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FMaBHble HOBOCTU M COObLITUA

B mupe

v/ Cpenka no npogaxe KOHTPOMbHOro naketa Gpokepckoi komnaHun Smith
Barney 6aHky Morgan Stanley 3a 2,7 mnpg gonn. ctaHet ans Citigroup nepsbim
LaroM B OTKa3e OT MOAENV YH1BepcansHoro 6aHka. B pesynbtaTte, no gaHHbIM
CMW, HenukBMOHbIE U HEKNoYeBbIE akTMBbl GaHka — Ha cymmy o 600 mnpg
OONN., UNN OKOJO TPETU BCEX aKTMBOB — MOTYT OblTb BblAENEHbI B OTAENbHYO
KOMMaHuo 1 NpoaaHbl.

v" Buepa Espona Bce elle ocTaBanach 6e3 rasa. Kuee Tak U He OTKpbIN
TPaH3WTHY0 TpYBy, NMO-NMPEXHEMY CCbINAsiCb Ha K TEXHOJIOTMYECKYHO CIIOXHOCTb
mapupyTax. lNo dakTy xe Tpeboan 6ecnnaTtHo noytn 1 mnpg Ky6. M rasa ans
BOCCTaHOBIIEHUS JABNEHUS B ra30TPaHCNOPTHON CUCTEME.

Poccuitickas vHaycTpusA

v"  TocymapctBo MOXET MOMYYWTb [JOMi0 B OOBEAMHEHHOW KOMMaHWM
«Hopnukens», UC Rusal n «MeTtannovHeecTtay, ecnu Takas oygeT cosgaHa. B
aKUMM MOryT ObiTb KOHBEPTUPOBAHbI 4O KOMNAHUA 1 X BnagenbLes nepes
rocbaHkamu.

v' MapeHve npogax asToMobuneil B HosGpe—aekabpe He nomeLano
n0o6uTbCHA pekopaHoro pesynetarta no utoram scero 2008 roga: B Poccun Gbino
npogaHo 2,08 MnH MHOMapok, Ha 26% Gonblue, Yem rogoMm paHee. Brnipouewm,
BHOBb BEPHYTbLCSI K CTOJIb BbICOKMM NOKasaTensiM aBTOMPOM3BOAMUTENMN CMOFYT
Heckopo. Mpu aTom, No oueHkam akcnepTos, B 2009 rogy npogaxu MHOMapokK
mMoryT o6Banutbest Ha 30—40%.

v’ AmepukaHckwii akumorep JTIYKOWIa, HedTsiHasi komnanust ConocoPhillips,
MOXeT nepecMoTpeTb GanaHCOBYH CTOMMOCTb POCCUICKOTO MPEAnpUsiTUS,
CHU3MB ee UeHy Ha 1,7 mnpg gonn. Takue BbiBOAblI CoAepXaTcsi B Aoknaae
MHBECTULUMOHHOIo 6aHka Simmons & Co Int'l.

Poccumnckum domHaHCOBbIN CEKTOP

v' [lekabpbCKuii NPUTOK CPEeACTB BKNAAYMKOB B GaHkM, 06bLEM KOTOPOro
coctaBun 400 wmnpg pyb., MO3BONMA _ CTABUnMaMpoBaTb _CUTyauuio B
0aHKOBCKOM cekTope, 3asBun BYepa rnaesa baHka Poccuu Cepreit rHatbes.

v BTB 3aKOHYWI1 TOA C PEKOPAHOI YMcTon Npubbinbio — 26,3 mnpg py6. B
OCHOBHOM 3a CYET MONIOXMTENbHOW MepeoLieHKM CpeacTB B Banwote U

Poccuiicknii ¢OHI0BBINA PBIHOK

PTC
MMBb

591,34
610,36

V4,78%
¥ 6,84%

MupoBbie (pOHI0BEIE PBIHKH

DJIA 8200,14 V2,94%
S&P 500 842,62 ¥3,35%
DAX 442235 V4,63%
FTSE 100 4180,64 V4.97%
Nikkei 225 8067,05 ¥ 4,40%
BajiioTHbI PHIHOK
Honaap, $ 31,5616 A0,3390
Espo, € 41,9706 A0,5601
EUR/USD 1,3170 ¥ 0,7012%
| CrIpbeBble PBIHKH
Hedts (BRT), $ 44,35 V1,07%
30010, $ 814,00 ¥0,97%
Hukens, $ 10455,0 A0,33%
JleHeKHBI PHIHOK
JluxBuanocts B 116 798,7 v 0,00
LIBOR US 3mec.,% 4,75 A0,82
MosPrime 3mec.,% 21,50 v0,17

Poccuiickue blue chips (MICEX) ‘

YMEHbLUEHMST  OTpULLATENBHON MNEPEOLEHKM LIEHHbIX Oymar B CBSI3M C GAZP 108,30 V5,12
n3meHeHnem Oyxyyeta. Cambim ypo>|<a|7|H|>|’1|\\/|n B(;l,q%nc;l ,qekagpb. ,El()6xo,c1Hee LKOH 1001,30 V9,79
NnpexHero rog Takke Bblgancs Yy btha-6aHka, «Ypancuba» wu
PanddainseHbaHka. SBER 20,60 V6,58
SBRP 8,72 V3,96
¥' VIHBECTOpbI CIIULIKOM OCTOPOXHO CMOTPSIT Ha APK «CucTeman, oLeHnBas
ee akuum B 60% OT YNCTOM CTOMMOCTU aKTUBOB. AHANMMUTUKN MHBECTHaHKa ING VTBR 0,0308 V6,95
CUMTAIOT, YTO PbIHOK NOKa He OLUEeHUN psa NO3UTUBHBLIX (DAKTOPOB. GMKN 1684,00 V38,83
ROSN 107,84 V9,23
SNGS 13,88 V7,56
SNGSP 5,93 V4,05
TATN 51,99 V9,88
RTKM 292,98 V0,58
RTKMP 15,15 V2,19
URSI 0,295 V3,59
——————] | ]
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

CLIA

» O6bem po3HuyHbIX npogax B CLUA cHusuncs B gekabpe 2008 roga Ha 2,7 npoLeHTa No CpaBHEHWIO C NpeablayluMM MecsiLeM,
coobLwnno MMHUCTEPCTBO Toproenu. B Hosbpe 2008 roga po3HuyHble npodaxu B CLUA cHM3MNUCh, COrNacHo NePecMOTPEHHBLIM AAHHbIM,
Ha 2,1 npoueHTa. PaHee coobLianocb O CHWXEHUW 3TOro nokasatenst Ha 1,8 npoueHTa. Bes yyeTa aBTOMOGUIBHOIO cekTopa
PO3HUYHbIE Npogaxu B aekabpe 2008 roga cHu3unuck Ha 3,1 npoueHTa.

»  3anacbl HedbTn B CLUA BbIpOCnu 3a Hegento, 3aBepLUMBLLYOCS 9 SiHBaps, COOOLMNO rocyapCTBEHHOE YNpaBneHne SHepreTn4eckomn
nHcopmaumn (EIA). Mo gaHHbim EIA, 3anacel HedTn B cTpaHe yBenuuunucb Ha 1,2 munnuoHa G6appenen go 326,6 munnvoHa 6appenen.
B3anacbl 6eH3nHa Bblpocnn Ha 2,1 munnuoHa Gappenen go 213,5 munnuoHa Gappenew, a 3anacbl AUCTUNNATOB MOBbICUNUCE Ha 6,4
MunnoHa 6appenei o 144,2 munnuoHa 6appenen.

EBPO30OHA
» OObeM NPOMbILNEHHOrO NMPOU3BOACTBA €BPO30HLI ynan Ha 1,6 npoueHTa B Hosiope 2008 roga no cpaBHEHUIO C HOSGpeM
2007-ro. B rogoBomM ncuncreHmm cnag coctaBui 7,7 NpoueHTa, YTO ABMSIETCA PEKOPAOM C Havana noacyeToB nokasatensa B 1990
roay.

Poccusa
» ®epepanbHasa TamoxeHHas cnyxba (PTC) sacdwukcmpoBana 3amegneHue umnopta. o uToram Hosbpsa 2008 ropa
CTOMMOCTHbIE 00bEMbI BBE3EHHBIX B Poccuio ToBapoB cokpaTtunuck Ao 19,2 mnpa [onn., 4to Ha 22,3% MeHbLUEe Mo CPaBHEHUIO C
npeabIgyLwmnm Mmecsauem.

| Kanenaapb CTaTMCTUKK

?ﬁg’;’; CtpaHa OT;:::aﬂ CobbIiTne MporHo3s 3H2ﬂ:ﬂi4e
02:50 AnoHus Hos 3akasbl Ha NPoAYKLMIO MalLMHOCTPOEHUSA -8.0% M/M -4.4% m/M
(Machinery Orders) -20.0% r/r -15.5% r/r
02:50 SAnoHus ek UHAeKC ueH Ha npoaykuuio kopnopauuii (CGPI) -1.5% m/m -1.9% m/m
+0.8% r/r +2.8% r/r

03:30 ABCTpanus Oek YposeHb 6e3paboTuubl (Unemployment Rate) 4.5% 4.4%

U3MeHeHne uncna 3aHaTbix (Employment Change) -20 000 -15 600
10:00 [epMaHus ek WHpekc ueH notpebuteneii (CPI) +0.3% M/M -0.5% m/m
+1.1% r/r +1.4% r/r
FapMOHM3MPOBaHHbIA MHAEKC LieH noTpebuTtenei +0.4% M/M +0.4% m/m
(HICP) +1.1% r/r +1.1% r/r
12:00 Ntanus ek WHpekc ueH notpebureneii (CPI) -0.1% m/m -0.1% m/m
+2.2% r/r +2.2% r/r
FapMOHM3UPOBaHHbIA MHAEKC LieH noTpebuTtenei -0.2% m/M -0.2% m/M
(HICP) +2.3% r/r +2.3% r/r
13:00 EBpo3oHa Jek FapMOHM3UPOBaHHbIA MHAEKC LieH noTpeburenei -0.1% m/m -0.5% m/m
(HICP) +1.6% r/r +2.1% r/r

15:45 EBpo30Ha SHB Pewenue no craskam EL|b (ECB Interest Rates 2.00% 2.50%

Decision)

16:30 CLLA ek WHpaekc ueH npoussoautenei (PPI) -2.0% M/m -2.2% m/m

-1.2% r/r +0.4% r/r
Ba3oBblit MHAEKC LeH npou3sBoauTtenei (Core PPI) +0.1% M/M +0.1% m/m
+4.2% r/r +4.2% r/r

16:30 EBpo3oHa SHB Mpecc-koHdepeHums rnasbi ELLB XXan-Knopa
Tpuwe
16:30 CLLA SHB 10 Yucno nepBUUHbIX 3assBOK Ha NoJiyyeHne nocobui 500 000 467 000
SHB 3 no 6e3pa6oTuue (Jobless Claims) +33 000 -24 000
MU3MeHeHMe Mo CpaBHEHMIO C NpeabiayLiein Hegenen 4.610 mMnH 4.611 mMnH

O6Lee 4MCNO 3asBOK Ha NosiyyeHne nocobui no
6e3paboTuue (Continuing Jobless Claims)
16:30 CLLA AHB WUHAaeKC akTUBHOCTU B 06pabaTtbiBarolieM ceKTope -25.0 -25.76
®PB Hblo-Miopka Empire State (Empire State

Manufacturing)

18:00 CLUA AHB UHpaekc akTMBHOCTM B o6pabaTbiBaloweM cekTope -35.0 -32.9
®PBb dunapenbdum (Philadelphia FRB
Manufacturing)
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| Kanenaapb KOpNopaTMBHLIX COBLITUM |

Oarta CrtpaHa KomnaHnusa CobbiTHe
ApbuTpaxHbii cya MockBbl Ha4YHET NpeaBapuTenbHble
15.01.2008 P® TrK-4 _ CNyLiaHms no ucke Onexim Group 0 npu3HaHWUK
HeLencTBUTENbHLIM 00653aTENbHOro NPeasIoKEHUS O BbIKyne
akuum TrK-4
15.01.2008 P® CbepbaHk MpeacraBuTt pesynbtatsl no MCPO 3a 3 k8. 2008 r.
15.01.2008 P® BTB MpeacraBut pesynbtatsl no MCPO 3a 3 kB. 2008 r.

| AnHaMukKa pbIHKOB

UHpekc 3HauyeHue A 3a peHb, % A 3a mec, % A 3a 3 mec, % A 3aron, %
Emerging markets
PTC - Poccus 591,34 -4,78 -6,76 -17,55 -70,62
ShanghaiComp - Kutai 1920,21 0,19 -4,74 1,29 -55,58
Bovespa - bpasunus 37981,77 -3,95 -3,93 -2,72 -37,82
PX50 - Yexusa 838,80 -2,41 0,64 -5,53 -45,58
BUX - BeHrpus 12484,53 -0,44 -0,75 1,17 -47,65
MSCI Russia 382.075 -5.83% -3.76% -27.64% -75.79%
MSCI EM 542.848 -1.46% -4.27% -4.85% -55.43%
MSCI BRIC 168.941 -1.54% -4.01% -5.91% -61.51%
Developed markets
Dow Jones Ind - CLUA 8200,14 -2,94 -4,42 -9,23 -34,30
S&P 500 — CLLA 842,62 -3,35 -5,10 -11,77 -38,15
FTSE 100 — AHrnus 4180,64 -4,97 -2,48 -1,16 -28,77
DAX - l'epmaHus 4422,35 -4,63 -5,84 -7,57 -35,84
CAC40 - dpaHums 3052,00 -4,56 -5,39 -12,18 -37,91
Nikkei 225 - AnoHus 8023,31 -4,92 -6,58 -8,25 -41,63
MSCI G7 750.287 -3.09% -6.16% -10.41% -42.28%
MSCI World 862.248 -3.05% -6.30% -9.92% -43.65%

| MHeHMe Tpeliaepa

BoT 1 Ha Halum nnoLwaaku BepHynach pacnpogaxa, nocne KoTopon Aaxe NpULLIOCh NPUOCTaHOBUTL TOPTU AOCPOYHO B
CBA3M C OTKMNOHEHMEM TexXHUYeckoro uHaekca bGoree, Yem Ha MsATb npoueHToB. Onepexatollas TeHaeHUMs akuuin Jlykonna
COXpaHunacb 1 Ha aTOT pas, - OH ONATb GbiN BNepeaun nnaHeTbl BCeW, NOTepsiB B CBOEW kanuTanusauum okono 10 NpoueHToB.
Haw wHBecTop Gomblue He B CUMax COMPOTUBMATLCA BHELUHEMY HeraTMBY M MPOTHyNca Mo nadeHuem 3anafHbiX U
aMepUKaHCKUX MHOEKCOB.

OTKpbITUE CerodHsa Takke He MnpeaBeLlaeT HUYero xopolluero. KoTMpoBKM OTeYeCTBEHHbIX akLWii, ckopee Bcero, byayT
OThbIrpbIBaTh «MeABEXb0 TEHAEHLMIO» CTaporo cBeTa U NafeHne amepukaHCKUX MHAEKCOB, HO AyMato, YTO MaHUYeCcKUX Npoaax
BCe-Taku He GyadeT, B CuIly TOro, YTO YaCTUYHO STOT HEraTUB Hall PbIHOK NPUHSAN Ha cebs elle BYepa. Y4ayHoro BCemM TOProBoro
OHSA.

Hnpopmanus u MHEHUS, cofiepKaluecs B HacToswe nySankauuu, 6bumn noarotosiersl 000 «MK «BUTYC» u npe/iHasHaueHbl HCKIIOUUTENLHO /Ul 03HAKOMJICHHS KJIMEHTOB KoMIanuu. HecMoTps Ha To, 4TO ObUIH NPHIOKCHBI 3HAUMTEILHBIC YCHITHSI,
uTOGbI Cl1enaTh HHPOPMALIMIO, COEPIKALLYIOCS B HACTOALIEM MaTepuajie, Kak MOxHO Gouee jjoctosepHoii 1 nonesnoii, BATYC ne nperenjiyer Ha ee M0IHOTY H TOUHOCTE. C B Marepuaie HHpOp MoxKeT ObITh H3MEHeHa Ge3
PE/IBAPHTEIILHOIO YBEIOMIICHHUSL.

Hu komnanns BUTYC, uu kro-1ub0o u3 ee npejcraBuTeNcii Wi COTPYHUKOB HE HECET OTBETCTBEHHOCTH 3a JIOGOI NMPsAMOIi MM KOCBEHHbIH yliepO, HACTYNUBIINIT B PE3yJIbTATE MCIIOJIL30BAHHS it my0. MK ee Jiobbie
MHBECTHLIUH, ¢ B HacToAILIEH MOTYT GBITh CBA3AHBI CO 3HAYUTEIILHBIM PHCKOM, MOTYT OKa3aThest uin Ju1st UHBECTOPOB. CTOMMOCTD MIIH JI0XO/L OT JIIOOBIX MHBECTULIHH, YIOMSHYTBIX B HACTOSIICH
nyOIMKALK, MOTYT H3MEHATECH W HCILITHIBATH BO3ICHCTBHE W3MEHEHMI MPOLEHTHBIX CTaBOK. [IpONUIbIC PesyIbTaThl HE ABNAIOTCA MOKasaTeneM GyAymmx pesyibTaroB. TONBKO HHBECTOPAM, OGIAJAIONIMM 3HAYHTEILHBIMH 3HAHHAMH H ONBITOM B
(pMHAHCOBBIX BOTIPOCAX M GH3HECE, H CTIOCOGHBIM OLEHHTH MPEHMYIIECTBA H PHCKH, CBA3AHHBIE C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, Clie/lyeT paccMaTpuBaTth ‘Th HHBECT B T LeHHbie GyMarn WM HHCTPYMEHTBI,
YTOMAHYTBIE B HACTOAIEH MyGIHKALIH.
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