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FmaBHblIe HOBOCTU U COOLITUA

B mupe

v'  TnaBa u ocHoBaTenb kopnopauuu Apple CTuB [x06C YXOAWT A0 MIOHS B
OTMYCK MO COCTOSIHMIO 3740poBbsi. [locrie Toro kak Obino 06bsiBEHO O
BbIHY>XOEHHOM OTMYCKe rnaBbl KOPNopauuW, ee akuuy ynanu B LeHe cpasy Ha
10%.

Poccuiicknii ¢OHI0BBIA PBIHOK

PTC
MMBb

569,12
605,69

V3,76%
¥0,77%

MmupoBbie () OHAOBbIE PBIHKH

. . DJIA 8212,49 A0,15%
v’ EBponeiickuil LeHTpanbHbii 6aHk (ELLB) BYepa MOHWM3WUN KIHOYeBYIO S&P 500 84374 A0.13%
y4YeTHyt0 cTaBky Ha 50 MPOLEHTHbIX MyHKTOB, A0 2%, YTO ABASIETCS caMbiM > »1 270
HM3KMM YpOBHeM 3a nocrnegHve Tpu roga. C oktsbps 2008 roga eBponenckuin DAX 4336,73 V1,94%
(OUHAHCOBbIN PErYNIATOP YXKe B YETBEPTLIN pa3 Cbirparn Ha NMOHXKEHME. FTSE 100 4121.11 v 1.42%
Nikkei 225 8023,31 V4,92%
v YpoBeHb [edoNnTOB  KOPMOPaTMBHbIX 3MUTEHTOB  BbICOKOPUCKOBLIX
obnuraumn B 2009 rogy MoxeT Bblpactu Ha 15,1% no Bcemy Mupy,
NPOrHo3MpyeT penTuHroBoe areHTctBo Moody's. Ymcno KomnaHum, He =
3annaTMBLLMX Mo JoNraM, BO3pacTeT Mo CPABHEHMIO C NpOoLUbiM rogom Ao 300. BajoTHBIH PHIHOK
Honaaap, $ 32,2135 A 0,9909
Poccuitckaa mHaycTpus Egpo, € 42,3833 A0,9728
v’ «Poccuiickve xenesHble goporvi» (PXKI) ybeaunu npaBUTenbCTBO AaTh EUR/USD 1.3157 ¥0.7991%
MOHOMONUN eLle oaHy Nobnaxky — yCTaHOBWUTb BPEMEHHYIO HYIEBYIO CTaBKy ’ i
BBO3HOM MOLWMWHbI Ha BaroHbl AN BbICOKOCKOPOCTHbIX MOE340B  C
MaKCMMaribHOWM 3KCnIlyaTauMoHHOW CKOpOCTbio 250 Km/y. | CLIpL eBble PBIHKH
v CHWxXeHVe crpoca Ha anloMUHUIA yxe 3actaBuno Rusal cokpalatb
BbiMyCK MeTanna Ha HaumeHee peHTabenbHbIX antoMWHUEBBLIX 3aBoAax. Hedts (BRT), $ 47,60 A0,69%
Tenepb e KOMMaHMS FOTOBA CHMXaTb MPOM3BOACTBO UM Ha 3apyGeXHbIX 301010, $ 806.70 Y1.3%
CbIpbEBbIX NPeanpUATUAX HI/IKeJI]: $ 107’00 A0 ;30/
v" TpaBUTENbCTBO NPOTSHYNO PYKY NOMOLLM POCCUICKMM MeTarnsypram 1 Ha ’ 70
[EeBSATb MeCALEB BBOAWUT MOLWMMHbI HA MMMOPT MPaKTUYECKU BCEro crnekrpa
npokarta u Tpyb 13 YepHbIx MeTannos B pasmepe 15—20% ‘ JleHeKHbIil PHIHOK
v' Okc-kaHunep Mepmanum Fepxapa Wpenep 6yaeT Tenepb pabotats B THK-
BP. OH 3aiiMeT NOCT OAHOIO M3 TPeX He3aBUCHMBIX AUPEKTOPOB OBHOBMNEHHOIO Jlukswmocrs B B 655,98 V142,72
coBeta naupektopoB TNK-BP Ltd., MaTepuHCKOM KOMMaHWM XOnauHra, LIBOR US 3mec.,% 4,55 v0,20
coobumna Byepa npecc-cnyxba THK-BP. MosPrime 3mec.,% 2238 A0,88

v'  «Ta3snpom» u HAK «HadToras YkpauHb» CHOBA He CMOMIM MpUIATU K
cornacuio. KneB npogormkaeT BbIMCKMBATb MPUYUHBI, YTOObI HE OTKpbIBaTb
TpaH3nTHyt0 TpyOy. Buepa emy noHagobwunocb noanucaHue TexHU4eckoro
cornaileHus o6 ycrnoeusix coayun-npuemkn rasa Ha N’C

Poccuiickue blue chips (MICEX)

GAZP 107,17 V1,04
LKOH 1015,00 A1,37
Poccuiickuin hoMHaHCOBLIN CEKTOP SBER 20,20 V1,94
v'  BaHk Poccun npogorpkaeT MeTOAMYHO OMycKaTb HaLMOHAmMbHYIO BamnioTy: SBRP 8,72 40,00
BYEpa OH Yy)Xe B TPETUI pa3 B 3TOM rogy paclumpun kopuaop konebaHus pyons VTBR 0,0307 V0,32
K OuBanioTHOM kop3uHe. Kypcbl gonnapa M eBpoO, YCTaHOBIEHHble LIB, GMKN 1580.00 v6.18
BblpOCnN, B pe3ynbTaTe 4ero gonnap npobun otmeTtky B 32 py6., nobus > >

pekopa, aepxaswuica ¢ Havana 2003 roga. ROSN 109,30 Al135
v BTB 24 nnaHupyeT B MepBOM KBapTane Tekyllero roga pa3mMecTuTb SNGS 13,998 A085
unoTeyHble obnurauumn B oobeme 14 mnpa. pyd. B 6aHke paccumTbiBaloT, YTO SNGSP 6,100 A2387
WHBECTOPaMW B OCHOBHOM BbICTYMNSIT KPEAUTHbIE OpraHusauumm. TATN 49.92 v3.08
RTKM 297,00 A1,37
RTKMP 15,02 V0,86
URSI 0,291 V1,36
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

CLLA
»  MuHuctepcteo Tpyaa: MHaekc ueH npounssoautenent (PPl) B CLUA cHusuncs B gekabpe 2008 roga Ha 1,9 npoueHTa K npeaplgyLuemy
mecsiLy, 6a30BbIf MHAEKC Bbipoc Ha 0,2 npoueHTa
» Bloomberg: Uncrno amepukaHueB, BrnepBble obpaTuBLUMXCS 3a nocobuem no 6espaboTuLie, Ha NPOLMo Heaene YBENMUYMIOCHL Ha
54 Tbic. - 0o 524 ThbiC.

EBPO30OHA
»  Bloomberg: MoTpebutensckune ueHbl B Fepmanum Bbipocnu B aekabpe Ha 0,3% OTHOCMTENbHO NpeabiayLlero mecsua
» Bloomberg: EBponevickuii LeHTpanbHbii 6aHk (ELIB) B yeTBepr cHM3nn 6a3oByto NpoLeHTHyto cTaBky A0 2% ¢ 2,5% rogosbix

Poccusa
» [enaptameHT BHEWHUX UK 0OLWECTBeHHbIX cBade baHka Poccun: MexagyHapogHble pesepBbl Poccum Ha 9 siHBaps
coctaBunu $426,5 mnpa. Mexagy Tem Mo COCTOsIHUIO Ha 2 AHBaps MexayHapoaHble pesepBbl paBHsAnuch $426,0 mnpa. Takum
obpasom, 3a HeZento oHM yBenuuunuce Ha $0,5 mnpa.
> LB P®: O6bem mexayHapoaHbix pesepsos PP B 2008 rogy cHusuncs Ha $51,682 mnpa, wnu Ha 10,8% - oo $427,080 mnpa
c $478,762 mnpa.

| KaneHgapb CTaTUCTUKM

Bpems OTyeTHas Mpen.
(MCK) CtpaHa pata Cob6bITne MporHos 3HaYeHMe
. 3akasbl Ha NPOAYKLMIO MALLMHOCTPOEHUSA -8.0% m/m -4.4% m/m
02:50 AANoHMA Hos (Machinery Orders) 200%rlr -15.5% rir
- 0, - [)
02:50 AnoHusa Oek WHpekc ueH Ha npoaykuuio kopnopauun (CGPI) 41-658/:’)A,Mr//“r/| 41-298/‘(’)/0Mr//“rn
WUHpekc ueH noTpebuTtenen +0.3% m/m -0.5% m/m
0, 0,
10:00 FepMaHus [ex - 3 (CPI) 3 +1 .10/0 r/r +1 .4‘;/0 r/r
apMOHM3NPOBaHHbIN UHAEKC LieH NnoTpedutenen +0.4% m/m +0.4% m/m
(HICP) +1.1% r/r +1.1% r/r
UHpeKkc ueH noTpebuTtenen -0.1% m/m -0.1% m/m
0, 0,
12:00 Uranus [ex - 3 (CPI) 3 +2.% % 1IT +2.% % 1IT
apMOHM3NPOBaHHbLIN UHAEKC LieH NnoTpebutenen -0.2% m/m -0.2% m/m
(HICP) +2.3% r/r +2.3% r/r
y’ y’ - 0, - 0,
13:00 EsposoHa flex Fapmouusuposauubwmlréqlf)xc LeH noTpebutenen 4(-)116/2/0Mr//“r/| 4(-)251A‘:/(,Mr//“rﬂ
. PeweHune no ctaBkam ELIB o o
15:45 EBposoka 7iHB (ECB Interest Rates Decision) 2.00% 2.50%
- 0, _ )
WHpekc ueH npousBogutenen (PPI) 2'0{? MM 2'2/2 ke
. -1.2%r/r +0.4% r/r
16:30 CLWA Oex o o
Ba3oBbI nHaekc ueH nponssoauTtenen (Core PPI) +B412{,2Nr|§?’| +B412{,2Nr|§?’|
16:30 EBpo3oHa Ans Mpecc-koHdepeHuus rnasebl ELB XKaH-Knopa Tpuwe
Yucno nepBUYHbLIX 3asiBOK Ha Nony4eHue noco6ui no
Sus 10 6e3paboTuue (Jobless Claims) 500 000 467 000
16:30 CLWA N3meHeHMe no cpaBHeHUIO C NpeablayLwen Heaenen +33 000 -24 000
Ane 3 _
O6uee Yncno 3asABOK Ha NosnyvyeHue nocobun no 4.610 mnH 4.611 mnH

6e3paboTtuue (Continuing Jobless Claims)
MHpekc akTMBHOCTM B o6pabaTtbiBaloLiemM cekTope
16:30 CLWA Ans ®PB Hblo-Mopka Empire State -25.0 -25.76
(Empire State Manufacturing)
MHpekc akTMBHOCTM B o6pabaTtbiBaloLeM cektope

18:00 CLIA 7iHB ®PB dunapensdum (Philadelphia FRB Manufacturing) -35.0 -32.9
\ KaneHgapb kopnopaTUBHbIX COObLITUN
DaTa CtpaHa KomnaHusa CobObiTue

22.01.2009 P® BTB MpeactaBut pesynbtatsl no MCPO 3a 3 k8. 2008 r

22.01.2009

25 01.2009 P® C6epbaHk MpeactaBut pesynbtatsl no MCPO 3a 3 k8. 2008 r.

03.02.2009 PO THK-BP MpencTtaBuT pesdynbTtaThbl 3a 4 kB. 2008 T.
——————] | ] ]
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| IMHaMunKa pbIHKOB |
UHpekc 3HauyeHue A 3a peHb, % A 3a mec, % A 3a 3 mec, % A 3aron, %
Emerging markets
PTC - Poccus 569,12 -3,76 -13,40 -14,52 -71,06
ShanghaiComp - Kutai 1920,21 0,00 -4,87 2,38 -58,90
Bovespa - bpasunusa 39151,08 3,08 0,05 11,64 -33,61
PX50 - Yexus 831,60 -0,86 1,58 -2,61 -46,93
BUX - BeHrpus 12096,19 -3,1 -4,49 1,51 -47,78
MSCI Russia 366,092 -4,18 -7,79 -30,67 -76,55
MSCI EM 526,642 -2,99 -7,12 -7,69 -55,97
MSCI BRIC 166,023 -1,73 -5,67 -7,53 -61,03
Developed markets

Dow Jones Ind - CLLA 8212,49 0,15 -3,61 -3,60 -34,00
S&P 500 — CLUA 843,74 0,13 -3,20 -5,91 -37,77
FTSE 100 — AHrnusa 4121,11 -1,42 -3,01 1,99 -28,67
DAX - l'epmaHus 4336,73 -1,94 -6,52 -5,13 -36,92
CAC40 - ®paHuma 2995,88 -1,84 -4,93 -9,17 -38,59
Nikkei 225 - AnoHus 8023,31 0,00 -8,03 -7,51 -38,89
MSCI G7 743,702 -0,88 -6,99 -11,19 -41,43
MSCI World 853,347 -1,03 -7,27 -10,85 -42,89

| MHeHuMe Tpenaepa

Topru B yeTBepr 15 AHBaps MOXHO OXapakTepu3oBaTb Kak kayenu. [an BHM3, pe3Kuii pocT, Takoe e CTPeMUTENbHOe
nageHue, onsiTb POCT M 3aTEM BCIO BTOPYIO MOMOBUHY OHSA - CHOBa NafeHne. Takne Topru, kak Henb3s fyylle oTpaXKatT HacTpow
OonbLlUMHCTBA MHBECTOPOB. C OOHON CTOPOHLI, BCEM YXKe He TEPMNUTCSI MOCKOPEeR 3aiiTh B PbIHOK, Tak Kak CBODOAHbIE AEeHbIN UTak
TepsitoT B Bece 3a CYET AeBarnbBaumm pybns. C opyron CTOpoHbI, KpU3UC eLLé fanék OT CBOEro 3aBepLUeHUs, U 3TO 03HAYaEeT, YTo
BbICOKa BEPOATHOCTb NafeHusi pbiHka. XXenaHne 3apaboTaTb Ha BONATUIIBHOCTM MOXET 00EpPHYTLCA 3HAYUTENbHLIMY MOTEPSMMU,
B Cryyae HexenaHusi (oMKCMpoBaTh BO3HUKLLNE HE3HAUYUTENBHbIE YObITKU, UMK OT U3MULLHEN XaHOCTHU.

OTKpbITME MNOCREeaHVUX TOProB 3TOW AJNIMHHOW HeOenu OXuaaeTcs B MOMOXUTENbHOW 30He Ha (hOHE OTCYTCTBUSI HEeraTUBHbIX
HOBOCTEN C 3anafHbiX nrowanok. A 4yto OyaeT Aanblue, Aaxe C MareHbKOW [ofiell YBEPEHHOCTM ckasaTb CIOXHO, TaK Kak
oXmagaTe MOXHO ntoboro ncxoga cobbiTun. OcobeHHO CToUT 0OpaTUTbL BHUMaHME Ha cTaTtucTuky ns CLUA.

Hudopmarus u MueHus, B HACTOSIIIEH IT 6bu1H moarorosierst 000 «UK «BUTYC» u npeHasHaueHbl HCKIIOUHTEIBHO JUTS 03HAKOMJICHHS KITHEHTOB KoMIaHnH. HecMOTpst Ha To, 4TO ObIIH NPHIIOKEHb! 3HAYHTEIbHBIE YCHITHS,
4TOGHI clIenaTh HHOPMALIMIO, CONEPKAILYIOCS B HACTOANIEM MaTepHale, Kak MOKHO Goiee 0cToBepHOIT 1 nosesHoi, BUTYC He npeTenyeT Ha ee MOMHOTY M TOUHOCTh. C B matepuae HHd MOXKeT GBITh H3MeHeHa Ge3
TIPE/IBAPHTETHHONO YBEIOMICHHS.

Hu xomnanus BUTYC, un kT0-1mb0 3 ee npeacTaBuTeNnei M COTPYJHMKOB HE HECET OTBETCTBEHHOCTH 3a JOGOH MPAMOIi MM KOCBEHHbIH yiep0, HACTYNHUBIIHIT B pe3yibTaTe ) WM ee JlioGbie
MHBECTHINH, B HacTosmeit MOTYT GbITh CBA3AHBI CO 3HAUMTEIBHBIM PHCKOM, MOTYT OKa3aThes i U1 MHBECTOPOB. CTOUMOCTS HIIH JOXOJL OT JIOGBIX HHBCCTHIMI, YIOMAHYTHIX B HACTOAIICH
IyGANKALIN, MOTYT H3MEHATHCA 1 HCTIBITHIBATL BOYICHCTBHE M3MEHEHHIl MOICHTHEIX CTaBok. [TPONLTbIC PEe3yIbTATEI HE ABIAIOTCA MOKA3aTeNeM GyIyHuIX pesyibTatos. ToTbko HHBECTOPaM, oGMa \ 3Haum W onbiToM B
(PHHAHCOBBIX BOMPOCAX 1 GH3HECE, 1 CIOCOGHBIM OICHHTH PEHMYIIECTRA H PHCKH, CBA3aHHBIC C HHBCCTHPOBAHNEM B POCCHICKAE LICHHBIC GyMarH, Cle/lyeT paccmaTpHBaTh Th UHBCCTHP B Ka 60 1eHHBIC GyMArH WA HHCTPYMEHTHI,
YNOMSHYTBIC B HACTOSIIEH MyGaHKaImy.
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