N KPATKOCPOYHOI'O ITPOTHO3UPOBAHUA

Tea.: 129-17-22, pakc: 129-09-22, e-mail: mail@forecast.ru, http://www.forecast.ru

|=|={»|=|=

§ HEHTP MAKPOSKOHOMHNYECKOI'O AHAJIM3A

PnHaAHCOBbLIN KPU3NC:

XPOHUKA BaXKHEULLUX COOLITUMN
28.10.2008

Uuaoun KaTOpPbl KPU3nca

OCHOBHBIE HMHIMKATOPbl POCCHUMCKHX PBIHKOB TOBOPAT O COXPaHECHHUU

BBICOKOI'O YPOBHS HAIIPSAKCHHOCTH B OTCYTCTBUC HEraTUBHOU JUHAMHUKH.

. Bo3o06HoBneHHE TOProB Ha OUpXkeE BIEPBHIE C MSATHUIBI OKOHYUIIOCH POCTOM
unnekca PTC na 4.77%, nanekca MMBB Ha 4.14% nHa doHe pocTa a3maTcKkux
UHJICKCOB.

B OtcyTcTBYeT BUAMMOE YXyAlIeHUE cuTyaluu Ha peiHke MBK, HecMmoTps Ha

BbICOKHE 00BbeMbl aykiiroHoB PEITO.

Buemnuii oH Takxke OcTaBajCsi HEUTpaJbHBIM: CHU)KEHHE LE€H Ha HEPTh

IMPHUOCTAaHOBUJIOCH.
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== WHpekc PTC (RTSI)

=+ CpeaHAs AHeBHaA LieHa Ha HedTb Mapku Brent
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CoObITna n pewenus. Poccusa

Knroyeebie membi:

= Ha peiake ckopo mosBuTCS €€ OJuH UHCTPYMEHT MPEAOCTABICHUS KaluTaia — JJIMHHBIE CyOOpAMHUPOBAHHBIE KPEIUTHI
BOba. Ilpuoputer B uX npeaocTaBieHUd OyIyT B TOM YHUCJIE MUMETh OaHKH, aKTUBHO KPEAMTYIOIIHUE PEaTbHbIN CEKTOP.
OTU KPEIUTHI B MEPCIIEKTUBE MOTYT CTaTh BaYKHBIM HHCTPYMEHTOM PEKAMUTAIN3AIIMN POCCUNCKON OaHKOBCKOWM CUCTEMBI.

. [IpomomkaroT peann30BbIBATHCS OCIEACTBUS KPU3UCA JTUKBUIHOCTHU JUIsl HEOUHAHCOBOTO CEKTOPA: HEKOTOPhIE KOMITAHUH
OCTAHABJIMBAIOT UHBECTUIIMOHHBIC MPOEKTHI, 1 HEKOTOPHhIE U3 HUX COKpAIIalOT MPOU3BOJACTBO. PaboTomaTenu Ha KpU3UC
pearupyoT HEOJHO3HAYHO: HEKOTOPhle KOMIAHUHM WCIHOJB3YIOT YBOJBHEHUS M OECCpOUYHBIE OTIYCKa, HEKOTOPHIE
COKpAIalT pabounii IeHb, YTO TTO3BOJISIET H30€KaTh YBOJLHEHUHN 32 CUET COKpPAILIEHUS OIUIaThl TPY/Ia.

. CHmxenne S&P pelituHra MoCKOBCKOIM 00JaCTH YKa3bIBAET HAa BO3MOXKHOCTH IOSIBJIEHHS HOBOI'O MCTOYHUKA PUCKOB —
cyOdenepanbHBIX 3aiiMOB.

XpoHousoz2usi cobbimuti 28 okmsibpsi

CoObIiTHE Conep:kanue

CobbiTna: B Poccum

«YdanenHukenby, «I"A3» ocTaHOBWJI NMPOU3BOACTBO MO KpalHEl Mepe Ha HEAEN0, «YpajliMall» COKpaTHII
«Ypanmaw» n «FA3» pabouuii JIeHb Ha JiBa Yaca N0 KOHIIA Toja. B o0oux ciydasx CcOKpalleHHe MpOU3BOACTBA
cokpaLlanT CBSI3bIBAETCS C MaJICHUEM 3aKa30B Ha MPOJAYKIMIO (3aTOBapuBaHHEM) M Heruiatexxamu. OcTaHOBKa
NPOU3BOACTBO POM3BOJCTBA «Y (haJeCHHUKEID» CBS3BIBACTCS C HEPEHTAOCTHLHOCTHIO MPOM3BOJICTBA MPHU TEKYIIUX

LEHaX.

ObbaBrieHbl yCroBma u BOby pazpemeno mnpenoctaBiarh 225 miapa. pyO. cyOOpAMHUPOBAHHBIX KPEAUTOB [0
NOPAAOK Bblaauu 31 nexabpst 2009 r. 3aem — B poccuiickux pyossax moa 8% roJoBbIX Ha Cpok oT 5 po 12 mer. YV
cy0opaAMHNPOBAHHbLIX 3aeMIIKKa JOJKEH ObITh PEUTHHT JOJITOCPOYHON KPEIUTOCTIOCOOHOCTH, TPUCBOCHHBIN HE 0osiee ueM
kpeantoB BOba MOJITO/1a Ha3a/l MHOCTPAHHBIM UJTU POCCUUCKUM areHTCTBOM
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CoObiTHE Coaep:xanue

B ceHTs0pe Bkaabl
HaceneHust B POCCUNCKUX
DaHKax cokpaTuUmch Ha
1.5%

B centsa0pe Bkmagel HaceleHUsT B POCCUUCKMX OaHKax, C YYETOM TOCYIapCTBEHHBIX,
cokparuiuch Ha 1,5%. K Hadanmy ceHT0psi 00beM BKIIAJIOB B POCCUMCKUX OaHKax COCTaBJsI 6 TpiH
py0., unu 24,9% coBOKyIHBIX akTUBOB. Takum oOpa3zoM, 3a Mecsll BKIaquuku 3aopaiu 90 miapa pyo.

Coepbank m BTB mnomyunnu pomonaHuTenbHO mo 13 mapn py0. M3 nmecatku Begymux
YaCTHBIX OaHKOB 10 00BEMY BKJIAJIOB UX O0BEM YMEHBIIUIICS B CEHTI0pe Ha 2,8-5,7%.

Cetb «baHaHa-mamay
OOonNyCcTua TEXHUYECKU
aedonT, He BbINJaTMB
KYNOHHbIV JOX04, CETb
«CamoxBan»
pacniaTtunachb

00O «banana-mama» JOMYCTUIIO TEXHUYECKUH ne(ONT, HE BBIIUIATUB JOXOA MO 4-My
KymnoHy obsmranuii 1-it cepun. CyMma BBITIIAT JOJKHA OblIa cocTaBuTh 59,84 MiH py0. Peus uzaer o
NeOTHOM 3aiime Ha cymmy | mupna py0., KOTopeli ObuUT pasmenieH B OkTsiOpe 2006 r., ero
HorameHue JOJKHO cocTosATbea B okTsA0pe 2009 r. CtaBka kynoHa — 12% romosbix. B To ke Bpems
po3anuHas ceThb "CamoxBan", momyctuBmiasi 22 OKTSAOpA TEXHUYECKUU 1eoNT, HE BBILIATHUB
YeTBEPTHIN KyIOH O0iuranuii 1-if cepuu, NOJHOCTHIO PACCUUTANIACH C JEpKaTeIsIMU Oymar.

MuBectnporpamma PXX/[
Ha 2009 r. byoeTt
cokpauwieHa Ha 50 mnpa

pyb.

[Tnanuposanock, uro B 2009 r. PXKJ[ Bnoxut 480 mipa py0., TO €CTh Teneph UHBECTUILINH
PXK/I cocrasst Bcero 430 mapa py6. DTo 00yCIOBIEHO CHH)KEHHEM MPOTHO3a IO POCTY MEPEBO30K:
P2X] mporHo3upyer, uro oHu BbIpacTyT Toibko Ha 0,4%. 3aiimer PXKJ[ oxomno 150 mupg py6., u
Tenepb 3TO OYIyT B OCHOBHOM MH(MPACTPYKTYPHBIE OOJIUTAIlU U KPEAUTHI TOCOAHKOB.

S&P noHU3nNo penTuHr
MockoBckon obnacTtu

Standard & Poor‘s MOHU3WIIO MOJNTOCPOYHBIA KPEAUTHBIA peUTUHT MOCKOBCKOM 00J1acTH 10
"B " " "
-" ¢ "BB".

[MyTWUH NpeanoXun He
MCnofb30BaTh Aonap B
pacyeTax ¢ Kutaem

Poccun um Kuraro HeoOX0AMMO TMOATAamHO YXOAUTh OT JOJlapa W TEPEeXOAUTh Ha
HaIMOHAJbHBIC BAJIOTHI BO B3aMMHBIX pacuerax. OO0 3TOM 3asBHJI POCCUMCKUN TPEMbEP-MUHUCTP
B.B. Ilytun Ha TpethbeM Poccuiicko-kutaiickoM skoHoMuueckoMm dopyme. [lpenmnonaraercs, 4to
IBYCTOpOHHHI TOBapooOopoT Poccun u Kutas B 2008 rogy coctaBut 50 MUIIIMAPIOB TOJIAPOB.
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Cob6bITusA u peweHns. 3apyodexHble CTpaHbl

Knroyeebie membi:

= Coxkpamenue noxonoB Hacenenus: B CLIIA u oTcyTcTBHE NOCTYyNa K KPEIUTY, MO BCEH BUIUMOCTH, 3HAUUTEIIBHO YPEXKYT
pacxo/ipl MoTpeduTenei, 0 4eM TOBOPUT PEKOPAHO HU3KOE 3HAYEHUE TTOKA3aTeNsl MOTPEOUTEIBCKOTO JOBEPHUS.

. [Tanenune nen Ha HedTh 3actaBuio OIIEK roBoputh 0 cieayrolieM 3acelaHuM I COKpAIEHUs MPEeI0KEHUS, YTOOBI
IPUCIIOCOOMTHCS K MAAAIONIEMy CIIPOCY M OCTAHOBHUTD CIICKYJISAIIMN HA MIOHIKCHUE HE(TH.

B Pemmenune xopeiickux 0aHKOB MpojaBaTh Bekcens kKa3HadeicTBa Hanpsamyto OPC He gacT co3narh nepen30bITOK BeKcese Ha
poiHKe. CoxpaHeHHe HHM3KMX CTaBOK 10 OOJMranusM OYeHb BakHO ceivac, korna Orompker CIIIA mpunumaer Ha celst
OoJbIIYI0 YacTh PUCKOB (DMHAHCOBOM CHCTEMBbI CTpaHbl. POCT 3TMX CTaBOK MOXKET ObIThb MHTEPIPETUPOBAH KakK IMOTEPS
KpPaTKOCPOYHOTI'O JIOBEPYUSI MHBECTOPOB K J0JIJIApPY, YTO KPaliHE HEBBITOAHO HAKAHYHE MACCOBOIO BBITYCKa JIMHHBIX (5-10 jieT)
obnuranuii uis NoKpeITHS AeduuuTa Oromxera npumepHo B 0,5 tpmH. gomwt. B 2008 u go 1 tpnu. momt B 2009 rr. O6
OrpoMHBIX MOTpeOHOCTIX Oromkera CIHIA B 3aeMHBIX CpeACTBaX Y»KE 3asBWIJI 3aMECTHTENb CEKpETaps MO BHYTPEHHEMY
¢unancupoBanuto . PaifaH.

XpoHousiozusi cobbimuti 28 okmsibpsi

CoObITHE Conepxxanue

Co6bITuA: B Mupe

MB® rotoB npegocTaBuTb He ®onn pacmonaraer pesepBamu Oosiee dem 200 mupa. goii. Yke 0100peHbI
bonee 250 mnpa. gonn. BbiiesieHue 16,5 mupa. nomn. Ykpaune, okono 2,1 mupa. gosmn. Wcemanaum, AOCTUTHYTa
MPUHIIMIHAIbHAS JOTOBOPEHHOCTh O TIPEIOCTaBICHUM KPYMHOro Kpeauta Benrpuun
(TouHbIi 00BEM TOKa HeusBecTeH). beiBiMi rnaBHbIM 3koHOMHUCT (hoHnma C. J[>KOHCOH.
OLIEHWBAET 00bEM KPEAUTOB HAa OMMKANIIUE MECALbI, HAXOASIIMUXCS HAa PAaCCMOTPEHUH B
MB®, B $50 mup.

MB®, kak npaBuiio, MpeAOCTaBIsUI CTpaHAM-YWIEHaM KPEIUThl B pa3Mepe He Oolee
X COOCTBEHHOTO B3HOCA B (pOHJ («KBOTBD»), YMHOKEHHOU Ha 3. B yClIOBUSIX HBIHEIIHETO
Kpu3Kca 3TO npaBwio Hapymaerca. Kpenut YkpauHe npeBblIaeT YKpPaWHCKYIO KBOTY B
8 pa3, a Mcmangum — B 11.
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CoObITHE Conepxkanue

YKpauHa He nonyvYuT kpeaut 6es3
3akoHa 0 bopbbe ¢ KpU3ncom

YkpanHa MOXeT JumuThes kpeauta MB®, KOTOphIM HOJDKEH COCTaBUTh
$16,5 Muumapa, eciam  JI0  CepeauHBl  JHSA B cpedy, 29 okTsaOps, HE TpHUMET
3aKOHOJIATEIHCTBO, HATIPABJICHHOE HA MPEooieHne (PMHAHCOBOTO KPU3HCA, 3asBUIT CITUKED
Panbr A. SliieHIoK Ha BEUepHEM 3acelaHuu NapiaamMeHTa Bo BTOpHHUK. [1o ero ciosam, yrpom
B cpeny MB® Oyner paccMmaTpuBaTh BONPOC O BbIJEICHUU YKpauHe kpeauta. OqHuM u3
YCJIOBHU BBIJCJICHHS TPAHIIA SIBJISIETCS IPUHSATHE AHTUKPU3UCHOTO 3aKOHOJATEIbCTBA.

NageHune ueH Ha xunbe B CLLUA B
aBrycte coctaBuno 16,6% no
nupekcy S&P/Case-Shiller,
noTpeduTenbckoe JOBEPME B
okTsa6pe ynano ao 38.0

OT0 majieHue MOKa3bIBa€T OTCYTCTBUE CTAOMIM3allMU B IIEHAX HA HEIBMKUMOCTD:
najieHue JJi1 TOPOJCKOI HEIBUKUMOCTHU IO CPABHEHHIO C HIOJIeM cocTaBuiio 1%.

VYposenb norpedurenbekoro nosepust (CCI) B okTsa0pe ynan 10 peKOPAHO HU3KOTO
ypoBHs 38.0 ¢ 61.4 B cents0pe. IIpenpinymuii MuHuMyM ObUT YCTaHOBJIEH B Aekadpe 1974
roja, MHjaeKc Beaercs ¢ 1967 rona.

S&P noHu3uno pentuHrn Jlatsum u

JINTBbI, COXpPaHUIO PEUTUHT
OCTOHUMN

Standard & Poor's monusmino kpeautHeie petunru JlatBuu u JIMTBBI, COXpaHUB
0€3 N3MEHEHUI PEUTHUHT DCTOHHH.

ATEHTCTBO ITOHM3WIO JIOJITOCPOYHBIM M KPAaTKOCPOYHBIM pPEUTHMHIM JlaTBum W
JlutBel B MecTHOM M mHOCTpanHOH BamoTe ¢ "BBB+/A-2" ma "BBB/A-3" B cBsi3u ¢
yXyAmeHueM (UHAHCOBOM CUTYallMd W PAacTyIIMM PUCKOM TOTO, YTO IMPaBUTEILCTBY, B
CBS3M C yXYIOUIEHWEM KpPEOUTHOM  cpenbl, NpUAETCd TMOJJEpKUBaTh  OaHKH,
PUHAJIEKAIIME MECTHBIM BJIAJIEJIbIIaM.

OINEK moxeT npoBectu
oyepeaHoe BHens1aHoBoe
3acefnaHve

O06 »oToM cerogHs 3asBUJ TEHCEK OpraHu3aluu. BHemIaHOBOe 3aceqaHue
PEKOMEHIOBAJIOCH B CIIy4ae, €CIM COKpaIeHUE MPEUIOKEHUS HE OCTAHOBUT IaJICHUE TICH.
VYposens 1ien Ha HEPTH Brent cocraBmsier 64 gosi. 3a 6appenb, MUHUMYM HaOIt01ajcst Ha
ypoBHe 61.3 nos. 3a Gappens 27 oKTAOps.

Kopenckue baHku npoaaroT
kasHadeunckue oonuraumm ®PC

JIBa xpymubix kopeicknx Oanka (KDB m Kookmin) GynyT mpomaBaTh Bekcems
kazHauerictBa CIIA s moxpeITHS paspbIBOB JIMKBUAHOCTH. llokymareneM BBICTynUT
Hanpsmyro @PC. 13zsectHo, utro KDB npoamact Bekceneut Ha 0,83 mupa. 10Ul

BaHk AHIMWKY yaBOUIT OLLEHKY
noTePb MUPOBON SKOHOMUKN B

B ony6nukoBaHHOM cerojiHg mojayrogoBoM «CTaOMiIM3alMOHHOM JAOKIajae» bank
AHITIMY NPUBOJIUT OLEHKY NPSIMBIX IOTEPh MUPOBOM SKOHOMMKH B PE3YJIbTATE HBIHEITHETO

6
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CoObITHE Conepxkanue

pesynbTaTe Kpuauca (unaHCOBOrO Kpm3uca —2,8 TPIH. JOMI. DTO BABOE OOJbIIE IIPOTHO3a HOTEPS,
caenaHHoro baHKOM B MUHYBIIIEM Mae.

OT4eT MoJ4YepKUBAET TPYIAHOCTH XEIXK-(POHI0B, KOTOPBIE B TEUEHUE MOCIIEIHETO
JECATUNIETHS] ABISINCH OJHOM M3 BaKHBIX COCTABHBIX 4YacTeil MUPOBOro (hMHAHCOBOIO
peiaka. Kommarnc 3Toro cerMeHTa crnocoGeH NMPUBECTH K HOBOMY BUTKY KpU3MCa BO Bcei
CTPYKType MHUPOBBIX (DUHAHCOB. B KpU3HMCHOH 30HE HAXOMATCA TAKKE CTPAXOBbIE
KOMIAHMH, B AaKTHBAX KOTOPBIX HAXOAUTCA 3HAYMTENIHLHOE KOIMYECTBO MIIOTEUHBIX
3aknaaHbIX ¢ peiHKa CIIIA, KoTOpBIE ceifuac MOJHOCTRI0 00CCIICHIIIHCH.

[Tornomenue noTpedyeT NakeTa B BUJAE KPEAUTa B OOMEH Ha IIPUBUICTUPOBAHHBIC
GM obpatunack K NPaBUTENLCTBY | akiuu 1 MOKYNKM KoMMepUeckHx Bekcesiel GM. DTo MO3BONMT M36ekaTh MacIITaGHBIX
3a 10 mnpA. Aonn. NnoMoLw Ans cokpamenuii B Chrysler. Pemenne 6yaer npunsaTo 1o konua Heaenan. B CIIA neiicTByer
nornoulenus Chrysler TaKKe IPOrpaMma Ijis LEJE€BOro KPEAUTOBAHMS HA YBEJIMYEHUE SHEProd(p(eKTUBHOCTHU
apromoOuneir B 25 MIpA.JONI., YacThb CpPEICTB KoTopol Takke wumer GM.
Moody’s cauzuno pedtuaru GM u Chrysler B moHenenpHUK.



http://feeds.reuters.com/~r/reuters/businessNews/~3/8jh_PkbJRas/idUSN2735477920081028
http://feeds.reuters.com/~r/reuters/businessNews/~3/8jh_PkbJRas/idUSN2735477920081028
http://feeds.reuters.com/~r/reuters/businessNews/~3/8jh_PkbJRas/idUSN2735477920081028
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