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FnMaBHble HOBOCTU M COObLITUA

B mup

v" MwupoBble OMHaHCOBbIE PEryMsTOPbl MPOAOIKAT JIMXOPAAOYHO UCKaTb
npotuBosiane oT obGocTpsitollerocss rrnobanbHoro kpuauca. [locne Toro kak
PbIHOK He Bbipa3un goBepust NpuHaTomy nnaHy MunduHa CLUA no cnaceHuto
OaHKkoBckoM cucteMbl Ha 700 mnpg Oonn., BYepa LeHTpanbHble 6aHKu
BedyLMX CTpaH Mupa OOHOBPEMEHHO CHM3UNU y4yeTHble cTaBkM Ha 0,5%.
OpaHako n aToT 6ecnpeueaeHTHbIN Wwar onTUMMU3Ma UHBecTopam He npubaBun:
OHU YXXe yBepoBanu B ANNTENbHbIN SKOHOMUYECKNIA 3aCTON.

v' BenukoGpuTaHusi BYepa, Nepeoii B EBpone, npeacTaBuna nnaH crnaceHust
cBoel hrMHaHcoBOW cucTeMbl. B pesynbrate pekanutanusaumm Ha 50 mnpg
(PYHTOB CTEPIIMHIOB TOCYAapCTBO YaCTMYHO HaumoHanuavpyeT GaHkn RBS,
Barclays n ppyrne kpynHenwme OaHku cTpaHbl.OTpacneBble aHanuTuku
NPOTrHO3MPYIOT, YTO KPYMHENLWMne eBpOMnencKkMe NPOMBILNEHHbIE KOMMaHUN B
TeKyLeM rogy no-npexHemy OKaxyTcsi B nntoce. lNocne yYeTbipex pekopaHbIX
Nno npubLINLHOCTM neT 4uctas npubbinb 600 KpynHEeMWWX NPeanpUSTUA
cHM3nTcst Bcero Ha 1%.

Poccuickaa vHayctpus

v’ ®OUHAHCOBbIN KPU3NC He 3aMedsInn ckasaTbCsl Ha MpoAaXKax MHOMapok. B
ceHTabpe ynanu npodaxu y nNATM M3 OECATKM camblX NpoaaBaeMbliX
npounssogutenen. [Haxe y Ford Focus, camonm nonynsipHOM WHOMAapKM,
ceHTAbpbCkMe nokasaTenu Ha 22% Xyxe, Yem rog Hasag.

v" TMonyunTb GOHYCbl OT MEXAYHAPOAHOro (PUHAHCOBOTO KPU3MCa MOXKET
poccuiicknii - «AapodnoT». ABMAKOMMaHUS XOTb W OTMEYaeT, 4YTO ecnu
CUTyaumnst YXyALUUTCS, TO NPUOBPETEHNE €10 HOBbLIX CaMONIETOB OKaXeTcs nog
BOMPOCOM, HO MiaHbl CTPaTernyeckoro pasB1TMs He nepecMaTpusaeT.

v" ®UHAHCOBbLIN KPU3NC NOKA HE MPOHUK B PUTEN-CeKTop: GOMLLUIMHCTBO
nokynaTenen noka eLle He CKOPPEKTUPOBANM CBOW NiaHbl KPYMHbIX MOKYMOK.
Bo3moxHO, 3TO npou3orgeT B ckopom Oyayuiem, oaHako aBTOMOGWIbHble
npogaxun euwe AeMOHCTPUPYIOT Cepbe3Hbii POCT MO CPaBHEHWO C OPYrnMu
oTpacnsiMM 3a CYeT elle COXPaHWMBLLEroCs HeyaoBreTBOPEHHOrO crnpoca.
OpHako yxe cendac aBTOOMIEpPbl HAYMHAKT MepecmaTpuBaTtb MPOrHO3bl MO

Poccuiickuii GoHI0BbBINH PHIHOK

PTC
MMBb

761,63
637,87

V11,25
V14,35

MuposBbie (pOHA0BbIE PHIHKH

DJIA 9258,10 ¥2,00%
S&P 500 984,94 V1,13%
DAX 5013,62 V5,88%
FTSE 100 4366,69 V5,18%
Nikkei 225 9127,44 V5,32%
BasroTHbI pHIHOK
Hosnap, $ 26,16 v0,06
Egpo, € 35,56 A0,03
EUR/USD 1,3652 V0,22
‘ CrIpbeBble PBIHKH
He¢g1s (BRT), $ 82,95 V0,77%
301010, $ 892,7 V 1,44%
HukeJb, $ 13650 V2,53%
‘ JleHeKHbIH PHIHOK
Jlnkeuanocts 8 B 736,50 AS540
LIBOR US 3mec.,% 4,52 AO2
MosPrime 3mec.,% 9,50 A0,01

npogaxam Ha cnegyowmn rog n3-3a N3MEHEeHUN nporpamm
aBTOKpeaMTOBaHMS.
Poccuiickue blue chips (MICEX) |
Poccuitckuin hHaHCOBBIN CEKTOp GAZP 116,90 V16,35
v Buepa WUl «AJIPOCA» n OAO PXX[ nognucanu cornaweHve o LKOH 940,00 V1539
npuobpeteHnn 90% akumin 6aHka «KUT duHaHey. YK «Jlugep», koTopyto SBER 30,00 V17,81
cuntanm Gnmxkanwum KaHAMAATOM Ha MNOKynky OaHka, orpaHuyunach SBRP 14.10 Y1521
KOHCYNbTUPOBaHNEM MO caenke. OKCMepTbl CUYATAKT, YTO WHBECTULIMOHHbIN ’ >
6usHec «KNT ®DuHaHca» MOXET yAayHO AOMOMHWUTL PUHAHCOBLIN MOTEeHuMan VTBR 0,0312 V13,33
HOBBIX aKLIMOHEPOB. GMKN 1524,00 V12,56
v Buepa YK «MeTpononb» cooblmna o Tom, 4to ¢ 1 Hosi6psi 2008 roaa ROSN 91,29 V 14,75
KOMMaHM0 NMOKUHYT reHampektop Meuncnae LewenoBckuii u ero 3aamectuTersb SNGS 8.70 Y1552
Anekcanap 3axapoB. Ha noct HOBOro reHaMpekTopa ynpasnsiowen KoMnaHum > >
Oynet HasHayeH AHaTtonuii PabuHoBM4Y, paHee 3aHWMaBLUMN [AOMKHOCTb SNGSP 5,6 V38,37
3amMecTuTens reHgmpekTopa no crpartermdeckomy passutuio YK «Metpononb» TATN 57,90 v8.39
RTKM 173,66 V1,89
RTKMP 14,45 V15,10
URSI 0,00 V0,0
——————} I ]
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

EBpo3oHa
» HauuoHanbHoe cTaTucTudeckoe ynpasneHue: [NpombiwneHHoe npou3soAcTBo BenukobputanHmm B asrycte 2008 ropa
cHu3unocb Ha 0,6 npoueHTa Mo CpaBHEHWKO C MONeM M Ha 2,3 npoueHTa no cpaBHeHuto ¢ aeryctom 2007 roga. MopgoBoe
CHWXeHMe cTano MakcumanbHbiM ¢ mapTta 2005 roga. AHanUTUKM OXuaanu, YTo B MECHYHOM MCYMCMEHWM ITOT rnokasaTerb
cHu3nTcA Ha 0,2 npoueHTa, a B rogoBoM - Ha 2,0 npoueHTa.
> [paBuTenbcTBo BenukoGputaHum: nHeectupyeT 50 Mnpa dyHToB cTepnuHro ($87 mnpa) B GaHkM Ans npefoTBpalleHust
Konnanca hMHaHCOBOW CUCTEMbI CTPaHbl
»  MuHuctepctBo thuHaHcoB cTpaHbl: Jeduumt BrogkeTta PpaHumm coctasmn k KoHUy aBrycta 2008 roga 67,6 munnuapaa eBpo
($73,5 munnuapga) no cpasHeHuto ¢ 63,8 munnuapaa eBpo Mo UToram aHanormyHoro nepuoga 2007 rona
» Eurostat: BBIT 30HbI eBpo BO BTOpoM kBapTane 2008 roga cHuaunca Ha 0,2 npoueHTa k npeabiayLlemMy KBapTany v BelpoC Ha
1,4 npoueHTa K aHanorMyHoMy nNepuoay NpoLUnoro roga
» MwuHucTepctBa 9KOHOMMKM CTpaHbl:lpomMbllneHHoe npou3BoacTBO B epmanum Bbipocno B aerycte 2008 roga Ha 3,4
npoueHTa K NpeablayLemy mecsuy

CLUA

» [locypapctBeHHOe YnpaBneHue 3Hepretudeckon wuHdopmaumm (EIA): 3anacel Hedtv B CLUA BbIpOCHM 3a Hepgenio,
3aBeplmBLUytoca 3 okTabpa. 3anackl HehTM B cTpaHe Bbipocnn Ha 8,1 munnuoHa Gappenein go 294,5 munnvoHa Gappenen.
3anacbl 6eH3nHa yBenuuunuck Ha 7,2 munnuoHa bappenen go 186,8 munnvoHa 6appenen, 3anacbl AUCTUMNATOB CHU3UIUCL Ha
500.000 6appenert go 122,6 munnuoHa 6appenen

Poccus
» Poccuinckne Bnactv nepewnu ot obelaHnii NOMOLWM CO BHELWHUMM 3aiMaMu U TOYEYHbIX BIIMBAHUIM NUKBUOHOCTM 4epes
KpynHenwme OGaHKM K MaCcCUPOBaHHOW noadepkke puMHAHCOBOrO pbiHKa, ANs KoTopon OyaeT 3apgeiictBoBaHo ewe 950
MuUnnuapaoB pybnen, B TOM Yucrne U3 rocyapCTBEHHbIX 30/10TOBANOTHLIX PE3EPBOB.
» LeHTpobaHk P®: MuHuctepctBo cduHaHcoB PP npuocTtaHaBnvBaeT NpoBeAEeHME ayKLMOHOB MO pasMelleHuio obnuraumin
enepanbHoro 3anma (OP3) B cBA3M € cuTyaumen Ha pbiHke Pocctata: MHdnauns B Poccumn 3a Hepgento ¢ 30 ceHTsbps no 6
okTs6pa coctasuna 0,2%
»  WHBecTMUMOHHLIN 6aHk UBS: noHM3un nporHo3 pocTa poccurickoro BBIM B 2009 rogy ¢ 6,5% o 6%

A3us
> Bloomberg: ®oHaoBble UHAEKCHI A3MM NPOOOIKAOT NajaTb B Cpedy Ha OnaceHusiX, YTO KPeaWUTHbIN Kpu3uc npusedeTt K
Konnancy dMHaHCOBOW CUCTEMbI, KOTOPbIE NKLUb YCUINMBaET OnybMKOBaHHbLIN BO BTOPHWK Aoknag MB®
Tokyo Shoko Research: Yucno kopnopatuBHbIX 6aHKPOTCTB B AMNOHWM BLIPOCHO B FOAOBOM McuncrnieHun Ha 34,5 npoueHTa B
ceHTA6pe 2008 roga oo 1.408 cnyyaes

KaneHgapb cTaTUCTUKKU

Bpems OT14yeTHan Mpea.
(MCK) CtpaHa para CobbiTne MporHo3s 3HaveHne

. 3aka3sbl Ha NpoAyKuuio MawmHocTpoeHus (Machinery -3.9% M/m
03:50 AnoHus ABr Orders) “4.7% rJr
10:00 Anohus CeH 3akasbl Ha Mal.unHHoegf::'ip)losaHue (Machine Tool -14.2% r/r
10:00 lepmaHus Asr Canbpo Toprosoro 6anaHca (Trade Balance)

12:30 Be”MK(V)ISpMTaH ABr Canbpo Toprosoro 6anaHca (Trade Balance)
. BenukobpwuTaH PeweHue no craBkam baHka AHrnum (BoE Interest
15:00 OkT .
ns Rate Decision)
Yucno nepBUUHbIX 3asiBOK Ha noJslyyeHne nocobumii no
. 497 000
6e3paboruue (Jobless Claims)

. . . +1 000
16:30 CLLA OkT 4 WU3MeHeHMe Nno cpaBHEHMIO C Npeabiayllein Heaenen 3.501 MAH

O6Lwee 4NCo 3a9BOK Ha NosyyeHue nocobuin no + 48 000
6e3pabotuue (Continuing Jobless Claims)

. onToBblie 3anacbl (Wholesale Trade o
18:00 CLUA Asr Inventories)OnToBble npopaaxku (Wholesale Sales) +1.4%
18:35 CLLA Okt 3 3anacbl npupogHoro rasa (Mnpa. ky6. ¢yros) +87 po 3110

. 3aka3bl Ha npoAyKuuMio MawmnHocTpoeHus (Machinery -3.9% M/M
03:50 AnoHus ABr Orders) “4.7% rJr
05:30 ABCTpanus CeH YpoBeHb 6e3paboTuubl (Unemployment Rate) 4.3% 4.1%
10:00 Anokus CeH 3akasbl Ha MalMHHoe o6opyaoBaHue (Machine Tool -14.2% r/r

Orders)
——————] | ] ]
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| Kanenaapb KOpNopaTMBHLIX COBLITUM

Darta CtpaHa KomnaHus Cob6biTne
08.10.2008 Rus THK-BP CocTtouTtcst BHeoYepeaHoe cobpaHune akLmoHepoB
09.10.2008 Rus X5 MpeacTasnseT pesyneTathl 3a 3 k8. 2008r.
10.10.2008 Rus Fa3npom HedbTb MpencTaenseT pesynbTathl 32 1 non. 2008r.
14.10.2008 Rus PocHedhTb MpeacTaBnseT huHaHcoBble pe3ynbTaThl 3a 1 non. 2008r.
17.10.2008 Rus MonumeTtann MpeacTtaenseT NpomM3BOACTBEHHbIE pe3ynbTaThl 3a 3 k8. 2008r.
20.10.2008 Rus CbepbaHk MpeacrasnseT pesynbTathl pabotsl no MCPO 3a 6 mec. 2008r.

| AMHaMuKa pbIHKOB

UHpekc 3HauyeHune A 3a geHb, % A 3a mec, % A 3a 3 mec, % A3aron, %
Emerging markets
PTC - Poccus 761,63 -11,25 -48,16 -65,21 -64,95
ShanghaiComp - Kutan 2097,60 0,29 -7,90 -25,48 -63,99
HangSeng — MoHKOHT 23811,20 -8,17 -24,19 -29,58 -47,76
Bovespa - Bpasunus 38593,54 -3,85 -24,93 -34,68 -38,71
PX50 - Yexus 1043,60 -3,78 -26,99 -27,63 -45,31
BUX - BeHrpus 16164,60 -7,32 -20,50 -19,68 -42,76
MSCI Russia 482,50 -11,53 -40,86 -61,51 -64,66
MSCI EM 605,84 -8,08 -23,01 -41,85 -51,54
MSCI BRIC 183,50 -9,70 -27,68 -48,74 -56,23
Developed markets

Dow Jones Ind - CLLA 9258,10 -2,00 -17,49 -17,57 -34,31
S&P 500 — CLLA 984,94 -1,13 -20,72 -21,35 -36,94
FTSE 100 — AHrnus 4366,69 -5,18 -16,68 -20,79 -35,12
DAX - l'epmaHus 5013,62 -5,88 -18,18 -21,61 -37,22
CAC40 - dpaHums 3496,89 -6,31 -16,67 -19,47 -40,35
Nikkei 225 - AnoHus 9127,44 -5,32 -25,26 -31,68 -46,74
MSCI G7 869,25 -2,84 -15,30 -25,65 -38,35
MSCI World 1003,68 -3,47 -15,12 -26,56 -39,36

| MHeHMe Tpeliaepa

®onposble nHaekcol CLUA noHM3unuck wecTor AeHb nodpsa B cpefHeM Ha 1,5% nocne npegynpexaeHust MMHUCTpa
dmHaHcoB CLIA T. MNoncoHa ©O TOM, 4TO psg  aMepuKkaHckux GaHKOB MOXeT oXuaaTb 6aHKpOTCTBO, HECMOTps Ha
BblAENeHNe npaBUTENbLCTBOM huHaHcoBoMy cektopy $700 mnpa. Mexay Tem BHELUHW hoH nocTeneHHo ynydwaetcs - OPC
CLUA, EBponeickuin LeHTpanbHbIi 6aHk, baHk AHrnum, Bank KaHagbl, a Takke 6Gadku LBeuun n Leenuapum obbsBunm o
CHWXKeHun 6Gas3oBONM MpoueHTHoW cTaekvu Ha 0,5 npoueHTa, OTMeYaeT aKCnepT.

CerogHsa oxvpaeTcs BbIXo4 naketa CTaTUCTUKW, BKMoYas AaHHble no 3aHaTtoctu B CLUA (16:30). Purovepchl Ha hoHOO0BbIE
nHaekcobl CLUA ToprytoTCs HEMHOrO Bbille BYEPALLHMX YPOBHEW 3akpbiTusa.EBponenckme oHOOBblIE MHAEKCHbI MOHWU3WUMNCHL Ha
5-6%. Mo asmatckum uHOekcam HabnpaeTcs noBblweHVe. 3aMeTHO MoaopoXanu U oTAenbHble poccuiickne AP B Hbto-
Mopke. CerogHs B Hauane CeCccMM BO3MOXHO MOBLILIEHME MO OTAENbHbIM Bymaram Ha )OHe MOMOXKUTENbHON ANHAMMKM
asnaTcKkmx MHAekcoB 1 poccuiickux AP. OgHako 06 yCTOMYMBOM pocTe FOBOPWUTL MOKa pPaHO - HeKOoTopble 3anafHble oHAabI
MOryT cokpaljatb MO3UUMM MO POCCUACKMM Oymaram, 4TOoDObl MOKPbITb YObITKM, MOHECEHHble B XOAde Kpusuca B cdepe
kpeauToBaHusa B CLLA.

Mudopmarus 1 muenns, B HacTosmeit G noarotossiens 000 MK «BUTYCy u npenasHaue bl HCKTIOUHTEBHO U1 03HAKOMICHHS KIHSHTOB KoMnanii, HecMOTpA Ha T0, UTO GbLtH NPHIOKEHb! SHAYHTEBHbIC YCHITHS,
4TOGHI CAIeTaTh HH(OPMAIINIO, CONIEPIKAIILYIOCH B HACTOATIEM MATEpHATE, Kak MOKHO Go/iee 10CToBepHOii i monesnoii, BUTYC He mpetenyet a e MOAHOTY 1 TOuHOCTH. C B maTeprane MOKET GBITH H3MEHEHa 6e3
TPe/IBAPHTENBHOTO yBEIOMIICHHSI.

Hu xommanns BUTYC, Hu KT0-7160 M3 e¢ MpE/ICTABHTENCH I COTPY/IHIKOB HE HECET OTBETCTBCHHOCTH 32 JHOGOi MAMOI Wi KOCBEHHB YIEPO, HACTYNHBIINIE B PE3y;ILTATE HCHIOL30BAHMS i wm ee JlioGrie
MHBECTHLIUH, ¢ B HacTOAILIEH MOTyT GbITh CBA3AHBI CO 3HAYUTEIILHBIM PHCKOM, MOTYT OKa3aThest M Ju1st UHBECTOPOB. CTOMMOCTD HIIM JI0XO/1 OT JIOOBIX MHBECTULIHH, YIOMSHYTHIX B HACTOSIUCH
1yGIMKAUMK, MOTYT H3MEHATLCS M MCIBITHIBATH BO3JCHCTBUE M3MEHCHUH NPOUEHTHBIX cTaBoK. [Tpouuibie pe3ysbTaThl HE ABJSIOTCS noKasateieM Gyyuwmx pesyibratos. Tolbko uHBectopam, o6a) i 3HAYMTE. M OIBITOM B
(unancoseIx Bonpocax u Gu3Hece, U CHOCOGHBIM OLEHUTH IIPEUMYILIECTBA U PUCKH, CBA3aHHbIC C HHBECTUPOBAHUEM B POCCHICKHE LEHHBIC GyMaru, Cle/lyeT PacCMaTPUBATh BOIMOKHOCTh MHBECTUPOBAHHS B KAKUE-1MO0 LeHHbIe GyMaru Ui HHCTPYMEHTbI,
YHOMSHYTBIC B HACTOALIEH 1yGauKauu.
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