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FmaBHbIe HOBOCTU M COOLITUSA | Poccuiickuii (pOHI0BBIIN PBHIHOK
PTC 844,75 A10,91%
B mup MMBB 700,37 A9,80%
v ®uHaHcoBble perynsiTopbl tOxHoW Kopeu, TaiiBaHs u TOHKOHra Buepa
CHU3MIIN OCHOBHbIE YYETHbIE CTaBKW BCrnesd 3a LeHTpanbHbiMu 6aHkamu CLUA,
EBponbl 1 Knutas. Takum o6pasom, BeaylimMe 3KOHOMUKM A3vMK BHECNM CBOWN MHpOBble (l)OHIlOBbIe PBIHKH
BKNaz B CAepXuBaHue rnobanbHoro oMHaHCOBOro Kpuawnca.
DJIA 8579,19 V7,33%
v He ygoBonbcTBOBaBWWCH 3adpdekTom mnaHa MomncoHa, CLUA moryT no S&P 500 909.92 Y7.62%
npumepy BenukobpuTaHum HavaTb CKynaTb MaKeTbl akuMiA HaLMOHasbHbIX > »0&70
6aHKoB. OCBO3MO)KHOCTI/I pekanutanusaumMu B cpefy 3asiBUil caMm MUHUCTP DAX 4887,00 V2,53%
nHaHcos CLUA eHpu MNoncoH.
3 P FTSE 100 4313,80 v121%
Bce 6Gonbllee 4MCNO HEMYCYNbMaHCKOrO HaceneHusi  BblOupaet Nikkei 225 9157,49 A0,33%

ncnamckue 6aHkun B ka4ecTBe anbTepHaTVBbl TPAAULMOHHBIM, KOTOPbIE cenvac
UCMbITLIBAOT CEpbe3Hble NPOoOneMbl C JIMKBUAHOCTBIO MO BCEMY MWUPY.
3KcnepTbl OTMEYaloT, YTO rnobanbHbIN PUHAHCOBLIN KPU3UC HaAHeC yaap U no

3TMM 6aHKaMm, OfHAKO Ha (POHe OCTanbHbIX UCNAMCKMA GaHKUHI OocTancsa He |

BasroTHbI pHIHOK

NpOCTO B BbIUMPbILLE — OH MPEASIoKUI anbTepHaTUBY, KOTOpasi npuwinacb no
[yLWe MHOrMM Hoanap, $ 26,0695 v0,0934
Egpo, € 35,6839 A0,1207

Poccunckas MHaycTpus EUR/USD 1,3688 A 6989%

v" Ha coHe rno6anbHOro Kpuanca, COMpOBOXALIErocs CBOPavMBaHUeM

WHBECTMNPOrpaMM,  COKpalleHWeM  wTaTa  COTPYAHWKOB U MPOYUMM ‘ ChIpbeBble PIHKH

HEeNpUATHOCTSIMW,  arpOXMMUYECKUA  xonauHr  «EBpoxum»  HauuHaet

peanusaumio  MaclwTabHoro npoekta B KasaxctaHe. B nmaHax — He¢g1s (BRT), $ 79,08 A4,67%

ctpoutenbcTBo k 2015 rogy NOKa u Tpex 3aBogoB No NpoOM3BOACTBY a30THbIX, 1 A2.580

OChOPHBbIX U CHOXHBLIX YA0OPEeHUn obwmum obbemom 2,3 MIH T B FOA, YTO 3oa0T0, $ 915,70 ,58%

obongeTcsa npumepHo B 2,5 mnpa aonn. Hukensn, $ 13060 V4,32%

v’ «CeBepcTanb» NepBoil U3 POCCUICKUX KOMMAHWIA PELLMIAch OTNPaBuTb B
BbIHY>XOEHHbIN OTMYCK YacTb CBOWX COTPYAHWUKOB. Peyb moka uaeT TOnbko o

pabounx amepukaHckon Esmark, koTopyio komnaHusi Anekcess MoppaalloBa ‘
nprnobpena netom atoro roga. C 12 oktabpsi 800 coTpyaHMKOB aMepUKaHCKOro
npeanpuaTUs He BbIMOYT Ha paboTy B CBA3M C NadeHWem cnpoca Ha

JleHeKHBI PHIHOK
Jlukeuanocts 8 B 719,70 V16,80

NPOAYKUMIO NPeanpuaTus Ha doHe (PUHAHCOBOTO Kpuanca LIBOR US 3mec.,% 4,75 A023
v'  ABTOMOBMMbHBIE AMMEpLl Hauyanu npeanpuHAMaThL Nepsble LWaru no MosPrime 3mec.,% 9,63 A0,13
Oopbbe ¢ oxvpgaembiM nageHveM npogax ms-za kpuauca. OpgHu, kak «lFema
MoTopc» n «/MHKOM-ABTO», Hayanu COKpalleHUs nepcoHana B ynpaBnstoLmnX - .
koMmnaHuuax. [pyrve, kak «ABTOCMELUEHTp» U «ATnaHT-M», 3anyckaioT Poccuiickue blue chips (MICEX) |
peknaMHble KamnaHuu, 4Tobbl CTUMynMpoBaTb npopaxu. Ho Bce pgunepsbl GAZP 128.50 A9.9D
3aMOpaXxMBatoT MPOEKTbI MO CTPOUTENBCTBY HOBbIX LIEHTPOB > ’
P P P y HerTe LKOH 1136,22 42087
. . . SBER 31,54 A513
Poccuickun ¢puHaHCOBbLIN CeKTOp SBRP 14,00 v0.71
v Buepa rnaebl ®PepeparnbHoi cnyxbbl cTpaxosoro Hapsopa (®CCH) w VTBR 0,0328 A513
Poccuiickoro cotosa aBTo-cTpaxoBlymkoB (PCA) npusBany y4aCTHUKOB pbiHKa 1578.00 A
rotoBuTbCs K xyawemy. Camblii ONTUMUCTUYHBIA NPOrHO3 Ha ABa-Tpu roga — GMKN 78, 3,54
eXeroAHbli pocT pbiHka Ha 5%. Mpu atom PCCH pekomeHayeT CTpaxoBLUUKam ROSN 103,80 A 13,70
CHM3UTb MPOrHO3 Mo npemun B byayLiem rogy Ha 50% SNGS 10.402 A 1955
v Buepa MexayHapopHble peiTMHroBble areHTtcTa Fitch 1 Moody's SNGSP 6,171 A 10,20
W3MEHWUNN B CTOPOHY TMOHWKEHUSI PEUTUMHIU M MPOTrHO3bl [ABYM POCCUIACKUM
GaHkam: «PeneccaHc Kanmtar» 1 «Cows». AHANUTUKA  NPOTHO3UPYHOT TATN 57,10 V138
AarnbHenumin NepecMoTp PEMTUHIOB POCCUNCKUX 6aHKOB 1 KOMMNaHWUN B CBA3N C RTKM 172,00 V0,96
N3MEHeHVeM YPOBHSI pucka Bcelt GaHKOBCKOW CUCTEMBbI. RTKMP 15.43 A678
URSI 0,274 V1,44
——————] | ]
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

EBpo3oHa
» ®epepanbHoe cTaTUCTUYECkoe ynpasrneHne cTpaHbl: OnToBble LeHbl B [epmaHumn B ceHTabpe 2008 roga cHuannuck Ha 0,6
npoueHTa B MECAYHOM MCYMCMEHNM U BLIPOCIN Ha 5,8 npoLeHTa B roqoBoM
» ®epepanbHoe ynpaBneHune ctatuctukm: Mpoduumt ToproBoro 6anaHca N'epmaHum ¢ y4eTOM CE30HHON NOMpaBKW YBENUYWIICS
B asrycte 2008 roga go 13,1 munnuapaa espo ¢ 11,6 munnuapga mecsuem paHee

CLUA
» Bloomberg: O6bem 3anacoB ToBapoB Ha ontoBbix cknagax CLIA Bbipoc B aBrycte Ha 0,4%.
» MwuHuctepcTtBa Tpyaa: CHuxeHune ymcna 3asBok Ha nocobue no 6espaboTuue B CLUA okazanocb MeHblue nporHosa. Yucno
amepuKaHueB, BrnepBble 0bpaTMBLUMXCA 3a nocobuem no H6espaboTuue, CHU3NNOCH Ha npoLuso Heaene Ha 20 Toic.- Jo 478 ThiC.
» Bloomberg: 3anacbl ToBapoB Ha onToBbIX cknagax B CLUA B asrycte Boipocnu Ha 0,8%

Poccusa
» [enaptameHT BHewHUX K obLiecTBeHHbIX cBsiden baHka Poccun: MexgyHapogHble pe3epBbl Poccum no coctosiHuio Ha 3
okTa6psi cocTasunu $546,1 mnpa.

A3us
> Bloomberg: LieHTpanbHble 6aHkm FKOxHom Kopew, TamBaHsi, [oHKOHra Bcrieq 3a LB Beaywmnx ctpaH mupa B 4eTBepr
CHM3unn 6a3oBble MPOLEHTHbIE CTaBKW, MPOAOIMKUB Yepedy GecnpeuefeHTHbIX Mep No CNaceHno KPeAUTHOrO pbiHKa
» 3aKkasbl Ha MaLMHOCTPOUTENBLHYIO MNPOAYKUMIO ynanu B asrycte B AnoHun Ha 14,5% No CpaBHEHWIO C WIONEM, YTO
SBMNSETCS CaMblM PE3KMM CHIKEHMEM 9TOro nokasaTtens 3a nocrnegHve 2 roga

| Kanenaapb KOPNoOpaTUBHLIX COBLITUN

Data CtpaHa KomnaHusa CobObiTue
10.10.2008 Rus Fa3npom HedbTb MpencraBnsieT pe3ynbTathl 3a 1 non. 2008r.
14.10.2008 Rus PocHedTb MpeacraBnsieT mnHaHcoBble pe3ynbTaTthl 3a 1 non. 2008r.
17.10.2008 Rus MonumeTtann lMpeacTtaenseT NponM3BOACTBEHHbIE pe3ynbTaThl 3a 3 k8. 2008r.
20.10.2008 Rus Cbepb6aHk MpeacTaenseT pesynbTathl pabotsl no MCPO 3a 6 mec. 2008r.

| AnHaMuKa pbIHKOB

UHpekc 3HayeHue A 3a peHb, % A 3a mec, % A 3a 3 mec, % A 3aroa, %
Emerging markets
PTC - Poccus 761,63 -11,25 -48,16 -65,21 -64,95
ShanghaiComp - Kutait 2097,60 0,29 -7,90 -25,48 -63,99
HangSeng — FOHKOHT 23811,20 -8,17 -24,19 -29,58 -47,76
Bovespa - bpasunus 38593,54 -3,85 -24,93 -34,68 -38,71
PX50 - Yexusa 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 - CLUA 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
CACA40 - dpaHuus 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
——————] | ] ]
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MHeHue Tpengepa |

Marno KTo oxuaan 4To TOprM Ha POCCUMINCKOM PbiHKE B YeTBepr Topri GyayT NpoBoAMTCA, O4HAKO no pacnopsikeHnto GCOP,
KOTOPOE MOSIBUMOCH AOBOJSIbHO Taku ObICTPO TOPrM HA POCCUMACKUX Gupkax Oblnu OTKPbITbI U BECb AEHb NPOXOAUNU B 3eneHomn
TeppuTopuM, XOTS MpUOCTaHaBnMBanucb ABa pasa. [1o utoram ToproB mHaekc MMBB npubasun 9,8% wn coctasun 700,37
nyHkTa, a nHaekc PTC Bbipoc Ha 10,91% fo yposHs B 844,75 nyHkta. O6bembl ToproB Ha ®5 MMBB  uyTb-4yTb npesbicunu 20
mMrp4 py6., 9TO roBOpUT O TOM, YTO KPYMHblE MHBECTOPbI MOKa elie He XOTAT NOKynaTb aKuuu.

Mo utoram ToproB B Amepuke wuHaekc Dow-Jones 30 pyxHyn Gonee yem Ha 7% [o ypoBHSA B 8579,19 nyHKTOB, a MHAEKC
wmpokoro pbeiHka SnP 500 Ha 7,62% po ypoeHsa B 909,92 nyHkTa. B HacToAwmiA MOMEHT bloyYepcbl Ha amMepuKkaHcKue
WHAEKCbl CHxatoTcs 6onee Yyem Ha 2,5%. PbiHku cTpaH JlaTuHckon AMepurkn, Kak 1 ceBepoaMeprKaHCKNe, CHU3UINCh.

Nudopmauus u Mueuus, B HacTosuleii Gbuin oar 000 MK «BUTYC» u npe/iHazHaueHbl UCKIIIOUUTENLHO /IS 03HAKOMJICHHS! KIIMEHTOB KoMIaniu. HecMOTpst Ha TO, 4TO GbUIN NPUIOKEHB! 3HAUMTEILHBIC YCHIUS,
uTOGbI Cl1enaTh HHPOPMALIMIO, COEPIKALLYIOCS B HACTOALIEM MaTepuajie, Kak MOxHO Gouee jjoctosepHoii 1 nonesnoii, BATYC ne nperenjiyer Ha ee M0IHOTY H TOUHOCTE. C B Marepuane uHpop MoKeT ObITh H3MEHeHa Ge3
TPE/BAPHTEILHOTO YBEIOMIICHHS.

Hu xomnanus BUTYC, un k10-1m60 U3 ee npeicTaBuTeNeii WM COTPYIHHKOB HE HECET OTBETCTBEHHOCTH 3a JIOGOH NPAMOIl MM KOCBEHHbIH yilep0, HACTYNHUBIIMIT B pesyibTaTe ) WK ee Jliobbie
MHBECTHIIMH, B HacTosIEH MOTYT GBITh CBA3AHbI CO 3HAYMTENLHBIM PHCKOM, MOTYT OKa3aThCst Wi Juist MHBECTOPOB. CTOMMOCT MIIH I0XO/1 OT JOOBIX HHBECTHLIHIA, YTOMSHYTBIX B HACTOSIIE
nyOIMKALMH, MOTYT H3MEHATECH W HCIBITHIBATH BO3ACHCTBHE W3MEHEHMI MPOLEHTHBIX CTaBOK. IIPOLUIbIe Pe3yIbTaThl HE ABNAIOTCA MOKasaTeneM GyAymmx pesyibTaroB. TONBKO HHBECTOPAM, OGNAJAIONIMM 3HAYHTEILHBIMH 3HAHHAMH M ONBITOM B
(DMHAHCOBBIX BOTIPOCAX M GH3HECE, H CTIOCOGHBIM OLEHHTH MPEHMYIIECTBA H PHCKH, CBA3AHHbIE C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, Clie/lyeT paccMaTpuBaTth Th HHBECT B IieHHbie GyMarn WM HHCTPYMEHTBI,

YTOMAHYTBIE B HACTOAIIEH MyOMHKAIMH.
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