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FmaBHble HOBOCTU N COOLITUA Poccuiickuii GoHI0BbBINH PHIHOK
PTC 869,51 A9,90%
B mup MMBBb 757,83 A 14,02%
v" CIIA Buepa Bcneas 3a eBpoMefickMMM  cTpaHamMu OBBLSBUNKN O
pekanuTanusauunm 6GaHkoB cTpaHbl Ha 250 mnpg gonn. Pannu, Hadatoe B
noHedenbHUK, BYepa 3anHynocb Ha CLUA: onaceHus peueccum n CHUXeHue MupoBbie (OHAOBBIE PHIHKH
KoprnopaTuBHbIX NPUGLINen nepeBecunv Nnckl HOBOro nnaxa MNoncoHa.
\/p Ap epuKaHCl ap 60. ap polika» aBTOMPOU3BOAUTENEI a BXO, DJIA 9310,99 Y0.82%
MepviKaHckas «Gorbluas Tpoika» aBTOMpou3BoAUTENEN, Kyaa BXOOSAT
General Motors Corp (GM), Ford Motor Co. u Chrysler LLC, HamepeHa S&P 500 998,01 ¥0,53%
06paTUTbC K BNacTsM 3a PMHAHCOBON MOOAEPXKKOW MX MeOSIeHHO rMBHyLLen DAX 5199,19 A2,70%
otpacnm. FTSE 100 439421 A3.23%
¥ TMpubanTuiickne rocyaapcta «OCOBEHHO YASBUMbI» ANst PUHAHCOBOTO Nikkei 225 954747 A1,39%

Kpuauca, a mx HaHKOBCKME CUCTEMbl BMOSIHE MOryT nocriegoBaTb MO NyTw
DOaHKOBCKOW cucTembl McnaHaumu, roBoputcs B 3asiBNEHUM YNPaBMSHOLLErO
avpektopa MexayHapogHoro BantoTHoro doHga (MB®) HdomuHuka Ctpocc- ‘

BaJoTHBI pHIHOK

KaHa.

v" MupoBoit (prHAHCOBbIN Kpgamc HaCTOMbKO CUMbLHO yaapurn r(g) 3KOHOMMUKE Hoanap, $ 26,08 V0,09
YKpauHbl, 4YTO OHa roTtoBa o6paTuTbCs 3a nomowbo K MB®. HakaHyHe

areHTcTBO Fitch Ratings coobwuno o noBbiEHWM PUCKOB ONSl YKPAUHCKUX Espo, € 35,6063 40,00
6aHkoB, a HaubaHnk YkpauHbl (HBY) ¢ 13 okT6ps 4acTUYHO oOrpaHuyun EUR/USD 1,3622 ¥0,25%

aKkTVBHbIe onepaumn 6aHKOB, 3anNpeTin AOCPOYHOE MCMOMHEHNEe AOrOBOPOB MO
BKNagam W BBen NATUNPOLEHTHbIA Kopuaop konebaHuin kypca Ha HanuyHOM

PBIHKE. ‘ ChbIpbeBble PbIHKHT
0
Poccuiickas uHaycTpus Hedr1s (BRT), $ 74,23 v5,76 0/0
. 3o0J10T0, $ 836,30 v0,31%
v HecMOTpsi Ha CYLUECTBEHHbIi POCT MAcCaXUpornoToka, B MEepBOM 0
nonyrogun «AapocdnoTt» bonee Yem BOBOE CHU3WUIM CBOK YUCTYH NpubbInb — Huxeunn, $ 13450 A6,16%

no 72,2 mnH gonn. BuHon ToMy ctan peskui pocT 3aTpaT Ha aBMaTonfnBO: B
sSAHBape—MIOHe 3Ta CTaTbsl PacxodoB Bblpocna ax Ha 63,8%. ‘

v B To Bpema Korga MHOTME MEeTKOMNaHWW  nepecMaTpusaroT

JeHexkHbI PHIHOK

MHBECTNPOrpaMMbl M CHUXAIOT MPOM3BOACTBO, MTanbsHckas Marcegaglia Jluksuanocts B B 677,10 A 3840

pelmna, 4To ceidac camoe MOAXOOSALLEE BPeMsi AMNA peannsaumm HoBbIX

P pooKTon. LIBOR US 3wmec..% 4,64 V0,11
MosPrime 3mec.,% 10,08 A 0,06

v/ Buepa cTano M3BeCTHO, Y4TO NeTepbyprckue BNacTu YYpPeaun KOMMaHuio
CMory «YnpaeneHue BOAHOINO TpaHcropTa», KoTopas OyaeT 3aHMmaTtbest |

KOOpAMHaLUmen paboTbl BCErO rOPOACKOro pbiHKa peyHbix nepeBo3ok. OgHUM 13 Poccuiickue blue chips (MICEX)
OCHOBHbIX MPOEKTOB 3TOW OpraHumsaumMu CTaHeT 3amnyck PerynsipHbiX PeYHbIX

MapLUPYTHbIX coobLieHnin B [leTepBypre Ha OCHOBE rocyAapCTBEHHO-YaCTHOIO GAZP 132,91 A 13,42

napTHEPCTBa, B paMKaxX KOTOPOro, B YacTHOCTW, OyaeT nepeaaH psid FOPOACKUX LKOH 1168 A15.53
npuyarnoB Ha pekax 1 KaHanax ropoga. i

SBER 34,00 A 18,38

. . . SBRP 15,35 A1594

Poccunckun huHaHCOBbLIN CeKTOp VTBR 0.0380 A 1838

v\ Buyepa npe3avaeHT accouMauum pervoHanbHbiX  GaHkoB  «Poccusi» GMKN 1947,00 A22.07

AHaTonuii AkcakoB Hanpasun nucbMo npeacenartento LIB Cepreto UrHatbeBy ¢ ROSN 109.70 A 15,80

HOBbIMW NPEANOXEHNsIMU NO pechMHaHCMPOBaHNIO BAHKOB.

v' B TpeTheM KkeapTane NepBUYHLIA PLIHOK PyBneBbix oBnurauumii BLIPOC B SNGS 14,721 A 7,06
nontopa pasa. o gaHHbIM areHtctBa Cbonds, B sHBape—ceHTs6pe 146 SNGSP 6,68 A6, 14
3MUTEHTOB pasmecTuu pybnesble BbiMyckn Ha o6y cymmy 429,3 mnpa TATN 53,20 A1,92
py0., 4To Ha 50% Gornblue, YeM Ha KOHeL, NoNyroaus. RTKM 198,51 A1156
RTKMP 16,00 A 862
URSI 0,280 A 10,67
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

CLUA

» [pogaxu B po3HnyHbIX ceTax CLUA B oktabpe 2008 roga Beipocnu Ha 0,5 npoueHTa no cpaBHeHuio ¢ oktabpem 2007 roga u
CHM3UNUCL Ha 1,2 NpoLeHTa No cpaBHEHUO ceHTabpem 2008 ropaa.

Poccus
» OCOP: degepanbHaa cnyxba no UMHAHCOBBIM pbIHKaM CBOMM NpeanucaHveM yBenuyvMBaeT AunanasoHbl konebaHuii ueH
LeHHbIX Oymar ansg npumocTtaHoBkM TOproeB. B wacTHocTu, B cooTBeTcTBUM ¢ npeanucaHnem ®COP, npu nameHeHumn Tekyuien
LeHbl No bymaram n3 kotTmpoBanbsHbIx cnuckos "A1", "A2" n "B2" no cpaBHEHWIO C LEHON 3akpbiTUSA NpeablayLliero aHs donee
yem Ha 15% Toprm mo Gymare npuoctaHaBnuBawTcd Ha 1 yac. MNpu n3meHeHmn uUeHbl 6onee yem Ha 25% TOpIM
OCTaHaBnMBalTCA A0 KOHUA crefytoLero paboyero aHa nnum go pacnopsixkeHus COP.

EBpo3oHa

> HauuoHanbHoe cTaTucTMYeckoe ynpaBsneHusi: MoTpebuTenbckue LeHbl BO  ®paHuuu B ceHTabpe ynanu Ha 0,1% no
CpaBHEHMWIO C NpeablayWyM MecsleM. AHaNMUTUKU He OXMaanu MUSMEHeHWsl 3TOro nokasaTens.

cKaneHpapb CTaTUCTUKK

Bpems OTt4yeTHan Mpea.
(MCK) CtpaHa para CobbiTue MporHo3 3HaYeHne
MHpekc noTpebuTenbCcKoro aosepus
01:00 CLWA Okt 11 ABC/Washington Post (ABC/Washington Post -43
Consumer Confidence Index)

03:50 AnoHus Asr Canbpo TekyLwero cyeta (Current Account Balance) -43.26% -17.3%
03:50 AnoHUS B Canbpgo nnatexHoro 6anaHca (Balance of

Payments)
04:30 CLUA Mpe3npgeHT ®PB CenT-llynca Bynnappa BeicTynaeT

B Memdwuce .

. Mpe3npeHT ®PB CaH-PpaHumncko IxaHeT UenneH

06:00 CLA
BbicTynaet B Nano AnbTo, wraTt KanudopHus
08:30 AnoHus Asr Po3HunyHble npopaxwu (Retail Sales) +0.7%
08:30 AnoHS ABr MpombiwneHHoe NPOn3BOACTBO (Industrial +1.3%
Production)
UHpekc ueH notpebuTtenen (CPI) 01% -0.3%
10:00 [epmaHus CeH . .
FapMOHU3MpPOBaHHbLIN UHAEKC LieH NoTpebuTtenen 290 o
(HICP) +2.9% +3.1%
YpoBeHb 6e3pabotuubl ILO (ILO Unemployment
Rate)
3anBku 6e3paboTHbIX (Jobless Claimants) 5.6% 5.5%
YpoBeHb 6e3paboTuLbl, MOKPbLITOM NOCOBUAMMU +35000 +32 500
12:30 Benvkobp. CeH (Claimant Count Rate) 2.9% 2.8%
CpepnHss 3apaboTHas nnarta 6e3 yyeTta +3.7% r/r +3.7% rir
6oHycoB(Average Earnings Ex-Bonuses) +3.5% r/r +3.5% rIr
CpeaHsis 3apaboTHas nnara ¢ y4yeTom
6oHycoB(Average Earnings Including Bonuses)

. FapMOHM3MpPOBaHHbLIN MHAEKC LieH NoTpebuTtenen +0.1% -0.1%
13:00 EBposoHa CeH (HICP) +3.6% +3.8%
15:00 CLLUA Okt 11 UHpekc ueH marasuHoB (Shop Price Index) -0.9%
15:45 CLUA OxT 11 nasa ELUB )KaH-KnongMu.le BbICTynaeT B OBbEH, +0.1%

paHuus
16:05 CLLA naBa ®PB BocTtoHa dpuk Po3eHrpeH BbicTynaeT
Ha TeMy 3KOHOMMKM
16:30 CLUA Cen O6wwu nHaekc ueH npoussogutenen (PPI) -0.3% m/m -0.9% m/m
: Ba3oBbin uHaekc ueH npounssogutenen (PPl Core) +0.2% m/m +0.2% m/m
PosHu4Hble npogaxu (Retail Sales) o o
16:30 CLUA CeH Po3Hu4HbIe npofaxu 6e3 yyeta aBTomoGunemn :8;4(’ wm :ggof’ wm
(Retail Sales Ex-Auto) ) e e
UHpekc penoBon aktuBHoctu ®PB Hbro-Nopka
16:30 CLWA OkT Empire State (NY Fed Empire State Manufacturing -94 -7.41
Index)
MnaBa ®PC BeH BepHaHke BbICTynaeT no noBogy
16:55 CLWA Okt 11 rno6anbHbIX 3KOHOMUYECKMX NPobrieM Ha -1.4%
exerogHoM 3acegaHum National Association for
i—nm] I I
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Business Economics B BawuHrroHe.
ToBapHo-maTepuanbHbie 3anacbl (Business

18:00 CLUA ABr : +0.3% +1.1%
Inventories)
20:00 CLLA nmasa ®PC BeH Bepﬂu:::: BbicTynaeT B Helo-
22:00 CLWA BexeBas kHura ®PC (Federal Reserve Beige Book)
| Kanenaapb KOpnopaTMBHLIX COBLITUN
Darta CtpaHa KomnaHus Co6biTne
EBpas 'pynn npeactaBuT onepauyoHHbIe
15.10.2008 EBpas Npynn pes3ynbTaTthl 32 9 mec. 2008r.
17.10.2008 Rus MonumeTann MpepcTtaenset I'IpOVI3BO}:|,20('I)'EI)g|r-|HbIe pesynbTaThl 3a 3 KB.
20.10.2008 RuUS C6epbaHK Mpencrasnset pe3yana;|B|O%ar60Tbl no MC®O 3a 6 mec.
3aBepLueHne odepTbl Ha BbIKYM akLuii

28.10.2008 MK HoprnbCkuil HiKen Hopwunbckoro Hukens BP npeacrasuT otyeT 3a 3-i

KBapTalli B KOTOPOM

| AMHaMuKa pbIHKOB

UHpekc 3HauyeHune A 3a geHb, % A 3a mec, % A 3a 3 mec, % A 3aron, %
Emerging markets
PTC - Poccus 869,51 9,90 -33,02 -59,88 -59,71
ShanghaiComp - Kutaii 1984,77 -5,52 -7,72 -31,04 -66,03
HangSeng — MoHKOHT 24197,78 -1,14 -15,83 -24,12 -40,67
Bovespa - Bpasunus 41569,03 1,81 -16,25 -30,89 -31,74
PX50 - Yexus 1085,10 10,56 -17,92 -24,86 -42,16
BUX - BeHrpus 16437,10 6,82 -17,98 -19,24 -41,19
MSCI Russia 577,24 11,58 -29,24 -53,95 -58,45
MSCI EM 673,74 5,99 -14,38 -35,33 -47,22
MSCI BRIC 209,85 5,85 -17,29 -41,38 -51,75
Developed markets

Dow Jones Ind - CLLA 9310,99 -0,82 -18,57 -16,12 -32,96
S&P 500 — CLUA 998,01 -0,53 -20,10 -19,48 -35,20
FTSE 100 — AHrnus 4394,21 3,23 -17,38 -16,49 -33,52
DAX - l'epmaHus 5199,19 2,70 -15,86 -15,51 -34,71
CACA40 - dpaHuus 3628,52 2,75 -14,60 -11,51 -37,52
Nikkei 225 - AnoHus 9547,47 1,39 -21,11 -26,78 -41,92
MSCI G7 884,51 2,31 -13,81 -24,34 -37,91
MSCI World 1022,58 2,56 -13,52 -25,18 -38,96

| MHeHuMe Tpenaepa

«CTpemumcs K Hymo»

BoT »n nponeTtena ewe ogHa «KopoTkasi» TOproBasi Hedens Ha POCCUACKOM (DOHOOBOM pblHKe. Pe3ynbTaTbl BHOBb
BrevyaTnsaoLwme, ecrnm NoCMOTPETb HA CTAaTUCTUYECKME AaHHbIE, TO Hall PbIHOK Ha 06LLEeM hOHE BbIMMAAUT HU TaK YXK U «TNIIOX0»
Mo wtoram Toprosown Hepenu MHpoekc PTC onyctunca [o ypoBHA B 844,75 nyHkTa, YTO COOTBETCTBYET 22-X MPOLEHTHOMY
nagenvio, nuigekc MMBB «noxygen» Ha 25-Tb NpoLEeHTOB, OCTaHOBMBLUUCHL Ha ypoBHe B 700,37 nyHkTa. 3anagHble UHAEKCh! Tak
Xe «cTpemsaTca K Hymo», uHgekc FTSE 100 notepsin 3a ToproByto Hepenio 22%, TOpru 3akoHYMnucb Ha ypoBHe B 3932,06
nyHkTa, umennTbin DJIA 3a Hegento copocun 19 «nuwHMX» npoueHToB. Kak Mbl BuAUM obLuas KapTMHa Ha MUPOBbLIX PbIHKAX,
NPUMEPHO OAMHAaKOBasi, C TOM NMULb Pa3HULIEN, YTO Halla ToproBas HeAens B OTNMYMMU OT 3anagHoW ANurachb TPU HemosHble
ToproBble ceccun. PCPP ymeno Hayumnacb perynmpoBaTb XOA TOProB Ha POCCUICKMX MIoLiadkax, onupasicb Ha OTKIOHEHWe
TEXHUYECKOro MHAeKkca. He NckMoYeHo, Y4TO ecnu CUTyaumsi Ha MUPOBBIX PbIHKaxX He MOMEHSIETCS TO U 3anaf HayHeT npuberatb K
CTOMb e pafuKanbHbIM Mepam.

He pagyeT cnoxuBluasca kapTUHa U Ha CbIpbeBbIX Nrolwagkax, HedTb TopryloTcs yxe B panioHe 70 gonn./6app., LeHbl Ha
MeTannbl TaK Xe KaTATCS BHU3, B OXWAAHUWM CHWKEHUs cnpoca v notpebnenus. Takas cuTyauusa OTMYrMBaloT He TONbKO
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WHBECTOPOB, HO W 3acTaBMnAlT BHOCUTb HEKOTOpble U3MEHEHUS B WHBECTMLMOHHbIE MPOEKTbl TakMx rmraHTos, Kak Jlykomn,
PocHedptb, THK-BP 1 Masnpom. MNMepeuncnenHsle komnanum Bo BTOPHUK 07 okTA06psa obpaTnnmch B NpaBUTENLCTBO C NPOCLOON
BbIAENUTb UM KPEAUTbl AN MoralleHns 3af0rmKeHHOCTEN MO BHELWWHUM 3anMCcTBOBaHUAM. lMocne Takux obpalieHuii, B rofiose
poXgaeTcs BONPOC, eCnv NIMAEPbl OTEYECTBEHHOIO pbiHKA HYXAAlTCsA B MPaBUTENbCTBEHHON MOAAEPXKKe, TOrAa KakoBa y4acTb
ocTanbHbIX?

Kak roBopuTbCsl, KTO CTapoe NOMSIHET TOMY rfa3 BOH, HO Takoro obsana Hall pblHOK He Bugen aaxe 1998 rogy, octaetcs
HageeTcsl, YTO MoAadepKa, KOTOPYK OKasblBaeT rocy4apcTBO M MPeAcTosine AeHEeXHble BMBaHUS CMOryT CTabunvanpoBaTb
cuTyaumto. B aTom cnyvae noTeHumanbHbI MHBECTOP MOTMXOHBbKY HAaYyHET BO3BpalLaTbCs Ha PbIHOK, BO3poxaasi 340POBbIi
Xapaktep (OUHaHCOBbIX OTHOLLEHWUI, HO Ha BbICTPOE M NOMHOE BbI3AOPOBIIEHNE IKOHOMUKN PacCUYUTbIBaTbL, MOKa HE NPUXOOUTCS,
CIMLLKOM MHOTO€ ycrer NOMEeHsITb YxKe HavyaBLUMINCH MUPOBOW (OMHAHCOBBIN KPU3UC.

HMudopmarus u MHEHUS, B HacTosIeH Gbiyi oar 000 «HK «BUTYC» u npeiHasHaueHbl HCKIIIOUHTENTLHO I KIIMEHTOB HecMoTps Ha TO, 4TO GBUIH NPHIIOKEHBI 3HAYHTEILHBIC YCHITHS,
4TOOBI clIeaTh HHMOPMALHMIO, COJCPIKAILYIOCH B HACTOAIIEM MaTepHalle, Kak MOXKHO Gojiee 10cTOBepHOIl 1 nose3Hoil, BUTYC He nperen/yer Ha ee NOIHOTY W To4HOCTh. C B Marepuane HH; MOXeT ObITh H3MeHeHa 6e3
TIPE/IBAPHTETHHONO YBEIOMICHHS.

Hu xomnanus BUTYC, un kT0-1m60 3 ee npeacTaBuTeNnei M COTPYJHUKOB HE HECET OTBETCTBEHHOCTH 3a JOGOH MPAMOIi MM KOCBEHHbIH yilep0, HACTYNUBIIHIT B pe3yibTaTe ) HIm ee JlioGbie
MHBECTHIMH, B HacTosIEH MOTYT GBITh CBA3AHbI CO 3HAYMTENLHBIM PHCKOM, MOTYT OKa3aThes A JU1st MHBECTOPOB. CTOMMOCTB MIIH JI0XO/1 OT JIOOBIX HHBECTHIIHMIA, YTOMAHYTHIX B HACTOSIIEH
MyOMKAIK, MOTYT H3MEHATECS W HCTIBITHIBATH BO3ICHCTBHE W3MEHEHHIl MPOLEHTHBIX CTaBOK. [IpOIUTbIC pesynbTaThl He ABJAITCA MOKasaTeneM GyAymmx pesynbTatoB. TONBKO HHBECTOPAM, OGNAJAIONIMM 3HAYHTCIHHBIMH 3HAHHAMH H OTBITOM B
(MHaHCOBBIX BOTPOCaX M GH3HECE, M CTIOCOGHBIM ONEHHTH MPEHMYIIECTBA H PHCKH, CBA3aHHbIE C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, clie/lyeT paccMaTpiBath Th HHBECT B IleHHbIe GyMarn WM HHCTPYMEHTBI,

YTOMAHYTBIE B HACTOAIIEH MyOMHKAIMH.
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