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FnmaBHbIe HOBOCTU U COOLITUA | Poccuiickuii (poHI0BBII PHIHOK
PTC 713,90 ¥9,52%
B mup MMBb 626,85 V¥9,11%
v OeHer Ha pbiHkax CLUA n EC Bce Gonblie, a doHOOBbIE MHAOEKCHI BCe
paBHO nafatoT. EBponelickne cTpaHbl COBMECTHO C LEHTpobaHkamu Mupa
HapalumBalT 6MOLIJ,b aHTVIKpVISVICHbIX6 ycunui, npepoctaBnss UHaAHCOBbIE MHPOBHC (l)OHIIOBBIe PBIHKH
cpencTtea Bce bonbLuemy konmyecTBy 6aHKoB.
v’ ®UHAHCOBbLIN KPU3UC MPMBEN K yBenuueHuo Ge3paboTuubl, NpUYeM He DJIA 8979,26 A4.68%
TONbKO B Pas3BMBAOLUMXCS CTpaHaX, HO M BO BMOSHE pecnéKTaGeanblx S&P 500 946,43 A425%
3anagHbIx rocygapcteax. B BenukoGputaHum TonbKo ¢ Mas 3TOro rofa Y1cro DAX 462281 V4,91%
06e3paboTHbIX BbIPOCHO Ha 164 ThbiC. YenoBek FTSE 100 3861.39 ¥535%
v B 2009 rogy HemeLKasi 3KOHOMMKA MOXeT BOITW B PELIeCCHIO, CPaBHIMYIO Nikkei 225 8629,79 A1,39%

Mo cune c TOoW, KOTOPYH MOXHO Obiio HabnoaaTe B pe3ynbTaTe CKaykoB LEH
Ha HeTb B CEMMAECHTbIE U B Ha4yare BOCbMWAECATbIX rO4OB MPOLUSIOro Beka.
K Takomy BblBOOY MPULLNN 3KCMEPTbl BeOyLUMX IKOHOMUYECKMX WHCTUTYTOB

®PI™ npu cocTaBneHny CBOEro TPaAMUMOHHOIO OCEHHEro MpPOrHo3a, BblOepiKKu |

BajiioTHbI PHIHOK

13 KOTOPOro nmerTcs B pacnopsixxeHnn Handelsblatt. Tlonnap, $ 26.3691 A09
Poccuiickas uHAycTpus Enpo, € 35,3188 0,73
AyeTp EUR/USD 1,3483 A0,12%

v Hecmotpss Ha npobriembl B umnepum Onera [epunacku, ero
npuopuTeTHblii  6usHec-npoekt, UC Rusal, cymeet ¢ Bbirogoit ans cebs

MCTIOMNb30BATH HBIHELLHIOK CUTYaLMI0. 10 KpailHei Mepe, B 3TOM YBEPEH [riaBa |
KpynHeiiLieid B Mpe antoMUHUEBON KOMMaHWM Anekcanap BymnbirvH, KOTOpbIii ChIpbeBble PLIHKH
3aBUM, YTO M3-33 PE3KOTO CHIDKEHWSI LIEH HA METans 3HaduTenbHasl 4acTb Hedrn (BRT), $ 70.31 A1.17%
NPOM3BOAMTENEN, OCOBEHHO KUTANCKUX, aMEpUKaHCKUX W eBpOMecKuX, ’ .
OKaXyTCS B MUHYCe, TOr4a Kak POCCHSIHE CMOTYT YKPEnuTb CBOW MO3WLIN. 3010710, $ 801,50 V4,07%
OKCnepTbl OTMEYAIOT, YTO HU3Kast Ce6EeCTOMMOCTb NMPON3BOACTBA ANOMUHUS Ha

p P A Huxensb, $ 11605 ¥3,29%

npeanpuaTusx Rusal 3a cueT COBCTBEHHOTO ChbIPbsl, 3HEPrAM W HEAOPOroil
pabouyeit cunbl MO3BOMMT KOMMaHWM OCTaBaTbCH Ha MnaBy MNpPU CcaMbIX

NEeCCMMUCTMYHBIX MPOrHO3ax LieH Ha MeTans. TleHeKHbIH PHIHOK
v' [unepckuii XonauHr «ATnaHT-M» oTkasancs ot paboTbl C KUTAWCKUMM P
BGpeHaamMu: UX NpoaBMKeHNe TpebyeT CIULLKOM MHOMO BPEMEHU U (PUHAHCOBbIX Juxsuanocts B B 686,70 A71,30
BNOXEHUI. B KOMNaHUM yBepsiloT, YTO pelueHne 6biNo NPUHATO AaBHO U He LIBOR US 3mec.,% 4,50 V0,05
CBSI3aHO C (PMHAHCOBbIM KPU3UCOM. MosPrime 3mec..% 10.38 A0 1
9 9 s
Poccunckmnm comHaHCOBbIN CEKTOP ‘ Poccniickne blue chips (MICEX) ‘
v' POCCMIICKMI  COKO3 MPOMBILLNEHHUKOB U npeanpuHumatenein (PCIMM) GAZP 105.57 Y 13.47
obpatunca k npaBuTenbctBy, baHky Poccun, MwuHbuHy un OCOP ¢ ’ ’
NPeanoXeHneM  co3daTb  rOCYAApCTBEHHbIM  HauvoHanmbHblii  hOHA, LKOH 860,00 V16,50
cTabnnmnsaumm oHO0BOrO pbiHKA A BblKyna akLUii POCCUNCKNX KOMMAHUMNA. SBER 27,38 V6,71
v'  Buepa CaHkT-MNeTepbyprckoe unoteuHoe areHTcTso (CMUA) coobLumno o6 SBRP 11,60 V14,01
nTorax pasBUTUS UNOTEYHOro pbiHKA ropoda 3a AeBAtb MmecsueB 2008 roga. VTBR 0.0317 ¥ 6.49
CornacHo aTuM faHHbIM, B TpeTbeM KBapTare 6blro BblgaHo kpeantos Ha 10,7 > >
mMnpa py6., Torda Kak B TeYeHVWe nepBbiX ABYX KBapTanoB o6bembl Bbiaauun GMKN 1860,00 V3,88
Haxoounucb Ha ypoBHe nopsigka 14 mnpg py6. B ycrnoBusix yCRoOXHsitoLEencs ROSN 100,97 V1.49
cuTyauun B (OMHAHCOBOM CEKTOpE OCTaBLUMECH Ha PbIHKE UrPOKU HadelTcs A0 ’
KOHLIa roga no KpaiHel Mepe CoOXpaHuNTb 06 bEMbI Bblgayn Ha TEKYLLEM YPOBHE SNGS 12,85 V4,382
v SNGSP 5,77 V6,94
®epfepanbHast cnyx6a ctpaxosoro Hagzopa (PCCH) oTossana nuueH3suto

y CeBepo-3anagHoii ctpaxoBoii komnaHumn (C3CK), saHnmaBLueii 26-e MecTo B TATN 37,71 V19,95
cTpaHe Ha pbiHke OCAIO. Poccuicknii coo3 astocTpaxosuimkos (PCA) RTKM 190.15 Y065
oueHnBaeT 0bbem Beinnat no nonmcam OCAIO komnaHum Ha ypoeHe 300 MnH RTKMP 14 ’75 74’90
py6. ’ ’

URSI 0,289 V3,67
——————] I ]

® 000 “MHBECTULMOHHAS KOMMNAHUSA “BUTYC"




® Mepms, yn. JienuHa, 50
BUTYC" .Z&E%% YTPO, WUHBECTOPA
Mocksa, Kpeimekuii Ban, 3,
cTpoenme 2, odme 7 eXeAHeBHbIH aHaANUTHYECKHWA o0630p
Ten. (495) 627 73 21 17 oxTs10ps

MHBECTULUMOHHAA KOMNaHWA

| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

CLUA

»  MuHuctepctea aHepreTukmn CLUA: Kommepuyeckue 3anackl cbipoit Hegptn B CLUA 3a nepuog ¢ 3 no 10 oktabps 2008r. yBennumnmcs
Ha 5,6 mnH Gapp.

EBpo3oHa
» [MpaButenbctBo epmaHuu 1 rnaebl 16 aAMUHUCTPATUBHBIX OKPYrOB CTPaHbl AOCTUINM COrMaLleHusl, KOTopoe 06ecneunT npuHsTUe
nnaHa nogaepxkn 6aHkos Ha 500 Mnpa eBpo HeMeLkum naprnameHToMm. PenepanbHbivi KaHunep FepmanHun AHrena Mepkenb U MUHUCTP
dmHaHcos Meep LLUTanH6ptok coobmnum, 4To kKomnpomuce Bbin HaaeH Ha BCTpeye C rmaBamu OKpyroB, nepenaet Reuters.

] Kaner,apb CTaTUCTUKHN

Bpems OTt4yeTHanA Mpepn.
(MCK) CtpaHa nata CobbiTue MporHo3 3HauYeHMe
00:30 CLA [eHexHan macca B obpatieHuu (Money Supply)
03:50 Anohus Asr WHpekc AernoBoM aKTUBHOCTM B CeKTope ycnyr +1.2%
(Tertiary Industry Index)
0,
12:00 Wtanua ABr MpombiwneHHoe npousBoacTso (Industrial Turnover) -1.8% m/m ++2565{,2Nr'§:”
. MNpou3BoAcTBO B CTPOUTENBLHOM CeKTope
13:00 EBposona Asr (Construction Output)
13:00 EBpo3oHa ABr Canbpo Toproeoro 6anaHca (Trade Balance) -5.5 mnpg -2.3 Mnpa
-1.1% m/m go -6.2% m/m oo
16:30 CLUA Cen Yucno HoBbIx cTpoutenbcTB (Housing Starts) 885000 895000
’ PaspelieHus Ha ctpoutenbcTBO (Building Permits) -0.8% m/m po -8.5% m/m go
850000 857000
MHpekc noTpebuTenbCKMX HacTPOeHUn
. Reuters/MuyuraHckoro yHmBepcureTa
17:55 CUA Ox (Reuters/University of Michigan Consumer Sentiment 65 70.3
Index)
22:00 CLUA Mpe3naeHT ®PPB Yukaro Yapnb3 3BaHc BbiCcTynaeT B
®ong [y Nak, wrat BUCKOHCUH
00:30 CLUA [eHexHas macca B obpaiieHuu (Money Supply)
03:50 Anohus Asr WHpekc AernoBoM aKTUBHOCTM B CeKTope ycnyr +1.2%
(Tertiary Industry Index)
0,
12:00 Wtanua ABr MpowmbiwneHHoe npousBoacTso (Industrial Turnover) -1.8% m/m ++2565{,2Nr'§:/|
. MNpou3BoAcTBO B CTPOUTENBLHOM CeKTope
13:00 EBposona Asr (Construction Output)
13:00 EBpo3oHa ABr Canbpo Toproeoro 6anaHca (Trade Balance) -5.5 mnpg -2.3 Mnpa

| Kanenaapb KopnopaTMBHLIX COBLITUN

Data CtpaHa KomnaHusa CobbITne

EBpa3 pynn npeactaBuT onepawuyoHHble

15.10.2008 EBpa3s Npynn pesynbTaTthl 3a 9 mec. 2008r.

17.10.2008 Rus MonumeTann Mpencraenser I'IpOI/|3BO,D,208'(B)ngbIe pesynbTaThl 3a 3 KB.

20.10.2008 RuS C6epb6ak Mpencraenser pe3yana£|B|0pSe:-60Tbl no MC®O 3a 6 mec.
3aBepLueHre odepTbl Ha BbIKYM akLuii

28.10.2008 MK Hopunbckuii Hukent Hopunbckoro Hukensa BP npegctaBut otyeT 3a 3-1

KBapTas B KOTOPOM
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| IMHaMunKa pbIHKOB |
UHpekc 3HauyeHue A 3a peHb, % A 3a mec, % A 3a 3 mec, % A 3aron, %
Emerging markets
PTC - Poccus 713,90 -9,52 -32,58 -67,17 -66,68
ShanghaiComp - Kutai 1930,44 0,48 -7,18 -28,66 -65,46
HangSeng — MoOHKOHT 24939,15 -4,80 -21,30 -28,07 -48,08
Bovespa - Bpasunus 36441,72 -1,06 -30,45 -40,27 -41,88
PX50 - Yexus 938,50 -6,04 -27,29 -32,98 -49,75
BUX - BeHrpus 13239,39 -8,59 -32,56 -34,72 -52,29
MSCI Russia 466,42 -9,80 -42,83 -62,79 -66,14
MSCI EM 576,50 -7,51 -26,74 -44.67 -54,67
MSCI BRIC 178,80 -5,12 -29,53 -50,05 -59,25
Developed markets

Dow Jones Ind - CLUA 8979,26 4,68 -15,37 -18,09 -33,82
S&P 500 — CLLA 946,43 4,25 -18,16 -22,10 -37,17
FTSE 100 — AHrnus 3861,39 -5,35 -21,40 -25,34 -40,22
DAX - l'epmaHus 4622,81 -4,91 -21,13 -23,99 -41,64
CAC40 - dpaHums 3181,00 -5,92 -20,48 -21,67 -45,33
Nikkei 225 - AnoHus 8629,79 0,15 -26,55 -32,34 -47,25
MSCI G7 814,84 -0,57 -20,60 -30,30 -41,91
MSCI World 937,10 -1,40 -20,75 -31,43 -43,13

| MHeHuMe Tpenaepa |

B yeTBepr poccMMCKMM peIHOK NPOAOIMKMIT arpeCcCMBHOE CHWXEHWE KOTMPOBOK BCren 3a

AMEpUKaHCKM 1 eBPOMencKMMI nioLlagkamy, He Aobasunm onTMMmnsmMa MHBECTOpaM U CHUXaKLWMecs LieHbl Ha HedTb.
Mo ntoram ToproB mHaekc PTC o6eanunca Ha 9,52% po 713,90 nyHkTa, uHgekc MMBB ynan Ha 9,11% fpo 626,85 nyHkTa.
AKTMBHOCTb Y4aCTHWKOB TOProB MpW 3TOM XOTb M BO3POCHa MO CPaBHEHWIO C MPeAbIAYLLUMM OHEM, HO BCe elle ocTaBaiiacb Ha
HM3KOM YPOBHE.

CerogHsi Ha OTKPbITUM BHELIHWA (POH CMeLLaHHbIA. AMEPVKaHCKUA PbIHOK CymMen Hensoxo Mnogpact Mo uToram
BYEPALLHMX BOMaTUIIbHbIX TOProB, YTO CO34aeT cerogHs 6naronpusaTHbIE YCOBMSA AN OTKaTa BBEPX M POCCUNACKUX MHOEKCOB.
Tarke HeobxoaMMO OTMETUTb LeHbl Ha HedpTb, KoTopble pe3ko nownu Beepx. C y4eTOM MOBLILEHHOW BOMaTUNBbHOCTH,
XapakTepHOW [Ans MnocrnegHero BPEMEHW, CEerogHsi POCCUMCKUMA PbIHOK MMEET BCE LUaHCbl CyLEeCTBEHHO BbIPacTh, HO O
cTabunusauuy cutyaummn roBopuTk noka paHo.

Hudopmarus n MueHus, B HACTOSIIIEH IT 6b11H moarorosnerst 000 «UK «BUTYC» u npeHasHaueHbl HCKIIOUHTEIBHO JUTS 03HAKOMJICHHS KITHEHTOB KoMIaHnH. HecMOTpst Ha To, 4TO ObIIH NPHIIOKEHb! 3HAYHTENbHbIE YCHITHS,
4TOGHI clIenaTh HHOPMALIHMIO, CONEPKAILYIOCS B HACTOANIEM MaTepHale, Kak MOKHO Gosiee 10cToBepHOIT 1 nosesHoi, BUTYC He npeTenyeT Ha ee MOMHOTY M TOUHOCTh. C B matepuane HHd MOXKeT GITh H3MeHeHa Ge3
TIPE/IBAPHTETHHONO YBEIOMICHHS.

Hu xomnanus BUTYC, un k10-1m60 3 ee npeicTaBuTeNei M COTPYJHUKOB HE HECET OTBETCTBEHHOCTH 3a JOOOH MPAMOfi MM KOCBEHHbIH yilep0, HACTYNUBIIHIT B pe3yibTaTe ) WM ee JlioGbie
MHBECTHIIMH, B HacTosIEH MOTYT GBITh CBA3AHBI CO 3HAUHTETBHBIM PHCKOM, MOTYT OKa3aThCs Wi JU1st MHBECTOPOB. CTOMMOCTB MIH I0XO0/1 OT JIIOOBIX HHBECTHIIHMI, YTOMAHYTHIX B HACTOSAIIEH
IyGANKALIN, MOTYT H3MEHATBCA 1 HCTIBITHIBATS BOIICHCTBHE M3MEHEHHIl MOICHTHEIX CTaBoK. [PONLTbIE PE3yNbTATEI HE ABIAIOTCA MOKA3ATeNeM GyIyHIX pesybTaton. ToTbKo HHBECTOPaM, 0GMa v 3Haum W onmbITOM B
(pHHAHCOBBIX BOTPOCAX M GH3HECE, H CIIOCOGHBIM ONCHHTH MPEHMYIIECTBA H PHCKH, CBA3aHHBIEC C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, clie/lyeT paccMaTpHBaTh Th MHBECTHP B Ka IIeHHbIEe OyMarn WiiM HHCTPYMEHTBI,

YNOMSHYTBIC B HACTOSIIEH MyGaMKaIMH.
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