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FmaBHble HOBOCTU N COOLITUA

| Poccuiicknii ¢OHI0BBIA PBIHOK

B mup PTC 700,41 A491%
v' OkoHomuka KuTasi, 3a c4eT KOTOPOI [0 NMOCHEAHEro BpeMeHU yAaBaroch MMBB 626,42 A447%
noagepxuBaTb BbICOKME TeMnbl pocta muposoro BBI1, 3amegnunace o
peKopaHoro 3a nocriegHue nsTb neT ypoBHs. CornacHo ony6rMkoBaHHbIM
B NOHeOenbHUK AaHHbIM [0CynapCTBEHHOMO CTAaTUCTUYECKOIO YrpaBreHus
KHP, poct BB CTpaHgl B TPETbeM kBapTane coctaBun 9%, YTO ropasmo ‘ Mupogbie GpoH10BbIE PLIHKH
MeHblUEe oXxuaaemblx bonbwmHCTBOM akcneptoB 9,7%. Ha atom ¢oHe B o
MUpEe pacTyT onaceHus, YTo 3ameaneHne NogHeGecHon, pocT KOTOpoW B DJIA 9265,43 A4.67%
2007 rogy npesbicun 11%, eule GonblUue OCMOXHUT rrnoGansHyo S&P 500 985,40 A4T77%
3KOHOMUYECKYIO CUTYaLIMIO. DAX 4835,01 A1,12%
v C Havana oktabps esponelickue 6GaHku npusneknu 71,7 mnpa eepo FTSE 100 4282,67 A541%
HOBOro Kanutana, W, kak nporHo3upyetT Merrill Lynch, um wmoxeTt . . 0
NOHaoBUTLCS eLle CTOMbKO Ke. Borblue BCEro, Mo 9TOMY MPOrHO3Y, Nikkei 225 9005,59 A3,59%
OEHbIM HYXHbl dpaHuy3ckum OGaHkam. Ha atom doHe akuum Societe
Generale BYepa ynanu 0O MUHMMArbHOIO 3a NSATb C MOJSIOBUHOW NeT —
YPOBHA. | BanrorHbIi PBIHOK
Hoanap, $ 26,0561 v0,1944
Poccuickas nHaycTpua EBp0,€ 35’1731 v0,2257
v" HecMOTpsl Ha peKopAHble NPOU3BOACTBEHHBIE U (PUHAHCOBLIE Pe3yrnbTaThl 0
3a geBsTb MecsueB, Rusal ncnbiTeiBaeT npobnemsbl ¢ UHAHCMPOBaHNEM EUR/USD 1,3499 A0,1037%
ponroB. KomnaHus poroBopunacb ¢ 6aHkamum 06 OTcpouyke A0 KoHua
OKTAbps nnaTtexa no kpeauty Ha 4,5 mnpa gonn., kotopble Rusal
npuerekna BecHOW ANs MOKynku Groknaketa akumn «HopHukens» y | ChpIpbeBble PLIHKH
Mwuxauna [lMpoxopoBa. 3kcnepTbl cunTatoT, 4To ecnn Rusal He cmoxeT
cnaguWTb C JONramMu, B CUTYaLMIO BMELLAeTCsl roCydapCTBO: OHO He Hed1s (BRT), $ 72,24 A 1,46%
OONyCTUT NpoAaxy MHOCTpaHuam akuuin «HopHukensa», koTopble cenyac 3010710, $ 787,60 A0.32%
6 ¢ .
3aﬂ0)Ket|bI Bv aHKW ans obecneyveHnst KpeguTos Hukean, $ 10450 ¥0.95%
v' KpynHeiiwnit B Poccun npouseoputens cepebpa «MonuMertann» Bce B
OonbLuer cTeneHn CTaHOBUTCS 30N10TOA0OLITYMKOM. B TpeTbem kBapTane
2008 roga komnaHusa BriepBble ¢ 2002 roga 3apaboTana Ha npogaxe ~
3on0T1a 6onee nonoBuHbI OT obLLeln Bbipyykn B 125 mnH gonn. MNpn atom /leHeRHbIii PhIHOK
M3-3a PE3KOro CHWKEeHWS LeH Ha cepebpo B aBrycte—ceHTsbpe 3Toro Jluksuanocts B LI 790,90 A 204,50
roga «lMonumeTann» MOHM3WI MPOrHO3 MO €ro NMPoM3BOACTBY MO MTOram 0
2008 roga Ha 4%, pno 16,5—17,5 MnH yHUMIA, Toraa Kak MPOrHo3 no LIBOR_ Us 3mec.,0/o 2,79 40,10
BbIMYCKY 30M0Ta yBenuyeH Ha 5%, [0 260—280 ThiC. YHLMIA. MosPrime 3mec.,% 17,50 A6,28
Poccuiickuin (oMHaAHCOBbLIN CEKTOp ‘ Poccuiickue blue chips (MICEX) ‘
v'  Buepa npembep-MuHUcTP Bnagumup TyTuH nopyuun  MuHdbuHy © GAZP 109,50 A595
MwH3KOHOMpa3BUTUS  MOATOTOBUTbL  3aKOHOMPOEKT,  pacLuMpsoLLmnia LKOH 875,00 A593
nonHomouns  AreHtctBa no  cTpaxosBaHuio  Bknagos  (ACB) no SBER 26.51 A126
OOMNONHUTENBHON KanuTanu3auum GaHKoB, a Takke Bblaenutb emy 200 ’ ’
Mnpa py6. Kak nosichmn PBK daily avpektop genapTameHTa dyHaHCOBOM SBRP 11,27 V0,44
nonutukn MuHduHa Anekcenr CasatiormH, ACB, no cytu, nonyuut VTBR 0,0323 A 4,53
YHKUMM  OblBLIEro AreHTCTBa MO  PECTPYKTYpU3aUMW  KPeaUTHbIX
opraHM3auM|7| (APKO) GMKN 1908,70 A5,75
v’ Kak ctano ussectHo PBK daily, rpynna komnaHuin Renaissance Investment ROSN 105,50 A 876
Management (RIM) B Hauyane 2009 roga MnaHUpyeT CyLLECTBEHHO SNGS 13,418 A 4,02
pacWwupnUTb NWHENKY 3anagHblXx Xedk-hoHOoB, a Takke 3anycTuTb SNGSP 5,744 Al157
Heckonbko ¢oHaoB private equity, nHBecTupylowmx B Poccuto. Kpome TATN 33.80 A ’
TOro, rpynna niaHupyeT yCunuTb CBOW MO3MLMM B PUTENNe, 3anycTMB Ha > 3,65
3anage IWHerKy po3HM4YHbIX oHAoB. O6wuin ob6beM akTMBOB MoA RTKM 183,88 A0,62
ynpaBneHnemM HoBbIx OOHAO0B cocTaBuT Gonee 6 Mnpa Aonn. RTKMP 15.41 A253
URSI 0,297 A3,13
——————] I ]
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‘ MaKpO3KOHOMM‘IeCKVIe AadHHble HaKaHyHe

CLUA

» Bloomberg: Mocewaemoctsb caitta Rbc.ru B CLUA Bbipocna B ceHTsabpe 2008r. Ha 155% no cpaBHeHWIO C NpeabiayLiMM MecsiLeM.
Takve faHHble copepXaTcsi B pacrnpoCTPaHEHHOM CerogHsi otyeTe KomnaHun. B abcomoTHOM BbIpaXeHWU amepuKaHckas ayauTopust
www.rbc.ru Bo3pocrna ¢ 466 TbIC. yHMKanbHbIX nocetutenen ao 1,19 MnH nocetutenen.

» Bloomberg: Yuctas npubbinb amepukaHCKOro onepatopa KpeauTHbIX kapT American Express B Il kBaptane 2008r. cHusunacb Ha
24% - no 815 MnH gonn. no cpaeBHeHwuto ¢ 1,067 mnpg gonn. rogom paHee. Npu 3ToM Bbipy4yka Bblpocna Ha 3% u cocTasuna 7,164 mnpg
[onn. B cpaBHeHuu ¢ 6,956 mnpa gonn. B Il keaptane 2007r.

EBpo3oHa

» Bloomberg: O6bem npogax KpynHewnwen LwBenLapckon apmaueBTudeckon komnanum Roche Holding AG 3a 9 mecsaues 2008r.
cHusunca Ha 2% - go 33,31 mnppa weenuapckmx gppaHkos (21,73 mnpg eBpo) no cpasHeHuto ¢ 33,95 mnpa weenapcknx gpaHkos (22,15
MIpA €BpO), NMONyYEHHbIMU 3@ aHANOMMYHbI NepUo roaoM paHee.

Poccus

» Poccrat: CoepbaHk P® B | nonyrogum 2008 roga nonyynn npmbbinb OT onepauuii ¢ UeHHbIMW Gymaramm B pasmepe 15,1
mnpg pybner npotus 21 Mnpg pybnen 3a Takow e nepyog NpoLUoro roga.

] Kaner,apb CTaTUCTUKHN

Bpewms CrpaHa OTyeTHan
(MCK) P nara
14:00 Benumkobp. OkT

15:45 CLLA Ok 18
16:30 CLUA CeH

16:55 CLLA Ok 18
23:10 Benumkobp. OkT

CobbiTue MporHo3

Mpepn.
3HayYeHue

OTy4eT KoHdeaepaumm 6putaHCKMX NpoM3BoAUTENEN Mo
npombiwneHHocTn (CBI Industrial Trends Survey)
MHpekc npopax mMarasmHoB ICSC/Goldman Sachs +0.7%
(ICSC/Goldman Sachs Chain Store Sales Index)
VHpekc penoBoit akTuBHOCTM OPB Yukaro -1.59
(Chicago Fed Natl Activity Index)
MHaekc po3HnyHbIX npogdax Redbook -1.2%
(Redbook Retail Sales Index)
naBa BaHka AHrnnM MepBuH KUHI BbICTYNaeT Ha TeMy
3KOHOMUKM

| KaneHgapb KOpnopaTUBHbIX COBLITUIA

Oarta CrtpaHa KomnaHnusa CoObiTne
3aBepLueHne odepTbl Ha BbIKYM akuuii
28.10.2008 PO MK HoprnbCkuil HiKenb Hopwunbckoro Hukens BP npeacrasuT otyeT 3a 3-i
KBapTan B KOTOPOM
30.10.2008 PO TatHethTb MpeacraenseTt (bVIHaHCOBl:Ioenge3yﬂbTaTbl 3a 1 non. 2008
05.11.2008 P® BanTtuka Ony6nukyeT puHaHcoByto oTyeTHOCTb Mo MCPO 3a 9
mec. 2008 roga
19.11.2008 P® CeBepcTanb Ony6nukyeT ouHaHcoBbIE pe3ynbTaThl 3a 9 mec. 2008
roga
| AMHaMMKa pbIHKOB
WUnpekc 3HauyeHue A 3a peHb, % A 3a mec, % A 3a 3 mec, % A 3aroa, %
Emerging markets
PTC - Poccusi 700,41 4,91 -45,96 -68,50 -67,07
ShanghaiComp - Kutait 1974,01 2,26 4,12 -28,95 -66,53
HangSeng — FOHKOHT 25680,78 5,29 -13,10 -29,50 -49,60
Bovespa - bpasunus 39441,08 8,36 -18,55 -34,65 -36,73
PX50 - Yexusa 864,20 2,54 -26,64 -40,03 -54,14
BUX - BeHrpus 12681,21 -1,91 -27,39 -39,10 -563,52
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MSCI Russia 467,10 7,04 -42,74 -62,74 -65,68

MSCI EM 590,59 3,99 -24,95 -43,31 -53,25

MSCI BRIC 187,29 7,16 -26,18 -47,68 -56,78
Developed markets

Dow Jones Ind - CLLA 9265,43 4,67 -18,64 -18,93 -32,25

S&P 500 — CLUA 985,40 4,77 -21,49 -21,70 -34,99

FTSE 100 — Aurnus 4282,67 5,41 -19,37 -18,99 -33,93

DAX - l'epmaHus 4835,01 1,12 -21,88 -22,90 -37,97

CAC40 - ®paHuus 3448,51 3,56 -20,26 -18,40 -39,93

Nikkei 225 - AAnoHus 9005,59 0,61 -24,46 -30,12 -45,44

MSCI G7 860,13 4,25 -16,19 -26,43 -37,69

MSCI World 989,59 4,08 -16,31 -27,59 -39,19

MHeHue Tpenaepa |

HoBas ToproBasi Hegens Hayanacb POCTOM BO BCEX CEKTOpax OTEYECTBEHHOro pbiHKa. JIOKOMOTMBOM BYepalLHero
OBWXKEHUS cTan HedTAHOW cekTop Ha (oHe pacTywmx ueH Ha cbipbe. Akuun asnpoma npubaBunm 5,95%, M HemHoro
oTopBanuck ot oTmeTkn B 100 pybnen 3a akumo, PocHedTb Habpana novtn 9%, B4epa nHBecTtopsbl oueHunu ee B 105,50 pybnei
3a akumi. Buoum, 4TO CTOMMOCTb 3TMX aKUuii Cell Yac NPMMEpPHO OJMHAaKoBasi, OTCloAa BbIBOA, YTO akuuu PocHedTn
OEMOHCTPUPYIOT B CBETE MPOUCXOAALLMX COOLITUI BONbLUYD CTabUNBbHOCTb, Takyld aHarnormio MOXHO MPOBECTM HE TOJNBbKO C
["aanpomom, HO 1 ¢ ApyrMMK OTeYeCTBEHHbIMU buLLKamMun. YTo eLle NHTepecHOro NpMHeC BYepaLLHWi TOProBbln AeHb? OTaensbHO
CTOMT OTMEeTUTb akumm COepbaHka, MO UToram TOProBOW CECCUM OHW YBENUYMIMM CBOK KanuTanusauuio Ha 1,26%, HO Kakum
yeunuamn. CTpeMuTenbHbIA B3neTbl KOTMPOBOK Ha Gymary nepef camblM 3aKpbiTUEM — MONOXWUTENbHAs OTYETHOCTb, NIOC
npaBuUTENbCTBEHHOE BNMBaHWe AeHer, oTbirpany 8% nageHue 3a 15 MWHYT, B HacTOSALUMIA MOMEHT 3TO MoA Cwuiy TOIbKO
rocyaapcray.

Yero xagy OT pbiHka cerogHa? [lonoXuTenbHOe 3aKkpbiTe TOProBbiX MMOLWAA0K CTAaporo CBeTa, POCT OCHOBHbIX
aMepuKaHCKMX UHAEKCOB, 6onee YeMm Ha Tpu MPOLIEHTa, 3eneHble Toprn B A3um, cTabunmsaums LeH Ha HedTb Bbllle OTMETKA B
70 ponn./6app. Ha ocHoBaHUM BCEro aTOro MOXHO HafeeTcsl Ha POCT, HO YTO Bonblue BCero pagyeT B HACTOSLUMIA MOMEHT, YTO
noTpebGHOCTb B Mepax, koTopble npeanpuHumana CPP NOTUXOHbKY CXOOUT HA HET, XOTSI KOHEYHO HE MCKITIOYEHO, YTO 3TO NULLb
BPEMEHHOE 3aTuLlbe. YAa4yHOro BCEM TOProBOro AHs.

Hudopmarus n MueHus, B HacToseH m 6b11H moarorosnerst 000 «UK «BUTYC» u npeiHasHaueHbl HCKIIOUHTEIBHO JUTS 03HAKOMJICHHS KITHEHTOB KoMIaHnH. HecMOTpst Ha To, 4TO ObIIH NPHIIOKEHb! 3HAYHTENbHBIE YCHITHS,
4TOGHI clIenaTh MHOPMALIHMIO, CONEPKAILYIOCS B HACTOANIEM MaTepHale, Kak MOKHO Gosiee 0cToBepHOIi 1 nosesHoii, BUTYC He npeTenyeT Ha ee MOMHOTY M TOUHOCTh. C B M MaTeprasie HHp MOXKeT GITh H3MeHeHa Ge3
TIPE/BAPHTETHHOTO YBEIOMIICHHS.

Hu xomnanus BUTYC, Hu kT0-1M60 M3 ee MpeiCTaBUTENIeH WM COTPYIHHKOB HE HECeT OTBETCTBEHHOCTH 3a Ji000i MPAMOIi MM KOCBEHHBIH yliepO, HACTYNHBIIMH B pe3ysbTaTe ) WM ee JlioGbie
WHBECTHINH, B HacTosmeit MOTYT GbITh CBA3AHBI CO JHAUMTEIBHBIM PHCKOM, MOTYT OKa3aThes wn U1 HHBECTOPOB. CTOMMOCTS WITH OXOM OT TOGBIX HHBECTHII, YTIOMAHYTBIX B HACTOAMICH
[yGANKALIN, MOTYT H3MEHATBCA 1 HCTIBITHIBATL BOIICHCTBHE M3MEHEHHIl MOICHTHEIX CTaBok. [PONLTbIE PE3yNbTATEI HE ABIAIOTCA MOKA3aTereM GyIyHuIX pesybTaton. TOTbKo HHBECTOPaM, 0GMa \ 3aum W ombiTOM B
(pHHAHCOBBIX BOTPOCAX M GH3HECE, H CIIOCOGHBIM ONEHHTH MPEHMYIIECTBA H PHCKH, CBA3aHHBIEC C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, cie/lyeT paccMaTpiBath Th MHBECTHP B Ka IIeHHbIe OyMarn Wi HHCTPYMEHTBI,
YNOMSHYTBIC B HACTOSMIEH MyGaMKaImy.
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