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FmaBHble HOBOCTU N COOLITUA

B mup

v Buepa npesngeHT ®paHumm Hukons Capkosu, BbicTynas B
CTtpacbypre, 3asBun 0 TOM, YTO MWUP AO/MKEH nepectaTb (PUHAHCUMPOBATb
necduunt CLUA Ha npexHux ycnosusix. Moxoxe, 4To EBpocoto3 Gonblue He
HamepeH y4acTBoBaTb B aMeEpUKaHCKUMX (UMHAHCOBLIX MNuMpamugax.
®paHuy3ckMiA  Npe3naeHT YBepeH, 4YTo Heobxogumo pedopmMupoBaTth
rnobanbHyl0 (PUHAHCOBYID CUCTEMY, MPUYEM B 3TOM MpOLECCE LOSMKHbI
y4acTBOBaTb He TOJNbKO rocyapCTBa «30510TOro Munnnapgay, Ho v CTpaHbl ¢
OMHaMUYHO pa3BuBatoLLENCS 3KOHOMUKOW, npexae Bcero Kutam n MHams.

v M3-3a kpmsmca paHUy3bl BbIHYXAEHbI NepecaxmBaTbCA U3-3a
CTOJIMKOB PECTOPaHOB 3a CTOWKM 3aBefeHun dacTtdyna. 3a nepsble LWECTb
MecsAUEB 3TOro roga YMCNo pecTtopaHHbIX 6aHKPOTCTB BO PpaHLMK BbIPOCIO
Ha TpeTb, B To Bpemsi kak McDonald’s B aTom rogy paccuuMTbiBaeT Ha
pekopa-Hble NPOAaXM B 3TOM CTpaHe. QKCNepTbl CHMTAIOT, YTO B Grivdkaniiem
OyayLueM BEpPHYTLCS K KyNMHapHbLIM U3bickaM paHLy3bl N03BoNUTL cebe He
CMOryT.

v PaccnoeHne obuwectea Ha 6oraTbix 1 6eaHbIX NPOOOIKaeTCsl, 0 YeM
CcBUOETEeNbCTBYET HOBbIM foknag OpraHusauum no  3KOHOMUYECKOMY
passutuio n cotpyaHmnyecty (O3CP), koTopbIi OXBaTbIBAET f4Ba MNOCNEOHNX
pecatuneTus. ViccnegoBaHvne noaTBepX4aeT, YTO pasHuua 3ameTHee B
3KOHOMWYECKN pa3BUTbLIX CTpaHax. HaubGonee npob-nemHast cuTyauus B
Mekcuke n Typumn, 3a koTtopbiMu creaytoT CLUA, roe paspbiB mexay
rpynnamu orpomeH. B O3CP PBEK daily 3aBepunu, 4to ecnu 6bl Poccus
npucoeauHMnach kK opraHnsauum, To okasanachk bbl cpean Tpex Naepos.

Poccuickaa vHpycTpus

v B ycnosusix rnobanbHoOro Kpuanca He BCEM POCCUMNCKMM KOMMaHUAM
npuwnock 3abbiTb O [JeleBbiXx 3anagHblXx Kpegutax. [puHagnexawmin
AHgpeto MenbHUYEHKO arpoOXMMMUYECKUA XONAWHr «EBpoxmm» nonyymn ot
KOHCOpUMyMa 3anagHblX OaHKOB CUHAMUMPOBAHHLIA KpeauT Ha cymmy 1,5
mnpg gonn. nog craeky LIBOR+1,8% Ha yeTbipe roga. Ewe netom takmmn
cTaBkaMM MOINN MoxBacTaTb POCCUACKME MeTannypru, Ho Tenepb UM
NpUXoamnTCs 3aHUMaTb Mo Kyaa 6ornee BbICOKMM CTaBkaMm.

v Brnageneuy 25% akumin OAO «AsponopT BHykoBO» W nepBbiv
3amMecTuTenb reHaupekTopa KpynHewwero asponopta Poccun Burtanui
BaHueB npuHAN  peleHne  OocTaBUTb  OMnepaTUMBHOE  PYKOBOACTBO
CcoOCT-BEHHbIM ©Ou3HecoM. Ternepb OH HaMepeH CcdOKycupoBaTbCA Ha
pasBMTUM CO3OaBaeMol FOCYAapCTBEHHOW aBMakoMnaHum «ABUaNUHUA
Poccuu». Kak oxuaaeTcs, aBvanapk HOBOro aBuanepeBo3ynka B

| Poccuiicknii ¢OHI0BBIA PBIHOK

PTC
MMBb

717,18
652,51

A2,39%
A4,16%

MmupoBbie () OHAOBbIE PBIHKH

DJIA 9033,66 ¥2,50%
S&P 500 955,05 ¥3,08%
DAX 4784,41 ¥ 1,05%
FTSE 100 4229,73 V¥ 1,24%
Nikkei 225 8695,82 ¥2,89%
| BanioTHbIN PBHIHOK
Hoanap, $ 26,4417 A 148
Espo, € 35,0881 V0,24
EUR/USD 1,281 ¥1,95%
| ChIpbeBble PHIHKH
Hedts (BRT), $ 67,30 V6,84%
3ou10T0, $ 766,10 ¥2,73%
Huxkens, $ 10450 A1,95%
JleHeKHBI PHIHOK
Jluksuanocts B LI 773,50 V17,40
LIBOR US 3mec.,% 3,83 A0,05
MosPrime 3mec.,% 15,33 v2,17

Poccuiickue blue chips (MICEX) ‘

nepcnektuse byaer HacuuTbiBaTh 150 camoneTos — Gornblue, Yem y nobon GAZP 117,47 A728
OPYrol POCCUIACKON aBMaKoMMNaHU. ’
LKOH 913,99 A 4,46
. . . SBER 26,53 A 0,08
Poccunckun omHaHCOBbLIN CEKTOp SBRP 11,21 v¥0,53
v Buepa npegcepatens rocxopn?paumm «Bagx )pasawmn 7 VTBR 0,0328 A 1,55
BHELLHE3KOHOMUYECKON pgeaTtenbHocTn (BHew-akoHoMbaHK)» Bnagumup
OmutpueB cooblumn, 4To Ha Onuxkanwem 3acefaHuyM HabnwagaTenbHOro GMKN 1960,00 A2,69
coBeTa 6ygeT pacCMOTPEHO AECATb 3asBOK OT KOMMaHWii CbIPbEBOrO U ROSN 105,90 A0,38
HedTenepepabaTbiBalOLLEr0 CEKTOPOB Ha pedUHaHCUPOBAHME WX BHELUHUX SNGS 13.80 A2.85
ponros. 1o cnoBam nomouHvKa npe3ugeHTa Poccumn Apkagnst [BopkoBuya, ; ’
OOMNONHUTENbHbIE pPecypcbl OyAyT BbIAENATbCA anTeYyHbiM M PO3HUYHbLIM SNGSP 5,79 A0385
ceTsaM, KOMMaHMsIM MalLUMHOCTPOMTENBHOIO CeKTopa, a Takke psgy TATN 37,30 A 10,36
JIN3NHIOBbIX KOMMaHWNA. RTKM 205.90 A11.98
RTKMP 15,81 A226
URSI 0,315 A 6,06
——————} I ]
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

EBpo3oHa

» KoHdepepaunss 6putaHckoin npombiwnieHHocT (CBI): O6beM NpOMbILWMEHHbIX 3aka3oB B BenukobputaHum pesko cCHU3WUMcs B
okTsi6pe 2008 roga. banaHc NPOMBILNEHHBIX 3aKa3oB B OKTAOpe cocTaBun MuHyc 39,0 MyHKTa Mocne CHWxeHUs A0 MUHyC 26,0 nyHkTa
MecsiLleM paHee.

Poccus
» [HenapTtameHT BHelHUX n obLiecTBeHHbIX cBa3en baHka Poccumn: CtaBka oTceveHus no utoram nombapaHoOro KpeamuTHOro
ayKkumoHa (No amepukaHCKOMy crnocoby) co CpokoM KpeguTa 3 Mecsua, Kotopbi 6bin npoeeaeH 14 oktsiopsa 2008r., yctaHoBneHa
Ha ypoBHe 8,5% rogoBbiX, CpedHEB3BeELUEHHas MpOLEeHTHasi CTaBka YcTaHoBneHa Ha ypoBHe 8,89% ropoBbix. [arta

npegocTaeneHua nombapaHoro kpeauta LI no ntoram aykumoHa - 22 oktabpst 2008r., aata noraweHust nom6ap4HOro kpeguta u
ynnaTbl NPOLUEeHTOB Mo Hemy - 21 aHBaps 2009r.

A3sunsa
» [naBHoe TamoxeHHoe ynpasneHue (I'TY) KHP: WUmnopT ctanbHoi npopykuum B Kutah B siHBape - ceHTsbpe 2008 ropa
cHu3uncsa Ha 5% no cpaBHeHuo ¢ Tpems kBaptanamu 2007 roga n coctaBun 12,32 mMnH ToHH. CornacHo cefeHuam ['TY, B
ceHTa6pe 2008 roga Kutanm wumnoptuposan 1,27 MMAH TOHH CTanbHOW npoaykuuu, Ha 4,51% meHblue, YeM B aBrycte TOro xe
roga.Umnopt B Kutam cnabos 3a tpu kBapTana 2008 roga cokpaTtuncs Ha 26,9%, 0o 140 teic. TOHH. B ceHTa6pe 2008 roga Kutan
nMmnopTmposan 2 TeiC. TOHH CcnsiboB - BABoe 6onblue, Y4em B aBrycre TOro e roga.

oKaneHpgapb CTaTUCTUKMK

Bpems OTt4yeTHan Mpen.
(MCK) CtpaHa nata CobbiTue MporHos 3HauYeHMe
UHpekc noTpebutenbckoro aosepus
01:00 CLLA Okt 18 ABC/Washington Post (ABC/Washington Post -48
Consumer Confidence Index)
03:30 CLUA OKT MuHuctp cbmHaHcoB Cl.ult FeHpu Moncox BbicTynaer
Ha TeMy Kutass u MmpoBou 3KOHOMUKU B Hblo-Nopke
03:45 CLUA OKT Mpe3ugeHT PPb MnHHeanonuca Napu CrepH
BbicTynaer B EckaHabe, wrat Muuuran
. O6LwenpoMbILLIEHHbII UHAEKC AEe/I0BOW o
03:50 ANOHMS Aer aktuBHocTH (All Industry Activity Index) +0.8%
3amecTutenb MUHUCTPa nmHaHcoB CLUA 1sBup
08:30 CLLA OkT MakkopMMK BbICTynaeT Ha TeMy (pMHaHCOBOIro
Kpu3suca B FOHKOHre
09:00 SAnoHus CeH Mpoaaxn cynepmapketoB (Supermarket Sales)
My6nukauusa NpoToKosia 3acefaHusa KOMUTETa
12:30 Benunkobp. OkT OEHeXXHO-KpeaUTHOMU NonuTuku baHka AHrMmn
(Bank of England MPC Minutes)
0630p AEeNOoBbIX YC/IOBUI permoHasibHbIX areHTCTB
12:30 Benwukobp. Okt BaHka AHrnumu (Agents' Summary of Business
Conditions)
13:00 EBpo3oHa 2kB Canbpo Tekyuiero cuera (Current Account Balance) -26.5 mnpp
15:00 CLA Okt 18 UHpekc ueH marasnHos (Shop Price Index) +12.5%
15:45 EBpo3oHa UYneH ynpasnsiouwiero coeera EL|b NlnoHcanes-
Mapamo BbicTynaet B [ly6nnHe
3anacbl HedpTH (B 6appensx) +5.6 MSH
. 3anacbl 6eH3nHa (B 6appensx) +6.9 MfH
18:35 CLIA Okt 17 3anacbl aguctunnaTtoB (B 6appensx) -453 000
3arpys3kKa npouM3BOACTBEHHbIX MoLHocTel HM3 82.2%
] | I
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| Kanenaapb KOpNopaTMBHLIX COBLITUN

Darta CtpaHa KomnaHus CobbiTne

3aBepLueHre odepTbl Ha BbIKYM akLuii
Hopunbckoro Hukena BP npegctasut oTtyeT 3a 3-1

28.10.2008 P® MK Hopunbckuin Hukenb
KBapTan B KOTOPOM
30.10.2008 P® TatHedTb Mpeacrtaenser (*)VIHaHCOBI;IOeAFa)e3yJ'IbTaTbI 3a 1 non. 2008
05.11.2008 P® Bantuka OnybnukyeT chmHaHCOBYO 0TY4eTHOCTL Mo MCPO 3a 9
mec. 2008 ropa
19.11.2008 P® CeBepcranb Ony6nukyeT ouHaHCcoBbIE pe3ynbTaThl 3a 9 mec. 2008
roga
| AMHaMKKa pbIHKOB
WUHpekc 3HauyeHue A 3a geHb, % A 3a mec, % A 3a 3 mec, % A 3aron, %
Emerging markets
PTC - Poccus 717,18 2,39 -45,23 -66,41 -66,22
ShanghaiComp - Kutaii 1919,41 2,77 -7,50 -32,92 -67,77
HangSeng — oOHKOHT 25516,78 -4,65 -24.,41 -33,21 -53,75
Bovespa - Bpaaunus 39043,39 -1,01 -26,41 -34,91 -39,26
PX50 - Yexusa 887,90 2,74 -32,54 -37,66 -53,52
BUX - BeHrpus 12339,56 -2,69 -35,27 -41,05 -54,62
MSCI Russia 476,10 1,93 -41,64 -62,02 -65,02
MSCI EM 580,20 -1,76 -26,27 -44 .31 -54,07
MSCI BRIC 183,60 -1,97 -25,54 -43,61 -52,40
Developed markets
Dow Jones Ind - CLUA 9033,66 -2,50 -17,99 -21,42 -33,93
S&P 500 — CLUA 955,05 -3,08 -20,88 -24,24 -36,94
FTSE 100 — AHrnus 4229,73 -1,24 -19,22 -21,33 -35,68
DAX - l'epmaHus 4784.,41 -1,05 -21,67 -25,04 -39,00
CACA40 - ®paHums 3475,40 0,78 -17,71 -19,16 -38,61
Nikkei 225 - AnoHus 8695,82 -2,89 -27,67 -31,70 -47,63
MSCI G7 842,77 -2,02 -17,88 -27,91 -38,95
MSCI World 972,11 -1,77 -17,79 -28,87 -40,27

| MHeHuMe Tpenaepa

BuepalHuin  OTEYECTBEHHbIN  PbIHOK LEHHbIX Oymar npoaemMOHCTpupoBan CNocobHOCTb K  pocTy. Yemy
NnocrnocoOCTBOBANO HECKONbKO MPUYMH. Bo-nepBbIX, NONOXUTENbHbIA BHELWHWUIA (DOH B Kyre C POCTOM LiEHbl Ha YepHOe 30J510TO,
BO-BTOPbIX, OXXMAaHNE UFPOKOB MHBECTMPOBaHUSA Ha POHAOBbLIV pbiHOK BaHka pa3suTus (BAB), kak 3assun Bnagumup Omutpres
"Bce HeobOxoaummble HOPMATMBHbIE U TEXHUYECKME LOKYMEHTbl OnM3kM K 3aBeplueHuto. [lymato, Ha 3TO Hegene nonyyum
cpeactea n3 ®oHga HauuoHanbHoro 61arocoCcTosHUA ANst MHBECTULMIA HA POCCUMICKOM (DOHOOBOM pbIHKE... [lyMato, Ha 3Tow
Hefene MHBECTULMU MOryT HadaTtbes". Jluaepamm pocta ctan HedTerasoBbii cektop, akuum FTASMNPOMA Bbipocnu Ha 7,3% [o
117,47 pybnsa 3a wryky, IYKOWN + 4,5% no 913,99 py6ns, Cyprudra +2,9% a0 13.8 pybnsa. B uenom kapTuHy xapakrepuayert
nHaekc MMBB, KOTOpbIN BLIPOC MO CPABHEHUIO C 3aKPbITUEM NpeblAyLlero Toproeoro aHsa Ha 4,165 % o 652,51 nyHkra.

Kauenu npogomxkatotca! Mbl y>ke NpUBBLIKIIN K TOMY, YTO 3@ OTHOCUTENBbHO CUMbHBIM POCTOM CreayeT nageHue KOTMPOBOK.
OCHOBHbIE a3MaTCkue MHAEKCHl TOPryrTCA B KPACHOM (POHE Ha OMacCeHUsiX 3aMearieHMsi SKOHOMUYECKOTO POCTa U CHWXKEHUU
UeH Ha cbipbe, oHaoBbI pbiHOK CLUA nokasan nageHve BO BTOPHUK, uHaekc S&amp;P 500 notepsan 3,1%, NOCKOMbKY
NpuodbLINb psaa Beaylwmx komnaHui (B Tom umcne Texas Instruments Inc., Freeport McMoRan Copper &amp; Gold Inc.) 3a lll
KBapTan okasanacb HWXe, YeM OXWMAanu aHanuTUKX BCE 3TO BEAET K TOMY, YTO CETOAHALUHEE OTKPbITUE CKOPEEe BCEro OKaXeTCs
HWXe 3aKpbITUSI NOCNeaHel TOProBoM CECCUN.

Hnpopmanus u MHEHUS, cofiepKaluecs B HacToswei nydamkauuu, 6bumn noarotosiersl 000 «MK «BUTYC» u npe/iHasHaueHbl HCKIIOUHTENLHO /Ul 03HAKOMIICHHS KJIMEHTOB KoMIanuu. HecMoTps Ha To, 4TO ObUIH NPHIOKCHbI 3HAUMTEILHBIC YCHITHSI,

uTOGbI Cl1enaTh HHPOPMALIMIO, COEPIKALLYIOCS B HACTOALIEM MaTepuajie, Kak MOxHO Gouee jjoctosepHoii 1 nonesnoii, BATYC ne nperenjiyer Ha ee M0IHOTY H TOUHOCTS. C B Marepuaie HHpOp MoxKeT ObITh H3MEHeHa Ge3

PE/IBAPHTEIILHOIO YBEIOMIICHHUS.
Hu xomnanns BUTVYC, nu k1o-mubo U3 ee nmpejcTaBHTeNel HIH COTPYIHHKOB HE HECET OTBETCTBEHHOCTH 3a JIOOOH NpPAMOIl MM KOCBEHHBIH yuIep0, HACTYNHBIINI B pe3ylIbTaTe HCl it WK ee JlioGrie
MHBECTHIIHH, B HacTosIEH MOTYT GBITH CBA3AHBI CO 3HAYHTENLHBIM PHCKOM, MOTYT OKa3aThCsl HENMKBHAHBIMH WM HENPHEMIIEMBIMH JUIS HHBECTOPOB. CTOMMOCTD WJIH Z0XOJ{ OT moﬁux MHBECTHLIHIA, YTOMSHYTBIX B HACTOSIIEH
nyOIMKALMK, MOTYT H3MEHATECH W HCILITHIBATH BO3ACHCTBHE W3MEHEHMI MPOLEHTHBIX CTaBOK. IIPOLUIbIe PesyIbTaThl HE ABNAIOTCA MOKasaTeneM GyAymmx pesyibTaroB. TONBKO HHBECTOPAM, OGNAJAIONIMM 3HAYHTEILHBIMH 3HAHHAMH M ONBITOM B
(DMHAHCOBBIX BOTIPOCAX H GH3HECE, H CTIOCOGHBIM OLEHHTH MPEHMYIIECTBA H PHCKH, CBA3AHHbIE C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, Clie/lyeT paccMaTpuBarth ‘Th HHBECT B T eHHbie GyMarn WM HHCTPYMEHTBI,
YTOMAHYTBIE B HACTOAIEH MyGIHKALIH.
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