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FmaBHble HOBOCTU N COOLITUA

B mup

v EBpOCOI03 MPUrpo3un yXXectouuTb MOMUTUKY B OTHOLUEHWM CTPaH,
CO3[aloLWMX HamnoroBble MbroTbl AN WHOCTPaHHbLIX BKNag4MkoB. Takoe
pelleHne NpUHATO Ha npolledwem B lMapwxke Ha aToW Hepdene coselaHun
duHaHCcoBbIX NpeacTaButenen 17 eBpONencknx CTpaH. YYacTHUKM BCTpeun
obewann k nety 2009 roga paclWwMpUTb YepHbIA CMUCOK roCcydapcTs,
OTKa3blBaKOLIMXCA COTPyAHWYaTb, W yTBEpAUTb MPOTUB HWUX KapaTerbHble
Mepbl.

v Bnactn KOxHon Kopen Hayanu aktmBHO 60poTbCs C NocneactBUsMu
MUpPOBOro cuHaHcoBOro kpuanca. Ceyn BnepBble 3a AeCATUNETUS 00bABUN
O Mepax MO MoaAepXke CTPOUTENbHOW OTpacnu, Ha [ONK  KOTOpomn
NPUXOAMTCA MOYTU NATas YacTb IKOHOMMKM CTpaHbl. Ha 370 npaBuTensCTBO
Bblgenuno 5 TpnH BoH (3,8 mnpg gonn.). 1,5 mnpa nongeTr Ha Bbikyn y
CTpoUTENEN HOBOIO Xunbs, 6onee 2 Mnpa 4O, — Ha MOKYMKY Y HAX 3eMIu.

Poccuickaa mnHgyctpus

v He ycneB okoHyaTenbHO pewntb Bonpoc ¢ «Makcu-Ipynny,
ocHoBaTenb M ObIBLUMIA €AUHONMUYHLIN BRadenel 3To komnaHun Hukonan
MakcumoB pelunn BBA3aTbCsl B HOBbINM MpoekT. Ero «MeTtannyprudeckui
xonguHry cobupaeTcss 4epe3 Tpu roga noctpouTb Bo Bnagumupckon
obnactu cranenpokaTtHbli  3aBO4 CTOMMOCTbIO MOYTU  MonMunnuapza
[0NNapoB M MOLLHOCTBIO 1,2 MAH T NPOAYKUMM B rog,.

v «Poccuiickme xenesHole goporu» (PXI) Ha npow-rnon Hegerne yxe
npusHanncb, YTOo WM3-3a SKOHOMMUYECKOrO KpM3nca OXMOAT CHUKEHMUS
TEMMNOB pocTa rpy3oobopoTa. Buepa e rmaea komnaHum Brnagummp AkyHUH
3asBUI, YTO M3-3a ITOrO KEene3HoOopOoXHUKM no utoram 2008 roga moryT
Hepocuutatbes 30 mnpa py6. npubbinu. Oabbl HaBepcTaTb YhyLEHHoe,
MOHOMONUSA  NNaHMpyeT MNepecMOTPeTb WHBECTNporpaMMy W FOTOBUT
npeanoXeHus o HoBbIX hopmax COTpPyAHMYECTBA C FPy300TNPaBUTENSMU.

Poccuiickuin chomHaHCOBLIN CEKTOpP

| Poccuiicknii ¢OHI0BBIA PBIHOK

PTC 665,78 Y7,17%
MMBBb 628,12 V3,74%

MmupoBbie () OHAOBbIE PBIHKH

DJIA 851921 ¥5,69%
S&P 500 896,78 ¥6,10%
DAX 4571,07 ¥ 4,46%
FTSE 100 4040,89 ¥ 4,46%
Nikkei 225 8674,69 ¥6,79%

| BanioTHbIN PBHIHOK

Joaaap, $ 26,9215 A0,4798
Egpo, € 34,6345 ¥0,4536
EUR/USD 1,2865 ¥3,0519%

| ChbipbeBble PbIHKHI
He¢dts (BRT), $ 64,43 V4,26%
3o0a0T0, $ 733,30 V4,28%
Hukens, $ 10560 v0,85%

JleHeKHBI PHIHOK
Jluksuanocts B LI 706,10 V67,40
LIBOR US 3mec.,% 2,80 V1,03
MosPrime 3mec.,% 15,67 A034

Poccuiickue blue chips (MICEX) ‘

v MupoBoi (PUHAHCOBbLIA KPUUC ayKHETCH COKpaLleHWeM peanbHoro GAZP 110,00 ¥6,36
pocTa KpeouToBaHMsi B [Ba pasa. Takol MporHO3 COdepXWUTCs B
pacnpocTpaHEHHOM B cpefly oT4eTe perTuHroBoro areHtctea Fitch. Mo ero LKOH 880,01 V3,72
NPOrHoO3y, TeMMbl POCTa KPeAUTOBAHUS K KOHLY 3TOro roga ynagyt oo 7%, a SBER 25,60 V3,51
B crneaywowem — 0o 5%, B To Bpems kak B 2007 rogy oHM COCTaBNSANM NoYTH SBRP 10.35 Y767
16%. Cnag 3aTpoHEeT BCe pernoHbl, HO Hanboree 3amMeTHbIM OH OKaXeTcs B ’ ’
cTpaHax EBponbl ¢ pa3BuBatoLlencst akoHoMuKol. Poccus Ha obuwem doHe VTBR 0,0326 V0,61
BbIMAAUT HEMNMOXO 3a CYeT XOPOLWWX MokasaTernen rocygapCTBEHHOro GMKN 2115.00 A791]
6anaHca u IMKBUOHOCTW. i >

. ROSN 103,00 V2,74
v B ceHTs6pe cemb M3 TpyMauatn KpynHenmwmnx 6aHKoB, CIMCOK KOTOPbIX 13.401 v
nyénukyet LB, nonyunnu yobiTkn. Ho ¢ y4eToMm npubbinum, noryYyeHHon B SNGS ’ 2,89
none-aBrycte, no uToraMm TPeTbero KeapTana CHWXeHne 0OanaHcoBoWn SNGSP 5,50 V5,06
nNpubbLINKN 0Ka3anocb He CTOMb MacLUTaOHbIM, B YObITKE OKa3anucb fnLlb TPK TATN 34.40 Y777
KpeauTHble opraHusaunm — Fasnpom-06aHk, «Ypancub» un «lMetpokommepuy. > >
CHWXKeHne nNpubbInu B6aHKM OBBSCHAIT He TOMbKO NepeoLeHKon nopTdens RTKM 188,00 V38,69
LieHHbIX Bymar, HO 1 npoaaxamm Bymar Ha nafaroLLeM pPhblHKe. RTKMP 16,20 A247

URSI 0,318 A 0,95
——————] | ]
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

CLWA
»  MuHuctepcTtBa saHepreTuku: Kommepueckme 3anacsl cbipoi Hedtn B CLUA 3a oTyeTHyto Hegento (11-17 oktabps) yBenuyunnuce Ha 3,2
MnH 6app. HegenbHbIn pocT HedTsHbIX 3anacos B CLUA npeBbicyn NporHo3 3KCnepToB pbiHKA HECYLLECTBEHHO - Bcero Ha 200 Teic. 6app.
»  Bloomberg: YncTasi npubbinb cetn 3akycoudHblx bbicTporo nutaHus McDonald's Corp. 3a 9 mecsaues 2008r. Bbipocna no4tu B 3 pasa -
o 3,33 mnpg gonn. no cpaeHeHuto ¢ 1,12 mnpa gonn., Nony4YeHHbIMU 32 aHaNorMYHbIV Nepuoa rogoM paHee.
» Bloomberg: Ynctasi npubbinb amepukaHCcKor TeENeKOMMYHMKaLUMOHHON komnaHum AT&T 3a 9 mecsues 2008r. Bbipocna Ha 18,7% - oo
10,46 mnpa gonn. npotus 8,82 MnpA 4ONI. 3@ aHaNorMYHbIA Nepuog rogom paHee.
»  Bloomberg: YncTas npubbinb amepukaHckon dhapmaueBtuyeckoin komnanum Merck & Co. 3a 9 mecsues 2008r. Bbipocna Ha 26% - oo
6,16 mnpa gonn. NnpoTue 4,9 MNpA4 AONI. 3a aHarnorMyHbIv Nepvog roaoM paHee.
» Bloomberg: Yucras npubbinb amepuKkaHCKOro aBuanpoMbIlLeHHOro ruraHta Boeing 3a 9 mMecsiueB 2008r. cHuaunacb Ha 9% u
coctasuna 2,76 mnpg gonn. npotue 3,04 mnpa Aonn. 3a aHanorMyHbIA Nepyog roaoM paHee.

Poccus
» Poccrat: CanbavpoBaHHbIi  (OUHAHCOBLIM  pe3ynbTaT (Mpubbib MUHYC YObITOK) opraHu3aumi (6e3 opraHusauun,
OCYLLECTBMAIWMNX AEATENbHOCTb B pPacTEHMEBOACTBE, XMBOTHOBOACTBE, PACTEHWEBOACTBE B COYETAHUM C XKMBOTHOBOACTBOM
(cmelaHHOe cernbckoe XO03ANCTBO), 6e3 cyObeKkToB Marnoro npeanpuHMMaTenbCcTBa, 0GaHKOB, CTPaxoBbiX W OHOMKETHBIX
opraHusauuii) B sHBape-asrycte 2008r. coctasun 4 1pnH 302,4 mnpg py6., unn 180,5 mnpg gonn., ysenuymsluuce Ha 41,6% no
CpaBHEHUIO ¢ nokasaTtenem 3a 8 mecsues 2007r.
» CbepbaHk: Yucras npubbins Coepbarka PP B 1l keapTane 2008r. no poccuiickum ctaHgapTam byxrantepckoro yyeTa (PCBY)
MO CPaBHEHWIO C aHarornyHbIM NeprvodoM MpoLnoro roga ysenuuunack Ha 30,9% - go 36 mnpg 324 mnH 623,4 Teic. pyb. Kak
coobllaeTcs B mMaTepuanax KpeguTHOM opraHusaumun, no cpaeBHeHuto co |l kBaptanom 2008r. poct uncton npubbinu coctaBu
19,2% (5 mnpg 842 mnH py6.).
» Poccrat: UHdnsaums B Poccun 3a nepuog ¢ 14 oktsi6psa no 20 oktabpsa 2008r. coctasuna 0,2%, ¢ Havana mecaua - 0,6%, ¢
Havyana roga - 11,2% (B 2007r. ¢ Hayana mecsua - 1,3%, ¢ Hayana roga - 8,9%, B LenoM 3a okTabpb - 1,6%).
» Tpecc-cnyxba komnaHum: Yuctas npmbbine OAO "lasnpom” no MexayHapoaHblM cTaHZapTaM (PUHaHCOBOW OTYETHOCTU
(MC®O) 3a | ksaptan 2008r. yBenuuunack Ha 31,74% no cpaBHeHuto Tem xe nepuogom 2007r. n coctasuna 286,05 mnpg py6.
OnepauwnoHHble pacxoabl 'asnpoma yBenuunnuce Ha 34% - oo 25,602 mnpg pyb., npubbinb OT npodax Bo3pocna B 1,7 pasa u
coctasuna 365,627 mnpga py6., npmbbine Ao Hanoroobnoxenus - B 1,4 pasa - go 380,328 mnpg py6

oKaneHpgapb CTaTUCTUKMK

?l\‘l)lg\lﬂ(;' CtpaHa O-r;g::aﬂ CobbiTue MporHos 3Hl;ﬂ:.:.ue
03:50 SAnoHus CeH Canbfo Toprosoro 6anaHca
(Trade Balance)
10:45 ®paHums CeH MoTpebutensckue pacxoabl -0.1% m/m -0.3% m/m
(Consumer Spending) +0.7% r/r -0.1% r/r
10:50 ®dpaHuus Okt WHpekc pnenosoro gosepus dustries) 92
(Business Sentiment Index) 90
12:00 EBpo30Ha ABr Canbgo nnatexHoro 6anaHca (Balance of Payments) -2 Mnpa -1.7 mnpg
Texywmii cyeT (Current Account)
12:30 Bennkobp. CeH PosHuuHble npogaxw (Retail Sales)
13:00 EBpo30oHa ABr HoBble NpoMbiLLeHHbIe 3aKa3bl +0.5% mM/m +1.0% M/M
(New Industrial Orders) -0.4% r/r +1.6% r/r
13:30 Benunkobp. CeH BblAaHHblE MMOTEYHbIE KPeAUTbI MO AaHHbIM BBA
16:30 CLLA Ok 18 Yncno nepBUYHBIX 3asiBOK Ha MOMyYeHne nocobui no 460 000 461 000
6e3paboTtuue (Jobless Claims) -1 000 -16 000
VI3MeHeHMe No cpaBHEHMIO C Npeablaylen Heaenen 3.711 mpH
O6Lee 4nCNo 3a8BOK Ha NnosnyyeHne nocobuii no 6espaboTuue +40 000
(Continuing Jobless Claims)
18:35 CLLA Okt 17 3anacbl NpMpoaHoro rasa (Mnpa. kyb. gyTtos) +79 po 3277
——————] | ] ]
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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
KBapTasn B KOTOPOM
30.10.2008 Pd 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
‘ OuHamuka PbIHKOB
UHpekc 3HauyeHune A 3a geHb, % A 3a mec, % A 3a 3 mec, % A3aron, %
Emerging markets
PTC - Poccus 665,78 -7,17 -47,66 -68,95 -69,05
ShanghaiComp - Kutaii 1895,82 -1,23 -15,23 -33,39 -67,95
HangSeng — FOHKOHT 25666,29 -2,35 -27,30 -36,69 -54,91
Bovespa - bpasunusi 35069,73 -10,18 -31,96 -42,29 -46,08
PX50 - Yexus 853,90 -3,83 -34,81 -41,16 -55,90
BUX - BeHrpus 11916,03 -3,43 -36,82 -43,58 -56,29
MSCI Russia 432,60 -9,14 -46,97 -65,49 -67,56
MSCI EM 534,69 -7,84 -32,05 -48,68 -56,68
MSCI BRIC 165,59 -9,81 -34,74 -53,74 -60,91
Developed markets
Dow Jones Ind - CLLA 8519,21 -5,69 -21,51 -25,71 -38,30
S&P 500 — CLUA 896,78 -6,10 -24,53 -28,83 -41,59
FTSE 100 — AHrnus 4040,89 -4,46 -21,32 -25,23 -39,34
DAX - l'epmaHus 4571,07 -4,46 -24,68 -28,85 -41,61
CAC40 - dpaHuus 3298,18 -5,10 -20,33 -23,78 -42,19
Nikkei 225 - AnoHus 8674,69 -0,81 -28,25 -34,03 -47,90
MSCI G7 788,87 -6,40 -23,13 -32,52 -42,60
MSCI World 909,84 -6,41 -23,05 -33,43 -43,65

| MHeHuMe Tpenaepa

OTeyeCcTBEHHbI (HOHAOBBIA PBIHOK HE CMOF YCTOATb MOA OaBfeHVWEM HeraTMBHOIMO cueHapus passutus Topros CLUA,
A3nun 1 EBponbl B COBOKYMHOCTY CHUXEHMWS LieH Ha YepHoe 30M0To(LeHa Ha HedTb Tak 1 HEe CMOrNa 3aKpenuTbCs Bbille OTMETKN
B 70 ponn./6app). N ecnu 6bl He rocnogaepxka, To NageHne Mormno Obl n3mMepATbCs AByX3HaYHbIMU Yncnamu. o cnosam rnasebl
CbepbaHka T[epmaHa [peda, Buyepa kpynHemwwmn B Poccum 6GaHk nomyuun ot  LleHTpobaHka nepBbit  TpaHLU
cybopanHmpoBaHHoro kpeauta B pa3mepe 150 munnunapgos pybnei. Tak xxe doHAa HaunoHanbHOro 6raroCoCTosiHUA AOMKeH
nepegatb 450 mnpa. pybnen BOBy nog 7 npoueHTOB rogoBbiX, KOTOpble AOMKHbI pacnpeaenutbca mexay BTE B cymme 200
mnpa. pyb., PoccenbxosbaHkom 25 mnpa. pyb. n octanbHbiMM 6aHkamMy Ha OCTaBLUYOCA CyMMYy (ecnu 6aHK umeeT penTuHr u
3aem He npeBbiwaetr 15% kanuTtana). Jiugepamn nageHus ctanu akumm criegyrowmx ammuteHToB: MTC-ao 128,50 (-12,6%),
Pocten-ao 188 (-8,7%), CesCTt-ao0 102,11 (-9,95%), TA3MPOM-ao 110 (-6,4%), NYKOWI- 880,01 (-3,72%), npoTuB pbiHKa
ToproBanuck akumu FMKHopHwuk- 2115 (+7,9%) n MNontoc3onoTto 481,1 (+0,225%). Cnpoc Ha akuumn "HopHukens" nogorpeBaeTcs
npubnukeHvem daTbl 3aBeplueHus cpoka odeptbl TMK - 28 okTsi6psa. NHoekc MMBB cHusuncsa Ha 3,74% [o otmeTkun 628,12
NyHKTa.

BHewHu doH no-npexHemy, octaetca HeratuBHbiM! MuHyBLIne Toprn CeBepHON AMEPUKM 3aKOHUYWUMUCH CHMDKEHUEM
MHpekca Ooy[dxoHca Ha 5,7 % , A3na Tak e Topryetcsl B KpacHOM QOHe, HO BUAHbI TEHAEHUMW K POCTY, CTOUT OTMETUTb
NONOXUTENbHYIO AMHAMWKY CTOMMOCTU HedpTu 1 Aekabpbckux dbrovepcoB Ha nHaekc S&P 500. [lymato oTkpoemcs HebonbLumMm
rernom BHM3 1 B TEYEHWUN TOProB HAYHEM OTbIrPbIBaThb NOCEeAHNE NageHs.
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Mudopmarus 1 muenns, B HacTosmeit G oz 000 MK (BUTYC» 1 npeHasHauensi HCKTOUHTELHO JULA 03HAKOMICHHA KJHEHTOB KoMManuu. HECMOTPA Ha T0, UTO GbUN MPUIOKCHBI HAUNTEBHBIC YCHANS,
4TGB! Cl1enaTh HHPOPMALIMIO, COEPIKALLYIOCS B HACTOALIEM MaTepuajie, Kak MOkHO Gouee jjoctosepHoii 1 nonesnoii, BATYC ne nperenjiyer Ha ee M0IHOTY H TOUHOCTS. C B Marepuaie uHpop MoKeT ObITh H3MEHeHa Ge3
PE/IBAPHTEIILHOIO YBEIOMIICHHUSL.

Hu komnanus BUTYC, uu k1o-1mbo u3 ee npeicTaButeneii UM COTPY/IHUKOB HE HECET OTBETCTBEHHOCTH 3a JIOGOH NMPAMOIl MM KOCBEHHbIH Yiiep0, HACTYNUBIIMIT B pesyibTate il 1 Wi ee JlioGuie
MHBECTHLIUH, B it MOTYT ObITh CBA3aHBI CO 3HAUMTENILHBIM PHCKOM, MOTYT OKA3aThCs win Ju1st UHBECTOPOB. CTOMMOCTD HIIM JI0XO/1 OT JIIOOBIX MHBECTULIHH, YIOMSHYTHIX B HACTOSIICH
1yGIMKALMI, MOTYT H3MEHATLCS M MCIBITHIBATL BO3JCHCTBUE M3MEHEHUH NPOUEHTHBIX cTaBok. ITpouuibie pe3yibTaThl He ABJSIOTCS NoKasateieM Gyayumx pesynbratos. Toibko uHBECTOpaM, 00. M 3HAYN M OIBITOM B
(unancossIx Bonpocax u GusHece, U CHOCOGHBIM OLEHUTH IIPEHUMYIIECTBA U PUCKH, CBA3aHHbIC C HHBECTUPOBAHUEM B POCCHICKHE LEHHBIE GyMaru, Cle/lyeT paccMaTpuBath Th MHBECTH B LeHHbIe GyMarn wi UHCTPYMEHTBI,

YTOMAHYTBIE B HACTOAIEH MyGIHKALIH.
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