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FMaBHble HOBOCTU N COOLITUA Poccuiickuii ¢OHIOBBII PBIHOK
PTC 636,54 V4,39%
B mup MMBB 598.87 V4,66%
v MupoBoit 1HAHCOBbIV KPU3WNC AOKATWIICS 4O CTPOUTENEl 1 AeBenonepoB
n3 Kutaa. Ytobbl MUHMMKM3MPOBaATL MNOTEpU W nogdepxaTb  PbIHOK

HeABWXUMOCTH, NpaBnTenbCcTBo KHP NprHANO pelueHne 0 CHWXEeHWW Hamnoros
Ha onepauunn ¢ HegBMXNMOCTbIO, Fep6OBbIX CﬁOpOB, a TaKkxe nepBoHa4albHbIX
B3HOCOB MO UnoTeke.

v' AHanuTukm obpaTUnu BHUMaHUe Ha To, YTo LeHHasi Gymara Volkswagen
XXUBET CBOEW XM3HbK, OTOPBAHHOW OT pbiHKa. Koraa Bce HemeukMe WHAOEKCHI
OPYXHO KaTUNUCb BHWM3, aBTOKOHLEPH B TEYeHWe HEeCKONbKUX Hepernb
[EeMOHCTPUPOBas MOLUHbLIA pocT. 3aTeM nocrnegoBan nposan. 3a MUHYBLUYIO
Hegento akuma VW notepsna 40% coew ctoumocTu. B yeTBepr ee kypc ynan
npumepHo Ha 5%, n ctout oHa Tenepb 230 eBpo.

Poccuiickaa vHpycTpusa

v’ Buepa aBuakomnanvsi «K[ aBua» o6bsiBuna o TexaedornTte no Bbinnate
TpeTbero kyrnoHa no [ebiTHbIM obnuraumsam, oObSCHMB 3TO OTCYTCTBUEM
cpeacts. Kpome Toro, B aBMakoMMaHMM onacarTcsi, YTo He cMoryT obecneynTb
BbiNnaTtbl M Mo odepTe, koTopass cocTouTcss 28 okTs0psi. ATO He MnepBbii
necdonT no obnuraunsiM KOMMaHUI aBMALMOHHONO cekTopa. B Gnwxanwee
BpeMs byaeTt obbseneH gecdonT no obnurauusm AiRUnion.

v\ HebblBanblil B3neT UEH Ha MeTanmbl, CMPOBOLMPOBAHHbLIA  POCTOM
KATANCKOM SKOHOMWMKM W ANVBLUMACA NOCNedHue NATb NeT, 3aBepLlunscsa He
MeHee rpaHano3HbiM obBanom. Hukenb, antoMuHuin, mMeab v apyrve 6asoBble
MeTannbl B CYATaHble HeOenuM BEepHynuCb Ha LeHoBble ypoBHM 2002—2004
rogoB, rMaBHbIM 00pa3oM 3a CYeT COKpaLLeHUss crpoca CO CTOpPOHbl Kutas.
Bnpouyem, akcnepTbl ykasbiBalOT Ha abCypA-HOCTb CUTyauuw, BeAb TeKyliume
OUpXEBbIE LEHbl YXE HWKe YpoBHs cebecToMmocTu
OOonbLUMHCTBA KOMMNAHWI rOPHOPYAHOro cektopa. Mexay Tem nageHue ueH
elle MOXeT MPOAOIMKUTLCA, MO KparlHewh Mepe OO0 Tex fop, noka He OyayT
pacnpogaHbl HaKoMMBLUMECS 3anachl.

Poccunckmnm comHaHCOBbLIN CEKTOpP

v Buepa [lochyma npuHsna BO BTOPOM W TPETbEM YTEHUSX 3aKOH,
paspewatowmn baHky Poccun yyactBoBaTb B Toprax Ha (POHOOBOM pPbIHKE.
Takum o6pasom, LIb nonyuun npaBo OCyWEeCTBMASATb CAENKU MO MOKYMKe-
npogaxe KoprnopaTuMBHLIX OONUrauMin, a Takke Ha peanu3auuio akuun,
BbICTynawLwmx obecrnevyeHnem no ero kpeautam. Tem BpeMeHeM, No oueHKam
TpenaepoB, Ha OHOOBOM pbIHKE YXE Havanu nosiBNsTbCs OromKeTHble
OEHbIN.

v B ycrosusix gedvumta fAMKBUOHOCTM POCCUICKME KOMMAHWM MPOSIBRSIOT
WHTEPEC K [deHbraMm  KpPynHemwmx  MHOCTPaHHbIX
MHBECTULIMOHHBLIX POHAOB: No oueHKke GaHka JP Morgan, o6bem cpeacTs noa
yrpasneHnemM 3TmMx (OOHOOB pPaBeH MOMOBUHE BCEX PE3epBOB LEHTParbHbIX
GaHKOB U MnpeBbIlaeT akTMBbl YacTHbIX U XemK-OoHO0B BMecTe B3ATbIX. 1o
MHEHWIO aHanUTUKOB, UHTEPEeC K TakuMm hoHAaM MPOABMAAT NPOMbILLMEHHbIE
npeanpuaTua, 6aHku, a Takke ynpaensoLmne KoMnaHum.

MmuposBbie () OHAOBbIE PHIHKH

DJIA 8691,25 A2,02%
S&P 500 908,11 A1,26%
DAX 4519,70 V1,12%
FTSE 100 4087,83 A1,16%
Nikkei 225 8460,98 V2,46%
BajioTHBIN PHIHOK
Hoaaap, $ 26,9793 A0,0578
Egpo, € 34,5767 v0,0578
EUR/USD 1,2816 ¥ 0,3808%
CrIpbeBble PBIHKH
Hedts (BRT), $ 65,92 A231%
3oJ1010, $ 713,30 V2,73%
Hukens, $ 9250 V12,41%
npousBoacTea JleHeKHBI PHIHOK
Jluksuanocts B B 749,60 A 43,50
LIBOR US 3mec.,% 2,80 V0,08
MosPrime 3mec.,% 15,96 A0,01

Poccuiickue blue chips (MICEX) |

GAZP 103,00 V6,36
LKOH 880,00 V0,00
SBER 22,67 V11,45
SBRP 9,70 V6,28
VTBR 0,0330 Al123
GMKN 1980,00 V6,38
rocyaapcTBeHHbIX ROSN 98,00 V4,85
SNGS 13,60 A148
SNGSP 5,22 V5,09
TATN 33,68 V2,09
RTKM 190,70 Al,44
RTKMP 16,00 V1,23
URSI 0,346 A38,81
| ]
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

CLIA
» MuHuctepctea Tpyaa CLUA: B CoeguHeHHbix LTaTtax AMepuku 4Mcro nepBoHauvanbHblX TpeboBaHMi Mo Bbinnate nocobusi no
Ge3paboTuue 3a Hegento, koTopasi 3aBeplumnack 18 okTsibps 2008r., BbIpOCNo Ha 15 ThIC. MO CPABHEHUIO C @aHamNOrM4YHbIM MoKasaTenem
npeaLwecTByoLLen Heaenu n coctasnno 478 TeiC. AHaNUTUKW OXuganu, YTo 3HadYeHue 3Toro nokasatens coctasuT 470 ThiC.
» Bloomberg: Yuctasi npubbinb amepukaHCKOW XonaumHrosol komnanum Altria Group Inc., Brnagetowen KpynHenwen TtabadHomn
komnaHwuen Philip Morris, no utoram 9 mMecsueB TekyLlero roga cHuaunacb Ha 44,1% - go 4,25 mnpa gonn. no cpaBHeHuto ¢ 7,59 mnpa
O0N., NONyYeHHbIMU 32 aHanornyHbIA Nepuog rogqom paHee.
» Bloomberg: Ynctas npunbbinb kpynHenwero B CLUA xumundeckoro koHuepHa Dow Chemical Co. 3a 9 mecsaues 2008r. cHu3nnachb Ha
12% - po 2,13 Mnpa Aonn. no cpaBHeHuto ¢ 2,42 MnpA A0NI., NOMyYeHHbIMU 3a aHaNOMMYHbIN Nepuod rogqom paHee.

EBpo3oHa
» Bloomberg: Yuctas npubbinb HemeLkoro aBToMobunbHoro koHuepHa Daimler AG (6biBwmi DaimlerChrysler AG) 3a 9 mecsiueB
2008r. Bblpocna Ha 28% - o 2,94 mnpa eBpo NO CPaBHEHMIO € 2,29 MNpA €BPO, NMOJTYyYEHHBIMU 32 aHaNOrMMYHbIA Nepuoa rogom paHee.

A3una

»  OUHaHCOBLIN OTYET KOMMNaHMK: Yuctasa Npmobbinb AMOHCKOro NPOM3BOAUTENS 3NEKTPOHMKM Sony no utoram Il kapTana 2008-
2009 cmHaHcoBoro roga, okoHumBLlerocs 30 ceHTs6pS C.r., cHusmnacb Ha 72% - 4o 21 mnpa nex (211 MnH Aonn.) No cpaBHEHUHO
c 73,7 mnpg veH (742 MnH gonn.), NonyvyeHHbIMM 3a aHanorMyHeln nepuog rogoM paHee. O6bem npogax Sony 3a OTYETHBIN
KBapTan ymeHbwmncs Ha 1% u coctasun 2,07 TprH neH (20,83 mnpa gonn.) npotms 2,08 TprH mneH (20,96 mnpa gonn.) rooomM
paHee. OnepauunoHHas npubbinb komnaHum Bo |l kBapTane 2008-2009 dmHaHcoBoro roga gocturna 11 mnpg ned (111 mnH gonn.)
W okasarnack HWXe aHanormyHoro nokasartens 3a |l ksaptan 2007-2008 cmHaHcoBoro roga, 3admnkcmpoBaHHoro Ha otmetke 111,6
mnpa veH (1,12 mnpa gonn.), Ha 90%.

] Kaner,apb CTaTUCTUKHN

Bpewms OTyeTHanA Mpea.
(MCK) CtpaHa nata CobbiTue MporHo3 3HAuYeHMe
WUHpekc apenoBoi aktuBHocTu PMI B
obpabaTbiBatoLleli NPOMbILLIEHHOCTHU 4.4 43
11:00 ®paHums Okt (Manufacturing PMI) '
- 49 50.1
WUnpekc penoBon aktusHoctu PMI B cekTope ycnyr
(Services PMI)
11:00 FepmaHms ABF UHpekc MNopTHbIX LeH (Import Pr!ces Index)
UHaekc akcnopTtHbix LeH (Export Prices Index)
WUHaekc aenoBoi akTuBHoctu PMI B
obpabaTbiBaroLleii NPOMbILLIEHHOCTU 46 47.4
11:30 lepmaHus Okt (Manufacturing PMI) ’
o 48.5 50.2
WUnpekc penoso aktusHoctu PMI B cekTope ycnyr
(Services PMI)
KoMno3uTHbIN MHAEKC AenoBo akTuBHocTM PMI
(PMI Composite)
WUHaekc aenoBok akTuBHoctu PMI B 44.8 46.9
12:00 EBpo3oHa Okt o6pabaTbiBatoLleli NPOMbILLIEHHOCTHU 44 45
(Manufacturing PMI) 47 48.4
UHAaeKkc aenoBoii akTuBHOCTH PMI B cekTope ycnyr
(Services PMI)
12:30 Benwukobp. 3kB BBIN (GDP)
. UYneH ynpasnsiouwiero coeera EL|b NloHcanes-
14:45 Esposora Ok Mapamo BbicTynaet B Magpuae, UcnaHus
18:00 CLUA Ce Mpopaxxu cywecreyrowmux gomos (Existing Home 4.98 MIH 4.91 MH
Sales)
\ KaneHpgapb KopnopaTUBHbIX COObLITUN
DaTa CtpaHa KomnaHusa CobObiTue
28.10.2008 Po MK Hopunbckui Hukenb 3aBepLueHre odepTbl Ha BbIKYM akLuii
Hopwunbckoro Hukens BP npeacrasuT otyeT 3a 3-i
KBapTan B KOTOPOM
30.10.2008 P® TaTtHedTb MpeacraBnseT cmHaHcoBble pe3ynbTaThl 3a 1 non. 2008
roga
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Ony6nukyeT omHaHcoBYO oT4eTHOCTL N0 MCPO 3a 9

05.11.2008 Po BanTtuka
mec. 2008 roga
19.11.2008 PO CesepcTans OnybnukyeT CbVIHaHCOBbIreOZZ3yJ'IbTaTbI 3a 9 mec. 2008
| OIMHaM1Ka pbIHKOB
NHpekc 3HauyeHune A 3a peHb, % A 3a mec, % A 3a 3 mec, % A 3aron, %
Emerging markets
PTC - Poccus 636,54 -4,39 -51,61 -70,03 -70,99
ShanghaiComp - Kutai 1875,56 -1,07 -14,81 -33,91 -67,54
HangSeng — FOHKOHT 25914,15 -3,55 -27,09 -38,92 -56,11
Bovespa - bpasunus 33818,49 -3,57 -31,81 -43,30 -47.47
PX50 - Yexus 851,50 -0,28 -33,36 -40,72 -55,50
BUX - BeHrpus 11916,03 0,00 -35,37 -43,64 -56,33
MSCI Russia 414,78 -4,12 -49,16 -66,91 -69,55
MSCI EM 514,29 -3,82 -34,65 -50,64 -59,46
MSCI BRIC 160,61 -3,00 -36,70 -55,13 -63,48
Developed markets
Dow Jones Ind - CLLA 8691,25 2,02 -19,71 -25,09 -37,34
S&P 500 — CLLA 908,11 1,26 -23,42 -28,89 -41,07
FTSE 100 — AHrnus 4087,83 1,16 -19,78 -23,79 -39,04
DAX - l'epmaHus 4519,70 -1,12 -25,33 -29,85 -43,02
CAC40 - ®paHums 3310,87 0,38 -19,53 -23,49 -41,66
Nikkei 225 - AnoHus 8460,98 -2,46 -30,16 -35,83 -49,45
MSCI G7 792,94 0,52 -22,73 -32,18 -42,87
MSCI World 910,68 0,09 -22,98 -33,37 -44,25

| MHeHuMe Tpenaepa

[MapeHne poccuiickoro pbiHka B 4eTBepr, 23 okTabps, npogorkunock. lMpuumvHOM 3TOro ctanm obWuiA HeraTUBHBIN
HacTpOW WIPOKOB Ha BCEX BedylUMX MWUPOBLIX Mrolagkax. AMEPUKaHCKUI PbIHOK 3aKpbINiCsa B OTpULATENbHON TEPPUTOPUM.
Hucxogsuwyo AuHaMuKy B YeTBepr noAAepXanu asuartckve Mrowagkv, HedpTb Takke npodorkuna AeleBeTb.
OTpuvuartenbHasi AMHaMUKa Ha OTeYeCTBEHHbIX Bupxax B YeTBepr Obina npeackasyema. Buepa HoBble roqoBble MUHUMYMbI LIEH
Ha HedTb M 0OBan amepuKaHCKMX MHOEKCOB HakaHyHe BbI3Banu ran BHM3 Ha OTKPbITUM POCCUACKUX Bupx. Mo ntoram Toproson
ceccuu 23 okTA6ps nHaekc MMBB cHusuncs Ha 4,66% - no 698,87 nyHkTa, knaccudeckuii nHgekc PTC onyctuncsa Ha 4,39% - o
636,54 nyHkTa.

CerofHs Ha OTKPbITUM POCCUMACKMX NNOLAA0K BHELUHWI (POH B LilenoM HeraTtmieH. LieHbl Ha HedTaHble dbtovepchl Brent
n Light Sweet npogomkunu cHmxaTbcs. PbloYepcbl HA aMepUKaHCKMe MHOEKChl TOPryloTCs B OTpuuaTensHon Tepputopuun. Ha
TOProBbIX Mrowlaakax A3uv npogorkaeTcs NnageHve.

Mudopmarus u MHEHUS, B HacTosied myo. 6b11m oarorosiersl 000 «MK «BUTYC» u npejiHasHaueHbl HCKIKOUUTENLHO JUIS O KIIHEHTOB HecmoTps Ha TO, 4TO ObLITH MPHIOKEHBI 3HAYUTEIIBHBIE YCHITHS,
9T0Gbl cAenaTh HHPOPMALIMIO, COAEPIKALILYIOCS B HACTOALLEM MaTepHaie, Kak MOXKHO Gosee JocToBepHOi 1 nonesHoil, BATYC e mpetenayer Ha ee MOIHOTY i To4HOCTb. Cozlepikaliascs B HACTOAIIEM MaTepHane HHpOpMaLis MOKeT ObITh H3MeHeHa Oe3
TIPE/BAPHTETHHOTO YBEIOMIICHHS.

Hu xomnanus BUTYC, Hu kT0-1M60 M3 ee MpeiCTaBUTENIeH WM COTPYIHHKOB HE HECeT OTBETCTBEHHOCTH 3a Ji000i MPAMOIi MM KOCBEHHBIH yiiepO, HACTYMHBIIMH B pe3ysbTaTe ) HIm ee JlioGbie
MHBECTHIMH, B HacTosIEH MOTYT GBITh CBA3AHbI CO 3HAYMTENLHBIM PHCKOM, MOTYT OKa3aThes A JUist MHBECTOPOB. CTOMMOCTB MIIH I0XO/1 OT JIOOBIX HHBECTHIIHMI, YTOMAHYTHIX B HACTOAIIEH
MyOMKAIK, MOTYT H3MEHATECS W HCTIBITHIBATH BO3ICHCTBHE W3MEHEHHIl MPOIEHTHBIX CTaBOK. [IpOIUTbIC pesyibTaThl He ABNAITCA MOKasaTeneM GyAymmx pesynbTaroB. TONBKO HHBECTOPAM, OGNAJAIONIMM 3HAYHTCIHHBIMH 3HAHHAMH H OTIBITOM B
(rHaHCOBBIX BOTPOCaX M GH3HECE, H CTIOCOGHBIM ONEHHTH NMPEHMYIIECTBA H PHCKH, CBA3aHHbIE C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, crieslyeT paccMaTpiBarth Th HHBECT B MO0 TeHHbIE GyMaru WM HHCTPYMEHTBI,
YNOMSHYTBIC B HACTOSIIEH MyGaMKaImy.
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