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NaM., %, Jinaepbl pocTa U NaaeHus npeabiayllen Hegenu

Unpekc 3akp. Hen. (20-24 okTA6pA)

AKumn MMBB, nukBuaHbIe akumun, %
NIKKEI 225 7176,70 -19,53 YpanCsUW-ao 8,68 Cb6epbaHk ao -33,16
KOSPI COMPOSITE 927,90 -22,42 Pyclrvapo 8,49 Cob6epbaHk an -30,21
TSEC WEIGHTED 4 366,87 -10,87 CyprHdrs-ao 0,77 MTC-ao -29,93
HANG SENG 12 086,27 =-20,41 ®CK E3C ao -29,87

DOW JONES IND. 8 378,95 -5,35 Kop3unHa EUR/USD (55/45)

S&P 500 876,77 -6,78 EUR/USD
NASDAQ COMPOSITE 1552,03 -9,31 30,50
FTSE 100 3883,36 -4,42 I

CAC 40 3193,79 -4,09 29,85 W‘I WTorm 25 okTa6ps:
kop3uHa USD/EUR
DAX 4 295,67 -10,16 29,53 (55/45)-30,37 o
Poccus n BRIC
29,20

IBOVESPA SAO PAULO 31481,55 -13,51 25.07.2008 23.0‘8.2008 23.0;.2008 22.1(;.2008

SSE COMPOSITE 1744,031 -9,00 FnaBHble HOBOCTU Ha Heaent*:
BSE SENSEX 8 261,67 -18,99 e 27 okTA6pA, noHeaenbHuk, 18.00 MCK — npoaaxu HOBOIoO Xubs
MMBB 513,62 -14,35 (HoBoCcTpoek) B CLUA 3a ceHTa6pb
O6beM, MAH. JON. 4 069,48 e 28 okTA6pA, BTOpHUK 18.00 MCK — nHaekc notpebutenbckoro go-
PTC 56,74 17,70 Bepusi B CLLUA 3a okTabpb
e 29 okTaA6pA, cpena, 16.30 MCK - 3akasbl Ha TOBapbl AIUTENBHOIO

O6bem, MAH. Aon. 52,093 nonb3oBaHus B CLUA 3a ceHT6pb
MSCI Russia 344,35 -21,09 e 29 okTa6pa, cpeaa, 18.35 MCK - 3anacbl HedpT B CLLUA n nx uns-
MSCI Emerg. Markets 473,98  -16,54 MEHeHMe 3a Hezienio 0 24 OKTAGPs

B e 29 okTabpna, cpepa, 22.15 MCK - 3acegaHne ®PC CLUA no npo-

antora LIEHTHOM CTaBke

EUR/USD 1,2816 -4,32 e 30 okTabpsa, yerBepr, 16.30 MCK - konuyectBo obpauieHunin 3a
EUR/RUR 34,5767 -2,10 nocobmsammn no 6espabotmue B CLUA (nepeuyHas 6e3paboTuua) 3a He-
USD/RUR 26,9793 2,31 AENI0 A0 25 OKTAGPS

e 30 okTabpa, yerBepr, 16.30 MCK - BB CLUA 3a 3 kBapTan, npea-
BapuTeNIbHOE 3HAaUYeHne
Brent, Dec 08 62,050 -10,85 e 31 oktabps, naTHuMua, 14.00 MCK - ypoBseHb 6e3paboTmubl B €B-

Light, Dec 08 64,15 -10,72 po30He 3a CeHTsA6pb
e 31 okTa6pa, nATHMLA,16.30 MCK - nuyHble goxoabl U pacxoabl B

Cbipbe, MeTanbl, 4O,

30510TO 729,1 -9,03 CLUA 3a CeHTS6pb
Cepebpo 9,1650 -6,19 * Bce HOBOCTU npeAcTaB/ieHbl B KaneHgape cobbiTuii
Meab 3764,00 -21,69 MporHos Ha Hegento:
ANOMUHNUN 1931,00 -10,69 . .
Hukers 986600 -7,32 pa3sBUTME COBbLITUIN Ha OTEYECTBEHHOM ¢0HAOB?M PbIHKE Ha TeKyLewn
Helene npexae Bcero byaeT onpeaensTbCs AENCTBUAMM MOHETApHbIX
LHk 1143,25  -4,69 BfacTell Mo ero nopaepXaHuto. OYEBMAHO, UYTO Ha HbIHELIHeM 3Tane
pa3sBUTUSE POCCUMCKON 3KOHOMMKM, KOTOpPas Mo WUCTEYEHMU BOCbMWU JIeT
MApA. Py ok % pedopM Tak M OCTanacb OPUEHTMPOBAHHOM Ha SKCMOPT CbIPpbEBbLIX TOBA-
880 7,57% (a6c. nsmex. +1,06%) 14,00 pPOB M CTPYKTYypHble Nnpeobpa3oBaHmsi B KOTOPOM He 3aBeplueHbl 1nbo He
—_— HauaTbl BOBCe, 6€3 Cepbe3HOro BMellaTeNnbCTBa rocyAapcTBa 060MTUCH
765 H\ AN\ T L2s He ypacTcs. Oxupaemble HeyTewwuTenbHble gaHHble o BBM CLUA 3a 3
. | I" ~ KBapTas, ckopee, 06yC/noBST HOBbI BUTOK pacnpoAax CbipbeBbiX bymar,
650 Y 850 B pe3sy/ibTaTe KOTOPOro Moj yA3apOM BHOBb OKAaXETCs BECb PbIHOK. B
CBS3U C 3TUM HEeJb3s1 MCKJIK0YaTh TOTO, YTO MPUOCTAHOBKM TOProB 6imxe
535 575 K OKOHYaHMWIO Hefenun Mbl elle yBUAUM. BMecTe C TeM BO BTOPHWK B Cry-
I | Yae HenTpanbHOro/MosIOXUTENBHOINO BHELWHEro doHa PbIHOK OKaXeTcs
:;?08_2008 23.09.2008 22_10_202;00 BMOJIHE CMOCOBHBLIM OTbIrPaTb YacTb MATHUYHOIO NageHMs

N ocTaTKM CPeACTB Ha KOpp cyeTax Kpea. opr-uii B LB
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3a Hepgento 20-24 okTabpa 2008 r.
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NUTorn Hepenn, 20-24 okTA6pA

Poccuiicknin poHAOBbBINA PbIHOK

Mo wTtoram npoweawen Heaennm POCCUUCKUMA PbIHOK akKUMW Mokasan

oTpuUaTesNbHbIA pe3ynbTaT, 3aKpPbIBLUMCb B KpaCHOM 30He. Tak MHaeK-

cbl MMBB n PTC notepsinu 3a Hepento 14,35 % wn 17,7 %, 3akpbiB-

Wncb Ha oTmeTkax 549,53 n 513,62 cooTBeTcTBeHHO. Cneayetr oTme-
MICEX Céepbankao  TWTb, UTO B Hauyane HeAENM POCCUWCKMIA PbIHOK AEMOHCTPUPOBAs yMe-
VTOrN 24 ORIHOP r76  PEHHbIA pOCT. KnovyeBbiMW ApaniBepaMun 3Toro pocta 6bian, B Nepsyio
C6ep6ank ao - 17,50 (-22,81%) oyepefb, YMEPEHHO MONOXWUTENbHbIA BHEWHNI OH, a Takxe peanu-
MICEX_ 513,62 (C14,24%) 3aUMsl NpaBUTENbCTBOM PO ganbHellMxX Mep Mo MomAepxaHuio du-
HaHCOBOW CUCTEMbI, B BMAE BIMBAHUSA LOMOSHUTENbHOMW JIMKBUAHOCTU
yepes3 6e33anorosble KpeauTtbl. HO K cepeanHe Hepenun cuTyaums us-
MeHMNacb Ha NPOTMBOMOJIOXHYO, N ABYXAHEBHbLIX POCT CMEHWUJICS O4Ye-
penHol BOTHOW MafeHus Ha (POHE CUIbHENLIEro CHUXEHWUS BHELIHUX
PbIHKOB. 3HauyuUTesibHOE AaB/IEHME Ha PbIHOK OKasajnM W LUeHbl Ha
3HEpProHocuTenun, Kotopble notepsanu 3a Hegento 11 %, onycTMBLUKUCH
K YPOBHIO 62 pnonn. 3a 6app. (no HedTn Mmapku WTI)
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Makpo3KoHOMUUYEecKuii poH

BBIM P® B sHBape-ceHTs6pe 2008 r. BbipoC Ha 7,7 % NO CpaBHEHWUIO C
aHanorMyHbiM NepuoaoM npeabigywiero roga. Poct BBl B ceHTabpe k
MICEX MICEX FNL o
1700 4400 aBrycry Tekyuwero roga coctasun 0,4 %.

\\ OdurunanbHbIi NporHo3 npasuTenbcTea no BBIM Ha 2008 r. cocTaBns-

et 7,8 %, a no o6beMy nHBectmumn — 16,5 %, HO C 6onbLLION BEPOST-

HOCTbIO OHM ByAyT NepecMOTPeHbl B CTOPOHY MOHUXEHUS (YTOUHEHHbIN

nporHo3 M3PT npeactasuT K 1 aekabps).

1080 fomrmmrmmeee a\ N -V | 3100 WMHBECTMUMWM B OCHOBHOM KanuTan 3a 9 mecsaues 2008 r. BbIpoCAn Ha

13,1 % k ntoram siHBapsi-ceHTs6ps 2007 r.

LleHbl npovsBoauTenein MNpoMbIWIEHHONW NpoAayKuMn B Poccum B CeH-
T96pe 2008 r. ynanu Ha 5 % nocne nosbiweHni Ha 0,5 % B aBrycre,

MICEX FNL - 1 951,18 (-8,72%) 5,4% B vione n 4,9 % B WOHe. DTO MakCUMasnbHOE MNageHue npo-

MICEX - 513,62 (-14,24%) >

460 t 1800 MbILWTEHHbIX LEH 3a MeCsL 3a BCHO COBPEMEHHYO UCTOPUIO Poccuu.
27.08.2008 16.09.2008 06.10.2008 24.10.2008
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WUTormn 24 okra6ps:

06beM MHBECTMLMIN B OCHOBHOW KanuTan B Poccnmn B ceHTabpe 2008 r.
yBenuuuncsa Ha 11,8 % no cpaBHeHuWto c ceHTabpem 2007 r. u cocTa-
Bun 836,9 mnpa. pybnei.

MICEX NIYKOIAN Mo cnoBam MuHuctpa durHaHcoB A. KyapuHa LeHa Ha HedTb, Npu Ko-
1700 2000 TOopol henepanbHbii 6logxeT Ha 6nmxanwme rogbl 6yaeT ocTaBaTbCs
cbanaHcupoBaHHbIM, cocTaBnseT 69-70 gonn. 3a 6appens.

YucTblh nputok Kanutana B PO no wmtoram 9 Mecaues 2008 r. 6bin
HyneBbIM, @ MO UToram roga, rno oueHKaM MOHeTapHbIX BnacTten, byaer
UMeTb MeCTO YUCTbIA OTTOK.
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MocTynneHns HanoroB n c6opoB B deaepanbHbit 6toaxeT PO, BKKO-
yas eanHbIi coumnaneHblt Hanor (ECH), coctaBunm B sHBape-ceHTs6pe
1025 2008 r. 3 225,4 mnpa. pybnen, uto Ha 27,1 % 6onble, 4yeM 3a 9 Me-

77

WUTorm 24 okrabps:
NYKOWN - 740,22 (-15,88%)'-L- caues 2007 .
acMICEX 513,62 ((14,24%) , 200 MoctynneHunsa B 6r04xeT, BkAtoyas deaepanbHblil 6104XKET, KOHCONU-
27.08.2008 16.09.2008 06.10.2008 24.10.2008 AMpoBaHHble 6toaxeTbl CcybbekToB PO M rocyaapcTBeHHble BHebloa-
XeTHble oHAbl, B ssHBape-ceHTsA6pe 2008 r. BbIPOC/AM MO CpaBHEHMUIO
C aHanormyHbiM nepuogom 2007 r. Ha 31,5% wn coctaBuim
7 706,8 mnpa. pybnei.
OcHoBHass Macca poxonoB denepanbHoro 6iwoaxerta obecnedyeHa no-
CTYNNEHUSMN Hanora Ha Aobbluy nonesHbix uckonaembix (40 %), HAC
-2-
3apadnrte Baw Bonpoc aHannTnkaM Ha ¢popyme BPDA: AHanuTuuyeckuu otaen
www.bfa.ru
/ http://www.bfa.ru/bfaforum

BDA




HepenbHbi 0630p PbIHKOB
3a Hepgento 20-24 okTabpa 2008 r.

MICEX

MICEX O&G

1700

1390 T

1080 -

770

2700

Utorn 24 okrabpsna:
MICEX O&G - 88,80 (-11,31%)
JMICEX - 513,62 (-14,24%
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WUTorm 24 okra6ps:
CeBepcranb - 79,01 (-20,43%)
MICEX - 513,62 (-14,24%)
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Utorn 24 okrabpsa:
MICEX M&M - 911,54 (-15,48%)
MICEX - 513,62 (-14,24%)
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WUTorm 24 okrabps:
MTC - 92,89 (-21,29%)
MICEX - 513,62 (-14,24%)
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(25 %) v Hanora Ha npubbinb (19 %).

WMHdnsaumsa B Poccum 3a Hepento ¢ 14 no 20 okTabps coctasuna 0,2 %.
C Havana mecsua noTpebutenbckue ueHbl Boipocnu Ha 0,6 %, a c Ha-
yana roga — Ha 11,2 %.

MexayHapoaHoe peinTMHroBoe areHTcTBo Standard & Poor's nepe-
CMOTpPEO MPOrHO3 Mo peuTMHraMm POocCuM Ha «HeraTMBHbIN» CO «CTa-
6unbHOro». [JONroCpoYHbIn KpeaAUTHbI peuTUHT PO no gonrosbiM 065-
3aTenbCTBaM B WMHOCTpPaHHOM BasnoTe 6bln MOATBEPXAEH Ha YpPOBHe
«BBB+», no obsi3aTenbCTBaM B HaLMOHaNbHOM BantoTe — «A-», KpaT-
KOCPOYHbIE PEUTUHIN — «A-2>,

PeweHne areHTcTBa S&P M3MeHWTb NMPOrHO3 peuTuHroB PP co «cTa-
6UNbHOrO» Ha «HEeraTUBHbIN» ObIJIO OXWAAEMbIM U B TEKYLLEN CUTya-
UMM OKa3ano HeNnTpanbHOE B/INSIHME Ha PbIHOK.

MexayHapoaHble pe3epBbl Poccum Ha 17 oktsabps coctaBunm 515,7
Mnpa. Aonn. Hepenewn paHee MexAyHapoAHble pe3epBbl COCTaBASNM
530,6 mnpa. oonn., CHMXeHue 3a Hegento Ha 2,81 %.

OcTaTKn AeHeXHbIX CPeAcTB KPeAUTHbIX OpraHu3aumnin Ha Aeno3uTHbIX
cyetax B baHke Poccum Ha 27 okTa6ps coctaBnsoT 229,7 mnpa. py6.
OcTaTKu Ha KopcyeTax KoMMepyeckmx 6aHKOB Ha Havasno onepalmnoH-
Horo aHs 27 okTsabpsa coctaBunu no Poccumn 506,1 mnpa. py6. O6bem
AeHexHolM 6a3bl B y3KOM onpeaeneHmn B Poccnm Ha 20 okTsbps co-
ctaBun 4 527,1 mnpa. py6. Mexay tem, Ha 13 okTa6ps aeHexHas 6a-
3a B Poccun coctaBnsina 4476,7 mnpa. py6., poct 3a Hegento 1,13 %

BaHku

Poccuiickaa 6aHkoBckas oTpac/b B 60/sbllen CTENEHN OPUEHTMpPOBA-
nacb Ha obLepblHOYHbIE HACTPOEeHUS U B OCOBEHHOCTU Ha CNOXMUB-
WYKCA Ha BHELWHWUX pblHKAX KOHBIOHKTYpPY. o wuTtoram HeaenbHOro
nepuoga ToproB mHaekc otpacnm MICEX FNL notepsn 12,4 %, ocTta-
HOBMBLWINCb Ha oTMeTke 1 951,18. Akuunn BTE n CbepbaHka noTtepsinum
3a Hepento 3,24 % un 34,87 % cooTBeTCcTBeHHO. CneayeTr OTMETUThb,
yto 6ymarm CbepbaHka nokasbiBanu cnabyiw AMHaMWUKY M BO BpeMms
OBYXAHEBHOIO pocTa pOCCMMNCKOro pbliHKa

HedT1b M ras

Mo pe3ynbTaTaM HeAenbHbIX TOProB WHAEKC HedTerasoBoi OTpaciu
MICEX O&G notepsan 9,74 %, ocTaHOBMBLWIUCL Ha oTMmeTke 883,8. B
nuaepax nageHus BHyTpuW oTpacnu Bbirnsgenu akuuu Masnpoma, Tat-
HedTU n PocHedTn, KOTOpblE NOTEPAnK 3a Hepento 16,21 %, 14,32 %
n 13,4 % cooTBeTCTBEHHO. Jlyylle pbiHKa Ha 3TOW Heaenwu Bbirnsaenm
6ymarn CypryTHedTerasa, KoTopble ykpenunucb Ha 7,52 %. OcHoB-
HOe JaBneHne Ha HGymarm sMMTEeHTOB HedTerasoBoro cekrtopa (BMpo-
YeM, KakK W Ha BeCb OTeYeCTBEHHbI (POHAOBLIA PbIHOK) OKa3blBaeT
noHuWXxaTtenbHas AWHaMMKa LUeH Ha HedTb, KoTopas 3a npolleaLwyto
Heaent cepbe3HO nogewesena Ha ¢doHe npogoskaklerocs cnaga
notpebneHus

MeTtannyprus

MeTannyprusi, paBHO Kak U HedTerasoBblil CEKTOP, MaKCMMaabHO NoA-
Bep>XXeHa HeraTMBHOM AMHaMuUKe LeH Ha pecypcbl. CHMxeHne notpebu-
TeNbCKOro Cnpoca Ha MpoAyKUMI0 U HAaKOMIEeHWe 3anacoB CTanan Kio-
YeBbIMWU (PaKTOPaAMMU CHUMXXEHUSA LIEH Ha pecypcbl, KOTOpOe B CBOK oye-
peab TaHyno 6ymaru meTtannypros BHM3. 10 utoram HegesnbHbIX TOp-
roe otpacneson mHaekc MICEX M&M cHusuncsa Ha 18,48 % n[o oTmeT-
kn 911,54, ctaB nuaepoMm nageHus cpeaun otpacnen 3a Hepento. Ak-
unm MMK u HJIMK notepsnu 3a Hepento 16,46 % un 15,72 % cooTBeT-
cTBeHHO. Akumn MK Hopunbckuin Hukenb u Montoc 30/10TO noTepsnm
13,02 % wn 7,89 %. MNageHne B oTpacnun NpoaosIXuUTCa B CBSA3M C Mpo-
OOJKAKOLWNMCA COKpaLleHMEM BbiNycka NPOAYKLUMN KPYMNHEUWUMN ur-
pokaMu oTpacnu
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MICEX MICEXTLC
1700 2000 TenekoMMyHUKaLuUu
n 24 6ps: o
MICEX e - ean oo Mo uToraM HeAenLHOro Mepuoaa oTpacnesBolt MHAeKc oTpacnu MICEX
- ,59 (-10,90%)
© 200 ,'.\\ MICEX - 513,62 (-14,24%) 1 650 TLC ckoppekTupoBancsa BHU3 Ha 8,51 %, OoCTaHOBMBLWIWCE Y OTMETKU

623,59. B nupepax nageHus BHYTpW OTpaciun okasanucb bymarn MTC
n [JdanbCBA3b: 3a Heaent WX KOTUPOBKWM notepsnn 29,93 % wu
r 1300 24,35 %. Jlydwe pblHKA NO MUTOraMm Heaenwu BbIrNsAenn akumm Ypan-
cBasbuMHbOpMa, Bonratenekoma n Cesepo-3anagHbiii Tenekoma, KOTO-
pble nogopoxanu Ha 8,68 %, 3,6 % un 2,69 % cooTBeTcTBEHHO. Kak
Mbl YXX€ OTMeuYanu paHee, CEeKTOp TeNleKOMMyHuMKauuin (Kak He 3aBu-
CAWMM OT pakTopa Cnpoca Ha Cbipbe) OT/IMYaeTCs AOCTaToO4YHO dyHAa-

460 ‘ ‘ ‘ 600 MeHTaNbHO CTabWbHbIM MOJIOXKEHUEM Ha POCCUIACKOM pbIHKE B YCNO-
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BUSIX KpM3Uca
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MICEX ®CK E3C SHepreTuka

1700 WToru 24 okra6ps: 7040  OTpacfib 3MEKTPO3HEPreTUKM TakXe MokKasana oTpuuaTesbHbIn pe-
®CK E3C - 0,054 (-15,63%) 3ynbTaT No uToram TOproB 3a Hegento. OTpacneBoit mHaekc MICEX
MICEX - 513,62 (-14,24%) o o

1300 I \A N\ 031 PWR noTepsn 3a oTuyeTHbIi nepuon 6,54 %, nokasas HavMeHbLuee

CHWXEeHMe cpeau pOCCUICKUX oTpacnei. BHyTpu oTpacnu Habniopa-
NI0Cb pa3HOHanpaBieHHOe ABUXEHWe KOTUPOBOK aKLUWMI KOMMaHWi OT-
pacnu. B oTpacnu coxpaHseTcs camas HuU3Kas JIMKBUAHOCTb, YTO WI-
NIOCTPUpPYeTCS B TOM YMC/ie BbICOKOM BONATUAbHOCTbIO 6ymar. Mo uTto-
oL S | S W——— - 0,13 ram HegesnbHbIX TOProB nuaepamu nageHuns B otpacam 6ymarm TIK-2,
Olrk-6 n OrK-2, kortopble notepsanun 32,99 %, 29,24 % wn 21,31 %
COOTBETCTBEHHO. B 3eneHon 30He 3aKpbINCb akumMu KomnaHun TIK-4
n M'vapoOrlK, koTopble 3a Heaento nogopoxanu Ha 17,78 % un 8,49 %

1080 froroeomersmerssonaneees WY T 0,22
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MICEX PWR - 749,70 (-14,50%)

MICEX - 513,62 (-14,24% r 700
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3apyb6exxHbie POHAOBbIE PbIHKM

Ewe onHa Hepens 3aBeplumnacb Ans MUPOBbIX HOHAOBBLIX U CblpbEBbIX
PbIHKOB 3HAUYUTENbHLIM CHUXXEHMEM KOTUPOBOK. AMEepUKaHCKne MHAeK-
Cbl, HaYaBLUME HEAEeNt0 Ha MaXOPHOW HOTe, He CMOIrNN MPOTUBOCTOATH
NAsDAQ co oM 24 okrs6ps: Is&psoo HeraTMBHbIM KOPMNOPATUBHbIM N MAKPOIKOHOMUYECKUM HOBOCTAM WU

460

S&P500- 876,77 (-3,45%
2500 NASDAQ COMP - ](_ 552,03)(_3,230/0) T 1350 YI'IaJ'IVI 3a Hegenkw Ha 5'9 0/0 (DJIA '5,35 0/O, S&P 500 '6,78 0/0,

NASDAQ -9,31 %). MNpasutensctBo CLUA Ha ¢oHe yckopstolerocs
nageHuss (UHaHCOBOro pbliHKA NpeAnpUHMMAET HOBble MOMbITKM MO
CNaceHuio HauMOHanbHOM 3KOHOMMKM. Tak, HOBOCTb O MNpOBeAEeHUMU
BTOpPOro 3Tana nporpamMMmbl OUHAHCOBbIX CTMMY/IOB MO MOAAEPXaHUIO
2000 oo RN 1100 3KOHOMWKM CTpaHbl (BbIKyn akTUBOB Yy (DOHAOB AEHEXHOro pbiHKA 06-
wum obbeMoM A0 540 mnpa. 40MA.) OKasana HEKOTOPYH MNOALEPXKY
aMepuKaHCKOMY (OHAOBOMY pblHKY. Hapsaay ¢ 3tum B 6nunxainwee
BpeMsi, BO3MOXHO, 6yaeT 3anyuweHa nporpamma MuHdwuHa CLIA no
BbIKyMy AONIeN B KanuTtanax CTPaxoBblX KOMMAHWUN.
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26.08.2008 16.09.2008 06.10.2008 24.10.2008 B EBpone MHBeCTOpPbl NpOAO/XAKT NpogaBaTb aKUMKU Ha (bOHe nage-

HMA Kypca eBpo (Ha 6 % po 1,2623 gonn. 3a eBpo 3a Hepenw). bpu-
TaHckuii FTSE 100 npocen Ha 4,42 %, DAX ckatuncsa Ha 10,16 %.
Y4yacTHMKM pblHKa YyXe celyac 3aknagblBaloT B TEKYLIME YPOBHU MO
€BPO BO3MOXHOCTb CHWMXKEHMWS MPOLEHTHOW cTaBkyn EBponenckuMm ueH-
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FTSE100 7 08.2008 16.09.2008 06.10.2008 24.10.2088%
5700 : : : 6700
5200 |- 1 6075
4700 5450
4200 |pue— 1 as2s
Utorm 24 okrabpsna:
DAX - 4 295,67 (-4,96%)
FTSE 100 - 3 883,36 (-5,00%),
3700 ‘ ‘ 1 L 4200
27.08.2008 16.09.2008 06.10.2008 24.10.2008
NIKKEI 225 5c oo o coyp
13700 - 27 okra6pa (09.00 MCK): 3000
SSE COMP - 1 744,392 (-5,18%)
NIKKEI 225 -7 176,70 (-6,18%)
11950 P\ NN bt 2650
10200 P NG | 2300

8450 T

6700

20.08.2008 09.09.2008 07.10.2008 27.10.2008

r 1950

1600

TpanbHbIM 6AHKOM.

KntoueBbiM cOBbITMEM Ha HEPTAHOM pbIHKE Ha MPOLIION Heaene cTano
3acenaHue OMEK, Ha KOTOpOM 6blI0 MPUHATO peLleHMEe O CHUXEHUM
nobblun HedTn Ha 1,5 mnH. 6appenen B cyTku. Ecnu B cepeanHe He-
Aenu LUeHbl Ha HedTb CoBepLUanu sioKasbHble OTCKOKM BBEPX Ha OXW-
AaHusaX cokpaweHuns fobbium OMNEK, To B NSTHMUY cpa3y nocne obHa-
poAOBaHMS pelleHns KapTesns HedTAHble KOTUPOBKU PEe3KO CHU3WIUCH
(mepbl OMEK 6bInn OXuaaembl M OTbIrpaHbl 3apaHee). 3a Heaento
HedTb mMapku WTI notepsina B ueHe 11 %, 3akpbiBWKCL BH6HAM3N OT-
MeTkn 64 ponn. 3a 6appenb. CrnegyeT OTMETUTb, YTO MpeacTaBuUTeNu
KapTens 3asBUAM O BO3MOXHOCTM JasibHEWLIEero CHWXeHus Ao6bluu,
KOTOpOe MOXEeT MpOM30WTM yxXe A0 KoHua roga. OAHako, Ha Hawl
B3rn1s4, B TOM Clly4yae, ec/iv nafjeHue LeH Ha HedTb B CpefHeCpOYHOMn
nepcnekTMBe MpOAOSIXUTCA, CcTpaHbl-yneHbol ONMEK Bpsa nn BHOBb
npuberHyT K CTOMb CEPbE3HbIM MepaM.

Moutn 20 %-0e nageHuve npoAEMOHCTPUpOBAN NO UTOram Heaenu
anoHckuii poHaoBbi pbiHOK (Nikkei 225 -19,5 %). MaHWKy Ha pbiHKe
BbI3Ba/IN TPEBOXHbIE KOPNOPATUBHblIE HOBOCTWU (CHWDKEHWE npoAax M
NMPOrHO30B rOA0BOM NPUBLIIN KPYMHENLWNX MPOU3BOAUTENEN CTPaHbl),
CBMAeTeNbCTBYOWME 06 YCUIEHMM HEraTUBHOrO BAUSHUS MWPOBOIO
Kpu3nca Ha 3KCMOPTHYHO COCTABNSIOLWYIO SSTOHCKOW 3KOHOMUKMW.
Bonpoc o ToM, npoaosmkaT nv 3anaaHble pblHKWU B OTCYTCTBME peasb-
HbIX CTUMYJIOB K POCTY CHMXaTbCsl, He CTOMT. Bonpoc To/nbKo B TOM Ha
CKOJIbKO 3TO CHMXeHMWe 3aTsHeTca? Ha Haw B3rnsa, nepenoma TeH-
AeHumn B Hnmxanume HeCKONbKO MecsileB 0XuaaTb He cneagyeT
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HepenbHbi 0630p PblHKOB
3a Hepgento 20-24 okTabpa 2008 r.

KaneHpapb co6biTnii Ha Hegento 27-31 okTA6pA:

Makpo3KOHOMUKa

27 okTa6pa (NnoHepeNbHUK)

FepMmaHuAa: MHAEKC AeNoBOro KAMMarta
(IFO)

FepMmaHua: MHAEKC TeKyLl el SKOHOMMU-
yeckoit cutyauuu (IFO)

FepMaHua: UHAEKC 3KOHOMUUYECKUX
oxxupaHuii (IFO)

CLUA: npoaa)Xu HOBOIO XXWJibsl

13.00 MCK - uHaekc genosoro knmMmaTta B lepMmaHumu 3a okTsa6pb (IFO).
MporHo3 — 3HayeHue MHAekca Ha ypoBHe 91,0. 3HaueHMe 3a npeabiayLni
Mecsiy (ceHTsa6pb) — 3HaueHue 92,9

13.00 MCK - uvHAOeKC TeKyllei 3KOHOMMYECKoW cuTyaumm B FepMaHuMu 3a
okTs6pb (IFO). MNporHo3 - 3HayeHne nHaekca Ha ypoBHe 97,0. 3HayeHue 3a
npeabiaywmnii mecsy, (ceHTa6pb) — 3HavyeHue 99,8

13.00 MCK - nHAeKC 3KOHOMUYECKMX OXuaaHuin B epMmaHum 3a okTa6pb
(IFO). MporHo3 - 3HayeHne mHaekca Ha ypoBHe 85,0. 3HauyeHune 3a npeabl-
aywmn mecsy (ceHTabpb) — 3HayeHue 86,5

18.00 MCK - npopaxu HoBoro xwunbs (HoBocTpoek) B CLUA 3a ceHTA6pb.
MporHo3 - 455 Teic. goMoB (cHMxeHue Ha 1,1 % K ypOBHIO MpeabiayLlero
Mecsua). 3HayeHue 3a npeablaywui mecsay (aeryct) — 460 Tbic. AOMOB
(cHuxeHue Kk uionto Ha 11,5 %)

28 oKTA6psA (BTOPHUK)

CLUA:
Bepus

MHAEKC noTpebuTtenbckoro Ao-

18.00 MCK - uHgekc notpebutenbckoro gosepus B CLLUA 3a okTa6pb. Mpo-
rHO3 — 3HauyeHWe nHAekca Ha ypoBHe 52,8. 3HaueHue 3a npeabliaywmn me-
cay (ceHTabpb) — ypoBeHb 59,8

29 okTa6pa (cpena)

CLUA: 3aka3bl Ha TOBapbl A/INTEJIbHOIO
nosnb30BaHUsA

CLUA: 3anacbl He(hTM U UX U3MEeHeHue
3a Hepenwo

CLUA: 3aceaanue ®PC

16.30 MCK - 3aka3bl Ha ToBapbl ANuTenbHOro nonb3osaHusa B CLUA 3a ceH-
T96pb. MNporHo3 - cHumxeHue Ha 0,8 % K ypoBHIO npeabiayuiero mecsua (a.s-
rycra). 3HaueHue aBryCct — CHMWXeHue Ha 4,5 % K ypOBHIO mions

18.35 MCK - 3anacbl HedTn B CLLUA 1 nx usmeHeHne 3a Hedento A0 24 ok-
T96ps. 3HaueHue 3a npeabiaywuni nepuvoa (3a Hepenwo Ao 17 okrtabpsa) -
311,4 MnH. 6app., pOCT K 3Ha4YeHUIO NpeablayLen Heagenn Ha 3,2 MaH. 6app.

22.15 MCK - 3acepaHue OPC CLIA no npoueHTHOlM cTaBke. [porHos -
CHWXeHMe A0 ypoBHSA 1,25 %. Tekyuee 3Ha4yeHue — ypoBeHb 1,5 %

30 okTabpsa (uerBepr)

EBpo30Ha: MHAEKC AeNnoBoro KanMara

EBpO30Ha: MHAEKC noTpebuTtesibcKoro
aAoBepusna

CLUA: konnuyecTtso o6palwieHuit 3a no-
cobusimm no 6es3paboruue

CLWUA: BBIN 3a 3 kBapTan, npeasapm-
TeNbHOE 3HauYeHue

14.00 MCK - nHAeKC [efloBOro KiamMmarta B €Bpo30He 3a okTabpb. MporHos
- 3HauyeHue uHAekca Ha yposHe 86,0. lpeabiayulee 3HaveHue (3a CeH-
T96pb) — 3HayeHne Ha ypoBHe 87,7

14.00 MCK - nHaekc noTpebutenbLckoro AoBepus B eBPO30HEe 3a OKTSA6pb.
MporHo3 - 3HauyeHue mHAeKkca Ha ypoBHe -21. lMpeabiayulee 3HaveHue (3a
CceHTA6pb) — 3HaYeHMe Ha ypoBHe -19

16.30 MCK - konu4yectBo obpalleHuii 3a nocobusmm no 6espaboTuue B
CWA (nepBuuHas 6e3paboTtuua) 3a Hegento Ao 25 okTabps. 3HadeHue 3a
npeabiaywyo Hegento (40 18 okTabpsa) — 478 ThiC. 3a8BOK

16.30 MCK - BBl CLUA 3a 3 kBapTan, npeasaputenbHoe 3HayeHue. lpo-
rHo3 — cHuxeHwne Ha 0,5 % k wutory 3 kBapTana npeabigywero roga. lNpe-
Ablayllee 3HayeHue (3a 2 KBapTan TeKyLero roga) — pocT Ha 2,8 % Kk utory
2 KBapTana npeablayLwero roga

31 okTabpa (NAaTHMuUA)

EBpo30oHa: ypoBeHb 6e3paboTuLbi

EBpOo30OHa: WMHAEKC noTpebutenbCckux
ueH, npeaBapuTesibHOE 3HaUYeHue

CLUA: nnuHble goxoAabl

14.00 MCK - ypoBeHb 6e3paboTuubl B eBpO30HE 3a CeHTA6pb. lNporHos -
coxpaHeHue ypoBHS 7,5 % oT oblweln YncneHHoCcTn TpyAocnocobHoro Hace-
neHns. 3HayeHue 3a npeabiayLwmnin Mecsy — ypoBeHb 7,5 % oT obwen yuc-
JNIEHHOCTM TPyA0CNoCO6HOro HaceneHus

14.00 MCK - nHaekc notpebutenbCKnx LeH B eBpO30He 3a OKTAbpb, npea-
BapuTenbHoe 3HauyeHue. MporHo3 — 3HayeHue Ha ypoBHe 3,3 % Kk okTabpto
npeabiaylwero roga. 3HadeHue 3a npeabiaylinii nepuos (ceHTabpb) — pocT
noTpebuTenbCckmx UeH Ha 3,6 % Kk ceHTa6pio npeabiayLwero roaa

16.30 MCK - nuuHble poxoabl B CLUA 3a ceHTs6pb. [MporHo3 — pocT Ha
0,1 % k 3HauyeHuio aBrycta. toru npeabiayuiero nepuoaa (aerycra) — pocT
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CLUA: nuuHble pacxoabl

CLUA: 6a30Bbiii MHAEKC noTpe6burtesnb-
CKMX pacxonoB

CLIA: pednarop norpeburenbckux
pacxopnos

CLWIA: mHaekc noTpebutenbckoro pAo-
Bepuss MunumMraHckoro yHuBepcCUTETa,
OKOHuYaTe/ibHOEe 3HaYeHune

Ha 0,5 % K 3Ha4YeHuto uns

16.30 MCK - nunuHble pacxoabl B CLUA 3a ceHTa6pb. [porHo3 — cokpatye-
Hue Ha 0,2 % Kk 3Ha4veHuto aBrycra. Utorn npeabiayuiero nepmoga (aBrycra)
— OTCYTCTBUE M3MEHEHUN 3HAYEHUIO UIONS

16.30 MCK - 6a30Bbii MHAeKC noTpebutenbckmx pacxonos B CLUA 3a ceH-
T96pb, Mecsiy K Mecsiuy 1 rog K roay. MNporHos — 3HaveHue 0,1 % Kk aBrycry
n 2,5% k centabpo npeabiaywero roga. Mrtoru npeabiaywero nepuoga
(aBrycta) - 3HauyeHue B 0,2 % K utono n B 2,6 % K aBrycty npeablayLlero
rona

16.30 MCK - pednatop norpebutenbckmx pacxogos B CLUA 3a ceHTabpb.
MporHo3 - 3HauveHue B 4,2 % Kk ceHTAOpIO nNpeabiaywero roga. Utorm npe-
Ablayulero nepuoga (aerycta) — 3HaveHue B 4,5 % K aBrycrty npeabiayLiero
rona

18.00 MCK - vHaekc notpebutenbckoro gosepusi MUUMraHCKOro yHMBepCcu-
Teta B CLUA 3a okTabpb, OKOHYaTeNbHOE 3HauyeHue. [pOorHo3 - 3HayeHue
ypoBHe 58,0 (npeaBaputenbHoe 3HadyeHue 3a okTsabpb - 57,5). Utorm npe-
ablayulero nepuoaa (ceHTabpsa) — 3HayeHue uHAekca (OKOH4YaTesbHOe) Ha
yposHe 70,3
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WUTormn Topros, MMBbB, Heanens 20-24 okTabpn:

3akp.24.10.07 3akp.17.10.07 Wam., %, Hau.HeA. :'::'MZZ 2:'::;:2_'
[asnpom 86,6 103,35 -16,21 -56,26 -74,74
PocHedTb 84 97 -13,40 -50,99 -63,75
NIYKOWN 740,22 826 -10,38 -51,30 -64,19
CypryTHedTeras ao 12,999 12,9 0,77 -3,28 -55,94
CypryTHedTeras an 4,541 5,655 -19,70 -35,11 -70,80
TaTtHedTb ao 27,94 32,61 -14,32 -69,11 -81,12
TaTtHedTb an3 17 18,15 -6,34 -64,17 -80,46
[asnpom HedTb 40,15 43,22 -7,10 -63,47 -73,76
Hop.Hukenb 1570 1805 -13,02 -54,87 -75,70
Montoc 3on0T10 420 456 -7,89 -45,81 -62,73
CeBepcTanb 79,01 108 -26,84 -70,95 -85,88
MMK 4,511 5,4 -16,46 -68,67 -85,68
HAMK 18,01 21,37 -15,72 -64,69 -81,90
MonumeTann 70,5 86,94 -18,91 -43,15 -59,30
BenoH 720 1000 -28,00 -75,60 -68,42
TMK 48,01 69,89 -31,31 -67,79 -82,28
BCMIMO-ABUCMA 1797 2001 -10,19 -33,93 -77,40
Pacnaackas 37 49,48 -25,22 -65,39 -76,58
I
C6epbaHk 17,5 26,18 -33,16 -59,95 -82,84
Cb6epbaHk an 7,9 11,32 -30,21 -68,15 -88,71
BaHk BTb 0,0299 0,0309 -3,24 -40,79 -76,25
BaHk MockBbl 602 670 -10,15 -24,01 -54,67
BaHk Bo3poxaeHwne ao 280 333 -15,92 -61,64 -83,23
BaHk Bo3poxaeHne an 85 100 -15,00 -70,59 -89,95
MTC 92,89 132,57 -29,93 -58,46 -75,39
Pocrenekom ao 177 182,75 -3,15 -3,28 -38,67
Poctenekom an 14,28 15,03 -4,99 -28,10 -79,46
C3T ao 7,25 7,6 -4,61 -51,67 -82,40
C3T an 7,21 7,25 -0,55 -39,91 -76,01
CubupbTenekom ao 0,428 0,439 -2,51 -43,68 -85,23
CubupbTtenekom an 0,328 0,372 -11,83 -50,45 -83,45
YpancBs3bMH@pOpPM ao 0,313 0,288 8,68 -32,69 -79,16
YpancBsa3bMH@OpM an 0,233 0,229 1,75 -31,07 -76,98
BonraTenekom ao 18,12 17,49 3,60 -52,78 -87,38
BonraTenekom an 15,79 17,38 -9,15 -52,14 -84,67
[NanbcBs3b ao 15,13 20 -24,35 -63,80 -88,36
[OanbcBa3b an 14 16,5 -15,15 -64,00 -87,04
LleHTp.Tenekom ao 4,25 4,381 -2,99 -43,33 -80,23
LleHTp.Tenekom an 3,5 4,5 -22,22 -35,41 -76,97
JHepreTuka
Ork-1 0,17 0,275 -38,18 -76,39 -94,44
Ork-2 0,24 0,305 -21,31 -48,94 -93,59
Ork-3 0,33 0,535 -38,32 -59,31 -91,01
Ork-4 0,514 0,705 -27,09 -54,91 -84,26
Ork-5 1,169 1,273 -8,17 -28,28 -72,93
Ork-6 0,196 0,277 -29,24 -60,96 -94,38
TrK-1 0,0025 0,0033 -24,24 -72,22 -92,19
TrK-2 ao 0,0065 0,0097 -32,99 -70,32 -73,14
TrK-4 ao 0,0106 0,009 17,78 -56,91 -64,31
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U3smMm., %, U3smMm., %,
3akp.24.10.07 3akp.17.10.07 WN3M., %, Ha4.Hen. Hau.mec. Hay.rog.
TrK-5 0,0031 0,0028 10,71 -50,00 -85,84
TrK-6 0,0031 0,0028 10,71 -48,33 -88,77
TrK-8 0,0317 0,0226 40,27 -10,20 -8,12
TrK-9 0,0013 0,0011 18,18 -48,00 -83,54
TrK-10 25,04 32,87 -23,82 -41,77 -73,92
TrK-11 0,0081 0,011 -26,36 -48,41 -73,00
TrK-13 0,0403 0,0425 -5,18 -32,72 -84,40
TrK-14 0,002 0,0026 -23,08 -62,26 -76,47
Moc2DHepro 0,691 0,94 -26,49 -54,24 -88,35
NpkDHepro 8,361 8,439 -0,92 -39,85 -71,65
®CK E3C 0,054 0,077 -29,87 -65,38 -84,75
Pycruapo 0,409 0,377 8,49 -53,52 -80,56
MO3CK 0,785 1,335 -41,20 -56,34 -67,96
MocaHeprocbbIT 0,072 0,089 -19,10 -55,83 -83,75
r;ﬁ;;BCKaﬂ TennoceteBast KOM- 0,55 0,528 4,17 12,24 -34,05
ABTOBa3 ao 5,9 6,39 -7,67 -49,70 -87,45
ABTOBa3 an 2,21 2,9 -23,79 -58,69 -87,86
KAMA3 37 41,51 -10,86 -37,18 -70,65
CONNEPC 252,11 334 -24,52 -66,83 -81,20
OoM3 75,85 97 -21,80 -42,53 -60,70
NPKYT 3,5 5 -30,00 -53,34 -84,69
I
Ypankanuin 87,99 98,33 -10,52 -43,56 -52,18
AKpOH 436,8 522,99 -16,48 -56,32 -64,63

Utoru Topros poccuiickumu ADR/GDR, Heanensi 20-24 oktabpna:

Kon-Bo LleHa 1 akuumn
aKUMA B MUCXOAA U3 LieHbl
ADR, wr. DR, py6.

3akp. 3akp. U3mMm., %, WN3M.,%, WU3M.,%,

Bupxa Tun 24.10.07 17.10.07 Hauy.Hea. Haudy.MecC. Hau.rog.

HedTtb 1 ras

[asnpom LSE ADR 12,00 15,43 -22,23 -61,23 -78,84 4 80,94
PocHedTb LSE GDR 2,62 3,29 -20,36 -61,01 -72,99 1 70,69
CypryTHedTeras ao LSE ADR 5,35 4,85 10,31 3,88 -56,36 10 14,43
MK Hopunbcknii Hukenb LSE ADR 4,85 7,00 -30,71 -64,52 -82,09 0,1 1 308,50
CeBepcTanb LSE GDR 3,23 3,82 -15,45 -68,94 -86,08 1 87,14
Meuen NYSE  ADR 5,40 8,27 -34,70 -69,93 -83,32 1 145,69
Cb6epbaHk FWB GDR 83,00 119,00 -30,25 -55,33 -77,63 100 22,39
TenekoMMyHUKaLuu
MTC NYSE GDR 22,16 42,76 -48,18 -60,44 -78,23 5 119,57
BbiMnenkom NYSE ADR 7,39 13,93 -46,95 -63,60 -82,24 0,05 3 987,54
Bumm-Bunnb-AaHH NYSE ADR 33,96 51,36 -33,88 -52,17 -74,08 1 916,22
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KOHTaKTbI

3A0 «BbanTtuiickoe ®nHaHcoBoe AreHTCTBO»

197198, CaHkT-lMeTepbypr, Bonbwoii np. MC, 48-A,
Ten.: + 7 (812) 329-81-81, dakc: + 7 (812) 329-81-80

info@bfa.ru
www.bfa.ru
AHanuTunyeckui oraen

A3yraes PomaH
BeAYLWMA aHaNnnTUK

MnewakoB Neoprum
BeAYLWMA aHaNnnTnK

Mukprokosa Mapus
aHaNUTUK

YnpaBneHue no pabore c k1neHTamMm
client@bfa.ru

KoHcTtaHTMHOBa Bukropusa
HayanbHUK yrnpasfieHuns

KykywkuHa EkatepuHa
HayaNbHUK KJIMEHTCKOro oTAaena

LlleknHa EneHa
cneumannct KAMeHTCKOro otaena

BsiwecnasoBa BepoHuka
cneumannct KAMeHTCKOro otaena

EdaHoBa AnekcaHppa
cneunanunucT KJIMeHTCKOro otaena

r.dzugaev@bfa.ru

g.pleshakov@bfa.ru

m.mikryukova@bfa.ru

+7 (812) 329-81-91
v.konstantinova@bfa.ru
+7 (812) 329-81-96
e.kukushkina@bfa.ru

+7 (812) 329-81-71
e.schekina@bfa.ru

+7 (812) 329-81-71
v.vyascheslavova@bfa.ru
+7 (812) 329-81-73
a.efanova@bfa.ru

OTaen 6pokepckux onepauun
+7 (812) 329-81-95

LWeByosB NaBen
HayanbHUK OoTAEeNa

p.shevtsov@bfa.ru

TypaeB AMutpuit d.turaev@bfa.ru

3aMecTuTeNnb HadalbHUKa oTAeNa

Muwapes AHapen a.misharev@bfa.ru

cneumnanucT otaena 6pokepckux onepaummn

Hactoswmin 0630p noarotoBneH aHanutuyeckmMm otaenom 3A0 «bantuiickoe ®MHAHCOBOE AreHTCTBO» M HOCUT WCKJTHOYM-
TenbHO MHMOPMALMOHHbBIN XapakTep. JaHHas MH@OPMaLNsa He MOXeT paccMaTpuBaTbCs Kak 0653aTenbCTBO KOMMNAHMKU MO
3aKJ/TIOYEHUIO CAETOK C UHBECTUUMOHHBIMU MHCTPYMEHTaMu, ynoMmMHaeMbiMm B nybnukaumun. MHdopmauuns, cogepxaiascs B
0630pe, nonyyeHa M3 UCTOYHWKOB, NPU3HaBaeMbIX HaMW AOCTOBEpPHbIMK, ogHako 3A0 «Bbantuinckoe ®MHaHCOBOE AreHTCT-
BO» He HeCEeT OTBETCTBEHHOCTM 3a TOYHOCTb MpeAcCTaB/ieHHbIX AaHHbIX. 3A0 «Bbantuiickoe ®uHaHCOBOe AreHTCTBO», ee
KJIMEHTbl U COTPYAHMKW MOTYT MMETb MO3ULINIO UK Kakon-nnbo nHtepec B nobbix caenkax M MHBECTULMSAX MPSIMO UK KOC-
BEHHO YMOMWHAEMbIX B HacTosiwen nybnukaumn. 3A0 «bantuiickoe ®uHaHcoBoe AreHTCTBO» M ee COTPYAHMKW He HecyT
OTBETCTBEHHOCTM 33 MPSAMOM WU/IN KOCBEHHbIN ywep6, HaCTynuBLUMI B pe3ynbTaTe UCNONb30BaHUS HacToswen nybnmkaumm
WUNn ee coaepXaHus.

3akpbiToe akumoHepHoe obuwecTBo «bantTuinckoe ®nMHaHCOBOEe AreHTCTBO»
AHanutuyeckunin otaoen
Ten. (812) 329-81-81
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3apadnrte Baw Bonpoc aHannTnkaM Ha ¢popyme BPDA: AHanuTuuyeckuu otaen
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