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FmaBHbIe HOBOCTU 1 COBLITUSA | Poccuiickuii (pOHI0BBIIN PBHIHOK
PTC 758,71 A17.81%
B mup MMBB 727,39 A 19,46%
v CLIA BhepBble OKaxXyT MaclTabHYld MOMOLL Cpasy ueTbipem
ueHTpobaHkam pasBuBaroluMxcs cTpaH. B cpeny PenepanbHas pesepsHasi
cuctema (PPC) CLUA o6bsBuna, 4To NpeaocTaBnT KpeanTsl Ha OBLLyio CyMMy ‘ MuposBbie (pOHA0OBbIE PHIHKH
120 mnpa gonn. Bpasunuu, Mekcuke, CuHranypy n Pecnyonuke Kopes (PK) Ha o
NoaaepP KKy (OMHAHCOBbLIX PbIHKOB. OTWM CTpaHbl BXOAAT B YWUCMO BegyLmx DJIA 9180,69 A2,11%
TOProBbIX MapTHepoB BawuHrtoHa B A3un u JlaTuHckor AMepuke, noaTomy, S&P 500 954.09 A2.58%
okaszaB MM nomollb, CLUA CcHU3AT TsbkecTb MOCMNEACTBUA Kpuauca Ans DAX 4869, 30 A 1,26"/
CcOBCTBEHHOW SKOHOMUKN U YCUNAT BNUsSiHWE gonnapa. > > 0
0
v'  [nobanbHble Npodaxu amepukaHckon General Motors Corp. (GM) B F_TSE.IOO 4291,65 A 1’1604
TpeTbeM KBapTare NPodOSDKUANM CHUXEHME, M KOMMNaHUM NPULLNOCL NPONYCTUTL Nikkei 225 9029,76 A 1,94%
Brieped ANOHCKOro koHkypeHta — Toyota Motor Corp. CHMXeHue cnpoca Ha
HoBble aBTomMobunu B CLUA n EBpone, a Takke cduHaHcoBble TpyaHoctn GM
NMoABOASAT K 3aBepLleHuto 77-rneTHee MUPOBOE NWUAEPCTBO aMepPUKaHCKOro | BaJIlOTHBII PIHOK
KOHUepHa. BoctpeboBaHHble NOTPebutensiMm paspaboTku MO yBENUYEHUIO
TONNMBHOM 3dpdeKTUBHOCTU aBToMobMnen npogatTcs nydwe y Toyota, yto HoJaap, $ 26,5430 v0,5549
no3Bonuro en yeenmuntb oTpbiB oT GM yxe Ha 400 ThbiC. MaLUUH.
Egpo, € 35,0447 A0,6141
o 0,
Poccuiickasi MHAYCTPUS EUR/USD 1,3203 A39114%
v UC Rusal ofpatunacb Kk Buue-npembepy Anekceio KyopuHy ¢
npeanioxXeHnem cos3gaTb cTpaternmveckuin rocpesepB MmetannoB (CPM) ans | C],]p],em,le PBIHKH
CTUMYINMPOBaHNS  POCCUICKOM  obpabatbiBalowlelt  NPOMbILLNEHHOCTU 1
CTabunusaumMy LieH Ha STOM pblHKe. [pu 3TOM ANS MOAAEPXKaHWS PbIHKA Hedts (BRT), $ 62,20 V38,78%
antoMUHUA M NPEefoTBPAaLLEeHNs NadeHns LeH Ha Hero KoMmnaHusi npepnaraet 0
noanucatb  MEXNPaBWUTENbCTBEHHOE COrMalleHMe C  psiaoM  CTpaH o 3071070, § 737,20 ¥2,07%
COKpalLleH1y npon3soacTea meTanna Ha 10% cpokom Ha ABa roaa. Hukensn, $ 12805 A1,03%
v'  Tpynna FA3 obpaTunack k npeauaeHTy OmMutpuio Measeaesy ¢ npocbGoi
nogaepxatb POCCUMUCKMX npousBoguTenen. [ocyaapctBy npeanaraetcs =
BblOeNuUTb Heuenesble kpeauTtbl Ha 100 mMnpa py6., yBENUYUTL FOC3aKynKu, ‘ JleHeRkHblii PHIHOK
MOBbLICUTb MOLUNHBLI HA UMMOPTHLIE aBTOMOGUNK Ha 10%, 3aMOpO3UTL Tapudbl Juxenmnocts B B 762,40 v8.20
Ha 9NEeKTPO3HEPrui, a Takke BBECTU BPEMEHHbLIN 3anpeT Ha npuobpeTeHue o > ?
rocopraHamm WHOCTPAHHOW  MaLUMHOCTPOMTENBHOW  MPOAYKUWMK.  [pyrue LIBOR US 3mec.,% 2,80 A0,01
YY4aCTHUKM  OTpacnyM  4YacTb  NPEASIoKEeHWA  NOAAEPXKMBAKT,  OfHAKO MosPrime 3mec.,% 16,98 A0,07

COMHEBAITCS, YTO OHU ByayT yAOBNETBOPEHDI.

Poccumckun puHaHCOBbLIN CeKTOp

| Poccuiickue blue chips (MICEX)

GAZP 129,99 A 18,12
v Buepa baHk Poccvw_l coobLM O pe3koM HeOenbHOM  CHUXEeHWUN LKOH 1026,00 A15,02
MeXayHapoaHbIX pe3epBoB: ¢ 17 no 24 okTAbps oHM ynanu Ha 31 mnpa gonn.
M coctaBunu 484,7 mnpg gonn. OCHOBHBIMM MPUYMHAMM  COKPALLEHWs SBER 28,69 A 29,53
pe3epBOB CTanio yKpenneHve Jonnapa K eBpo U yHTYy, a Takke BantoTHble SBRP 12,17 A28.11
MHTepBeHuun LIB. Byepa BaHk Poccun Bce e oOHynun cBoe y4vactue B 0.0418 ’
BanIOTHbIX CBonax v copMaribHO 3asiBUN O TOM, YTO GaHkM, yBenuuuearoLime VTBR > A1328
BastOTHbIE aKTMBbI, MOTYT NINLLIMUTLCSA pedrHaHCMPOBaHWS CO CTOPOHbI LIB. GMKN 2385,21 A2417
v’ Buyepa reHepalbHblii AMPEKTOp AreHTCTBA MO CTPaxoBaHWIO BKIAAOB ROSN 125,00 A 27,55
(ACB) Anekcargp Typ6aHoB 3asBUI, YTO OTTOK BKNaOoB HaceneHus 3 6aHkos SNGS 17.66 A 1851
MOXEeT NpeKkpaTUTbCs Yepe3 MecsiL-aApyroi. baHkupbl He pasfensitoT 3Ty TOUKY ’ ?
3pPEHUSI U TOTOBSATCA BHECTW MPEASIOKEHUS B NpaBUTENbLCTBO O BBeaeHMn 100- SNGSP 6,04 A1332
ngLl,eHTHOFO CTPaxoBOro BO3MELLEHMSA MO BgﬂaﬂaM q%msnmu. OnaceHus TATN 40,74 A2161
aHKUPOB TMOHSTHbI, BeAb TONMbKO B CEHTAOpe—OoKTAbpe, MO oueHkam
aKkcnepToB, 6aHKOBCKas cuctema notepsna okono 250 mnpg, py6. RTKM 224,01 A 1852
RTKMP 16,10 A1220
URSI 0,360 A557
——————] | ]
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

CLIA
»  Mwunuctepcteo Toproenu CLUA: BBIM CLUA B Il keapTane 2008r. cHuauncs Ha 0,3%. AHanutuku oxuganu, byto BBIM CLUA B Il
kBapTane 2008r. cHusuntcs Ha 0,5%. Bo Il ksapTane 2008r. poct amepukaHckoro BBl coctasun 2,8%.
» Bloomberg: Yuctas npubbinb amepukaHckol komnanum Colgate-Palmolive Co., 3a 9 mecsiueB 2008r. Bblpocna Ha 11% - oo 1,46
MIpg Jonn. no cpaesHeHuio ¢ 1,32 mnpg gonn., nonyvyeHHbiMu 3a 9 mecsaues 2007T.

EBpo3oHa
» Bloomberg: Yncrtasi npubbinb HemMeLKoro xuMuyeckoro koHuepHa BASF Group 3a 9 mecsiueB 2008r. cHusmnace Ha 1,4% - oo 3,23
MINPA €BpO NO cpaBHeHWUo ¢ 3,27 MnpA €Bpo, NOMYYEHHbIMW 33 aHanorMyHbIN NepuMoa roaom paHee.
» Bloomberg: Yuctas npubbinb aHrno-Huaepnanackon komnadum Unilever Plc., siBnstoweics TpeTbUM MO BeNUYMHE MUPOBbLIM
npounssoauTeneM NPoAyKTOB NUTaHWUA n 6bIToBON Xumnm, 3a 9 mecsaues 2008r. Beipocna Ha 22% - o 4 mnpa eBpo no cpaBHeHuto ¢ 3,35
MIPA €BpO, NOSyYEeHHbIMU 32 aHaNOrMYHbIN NEPUOA rOAOM paHee.
» Tlnpecc-penus 6aHka: Ynctas Mpubbinb Deutsche Bank B Il kBapTtane 2008r. cHusunace B 3,9 pasa - Ao 414 MnH eBpo no
cpaBHeHWo ¢ 1,6 MNpA eBpO, NOMYYEHHLIMW 3@ aHANOMMYHLIN Nepuog rogoM paHee. Mpubbinb Ao Hanoroobnoxenusi Deutsche Bank no
utoram Ill kBaptana c.r. cHusunacb B 15 pa3 u coctaBuna 93 MMH €BpPO MO CPaBHEHWIO C aHanormyHolM nokasaTtenem 2007r.,
3apmkcMpoBaHHbIM Ha ypoBHe 1,4 Mnpa eBpo.npecc-pennse baHka.

A3suna
»  Bloomberg: YncTtas npubbinb sinoHckoro astonpounssoautens Mitsubishi Motors Corp. 3a | nonyrogue 2008-2009 cuHaHcoBoro roaa,
koTopoe 3aBepwmnocb 30 ceHTabps 2008r., coctaBuna 12,77 mnpa weH (131 MnH gonn.), Toraa Kak 3a aHanorM4Hblid Nepuog rogom
paHee KOMMaHus Nonyymna 4YncTble yobITku B pasmepe 5,63 mnpg veH (58 mnH gonn.).
» Bloomberg: Yncrtas npubbinb sinoHckoro aBTonpoussoauTens Mazda Motor Corp. B | nonyrogmm 2008-2009 cuHaHcoBoro roaa,
3aBepwmsLuemcs 30 ceHTa6psa 2008r., Boipocna Ha 1,7% - go 29,53 mnpg neH (304 mnH gonn.) npotus 29,05 mnpa neH (299 mnH gonn.),
NOny4eHHbIX roA0M paHee.

Poccus
» Hooctu koMmnaHun: Yucras npmnbeine OAO "BonraTenekoM" no poccuiickum ctaHgaptam Gyxrantepckoro yyeta (PCBY) B 1l
kBaptane 2008r. ysenuyunack Ha 56,2% no cpaBHeHu0 ¢ aHanorm4HeiM nepvogom 2007r. - 0o 986 mnH 246 Thic. py6. MNpn 3TOM
yncTtas npubbinb komnaHum B 1l kBapTtane 2008r. no cpaBHeHuto ¢ nokasaternem 3a Il ksaptan 2008r. ymeHblwunack Ha 17,9%.
» HoBoctu komnaHum: Yuctasa npubebine OAO "CeBepcTane" no poccuinckuM ctaHgaptam 6yxrantepckoro yyeta (PCBY) 3a 9
mecsaueB 2008r. Bolpocna Ha 36,85% no cpaBHEHMIO C aHanorMyHbLIM NepruoaoM MpoLusioro roga u coctasuna 45 mnpg 117 mnH
py6., coobLiaeTcs B MaTepuanax KomnaHum.

| KaneHgapb cTtaTucTukm

?IGET(;' CrtpaHa OT;:::“ CobbIiTne MporHo3 3H2ﬁ§ﬁi4e
02:15 AnoHus Okt UHpekc penoBoi akTuBHOCTM PMI B o6pa6aTtbiBatoLyeit
NMPOMbILLJIEHHOCTHU
(PMI Manufacturing)
02:30 AnoHus CeH WUHAaekc ueH notpe6burtenei B ANoHMM
(CPI Nation)
02:30 AnoHns OkT UHaekc ueH notpebuTteneii B Tokuo
(Tokio CPI)
02:30 AnoHns CeH Pacxoabl AOMOXO03ACTB -3.7% M/M +4% M/M
(Household Spending)
02:30 AnoHns CeH YpoBeHb 6e3paboTuubl (Jobless Rate) +4.2% 4.2%
U3smeHeHume uncna 3aHaTbix (Employment Change)
03:01 Bennkobp. OkT UHpekc noTpe6butenbckoro posepus Gfk -37 -32
(Gfk Consumer Confidence Index)
06:30 AnoHus Okt PeweHune no craBkam baHka SinoHun 0.50% 0.50%
(BoJ Interest Rates Decision)
08:00 AnoHus CeH Yucno HOBbIX CTPOUTENBLCTB +51.3% +53.6%
(Housing Starts)
08:00 AnoHns CeH 3akasbl Ha CTPOMTENbCTBO 3A4aHUN -0.3% r/r
(Construction Orders)
09:00 AnoHus OkT OTuet BaHka finoHuun
10:00 lepmaHus CeH Po3HuuHbIE Npoaaxku -1.2% m/m
(Retail sales) +3.3% r/r
13:00 EBpo3oHa CeH YpoBeHb 6e3paboTuLibl 7.6% 7.5%
(Unemployment)
13:00 EBpo3oHa OkT FapMOHM3MPOBaHHbIM MHAEKC LieH noTpebuteneii +3.1% r/r +3.6% r/r
(HICP)
15:30 CLLA 3kB WUHpekc 3aTpaT Ha pa6ouyro cuny +0.7% kB/KB +0.7% kB/KB
(Employment Cost Index) +3.1% r/r
——————] | ] ]
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15:30 CLUA CeH JinuHblie poxopbl (Personal Income) +0.1% M/M +0.5% M/M
JInunble pacxoppbl (Personal Spending) -0.2% m/m +0.0% M/M

UHpekc ueH PCE (PCE Price Index) +0.0% mM/m

+4.5% r/r

Ba3oBbiii nHaekc ueH PCE (PCE Core Price Index) +0.1% M/M +0.2% M/M

+2.6% r/r

| KaneHgapb KOpnopaTUBHbIX COBLITUIA

Oarta CrtpaHa KomnaHus Co6biTne
05.11.2008 Pd BanTuka Ony6nukyeT omHaHCOBYO oTY4eTHOCTL N0 MCPO 3a 9
mec. 2008 roga
19.11.2008 Pb Cesepcrans OnybnukyeT CbVIHaHCOBbIreOZZ3yJ'IbTaTbI 3a 9 mec. 2008
25 11.2008 Po X5 OnybnukyeT npensaputenbHble (pMHaHCOBbIE
pes3ynbTaTthl 3a 3 kB. 2008 roga
26.11.2008 Pb HyTpuTek Ony6nukyeT chHchoablreozzsyanaTbl 3a 1 non. 2008
11.12.2008 Pd MocaHepro Ony6nukyet (*)MHchoalarlgnp;eayanaTbl 3a 3 kB. 2008

| AIMHaMKKa pbIHKOB

UHpekc 3HayeHue A 3a peHb, % A 3a mec, % A 3a 3 mec, % A 3aroa, %
Emerging markets
PTC - Poccus 645,00 17,79 -36,19 -59,99 -65,95
ShanghaiComp - Kutait 1763,61 -0,17 -23,11 -37,83 -66,82
HangSeng — FOHKOHT 26183,95 2,44 -20,46 -35,62 -51,77
Bovespa - bpasunus 37448,77 7,47 -24,41 -34,15 -41,03
PX50 - Yexusa 864,50 9,17 -28,24 -40,13 -54,58
BUX - BeHrpus 13684,19 2,13 -27,48 -37,16 -48,88
MSCI Russia 528,48 22,21 -35,22 -57,84 -63,00
MSCI EM 561,34 10,60 -28,67 -46,12 -57,86
MSCI BRIC 177,26 11,30 -30,14 -50,48 -61,84
Developed markets

Dow Jones Ind - CLUA 9180,69 2,11 -15,24 -19,45 -32,21
S&P 500 — CLLA 954,09 2,58 -17,83 -24 .47 -36,49
FTSE 100 — AHrnus 4291,65 1,16 -74,50 -19,32 -33,58
DAX - l'epmaHus 4869,30 1,26 -16,14 -23,90 -38,21
CACA40 - dpaHuus 3407,82 0,15 -15,95 -21,12 -41,73
Nikkei 225 - AnoHus 9029,76 1,94 -19,49 -31,38 -43,90
MSCI G7 833,18 3,10 -18,81 -28,73 -40,94
MSCI World 952,15 3,01 -19,48 -30,33 -42,78

| MHeHuMe Tpenaepa

B 4eTBepr Ha pbiHke Habnwpanocb MOLWHOe ABWXeHWe BBepx - B cpeguHe gHa MMBB u PTC 6biny BbIHYXOEHbI
NMPUOCTaHOBUTL TOPrM Ha Yac u3-3a pe3koro pocta poHAOBbLIX MHAEKCOB. [MpnoctaHaBnuBanvcb Toprv U No oTAenbHblM Bymaram. Tak,
Toprn akumsmu CbepbaHka (+29,5%) Ha MMBB npuocTtaHoBneHbl A0 cy660Tbl. OxuBMNeHMe Ha pblHKE BO MHOMOM CBSI3aHO C
aKTUBHbIMW  ENCTBUSAMW  MUPOBBLIX PEryNSiTOPOB MO BOCCTAHOBIEHWIO  NMKBUAHOCTM - CYLLECTBEHHOE COKpalieHue GasoBow
npoueHTHon ctaBkm ®PC CLUA cnocobGCTBOBanNo CHSATUKO HaMpsKEHHOCTM B (PMHAHCOBOM ceKTope. brnaronpusaTHbIM Anst  pbiHKa
Xapaktep HocuT u onybnukoBaHHas B yeTBepr ctatucTuka - BB CLUA B TpeTbem kBapTane cokpaTturcs Bcero Ha 0,3% (oxvpanocb
cokpatyeHune Ha 0,5%).

doHpoBble MHAekcbl CLUA  Bblpocnu Ha ¢oHe cokpalieHusi 6a3oBoi npoueHTHown ctaBku ®PC 1 GnaronpusiTHoM
cTtatucTukn. CerofHs oXmaaeTcs BbIXOA MakeTa CTaTUCTUKW, BKMoYasi AaHHble Mo MHnaumun. ®brovepcbl Ha (HOHOOBbIE WMHOEKCHI
CLUA TOpryioTc HEMHOro HmXe BYepallHWUX YPOBHeN 3aKkpblTusi. EBponerickme hoHOOBbIE UHAEKCHI B CPeAHEM MOBbICUNNCE. EQnHOM
OVHaAMVKW [BWKEHUS MO a3naTCKMM MHAEKCaM rnoka He crioxunock. Poccuickne AP 3akpbinuce Boilwe LeH 3akpbitus PTC. CerogHs B
Hayane TOpProB BO3MOXHa HekoTopasi koppekums BHU3 no wuHaekcy PTC Ha doHe nMpMoCTaHOBKWM pocTa LeH Ha HedTb U a3nmaTckux
doHOOBbIX MHAEKcoB. Mexay Tem xapakTep TOpros B MpolwlefluMe [[Ba [HSA yKkasblBaeT Ha BOCCTAHOBMEHME aKTUBHOCTU
nokynaTernen Ha pbiHKax akuuii - eCnv BHELUHWA (DOH CYLUECTBEHHO He YXYALUUTCS, B Gnvpkaillee Bpemsi BO3MOXHO BO306GHOBMEHME
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ABWMXXEeHNA BBEPX U HA pOCCI/IVICKOM PbIHKE.

Hupopmatus u MHEHUS, B HACTOALICH ObL1H 1O 000 «HK «BUTYC» u npeHazHaueHbl HCKIIIOUHTENLHO ISl 03HAKOMIICHHS KIIMEHTOB KoMnanuu. HecMOTps Ha TO, 4TO GBUIN NPUIIOKEHBI 3HAYUTEIILHBIC YCHIIHS,
4TOGbI Cl1enaTh HHPOPMALIMIO, COEPIKALLYIOCS B HACTOALIEM MaTepuajie, Kak MOxHO Gouee jjoctosepHoii 1 nonesnoii, BATYC ne nperenjiyer Ha ee M0IHOTY H TOUHOCTS. C B Marepuaie uHpop MOKeT ObITh H3MEHeHa 6e3
HPE/IBAPHTEILHOO YBEIOMIICHHUSL.

Hu komnanus BUTYC, uu k1o-1mbo u3 ee npeicTaButeseii UM COTPY/IHUKOB HE HECET OTBETCTBEHHOCTH 3a JIOGOH NMPAMOIi MM KOCBEHHbIH Yiep0, HACTYNUBIIMIT B pesyibTate it
MHBECTHLIUH, B it MOTYT GbITh CBA3AHBI CO 3HAYUTEIILHBIM PHCKOM, MOTYT OKa3aThest phi

5 Wi ee JhoGkie

Ju1st UHBECTOPOB. CTOMMOCTD MIIM JI0XO/1 OT JIIOOBIX MHBECTULIHH, YIOMSHYTHIX B HACTOSIICH
nyOIMKALMH, MOTYT H3MEHATECH W HCIILITHIBATH BO3ACHCTBHE W3MEHEHMI MPOLEHTHBIX CTaBOK. IIPOLUIbIE PesyIbTaThl HE ABNAIOTCA MOKasaTeneM GyAymmx pesynbTaroB. TONBKO HHBECTOPAM, OGIAJAIONIMM 3HAYHTEILHBIMH 3HAHHAMH M ONBITOM B
(DMHAHCOBBIX BOTPOCAX H GH3HECE, H CTIOCOGHBIM OLECHHTH MPEHMYIIECTBA H PHCKH, CBA3AHHBIE C HHBECTHPOBAHHEM B POCCHIICKHE LIEHHbIE GyMaru, Clie/lyeT paccMaTpuBarth Th HHBECT B eHHbie GyMarn WM HHCTPYMEHTBI,
YTOMAHYTBIE B HACTOAIEH MyGIHKALIH.
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