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POCCUA

Single...

HauGonpumii HemenbHbIH pocT (oumoBeix peiHKOB CIIIA He HnHabmomaBmmiics ¢ 1974r.,
3aBEepIIWICA TOpraMM Ha OUPXKEBBIX IUIONIAJKaX B IMOJIOKUTEILHOW 30HE Ha (oHe
NPUHUMAEMbIX MEp M0 MPEOAOJICHUI0 HSKOHOMHYECKOTO KpHU3MCAa W CHIDKEHHS YPOBHS
0aHKOBCKUX KPEIUTHBIX CTaBOK. B 4acTHOCTM OUHAMHKAa KOTHPOBOK OJIHOTO M3 YIEJIEBIIMX
oankoB Wall Street — JP Morgan Chase&Co. orimyanach MO3UTHBHBIM HAaCTPOEM CO CTOPOHEI
YYaCTHUKOB OTHOCUTENBHO JEHCTBHI [JaHHOTO KpPEAUTHOTO HWHCTUTYTa MO MPEKpaIICHUIO
KpU3UCa Ha pbIHKE XWibs. llpeanpuHMMaemble IIaru CBS3aHbl C HM3MEHEHUEM YCIIOBHMA
UIOTEYHbIX KpeauToB Ha cymmy 110 miupna. [0 M 3aJepKKOM MO BBIKYILYy HpPOOJIEMHBIX
aktuBoB. KortupoBku Morgan Stanley mnomgusuiuce Ha 8,6% 1mociae CHMKCHHS CTaBOK
KPaTKOCPOYHBIX 3-X MECSYHBIX 3aMMCTBOBaHUN. B To e Bpems PenepanbHblil pe3epBHBIN OaHK
Heto-Mopka janm MOHATH, YTO PACCUMTHIBAET HA TAPAHTHPOBAHHYIO MOJIEPKKY B CIydae
BO3MOJKHOT'O HEUCIIOJHEHUsI PacueToB MO Je(pOITHBHIM CBOMAM OJHOM WIM HECKOJIBKHUMHU
KJIMPUHTOBBIMUA KOMITAHUSIMH, YTO B CBOIO OYepe/b JaeT HEKOTOPbIE OCHOBAHUS Il CHUKEHHUS
3aKJIa/IbIBAEMbIX PHCKOB CO CTOPOHBI OCHOBHOW Macchl TpeiepoB. C ydyeToM OTCYTCTBHUS
MOJIEP)KKH CO CTOPOHBI 3alajHbIX M a3MATCKUX PHIHKOB, OTKPBITHE TOPrOB HAa POCCHUHCKUX
IUIOINAJKaX BIIOJHE BEPOSTHO MPOU30MIET HA YPOBHAX OJM3KUX K 3aKPBHITUIO PhIHKA HaKaHYHE.
B TeueHue HeNmpoAOIKUTENHHONH TOProOBOM CECCHMM YJYaCTHUKU PBIHKA MOTYT TpPEANpPHHSTH
MOTIBITKY 3aKpPbITHS psAJia MO3UIMH MO OCHOBHBIM JIMKBHJHBIM OyMaram, Ajsi MUHUMH3AIUH
BO3MOKHBIX DPHUCKOB, BBHJy JBYX IHPEACTOSIIUX TOPrOBBIX CECCUM, KOTOpbIE MNPOUIYT B
OTCYTCTBHUM POCCHUHCKHX HUIpokoB. OO0beM TOProB, CKopee BcCero He OyJeT OTJINYaThCs
BBICOKUMH 3HAUYEHHUSMM, OJIHAKO IOCIEAYIOIas peakluss yJaCTHUKOB POCCHHCKOTO phIHKA
nocie "MONTUX BBIXOJTHBIX'' B OOJbIIEH cTerneHu OyAeT 3aBHCETh KaK OT COCTOSHHSI TOBapHO-
CBIPBEBBIX PHIHKOB, TaK M OT KPATKOCPOUHBIX TEHICHIIMN 3apyOekHbIX IIOIIA/IOK.
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Peiaku akiuii EBporbl 3aKpbUTHCH POCTOM IO UTOTAM TOPrOB MSTHUIBI Oylaroapsi HEPTSIHBIM U
(apMarieBTHYECKUM KOMITAaHUSM, OJHAKO JaKe yJapHas MOCIEIHSS Helens OKTSIOpst He cMoriia
KOMIICHCHPOBAaTh MOTEPH - CHIDKEHHE MHAEKca Ha 12,8 mpoueHTa caenano OKTAOph XyIIIUM
MecsieM 11t GoHIoBOro peiHka ¢ ceHTs0ps 2002 roga. B maTHUIYY maHbeBpONEHCKU HHACKC
"ronyosix umek” FTSEurofirst 300 Beipoc Ha 2,65 mpouenra no 927,52 nyHkra, a B [eJIOM 32
Henemo uHaeke - Ha 11,8 mporenta. B naTHMIly BRIpOCIM B LieHE akUuH (hapMareBTHUECKUX
kommanuid. bymaru GlaxoSmithKline nadpanu 4,4 nponenra, Roche - 9,6 npouenra, Novartis -
5 mponentoB u Shire - 4,5 npouenra. Hedth copra Brent Beipocna B ieHe Ha TOprax B MSATHHLLY
1o $64,22 3a 6appens. I10o 006ycnoBmio poct B mene akmuii Total, ENI BP u Royal Dutch Shell
ot 2,5 o 4,3 npouenTa. Taxke mogopoxkanu Oymaru psiga 6ankoB. Axiuu Anglo Irish Bepociu
B neHe Ha 23,1 mpouenTa, Oymaru ucmanckoro Banco Santander - wa 5,4 mpouenta, Credit
Agricole - Ha 8,9 mponenta. Ha 12,8 npouenra nonemesenu akuuu Barclays. [Ipuduna B ToMm,
4YTO OpUTAaHCKUNA OAaHK COOOINMJI B MATHHILY, YTO JOTOBOPWIICA O NPHUBJICYCHUU KamuTajga Ha
cymmy 7,3 wmwummapaa  ¢yatoB  crepiuaroB  ($12,1 wmminmapaa), B OCHOBHOM — OT
O6mmkHeBOCTOUHBIX HHBeCcTOpoB. Akiuun HSBC cHusunmuche B 1neHe Ha 4,3 mpolleHTa MOCie
CHWKEHUs pedTmHra Oanka co croponsl Goldman Sachs. Axmum nemernxoro Commerzbank
notepsu 6,2 mpoueHTa nocie NOosBICHUS MHPOPMALMU O TOM, YTO BTOPOW KPYIMHEUIIH GaHK
'epmaHnn 3aMHTEpECOBaH B YBEIMYECHUM KalWTalla 32 CYET TOCYIApPCTBEHHBIX CpEICTB, B
pe3yibTare 4Yero IpaBUTEIbCTBO CTPAaHbl MOXKET TMOJYYUTh OO0 B OaHKe, COOOIIMIH
OCBEJIOMJICHHbIE =~ MCTOYHMKHM.  bBojbplle  APYyrMX  CHU3WJICS IO  WUTOraM  TOProB
TEJIEKOMMYHUKAIIMOHHBINA cekTop. Hanbonpime nmotepu monecna OpuraHckas BT - e€ akium
cHM3WINCh, Ha 19 mnpoueHToB mocie NyOJaMKaluu COOOLICHHS KOMIIAHUHM O TOM, YTO
KBapTaJbHBIE PE3yAbTAThI OyIYT HIKE 0XKHIAEMOT0 paHee YPOBHS.

FT-SE 100 | +85.69 | +2.00%
DAX +118.67 | +2.44%
CAC40 +79.25 | +2.33%

CLIA

AMEpUKaHCKUH PBIHOK aKIMH B MATHUILY 3aKPbUICS POCTOM OJiarofapsi Mpu3HakaM HEKOTOPOTO
yIY4IIEHUS] CUTYallud Ha KPEAUTHOM PBIHKE, OJIHAKO B IEJIOM OKTAOpPbH BBLAAJICS HAa PEAKOCTD
HeynauyHbIM. ['TaBHBIN amepukaHckuii Oup:keBoit "OGapomerp”, mnaexc Dow Jones B oxTsiOpe
NEepeXHJI camMOe CTpallHOe MECAYHOE CHIDKEHHE 3a TOocieqHee JeCSATWIeTHe Uu3-3a
HEMPEKPALIAIoIIerocss KPEeIUTHOTO KpHU3HCa M OINACeHHsT HWHBECTOPOB 10 TIOBOJAY €ro
MOCIIEACTBUM ISl MUPOBOM 3KOHOMUKHU. bonee mmpokuit nnaexc S&P 500 mepexun camblii
XyALIMA Mecall ¢ O BpeMeH Kpaxa (oHaoBoro pbiHKa B OkTs0pe 1987 roma. IlaTHuma
3aKOHYMJIACh MOIIHBIM POCTOM (PMHAHCOBOTO CEKTOPA BCIIEJ 32 B3JIETOM aKIMK MHBECTOAHKA
JPMorgan Chase mouru Ha 10 mpoueHTOB. JTO M CTalo OCHOBHBIM (pakTOpoM TOaBEMa Ha
Yomi-ctput. VHBECTOPOB BIOXHOBMJIO CHMXKEHHE CTaBOK MEKOAHKOBCKOTO KPEIUTOBAHMUS,
npoospkuBiieecs Beieq 3a pemenneM @PC CIA yMEHBIINTD KIHOUYEBYIO MPOLIEHTHYIO CTaBKY
Ha 50 6a3ucHbIX TyHKTOB 10 1,0 mporeHTa ronoBeix. Tem He MeHee, B IEJIOM OKTSOph BBIIAJICS
KpaitHe HeymaunbiM. Dow motepsin 14,06 mporeHTa, MpPOAEMOHCTPUPOBAB CAMOE CHIIBHOE
MECSIYHOE TMaJieHHe. BhIpaKEHHOE B MpolieHTax, ¢ aprycra 1998 roga. S&P 500 mummncsa 16,83
MPOIIEHTA, TIOHECS CaMble CTpPAIIHble MPOIEHTHBIC OTEPU B TEUCHHE Mecsla ¢ OKTsiOps 1987
roja.



DJIA +144.32 | +1.57%
S&P 500 +14.66 | +1.54%
NASDAQ COMPOSITE INDEX | +22.43 | +1.32%
NASDAQ 100 +0.84 +0.06%

3akpeitue ToproB no ADR & GDR Ha 3amagHpIX miomaakax HOCHJIO pa3HOHAIPABIICHHBIN
XapakTep.

I"aznpom +3,66 %
Pocuedts +0,74 %
Cyprytaedreras -0,23 %
I'MK +4,40 %
Hopunsckuii

HUKEJb

Pocrenekom -23,75 %
["a3npomuedTH +8,45 %
JIVKOWJI +1,67 %

Ilens! nmpuBeneHs! U3 pacyera Ha 1 akmuio
* OTHOIICHNE [ICHBI 3aKpBITHA pactmckn Ha oupyxkax CIIA u EBpoms! k meHe 3axpsiTus akiuy Ha MMBB.

Jenuc [llabanos.
HavanpHuk uwH(pOpMalMOHHO-aHAIUTUYECKOTO otTaena ¢oumoBoro nenaprameHta AKbD
«JIE®GKO-BAHK»



