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FnMaBHble HOBOCTU M COObLITUA

B mup

v’ B uensix npegoTBpaLlleHns 3KOHOMMYEecKon peueccum B EBpone
EBpokomuccus (EK) BbicTynuna B NOAAEpKKY CO30aHUS HaUMOHAamNbHbIX
nporpaMm OXMUBMNEHUs 3KOHOMUKK. [lo MHeHuto npeacepatens EK XKose
MaHyansi bappo3y, hMHaHCOBbLIN KPU3NC B HaCTOSILLEE BPEMS YXKE 3aMEeTHO
pacnpocTpaHAEeTCss Ha pearlbHy 3KOHOMUKY W MOXET AOMNONHUTb
aHTUKPU3MCHbIE MEpbI, KOTOpPble OyAyT NPUHATLI caMMMK YneHamu EBpocotosa.

v MocTtpagaBwme ot kpusnca 6aHkm CLUA, HakaunBaemble aeHbramm OPC,
no aaHHbIM Wall Street Journal (WSJ), ocTaloTcst 4OMKHbI CBOUM ObIBLUWMM TOM-
MeHemkepam nopsigka 40 mnpg gonn. lMpoTvB BbinnaTt GOHYCOB aKTUBHO
BbICTYNUNN KaHanaaTbl B npeanaeHtol CLUA [xoH MakkeinH n bapak Obama,
BbIHyAMBLUME agMUHUCTpaumio bywa BpemMeHHO orpaHuMunTb  BbINaThl,
nposoaumMble B pamkax 700-munnuapgHoro nnaHa lNoncona. Bmecte ¢ Tem, no
AaHHblM Washington Post, 3HauutenbHas yactb «nupora NoncoHa» (80 mnpg
[onn.), Bbliaensiemas 4actHbiM GaHkam anst 60pbbbl C KPEAUTHBIM KPU3NCOM,
nonaeT Ha BbiNnaTy AVMBUOEHOOB PYKOBOACTBY W coTpyaHukam. MHdopmauus
y>Ke Bbl3Bana BOMHY KPUTUKM CO CTOPOHbLI S3KOHOMUCTOB N KOHIPECCMEHOB.

Poccuiickas vHOycTpus

v' HeMeLKUM NPOM3BOAUTENSIM CTAHKOB W 06OPYAOBaHUS YAAnoch NpepBaTh
TeHOeHUMio cnaga, ANVMBLUYIOCS He OauH Mecsud. B ceHTs0pe 3akasbl Ha
MaLLMHOCTPOUTENbHY NPOAYKUMIO yBenuuunucb Ha 2%. B nepsyto oyepenb
3TO CTano BO3MOXHbLIM Gnarofapsi akTUBHOCTM MHOCTPaHHBLIX MOKynaTenewn
HEMEeLKON MalLMHOCTPOUTENbHOW Npoaykumn. Tem He MeHee 00 yCTOM4YMBOM
pocTe crnpoca roBOpuTL NMoka paHo.

v' Bxogswmii B rpynny YTM3 YensGuHCKUM UMHKOBLI 3aBog  (YLL3)
oKasancsi B JOCTATOYHO CMOXHOW cuTyauun. B oTHocuTenbHO GraronpusiTHoM
nepBoM MOMyroauM KOMMaHusi nonyduna yobiTok B pasmepe 907 MnH py6.
Mexay Tem C Tex Nop LeHa Ha UMHK ycnena ynacTb NoYTv BABOE, NMO3TOMY
(PUHaHCOBLIE pe3ynbTaTbl KOMMaHWM 3a BECb rof MOryT OKa3aTbCs ELLE XyXe.

Poccuiicknii ¢OHI0BBIA PBIHOK

PTC
MMBb

773,37
731,96

A1,93%
A0,63%

MmuposBbie () OHAOBbIE PHIHKH

DJIA 9325,01 A1,57%
S&P 500 968,75 A 1,54%
DAX 4987,97 A2,44%
FTSE 100 4377,34 A2,00%
Nikkei 225 8576,98 V¥5,01%
BajioTHBIN PHIHOK
Hosnap, $ 26,5430 ¥0,5549
Espo, € 35,0447 A0,6141
EUR/USD 1,3203 A39114%
| CrIpbeBble PBIHKH
Hedts (BRT), $ 65,32 A5,02%
301010, $ 716,80 V2,77%
Hukens, $ 12805 A 0,00%
| JleHeKHBI PHIHOK
Jluksuanocts B LI 831,90 A 69,50
LIBOR US 3mec.,% 2,79 V0,01
MosPrime 3mec.,% 16,98 A 0,00

| Poccuiickue blue chips (MICEX) |

Poccuickuin chmHaHCOBbIN CeKTOp GAZP 133,50 A2,70
v' Ewe OAWH pocCWickuii 6aHK CTOMKHYNCS C MpoGRneMoll HexBaTku LKOH 1033,00 A0,68
nukeuaHocTu. Buepa ctano usBectHo, 4YTo Pycckuin 6aHk passutusa (PBP) ctan SBER 27,77 V3,21
3agepxunBatb nnatexu. B 6aHke He ckpbiBatoT hakTa 3a4epKek U roBOpsiT, YTO SBRP 12.06 ¥0.90
yXe obpaTmnuck 3a nomollbto B barvk Poccun n BTB. > >
VTBR 0,0419 A024
v' B yCroBWsiX HeXBaTKV NIMKBUMAHOCTM GaHKM Hayanu npegnaratb KIMeHTam ’
«@HTUKPU3NCHBIE MPOAYKTLI». B Gnvxaliliee BpeMsi pacnpoCTpaHeHUe MoryT GMKN 2709,60 A 13,60
MonyYnMTb BEKCENbHble KpeauTbl W rapaHTMM — [OEeHEeXHble cypporarhl, ROSN 123,60 Yi.12
Npu3BaHHblE «paclnTb» Kpu3Mc Hennatexen. OOHAKO IKCMepTbl K Takum N 17.50 v ’
WHCTPYMEHTAM OTHOCSITCS HEOAHO3HAYHO, HAaMOMMWHasl, YTO OpHaXAbl Mo SNGS > 0,91
obs3aTenscTBaM Bce-Takv NpuaeTcs NnaTuTb. SNGSP 6,144 A1,72
TATN 40,74 A 0,00
RTKM 220,40 V1,61
RTKMP 15,99 V0,68
URSI 0,359 v0,28
——————] | ]
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| MakposkoHOMMYeCKMe AaHHble HaKaHyHe |

CLIA
» Bloomberg: Yuctas npubbine NYSE Euronext, kpynHeiiwero onepatopa oHAOBbLIX GMpX B Mupe, ynana B TpeTbeM KBapTarne
2008 ropa Ha 33% u3-3a cokpalleHusi o6bema cOernok No AepvBaTMBaM Ha €BPOMENCKOM PbIHKE W CHWXEHWUs TapudHbix c6opoB 3a
npoBeAeHNe COENKN.
» Bloomberg: CtoumocTtb paboueii cunbl B CLUA Bbipocna Ha 0,7 npoueHTa B TpeTbeM kBapTane 2008 roga. AHanuTUKW B cpegHeEM
NPOrHO3MPOBAaNN TAKOW e POCT MHAEKCa
»  cToumocTu paboyen cunbl, y4UTbIBatOLLEro pa3Mep 3apaboTHOW NnaTbl, NbroT 1 nocobuit. 3apnnaTtbl BeIPOCIM B TPETHEM KBapTarne
Ha 0,7 npoueHTa, Kak u BO BTOPOM KBapTarne. Ha Takylo ke Benu4umHy, kak n BoO BTOPOM kBapTane, - 0,6 npoueHTa - BbIpOCnn pacxodbl Ha
nbroThl.
» Bloomberg: Pacxoabl HaceneHusi CLUA B ceHTsiGpe cHuaunuck Ha 0,3%, oxuaanoch cHkeHve Ha 0,2%.

A3us

» Bloomberg: AHanutukn [ocynapcTBEHHOrO MHGopMaumoHHoro ueHTpa KHP nporHosupytoT 3amenneHue Temnoe pocTta BBl
Kutas no sHBapsi-ceHTabps.

Poccusa
> Bloomberg: LUKOIL Eurasia Petrol Anonim Sirketi (nogpasaenenve HK "NMTYKOWN" (PTC: LKOH) npusnekna kpeguT Ha
$250 mMnH ans douHaHCMpoBaHMUS NMOKYMNKU COLITOBOM TypeLKoin komnaHum Akpet.
» Poct notpebutenbckux LeH B PO B okTsi6pe 2008 roga coctasuT 1,0 npoueHTa, no utoram 2008 roga MHNSALMSA 0OCTUTHET
13,9 npoueHTa.

\ KaneHgapb KopnopaTUBHbIX COObLITUN

Data CtpaHa KomnaHus Co6biTue
05.11.2008 Po BanTuka OnybnukyeT chrHaHCOBYO OTYETHOCTL Mo MCPO 3a 9
mec. 2008 ropa
19.11.2008 Pb Cesepcrans Ony6nukyet (bI/IHaHCOBbI?OZZ3yJ'IbTaTbI 3a 9 mec. 2008
25.11.2008 PO X5 Ony6nukyeT npeaBapuTenbHble UHAHCOBbIE
pes3ynbTaTthl 3a 3 kB. 2008 roga

26.11.2008 Pb HyTpuTek Ony6nukyeTt d)VIHaHCOBbIreozzayﬂbTaTbl 3a 1 non. 2008
11.12.2008 P® MocaHepro Ony6nukyeT d)MHaHCOBbrlgnF;GSyﬂbTaTbl 3a 3 kB. 2008

| AMHaMuKa pbIHKOB

UHpekc 3HauyeHue A 3a geHb, % A 3a mec, % A 3a 3 mec, % A 3aron, %
Emerging markets
PTC - Poccus 646,00 1,93 -32,91 -60,32 -65,91
ShanghaiComp - Kutai 1728,79 -1,97 -24,63 -37,72 -66,68
HangSeng — MoHKOHT 26262,13 -2,52 -22,47 -38,44 -51,43
Bovespa - Bpasunus 37256,84 -0,51 -25,19 -37,90 -41,38
PX50 - Yexus 877,90 1,55 -28,93 -40,44 -53,09
BUX - BeHrpus 13505,70 -1,30 -29,56 -40,00 -49,78
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 9325,01 1,57 -11,05 -19,50 -31,74
S&P 500 — CLLA 968,75 1,54 -13,06 -24,57 -36,28
FTSE 100 — Aurnus 4377,34 2,00 -10,12 -19,25 -32,40
DAX - l'epmaHus 4987,97 2,44 -11,88 -22,79 -36,45
CAC40 - dpaHums 3487,07 2,33 221,36 -20,76 -39,15
Nikkei 225 - AnoHus 8576,98 -5,01 -21,91 -35,84 -45,62
MSCI G7 833,18 3,10 -18,81 -28,73 -40,94
MSCI World 952,15 3,01 -19,48 -30,33 -42,78
——————] | ] ]

® 000 “MHBECTULMOHHAS KOMMNAHUSA “BUTYC"




5 BIATYC 2 ieeens VTPOWHBECTOPA

01 HOSIOps

MHeHue Tpengepa

UYeTBepThlil IeHb OTEUECTBEHHBIH (DOHJOBBII PHIHOK HAXOAWTCS, MyCTh HE B OObIIOH, HO cTaguu pocrta! Ilommepxkky okazann
MOJIOXKUTENbHBIN BHELIHUH (OH, B KyIle C pacTymiell LieHoW Ha 4epHoe 30i0To. 3HayeHue uHaekca MMBB mo cpaBHeHHIo ¢ 3akpbITHEM
IpeabIayIero Toproporo aus Beipoc Ha 0,63% mo 731.96 mynkra. Jlugepamu pocta cTanu akuuu cnepyromux smuteHto: ' MKHopHuk
2709,60 (+13,60%), TA3IIPOM 133,50 (+2,7%), Cypudrs 6,144 (+1,72%), JTYKOWMI 1033,00 (0,68%). [IpOTHB pHIHKA TOPrOBAIHCH:
Coepbank 27,77 (-3,21), Pocuedts 123,60 (-1,12%), Tenexomsl Takke 3aKpbUINCH B KPACHOI 30HE.

CerogHs TOpryeM B ropaioM oguHodecTBe. Ha HacTOsMIMIT MOMEHT KOTHPOBKH Ha OOJBIIMHCTBO OTEUECTBEHHBIX OyMar HaXOAATCS B
CYIIECTBEHHOM ILTIOCE, CIOXKUBIIYIOCS CHTYaIHIO0 CUMTAI0 HE ONPABAAHHO ONTHMHCTHYHOH, TOITOMY 3aKPHITHE OTCUECTBEHHBIX IUIONIA0K
MHE HE BEJIeTCsl CTOJNb e BBICOKMM. CKopee BCero, K 3aKphITHIO TOPIOB, a OHO CETOMHS PaHbINE, YeM OOBIYHO, MBI CMOXEM YBHUICTH
(UKcaMIO MPUOBLIN U CHI)KEHUE KOTHPOBOK.

Mudopmarus 1 muenns, B HacTosmeit G oz 1 000 (MK BUTYC» i npeHasHauensi HCKTIOUHTELHO /U1 03HAKOMICHHA KIHEHTOB Kommanmu. HECMOTPA Ha T0, UTO GbUH MPUIOKCHEI JHAUNTEBHBIC YCHANS,

TOBHI CCTATH HIGOPMALINIO, CONEPAALLYIOCA B HACTOAIIEM MATEPHATE, Kak MOKHO G07Iee 10CTOBEPHOI H 1101e3Hoi, BUTYC He NpeTeniyer Ha ce noHOTY it TounocTs, Ci B maTepuare nHd MOXeT GHITh H3MeHeHa 663
HpEIBAPHTETLHOTO YBETOMICHU,

Hu xommanns BUTYC, Hu KT0-/160 M3 e¢ MpE/ICTABHTENCH 1N COTPY/IHIKOB HE HECET OTBETCTBCHHOCTH 32 JHOGOi MPAMOI W KOCBEHHbl yIEpO, HACTYMHBIIMIE B pesysbTaTe

Wi ee ThoGeie
MHBECTHLIUH, ¢ B HacTOAILIEH MOTYT ObITh CBA3AHBI CO 3HAUMTENILHBIM PHCKOM, MOTYT OKA3aThCs wimn Ju1st UHBECTOPOB. CTOMMOCTD HIIM JI0XO/1 OT JIOOBIX MHBECTULIHH, YIOMSHYTHIX B HACTOSIUCH
1yOIUKALHH, MOTYT H3MEHSITBCS M MCHBITHIBATb BO3JACHCTBHE M3MCHCHMH NMPOLEHTHBIX CTaBOK. IIpolLLIbIe pe3yNnbTaThl HE SABIAIOTCA MOKasaTeneM Oyaylmux pesynbTatoB. Tonbko MHBeCTOpaM, 06iiaj i 3HAYMTE. M OIBITOM B

(unancossIx Bonpocax u Gu3Hece, U CHOCOGHBIM OLEHUTH IIPEUMYILIECTBA U PUCKH, CBA3aHHbIC C HHBECTUPOBAHUEM B POCCHICKME LEHHBIC GyMaru, Cle/lyeT PaCCMAaTPHBATh BOIMOKHOCTh MHBECTUPOBAHHS B KAKUE-1MO0 LeHHbIe GyMaru Uil HHCTPYMEHTBI,
YHOMSHYTBIC B HACTOALIEH 1yGauKaiuu.
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