HepenbHbi 0630p PbIHKOB
/ 3a Hepento 27 okTabpsa — 4 Hos6psa 2008 r.

WA byaHu MunnuoHos 5 Hos6ps 2008 r.

NaM., %, Jingepsbl pocTa U nageHus npeabiayliei Hegenm

Unpekc 3akp. Hen. (24 okTa6psa — 4 HOA6pA)
Akuun MMBB, nukBuaHbIe akumun, %
NIKKEI 225 9435,38 31,47 TaTtHedTb 3a0 91,41 OrkK-4 ao -16,73
KOSPI COMPOSITE 1181,13 27,29 MKHopHwuk 71,07
TSEC WEIGHTED 4 978,26 14,00 ®CK E3C ao 75,93
HANG SENG 15 196,87 25,74 HJIMK ao 74,90

DOW JONES IND. 9 625,28 14,87 Kop3unHa EUR/USD (55/45)

S&P 500 1 005,75 14,71 EUR/USD
NASDAQ COMPOSITE 1780,12 14,70 30,50

VN TV =
FTSE 100 4 639,50 19,47 A I /
CAC 40 3691,09 15,57 29,88 IW" Ha 5 HonGpn:

kop3uHa USD/EUR
DAX 5 278104 22,87 29,53 (55/45)-30,41 e
Poccusa n BRIC \_/
29,20 T T .
IBOVESPA SAO PAULO 40 254,80 27,87 02.08.2008 02.09.2008 01.10.2008 30.10.2008
SSE COMPOSITE 1760,397 0,94 FnaBHble HOBOCTU Ha Hepento*:
BSE SENSEX 10 419,92 26,12 e 5 HOoA6pA, cpeaa, 12.30 MCK - npoMmblWwieHHOE MPOU3BOACTBO B
MMBB 766,92 49,32 BennkobputaHmn 3a ceHTA6pb, Mecsl K Mecsily M rog K rogy
O6beM, MIH. 4O, 4 069,48 e 5 HoaA6pAa, cpena, 18.35 MCK - 3anacbl HedTn B CLUA 1 nx mnsme-
HeHue 3a Hegento Ao 31 okTabps

PTC 56,74 46,04 e 6 HOA6pA, ueTBepr, 15.00 MCK - peweHne baHka AHMMK NO Npo-
O6bem, MNH. gonn. 52,093 LIEHTHOW CTaBKe
MSCI Russia 545,09 58,30 e 6 HOA6pA, uerBepr, 15.45 MCK - peuweHne ELbE no npoueHTHOM
MSCI Emerg. Markets 584,36 23,29 CTaBke

e 6 HOAb6pA, yeTBepr, 16.30 MCK - konnyecTtBo obpalleHuii 3a Noco-

Baniora 6usamum no 6espabotmue B CLUA (nepBuyHas 6espaboTuua) 3a Hepento
EUR/USD 1,2698 -0,92 4o 1 Hoabps
EUR/RUR 34,4092 -0,48 e 6 HOfAb6pSA, yeTBepr, 16.30 MCK - konunyecTBo o6palleHnin 3a Noco-
USD/RUR 27,0981 0,44 6uammn no 6espabortuue B CLUA (nepeuyHasa 6e3paboTtuua) 3a Heaento

0o 25 okTabps

Cobipbe, MeTannbi, pon. e 7 HOA6psA, nATHMUA, 16.30 MCK - 3aHSTOCTb B MPOMbILLIEHHOM

Brent, Dec 08 66,440 7,07 cektope CLUA 3a okTa6pb
Light, Dec 08 70,53 9,95 e 7 HORA6pA, naTHMua, 16.30 MCK - yposeHb 6e3paboTunubl B CLLA 3a
oKTS6pb
3050710 760 4,24
Cepe6po 10,1550 10,80 * BCce HOBOCTW ripeAcTas/ieHbl B KaneHaape cobbitnii
Meab 4 301,00 14,27 MporHo3 Ha Hepenio:
ANOMUHNI 2 063,00 6,84 N, .,
Hukers 12 752,00 29,25 B OCTaBluMecs T'pl/l LHS Hepenu MbIVO)KMLI,EEM COXpaHeHue HeuTpanbHon /
NOMIOXUTENbHOW AWHAMUKM POCCUMCKOro pblHKA, BMECTE C TEM He WUC-
LinHK 1214,25 6,21 K/loYas KOPPEKTUPOBKM TeKYLUEN MOSOXUTENbHON AMHAMUKKU B NPOTMW-
JINKBUAHOCTb M pbiHOK MBK BOMOMNOXHYI CTOPOHY. POCT OTEUECTBEHHOIO pbiHKa B CPeAy, PaBHO Kak
LY ppp—— % M Ha npoweawnin Hepene, obycrioBneH MONOXUTENbHON KOHBIOHKTYPOM
880 T17,03% (a6c. nzmen. -1,19%) 14,00 3apyb6exHbIX POHAOBbLIX MIOLAAOK U CbipbeBbIX PbIHKOB. ®akTop BbI6O-
547,9 mnpa. py6. poB B CLUA mHBecTopamMun B LESIOM yXe OTbirpaH (04HAKO 34eCb Hesb3s
LR L | B F 11,25 HE OTMETUTb MOSIBIEHWE Y WHBECTOPOB MOHWMAaHMWs AanbHEMLWeNd npo-
. I|I N rpaMMbl SKOHOMWYECKUX Mpeobpa3oBaHUit, YTO MOXET BbICTYMUTb CEpb-
650 V N 8,50 €3HbIM MoAdepXuBaLWmMM hakTopoM) M KakK ApaiiBep pocTa OH yXe He
paccMaTpuBaeTCsi, NpUYEM Kak Ha (POHAOBbLIX, TaK U CbipbEBbLIX PbIHKAX.
535 1 575 TeM He MeHee, Mbl CKIOHSIEMCA K NpeobnafaHnio NonoXnTeNbHON AnHa-
‘ I I | I MUKW: 3aBTpa baHk AHrnuu n ELLB, ckopee, nepecMOTpAT TeKyline cTaB-
o 5,200 30.05.2008 25.10.2000 " KW B CTOPOHY MoHWxeHus (c 4,5 % 10 4,0 % u c 3,75 % 0 3,25 % co-
[N ocTaTkM CpeAcTs Ha KOpp cyeTax kpea. opr-wii 8 LB OTBETCTBEHHO) AN CTUMY/IMPOBAaHMA 3KOHOMUYECKOro pocTta u noaaep-
=" craska MIACR, 1 aeHsb XKAHUA NTINKBUAHOCTU, YTO OMNPEAEeNUT COXPaHeHME MOJSIOXUTENbHbIX Ha-

CTPOEHUI Ha MUPOBLIX MNoLWanKkax



HepenbHblii 0630p pbIHKOB
3a Hegento 27 okTa6psa — 4 Hoabpa 2008 r.
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NUTorn Hepenu, 27 oktabpa — 4 Hoa6ps

Poccuiicknin poHAOBbBINA PbIHOK

Ha ¢oHe ymepeHHO 6naronpmsTHOrO BHEWHero (oHa, a TakXxe noso-
XKUTENBbHOW AMHAMUKWN LEeHbl HA HEMTb POCCUICKUIA PbIHOK akuUui 3a-

MICEX BTE 20 KPbIICA B 3e/IeHON 30He, MOKa3aB YBEpPeHHbI pOCT MO pe3ysbTaTaM
1700 0,09 HeaenbHbIX Topros. MHaekcbl PTC 1 MMBB Bbipocnu 3a OTYETHbIN ne-

WTorn 1 Hos6ps: puoa Ha 46,04 % wn 42,51 %, npnyem Hanbonbwmin pocT Habnwgancs
L 300 O BTB ao - 0,0429 (+2,39%) | 0,07 B cepeavHe Hepenwu (3a nepuos co cpeabl MO YeTBEpPr MHAEKC exe-

OHEeBHO oTpactan B cpeaHeM Ha 15 %). Takxe cneayetr OTMETUTb U
3 PeKTMBHbIE AEACTBUA CO CTOPOHbI rocyaapcTBa, KOTOpoe MpoAaos-
1080 ) 7 0,06 XNNO CTabUIN3aUNOHHbIE AENCTBUS MO MOAAEPXAHUKD AOCTAaTOYHOro
YPOBHS IMKBUAHOCTU B (PUHAHCOBOM CeKTOpe
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———————————————— 0,04
V Makpo3KoOHOMUYECcKuii poH
260 ; ; ; 0,02 O6bem peHexHoit maccel M2 B PO 3a 9 mecaues 2008 r. Bbipoc Mo
03.09.2008  23.09.2008 13.10.2008  01.11.2008 CpaBHEHUIO C aHanornyHolM nepuogom 2007 r. Ha 25 % wu cocTtaBun

Ha 1 okTabpsa 14 374,6 mnpa. py6. lNpu 3TOM € Havana roga pocT ge-
HEXHOW Macchl coctaBun 8,3 %, a No cpaBHeHWIO € aBrycTtom 2008 r.
AEHeXHasl Macca B ceHTsa6pe cHmamnack Ha 1,1 %.

MICEX MICEX FNL .

1700 . 4400 06beM aeHexHoM 6a3bl B Y3KOM onpegeneHum B Poccum Ha 27 okTa6-

/\ Wtorn 1 Hon6ps: ps coctaBun 4 540,3 mnpa. py6. Mexay Tem Ha 20 okTab6psa AeHexHas

MICEX FNL - 2 636,35 (+1,84%)

MICEX - 766,92 (+4,78%) o (6)a23; ; Poccun coctasnsna 4 527,1 mnpa. py6., npupocT 3a Heaenwo
, 0.

O6beM HanuyHbIX AeHer BbIpOC MO CPpaBHEHUIO C SSHBApeM-CeHTsabpeM

-1 3100 2007 r. Ha 21,2 % - po 3 904,2 mnpa. pyb6. BesHanunuHble cpeacTea

BblpoCAn Ha 26,5 %.

NHdnsaumsa B PO ¢ 21 no 27 oktsabpsa coctasuna 0,2 %, ¢ Hayana me-
caua - 0,8 %. C Havana roga notpebutenbckue LeHbl BbIPOCAM Ha
11,5 % no cpaBHeHuO € 9,2 % 3a aHanornyHoli nepmog 2007 r. 3a

460 ‘ ‘ ‘ 1800 BeCb OKTA6pb 2007 r. LieHbl NOBbICUAUCL Ha 1,6 %.
03.09.2008 23.09.2008 13.10.2008 01.11.2008
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1080 -

770 7 2450

M3PT nporHo3upyeT, 4To uHdnsauma B PO no ntoram 2008 r. npesbi-
cnT 13 %. Mo ero oueHkaMm, MHpNAUMA B okTs6pe 2008 r. cocTtaBuT
0,9 %, B Hosibpe - 0,8 %, B pekabpe - 0,7 %. Takum obpasom, no

MICEX rasnpomuedbTs utoram 2008 r. nHGASUNA MOXET COCTaBUTb nNpumepHo 13,2-13,3 %.
1700 150 BmecTe ¢ TeM M3PT noHu3uno nporHo3 TemMnos pocta BBM 8 2008 r. -
virorn 1 HosGps c7,8%no07,3 %.

rasnpomuedTs - 66,70 (+8,63%)
1390 0N o ] MICEX - 766,92 (+4,78%)

t 120 CHmxeHne MexayHapoAHblX pe3epsoB Poccun 3a Hepgento ¢ 17 no 24
okTa6bps 2008 roma cocrtasuno 31,0 mapa. gonn., mam 6,0 % - go
484,7 mMnpa. pona. DTO CHWMXeHMe Hambonee 3HauuTeNbHOE 3a BCe
BpeMSI M3MeHeHMs nokasaTtens. [pexHee pekopAHOE CHWXEeHue pe-
3epBoB 6b1/10 3aMKCUPOBAHO TPEMS HeAeNsIMU paHblue — B Nepuog C

1080 roromeremoesaeeee e N Bdie et SRS W W r 90

770 [ 60 26 ceHTa6ps no 3 okTA6psa, Ha 16,7 mapa. aonn.
Mo 3asBnenuto LB P®, oTTOK BkIagaoB duM3nmyecknx nuy n3 6aHKoB-
460 | | | 30 ckol cuctembl P® B ceHTsibpe coctaBun 1,5 % (ot obbema cpeacTts

03.09.2008 23.09.2008 13.10.2008 01.11.2008 d)VI3V|L|eCKVIX nvy BO BKﬂaﬂaX).

Bknaabl dusnyeckmx nuu Ha pybnesbiX M BanOTHbIX cyeTax B poc-
cuiickmx 6aHkax Kk 1 ceHTabpsa 2008 roga coctasmnm 5 978 mnpa. pyb.
npotne 5 850 mnpa. py6. mecsiuem paHee (NpupocT Ha 2,2 %). 3a roa
obbeM BknagoB Bbipoc Ha 31 %. Oons CbepbaHka Poccum B 0bem
obbeMe cbepexeHun pusmyecknx nuy (B pybnsix m MHOCTpaHHOM Ba-
note) Ha 1 ceHTabpsa coctaBuna 50 %, ymeHbwmBwunch Ha 1,5 % no
CpaBHeHMIo ¢ Havasnom 2008 .
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HepenbHblii 0630p pbIHKOB
3a Hegento 27 okTa6psa — 4 Hoabpa 2008 r.
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NHaekc npeanpuHMMaTenbCKOM YBEPEHHOCTU B A06bIBAKOLEM CEKTOpe
npomMbiwneHHOCcTn Poccuun B okTa6pe 2008 r. cHu3mncsa Ao 3 % c 6 %
B ceHTsbpe. Mo utoram okTsabps B cpaBHeHWW C ceHTsA6pem c 7 %
00 5 % CHU3UNCS MHAEKC YBEPEHHOCTU B cekTope A06bluM TOMIUBHO-
dHepreTMYeckux Mosie3HbIX MCKOoMaeMblxX, a B cdepe A06bIYM APYrUx
none3sHbiX WCKOMaeMbiX (KpoMe TOM/IMBHO-3HEpreTuyecknx) nokasa-
Tenb ynan Ao 1 % (ceHTsa6pbckunii ypoBeHb — 5 %)

BaHKu

Poccuitickas 6aHkoBCKas OTpacib BHOBb, B 60nbluel CTeNeHn, opueH-
TupoBanacb Ha obulee HacTpoeHue pbiHKa. [MOMMMO 3TOro AencTeus
CO CTOpPOHbI rocyAapcTBa TakKXe OKasblBanu noaaepxky cekTtopy. [lo
uToram HeaesnbHOro nepuoga Topros nHaekc otpacnm MICEX FNL BbI-
poc Ha 32,68 %, oTtbirpaB 12,4 % naaeHWs Ha NpoLwJsIOh Heaene, u
OCTaHOBMWJICA Ha oTMeTke 2 636,35. Akuum BTB n CbepbaHka 3Hauu-
TeNbHO MNOAOPOXanW 3a Heden: OHW ykpenunucb Ha 43,48 % wu
62,23 % COOTBETCTBEHHO

HedT1b M ras

Ha doHe obuiero oTckoka Ha MMPOBbIX TOProBbIX MIOLWAAKAX, @ TakxXe
NONOXUTENbHOM AWHAMWKW Ha >dHepropecypcbl, HedTerasosas OT-
pacsb nokasana CWIbHYI MONIOXUTENbHYIO AMHAMWUKY, CTaB NMAepoM
pocTa cpeawm oTpacnein 3a Hegento. OTpacnesoi nHaekc MICEX O&G
BblpoC Ha 41,16 %, OCTaHOBMBLWIMKCL Ha oTMeTKke 1 336,21 .

HeocnopuMbiM nuaepoM pocTta 3a OTYeTHbI nepuon ctanum bymaru
KOMMNaHuM TaTHedTb, UYbW KOTMPOBKM B3NETENIM HA peKOopAHble
91,41 %. CUNbHYHO NOMOXUTENbHYI AMHAMUKY nokasanu u bymarm
[asnpoma wn TlasnpoMHedTH, KOTOpble BbIpOCANM Ha 61,56 % wu
66,13 % COOTBETCTBEHHO.

Monnepxky 6ymaram MasnpoMa TakXe oKasblBajlla HOBOCTb O COKpa-
weHmn obwero gonra komnaHmm B 2008 r. Ha 25 %. Cnepyet oTMme-
TUTb, 4YTO B JONroBoM nopTdene [lasnpoma BbicOka fons obsaza-
TeNnbCTB C (PUKCMPOBAHHOM CTAaBKOW, YTO yaelleBnsieT CTOMMOCTb 06-
CNyXMBaHWS AONra Ans KOMMNaHuMM B YCNOBUSIX poCTa cTaBok. Kanu-
TanbHble 3aTpaTtbl 6yAyT COXpaHATbCS Ha YpPOBHE, 3aAaHHOM npefbl-
AYWMMN TpeMsa rogamu, 4To B UTOre AacT KOMMaHuMuM rmbkocTb B nna-
HWPOBaHWN MHBECTULMOHHOW NMPOrpaMMbl NMPU HU3KUX LEHax Ha ras u
npu ycnoBuu 3amMeaneHMss MMPOBOIro 3KOHOMMYECKOro pocTta. MporHo-
3UpyeMbin 06bEM MHBECTULMOHHOM nNporpaMmbl Ha 2009 r. cocTaBnsieT
nopsiaka 900 mnpa. py6b.

B ycnoBuax MupoBOro kpmsuca, a Takxke obuero cokpaleHus no-
TpebneHuns, 60NbWNHCTBO KOMMNaHWI HedTerasoBoro cekTopa nepe-
CMaTpuBaloT CBOK 6IOAXKETHYIO NMporpammy Ha 6yaywmin rog ncxoast ns
HOBOW CpeAHEerofoBOM LeHbl Ha HedTb. Tak, JlyKonn nporHosupyeTt
WHBECTULUMWN COrNacHO TPeM CueHapusiM no ueHaMm Ha HedTb: 3a 80
aonn. 3a 6app., 60 ponn. 3a 6app. U KpU3KUCHbLIK BapuaHT — 40 gonn.
3a b6app. CoBeT aAuMpekTopoB Ha 3acefsaHum 30 okTAbps Takxe pac-
CMOTpEeN BO3MOXHOCTb COKpalleHWs KanuTasoBMIOXEHUA B 3TOM roay
no 10,2 mnpa. ponn. DTa umdpa He BKJIYaeT MHBecTUMUuMM B 1,6
MAPA. A0/, Ha nokynky HIM3 komnaHuu ERG S.p.A. B UTanun. MHBe-
CTUUMOHHasA nporpamMMa Jlykonna Ha 2008 r. ¢ yyeTtoM npmnobpeTteHum
coctasnset 15 mnpa. nonn., 6e3 npnobpeteHnn — 11 mnpa. gonn.

MeTtannyprusa

Poccuiickas oTpacnb MeTannyprum Takxe AeMOHCTpMpoBana MoaoXu-
TeNbHYK AMHAMUKY UCXOAS M3 06LEepblHOYHbIX HacTpOeHun. 3a Mu-
HYBLUYIO Hegento oTpacneson nHaekc MICEX M&M Bbipoc Ha 31,73 %,
3aKpenusBlncb Ha oTmeTke 1 330,68.

B nupepax pocta BHyTpu oTpacnu ctanu 6ymarn MK Hopunbckuii
Hukenb n HIIMK: 3a Hepento ux KOTUPOBKU Bblpocan Ha 77,07 % wu
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74,9 % cooTBeTCTBEHHO. OCHOBHbIM ApaliBEPOM CTOJSIb CUJIBHOIO pOC-
Ta Hapsay C NOJIOXWUTENIbHbIMUM HACTPOEHUSIMU pblHKa CTasa MonoXu-
TenbHas AMHaMUKa UEeH Ha MeTannbl. Tak, HanNpuvMep, LeHa Ha HUKesb
3a Hegento Bbipocna novtn Ha 30 %.

Cnepyet OoTMETUTb, YTO B LESIOM CUTyauuss B CEerMeHTe yxyAlaeTcs
BBMAY COKpalleHus noTpebrieHnss cO CTOPOHbl OCHOBHbIX CTpaH WUM-
nopTepoB MNPOAYKUMW MeTannypruyeckoro cektopa. Bmecte ¢ tem ak-
UMW APYTUMX MEeTannypruyeckmx KOMMNaHWM TakXe MoKasbiBann CUilb-
HYIO MONIOXUTENbHYI0 AMHaMuKy: 6ymarm MMK u Montoc3onotao Bbi-
pocnn Ha 58,24 % un 44,99 % cooTBEeTCTBEHHO

TenekoMMyHUKaLnUu

3a ncrtekwunin nepuog oTpacnesor mHaekc MICEX TLC ykpenwuncs Ha
18,2 %. JlugepomM pocTa B CeKTope okasanucb 6ymaru komnaHum MTC,
KOTOpble BblpoC/nn 3a Hepento Ha 55,56 %. Moanepxky 6ymaram Tak-
XK€ OKa3lasla HOBOCTb O CTpaTerMyeckoM MnapTHEpPCTBE C KOMMaHuen
Vodafone, B pamMkax KOTOpPOro KOMnaHuu MoryT obMeHuBaTbCcsa npuMe-
HAEMbIMW TEXHOJIOTUSIMU U BHEAPSTb UX B CBOW ceTU. XOpOLWYH TeH-
AEeHUMI0 K pocTy cdhopmupoBanu akumm komnaHmii lOTK, Poctenekom,
Bonratenekom, YpancBsasbuMHMOPM, 3a HeAento MX akuuMu BbIpOCN Ha
33,55 %, 24,36 %, 15,78 % wn 15,65 % cooTBETCTBEHHO

DHepreTuka

OTpacnb 3N1eKTPO3HEpPreTMKM Takxe oKasanacb B MJOCe No pesysbTa-
TaM HegenbHbix TOoproB. OTpacneson nHaekc MICEX PWR ykpenuncs
3a OTYeTHbI nepuoa Ha 9,21 %, nokasaB HaWMeEHbLW MM POCT cpeau
cekTopoB. Kak Mbl y)xe OoTMeyanu paHee, B OTpac/u MNpCyTCTByeT ca-
Masi HU3Kasi IMKBUAHOCTb Ha pbliHKE, YTO OTPaXXeHO B BbICOKOW BoOna-
TUnbHOCTM b6yMmar. o uTtoram HepenbHbIX TOProB, B naepax pocTa
okasanucb 6ymarm koMmnaHum OlFK-6, KOTOpble noAopOXanu Ha
44,9 %. CunbHbI pe3ynbTaT NO UTOraM HeAenbHbIX TOProB Nokasanau
6ymarn Pyclmgpo, OMK-2 mn TrK-1, kotopble Bblpocan Ha 33,5 %,
25,83 % n 32 % COOTBETCTBEHHO

3apy6exxHbie POHAOBbIE PbIHKM

NASDA(
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Mpoweawas Hepens okasanacb yaadHou Ansa Bcex 6e3 MCKIIYeHUs
3anafgHbiX PbIHKOB akuuii: dOHAOBblE MHAEKCHI MPOAEMOHCTPMPOBAIU
pocT B cpeaHeM oT 15 ao 30 %.

Hepens 6bina HacbiweHa cobbiTnaMn n3 CLLUA. B ee nepBon NnosoBuHe
aMepuKaHCKMEe WHBECTOPbl OTbIrPbiBasM MO3UTUBHbIE OXWAAHWUSA MO
ctaBkaM ®PC: B cpeny UeHTpobaHk CLUA onpaBaan Hagexabl yyacT-
HUKOB pbiHKa M 06BbSBMA O CHWXeHuK 6a3oBol ctaBku Ha 50 6.n. go
1,0 %. OnpeaeneHHyo noaaepxky c¢doHaoBoMy pbiHKy CLLUA okasana
MHdOpMaLmMsa O MeHee 3HAUUTENbHOM, YEeM O0XMAAN0Cb, CHWKEHUU
BBM CWA B 3 kB. (-0,3 %). NMO3UTUBHBLIM HbIOCMENKEPOM BbICTY NN U
JPMorgan Chase & Co, KOTOpbIV 3asiBU O MsiaHax no pecTpykTypusa-
LMW MNOTEeYHbIX KpeanToB obbemMoM 110 mnpa. gonn., kotopas 6yaert
COCTOSITb B CHMXEHUU KPeAUTHbIX CTAaBOK WM OCHOBHOW 4acTu Aonra.
OpHako BaXXHEeNLWnM cobbiTneM CTanm npesngeHTckme Bbibopbl B CLUA,
COCTOSIBLUMECS YXE€ Ha 3TOW Heaenu — BO BTOPHUK. Topru B AeHb Bbi-
60pOB XxapakTepu3oBasNCb MOBbILEHHbIM CMPOCOM CO CTOPOHbI WHBE-
CTOpOB U1 3aBepwuauncb 3-4 %-bIM pocToM MHAekcoB. C Hayana npe-
ablaywen Hegenn poct no DIIA, S&P500 n NASDAQ coctaBua 0KOJS0
15 %. CerogHsi cTano M3BECTHO, YTO MO NpeaBapuTeNbHbIM AaHHbIM,
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nobeay Ha BbibOpax oAep>xan KaHAMAAT OT AEMOKpPaTMYECKOM napTum
b. O6ama, HabpaBwu Heobxoammble 270 ronocoB BbIGOPLLMKOB. 3Ha-
ynTenbHas 4YacTb MHBECTOPOB CBA3bIBAET C nobegon Ob6aMbl Hagexabl
Ha BbIX04 aMepMKaHCKOW 3KOHOMUKK U3 peleccuun. Tak, aHTUKpU3nC-
Has nporpamMma AaHHOro KaHawuaaTa npeanofiaraeT HOBble BIMBaHUSA B
3koHOMUKY CLUA obwmnm obbemoM ao 175-200 mnpa. AoOnAA. U MOXET
6bITb NpuHATa AencTBytowmm MpesmaeHtom CLUA ewe no ero yxoza —
no saHBapsa 2009 r.

He MeHbL Wi ONTUMU3M LapWI Ha NPOLUIOW Heaene U Ha eBponencKkmx
pbiHKkax. K Hauyany Toprosoi Hegenu B P® 6putaHckuin FTSE 100 BbI-
poc noytn Ha 20 %, Hemeukunit DAX - Ha 23 %. [paiBepoMm pocTta
€BpOMNencKMx WMHAEKCOB MOMMMO MOAOXUTENbHOM AWHAMUKKM aMepu-
KaHCKOro pblHKa@ BbICTYMWIN U OXWAAHUA COKPALLEHUS MPOLEHTHOM
ctaBkn EUB (Tekyuwee 3HayeHne - 3,75 %) Ha npeacTosiweM 3acena-
HUKM 6 HOSI6psi. OCHOBHOM MOTMBaLUMEN ANS NPUHATUS TaKOro pelueHus
MOTyT CTaTb BO3POCLUME PUCKM IKOHOMMYECKOro craja M HekoTopoe
3aMeasieHne TeMNOB pocTa MHMNSLNM B EBPO3OHE.

HedTAHbIE KOTUPOBKM MO MTOram ASIMHHOW Heaenwu (BKAKYas 2 AHSA
Tekylen Hedenun) Takxe 3akpbinucb B nntoce (WTI - 70,53 ponn. 3a
6appenb; +9,95 %). B TeuyeHMe Hepenu Ha CbipbeBbIX PbIHKaX Ha-
6ntopannch cunbHble KonebaHusa: Kak B CTOPOHY pocTa, TaK U CHUxe-
Husi. Ho nepen Bbi6OpaMu Mpou3oLles CUMbHbIA OTCKOK BBEPX, KOTO-
pbii M 06yCNoBWUI NOABEM KOTUPOBOK Bbille ypoBHS B 70 ponn. 3a
6appenb. Cnegyer otMeTuTb, 4TOo OMNEK HamekHyna o6 o4depegHoM
nepeHoce AekabpbCKOro 3acefaHuss Ha 6onee paHHUI CPOK, YTO MO-
XeT B bmxkanwee BpeMsl nogaepxaTb LEHbl Ha HedhTb.

B A3uu poCcT MHAEKCOB COCTaBWA 3a paccMaTpuBaeMbli nepuog ot 15
00 30 %, ucknwyeHnem ctan Tonbko Kutan: SSE COMPOSITE npak-
TUYECKN HE WM3MEHW/ICA K YPOBHIO MATHMUbI 24 okTa6ps. B nupepax
pocTa oka3zasncsa sAnoHckmii nHaekc Nikkei 225 (+30 %), Bbipoclwui,
npexae BCero, Ha OXWAAHUAX CHUXEeHUs cTaBku LleHTpobaHkoM cTpa-
Hbl. OgHako B NATHUUY 6aHK ANOHWMWM HECKONbKO pa3odyapoBan WHBe-
CTOpOB, CokpaTme cTaBky Ha 20 6.n. (BMecTo oxugaswmxca 25 6.0.)
no 0,30 %.

B 6nunxaliwen nepcnekTMBe NPOrHO3 Mo aMepPUKAHCKOMY PbIHKY, CKO-
pee, No3nTUBHbLIN. OAHAKO, B CpeaHe- M AONIrOCPOYHOW MepcreKkTuBe
npobnema pasgyBaHus peduumnta 6togxeta CLUA 6yaer, Ha Haw
B3rns4, TONbKO ycyrybnatbcsa. Kak cneactesue, 6yaeTr npoucxoauTb
JanbHeWwWwee packpyymBaHue cnupanu gonr - uHdnaumsa. Mbel no-
NpexHeMmy, cuymtaeMm, 4to crabunusaumsa cuTyauum Ha ¢HUHAHCOBOM
pblHKe 1 B akoHoMuke CLUA B uenoM npousoingeT He paHblle, YeM K
KoHuy 2010 r. — Hauany 2011 r.
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KaneHaapb co6biTnii Ha Hepgento 5-7 HoA6pA:

Makpo3KOHOMUKa

5 Hosa6psa (cpena)

EBpO30Ha: MHAEKC Ae/I0BOW aKTUBHO-
CTU B CeKTope ycnyr

Bennko6puUTaHua: NPoMbILLJIEHHOE
npousBoOACTBO

EBpO30Ha: PO3HUUHbIE MPOAAXKMN

CLLUA: 3anacbl He(pTM U UX U3MEeHeHue
3a Hepenwo

12.00 MCK - vnHAeKC AenoBOli aKTUBHOCTM B CEKTOpEe YC/yr B €BpO30He 3a
OoKTS16pb. MPOrHO3 — 3HauyeHWe nHAeKca Ha ypoBHe 46,9. 3HauyeHue 3a npe-
ablaywmin mecsay (ceHTA6pb) — 3HauYeHue 46,9

12.30 MCK - npombilwneHHoe Npou3BoACTBO B BenvkobputaHum 3a ceH-
T96pb, Mecsy K Mecsuy U roa K rogy. NporHo3 — cHuxeHue Ha 0,3 % Kk aB-
rycty u Ha 2,3 % Kk ceHTs6bpio npeablayllero roga. 3HayeHue 3a npeablay-
wnit Mecsiy, (aBrycr) — cHmxeHue Ha 0,6 % k uonto u Ha 2,3 % K aBrycry
npeablayLwero roga

13.00 MCK - po3HW4YHble MpOAaXW B eBPO30He 3a CeHTAbpb, Mecsy K Me-
csauy v roa K rogy. NporHo3 — cHuxxeHne Ha 0,3 % K aBrycty v Ha 2,25 % K
CeHTA6pt0 Npeablayllero roga. 3HadeHue 3a npeabiaywmnn mecsay (aBrycr) —
pocT Ha 0,3 % K Mo 1 cHxeHne Ha 1,8 % K aBrycTty npeablayLliero roga

18.35 MCK - 3anacbl HedTn B CLLUA 1 nx nsmeHeHue 3a Hegento Ao 31 ok-
Ta6ps. 3HauyeHue 3a npeabliaywunii nepuvod (3a Hezenwo Ao 24 okrsabpsa) -
311,9 MnH. 6app., poCT K 3Ha4yeHuWto npeabiaywern Hegenn Ha 0,5 mnH. 6app.

6 HOA6psa (ueTBepr)

BaHk AHrAMuM: pewieHue no MnpoueHT-
HOW cTaBkKe

EL|B: pelueHue no NpoueHTHOW CTaBKe

CLLUA: konnyecTBo nNepBUUHbIX 06pa-
LeHui 3a nocobuamm no 6espaboruye
(nepBuuHasn 6e3pa6boTunua)

CLUA: konnuyecTtBo nocneayrouwmx o6-
paweHui 3a nocobusamu no 6espabo-
TMue (anawanca 6espaboruua)

15.00 MCK - peweHune baHka AHrIuM no nNpoueHTHOW cTtaBke. [porHos -
CHWXeHue Ao yposHs 4,00 %. Tekyuee 3HavyeHue - 4,50 %

15.45 MCK - peweHue EBponeiickoro LeHTpanbHoro 6aHka no npoueHTHOMN
cTtaBke. [porHo3 — cCHMXeHue Ao yposHSA 3,25 %. Tekylwee 3HayeHue - ypo-
BeHb 3,75 %

16.30 MCK - konu4yectBo obpalleHuii 3a nocobusamm no 6espaboTtuue B
CLWA (nepBu4yHas 6e3paboTtuua) 3a Hegeno A0 1 HOA6ps. 3HayeHuWe 3a npe-
ablaywyto Hegento (oo 25 oktsabps) — 479 ThiC. 3a89BOK

16.30 MCK - konu4yecTBo nocneayowmx obpaweHnin 3a nocobusamm no 6es-
paboTtuue B CLUA (ansawasica 6e3paboTtmua) 3a Hegento Ao 25 oktabps. 3Ha-
yeHue 3a npeablaywyto Hegento (8o 18 okTabpsa) — 3 715 TeiC. 3a9BOK

7 HOA6pA (nATHMLA)

EBpo30oHa: ToproBblii 6anaHc - Nepma-
HUA

EBpo30Ha: npoMbilWsiIeHHOE Npou3BoA-
cTtBO - FepmaHus

CLUA: 3aHATOCTb B HeCeJIbCKOXO3AMUCT-
BEHHOM ceKTope

CLUA: 3aHATOCTb B MPOMbILWJIEHHOM
ceKkTope

CLUA: ypoBeHb 6e3paboTuLbl

CLUA: He3aBepLUEHHblE MNPOAAXKMN XKM-
nbs

CLUA: onToBble 3anachbl

10.00 MCK - ToproBbiit 6anaHc NepmaHum 3a ceHT6pb. 3HavyeHue 3a npe-
Ablaywmn mecsy (aBrycrt) — akTUBHOE canbAao Ha ypoBHe 10,6 mnpa. eBpo

14.00 MCK - npombilwneHHoe NpoM3BOACTBO B f'epMaHunm 3a ceHTAOpb, Me-
csy K Mecsauy v rog K roay. MNporHo3 — cHuxeHue Ha 0,9 % K aBrycry m poct
Ha 0,5 % K ceHTabpto nNpeablaywero roga. 3HayeHWe 3a npeabiayLwmn Mecsi
(aBrycTt) - pocT Ha 3,4 % K nionto n Ha 1,7 % K aBrycTy npeablaylero roga

16.30 MCK - 3aHATOCTb B HeCcelbCKOX035MCcTBEHHOM cekTope CLUA 3a ok-
T96pb. MporHo3 — cHuxeHne Ha 183 Tbic. paboumx MecT k ceHTabpto. UToru
npeabiaywero nepuoga (CeHTabps) — cHmxkeHme Ha 159 Teic. pabouunx mecTt
K 3Ha4YeHUI0 aBrycra

16.30 MCK - 3aHATOCTb B npombiwneHHoM cekTtope CLUA 3a okTabpb. Npo-
rHO3 — CHMXeHMe Ha 62 Tbic. pabounx MecT K ceHTs6pto. NTorm npeabiayule-
ro nepuona (ceHtsabpsa) — cHmxeHne Ha 51 Teic. paboumx MecT K 3Ha4YeHuto
aBrycra

16.30 MCK - ypoBeHb 6e3paboTtuubl B CLUA 3a okTa6pb. [porHos - ypo-
BeHb B 6,2 % OT 06LEeN YMCNEHHOCTN TPYAOCNOCOOHOro Hacenenus. Utorm
npeabiaywero nepuoaa (ceHtabps) — yposeHb B 6,1 % oT obwelt YMcneHHo-
CTU TPyAoCcnocobHOro HaceneHus

18.00 MCK - He3aBepleHHble npogaxu xunba B CLUA 3a ceHTabpb. Mpo-
rHO3 — CHWxeHue Ha 3,5 % k aBrycty. Utoru npeabiaywero nepuoaa (aBry-
cTa) — pocT Ha 7,4 % Kk unionto

18.00 MCK - onToBble 3anacbl B CLUA 3a ceHTs6pb. NporHo3 - pocT Ha
0,4 % k aBrycty. Utorn npeabigywero nepuoga (asrycra) — poct Ha 0,8 %
K MO0
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UTorn Topros, MMBB, Heaena 24 okTabps — 1 HoA6psA:

3akp. 3akp. Uzm., %, Uzm., %, Uzm., %,
01.11.07 24.10.07 Hau4.Hepn. Hau4.Mmec. Hau.rop.
[asnpom 139,91 86,6 61,56 4,80 -59,20
PocHedTb 125,5 84 49,40 1,54 -45,84
NIYKOMN 1101 740,22 48,74 6,58 -46,74
CypryTHedTeras ao 17,701 12,999 36,17 1,15 -40,00
CypryTHedTeras an 6,561 4,541 44,48 6,79 -57,81
TaTtHedTb ao 53,48 27,94 91,41 31,27 -63,86
TaTtHedTb an3 24,97 17 46,88 10,58 -71,30
[asnpom HedTb 66,7 40,15 66,13 8,63 -56,41
Hop.Hukenb 2780 1570 77,07 2,60 -56,97
Montoc 3onoT0 608,97 420 44,99 2,81 -45,97
CeBepcTanb 108,56 79,01 37,40 20,64 -80,60
MMK 7,138 4,511 58,24 15,52 -77,34
HNMK 31,5 18,01 74,90 26,00 -68,34
MonumeTann 88,99 70,5 26,23 4,66 -48,62
BenoH 1040 720 44,44 0,00 -54,39
TMK 54 48,01 12,48 8,00 -80,07
BCMMO-ABUCMA 1640 1797 -8,74 9,33 -79,37
Pacnaackas 63 37 70,27 10,51 -60,13
sabl0t |
C6epbaHk 28,39 17,5 62,23 2,23 -72,17
Cb6epbaHk an 12,99 7,9 64,43 7,71 -81,43
BaHk BTB 0,0429 0,0299 43,48 2,39 -65,93
BaHk MockBbl 727,98 602 20,93 4,00 -45,18
BaHk Bo3poxaeHue ao 320,01 280 14,29 1,92 -80,84
BaHk Bo3poxaeHne an 99,9 85 17,53 5,83 -88,19

MTC 144,5 92,89 55,56 7,84 -61,72
Poctenekom ao 220,11 177 24,36 -0,13 -23,74
Pocrenekom an 17 14,28 19,05 6,32 -75,55
C3T ao 7,631 7,25 5,26 9,01 -81,48
C3T an 7,5 7,21 4,02 2,75 -75,04
CubupbTenekom ao 0,48 0,428 12,15 8,35 -83,43
CubupbTtenekom an 0,361 0,328 10,06 0,28 -81,79
YpancBsa3bMHpOpPM ao 0,362 0,313 15,65 0,84 -75,90
YpancBs3bmMH@OpM an 0,26 0,233 11,59 1,56 -74,31
BonraTenekom ao 20,98 18,12 15,78 5,91 -85,39
BonraTenekom an 18,1 15,79 14,63 1,74 -82,43
[NanbcBs3b ao 18,15 15,13 19,96 -0,49 -86,04
[NanbcBa3b an 17,25 14 23,21 3,54 -84,03
LleHTp.Tenekom ao 4,4 4,25 3,53 0,00 -79,53
LleHTp.Tenekom an 3,68 3,5 5,14 0,30 -75,79
JHepreTuka

Ork-1 0,24 0,17 41,18 20,00 -92,16
Ork-2 0,302 0,24 25,83 9,03 -91,94
Ork-3 0,413 0,33 25,15 18,00 -88,75
Ork-4 0,428 0,514 -16,73 4,65 -86,89
Ork-5 1,224 1,169 4,70 3,82 -71,66
Ork-6 0,284 0,196 44,90 15,45 -91,86
TrK-1 0,0033 0,0025 32,00 13,79 -89,69
TrK-2 ao 0,0069 0,0065 6,15 16,95 -71,49
TrK-4 ao 0,0107 0,0106 0,94 1,90 -63,97
ﬁ 3apadnrte Baw Bonpoc aHannTnkaM Ha ¢popyme BPDA: AHanuTuuyeckuu otaen
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3akp. 3akp. Uzm., %, Uzm., %, Uzm., %,
01.11.07 24.10.07 Hau4.Hepn. Hau4.Mmec. Hau.rop.
TrK-5 0,0038 0,0031 22,58 5,56 -82,65
TrK-6 0,0035 0,0031 12,90 9,38 -87,32
TrK-8 0,032 0,0317 0,95 0,00 -7,25
TrK-9 0,0014 0,0013 7,69 0,00 -82,28
TrK-10 46,01 25,04 83,75 12,14 -52,08
TrK-11 0,0103 0,0081 27,16 0,00 -65,67
TrK-13 0,0425 0,0403 5,46 7,59 -83,55
TrK-14 0,002 0,002 0,00 5,26 -76,47
Moc3Hepro 0,905 0,691 30,97 5,23 -84,74
NpkDHepro 9,49 8,361 13,50 -5,10 -67,83
®CK E3C 0,095 0,054 75,93 9,20 -73,16
Pycrunapo 0,546 0,409 33,50 7,06 -74,05
MO3CK 0,755 0,785 -3,82 5,89 -69,18
MocaHeprocbbIT 0,107 0,072 48,61 9,18 -75,85
MockoBckas TennoceTesas KOMNaHus 0,601 0,55 9,27 1,18 -27,94
ABTOBa3 ao 7,6 5,9 28,81 4,11 -83,83
ABTOBa3 an 3,15 2,21 42,53 2,61 -82,69
KAMA3 45 37 21,62 -10,00 -64,30
CONNEPC 288 252,11 14,24 8,69 -78,52
OM3 60,29 75,85 -20,51 0,00 -68,76
NPKYT 4,525 3,5 29,29 16,03 -80,21
x|
Ypankanuin 119,2 87,99 35,47 5,91 -35,21
AKpOH 514,98 436,8 17,90 13,18 -58,30

Utoru Topros poccuiickumu ADR/GDR, Hegens 24 okTabpsa — 4 HoA6pA:

Kon-go LleHa 1 ak-
Bumka Tun 3akp. 3akp. U3m., %, W3M.,%, WU3M.,%, aKumii B uumn ucxopasn
P 04.11.07 24.10.07 Hau.Hea. Hau.Mec. Hau.rog. u u3 ueHbl DR,
ADR, wrT.
py6.
[asnpom LSE ADR 20,91 12,00 74,25 5,23 -63,12 4 141,56
PocHedTb LSE GDR 5,72 2,62 118,32 24,94 -41,03 1 154,89
CypryTHedTeras ao LSE ADR 7,59 5,35 41,87 17,67 -38,09 10 20,55
MK Hopunbcknii Hukenb LSE ADR 14,01 4,85 188,87 39,96 -48,25 0,1 3 793,81
CeBepcTanb LSE GDR 4,47 3,23 38,39 29,57 -80,73 1 121,04
Meuen NYSE ADR 9,01 5,40 66,85 -1,74 -72,17 1 243,98
CbepbaHk FWB GDR 168,00 83,00 102,41 18,14 -54,72 100 45,49
TeneKkoMMyHMKaLum
MTC NYSE GDR 46,82 22,16 111,28 19,59 -54,00 5 253,57
BbiMnenkom NYSE ADR 18,89 7,39 155,62 30,28 -54,59 0,05 10 230,56
BuMM-Bunnb-[aHH NYSE ADR 46,51 33,96 36,96 5,85 -64,51 1 1 259,46
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KOHTaKTbI

3A0 «BbanTtuiickoe ®nHaHcoBoe AreHTCTBO»

197198, CankTt-MeTepbypr, Bonbwown 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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