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FnaBHble HOBOCTU U COObLITUA | Poccuiickuii GoHI0BbIN PHIHOK
B mup PTC 725,89 v 10,67%
v' [Ba Mecsiua, KOTOpble 3alMeT nepexol BhacTM OT  «XPOMOMN» MMBB 647,80 V12,64%

agmuHucTpauum CLUA k komangoe bapaka O6ambl, MOryT CTOUTb XKU3HMU
KpynHenwemy aBTonpoussoautento CLUA General Motors (GM). KoHuepH
3asABUN, 4TO Ge3 NonyYyeHusl rockpeauToB NPOCTO He O0XAETCS MHayrypauum
n3bpaHHoro npesngeHTa 20 aHBaps criedylollero roga. AHanuMTUKA nonaraor,

Mupogbie (pOHI0BbIE PHIHKH

yTo nopaepxka GM 0OyoeT okasaHa, MHa4ye KOMMAHUS MOXET OblTb DJIA 8693.96 ¥ 1.99%
NNKBMAMPOBAHA. > >
TP S&P 500 89895  ¥2.20%
AmepukaHcKkme aKkecnepTbl U3 yHuBepcuTeToB bepknu n Can-Auero npuwnu o
K BbIBOAY, YTO NpubbINb KPYMHbIX CETEW MO pacchbifike crnama okasanacb DAX 4761,58 ¥5,25%
ropasgo MeHbllue, YeM cumTanocb paHee. [ns paccMOTpeHUsi 3KOHOMUYECKOM FTSE 100 4246,69 V3,57%
COCTaBNAKLIEN 3TOTO0 Manousy4yeHHoro Ou3Heca rpynne crneuuanncToB Aaxe Nikkei 225 8809.30 v3.00%

NPULLIOCH B3J1OMaTbh KPYMNHYHK CEeTb MO pacchbifike cnama.
Poccuitickas uHAaycTpus

(\5/ OKOHOMMUYECKMIA KpUNC ,qoxan%nc;i no aBTOMO6VIJ'IbHé)FO pbiHKa. B okTsbpe | BajloTHbIA PIHOK

bITO NpogaHo 169,1 Thic. aBTOMOOMNEN MHOCTPaHHbLIX bpeHaos, 3To Ha 10,3

ThbiC. MEHbLLE, YeM B ceHTabpe. EcCnu TeHOEHUMs COXPaHWUTCA, NPOAAXU Mo Hoanap, $ 27,3299 40,4699
uToram roga cocTasaT He 6ornee 2 MnH MHOMapok. Mexay Tem UHaHCOBbIN Espo, € 34,8200 A0,1100
KPU3NC 3acTaBnsieT MoKynaTenen paccyuTbiBaTb Ha Gonee OONMUA  CPOK

MCMOMb30BaHNA aBTOMOOUNA. B 3TUX YCMOBUAX B BbIUrPbILLE OKa3blBAOTCA EUR/USD 1,2741 ¥0,6192%

anoHckne Toyota n Honda, a Takke Hemeuku Volkswagen.

v'  Buepa PenepanbHasi aHTUMOHOMOSbHAS cnyx6a (®AC) npepocrteperna |
MWHTpaHC OT BbIOOPOYHOW MOAAEPNKKM aBMAKOMMaHWIA B YCNOBUAX MUPOBOMO

CrIpbeBble PBIHKH

drHaHCOBOrO Kpuanca. ocnogaepxka AOMMKHa OCYLLECTBATLCS B OTHOLLEHUN 0

nnbo BCeX aBMaKOMMNaHWi, NMBO Ha KOHKYPCHbIX ycroBusix. B MuHTpaHce He¢rs (BRT), $ 55,92 Y L77%

3aBepsloT, 4YTO M He cobupanucb [JaBaTb Kakue-nnbo npedepeHumm 3oJ10T0, $ 732,00 V¥ 1,82%

OTAENbHbIM KOMMNaHWAM, a Ha OMHAHCOBYIO MOMOLLb MOrYT paccyuTbiBaTb BCE Huxens. $ 11195 V¥ 7.48%
b ”

aBuanepeBo3YNKUN, MMeIoLLME NUKBUOHbIE aKTUBbI.
v KpynHehwwit B Poccun npowsBoauTenb  KarMMHbIX  yOoBpeHun

«CUNbBMHUTY, KanuTanuaaumsa KOToporo ¢ 1iona ynana B 4,5 pasa, Halen 4Yem | JleHeKHbIi PHIHOK
nopagoBaTh CBOMX aKLUMOHEPOB. HECMOTPA Ha OXWOAHWA CHWKEHWA LieH Ha

MUHYA0BpEHUs, KOMNaHWs pelumna He CoKpallaTb AMBMAEHObl: Mo UToram Juksuanocrs 8 U6 992,10 A240
aessatn  mecaues 2008 roga «CunbBUHMT»  MOXET BbINIATUTL  CBOUM LIBOR US 3wmec.,% 2,80 A0,00

akumoHepam 2,3 mn 6., CTONbKO K€, CKONbKO MHBECTOPbI MOony4mMnn 3a .
neLpl)Boe r?onyronme. PA PY P y MosPrime 3mec.,% 17,42 A 0,63

Poccunckuim ¢omHaHCOBbIN CEKTOP u -
v' Byepa BaHk Poccun ocrabun py6nb Ha 1%, pacluMpuB GMBAsIOTHYIO Poccuiickue blue chips MICEX) |

Kop3uHy Ha 30 kon. B 06e cTopoHbl. [naBa LB Ceprelt MIrHaTbeB He ucknoyaeT GAZP 116,50 V14,10
HEKOTOpOro ocnabneHus pyons, ogHako, Mo ero croBam, NpPaBUTENbCTBO He LKOH 960.80 V1149
3anHTEepecoBaHO B PEe3KOW OeBanbBauuuM poccunckon BantoTbl. 1o MHeHMo > >

YY4aCTHMKOB pblHKa, ee nnaBHoe ocrnabrieHne MpoAoNMKUTCA UM aTo aaeT SBER 27,01 V11,9
BO3MOXHOCTb CreKynsHTaM 3apaboTtaTb Ha urpe npotue pyons. Takke BYepa SBRP 11,86 V12,47

LB npuHan peweHune 06 yBenunyeHmn c cerogHAwHero gHA BCeX OCHOBHbIX

CTaBOK, YeM BBen aHanuTUKOB B NONHOE HefoYMeHMe. VTBR 0,0353 V10,18
GMKN 244201 V11,36
v' YBbITKM, KOTOpble NMOHECNO BOMbLUMHCTBO XEMK-CPOHAOB B CEHTSOPE, Kak ROSN 102,61 V102,61
oKasanoch, eule ObinuM paneku OT pekopaHbix. M3-3a okTsabpbckoro nuvke SNGS 15.16 Y1082
OHOOBLIX PbLIHKOB MOYTW BCE CTpaTerMn B MPOLUSIOM MecsiLe NPUHeCnn ? ’
VHBECTOpaM OfHM NMULLIL NoTepu. B ayTcangepax no AOXOAHOCTY TPAAULIMOHHO SNGSP 5,271 V13,62
oHAbl, UHBECTMpPYKOLWME B pasBUBAKOLLMECS PbIHKA. A NPUOLINBHLIMK MO- TATN 51,00 V11,76
npexHemy octatoTcs oHAbl, Aernalline CTaBky Ha KOPOTKME MNO3UUMU U RTKM 184.88 V302
doHabl, BKkNagblBalolWmMe cpeactBa B UMNOTeYHble Oymarn U TOBapHble ’ >
dbtodepchl (CTA). RTKMP 15,40 V6,67
URSI 0,305 V1236
——————] | ]
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| MakpoakoHOMMYeCKMe faHHbIe HaKaHyHe |

CLWA
» Redbook Research: lMpogaxu B po3HuYHbIX ceTsx CLUA cHusunucb B rogoBoM ucuucneHnn Ha 1,0 NpoueHT 3a Hepento,
3aBepLumBLUytocs 8 Hosbps 2008 ropa.
» Investor's Business Daily: [loBepre amepukaHckux noTpebutenein k akoHomuke CLUA Bbipocrio B Hosipe 2008 roaa, npeBbICYB OTMETKY
B 50 NyHKTOB.

EBpo3oHa
» Bloomberg: Intesa Sanpaolo SpA, oouH 13 KpynHewwmx 6aHKoB MTanum, cokpaTum YMCTyi0 NpubkINb B TPETLEM KBapTane Ha
54% B CBSI3M CO CHWXXEHWEM [JOXOAOB OT TOProBbIX ONEpPauMii U YMEHbLUEHNS] KOMUCCUOHHbIX.

A3usa
» [naBHoro TamoxeHHoro ynpasneHus KHP: Kutah B dHBape-oktabpe 2008 roga akcnopTtvpoBan 53,12 MNH TOHH
cTtanenpoaykumm, 4yto Ha 1,2% MeHblle, YeM 3a aHanornyHbli nepuop 2007 roga..

Poccusa
»  Accounauun esponeickoro 6usHeca (AEB): MNpopaxu aBToMmobunen MHOCTpaHHbIX Mapok B Poccun cHU3MNUCh B OKTsbpe nodtu
Ha LWeCTb MPOLEHTOB MO CPaBHEHWIO C CeHTAOpeMm, NPOAEMOHCTPMPOBaB OTpULATENbHYIO AMHaAMKKY Ha ¢hoHe HapacTaroLlero
KpeauTHOro Kpuanca B cTpaHe.

| Kanenaapb CTaTUCTUKK

?IGZT(;' CtpaHa OT;:::” Co6biTue MporHo3 3H:E:ﬂ;4e
01:00 CLLA Hos 8 MHaekc notpebutensckoro fgosepus ABC/Washington Post -48
(ABC/Washington Post Consumer Confidence Index)
08:00 AnoHuns Okt MHaekc noTpebutenbckoro AoBepus 314
(Consumer Confidence Index)
11:00 EBpo30Ha Hos YneH ynpasnstowlero coseta ELIB MoHcanes-Mapamo
BbICTyraeT B lNapwxe
12:30 Benukobp. Okt YpoBeHb 6e3paboTuubl (ILO Unemployment Rate) +3.6% +3.6%
3asiBkm 6e3paboTHbIX (Jobless Claimants) +40000 +31800
YpoBeHb 6e3paboTuLibl, MOKPbITLIA NOCOBUAMU MO 3% 2.9%

6e3pabotuue (Claimant Count Rate)
CpenHsis 3apaboTtHasi nnata 6e3 yyeta 60HycoB
(Average Earnings Ex-Bonuses)
CpegnHss 3apaboTHas nnaTa C y4eToM 60HycoB
(Average Earnings Including Bonuses)
13:00 EBpo3oHa CeH [poMblLLIEHHOE MPOU3BOACTBO -1.8% m/m +1.1% m/m
(Industrial Production) -1.3% r/r -0.7% r/r
13:00 EBpo30oHa 4KB MHpekc akoHoMMYeckoro knnmata Ifo
(Ifo Economic Climate Index)
13:30 Benunkobp. OtueT baHka AHFIMM No MHMNALMK
(BoE Inflation Report)
18:35 CLLA Hosa 7 3anackl HedTH (B Happensx) +50 TbiC
3anacbl 6eH3nHa (B bappernsix) +1.1 MAH
3anacel auctunnsaTtos (B 6appensx) +1.2 MIH
3arpy3ka Npou3BOACTBEHHbIX MoLHocTen HIM3 85.3%
19:00 EBpo3oHa Hos YneH ynpasnstowero coseta ELB OpreH LLUTapk yyactsyeT B
KoHdepeHunn B JltokceMbypre
19:30 CLLA Hos Buue-npesnaeHt ®PC [loHanba KoH yyacTeyeT B
KOHbepeHuumn B Jltokcembypre
21:00 EBpo3oHa Hos naea ELb XXaH-Knopg Tpuiue yyacTByeT B KOHepeHLun B
Jrokcembypre

\ KaneHpgapb KopnopaTUBHbIX COObLITUN

[Oarta CtpaHa KomnaHus CobbiTue
19.11.2008 PO CesepcTank Ony6nukyeT d)VIHaHCOBbII(_BOZ(ZSyJ'IbTaTbI 3a 9 mec. 2008
25.11.2008 P X5 Ony6nukyeT npeaBapuTenbHble PUHAHCOBbLIE
pesynbTaThl 3a 3 kB. 2008 roga
26.11.2008 P® HyTtpurtek Ony6nukyeT douHaHCcoBbIE pe3ynbTaThl 3a 1 non. 2008 r.
11.12.2008 PO MocaHepro OnybnukyeT d)VIHaHCOBbrI:qF;e3yJ'IbTaTbI 3a 3 kB. 2008
i—nm] I I
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| AnHaMuKa pbIHKOB
UHpekc 3HayeHune A 3a peHb, % A 3a mec, % A 3a 3 mec, % A3aroa, %
Emerging markets
PTC - Poccus 725.89 -10.67 -16.52 -58.35 -66.84
ShanghaiComp - Kutaii 1843.61 -1.66 -12.24 -24.97 -63.01
HangSeng — MoHKoHT 25618.86 -4.77 -17.54 -35.77 -49.44
Bovespa - Bpasunus 37261.90 1.32 -8.74 -31.90 -38.57
PX50 - Yexus 866.50 -4.11 -11.72 -40.54 -51.06
BUX - BeHrpus 12216.28 -6.14 -20.61 -41.62 -51.73
MSCI Russia 464.35 -15.66 -12.03 -56.60 -68.78
MSCI EM 555.62 -4.70 -2.16 -41.90 -56.52
MSCI BRIC 17712 -6.23 -1.35 -45.45 -60.27
Developed markets
Dow Jones Ind - CLUA 8693.96 -1.99 -6.63 -26.21 -34.02
S&P 500 — CLLA 898.95 -2.20 -9.93 -31.13 -38.37
FTSE 100 — AHrnus 4246.69 -3.57 -3.36 -23.37 -32.50
DAX - l'epmaHus 4761.58 -5.25 -8.42 -27.96 -38.82
CAC40 - dpaHuus 3336.41 -4.83 -8.05 -26.49 -39.76
Nikkei 225 - AnoHus 8809.30 -3.00 -7.73 -34.41 -42.09
MSCI G7 790.45 -3.23 -5.61 -31.67 -41.52
MSCI World 906.28 -3.66 -5.32 -32.61 -43.29

| MHeHMe Tpeliaepa

MupoBoW (hVMHAHCOBBIA KpM3WC BOPBancs B OblT NPOCTbIX XWUTenew, ckoBan HaceneHue, obwumn uenamu -
COKpaLLEeHWA 1 yBOMbHEHW, 06beanHMN Bcex obLueri Npobnemon BbhKMBaHUSI, O KOTOPOW Tenepb roBOPSIT BCe W Be3fde: 3a
obenom, B 06LLECTBEHHOM TpaHCMOpTe, B CPeACTBax MaccoBOro BellaHus. Kpnsuc npeacran nepes Hamu B BUae CTPaLLHOro U
HEeyKpOTUMOro 3Bepsi, B flanax KOTOporo Mbl OKa3anuchb.

DUHAHCOBbLIN KOMnarnc paspyLumnn CRoXMBLUMECH KaHOHbI MUPOBOW SKOHOMUKM, rloMas ee OOHOMOMSAPHOE YCTPOWCTBO,
3TOT PaKT yXKe TPyAHO OTpMLaTb, HECMOTPS Ha BCe cnacuTerbHble Mepbl, KOTOPbIE ObiNM NPUHATLI FMaBaMu MUPOBLIX AepXKaB.
KoHeuHo, nobble nepemeHbl HecyT B cebe onpeaeneHHble pUckn, 0COBEHHO Koraa OHW MPUHUMALOT NnaHeTapHbI MmacwTtab, HO
BMECTe C MepemMeHamMu MOSABMASIOTCA W HOBblE BO3MOXHOCTM, Tak M Ha (POHAOBOM pblHKE. PUHAHCOBbLIE MNOTPACEHUS
NOAKNAbIBAIOT KOTUPOBKM LIeHHbIX Bymar ¢ 3aBMAHOW aMnanTyaHOCTbIO, 10 NPOLIEHTHbIE 3MEHEHUST CTanu y>Ke HOPMOW. A He
FOBOPIO NPO TO, YTO TaKMe CKaykn MOryT MPUHOCUTL CTabunbHbIN AOXO04 - OTHIOAL. A NblTaloCb BaM ckasaTb, YTO CIOXMBLLMIACS
LeHoBon pybex BecbMa npuBrekaTeneH Ans AOMroCpOYHOr0 MHBECTUPOBAHMA. Yxe B HOsibpe Mbl C Bamu Buaenu nogobuie
OTCKOKa, BNepBble 3a ABafLuaTb HeAernb, OCHOBHbIE POCCUMINCKME UHAEKCHI MOKa3anu yBepeHHbI pocT. 3a NATb TOProBbIX Ceccui
C 24 okTAbpsi o 1-e HoAGps knaccuyeckun uHaekc PTC Bbipoc Ha 46 npoueHToB, OCTaHOBMBLUMCL Ha ypoBHe 802,39 nyHkTa,
nHaekc MMBB npub6asun no4tu 50 NpoLeHTOB 1 3aKOH4YMN TOProByio Heaeno 3HayeHnem B 766,92 nyHkra. YeTBepToro Hos6ps
paspewnnca ewe OAMH 3aTsaHyBLUMWCA Crop — crnop 3a kpecno npesugeHta CoeauHeHHbix LUtatoB Amepuku, mexagy
OCHOBHbIMK NpeTeHaeHTamu: Bapakom O6amon u [xkoHom MakkeriHom. Kaxabii npegnaran CBOW BbIXO4 M3 (PMHAHCOBOrO
KpMsuca, OLEHUTb Kakol «NyTb 3BaKyaLMm» KOpoYe WNu ANWMHHEee, Cell Yac He MpeAcTaBnseTcs BO3MOXHbIM, COCTOSBLUMECS
BbIOOpLI ONpefenvnu 3a kem 1 no kakon gopore novayT CLUA, 4To B CNOXMBLLENCA CUTyaLun TOXe He Maro BaXHO.

B Hawen namsTy elle CBEXU MancKkue 3Ha4YeHMs OTeYECTBEHHbIX MHAEKCOB, KOTOPble Nokasanu CBOW UCTOPUYEcKMe
MakcuMyMbl, mocne 4ero ux oxugano 80-Tv npoueHTHoe nageHue K yposHio 2003 roga, v BOT NepBble pearnbHble YPOBHM
nogaepxku, uiaekc PTC ynepcs B 3HadeHne 549,43 nyHkta, MMBB B 513,62 nyHkTa. HeTpyaHo BbicunTaTh, 4TO Gbl HaLL PbIHOK
nokasan HoBble abCOMTHbIE MaKCHMYMbl, @8 9TO HAaNMOMHUM MO Krnaccuyeckomy uHaekcy PTC 2488, a no uHgekcy MMBB 1970
NyHKTOB, €My HyXHO byaeT npoaeMoHcTpupoBaTb pocT B 350 nNpoueHTOoB, cornacuTecb BeCbMa Henmnoxoe BrOXeHue, Aaxe
ecnu paccmaTpuBatb 5-Tu netHui nepuog. NogobHoe nHBeCcTpoBaHne CBOBOAHBLIX AEHEXHbLIX CPEACTB CMOCOBHO NMPUHOCUTHL B
TEeYeHUM ykasaHHoro Bbille nepuoga no 40 npoueHToB rogoBbiX. Bonpoc nuwwb B TOM ocTasun nm durHaHCcoBbIN Kpuanc 2008
roga cBobogHble AeHexHble CpefAcTBa, KOTOpble rOTOBbl BKMadbiBaTb WMHBECTOPblI B (POHAOBLIN PbIHOK B CMOXMBLUENCS
CMTyauumn 1 roToB N1 PbIHOK YAOBNETBOPUTBL XenaHus MHBEeCTopa.

Hud H MHEHHS, B HacTostmeii my6nukammu, 661t noarotosnensl OO0 «MK «BUTYC» 1 npesnasHaueHbl HCKIFOUHTEIBHO ISl O3HAKOMIICHHs KIHEHTOB KomnanuH. HecMOTps Ha TO, 4TO ObUIH MPHIOKEHBI 3HAYNTEIbHbIC
YCHIIHSA, 4TOOBI c1enath HHMOPMAIHIO, CONEPKANLYIOCH B HACTOAIIEM MaTepuae, Kak MOKHO Gosee 0cToBepHoil 1 monesHoil, BATYC He npeTenyer Ha ee MOTHOTY M TOUHOCTh. C B Matepuaie HHp MOKET ObiTh
M3MeHeHa 6e3 NpeiBapHTeNbHOTO YBEIOMIIEHHS.

Hu kommanma BUTYC, Hi KTO-1HGO 13 ¢e MPeACTABMTENEH M COTPY/IHHKOB HE HECET OTBSTCTBEHHOCTH 3a MO00i MPAMOIi MM KOCBeHHbIi yIIePs, HACTYIHBIIHIi B PE3yIBTATe HCTIOMB30BAHM HACTOATIICH MY, win ee TlioGwie
HBeCTHIIN, B Hactosmeii m MOTYT GbiTh CBA3aHBI CO 3HAUMTE/LHEIM PHCKOM, MOTYT OKA3ATHCS HEUKBHIHBIMH WIH HENDHOMICMBIMH JUIS MHBECTOPOB. CTOUMOCTb HN JOXOM OT JIOOBIX HHBECTHIMiL, YTIOMAHYTHIX B
HACTOAMIGH MyGIMKALNN, MOTYT H3MCHSTHCS H HCTIBITBIBATH BO3ICHCTBHE W3MCHCHNI MPOLCHTHEIX CTaBoK. [[POULIBIC PE3yIbTaThl HE ABAAOTCA MOKa3aTeneM Oy Ayumx pesybtatos. Tomsko pam, naunT ; u
ONBITOM B (pHHAHCOBKIX BOMPOCAX M GH3HECE, 1 OUCHHTH TIPEMMYIICCTBA H PHCKH, CBA32 ¢ nHBecTH] B POCCHICKHE LICHHEIC GyMarH, Clie/lyeT paccMaTpuBaTh b HHBECT! B Ko uennpie Gymarn wim
MHCTPYMEHTEI, YIOMAHYTHIC B HACTOAIICH MyGMKaLMH.
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