26.11.2008r., cpena
Kypc ponnapa 27,39 py6.
Kypc eBpo 35,24 py6.

BAYKHEWIIIUE COBBLITHUA JTHA

Qﬁ@ BEJIBIETA

1. CoBeT aupektopoB OAQO "la3npoM" Ha 3acegaHUy pacCMOTPUT BOMPOC 06 OCHOBHbLIX MPUHLMMIAX peanvsauuy NpuMpoaHOro rasa Ha BHYTPEHHEM pbiHKE U

pa3BUTUM CUCTEMbI NOCTABOK ra3a Ha OCHOBE A0NTOCPOYHBIX JOrOBOPOB.

2. B Bennko6putaHum B 12:30 mck BbIiayT nokasatenu BBIT 3a Il ksapTan.

B CLUA

3. B 16:30 mck BbIMAYT AaHHbIE O MMYHBIX 4OX04aX N pacxodax B oKTAbpe.

4. B 16:30 McK - gaHHble O 3aKa3ax Ha ToBapbl ANUTENbLHOIO MONb30BaHUA B OKTAGpe.

5. B 16:30 mck - faHHble 0 KONMYECTBE NEPBUYHBLIX 0OpaLleHuii 3a nocobuem no 6e3paboTuLe 3a Hefento, 3aKOHUYNBLLYIOCHA 22 HOAOPS.

6. B 17:55 mck - faHHble MHOekca HacTpoeHust noTpebutener MmnynraHckoro YHuBepcuteTa.
7. B 18:00 mck - faHHble 0 NpoAaxax Ha NepBMYHOM PbIHKE XUIbsl B OKTAOpe.

8. B 18:35 mck - AaHHble 0 3anacax HedTu 1 HepTENPOAYKTOB 3a HeAento, 3aKoHYMBLUYOCS 21 HOABPS.

PbIHOK cerogHs.

[Moxoxe, YTO poccUnckU OOHAO0BBIN PLIHOK OXXMAAET elle O4Ha ropsivyas ToproBasd ceccus.
B nepBble Yacbl TOpPros Bpsg NN Mbl YBUAUM €4UHCTBO KOTUPOBOK.

Jlydwe pbiHKa MoryT BbIMsAeTb akuum GaHKOBCKOro cektopa. MNMomumo Toro, 4to BGymaru
BTE u «CbepbaHka» npeaobsaBunM CepbesHylo 3asiBKy Ha pPOCT, NpOTeCTUpOBaB Buepa
Onvkanwine conpoTUBMEHUS, Y 3TUX Y HUX eCcTb U dyHOameHTanbHble dakTopbl pocTa. TpeTun
OeHb NoApsa UX 3a0KeaHCKMe KOnmern 3aHMMaroT Nuanpyowmne CTpodkM pblIHOYHOIrO XUT-napaga.
Mepbl, npegnpuHumaemsie npasuTenscteom CLUA no 6opbbe ¢ hHAHCOBBLIM KPU3MCOM €llle He
CUIMbHO 3aMeTHbI, TaK Kak sIBHbIX CABUIOB B 3KOHOMUKE HET, 3aTO OHWN BOOAYLLEBNSAT UHBECTOPOB
N CMNEKYNSHTOB.

XyXe pblHKa MOryT BbIrMsgeTe HEKOTopble Bymarn HedpTerazoBoro cektopa. HecMoTps Ha
MO3MTMBHOE Hayano BYepallHEen TOProBOM CECCMU W MOMbITKA poCTa BHYTPW AHSA, akuum
«asnpoma» n «JIYKOWa» oTcTynunu Ha OBa wwara Hasaj, No UToram TOProBOi CECCUM OHM
OonycTUNuUCb cpasy 3a ABa bnwkanwmx ypoBHS nogdepXku. Tenepb B MyylleM criydyae CerogHs
«asnpom» nonpobyeT BepHyTb pybex 115 pybneit, a «IYKOWI» oTeoeBaTh oTMeTKy - 870
pybnei. Ecnn 6ymaram 3710 ygacTtcs TO, AN HUX CHOBa CTaHyT akTyalbHbIMW COMPOTUBMNEHUS
BYEpalHMX MakcumymoB. Ecnn ypaya He nomoxeT «Oblkam», To «[asnpom» MoxeT 6bicTpo
OTKaTUTLCA K Ncuxonorndeckon nogaepxke — 100 pybnen, a «JTYKOWI» Ha yposeHb 820 py6nen,
K NIMHUM NOJAEPXKKM SIKOObI NPOBUTOro BYEpa KPaTKOCPOHHOIO BOCXOASLLErO KaHana.

Ocoboe BHMMaHue cerogHsl cTouT yaenutb Gymaram «PocHedTuy», BYepa OHW BMIIOTHYHO
NOAOLUNN K JIMHUM COMPOTUBIIEHNSI CPEAHECPOYHOIO HUcxoadawero TpeHaa — 114 pybnen, n ecnm

POCCUNCKME MHOEKCHI

MHpexcol 3Ha4deHne MN3meHeHne, % |[data

MMBB 595,15 -1,61%118:00:00 25.11
PTC 692,51 10,82%18:00:00 25.11

PA3BUTBLIE PbIHKA
Dow Jones 8479,47 0,43%|19:35:20 25.11
S&P 500 857,39 0,66% (19:38:00 25.11
Nasdaq 1464,73 -0,50%|00:00:20 26.11
FTSE 4171,25 0,44%(19:46:20 25.11
CAC40 3209,56 1,18%19:35:20 25.11
DAX 4560,42 0,13%19:38:00 25.11
Nikkei 8222,77 -1,22%08:55:03 26.11
PA3BVBAKOLLIMECA PbIHKU

BSE Sensex 8712,57 0,20%(08:56:48 26.11
BOVESPA 34812,86 1,83%23:14:04 25.11
MERVAL 906,39 -1,54%|23:01:46 25.11
SHANGHAI 1911,02 1,18%/08:56:49 26.11
HANG SENG 13171,57 2,28%06:41:31 26.11
KOSPI 1026,59 4,40%08:34:38 26.11

UM ygacTtcs ero nobeauTb, TO Lienblo ByMary cTaHeT oKTAGpbCKMii MakcumyMm - 150 py6nieir. Ho ecnin oHn noaBeprHyTcs o6LMM HeraTUBHBIM HAaCTOSIHUSIM, TO MX

MOXHO ByaeT noeuTb B panoHe 90 — 95 pybnen.
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AHAIN3 CbIPLEBOIO PbIHKA

Buepa wurpokM Ha CbIpb€BOM PpbIHKE MocCnewunm 3adumkcmpoBate MNpuObLITbL nepen Pl PbIHKVl
BLIXOOM OT4eTa Mo 3anacam HedTU U HedTenpoayktos no CLUA. Mo uToram Topros Ha Hoblo- | HasBaHue |SHauerne  |smerenve, A’o Hara
mopkckon ToeapHon Bupxe /New York Mercantile Exchange, NYMEX/ kotupoBku siHBapckux |BRENT 50,35 -6,64%01:15:32 26.11
hblOYEPCOB Ha Nerkylo ManocepHUcTyto HedTb ynanu Ha 3,73 gonnapa, unm Ha 6,8 npou, A0 |3010TO 812,9 -0,68% |08:56:48 26.11
50,77 ponnapa 3a 6appenb. KotupoBku siHBapckux dbtodepcoB Ha HedTb Mapku Brent Ha ICE B MANATVIHA 882.9 1.30%|08:47:04 26.11
JloHpoHe ynanu Ha 3,58 gonnapa, unmn Ha 6,6 npou, go 50,35 gonnapa 3a 6appenb. 3ameTum,
UTO TeXHWYECKUX Mperpag Ans JOCTUXKEHUS LieHaMu Ha HedTb oTmeTku 60 — 61 ponnap s3a |HVKEIb 10106,5 -4,25%23:15:02 25.11
Oappernb HeT, Noka KOTUPOBKU AepXKaTcs Bbllle Ncuxonormyeckorn nogaepxkn 50 gonnapos. NANNAQNA 195 -0,61%08:47:04 26.11
Ewe BYepa Mbl 3amMeTUNN, YTO Ha YacoBOM rpaduke 30M10TO Hapucosano «dnar» - uenb Menb 3565,5 4,18%|23:13:27 25.11

peanusauun aToro «gdnara» 860 gonnapos 3a yHUMO. HO CKOpO cka3ka ckasblBaeTCsl, HO He Aeno
nenaeTcs, noka KOTUPOBKN (oeBparibCKkMxX boYepcoB Ha 30M10To No utoram ToproB Ha COMEX, nogpasgeneHnn Hbto-MoOpKCKOM TOBapHOW OMpXK, BbIPOCIM BO
BTOpHUK Ha 10 ueHToB Ao 820,50 gonnapa 3a yHumio.

KOPMOPATUBHbIE COBbITUA

BaHk "BospoxgeHue" onybnukoBan OTYETHOCTb MO MEXAYHapoAHbIM cTaHgapTtaM ¢uHaHcoBon otyeTHocTn (MC®O), umuctass npubbinb GaHka
"BospoxaeHne" 3a 9 mecsueB 2008 roga coctaBuna 2 525 mnH py6., 6onee 4em B ABa pa3a MpeBbICUB NMoka3aTenb 3a aHanormdHbiv nepuog 2007 roga (Ha
108%).

PeHTabenbHoOCTb Kanutana Beipocna Ao 25,8% npotue 21% 3a 2007 rog. lMpubbinb Ha akumto Beipocna go 100 pybnen ¢ 55 3a 10T e nepuog 2007
roga.

AkTUBbI 3a 12 MecsLeB Beipocny Ha 37% v gocturnv 137,1 mnpg pybnen ($5,4 mnpa). MNo-npexxHemMy OCHOBHBIM UCTOYHMKOM pocTa GanaHca cryxunm
CpeAacTBa Ha [enosutax M TEeKyLMX cyeTax KnvMeHToB. Ha koHel Tpetbero kBapTana 2008 roga OTHOLWIEHME KpeauToB K gerno3uTtam cocTtaBuio 99%. 3a
npoweawme 3 mecsua 6aHK MCMNOMb3oBasn YacTb JNIMKBUAHbLIX aKTMBOB ANl BbINOMIHEHUS CBOMX 00S3aTenbCTB NO onepaumsmM C KnveHTamu. B pesynbtaTe
NVKBUAHbIE aKTUBbLI MO CPABHEHMIO C MOKa3aTerneM Ha aHanorMyHylo gaTy NpoLunoro roga ysenuuunucb Ha 38% u coctaBunu 13% ot obLielt cyMMbl akTUBOB.
[ons HenpoueHTHBIX pacxo4oB B COBOKYMNMHOM OrnepaunoHHoM goxoae (cost to income) oo otumcneHnii B pesepsbl cHudunacb o 53,9% npotme 62,7% B 2007
rogy.

McTouHuk nHopmaumm: http://www.vbank.ru/
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KOMMEHTAPWUW K NPEQLIAYLLMM TOPTAM

CwmeluaHHble YyBCTBa ocTanucb nocne
BYepalUHeN ToproBow ceccun. Buepa Ha pbiHke Oymaru
OBUranucb O4eHb ObICTPO. YTPOM Marno Kro ycrnen
coobpasnTb, 4YTO npoucxoguTt. loka WrpoKkM CyAOpPOXKHO
nepecTaBnanM 3asBKW, KOTUPOBKW [OOCTUINIA YPOBHEN
COMPOTUBIEHUS,, HAPUCOBaHHbIX B ONTUMMCTUYHBIX
TEXHUYECKNX MPOrHO3ax WM WUCMYraHo OTCKOYMIIN OT HUX.
OTkpbITME EBpONbI OCTYAUNO NOCNEOHUI MbiN «ObIKOBY.

Mocne obena NnokynaTenu yLwinm ¢ pbiHka, U cnpoc
no «ronybbim cuwkam» B OBa-TPU pasa cTan Huxe
npeanoxeHnsi. ABHbIA MHTEPEC MHBECTOPOB COXpPaHACS

TONMbKO K aKuuMsiM «BTOPOrO 3LUENoHa» - KOMMaHWUM
«TMK», noka rno H1UM He 06BbABUMNM CTOM-TOPIK.
3atem GymarM npegnpuHUMan  HEeCcKOIbKO

MOMbITOK OTbIrPaTbLCS, HO Be3ycneLlHo.

B oTnvMuMe OT Hawwmx TOProB amMepukaHckas
ToproBasi ceccusi Gbina Bsanon. [MpumevartenbHo 6bino
NWWb, TO, YTO MHAEKCbl B MO3UTUBHYK 30HY BbITSHYMM
Oymarn ©aHKOBCKOro cektopa. Bo3amMoXXHO, cerofHsLHsAS
ToproBasi ceccusl npongeT 6onee XnMBO, Tak Kak BEYEPOM
BbIXoaOUT 60MnbLLON BNOK CTATUCTUKN.

OMHTEHT 3akpbiTHE Msmenenne OTKpbITHE Makcumym Muanmym Oobem
MocDHepro 0,97 1,58% 1 1 0,94 8945700
ABTOBa3 6,2 -4,60% 6,5 6,55 6,16 248400
ABTOBa3, an 1,97 -1,35% 2,05 2,05 1,82 307800
BTb 0,0330 -0,90% 0,0350 0,0354 0,0324| 28333056000
I'asmpom 109,91 -2,29% 116 124,89 108,3 199238989
I'MKHopHux 2016 -0,15% 2060 2280 1903 1639855
I"asnponed 16 53,58 1,61% 55 56,9 53,01 1125928
HpxDHepro 8,22 -4.41% 8,78 8,78 7,92 156800
Jlyxoin 850 -6,80% 921,65 987 8433 3584805
MTC 102,85 1,83% 105,5 109,98 100,59 1394110
[MomumeTamn 72 -4,60% 76,99 76,99 71 130210
IMomoc3o050T0 522,99 11,99% 484,02 541,98 453 586412
Pocued 1 106,76 3,58% 101,33 114,92 101,05 23939118
Pocrenekom 187 -1,27% 194,5 194,5 187 71899
Poctenexom, an 15,3 -1,92% 15,9 15,98 15,29 506293
C6epbank 24,6 -4,65% 26,64 27,33 24,51 305139840
C6epbank, am 10,24 -6,91% 11,4 11,68 10,21 75161205
Cesepcraiib 71,5 10,16% 72,4 82,3 72 1952228
Cypradrs 18,15 0,29% 18,2 19,45 16,93 63497200
Cyprua¢rs, an 5,18 0,78% 5,35 5,6 5,1 123920300
Tatned b 43 -1,94% 43,95 47,41 42,25 4118066
Tatned b, an 20,93 1,55% 21,82 24 20,31 259237
TpancHed s, an 6850,01 -11,61% 8000 8130 6850 22133
YpanCsll 0,29 -5,83% 0,32 0,32 0,29 193310500
VYpanCsl, an 0,18 -3,28% 0,19 0,19 0,18 37922400
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26.11.2008r., cpepa
Kypc ponnapa 27,39 py6.
Kypc eBpo 35,24 py6.

PBIHOK OBJINT AT

Hata Obbem KynoH

19.11.08 15000 min RUR 17.11.08 2,13%
20.11.08 1000 min RUR 17.11.08 5,63%
- - lek 2008 100000 min RUR 17.11.08 6,40%
0 17.11.08 5,21%

0 18.11.08 6,35%

0 19.11.08 4,66%

0 20.11.08 2,81%

0 20.11.08 0,66%

0 20.11.08 2,00%

0 20.11.08 2,00%

0 20.11.08 6,50%

0 20.11.08 12,89%

0 21.11.08 1,75%

* - ohepTa
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