HepenbHbi 0630p PbIHKOB
/ 3a Hepento 13-17 okTabpsa 2008 r.

WA Byﬂ,HM MUNNTUOHOB 20 okTa6ps 2008 r.

N3m., %, Jinpepbl pocTta U NageHus npeabiayLiein Heaenv
HeA. (13-17 okTbps)

AKumn MMBB, nukBuaHbIe akumun, %

NHpekc 3akp.

NIKKEI 225 8 918,26 7,75 CyprHdrs ao 24,01 TatHedTb 3ao0 -42,89
KOSPI COMPOSITE 1196,01 -6,67 MK HopHukenb 14,39 Bo3poxa-ao -35,21
TSEC WEIGHTED 4 899,31 -2,26 PocTten-ao 6,25 MMK -34,46
HANG SENG 15 185,91 -0,59 YpanCsUW-ao 5,11 Ta3npHedTb -33,51
TN oo 1,62 HJIMK ao -33,20
DOW JONES IND. 8 852,22 4,75 Kop3unHa EUR/USD (55/45)
S&P 500 940,55 4,60 EUR/USD
NASDAQ COMPOSITE 1711,29 3,75 30,50
VN
FTSE 100 4 063,01 3,33 I /

CAC 40 3329,92 4,83 2985 WW Ha 20 oxraGps:
DAX 4 781,33 5,22 kopauna EUR/USD

29,53 (55/45)-30,37 |-
Poccua n BRIC

29,20

IBOVESPA SAO PAULO 36 399,09 2,22 18.07.2008 16.0‘8.2008 16.0;.2008 15.1(;.2008
SSE COMPOSITE 1916,547 -2,52 FnaBHble HOBOCTU Ha Hepento*:
BSE SENSEX 10 198,49 -6,26 e 20 okTa6ps, noHegenbHukK, 18.00 MCK - uHaeKkC onepexawowmx
MMBB 599,64 -14,38 mHamkatopos B CLLUA 3a ceHT6pb
O6bem, MAH. 207, 4 557,92 e 22 okTrab6pna, cpepa, 18.35 MCK - 3anacbl HedTn B CLUA 1 nx uns-
MeHeHMue 3a Hegento Ao 17 okTabps
PTC 667,62 -20,97 e 23 okTabpsa, uerBepr, 13.00 MCK - o6beM 3aka30B MpOMbILUIEH-
O6beM, MAH. Aon. 213,90 HbIX NPeAnpuUATUIA B eBPO30HE 3a aBrycT, Mecsl K Mecsuy W rof K ro-
MSCI Russia 436,38 -18,34 ay .
MSCI Emerg. Markets 567,92 -4,05 e 23 okTaA6pna, uerBepr, 16.30 MCK - konuuyectBo obpalleHuii 3a
nocobmsammn no 6espabotmue B CLUA (nepeudHas 6e3paboTuua) 3a He-
Bantota Jento 4o 18 okTa6ps
EUR/USD 1,3394 -2,15 e 24 okTA6pA, nATHMLUA, 18.00 MCK - npogaxu Ha BTOPUYHOM PbiH-
EUR/RUR 35,3188 -1,02 ke xunbsa B CLUA 3a CeHTﬂpr
USD/RUR 26,3691 1,15
Cbipbe, MeTanbl, 4O,
Brent, Dec 08 69,60 -6,06
Light, Dec 08 71,85 -7,53
3onoto 801,5 -9,24 * BCce HOBOCTW ripeAcTas/ieHbl B KaneHgape cobbituii
Cepebpo 9,770 -6,55
Meab 4 806,50 -1,29 MporHos Ha Hegento:
ANOMUHNI 2 162,25 0,15 ® .
MHaMMKa OTe4YeCTBEHHOro (OHAOBOrO pbiHKA Ha TeKylleh Hepene no-
Hukenb 10 645,00 -10,99 A A P Y,UJ' A .
npexHemy byaeT onpenensitbCsl BHELWWHEIKOHOMUYECKON KOHBIOHKTYPOW.
LK 1199,50 -15,44 B cpeiHeCpOUHOI NMepcrnekTUBe Mbl COXpaHAeM OXMAaHUS AanbHelero
JINKBMAHOCTb M pbiHOK MBK CHUXEHWS LEH Ha HedTb W MeTansbl, 4To 06ycroBneHo ¢akToM Bce
Mnpa. py6. % 6onbwero BnusaHMsa npobnem duHaHCOBOM cdepbl Ha peasnbHbI CEKTOP
880 13,0 M Aoxoabl AOMOXO3AMCTB. BMecTe ¢ TeM B oTeyeCTBEHHOM (DUMHAHCOBOM
All CeKTope Mbl OXWAaeM yBUAETb MPOAOSIXEHME peanu3auunm npaBuUTeNbCT-
765 l 10,5 BEHHbIX Mep, HamnpaBJieHHbIX Ha cTabunusaumio cutyaumun. Cnegyet oT-

MEeTUTb, 4YTO aencreuns MOHETapHbIX BnacTten B TEKYLWUNX YyCNIOBUAX HETU-

650 I-A |I|I I

8,0 MNYHO 6bICprI, HO aﬁCTpaFMpOBaTbCﬂ OT BHEWHEro BJIMAHUA PbIHOK U
I ll‘m.- 3KOHOMMKa B LLle/1OM He B COCTOAHUN
535 L1t A 5,5
Utorm 17 okrabps:
9,73% (abc. cHux. 0,54%) |
606,6 Mnpa. (npupocr 18,89% T30
nu.n nu:n 15.10.2008

N ocTaTKM CPeACTB Ha KOpp cueTax Kpea. opr-uii B LB

@ ctaBka MIACR, 1 aneHb
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UTorn Hepenn, 13-17 okTA6pA

Poccuiicknin poHAOBbBINA PbIHOK

3a npoweawyto Heaento Ha GoHe CUNbHOIro NageHUs OCHOBHbIX MUPO-
BbIX MHAEKCOB, a TakXe CHUXEeHMUS LleH Ha pecypchl (3a Heaento HedTb
ynana Ha 7,5 %, npuyem B yeTBepr LeHa Ha HedTb AOCTUINA YPOBHS
Huxe ypoBHs 70 pgonn./ 6app.) pOCCUNCKUIA PbIHOK 3HA4UTesNIbHO OC-
MICEX Céepbankao  J1206MN cBOM nozuumun. MHaekcsl MMBB n PTC CHM3WUAWCH 3@ HEAENIO Ha
1700 r 76 14,38 % wn 20,97 %, pOCTUrHYB OTMETOK 667,62 n 599,64 cooTtBeTcCT-

WNtormn 17 okra6ps:

C6epb6aHk ao - 26,18 (-4,38%) BEHHO.
MICEX - 599,64 (-4,34%)

| 3 Kak yxe oTmeyanocb, AOMWHAHTHbIM (DAaKTOPOM, BAVSAIOWNM Ha AWNHa-
MUKY POCCUMMCKOr0 (DOHAOBOM0O pblHKA, SBNSAETCS TEKYLlEe COCTOsIHME
OCHOBHbIX MMPOBbIX 3KOHOMUK B YCNIOBUSIX KPU3MCa, a TaKXe YpOBEHb
NIMKBUAHOCTM B pa3BUTbIX 3KOHOMMKax. CneayeT OTMETUTb, YTO €C/in B
Hayane KpM3UCHbIX 3BOMOLUMIA B NepBylo ovyepenb cTpaganu 6aHku (B
t37  0COH6EHHOCTU MHBECTULMOHHbLIE), TO B YC/IOBUSX CJ/IOXUBLUENACS KOHb-
IOHKTYpbl CneayeT KOHCTAaTUPOBaTb M TEKYLLYH MNOABEPXEHHOCTb pe-
60 1 1 1 54  @/IbHOTO CEKTOpa KPU3WCHBIM SIBAEHWUSAM. OTpaxKeHue 3TOMY MOXHO
20.08.2008  09.09.2008  29.09.2008 17.10.2008 OTMETUTb B 3aMeJIEHUN TeMNOB pPa3BUTUA OCHOBHbIX 3KOHOMUK (npo—
rHo3 pocta BBI Kutaa -7,7 %) wn cokpalweHun XO3SUCTBYIOLUMU
cybbekTaMmn NpomM3BOACTBEHHbBIX N MHBECTULNOHHBIX MPOrpamMmm

1415

1130

845 -

Makpo3koHOMUYEecKuii poH

MICEX Tutorm 17 okts6ps: MICEX FNL C
1700 | MICEX FNL - 2 227,33 (-1,86%) 4400 oBeT dedepauny Ha BHEOYEPEAHOM 3acelaHun B MOHEeAe/bHUK
MICEX - 599,64 (-4,34%) O,U,O6pl/|ﬂ 3aKOH O MNOBbIWEHNN YPOBHA CTPaxOBOro BO3MeLWlEeHUA no

Bknagam ¢ 400 Tbic. go 700 TbiCc. py6. 1 06 ycuneHnm 3awnTbl MHTEpe-
CcoB BKJlagumkoB. Takxe, 6b1 og06peH 3aKOH O NpeaocTaBneHnn 6aH-
kam 6e33an0roBbiX KpeauTOB.

————————— r 3250 Ob6beM 3asaBOK Ha npeaocTaBneHWe CpeacTB AN peduHaHCUMpOoBaHUSA
3apybexHoro gonara poCCMMCKMX KOoMMnaHwuii u 6aHkoB npesbicun 50
mnpa. ponn. CpeactBa Ha 3TW Uenu NpaBUTENbCTBO pacnpepenser

1415 NN\ N N r 3825

1130

845 2675
yepe3 BHewskoHoMbaHk (B3B). JIuMUT KpeauTa, NpenocTaB/issieMoro
B2BboM Ha peduHaHCMpoBaHME BHELWHEWN 3a40/1KEHHOCTU, Ha OAHOro
560 ‘ ‘ ‘ 2100 3aeMumnka coctaBnaet 100 MAH. A0, — MUHUMaNbHbLIA AUMUT U 2,5

20.08.2008 09.09.2008 29.09.2008 17.10.2008 o
mMnpAa. Aonn. — MakCMMaabHbI TUMUT.

Mo nporHo3aM MOHeTapHbIX Bnactew, MHdnAumMa B PO B okTabpe co-
ctasuT 0,8-1 % no cpaBHeHuio ¢ 1,6 % rogoMm paHee, a 3a 10 mecs-
ues 2008 r. - 11,5-11,7 % npotme 9,3 % 3a aHanOrMyHbIn nepuos

MICEX CypryTHedTeras 2007 r.
1700 r 23

Wtorn 17 okrsabps: Canbpo BHewHeToprooro 6anaHca P® B ceHTsbpe Tekywero roga
CypryTtHedTeras ao - 12,90 (+0,39%)

MICEX - 599,64 (-4,34%) coctasunao 13,73 mapa. Aonn., 4to Ha 25,9 % Huxe nokasaTens asry-
1 415 AN\ m— 19 cTa (18,531 mnpa. ponn.)

DKCnopT B ceHTabpe coctaBun 41,337 mnpa. Aonn. (CHMWXeHWe Ha
9,3 % no cpaBHeHMIO C aBryctom), a mMmnopt - 27,602 mnpa. pgonn.
(pocT Ha 2 % K nokasaTesito aBrycra).

1130 oo N r 15

PocT npombiwneHHoro nponssoacTtea B Poccum B ceHTss6pe 2008 ropa

yckopuncs o 6,3 % B roaoBoM cpaBHeHuu npotms 4,7 % B aBrycre u

3,2 % B nione. 3a 9 mecsues 2008 roga pocT NPOMbILWIEHHOI0 NPOU3-

560 ; ; ; 7 BOACTBa coctaBun 5,4 % npotmeB pocta Ha 6,6 % B siHBape-ceHTabpe
20.08.2008  09.09.2008 29.09.2008 17.10.2008 2007 r., B TOM yucne B ceHTg6pe 2007 r. - Ha 2,9 %.

NUHdnsumsa B Poccmn 3a Hepento 7-13 okTtsbps coctasuna 0,2 %. 3a
nepByl TMOMOBUHY OKTAGpPA poCT NOTPebUTEeNbCKMX LEeH COoCTaBui
0,4 % no cpaBHeHuto ¢ 0,9 % 3a aHaANOrM4YHbLIN Nepuos NpeablayLero

845
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MICEX

MICEX O&G

1700

1415 W

1130

Utorm 17 okrabpsa:

MICEX O&G - 979,20(-3,
MICEX - 599,64 (-4,34%)

T 2700
20%)

rrrrrrrrr T 2250

r 1800

845
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| 1350

MICEX

20.08.2008 09.09.2008 29.09.2008

900
17.10.2008

H/IMK

1700

Utorn 17 okrabpsa:

1415

1130 frorermormmormss s \

845

560

H/IMK - 21,37 (-19,57%)
MICEX - 599,64 (-4,34%)
—

r 95

r 70

T 45

MICEX

1700 1

20

20.08.2008 09.09.2008 29.09.2008 17.10.2008

Utorm 17 okra6psa:

MICEX M&M

MICEX M&M - 1 118,13 (-3,83%)
MICEX - 599,64 (-4,34%)

1415 \

1130

3750

r 3100

r 2450

845

560

1800

MICEX

20.08.2008 09.09.2008 29.09.2008

1150
17.10.2008

CubupbTenexkom

1700

WNtormn 17 okrabps:

Cubupbrenekom - 0,439 (-6,40%)
MICEX - 599,64 (-4,34%)

- 2,0

1130

845

560

0,3

20.08.2008 09.09.2008 29.09.2008 17.10.2008

roga. OtmeTtuMm, yto B 2007 r. uHdnaums ¢ Hadana roga no 13 okTs6-
ps coctaBuna 8,5 %, a 3a okTabpb - 1,6 %.

MexayHapoaHbie pesepBbl Poccum no coctosiHuio Ha 10 okTtabps co-
ctrasunu 530,6 mnpa. gonn. npotus 546,1 mnpa. Aon., CHMXEHWe 3a
Hepeno - Ha 2,84 %.

BaHk Poccuum B noHeaenbHUK, 20 okTA6ps, NpOBOAWUT NEPBbIN ayKLWOH
ONS KpeauTHbIX OpraHusauuii no npeaocTaBneHuio kpeaumtoB 6e3
obecneueHus. MuHuManbHasi MNpoueHTHas CTaBka MO KpeauTaMm Co-
ctaBnsieT 8,5 % rogoBbiX. baHkam 6yaeTt npeanoxeHo o 700 mnpa.
py6. MakcumanbHoe KOIMYeCcTBO 3asiBOK OT OAHOW KPeAUTHOM opraHu-
3auMKn He AOIKHO MpeBbiwaTbh TPeEX, MUHUMaNbHbIN 06BbEM OAHOWM 3a-
aBku — 1 mnH. pybnen, nata Bo3sBparta Aeno3uToB — 24 Hoa6psa 2008 r.

BaHku

Mo uToram npoweawen Heaenn oTpacneBon MHAEKC 6aHKOBCKOW OT-
pacnu notepsan 7,82 %. Akumn BTB n CéepbaHka notepsinu 5,79 % u
16,99 % cooTBeTCTBEHHO. OCHOBHOM MPUYMHOMN CHUXEHMUS B OTpac/u
cTan HebnaronpusTHbIA BHEWHWIA HOH, NpoAO/IHKaWMn BO34ENCTBO-
BaTb Ha BECb POCCUMUCKUIA POHAOBbIA PbIHOK

HedT1b M ras

OTpacneBoit MHAEKC HedTSAHOM MPOMbIWIEHHOCTU TakXe okasasncs B
MWHYCe MO pe3ynbTaTaM HeAesbHOro nepuofa TOproB. 3@ OTYETHbIN
nepuon otpacnesoi mHaekc MICEX O&G CKOppeKTMpOBanCsi BHU3 Ha
15,21 %, 3akpbIBWKNCb Ha OoTMeTKe 979,2. B nuaepax nageHus BHYT-
pu oTpacnu okasanucb bymarn TaTHedTu, KOTOpble MOTEPsSM 3a He-
AEN0 NMOoYTU MONIOBMHY CBOoel cTtomMocTn - 42,89 %. Bmecte C TeM
CUNbHOE CHMXeHMe Habnganocb u B 6ymarax MNasnpoma w Jlykonna,
KoTopble nogewesenn Ha 33,51 % u 27,3 % COOTBETCTBEHHO.

Nyywe pbiHka Bbirnggeny 6ymarn CypryTHedTerasa, KOTopble BblpOC-
N1 3a Hepento Ha 16,23 %. BHywWTenbHbIM pocT MO UTOraM Hepenu
06yCnoBneH CWUbHbIM MOMOXUTENbHbIM pe3ynbTaTOM TOProB B MOHe-
aenvHuk (+32,19 %).

HecMOTps Ha TO, YTO MPU CHUXEHUU CbIPbEBbIX PbIHKOB WHBECTOPbI
CK/TOHHbI BbIXOAUTb B LeNoM M3 6ymMar 3MUTEHTOB CbIpbEBbIX CTpaH,
oTpacnu, ceBa3aHHble C Aob6bldelt, nepepaboTkoOM M peanusaumen Cbl-
pbsi, BCe Xe MOABEpPXEeHbl OnepexarnLmM noTepsiM B Kanutanansaumm

MeTannyprus

MeTtannyprusi, Kak n HedTerasoBbllii CEKTOpP, Ha AAHHOM 3Tarne Makcu-
MasibHO OTbIrpblBAeT AMHAMUKY LEH Ha pecypcbl. CHuxXeHne notpebu-
TeNbCKOro Crnpoca Ha MpoAyKUMI0O ceKkTopa W, Kak cneacrsue, yBenu-
YeHue 3anacoB MEeTasNIoB, CTanu K/YEBbIMU (PaKTOPaMU CHUXEHUS
LeH Ha pecypcbl, 4To 06yCNOBWUIO CUNbHOE CHWXeHue B Hymarax oT-
pacnu. Mo ntoram HeaenbHbIX TOPros oTpacneson nHaekc MICEX M&M
CHu3unca Ha 16,08 % po otmetkm 1 118,13. Jinaepamm nageHums B
oTpacnu ctann 6ymarn MMK n H/IMK, notepsBwwne 38,83 % un 33,2 %
OT CBOEro 3aKpbITUs HeAeNbHOW AaBHOCTWU. Jlyulwe pbiHKA Bbirnsgaenu
6ymarn MK HopHukenb, 4TO onpeaennnocb CWIbHbIM POCTOM BO
BTOPHUK (22,07 %) N HU3KMMW TEMMAMWU CHUXEHUS BO BTOPOW MOSO-
BWHE Heaenun, YTo B pe3yfbTaTe Mo ee UToram no3BoInA0 UM BbipacTu
Ha 14,39 %. Akuwuu lNontoc 3on0Ta notepsnu 3a Hegento 2,56 % ot
CBOel npeablayLlen LeHbl

TenekoMMyHUKaLUM

CeKkTOp TENEeKOMMYHMKALWN Takxke nokasan oTpuuaTesibHbl pe3yrib-
TaT no pe3ysibTaTaM HeAeflbHbIX TOPros. 3a OTYETHbIN Nepuoa oTpac-
neson nHgekc MICEX TLC notepsan 10,25 %. B nuaepax nageHms oka-
3anucb 6ymarn CeBepo-3anagHoro Tenekoma, IOTK u LleHTpTenekowm,
KOTMPOBKW aKLMA KOMMAHWM CHU3MNuCb Ha 29,75 %, 25,77 % wu
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MICEX

MICEXTLC

1700

Utorm 17 okra6psa:
MICEX TLC - 681,57 (-5,12%)
MICEX - 599,64 (-4,34%)

1415

1130

845

560

20.08.2008 09.09.2008 29.09.2008
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1300

r 950

- 600

23,82 % cooTBEeTCTBEHHO. Jlyywnin pesynbtaT nokasanm 6ymaru Poc-
TenekoMm, YpancesizbuHdopMma u CubupbTenekoma, KOTOpble yKpenu-
nucb Ha 6,25 %, 5,11 % un 1,62 %

DHepreTuka

OTpacnb 37M1eKTPO3HEPreTUKM TakXe Wa 3a pblHKOM. [1o uTtoram He-
AenbHbIX ToproB nHaekc otpacnm MICEX PWR cHusuncsa Ha 21,21 %.
B nnaoepax nageHus BHyTpu oTpacim ctanu 6ymarm komnaumn TrK-2 u
TrK-4, ybmn akuum notepsinn 50,76 % n 61,86 %. OCHOBHOM Mpuyn-
HOM [ABYKPATHOro yjaewesnieHMss 6ymar KOMMaHWM cTana HOBOCTb O
paKkTMyeCckoM oOTKase BflageNbLeB KOMMaHWI BbIKynaTb akuuu y Mu-
HopuTapueB. Tak, B npenasepun odepTbl, Bnageney rpynnbl «CuH-
Te3» (koTtopas yepe3 OO0 «Kopec WHBecT» npuobpena crpatermue-
CkMW nakeT akumin TrK-2) J1. lebenes dakTMyeckn nbiTaeTCcs YKI0-
HUTbCS OT oepThl.

B cBoto ouepenb, akunoHepbl TFK-4 - rpynna «OH3KCMM» Ha 3TOW He-
aene o6bsiBMIA@ O HEBO3MOXHOCTWM OCYLLECTBUTb BbIKYM aKuui y ak-
LMOHEPOB, MO NpUYMHE Heob6X0AMMOCTU COrnacoBaHUs CAENKU C rocy-
napcteoM: TIK-4 nonana B peecTp Cy6beKTOB eCTeCTBEHHbIX MOHOMO-
NV, N, KaK crneacTBue — noja AeWCTBME 3aKOoHa O AOCTyne MHOCTPaH-
HbIX MHBECTOPOB B CTpaTernyeckue otpacnm

17.10.2008
MICEX Ork-4 ao
1700 1,6
1415 1,4
1130 r1,1
845 0,9
Ntormn 17 okrabps:
OrkK-4 ao - 0,705 (-17,45%)
560 MICEX - 599,64 (-4,34%) | l 0,6
20.08.2008  09.09.2008  29.09.2008 17.10.2008
MICEX MICEX PWR
1700 2400
VARV
1415 V 1975
1130 1550
845 1125
Ntorm 17 okra6bpsa:
MICEX PWR - 802,20 (-5,47%)
560 | MICEX - 599,64 (-4,34% 700
20.08.2008 09.09.2008 29.09.2008 17.10.2008
3apy6exxHbie POHAOBbIE PbIHKM
NASDAQ COMP S&P500
2500 1350
2275 - r 1225
2050 r 1100
1825 r 975
Ntorm 17 okra6psa:
S&P500- 940,55 (-0,62%)
1 600l NASDAQ COMP - 1 717,29 (-0,37%) | gs0
19.08.2008 09.09.2008 29.09.2008 17.10.2008

B oTnuvume OT POCCUIACKOrO pbiHKA aKuUWi, PbIHKM Pa3BUTbIX CTpaH
CMOIMNX MO MTOraM MpoLWon Heaenn 3akpbiTbCcs B natce. Ha amepu-
KaHCKUX niowaakax Habntopanacb CUAbHEWWas BoJlaTUNbHOCTL. O6-
HapoaoBaHue nnaHa npasButenbcTBa CLUA no BbiKyny akuumi Kpyn-
Henwunx 6aHkoB Ha cymmy ao 250 mnpa. gonn. obycnoBuno pekopa-
HbIM 3a nocnegHue 70 neT CKayoK BBEPX aMEpPUKaAHCKUX MHAEKCOB (Ha
11-11,5 %) B noHepenbHWK. OAHAKO yXe BO BTOPHWUK HACTpPOEHMS
WHBECTOPOB U3MEHWINUCb: POCT CMeHWNcs nageHveM. M Tak Ha npoTs-
XXEHUN BCeW Hepenun: No Mepe BO306HOBMEHMUS MO3UTUBHLIX OXuAaa-
HUIN, CBSI3aHHbIX C AEUCTBUSIMW BracTen Nno noaaepxaHuo ¢uHaHco-
BOrO pblHKA, PbIHOK OTpacTana, C BbIXO4OM HeraTMBHOW MaKpocCTaTu-
CTUKW — CHWXancs. TeM He MeHee, NONOXUTENbHAasa AMHAMUKA BCE Xe
Bo3obnagana wn 3a Hepento DIIA npubasun B ctommoctn 4,75 %,
S&P500 Bbipoc Ha 4,60 %, NASDAQ - Ha 3,75 %. Ha Haw B3rnsa,
YYaCTHUKN aMepUKAHCKOro pbiHKa He B MOJIHOM Mepe OTbirpanu Mak-
PO3KOHOMUYECKNIN U KOPMOPATUBHbIA HeraTtuB: AaHHble O PeKOpAHOM
pocte 6roaxeTtHoro pgedwuumnta CLUA - pgo 454,8 mnpa. gonn. wam
3,1 % ot BBl 1 HOBOCTM O MoNy4YeHUM amepukKaHckumum 6aHkamm ove-
peaHbIX KBapTanbHbiX ybbiTkoB (Merrill Lynch — Ha cymmy 5,15 mnpa.
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20.08.2008 09.09.2008 29.09.2008 17.1dSH480

5700

T 5200

Ntorm 17 okra6ps:
FTSE 100 - 4 063,01 (

CAC 40 - 3 329,92 (+4,68%)
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20 okTa6psa (08.55 MCK):

NIKKEI 225 - 8 918,26 (+2,58%)
KOSPI COMP - 1 196,23 (+1,32%)
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ponn., Citigroup - Ha cymmy 2,8 mnpa. gonn.).

Ha npownoin Hemene nuxopagwuno v eBponenckme pbiHKM. OAHaKo U
34eCb ONTUMKU3M B35 BepX: NO utoram Hegenu DAX Bblpoc Ha 5,22 %,
FTSE 100 - Ha 3,33 %. lMNpuuunHOW pocTa BbICTYNUAU AENCTBUS Bra-
CTeli BeAylMX eBpOMencKMX CTpaH MO BJMBAHWIO CPeACTB B Hauuo-
HanbHble 6@HKOBCKME CUCTEMbl MU OTKPbITUIO rocrapaHTuii no 6aHKoB-
CKMM KpeguTaM. Tak, BenukobputaHus Boigenuna 37 mnpa. GyHTOB Ha
nokynky akuumin Royal Bank of Scotland, HBOS Plc. n Lloyds TSB
Group., a ®PI, ®paHuMsa n MicnaHWs NPUHANIW pelleHne O BblAeNeHnun
roccpeacTtB Ha rapaHTupoBaHuve 6aHKOBCKMX KpeaAuTOB B pasmepe
400 mnpa. espo, 320 mnpa. eepo 1 100 Mapa. eBpo COOTBETCTBEHHO.

B asuaTckom pernmoHe Ha npowson Hepene Habnwoaanocb pa3HoHa-
npaBneHHass AMHaMWKa [ABWXEHUs WHAEKCOB. B nnioce 3akpbiics
Tonbko sAinoHckmin Nikkei 225 (+7,75 % 3a Hepento), octasnbHble a3u-
aTCKMe pbIHKK MpOCenn B cpedHeM Ha 2-6 %. SnoHckas 3KOHOMUWKa B
6onblien cTeneHn 3aBsi3aHa Ha 3kOHOMUKY CLUA B cpaBHeHUM C 3KO-
HOMWKaMM Pa3BUBAIOLMXCS CTPaH, B CBA3M C 4YeM (POHAOBbIA PbIHOK
ANOHUM cnenoBan NOMOXUTENbHOM AMHAMUKE aMePUKAHCKOr0 pbiHKa.

Mpoweawas Hepens crana, noXanyn, OAHOM M3 TsHXKeNenwumx Ans
HeTAHOro pbiHKa 3a nocrefHee BpeMsi: B YeTBepr LEeHbl Ha HedTb
mMapkn WTI onyctunuce Huxe otMeTku B 70 gonn. 3a 6appenb. OgHa-
KO B MATHUULY HedTSAHble KOTUPOBKWM OTpac/AM Ha 2 AOJUl. BBEPX Ha
HOBOCTM O npoBeaeHnn 24 okTabps BHeouyepenHoro 3aceganus OMEK,
Ha KOTOpPOM, cKkopee Bcero, 6yaeT NPUHATO pelleHne O COKpalleHWUU
[06blYn HedTHn cTpaHaMu-yneHaMu KapTens. B pesynbTate no untoram
Hepenn nageHue LeH Ha HedTb cocTaBunio 7,5 %.

PazpgyBaHune pgeduumta 6toaxerta CLUA u oTCcyTCTBUE LENCTBUI CO CTO-
pPOHbl @aMepPUKaAHCKOro MpaBuTeNbCTBa MO NOAAEPXKKE MPOM3BOACTBEH-
HOrO CeKTopa, KOTOpbIi MMEET BCe LaHCbl BOMTM B CpeaHEeCPOYHOM
nepcnektTuee B a3y cTarHauum, obycnoBsT, Ha Haw B3rns4, 3aTarun-

20.10.2008
BaHWe CUCTEMHOro Kpusmca He TONIbKO B 3KOHOMWKe CLUA, HO v apy-
rmx cTpaH
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KaneHpapb co6biTnit Ha Hepento 20-24 oKTA6pA:

Makpo3KOHOMUKa

20 okTa6pa (NoHepeNbHUK)

CLUA: nHaekc onepexawwmux uHAMKa-
TOpOB

18.00 MCK - unHzekc onepexawwmx mHavkatopos B CLUA 3a ceHTA6pb.
MporHo3 — cHmxeHne Ha 0,2 % K 3HavyeHuto asBrycta. lNpegbliayliee 3Haye-
Hue (3a aBrycT) — cHmxeHue Ha 0,5 % K 3HayeHuto nons

21 okTa6pa (BTOPHUK)

OTCYTCTBME 3HAUYMMbIX MAKPO3KOHOMM-
YecKuX HOBOCTeN

22 okTa6pa (cpena)

CLUA: 3anacbl He(pTM U UX U3MEHEeHue
3a Hepenwo

18.35 MCK - 3anacbl Hedptn B CLLUA 1 nx namMeHeHune 3a Hepento Ao 17 ok-
Ta6ps. 3HaueHue 3a npeabliaywuni nepuwoa (3a Hegenwo Ao 10 okTtabpsa) -
308,2 MnH. 6app., pOCT K 3Ha4YeHUIO NpeablayLwen Hegenn Ha 5,6 mnH. 6app.

23 okTa6pa (uerBepr)

Benuko6purtaHusn:
(]

pPO3HMUHBbIE npopaa-

EBpO30Ha: 3aKa3bl NPOMbILIEHHbIX
npeanpuvaTui

CLUIA: konnuyecTtso o6pawieHuit 3a no-
cobusimm no 6es3paboruue

12.30 MCK - po3HW4YHble npoAaxu B BenukobputaHuu 3a ceHTa6pb. Mpo-
rHo3 — cHmxeHne Ha 0,5 % Kk 3HayeHuWo Npeablayuwero mecsua (aBrycry).
Mpeabiayuee 3HaveHne (3a aBrycT) — pocT Ha 1,2 % K 3Ha4YeHuIo 1ons

13.00 MCK - 06beM 3aka30B MPOMbILWNEHHbIX NPeAnpUsTUI B eBPO30HEe 3a
aBrycr, Mecsu K Mecsauy u rog K rogy. MNporHo3 - cHuxeHue Ha 0,4 % K
3HayeHWo Npeabiayuiero Mecsiya (uMwon) u poct Ha 1,0 % k aBrycty npe-
ablayuiero roga. Mpeabiayuiee 3HavyeHue (3a uionb) — pocT Ha 1,0 % K 3Ha-
YEHUIO UIOHA U POCT Ha 1,6 % K uionio npeablaywero roga

16.30 MCK - konu4yectBo obpalleHuii 3a nocobusamm no 6espaboTvue B
CWA (nepsuuHas 6e3paboTtuua) 3a Hegento Ao 18 okTabps. 3HadeHue 3a
npeabiaywyo Hegento (A0 11 okTabpsa) — 461 Thic. 3a8BOK

24 okTaA6psa (NnATHULA)

EBpO30Ha: MHAEKC AEeN0OBOW aKTUBHO-
CTM B NpoOU3BOACTBEHHOW cdepe
(npepBapuTenbHbIiA)

EBpO30Ha: MHAEKC AEN0BOW aKTUBHO-
CTM B HenpousBOACTBEHHOWU cdepe
(npepBapuTenbHbIiA)

Benuko6putanua: BB 3a 3 kBaprtan
(npepBapuTenbHbIi)

CLWIA: npoaa>xyv Ha BTOPUYHOM pPbIHKE
XUNbSA

12.00 MCK - vHAEKC AenoBOi aKTMBHOCTM B MPOM3BOACTBEHHOM cdepe B
€Bpo30He 3a OKTAbpb, NMpeaBapuTenbHoe 3HadeHue. [porHos — oTcyTCTBUE
M3MEHEeHWUI K 3HaydyeHWto npeabiayuwero nepuoaa (ceHtsabps). 3HadeHue 3a
ceHTs6pb — 45,0

12.00 MCK - nHAeKC enoBoi akTUBHOCTM B HENPOM3BOACTBEHHOM cdepe B
€BpO30HE 3a OKTSA6pb, NpeaBapuTenbHOE 3HavyeHue. MporHo3 - 3HadyeHne Ha
ypoBHe 48,2. 3HaueHue 3a npeabiaywmi nepmog (ceHTs6pb) — 48,2

12.30 MCK - paHHble o BBl BennkobputaHum 3a 3 kBaptan 2008 r., kBap-
Tan K KBaptany u rof K rogy, npeasaputesibHoe 3HayeHue. MporHo3 — CHu-
eHue Ha 0,2 % K 3HayeHuto 2 KBapTana u pocT Ha 0,6 % K aHanorn4yHomy
nepuoay npeabiayuwero roga. Mtorm npeasiayuwero (2 kBaptana) — OTCYTCT-
BWE n3MeHeHun Kk utoram 1 kBapTtana u poct Ha 1,5 % k utoram 2 kBapTtana
2007 r.

18.00 MCK - npoaaxu Ha BTOPWUYHOM pbiHKe Xunbs B CLUA 3a ceHTA6pb.
lMporHo3 - 3HayeHue Ha ypoBHe 4,92 MnH. goMmoB. lpeabigylee 3HadyeHne
(3a aBrycT) - 4,91 MnH. fOMOB
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UTorn Topros, MMBB, Hegena 13-17 okTabps:

3akp.17.10.07 3akp.10.10.07 WU3M., %, Hau.He}n.

WU3M., %,
Ha4y.MecC.

M3M., %,
Hau.ropg.

HedTtb M ras

[asnpom 103,35 128,5 -19,57 -47,80 -69,86
PocHedTb 97 103,8 -6,55 -43,40 -58,14
NIYKOWN 826 1136,22 -27,30 -45,66 -60,04
CypryTHedTeras ao 12,9 10,402 24,01 -4,02 -56,27
CypryTHedTeras an 5,655 6,171 -8,36 -19,19 -63,63
TaTtHedTb ao 32,61 57,1 -42,89 -63,95 -77,97
TaTtHedTb an3 18,15 32,89 -44,82 -61,75 -79,14
[asnpom HedTb 43,22 65 -33,51 -60,67 -71,75
Hop.Hukenb 1805 1578 14,39 -48,12 -72,06
Montoc 301070 456 467,99 -2,56 -41,16 -59,54
CeBepcTanb 108 152,5 -29,18 -60,29 -80,70
MMK 5,4 8,239 -34,46 -62,50 -82,86
HNMK 21,37 31,99 -33,20 -58,11 -78,52
MonumeTann 86,94 88,03 -1,24 -29,89 -49,80
BesnoH 1000 1788 -44,07 -66,11 -56,14
TMK 69,89 99,89 -30,03 -53,12 -74,21
BCMMO-ABNUCMA 2001 2460 -18,66 -26,43 -74,83
Pacnaackas 49,48 60,4 -18,08 -53,71 -68,68
saber |

CbepbaHk 26,18 31,54 -16,99 -40,08 -74,33
Cb6epbaHk an 11,32 14 -19,14 -54,35 -83,82
BaHk BTB 0,0309 0,0328 -5,79 -38,81 -75,46
BaHk MockBbI 670 694 -3,46 -15,43 -49,55
BaHk Bo3poxaeHune ao 333 514 -35,21 -54,38 -80,06
BaHk Bo3poxaeHne an 100 180 -44,44 -65,40 -88,18
MTC 132,57 156 -15,02 -40,71 -64,88
Poctenekom ao 182,75 172 6,25 -0,14 -36,68
Poctenekom an 15,03 15,43 -2,59 -24,32 -78,38
C3T ao 7,6 10,5 -27,62 -49,33 -81,55
C3T an 7,25 10,049 -27,85 -39,57 -75,87
CubupbTenekom ao 0,439 0,432 1,62 -42,24 -84,85
CubupbTtenekom an 0,372 0,375 -0,80 -43,81 -81,23
YpancesisabuHdOpM ao 0,288 0,274 5,11 -38,06 -80,83
YpanceBsa3bmH@pOpM an 0,229 0,238 -3,78 -32,25 -77,37
BonraTenekom ao 17,49 22,44 -22,06 -54,42 -87,82
BonraTenekom an 17,38 20,1 -13,53 -47,32 -83,13
[NanbcBs3b ao 20 24,5 -18,37 -52,15 -84,62
NanbcBa3b an 16,5 28,35 -41,80 -57,57 -84,72
LleHTp.Tenekom ao 4,381 5,751 -23,82 -41,59 -79,62
LleHTp.Tenekom an 4,5 4,8 -6,25 -16,96 -70,39
JHepreTuka

OrkK-1 0,275 0,363 -24,24 -61,81 -91,01
Ork-2 0,305 0,366 -16,67 -35,11 -91,86
Ork-3 0,535 0,726 -26,31 -34,03 -85,42
Ork-4 0,705 0,98 -28,06 -38,16 -78,41
orK-5 1,273 1,455 -12,51 -21,90 -70,53
Ork-6 0,277 0,338 -18,05 -44,82 -92,06
TrK-1 0,0033 0,0045 -26,67 -63,33 -89,69
TrK-2 ao 0,0097 0,0197 -50,76 -55,71 -59,92
TrK-4 ao 0,009 0,0236 -61,86 -63,41 -69,70
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U3mMm., %, U3mMm., %,
3akp.17.10.07 3akp.10.10.07 WN3M., %, Ha4.Hen. Hau.mec. Hau.rog.
TrK-5 0,0028 0,0037 -24,32 -54,84 -87,21
TrK-6 0,0028 0,0034 -17,65 -53,33 -89,86
TrK-8 0,0226 0,0318 -28,93 -35,98 -34,49
TrK-9 0,0011 0,0016 -31,25 -56,00 -86,08
TrK-10 32,87 32,87 0,00 -23,56 -65,76
TrK-11 0,011 0,0103 6,80 -29,94 -63,33
TrK-13 0,0425 0,047 -9,57 -29,05 -83,55
TrK-14 0,0026 0,0038 -31,58 -50,94 -69,41
Moc3Hepro 0,94 1,1 -14,55 -37,75 -84,15
NpkDHepro 8,439 9,603 -12,12 -39,29 -71,39
®CK E3C 0,077 0,091 -15,38 -50,64 -78,25
Pycruapo 0,377 0,537 -29,80 -57,16 -82,08
MO3CK 1,335 1,33 0,38 -25,75 -45,51
MocaHeprocbbIT 0,089 0,104 -14,42 -45,40 -79,91
:I:j;,c:scr(aﬂ TennoceTeBast KOM- 0,528 0,423 24,82 7,76 -36,69
ABTOBa3 ao 6,39 8,5 -24,82 -45,52 -86,41
ABTOBa3 an 2,9 3,81 -23,88 -45,79 -84,07
KAMA3 41,51 58,96 -29,60 -29,52 -67,07
CONNEPC 334 540,01 -38,15 -56,05 -75,09
OoM3 97 120,97 -19,81 -26,51 -49,74
NPKYT 5 6,2 -19,35 -33,34 -78,13
x|
Ypankanuin 98,33 111 -11,41 -36,93 -46,56
AKpOH 522,99 703,1 -25,62 -47,70 -57,65

Utoru Topros poccuiickumu ADR/GDR, Heanensi 13-17 oktabpn:

Kon-Bo LeHa 1 akuuu muc-
akuui B xoaAa us ueHbl DR,
Hau.roa. ADR, wr. py6.

3akp. 3akp. U3mMm., %, W3M.,%, WN3M., %,

Bupka  TUN  1710.07 10.10.07 Hau.Hen. Hau.mec.

HedTtb 1 ras

[asnpom LSE ADR 15,43 17,01 -9,29 -50,15 -72,79 4 101,72
PocHedTb LSE GDR 3,29 3,41 -3,52 -51,04 -66,08 1 86,75
CypryTHedTeras ao LSE ADR 4,85 4,00 21,25 -5,83 -60,44 10 12,79
MeTtannyprusa

MK Hopunbckuit LSE  ADR 7,00 5,25 33,33 48,79  -74,15 0,1 1 845,84
Hwukenb
Cesepcrans LSE  GDR 3,82 6,00 36,33 -63,27  -83,53 1 100,73

Meuen NYSE ADR 1

8,27 7,26 13,91 -53,95 -74,46 218,07

Cb6epbaHk FWB GDR

119,00

137,10

-13,20

-35,95

-67,92

31,38

TenekoMMyHUKaLuu
MTC NYSE GDR 42,76 38,98 9,70 -23,66 -57,99 5 225,51
BbiMnenkom NYSE ADR 13,93 12,96 7,48 -31,38 -66,51 0,05 7 346,43
BuMM-Bunnb-AaHxH NYSE ADR 51,36 39,65 29,53 -27,66 -60,81 1 1 354,32
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KOHTaKTbI

3A0 «BbanTtuiickoe ®nHaHcoBoe AreHTCTBO»

197198, CaHkT-lMeTepbypr, Bonbwoii 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

-9-

3apadnrte Baw Bonpoc aHannTnkaM Ha ¢popyme BPDA: AHanuTuuyeckuu otaen

/ http://www.bfa.ru/bfaforum www.bfa.ru
BDA



