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BHeLWHW hoH Ha OTKPbITUE MPUBBLIYHO CTPOrO HEraTMBHbLIN. YBelueBaHUS
OPC CLUA v ELIb He Bo3biMenu adhdhekta M pbiHk Hosoro Ceeta u Asum
NPOAOIKUNM CHINKEHWE C HOBOW CWUMOW. B cpegHem nagexue npesbiwaet 5-
6%. BnaronpusTHbIM chakTopom Mormo Obl cTaTb npegnucaHne ®COP o
NpUOCTaHOBKe TOProB, NOAo0HO TOMY, Kak 3TO 6bINo caenaHo B4Yepa, 0aHaKo
MnoKka Ha 9TO HET ykasaHuil. Ha OTKpbITWE Mbl OXMOAEeM ran BHU3 Ha ypoHe
nopsigka 5%. Heckonbko nyuylie MOryT BbIrMSAeTb KOMMaHUM HedhTerasoBoro
CeKTopa Ha HOBOCTSX O BO3MOXHOW Mogdepkke CO CTOPOHbI rocygapcrea.
BaHKoBCKUI CEKTOp ABMAETCA HaUMeHee NpeLckasyeMblM, Moka Mbl He XaEM
ONEPEXatoLLEro CHWKEHUS KOTMPOBOK OaHKOB MO CPaBHEHMIO C PbIHKOM.
Pucku nposana LieH akuuin ecTb B MeTannypririeckom cermente. B 13-00 mck
BbIAYT AaHHble no npupocty BB EBpo3oHbl BO 2 kB 2008 T, 4TO MOXET
CTaTb HOBbIM CTUMYIIOM K CHUKEHMIO. MOCKOMbKY B KBAPTabHOM BbIPaXeHUM
[aHHble BbIWOYT C OYEHb BbLICOKOM BEPOSTHOCTBIO OTpUUATENbHbIE, a B
rOLOBOM BbIPaXEHUM 3aMedneHue TEMnoB pocTa Takke BbIrMAAUT
npakTuyecku HensbexHbiM. Mbl peKOMeHIyeM KOHCEPBATUBHLIM MHBECTOPaM
OCTaBaTbCH BHE pblHKA, arpeccuBHble Tpergepsl MOryT obpaTuTbes K
npogaxam.

Wroru Topros A[IP v IAP* Ha akuumn poccunckux komnanui B CLUA/EBpone
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Wtoru ToproB «rony6bimMu dutikamm» Ha MMBB
Llena, py6 +-% O6bem, WT
|
lasnpom 139.75 291 % 68726215
[a3npom HedpTb 734 -7.67 % 1515437
nykown 1111 +1.00 % 2156852
PocHedTb 107.08  -1.72% 16234043
CypryTHedteras 103 -1.15% 49576800
TatHedTb 63.2 -3.32% 2536151
MK HopHukenb 1743 -7.53% 1281874
CeBepcTarnb 172.42 -5.52 % 479922
OorK-2 0.39 0.00 % 119151800
CbepbaHk 365 +2.82% 137248943
BTb 0.036  +4.35% 41165364000
Poctenekom 177 +1.14% 139159
LieHa D-to-D,%  M-to-M,% YTD,%
ol |
Brent, $/bbl 84.66 +1.17% -18.16 % -9.79 %
WTI, $/bbl 90.06 +2.56 % -15.31 % -6.17 %
Urals, $/bbl 81.73  -0.30 % -19.27 % -11.37 %
Sib, Light, $/bbl 84.61 -0.05% -17.14 % -11.77 %
Aluminium, $/t 2228  +1.00 % -14.18 % -5.21 %
Copper, $/t 5739  +0.58 % -18.88 % -14.04 %
Nickel, $/t 14005 -2.78% -24.54 % -45.73 %
Tin, $it 16300 -2.16 % -13.53 % -0.49 %
Lead, $/t 1650.5 +2.20 % -8.61 % -34.81 %
Zink, $/t 1516  -0.33% -12.65 % -33.80 %
Gold, $/0z 876.75 +0.14 % +8.44 % +5.16 %
Platinum, $/0z 1008  +2.54 % -27.33% -34.12 %
Palladium, $/0z 203 +2.53 % -26.71 % -44.23 %

LleHa, $ +-% 06bem, Wt P
MECTHbIX aKLui
|
lasnpom 2040 -2.63% 1203478 -4.52 %
a3npomHedTb 124 -1359 % 12785 -11.60 %
nykown 388 +9.92% 677590 -8.63 %
PocHedhTb (LI) 413 +32.80 % 43629267 +0.91 %
CypryTHedteras 3.8 +1515% 9017431 -3.47 %
- 65 -1.52% 459095 -2.43%
Cesepcranb (LI) 6.5 +41.30% 6452312 -1.36 %
OorK-2 6.6 +288.24 % 0 +342.78%
BTE (LI) 252 +18.31% 12762431 -8.43 %
Poctenekom 29.43 -23.76 % 240460 -27.49 %
3aKpbITHe D-to-D,% M-to-M,% YTD,%
Dow Jones Industrial Average 9447.11 -5.11% -17.93 % -28.78 %
S&P 500 Index 996.23 -5.74 % -21.42 % -32.15 %
Nasdaq Composite Index 1754.88 -5.80 % -22.68 % -33.84 %
Mexico Bolsa Index 20884.74 -3.97 % -20.39 % -29.29 %
Bovespa stock Index 40139.85 -4.66 % -20.86 % -37.17%
Argentina Merval Index 1384.6 -2.72% -17.00 % -35.65 %
| Euope |
FTSE 100 Index 4605.22 +0.35 % -15.44 % -28.68 %
DAX Index 5326.63 -1.12% -14.96 % -33.97 %
CAC 40 index 3732.22 +0.55 % -14.01 % -33.52 %
Nikkei 225 9497.72 -6.48 % 2477 % -37.96 %
Hang Seng Index 15871.15 -5.55 % -20.38 % -42.94 %
Korea Composite Index 1300.07 -4.83 % -11.96 % -31L.47 %

* ['[IP oTmMeveHbI B Tabnuue (LI)
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Kanenpapb [ata Komnanus CobbiTHe
KOpnopaTuBHbIX 15.10.2008
cobbITUM BHeouepenHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa

Mezaupiciet] [AMPEKTOPOB. [laTa 3aKpbITSA PEECTPa aKLIMOHEPOB - 23 Mions,

20.10.2008
lMocnegHuit cpok nogaym TpeboBaHusl O BbIKyne aKLmid akLMoHepaMm KOMNaHuH,

/pKyTCcKaHepro He cornacHbIMu ¢ e€ peopraHusaumeit. LieHa Boikyna — 19.06 py6. lata
3aKpbITUS peecTpa — 18 nioHsl.

21.10.2008
BHeouepenHoe cobpaHue akLmoHepoB (avBuaeHab! 3a 1 non 2008 r: 16 py6. Ha

Gz ze a/o). [laTa 3aKpbITis peecTpa akLMOHEPOB — 5 CEHTABPS.

—

BHeouepeaHoe cobpaHue akLMoHepoB Mo BONpocy 0foBpeHIs CAEMKA
3aMHTEPECOBAHHOCTHHO. [laTa 3aKpbiTis peecTpa akLMoHepoB — 30 CEHTABPS!.

27.10.2008
Meuen

28.10.2008
"MK Hopunbckuia [MocneaHui feHb Npuéma 3asBOK Ha BbIKYN akLmii B pamkax oepTbl KOMnaHum
Hukenb 0 nprobpeTeHnn 7.95 MIH COBCTBEHHBIX aKLIMA.

29.01.2008

CLUA 3acepaHue ®PC CLLUA
30.10.2008
MPCK Cubvpi BHeouepeHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
BVMPEKTOpOB. [laTa 3akpbITs peecTpa akLmoHepoB — 15 aBrycra.
BTb BcTpeya ¢ MUHOpUTapHBIMM aKLIMOHEPaMM

31.10.2008

AnoHus 3acepaHue baHka AnoHum

WHBecTUMoHHas Komnanus «GAVHEHLLN BPUMK» cTp. 2
109028, r. Mockea, Manblit /BaHoBCKMiA nepeynok, A.7-9, cTp.1, OducHbIN LieHTp «HoeB KoByer», 3 atax.
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[asnpom

O

DAMHEHIN EPHJTH

Fasnpom cuuTaeT LenecoobpasHbIM MCNONb30BaHUe CPEACTB rocOHA0B AN
(hMHaHCUPOBaHUS HOBbIX NPOEKTOB B 3Heprocgepe

[a3npom cuuTaeT LenecoobpasHbiM UCMONb30BaHWE CPEACTB rOCYOAPCTBEHHbIX (POHOOB BHYTPM
CTpaHbl ANs (PUHAHCMPOBAHMS HOBbIX [ONTOCPOYHBIX WHBECTMPOEKTOB B 3HEPreTMyeckon cdepe,
coobwmnu AreHTcTBy ra3oBon uHopmauum (MHTepdakc) B ynpaBneHnn WHQopmauun rasoBoro
KOHLiepHa.

"OpHako B HacTosiiee Bpemst HeobXoauMOCTW B LOMOMHUTENBLHOM (DMHAHCUMPOBAHMM CBEPX paHee
3annaHnpoBaHHbIX 06beMOB Y [asnpoma HeT", - CoobLLMNM B KOHLIEpHe. B KoMnaHuv NoATBEPANNK, YTO
"la3npoM” nocTaBun CBOKW MOAMUCH MOA OOpaLLEeHeM POCCUACKUX HemTerasoBblX KOMMAHWA K
npasutensctey P® 0 npegocTaBneHuu rocyaapCTBEHHOrO  (PMHaHcUposaHus. "B ycrosusx
HapacTaloWero Kpuauca Ha MUPOBbLIX (PMHAHCOBBLIX PbIHKAX Ansd “Tasnpoma’, ero akUuMoHepoB W
WHBECTOPOB BaXHO CaMO Harnu4ne Takoro MexaHusma kpeauToBaHus B POPC-MaXOPHbIX CUTyaLmsX”, -
coobwunu B KoHuepHe. Kak paHee coobuwmn AreHTCTBY rasoBOM MHDOPMALMM MCTOYHMK B
npaBuTenscTBe, rmasbl asnpoma, JIYKOWNa, Pociedptn u THK-BP obpatimuch ¢ nucbMOM B
NpaBMTENBLCTBO C NPOCLOON OKasaTh roCyAapCTBEHHYHO NOAAEePKKY koMmnaHuam TIK Ha ¢hoHe MUpoBOro
thuHaHcoBoro kpuauca. 1o ero MHgopmaLuy, KOMNaHU1, B YaCTHOCTU, MPOCAT MUHUCTEPCTBO (PUHAHCOB
P® n LieHTpobaHk 06ecneunTb MexaH1ambl (OMHAHCUPOBAHUS CTPATErMYECKN BaXKHbIX MHBECTULIMOHHBIX
NpoekToB oTpacnu. Kpome TOro, komMnaHuu npocsT obecneyntb MexaHusM pedrHaHCUpOBaHUs MX
BHELLHEeN 3ajomKkeHHOCTU. OfHaKo KOHKPETHbIX CyMM M CPOKOB KOMMaHWW He npusoasT. Jluaepsl
oTpacnu 06ecnoKoeHbl TeM, YTO CyMMapHas 3afomKeHHOCTb poccuiickoro TIK neped MHOCTpaHHLIMU
BaHkamu B HacTosiLlee Bpems cocTaBnsieT okono $80 mnpa, YTo B YCNOBUSIX MMPOBOTO (OMHAHCOBOMO
Kpu3uca v Gornee MArKUX HanoroBbIX PEXUMOB B JPYrux CTpaHax CTaBUT POCCUICKUE KOMMAaHUA B MEHee
BbIFOAHbIE YCIIOBUA MO CPaBHEHMO C KOHKYpeHTamu. "Bce 3TO MOXET MpUBECTM K Cepbe3HOMY
OTCTaBaHUIO POCCUICKMX He(TEerasoBblX KOMNaHWi B KOHKYpeHTHOM Gopbbe 3a aHepropecypchl”, -
npueen cobecegHnk AHW cnoea u3 obpatyeHus.

Mbl TaKke cuMTaeM, UYTO BbIAENEHME FOCCPEeACTB Yepes Lenesble kpeauTbl BOB Gbino 6bl BecbMa
paLWoHarbHbIM  UCMONb30BaHNEM WMEIOWEACH (DUHAHCOBOW MOLYLUKM TOCYAapcTBa, 3HAYUTENLHO
Bonee LenecoobpasHbiM, HEXen BbiKyn akuuit ¢ pbiHka. Mogaepxka BBI1-o6pasyrowumx otpacnen B
HacTosLLee BpeMs ABNSETCS, Ha HaLl B3rnsd, NPUOPUTETHON 3aKajen Ans npaBuTenbCTBa.

CypryTtHedTeras

CypryTtHedhTeras nnaHmpyeT gobbiBaTh 6 MIH T HehTn B rog Ha TanakaHe ¢ 2016 r

CypryTHedTeras nnaHupyeT BbIBECTU CBOE TanakaHCkoe MECTOPOXAEHUE Ha MK fobblun k 2016 T 1
[OCTUYb YPOBHSA B 6 MIH TOHH HedhT 1 Bonee, cooblaeT Peitep. TanakaHckoe MecTopoxaeHue Obino
nepBbIM NoaktoyeHo k Hedptenposogy BCTO 4 oktabps 1 4o KoHua roaa 6yget noctaensts 180 Thic
TOHH exemecsayHo. Beneg 3a TanakaHom k BCTO, koTopbli 4o koHya 2009 r 6yget pabotath B
peBepCHOM pexuMe Ha 3anag, byayT noaknioyeHsl BaHkopckoe mecTopoxaeHue PocHedTt 1
BepxHeyoHckoe mecTopoxaeHune THK-BP.

B 2009 r Ha TanakaHCKOM MeCTOPOXAEHUW NNaHUpyeTcs AobbIYa OKOMO 2 MIH TOHH HedpTu. B
nepcrekTuee Aobblya Ha TanakaHe coCcTaBuUT A0 5-7 MUMIMOHOB TOHH B roA.

B Tekywwem rogy pykosogcteo CypryTHedhTeraza nnaHupyeT CoxpaHuTb A06bl4y Ha yPOBHE NPOLLSIOro
roga, T.e. 64-65 MITH TOHH, OAHAKO He UCKITIOYaeT ee CHUKEHWS Ha 2 MITH TOHH W3-3a NepeHoca CPOKOB
BBOZA TPAHCMOPTHbIX MOLLHOCTEN TpaHCHeMTH.

B TeueHmne 2009-2014 r CypryTHedhTeras nnaHupyeT MHBECTUPOBATL B HedpTerazogobbiBakoLLmiA
komnnekc B BoctouHon Cnbupu, kotopas OMmKHa CTaTb HOBbIM LEEHTPOM Ao6blun B Poccun, nopsaka
276 mnpg py6 (nopsoka $11 mnpg). Komnawns BnageeT BOCEMHaALATHI0 NULEH3NOHHBIMI y4acTKamu B
pernoHe, psaom ¢ TanakaHoM OTKPLITO [Ba HOBbIX MECTOPOXaeHus - BoctouHo-AnuHckoe 1 Cesepo-
TanakaHckoe.OTMEeTUM, YTO B HacToALWMIA MOMEHT CypryTHedTeras umeeT 6€30roBopoyHoe
npeumyLLecTBo nepen Bcemu poccuickumu BUHK Gnarogaps Boicovaiein ctenern mHaHCoBOM
YCTOWYMBOCTH, JOCTUrHYTOM Bnaroaaps nonutuke B. borgaHosa no ncnonb3oBanuio A5 passuTUs
TONbKO COBCTBEHHbBIX CPEACTB KOMMaHUM U HAKOMMEHUo HepacnpeaenéHHomn npubbinu Ha 6anaxce.
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Bonratenekom, IOTK,
YpancBasbuHgopm

DAMHEHIIN EPHJTH

S&P n3meHuno nporHo3 pentuHroB Bonratenekoma, FOTK u YpancBasbnHopma

MexayHapogHoe perTuHrooe areHtcTeo Standard & Poor's u3mMeHuno nporHos AuHaMuUKW pPelTUHIOB
TPEX POCCUICKMIA KOMNaHWiA ¢Bs3n - Bonratenekoma, KOTK n YpancesisbuHgopma. AreHTCTBO NOHWU3NIO
NPOTHO3 M3MEHEHUS PeNTUHra POCCUICKON TenekOMMYHUKAaLMOHHOW KomnaHuu Bonratenekom o
"HeraTMeBHOr0" Co "CTabUMbHOTO" W3- 3a HW3KOW NUKBUOHOCTW aKTUBOB KOMMaHUM. [LONroCpouHbIiA
KOpropaTUBHbIN KPeaUTHBLIN PENTUHT NOATBEPKAEH HA YpoBHE "BB-", peNTWHI No HaLWMOHaNbHOM LwKane
- Ha ypoBHe "ruAA-". HeraTuBHoe BnMsiHME Ha penTuHrM Bonratenekoma okasbiBaeT cnabas
NIMKBUOHOCTb aKTMBOB KOMMaHuW, Tpebyrowas 3HaYMTEeNbHOrO KPaTKOCPOYHOTO PeUHAHCUPOBAHWS;
HU3Kas (PMHAHCOBAs MOABWXKHOCTb, CTaBlias pPe3yNnbTaTOM HEeraTMBHOW reHepauun CBOBOAHOTO
LEHEXHOr0 NOTOKa, a TaKKe akTUBHAS KOHKYPEHLMS B CEKTOPE MOBUNBHOMN CBSA3N.

Standard & Poor's Takke U3MEeHWUNO NPOrHO3 U3MEHEHWS peiTuHra onepaTopa ceasu KOra Poccun HOTK
[0 "CTabunbHOro" ¢ "no3nTMBHOIO". [JONrOCPOYHbIA KOPNOPaTUBHBIA KPEAUTHBIA PEATUHT NOATBEPKAEH
Ha ypoBHe "B", PEMTUHTI N0 HaLMOHaNbHOM LUKane NOHWxKeH 4o "ruA-" ¢ "ruA". HeraTueHoe BRMsiHME Ha
pentuHrn KOTK okasbiBaeT cnabas NMKBUOHOCTb aKTUBOB KOMMaHuW, Tpebyrowas 3HayuTenbHOro
KPaTKOCPOYHOTO pedhHaHCMPOBaHUs M HEOOXOAUMOCTb MOBbIWATL adhdekTMBHOCTL. Standard & Poor's
MOHU3UMO MPOTHO3 W3MEHEHWS peiTUHra onepaTopa YpancBAsbMH(OPM [0 "HeraTuBHbIA" CO
"CTabuUnbHOrO" 13-3a HU3KOM NWKBMAHOCTW aAKTMBOB KOMMaHWW. [JONroCPOYHbIA  KOPNOpaTUBHbIN
KPeOWTHbIN PENTUHr NOATBEpPXOEeH Ha ypoBHe "BB-". MOMWMO YNOMSIHYTOW B OTHOLUEHMM [OBYX
npeabiaylmx onepaTtopoB cnaboi NWKBWBHOCTM aKTWBOB KOMMAHWM HEraTMBHOE BMUSHUE Ha
Ypancesa3bMH(OPM  OKa3blBaeT HEeJOCTAaTOMHbIA  KOHTPONb 3@ 3aTpatamm U HeobxoaumocTb
NOAAEPXKMBATb OMEPALMOHHYH0 CTabUNBbHOCTb, CYNTAET areHTCBO.

Ipynna A3

MarHut

'pynna F'A3 npnoctaHoBuna nponsBoAcTBo asenen

pynna A3 npuocTaHoBKAa NPOU3BOLCTBO CBOEN OCHOBHON NPOAYKLMM - NETKUX KOMMEPYECKUX MALLIWH
“Tasenb" - 13-3a BbI3BAHHOTO (PMHAHCOBLIM KPU3MCOM CHWXEHWS Cripoca, ccooblyaeT Peitep co
CCbINKOM Ha Buue-npesuaeHTa rpynnbl E. Mateeey. KomnaHus npuoctaHoBuna paboty c60poyHOro
KOHBeMepa Ha 4 OHS u3-3a nafeHus cnpoca npumepHo Ha 10%, YTO npexge BCEro CBA3aHO C
NMKBWAHOCTBLIO AWNEPOB, KOTOPble CTanu BblAaBaTb MeHblue kpeauToB. Y [A3a ecTb TpexmecsuHble
3anachbl Cbipbsi M KOMMMNEKTYIOLMX, HO KOMNaHUs XO4EeT u3bexaTb kpuanca nepenponssogcTea. B atom
MecsiLie rpynna cokpaTWT Npon3BoacTBO Ha 2.000 asTomobunein npumepHo Ao 15.000, HO Npy 3TOM He
nepecmaTpuBaeT rofoBble nnaHbl NpousBoAcTea. HanomHum, yto B 2008 r rpynna nnaHuposana
COXpaHuTb BbiMyck "Tasenen” Ha ypoBHe npedblgywero roga - 200.000 MalmH, yBenWuuTbL
NPOM3BOACTBO NerkoBbix aBTomobunen 4o 60.000 ¢ npowwnorogHux 40.000, a Takke YBENUYMTL BbIMyCK
BonbLuerpysHbix aBToMo6uMnel B YeTbipe pasa 4o 65.000.

A3 moxeT B ntoboii MOMEHT HapacCTUTb MPOW3BOACTBO, KaK TOMbKO YBWAMT HOBbIA cnpoc. Mbl
nornaraem, 4To Tak kak aeduuuta KpeanTHbIX U 0BOPOTHBIX CPEACTB rpynna He UCMbITbIBAET, CYMTaTh
TEKYLLYIO CUTyaLMo KPU3MCHOM [N KOMMNaHUM HEKOPPEKTHO. BMecTe ¢ Tem, B Cryyae nepemeLLeHus
(PMHAHCOBOTO Kpuanca B peanbHbli cexktop, A3y, C Halelh TOUKM 3peHNns, eLLé NpeacToMT CTONKHYTHCS
CO 3HauMTenNbHLIM 3aMefrieHneM pocta [OXOLOB, W JONMTOCPOYHble MraHbl NPOM3BOACTBA BCE e
NpUAETCS NepecMoTpeTb.

MarnuT: pocT Bbipy4km 3a 9 mec 2008 r Ha 51.43% ao $3.863 mnpa

PosHnyHas cetb MarHuT npefcrasuna onepaluoHHble pesynbTathl gestenbHoctv 3a 9 mec 2008 r.
CornacHo ony6nMKkoBaHHbIM [aHHbIM, OOBEM YMCTOM PO3HUYHOW BbIPYYKM KOMMAHWM B OTYETHOM
nepuope Bbipoc Ha 51.43% po $3.863 Mnppa (B pybnesom aksusaneHTe - 92 mnpa 890.63 MnH py6, poct
- 40.64%). B TeueHne 9 mec 2008 r komnaHua oTkpbina 208 marasmHos (200 "marasvHoB y goma" v 8
rnepMapkeToB), npu aToM obluee KONMWYECTBO MarasvHOB B ceTu coctasuno 2 405. lnowagb
marasuHOB ceTy yBenuuunach Ha 27% v gocturna 753.584 kB M.

MpupocT conoctaBumblx npopax (LFL) coctaeun 27.76% B ponnapax CLUA wnm 18.65% B pybnsx.
Cymma cpegHero deka nosbicunack Ha 31.93% B pgonnapax CLA wnn Ha 22.53% B pybnsx.
lMocelaeMocTb MarasmHoB CeTW cokpaTunack Ha 3.16%.

WHBecTUMoHHas Komnanus «GAVHEHLLN BPUMK» ctp. 4
109028, r. Mockea, Manblit /BaHoBCKMiA nepeynok, A.7-9, cTp.1, OducHbIN LieHTp «HoeB KoByer», 3 atax.

Ten/dakc: (495) 956-68-85 ic@finbridge.ru

www.finbridge.ru


mailto:ic@finbridge.ru
http://www.finbridge.ru

DAMHEHIN EPHJTH

Mbl MO3WTUBHO pacLieHMBaeM MpeAcTaBneHHble MarHutom pesynbTaTbl M OTMEYaEeM, YTO KOMMaHus
Pa3BMBAETCS HEMHOrO Nyylle HalmMx MporHo3oB. Mbl MoaTBEpXOaeM LiENeBoi YpoBeHb MO aKLMAM
MarHuTa Ha ypoBHe $54.22 3a Gymary, YTo COOTBETCTBYeT pekoMeHaaum MokynaTb. BvecTe ¢ Tem, Mbl
HaroMuHaem, YTo B Grivkailieil NepcnekTMBe NOTeHUMan pocTa AaHHbIX Gymar OygeT sHauuTenbHO
3aTpyAHEH BCNeACTBIE MEXAYHAPOLHOTO KpU3NCa Ha (hMHaHCOBbIX PbIHKAX.

MupoBasi akoHOMMKa MB®: mmpoBon akoHomuke yrpoxaet 3amegnenune, BBl CLLUA Bripactet Ha 0.1% B 2009 r

MexayHapoaHbIi BanioTHbIN (DOHA NPOrHO3MPYET HacTynneHue B psiae CTpaH peueccun B Byayuiem
rogy, cHuwxeHne pocta BBIM CLUA go HyneBoro ypoBHsi, cooblyaeT areHTcTBO Bloomberg co cebinkoit Ha
[OKyMeHTbl (DOHAQ, MOArOTOBMEHHble K BCTpeye G7. «MHOrve pasBuTble 3KOHOMWKM Ormsku K
peLieccum, SKOHOMIKM Pa3BUBAILLMXCS CTPaH Takke ObICTPO 3aMeanslTCs», - FOBOPUTCS B JOKYMEHTE.
B npoekte otyeta MBO®, kotopbin ocuumansHo ByaeT onybnukoBaH B YETBEPT, TOBOPUTCS, YTO POCT
akoHomuku CLUA coctasut 0.1% B 2009 r (paHee ¢oHg oxugan 0.6%) npotus 1.6% B TekyLleM rogy.
[Ansa Utanum n BenukobputaHum nporHoaupyeTtcs cnag Ha yposHe 0.1-0.2% B 2009 r, ans FepmaHum -
Hyneson pocT, ®paHummn - yBenuyenne BBIM Ha 0.2%.PocT mMupoBoit 3koHOMUKM B Byayliem rogy
cocTaBuT 3% - N0 CPaBHEHMIO C anpenbCKUM NPOrHO3oM (hoHaa B 3.7%.

MepBbi 3amecTuUTenb aupektopa-pacnopsaautens MBO [1. Jlunckm B CBOEM BbICTYNNEHMM 3asBUI, YTO
MHOrMe pa3BUTbIE KOHOMMKM YXXe BCTYMUMM B MSATKYIO PeLeccuio Unu ctarHupytot. «MupoBor pocT,
ckopee Bcero, OyaeT 3ameansaTbcs Aanblue, Noka BO BTOPOW nomnosuHe GyayLiero roga He HauHetcs
NOCTENEHHOrO OXMBIIEHNS, - TOBOPUTCA B €0 BbICTYNNEHWM, pa3MeLLeHHOM Ha caite MB®.
3ameanuTcs pocT 9KOHOMMK Pa3BUBAIOLLMXCS CTPaH, MPOrHoO3MpyeT OH. CHIKeHWe TEMMNOB pocTa yxe
3aMeTHO B CTpaHax, TECHO CBS3aHHbIX C 06LLEMUPOBbLIM NPOU3BOACTBEHHLIM LMKIOM - B OunmnnuHax,
Taunange, Manainauu, TainsaHe, CuHranype, [OHKOHre, 0T4acTvt B MHauw.

CLUA ®PC CLLA gaet curHan Ha CHMUXeHue CTaBKu

asa ®PC CLUA b. bepHaHke fan noHsTb, 4TO amepukaHckuii LIb roToB CHU3WUTL NPOLEHTHbIE CTaBKM,
ytobbl Moppepxatb 9koHOMMKYy CLUA B ycnoBWSIX CHWXEHWSI JOCTYMHOCTU KPeauToBs, €oobLimn
WHTepdhakc.

MupoBas puHaHCOBas cMCTEMA HaXOAMTCS B COCTOSIHAW “"HeoBblYanHON HanNpsKEHHOCTU", N 3TO MOXET
OKasaTb CUIMbHOE HeraTMBHOE BIUSHME HA OSKOHOMWKY, CKasan OH, BbICTynas B BalwwwHrToHe.
"®enepanbHoMy pesepBy HyXHO OygeT W3yuuTb, COOTBETCTBYET MW TEKYLUMIA KYpPC €ro MOHETapHOM
NONMUTUKM (CroxuBLuenca cutyauun)’, - ckasan b.bepHaHke. C BeposTHOCTBI0 40 50% pelieHne o
CHWKEHUN MOXeT ObiTb MPUHATO elwe 0 28-29 okTsbps, Koraa NpowaeT OuvepesHOe 3acedaHve
KomuteTa no oTKpbITbIM pbiHkaM. Pbloyepchl nokasbiBatoT 100% yBepeHHOCTb pbiHKa, 4To cTaBka PPC
OyneT CHWXeHa A0 KOHLa OKTAbps 0TS Obl HA MOMMPOLEHTA, LWaHChl Ha YMEHbLUEHWE CTOUMOCTU
kpeauToB Ha 0.75 NMPOLEHTHOrO NyHKTa BO BTOPHUK OLEHUBanUCH Ha yposHe 40%.

Beictynnenve b.bepHaHke, BbiAepXaHHOe B TPaAWLIMOHHON akaAeMUYHON MaHepe, He CMOrIo, OfHaKo,
BCENUTb ONTUMU3M B UHBECTOPOB. CHIKEHWE MHOEKCOB yeunurock 1 uHaeke S&P 500 ynan B utore Ha
5.7%, Dow Jones Industrial Average notepsn 5.1%.

AnoHckumn Nikkei 225 obBanunca Ha 7.04%, UHAOHe3us ocTaHaBNMBaeT Topru

AnoHckuin hoHposbli nHaeke Nikkei 225 Stock Average obsanuncs B cpeay Ha 7.04% w3-3a oxugaHuii
3aMefneHns SKOHOMUYECKOTO POCTa, CHIMKEHUS MpuObINen KoMNaHui, nageHus akcnopTa, coobliaet
areHTcTBO Bloomberg. Temnbl CHUXeHUS BTOPOro pOHA0BOrO MHAekca AnoHum Topix 3a 5 nocnegHux
TOProBbIX OHEN Takke CTanu pekopaHbiMu C 0BpyleHus pbiHka B 1987 rogy. Toprv B VHOOHE3WM
NPUOCTaHOBNEHbI HA HEONpeaeneHHbI CPOK Nocne nageHus nHaekca bonee yem Ha 10%.
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KaneHgapb ny6nukaumin makpo3aKOHOMUYECKON cTaTUCTMKM Ha nepuop ¢ 06 no 10 oktabpsa 2008 r.

m/m Mpeabiaywee

[ata Bpems CtpaHa OpraHusaums CobbiTne viy Mepuog Pakr MporHos SHaveHIE

06.10.2008

VIHAEeKC TPeHOOB Ha pbiHKe CeHTsbpb i
18.00 CLUA MuHvCTEpCTBO TpyAa Tpyaa m/m 2008 108.4 . 110.8 .
; CeHT56pb $2.65
23.00 CLWA KasHayeitcteo CLUA MpuTok kanutana m/m 2008 MDA $1.23 mnpa
07.10.2008
20.30 CLA Beictynnenve rnasbl ®PC b. bepHaHke Ha 9KOHOMUYECKON KOH(epeHLM B BalumHrToHe
22.00 CLWA My6nukaums npotokonos 3aceaqus degepanbHoro KomuteTa no onepaumsimM Ha OTKPbITOM pblHKe
23.00 CLLA OPC Moz Bintls i m/m  Asryct 2008 I $6.0 Mnpa $4.56 mnpa

KpeauToBaHue MIpA.

08.10.2008

OKoHYaTenbHbIe AaHHbIE 06

- _ 0, 0,
13.00 EBpo3oHa Egpocrart JavieHeHn BRI a/q 2Q 2008 0.2% 0.7%
OkoHYaTenbHble fjaHHble 06 i 0 0
13.00 EBpo3oHa Espocrar yaveHeH BRI yly 2Q 2008 1.4% 2.1%
MUHACTEDCTEO MHpeke noanucaHHbIx
18.00 CLA 10 roa?'m [I0rOBOPOB O NMPOofaxe Ha m/m Agryct 2008 - -1.0% -3.2%
P PbIHKE XUmbs
09.10.2008
15.00 AHrns BaHk AHrnum ba3oBas npoLieHTHas cTaBku 5.0% 5.0%
[laHHble 0 KonuyecTBe
16.30 CLWA MuHuncTepcTBo Tpyaa aMEPUKaHCKWX TPax/aH, wiw 03.10.2008 - - 480 TbIC. 497 ThIC.

BrepBble 06paTMBLLIMXCA 3a 29.09.2008

nocobuem no 6espaboTuue

[aHHble 06 o6bemax

3anacoB TOBapoB Ha m/m  Asryct 2008 - 0.6% 1.4%
OMTOBbIX CKNagax

CLUA MuHucTepcTBO
TOproBnu

18.00

10.10.2008

14.00 CLLA Espocrar e onepexalolLtx m/m  Asryct 2008 - - 96.2 .
rnokasatenen

16.30 CLWA MM:OMPCI_LGBTJBO BHeLwHeTOproBbIi 6anaHe m/m Asryct 2008 - -$59.3 mnpa -$62.2 mnpa

16.30 CLA MuHucTepcTBo Tpyaa eI OB LRI L m/m Carmlies -1.8% -3.7%
MMMOPTHbIX LieH 2008

16.30 CLWA MuHucTepCTBO TPyaa Hatteie 06 namenerim m/m Cenabpe -0.1% -1.7%
9KCMOPTHbIX LieH 2008

22.00 CLLA OepepanbHblil GlompkeT m/m Causlas $82.0mMnpa.  $112.9 mnpa.

2008
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A N0 3 OKTAO
m/m Mpeabiaywee
[ata Bpems CtpaHa OpraHusaums CobbiTne vy Mepuog Pakr MporHos SHavEHIE
29.09.2008

13.00 EsposoHa EBponeickas ViHpexc posepus B mim CeHTsbpb 12n 12n A0n
Komuceus MPOMbILLNEHHOCTN 2008

13.00 Esposona EBponeiickas MHaekc posepus B cepe mim CeHTsbpb on. on. 3n
komuceuns yenyr 2008

13.00 EsposoHa EBponeickas VHpexe RoBepys mim CeHTsbpb 49n. 49n. 49n.
Komucens notpebutenei 2008

13.00 EsposoHa EBponeiickas /Hpekc HacTpoeHuin B mim CeHT516pb 877, 88 n. 88.8 1.
Kommceus 9KOHOMWKE 2008

13.00 EsposoHa EBponeickas VIHAEeKc HacTpoeHmit B mim CeHTsbpb 079, 05n 0330,
Kommceuns AEenoBbIX Kpyrax 2008

16.30 CLUA Mutwcrepcreo [loxozbl HaceneHws: mim  Aeryct 2008 0.5% 0.2% -0.6%
TOProBmnu

16.30 CLA LI sy Pacxopbl HaceneHus m/m  Asryct 2008 0% 0.2% 0.1%
TOProBmnu

MHpeke npoussoacTea B CenTsibos
18.30 CLWA ®PB [lannac obpabatbiBatoLLent m/m 2008p -21.4n. - on.

NPOMbILLUIEHHOCT

30.09.2008
13.00 EBpo3oHa Egpocrart e Sl m/m Carmlies 3.6% 3.6% 3.8%
LieH 2008
MHaekc posepus CeHTs6Db
18.00 CLLA Conference Board notpebuteneit k SkOHOMIKE m/m P 59.8 n. 55n. 58.5 1.
CLIA 2008

01.10.2008
WHaekc MeHemxepos no

CHabxeHuio B CeHTsbpb
12.00 EBpo3oHa Egpocrart ofpabampaioliei m/m 2008 45n. 45.3 1. 45.3 1.
MPOMBbILUNIEHHOCTH
13.00 EBpo3oHa Egpocrar YpoBeHb 6e3paboTuLibl m/m AsrycT 2008 7.5% 7.4% 7.3%
16.15 CLUA ADO/Macroeconomic  KonnecTso coanarHbIX mim CeHta6pb 8L, 53ThiC. 33ThiC
Advisors paboumx mect 2008
VHpexc aenosoi
18.00 CLUA WHCTUTYT ynpaBneHust  akTMBHOCTX B mim CeHT56pb 5350, 495n. 4990,
nocTaBkamm NPOU3BOACTBEHHOM CEKTOpE 2008
(ISM Manufacturing)
18.00 CLUA WMHcTUTyT ynpaBneHns  MHAeKc nocteneHHoro mim CeHT56pb 5350, 730 770
noctaBkamu pasroHa nHnALyum 2008
18.00 CLLA MMTHOMpCI_LeBTJBO Pacxoabl Ha cTPOUTENBCTBO m/m Asryct 2008 0% -0.5% -0.6%
02.10.2008
13.00 EBpo3oHa Egpocrart AL . m/m Agryct 2008 -0.5% -0.5% 1.1%
npouaeoauTenen
13.00 EBpo3oHa Espocrar Vikeic uex . yly Asryct 2008 8.5% 8.5% 9%
npouaeoauTenen
15.45 EBpo3oHa ELIE YpoBeHb NPOLIEHTHbIX CTABOK Ha bnivalilee Bpems 4.25% 4.25% 4.25%
KonnyectBo amepukaHckmx
rpaxpaaH, Bnepsble 26.09.2008 -
16.30 CLWA MuHuncTepcTBo Tpypa 0BpaTUBLLXCS 33 NI0COBHEM wiw 29 092008 497 TbIC. 475 ThIC. 496 TbIC.
no 6espabotuue
MUHMCTEpCTBO O6bem 3akasoB
18.00 CLLA Toproani MPOMBbILUNEHHbIX m/m  Asryct 2008 -4% -3% 0.7%

npeanpusTAn

03.10.2008
WHaekc MeHemxepos no

12.00 EBpo3oHa Egpocrart CHabXeHmIo Mo CHabXeHuo m/m Ce;gggpb 48.4 n. 48.2 . 48.2 .
Ans ccepbl ycnyr
12.00 EBpo3oHa Espocrar CocraBHoli UHAeKC m/m Cenabpe 46.9n. 47 n. 47n.
MeHeKEPOB Mo CHabXeHWto 2008
13.00 EBpo3oHa Egpocrart PosHuyHble npogaxm m/m Agryct 2008 0.3% 0.2% -0.4%
13.00 EBpo3oHa EBpocrar Po3HnyHble npogaxm yly Asryct 2008 -1.8% -2.3% -2.8%
KonnyectBo HoBbIX pabounx CenTsibon
16.30 CLA MuHuCTEpCTBO TPyAa  MECT, CO3faHHBIX BHE m/m 2008p -159 ThiC -105 TbiC - 73 ThIC.
CenbCKoro Xo3sicTea
CeHTsbpb
16.30 CLLA MuHuctepctBo Tpyaa  YposeHb 6espaboTuLipl m/m 2008 6.1% 6.1% 6.1%
18.00 CLUA WHcTUTYT ynpaBneHnss  HenpousBoACTBEHHbII mim CeHTsbpb 502, 5001, 506 1.
noctaBkamu VHAEKC 2008
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Hacrosiee aHanutuyeckoe nccneposaqve nogrotoneHo OO0 MheecTuunonHas Komnanus «®aitHeHwWwn bpumk» Ha 0CHOBE MHGOpMaLK. MOMyYeHHOI 3 OuLnanbHbIX
06LLLeAOCTYMHbIX MCTOYHUKOB. B HAAEXKHOCTM U [JOCTOBEPHOCTM KOTOPbIX HET OCHOBaHMIA COMHeBaThCst. CneLpanbHbIX MCCrefoBaHUA. HanpaBneHHbIX Ha BbisBNeHWe hakToB HENOMHOTbI
1 He[OoCTOBEPHOCTW YKa3aHHOM WMH(OPMaLMWA. He NPOBOAMNOCH. AHANMUTUYECKME BbIBOALI M 3aKMIOYEHUS. NPEACTABNEHHbIE B HACTOSALIEM [OKYMEHTE. SBMSIOTCA MHEHUeM
cneupanuctoB OO0 VHBecTULMOHHas Komnanus «PaitHeHwWwn bpumk». Hukakas nHcopMaLns 1 HUKakoe MHeHMe. BblpaXeHHOe B JaHHOM AOKYMEHTe. He SBNATCA pekoMeHaaLmen no
MOKyMKe Wnu NpoAaxe LieHHbIX Bymar. WHbIX (PUHAHCOBBIX MHCTPYMEHTOB. OMLYOHOB. (HbIOYEPCOB UMM LieHHBIX Bymar. MpPou3BOAHbIX OT 3TUX aKTUBOB (4EPUBATUBOB). He SBMSETCA
ochepToN Uit NPeANoXeHneM aenatb odepTy Unu OCYLYECTBNATL UHbIE BNOXEHUS KanuTana.

[laHHoe aHanuTM4ecKoe uccneaoBaHue He NpeAocTaBnseT rapaHTui i obelyannii byayLueit aheKTUBHOCTM (BOXO[HOCTY) [EATENBHOCTY HA PbIHKE LieHHbIX Gymar. 3a
AOCTOBEPHOCTb MH(OPMALMK. Nexallieil B 0CHOBe HACTOSILLEro A0KYMEHTa. U 3a NOCNeACTBIS PeLUeHNi. MPUHATEIX Bamu Ha ocHoBe HacTosilero gokymeHTta. OO0 VHBecTULMOHHaS
KomnaHus «®aitHeHwWwn bpuax» 0TBETCTBEHHOCTU He HECeT.

Heobxoanmo npuHMMaTh BO BHMMaHWe. YTO [O0XOA OT WMHBECTMPOBAHMS B ONpeAeneHHble LieHHble Gymary unn uHble MHaHCOBbIE MHCTPYMEHTbI. €CIK TakoBOW UMeeT
MeCTO. MOXET BapbypOBaThbCs. @ CTOMMOCTb 3TUX LieHHbIX Bymar 1 MHbIX (UHAHCOBBIX MHCTPYMEHTOB MOMET MOBbILIATLCS UNK MOHWKaTbCS. KonebaHne KypcoB MHOCTPaHHBIX BamioT
MOXeT OKa3aTb HebnarompusiTHoe BRMSIHWE Ha KypcC. CTOMMOCTb W [JOXOAHOCTb OMpeAeneHHoN LieHHOW BGymarn n WHOro (PMHaHCOBOTO WHCTPYMEHTA. YMOMSHYTbIX B HACTOSILIEM
NOKyMEHTe.

Hvkakas wHdopmaLus. kacalowascs HanoroobnoxeHWs. U3NoxXeHHas B HACTOsLeM AOKYMEHTe. He SIBMSETCS KOHCYNbTUPOBaHWEM MO BOMPOCAM HaNMOrooBnoXeHus.
Hawa KomnaHus HacTosiTenbHO pekomeHayeT WHBECTOpaMm 0BpalyaTthbCst 3a KOHCYMbTaLMSIMM K HE3aBUCMMbIM — crieuuanuctam B obnactu HanorooBnoXeHus. KotopbimMu 6yayT
Y4nTbIBATECS 0COBbIe 0BCTOATENBCTBA KaXAOM KOHKPETHOM CUTYaLuu.

000 WHBecTuumoHHas Komnanus «PaitHeHwn Bpumk» npoBoAUT CTPOrYI0 BHYTPEHHIOK NOMUTHUKY. HanpaBMeHHyo Ha NpeAoTBpaLyeHue Kakiux-nbo AeACTBUTENbHBIX UMK
noTeHLManbHbIX KOH(IUKTOB UHTEPECOB KOMMAHUM U MHBECTOPOB. a Takoke NpefoTBPaLLeHe YLLEMMNEHNS NHTEPECOB MHBECTOPOB.

[ina nomydyeHus [ONOMHUTENbHON WHCOPMALWM O LieHHbIX Oymarax. YNOMSHyTbIX B HacTosilleMm uccriefoBaHuu. Heobxoammo obpatutbes B OO0 WHBecTumMoHHas
Komnarus «®aitHeHwn bpumx».

BocnpounaBoauTh. KonupoBaTh. LMTUPOBATL. a Takke AenaTb BbIAEPXKKA M3 HacTosLero JokymeHTa 6e3 npeaBapuTenbHOro nucsMeHHoro cornacus OO0 VHBecTULMOHHas
Komnarus «®aitHeHwn bpumx» sanpeLyeHo.

© 000 MuBectuumoHHas Komnaus «®aitHeHwun bpumx». 2008

This research report is prepared by IC Financial Bridge and is based on the information obtained from official public sources. which are reasonably deemed to be reliable and
trustworthy. No special researches were carried out in order to elicit the fact that the information contained herein is inaccurate or incomplete. Analytical summaries and decisions
contained herein are only the opinions of our specialists. Neither information nor any opinion expressed in this report constitutes a recommendation. an offer or an invitation to make an
offer to buy or sell any securities. other investment or any options. futures or derivatives related to such securities or investments.

This research report does not provide any guarantees or promises of effectiveness (profitability) of your activities on the securities market. IC Financial Bridge is not
responsible for any fact of unreliability of the information contained in this document and for any measures taken by you while operating on the securities market on the basis of the above
mentioned information.

It is necessary to take into consideration that any income related to such securities or other investments. if any. may fluctuate and that price or value of such securities and
investments may rise or fall. Foreign currency rates of exchange may adversely affect the value. price or income of any security or related investment mentioned in this report.

No information relating to taxation discussed herein is a tax advice.

Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional.

IC Financial Bridge maintains strict internal policies. which are designed to manage any actual or potential conflicts of interest from harming the interests of investors.

Further information on the securities referred to herein may be obtained from IC Financial Bridge upon request.

This report may not be reproduced. copied nor extracts taken from it. without the express written consent of |IC Financial Bridge.

For residents of the United States: IC Financial Bridge is not registered as a broker or dealer with the SEC or NASD in the United States and the information may be
distributed in the United States only to persons who by the acceptance hereof confirm that they are a major U.S. institutional investor as defined in Regulation 15a-16 of the Securities
Exchange Act of 1934.

For residents of the United Kingdom and rest of Europe: IC Financial Bridge is not registered with the FSA in the United Kingdom. Except as may be otherwise specified
herein. this research report is communicated to persons who are qualified as market counterparties or intermediate customers (as defined in the FSA Rules) and is made available to
such persons only. The information contained herein is not intended for. and should not be relied upon by. private customers (as defined in the FSA Rules).

Copyright ©. IC Financial Bridge. 2008
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Ananutnyeckuii otaen UK «AUHEHLLN BPUOXK»:
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CepoB Anekceii 1.0. HaYarnbHUKa aHanMTUYECKoro oTaena
OHepreTyka. cTpaTerus

serov@finbridge.ru
Ten. (495) 956-68-85 0ob. 217

LWkpen Onbra MakpoakoHOMMKa. (HAHCOBbIE PbIHKK. HaHKW. CTpaTerus
shkred@finbridge.ru
Ten. (495) 956-68-85 [06. 220

[anaHuH Anekcen TenekoMMyHUKaLWK. MeTanmnyprus
galanin@finbridge.ru

Ten. (495) 956-68-85 nob. 264

AnekcaHapoB [MuTpuii HedbTerasosas NPOMBILLNEHHOCTb. TEXHUYECKUI aHaNN3

dma@finbridge.ru
Ten. (495) 956-68-85 1o6. 247

Nowakosa Exatepuna MoTpebuTensckuin cexTop

lea@finbridge.ru
Ten. (495) 956-68-85 106. 232

KnueHtckuit penaptament UK «®ANHEHLLIN BPUIX»:
]
AwmenuH AHpgpen HavanbHuK KNMEHTCKOro AenaptameHTa

amelin@finbridge.ru
Ten. (495) 956-68-85 nob. 226

Oywek AnekcaHgp 3am. HavarnbHuka KIMeHTCKOro fenapTameHTa
dushek@finbridge.ru
Ten. (495) 956-68-85 nob. 216

CokonoBckas EkatepuHa MaBHbIA cneymanuct
e.sokolskaya@finbridge.ru
Ten. (495) 956-68-85 [06. 228

LysanoB Anbaap Begywiuin cneymanmet

eldar@finbridge.ru
Ten. (495) 956-68-85 1o6. 262

®unatoBny AHHa Cneuuanuct
filatovich@finbridge.ru
Ten. (495) 956-68-85 no6. 256

[lenaptameHT kopnopaTueHbIx duHaHcoB UK «OAUHEHLLIT BPUMK»:
|
MBanoB AHgpen HavanbHuk genaptameHTa KopnopaTueHbIX (HaHCOB

a.ivanov@finbridge.ru
Ten. (495) 956-68-85 nob. 258
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