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SaRPRIIG +-% O6wem, SmnH YD % BHeLLHMA (OH Ha OTKPbLITUE TOPrOB CEroHsA YMEPEHHO NO3UTUBHBINA, OHAKO

B [} .
RTS 8475 6312 % He cTouT 3abblBaTb, YTO poccumckue 6VIp)KVI He y4YacTBoBanu B NpoBasibHOM
RTS Index CHKEHUM NATHUUBI, & 3HAYWT, YaCTWUYHbIA OTLIrPbIL  3TOrO cobbITHus

2500 1

2300 A TEOPETUYECKM BrIOSHE BOMOXEH CErofiHs. TeM He MeHee, Mbl CYMTaeM, YTo
2100 - [MHaMUKa TOProB B HACTOSLLMA MOMEHT OMpENenseTcs ckopee CTeneHbio
1900 - MPUCYTCTBAS MAHUYECKMX HACTPOEHWIA B ymax TpeigepoB, a 3HAYMT,
1700 - CYLLECTBEHHOI MPOCAAKM Ha OTKPbITUE OXWAATb He CTOMT, iaxe HeCMOTpS
1500 1 Ha BecbMa nogelleBeBlly0 HedTb. Bonee Toro, BNOMHe BEpOSATEH Aaxe
1300 - YMEPEHHbII POCT B CPEAHEM MO PbIHKY, AMEHHO Bnarogaps (hopMMPOBaHMIO
1100 1 MOMOXUTENBHOTO ~ HOBOCTHOrO ~ MOTOKA, Kak MO MnaHaM  MUPOBbIX
900 - NPaBUTENbCTB W, B YACTHOCTI POCCHIACKOTO, MO NOAAEPXaHMIO PbIHKOB, TaK 1

700 T T T T T T T T T ) TakK 1N No Ha4aBLlEeMYCs BOCCTAHOBIEHWMIO KOTMPOBOK He(*)TVI. CeI'O}J,HﬂLIJHVIVI
5 5 8 8 8 8 8 8 8 8 JeHb NpoAaET Oe3 y4vacTusi SINOHCKMX M aMepuKaHCKMX OMpX, MnoaTomy
% % % S % % % % S 5 00bEMBI, CKopee Bcero, Takke 6yayT ewé Huke 00blUHbIX. MS-SaVOTcyTCTBVIﬂ
3 S = @ S o] ) = o S BaXHbIX CTAaTUCTUY4ECKUX AaHHbIX, BbIXOOALMX NALLb BO BTOPOW NOJIOBMHE
Heaenwu, CUNbHbIX konebaTenbHbIX }J,BVI)KeHVIVI Mbl CErogHsa He )KEl,éM.
LieHa, pyb +-% O6bem, WT LleHa, $ +-% O6bem, WT Uena AlIP/ uea
MECTHbIX aKLjif
| |
[asnpom - - - [a3npom 1730 -4.68% 1854522 -11.33%
l'a3npom HedTb - - - la3npomMHedTb 12 +0.00 % 8135 -3.43%
niykovn - - - nyKomn 3835 -1.16% 403699 1274 %
PocHedTb - - - PocHedTb (LI) 341 -1559% 43105558 -16.78 %
CypryTHedteras - - - CypryTHedteras 4 -0.99% 33700154 -1.88 %
TatHedTb - - -
MK HopHukenb - - - - 505 -6.48% 271214 -16.04 %
Cesepcranb - - - Cesepcrans (LI) 6 -1.48% 2773952 +3.02%
Ork-2 - - - Ork-2 15 -6.25% 0 +11.11 %
C6epbaHk - - -
BTb - - - BTB (LI) 229 -840% 11106907 -9.56 %
Poctenexom - - - Poctenekom 26.69 +11.53 % 156962 -33.33%
Liena D-to-D,% M-to-M,% YTD,% 3aKpbITHe D-to-D,% M-to-M,% YTD,%
oi |
Brent, $/bbl 7409 -10.37% -24.07 % -21.05 % Dow Jones Industrial Average 8451.19 -1.49 % -26.01 % -36.29 %
WTI, $/bbl 777 1027 % 2321 % -19.05 % S&P 500 Index 899.22 -1.18 % -28.16 % -38.76 %
Urals, $/bbl 7353  -5.05% -24.30 % -20.26 % Nasdaq Composite Index 1649.51 +0.27 % -27.05 % -37.81 %
Sib, Light, $/bbl 76.35 -487% -21.38 % -20.39 % Mexico Bolsa Index 19905.27 -1.99 % 2221 % -32.61%
Bovespa stock Index 3560954  -397%  -32.03% -44.26 %
Aluminium, $/t 2162 -3.48% -15.38 % 8.02% Argentina Merval Index 1215.99 -5.54 % -26.20 % -43.49 %
Copper, $/t 5000 7.44%  -27.12% 25.11% [ Europe |
Nickel, $/t 11950 -7.00 % -35.05% -53.69 % FTSE 100 Index 393206  -8.85% 27.41% -39.10 %
Tin, $/t 13800  -8.00 % -25.04 % -15.75% DAX Index 454431 -7.01% 27.12% -43.67 %
Lead, $/t 1484 -754% -17.00 % -41.39 % CAC 40 index 317649  -1.73% -26.69 % -43.42 %
Zink, $/t 1336 -8.49% -21.23 % -41.66 %
Nikkei 225 8276.43 -9.62 % -32.24% -45.93 %
Gold, $/oz 9005 +192%  +16.08% +8.01 % Hang Seng Index 1527567  +324%  -21.07% -45.08 %
Platinum, $/0z 1001 -2.53% -17.48 % -34.58 % Korea Composite Index 12824 +3.30 % -13.23 % -32.40 %
Palladium, $/0z 190  -6.40 % -17.75% -47.80 %

* ['[IP oTmMeveHbI B Tabnuue (LI)
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Kanenaapb Hara KomnaHus CobbiTne
KOopnopaTuBHbIX 13.10.2008

co0bITUN SAnoHus Buypu 3aKPbITbI B CBS3N C MPA3BHUYHEIM AHEM
15.10.2008

BHeo4epeaHoe cobpatue akLMoHepoB no Bonpocy BbiGopos CoseTa

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

20.10.2008

lMocnegHuit cpok nogaym TpeboBaHus O BbIKyne aKLmid akLMoHepaMm KOMNaHuH,
/pKyTCcKaHepro He cornacHbIMu ¢ e€ peopraHusaumeit. LieHa Boikyna — 19.06 py6. lata
3aKpbITUS peecTpa — 18 ntoHsl.
21.10.2008

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

Gz ze alo). [laTa 3aKpbITis PeecTpa akLMOHEPOB — 5 CEHTABPS.

27.10.2008

BHeouepeaHoe cobpaHie akLMoHepoB Mo BONpocy 0foBpeHIs CAEMKiA C

Meuen
3aNHTEPECOBaHHOCTbLH. [laTa 3akpbITus peecTpa akLUMoHepoB — 30 CEHTSOPS.

28.10.2008

"MK Hopunbckuin [MocneaHui feHb Npuéma 3asiBOK Ha BbIKYN aKLmii B pamkax oepTbl KoMnaHum
Hukenb 0 nprobpeTeHnn 7.95 MIH COBCTBEHHBIX aKLIA.

29.01.2008

CLUA 3acepaHue ®PC CLLUA
30.10.2008

BHeouepenHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
MPCK Cubupu
BVMPEKTOpOB. [laTa 3aKpbITis peecTpa akLmoHepoB — 15 aBrycra.
BTb BcTpeya ¢ MUHOpUTapHBIMM aKLIMOHEPaMM

31.10.2008

AnoHus 3acepaHue baHka AnoHum
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MMBB MMBBE CErogHA HAYHET TOPI' AKLUMAMWU B OBbIYHOM PEXXUME - BUPXKA
MMBE CErO4HA HAYHET TOPT AKLUMAMU B OBbIYHOM PEXUME.
lasnpom la3npom co3gact npeacTaBuTenbCTBO B JlaTMHCKOM AMmepuke

KomnaHus a3npom oTKpoeT npeacTaBuTenbCcTBO B bpasunum, kotopoe ByaeT 3aHMMaThCs passuTMEM
BusHeca xonauHra B JlatuHckoit Amepuku, coobluaeT areHTcTBo AK&M. CoBeT AMPEKTOPOB KOHLEPHa
MPUHAN  pelleHne pasMecTuTb MNpeacTaBMTENLCTBO B Puo-ge-XKaHenpo. OcHoBHOWM  3apavent
NpeLCTaBUTENbCTBA KOHLEPHA CTAHET pa3BuTie AeATENbHOCTYU B JlaTuHCKo AMepuke. 3HauuTenbHbIM
00bEM HOBbIX MPOEKTOB, KOTOPbIE pOCCUCKas KoMNaHus ByaeT passuBaThb B pervoHe, 4eNCTBUTENBHO
TpebyeT MOCTOSHHOTO MPUCYTCTBUS €€ NpeAcTaBUTENEid Ha MecTax, NPUYEM Hanuune eamHoro
PErMOHaNLHOrO LiEHTPa, N0 HaLMM OLEeHKaM, YNPOCTUT KOOPAMHALMIO eNCTBUIA U MHEOPMALMOHHbIN
0b6MeH ¢ LeHTpanbHbIM odmcom. OTMeTuM, 4To bpasunus ByaeT, ¢ BbICOKON BEPOSITHOCTLIO, OGHUM 13
OCHOBHbIX NOTpebUTENEN ra3oBoro Chipbs, kotopoe ByaeT fobbiBaTLCA a3NPOMOM B CTpaHax pervoHa
W psn BaxHewmx TpyOOnpoBOAHLIX NPOEKTOB OydeT peanu3oBaH UMEHHO Yepe3 e€ TEPPUTOPMIO.
Kpome Toro, mMbl oxuaaem cosgaHus nepepabatbiBaolyx NponssogacTB M MowHocten CIT. Takum
obpa3omM, co3gaHue npeacTaBUTENbCTBO OTPaXaeT BCH CEPbE3HOCTb W AOMrOCPOYHOCTb MNaHOB
KOHLiepHa B JlaTuHckon AMepuke, 1 Mbl OLEHUBAEM AaHHbIE NaHbl NOMNOXNUTENBHO.

BTB B3b AACT BT KPEQWT HA 200 MNP P A0 2020 I N0 8%

B3b OACT BTB KPEAMT HA 200 MNPA P OO 2020 I MOA 8% - MHTEP®AKC LMTUPYET
3AKOHONMPOEKT.

Puteinn MpaBuUTENBLCTBO BLIGOPOYHO NOMOXKET pUTeinepam

BTE n CbepbaHk nonyumnu pekomMeHaaLun oT NpaBuTeNbCTBa BbiAENUTbL CPEACTBA HA KpeaUTOBaHME
NPOLYKTOBbLIX pUTENepoB, coobLiaeT razeta KOMMEPCaHT CO CCbINKOM Ha MHGOPMALMI0 CO CPOYHOrO
coselaHus MpasutenscTea PO, npoBeaéHHoe 9 oktsbps. Obcyxaaemas craBka — 15-18% rogosbix B
pybnsx. [oka BO3MOXHOCTb NONYYMTb Takue KpeauTbl NpesocTaBneHa TONbKo AeBATU puTennepam —
X5 Retail Group, Marnuty, Oukcu, CegbMoMy KOHTUHEHTY, Mocmapty, Buktopuw, JleHte, O “kent u
Xonuaei Knaccuk, Ho CCOK B AanbHeiemM MoxeT ObiTb paclumpeH. Mo noacyeTam camux ceTeit, ans
nonomnHeHnst 0BOPOTHOrO Kanutana 1 peduHaHCUpPOBaHUS AONTOB UM Heobxoaumo okono $2 mnpa.
YcnoBusi kpeauToBaHus GyayT OnpeaensTbCs AN KaX4OM KOMMaHWW B WHAMBWAYANbHOM MOPSAKE:
CbepbaHk n BTB yxe coctaBunu rpacuk BCTpeY, KoTopble JOMkHbI ObiTb NPOBEAEHb! HA 3TOM Hepene.
Mo gaHHbIM NpeacTaBuUTeneit TOProBbIi CeTel, KOTOPbIM MOXET ObiTb NPeLoCTaBMNEHO KpeauToBaHue,
cpeacTsa OyayT BblAeneHbl NNLWb Ha NONONHeHWe 06OPOTHOrO KanuTana u peuHaHCUpoBaHue Apyrux
KPEOWUTOB, HO HE Ha paclMpeHre. HanoMHUM, YTO CeroaHs 3a4OoMmKEHHOCTb neped NocTaBLUMKaMu y
MHOTMX PO3HWYHBIX CETER BbICOKA, UMM [axe MpoCpoyeHa, TakuMm ob6pa3oM MOMOLLb MpaBUTENbCTBA
Oynet nMeTb BaxHOe 3HayeHue. BmecTe ¢ Tem, JaHHble Mepbl, C Halen TOYKM 3peHUsi, He CMoryT
OKa3aTb [ONMTOCPOYHYI0 MOAAEPXKY pUTEnepam, 1 npyu COXpaHeHUM COXHON OBCTAHOBKM Ha pPblHKe
(hMHAHCMPOBAHWS, NO3Xe CETU BHOBb MOTYT CTOMKHYTLCS C HEAOCTATKOM 0B6OPOTHOrO KanuTana.

Morgan Stanley Morgan Stanley ctout Bcero $10.3 Mnpg nocne o4yepeaHoro o6sana akuumn

Axuun Morgan Stanley ynanu B naTHuLYy eLwe Ha 22% W CHU3WUNK kanuTtanuaaumto 6aHka go $10.3 mnpg,
4To BCero Ha $1 mnpg 6onblue cymmbl, 3a KOTOpylo 21% ero akuuil HeAaBHO AOTOBOPUNCS KynWUTb
snoHckui Mitsubishi UFJ.

ComHeHus, 4TO cpaenka, kotopas JomkHa Aatb Morgan Stanley Heobxogumblid kanuTan, B 3TWX
ycnosusix B utore OyaeT ocywecTeneHa, npecnegytoT OaHK BCe MNOCMeAHWE AHM, HECMOTPS Ha
3aBEPEHIs CTOPOH, YTO BCE OCTAETCH B CUIeE.
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B koHUe MuHyBLIEen Hegenu pykosogutenu Morgan Stanley npogormkanu Takke onpoBepraTtb CryXu,
yto 6aHK TepsieT KIWEHTOB M CWUNbHO nocTpagan ot bakpotctBa Lehman Brothers. Onu Takke
pacCYMTLIBAKOT Ha MOMyYeHMe LONOMHUTENBHON NOAAEPXKM CO CTOPOHbI rocyaapcTea, nuweT The Wall
Street Journal.

ArentcTBo Moody's nocTaBurno B YETBEPT Ha NEPECMOTP C BO3MOXHOCTBH) MOHKEHUS PENTUHT BaHKa,
coctasnstowmn Al. Bygywee Morgan Stanley 3aBucuT OT TOro, BbIMOAHMT fiM Mitsubishi ceou
06513aTenbCTBA N0 MHBECTMPOBAHMIO B HEro $9 mnpg.

Hedtb LIEHA HE®TW B HbH0-UOPKE YNAJIA HUXKE OTMETKU $80 3A GAPP

LIEHA HE®TW B HbIO-IOPKE YMAIA HYXXE OTMETKM $80 3A BAPP.

Poccus P® PASMECTUT 950 MNPA P U3 ®OHOA HALIMHAIIBHOI O BNTATOCOCTOAHUA B

CBEPBAHKE WU BOBE [10 2020 I 1O 7-8%.

P® PASMECTWUT 950 MNP P 13 ®OHOA HALMHAJIBHOIO BNArOCOCTOAHNA B CEEPBAHKE U
BOBE [10 2020 I NO[ 7-8%.

B3b CMOXET KPEAUTOBATb KOMMAHUKU U BAHKW HA CPOK 10 2020 I NOA 8% HA CYMMY
HE BONEE 15% WX KAMUTAJIA - UHTEP®AKC

B3b CMOXET KPEOUTOBATb KOMIMAHN 1 BAHKIN HA CPOK 10 2020 I 10O/ 8% HA CYMMY HE
BOJIEE 15% WX KATATATIA.

G7 obeLjaeT Ype3BblyaitHble, CPOYHbIE Mepbl N0 60pbL6e C KPU3UCOM, HO 63 KOHKPETHKM

MunucTpbl dhuHaHcoB W rmasbl LB cTpaH "rpynnbl cemn” (G7) no wtoram BCTpeun B BalmHrToHe
BMECTO TPaAULMOHHOTO KOMMIOHMKE MPUHANW MnaH OEACTBUA, 3asBMB B HEM O HeobxogumocTu
NPUHATUSA "CPOYHBIX" M "UCKMIoUMTENbHBIX" Mep no Gopbbe C (hHAHCOBLIM KpUaUcoM, coobliaet
WHTepdhakc.

X0Ta B NaHe He MpUCYTCTBYET KakWUX-TO MPUHLMMUANBLHO HOBbLIX LIAroB, BCE OENCTBUS W 3asBIEHNS
nupepoB G7 6binn npu3BaHbl MPOAEMOHCTPUPOBATL UX PELUMMOCTb [ercTBOBaTh cooblia W
NpeanpuHaTL BCe HeobXoaMMoe NS CraceHnst pbiHKOB, NpeoTBpalleHns BaHKPOTCTBA KpyNHEMLMX
(DMHAHCOBBIX WHCTUTYTOB. MeXOyHapoaHblit BaMOTHBIA (DOHA TakKe peLuMTernbHO MOAAepkan nnaH
pencteuin G7.

MnaH, 06Hapoa0BaHHbIV B NATHULY, COCTOUT U3 NATU NYHKTOB M Npeanonaraet:

- MpUHATME "pelwnTenibHbIX" MEp M UCMONb30BaHWE "BCEX MMEKLWMXCH MHCTPYMEHTOB" C LESbio
NOAAEPXKKN CMCTEMOOGPA3YHOLLMX PMHAHCOBBIX MHCTUTYTOB W NPELOTBPALLEHIS UX BaHKPOTCTBa;

- MPUHATUE Mep ANns "pasMOpO3KM" KPEAWTHOTO W AEHEXHOro pblHKa, Ans 06ecneyeHns LMpOKOro
A0CTYNa (OUHAHCOBLIX MHCTUTYTOB K NIMKBUAHOCTMY;

- obecneyeHne GaHkam W OPYrX BaXHEALUMM (PUHAHCOBBIM WHCTUTYTaM BO3MOXHOCTM MpuBRekaTb B
[0CTaTo4HOM 06beme kanuTan 3a CYeT OBLECTBEHHbIX W YaCTHbIX PECYPCOB C LIEMNbI0 NOAAEpXaTh
YBEPEHHOCTb Ha PbIHKE, 4aTb BO3MOXHOCTb GaHkaM MpogomkaTh KpeauToBaHWe LOMOXO3ANCTB U
KOMMaHWi;

- 3a[e1CTBOBAHNE BCEX MEXaHW3MoB, 4ToObl 06ecneynTb yBEPEHHOCTb rpaxaaH B COXPaHHOCTU WX
BaHKOBCKIX BKNaf0B;

- MPUHATUE Mep MO BOCCTAHOBIEHWIO BTOPUYHOMO pPblHKA WMMOTEYHbIX 3aKnagHbIX W OPYrux
CEKbIOPUTU3NPOBAHHbLIX aKTMBOB; MPU 3TOM HEOBXOAWMO MPOBECTU TOYHYKO OLIEHKY W packpbiTve
aKTMBOB, BHEAPUTb CTPOrMe CTaHgapThl byxyyeTa.

«3TN [eincTBus AOMKHbI ObiTh NpeanpuHsTbl Takum 06pa3om, 4Tobbl HanoronnatenbLumki Gbinm
3alileHbl, a NOTeHUManbHbIA Bpes ApyrM CTpaHam MWHMMMU3NpoBaH. Mbl Gygem mcnonb3oBath
WHCTPYMEHTbI MaKPOSKOHOMUYECKON MOMMUTUKN B TEX CMyyasix, korga aTo HeobX0aMMOo», - rOBOPUTCS B
3asBreHnm.

WHBecTUMoHHas Komnanus «GAVHEHLLN BPUMK» crp. 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

O

DAMHEHIN EPHJTH

[lemMoHCTPUPYS eOMHCTBO CTPaH nepes NULIOM Kpuanca, YneHoB uHaHcoBoi G7 npuHsn B benom gome
npe3ugeHT CLUA Ixopmk Byw, kotopbin 3aseun o rotoBHocT CLUA B3siTb Ha cebs "ocobyr” ponb B
aTon 6opboe.

G7, B kotopyto Bxopsat CLUA, Benukobputanus, M'epmanus, Anonns, ®paHums, KaHapa, AnoHus,
3asBuna O 3HauyuTenbHOM ponu MexayHapogHOro BarioTHOTO (POHAA B OKa3aHWW MOMOLLW CTpaHam,
nocTpagaBlwmMmM OT (puHaHCOBOrO kpuauca. Kpome Toro, "cemepka" npusHana HeobxoanMocTb
pecthopMMpoBaHWS MUPOBOI OMHAHCOBOM CUCTEMbI.

Wupekc MSCI World Index, yuuTbiBatOWMn COCTOSHWE pbiHKA aKUM 23 pasBWTbIX CTpaH, ynan 3a
npowwrnyl Hegento Ha 20%, Y4TO HE MMEEeT aHanoroB 3a BCIO 38-NETHIOI UCTOPUID pacyeTa WHAEeKca.
XyaLwyo Hegento 3a BCo CBOW 112-NeTHIO UCTOPWIO 3aBEPLUMIT M aMepUKaHCKUIA MHaeke Dow Jones,
pyxHyB Ha 18,2%.

B TeyeHne Hepenu pbIiHKA akumii naganu npaktuyecku 6e3 nepepbiBa, HECMOTPS HA BCE HOBbIE Mepb
Bnacteit no nopnepxke 6aHKOB M (OMHAHCOBOTO PbIHKA, CHUKEHWE MPOLEHTHBIX CTABOK 1 3asBEHUs
nonutukos. HedTb nogelwesena Ha $10 - po $78.66 3a 6app, a KpeaUTHbIE PbIHKK, HECMOTPS Ha BCE
YCWUNNS BNACTEN, NO-NPEXHEMY OCTAKTCS Napann3oBaHHbLIMU.

®PC CUTrHanu3npyeT, 410 He OCTAHOBUTCA HWU nepea Yem Ansa cTabunmsauyum PbIHKa

®epepanbHas pesepsHas cuctema (PPC) Byaet paccmatpuBaTh Niobble Mepbl, KOTOPbIE MOTYT NOMOYb
cTabunnanpoBatb CUTyaUMI0 B (DUHAHCOBOW CUCTEME, 3asiBUN B BOCKpeCeHbe rmasa degepanbHoro
pesepBHOro OaHka [annaca P. ®uwep, cooblaet areHTctBO Bloomberg. «Mbl Moxem n Wbl
BOCCTAGHOBUM MOPSAOK Ha KPEAUTHOM PblHKE», - CKas3an OH, BbicTynas B BawwwuHrtone. ®uwep
MOAYEpPKHYI, YTO 4151 3TOr0 AEHEXHbIMM BnacTamu 6yaeT caenaHo Bce HeobxoanMoe.

PbIHKM paccunTbIBAKOT Ha AarbHEMLIee CHUKEHWE NPOLEHTHbIX CTaBoK amepukaHckum LIB. CornacHo
KOTMPOBKaM (hbloYepcoB, Ha 3acegaHun 28-20 okTsbps kpaTkocpouHas ctaska ®PC 6yget cHukeHa
ewe Ha 0.25 6.n. - go 1.25%.

FT nuwert, 4to B HOsiBpe Ha 50 6.n. MOryT NOHWU3WTL CTOMMOCTL KpeauToB Takke EBponenckuin LB, a
TaKke baHk AHrnnw.

Oxugaetcs, 4To cneaylolen Mepo amepukaHckiux Bnacteit B 6opbbe ¢ kpuancom byaet npuHsTue
peLLEeHNe 0 NpSMbIX BNMBaHUAX kanuTana B 6aHku. [Ins aToro 4omxkHb! BbITb 1cnonb3oBaHa YacTb $700
MIIpZ, BblaeneHHbIX KOHrpeccoM Ha BblKyn HEMUKBUAHBIX aKTUBOB.

OKOHOMMYeCKWe AaHHble roBopsAT O ToM, 4To 9KoHomuka CLUA, ckopee Bcero, yxe BCTynuna B
peLieccuio, Npu 3TOM WHGAUMA 3aMeanseTcs u3-3a nageHust LeH Ha coipbe. WHpgekc Dow Jones
nepexun Xygwyr Hedernto 3a BCO CBOK 112-NETHION MCTOpUIO, pyXHYB Ha 18.2%. Bo Bpems Benukoi
Jenpeccn B 1929 1, Korga npowusowen Kpax pbiHka, OH Najan 3a Hefenwo Makcumym Ha 9.2%,
NPUMEpPHO Ha CToNbKo ke B 1933 r. XoTa Dow Jones cenvac Ha 40% Huxe, YeM rof Hasag, Koraa OH
BOCTUI MakCUMyMa, MHBECTOPbI BO3LEPXKMBAKOTCS OT MOKYTMOK.

KpeauTHble pbIHKW, HECMOTPS Ha BCE YCUNUS BRacTei, No-NpexHeMy 0CTatoTCs napanin3oBaHHbIMU.

HOedmumt Toproeoro 6ananca CLUA cHusuncs B aBrycte Ao $59.1 mnpg

Heduumt Toprooro 6anaHca CLUA cHuauncs B aBrycte Ha 3.5% po $59.1 mnpg. Oxuganoch CHKeHue
A0 $59 mnpa.

CokpalyeHne feduuuta CBA3AHO CO CHWKEHWEM WMNopTa HedTw, aBTOMOGMMEN, NepcoHamnbHbIX
KOMMbIOTEPOB 1 TENEBU30POB Ha poHe yrnybreHns drHaHCOBOro Kpuanca. PocT 3apybexHoro cnpoca
Ha nponssogumoe B CLUA nHxeHepHoe n 6ypoBoe 060pynoBaHME U aMEPUKAHCKUE CamMoneTbl MOXET
ocnabutb OnaceHnst OTHOCUTENBHO TOTO, YTO 3amedfieHe TEMMOB SKOHOMMYECKOTO POCTa BHYTPM
CTpaHbl NpUBEAET K HEMEANEHHOMY COKPaLLEHWIO 3KCropTa.

OKCNOPT yMeHbLUMICA B aBrycTe Ha 2% - fo $164.7 Mnpa, YTO SBMMOCH MakCUManbHbIM CrnagoM 3a
yeTblpe roga. iMnopT cokpaTuncs Ha 2.4% - o $223.9 mnpa.

CLUA LleHbl Ha umnopT B CLUA B ceHTAOpe ynanu Ha 3% No CPaBHEHWIO C NPeAbIAYLMM MecaLeM

LleHbl Ha umnopt B CLUA B ceHTsibpe ynanu Ha 3% MO CPaBHEHWIO C MpedblayLuM Mecslem, YTo
SBNSAETCS pekopaHbIM cokpaLleHnem ¢ anpens 2003 roga. Oxumaanock CHuxeHne Ha 2.8%.
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AMnopTHble LeHbl B CEHTAOpe MO CpaBHEHWKO C TEM Xe MecsALeM MpOLNoro roga noBbICUANCH Ha
14.5%. Oxumpancsa pocT Ha 12.2%. puuMHON NapeHus nokasaTens no CPaBHEHUIO C MPeabiayLLMM
MecsiLeM CTano CHWXEHWe CTOMMOCTW Tomnuea. LieHa umnopTupyembix HedpTM U HedTenpomLyKToB
ynana 3a mecsiy Ha 9%, 3a nocnegHuit ro oHa nogHanack Ha 47%. MpupogHbi ras nogellesen Ha
15.6% 3a ceHTA0pb, HO €ro LieHa ocTaeTcs Ha 44% BbilLe NokasaTens TOro e Mecsila NpoLUoro roga.

MnopTHble LeHbl 6e3 yyeTa HedTH yMeHbLIMAKCL B CeHTABpe Ha 0.9% no CpaBHEHWHO C NpeablayLLum
mecsiiem, 6e3 yyeTa Bcex BUAOB Tonnnea - Ha 0.5%.

CHWXEHWe SHepreTMdeckux pacxodoB OCnabnser MHGMSAUMOHHOE [aBneHue B aMepuKaHCKOM
9KOHOMMKE Ha (hOHe 3aMedneHns TemroB ee pocta. JT0 AaeT 6onblue BO3MOXHOCTEN AN
®epepancHom pesepsHoit cucteMbl (PPC) B CHKEHWUN NPOLIEHTHBIX CTABOK.

HanomHum, 4yTo Ha gonio umnopTta B CLUA npuxoautcs okono 15% Bcex nokynaeMblx TOBApOB W yCnyr.

CLUA ®bHOYEPCbI HA UHAEKC S&P 500 CHU3UIIUCh HA 4.6%

ObIOYEPCbI HA MHAEKC S&P 500 CHA3WITUCD HA 4.6%.

NAOEHUE BPUTAHCKOrO ®OHAOBOro WHAOEKCA FTSE MNPU OTKPbITUA PbIHKA

NPEBbICUNO 10%, STOXX 600 K 11:07 PYXHYJ1 HA 8.8%

NAJEHWE BEPUTAHCKOrO ®OHOOBOIO NHAEKCA FTSE MPU OTKPbITAW PbIHKA NMPEBLICUNO
10%, STOXX 600 K 11:07 PYXHYI1 HA 8.8%.

FEPMAHCKWN ®OHAOBbIW UHAEKC DAX YNAN NMPU OTKPbITUW PbIHKA BOJIEE YEM HA 10%

FEPMAHCKW ®OHAOBbIA UHAEKC DAX YA NMPY OTKPBITAM PbIHKA BOJIEE YEM HA 10%.

KUTAUCKUW ®OHAOBbIW UHAEKC CSI| 3ABEPLUWIT HEAENIO PEKOPAHBIM NAQEHUEM - 15%

KUTAMCKIN ®OHLOBbIV MHOEKC CSI 3ABEPLUMN HEQENKO PEKOPAHbLIM MALEHVEM - 15%.
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Kanengapb ny6nukauun makpo3KOHOMUYECKOW CTaTUCTMKKM Ha nepuog ¢ 13 no 17 oktabpsa 2008 r.

m/m Mpeabiaywee
[ata Bpems CtpaHa OpraHusaums CobbiTne viy Mepuog Pakr MporHos SHaveHIE
13.10.2008
14.10.2008
13.00 EBpo3oHa Egpocrart e m/m  Asryct 2008 -0.3%
NpON3BOACTBO
13.00 EBpo3oHa Espocrar MpombiLinexHoe yly Asryct 2008 -1.7%
NpOM3BOACTBO
MuHucTepcTBO CeHTsbpb
22.00 CLA tukaHcoB BromkeT cTpaHbl m/m 2008
15.10.2008
OkoHyaTenbHble faHHble 06 CenTsibon
13.00 EBpo3oHa Egpocrart V3MEHEHUN m/m 2008p -0.1%
noTpedUTENLCKMX LieH
OkoHyaTernbHble faHHble 06 CenTsibos
13.00 EBpo3oHa Espocrar M3MEHEHUN m/m 2008p 3.6%
noTpebuTenbCKuX LieH
16.30 CLA LI sy O6bEM PO3HUYHDBIX MPOJAXK m/m Carmlies -0.3%
TOProBnn 2008
[uHamuka LeH CeHTsbpb oo
16.30 CLWA MuHucTepCTBO TPyaa v ——— m/m 2008 0.9%
[uHamuka LeH CeHTsbpb 9
16.30 CLA MuHucTepcTBo Tpyaa MpowaBoATenel m/m 2008 9.6%
denepanbHbii 3HaveHue nHpexkca
. ~ MPOV3BOACTBEHHON OkT516pb R
16.30 CLWA pesepaHal: i:HK Hblo akTMBHOCTM EMpire m/m 2008 7.41n.
P Manufacturing
18.00 CLLA M”:OV";?B‘LCJBO 3anacbl ToBapoB Ha cknagax ~ m/m  Asryct 2008 1.1%
22.00 CWA OPC IMy6nukaums pernoHanbHOro skoHoMu4eckoro 063opa Beige Book
16.10.2008
16.30 CLA MuHucTepcTBo Tpyaa ﬁlg:amwka e m/m Ce;gggpb -0.1%
16.30 CLUA MUHHCTEpCTE0 TpyAa [uHamuka noTpebuTensekmx viy CeHTsbpb 5.4%
LieH 2008
KonnyectBo amepukaHckmx
rpaxaaH, Bnepsble 10.10.2008 -
16.30 CLA MuHucTepcTBo Tpyaa oBpaTMBLLIMXCA 32 NocoBHem wiw 06.09.2008 478 ThiC.
no 6espaboTuLe
17.00 CLWA Mutwcrepcreo MpuTok kanutana m/m Asryct 2008 -$74.8 mnpa
(huHaHcoB
Temnbl n3MeHeHus CenTsibos
17.15 CLA oPC NPOMBbILLNIEHHOTO m/m 2008p -1.1%
npon3BoACTBa
enepanbHaii V/IHAEeKC NpoM3BOLACTBEHHO OkTs6pb
18.00 CLWA pe3epBHbIi GaHk m/m 3.8n.
aKTMBHOCTW 2008
dunagensun
HauvoHanbHas OKTs6D6
19.00 CLA accowaums VIHAEKC pblHKa XUNbsi m/m 2008p 18 n.
AOMOCTpONTENEN
17.10.2008
16.30 CLA LI sy CTpouTensCTBO AOMOB m/m Carmlies 0.895 MfH.
TOProBnn 2008
16.30 CLUA MuHucTepcTBO Paspeluenus Ha mim CeHT56pb 0.854 MIH.
TOProBnn CTPOUTENLCTBO 2008
lpenBapuTensHoe
18.00 CLUA MuymraHckuin 3HaveHue UHfiekca foBepis mim OkT516pb 203,
YHUBEPCUTET notpebuTenei k 3koHoMuKe 2008

CLUA
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Kanenpapb nyonukaumin Makpo3KOHOMUYECKOW CTaTUCTUKKM Ha nepuog ¢ 06 no 10 oktadpsa 2008 r.

m/m Mpeabiaywee

[ata Bpems CtpaHa OpraHusaums CobbiTne Mepuog Pakr MporHos SHavEHIE

06.10.2008

18.00 CLA MuHucTepcTBo Tpyaa Ly s 2 ol L m/m Carmlies 108.4 n. - 110.8 n.

TpyAa 2008
; 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 BalumHIToHe

22.00 CLWA My6nukaums npotokonos 3acegaqus degepanbHoro KomuteTa no onepaumsiM Ha OTKPbITOM pblHKe

23.00 CLLA OPC Moz Bintls i m/m  Asryct 2008 < $5.0 Mnpa $4.56 mnpa

KpeauToBaHue MINpA

08.10.2008
OKoHYaTenbHbIe AaHHbIE 06

13.00 EBpo3oHa Egpocrart JavieHeHn BRI a/q 2Q 2008 -0.2% -0.2% 0.7%
OkoHyaTernbHble AaHHble 06
13.00 EBpo3oHa Espocrar MaveHeHM BRI yly 2Q 2008 1.4% 1.4% 2.1%
MUHACTEDCTEO MHpeke nognucaHHbIx
18.00 CLA TOpI’OB‘jWI [I0rOBOPOB O NMPOofaxe Ha m/m Agryct 2008 7.4% -1.0% -3.2%

PbIHKE XWUnba

09.10.2008

[laHHble 0 KonuyecTBe

aMepUKaHCKNX rpaxaaH, 03.10.2008 -

BrepBble 06paTMBLLIMXCA 3a whw 29.09.2008 478 Te(C. 475 Tic. 498 Thic.
nocobuem no 6espabotuue

[laHHble 06 o6bemax

3anacoB TOBapoOB Ha m/m  Asryct 2008 0.8% 0.6% 1.5%
OMTOBbIX CKNagax

16.30 CLWA MuHuncTepcTBo Tpyaa

CLUA MuHucTepcTBO
TOproBnu

18.00

10.10.2008

14.00 CLUA Espocrar e = mim  Aerycr2008  95.8n. - 96.21.
rnokasatenen

16.30 CLWA Murwcrepcreo BHeLwHeTOproBbIi 6anaHc m/m Asryct 2008 $50.14 -$59.0 mnpa -$61.3 mnpa

TOProBnn mnp4

16.30 CLA MuHucTepcTBo Tpyaa eI OB LRI L m/m Carmlies -3% -2.8% -2.6%
MMMOPTHbIX LiEH 2008

16.30 CLWA MuHucTepcTBO Tpyaa Hatteie 06 nameneHim m/m Cenabpe -1.0% -0.1% -1.7%
9KCMOPTHbIX LieH 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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CepoB Anekceii 1.0. HaYarnbHUKa aHanMTUYECKoro oTaena
OHepreTyka. cTpaTerus

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

LWkpen Onbra MakpoakoHOMMKa. (HAHCOBbIE PbIHKK. HaHKK. 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
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