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3aKpbITHe +-% 00bem, $ MnH YTD,%
RTS 791.2 -6.34 % 13.35 -65.46 %
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BHeWHWn hoH cerogHs Ha OTKPbITUE TOPrOB CTPOTO MO3UTUBHBIA. Mbl
OXMOaeM 3HAUMTENbHOTO rana BBEPX NPW OTKPLITUM POCCUIACKOTO (hOHA0BOrO
pbiHKa. B ganbHeillemM B TeveHve ceccim 6yaeT NpoaomKaThest BOCXOLALLEE

OBWKEHWE KOTUPOBOK. B nuaepax pocta MOryT C BbICOKOW BEPOSTHOCTHIO

BbICTYNUTb aKLUWM SMWUTEHTOB OaAHKOBCKOrO CekTopa M HedhTerasosbix
koMnaHuii. Bmecte ¢ Tem, ckopee BCEro, OCHOBHOW POCT NpUAETCs Ha
MepByld MOMOBMHY [OHS, @ 3aTeM MOXHO OXuhaTb 3amenneHus
MOBLILLATENBHOMO  MMMYNbCA, MOCKONbKY OCHOBHbIE MO3UTUBHBIE HOBOCTY
MoSIBUNMCL eLLé BYepa W yxKe BO MHOTOM OTbIrpaHbl ABMKEHWMEM WHAEKCOB B
Espone n CLIA. B 13-00 Mck oxupaeTcs BbIXO4 Nyna BaxHbIX faHHbIX NO
9KOHOMMKe EBPO30HbI, KOTOPbIE MOTYT BHECTU HEOOMbLUME KOPPEKTVBLI B XO4
CErOAHSILLHMX TOProB, OAHAKO, MO HAlMM OLjeHkaM, 3TO BO3LENCTBUE He
OyneT UMeTb LpamaTuyeckuil xapakTep. BBray BbICOKOM BOMATUNBHOCTH, Ha
HaLL B3rMsig, Nyulle 3aKpbiTb NO3ULMN BHYTPY OHS.

Wroru Topros A[IP v IAP* Ha akuumn poccunckux komnanui B CLUA/EBpone

LleHa, $ +-% 06bem, Wt Lexa AlIP/ leta
MECTHbIX aKLui
|
lasnpom 19.00 +9.83% 2052755 +5.75 %
l'asnpomHedTb 114 -5.00 % 30241 +3.99 %
niykovn 42 +9.52 % 623068 +8.38 %
PocHedhTb (LI) 37 +850% 18627306 +1.90 %
CypryTHedpTeras 523 +30.75% 16672306 -0.77 %
- 6.25 +23.76 % 1643071 +2.23%
Cesepcranb (LI) 544 -933% 1370834 +9.56 %
OorK-2 16 +6.67% 0 +1791%
BTE (LI) 237 +349% 10147965 -3.69 %
Poctenekom 34.88 +30.69 % 247885 -14.77 %

700 T T T T T T T T T )
5 5 88 8 8 8 8 8 8
L &8 &8 &8 &8 8 &8 &8 & 8
g 3 8 £ 3 3 8 3 f 3
S 8§ =S . F 5 & = 2 3
— — —
Wtoru ToproB «rony6bimMu dutikamm» Ha MMBB
Llexa, py6 +-% Obvem, wr
|
[a3npom 117.18 65691391
[a3npom HedpTb 57.2 1144628
nykown 1011 1377683
PocHedTb 94.73 8152176
CypryTHedteras 13.75 117305900
TatHedTb 52.2 1761368
MK HopHukenb 1595 607083
CeBepcTarnb 129.54 833701
OorK-2 0.354 26536000
C6epbaHk 28.6 132023837
BTb 0.0321 27617141000
Poctenekom 177.94 300911
LieHa D-to-D,%  M-to-M,% YTD,%
oi |
Brent, $/bbl 7829 +5.67 % -20.62 % -17.46 %
WTI, $/bbl 81.19 +4.49% -19.76 % -15.41 %
Urals, $/bbl 7447 +1.28% -21.76 % -19.24 %
Sib, Light, $/bbl 77.69 +1.76 % -18.38 % -18.99 %
Aluminium, $/t 2194 +1.48% -15.06 % -6.66 %
Copper, $/t 5031 +0.62 % -29.10 % -24.65 %
Nickel, $/t 12400 +3.77 % -34.48 % -51.95 %
Tin, $it 14300 +3.62 % -25.33% -12.70 %
Lead, $/t 1518 +2.29 % -19.47 % -40.05 %
Zink, $/t 1442 +7.93% -20.00 % -37.03 %
Gold, $/0z 8315 -5.89% +10.83 % 0.27%
Platinum, $/0z 987 -1.40% -16.85 % -35.49 %
Palladium, $/0z 200  +5.26 % -17.01 % -45.05 %

OCHOBHbIE MUpPOBbLIE (bOHAOBbIe WHOEKCbI

3aKpbITHe D-to-D,% M-to-M,% YTD,%
Dow Jones Industrial Average 9387.61  +11.08 % -17.81 % -29.23%
S&P 500 Index 1003.35  +11.58 % -19.84 % -31.67 %
Nasdaq Composite Index 184425  +11.81% -18.44 % -30.47 %
Mexico Bolsa Index 22095.89  +11.01% -13.65 % -25.19 %
Bovespa stock Index 40829.13  +14.66 % -22.07 % -36.09 %
Argentina Merval Index 1215.99 -5.54 % -26.20 % -43.49 %
| Euope |
FTSE 100 Index 4256.9 +8.26 % -21.41 % -34.07 %
DAX Index 506245  +11.40% -18.81 % -37.25%
CAC 40 index 35315  +11.18% -18.49 % -37.10 %
Nikkei 225 941799  +13.79% -22.90 % -38.48 %
Hang Seng Index 17027.83 +4.39 % -12.01 % -38.78 %
Korea Composite Index 1359.64 +5.52 % -8.00 % -28.33 %

* ['[IP oTmMeveHbI B Tabnuue (LI)

crp. 1
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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 cobpatie akLMoHepoB Mo BONpocy 0foBbpeHIs CAEMKA C
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.
Ten/dakc: (495) 956-68-85 ic@finbridge.ru  www.finbridge.ru


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

DAMHEHIN EPHJTH

OrK-3 nokynaet 25% muHyc 1 akums Pycua Metponeym 3a $576 mnH

CoBeT AMPEKTOPOB NOAKOHTPOMBHOM HOPUIbCKOMY HUKENHO aneKTpo3HepreTuyeckoi komnanum OrK-3
YTBEPAWN CTpaTEr o passuThs, B pamkax kotopoit ogobpun nokynky y Jarford Enterprises Inc. 25%
MWHYC OZHOM aKUuu HedhTerasoBoit komnanuu Pycua Metponeym 3a $576 mnH, coobluaet Peiitep.
Pycwva Metponeym BnageeT NuLEH3en Ha passeky 1 pa3paboTky OCHOBHOM NNOLLaAM TMraHTCcKoro
KOBbIKTUHCKOTO ra3okoHAeHcaTHoro MectopoxaeHus. lonto B Pycua MeTponeym B TeyeHue aByx net
NblTan1cb NOAENUTL poccuickie onurapxu B. MotannH n M. Mpoxopos, koTopble BesycneluHo aenst
busHec. B gononHeHve k atomy nakety OIK-3 moxeT B 6yayLiem npuobpectv 4ONONHUTENbHYIO LOMNK0 B
pasmepe 0.82%nntoc ogHy akuuto Pycua MNeTtponeym. Kpome Toro, coset aupektopos OMK-3 ogobpun
npuobpeTeHne aonm B pasmepe npumepHo 35% B komnanum Plug Power y komnanu Smart Hydrogen,
KoTopas COBMeCTHO npuHagnexut F'MK Hopunbckuin Hukenb 1 rpynne MHTeppoc, npumepHo 3a $33
mnH.LleHa nprobpeTeHus Bbina ocHOBaHa Ha LieHe 3akpbITis Topros akuusmu Plug Power 9 oktsbps
2008 r. Komnanus Plug Power paspabatbiBaeT, Npou3BOAUT W KCNIyaTUpyeT 3HepreTuyeckue
YCTaHOBKW Ha OCHOBE BOLOPOAHBIX TOMMMBHLIX 3nemeHToB. OIK-3 Takke kynut 100% komnaHum T-
WuBecT y rpynnbl MHTeppoc 3a $3.2 MiH. T-MHBECT SBNSIETCS rONOBHOM KOMMaHWen no
WHBECTULMOHHOMY npoekTy "TOP®", Lenbto KoToporo ABISeTCs co3haHne ANBEPCMMULIMPOBAHHOMO
BusHeca no fobbive, 06paboTke n peanuaauuy Topda 1 U3LENNit 3 Hero.

PocHedhTb PocHedtb: NMpumopckuii HM3 6yaeT nepepabartbiBath A0 20 MIH TOHH HedhTH

Mpumopckuin HIM3, nnaHmpytowmiics k cTpoutensctBy PocHedTbio, OyaeT nepepabatbiBatb 40 20 MIH
TOHH HedTn. O6 3TOM 3asBMEHO Ha Bble3AHOM MPOW3BOACTBEHHOM COBellaHWM B Haxogke o
npoekTupoBaHuio 1 ctpoutenbcTey HIM3, coobwaer RusEnergy. CrtpouTenscTBo nonb3yeTcs
NOSLEPXKKON PErnoHanbHbIX BracTel. Yke Ha nepeoM atane npoekt HIM3 npegycmaTpusaeT Bbinyck
npogykuum rnybokoit nepepaboTku HegTW, B TOM 4ucne - nponaHa, byTaHa, kepocuHa, GeHsuHa,
AM3enbHOro TonnMBa M kokca. [laHHbin atan ctpoutensctea Mpumopckoro HM3 saeepwutea B 2013 T.
MpoektnpoBaHnem HI3 3aHumaeTcs komnaHus PocHedTb, paspabotumkom onpegeneHo OAO
OwmckHebtenpoekt. B 2012 r 3aBeplumtcs CTpoMTensCTBO Hedhtenposoga BCTO, KoHEYHOW TOUKOW
KOTOPOro CTaHeT npumopckuit nopt KoasMuHo. Mo Hemy 6yaeT noctaBnstbes Heobxoaumoe chipbE. Mo
HallMM OLeHKaMm, CTOMMOCTb CTpOWTENbCTBA COCTaBUT He MeHee $8.5-9.5 mnpa, a BBOA B CTpOM
MO3BOMUT MOBBLICUTL CPEAHIO LieHy peanus3auun npopykumn Ha 13-17%, peHTabenbHOCTb YMCTOM
npubbIny komnanum — Ha 0.4-0.5%.

[anbcBA3b [lanbcBA3b OTKNafbIBaeT peopraHn3alnio COTOBbIX aKTUBOB U3-3a KPpu3nca

NanbcBssb oTnoxuna Ha 2009 r NPOLIECC BbiieneHne CoToBbIX akTBOB MaraaaHckoro u Kamyarckoro
(hMNManoB B [JOYEPHIO KOMMaHWI, ronaras, YTO peopraHu3auns B YCNOBUSX KpuauUca yXYALWMT
(hvHaHCOBOE MoNoXeHWe komnaHuy. [Janscasab Gbina rotopa BbIKyNUTb CBOM aKLMM Y COBCTBEHHIKOB,
KOTOpble He cornacaTcs ¢ peopraHusauueit. LieHa Bbikyna cocTaBnsna 73.52 py6 3a 0GbIKHOBEHHYHO
akumio 1 61.75 py6 3a npuBunervpoBaHHyl. Mo OLEHKaM KOMMaHUW Ha Bblkyn aKuWii MOrno
notpeGoBaTbes 40 728 MnH py6. OnepaTop paccMaTpyBaeT TekyLLYH CUTYaLmio Kak HebnaronpusaTHyto
AN pedhNHAHCMPOBaHNS BO3HUKAIOWMX 00S3aTENbCTB, CBA3aHHLIX C peopraHusaumed. Mpu aTom B
[lanbCBs3n HAAEKTCS, YTO K CepeanHe Creaylowero roaa cuTyaums Ha (OMHaHCOBbIX PbiHKAX CTAHET
CTabWMbHOIA, U BEPOSITHOCTb (DHAHCOBbIX PUCKOB CHU3NTCS. PelueHIe OTNOXUTb BbiAemneHe akTUBOB B
YCNOBUSX YXyAlleHne oGCTaHOBKM Ha (DUHAHCOBLIX PbiHKAX, MafieHusl KypcoB LieHHbIX Bymar, pocta
MPOLEHTHbIX CTABOK M COKPALLEHMS IMMUTOB ANS 3aeMLLMKOB SBNSIETCS OnpaBAaHHbIM LaroM Ans
KoMMaHuW. PeopraHn3aLms akT1BOB B TEKYLLMX YCIIOBMAX MOrMa Obl YXYAWMTL (OUHAHCOBOE MOMOXEHEe
onepaTopa 1 HeraTMBHO OTPA3UTCS Ha YPOBHE AMBUAEHAHBIX BbINMaT.

Bantuka BanTnka MHBeCTUPYET B yBenu4YeHne MolHocTeil B baky

BanTtuka, kynuBwas BecHoi 2008 r KOHTPOMbHbINA NAKET akLmMin 3aBoAa baky-Kactenb, HamepeHa B 2009
I YBENUYMTb MOLLHOCTb 3TOT0 NpeanpusTis Ha 30%, BMOXWB B ero pekoHCTpyKumio $20 MNH 1 Hanagus
C Masi Bbinyck cobCTBEHHbIX BpeHaoB, cooblyaeT Peltep €O CCbiNkoA Ha Mpe3ngeHTa komnaHum A.
ApTembesa.
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MouwHocTb 3aBoga B baky coctasnsiet 0.70-0.75 MnH rektonuTpos, HO peanbHo B 2008 rogy OH
npousseget nuwb 0.3 MIH rekToNUTPOB NnBa NokanbHbIX 6peHnoB.B baky ByaeT caenaH ynop UMeHHO
Ha CE30HHbIN XapaKkTep NPOM3BOACTBA NUBA, Tak Kak, MO OueHkam BanTuku, B 3MMHWA nepuog ero
notpebneHve B aToi cTpaHe B 14 pa3 meHblue, Yem netoM. OgHako AaHHas 0COBEHHOCTb He nyraeT
BanTuky, Tak Kak B 3UMHWIA nepuog komnaHus BygeT yBenuumBaTh 9KCMOPT MPOAYKUMW B COCEAHMe
cTpaHbl. O4eHb BEPOSTHO, YTO YxKe K KoHLY 2009 r MOXET HavaTbCs 3KCnopT nuea 3 AsepbaiimxaHa B
Ipy3nto, cTpaHbl CpegHen Asum n gaxe B Poccuio.

Hauatble bantukon B 2000 r nocTaBku nuBa B AsepbaiimpkaH yxe no3BONMAM el 3aHATb 4% MeCTHOro
pbiHKa, a Bnarogaps Bbinycky nuBa Ha Baky-Kactenb komnanus B 2009 rogy yaBOWT Npopaxu B
AsepbaiigxaHe npogykuum ceoero 6peHaa.

HanomHum, 4To pocT asepbanmkaHCKoro pbiHka N1Ba sBnseTcs 6onee ANHaMUYHBIM N0 CPABHEHMIO C
poccuickum. Takum o6pa3oM, yKpenneHue JONM Ha HEM MOXET no3sonuTb banTuke yckoputb pocT
£oxon0B. Mbl 0TMeYaeM, YTO BbIXOA B CTpaHbl 6nvkHero 3apybexbs SBNAKTCS YaCTbio CTpaTernyeckon
nonuTuk Bantuku, HaLeneHHon Ha cTabunuaaunio NPOAaX B YCNOBUSX UX 3aMeAIEHNs HA OCHOBHOM —
POCCUICKOM PbIHKE.

Morgan Stanley Mitsubishi UFJ kynun 21% Morgan Stanley

KpynHenwwnit sinoHckuin 6aHk Mitsubishi UFJ Financial Group (MUFJ) npuobpen 21% akuuit cBoero
amepuKaHckoro conepHuka Morgan Stanley, coobuwaet Peittep. MUFJ kynun npuBunervpoBaHHble
akummn Morgan Stanley 3a $9 mnpa. Ero npegpigyliee npeanoxexue npegycMarpusano npuobperteHne
TONbKO  OBbIKHOBEHHbIX —akumii. [epBoHavanbHO npegnonaranocs, 4to MUFJ  npuobpetet
0ObIKHOBEHHbIE akUun Ha cymmy $3 Munnunapaa us pacyeta $31.25 3a akuuto, 0gHaKO SMOHCKMIA BaHK
HacToAN Ha NepecMoTpe YCMOBUIA COENKN U3-3a NPOU3OLLEALLErO Ha MPOLLNON HEAEene CHKEHUS akLui
Morgan Stanley Ha 58 NpOLEHTOB 1 OLEHWN MOSHYK CTOMMOCTb amepukaHckoro 6aHka B $10.3 mnpa.
Okono $7.8 mnpg MUFG noTpaTtuT Ha KOHBEPTUPYEMble NPUBUNErMPOBaHHbIE akLun 13 pacdeta $25.25
3a O0OblkHOBEHHy akumo, ewe $1.2 wmnpg 6ygyT notpayeHbl Ha  HEKOHBEPTUPYEMble
NPUBUNErMPOBAHHBIE aKLWW.

[ons anoHckoro 6aHka B Morgan Stanley no3sonuT emy uMeTb CBOEro NMpeacTaBuTENs B COBETE
LVPEKTOPOB aMepuKaHCcKoro BaHka.

Hedtb HedTb npoponkaeT BocctaHaBNMBaThCA

®blovepebl Ha HedTb nogopoxanu Ha 3% Ha aHTUKpU3NUCHLIX Mepax npasutensctd CLUA u ctpaH
Esponbl, coobwaet VHTepdakc. LieHa koHTpakTa Ha Mapky WTI Ha HOSIBpb B SnEKTPOHHON CUCTeME
Hbto-iopkekoir ToBapHonm Gupxn (NYMEX) Bo BTOpHUK, 14 okTsbps, ¢ yTpa Bblpocna Ha $2.49
OTHOCUTENbHO YPOBHS 3aKpbITUs TOproB 13 okTsbps u coctasnsiet $83.68 3a 6app. LieHa HosbpbCkoro
koHTpakta Ha WTI B noHegenbHuK nogHanacs Ha $3.5 - go $81.19 3a 6app. Kotnposka HosiGpbCKoro
(bblovepca Ha poccuiickyto HedpTb Mapku Rebco B anektpoHHoi cucteme CME Globex (NYMEX) 13
okTsbps Bbipocna Ha $3.00 n gocturna $74.17 3a G6app. KoTupoBku nogckoumnn Ha coobuieHmsx o6
WHBECTMUMSX B KpynHeiwwne 6GaHkn Esponbl m CLUA. AgmunucTpaums npesugenta [l Bywa
nHBecTupyeT okono $125 mnpg B fessatb 6aHkos, B Tom yncne Citigroup Inc., Goldman Sachs Group Inc
n Morgan Stanley. ®paHums, I'epmanus, Wcnanus, Hugepnanabl v Asctpus Bolgenunu $1.8 TpnH Ha
rapaHTM KpeawuToB, NpuBnekaemblx 6aHkamu, W nNpuoBpeTeHWe aKkuWi KPeauTHbIX YYPEXLEHMIA.
[anbHenwee noBedeHe LeH Ha HedTb 3aBUCUT OT TOrO, HACKOMbKO MO3UTUBHBLIM OKaXeTCs BNNSHUE
0OBbSABMEHHBIX MEP Ha CUTyaLuto B (PMHAHCOBOW CUCTEME W Ha MEPCNEKTUBbLI MUPOBOM 3KOHOMUKMA,
OKasaBLLENCs Nepeq Yrpo3oi peLeccu, a Takke onepaTMBHOCTM U peskocTu gencteuin ONEK, noka
MWL 03BYYMBLUEN NNaHbl MO BEPOSTHOMY YMEHbLUEHWIO KBOT Ha LoObiMy. Tem He MeHee, 3TU ABa
hakTopa, Mo HalMM OLieHkaM, noka OyayT okasblBaTb YMEpPEeHHOe NOBbilaTeNbHOe BO3AENCTBUE Ha
KOTUPOBKM.

CLLA kynut gonu B 9 KpynHelwwmx 6aHkax cTpaHbl Ha cymmy $250 mnpg

MpasutenbctBo CLUA, kak oxwupaetcs, npuobpeteT AOnM B AEBATU KPYyNHEWWMX (DUHAHCOBbIX
WHCTUTYTax CTpaHbl B paMKax HOBOrO MfaHa Mo BOCCTaHOBMEHMIO AOBEPUS K CUMBbHO NOCTpapaBLUei
BaHkoBCKo cucteme, coobuaet MHTepdake co cebinkom Ha rasety The Wall Street Journal.
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Mo AaHHbIM UCTOYHWKA ra3eTbl, BO BTOPHUK OXMAAeTcs 00bsSBNEHNe nNpaBuTeNbCTBA O TOM, YTO OHO
KynuT npusmnernpoBaHHble akumn Goldman Sachs Group Inc., Morgan Stanley, J.P. Morgan Chase &
Co., Bank of America Corp. (Bkntoyas npuobpetaemblin B ckopom Bpemenun Merrill Lynch), Citigroup Inc.,
Wells Fargo & Co., Bank of New York Mellon n State Street Corp.

3 obwwei cymmbl B $250 mnpg MuHbH BOXUT B NpuBUNernpoBaHHble akummn Bank of America Corp.
(Bkntovas Merrill Lynch), J.P. Morgan Chase u Citigroup no $25 mnpg, B Wells Fargo - okono $20-25
mnpa, no $10 mnpg - B Goldman Sachs u Morgan Stanley, $3 mnpg - B Bank of New York Mellon u
npumepHo $2 mnpa - B State Street, coobLaT MHHOPMUPOBAHHbIE UCTOMHUKM. JTW akuuW AagyT
AVBUOEHAHbIE BbINNaThl B pasMepe 5% B nepsble naTb neT u 9% - farnee.

HekoTopble 13 3TUX GaHKOB OblNM HEJOBOMbHbI PELLEHWEM NPaBUTENLCTBA MPUOBPECTU WX aKumu,
OfHaKo cornmacunucb nog gaeneHuem muHuctpa cuHaHcoB CLUA T, MoncoHa nocne BCTpeun B
noHegenbHUK. Mo XoAy HbIHELHEro (YUHAHCOBOTO KpuU3Wuca MPaBUTENbCTBO HEYKMOHHO HapalivBano
CBOE y4acTue B AeATENbHOCTU (DUHAHCOBbIX PbIHKAX, U Tenepb OHO NPUBIU3UIOCH K YPOBHIO, KOTOPbIV
Bbin B0 BpemeHa Benukon Aenpeccun. ITO BbI3OBET NepenneTeHne 6aHKOBCKOro Cektopa ¢
thefepanbHbIM NPaBUTENLCTBOM Ha MHOTMME rofbl W [acT HaroronnatenblumkaMm npsmoe yyactue B
ByayLueM amepuKaHCK1X PUHAHCOB, BKNKOYas NioBble BOIMOXHbIE NOTEPMU.

[Opyrumn anemeHtamu nnaHa CLUA, koTopbi ByaeT onybnunkoBaH 14 okTsbps, SBNSOTCA BO3MOXHOCTb
WHBECTULMIA B ThbiCAYM pyrix 6aHKOB, MOBbLILLIEHWE NIMMUTOB CTPAXOBaHUs 4EMNO3UTOB A1 HEKOTOPbIX
BaHKOBCKMX CYETOB, B YaCTHOCTM, UCMOMb3YEMbIX MENKUM BU3HECOM, @ TakkKe rapaHTUM MO HEKOTOPbLIM
BMAaM 6aHKOBCKOro KpeauToBaHus.

AHanornyHble Wwarwv B noHe4eNbHUK MPEANPUHANN NpaBUTENbCTBA EBPONENCKUX CTPaH.
BenukobputaHus obbsBuna o nporpamme no nopdepxke 6aHkoB obbemom 50 mnpg dyHTOB
crepnuuros ($85 mnpa). MuHncTepcTBO (OMHAHCOB CTpaHbl COOBWMNO 0 BoXeHUn 37 Mnpa PyHTOB
crepnunros ($64 mnpg) B akummn Royal Bank of Scotland, HBOS Plc u Lloyds TSB Group.
MpasutensctBo ®PI npegocTasuT Ana npefoTepalleHns duHaHcoBoro kpusuca 500 mnpg espo. B
4acTHOCTW, B BMAE rapaHTuit no kpegutam Oyget BoigeneHo 400 mnpg espo, 20 mnpa espo Gygert
3apesepBMUpPOBAHO Ha MOKPbLITE BO3MOXHbIX YObITKOB. Kpome Toro, 80 mMnpa eBpo ByaeT HanpaBneHo
Ha pekanuTanu3auumio BaHKoB, YTO cocTaBnseT okorno 3,2% OoT nporHosupyemoro B 3atom rogy BB
'epmaHuu.

MpesnpeHT ®paHuum H. Capkoan 3asBun B NOHEAEMNbHUK, YTO rOCYdapCTBO rapaHTUpyeT 6aHKOBCKue
kpeanTbl Ha 320 MNpg eBpo, a Takke cO3AacT (hOHA, KOTOPLIA MOXET NOTPaTUTL Ha pekanuTanusaluio
6ankos g0 40 mnpa espo, unu 2% BBl cTpaHb!.

KabuHeT MuHuCTpOB McnaHun B noHedenbHWK ogobpun Mepbl MO rapaHTUPOBAHMIO B 3TOM rofy
BaHkoBckux gonroB Ha cymmy Ao 100 mnpa espo. Kpome TOro, OH YnOMHOMOYWN MPaBUTENLCTBO
nokynaTtb akuuu B Tex 6aHkax, koTopbiM Heobxoaum kanutan. Mpn 3Tom npeMbep-MuHUCTp Mcnanum X.
Canatepo ckasan, 4yto cenlyac HeT GaHKOB, KOTOPbIM HyXHa pekanuTanusauus, a mMepbl SBISKOTCA
"NpeBeHTUBHLIMU 1 NpeaynpeanTenbHbIMK®,

Bo3moXHOCTb BBEAEHWSI rapaHTuin Mo [LonroBbiM obs3aTensctBam 6aHkoB oBcyxaanacb B 3TH
BbIXOAHble aMEPUKaHCKUMW  PEryNMPYIOLLMMA  OpraHaMi Kak elle OaHO opyxue B 6opbbe C
(hMHAHCOBbIM KPU3UCOM B apceHane npaBuUTenbCTBa.

Nupepsl 15 ctpaH EBpocotoza Ha 9KCTPEHHOM cammuTe, npolefwem B [lapuxe B BOCKPECEHbE,
[OrOBOPUNUCL BBECTU CUCTEMY TOCrapaHTWA Ans KpeawuToB, NpuBnekaemblx OaHkamu, a Takke
obecneunTb NOAAEPKKY (DUHAHCOBBLIM WHCTUTYTaM, KOTOpble CTONMKHYNNUCL C npobnemamu. [apaHTuu
BynyT npepocTaBnATLCA N0 MexOaHKOBCKAM KpeauTam Ha Cpok 4O 5 neT; npaBuTenbcTBa nonydvar
npaBo noaaepxusatb 6aHku, NoKynas WX NpUBMMErMpoBaHHble akuuu; ByayT pekanuTanusvposaTb 3a
cyeT BromKeTHbIX AeHer cuctemoobpasytowme 6aHku, CTONMKHYBLUKECS C TpyAHOCTAMM. [naHupyeTcs,
4TO 3TW Mepbl ByayT AencTBOBaTb 40 KoHua 2009 .
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EWHEHLLIN ﬁ-".H.lTh-:

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 - 1.1% -0.3%
NPOM3BOACTBO
13.00 EBpo3oHa Espocrar MpombiLinexHoe yly Asryct 2008 - -1.6% -1.7%
MpoV13BOACTBO
18.00 CLUA IBD ULyt st m/m  OktaBps 2008 - - 4581
notpebutenein
MuHucTepcTBO CeHTsbpb i
22.00 CLLA duHancos BrogeT cTpaHbl m/m 2008 $54 mnpa $111.91 mnpa

15.10.2008
OKoHYaTenbHble faHHble 06

13.00 EBpo3oHa Egpocrart V3MEHEHUN m/m Ce;gggpb 0.1% -0.1%
noTpedUTENLCKMX LieH
OkoHyaTernbHble faHHble 06 CenTsibos
13.00 EBpo3oHa Espocrar M3MEHEHUN yly 2008p 3.6% 3.6%
noTpebuTenbCKuX LieH
16.30 CLA LI sy O6bEM PO3HMYHDBIX MPOJAXK m/m Carmlies -0.6% -0.3%
TOProBnn 2008
AvHamuka LieH CeHTabpb g oo
16.30 CLWA MuHucTepCTBO TPyAa O ————— m/m 2008 0.3% 0.9%
AvHamuka LieH CeHTs6pb 9 9
16.30 CLA MuHucTepcTBo Tpyaa A m/m 2008 8.7% 9.6%
, 3HaveHue nHpekca
G>eqepvanbnb|m NpOV3BOACTBEHHOM OkT516pb
16.30 CLWA pesepBHsll: i:HK Hbto- akTMBHOCTH EMpire m/m 2008 -7.5n. -7.41n.
P Manufacturing
18.00 CLLA M”:OV;?BTJBO 3anacbl ToBapoB Ha cknagax ~ m/m  Asryct 2008 - 0.5% 1.1%
22.00 CWA OPC [My6nukawms pernmoHanbHOro skoHoMu4eckoro 063opa Beige Book
16.10.2008
16.30 CLA MuHucTepcTBo Tpyaa ﬁ::aM”Ka e m/m Ce;gggpb 0.0% -0.1%
16.30 CLWA MuHuncTepcTBo Tpypa ﬁlg:amwka noTpebyTensCux yly Ce;gggpb 5.0% 5.4%
KonnyectBo amepukaHckmx
rpaxaaH, Bnepsble 10.10.2008 - )
16.30 CLA MuHucTepcTBo Tpyaa oBpaTMBLLIMXCA 32 NocoBHem wiw 06.09.2008 465 ThiC. 478 ThiC.
no 6espaboTuLe
17.00 CLWA Muwcrepcrso MpuTok kanutana m/m Asryct 2008 - - -$74.8 mnpa
(huHaHcoB
Temnbl n3MeHeHus CenTsibon
17.15 CLA oPC NPOMBbILLNIEHHOTO m/m 2008p -0.5% -1.1%
npon3BoACTBa
PepepansHbii MHpekc npou3BoACcTBEHHOM OkT516pb
18.00 CLWA pe3epBHbIi GaHk A P A m/m p -2.0n. 3.8n.
aKTMBHOCTW 2008
dunagensun
HauvoHanbHas OKTs6D6
19.00 CLA accowaums VIHAEKC pblHKa XUNbsi m/m 2008p 17.0 n. 18.0 n.
AOMOCTPONTENEN
17.10.2008
13.00 EBpo3oHa Egpocrart BHeLwHeTOproBbIi 6anaHe m/m Agryct 2008 SO ST
€Bpo €Bpo
16.30 CLWA Muwcrepcreo CTpouTensCTBO AOMOB m/m Cenabpe 0.880 MmH. 0.895 MfH.
TOProBnn 2008
16.30 CLUA MuHucTepcTBO PaspeLuenus Ha mim CeHTsbpb 0.850 MIH. 0.857 MIH.
TOProBnn CTPOUTENLCTBO 2008
lpenBapuTensHoe
18.00 CLUA MuuuraHckuii 3HaveHue UHfiekca fosepis mim OkT516pb 68.01. 203,
yHuBEpCUTET notpebuteneit k SkOHOMIKE 2008
CLLA
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EWHEHLLIN F:rl."l'h-:

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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Ananutnyeckuii otaen UK «AUHEHLLN BPUOXK»:
]

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
Ten. (495) 956-68-85 nob. 258
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