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3aKpbITHe +-% 00bem, $ MnH YTD,%
RTS 869.51 +9.90 % 10.49 -62.04 %
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BHEWHWN hoH Ha OTKPLITUMA PbIHKA YMEPEHHO HeraTuBHbIN. CHukeHWe
aMepUKaHCKMX MHOEKCOB W nafeHue HedTaHbIX KOTUPOBOK, OTpULaTeNbHas
AVHaMuKa ToproB B A3uu 11 HeDOMbLUOE CHIKEHWE (DbIOYEPCOB HA MHOEKCHI
CLIA — BCE 3TO roBOpUT 3a OTKPLITUE POCCUICKMX TOProB Hernyboko B
kpacHon 30He. B 13-00 mck oxuaaeTtcs BbiXO4 AaHHbIX MO MHGNAUMK B
EBpo3oHe, koTopble MOryT ycyrybutb cHuxerme. B 16-30 no Mockee 6ynet
obbsiBNeHa MHhopmaLys No po3HuYHbIM npopaxam B CLUA B ceHTsOpe 1 Mbl
Takke BUOMM OMACHOCTb YCKOPEHHOTO COKPALLeHWs AaHHOro nokasatens.
Bcé 9710 3acTaBnseT CMOTPETb Ha CErOfHAWHWA AeHb C OonpenenéHHbIM
neccummamom. XoTs 0OBarnbHOro NageHust xaaTb He CTOMT, CHUXeHWe no
utoraMm [HS MOXET OKa3aTbCl [OCTatouHo rnybokum. B nupgepax
HUCXOZALLEN AMHAMWUKU MOTYT OKa3aTbCs aKLWW KOMMaHui HedTerasoBoro
CEKTopa, 3a KOTOPbIM C BbICOKOW BEPOSTHOCTHIO MocneaytoT 1 OaHKu.
CerogHa MOXHO pekOMeHAO0BaTb NPodaxu BHYTPU OHA. bonee anutensHble
onepauuM Mbl He COBETYeM, MOCKOMbKY KOHeL Hedenn WH(OPMAaLMOHHO
OYeHb HaChILLEH W LieHOBble KonebaHust GyayT BbICOKAMM.

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

Llena AP/ ueHa

LleHa, $ +-% 06bem, Wt P
MECTHbIX aKLui
|
lasnpom 19.70 +3.68 % 3557340 -3.01%
l'asnpomHedTb 9.7 -1491% 40374 -12.44%
niykovn 4475  +6.55 % 287264 +0.28 %
PocHedhTb (LI) 425 +14.87 % 24821669 +1.40 %
CypryTHedteras 563 +7.65% 10131533 +0.10 %
- 7.16 +14.56 % 1286359 -3.75%
Cesepcranb (LI) 6 +10.29% 1625589 +0.10 %
OorK-2 165 +3.13% 0 +1425%
BTE (LI) 3 +26.58 % 12165299 +3.32 %
Poctenekom 40.36 +15.71% 139809 -11.31%
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Wtoru ToproB «rony6bimMu dutikamm» Ha MMBB
Llena, py6 +-% O6bem, WT
|
lasnpom 13291 +13.42% 92771885
[a3npom HedpTb 57.99  +1.38% 7561848
nykown 1168  +15.53 % 1975853
PocHedTb 109.7  +15.80 % 11483250
CypryTHedteras 14721 +7.06 % 64831200
TatHedTb 532  +1.92% 3721869
MK HopHukenb 1947 +22.07 % 722281
CeBepcTarnb 156.89  +21.11% 852606
OorK-2 0.378  +6.78 % 21238000
CbepbaHk 34 +18.88% 185964323
BTb 0.038  +18.38 % 41593632000
Poctenekom 19851  +11.56 % 97547
LieHa D-to-D,%  M-to-M,% YTD,%
oi |
Brent, $/bbl 7453  -3.78% -19.32 % -20.59 %
WTI, $/bbl 78.63 -3.15% -17.85 % -18.08 %
Urals, $/bbl 71.83  -3.55% -24.53 % -22.10 %
Sib, Light, $/bbl 75.06  -3.39% -21.14 % -21.73 %
Aluminium, $/t 2242 +2.19% -13.20 % -4.62 %
Copper, $/t 5555  +10.42 % 21.72 % -16.80 %
Nickel, $/t 13220  +6.61 % -30.15 % -48.77 %
Tin, $it 14860  +3.92 % -22.40 % -9.28 %
Lead, $/t 1615 +6.39 % -14.32 % -36.22 %
Zink, $/t 1442 0.00 % -20.00 % -37.03 %
Gold, $/0z 8325 -7.55% +10.96 % -0.15 %
Platinum, $/0z 1032 +4.56 % -13.06 % -32.55 %
Palladium, $/0z 201 +0.50 % -16.60 % -44.78 %

OCHOBHbIE MUpPOBbLIE (bOHAOBbIe WHOEKCbI

3aKpbITHe D-to-D,% M-to-M,% YTD,%
Dow Jones Industrial Average 9310.99 -0.82 % 1472 % -29.81 %
S&P 500 Index 998.01 -0.53 % -16.32 % -32.03 %
Nasdaq Composite Index 1779.01 -3.54 % -18.39 % -32.93%
Mexico Bolsa Index 22244.61 +0.67 % -9.64 % -24.69 %
Bovespa stock Index 41569.03 +1.81 % -14.14 % -34.93 %
Argentina Merval Index 1349.69  +11.00 % -13.60 % -37.2T%
| Euope |
FTSE 100 Index 4394.21 +3.23 % -15.56 % -31.95 %
DAX Index 5199.19 +2.70 % -14.26 % -35.55 %
CAC 40 index 3628.52 +2.75 % -12.96 % -35.37 %
Nikkei 225 9339.96 -1.14 % -23.54 % -38.99 %
Hang Seng Index 16341.99 -2.92 % -15.56 % -41.24 %
Korea Composite Index 1332.48 -2.57 % -9.84 % -29.76 %

* ['[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
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CrponTpaHncras CTponTpaHcras noCTpoOMT CUPUIACKMIA rasonpoBoA 3a $71 MnH

Cupuiickas rasoBast KomnaHus 1 poccuickuin CTpoinTpaHcras (Bxogsawuia B rpynny Masnpom) nognucanm
KOHTPAKT Ha CTPOMTENBCTBO ra3onpoBoga OT CEBEPOCUPUICKOro ropoaa Anenno k nobepexoto TypLum,
coobuwaet RusEnergy. CtonmocTb koHTpakTa coctaBnsieT $71 mnH. [a3onpoBog anuHoi 62 km bynet
COOpYXeH B TeyeHune 18 mec. [laHHOe cornalueHre NoaTBepXaaeT BbICOKUA YPOBEHb AOBEPUS K
TEXHONOrnyeckoi 6ase POCCUIMCKON KOMMaHUM CO CTOPOHBI MEXAYHAPOAHbIX 3aka34nkoB. PaboTbl Ha
CMPUICKOM HanpasfieHUU NO3BONAT, MO HALUUM OLEHKaM, paclumpuTb npucyTcTeue CTporTpaHcrasa Ha
B GNVMKHEBOCTOYHOM PETMOHE W CO3AACT JONOMHUTENbBHbIA MCTOYHUK (OMHAHCOBBIX NOCTYMNEHWI B
KOMMaHo Npy NPOBEAEHNN PEMOHTHO-3KCMNyaTaLMOHHbIX paboT B ByayLiem.

THK-BP: uncrtas npu6binb no US GAAP Bbipocna B 1 non 2008 r o $4.724 mnpa

Komnanua THK-BP npeactaBuna kpatkue cmHaHCOBble pesynbTaThl gesatensHoct B 1 non 2008 r B
cooTBeTCTBMM cO cTaHgapTamm US GAAP. Boipyuka THK-BP XonguHra Bbipocna Ha 62.6% po $24.914
Mnpa. Yuctas npubbinb xonawHra Bolpocna B 2.2 pasa go $4.724 mnpa. Yuctas peHTabenbHOCTb
npubasuna 4.96 n.n. u coctaeuna 18.96%. MNpeactaBneHHble pesynbTaTthbl Mbl OLEHMBAEM MO3UTUBHO W
cuutaem akumm THK-BP ogHMMW 13 BEPOATHbIX NUAEPOB POCTa CErofHALHEN CECCUM Ha pPbIHKE.
MoapoBHbIit aHanM3 onepaLnoHHbIX M (PUHAHCOBbLIX pe3ynbTaToB ByAeT NpeacTaBneH No3aHee.

NYKOWN 3a Tpu ropa yaBouT nepepa6otky Hedytv Ha YxTurckom HN3

Komnanus NIYKOWI B 6ruxailume Tpu roga yBennuut obbem nepepaboTkn HehTM Ha CBOEM
HedpTenepepabaTbiBatoLieM 3aBoae B YxTe bonee yem B ABa pasa, 40 8.5 MIH TOHH B rog, coobliaet
PWA HoBocTu o cChinkomn Ha npesuaeHTa komnanun B. Anekneposa. o ero criosam, Ans yenuyeHns
06bemoB nepepaboTku HedbT NOTPebyeTCcs PEKOHCTPYMPOBaTh 3aBO M NPUOBPECTU HOBbIE YCTAHOBKM
Ans rnybokon nepepaboTki Chipbs. Ha 3T Lenu KoMnaHus yxe 3anoxuna B cBoW Gu3Hec-nnaH
BblAeneHne co criegytowero roga Ha Tpexnetky $100 mnH. [ononHutensHo $100 mnH 6ypet
HanpaBneHo Ha pa3BuTWe SIPerckoro MeCTOPOXOEHWS Mog YXTOW, HedTb KOTOpPOro nongér Ha
YxtuHckuin HM3. KomnaHust npuHsna pelleHve yBenuuutb rnybuHy nepepabotkm HedTn Aperckoro
mecTopoxaeHus Ao 92%. [lo Hawum oOueHkam, 3TO MO3BOMMT MOBLICUTL  ONEPALMOHHYI0
penTabenbHoctb JTYKOWNa B Lenom Ha 0.2-0.3%, npu yCroBiv COXpaHEHIS TEKYLLE! KOHBIOHKYTPbI Ha
pbiHke HedhTenpoaykToB. B aanHoe Bpems NTYKOWIT nobbisaet Ha SApere 500 Thic TOHH HedTH B rog. B
TeYeHne Tpex Gnxaiwnx net ypoBeHb O6bIYM KOMNAHWA HapacTuT Ao 1.7 MAH TOHH. OTMETUM, 4TO
Ha MeCTOpOXOeHUN NpoBOAATCS Takke paboTbl MO BHEOPEHWMKO OTKPLITOro cnocoba [fobbiuM
BbICOKOBSI3KOCTHOM HE(TU MO KaHaACKOW TexHonoruu. PasBuTe JaHHOrO HanpaBfeHWs Mbl CYUTaEM
BecbMa nepcnekTuBHbIM Ans Gonee peHTabenbHOW paspaboTkM 3HAYMTENbHbIX 3anacoB HedTu
nopo6Horo knacca B cTpyktype JIYKOWMa.

A®K Cucrema A®K Cuctema cokpallaeT kanutanbHble 3atpathbl B 4 kB. 2008 roga 6onee 4em Ha 30%

AOK Cuctema 13-3a CNOXMBLLEICS CUTYaLMK HA PbIHKE FOTOB COKpPaTUTL KanuTanbHble 3aTpatbl bonee
yem Ha 30% OT 3annaHupoBaHHOro ypoBHs B 4 kB. 2008 roga, roBopuTCA B MaTepuanax KomnaHum.
KanutanbHble 3atpatbl HenybnmuyHbIX kKomnanui, Bxogsawmx B AGK, byayT cokpalleHbl Gonee yem Ha
50 % oT 3annaHMpOBaHHOTO YPOBHS. BMecTe ¢ TeM KOMMaHWa NnaHupyeT BEPHYTbCS K NepecMoTpy
WHBECTULMOHHLIX nnaHoB B 1 kB. 2009 roga. HanoMHUM, YTO Ha KOHEL, MIOHS KOHCONMWAWPOBAHHAS
3afomkeHHocTb Cuctembl  cocTtasuna $9.54 mnpg, cootHowenue [onr/OIBDA — 1.58, HanuuHble
cpeactBa - $1.86 wmnpa. [JaHHoe pelueHue MpOAMKTOBaHO —HEOOXOAMMOCTBIO  MOralleHus
3af0mKkeHHoCTH B pasmepe $549 mnH B 4 kB. 2008 roga, $883 mnH B 1 kB. 2009 roga, 1.37 mnpg Bo 2
k8. M $304 mnH B 3 kB. 2009 roga B YCNOBMSX TEKYLIEr0 Kpuauca NMKBMAHOCTW. [MpuHMMas BO
BHUMaHWe, YTO pePMHaHCMPOBaHWe KPeanUTOB B HACTOSILLME BPeMs NPeLCTaBnseT CrOXHY0 3adady, To
AN NpuBneYeHns HeobXoauMbIX CPEeACTB KOMMaHUS MOXET MOWTU Ha Npoaaxy HenpodunbHbIX
aKTMBOB WNW Ha BocnonHeHue pesepsoB ADK Ha cyeT AvBMOEHAOB KOMNaHWUA BXOAALLMX B €€ COCTaB.
MocneaHuit cueHapuin pa3suTis CobbITUIN SBNSIETCA Haubonee NPeanoYTUTENbHBIM Cpean NPoYMUX 1
MoxeT obelatb BbICOKMe AuBUAeHAbl no Gymaram MTC no wtoram 2008 roga, kotopas sBnseTcs
OCHOBHbIM aKTUBOM CUCTEMBI.
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Aapocpnot

MupoBoi huHaHCOBbLIN
Kpu3nuc

O

DAMHEHIN EPHJTH

A3apodnot: cHmkeHue yncton npmbbinm no MCPO B 1 non 2008 r Ha 55.2% fo $72.2 MnH

KpynHeiwmin poccuinckuii aBnanepeBo3ymk - A3podnoT - npeacTaBui (PUHAHCOBbIE pesyrbTaTbl
pestenbHocth 3a 1 non 2008 r no MC®O. CornacHo onybnunkoBaHHbIM JaHHbIM, A0X0AbI KOMNaHUK 3a
OTYETHBIA Nepuog Bbipoci Ha 28.4% o $2138.4 mnH. OnepauuoHHble pacxodbl MOBLICUINUCH Ha
42.1% wn coctasunm $2001.6 mnH. OnepaumoHHas npubbinb cokpaTunack Ha 46.7% Ao $136.8 MnH.
Mokasatenb EBITDA cokpatuncs Ha 34% po $216 mnH. Yuctas npubsinb rpynnbl A3podroT 3a LecTb
mecsues 2008 roga coctasuna $72.2 MIH, 4TO HKe nokasaTens 3a 6 mecsues 2007 r. Ha 55.2%.
PeHTabenbHOCTb aBnakoMnaHnv no YucToit npubsinu coctasuna 3.3% (-6.3 n.n.), peHTabensHOCTb NO
EBITDA — 10% (-10.3 n.n.). Mpwn aToM naccaxmponoTok 3a LwecTb Mecsues 2008 r. Boipoc Ha 20%, o
5.4 MINH YenoBex.

Mo cnosam 3amecTUTENs reHepanbHOro Aupektopa asuakomnanum M.Mony6ospuHoBa, HeraTuBHOE
BNUsHWE Ha (PMHAHCOBbIE MoKasaTenu okasan TOMMMBHBLIN KPU3WC: B CTATbe OMEepaLMOHHbIX PacXodoB
TONNMBHAA cocTaBnsiowas pasHa 63.8% (Tpatbl Ha aBua-FCM no cpaBHEHWIO C LLECTLIO MecsLamu
2007 r. Bblpocnn Ha $284.7 mniH). YTo kacaeTcs nporHo3o8 no utoram 2008 r, TO, MO TEM Xe AaHHbIM,
yucTas npubbinb MOXeT cocTaBuTb $85 MH (o utoram 2007 r. 6bina $313.4 mrH).

OpHako HecMmoTps Ha yXydwWweHWe (UHAHCOBOrO MONoxeHus A3ponoT He OTKasblBAaeTCs OT paHee
3asBneHHbIX nnaHoB. Komnanus He 6OyaeT KoppekTupoBaTb nporpammy OBHOBMEHUs ¢pnoTa.
MepeBo3uuK XOeT BCe 3akasaHHble camoneTbl Airbus u Boeing. Bo3moxHo, HekoTopble cyga byayt
nomnyyeHbl paHblle, YeM MNaHWpoBanoCb — M3-3a OTKA30B MHOCTPAHHBLIX KOMMaHWA OT HOBOW
aBmaTexHuku. Peyb, npexae BCero, MAET 0 naHepax, kotopble A3podnoT cobupaeTcs Mcnonb30BaTh
Ha YCNOBMSIX OMEPALMOHHOTO NIW3MHra, T.€. KOMNaHuu He notpebyeTcs akkymynupoBaTb 60rMbLUytO
cymmy cpeacTs. He oTkasbiBaetca AapocnoT u ot 30 camonetoB Sukhoi Superjet 100. Mepsble cyaa
LOIMKHBI NpuiATH B KoHUe 2009 r. /3HavanbHO 1X akcnnyaTaums nnaHMpoBanach C HoSbps HbIHELLHero
roga.

Mony6osipuHOB noaTBepAnn uHTEpec «AapodnoTa» M K Yeluckoi aBuakomnanum Czech Airlines. B
Hosibpe MoxeT ObiTb 0ObsBNEH TeHAep Ha npuBaTM3aumio rocnaketa (56.92% akuwit) YeLickoro
nepesBo3ymka. A3podrioT HaMepeH MPWHATL B HEM y4yacTue BMecTe C napTHepoM. B kayecTse
NPeTEHOEHTOB  PaccMaTpuBalOTC  MHBECTOPbl HEMOCPEACTBEHHO U3 Yexun, MexayHapoaHble
WHBECTULIMOHHbIE TPYMMbl, @ TakKe — €BPONENCKAA UHOYCTPUanbHbIA UrpoK. 1o npegBapuTeNibHbIM
oueHkam Czech Airlines ctout okono 200 MrH eBpo, TOYHas LEeHa CTaHeT M3BECTHa 3a Mecsl A0
kKoHkypca. o gaHHbIM r-Ha Mony6ospuHoBa, MHOMME MeXayHapoaHble 6aHku roToBbI NPOKPeAUTOBaTh
aTy caenky. Mpu aToM ecnmu paHblue MOXHO 6bino 3aHaTb nog LIBOR +1-1,1,5%, 1o cenvac — nog
LIBOR +2%.

CeroHs KpaTKOCPOUHbIA KpeauTHbIN nopTdens AapodnoTa coctaBnsieT okono $84 MiH, [0 KoHua
roga oH MOXeT BbITb CHKEH [0 $53 MMH, a K NeTy cregyoLLero roga ero nnaHupyeTes 3akpbiTb.

Mbl HeraTMBHO paccMaTtpuBaeM MpeAcTaBneHHble (UHAHCOBble pe3ynbTatbl A3podrioTa, OAHaKo
OTMeYaeM, 4To MX xapaktep 0bycroBneH He CTOMbKO Npobnemamu B KOMMaHWK, CKONbKo npobremamm
BCeW 0Tpacn B LEENOM.

MnaHbl No noaaepxke 6aHKOB NOAHUMALOT BONPOC O NOCNEACTBUAX ANs rochuHaHCoB - WSJ

Peanusauus nnaHoB no nognepxke 6aHKOBCKOM CUCTEMbI €BPOMEACKMMU rOCYAapCcTBaMU MOXKET
nocTaBuTb WX nepen O4vepedHbIM BOMPOCOM: KakuM 06pa3oM 3TW nporpaMMbl  OTPa3aTCs Ha
rocpmHaHcax 1 HanoronnatenbLymkax?Benunkobputanus, Fepmanus, OpaHums, Vcnawma n Utanus B
Hayane 3ToM Hegenu yxe o6bSBUNM O MPUHATUW Mep MO NPEOAONEHMI0 Kpusuca B (DUHAHCOBOM
CEKTOpe, KOTOpble MpeAnonaralT, YTO MpaBWTENbCTBA MOTPATAT OrpOMHble 0ObeMbl CPeAcTB Ha
MoKynky akumii 6aHKOB, a TaKke NpeaoCcTaBsT MHOrOMUNNMAapAHble rapaHTi No  AOMroBbIM
0bs3aTensCcTBaM (OMHAHCOBBLIX KOMMaHWA Ans Toro, YTobbl 0CNabuTb HaNPSKEHHOCTb B KPEAUTHOM
chepe, nuwer raseta The Wall Street Journal. Mpasutenscteo CLUA, nocnegosas 3a EBporoi, Buepa
00BbABMIO 0 HAMEPEHMM BbIKYNWUTL NaKeTbl NPUBMIETMPOBAHHbIX aKLM aMepuKaHCKx 6aHKOB Ha CymMy
A0 $250 mnpa.
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MunucTp cmHaHcos CLUA T. ToncoH 3assun, YTo NpeacTaBUTeNy 4eBATU KPYMHbIX 6aHKOB CTpaHbl yxe
fanu CBOe cornacue Ha yyacTue B 3ToM nporpamme. 1o CrioBaM WUCTOYHWKA, 3HAKOMOTO C «MfIaHOM
MoncoHa», B cnncok u3 9 6anHkos Bxoaat Citigroup Inc., Goldman Sachs Group Inc., Wells Fargo & Co.,
J.P. Morgan Chase & Co., Bank of America Corp. (Bkntoyas npuobpetaemblit B ckopom Bpemern Merrill
Lynch), Morgan Stanley, Bank of New York Mellon n State Street Corp., O nofy4at OT npaBuTenbCTBa
nopsigka $125 mnpg.

Mexgy Tem CTOMMOCTb CTPaxoBKW OT edonTa B €BPONENCKMX CTpaHax NpodoskaeT yBenninBaThes,
OTpaxas OnaceHns BNUSHUS OBBLABMNEHHbIX NMPABUTENbCTBAMM MEP Ha roCYAapCTBEHHbIE (PUHAHCHI.
Tak, LeHa cTpaxoBaHus OT BO3MOXHOrO Aedponta no LONroBbiM obs3aTenscTBaM BenukobputaHum
o6bemom 10 MIH (hYHTOB Ha NATb NET BbIPOCIA N0 UTOram TOProB B NOHEAENbHUK 40 47 ThiC. (OYHTOB B
rog ¢ 41 Tbic. (PYHTOB B MATHWLY. BOMBLUMHCTBO 3KCMEPTOB nofiaraet, YTo BPsA U BO3MOXHO
BbINYCTUTb Takon o6bem AO0NroBbIX 00653aTeNbCTB 3@ KOPOTKOe Bpemsi Be3 Bbinnathl 3HAYUTENbHON
npemuu.

B 10 e Bpemsi, pbIHOK MEXOaHKOBCKUX KPEAUTOB MO3UTUBHO pearupyeT Ha NpeanpuHUMaeMble Mepb!.
CraBKka npuBreYeHns TpeXMeCAYHbIX KPeauToB B €BPO Ha MeXBaHKOBCKOM pbiHKe EBpOMbI BO BTOPHUK
ynana Ha MakcuManbHoe 3HauyeHuwe Goree yem 3a 5 ¢ nonosuHoM neT. Mo AaHHbIM EBponenckon
Bankosckon thegepaummn, EURIBOR cHuauncs Ha 8 6.n. - o 5,24% rofosbIx. ITO camoe CyLeCTBEHHOe
ymeHbluienne ¢ 24 despans 2003 r. Takum 0bpa3om, CTaBka MOKasbiBAET CHUKEHWE YXe TPeTblo
TOProByl0 ceccuto noapsia. PekopaHblit ypoeHb EURIBOR 6bin 3admkcupoBaH 9 oktabps — 5.39%
rofoBbIX.

NonpoHckas mexbaHkoBCkas cTaBka npeanoxeHns LIBOR no 4onnapoBbIM KpeauTam CPoKOM Ha OfHY
Hegeno onyctunack Ha 50 6.n. - o 4.08%. TpexmecsuHbiin LIBOR B €Bpo cHM3uncs Ha 7 6asuncHbIX
NYHKTOB - 40 5.23%.

HecmoTpsa Ha TO, 4TO M (DOHOOBbLIE PbIHKWA PearupyrT POCTOM Ha HOBOCTW O COrMacoBaHHbIX Mepax
NpaBWUTENbCTB psga CTpaH Mo noggepxke OGaHKOBCKOTO CeKTopa, 3KOHOMMUCTbI  0BECnoKOeHbI
BO3MOXHbIMU MOCNEACTBUAMI 3TUX Mep AN HanoronnaTtenbLUMKoB U roCyAapCTBEHHbIX (DMHAHCOB.
lpaBuTenbCTBa CTPaH, NPeanpuHAMas Takue OecTBUS, HaferTCs Ha BnaronpusTHble NepcnexkTuBb
Ans 6aHKOBCKWX CUCTEM CBOWX rOCY4apCTB, OTMEYAIOT SKOHOMMUCTLI. B TOM criyyae, ecnv 06bsBINEHHbIE
nporpamMmbl HayHyT AEUCTBOBATb M CUTyauusi B GAHKOBCKOM CEKTOpEe YMyuylWTCSl, 3TO MO3UTUBHO
CKaXeTCs Ha rocuHaHcax.

OpHako ecnu BaHku npogomkat HecTu YbbITkM, ponroBoe 6pems rocydapcts Oyger pactu, a
KpEAUTHbIE PENTUHIM - NafaTh, MOCKOMbKY NpaBUTENbCTBAM NPUAETCS BbiNnavmBaTh AONTU, rapaHTaMmu
No KOTOPbIM OHW BbICTYNalT. JTO, B CBOK OYepPedb, MOXET MPUBECTU K YBENNYEHMO CTOMMOCTM
3aMMCTBOBaHWA ANS roCyAapcTB, @ Takke HeraTMBHO OTPa3nNTbCA Ha 0ObeMe YacTHbIX MHBECTULWA U
TEMNax 3KOHOMMYeCKoro pocta. BeposTHOCTb NogobHOro cueHapust passuTis CoBbITUI O4EHb BbICOKA,
MOCKOIbKY HUKTO He 3HaeT pearibHoro obbema ybbITKoB, KOTOpble MOTyT BbITb Y HaHKOB.

KpynHble eBponeiickue CTpaHbl, BEPOSITHO, CMOMYT CrpaBUTbCA JaXe C OYeHb 3HAYUTENbHbIMM
ybbiTkamm BaHkoB. B epmaHum Teopetudyeckas noteps 480 mnipg eBpo, KOTOpble MnaHMpyeTcs
UCMONb30BaTb Ha MHBECTWUMM B KanuTan GaHka W rapaHTMpoBaHue 00s3aTenbCTs, YBENUUNT
rocygapCTBeHHbIn aonr Ao nopsaka 75% BBIT ¢ Tekywero yposHs B 56%. CTpaHbl, Yel Jonr cenvac
npesbiwaer 100% BBI, Bkntovas Wranuio, BO3MOXHO, OyayT ucnbiTbiBaTh Gornee CepbesHble
npobnemsl B criyyae pocta notepb 6aHKkoB. Takke C TPYAHOCTAMU CTONKHYTCS W HeBoMbLUME CTpaHbl, B
KoTopbIx paboTaloT kpynHble 6aHku, Hanpumep, LUseiuapus, rae UBS AG yxe noHec noTtepu Ha $42
Mnpa. B pamkax oBbsBneHHOro npaeuTensCTBOM Benukobputanun nnaHa rocygapctso BNOXUT 37
Mnpga yHTOB cTepnuHros ($64 mnpa) B akummn Royal Bank of Scotland, HBOS Plc v Lloyds TSB Group,
9TW CpefCcTBa NNaHNPYETC NPUBMEYL 3a CYET pasMeLLeHUst AOMNToBbIX 06A3aTenbCTB.

RBS nony4ut oT rocyaapcTaa KpeanTHyto NuHmio B pasmepe 20 Mnpa ¢yHTOB cTepnuHros ($34 mnpg) u
nepeingeT noj ero KoHTponb. [paBuTenscTBO BenukoBputaHuu BLICTYNUT rapaHToM Mpu npoaaxe
akuuin RBS no ueHe 65.5 neHca, a Takke npuobpeTeT npuBUnerMpoBaHHble akumu 6aHka Ha 5 mnpg
tyHTOB. BpuTtaHckue 6aHku Lloyd's TSB n HBOS, KoTopble ceivac HaxoasaTcs B cTagun obbeanHeHns,
nonyyat JONOMHUTENbHbIN KanuTan Ha o6yt cymmy 17 mnpg yHTOB CTepnuHros ($29 mnpa).

B Tom cnyyae, ecnn yYacTHble WMHBECTOPbI OTKAXYTCA OT NpUOBpeTeHus akuun 3TuX 6aHKoB,
NpaBUTENLCTBO CTPaHbI CTaHeT BnagenbLiem 60% akumin RBS v 40% akuui Lloyds-HBOS.

lMomumo aToro, BenukobputaHus Takke BbICTynaeT rapaHToOM Mo A0MroBbIM 0653aTenbCTBam 6aHKoB Co
cpokoM obpallenus Gonee 3 net Ha o6Lwyto cymmy 250 Mrpg OyHTOB.
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DAMHEHIN EPHJTH

OpaHuws, Mepmannsa n Wcnannsa npegoctasat 960 mnpg eBpo ANs rapaHTMpOBaHMS MEXBaHKOBCKMX
KpeauToB, a Takke nonyyat fonm B 6aHkax B pasmepe, akBuBaneHTHoM okono 3% ux BBIT.
MpasutenscTtBo ®PI npegocTasuT Ha 3t Lerm 500 mnpg eBpo. B YacTHOCTH, B BUAE rapaHTWi no
kpeoutam OypeT BbigeneHo 400 mnpa espo n 20 mnpa eBpo OyaeT 3ape3epBUMpOBaHO Ha NOKPbITME
BO3MOXHbIX YObITKOB. Kpome Toro, 80 mnpza eBpo OGyaeT HanpaBneHo Ha pekanuTanu3aumo 6aHKkoB, YTo
cocTaBnsieT okono 3.2% OT nNporHo3upyemoro B atom rogy BBIT Mepmanuu.

®paHuus BbICTYNMT rapaHToM no 6aHkoBCKUM kpeguTam Ha 320 MNpa eBpo, a Takke co34acT (oHL,
KOTOPbIit MOXET NOTPATUTbL Ha pekanuTanusaumio 6aHkoB Ao 40 mnpg espo, unu 2% BBl cTpaHbi.
KabuHet MuHMCTPOB Mcnawuw B noHedenbHUK ogobpun mepbl MO rapaHTUpOBaHWIO B 3TOM rogy
GaHKkoBCKMX gonroB Ha cymmy o 100 mnpg espo. Kpome TOro, OH ynorHOMOYWN NPaBUTENbCTBO
nokynaTb akumuu B Tex 6aHkax, KoTopbIM He0bXxoauMm KanuTan.

CLIA Mporpamma ®PC CLUA no ckynke kommepyeckux 6ymar 3apabortaet 27 okTabps

Mporpamma ®epepanbHoit pesepsHoi cuctembl CLUA no ckynke kommepyeckux bymar 3apabotaet 27
okts6pst 2008 roga, 3assun rnasa PPC b. bepHaHke — coobwaeT Peitep. Ynpaenstb aktvBamu B
pamkax fJaHHomn nporpammel 6yaet komnanus Pacific Investment Management Co. (Pimco). State Street
Bank u Trust Co. BbICTYNST kacToguaHamu.

b. bepHaHke Takke noobeLuan, YTo NpaBUTENLCTBO NMPOACIIKUT NPUHUMATL BCE HEOOXOAMMbIE MEpbI N0
crabunusaumm n obecneveHnio becnepebonHOro GyHKLMOHMPOBAHNS (PUHAHCOBLIX PbIHKOB. «Halua
cTpaTerusi NPOJOMKUT 3BOMIOLIMOHNPOBATL U MPUHAMATL HOBbIE POPMbI B 3aBMCUMOCTU OT PasBUTUS
CUTYaLMN 1 HEM3BEXHbIX NOTPSCEHUI, - FOBOPUTCS B 3asiBNEHUM MMaBbl aMepUKaHCKOro LieHTpobaHka.
«Ho Mbl He ycrokoumces, noka Mbl He BbIMOMHUM HaLUK LienK Mo U3NEYEHNI0 M pedhopMUpOBaHUI0 HaLLer
(PMHAHCOBOM CUCTEMBI, YTO BOCCTAHOBUT MPOLIBETAHWE HALLEA SKOHOMUKIY.

MuHuctepctBo  puHaHcoB CLUA o6bsBUNO BYepa O TOM, YTO KYNMT MNPUBMIErMpOBaHHbIE
HEromnocyHLLMe akumn LEeBATU KPYNHbIX (PUHAHCOBbIX MHCTUTYTOB CTpaHbl Ha cymmy 8o $250 mnpg ans
BOCCTaHOBIEHWS [OBEPUS K (DMHAHCOBO CUCTEME.

®PC CLUA cHana orpaH14eHMs Ha BantoTHbIe CBOMbI C BEAYWMUMM LieHTpobaHKaMu

®epepanbHas pesepsHas cuctema CLUA Bo BTOPHWK OTKadanacb OT nMMUTa onepauuii ¢ BanioTHbIMU
ceonamm ¢ EBponeickum LeHTpobaHkom, baHkom AnoHum, baHkom AHrnum u HaumoHanbHbIM 6aHKOM
[LBeruapumn, 4TO AOMKHO NOMOYb CTabunM3MpoBaTb MUPOBbLIE KpeauTHble pbiHkW. PepepanbHas
pe3epBHas cucTEMa 3akMounna CornalleHnst O BamloTHbIX CBOMAX C MHOCTPaHHbIMK LieHTpobaHkamu,
yToObl T€ MOrMN BbiAaBaTb AOMNMApPOBbLIE KPEAUTbI KOMMEpYEeCkuM baHkam B CBOWX cTpaHax. Llenbio
BbINo faTb aMepyKaHCKON BankoTe BbIXOA Ha PbIHOK KPATKOCPOYHbIX kpeauToB. CornalleHns o cBomnax
uctekatot 30 anpens 2009 r.
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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% 1.1% -0.3%
NPOM3BOACTBO
13.00 EBpo3oHa Espocrar MpombiLinexHoe yly Asryct 2008 -0.7% -1.6% -1.7%
MpoV13BOACTBO
18.00 CLUA IBD ULyt st mim  Oktabps 2008  42.1n. - 4581
notpebutenein
MuHucTepcTBO CeHT56pb $45.73 i
22.00 CLLA bnHanco BomkeT CTpaHbl m/m 2008 Mnpn $54 mnppn $111.91 mnpg

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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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
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