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BHelwHUA DOH cerogHs C yTpa CTPOro HeraTuBHbIA. Takum 06pasom,
OnpaBAbIBaKOTCA HawwmW Xxyawwue onaceHus. CHuxeHue uHaekcos B CLUA
coctaBuno okono 7-9%. Ha Toprax B AsuM nageHue Ommsko k 10%.
®bloyepchl Ha amepuKkaHCKMe WHAEKCHI NPOLOMKaKT AelleBeTb. KoTuposku
HepTM TaKke CHWKAKTCA W3-33 BbIXO4A WHBECTOPOB B HANWYHbIA U
«TOCKa3Hauvemnckuit» ponnap. EQMHCTBEHHbIM TOBapoM, W3bexaBLMM MNoka
peskux npogax, OCTaéTcs 30M10TO, HO U TaM (POPMUPYIOTCA CUTHaNbl Ans
3HAYNTENBHOrO OTTOKA NOKynaTenei. EAMHCTBEHHbIM LwaHcoM u3bexaTtb
npoBana Ha OTKPbITME U MO XOAy AHS [0S POCCUICKOrO pbiHKa SBMSETCH
3akpbiTMe Topros npepnucavuem ®COP, ogHako noka WHpopmauum o
TakoBOM He nocTynano. [1poga@ku Ha PblHKE CEerofHs KOCHYTCS BCEX
CEKTOPOB MPWUMEPHO B PaBHON CTEMEHM, MOITOMY Mbl HE BWAMM 0COGOro
CMbICNa BbIOENATb NOTEHUManbHbIX NUaepoB nageHns. Haxogutbes B
fymarax cefyac MOXHO NULWb TEM MHBECTOPaM, KOTOpble FOTOBbl XAaTb
BOCCTaHOBIeHWs bonee roga. OTMETUM, YTO Ha BRKANLLINX CECCUAX MOXKHO
OXWAATb YUCTO TEXHUYECKUIM M MCUXONMOrNYECKUA OTCKOK BBEPX, KOTOPbLIM
MOrYT BOCMOMNb30BATLCH arpeCcCUBHbIE BHYTPUOHEBHbIE TPEAEPbI.

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

Llena AP/ ueHa
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Wtoru ToproB «rony6bimMu dutikamm» Ha MMBB
Llena, py6 +-% O6bem, WT
|
[a3npom 122 -8.21% 44631908
[a3npom HedpTb 521 -10.16 % 1392356
nykown 1030 -11.82% 1429753
PocHedTb 102.5 -6.56 % 8405167
CypryTHedteras 135 -8.29 % 25049600
TatHedTb 4711 -11.45% 1249954
MK HopHukenb 1935 -0.62 % 815165
CeBepcTarnb 13236 -15.64 % 436080
OorK-2 0359  -5.03% 6879300
CbepbaHk 29.35  -13.68 % 132922127
BTb 0.0339  -10.79 % 28085159000
Poctenekom 191.39 -3.59 % 154298
LieHa D-to-D,%  M-to-M,% YTD,%
oi |
Brent, $/bbl 70.8  -5.00 % -20.65 % -24.56 %
WTI, $/bbl 7454 -520% -18.22 % -22.34 %
Urals, $/bbl 67.72  -572% -23.81 % -26.56 %
Sib, Light, $/bbl 70.87  -5.58 % -21.66 % -26.10 %
Aluminium, $/t 21355  -475% -15.19 % -9.15 %
Copper, $/t 5126 -7.72% -25.48 % -23.22%
Nickel, $/t 11675 -11.69 % -34.78 % -54.76 %
Tin, $it 14010 -5.72% -24.92 % -14.47 %
Lead, $/t 1512 -6.38% -16.16 % -40.28 %
Zink, $/t 1317 -8.67% -23.25 % -42.49 %
Gold, $/0z 847  +1.74% +9.29 % +1.59 %
Platinum, $/0z 985  -4.55% -15.88 % -35.62 %
Palladium, $/0z 197 -1.99 % -15.81 % -45.88 %

LleHa, $ +-% 06bem, Wt P
MECTHbIX aKLui
|
[a3npom 1721 -12.64 % 1193066 -7.01%
[asnpoMHedTb 95 -2.06% 26397 -3.84 %
nykown 37.04 -17.23% 213786 -5.18 %
PocHedhTb (LI) 369 -13.18% 12706623 -5.08 %
CypryTHedteras 515 -853% 5582855 +0.59 %
MK HopHukenb 6.85 -433% 140267 -6.66 %
Cesepcranb (LI) 4.8 -20.00 % 706109 -4.38 %
OorK-2 16 -3.03% 0 +1751%
BTE (LI) 253 -15.67% 8563131 -1.61 %
Poctenekom 37.64 -6.74% 212711 -13.57 %
3aKpbITHe D-to-D,% M-to-M,% YTD,%
Dow Jones Industrial Average 8577.91 -7.87% -22.44 % -35.33 %
S&P 500 Index 907.84 -9.04 % -25.19 % -38.17 %
Nasdaq Composite Index 1628.33 -8.47 % -26.25 % -38.61 %
Mexico Bolsa Index 21135.42 -4.99 % -14.15% -28.44 %
Bovespa stock Index 36833.02 -11.39 % -25.18 % -42.35%
Argentina Merval Index 1185.73 -12.15% -24.56 % -44.89 %
B
FTSE 100 Index 4079.59 -7.16 % -18.82 % -36.82 %
DAX Index 4861.63 -6.49 % -18.50 % -39.74 %
CAC 40 index 3381.07 -6.82 % -17.28 % -39.78 %
Nikkei 225 8545.11  -10.50 % -26.40 % -44.18 %
Hang Seng Index 14785.6 -7.58 % -19.21 % -46.84 %
Korea Composite Index 1225.7 -8.55 % -11.68 % -35.39 %

* ['[IP oTmMeveHbI B Tabnuue (LI)

crp. 1



Kanenpapb Hata Komnanus CobbITne
KOopnopaTuBHbIX 17.10.2008
co0bITHIA Bepothapm MybnmKaLms onepaLorHbIX pe3ynbTatoB AesTenbHOCTM 3a 9 Mec 2008 1

20.10.2008

lMocnegHuit cpok nogaym TpeboBaHusl O BbIKyMe aKLmid akLMoHepamMm 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

Cannepc alo). [lata 3aKpbITVS peecTpa akLMoHepoB — 5 CEHTABPS.

27.10.2008
BHeouepeaHoe cobpaHue akLMoHepoB Mo BONpocy 0foBbpeHIs CAEMKiA C

Meuen
3aNHTEpPECOBaHHOCTbLH. [laTa 3akpbITis peecTpa akLUMoHepoB — 30 CEHTSOPS.

28.10.2008
"MK Hopunickuit [MocneaHui feHb Npuéma 3asBOK 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
MPCK Cubvpi BHeouepeHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
BMPeKTOpOB. [laTa 3akpbITis peecTpa akLmoHepoB — 15 aBrycra.
BTb BcTtpeya ¢ MUHOpUTapHBIMM aKLIMOHEPaMM

31.10.2008

AnoHus 3acepaHue baHka AnoHum
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[asnpom Vostok Gas nsbaeuncs ot 35% ADR aznpoma, 4To6bl n36exaTb MapXXuH-Konna

eeackas komnaHus Vostok Gas npogana nout 35% w3 NPUHALIEXaBLUMX €A aMepUKaHCKMX
AEeno3nTapHbIX pacnucok asnpoma, YTobbl n3bexatb MapxuH-konna, cooblaet Peitep. Vostok Gas
SBMSAETCSH OQHUM M3 KPYMHbIX akLMoHepoB lMasnpoma - 4o Cux nop emy npuHaanexan cebie 1% akuyui
9TOM POCCHIACKOrO ra3oBoro KoHLUEepHa. «4Tobbl n3bexaTb MapXmH-Konna n 4tobbl yBENNYUTL TMOKOCTb
yNpaBreHust KOMMaHu1, HaMm MPULLNOCh NEPEBECTU akLWW B AeHbIW», - cka3an PeiTep npeactaButenb
Vostok Gas C. masep. Kak roBoputcs B COOBLUEHNN KOMMAHWM, K KOHLY TOPrOBOrO AHS NsTHMUbI 10
okTsi6psi, konnyectBo ADR [asnpoma, Haxopswmxcs Ha 6anaHce Vostok Gas cHuaunmoch Ha 27.127
MITH, UV MPUMEPHO Ha 34.7%, N0 CPaBHEHUIO C CUTYaLMEN Ha 3aKpbITUE TOProBOro OHS B NATHMLY 3
okTsi6psi. «<ADR 6bInu NpogaHbl Ha pbiHKe C TeM, YTODbI BbINOMHWTL YCMOBYWS, CBA3aHHbIE ¢ GaHKOBCKM
[OMroM Komnauum», - coobwmna Vostok Gas. Komnanus B aBrycte npownoro roga npuenekna
ABYXNETHUIA KpeauT Ha $1 Mnpa Ans yBenuyeHus BNOXeHUiA B akuuv asnpoma.

B mae 3Toro roga KOTMPOBKM KOMMAHWM LOCTUTIIM CBOEr0 MakciMyma, MpeBbiCB ypoBeHb $15 Ha
bupxe PTC. Bo BTOpHMK, BCried 3a PbIHKOM, OHM BbIPOCNM NO CPaBHEHMIO C 3aKPbITUEM TOPrOB
noHeaesnbHuKa Ha 12.07% po $5.2.

HIIMK HIMK paccmatpuBaeT BO3MOXHOCTb Nofayv 3asaBKu Ha kpeauT BAba

Hosonuneukuin metannyprirveckuin komouHat (HIIMK) paccmatpuBaeTt BO3MOXHOCTb MOAaYM 3asiBKM Ha
nonyyeHue kpeauta BHewwakoHombBaHka (BOBa), coobLumn oduumancHblid NpeacTaBuTenb KOMNaHum B
oTBeT Ha 3anpoc Peittep. O6wwmin gonr HITMK Ha koHew 1 non 2008 r ouenuBancs B $1.7 mnpg npu
BENMYMHE AEHEXHbIX CPEACTB Ha 6anaHce komnaHuy B pasmepe $1.4 mnpa. Cpenctea KoMnaHuy MoryT
noHagobuTbes ans pedmHaHcupoBaHus HeobecneyeHHoro Opupx-kpeauta B pasvepe $2 mnpa
NPUBMEYEHHOrO AN  (PUHAHCUPOBaHWUS MPUOBPETEHMS NPOPUIBbHBIX aKTMBOB W  pacLUMpeHus
NPOM3BOACTBA, CTOMMOCTb 0BCNYXMBAHWS KOTOPOro B OKTsOpe Bbipocna Ha 45 n.n. go LIBOR + 1.45-

3.20% rogoBbIX.
X5 Group X5 Group CHUXaeT LieHb!

OuHaHcoBbIM Kpuanc He nomewwan X5 Retail Group mOWTW Ha CHWXEHWE LEH B CynepmapkeTax
MepekpecTok MockoBckoro pervoHa, CaHkT-lNeTepbypra u JleHnHrpaackoi obnactu, coobuiaet raseta
BegomocTn co CCbInKo Ha rMaBHOrO WCMOMHUTENBHOTO Aupektopa komnanuu J1. Xacuca. LieHbl Ha
TPEeTb acCoTpUMEHTa Kaxaoro MarasuHa (3 000 — 5 000 HaumMeHOBaHWI: ankorosb, AETCKOe NUTaHue,
Bakanes, (OpyKTbl M HEKOTOPbIE BUAbLI MOMNOYHbIX NMPOAYKTOB) 6yayT CHXeHbI Bonee yem Ha 20%, HO He
3a CYET JOMOMHWTENbHBLIX CKMAOK OT MOCTABLUMKOB, @ 3@ CHYET CHWXKEHUS HaLeHOK ceTu. [pu 3ToMm
[aHHas Mepa He CTaHET BPEMEHHOW PeknamHoN kamnaHuei 1 He ByaeT ConpoBOXAaTLCS MOBbILIEHUEM
UeH Ha apyrvue ToBapbl. Llenb CHWXeHMs LeH — 6onbluas AOCTYMHOCTb TOBapoB, He BXOAALUMX B
6a30BbIi1 aCCOPTUMEHT, ANS NoKynaTenei.

Mo MHeHuto npeacTasuTeneit X5, CHKEHWE HALEHKM He MOBMWSIET Ha PeHTabenbHOCTb, MOCKOMbKY
YPOBEHb CPEAHEro Yeka B MarasvHax BblpacTeT. B Lienom, Mbl nofaraem, YTo B KPUIMCHBIX YCMOBUAX
CHKEHWe LieH puTennepamm MOXET CTaTb AEMCTBEHHbIM COCOOOM MPUBMEYEHNS HOBLIX NOKynaTenei
W yAepKaHWs BbICOKOM ANHAMUKW [JOXOLOB.

PocuHTtep PocuHTep: cHmxeHune yncton npubbinm no MC®O B 1 non 2008 r B 3.12 pasa go $1.3 mnH

PocuHTep PecTopaHTc XonauHr npeactasun UHaHCcoBbIE pesynbTaThl AesTensHocTy 3a 1 non 2008 r
no MC®O0. CornacHo ony6nmkoBaHHbIM AaHHbLIM, BbIpyYka KOMNaHUW B OTYETHOM NEpKoae Bbipocna Ha
36.3% po $164.9 mnH. Banosas npubbinb nosbicunack Ha 31.6% w coctasuna $61.7 mnH npu
CHWKEHWM COOTBETCTBYIOWEN peHTabenbHocTM Ha 1.3 n.n. go 37.4%. Pacxogbl, CBsi3aHHble C
pa3suTieM, coctasunm $9.3 mnH (5.5% ot Bbipyykm) no cpaBHeHnto ¢ $1.3 mnH (1.07% oT BbIpyykM) 3a
aHanormyHbin nepuop 2007r. YBenW4YeHWe pacxofoB CBA3aHO CO CTPOMTENLCTBOM  BOnbluero
KonuyectBa COOCTBEHHbIX PECTOPaHOB, @ Takke Pa3BUTMEM CTPYKTYpPbl LEHTPOB PErMoHamnbHOM
nognepxkn. OnepaumoHHas npubbinb  PocuHtepa cokpatunace Ha  42%. OnepauwoHHas
peHTabenbHOCTb ynana Ha 5.3 n.n. 4o 4.1%.
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Mokasatenb EBITDA coctaBun $15.5 MiH, 4To Hxe pesynbTata 3a 1 non 2007 r Ha 16.3%, npw
nageHnn COOTBETCTBYHOLWEN mMapxu Ha 5.9 n.n. go 9.4%. Yuctas npubbinb KOMNAHWWM 33 OTYETHbIN
nepuog cHuaunack B 3.12 pasa u coctaeuna $1.3 MnH, peHTabenbHOCTb No YMCTON NpubbinK ynana ¢
3.3% po 0.8%.

UncTbin gonr komnaHum Ha koHel, 1 non 2008 r coctaBun $62.8 MNH, YTO Bblle COOTBETCTBYHOLLErO
nokasatens Ha koHey, 2007 r Ha 27.7%. lMpu 3TOM JONS KPaTKOCPOYHON 3a[0MKEHHOCTU B COBOKYMHOM
ponre coctasuna Gonee 99%, 4TO OMAcHO B TekywMX YCMoBMsX (DMHAHCOBOTO Kpuauca, korga
BO3MOXHOCTW NepexkpeanToBaHNS CUNBHO 3aTPYAHEHDI.

Mbl  yMEpeHHO HeraTMBHO paccmaTpuBaeM npeacTaBrneHHble PocuHTep XOMAMHIOM (DUHAHCOBbIE
pesynbTaThl, aKLEHTUPYS BHAMAHWE Ha CyLLECTBEHHOM CHWKEHUM BCEX BMAOB Mapxu. Mbl 0TMevaem
4TO, YTO MOMMMO PaCXOLOB Ha OTKPbLITME HOBLIX PECTOPAHOB [aBMeHWe Ha nokasaTenu KomnaHuu
okasana pactyLas cebectoumocTs (+39.1%) npoaykuuv 1 3aTpaThl Ha onnaty Tpyaa (+32.7%). Bmecte
C Tem, Mbl nofiaraem, OCYLIECTBMEHHbIE B OTYETHOM Mepuode 3aTpaTthbl, CBA3AHHLIE C aKTUBHOW
JKCnaHcuei, NocnocoBbeTBYIOT POCTY [OXOL0B KOMMaHMK B ByayLLem.

Hedb, ras Ho6biya rasa B Poccum pactér, Hedptvt - nagaer

[obblva npupogHoro rasa B Poccun B siHBape-ceHTsbpe yBenuumnack Ha 1.5% fo 485 mnpa ky6 M,
coobwaer Poccrar. B ceHTsbpe fobblya rasa B rogoBOM MCHMCIEHMM yBenuuunace Ha 4.8%, no
CpaBHEHWIO C aBrycToM TekylLlero roga - Ha 8%.

[obbiya HedbTh M razoBoro KoHaeHcata B PO B aHBape-ceHTsbpe cokpaTtunack Ha 0.6% o 325 MrH
TOHH.

B ceHTabpe pobbiva HeTH B rOLOBOM MCHMCIIEHWM COKpaTiUnack Ha 0.4%.

MepsnyHas nepepaboTka HedhTH 3a AEBATL MECALEB Bhipocna Ha 3.7% Jo 177 mrH T. [pou3BoACTBO
[M3eNbHOT0 TonnMBa Bbipoco Ha 4% po 51.2 MiH T, TONoYHOro masyta - Ha 1.9% [o 46.7 MIH T,
BeHauHa - Ha 0.5% [0 26.4 mnH T. Takum 06pa3om, CTPYKTypa 1Cnonb3oBaHWsS SOOBLITOMO Cbipbs CTana
Bonee apdeKTUBHON, YTO NO3BOMSAET YaCTUYHO KOMMEHCUPOBATb MOTEPU B AEHEXHOM BbIpaXeHue,
HECMOTPSI Ha CHKEHWE 0OBEMOB NPOAAX W LLEH peanusaLmu.

naBa ®PC ocTaBMn OTKPLITON ABEPb ANA AanbHEMILEro CHKEHUs cTaBok - WSJ

asa ®efepancHoi pe3epBHOM cucTembl b. BepHaHke 0CTaBNSET OTKPbITON ABEpb AN AarnbHeWwero
CHWKEHWS NPOLIEHTHbIX CTaBok, nuweT The Wall Street Journal.

BeicTynas B cpeay B OkoHOMuueckom knybe Hblo-Vlopka, OH 3astBin, YTO LeHTpanbHbil 6aHk no-
npexHemy OydeT Mcnonb3oBaTtb "BCE WHCTPYMEHTbI, KOTOPble €CTb B €ro pacrnopsikeHuu” [nns
BOCCTAHOBMEHNS CTABUMBHOCTU HA PUHAHCOBBIX PbIHKAX.

"Mbl He oOTCTYynMM [0 Tex nop, noka He AOCTUIHEM HaluxX Lened Mo BOCCTAHOBMEHWK M
pedopMMpOBaHUio (OHAHCOBOW CUCTEMbI U HE BO3POAMM NpoLiBeTaHune", - ckasan b.bepHatke.

"Mbl NPOAOMKAM  MCMOMNb30BaTh BCE WHCTPYMEHTBI, KOTOPble €CTb B HaleM pPacriopskeHun, ans
YNyYLeHUs (PYHKLMOHMPOBAHNS PbIHKOB W MUKBMAHOCTM, COKPALLEHWS AaBMEHUS Ha OCHOBHbIX
KPEAUTHBIX PbIHKaX M pblHKax (HOHAMPOBAHMS U 3aBepLUeHus Lwaros MuHucTepcTsa uHaHcos CLUA u
WHOCTPaHHbIX NPaBUTENbLCTB, KOTOPble OHW ByayT AenaTtb ANs YKpenneHus UHaHCOBOW CUCTEMBI', -
otmeTun rnasa ®PC.

Ha npownoi Hepene ®PC, Esponeiickuit eHTpanbHbi 6amk (ELIB), Bank AHrnuu, Bank KaHagbl, a
Takke LeHTpobaHku LWseuun u Lseiyapum nownm Ha "GecnpeueneHTHbI”, no crosam b.bepHaHke,
war ¥ COBMECTHO NOHW3WNM Ga3oBble MPOLEHTHbIE CTaBkh Ha 0,5 MPOLEHTHOrO MyHKTa B pamkax
Bopbbbl ¢ kpeauTHbIM Kpuancom. AmepukaHckuin LIB Toraa cokpatun 6as3osyio ctasky 4o 1,5% rogosbix,
eBponenckui - 0o 3,75% rogosbIX, bputaHckui - 4o 4,5% rogoBbIX.

b.bepHaHke nogyepkHyn B CBOEM BbICTYMNEHUU B Cpefy, YTO Y PyKOBOASLUMX OPraHoB CTpaHbl ceiyac
€CTb MHCTPYMEHTbI, HeobxoauMble Ans Toro, YTobbl pearnpoBatb Ha KpeauTHbIM Kpuanc. OH Takke
BbIpa3nn yBepeHHoCTb, 4To CLUA "BbIMAET U3 HbIHELLHero nepuoga ¢ 06HOBNEHHBIMU cunamu”,

OpHako BoccTaHoBnEHWE He ByaeT BbICTPLIM, 406aBMI OH.
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"[1ns pa3amMopaxunBaH1s KpeauTHbIX PbIHKOB NoTpebyeTcs Bpems, - cuntaeT pykosoautens OPC. - [axe
€CINK1 OHU CTabUNM3NPYIOTCS, TO 6ONEe LIMPOKOE BOCCTAHOBIEHNE SKOHOMMKI HE CNYYUTCS Cpasy xe".
[encteutensHo, HakaHyHe B CLUA 6bina onybnukoBaHa kpanHe HeraTvBHas CTaTUCTUKA, koTopast
noATBepxaaeT oxuganus, yto BBl cTpaHbl B TpeTbem kBapTane cHuuncs. PaHee 0 BO3MOXHOCTY
peueccun 3asenamu npesuaeHTsl ®Pb Puumonga n Can-®paHuucko [xedpdpu Jlakep n [Dxaner
WenneH.

Kak coobLyuno B cpegy MUHUCTEPCTBO TPyAa, pPo3HuuHble npogaxu B CLUA B ceHTAbpe cHuaunnch Ha
1,2% 1o CpaBHEHMIO C NpeablayLnM MecsieM, YTo CTano pekopaHbIM nageHnem 3a nocnegHue Tpu
roga. AHanuTUKW NMPOrHO3MpOBanu B cpeaHeM yMeHblueHue Bcero Ha 0,7%. CokpalleHne po3HUYHbIX
npoaax AnuTCA yke TPeTU MecsiL, Noapsia, Yero He npoucxoguno ¢ 1992 roga.

CnabocTb 3KOHOMWKM BMECTE CO CTaBWUMbHLIMW WA CHKAOWMMACSH OXMAaHUAMW noTpebutenen
WHBECTOPOB OTHOCUTENBHO MHMNALMK, NaJeHNe CTOUMOCTU HeTM U TOPMOXEHUE POCTa UMMOPTHBIX
LeH "OOMKHO MPUBECTW K YPOBHAM WHNALMM, Bornee cornacytowwmmes ¢ LEHOBON CTabUNbHOCTBIO",
3assun b.bepHaHke.

OH Tarke BCTan Ha 3awuTy pewenus npasutensctsa CLUA He npepoTspalyats 6aHkpoTcTBO Lehman
Brothers Holdings. Mo ero cnosam, nomowe 6aHKy He Bbina npefocTaBreHa, NoCKOMbKy OH "He Mor
npeJocTaBnUTb AOCTATOMHbIA 3anor Ans obecneyveHns pasymHol rapaHtum, yto kpegut ®PC Gyget
BO3BpaLLeH".

O6cTosTensCTBA OTNNYANUCHL OT TEX, B KOTOPbIX OKadancs cTpaxoslumk American International Group,
Nony4mMBLLNA B CEHTSOPE KpeauT oT amepukaHckoro LIB B pasmepe $85 Mnpa, yBenuyeHHbI 3aTeM eLue
Ha $37,8 mnpg.

"B cnyyae ¢ AIG ®PC 1 MuHUMH caenanu BbIBOZ, YTO NpoBan GyaeT CurbHO yrpoxaTtb rrobansHoi
(bMHaHCOBOM CTabMIMBHOCTU W aMepuKaHCKOW 3SKoHoMmuke", - ckasan b.bepHanke. Kpome ToOroO,
amepukaHckuit LIB pelwmn, 4To KpeauT CTpaxoBomn komnaHuu OyneT uMeTb afeksaTHoe obecneyeHue
aktusamu AlG.

HenaBHO NpuHATBLIA NakeT MHaHCOBbIX Mep Ha cymmy $700 mnpg, no cnosam rnasbl ®PC, "gact Ham
nyyLwmi BoIGOP".

"B Bypywem Mundovn byaeT umeTb B Hanuumm 6oree CyLiecTBeHHble pecypcbl Ans npeaoTBpaLleHus
KpaxoB (PUHAHCOBLIX MHCTUTYTOB, Koraa nopobHbld konmanc OyaeT npeacTaBnsTb HEeAoMyCTUMYHO
yrpo3y ans (hMHaHCOBOW CUCTEMbI B LienoM", - cka3an b.bepHaHke.

MnaBa FDIC kpuTuKyeT "nnaH cnaceHua”, npegnaralwuii nomowb 6aHkam, a He

pomoBnagensuam - WSJ

lMasa ®epepanbHoi kopropauun ctpaxosaHus genosuto (FDIC) CLUA LWeina Bap Beictynuna B
cpedy C KpUTUKOM AeicTBUA pefepanbHOro NpaBuTeNbCcTBa B paMkax ‘nnaHa cnaceHus”, coobuimna
raseTa The Wall Street Journal.

LU.Bap nopuuyaeT npaBMTENLCTBO 3a OTKa3 OT Oonee arpeccuBHbIX Mep, KOTOpble MOrnmM Obl
npegoTBpaTUTL MOTEPHD XWUMbs PSAOBLIMUA aMmepukaHLamu (B CBA3M C HeynnaToit no mnoteke). MnaH
aAMUHUCTpaLuK NpesuaeHTa bylwa noMmoxeT cTabunuanpoBaTb (HMHAHCOBbLIE PbIHKW, HO OH HE pelLaeT
npobnemy nuweHus npaB COBCTBEHHOCTM MO MMOTEYHbIM KpeauTam, koTopas, no MHexwto LU.Bap,
SBMSAETCS NEPBONPUYMHON KpUsuca.

"Al He noHMMalo, MOYEMY CHayana Mbl YAENSiEM CTOMbKO BHUMAaHWUS TOMY, 4YTODbI He OkasbiBaTb
U3NULLHENA MOMOLUM KPEaWUTHBIM YYPEXOEHWSM, a 3aTeM BHE3anHO NMpefoCcTaBseM MM MacCoBYHO
NOSLEPXKKY HA MHCTUTYLIMOHANBLHOM YPOBHE", - Ckasana oHa B MHTEpBbI0 WSJ.

laea FDIC, 3aHumalowas aTy gomkHocTb ¢ 2006 roga, HEOQHOKpaTHO 3asBfsna, YTo yeunus
NpaBMTENbCTBA W KOMMaHWA N0 NPeSOTBPALLEHNIO NLLEHUS NpaB COBCTBEHHOCTU Ha XWUTbe NO MNOTEKe
HeJocTaTouHO adhpekTmBHbl. OHa CTaBWT 3awuty notpebutenen BO rMaBy yrna LEATENbHOCTY
thepepanbHoit Koprnopawuu, KoTopas npru3BaHa sawyyaTe 6aHKOBCKUE AENO3UTI.

"# nogaepxvBato BCe Mepbl, 1 y4acTBYH BO BCEX NpeAnpUHMMaeMbIx Mepax, - ckasana LU.bap. - Ho Mbl
aTtakyem npobnemy Ha WHCTUTYLMOHANBLHOM YPOBHE, MPOTMBOMOCTABSS €r0 YPOBHIO 3aEMLUMKOB. A
MMEHHO 3aEMLMKM HE MOrYT BbIMNaTUTL Kpeautbl. I 3TO BbI3bIBAET HAMPSXKEHHOCTb Ha
WHCTUTYLMOHANBLHOM ypoBHE. Tak novemy 6ol He pelwnTb Npobrembl 3aeMLLMKOB?"
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DAMHEHIN EPHJTH

CTOPOHHUKM nnaHa agMuHuUcTpauun bylwa yTBepxdaloT, YTO OCHOBHOW 3ajayeil NpaBUTENbCTBA
SBnseTca pelleHne npobnem B camom ceppue 6GaHKOBCKOrO CekTopa, B YacTHOCTW MpeogoneHue
Kpusnca [OBepUs K KpeaUTHO-(DUHAHCOBLIM yupexaeHnsam. YMHOBHWKM nonaralTt, YTO napanuy
(DMHAHCOBbIX PbIHKOB YrpoXaeT moTpebutensm u GU3Hecy, nuwas WX KPeauToB, KOTOpble SBASIOTCS
KpOBbI0 aKOHOMMKM, nuweT The Wall Street Journal.

"Mbl TOMBKO YTO peann3oBani BOMbLIOA 3aKOH, KOTOPbI MHOroe fenaeT Ans AOMOBRagenbLes, -
onnoHupyeT Lenne Bap npegctasutens benoro goma ToHu ®paTtto, umes B BuAY hedepasnbHyo
nporpammy "Hapexga ans gomosnagenbues” (Hope for Homeowners), kotopas bbina yTBepkaeHa
neToM W Havana pabotaTb BCero Age Hegenu Hasap. - Bcerga ecTb kakve-TO pacxoxaeHus no
MONUTUYECKAM TOHKOCTAM. HO 51 lymato, YTO BCe Mbl NbiTaeMcst paboTaTh B OLHOM HanpaBneHun'.

FDIC crana LUeHTpanbHbIM Y4aCTHAKOM NPaBMTENbCTBEHHOrO “nnaHa cnacewus’, e Obinm
npefocTaBneHbl BCe BO3pacTalolMe nonHoMmouns. B TeyeHue nocnegHux Hepenb edepansHoi
kopnopauum npuwnock paboTate € KpynHenwumu 6HaHkoBckumu npobnemamu B uctopum CLLUA,
npegoTBpaLLaTh kpax 6aHkoBCKoN cuctembl. Ceitvac et NopyyeHbl rapaHTum He TOMbKO Mo BaHKOBCKUM
AEeno3nTam ran4eckux nuL, HO W Mo HOBbLIM JONrOBbIM 0653aTeNbCTBaM KOMMAHWIA.

Po3HuyHble npoaaxwu B CLUA B ceHTA6pe ynanu Ha 1.2%

PosHnuHble npopaxu B CLUA B ceHTsibpe ymannm Ha 1.2%, 4TO CTano pekopaHbiM NafeHuem 3a
nocnegHue Tpu roga. Oxuganock cHxeHue Ha 0.7%.

Po3Hn4Hble npopaxy 6e3 yyeta aBTomobuneit B NpowwnioM Mecsue yMeHbwnnuch Ha 0.6%, Torga kak
oXuganocb cHuwxeHne Ha 0.2%. B aBrycte AaHHbI nokasaTenb CHW3uncs Ha 0.9% BMecTo paHee
00bsBNeHHbIX 0.7%.

CokpalLeHne po3HUYHBIX MPOAAX ANUTCS YKe TPETU MECAL, NOAPSL, Yero He MPOUCXOANIO C MOMEHTA
Havyana 3anucei areHTcTBoM B 1992 rogy.

MpnynHON NageHust npogax ctan poct 6e3paboTuubl, NaaeHe LieH Ha JoMa 1 yrnybneHue KpeauTHOro
Kpuanca, YTo HeraTMBHO CKa3anocChb Ha HACTPOEHMsX amepukaHueB. CunbHenwee nageHne KOTMPOBOK
akumn komnaHuin CLUA 3a ceMb neT Ha MpOLLNION Hedene MOXET Bbi3BaTb JanbHeMllee yxyaweHue
posepus. OTO MOXeT 3acTaBuTb MoTpebutenen OTNOXWUTb NpuobpeTeHne TOBApOB He NepBoi
HeobX0aMMOCTH, B YaCTHOCTM, aBTOMOBKNEN W NYTEBOK Ha OTAbIX, YTO NpuBEAET K ewle Oonbluiemy
YXYOLWEHNO 3KOHOMWUYECKON CUTYaLN B CTPaHE.

Mpogaxu aBTomo6unen B CLUA B ceHTabpe cokpaTunuce Ha 3.8%.

HanomHuM, 4TO Ha JOMK0 PO3HWUYHBIX MPOAAX MPUXOAMTCS OKOMO MOMOBWHBLI BCEX MOTPEBUTENLCKMX
pacxopoB, obecneumBatoLLmx, B CBO0 ouepedp, 70% BBIM CLUA.

CLIA LleHbl nponsBogutenei CLLUA B ceHTs6pe ynanu Ha 0.4%

Llenbl nponssoguteneit CLUA B ceHTsbpe ynanu Ha 0.4%, Kak 1 0X1aanoch.

PocT LeH no cpaBHeHuto ¢ ceHTsbpem 2007 roga coctasun 8.7% npoTue oxugasLumxcs 8.6%.

MapeHne CTOMMOCTM HE(TU W CHUKEHWe NOTPeOUTENbCKUX PacXOdoB 3aTPyOHWNO YBENUYEHWE LEH
amepuKaHCKUMW KoMMaHusmn. Bmecte ¢ Tem pacxodbl Ha MpOAyKTbl MUTaHUS W noTpebutenbckue
TOBapbl OCTAIOTCA BblLLe, YeM oA Ha3ag.

PocT ueH npoussoguTeneit 6e3 yyeta cToumocTy Tonnmea 1 NpoaykToB nutaHus (uHgekc Core PPI) B
npowrnom mecsue coctasun 0.4% OTHOCUTENbHO aBrycTa, a Mo CpaBHEHWHO C ceHTsbpem 2007 ropa -
4%. Oxmaanoch yBenuyeHue aTux nokasatenei cooTBeTCTBeHHO Ha 0.2% n 3.8%.

WHpekc npousBoacTBeHHoI akTuBHOCTM Hblo-Mopka Empire Manufacturing B oktaGpe ynan ao

MUHYC 24 6.1.

MHOeKc nponsBopCTBEHHOI akTHOCTY Hito-Mopka Empire Manufacturing B oktsibpe ynan [o MUHyC
24.6 n., YTO ABNSIETCS MUHUMATBHOW OTMETKOM C Hayana pacyeta B 2001 rogy. Oxumaanoch CHKeHue
[0 muHyc 10 n.
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DAMHEHIN EPHJTH

HanomHuM, 4TO MpeBbIEHWe WHOEKCOM HYNeBOM OTMETKM O3HA4YaeT YBENWYeHWe aKTUBHOCTW B
NpOW3BOACTBEHHOM Chepe, MHANKATOP HUXKE HyNs CBUAETENLCTBYET 00 YXYALLEHUM CUTYaLMK.
MpuynHO MapeHnst CTan KpU3NC Ha MUPOBbLIX KPeaWTHbIX PbiHKAX, 3aCTaBMBLUMA OKU3HECMEHOB
cokpaLyatb pacxofbl ¥ aKTMBHOCTb.

Wnpekc ®PB Holo-Vopka, oLeHMBaloWMi MPOrHo3 Ha Brukalilue nonroaa, onycTancs B okTabpe Ao
24.2 n. no cpasHeHnto ¢ 43.1 n. MecsLeM paHee.

CpenHee 3HayeHne Empire Manufacturing 8 2007 rogy coctasnsno 17.2 n.npotus 20.2 n. 8 2006 rogy.

3anacbl ToBapoB Ha cknagax CLUA B aBrycte Bbipocnu Ha 0.3%

3anacbl ToBapoB Ha cknagax CLUA B aBrycTe Bbipocnm Ha 0.3%, oxugancs pocT Ha 0.5%.

PocT 3anacoB Ha cknagax B aBrycTe Obln cambiM HU3KMM C MapTa TekyLero roga. 910 0bycroBneHo
TEM, 4TO KOMMaHUN CHIU3MNM 0BbeMbI 3aka3oB Ha GoHe ocnabnexus cnpoca.

ABrycTOBCKME 3anachl Ha Cknagax CrnocoBbHbl 06ecneynTb Npoaaxy C y4eToM TEKyLLMX TEMMOB Crpoca
Ha 1.27 mecsua, 4To ABnseTcs HanbonbLLMM 3HaYeHWEM 3TOro NokasaTens ¢ deBpans TekyLLero roaa.
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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 MnpA $54 mnppn $111.91 mnpg

15.10.2008
OKoHYaTenbHble faHHble 06

13.00 EBpo3oHa Egpocrart V3MEHEHUN m/m Ce;gggpb 0.2% 0.1% -0.1%
noTpedUTENLCKMX LieH
OkoHyaTernbHble faHHble 06 CenTsibos
13.00 EBpo3oHa Espocrar M3MEHEHUN yly 2008p 3.6% 3.6% 3.6%
noTpebuTenbCKuX LieH
16.30 CLA M”:OV";?B‘LCJBO O6bEM PO3HMYHDBIX MPOJAXK m/m Ce;gggpb -1.2% -0.7% -0.4%
16.30 CLWA MuHucTepCTBO TPyAa Rvamica uen . m/m Censbpe -0.4% -0.4% -0.9%
npouaBoauTenen 2008
16.30 CLA MuHucTepcTBo Tpyaa ULl U . m/m Carmlies 8.7% 8.6% 9.6%
npouseoauTenei 2008
denepanbHbii 3HaveHue nHpekca
16.30 CLWA pe3epBHbIi 6aHk Hbto- npOMSBOHCT?EeHHQM m/m O;Bﬂozpb -24.6 . -10n. -7.41n.
Viopka akTuBHocTM Empire
Manufacturing
18.00 CLLA M”:OV;?BTJBO 3anacbl ToBapoB Ha cknagax ~ m/m  Asryct 2008 0.3% 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 Ma:i::;(:gggao MpuTok kanutana m/m Asryct 2008 - - -$74.8 mnpa
Temnbl n3MeHeHus CenTsibon
17.15 CLA oPC NPOMBbILLNIEHHOTO m/m 2008p -0.5% -1.1%
npon3BoACTBa
enepantHbit VIHAEeKC Npou3BOLACTBEHHOI OkT56pb
18.00 CLWA pe3epBHbIi GaHk A P A m/m p -2.0n. 3.8n.
Ounanensdun aKTUBHOCTN 2008
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 '6'23'22‘)& 'z'gaﬁgm
16.30 CLWA MMTHOMPCI_LGBTJBO CTpouTensCTBO AOMOB m/m Ce;gggpb 0.880 MmH. 0.895 MfH.
16.30 CLUA MuHucTepcTBO PaspeLuenus Ha mim CeHTsbpb 0.850 MIH. 0.857 MIH.
TOProBnn CTPOUTENLCTBO 2008
lpenBapuTensHoe
MuuuraHckuii 3HayeHVe nHaeKca JoBepus OkT516pb
18.00 ClUA yHuBEpCUTET notpebuteneit k SkOHOMIKE m/m 2008 68.0n. 70.3n.
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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