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3aKpbiThe +-% __ 06bem, SmnH___YTD % BHeLLHuit hOH Ha OTKPLITUE TOPrOB CEroAHS C yTpa YyMEPEHHO MO3UTUBHBIN.
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RTS 17337 193 % 123 6624 % Toprv B CLUA 3aBeplwnnucb MPUMEPHO MOMYTOPANPOLEHTHBIM POCTOM,
RTS Index (hbloyepcbl Ha amepuKaHCKME MHAEKChl HAXoaTCs B HEBGOMbLIOM Mnoce,

2500 1

2300 - X0t umeetca cnabas Gsksopmaums. [lopaepxky polHKY — Okasanu
2100 A npuemmnemble CTaTUCTUYECKME aHHbIE, a TaKkKe 3asiBNEHUS FOCPErynsTopoB.
1900 1 maea ®PC BeH bBepHaHke B NATHWLY 3asiBAN, YTO TOCYAAPCTBO AOMKHO
1700 1 COXPaHUTb KIIOYEBYK POMfb Ha pbiHKe unoTeuHbix Gymar B CLUA, BHe
ggg 3aBMCUMOCTY OT TOrO, KakoBa Oynet panbHenwas cyasba Fannia Mae u
1100 Freddie Mac. OpHUM W3 BO3MOXHbIX BapWAHTOB SBNSETCA CO34aHME
900 - rocyfapCTBEHHOrO AMUTEHTA ODNMrauuin Ans NOAAEPKKN PbIHKA UNOTEYHBIX
700 4 obnurauuin, ckasan oH, BbICTynas Ha koHdbepeHuum B bepknin (KanudopHus).

500 — — — — Bcé aTo 06Hanéxuno urpokoB, nofas Hagexay Ha
5 8 8 8 8 8 8 8 8 8 COXpaHeHWe MpuToKa OHIKETHbIX CPEACTB Ha [JOMrOBOW PbIHOK. Mbl
% E % % g g E % % % oXugaem, 4To CGI:O}J,HHLIJHVIG TOprn Ha OTEYeCTBEHHOM pbIHKE nponayT
3 = N & 0 «© = o > S [0CTAaTO4HO CMOKOMHO. OTKprTVIe oXxugaetca HebonbLWUM pocTom, nocne
Yero BEPOATHO COXpaHeHue cnabot BOCXO/J,HLI.leVI AOVHaMUKN. I'Ionnepx(Ka
pOCCVIVICKOMy PBIHKY 6yneT OKa3aHa CO CTOPOHbl BHOBb OerI'ILIJel7I He(*)TVI.
Bwmecte ¢ Tem, k koHUy ceccum (K 13-55 MCK) y4aCTHWKM TOProB MOryT
nepeMTM K (*)VlkcaLl,Vll/l I'IpVI6bIJ'IVI, OAHaKO OTMETUM, YTO NpoAdaxun Moryt ObITb
BbIKYNneHsl CO CTOpOHbl BOBa 1 apyrux onepatopos, MpeacTaBnsiowmx
rocynapcTBo.
Wroru ToproB «rony6bimu duwikamu» Ha MMBB Wroru Topros A[IP 1 IAP* Ha akuumn poccunckux komnanui B CLUA/EBpone
Llena, py6 +-% O6bem, WT Llera, $ =% OBbem, W Liena AP/ Yera
MECTHbIX aKLuit
| |
[a3npom 1335  +2.70% 112613221 [a3npom 2045 +3.28% 1875547 +3.66 %
l'a3npom HepTb 614 +7.72% 2235063 lasnpomHedTh 123 +12.84% 24863  +8.45%
JIYKOUn 1033 +0.68 % 1844877 nykown 388 -0.26% 570666 +1.67 %
PocHedTb 123.6 -1.12 % 22502431 PocHedhTb (LI) 46 -316% 18729797 +0.74 %
CypryTHedteras 175 091 % 61768800 CypryTHedhTeras 6.45 -3.01% 3399607 -0.23%
TatHedTb - - -
TMK Hoprukens 2709.6  +13.60 % 969633 MK HopHukenb 10.45 +18.35% 276949  +4.40 %
Cesepcrans 89.99  +1.06% 1596562 Cesepcrans (LI) 345  0.00% 2859346  +3.78 %
Ork-2 0.277  +0.73% 13389300 OrkK-2 1.25 +23.76 % 0 +2215%
CbepbaHk 21.77 -3.21% 141383272
BTB 0.0419  +0.24 % 65626733000 BTB (LI) 315 -156% 5764061 +1.75 %
PocTenekom 2204 -161% 256537 Poctenekom 37.25 -13.29% 180734  -23.75%
Llena D-to-D,% M-to-M,% YTD,% 3aKpbITHe D-to-D,% M-to-M,% YTD,%
oi |
Brent, $/bbl 65.32 +2.53% 2787 % -30.40 % Dow Jones Industrial Average 9325.01 +1.57 % -9.69 % -29.70 %
WTI, $/bbl 67.81 +2.80 % -27.84% -29.35 % S&P 500 Index 968.75 +1.54 % -11.87 % -34.03 %
Urals, $/bbl 64.21 +5.89 % -33.18 % -30.37 % Nasdag Composite Index 1720.95 +1.32 % -11.63 % -35.11 %
Sib, Light, $/bbl 65.25 +5.19 % -33.57 % -31.96 % Mexico Bolsa Index 20445.32 +1.18 % -11.07 % -30.78 %
Bovespa stock Index 37256.84  -0.51% -16.31 % -41.68 %
Aluminium, $/t 19705 -3.22% 1772 % 16.17 % Argentina Merval Index 1010.79 +3.82 % -33.18 % -53.02 %
Copper, $it 3995 -1116%  -37.76% -40.16 % e
Nickel, $it 11305 -10.46 % -28.25% -56.19 % FTSE 100 Index 437734 +2.00% 12.11% -32.21%
Tin, $/t 13860 571 % -19.30% -15.39% DAX Index 4987.97  +2.44% -13.96 % -38.17 %
Lead, $/t 1469 -339% -18.43% -41.98 % CAC 40 index 3487.07 +2.33% -14.55 % -37.89 %
Zink, $/t 1091  -6.43% -33.88 % -52.36 %
Nikkei 225 8576.98 -5.01 % -21.59 % -43.97 %
Gold, $/oz 730.75 -3.24 ZA) -17.38 ZA) -12.35 Zﬂl Hang Seng Index 13968.67  -2.52% -21.00 % -49.78 %
Platinum, $/0z 814 -321% -18.92 % -46.80 % Korea Composite Index 1113.06  +2.61% -21.60 % -41.33 %
Palladium, $/0z 198 -341% -0.50 % -45.60 %

* ['[IP oTmMeveHbI B Tabnuue (LI)
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KaneHnpapb [ara KomnaHus CobbiTne

KOpnopaTUBHbIX Hos6pb
COObITUIA 2008

[Nonumerann YTBEpXAEHWE OUBUOEHOHON NOMUTUKIA KOMMaHUM Cosetom OVPEKTOPOB

03.11.2008

AnoHus Bupxu 3aKkpbIThl B CBA3W C NPa3AHNYHBIM HEM

05.11.2008

BHeouepenHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa

BVMPEKTOPOB. [laTa 3aKpbITs peecTpa akLMoHepoB — 19 ceHTabps.

BHeouepenHoe cobpaHie aKLMOHEepoB Mo BONPOCY BHECEHWS U3MEHEHWIA B

MarHut YcTaB 1 0gobpeHnst CAENOK C 3aMHTEPECOBaHHOCTLHO. [laTa 3akpbiTus peecTpa
aKLMOoHepoB — 18 ceHTs6pS.

TrK-10

06.11.2008
EBpona 3acepaHue ELIB

07.11.2008
TMK BHeouepenHoe cobpaHye akLmoHepoB (auuaeHab! 3a 9 mec 2008 r: 1.75 py6
Ha a/0). [lata 3aKkpbITus peecTpa akLMoHEPOB — 3 OKTAGPS.

17.11.2008

BHeouepeaHoe cobpatie akLMOoHepOoB Mo BOMPOCY YBENMYEHIS YCTABHOTO

kanuTana. [lata 3aKkpbITis PEecTpa aKLMoHepoB — 8 oKTABPS.

PTM BHeo4epeaHoe cobpaHue akLMoHepoB o Bonpocy BbiGopos CoseTa
[AMPEKTOPOB. [laTa 3aKpbITSA PEECTPpa akLMOHEPOB — 24 aBrycra.

Pyclwapo

18.11.2008
BHeouepenHoe cobpaHie aKLMOHEepOB Mo BOMPOCY BHECEHWS M3MEHEHWI B
Monumerann YcTaB 1 0gobpeHnst CAENKM C 3aMHTEPECOBaHHOCTLHO. [lata 3akpbiTus peectpa
aKLMoHepoB — 17 okTs6ps.
20.11.2008

BHeo4epeaHoe cobpatue akLMoHepoB no Bonpocy BbiGopos CoseTa
laanpom Hedtb [AMPEKTOPOB 1 00BPEHMS CAEMKM C 3aMHTEPECOBAHHOCTLIO. [laTa 3aKpbITHS
PEecTpa aKLIMOHEPOB — 8 CEHTSABPS.
21.11.2008

AnoHus 3acepaHue baHka AnoHum

02.12.2008

BHeouepeaHoe cobpaHue akLMoHepoB Mo BONpocy 0foBbpeHIs CAEMKiA C

JlebensHckuit
A 3aMHTEPECOBAHHOCTLI. [laTa 3aKpbITUS PEECTpa akLMOHEPOB — 17 okTs6pS.

04.12.2008

EBpona 3acepaHue ELIB
MocaHepro IMyBnukauus drHaHcoBo 0T4ETHOCTY 3a 3 kB 2008 r no MCPO
BTb IMy6nmkaums huHaHcoBOI 0T4ETHOCTY 3a 9 Mec 2008 r no MCHO

16.12.2008
CLUA 3acepaHue ®PC CLLUA

17.12.2008
OMEK KoHdbepeHuus OMEK

19.12.2008
AnoHus 3acepaHue baHka AnoHum

26.12.2008
"MK Hopunbckuin BHeouepeHoe cobpaHye akLoHepoB no Bonpocy Boibopos CoBeTa
Hukenb BMPEKTOPOB. [laTa 3akpbITis peecTpa akLmoHepoB — 15 okTabps.
27.12.2008

BHeo4epeaHoe cobpatue akLMoHepoB no Bonpocy BbiGopos CoseTa

[AMPEKTOPOB. [laTa 3aKpbITA PeecTpa aKLMOHepoB — 16 okTs6ps.
BHeo4epeaHoe cobpaHue akLMoHepoB o Bonpocy BbiGopos CoseTa

®CKESC

[AMPEKTOPOB. [laTa 3aKpbITA PeecTpa akLMOHEPOB — 16 OKTABPS.

Pyclmapo

29.12.2008
BHeouepenHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
PAO 3C BocToka OVPEKTOPOB 1 BHECEHMS U3MEHEHMIA B YCTaB. [laTa 3akpbiTus peectpa
aKLmoHepoB — 31 oKTABpS.
BHeouepenHoe cobpaHye akLmoHepoB o Bonpocy Boibopos CoBeTa
'pynna JICP
BVMPEKTOPOB. [laTa 3aKpbITIs peecTpa akLMoHepoB — 27 oKTsbps.

30.12.2008

BHeouepeHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
XonguHr MPCK OVPEKTOPOB 1 BHECEHMS U3MEHEHMIA B YCTaB. [laTa 3akpbiTus peectpa
aKLMOHEpOB — 24 OKTABPS.
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DAMHEHIN EPHJTH

[asnpom asnpom n E.ON co3gagyt C

B MionxeHe 3amnpen npaeneHus Masnpoma A. Megseges u npegnpasnequs E.ON Ruhrgas AG b.
Poittepcbepr nognucanu MemopaHaym 0 B3aMMONOHUMaHWV N0 CO3AaHNK0 COBMECTHOMO NPEANPUSTHS,
koTopoe GyaeT 3aHMMaTbCS BOMpOCcaMu aHeprochepexeHns 1 ahEKTUBHOTO PacXOA0BaHNS SHEPTIN,
coobujaet RUSEnergy co ccbinkom Ha npecc-crnyx0y komnaHum.

B cepy aesTenbHOCTM co3naBaemoit komnaHuv 6yayT BXOAWTL peanusaums MpOeKToB Mo BHEAPEHMIO
nepenoBbIX dHeprocbeperatolimx TEXHONOrWA, B TOM YMCNE C MCMONb30BaHWEM BO30OHOBNSEMbIX
MCTOYHWKOB SHEPTUW, @ TaKKEe KOHCYNbTUPOBAHME KPYMHEMLNX eBPONENCKMX KIMEHTOB NO BOMpOcaMm
3(PPEKTUBHOIO Pacxoa0BaHUs PeCypPCOB.

B cootBeTcTBUM C nonoxeHusmu MemopaHaoyma, NS onpedeneHnst M aHanusa MnoTeHumarnbHbIX
HanpaBneHuih COTPYAHNYECTBA CTOPOHbI CPOPMUPYIOT COBMECTHbIE paboyne rpynmbi.

K cosganuto CI1 npeanonaraetcs npuctynutb B 2009 .

A. MegBegeB cuutaet, Yto obecneyeHne CTaburbHbIX NOCTABOK rasa W paboTa B HampasneHuu
9KOHOMHOrO WCMOMb30BaHUS SHEPrM - 3TO [BEe CTOPOHbI 0AHOW Meganu. OTKpbiBas HOBbIM 3Tan B
CBOEM coTpyaHuyecTse, asnpom u E.ON ewwe pa3 noaTtBepxaalot, yto cbHepexeHne npupoaHbIX
PeCcypCOB 1 BOMPOCHI 3KOMOMM He TONbKO BCEraa HaxoasTcs B Mone 3peHUst KOMMNaHWi, HO M SBNSKTCS
npuopuTeTHBIMK.  YrnybneHne cotpypaHudecTBa [asmpoma n E.On B Tekywen cuTyauuu Mol
paccMaTpuBaeM Kak BeCbMa BaXHbli 3HAK OMepaLyioHHOM YCTONYMBOCTU AEATENbHOCTA U [emnoBbIX
B3aMMOOTHOLLIEHNN 06e1X KOMMAHWIA.

Tykoiin Nykonn meHsieT cxemy pMHaHCUpPOBaHUA NOKYNOK TypeLkoi cetn A3C

3apybexHas gouka Jlykonmna — Lukoil Eurasia Petrol Anonim Sirketi Hawwna 4Yactb JeHer Ha Nokynky
100% Typeukon Akpet (ee ocHoBHOI akTMB — ceTb M3 693 A3C, 5% TypeLkoro pbiHka). Cymma caenku
— $555 mnH. lMprBneyeH CUHAMLMPOBaHHbIN KpeauT Ha $250 MiH, coobLuaioT BegomocTu o CCbinkom
Ha komnaHuio. Cpok noraweHns — 3 roga, ctaska — 6.5%. OpraHusaTopel 3aitMa — ABN Amro, The
Bank of Tokyo — Mitsubishi, Barclays Capital, Dresdner Kleinwort, ING n Westlo AG (areHT no
KpeauTy). HanomHuM, 4TO pyKoBOACTBO Jlykomna foroBopunoch o nokynke Akpet elue B utone, a caenky
cobupanock 3akpbIiTb K OKTS6pPI0. TeM He MeHee, 3afepxka He ctana aTansHom, Gonee Toro, ycnosus
3aMMCTBOBAHMS  ABMAIOTCH, MO HAWWM  OLEHKaM, YpesBblYaiHO BbIFOOHBIMA B TEKYLLMX
0bCTOATENBCTBAX HA pblHKE KpeauTa W Mbl OLEHMBAEM 3TO Kak BEMUKONENHbIA pesynbTtar
yrpaBneHYeckon akTUBHOCTW PyKOBOACTBA KOMMaHUM.

AnTeyHas cetb 36,6 AnTeyHas ceTb 36,6 nweT hMHaHCUpPOBaHWe Y NOCTaBLUMKOB

AnteuHas ceTb «36,6» coobuna pernoHanbHbIM AUCTpUBYTOpaM, YTO NoKa HE MOXET pacnnaTuTbCs
3a 4aCTb NOCTaBNEHHOW NPOAYKLMM - Kak OAUH U3 BapUaHTOB OHa Npeasioxuna onnaty ¢ AUCKOHTOM B
25%, coobLiaet raseta BegomocTi o CCbINKOM Ha MUCbMO KOMMaHWM, aapecoBaHHOE PYKOBOACTBY
3auHTEepecoBaHHbIX OpraH13aLuii — nocTaBLkoB. C y4eTOM CNOXMBLLENCS CUTYaLUK Ha (DUHAHCOBOM
PblHKE CETb HE MOXET rapaHTMpOBaTb ONMaTy 3a4OMKEHHOCTU B OKTsIGpe W Hosbpe 2008 r. «36,6»
npegnaraet nmbo nognucatb COrMalleHe O PEecTPyKTypu3auuW 3aLO0fKEHHOCTM C OnnaToi nocne
Aekabps, nubo 3annaTuTb HEMEANEHHO, HO C AUCKOHTOM B 25%. Ha Takux ycnoBusix ceTb HamepeHa
pacnnaymBaThCs C YacTbio HEBOMbLUMX PETMOHANbHBIX KOMMAHWIA, Ha KOTOPbIX NPUXOANUTCS nopsigka 15-
20% B obopoTe ceTu.

Mo nHcopmaLm npecc-cnyx6Obl KomnaHuy, Sonr «36,6» no MToram 4EeBATM MECSLEB COCTaBUN MEHee
$200 mnH npotu $292 mnH (06LMin KOpnopaTUBHBIA JONr) Ha koHel 2007 r. Bmecte ¢ Tem, EBITDA
AnteyHoit cetn 36,6 NPOLOMKAET CHUXATLCS, @ YUCTbIN pesynbTaT AEATeNbHOCTU HaxoauTes B
oTpuuaTtensHon obnacty (no AaHHbIM 3a 1 non 2008 r uncTblit yobITok coctaBun $ 8.1 MnH ).
lNepecMOTp OTHOLIEHWM C MOCTaBLUMKAMK Ceivac SBNSETCS OAHOWM U3 LEHTpanbHbIX TeM B OTpaciu
PO3HUYHOM TOPrOBMK. Tak KaK Ansi MHOTMX KOMMaHWiA KPEeAUTbI CTAHOBSATCS HELOCTYMHbI, & NOMOMHATL
006OpOTHbIE CpeAcTBa BCE ke HeobXoaumo, OfHWUM W3 Hauboree 4acTo MpUMEHsiEMbIX METOOB
CTaHOBUTCS OBpalleHne 3a (hHAHCMPOBAHWEM K MOCTaBLLMKaM, a UMEHHO — Yepe3 yBENnYeHne CPOKOB
pacyeToB 3a MOCTaBfEHHbIE TOBapbl, MO0 NOCPEACTBOM MONyYeHUs AUCKOHTOB. AnTeyHas ceTb 36,6,
Takum 0bpasom, crieayet obLLen TeHAEHLMN.
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EWHEHL

Mbl nonaraem. Y10 ¢ y4€TOM KpynHbIX MacLUTaboB AEATENbHOCTM KOMMAHUWA HEKOTOPbIE MOCTaBLLMKNA
MONaYT en Ha YCTYMKA.

BeHecyana npeanaraet OMEK cokpaTuTb go6blvy Ha 1 MnH 6app/cyT

MuHuCTp SHepreTukn u HedT Benecyanbl P. Pamwupec npussan OFEK c pekabps atoro ropa
COKpaTUTL 0bbI4y HedTw ewe Ha 1 mnH Gapp B cyTkW, coobuwaetr PUA Hosoctu. MpuHsToe Ha
npownoi Hegene OMEK pewwenve ¢ 1 HosiGps cokpaTuTb JoObIMY YepHOro 3omoTa Ha 1.5 MnH 6app B
CYTKM HELOCTATOYHO ANS NOBbILLEHNS LiEH Ha MUPOBOM HedhTsHOM pbiHke. Cama BeHecyana cokpalyaet
£00bI4y HedbT Ha 129 Thic 6app B CyTKM, YTO COOTBETCTBYET A0NE CTpaHbl B 06Lwen fobbiye 10 cTpak-
uneHoB (manon OrEK), Ho npesocxogut ponw B cnucke 13 cTpaH. Criegylowas BcTpeva
npeacrtasutenen OMNMEK pomkHa nporTi 17 aekabps B Amkvpe. B Hell, kak oxugaeTcs, npuMeT yyacTue
poccuickas Aenerauus, KOTopast MOXeT Takke aHOHCMPOBATb COKpalleHne aobblun, Tem Gonee, YTo
[00bl4a Ha OTEYEeCTBEHHbIX MECTOPOXAEHWSX B cpegHem W 6e3 TOro CHWXaeTcs u3-3a pacTyLuei
BbIpabOTaHHOCTY W 3aAePXeK CO BBOAOM B pa3paboTKy HOBbIX y4aCTKOB HEAP.

Poccuiickue Gupxu MMBB B0306HOBMNA B NATHMLY TOPIY aKUMAMM psaga IMUTEHTOB No npeanucalunio COP

®onposas 6upxa MMBBE B naTHWUy Bo3obHOBWNa no npegnucanuio ®COP Poccum Topri akumsmm
psida AMUTEHTOB, OCTAHOBNEHHbIE HakaHyHe A0 cyb660Thl 13-3a peskoro pocta, coobwuna Gupxa. B
naTHMUY ¢ 16:56 Mmck B0306HOBNEHbl TOpru akumsmu CbepbaHka Poccun (06bIKHOBEHHBIMK 1
npusunernpoeanHbiMi), AO Ceabmon KoHTuHeHT, AOK Cuctema n HIIMK.

CLLA Pacxogbl HaceneHus CLLIA B ceHTsGpe cHusnnuch Ha 0.3%
Hoxoabl Hacenenus CLUA B ceHTsOpe Bbipocnu Ha 0.2%

Pacxogp! HaceneHus CLUA B ceHTsbpe cHuaunucs Ha 0.3%. Oxupanock cHukeHne Ha 0.2%.
Motpebutenbckue foxoabl Bbipocnn Ha 0.2% No CpaBHEHMIO C OXMAABLLMMCS yBenuyeHneM Ha 0.1%.
Poct 6e3paboTtuupl, yBenuyeHre pacxogoB Ha TOMAMBO U MPOAYKTbI MUTaHMS, NageHue CTOMMOCTH
KUNbS NONMOXUNK KOHeL, camoMmy AnutenbHomy B uctopum CLUA nepuwogy pocta noTpebutensckux
pacxofoB.

Wupekc PCE Core (Personal Consumption Expenditures, Excluding Food & Energy), Ha KoTopbii
obpallaeT BHUMaHWe PefepanbHas pe3epBHas cUCTEMA MpU OLEHKE PUCKOB MHMNALMKM, BbIPOC B
npowuriom mecsue Ha 0.2% Mo CpaBHEHMIO C aBryCToM, TOrAa Kak OXwaanoch yBenuyeHue nokasatens
Ha 0.1%. Mo cpaBHeHuto ¢ ceHTsbpem 2007 roga pocT cocTasun 2.4%, Y4TO COBNANo C NPOrHO3amu.
Pacxopabl HaceneHus ¢ y4eToM MHNALMKM B ceHTsibpe cHuaunmuck Ha 0.4%.

WUHpekc gosepus notpedutenen CLUA B okTtabpe ynan go 57.6 n.

Wuaeke nosepusi notpedutenen CLUA B oktabpe ynan go 57.6 n. Oxumaanoch CHuxeHne o 57.5 n.
AHanUTUKN He OXUZANN U3MEHeHUs NokasaTens ¢ 00bSBMNEHHOMO paHee YPoBHS B 57.5 nyHkTa.

Cnabble cTaTUCTWYeCKME [aHHble, CKOpee BCEro, MnpuBELYT K AanbHEedWeMy COKpaLLeHMIo
noTpeduTenbCkMx pacxofoB, 06bEM KOTOPbIX ynan Ao MuHUMyma 3a nocnegHue 30 neT. AMepuKaHLbl
CHUXaOT pacxofbl Ha TOBapbl NepBON HEODXOAMMOCTM M AOPOroCTosLME Bewy Ha (hoHe NageHus
CTOMMOCTM Xunbsi, 06Bana pbiHka akLmii 1 pocta 6e3paboTuLbl.

EBpo3oHa MoTpebuTtennckue LeHbl B EBpo3oHe Bbipocny Ha 3.2% B roA0BOM BbIpaXeHUH

MoTpe6utenbckue LeHbl B EBpo3oHe BbipocnM Ha 3.2% B TOLOBOM BbIPaXEHWM, YTO COBMano C
OXVAAHUSMM.

EBpo3oHa Bespa6oTuua B EBpo30oHe B ceHTAGpe ocTanack Ha ypoBHe 7.5%

BespaboTuua B EBpo3oHe B ceHTsOpe ocTanack Ha ypoBHe 7.5%, kak 1 0Xuaanoch.
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m/m Mpeabiaywee
[ata Bpems CtpaHa OpraHusaums CobbiTne vy Mepuog Pakr MporHos SHavEHE
03.11.2008
VHpekc MeHemxepoB no
CHabxeHuio B OkT56pb
12.00 EBpo3oHa Egpocrart oBpabaTbiBalolei m/m 2008 41.3n.
MPOMBILLIEHHOCTY
VHCTUTVT ViDaBneHMs VIHAeKc AenoBoi akTUBHOCTY OKT6Db
18.00 CLWA n;};TngaMM B NPOW3BOACTBEHHOM m/m 2008p 43.5n.
cektope (ISM Manufacturing)
18.00 CLUA WMHcTUTyT ynpaBneHus  WHAeKc nocteneHHoro mim OkT516pb 5350,
nocTaBkamn pasroHa MHSALUN 2008
18.00 CLWA Muwcrepcreo Pacxopbl Ha CTPOUTENLCTBO m/m Cenabpe 0%
TOProBnn 2008
04.11.2008
13.00 EBpo3oHa Egpocrart AL . m/m Carmlies -0.5%
npou3eoauTenei 2008
VHpexke ueH CeHTsbpb 0
13.00 EBpo3oHa Espocrar —— yly 2008 8.5%
MuHucTepcTBO O 22155 CeHT56pb
18.00 CLA NPOMBbILLTIEHHbIX m/m -4%
TOProBnn . 2008
npeanpuaTAN
05.11.2008
VHpekc MeHemxepoB no OKTs66
12.00 EBpo3oHa Egpocrart CHabxeHmio ans cdepbl m/m 2008p 46.9%
yenyr
12.00 EBpo3oHa Espocrar Cocrasroit unexc m/m Oxkrabpe 44.6%
MeHeKEPOB Mo CHabXeHuto 2008
13.00 EBpo3oHa Egpocrart PosHnyHble Npogaxm m/m Ce;gggpb 0.3%
13.00 EBpo3oHa Espocrar Po3HuyHble npogaxu yly Ce;gggpb -1.8%
ADP/Macroeconomic  KonuyecTeo co3gaHHbIX OkT56pb
U519 il Advisors pabounx mect i 2008 BIE,
VHpexc aenosoi
VHCTUTYT ynpaBneHnst  akTMBHOCTU B CEKTOpe ycryr OkT516pb
18.00 ClUA noctaskamu CLUA (ISM Non- m/m 2008 50.2n.
Manufacturing)
06.11.2008
15.00 6BeJ'MKo- Bank AHrm YpoBeHb 633303014
pUTaHNs MPOLIEHTHOM CTaBKV
1545  Esposova ELB YposeHs 6asosoit
MPOLIEHTHOI CTaBKu
lpenBapuTenbHble AaHHbIe
16.30 CLA MuHucTepcTBO Tpyaa O MPONSBOUTENEHOCTH a/q 3Q 2008 4.3%
TPyAa BHE CENbCKOro
xo3siicTea
lMpenBapuTenbHble AaHHble 0
16.30 CLWA MuHucTepCTBO TPyAa 0 CTONMOCTH paBosMii Curb a/q 3Q 2008 0.7%
KonnyectBo amepukaHckmx
rpaxaaH, Bnepsble 31.10.2008 - i i
16.30 CLA MuHucTepcTBo Tpyaa 0BpaTMBLLIMXCA 3 NlocoBHem wiw 27.09.2008 479 ThiC.
no 6espaboTuLe
; OkT56pb
23.00 CLLA KasHaueitctso CLLIA MpuTok kanuTana m/m 2008 $2.65 mnpg
07.11.2008
16.30 CLA MuHuctepctBo Tpyaa  YpoBeHb 6espaboTtuuipl m/m O%ﬂogpb
18.00 CLA MuHucTepcTBO O6bem 3anacoB TOBapoOB Ha mim CeHT56pb
TOProBnn ONTOBbIX CKNagax 2008
23.00 CLUA oPC 0O6bem noTpebutensekoro mim CeHTsbpb
KpeanToBaHUs 2008
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m/m Mpeabiaywee
JIEYE] Bpewms CrpaHa Opranu3aums CobbiTne vy Mepuopn ®akt MporHo3 SHavEHIE
27.10.2008
12.00 EBpo3oHa Egpocrart [eHexHbin arperat M3 m/m Ce;gggpb 8.6% 8.5% 8.8%
17.00 CLWA Muwcrepcreo Mpopaxm HOBbIX AOMOB m/m Cenabpe 0.464 0.45 mMIH. 0.452 MfH.
TOProsnn 2008 MITH.
MHpeke npoussoacTea B OKTs6D6
17.30 CLA ®PB [lannac obpabatbiBatoLLen m/m 2008p -13.7 n. -21.4n.
MPOMBILLIEHHOCTY
VIHAeKc AenoBoi akTUBHOCTY
18.00 CLUA ®PC Ynkaro B 0bpabarsisanLLe mm  OKT0pe -2.6% -2.6%
npombIwneHHocT CpeaHero 2008
3anapa
28.10.2008
1600  CLA Case Shiller ViHpexc uen Ha mm  Aerycr2008  -166%  -166% -16.3%
HEABKXMMOCTb
MHaekc posepus OKT6Db
17.00 CLLA Conference Board notpebuteneit k SkOHOMIKE m/m p 38.0n. 52.0n. 64.1n.
2008
CLLA
17.00 CLLA ®PB PuymoHa VHpekc aenosoit akTBHOCT — m/m O%ﬂogpb -26 . 22 n. -18 .
29.10.2008
15.30 CLUA MuHucTepcTBO O6bem 3aka3oB Ha ToBapbl mim CeHTsbpb 0.8% 11% 5.5%
TOProBnn DJINTENBHOTO NONb30BaHUS 2008
2115 CLUA oPC ba308as MPOUEHTHA CTaBKa 1.0% 1.0% 1.5%
Ha brxaliee Bpems
30.10.2008
13.00 EsposoHa EBponeickas ViHpexc posepus B mim OkT56pb A8n. A4n 12n
Komucens NPOMBILLNEHHOCTH 2008
13.00 EsposoHa EBponeiickas WHpekc poeepus B cektope mim OkT516pb 6. 20n on.
komuceuns ycnyr 2008
13.00 EBpo3oHa e P 2 e AOBEPHA m/m Qswiags -24n. -20 . -19n.
Komucens notpebutenen 2008
13.00 EsposoHa EBponeiickas /Hpekc HacTpoeHuin B mim OkT516pb 804 . 853, 877,
Kommceus 9KOHOMWKE 2008
13.00 EsposoHa EBponeickas VIHpekc HacTpoeHus B mim OkT56pb 4340, 40n 079,
Kommceuns AenoBbIX Kpyrax 2008
1530  CLA Mutucrepcreo Mpupoct BBM gg  3Q2008 -0.3% -0.5% 2.8%
TOProBmu
15.30 CLUA LI sy LieHoBoii MHzexc BBI qlq 3Q 2008 4.2% 1.1% 1.1%
TOProBmu
MuHucTepcTBo . 0 0
15.30 CLWA ToproanH VIHaexkc LieH nprobpeTenuii a/q 3Q 2008 4.8% 4.2%
15.30 CLUA MuHwucTepcTBO VHpoeke LeH pacxopoB Ha Al 3Q 2008 5.3% 4.3%
TOProBmu nn4Hoe noTpebnexne
KonnyectBo amepukaHckmx
rpaxpaaH, Bnepsble 24.10.2008 -
15.30 CLWA MuHuncTepcTBo Tpypa 0BpaTUBLLXCS 33 NI0COBHEM w/ 20.09.2008 479 ThIC. 475 ThIC. 479 TbIC.
no 6espabotuue
1800 ClUA OPB Katizac Vipexc penoso mm OO gy 9n.
aKTMBHOCTW 2008
31.10.2008
13.00 EBpo3oHa Espocrar YpoBeHb 6e3paboTuLibl m/m Ce;gggpb 7.5% 7.5% 7.5%
lMpenBapuTenbHble AaHHble OKTs6D6
13.00 EBpo3oHa Espocrar 06 13MeHeHUm yly 2008p 3.2% 3.1% 3.6%
noTpebuTenbCKX LieH
15.30 CLA LI sy [oxopnpl Hacenexus m/m Carmlies 0.2% 0.1% 0.5%
TOProBnn 2008
15.30 CLLA Mutwcrepcreo Pacxopbl HaceneHus m/m Censbpe -0.3% -0.2% 0.0%
TOProBnn 2008
WHpeke penosoit
e aKTMBHOCTYU B OkT56pb
16.45 CLA accowaums . m/m 37.8n. 48 . 56.7 n.
obpabatbiBatoLLen 2008
MeHeIXepoB
MPOMBILLIEHHOCTY
Y Ie— OkoHyaTenbHoe 3HayeHne OKTs6D6
17.00 CLWA WHAeKca [oBepust m/m p 57.6n. 57.5n. 70.3 .
yHVBEpCUTET 2008

n0Tp96MTene|7| K 3KOHOMUKE
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Hacrosiee aHanutuyeckoe nccneposaqve nogrotoneHo OO0 MheecTuuynonHas Komnanus «®aitHeHwWwn bpumk» Ha 0CHOBE MHGOpMaLK. MOMyYeHHOI 13 OuLnanbHbIX
06LLLeAOCTYMHbIX MCTOYHUKOB. B HAAEXKHOCTU U [JOCTOBEPHOCTM KOTOPbIX HET OCHOBaHMIA COMHeBaThCst. CneLpanbHbIX MCCreaoBaHUA. HanpaBneHHbIX Ha BbisBReHWe hakToB HENOMHOTbI
1 He[OoCTOBEPHOCTW YKa3aHHOM WH(OPMaLMWN. He NPOBOAMNOCH. AHANUTUYECKME BbIBOALI M 3aKMIOYEHUS. NPEACTABNEHHbIE B HACTOSLIEM [OKYMEHTE. SBMSIOTCA MHEHWeM
cneupanuctoB OO0 VHBecTULMOHHas Komnanus «®aitHeHwWwn bpumk». Hukakas nHchopMaLns 1 HUKakoe MHeHMe. BblpaXeHHOe B JaHHOM AOKYMEHTe. He SBNATCA pekoMeHaaLmen no
MOKYMKe Wnu NpoAaxe LieHHbIX Bymar. WHbIX (PUHAHCOBBIX MHCTPYMEHTOB. OMLYOHOB. (HbIOYEPCOB UMM LieHHbIX Bymar. MPou3BOAHbIX OT 3TUX aKTUBOB (4EPUBATUBOB). He SBMSETCS
ochepTon Uit NPeANoXeHneM aenatb odepTy Unu OCYLYECTBNATL UHbIE BNOXEHUA KanuTarna.

[laHHoe aHanuUTM4ecKoe uccneaoBaHue He NpeAocTaBnseT rapaHTuin v obelyanni byayLueit adheKTUBHOCTM (BOXO[HOCTY) [EATENBHOCTY Ha PbIHKE LieHHbIX Bymar. 3a
AOCTOBEPHOCTb MH(OPMALMK. Nexallieil B 0CHOBe HACTOSILLEro AOKYMEHTa. U 3a NOCNeACTBIS PeLUeHNi. MPUHATEIX Bamu Ha ocHoBe HacTosilero gokymeHTta. OO0 VHBecTULMOHHaS
KomnaHus «®aitHeHwWwn bpuax» 0TBETCTBEHHOCTU He HECeT.

HeobxoanMo npuHMMaTh BO BHMMaHWe. 4TO [O0XOA OT WMHBECTMPOBAHMS B ONpeAeneHHble LieHHble Gymary unn uHble MHaHCOBbIE MHCTPYMEHTbI. €CIK TakoBOW UMeeT
MeCTO. MOXET BapbWpoOBaThbCs. @ CTOMMOCTb 3TUX LieHHbIX Bymar 1 MHbIX (UHAHCOBBIX MHCTPYMEHTOB MOMET MOBbILIATLCS UIK MOHWKaTbCS. KonebaHne KypcoB MHOCTPaHHBIX BamioT
MOXeT OKa3aTb HebnaronpusiTHoe BRMSHWE Ha KypcC. CTOMMOCTb W [JOXOAHOCTb OMpeAeneHHoN LieHHOW BGymarn u WHOro (UHaHCOBOTO WHCTPYMEHTA. YNOMSHYTbIX B HaCTOSILEM
NOKyMEHTe.

Hvkakas nHdopmaums. kacatowascs HanoroobnoxeHms. M3NOXeHHas B HacTOSLLEM JOKyMeHTe. He sBnseTcs. Hawa KomnaHus HacTosTenbHO pekoMeHayeT MHBecTopam
obpallatbCs 3a KOHCyNMbTaLMAMK K He3aBUCUMbIM  CrieluanucTam B obnacti HanoroobnoxeHus. koTopbiMu ByayT yuuTbiBaTbCs 0COBble 06CTOATENbCTBA  KaXAoi KOHKPETHON
cuTyaLum.

000 WHBecTuumoHHas Komnanus «PaitHeHwn Bpumk» npoBoAUT CTPOrYI0 BHYTPEHHIOK NOMUTUKY. HanpaBMeHHyIo Ha NpeAoTBpaLyeHre Kakiux-nbo AeACTBUTENbHBIX UMK
noTeHLManbHbIX KOH(IMKTOB UHTEPECOB KOMMAHWM U MHBECTOPOB. a Takke NpefoTBPaLLeHue YLLIEMMNEHNS MHTEPECOB MHBECTOPOB.

[ina nomydyeHus [ONOMHUTENbHON WHCOPMALWM O LieHHbIX Oymarax. YyNOMSHyTbIX B HacTosilleMm uccrefoBaHuu. Heobxoaumo obpatutbes B OO0 WHBecTuLmMoHHas
Komnarus «®aitHeHwn bpumx».

BocnpounaBoauTh. KonupoBaTb. LUTUPOBATh. a Takke AenaTb BbIAEPXKKA M3 HacTosLero JokymeHTa 6e3 npeaBapuTenbHOro nuceMeHHoro cornacus OO0 ViHBecTULMOHHas
Komnanus «®aitHeHwwn bpumx» 3anpeLyeHo.

© 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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