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3aKpbITHe +-% 00bem, $ MnH YTD,%
RTS 829.8 +3.42 % 20.38 -63.77 %
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PoccuCKMA  PbIHOK ~ OTKPLIBAETCA CErogHs yXe C  HECKONbKo
noa3abbiTbiM HEraTUBHBIM BHELUHUM (DOHOM. AMEpUKaHCKNe MHAEKChI
noTepsnn ceblle 5%, M HeratMBHas AuWHamuka obpeTaeT CBOH
NoALEPXKY M pasBUTME Ha asnaTCkon ceccun. KOTUPOBKM HEQTAHBIX
(bbloYepCoB eLleBeroT Ha 4.5%.

OCHOBHOE BHMMaHWE WHBECTOPOB cerogHs OyaeT obpalueHo Ha
3acepaHns ELIB n GaHka AHrmuw, no utoram KOTOpbIX OXWaaeTcs
CHWXEHME COOTBETCTBYIOLLMX YYeTHbIX cTaBok. ELLB, kak oxupaeTtcs,
YMeHbWUT cTaBky A0 3.25% rogoBbix C Tekylero ypoHs 3.75%
rogosblx, baHk AWM - 0o 4% rogosbix ¢ Tekywmx 4.5%. Ho
BCMECKA ONTUMM3MA HA MMPOBbLIX (HMHAHCOBbLIX PbIHKAX AaHHbIA
(baKT CKopee BCErO He BbI30BET.

CerogHst Mbl OXugaeM npeobrnagaHns NOHWXKATENbHBLIX HAaCTPOEHWI
Ha OTEYECTBEHHOM pblHKE, MpPWU  BO3MOXHBIX  SPKOBbIPAXEHHbIX
HeraTMBHbIX (PryKTyaumsx no BonblumHCTBY Bymar. B cektope npopax
¢ 6onbLUOi BEPOSATHOCTbLIO ByayT HaxoauTbes Gymarn HedpTerasoBoro
11 6@HKOBCKOrO CEKTOPOB.

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

Llena AP/ ueHa

LleHa, $ +-% 06bem, Wt P
MECTHbIX aKLui
|
[asnpom 20.75 -10.56 % 429756 -1.30 %
l'asnpomHedTb 13 -11.86 % 23731 141 %
niykovn 40.05 -4.87% 594817 -1.98 %
PocHedhTb (LI) 472 -17.48% 25381312 +0.06 %
CypryTHedteras 6.87 -9.49% 8919006 +3.16 %
MK HopHukenb 10.1 -25.68 % 142436 -9.36 %
Cesepcrans (LI) 42 -6.04% 1106338 +3.74 %
OorK-2 125 0.00% 0 +9.98 %
BTE (LI) 319 -10.14% 6564458 +2.24 %
Poctenekom 3375 -11.14% 116630 -29.40 %
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Wtoru ToproB «rony6bimMu dutikamm» Ha MMBB
Llena, py6 +-% O6bem, WT
|
[a3npom 141.5 +1.14% 81474096
[a3npom HedpTb 71 +6.45% 1690775
nykown 1100.01 -0.09% 2713505
PocHedTb 127 +1.20% 18130411
CypryTHedteras 17.93 +1.29% 37081700
TatHedTb - - -
MK HopHukenb 2999.98 +7.91% 1105023
CeBepcTarnb 109 +0.41% 1560107
OorK-2 0.306  +1.32% 30670600
CbepbaHk 286  +0.74% 301205405
BTb 0.042 -2.10% 38535526000
Poctenekom 214.51 -2.54% 117142
LieHa D-to-D,%  M-to-M,% YTD,%
oi |
Brent, $/bbl 61.87 -6.88% -26.92 % -34.08 %
WTI, $/bbl 653 -7.42% -27.49 % -31.96 %
Urals, $/bbl 61.98 -3.47% -28.32 % -32.78 %
Sib, Light, $/bbl 61.98 -5.01% -30.48 % -35.37 %
Aluminium, $/t 2012 +1.08 % -10.58 % -14.40 %
Copper, $/t 4071 -3.78% -31.70 % -39.03 %
Nickel, $/t 12035 +1.91% -20.43 % -53.36 %
Tin, $it 15100 -0.98 % -10.91 % -7.81%
Lead, $/t 1478 -2.83% -12.08 % -41.63 %
Zink, $/t 11455 +0.88 % -26.71 % -49.98 %
Gold, $/0z 753.75  +1.69 % -8.97 % -9.60 %
Platinum, $/0z 870 +5.20% -9.28 % -43.14 %
Palladium, $/0z 216  +3.85% +9.64 % -40.66 %

OCHOBHbIE MUpPOBbLIE (bOHAOBbIe WHOEKCbI

3aKpbITHe D-to-D,% M-to-M,% YTD,%
Dow Jones Industrial Average 9139.27 -5.05 % -8.20 % -31.10 %
S&P 500 Index 952.77 5.27 % -9.85 % -35.11 %
Nasdaq Composite Index 1681.64 -5.53 % -9.73 % -36.60 %
Mexico Bolsa Index 20446.77 -5.05 % -5.99 % -30.78 %
Bovespa stock Index 37785.66 -6.13 % -10.25 % -40.86 %
Argentina Merval Index 1135.79 +1.13 % -20.20 % -47.22 %
| Euope |
FTSE 100 Index 4530.73 -2.34 % -1.27% -29.83 %
DAX Index 5166.87 2.11% -4.09 % -35.95 %
CAC 40 index 3618.11 -1.98 % -2.53 % -35.55 %
Nikkei 225 8899.14 -6.53 % -15.03 % -41.87 %
Hang Seng Index 13889.42 -6.41 % -17.34 % -50.06 %
Korea Composite Index 1092.22 -7.56 % -19.62 % -42.43 %

* ['[IP oTmMeveHbI B Tabnuue (LI)

crp. 1



KaneHnpapb [ara KomnaHus CobbiTne

KOpnopaTUBHbIX Hos6pb
COObITUIA 2008

[Nonumerann YTBEpXAEHWE OUBUOEHOHON NOMUTUKIA KOMMaHUM Cosetom OVPEKTOPOB

06.11.2008

EBpona 3acepaHue ELIB

07.11.2008

BHeouepenHoe cobpaHye akLmoHepoB (auBuaeHab! 3a 9 mec 2008 r: 1.75 py6

U Ha a/0). [laTa 3aKkpbITUS! PEECTPA aKLMOHEPOB — 3 OKTSBPS.

MK

17.11.2008

BHeouepeaHoe cobpaHie akLMOoHEpOB Mo BOMPOCY YBENMYEHIS YCTABHOTO

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

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

Pyclwapo

18.11.2008
BHeouepenHoe cobpaHye aKLMOHEepoB Mo BONPOCY 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
lasnpom 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 No BONpocy 0foBbpeHIs CAEMKA C

JlebensaHckuin
3aMHTEPECOBAHHOCTLI. [laTa 3aKpPbITUS PEECTpa akLMOHEPOB — 17 okTs6pS.

04.12.2008
EBpona 3acepaHue ELIB

11.12.2008
MocaHepro MMy6nukauus 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 KoHdbepeHums OMEK

19.12.2008
AnoHus 3acepaHue baHka AnoHum
26.12.2008

"MK Hopunickuit BHeouepenHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
Hukenb BVMPEKTOPOB. [laTa 3akpbITis peecTpa akLmoHepoB — 15 okTabps.
27.12.2008

BHeo4epeaHoe cobpatue akLMoHepoB no Bonpocy BbiGopos CoseTa

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

®CKESC

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

Pyclmapo

29.12.2008
BHeouepeHoe cobpaHye akLoHepoB no Bonpocy Boibopos CoBeTa
PAO 3C BocToka OVPEKTOPOB 1 BHECEHMS U3MEHEHMIA B YCTaB. [laTa 3akpbiTus peectpa
aKLmoHepoB — 31 oKTABpS.
BHeouepenHoe cobpaHue akLoHepoB no Bonpocy Boibopos CoBeTa

pynna NICP [AMPEKTOPOB. [laTa 3aKpbITA PEecTpa akLMOHEPOB — 27 OKTABPS.

30.12.2008
BHeouepenHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
XonguHr MPCK OVPEKTOPOB 1 BHECEHMS U3MEHEHMIA B YcTaB. [laTa 3akpbiTus peectpa
aKLMOHEpOB — 24 OKTABPS.
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BawkupaHepro ®AC He no3sonuna 000 KOHuTpena kynutb 21.3% akuumn bawkupaHepro

O®AC He pana paspeleHune Ha nokynky OOO HOHuTpein nakeTa B 21.27% BalwkvpaHepro, coobuiaet
PeliTep €O CCbINKO Ha MCTOYHUK B OTpacnn. KOHMTPena BbIMrpan KOHKYPC Ha MOKYMKy 3TOro naketa B
Mae, npeanoxuB cTapToBylo UeHy B 11 mnpg py6. Toraa uctouHukw rosopunu, uto HOHWTpeig
pencteyeT B uHTepecax KOC, xota cama nogkoHTponbHas B. Bekcenbbepry kommaHus 3Toro
oduumancHo He moaTtBepkgana. HanomHuM, yTo BallkupaHepro SBNSETCS MO CYTW pervoHanbHom
BEPTUKAmNbHO- MHTErPUPOBAHHOM KOMMaHWeNH, koTopas Hukoraa He Bxoguna B cTpykTypy PAO ESQC, kak
n TataHepro, HoBocubupckaHepro u MpkytckaHepro. KntoueBble komnawun Gawkupckoro TOK -
Yhanedrexum, Ybumckuin HM3, AHK BawwHedts 1 Hoso-Ydumckuin HIM3 BnagetoT nopsgka 45% -mu
akumin bawkupanepro. OcTtanbHble Bymar 3HeprokoMnaHuy - B HOMUHaNbHOM [epxaHuu. JTo BTopas
nocne MocaHeprocbbiTa npogaxa aktneoB PAO ESC, sabnokuposaHHas PAC.

MeTuHBect MeTuHBecT xo4eT KynuTb amepukaHckyro United Coal Company

Bonrapckasi AHTUMOHOMoNbHas kommucenst  (Commission for Protection of Competition) coobuwwna B
cpedy, YTo xonauHr MeTUHBECT, KOHTPONUpYeMblit P.  AXMETOBbIM, HAMEPEH KynUTb aMepUKaHCKY0
yronbHyto komnanuto United Coal Company. Pasmep npegnonaraeMoi CAenkum MOXET COCTaBWUTb OKOSO
$2.5 mMnpa. 310 NO3BONMT YKPAMHCKOW KOMMAHWM [AOBECTU YPOBEHb CaMOOBECMEYEHHOCTU CbIpbEM C
50% go 100%.

Hanomuum, yto United Coal Company cosgaHa B 1970 rogy. Ha ee ponto npuxogutcs okono 6%
£06b14n kokcytowerocst yrns B CLUA. Mpon3BoACcTBEHHbIE MOLLHOCTI COCTABNAKT NOpsaka 7 MITH TOHH
yrns B r04 C BO3MOXHbIM paclumpeHneM rogosoit gobbim o 10 mnH ToHH. B 2007 rogy pobblya
cocTasuna 6.5 mnH ToHH yrnsa. 3anackl United Coal oueHuBatotcst B 165 MAH TOHH yrns. Komnauus
NPUHALNEXWT nyny YacTHbXx WHBectopoB. Komnawms MeTuHBECT SBNSETCA  BEPTUKAmbHO
WHTErpMpOBaHHON TOpPHO-MeTanmypruyeckon rpynnoi. B 2007 rogy npeanpusitus rpynnbl 4o6binu 5.7
MITH TOHH KOKCytoLerocst yrns, 39 MiH TOHH Xene30pyAHOro Cbipbs, BbINaBunu 9.12 MH TOHH CTanm u
npouasenu 8.4 MIH TOHH MeTanmnonpokata. Bbipyyka coctasuna $7.34 mnpg, EBITDA - $2.19 mnpg,
yuctas npubbinb — $1.29 mnpa. Bnapensuamn komnaHun senstotcs  B. HouHckuit (25% nntoc 1
akuus), octanbHoe npuHagnexut P. AxvmeTtosy.

B HacTosiLme Bpems MeTannyprudeckue npeanpustis YkpanHbl He obecneunBatoT cebs CbipbeM, B TOM
ynucrne KoKCyrowmmMes yrnem, B nofiHon Mepe. lMokynka aktuea B CLUA onpaBgaHHa no HECKOMbKWM
npuumHam. Bo-nepBbiX, KOMMaHUS CMOXET MOMHOCTbIO 3aKpbiTb MOTPEBHOCTM B Chbipbe 3a CYET
cobcTBEHHON pecypcHom 6asbl. Bo-BTOpbIX, rpynna UMeEeT nnaHbl N0 CTPOUTENLCTBY FyGOKOBOAHOMO
nopta B CeBacTonone, 4T0 MOXET pewWwnTb npobnemy TPaHCMOPTUMPOBKM Yrns. B-TpeTbux,
amepuKaHckas KomnaHus BegeT fobblvy yrns OTKPbITbIM CMOCOBOM, YTO CHUXAET cebecToMmocTb Mo
OTHOLUEHWIO K aHanornyHbIM akTeam. Kpome TOro, Ka4yeCTBO KOHLEHTpaTa KOKCYHLLerocs yris
npoussogumoro United Coal npeBocxoauT Ka4ecTBO MPOM3BOAMMOrO Ha YKpauHe 1 nocTaBnsemMoro 13
Poccun KoHUeHTpaTa. Tem He MeHee, npeanonaraeMas LieHa B YCMOBUAX KpWU3MCa W BO3MOXHOCTU
NafeHns LIeH Ha Cbipbe MOXET NoKasaTbCs 3aBblLLEHHOM. 10 HaLUM OLeHKaM CTOMMOCTb akTUBa MOXeT
BapbMpOBaThCA B AnanasoHe $1.9 — $2.2 mnpa.

M.Bugeo: ynctas npnbbinb no MC®O 3a 1 non 2008 r 397 mnH py6

Putennep 6biToBoi TexHUkM M.B1UAEO NpeacTaBun MHAHCOBbIE pe3ynbTaTbl AEATENBHOCTM MO UTOram
1 non 2008 r. B Te4eHne OTYETHOrO Neproaa KoMNaHWs noBbIicna BbIpyyKy Ha 53% ao 30.5 mnpa pyb.
Banosas npubbinb puteinepa Bbipocna Ha 69% fo 7.4 mnpg pyb. Mokasatens EBITDA Bhipoc 6onee
yem BaBoe 40 1.25 mnpa pyb, Ynctas npubbinb nosbicunack Ao 397 mnH pyb npotve 159 mnH pyb
4nCTOro ybbITKA FOAOM paHee.
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PeHTabenbHOCTb Takke nokasana pocT: BanoBas peHTabenbHOCTb yBenuunnach Ha 2.2 n.n. ao 24.2%,
EBITDA margin - Ha 1.3 n.n. go 4% 6narogaps yBenu4eHunio Npoaax BbICOKOMapKHaNbHbIX TOBAPOB M
ycnyr. Yuctas peHTabenbHOCTb Bbilufia B NONOXUTENbHY0 obnacTb 1 coctasuna 1.3%.

Mbl MO3MTMBHO paccMaTpuBaeM npefcTaBneHHble M.Bupeo pesynbrathl, 0gHako OTMevaeM, YTo C
BbICOKOW CTENeHbio BEPOSTHOCTY BTOpoe nonyroane 2008 r byget MeHee yhauHbiM Ans puteiinepa B
cBA3M C ycyrybneHunem o6CTaHOBKM Ha (PMHAHCOBOM pblHKE W  COKpaleHueM 06BbEMOB
noTpebMTENbCKOrO KpeaMToBaHNsS HaHkamu.

PBK PBK mMoXeT noHecTn notepy Ha BankTHOM pbIHKe

PBEK, nomnmo notepb Ha ()OHAOBOM PbIHKE, MOXET NOHECTU NOTEPU HA BamMOTHOM PbIHKE — XOMAUHT
nnaHnpoBan yMeHbLNTb CTaBKy Mo pybnesbiM 06nuralusm, npespaTms UX B BaMKOTHbI 3aeM, HO 13-3a
B3reTa Jonnapa cTaBka no HAM MOXeT BblpacTu Ao 25% rogosbix, coobLiaet raseta BegomocTu.
HanomHuwm, 4to B MapTe v uione 2008 r PBK pasvecTuna gga Bbinycka 6upxesbix obnurayui o6bemom
no 1.5 mnpa py6. co ctaBkamu kynoHa 12.25% wu 10.99% ropoBbix COOTBETCTBEHHO. CpeacTea
cornacHo otyetHocTi xonamura no MC®O 3a 2007 r, Gbinu KOHBEPTUPOBaHLI B JoNnapbl (M0 Kypcy
23.68 py6/$ B mapTe 1 23.701 py6/$ B utone, uto 6mmsko k kypey LB). OnHoBpemeHHO, 4ToBbI CHU3NTD
9(PPEKTUBHYIO MPOLIEHTHYIO CTaBKy, CBS3aHHYI0 C BbiMyckamu OBMMraumii, XOMAMHI 3akmioyun asa
hopBapaHbIX KOHTPaKTa, 06bEMbI 1 CPOKM KOTOPbIX MPUBA3aHbI K LEHEXHbIM NOTOKaM, CBA3aHHbIM C
pasmeLLeHHbIMu obnuraumsmin. Mo Hum PBEK obsizaHa, koraa HacTynsaT Cpoku noraleHus obnuravui,
npogatb no $69 mnH: no kypcy 24.35 py6/$ B mapte 2009 r u 23.83 py6/$ B uone. Takum o6pasom,
PEK, no cytu, nepesena pybnesbii 3aeM B 4onnapoBbii. Ecnm 6bl pybnb Npogomkun yKpennsatbes, 310
AENCTBATENbHO YMeHbLLMno Obl Anst PBK cTaBky no 3aitMam. OgHako B aBrycte Aonnap Hadan pacT.
CeropHsi oH cTouT 26.9146 pyo.

Mbl 0TMe4aeM, YTO YObITKM KOMNaHWW, CBA3aHHLIMK C ONepaLusMM Ha (POHLOBOM pbIHKe, @ Takke
HEeY4a4yHO 3aKNKYEHHbIE (hOpPBAPAHbIE KOHTPAKTLI, SBAAKOTCS (haKTOpamul, MOBbLILIAILLMMUA PUCKM
thuHaHcoBom yctonumBocTi PBK, uto ByneT ycunueatb AaBneHne Ha KOTUPOBKM XONAMHTA B KPU3UCHBIX
YCNOBUSIX.

Hedtb 3anacb! Hedhtv B CLUA He nsmeHunuch 3a Heaento

3anacbl Hecptn B CLUA He uameHunucb 3a Hedenwo, 3aBeplumBliyocst 31 okTabps, coobuwmno
rocyfapCTBeHHOe YnpaBneHue aHepreTnieckon uHgopmadmm (EIA). Mo gaHHbIM EIA, 3anacel HedhTv B
cTpaHe coctaBunu 311.9 mnH 6app. 3anackl 6eH3nHa Bbipociu Ha 1.1 mnH 6app go 196.1 mnH 6app,
3anacbl AUCTUNNATOB BbIpocnK Ha 1.2 MnH 6app 4o 127.8 mnH Bapp.

Mo p[aHHbIM - AmepukaHckoro uHCTUTYTa Hedbtn (API), 3anmacel Hechtu B CLUA 3a Hegenio,
3aBepLumBLLytocs 31 okT6ps, Bbipocnn Ha 1.787 mnH 6app o 309.359 mnH Gapp. 3anackl 6eH3nHa
Bblpocnn Ha 1.624 mnH 6app go 195.218 mnH 6app. 3anacbl AUCTUNNSATOB CHU3WUMKUCH Ha 1.855 MnH
Bapp o 126.498 mnH Bapp.

HanHble EIA n API no utoram Hegenu coBnafatoT Peako, O4HaKo cyuTaeTcs, Yto oba oTyeTa B Lienom
OTpaxaroT 0bLYMI YpOoBEHb 3anacos.

UHpekc genoBon aktmBHocTH B chepe yenyr CLUA B oktbpe ynan go 44.4 nyHkra

WHpekc genosoit aktuBHOCTW B chepe yenyr CLUA B oktsbpe ynan go 44.4 nyHkta. Oxwaanoch
CHXeHWe nokasaTens 4o 47 NyHKTOB.

EBpo3oHa Po3HuuHble npoaaxm B EBpo30oHe B ceHTAGpe CHU3UNUCh Ha 0.2%

Po3H14Hble npopaxyt B EBpo3oHe B ceHTbpe CHuamnmeb Ha 0.2%. Oxmpaanoch cHkeHne Ha 0.4%.
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[ara

Bpems

CtpaHa

OpraHusaums

m/m

CobbiTne
yly

Mpeabiaywee
3HayeHue

Mepuog Pakr MporHos

03.11.2008

WHpeke MEHELXePOB Nno

CHabxeHuio B OkT56pb
12.00 EBpo3oHa Egpocrart ofpabampaioliei m/m 2008 41.1n. 45.0n. 41.3n.
MPOMBbILUNIEHHOCTH
VHCTUTVT ViDaBneHMs VIHAeKc AenoBoi akTUBHOCTY OKT6Db
18.00 CLLA YTynp B NPOV13BOACTBEHHOM m/m p 38.9n. 435n.
nocraskamu . 2008
cektope (ISM Manufacturing)
18.00 CLUA WMHcTUTyT ynpaBneHus  WHAeKc nocteneHHoro mim OkT516pb 370 490, 5350,
nocTaBkamm pasroHa MHALUN 2008
18.00 CLLA Mutucrepcteo Pacxopbl Ha CTPOUTENLCTBO m/m Censbpe -0.3% -0.7% 0%
TOProBnn 2008
04.11.2008
13.00 EBpo3oHa Egpocrart AL . m/m Carmlies -0.2% -0.1% -0.5%
npouasoauTenein 2008
NHpexc LeH CeHTabpb 0 0
13.00 EBpo3oHa Espocrar npouasomMTEne yly 2008 7.9% 8.0% 8.5%
MuHucTepcTBO O 22152 CeHT56pb
18.00 CLA NPOMBbILLNEHHBIX m/m -2.5% -1.9% -4%
TOProBnn . 2008
npeanpusTUin
05.11.2008
VHpekc MeHemxepoB no OKTs6D6
12.00 EBpo3oHa Egpocrart CHabxeHuio ans cdepbl m/m 2008p 45.8 . 46.9n. 48.4 .
yenyr
12.00 EBpo3oHa Espocrar CocraBHoii UHAeKC m/m Oxkrabpe 43.6 n. 44.6 n. 46.9 n.
MeHeKEPOB Mo CHabXeHo 2008
13.00 EBpo3oHa EBpocrart PosHnyHble npogaxm m/m Ce;gggpb -0.2% -0.4% 0.3%
13.00  EsposoHa Espocrar PosHiuHble npopaxu yly Ce;gggpb -1.6% -2.3% -1.8%
16.15 CLUA ADP/Macroeconomic  Konu4ecTso cosaaHsIX mim OkTs6pb 57 ThiC, 95 Thic. 8L,
Advisors paboumx mect 2008
VHpexc aenosoi
VHCTUTYT ynpaBneHnst  akTMBHOCTU B CEKTOpe ycryr OkT516pb
18.00 CLLA noCTABKAMM CULIA (1SM Non- m/m 2008 44.4n. 47.0m. 50.2 n.
Manufacturing)
06.11.2008
15.00 b.Be”""‘°' Bakk AHrIMN Vyioatals Dk il 4.0% 4.5%
pUTaHNs MPOLIEHTHOI CTaBKM
1545  Esposora ELB YposeHs 6asosoit 3.25% 3.75%
MPOLIEHTHOI CTaBKM
lpenBapuTenbHble AaHHbIe
16.30 CLA MuHucTepcTBo Tpyaa O MIPOUSBOUTENEHOCTH a/q 3Q 2008 0.7% 4.3%
TPyAa BHE CENbCKoro
xo3qricTea
16.30 CLUA Mukwcrepcreo Tpyna | PCABAPUTENbHbIE fakkble 3Q 2008 2.7% 0.7%
0 CTOMMOCTI paboumit cunbl
KonnyectBo amepukaHckmx
rpaxpaaH, Bnepsble 31.10.2008 -
16.30 CLA MuHucTepcTBO Tpyaa oBpaTMBLLIMXCA 32 NocoBHem wiw 27.09.2008 480 ThiC. 479 ThiC.
no 6espabotuue
; OkT56pb
23.00 CLLA KasHaueitctso CLLIA MpuTok kanuTana m/m 2008 $2.65 mnpg
07.11.2008
KonnyectBo pabounx mecT, OKTs6D6
16.30 CLA MwHuCcTEpCTBO TPyAa  CO3A@HHBIX BHE CEMbCKOTO m/m 2008p -200 TbIC. -159 ThIC.
xo3siicTea
CpenHsa novacosas OkTa6pb 0 0
16.30 CLWA MuHucTepCTBO TPyaa sapaboTHas nnata m/m 2008 0.2% 0.2%
16.30 CLA MuHuctepctBo Tpyaa  YpoBeHb bespaboTtuLipl m/m Ozncroﬂot;pb 6.3% 6.1%
18.00 CLUA MuHucTepcTBO O6bem 3anacoB TOBapoOB Ha mim CeHT56pb 0.3% 0.8%
TOProBnn ONTOBbIX CKNagax 2008
MuHucTepcTBO S B B2 CeHT56pb
18.00 CLA [I0rOBOPOB O MPOofaxXax Ha m/m -3% 7.4%
TOProBnn 2008
PbIHKe XUnbs
O6bem noTpebutensckoro CeHTsbpb i
23.00 CLLA oPC KDEIITOBAHNS m/m 2008 $0.1 mnpg. $7.9 Mnpg
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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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