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POCCMICKMA PbIHOK OTKPLIBAETCA HA MO3UTUBHOM BHELLHEM (hoHe —
amepuKaHckue NMOLaaku B XOAe nocneaHei ceccuy npubaswnm
oonee 2% Ha oXuaaHWaxX aanbHenLero cHkeHus ctasok ®PC. Asus
nepeHsna BOCXOAALWYK TeHaeHumo. HedTb ¢ yTpa AOpOXaeT Ha
COO0BLLEHNSIX O MPUHATUM NPaBMTENLCTBOM KiTasi aHTUKPU3MCHBIX Mep
Mo CTUMYNMPOBAHWIO POCTa SKOHOMMKM. Mbl nonaraem, 4To OTKPbITUE
0TEeYeCTBEHHbIX OUPX NPOEAET Ha NoBblwaTenbHON BomnHe. OpHako k
KOHLY [HSI NO3WUTMB MOXET ucyepnatb cebs, Tak kak rnobansHo
CMOXHOCTM B MMPOBOM  3KOHOMMKE — COXPaHSIOTCH.  3Ha4MMbIX
CTaTUCTUYECKNX JaHHbIX 13-3a pybexa CerogHs He OXMAAETCs, TakuM
obpasom, xon TOproB cerogHs OygeT BO MHOrOM 3aBUCETb OT
BHYTPEHHMX haKTOPOB.

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

Llena AP/ ueHa

LleHa, $ +-% 06bem, Wt P
MECTHbIX aKLui

|
lasnpom 19.75 +8.22% 1482244 +0.20 %
l'asnpomHedTb 12 +9.09 % 4327 -2.01%
niykovn 39.47  +7.69 % 316267 +0.05 %
PocHedhTb (LI) 406 +0.25% 16894843 -3.43%
CypryTHedteras 6 -0.17% 6623356 172 %
MK HopHukenb 9.75 +9.55% 359984 -3.80 %
Cesepcranb (LI) 316 -4.24% 1464263  -10.83 %
OorK-2 6.38 +519.42 % 0 +488.76 %
BTE (LI) 295 +2.43% 4371733 -0.14 %
Poctenekom 37.99 +16.18 % 124141 -14.88 %
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Wtoru ToproB «rony6bimMu dutikamm» Ha MMBB
Llexa, py6 +-% Obvem, wr
|
lasnpom 13278 +4.12% 77308405
[a3npom HedpTb 66 +6.11% 911626
nykown 1063  +3.91% 1422377
PocHedTb 11329  -1.06 % 17063938
CypryTHedteras 1645  +1.85% 42089500
TatHedTb 542  +7.09 % 2434068
MK HopHukenb 2731.01  +1.15% 401144
CeBepcTarnb 9549  +0.17% 1002323
OorK-2 0292  +4.29% 26094800
CbepbaHk 288 +10.34% 216664179
BTb 0.0398  +3.92% 24189655000
Poctenekom 20044  +1.23% 105615
LieHa D-to-D,%  M-to-M,% YTD,%
oi |
Brent, $/bbl 57.35 -6.88% -26.92 % -34.08 %
WTI, $/bbl 61.04 +0.44 % -27.49 % -31.96 %
Urals, $/bbl 56.27 -0.51% -31.15 % -38.98 %
Sib, Light, $/bbl 5751 -0.35% -32.03 % -40.03 %
Aluminium, $/t 1956 -0.99 % -12.21 % -16.78 %
Copper, $/t 3761 -3.32% -34.47 % -43.67 %
Nickel, $/t 11405 -0.44 % -18.57 % -55.80 %
Tin, $/t 15100  0.00 % -7.36 % -7.81%
Lead, $/t 1446  -1.63% -12.39 % -42.89 %
Zink, $/t 1080  -2.04 % -28.76 % -52.84 %
Gold, $/0z 73525 -2.55% -16.14 % -11.81 %
Platinum, $/0z 849 -151% -15.77 % -44.51 %
Palladium, $/0z 227  -258% +11.82 % -37.64 %

OCHOBHbIE MUpPOBbLIE (bOHAOBbIe WHOEKCbI

3aKpbITHe D-to-D,% M-to-M,% YTD,%
Dow Jones Industrial Average 8943.81 +2.85 % +5.83 % -32.58 %
S&P 500 Index 930.99 +2.89 % +3.53 % -36.60 %
Nasdag Composite Index 1647.4 +2.41 % -0.13% -37.89 %
Mexico Bolsa Index 19865.22 +1.09 % -0.20 % -32.74 %
Bovespa stock Index 36665.11 +0.83 % +2.96 % -42.61 %
Argentina Merval Index 1096.6 -3.45 % -9.82 % -49.04 %
| Euope |
FTSE 100 Index 4364.96 +2.17 % +11.01 % -32.40 %
DAX Index 4938.46 +2.60 % +8.67 % -38.78 %
CAC 40 index 3469.12 +2.42 % +9.21 % -38.21 %
Nikkei 225 9081.43 +5.81 % +9.73 % -40.67 %
Hang Seng Index 14726.59 +3.39 % -0.48 % -47.05 %
Korea Composite Index 1152.46 +1.58 % -1.17 % -39.25 %

* ['[IP oTmMeveHbI B Tabnuue (LI)
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Kanenpapb
KOPNOpaTUBHbIX
COObITHI

[ata KomnaHnus CobbITne

Hos6pb
2008

[Nonumerann YTBEpXAEHWE OUBUOEHOHON NOMUTUKIA KOMMaHUM Cosetom OVPEKTOPOB

17.11.2008

BHeouepeaHoe cobpaHie akLMOoHepOB Mo BOMPOCY YBENMYEHMS YCTABHOTO
kanuTana. [lata 3aKkpbITis PEecTpa aKLMoHepoB — 8 oKTABPS.
BHeo4epeaHoe cobpaHue akLMoHepoB o Bonpocy BbiGopos CoseTa
[AMPEKTOPOB. [laTa 3aKpbITSA PEECTPpa aKLMOHEPOB — 24 aBrycra.

Pyclmapo
PTM

18.11.2008

BHeouepenHoe cobpaHye aKLMOHEepoB Mo BONPOCY BHECEHWS U3MEHEHWI 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 [AMNPEKTOPOB 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 0foBpeHIs CAEMKA C

JlebensaHckuin

3aMHTEPECOBAHHOCTHH. [laTa 3aKpbiTis peecTpa akLMoHepoB — 17 okTsGps.
04.12.2008

EBpona 3acepaHue ELIB

11.12.2008

MocaHepro IMyBnukauus duHaHcoBo 0T4ETHOCTY 3a 3 kB 2008 r no MCPO
BTb IMy6nmkaums uHaHcoBOI 0TYETHOCTY 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 Hopunickuin BHeouepenHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
Hukenb BMPEKTOPOB. [laTa 3aKpbITis peecTpa akLmoHepoB — 15 okTabps.

27.12.2008

BHeo4epeaHoe cobpatue akLMoHepoB no Bonpocy BbiGopos CoseTa
[AMPEKTOPOB. [laTa 3aKpbITIA PeecTpa aKLMOHepoB — 16 oKTs6ps.
BHeodepeaHoe cobpaHue akLMoHepoB o Bonpocy BbiGopos CoseTa
[AMPEKTOPOB. [laTa 3aKpbITA PeecTpa akLMOHEPOB — 16 OKTABPS.

Pyclmapo
®CKESC

29.12.2008
BHeouepeHoe cobpaHye akLoHepoB no Bonpocy Bbibopos 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.

WHBecTUMoHHas Komnanus «GAVHEHLLN BPUMK» cTp. 2
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DAMHEHIN EPHJTH

[asnpom [asanpom n ®CK pacToprnm onumoH Ha npoAaxy akLun ceTeBoi KoMnaHUm

Komnanwus Masnpom He 6yget npopasatb PeaepansHoi ceteBom komnaHun (PCK) ee akumm, kotopble
Okasanucb Ha GanaHce rasoBoW MoHononuu nocne peopranmsaumm PAO ESC Poccun, coobuiaet
WHtepcdpakc. CoOTBETCTBYIOWMA ONUMOH Obin PacTOprHyT MO MHWUMATWBE KOMMaHWiA, cooBLumn
WHTepdhakey MCTOYHMK B 0fHOM M3 HUX. [a3npom nonyunn okono 4% ®CK B xoae peopranusauum PAO.
KomnaHun paHee 3akmioumnn OMUMOH, KOTOpbIA faBan npasBo [asnpoMy B 3 KB TeKyLiero roga wnu
npogatb ux OCK, unu obMeHsTb Ha akTuBbI, HaxogsLmecs Ha 6anaHce ceTeBon komnaHun. «OnLnoH
Bbin pacToprHyT N0 B3aMMHOMY COrnalleHmnio CTOpoH. OH Bbin HeBbirogeH Hu [asnpomy, HU GCK», -
ckasan UCTOYHWK. B yacTHOCTW, Mpogaxa akuui nosnekna Obl CepbesHble HarnoroBble NOCNEACTBUS ANs
KomnaHuit, 4o6asun oH. 10 JaHHBIM UCTOYHMKA, PaCTOPXKEHME OMLMOHA NMPOM3OLLNO ele A0 Havana
CNOXHOCTEN Ha (PMHAHCOBLIX pbiHkax. B npecc-cnyxbe OCK WHTepdakcy noaTtsepamnm akt
PaCTOPXeEHUs CornaLleHus.

PocHedhTb PocHedTb He ByaeT aenatb 06paTHOro Bbikyna akuun — C. BorgaHymkoB

Komnanus PocHedbTb He Gyaet npuberatsb k npoueaype «buyback» (oGpaTHOMY Bbikyny CBOWX aKLui),
coobuaeT MHTepdake co cebinkor Ha rnasy komnaHum C.Borganumnkosa. «Buyback'a He 6ygert. Y Hac u
TaK ecTb 9.44% CBOMX akumit», - 3asBun oH. C.boraaHumkoB Takke oTMETUN, YTo PocHedTb NpoBoauna
road show cBoux akumim Ha pbiHkax BocTouHoit A3un 1 apabekux CTpaH C Lenbl pacLuMpuTb Kpyr
NHBECTOpOB. VHBECTOPLI NpMBNEKanucL B pamkax cyuiectaytowero free flot. «Mo utoram y Hac ectb
YK€ HEennoxue KOHTaKTbI», - KOHCTaTUPOBAn OH.

®CT yrBepavna poct TapucoB Ha TpaHCNOPTUPOBKY rasa v LeH B P® B 2009 rogy

®epepanbHas cnyxba no Tapudam Poccum B YeTBepr yTBEpAUNa pocT TapudoB Ha TPaHCNOPTUPOBKY
rasa Ans HesaBNCUMbIX NPOU3BOAUTENEN U YBENNYEHWE ONTOBLIX LiEH Ha ra3 4515 NpOMbILLNEHHOCTU B
2009 rogy, criegyeT U3 3asBMEHWS HayanbHUKA YNPaBMEHUS PerynmpoBaHus rasoBon U HepTAHON
otpacnen ®CT [1. Bonkoa. CormacHo nnaHam ®CT,pocT TapupoB Ha MpoKayky Cbipbs AN
HEe3aBMCUMBIX NPOM3BOAUTENEN N0 MarucTpanam asnpoma coctasut B Lienom 3a 2009 rog 19.5%, poct
ueH — 19.6%. Mpu aTom yBennyeHne byget npoxoauTb B 4Ba aTana: ¢ 1 sHBaps Tapudbl BbIPACTYT Ha
12.5%, ueHsbl - Ha 13.0%. BTopon atan npongeT ¢ 1 uons. HanomMHUM, YTo AaHHbIA rpadpuk NOBbILIEHNS
TapuOoB Ha YCNyr eCTEeCTBEHHbIX MOHOMONMA B Mae ogobpuno npasutensctso PO. Mo oueHkam
MwH3KOHOMPa3BUTIS NpeanaraeMblii pocT Tapudos fo6aBuT k uHdnaymm B 2009 — 2011 rogax ot 0.5
n.n.go 1.4 n.n.

TMK cokpatuna B 1 non. 2008 roaa YMcTyr npubbinb Ha 45% o $158 MnH

TMK npegcrasun ¢mHaHcoBble pesynbTathl 3a 1 non. 2008 roga, nogroTosneHHble cornacHo MCOO.
3a OTYETHbII Nepuog KOMMaHUs CHU3UNa YMCTylo npubbinb Ha 45% po $158.2 mnH. Bbipyuka TMK
yBenuuunack Ha 17% o $2.37 mnpa. CebectoumocTb peanmaavuu B 1 non. Beipocna Ha 28% fo $1.75
Mnpa. Ha cHwkeHve nokasatens 4nicTomn npubbinu okasanu BRvsiHWE Cnegytolime akTopbl: PocT LieH
Ha Cbipbe B NepBOM MONYroaui, B YaCTHOCTI METannonpokaT M 3aroToBKy, CHUXKEHWUW NPOWU3BOLCTBA 3a
CYET MPUOCTaHOBKa Ha MOAEPHU3aLMIO Liexa Ha TarmeTe B CBSA3W CO CTPOUTENbCTBOM

HOBOrO CTaHa, KOTOpbI Obin 3anylweH B CeHTAOpe, a Takke MNEPEHOC CPOKOB peanusauu
MarucTparnbHbIx TPy6ONPOBOAHBIX MPOEKTOB, YTO MPUBENO K COKpaLLeHMio cripoca Ha TpyObl 60mbLLoro
AnameTtpa B rogoBoM BbipaxeHun. o utoram 2 non. 2008 roga TMK MoxeT ynyywumTb nokasanu
bnarogaps CHWXKEHMIO LEeH Ha MeTannonpodyKuuio, a TaKkke KOHCOMMaauun [esTenbHOCTU
ceBepoamepukaHckux aktneos IPSCO. B To xe Bpems CHWKEHWE LieH Ha HepTb, @ Takke NepecMoTp
nporpaMmm  CTPOMTENbCTBA  TPYBOMPOBOZOB M pa3BUTUSI  MHEPACTPYKTYpbl  MECTOPOXAEHMIA
HedbTerasoBbIMM KOMMaHUSIMU He MO3BONSIOT ONTUMUCTUYHO CMOTPETb Ha MEPCneKTMBLI CeKTopa B
yenom. OCHOBHOM 3aaa4el KoMNaHun B CpeaHECPOYHOI NepenekT1Be MOXET CTaTb paboTa ¢ AoMnroBo
Harpyskon (Muk norawleHus gonra npugetcs Ha 2 non. 2009 roga).

WHBecTUMoHHas Komnanus «GAVHEHLLN BPUMK» ctp. 3
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ABTOBa3

BanTuka

O

DAMHEHIN EPHJTH

ABTtoBa3 nonyuut kpegut ot BTB Ha 4 mnppa py6

BTB Bbigenun AsToBA3y rogoBon kpeaut Ha 4 mnpg py6 € Lienbio  NononHeHns 060pOTHbIX CPeACTB
npeanpusTus, cooblyaeT PeiiTep CO CCbINKOM Ha AaHHble GaHka. HamoMHUM, 4TO KpynHEeAwwn
POCCUACKMIA NPOWU3BOAMTENb NETKOBbIX MALUMH paHee nompocun y rocydapctea 26 mnpg pyb Ha
NOAAEPXKKY CBOWX [WUNEpPOB, OKA3aBLUMXCH OTPE3aHHbIMA OT  3aEMHbIX PECYPCOB B YCIOBMSX
thuHaHcoBoro kpuanca. Mpopaxu AsToBA3a B okTsibpe ynanu Ha 19% no CpaBHEHMIO C NokasaTenem
ceHTabps. KomnaHus cooblumna paHee, YTO NNaHUpyeT Ha HEAEeNo NPOANUTL HOBOTOAHNE KaHUKYIbI
ANS CBOUX COTPYAHWUKOB.

Mel oTmMevaeM, yTto Tekywwmid kpegut BTB nomoxer ABToBasy pelumTtb HekoTopble BOMPOCHI C
[unepami, HO OKOHYaTemnbHO M30aBMT KOMMaHMIO OT npobrem, NOCKOMbKy Bblgensemas Cymma
npeactaensiet coboit nuwb 15% o1 HeobXxoaMMON.

BanTtuka: poct uucTon npubbinm Ha 7.7% Ao 360.7 MIH eBpo

lMuBoBapeHHast komnaHus banTtuka npeacTasuna UHaHCOBbIE pe3ynbTaThbl AestensHocTn no MCOO
3a 9 mec 2008 r. CornacHo omybnukoBaHHbIM AaHHBLIM, BbIpyYka KOMMaHWM OT peanusauuv 3a
OTYETHbIN nepuod Bbipocna Ha 12.8% - go 1.99 mnpa eBpo, Yemy cnocobCTBOBan PoCT Mpodax
NPOAYKUMM B HATYpasilbHOM BbIpaXeHun Ha 2.7% [0 35.9 MIH reKTONUTPOB M MOBbILLEHWE OTMYCKHbIX
UeH Ha 19.2%. Banosas npuObinb yBenuuunacb Ha 6.6% - go 988.2 MNMH €BPO MPU CHUKEHWUM
COOTBETCTBYIOLLEN peHTabenbHoCTH Ha 2.9 n.n. oo 49.7%. Mokasatens EBITDA Bbipoc Ha 11.7% - oo
607.3 MnH eBpo. PeHTabenbHocts no EBITDA cHuaunack Ha 0.3 n.n. go 30.5%. CTout 0TMETUTb, YTO
MapXy HEeCKONbKO NopdepXanu YCWnus KOMNaHu, HanpaBneHHble Ha ONTUMU3ALM0 CTPYKTYpbI
nopTchens 6peHAoB M ynpaBneHue 3atpatamn. Yuctas npubbinb Boipocna Ha 7.7% u coctaeuna 360.7
MIH eBpo. Mapxa no uncton npubsinu ynana Ha 0.9 n.n. go 18.1%.

B TeyeHne OTYETHOrO nepuoga MHBECTULMM KOMMaHWM coctaBunn 253 MrH eBpo. B yacTHocTw,
(hMHaHCOBbIE CpeacTBa Obiny HanpaemneHbl Ha 3aBepLUeHNe CTPOMTENLCTBA 3aBoda B HoBocubmpcke,
pacLuMpeHre Npon3BOACTBEHHbIX MOLHOCTeN B BopoHexe, Camape u PocTose, Hayarno CTpouTenscTsa
conopoBHn B fApocnasne, npuobpeTenne «baky-Kactenb» B AsepbaimkaHe, a Takke Ha
COBEpLUEHCTBOBAHME CCTEM MAPKETUHIa U AUCTPUBYL WM.

[Hons pbiHka banTtuku Ha 3a 9 mec 2008 r gocturna 38%.

Mbl OTMEYaeM CHWXEHWe TEeMMNOB pocTa (PUHAHCOBBLIX MOKa3aTenen KOMMaHMM U BCEX BWLOB
peHTabenbHOCTM M HEeNTpanbHO paccMaTpuBaeM NPEeACTaBNEHHbIE AaHHbIE.

Cnag B akoHomuke CLLA MoXeT npogonxuTLCs, Kak MUHUMYM, A0 cepeauHbl 2009 r

Cnap B aMepuKaHCKOM 3KOHOMUKE MOXET MPOAOIMKUTLCS, Kak MUHUMYM, [0 KOHL NepBoro nosyroauns
2009 r, cuutaet rnasa PepepanbHoro pesepeHoro baHka AtnanTbl [1. JlokxapT, nepegaer areHTCTBO
Bloomberg. OkoHomuka CLUA Gynet 4eMOHCTpUpOBaTh «CyLIECTBEHHYI CnabocTb, Kak MUHUMYM, [0
koHua nepsoro nonyrogust 2009 r», ckasan 6aHkup B NSTHWULY B XOA€ BbiCTynneHus Ha Manv-buy Bo
®nopuge.

OH ckasan, 4To 3KOHOMMYECKUe MokasaTenu 3 KB OKasanucb Xyxe OXMAABLUMXCS, M «nocregHue
[aHHble MOKa3blBAKT, YTO HaUMOHaNbHas 9KOHOMMKA B peueccun». Crnag MOXeT okasaTbCsi elle
CunbHee B Tekylwem kBapTane, cuutaet [.JlokxapT. «®akTopbl, rOBOpSLME O COKpALEHMM,
Bo306naganu B noTpebuTenbCkUX pacxofax, MHBECTULMSX G13Heca, NPOMbILLNEHHOM MPOWU3BOACTBE U
3apybexHoM cnpoce Ha amepukaHckue Toapbl. Mpobnembl nprobpeny LWNPOKWIA XapakTep», - ckasan
[.JlokxapT.

OH ckasan, 4to B apceHane LB ewe octaiotcs Mepbl no Gopbbe ¢ kpusncom, u 6a3oBas npoueHTHas
CTaBKa, YXe CHWXeHHas 3a rog ¢ Hebonbwmm ¢ 5.25% [0 1%, «B TEOPUM» MOXET AOUTU U 4O HYNS.
[.JlokxapT ckasan, 4T0 ypoBeHb WHGNAUMM, BO3MOXHO, onyctutes B CLUA Huxe 2% k 2010 .
«/HnsuMoHHOE [aBneHue, Kak NpeACTaBnseTcs, CHWKaeTcs», - ckasan 6aHkup. «OxueneHve
onpegeneHHo NpUAET, U eCTb OOHaAEXMBatoLLME CUTHANbI B NOCNEAHWE OHW, NPUXOAALLNE C KDEAUTHBIX
PbIHKOB, YTO MpoLiecc Hayancs», - otMetun [.J1okxapr.

Mo3xe B Becene ¢ penopTepamm OH NPEANONOXAI, YTO MPUHAKA OXMBMNEHWUS! SKOHOMUKW NOSIBATCS BO
BTOPOW NOMOBIUHe ByayLLero roga unu patHbLue.
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EWHEHLLIN E?.H.ﬂ'h-:

Mexay TeM Ha MUHYBLUEI Hefene BO3pOCIN OXMOaHUS AanbHENLEro CHNKeHUs 6a30B0I NPOLEHTHO
craBkn ®egepanbHomn pesepsHon cuctemoin (PPC), nocne Toro kak 6espabotuua B CLUA Bhipocna B
okTs6pe [0 6.5% ¢ 6.1% Mecsiem paHee, CTaB MakcuMarnbHom ¢ 1994 .

Uncno paboumx MecT B aMepuKaHCKOW 3KOHOMMWKE COKpaTurnoch Ha 240 Tbic, TOrAa Kak aHanuTuku
oxupanu cHwkeHus Ha 200 Tbic. B ceHTsbpe, cormacHO NepecMOTPEHHbIM AaHHbIM, KOMUYECTBO
paboumnx mecT B CLUA ymeHbluMnoch Ha 284 Tbic, a He Ha 159 TbiC, kak coobujanock paHee. Takum
obpasom, 3a nocneaHue ABa MecsLia SKOHOMMKa CTpaHbl noTepsna 6onee 500 Thic pabounx MecT.
Acxoas M3 KOTMPOBOK (PbloYepCoB Ha ypoBeHb 6a30BOM MpoLeHTHOW cTaBkn OPC, BeposTHOCTL ee
CHkeHust Ha 0.5 n.n. - go 0.5% rogoBbIX - OUEHWBaeTCs PbIHKOM yke B 95% no cpasHeHuo ¢ 55%
HeJento Hasag,

Ha npowwnoi Hegene yrnybnexne gmHaHCOBOMO kpuanca 3actasuro baHk AHrnumu cokpatutb 6a3oByto
MPOLIEHTHYI0 CTaBky cpady Ha 1.5 n.n. (4o MuHUManbHoro yposHs ¢ 1955 roga), ELIB - Ha 0.5 n.n..

3a nocnegHve OBe Hepenu CTaBku cHU3unK LeHTpobaHku CLUA, AnoHum, KOxHon Kopew, Kuas,
l'oHKoHra, TanBaHs, Yexun, LWsenuapuu, Janum, Hopeerun. PeanbHble NpOLEHTHbIE CTaBKM BO MHOMMX
pasBUTLIX CTpaHax Brepsble C Havana 1980-x I UMetoT oTpuLiaTenbHble 3Ha4YEHUs U CKopee.

3anacbl ToBapoB Ha onToBbIX cknagax CLUA B ceHTs6pe cHusunmchb Ha 0.1%

CLUA

CLUA

3anackl ToBapoB Ha onToBbIx cknagax CLUA B ceHTsabpe cHuannues Ha 0.1%. Oxuaancs pocT Ha 0.3%.
Bespabotuua B CLUA B okTsiGpe yBenuuunach go 6.5%

Bespabotuua B CLLA B okTsbpe yBenuumnacs 4o 6.5%, oxugancs poct ao 6.3%.

Yucno pabounx mect B CLUA B okta6pe ynano Ha 240 Tbic

Uwncno pabounx mect B CLUA B okTsbpe ynano Ha 240 Tbic. Oxuganock cHukeHne Ha 200 Tbic.

Kutan BBOAMT Mepbl No nogaepxke akOHOMMKK Ha $590 mnpa

MpasuTenbcTBo Kutas o6bSBUNO B MUHYBLUME BbIXOAHbIE O MakeTe Mep MO CTUMYMMPOBaHUIO pocTa
9KOHOMWUKM 06LLMM 0Bbemom 4 TpnH toaHei ($590 mnH), coobiaet MHTepdakc.

Mepbl, paccuuTaHHble Ha nepuop o 2010 r, BkmovawT B cebsi peanu3aumio CTPOUTENbHbIX W
WHEPACTPYKTYPHBIX MPOEKTOB, YCKOPEHWE (PUHAHCUPOBAHWS Mep MO BOCCTAHOBMEHWIO PaliOHOB,
nocTpadaBLUMX OT 3emneTpsiceHus. Kpome Toro, ByamyT BBeAeHbl 3HaunTenbHble Nbrotel no HAC w
Mepbl N0 MOALEPXKE MHBECTULIMIA.

B pesynbTaTe COKpaLyeHuUsi Cnpoca Ha KUTACKWIA 3KCTIOPT W cnaja Ha pbiHKe HEABWXMMOCTYA TEMMb
pocta BBI cTpaHbl B TpeTbeM kBapTane 2008 r cTanu cambiMi MeaneHHbIMu 3a 5 net. MNpaButenscTeo
Kutas yBennuuno Hamnorosble NbroTbl Anst SKCMOPTEPOB, BbIAENMNO CybeMann nokynaTensim Xumbs 1
noo6eLLano yBenuuuTb pacxofsl Ha MHAPACTPYKTYpY, YTOObI COXPaHUTL YPOBEHb 3aHATOCTH B CTPaHE.
29 okTAbpS KuTaCKMA LEeHTpoDaHK B TPETWIA pa3 3a ABa Mecsiia MOHM3WM MPOLEHTHbIE CTaBKW MO
KpeauTam v aenosntam Ha 27 6a3uCHbIX MyHKTOB.
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EWHEHLLIN F:rl."l'h-:

Kanenpapb nyonukaumin Makpo3KOHOMUYECKOW CTaTUCTUKKM Ha nepuog ¢ 10 no 14 Hoabps 2008 r.

[ata Bpems CtpaHa OpraHusaums CobbiTne

10.11.2008

m/m

yly

Mepuop dakr

MporHo3

Mpeabipywee
3HayeHue

WHpeke TPEHOO0B Ha PbIHKE

m/m

m/m

OkTs6pb 2008

CeHTsbpb

2008 Ak

108.4 n.

1.1%

18.00 CLLA
TpyAa
11.11.2008
12.11.2008
13.00 EBpo3oHa Egpocrart e
NPON3BOACTBO
13.11.2008
My6nukauus exemecsyHoro
12.00 EBpo3oHa ELIE GlanneTeis ELLE
16.30 CLWA Muwcrepcreo BHeLwHeToproBbIi 6anaHc
TOProBmu
KonnyectBo amepukaHckmx
16.30 CLA MuHucTepcTBO Tpyaa TPaXnaH, BrepebIe
obpaTuBLUMXCS 3a nocobuem
no 6espaboTuLe
MununcTepcteo .
22.00 CLWA dHarcos 'ocypapcTBeHHbIN GropkeT

m/m

m/m

- $59.14 mnpa.

481 ThIC.

$45.73 mnpa

14.11.2008
OKoHYaTenbHbIe AaHHbIE 06

13.00 EBpo3oHa Egpocrart V3MEHEHNN
noTpebuTenbCKUX LieH
lMpenBapuTenbHble AaHHble

13.00 EBpo3oHa Espocrar 06 nameHeHum BB
€BPO30HbI

16.30 CLA MuHucTepcTBo Tpyaa eI OB LRI L
VMMOPTHbIX LieH

16.30 CLWA Murwcrepcreo O6beM PO3HMYHDBIX MPOJAXK

TOProBmnu

Beictynnenue rnassl ®PC

16.30 CLLA OPC CLUA
18.00 CLWA Murwcrepcreo 3anacbl TOBapOB Ha cknagax

TOProBmnu

. VHpexc posepust
18.00 CLA AL e ] notpebuTenei k 3koHoMuKe
YHUBEpCUTET CLUA

WHBecTUMoHHas Komnanus «GAVHEHLLN BPUMK»
109028, r. Mockea, Manblit /BaHoBCKMiA nepeynok, A.7-9, cTp.1, OducHbIN LieHTp «HoeB KoByer», 3 atax.
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m/m

alg

m/m

m/m

m/m

m/m

CenTabpb
2008 - $57 Mnpa.
07.11.2008 -
03.11.2008 480 Teic.
OkT516pb
2008 -$ 92 mnpa
OkT516pb
2008 0.1%
3Q 2008 0.2%
OkT516pb
2008 -4.4%
OkT516pb
2008 -2.1%
CenTabpb
2008 0%
Hos6pb 2008 56.3 1.

0.2%

-0.2%

-3%

-1.2%

0.3%

57.6 .
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[ara

03.11.2008

Bpems

CtpaHa

OpraHusaums

CobbiTne
yly

m/m

EWHEHLLIN E?.H.ﬂ'h-:

Mpeabiaywee
3HayeHue

Mepuog Pakr MporHos

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 TYTYIP B NPOW3BOACTBEHHOM m/m p 38.9n. 43.5n.
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 3.0% 4.0% 4.5%
pUTaHNs MPOLIEHTHOI CTaBKM
1545  Esposora ELB YposeHs 6asosoit 3.25% 3.25% 3.75%
MPOLIEHTHOI CTaBKM
lpenBapuTenbHble AaHHbIe
16.30 CLUA MuHvcTepcTeo Tpyaa o | POARBORUTENBHOCTA qlq 3Q 2008 1.1% 0.7% 3.6%
TPyAa BHE CENbCKoro
xo3qricTea
16.30 CLUA Mukwcrepcreo Tpyna | PCABAPUTENbHbIE fakkble 3Q 2008 3.6% 3% -0.1%
0 CTOMMOCTI paboumit cunbl
KonnyectBo amepukaHckmx
rpaxpaaH, Bnepsble 31.10.2008 -
16.30 CLA MuHucTepcTBO Tpyaa oBpaTMBLLIMXCA 32 NocoBHem wiw 7.10.2008 481 ThiC. 477 ThiC. 485 ThiC.
no 6espabotuue
; OkTs16pb $0.576
23.00 CLWA KasHayeitcteo CLUA MpuTok kanutana m/m 2008 MDA $2.65 mnpg
07.11.2008
KonnyectBo pabounx mecT, OKTs6D6
16.30 CLA MwHuCcTEpCTBO TPyAa  CO3A@HHBIX BHE CEMbCKOTO m/m 2008p -240 ThIC. -200 TbIC. -159 ThIC.
xo3siicTea
CpenHsa novacosas OkTa6pb 0 0 0
16.30 CLWA MuHucTepCTBO TPyaa sapaboTHas nnata m/m 2008 0.2% 0.2% 0.2%
16.30 CLA MuHuctepctBo Tpyaa  YpoBeHb bespaboTtuLipl m/m Ozncroﬂot;pb 6.5% 6.3% 6.1%
18.00 CLUA MuHucTepcTBO O6bem 3anacoB TOBapoOB Ha mim CeHT56pb oin 0.3% 0.8%
TOProBnn ONTOBbIX CKNagax 2008
MuHucTepcTBO S B B2 CeHT56pb
18.00 CLA [I0rOBOPOB O MPOofaxXax Ha m/m -4.6 . -3% 7.4%
TOProBnn 2008
PbIHKe XUnbs
O6bem noTpebutensckoro CeHT56pb $6.9 i
23.00 CLLA oPC KDEIITOBAHNS m/m 2008 MDE, $0.1 mnpg. $7.9 Mnpg
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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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