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Poccuiicknit- poIHOK OTKPLIBAETCS Ha HEraTMBHOM BHELWHEM (hOHe,
COPMMUPOBAHHOM  OYEPEOHbIM  CHUKEHMEM  WHAEKCOB  Ha
amMepuKaHCKUX NNoljagkax, a TaKke HUCXOASWEN OUHAMMUKOM
asuatckux ToproB. A[IP Ha aKuuMu OTEYECTBEHHbIX KOMMaHMiA
OTTOProBan1Cb B MMHYCE, YTO MO3BOMSET OXMAATb CHUKEHUS Ha
OTKPbITUM, MOCME KOTOPOro, BEPOSTHO, OTEYECTBEHHbI PbIHOK
NPOJOIMKUT fABUXKEHME BHIU3 — B panoH 500 nyHkToB no uHaekcy PTC.
BaxHble faHHble — no nHnsumm B CLUA B oktabpe noctynst B 16.30.
Mo3xe BbIMOET CTAaTUCTWKA MO MPWUTOKY Kanutana W COCTOSHMIO
aMepuKaHCKOrO pblHKA KWMbsi, OT KOTOPbIX MOKa CNOXHO XAaTb
noanepXkA. EOWHCTBEHHBIM yMEPEHHO NO3UTUBHBIM  (PAKTOPOM
CErofHs MOXET CTaTb HE3HAYMTENbHOEe BOCCTAHOBMEHME LEH Ha
HedTb, OfHAKO ero BNUsSHWE, Ckopee BCero, OyaeT orpaHNyeHHbIM.

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

Llena AP/ ueHa

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

|
lasnpom 14.00 -9.09 % 675926 -3.76 %
l'asnpomHedTb 89 -326% 14135 -1.34 %
niykovn 27.9 -7.00 % 103401 -4.69 %
PocHedhTb (LI) 281 -11.36% 9436880  -10.35%
CypryTHedteras 492 -257% 2406858 -2.05 %
MK HopHukenb 73 -395% 214713 -3.73%
Cesepcranb (LI) 23 -11.54% 789017  -12.95%
OorK-2 12 - 0 -
BTE (LI) 222 +571% 3814578 -1.54 %
Poctenekom 326 -181% 67119 -24.88 %
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Wtoru ToproB «rony6bimMu dutikamm» Ha MMBB
Llexa, py6 +-% Obvem, wr
|
[a3npom 100 -6.54 % 78554152
[a3npom HedpTb 49.61 -5.56 % 1247661
nykown 8049 -519% 3112320
PocHedTb 86.19 -5.75% 8496212
CypryTHedteras 13.811 -4.02 % 25825700
TatHedTb 44 -4.35 % 1530524
MK HopHukenb 2085 -4.01 % 816908
CeBepcTarnb 72.65 -8.95 % TA4776
OorK-2 0226  -6.61% 8314600
CbepbaHk 2358  -6.35% 175988040
BTb 0.031  -343% 29700267000
Poctenekom 198.88 -2.51% 138274
LieHa D-to-D,%  M-to-M,% YTD,%
oi |
Brent, $/bbl 5231 -3.56 % -24.84 % -44.26 %
WTI, $/bbl 54.95  -3.66 % -23.52 % -42.75 %
Urals, $/bbl 4814  -231% -27.10 % -47.79 %
Sib, Light, $/bbl 50.67 -1.76 % -26.05 % -47.16 %
Aluminium, $/t 1820.5 -3.58% -13.47 % -22.55 %
Copper, $/t 3580.5 -3.80 % -23.84 % -46.37 %
Nickel, $/t 10450  -5.86 % +1.11% -59.50 %
Tin, $it 13900 -3.27% +4.51 % -15.14 %
Lead, $/t 1258  -6.75% -5.13 % -50.32 %
Zink, $/t 11205 -6.55% +0.45 % -51.07 %
Gold, $/0z 734 -181% -6.44 % -11.96 %
Platinum, $/0z 814 -3.67% -4.91 % -46.80 %
Palladium, $/0z 2165 +0.23 % +25.87 % -40.52 %

* ['[IP oTmMeveHbI B Tabnuue (LI)

OCHOBHbIE MUpPOBbLIE (bOHAOBbIe WHOEKCbI

3aKpbITHe D-to-D,% M-to-M,% YTD,%
Dow Jones Industrial Average 8273.58 -2.63 % -6.54 % -37.63 %
S&P 500 Index 850.75 -2.58 % -9.55 % -42.06 %
Nasdaq Composite Index 1482.05 -2.29 % -13.40 % -44.12 %
Mexico Bolsa Index 19562.14 -0.75 % -3.70 % -33.77%
Bovespa stock Index 35717.21 -0.20 % -1.87 % -44.09 %
Argentina Merval Index 989.0601 -3.30 % -18.66 % -54.03 %
| Euope |
FTSE 100 Index 4132.16 -2.38% +1.70 % -36.00 %
DAX Index 4557.27 -3.25% -4.69 % -43.51 %
CAC 40 index 3182.03 -3.33% -4.44 % -43.32 %
Nikkei 225 8328.41 -2.28% -4.20 % -45.59 %
Hang Seng Index 13131.23 -2.94 % -9.78 % -52.79 %
Korea Composite Index 1036.16 -3.91 % -12.24 % -45.38 %
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Kanenpapb [ata Komnanus CobbiTHe

KOopnopaTuBHbIX 18.11.2008

cobbITUM BHeouepenHoe cobpaHie aKLMoHEepoB Mo BONPOCY BHECEHWS M3MEHEHUI B
MonumeTann YcTaB 1 080bpenmns Caenki ¢ 3auHTEPECOBAHHOCTBIO. [laTa 3aKkpbITHS peecTpa

aKLMoHepoB — 17 okTa6ps.

CesepcTarh My6nukaums puHaHCOBbIX pesynbTaToB gestensHocTi no MCOO 3a 9 mec 2008

‘

19.11.2008

AFI Development MyBnukauus hHaHCoBbIX pesynbTaTos AestensHocTi no MCPO 3a 9 mec 2008

‘

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

25.11.2008
IMyBnukauus hMHaHCOBbIX pe3ynbTaToB AestenbHocTh no US GAAP 3a 3 kB
2008 r

BbiMnenkom
02.12.2008

BHeouepeaHoe cobpaHue akLMoHepoB Mo BONpocy 0foBpeHIs CAEMKA C

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

04.12.2008
EBpona 3acepaHue ELB
X5 Retail Group [My6nmkaums uHaHCOBbIX pe3ynbTatoB aestenbHocTv no MCOO 3a 3 ke 2008 r

11.12.2008
MocaHepro IMyBnukauus drHaHcoBo 0T4ETHOCTY 3a 3 kB 2008 r no MCPO
BTb IMy6nmkaums uHaHcoBOI 0T4YETHOCTY 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 BMPEKTOPOB. [laTa 3akpbITis peecTpa akLmoHepoB — 15 okTabps.

27.12.2008
BHeo4epeaHoe cobpatue akLMoHepoB no Bonpocy BbiGopos CoseTa
[AMPEKTOPOB. [laTa 3aKpbIT A PeecTpa aKLMoHepoB — 16 oKTs6pS.
BHeodepeaHoe cobpaHue akLMoHepoB o Bonpocy BbiGopos CoseTa
[AMPEKTOPOB. [laTa 3aKpbITA PeecTpa akLMOHEpOB — 16 OKTABPS.

Pyclmapo
®CKESC

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 no Bonpocy Bbibopos CoseTa

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
109028, r. Mockea, Manblit /BaHoBCKMiA nepeynok, A.7-9, cTp.1, OducHbIN LieHTp «HoeB KoByer», 3 atax.
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HepreTUKM NPOCAT NPUOCTAHOBUTL AeCTBME NPUHLMNA «take or pay» B pacyeTax ¢ Fasnpomom
Ha nepuog kpusuca

OHepreTukM Ans Xe[KMPoBaHWS TOMMMBHbBIX PUCKOB NPELaratoT He B3uMaTh HEYCTONKY 3@ HEBLIBOPKY
rasa no AOroBopam C [a3npomoM, 3aKniueHHbIM Ha ycroBusix «take or pay» («Gepw wnu nnatm),
coobuwaet MHtepdakc. Psg reHkomnanuit obpatunuce B MuHaHepro, 4Tobbl B nepuoa Kpuanca He
NPUMEHATb 3Ty HeycTonky, coobwmnu Wutepdpakcy B OK-1. Mpeanoxenve noppepxusaeT KOC-
XonauHr, KoHTponupyowmin Heckonbko TTK, ckasan UHTepdakcy npeactasutens KOC.

A. Yybaic B 6biTHOCT rnason PAO ESC ponroe Bpems pobuBancs npaBa Ansi SHEPreTMKOB Ha
NATUNETHWE OrOBOPbI HA NOCTaBKy ra3a. [0foBble, KOTOpbIE paHee 3akroyan asnpoM, He No3BoNsAny
FeHKOMMaHWAM  MnaHupoBaTb WHBECTULMOHHbIE nporpammbl, nosichanm B PAO. B 2006 r
COOTBETCTBYIOLLEE pelueHre Oblno MPUHATO Ha YPOBHE MpaBUTENbCTBA (Camu AOTOBOPbI Havanm
3akntovatees B 2007 r), OQHAKO 3HepreTMkam MPULIIOCL MOWTM Ha CYLLECTBEHHOE YXECTOYeHue
ycnoBwit oTbopa rasa no AOroBopaM: B YaCTHOCTH, MPUHATL YCNoBue «bepu unu nnati.

B goroeopax Ha ycnosusix "6epu unu nnatu'" npegycmMoTpeHa HeycTonka 3a HeBbIGOPKY rasa. «Ecnm Mbl
BblOMpaem meHee 90% AOroBOPHOrO rasa, TO NnaTuM Bce paBHO 3a 90%», - Ckasan npeacTaBuTENb
OrK-1. 3ra cuTyauus NpuBOAWT K TOMY, YTO 3HEProKOMMAaHMM WHOTAA MPOCTO CXUraoT JULWIHWKA
«BblBpaHHbIA» ra3. Kpome TOro, HeycTonka He CTUMYNMPYeT KOMNaHUM 9KOHOMUTb TOMMMBO, OTMEYaIOT
NpeACcTaBUTENN FrEHKOMMaHMMN.

Cnpoc Ha aneKkTPO3Hepruio NagaeT, N HEPreTUKM BbIHYXAEHbI CHUXaTb NPOU3BOACTBO, YTO BNEYeT 3a
coboit HeoOXoOMMOCTb COKpalLeHWst 3akynok Tonnuea. Tak, 3a MepByl0 Hedenio Hosbps
9HepronoTpebneHne Ha ONTOBOM pbiHKe CHWU3WNOCH Ha 3.6%, a 3a BTOPYIO - Ha 6.3% (K aHanormyHomy
nepuoay NpoLunoro roaa, AaHHole "Coseta pbiHKa"). O CHKeHUM aHepronoTpebneHuns o6bssunm, B
YaCTHOCTH, METanypruyeckue KOMNaHum u KoMnaHuy aBTonpoma.

B aToi cutyauum Hanuune "wrpadga” 3a HeBbIGOPKY rasa CTaHOBUTCSA AONOMHUTENbHBIM BpemeHem Ans
reHepupyroLmMX KoMnanui. PacyeTbl 3a ra3 ocyLLecTBNSITCS NOMECAYHO, NPUYEM onfiaTa NpoBOAMTCA
TPUXabl B Mecsil. TUNoBOW JOrOBOP Ha NOCTaBKy ra3a CBUAETENLCTBYET, YTO Onnara OCyLecTBNSeTcs
Tpwxabl: 50% Hago onnaTtuTtb 40 25-ro Yncna Mecsaua, NpeawecTsyowero noctaske, 1 no 25% - 14-ro
1 21-ro yncna mecsa nocTasky.

Mexgy Tem 3HepreTuku, 3asBrSOLLME O PUCKAX HEMnaTexen Ha SHEPropbiHKe, W CaMW HauMHaoT
OKasblBaTbCA B COCTOSIHUM HEMnaTenblLUMkoB. MCTOYHWMKM VHTepdakca B oTpacmu roBOpSIT, 4TO
rEHKOMMaHWW CTanu 3afepxuBaThb NNaTeXwW 3a yrofb W ras. [paeaa, noka 3aTto He CTano MaclutabHo
npobnemon 1 peLaeTcs B KaXxaoM Criyyae B KOHKPETHbIX NEPEroBopax ¢ NOCTaBLUMKaMU.

B noHeaenbHWK Beyepom B agmpe pagno «3xo Mocksbl» ocuumanbHbIn NpeacTasuTens asnpoma C.
KynpusHOB npusHanm: "yxe ceryac Mbl CTONKHYNUCL C CUTyaLuei, Koraa ux (4onrocpoyHble 4OroBopbI
Ha MOCTaBKy rasa 9HepreThkam Ha ycnousx «take or pay») MbITaloTCSi NOCTaBUTb MOJ COMHEHME".
"Cutyauns 06bEeKTUBHAS - CHKEHWe (haKTUYECKOro CMpoca Ha 3NEeKTPO3HEprMo W COOTBETCTBEHHO
CHWXeHWe cnpoca. Ho Kak Mbl BbIZEM W3 Hee, Moka He MOHATHO. C O4HOW CTOPOHbI, HUKTO He Mor
npeAcKasaTb, YTO Mbl OK&XEMCS B TakoW CUTyaLuu, HO C APYrol CTOPOHbI, AOTOBOP €CTb AOr0BOP, M
OOVMH NpeLeaeHT ero KOPPEKTUPOBKA MOXET MPUBECTM K TOMY, YTO OH BooOLe He Byaet pabotath', -
OTMETUN npeAcTasuTens asnpoma.

C.KynpusiHOB Takke OTMETUN CHWXEHWE Cpoca Ha ra3 CO CTOPOHbI TaKMX CEKTOPOB 3KOHOMUKY, Kak
CTPOUTENBCTBO M CBA3AHHbIE C HUM OTPAC/K, LLEMEHTHAs NPOMBILLNEHHOCTb, MeTannyprvs.

CoBeT avpekTopoB CeBepcTanu pekoMeHAoBan yTBepauThL AUBUAEHALI 3a 9 Mec B pa3mepe 7.17

py6 Ha aKumio

Coset aupektopoB CeBepcTany pekoMeH0Ban akLuMoHepam yTBepanTb anBuaeHae! 3a 9 mec 2008 B
pasmepe 7.17 py6 Ha ogHy OObIKHOBEHHYH) aKLMIO, TOBOPUTLCS B COOBLiEHMM komnaHuu. CobpaHue
aKLMOHEPOB Mo AaHHOMY BOMPOCY NpoiaeT B hOpMe 3a04HOTO ronocoBaHms. [lata OkoHYaHus nprema
BronneteHeit — 26 aekabps 2008 roga. Mo utoram aHanoryHoro nepuoaa npotunoro roga Cesepcrans
pvBuaeHabl B pasmepe 2.5 pyd Ha 0oaHy OObIKHOBEHHYK akumio. Takum obBpasom, AMBMAEHAb! 3a
siHBapb-CeHTA0pb 2008 r MoryT BbipacTy B 2.9 pasa.

WHBecTUMoHHas Komnanus «GAVHEHLLN BPUMK» ctp. 3
109028, r. Mockea, Manblit /BaHoBCKMiA nepeynok, A.7-9, cTp.1, OducHbIN LieHTp «HoeB KoByer», 3 atax.
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pynna MA3 Mpynna FA3: cHuxeHue yncToit npubbinu no MC®O 3a 1 non 2008 r Ha 14.5% go 2.821 mnpg py6

Ipynna TA3 npegcTtasuna uHaHcoBble pesynbTaThbl AestensHocT no MC®PO 3a 1 non 2008 r.
CornacHo onyBnunkoBaHHbIM JaHHbIM, BbIpyyka KOMNaHu1 B OTYETHOM Nepuoge Bbipocna Ha 28.7% fo
81.138 mnpg pyb. Banosoin goxoa komnanum 3a 1 non 2008 r goctur 14.809 mnpg py6 (+9.2%) npu
CHWKEHWM COOTBETCTBYIOLLEN peHTabenbHOCTH Ha 3.3 n.n. Ao 18.25%. Mpubbinb 40 HanoroobnoxeHus
3a OTYETHbIN Nepuog coctasuna 4.631 mnpg py6, uto Ha 10.4% MeHblue nokasaTens 3a 1 non 2007 r.
Unctas npubbinb cHuaunace Ha 14.5% po 2.821 mnpa py6. Yuctas peHTabenbHOCTb KOMMaHum
cocTasuna 3.48%.

Mbl HeraTMBHO paccmaTpuBaeM npeAcTaBrneHHble pesynbtathl A3, oTMeyas 3HauuTenbHbIN POCT
OnepaLMOHHbIX 1 (PUHAHCOBbLIX PACXOA0B KOMMAHWM, KOTOPbIE HapaBHE CO CIOXHOM 0BCTaHOBKOM Ha
PbIHKE aBTOMOBUNEN YXyALUMAN (UHAHCOBbIE NOKa3aTenu rpynmbl.

BaHku MpobusHecbaHK nokynaet «npobneMHbIN» Ma3aHeprodbaHk ¢ nomouwbio ACB

MockoBckuin IMpobusHecbaHk, Bxoasawumii B Ton-100 6aHkoB PP, nokynaeT cpegHWi perMoHanbHbIn
a3aHeprobark (Kanyra) npu nogaepxke AreHTCTBa no cTpaxoBaHuto Bknagos (ACB), coobwmno ACB
BYepa B CBOeM npecc-penuse. MupoBoil (OMHAHCOBBLIA KPU3NC MPUBEN K KPU3UCY TMKBMAHOCTU M
[0BEpUs B pOCCUNCKOI HAHKOBCKON CUCTEME, @ OTTOK BKMaAYNKOB YrpoxaeT CTabunbHOCTV 6aHKoB, 40
9TOTO aKTMBHO KPeauTOBaBLUMX Hacenewue u akoHomuky. ACB roBopuro, 4to cobupaeTcsi oLeHuTb
thuHaHcoBoe cocTtosiHue 10 6aHKoB, a Bcero nopsiaka 20-40 6aHKoB nonagyT B €ro none 3peHust B 3TOM
n cnepytowem rogax. MpobusHecbark, obs3ancs paspabotatb nnaH 0340poBneHus asaHeprobaHka,
ytobbl paccuuTathCst MO ero obssatensctBam o 1 mapta 2009 r, a areHTCTBO NpesocTaBuT
Mpo6usHechbaHky puHaHCOBYIO NoMoLLb. Kanyxckuit [a3aHeprobaHk CTONKHYNCS € 4OCPOYHBIM OTTOKOM
BKNAgoB M CTan ovepedHbiM 6aHKOM, MOMaBWWM NOA [OEUCTBME HEeLABHO MPUHSTOrO 3aKoHa,
Hagensiowero ACB nonHomounsiMi no NpeBeHTUBHOI caHaLym BaHKoB.

HanomHuM, 4TO xepTBamu kpuauca ctanm yxe 4 6aHka u3 Ton-50 KpynmHEAWMX U HEeCKoNbko GaHKoB
MeHbLUero pasmepa; ecnu A0 MOCNEeAHEro MOMeHTa 6OMbLMHCTBO M3 CaHMpyeMblX 6aHKoB Obinu
CTONWUYHbBIMK, TO TENEPb NbBUHAS LONS NOTEHLMansHO NpobneMHbix 6aHKOB HAXOAMTCS B perMoHax.

B3b S&P nogreepauno peiituirn BOba, nporHo3-HeratuBHbINA

MexayHapogHoe perTMHroBoe areHTCTBO Standard & Poor's noaTepauno SONrOCPOYHbIE PENTUHTM
KOHTpareHTa Ans BHewwskoHombaHka W npuHagnexawero emy Poccuiickoro 6aHka passutus B
MHOCTPaHHOM 1 MECTHO BantoTe Ha ypoBHsX "BBB+" 1 "A-", KpaTKOCPOYHbIA PENTUHT Ha ypoBHE "A-2",
npy 3TOM PerTUHrN ObiNM UCKMKOYEeHbl M3 CMUCKA Ha MepecMoTp C BO3MOXHOCTBIO MOHMKEHUS,
roBopuTCS B CO06LLEHNM S&P. TpOrHO3 N3MEHEHUs PENTUHIOB - HeraTUBHbINA. 10 MHEHWIO areHTCTBa,
cunbHas NoAAEepXKa Co CTOPOHbI FOCYAAPCTBA NOAAEPKMBAET PENTUHIN BHeLwakoHOMbaHKa.

Ypankanun Ypankanui noBbICUN NOTONOK LieH Ha noTal Ans KnueHToB A0 $135 3a TOHHY

Poccuiickuini Npon3BOAMTENb M 3KCMIOPTEP KanuiiHbIX yA0OpeHnn Ypankanuin noBbICUN MakcUManbHbIN
YPOBEHb LieH ANs NOCTaBOK KanuiHbIX YAOOpEHW poccuickuM cenbxoanponssogutensm go 3.700
pybnen ($134.9) 3a ToHHy B 1 non 2009 r. PaHblue MakcumanbHbIn YpoBeHb LieH 6bin B paitoHe 3.000
pyb 3a TOHHY. [0 COOBLYEHMIO KOMMAHWK, 3TO «COOTBETCTBYET MPOTHO3MPYEMOMY YPOBHIO 3aTpar
KOMMaHUM Ha MX MPOM3BOACTBO ANS AaHHOW kaTeropun noTpebutenen». Ypankanuit okono 90%
NPOAYKUMM MOCTaBASIET Ha SKCMOPT, NpenmMyLLecTBeHHO B Kutai, bpasunuto, KOro-BocTouHyto Asnto n
Wuano. O6bem npogax B Poccum - okono 10% ot obuiero obbema BbinyckaeMon Npogykuuu. Takum
06pa3oM aHraxmpoBaHHOe yBENUYEHWE LieHbl MOXET NPUBECTU K POCTY BbIpyyky nopsiaka 2-3%.

MuHcbmn CLLA noka He xo4eT TpaTUTb ocTaBlytocs YacTb $700 mnpa

MunmcTp cpuHancos CLUA T. MoncoH coobwmn B uHTepBbto The Wall Street Journal, 4To noka He xoten
Bbl TPaTUTL OCTaBLLYKOCS NOMOBUHY OT $700 MNpz, BblgeneHHbIX KOHrpeccom Ha cnaceHne SKOHOMMKH,
COXpaHMB MX Ha KpalHWA crnyyail, a Takke 4ToObl AaTb 6Gonblyl cBobogy AENCTBAA HOBOM
agMuHucTpaumm, coobluaet VHTepdakc.
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IMoncoH cka3an, 4To (huHaHCcOBas cuctema ctabunuavpyetcs. OH pasMbIlLNSeT, KakoB MyyLni
BapyaHT 1CNONb30BaHWS OCTABLUMXCS CPELCTB, 1 MOKa He NnaHupyeT ux TpatuTb 6e3 0cobon Hyxabl.
«f1 Bbl XOTEN COXpaHUTb MOPOX, MMOKOCTb, KOTOPYIO Mbl UMEEM Celvac, a Takke 4YTobbl ee umenu Te,
KTO MpugeT nocne Hacw, - ckasdan MUHWCTP, OTMETWB, 4TO OydeT genatb Bce Heobxogumoe Ans
NoAAepXaHWs MPOYHOCTW (DUHAHCOBOM CUCTEMbl U afeKkBaTHO pearMpoBaTb Ha MEHSIOLLYIOCS
cuTyaumio.

MuHcun CLUA B okTsbpe nonyuun nepsble $350 mnpa B pamkax naketa (Troubled Asset Relief
Program, TARP). [Ina nonyyeHus BTOPOro TpaHWwa OH AOKEH nonyyutb cormacue Kowrpecca. Y
3akoHogatenen Oymet 15 gHen, uToBbl emy OTkasaTb, B MPOTMBHOM Cfyyae AEHbrM NOCTynmsT B
MUHDMH.

Takum 06pa3om, MUHUCTEPCTBO (PUHAHCOB MOKA BPSiL N FOTOBO MOMOXWUTENbHO OTpearnpoBaTb Ha
Npu3blBbl HanNpaBWTb OCTaBLUMECS AeHbr B pamkax TARP Ha nomowp [oMoBnagernsuam, Kotopble
MOryT NoTepsTb cBom Aoma. I.IMoncoH yxxe aan noHsiTb, YTO He 6yAeT BblgeNsTh AeHbr U3 NporpamMmbl
W Ha nomolb aBTokoMnaHusaMm. daktnyecku Cyabby ocTaBlMXcs AeHer GyaeT pelwatb yxe HoBas
aOMUHWCTPaLVS, NULLET raseTa.

CoBeTHukn wn3bpaHHoro npesugeHta CLUA B. Obambl noka nyb6nuMyHO He rOBOPWNK, Kak HOBas
agMWHUCTPaLMs MOXeT MCronb30BaTh ocTaslumnecs cpeactea. M3 $350 mnpg MundwH yxe uctpatun
$250 mnpg Ha nokynky gonen B 6aHkax, $40 mnpg - Ha akuun AIG. OT nepBoro TpaHLua eLe 0cTarTes
HeucTpayeHHbIMK $60 Mnpa.

Bo BropHuk B KoHrpecce nponayt cnywanus no TARP. Ha Hux [.lMoncoH byaeT sawuwatb cBoe
peLleHre U3MEHNTb NepBOHaYarbHY WaeK NporpaMMbl, KOTopas npeanonarana BblKyn «TOKCUYHBIX»
UMOTEYHbIX aKTUBOB BaHKOB.

Mo faHHbIM ra3eTsbl, [.ITONCOH apryMeHTUpyeT 9TO pelleHue, B 4acTHOCTU, Tem, YTO rfocre
ncnonb3oBaHus $250 mnpa Ha uHBeCTULMM B HaHku y MuHMHA yxe He 0CTanoch A0CTAaTOMHO CPEACTB,
4T06bI AHEKT OT HUX, B CIyyae peanusaLuy nporpaMMbl Bblkyna akTUBOB, Obln 4OCTATOYHbIM.

B 10 xe Bpems MWH(MH cynTaeT, YTO €ro Lwaru no kanutanusauuu 6aHKOB NMOMOrAM nofnepkaTtb
(PMHAHCOBBIV CEKTOP WU CHU3MMM BEPOSTHOCTb Kpaxa OTAENbHbIX (OMHAHCOBbIX MHCTUTYTOB CLUA.

UHaekc npon3BoAcTBeHHOM akTMBHOCTH Hbto-Mopka B HosiGpe cocTaBun MuHyc 25.43 n npotns

MUHYC 24.6 n B OKTAGpe

MHOeKc npousBOACTBEHHO akTMBHOCTW Hbto-Mopka Empire Manufacturing B Hosibpe ynan fo
mMuHumyma ¢ 2001 roga. 3HayeHue uHOMKaTopa B TEKyLeM MeCcsLUe COCTaBWUiIO MUHYC 25.43 nyHKTa
NpOTUB MUHYC 24.6 NyHKTa B OKTAGpE. B TO e BpeMs 0XMAanoch CHKEHUE O MUAHYC 26 NyHKTOB.
HanomHuM, 4TO MpeBbIEHNe WHOEKCOM HYNeBOW OTMETKM O3HA4YaeT YBENWYeHWe aKTUBHOCTW B
NpOW3BOACTBEHHOM Chepe, MHANKATOP HUXKE HyNs CBUAETENLCTBYET 00 YXYALLEHUM CUTYaLMK.
CHuxeHne 06bEMOB MPOMBILLNIEHHOMO NPOM3BOACTBA Ha (DOHE Y)KECTOUEHWS YCMOBUN KPEAUTOBAHMS
OKa3blBaOT HEraTUBHOE BNUsHUE Ha SkOHOMMKY. CokpatleHue cnpoca Ha npoaykumio CLUA 3a pybexom
OTpULATENbHO CKa3bIBAETCS Ha 3KCMOpTE.

CpepHee 3HaveHne Empire Manufacturing 8 2007 rogy coctasnsano 17.2 nyHkra npotus 20.2 nyHKTa B
2006 rogy.

Mhpexc ®PE Hito-Mopka, oLeHmBatoLLuii nporHos Ha Brinxkaiilure nonroga, onyctincs B HosGpe Ao 13
MyHKTOB MO CPaBHEHWIO C 24.2 NyHKTa MecsLEeM paHee.

CLUA MpomnpounsBogcTeo B CLUA B okTsIGpe Bbipocno Ha 1.3%

06bem npomblLneHHoro npounssoacTea B CLUA B oktabpe Bbipoc Ha 1.3%. Oxuaancs pocT Ha 0.2%.
Poct npoussogcTtBa 0bycnosneH Bo3o6HOBNEHWEM AoOblun B MekcukaHckoM 3anvBe, kotopas Gbina
npekpalyeHa u3-3a yparaHoB "T'yctas" u "AnK". YrnybneHue KpeauTHOro kpuanuca u ocnabneue
9KOHOMWKM BbIHYAMIO KOMNAHWM YMEHbLUMTb 06 bEM UHBECTULMIA B TSXKENYHO MPOMbILLNEHHOCTb.

B Toxe Bpems BbinyCk NOTpeBUTENLCKUX TOBAPOB, BKNKOYas aBTOMOOUNN, BbITOBYIO TEXHUKY M Mebenb,
B MPOLLNIOM MecsLe onyctuncs Ha 2.1%. Beinyck aBTomobunen 1 3anacHblx YacTel K HUM ynan Ha
3.5%, HMBENMPOBAB POCT 3TOrO NokasaTens B ceHTsbpe Ha 1.3%. Mcnonb3oBaHue Npou3BOACTBEHHbIX
MOLLHOCTEN B NPOLLIIOM MecsiLe BbIpOCo 40 76.4% npoTuB NepecMOTPeHHbIX 75.5% Mecsuem paHee
NPOrHO3HOrO YpoBHSA 76.5%. CpepHee 3HayeHue 3TOro nokasatens 3a nocnegHve 30 neT cocTaBnser
81%.
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KaneHpgapb ny6nukaumin MakpoaKOHOMUYECKON CTaTUCTUKN Ha nepuof ¢ 17 no 21 Hosbps 2008 r.

[ata Bpems CtpaHa OpraHusaums

CobbiTne

Mpeabipywee
3HayeHue

Mepuop dakr MporHo3

17.11.2008
. . 5.7
ToproBeiin 6anaHc 6e3 yyéTa CeHTsbpb 5.0 mnpg :
13.00 EBpo3oHa Egpocrart CEI0HHBIX KoNIeBaHMit m/m 2008 I:J;Sgl e8p0 9.3 mnpz eBpo
; . 5.6
Toprosblit 6anaHc ¢ y4etom CeHTsbpb 5.7 mnpg .
13.00 EBpo3oHa Espocrar CEI0HHBIX KoneBaHmit m/m 2008 Zggg e8p0 6.1 Mnpa espo
®epnepanbHblit VIHAeKc Npou3BoACTBEHHOI
16.30 CLLA pe3epBHbli Gaxk Hbto-  akTvsHocT Empire m/m  Hosbpb 2008  -25.43 1. -26.0 n. -24.62 n.
Vopka Manufacturing
17.15 CLUA oPC MpombiLnexHoe mm  Oktabps 2008 1.3% 0.2% 3.7%
NpOM3BOACTBO
18.11.2008
16.30 CLA MuHucTepcTBO Tpyaa ULl U . m/m  OxkTs6pb 2008 -1.2% -0.4%
npon3BoauTeneit
16.30 CLWA MuHucTepCTBO Tpyaa Auvamica uen . yly  Oxtabpb 2008 8.7%
npouaeoauTenen
MuHucTepcTBO CeHTsbpb
17.00 CLA uHancoB [MpuTok kanutana m/m 2008 - $0.4 mnpg
HauuoHanbHas
21.00 CLWA accowuaums VIHAEKC pblHKa XUnbst m/m  Hosbpb 2008 14 n. 14 n.
AOMOCTPONTENEN
19.11.2008
16.30 CLA M”:OV;?BTJBO CTpouTensCcTBO AOMOB m/m O%ﬂogpb 0.800 mnH 0.817 mnH
16.30 CLUA MuHucTepcTBO Paspeluenus Ha mim OkT516pb 0.780 MM 0.805 MM
TOProBnn CTPOUTENLCTBO 2008
AvHamuka noTpebuUTenbCKuX OkTA6pb AED 9
16.30 CLA MuHucTepcTBo Tpyaa LieH m/m 2008 0.5% 0%
16.30 CLWA MuHucTepCTBO Tpyaa ﬁlg:amwka noTpebyTensCx yly O;Bﬂozpb 4.3% 4.9%
22.00 CLWA [My6nukaums npotokonoB 3acegaquns degepanbHoro KomuteTa no onepawmsiM Ha OTKPbITOM PbIHKe
20.11.2008
KonnyectBo amepukaHckmx
rpaxaaH, Bnepsble 14.11.2008 -
16.30 CLA MuHucTepcTBo Tpyaa oBpaTMBLLIMXCA 32 NocoBHem wiw 10.11.2008 516 ThbIC.
no 6espaboTuLe
VHpekc onepexaroLLmx OKTs6D6
18.00 CLLA Conference Board 9KOHOMMYECKMX m/m 2008p 0.5% 0.3%
nokasatenein
VB ZEhl o] ViHpekca npon3BoaCTBEHHOM
18.00 CLA pesepBHblil BaHK A P A m/m  Hosbpb 2008 -35.0 n. -37.5 .
f——— aKTUBHOCTY B OKpyre
21.11.2008
VHpekc MeHemxepoB no
12.00 EBpo3oHa Espocrar CLED 0 , m/m  Hos6pb 2008 40.0 n. 41.1n.
obpabatbiBatoLLen
MPOMBILLIEHHOCTY
MHpekc MeHexepoB no
12.00 EBpo3oHa Egpocrar CHabxeHuio ans cdepbl m/m  Hosbpb 2008 45n. 45.8 .
yenyr
12.00 EBpo3oHa Espocrar CEEet s ) i m/m  Hos6pb 2008 43.6n.
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Kanenpapb nyonukaumin Makpo3KOHOMUYECKOW CTaTUCTUKKM Ha nepuog ¢ 10 no 14 Hoabps 2008 r.

[ata Bpems CtpaHa OpraHusaums CobbiTne

10.11.2008

m/m

Mepuo
yly pvoa

dakr

MporHo3

Mpeabipywee
3HayeHue

18.00 CLUA /Hpexc TpeHaoB Ha pbIHKe
TpyAa
11.11.2008
12.11.2008
13.00 EBpo3oHa Egpocrart e
NPOM3BOACTBO

m/m  OkTs6pb 2008

o 2008

CeHTsbpb

105.3 n.

-1.6%

-1.8%

108.4 n.

1.1%

13.11.2008
My6nukauus exemecsyHoro
12.00 EBpo3oHa ELIE GlanneTeis ELLE

16.30 CLWA Muwcrepcreo BHeLwHeToproBbIi 6anaHc
TOProBMv

KonnyectBo amepukaHcKmx
rpaxaaH, Bnepeble
obpaTuBLUMXCS 3a nocobuem

no 6espaboTuLe

16.30 CLA MuHucTepcTBO Tpyaa

22.00 CLA MuHucTepcTeo

uharcos 'ocypapcTBeHHbIN GropkeT

- $57 mnpa.

480 ThIC.

-$74. mnpg

- $59.14 mnpa.

484 ThIC.

$56.83 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 CLUA MuHucTepcTBo Tpyaa [lakHle 06 waMeHeHNH
VMMOPTHbIX LieH

16.30 CLWA Murwcrepcreo O6beM PO3HMYHDBIX MPOJAXK

TOProBmnu
16.30 CLLA OPC Beictynnenue rnassl ®PC CLLA
18.00 CLWA Muwcrepcreo 3anacbl TOBapOB Ha cknagax
TOProBmu
. VHpexc posepust
18.00 CLA ARG notpebuTenei k 3koHoMuKe
YHUBEpCUTET CLUA
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mim Og)ﬂo%pb - $M2§;F.l18
m/m O';Toﬂogpb 0%
q/q 3Q 2008 -0.2%
mim 0'5[3”0%"" 3.2%
m/m Ozmoﬂogpb -2.8%
m/m Cez”gggpb 0.2%
m/m  Hos6pb 2008 57.9n.

0.1%

-0.1%

-3.2%

-2.1%

-0.1%

55.5n.

0.2%

-0.2%

-3.2%

-1.3%

0.3%

57.6 .

ctp. 7


mailto:ic@finbridge.ru
http://www.finbridge.ru

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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serov@finbridge.ru
Ten. (495) 956-68-85 0ob. 217
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shkred@finbridge.ru
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Ten. (495) 956-68-85 nob. 264
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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
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