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®OH Ha OTKPbITUE POCCUMCKOTO PbiHKA HE CMOCOBCTBYET €ro pocTy.
Mocne nybrmkauuM pesko HeraTuBHbIX CTATUCTUYECKMX [aHHbIX NO
CLUA B xome nocregHen Ceccun amepukaHckue MHOEKChl noTepsinu
bonee 2%, LeHbl Ha HedTb ynanu Huke $44 3a Bapp. Pbroyepcsl Ha
S&P TOprytTca B HE3HAUMTENBHOM MAtoce. brike K Beyepy BbIAAYT
[aHHble no yposHio Gespabotuubl B CLUA, a Takke no Konuyectsy
co3faHHbIx B akoHoMuke CLUA paboumx mect B Hosibpe. OTKpbITUS
TOProB B Poccum Mbl OXMAAEM CHUKEHWEM OCHOBHBIX KOTUPOBOK.
3HauNTENBHO XyXe [pyrux, BeposTHO, ByayT CMOTPeTbCs aKuum

HedTerasoBoro cexktopa.

Wroru Topros A[IP v IAP* Ha akuumn poccunckux komnanui B CLUA/EBpone
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Wtoru ToproB «rony6bimMu dutikamm» Ha MMBB
Llexa, py6 +-% Obvem, wr
|
lasnpom 107.15 -2.41% 110388354
[a3npom HedpTb 53.63 -0.63% 483405
nykown 825.03 +3.13% 1888828
PocHedTb 95.97 -0.67% 7149354
CypryTHedteras 15.645 -2.82% 22203500
TatHedTb 48 -5.51% 2241060
MK HopHukenb 1725.55 +2.29% 434159
CeBepcTarnb 77.99 -0.40% 507935
OorK-2 0234  +1.74% 93751600
CbepbaHk 20.44 -2.71% 199148660
BTb 0.0304 0.00% 11382961000
Poctenekom 195.96 +1.15% 130545
LieHa D-to-D.%  M-to-M.% YTD.%
oi |
Brent. $/bbl 4228 -6.95% -31.66 % -54.95 %
WTI. $/bbl 4367 -6.67% -33.12% -54.50 %
Urals. $/bbl 4205 -2.05% -35.17 % -54.40 %
Sib. Light. $/bbl 39.72  -12.70% -39.96 % -58.58 %
Aluminium. $/t 1544 -271% -22.43 % -34.31 %
Copper. $/t 3360.5 -1.83% -20.57 % -49.67 %
Nickel. $/t 9055  -2.21% -23.33% -64.91 %
Tin. $it 11705  -1.64 % -23.25% -28.54 %
Lead. $/t 1000 -0.30 % -34.25% -60.51 %
Zink. $/t 1135  -0.53% -0.04 % -50.44 %
Gold. $/0z 77325 +0.91% +4.32 % -7.26 %
Platinum. $/0z 794 -124% -3.99 % -48.10 %
Palladium. $/0z 171 -1.16% -17.79 % -53.02 %

LleHa, $ +-% 06bem, Wt Lexa AlIP/ leta
MECTHbIX aKLui
|
lasnpom 14.84 -783% 572601 -3.24 %
[asnpoMHedTb 93 -054% 1600 -3.08 %
nykown 2825 -3.25% 75305 -4.31%
PocHedhTb (LI) 3.37  +0.60 % 7583614 -1.87 %
CypryTHedpTeras 535 -4.46% 4395940 -4.44 %
MK HopHukenb 6.05 +2.54% 223945 -2.02 %
Cesepcranb (LI) 27 -110% 1486418 -3.26 %
Ork-2 1 -91.60 % 2915 +19.42 %
BTE (LI) 206 -3.74% 2682742 5.32 %
Poctenekom 39.09 -8.24% 43266 -7.09 %
3aKpbITHe D-to-D.% M-to-M.% YTD.%
Dow Jones Industrial Average 8376.24 -2.51% -8.35% -36.85 %
S&P 500 Index 845.22 -2.93% -11.29 % -42.44 %
Nasdag Composite Index 1445.56 -3.14 % -14.04 % -45.50 %
Mexico Bolsa Index 19916.21 -1.15% -2.60 % -32.57%
Bovespa stock Index 35127.77 -0.48 % -7.03 % -45.02 %
Argentina Merval Index 997.7401 +2.84 % -12.16 % -53.63 %
| Euope |
FTSE 100 Index 4163.61 -0.15 % -8.10 % -35.52 %
DAX Index 4564.23 -0.07% -11.66 % -43.42 %
CAC 40 index 3161.16 -0.17 % -12.63 % -43.69 %
Nikkei 225 7917.51 -0.09 % -16.84 % -48.28 %
Hang Seng Index 13771.05 +1.93 % -7.20 % -50.49 %
Korea Composite Index 1028.13 +2.15 % -12.98 % -45.81 %

* ['[IP oTmMeveHbI B Tabnuue (LI)
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KomnaHus CobbITHe

[Jlata 3aKkpbITus peecTpa akuuoHepoB ans yyacTis B BOCA 6 deBpana 2009 r

Oork-3 Bblbopbl CoBeTa [IMpexkTopoB

MocaHepro IMyBnukauus drHaHcoBoi 0T4ETHOCTY 3a 3 kB 2008 r no MCPO
BTb IMy6nmkaums huHaHcoBOI 0TYETHOCTY 3a 9 Mec 2008 r no MCHO

16.12.2008

CLUA 3acepaHue ®PC CLLUA

17.12.2008

19.12.2008

OMEK KoHdbepeHums OMEK

AnoHus 3acepaHue baHka AnoHum

23.12.2008

26.12.2008

®opym CTpaH-3KCMOPTEPOB rasa

"MK Hopunbckuit BHeouepenHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
Hvikenb BVMPEKTOPOB. [laTa 3akpbITs peecTpa akLmoHepoB — 15 okTabps.
BHeouepeHoe cobpaHue akumoHepoB (anBmaeHabl 3a 9 mec 2008 1; 7.17 pyb

Cesepcrar Ha a/o0). [lata 3aKpbITS peecTpa akumoHepoB — 14 Hosibpst 2008 .

27.12.2008

29.12.2008

BHeo4epeaHoe cobpatue akLMoHepoB no Bonpocy BbiGopos CoseTa

Pyclmapo

AVPeKTOpOB. [laTa 3aKpbiTHs peecTpa akLMoHepoB — 16 okTs6ps.

BHeouepeHoe cobpaHue akLoHepoB no Bonpocy Bribopos CoseTa
®CKESC

AVPeKTOpOB. [laTa 3aKpbITusi peecTpa akLMoHepoB — 16 okTsbps.
PocHedhTb BcTpeya ¢ MUHOpUTApHBLIMMW aKLMOHEPaMM

BHeouepenHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
PAO 3C BocToka OVPEKTOPOB 1 BHECEHMS U3MEHEHMIA B YCTaB. [laTa 3akpbiTus peectpa
aKLmoHepoB — 31 oKTs6ps.
BHeouepenHoe cobpaHie akLoHepoB no Bonpocy Boibopos CoseTa

rpynna JICP [AMPEKTOPOB. [laTa 3aKpbITA PEecTpa akLMOHEPOB — 27 OKTSABPS.

30.12.2008

BHeouepeHoe cobpaHye akLoHepoB no Bonpocy Bbibopos CoBeTa
XonguHr MPCK OVPEKTOPOB 1 BHECEHMS U3MEHEHMIA B YCTaB. [laTa 3akpbiTus peectpa
aKLMOHepoB — 24 oKTs6pSI.

09.01.2009

BHeoyepenHoe co6paHMe aKLMOHepOoB No BOMPOCY BHECEHUA W3MEHEHWI B

PR G2 Lol YctaB. [1aTa 3aKkpbITis peectpa — 26 Hosiopst 2008 r

20.01.2009

BHeo4epeaHoe cobpaHie akLMOHEPOB (CAEMKM C 3aMHTEPECOBaHHOCTHIO). [laTa

Martut 3aKpbITMs peecTpa — 3 Aekabps 2008 T.

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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OHepreTuka

Benrpap TpebyeT oT Poccuu NMCLMEeHHbIX rapaHTuii no npoekTy FOXHbIH NoToK

lMpembep-muHncTp Cepbum M. LiBeTkosuy B cpepy 3 pekabps 2008 r 3asBurn, 4To neperosopbl €
Poccueit no Bonpocam COTpYOHWYECTBA B Cdepe 3HEepreT!kn OCTaHOBUMNCH, coobluaeT RusEnergy.
"HeT rapaHTuit Toro, Yto goroeop Gyget noanucaH”, - ckadan M.LIBeTkoBuY, MOTUBMPYS 3TO TEM, YTO
poccuiickasl CTOpOHa OTKa3blBAeTCs MPeAOCTaBUTb MUCbMEHHbIE rapaHTUW peanu3auuu npoekTa
CTPOUTENBCTBA MarucTpanbHoro rasonposoga FOXHbIA NOTOK.

HanomHumM, 4To 3aknioveHHoe B Havane 2008 r MexrocydapCTBEHHOE COrnalleHue, noanucaHHoe ¢
cepbCKoV CTOPOHbI MPEXHUM NPpaBUTeNbCTBOM B. KowTyHWLbI 1 paTUULMPOBaHHOE HOBLIM COCTABOM
HapopgHon CkynwuHbl, npegycMatpuBaeT, noMumo cTtpoutensctBa HOXHOTO moToka Ha cepbekom
TEppuTOpUK, Takke npuobpeteHne asnpom HedTb 51% akuwi rocygapctBeHHon komnauun NIS
(HetTsaHas wHaycTpus Cepbuw), a Takke y4vacTue pPOCCUACKOM CTOPOHbI B CTPOUTENBLCTBE W
PEKOHCTPYKLMM Nof3eMHOro razoxpanunuila banatckui [1sop B BoesoguHe.

B nathuuy 5 gexabps B benrpag ¢ BU3MTOM JormkeH NpubbiTh npeacefatens npasnenus Masnpom A.
Munnep BO rnaBe fenerauuu Ans NpOBEAEHUS OYEpPedHOro payHAa MeperoBopoB MO MOAMUCAHWIO
koHTpakTa o nokynke HAC n memopaHzgyma no KOXHOMY NOTOKy.

Mo cBepeHusm Genrpagckoit raseTbl MMonuTiuka, Ha NPEACTOSLWMX neperoBopax cepbckas CTOpoHa
OygeT BbigBuraTh cnepytolme ycriosus. Bo-nepBbix, BCe TpU Mpoekta B Cdepe SHEpPreTuku
(cTpoutenbcTBo KOXHOMO MOTOKA, 3aBepLueHue rasoxpaHunuwa banatckuin [Jsop u npogaxa HWC)
LOIMKHbI paccMaTpUBaTLCS Kak €AUHBIN NAKET, M CYNTAETCS, YTO MUMEHHO COBOKYNHAs peanuaawus atoro
npoekTa OTBeYaeT Kommepuyeckum uHTepecam Cepbum. Cepbckas cTOpoHa He COMHEBaeTCs B
HaJeXHOCTU MOMyYeHHbIX OT Poccum MOMUTUYECKUX rapaHTUi peanus3auuy MexrocynapCTBEHHOo
COrnaLleHusi, OAHAKO XOYET NOSyYNTb JOMOMNHUTENbHbIE SKOHOMMYECKME rapaHTun. OOuH U3 BapuaHToB
TaKMX rapaHTUn MOXeT 3aKmo4aTbCsi B OTMIOXEHHOM BCTYMNEHWW B Cuy [OroBopa O npojaxe
komnaHum HWC, yto Gyger yBsizaHO C HEOOXOAMMOCTbIO nonyyeHus He nosgHee 30 wioHa 2010 r
NOMOXUTENbHOTO 3aKMKYEHUs 3KCMepTU3bl O BbIMOMHUMOCTU NpoekTa KOXHOro noToka U Havana
akcnnyatauuu ero He nosgHee 31 fekabps 2015 r. Mpu atom cepbekas cTopoHa 06s3yeTcs He
npogasatb HAC gpyrum nokynatensm go 30 uoHs 2010 T.

[pyroi BapuaHT npoekTa rapaHTuil, paspaboTaHHbIi cepbekuMU NEPEroBOpLUMKaMM, 3aKnyaeTcs B
TOM, 4TO Poccus, Bmecto obewanHoro 51% akumin HUAC, nonyuut nuwe 26%, a Apyrylo NonoBuHY
CBOEro naketa akuuil MomyyuT TOMbKO NOCHEe MOMOXMTENbHONW 3KCnepTusbl no KOxHOMY noToky. B
NPOTUBHOM Cfy4ae poccumckast CTopoHa CMoXeT BepHyTb Cepbumn 26% akuui 1 nomnyyuTb Hasan ceow
400 mnH eBpo.

Kak nuweTt cepbckas raseta brwu, npasutensctso Cepbun GbINO LIOKMPOBAHO nepefaHHbIMU emy
ycnosusmu  [asnpoma, cogepxawmmu 12 nyHkToB. Haubornblume HapekaHus cepbCKOM CTOPOHb
BbI3bIBAOT T€ U3 HUX, KOTOPbIE NpeanonaralT oTkNaabiBaHue KpynHbIx uHBecTuumin B HAC go 2012 r,
3amopaxuBaHue nubepanuaummn poiHka HedpTenpoayktos B Cepbun (Ha Yem HactamsaeT EC), oTkas
lasnpoma paccmatpusath Borpoc 0 HUC n HOxHOM noToke eduHbiM naketom. bnuy nuwert, yTto
npeanoxexue asnpoma 3acTaBnseT 3afartbCs BOMPOCOM, roTOBa v BOOGLLE poccuiickas CTOpOHa
BECTW NEPEroBopbl.

OtmeTum, YTO AaHHoe nosefeHue [asnpoma 0ByCroBMEHO, MO HAWWM OLEHKaM, CTPeMNEeHUEM C
HanborbLuen BbIrogoN OCYLLECTBUTb NPMOOPETEHME aKTUBOB B NEpUo PUHAHCOBON HECTABMIMBHOCTM Y
noBbILLEHHON noTpebHocT Cepbun B huHaHCUPOBaHNN.

BmecTe ¢ Tem, Mbl cyutaem otBsAsKy nokynku NIS ot yyacts Cepbum B FOXHOM MOTOKe HeraTMBHbLIM
cobbiTnem s [a3npom HedhT M OXugaem nageHns e€ KOTMPOBOK.

HedbTenpoayKTbl: ONT M PO3HULA AELIEBEIOT NO-Pa3HOMY

Mo pesynbTatam NpOBEPKM, NpoBeLEHHOM coTpyaHukamu TiomeHckoro YOAC Poccuu, 3a nocnegHue
TPV MecsiLa U3LepKK1 KOMNaHWA Ha NprobpeTeHre Ha ONTOBOM PbIHKE HEPTENPOAYKTOB CHU3UMNCH OT
13 0o 39%. B 10 xe Bpems Ha A3C LieHbl Ha 6eH3WH CHU3MNUCh NnLwb OT 4 1o 13%.

WHsecTuLyoHas Komnanms «OAVHEHLLIT BPUMK» ctp. 3
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lMoyemy TeMrbl CHMKXEHUS PO3HULI LieHbl HePTENPOAYKTOB CEPbe3HO OTCTaloT OT TEMMOB, KOTOPble
nokasblBaeT onT? THOMEHCKME aHTUMOHOMOMbBLLMKN YBEPEHDI, YTO MECTHBIE KOMMaHUM NPOCTO He XOTAT
CHUXaTb LieHbl 1 cobupaloTcs 3apaboTaTh B CIIOKUBLUMXCS YCMNOBUSX.

WHave cuutaeT npesmaeHT Coto3a HedhTerasonpombiineHHnko Poceun I Wvank. OH oTMeTun, 4TO
NPUYMHA CMOXMBLUENCS CUTYaLWM KPOETCS B HECOBEPLUEHCTBE OTEYECTBEHHOrO 3aKOHOAATENbCTBA.
OpHako, ero MporHO3 O BEpOSITHOM pocTe LeH Ha 6eHsuH B OGnwxanwem Oygywem Bbi3Ban
HegosonbCTBO ®AC M ouunansHoe npesynpexaeHne ¢ e€ CTOpoHbl O HeJoNyCTUMOCTH NOAOGHbIX
BbICKa3bIBaHWN.

I. Wwanb cuutaet: «Llena Ha BeH3nH cknagblBaeTCs U3 HECKOMbKAX COCTaBRAIOWMX, B TOM YUCNE U
ctoumocT Hedht. B Amepuke, Hanpumep, 3TOT nokasatenb paseH 6onee 50%. T.e. ecnu pesko
nagatoT LeHbl Ha HedhTb, TO 3TO Cpasy e OLLYLLAETCs U B PO3HUYHOM CTOMMOCTU GeHanHa. B Poccum
Xe B CTPYKTYpe CTOMMOCTU BeH3nHa HedhTb 3aHMMaeT nuib 10% 1 okono 60% - Hanoru. Moatomy 10T
BOMPOC MOXET U 0653aHO yperynupoBaTth rocygapcTso», - nosichun I. Wmans.

Mexgy Tem, TiomeHckoe YOAC Poccuun Hanpasuia MECTHBIM HEPTAHBIM KOMMAHWAM NPELIOXeHUs C
npocbboi NpoaHanu3vpoBaTb AWHAMUKY CHWKEHUS OMTOBbIX LEH M CBOE BUAEHME [aNbHeiLero
BO3MOXHOIO CHUXXEHMUS POSHUYHBIX LIEH.

OceHblo 3T0r0 roga yxe Obinu Bo3BYXAEHbl aAMUHUCTPATUBHbIE [ena B OTHOLIEHWM HECKOMbKMX
KOMMaHui.

B niobom cnyyae, MOXHO KOHCTaTMpOBaTb, YTO B HAaCTOsLLEe BPeMs rocydapcTBo, B TOM YUCNE U Ha
MecTax, MbITaeTCs B OCHOBHOM WCMOMb30BaTh afMWHWUCTPATUBHBIM MOAXOA K BOMPOCY O LEHax Ha
BeH3MH, HeCKONbKO 3ana3ablBasi C HANOroBbIMM MHULMATUBaMKU, 0COBEHHO Ha BHYTPEHHEM PbIHKE.

BTB otkpbin rpynne Meven rogosble KpeauTHble nuHAWM obbemom 15.0 mnpd. py6. JIMHUM OTKPbITHI
BXOZALWMM B rpynny komnanuam Akytyronb, FOxHbln Kysbacc n YensbuHckomy meTannypruyeckomy
kombuHaty (UMK). CpeactBa OygyT wcnonb3oBaHbl And  (MHAHCMPOBaHMS  OMEepaLMOHHON
AEATENbHOCTU 3TUX NPEeSNPUATUIA, TOBOPUTLCS B COOBLLIEHUI KOMMAHNN.

Kpusuc BHeC koppekTuBbl B nporpammy pa3sutus Meyena B nepuog go 2012 r. B HacTosiwee Bpems
KOMMaHWs NpUOCTaHOBMMA PasBUTUE OCHOBHbIX MPOEKTOB. TeM He MeHee, Meuen He nnaHupyet
3amopaxuBaTtb CTPOUTENLCTBO penbcobanoyHoro ctaHa Ha UMK, kotopbin JormkeH BbiTh 3anylleH B
Hayane 2011 r. [laHHbI NPOEKT ABNSETCA KIOYEBLIM AN 3aBOAA, MOCKOMbKY MO3BOMUT CHU3UTb
[BOMUHMPOBaHWe rpynnbl EBpa3 B [JaHHOM CErMeHTe pblHKA W SIBNSETCS COCTaBNSAIOWENn 4acTbio
nporpaMmbl  paseuTUsS WHGpacTpyktypel PXK[. PaHee pyKOBOACTBO KOMMAHWM He WCKIOYano
NPUCYTCTBME TOCYOAPCTBEHHOTO COAEUCTBMASI B PasBUTUM YroMbHbIX aKTWBOB rpynnbl. Kpome
(hMHAHCMPOBAHWS MHBECTMPOEKTOB rpynne NpeacTouT noracuTh 3afomkeHHOCTb B $1.5 mnpg B anpene
— Mae cnegyoLero roga, npu obwwmm gonre komnaum $4.8 mnpa v kpatkocpouHom — $2.0.
FocypaapcTBeHHas nogaepkka Oyget okasaHa He Tonbko Meyeny, Ho MMK n YTM3, gsym nocnegHum
komnanuam BTB nnaHupyeT Bbigenuts Tak xe 15.0 mnpg py6. Cpeactea Heobxogumbl MMK ans
3aBepLUeHns CTpouTenbCTBa ToncTonmctoBoro ctaHa 5000, OpWMEHTUPOBAHHOMO Ha MPOW3BOLCTBO
Tpy6HOW 3aroToBKM, NpokaTa Ans cygoctpoenus. Mpynne YTM3 cpengctea moryT notpebosaTbes Ans
pedrHaHCMPOBaHUS KPaTKOCPOYHOW 3afomkeHHoCTU. Kpome Toro, cpectsa HeoOXoauMbl KOMMaHUAM
AN paspelleHnn npobnem C 3af0MKEHHOCTBIO neper NocTaBLyMKaMu, BO3HUKLIEW, B YacTHOCTH, B
pesynbTaTe pocTa HennaTexen Co CTOPOHbI NoTpebuTenei.

[aHHoe coobLueHre MO3MTUBHO CTanenuTeHoN OTpacnu B LENOM, MOCKONbKY OTpaxaeT roTOBHOCTb
rocygapctea B MOMOLUM KOMMAHWA peuHaHCUpOBaTh 3afOMKEHHOCTb W He OCTaHaBnvBaTb
BO3BefeHMe Hauboree 3HauYMMbIX OBBEKTOB, MPOAYKUMS KOTOpbIX Heobxoauma B peanusauyum
WHPACTPYKTYPHbIX MPOEKTOB €CTECTBEHHbIX MOHOMomuiA. OpHako 3TO NO3BOMMUT rpynnam peLnTb
KpaTKoCpOYHble  npobrnembl  (MHAHCMPOBaHWA.  3anoroM  HopManusauuy — cuTyauuu — CTaHet
BOCCTAHOBIEHWE PbIHKa CTanenuTenHon NpoayKLum.
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CLIA naBa ®Pb Yukaro 3aTpygHunca npefckasarb CPOKM OKOHYaHMA peLieccum

AveprKaHCcKas 3KOHOMUKA «SIBHO 3aMeffifeTcs», U BOCCTaHOBIEHWE MOXET He HadaTbes go 2010 r,
3assun rnasa ®Pb Yukaro Y. 3BaHc, coobuwaet Peiitep. «O4eHb CNOXHO CyauTb O TOM, Kak 4ONro
NPOLNTCA CNaj M HaCKONMbKO CePbe3HbIM OH ByAEeT Npu HauXyALLEM Pa3BUTUM COOBITUIAY, - FOBOPUTCS B
poknage Y. OBaHca, NOArOTOBMEHHOM ANS BLICTYNMEHWS Ha BCTpedve ¢ Accouumaunen 6aHkvpos
MuuyuraHa. «YuutbiBas macwtab npobnem, ¢ KOTOPbIMWA Mbl CTOMKHYMUCb, Mbl MOXEM YBUAETb, YTO
9KOHOMWYECKAs aKTUBHOCTb OCTAHETCS Ha AOCTaTOMHO HU3KOM YPOBHE Ha NpoTskeHun Beero 2009 r», -
oTMeTun M.9BaHc, cunTas, 4To BOCCTAHOBNEHWE MOXET HavaTbes B 2010 unm 2011 T,

Mo MHeHuto npeacTasutens PC, skOHOMUYECKE YCROBUA YXYALUMIUCL C TOTO MOMEHTA, Kak KomuteT
no onepauusiM Ha OTKpbITOM pbiHke ®PC onybnukoBan CBOA MECCUMUCTUYHBIA MPOrHO3 B KOHLE
okTAbps. «llocTynatowme faHHble, B 0COHEHHOCTM O NOTPEBUTENBCKMX pacxodax W YCMOBUSX Ha PbiHKe
Tpyaa, OkasblBatoTcs cnabee, Yem 5 oxugan», - coobwmn M.OsaHc.

Mpou3soLLeaLlee B NOCNEAHNE MECSLbI CHXKEHWE MHAEKCA NOTPeOMTENBCKUX pacxoaoB Habnoaanock 1
BO Bpems peueccuit 1982 1 1990 r, roBoputcs B foknaae. O6bembl KOMMEPYECKOrO MHBECTUPOBAHMS
NPOMBILLNEHHOTO NPOWU3BOLCTBA TAKKE «3aMETHO COKPATUIUCH.

B poknage M. 3BaHCa HUYero He ckas3aHO O BO3MOXHbIX pelleHusix Komuteta no onepauusMm Ha
OTKPbITOM pbiHKe B xofe BcTpeun 15-16 aekabpsi, ogHako OBaHC OTMevaeT, YTo LeHTpobaHk byaet
«BHUMATENbHO CeauTb 3a Yrpo3amMn 3KOHOMUKE.

Mo mMHeHuto M. 3BaHca, 3HauUTeNbHOE 3aMeaneHne SKOHOMMUKIA, O YeM CBUAETENLCTBYET PE3KU POCT
nHaekca 6e3paboTuLibl, OLLYTUMOE CHXKEHWE LIEH HA SHEpropecypchl U CbipbEBbIE TOBAPbI, AOMKHbI
NPUBECTU K CHUKEHWIO YPOBHS MHNALMK.

061b€Em 3akazoB npomnpegnpusaTuii CLUA B oktabpe ynan Ha 5.1%.
06bém 3aka3os npomnpesnpusaTiii CLUA B oktsibpe ynan Ha 5.1%. Oxuganock CHUxeHWe Ha 4.5%.

Yucno aMepuKaHLeB. nony4varownx noco6ue no 6e3pa60Tm.|e. BbIPOCJI0 3a Hepenw Ao

MaKcuMmyma 3a 26 net

Uncno amepukaHues. nonyyarowwx nocobre no 6e3paboTtuue. BbIPOCNo 3a Hegent A0 Makcumyma 3a
26 neT - 0o 4.087 mnH yenosek ¢ 3.998 MH Hegeneit paHee. Oxnaanoch yBeNUYeHMe nokasarens ao
4.03 MIH.

KonnyecTBo rpaxaaH. Bnepsble obpaTtuslumxcs 3a nocobuem no GespaboTtuue. Ha npoLunon Heaene
cokpatunoc Ha 21 Thic o 509 Teic. Oxuganoch yeenuyeHue Ha 11 Teic o 540 Thic. CornacHo
NepecMOTPEHHbIM AaHHbIM. Hefenen paHee atoT nokasaTenb coctaeun 530 ThiC. a He 529 ThiC. Kak
coobLanock paHee.

Mpon3BOACTBEHHbIE NPeanpUaTUs, 6GaHK1 M KOMNAHUW PO3HUYHOI TOPrOBNW COKpaLLatT paboyne mecta
B CBSi3W C COKpalLeHMeM Npojax, YTO MOXET MpUBECTW K ewe 6onee 3HAYNTENbHOMY MafeHuIo
notpedutensckux pacxopos B CLUA n yrnybneHnuio peueccum.

[anHble no 6e3pabotuue B cTpaHe, KoTopble GyayT onybnuKoBaHbI B MATHWULY. BEPOSTHO. MOKaXyT
bonee 3HauMTeNbHbIE TEMMbI COKPALLEHUs Ynucna paboumx MeCT U NoBbileHne YpoBHS 6e3paboTuupl.
CpefHeHeenbHOE Konu4ecTBo 3asBok Ha nocobue B CLUA ¢ Hauyana TekyLero roga coctasnset 408.5
TbIC MO cpaBHeHnto ¢ 321 Tbic B 2007 rogy v 313 Teic B 2006 rogy.

C Hayana 3Toro roaa amepukaHckast SkoHOMMKa noTepsna 1.2 MiH pabounx Mecr.

BenukobputaHus BaHk AHrnuu cHu3un cTaBky 80 2% rofoBbIX — MMHMManbHOro ypoBHs ¢ 1951 ropa

BaHk AHrnuu B YeTBEpr CHWU3MN 6a30BYI0 NPOLIEHTHYIO CTaBKy Ha 1 n.n. 4o 2% rofoBbIX - MUHUMANbHOMO
ypoBHs ¢ 1951 roga, 4To coBNano ¢ NporHo3amu.

MocneaHuit pa3 baHk AHrMUKM MEHSN NPOLIEHTHYHO CTaBKy 6 HOSOPSA 3TOro roaa, CHKU3MB ee Ha 1.5 n. .
"YCnoBus Ha AEHEXHbIX 1 KDEAUTHbIX PbIHKaX OCTAKOTCS O4eHb CMOXHBIMY, - OTMEYAETCs B COOOLLEHNM
Banka AHrnun. - KomuTeT [eHeXHO-KpeaUTHOM NOMWTUKW mnonaraeT, YTO HopMarbHble O06beMbl
KpeauToBaHMS BpsZ NI BOCCTAHOBATCS 6€3 NpuHATUS HeOOXOaMMBIX Mep".
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DHAWHERLLIN BRI

Mo cnoeam rnaBbl 6putaHckoro LI M. KiHra, ocHoBHOM npoGnemoii cenyac sIBNSIeTCs BOCCTAHOBMNEHE
KPEAMTHOTO pbiHKa. [lenosas akTMBHOCTb B Cdiepe YCIyr, CTPOUTENbHOM 1 NPOU3BOACTBEHHOM CEKTOpe
BenukobputaHun cHuxanacb B HosiGpe pekopaHbIMM TemMmamu, a CTOUMOCTb XMrbs OMycTUNMach Ha
2.6%. 4TO ABNAETCA MakcManbHbIM NageHnem ¢ 1992 ropa.

TekyLmit ypoBEHb CTaBKM ABNSETCH MUHUMANbHBIM 3a BCIO UCTOpUO GpuTaHckoro Lb.

basoBas nmpoueHTHas cTaBka B BenukobputaHum MoxeT ObiTb yMeHblUeHa [0 HYneBOro YpoBHS B
Hayarne cnepgytwLlero roga, 4To 3actasuT pykosogctBo LB paccmotpetb gpyrve mepbl Mo
NOAAEPKAHWI0 KPEAUTHOTO PblHKA W BOCCTAHOBMEHWIO SKOHOMMKW, 3asBUN B Hayane 9Tou Hepene
BbiBLMIA cOTPYaHMK BaHka Y. bblotep. Mo ero MHeHMo, cpean Takux Mep MOXeT ObiTb yBenuyeHue
[EHEXHON Macchl 1 MCNONb30BaHWE ee ANs MHaHCUPOBaHWS aeduumTa BroakeTa npaBuTeNLCTBA U
MOKYMKM Ha PbIHKE LieHHbIX Bymar, akuyui unm obnurayui.

EBpo3oHa BBI1 EBpo30HbI B 3 KB CHU3unNcA Ha 0.2%

BBIM EBpo30oHbI B 3 kB cHM3uncs Ha 0.2%. kak M 0Xuganoch.

EBpo3oHa ELIB cHM3MN cTaBKy Ha PeKOPAHYI0 3a BCHO ero UCTOPUIO BennYMHY - Ha 0.75 n.n.

EBponerickuit LeHTpanbHbin 6aHk (ELIB) B yeTBepr cHuanun 6a3oByto NPOLIEHTHYHO CTaBky cpady Ha 0.75
n.n. - o 2.5% c 3.25% rogoBbix. 3TO COKpaLLEHWe SBMSETCS MaKCUManbHbIM 32 BCHO AECATUNETHION
nctoputo 6aHka. Oxnaanocb MeHee 3HauMTENbHOE YMEHbLUEHME - [0 2.75% rofoBbIX.

ELIB nocnepHui pa3 MeHsn ctaBky 6 HOsOps - Toraa oHa bbina cHkeHa Ao 3.25% ¢ 3.75% rogosbIX,
4TO COBMano ¢ oxuaaHuamu. [lo atoro 6aHk M3MEHWUN CTOMMOCTb AeHEr 8 OKTAOPS!, yMEHbLUMB €€ Takke
Ha 0.5 n.n.
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Db NyONUKauuin Mak

03KOHOMUYECKOW CTAaTUCTUKM Ha nepuog ¢ 01 no 05 Aekab
CobbiTne m/m Mepuoa GEE Mporkos Mpenpiayuwee
yly 3HayeHme

VHpekc MeHemKepoB no
CHabxeHuio B

. m/m  Oktabpb 2008 35.6 1. 36.2 1. 36.2 1.
obpabatbiBatoLLen
MPOMBbILUNIEHHOCTH
VIHAeKc AenoBoi akTUBHOCTY
B NPOW3BOACTBEHHOM m/m Hos6pb 2008 36.2 1. 36.5n. 38.9n.
cektope (ISM Manufacturing)
i wainizE L mim  Hosbp»2008  25.5m. 33n. 37n.
pasroHa nHnALYum
Pacxopbl Ha CTPONTENLCTBO m/m  Oktabpb 2008 -1.2% -1% -0.3%

s mim  Oktsbpb 2008  -0.8% -0.3% -0.2%
npoussoguntenen
Vikpercuen mim  OKiAGp» 2008  6.3% 6.9% 7.9%
npoussognTeneu

WHpeke MEHELXePOB no

CHabxeHuio ans cdepbl m/m Hos6pb 2008 42.5n. 43.3n. 43.3 1.
yenyr

CocraBHoli UHAeKC mm  Hosbps 2008  38.9n. 39.7n. 39.7n.
MEHEKEPOB N0 CHaGXeHMo

PosHuyHble npogaxm m/m OkTs6pb 2008 -0.8% -0.4% -0.2%
PosHWyYHblE Npogaxm yly OkTs6pb 2008 -2.1% -1.5% -1.6%
L i 2 m/m Hos6pb 2008 2 -205 ThIC. -157 TbIC.
paboumx Mect ThiC.

OKoHYaTenbHble JaHHbIE 0 alg 3Q 2008 1.3% 1% 1.1%
NpOU3BOAMTENBHOCTY TPYAA

OKoHYaTemnbHble AaHHbie 0 alg 3Q 2008 2.8% 3.1% 3.6%
CTOMMOCTU pabounit cunbl

VHpexc aenosoi

aKTUBHOCTY B CEKTOPE YCnyr

CLUIA (ISM Non- m/m Hos6pb 2008 37.3n. 42n. 44.4n.
Manufacturing)

PervoHanbHblit akoHoMU4eckuii 063op Beige Book.

lMepecMoTpeHHbIE fAaHHble

06 nameHeHum BB a/q
€BPO30HbI

MepecMoTpeHHbIe faHHble

06 nameHeHum BBIN yly
€BPO30HbI

PeLueHue oTHocuTeNbHO pasmepa 6a30Boi NPOLIEHTHO
CTaBKM

PelueHne oTHoCKTENbHO pasmepa 6a3oBoil MPOLIEHTHON
CTaBKM

Beictynnenve Mmasbl ELIB
KonuuectBo amepukaHckmx
rpaxaaH. Bnepsble
obpatuBLLMXCS 3a nocobrem
no 6espabotuue

O6bem 3akasoB
MPOMBbILLIEHHbIX
npeanpus TN

3Q 2008 -0.2%- -0.2% -0.2%

3Q 2008 0.6% 0.7% 0.7%

2% 2% 3%

2.5% 2.75% 3.25%

28.11.2008 - 509

24.11.2008 ThiC. 540 mic.

wiw 530 TbIC.

m/m  Okta6pb 2008 -5.1% -4.5% -3.1%

[ata Bpems CtpaHa OpraHusaums
01.12.2008
12.00 EBpo3oHa Espocrart
18.00 CLUA WHCTUTYT ynpasnexms
nocTaBkamu
18.00 CLUA WHCTUTYT ynpaenexms
nocTaBkamu
18.00 CILA MununcTepcteo
TOProBmnu
02.12.2008
13.00 EBpo3oHa Egpocrart
13.00 EBpo3oHa EBpocrar
03.12.2008
12.00 EBpo3oHa Egpocrart
13.00 EBpo3oHa Espocrar
13.00 EBpo3oHa Egpocrart
13.00 EBpo3oHa EBpocrar
ADP/Macroeconomic
i ol Advisors
16.30 CLWA MuHucTepcTBo Tpyaa
16.30 CLA MuHucTepcTBO Tpyaa
18.00 CLUA WHCTUTYT ynpasnexms
nocTaBkamu
22.00 CLLA ®PC
04.12.2008
13.00 EBpo3oHa Egpocrart
13.00 EBpo3oHa Espocrar
15.00 6Be””K°' BaHKk AHrnnn
pUTaHNs
15.45 EBpo3oHa EUB
16.30 EBpo3oHa ELIE
16.30 CLWA MuHuncTepcTBo Tpyaa
18.00 CLUA MuHucTepcTBO
TOProBmu
05.12.2008
16.30 CLA MuHucTepcTBO Tpyaa
16.30 CLWA MuHncTepcTBo Tpyaa
16.30 CLA MuHucTepcTBO Tpyaa
16.30 CLWA MuHuncTepcTBo Tpyaa
23.00 CLLA

KonmyecTBo HoBbIx paboumx

MECT. CO3[jaHHbIX BHE m/m Hos6pb 2008 -310 TbIC. -240 ThIC.
CEenbCKOro X03ancTaa

YpoBeHb 6e3paboTuLibl m/m Hos6pb 2008 6.8% 6.5%
Clazgfiab ezt mim  Hosibps 2008 0.2% 0.2%
3apaboTHas nnata

CpegHsis

NPOLOMKNATENBHOCTD m/m Hos6pb 2008 33.6n. 33.6n.
pabouyeit Hefenm

[MoTpebutensckoe

KpEHMTORAHHE m/m  OkTsi6pb 2008 $2.3mnpa $6.9 mnpa
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m/m Mpeabiaywee
JIEYE] Bpewms CrpaHa Opranu3aums CobbiTne vy Mepuopn ®akt MporHo3 SHavEHIE
24.11.2008
MnatéxHbin 6anaHc 6e3 CeHTsbpb -6 Mnpa .
$aLY 22 ety Y4€Ta Ce30HHbIX KonebaHui 1L 2008 €Bpo e
lMnatéxHbin 6anaHc ¢ CenTsibos -10.6
12.00 EBpo3oHa Espocrar YYETOM CE30HHbIX m/m 2008p mnpg -8.4 Mnpg espo
konebaHui €Bpo
38.6
12.00 Esposona Espocrar [MpuToK NpsiMbIX 1 5 mim CeHTsbpb M -25.5 Mnpa
NopTeNbHbIX MHBECTULAN 2008 €Bpo
€Bpo
1300  Esposora Espocrar HoBbie sakasbi & mim  Cermope -3.9% -2.8% -1.2%
NPOMbILLNEHHOCTN 2008
Hosble 3akasbl B CeHTs6pb 40 1 E RED
13.00 EBpo3oHa Egpocrart DOMBILINEHHOCTH yly 2008 1.1% 1.5% 6.6%
1630  CLA ®PC Ynkaro ViHpexc KaLmoransHot mim  OKtAGpb 2008 -1.06 1. 2750,
AErnoBoil aKTUBHOCTY
BB 2L lMpopaxu AoMoB Ha
18.00 CLA accownaums BTODVIYHOM DbIHKE m/m  Oxtsbpb 2008  4.98 MrIH. 5.05 MITH. 5.18 MIH.
puenTopos P P
25.11.2008
MuHucTepcTBO lMepecMoTpeHHble AaHHble AED AED A0
16.30 CLLA Toproani 06 oGwene BRI a/q 3Q 2008 0.5% 0.5% 0.3%
16.30 CLUA MuHucTepcTBO [laHHble 0 AnHaMuKe Al 3Q 2008 4.0% 4.0% 4.0%
TOProBnn LieHoBoro uHaekca BBI
VHpexc posepust
18.00 CLLA Conference Board notpebuteneit k SkOHOMIKE m/m  Hosbpb 2008 449 n. 38n. 38n.
CLLA
18.00 CLLA ®PBE PyymoHg /Hpekc aenosom aktvBHOCTM  m/m  Hosbpb 2008 -38 n. -26 n. -26 n.
26.11.2008
16.30 CLUA MuHucTepcTBO O6bem 3aka3oB Ha ToBapbl mim OkT56pb 6.2% 3.0% 0.2%
TOProBnn [DJINTENBHOTO NONMb30BaHUS 2008
16.30 CLUA Mutwcrepcreo [loxozb! HaceneHws: m/m Oxkrabpe 0.3% 0.1% 0.2%
TOProBnn 2008
16.30 CLA LI sy Pacxopbl HaceneHus m/m Canies -1.0% -1.0% -0.3%
TOProBnn 2008
KonnyectBo amepukaHckmx
rpaxpaaH. Bnepsble 21.11.2008 -
16.30 CLWA MuHuncTepcTBo Tpypa OBpaTUBLUMXCS 3 NI0COBYEM wiw 17.11.2008 529 TbIC. 535 TbIC. 543 TbIC.
no 6espabotuue
18.00 CLA LI sy [Mpopaxm HOBbIX JOMOB m/m Canles tas 0.441 mnH. 0.457 MAH.
TOProBnn 2008 MITH.
Y I— OkoHuaTenbHoe 3HayeHne
18.00 CLLA HUBEDCHTET WHAeKca [oBepust m/m  Hosbpb 2008 55.3 1. 57.5n. 57.6 1.
yHBEp notpebuTenei k 3KOHOMMKe
1900 ClUA OPB Katizac Vipexc penoso mim  Hos6p»2008  -31n. 23n,
aKTUBHOCTY
VHpexc aenosoi
aKTUBHOCTY B OKTs6D6
20.00 CLLA ®PC Yukaro obpabatbiBatoLLent m/m 2008p -1% -2.6%
MPOMBILLNIEHHOCTH
CpepnHero 3anaga
27.11.2008
. OkT56pb
12.00 EBpo3oHa Espocrar [leHexHbIn arperat M3 m/m 2008 8.7% 8.1% 8.6%
13.00 EBpo3oHa Egpocrar Vikeic posepus 8 m/m  Hosbpb 2008 -25n. -21n. -18n.
MPOMBILLIEHHOCTH
13.00 EBpo3oHa Egpocrart y:ﬁ;m S Gt e m/m  Hosbpb 2008 -12n. -8 1. -6 1.
13.00 EBpo3oHa Espocrar Viknexc RoBepuA m/m  Hos6pb 2008 -25n. -25n. -24n.
notpebutenei
13.00 EBpo3oHa Espocrar ?;tﬂgk’jwr:;mpoew 8 m/m  Hos6pb 2008 74.9n. 78.3n. 80.4 .
13.00 EBpo3oHa Egpocrar Vikneic HacTpoewnit 8 m/m  Hosbpb 2008 -2.14n. -1.57n. -1.34n.
AErNoBbIX Kpyrax
28.11.2008
13.00 EBpo3oHa Egpocrart E:Eem oiEE s yly Hos6pb 2008 2.1% 2.4% 3.2%
OkT56pb
13.00 EBpo3oHa Espocrar YpoBeHb 6e3paboTuLibl m/m 2008 7.7% 7.6% 7.5%
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Hacrosiee aHanutuyeckoe nccneposaqve nogrotoneHo OO0 MheecTuuynonHas Komnanus «®aitHeHwWwn bpumk» Ha 0cHOBE MHGOpMaLK. MOMyYeHHOI 3 oduLnanbHbIX
06LLLeA0CTYMHbIX MCTOYHUKOB. B HAAEXKHOCTU U [JOCTOBEPHOCTM KOTOPbIX HET OCHOBaHMIA COMHeBaThCst. CneLpanbHbIX MCCreaoBaHUA. HanpaBneHHbIX Ha BbisBReHWe hakToB HENOMHOTbI
1 He[OoCTOBEPHOCTW YKa3aHHOM WH(OPMAaLMWN. He NPOBOAMNOCH. AHANMUTMYECKME BbIBOALI M 3aKMIOYEHUS. NPEACTABNEHHbIE B HACTOSLIEM [OKYMEHTE. SBMSIOTCA MHEHUeM
cneupanuctos 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 Nt NPeANoXeHneM aenatb odepTy Unu OCYLYECTBNSATL UHbIE BNOXEHUA KanuTana.

[laHHoe aHanuUTM4ecKoe uccneaoBaHue He NpeAocTaBnseT rapaHTuin i obelyannii byayLieit aheKTUBHOCTM (BOXO[HOCTY) [EATENBHOCTY HA PbIHKE LieHHbIX Gymar. 3a
AOCTOBEPHOCTb MH(OPMALMK. Nexallieil B 0CHOBe HACTOSILLEro OKYMEHTa. U 3a NOCNeACTBIS PeLUeHNi . MPUHATEIX Bamu Ha ocHoBe HacTosilero gokymeHTta. OO0 VHBecTULMOHHaS
KomnaHus «®aitHeHwWwn bpuax» 0TBETCTBEHHOCTU He HECeT.

HeobxoanMo npuHMMaTh BO BHMMaHWe. Y4TO [O0XOA OT WMHBECTMPOBAHMS B ONpeAeneHHble LieHHble Gymary unn uHble MHaHCOBbIE MHCTPYMEHTbI. €CIK TakoBOW UMeeT
MeCTO. MOXET BapbWpoOBaThbCs. @ CTOUMOCTb 3TUX LieHHbIX Bymar 1 MHbIX (PUHAHCOBBIX MHCTPYMEHTOB MOMET MOBbILIATLCS UMK MOHWKaTbCS. KonebaHne KypcoB MHOCTPaHHBIX BamioT
MOXeT OKa3aTb HebnaronpusiTHOe BRMSHWE Ha Kypc. CTOMMOCTb W [JOXOAHOCTb OMpeAeneHHoN LieHHOW BGymarn u WHOro (PMHaHCOBOTO WHCTPYMEHTA. YMOMSHYTbIX B HACTOSLUEM
NOKyMEHTe.

Hvkakas wHdopmaLms. kacalowascs HanoroobnoxeHWs. U3NOoXeHHas B HACTOsLeM AOKYMEHTe. He SIBMSETCS KOHCYNbTUPOBaHWEM MO BOMPOCAM HanorooBnoxeHus.
Hawa KomnaHus HacTosiTenbHO pekomeHayeT WHBECTOpaMm 0BpalyaTthCst 3a KOHCYMbTaLMsIMM K HE3aBUCUMbIM — crieuluanuctam B obnactu HanorooBnoXeHus. kotopbimu 6yayT
Y4nTbIBATECS 0COBbIe 0BCTOATENBCTBA KaXAOM KOHKPETHOM CUTYaLnu.

000 WHBecTuumoHHas Komnanus «PaitHeHwn Bpumk» npoBoaUT CTPOrYI0 BHYTPEHHIOK NOMUTUKY. HanpaBMeHHyIo Ha NpeAoTBpaLyeHre Kakiux-nbo AeACTBUTENbHBIX UMK
noTeHLManbHbIX KOH(IIMKTOB UHTEPECOB KOMMaHNM U UHBECTOPOB. a Takoke NpefoTBPaLLeHe YLLIEMMNEHNS NHTEPECOB MHBECTOPOB.

[ina nonydyeHus [ONOMHUTENbHON WHCOPMALWM O LieHHbIX Oymarax. YNOMSHyTbIX B HacTosilleMm WccriefoBaHuu. Heobxoammo obpatutbes B OO0 WHBecTuLmMoHHas
Komnarus «®aitHeHwn bpumx».

BocnpounaBoauTh. KonupoBaTb. LMTUPOBATh. a Takke AenaTb BbIAEPXKKA M3 HacTosLero JokyMeHTa 6e3 npeaBapuTenbHOro nucsMeHHoro cornacus OO0 ViHBecTULMOHHas
Komnanus «®aitHeHwwn bpumx» 3anpeLyeHo.

© 000 MuBectuumonHas 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
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