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GAWHEHLL BPUK

BHeLWHWA hOH Ha OTKPbITUE TOProOB CErOAHS C YTpa YMEPEHHO NO3UTUBHbLIA. Topru B

3aKpbITHe +-% 00bem, $ MnH YTD,% CLIA 3aBepwmnmch HeBOMbLWIMM NOLHEMOM, CXOAHAs AMHaMWKa HabriopaeTcs 1 B

RTS 547.04 +1.42 % 9.96 -13.43 % Asnn. Ha pbiHke HedTW pasBMBaETCS TEXHUYHOE CHUKEHME, KOTOPOE MOXET B UTOre
RTS Index MPMBECTM KOTUPOBKM Ha YpoBHYM Nopsiaka $33-35 3a 6app K koHLy Hedenn. Hecmotps

2450 A Ha YTPEHHUI OTCKOK BBEPX MO YEPHOMY 30M10TY, MOALEPHKM CO CTOPOHbI Chipbsl
OTEYECTBEHHbIM MHAEKCAM XaaTb He CTOWT. B pesymnbTate MOXHO XaaTb OTKPbITUS
1950 4 NMpaKTUYeCKM Ha YPOBHSIX BYepalLHero Beyepa, Mo psgy Oymar, Hanpumep no
Hopunbckomy Hukento, noBbiwwe, no psigy — noHwke. HeckomnbKo XyxXe pblHKa MOXET
OKa3aTbCsl HedpTerasosbliit cektop. Cutyaums B 6aHkax HeonpegenéHHas, Ho peskux
1450 1 Npoaax Ha OTKPbITUM He XKOEM. [103UTUBHbI MOMEHT COCTOMT B TOM, YTO (hbioYepChl
Ha amepuKaHCK1e MHOEKCHI TOPIYKTCS B Nntoce Ha oHe npunuyHoro, Bonee 1.8%
950 | KOHTaHro, YTO SIBMSETCA XOpOLUEA MOLCTPAXOBKOA OT CHWKEHWS pblHKA B MEpBOW
nonosuHe gHs. CTaTucTuka cerogHs HeboraTa v B MPUHLMME C 3TOW CTOPOHBI 0C0BOro
BMUSIHWS Ha PbIHOK aKLWMIA XaaTb He cTouT. OpHaKo cerogHs oxmpgaetcs nybnukaums

450 T T T T T T T T T ] . o
S 3 3 8 8 B 83 8 n LLenoro nyra oTYETHOCTEN aMePUKAHCKIX KOMMaHWIA, YTO BPSAL N CTaHET UCTOYHUKOM
S & 8 &8 8 &8 g8 &8 g & CHOprpn30B Ans MHBECTOpOB. OTMETUM, YTO YeTBEpPr M NATHWLA Kak pasa ¢ TOYKM
E g § E § g g g g E 3peHNA CTaTAaHHbIX OKAXYTCA BeCbMa ApaMaTU-HbIMM AHAMM W NpeAckasaTh
« - - B JarnbHeunllee OBKEHWE pblHKa MoKa YPe3BblYaiHO CHIOXHO: MPOTHO3bl MO AaHHBIM
nnoxue, HO camn faHHble MOTYT HECKOMbKO MPEB30NTM MPOrHosbl. B atom cryyae
PbIHOK MOMYYNT HOBLIN CTUMYN K pocTy, a PTC npoigér conpotuBneHne Ha 565
BBEPX, YTO OTCPOUUT NPOLOIKEHNE HUCXOASALLEro TpeHaa. TeM He MeHee, CeroaHs Ha
PbiHKE CKOpee BOLAPUTCH BbKMAAHWE W CUMbHbIX [BKEHWA B  OXMOaHUN
3aBTPALLHWX CTATAAHHBIX HE NPOU30NAET.
rorw 10pr0B cronyGetu ukanw» va WMIBS
Llena, py6 +-% O6bem, WT Llexa, $ =% OBbem, W Liena AP/ Yera
MECTHbIX aKLun
| |
l'a3npom 109.56 -1.66 % 104152655 [asnpom 1330 +1.78% 269980 +0.12 %
lasnpom HepTb 6513  +0.76% 1524481 lasnpomHedTh 10 +2.04% 8575  +1.31%
JIYKOUn 1105 -2.59 % 5778101 nykown 333 -0.78% 155302 -0.58 %
PocHedtb 109.64 -3.84 % 19163017 PocHedtb (LI) 333 -4.04% 9958082 +0.20 %
CypryTHedteras 14639  -337% 60052900 CypryTHedhTeras 453 -2.37T% 2406532  +2.09 %
TaTHedTb 53.39 -3.09 % 3111386
MK HopHukenb 1289.99 -1.23% 1382011 MK HopHukenb 3.93 +5.08 % 89724 +0.51 %
Cesepcrans 835  -224% 911932 Cesepcrans (LI) 256 +4.07% 2654886  +1.15%
OorK-2 0.227 -2.99 % 14109300 Ork-2 0.75 0.00% 0 +9.00 %
CbepbaHk 16.26 -4.91 % 274828352
BTB 0.0229 -3.38 % 22034115000 BTB (LI) 135 -4.93% 1666091 -2.75%
PocTenekom 29799  +1.01% 96385 PocTenexom 5294 -045% 64641 2.31%

Liena D-to-D.% M-to-M.% YTD.% 3aKpbITHe D-to-D.% M-to-M.% YTD.%
America

Brent. $/bbl 4373  -6.88% +7.84 % -53.40 % Dow Jones Industrial Average 8174.73 +0.72 % -4.00 % -6.86 %
WTI. $/bbl 4158  -9.08% +3.90 % -56.68 % S&P 500 Index 84571  +1.09 % -3.10 % -6.37 %
Urals. $/bbl 416  -7.72% +28.16 % -1.49 % Nasdaq Composite Index 1504.9 +1.04 % -1.66 % -4.57 %
Sib. Light. $/bbl 4381  -6.79% +25.42 % -3.14 % Mexico Bolsa Index 19616.15  +0.17% -12.88 % -12.35%
Bovespa stock Index 38698.92  +0.49%  +4.98% +3.06 %
Aluminium. $/t 1309  +0.65 % -12.47 % -10.03 % Argentina Merval Index 1079.38 +1.10 % +1.97 % -0.03 %
Copper. $it 33305 +151%  +20.24% +14.77 % [ Europe |

Nickel. $/t 11210 -3.40% +18.00 % +3.70 % FTSE 100 Index 419441 -035% -0.53 % -5.41%
Tin. $it 11750 -2.37% +17.50 % +13.47 % DAX Index 432342 -0.08% -6.61% -10.12 %
Lead. $/t 1150 -0.26% +27.78 % +21.18 % CAC 40 index 295453  -0.03 % -5.19 % -8.19 %
Zink. $t 1131 -083% +2.82 % +0.94 %

Nikkei 225 8106.29  +0.56 % 7.25% -8.50 %
Gold. $/0z 8975 -1.40% +6.40 % +3.19 % Hang Seng Index _ ) i }
Platinum. $/0z 948 -042%  +11.40% +4.87 % Korea Composite Index 1157.98  +5.91% +3.59 % +2.98 %
Palladium. $/0z 189  -1.05% +8.62 % +2.72 %

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

EWHEHLLIN ﬁ-: Lk

[ata KomnaHnus CobbITne

CLLA, EBpona,
AnoHus, Cutranyp, Bupu 3aKkpbIThl B CBA3Y C NPA3AHNUYHBIM HEM
["OHKOHI

02.01.2009
AnoHust BUpXi 3aKPbITbI B CBSA3M C NPa3AHNYHBIM AHEM

09.01.2009
BHeo4epeaHoe cobpaHme aKLMOHepoB Mo BOMPOCY BHECEHNS M3MEHEHMI B

PR B2 Lol YctaB. [1aTa 3aKkpbITis peectpa — 26 Hosiops 2008 r

12.01.2009

AnoHus Bupxu 3aKkpbIThl B CBA3W C NPa3AHWUYHBIM HEM
0O6beanHEHHble
MalunHocTpouTenbHbl  CoobLleHmne o huHaHCOBbIX pesynbTatax 3a 2008 r
€ 3aBobl
Pacnagackas CoobLLeHne 0 huHaHCOBbIX pedynbTaTtax 3a 2008 r

15.01.2009

Meyen BHeo4epeaHoe cobpaHie akLMoHepos
16.01.2009

Bupxa PTC CoobLeHve 0 hMHaHCOoBbIX pesynbTaTax 3a 2008 r
BCMMO Aswcma CoobLLeHve 0 huHaHCOBbIX pedynbTaTtax 3a 2008

[asnpom CoobLLeHne 0 huHaHCOBbIX pesynbTatax 3a 2 kB 2008 r
OMEK KoHdbepeHuus OMEK
CLIA Bupsku 3aKkpbIThl B CBA3M C NPA3LHNYHBIM AHEM

20.01.2009

BHeouepenHoe cobpaHue aKLMOHepoB (CAEMkW C 3aMHTEPECOBAHHOCTbIO). [lata
3aKpbITMS peecTpa — 3 aexkadps 2008 T.
X5 Retail Group CoobLLeHe 0 auHammke npoaax 3a 4 kB 2008 r

Marnut

21.01.2009
AnoHus 3acepaHue baHka AnoHum
22.01.2009

3acenanue baHka AnoHUM — nyBnmMkaLs NepecMOTPEHHOTO YPOBHS
MPOLIEHTHOI CTaBKM

My6nmkaums puHaHCOBbIX pesynbTaToB gestensHocTi no MCOO 3a 9 mec 2008
r

AnoHus

BTE

26.01.2009

BUpxv 3aKpbITbl B CBA3M C NpasnHoBaHemM HoBOTO rofia no KiTaiickomy
KaneHaapio

CuHranyp, FTOHKOHT ~ BUpxv 3aKpbiTbl B CBSA3M C MPA3AHNYHBIM AHEM

CBepbank a)gggkaum (PMHAHCOBbIX Pe3ynbTaToB AesaTensHOCTM 3a 9 mec 2008 r no

Kutai

27.01.2009

BUpxv 3aKpbITbl B CBSA3M C NpaanHoBaHemM HOBOTO rofia o KiuTaickomy
KaneHaapio

CuHranyp, FOHKOHT  Bupxv 3aKpbITbl B CBA3M C MPA3AHNYHBIM AHEM

Kutai

28.01.2009

[Nontoc 301070 CoobLeHve 0 hMHaHCOoBbIX pesynbTaTax 3a 2008 r
Bupku 3akpbIThl B CBA3K C Npa3aHoBaHneM HoBoro roga no kutaickomy

KaneHgapro

Kutai

29.01.2009
Bupxiu 3aKpbIThl B CBSA3M C Npa3aHOBaHNeM HoBOro rofa no Kutanckomy
KaneHaapio

Kutai

30.01.2009

Hopunbckuii Hukens  CoobLLerme o uHaHCoBbIX pesynbTatax 3a 2008 r
Bupku 3akpbIThl B CBA3K C Npa3aHoBaHneM HoBoro roga no kutaickomy
kaneHgapto

Kutai
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PocHedhTb PocHedtb npuBnekna 6puax-kpeaut Ha $1.35 mnpa

Komnanus PocHedTb nepBoit 13 poccuickux 3aemiumkoB B 2009 r npusnekna kpeaut Ha $1.35 mnpa,
obecneyeHHbIi SKCNOPTHBIMK NOCTaBKkamu, CoobLLMNM PerTep UCTOYHIKM B BaHKOBCKUX Kpyrax.
Kny6Hbin kpeaut wectn 6ankos - Deutsche Bank, Barclays, BNP Paribas, Calyon, SG u Santander -
KOMMaHWs nnaHvpyeT peduHaHCcupoBaTb B Mae WM MIOHe Ha [ONTOBOM PblHKE WM 3a CyeT
NPeA3KCOPTHOrO (PUHAHCUPOBAHNS.

Bankupbl coobmnm Reuters Loan Pricing Corp, 4To HegocTaTok kanutana akTuyecku 3akpblin pbIHOK
CUHOMLMPOBAHHOTO KpeaUTOBaHUS Ha Gnukaniuee Bpems, W BCE KpeawTbl Moka KnyOHble, K TOMY xe
obecneyeHbl 4ONOMHUTENBHBIMY rapaHTUsIMK BpoAe OyayLymx LOXO40B OT KCnopTa.

Mo MHeHWo 6aHKMpOB, B TakOM BUAE PbIHOK AOCTYMEH NWLWb OrPaHWYEHHON rpynne POCCUMCKNX
33EeMLLMKOB.

B nekabpe PocHedTb cooblyana, Yto nnaHupyeT 3aHaTtb 4o $1.5 mnpg y 3anagHbix 6aHkoB n o $4
MNIpA y rockopnopaumuv BHewwakoHombBaHK Ha peduHaHcuposanne gonra B 2009 r, a Takke rotoBuTCS
npueneyb Opumx-kpeaut Ha $1.0-1.5 mnpg B nepeom kBapTane 2009 r, a JO KOHUA roga HageeTcs
noracutb €ro 3a CYeT Bbiycka eBpoobnMraLui, HOMMHMPOBaHHbIX B gonnapax CLUA, wnw
CUHOMLMPOBAHHOTO NATUNETHEro KpeauTa, 0BecneyvyeHHoOro JKCMopTHbIMM noctaBkamu HedpTw. [Moka
NpUBMEYEHNe AaHHbIX CPEeACTB HaXOAMTCA MOA BOMPOCOM, HO BHE 3aBMCUMOCTW OT KOHKPETHbIX
cnocoboB, Mbl YBEPEHbI B YCMELLHOM peduHaHCMpoBaH POCHEdTHI0 MMEIOLLEIICS AONTOBO Harpy3Ku,
yto O0OYCMOBMEHO Kak rOCY4APCTBEHHbIM MOMOXEHWEM KOMMAHUM, TakK W BbICOKUM 3anacom
OnepaLyoHHOM NPOYHOCTU.

WpaH BbICTynaeT npoTUB CTpoUTeNnbCTBA TPaHCKAacnMIACKOro ra3onpoBsoaa

WpaH BbICTynaeT npoTWB CTpouTenbcTBa HedptenpoBoga u3 KasaxctaHa B AsepbanmkaH no gHy
Kacnmiickoro mopsi, cooblyaeT RUSEnergy co CCbinkoi Ha 3aMecTuTenst MUHUCTpa HedTH CTpaHbl No
MexayHapoaHbiM Bonpocam X. Hokpekap-Lvpasu. "TpybonpoBoa u3 KasaxctaHa B AsepbaiimkaH
MOXET HAHECTU YPOH 3KONOMMW PernoHa, a MpaH BbiCTynaeT npoTuB nobbiX NPOEKTOB, KOTOPbIE MOTYT
HapywwnTb akonornyeckuin 6anaHc Kacnmiickoro mops”, - 3aseun X. Hokpekapa-LUupasn. YnHOBHMK
TaKKke NOAYEPKHYN, 4YTO MPOTMB MNpoekTa BbicTynaeT Poccusi. Hanomuum, nnaH cTpouTenbCTaa
HedbtenpoBopa no AgHy Kacnuiickoro mopst u3 KasaxctaHa B AsepbaigaH, rge nnaHupyetcst ero
coeaunHuTb ¢ TpybonpoBoaom baky-[xeiixaH, aktueHo noaaepxusancs CLUA npu agmuHucTpaumm .
Bywa. Mo Hawwm oueHkam, Tekywlas no3uuus MpaHa uypesBblyaiiHO BaxHa W 6GnaronpustHa Ans
Poccumn u [asnpoma, ogHako He CTouT 3abbiBath, YTO MpaH moxeT ObiTb Gonee 3amHTepecoBaH B
HanonHeHWn rasonpoBoga HaByxogoHOCOP 3a CYET CBOWMX COOCTBEHHbIX pecypcoB B Oyayliem u
WIMEHHO 3TO SBMSIETCS FNABHON NPUYMHON €r0 HEraTUBHOTO OTHOLLEHWS K TpaHCKacmMnCKoMy NPOEKTY,
npegnonaratlleMy npeuMyLiecTBeHHOe nomnoxeHne TypkmeHun. Takum obpasom, Poccus umeet
COl03HMKa B 60pbOE 3a TYPKMEHCKMIA a3, HO B NraHe pasBUTMS CaMOCTOSITENBHOTO JKCMOpTa rasa Ha
€BpOMNENCKOM HanpaBneHnn paccunTbieatb Ha MpaH GygeT HempocTo, NO3TOMy B ropu3oHTe 4-6 net
PUCKM BO3HUKHOBEHWS KOHKYPEHTHBIX NOTOKOB ra3a MOryT CyLLECTBEHHO BbIPacTy.

Montoc 3onoTo Montoc 3onoTo coctaBun WWOPT-NINCT M3 5 UHTEPECHLIX EMY aKTUBOB

Komnanusa Montoc-3onoto, kpynHedwwin 8 PO npoussoguTenb 3Toro Aparmertansa, CoCTaBusl LUOPT-
et 13 5 MOTEeHUManbHO WHTEPECHbIX eMy akTuBOB, coobujaeT MHTepdakc €O CCbINKoM Ha
reHgupektopa komnauuu E. MBaHoBa. «Mbl MMEEM HekWin LIOPT-NIMCT M3 NATWM NO3ULUMIA, YTO He
rapaHTuUpyeT Toro, Yto obcyxaeHne k Yemy-nubo npuedeT», - 3assun E. VBaHoB, gobasuB, 4To 3T
aKTuBbl pacnonoxeHbl B Poccun n 6nvxHem 3apybexee. 10 ero cnosam, KOMNaHUM Takke UHTEPECHO
«C TOYKW 3peHus Maclutaba» OfHO M3 KpPYMHEeMWuX B MUpe MeCTOpoxaeHWn 3omota Las Cristinas B
BeHecyane. «Mbl cnegum 3a cuTyauuen, HO topuamdeckas CuTyauust ¢ HUM (MPOEKTOM) sBnseTcs
3anyTaHHOW. Pucku BXoxgeHus Tyda Ans Hac kak Ans nyOruyHOW KOMMaHUWM CPIMLLKOM BEMUKW», -
coobwwmn E. VBaHoB.
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B HacTosiwee Bpemsi Montoc, akumoHepamu KOToporo sBnstoTcs BusHecmeHbl M. poxopos u B.
lMoTaHWH, TaKke HaXo@uTCA B MpoLecce MOKynku kasaxctaHckon komnaHum KazakhGold. B oteeT Ha
npocbby AaTb MPOrHo3 LieH Ha 3omoTo Ha 2009 rog, E. WBaHoB coobwmn, yto Montoc mcnonb3yet
KOHCEHCYC-NPOrHO3 aHaNMUTUKOB KpynHenLumx uHeectbaHkos - $930 3a Tpoickyto yHumo. Mexay Tem, 3
eBpans Ha coBeTe AMPEKTOPOB MeHemkMeHT [ontoca OyaeT 3awmwate GlOXET Ha 3TOT rog,
KoTOpbIN coctaBneH 13 pacyeta $700 3a yHumto n 32 pybns 3a $1. Kpome Toro, komnaHus He HamepeHa
0TKa3blBaTbCs OT BbINMAThl AMBMAEHOOB 33 NPOWNbIK rof. «Hawy AMBUOEHAHYIO MOMUTUKY HUKTO He
oTMeHsn (20-25% rogosoit yucToit npubbinu no MC®0). Moe oLyyLleHne, YTO aKLMOHEPbI B TEKYLLMX
YCMOBUSIX C YAOBOMbCTBMEM MONyynnn Obl AuBWAEHAb!, nockonbky 2008 r 6bin ycnewHbiM, 1
BO3MOXHOCTb WX BbINNATUTL Y HAC eCTb», - cka3an E. /BaHoB.

OH pobaBun, YTO KOMMaHWs NPOAOIKAET peanu3auuMio MPOEKTOB pPasBUTUS, HO OCBOEHUE
MecTopoXaeHns 4YepToBo KopbITo B MpkyTckon obnact ByneT BO3BpaleHO B CTaguio [OPa3Beaky,
ytobbl AaTb «Bonee yBepeHHble AKOHOMUYECKWe nokasatenu». E. MBaHOB Takke coobwun, yTto B
ycnosusix Kpuauca [lonoc He paccmaTpuBaeT MPOEKT BbIAENEHUs reonoro-pa3BefoyHbIX akTUBOB,
KOTOpbIi KOMNaHUs 0BCyxxaana B Te4eHne NoCneaHUX AByX neT.

ABTOBa3 ABTOBa3 ncnosb3yeT BeKCellbHble CXeMbl noraillieHnsa Joniros

ABTOBAS Havan ncnonb3oBaTh BEKCENs A4S pacyeToB C nocTaBLLMkamm, coobuiaet raseta Begomocty
CO CCbINKOW Ha faHHble 3aBoaa. [lekabpbckine aonrm Ha 70% onnaumBatoTcs Bekcensmu, Ha 30% —
AeHbramu. PacueTbl 3a sHBapb OyoyT ATV MO Takom xe cxeme. [puMeHsATb Bekcens 3aBog 3acTaBumm
kaccoBble paspbiBbl. ABTOBA3 npocun rocygapcteo MoMOYb MOKPbITh BPEMEHHbIA AEULMT, HO AEHEr
noka He nony4mn.

Mo AaHHBIM OHOrO U3 KOHTPareHToB koMnaHuu, ABTOBAS npegnaraet nocTasLLmkam NpoCTble BeKCens
CO CpOKOM MorawleHusi nonroga v Tpu mecaua. Mo uHcopmaymu nocTaBLmMKOB 3aBoaa, ABTOBA3
npeanaraeT He TOMbKO CBOW BeKcens, HO W AByx 6aHkoB — nobakca n HaumoHanbHOro TOproBoro
BaHka - ¢ 3aTMm HaHkamm eCTb JOTOBOPEHHOCTb O KpeauTax nog 3anor Bekcens nog 20% rogoBbix.

Mo paHHbIM npeactasutens pynnbl COK [. PymsHUeBa, ero KOMnaHus yxe npuHUMAET K onnate
Bekcenst ABToBA3a (gonr AstoBasa nepeg COKom coctaBnset okono 1.4 mnpa py6). Bmecte ¢ tem,
HEeKOTOpbIE MOCTaBLUMKNA HE UAYT Ha AaHHbIE Mepbl NoralleHns AonroB — Hanpumep Cbl3paHckuid 3aBog,
«[nacTuk» Ha BEKCens He COrnallaeTcs, Tak Kak 3TO AOMOMHUTENbHbIE U3LEPXKA, 8 3aBOAY HYXHb
[EHbI.

Mpeacrasutenn Connepca u Kamasa coobwmnn, YTO onnaty BEKCENsAMM CBOMM MOCTaBLUWMKAM He
npegnaranu. Kama3a n F'A3 gorosapusaroTCcs C HAMM O PaCCPOYKe NNaTexen.

Mbl nonaraem, 4To BeKCENbHbIE Pacy€Tbl 4N MOCTABLUMKOB B TEKYLIMX HAMPSXKEHHBIX YCMOBUAX Ha
(PMHAHCOBOM PbIHKE He ABMAKOTCS ONTUMANbHOM CXeMOW. BMecTe ¢ TeM, Y MHOTUX U3 HUX HE OCTaéTcs
Bblbopa — npu Takux meTogax pabotbl ¢ ABToBa3om M, BeposTHO, NpuaéTcsa npuberatb K TakuM xe
Mepam npu pacyéTe ¢ cybnocTasLLmkamm, 6O NbITaTbCs NONYy4NUTh KpeantoBaHue B 6aHkax nog 3anor
NoMnyYeHHbIX BEKCenemn.

Aapocpnot A3apodnot gokynut AapobycoB

AspocnoT n kopnopauus Airbus nognucanu KOHTPaKT Ha noctaBky wectn A-321 Ha $286 MIH,
coobiaet AK&M. CamoneTsbl nnaHupyeTcs nonyyntb B ceHTsope 2009 r. PaHee cooblanocs, 4To B
2009 r AspocnoT nnaHupyeT nonyyutb 18 camonetoB A-320. BygyT nn nocTaBneHbl OCTanbHble
CamMONETbl B TEYEHME 3TOrO roAa — He coobLyaeTcs.

HanomHum, B HacTosiiee Bpemsi AspodnioT akcnnyatupyet 45 camoneToB cemeiictea Airbus - A-
319/320/321. Obwwit napk AspocnoTta CoCTOUT U3 oauHHaguatn Ty-134, aeaguatv wectu Ty-154,
wectun /n-96, ogunHaguatn A319, oeaguatu Tpex A320, pecatn A321, ayx A330, oauHHaauatv b767.

Mopckue nepeBo3km PocT cToMMOCTH (ppaxTa MOXET roBOPUTL O Havyane OXWBIIEHUs CNPOCa Ha Cbipbe - FT

WHpekc ctoumocTn dopaxta Baltic Dry Bo BTOPHMK BriepBble C OKTSOPS MpoLunoro roga npeogonen
ypoBeHb B 1000 nyHKTOB M Haxoautcs Ha 51% Bble MUHUMANbHOTO AeKabpbCKOro ypoBHst B 663
nyHkTa, coobuaet raseta Financial Times.
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JKCMepTbl CYUTAIOT, YTO Paniv Ha pblHKe ppaxTa MOXET ObITb NepBbIM POBKUM NPU3HAKOM TOrO, YTO
MWUPOBas TOPrOBSI HAYWHAET OXMBATb OT Mapanuya, KOTOpblA OXBaTWUM €e B MPOLLIIOM rogy, nuiueT
rasera.

Llena dpaxta pacteT yxe LUECTb TOProBblX CECCUA NOApsA. YMyylleHWe Ha pblHKE CBSA3aHO C
yBeENMYeHneM cripoca Ha 6onbluve cyga, MCronb3yemble, B YaCTHOCTW, AN NepeBo3kA pyasl. B
OCHOBHOM CMPOC UCXOAMT OT KUTAWCKIX NOKynaTenen u TpemaepoB Ha PbIHKe Xenes3How pyabl.

B 10 Xe Bpems (yHOAMeHTarbHble MokasaTeny pbiHKa MO-NPeXHeMy BbIMAAAT MpayHo. [ns
NOAAEPKaHUA TEHOEHUMW Ha pblHKE TpebyeTcs yBENuYEeHWe akTUBHOCTW CO CTOPOHbI APYrux
3aKa34mKOB.

Bo BTOPHWK Npogomxanoch CHKeHWe LieH Ha MeTannbl Ha London Metal Exchange.

Hanomuum, uto Baltic Dry nagan 6onee yem Ha 91% nocne poctuxenus 20 mas MpoLurioro roga
pekopaHoro ypoBHsi B 11 793 nyHkta. WHgekc 5 pekabps onyckancs 4o 663 MyHKTOB - MUHUMYMa C
asrycra 1986 .

Poccus PocT akoHomuku P® 3ameanunca B 2008 r go 6.0%

Poct BBIN PO, cornacHo oueHke MuHakoHoMpassuTus, samegnunca 8 2008 r go 6.0% ¢ 8.1% rogom
paHee, coobuiaeT UHTepdakc. B gekabpe BBIT cokpaTuncs B rogosom ucumucneHumn Ha 0.7%, Torga kak
MHBECTULMM B OCHOBHOW KanuTan - Ha 2.3%. 3a Becb 2008 r nHBeCTULMK Bbipocnn nuwb Ha 9.1% no
CpaBHeHuio ¢ pocToM Ha 21.1 npoueHTta 3a 2007 r. 310 MUHUMAnbHbIA ypoBeHb ¢ 2002 1, korga
nokasatenb MHBECTULMA yBennuuncs Ha 2.8%, ckasan UCTOYHWK.

Mo ero gaHHbIM, OTHOCUTENBHO BbICOKMI nokasaTens BB gocturHyt 6narogaps xopowum Temnam
pocTa B MEepBOM MOMYroguMW, a Takke 3a CYET COXPaHSBLUErocs Ha MPOTSKEHUMM BCEro roga
noTpebuTensCckoro cnpoca.

B koHUe roga cnpoc Bce ke CTan cHuxatbes. 3a 4veTBepTblit kBaptan 2008 r nmpupocT obopoTa
PO3HUYHOW ToproBnn ynan Ao 8.2% no cpasHeHuto ¢ 16.7% B 4 k8 2007 r. B gexabpe Temn pocra
obopoTa 3ameanuncs no CPaBHEHWIO C NoKaaTenem NpoLUroro roga B YeTbipe pasa - 4o 4.4% c 17.7%.
Mo mepe pa3BuUTUS Kpusca B MPOLLMOM rogy MUHIKOHOMPA3BUTUS HECKOMBKO pa3 CHWMXano nporHo3
BBIM P® Ha 2008 r. MocnegHuin n3 HMX cooteTcTByeT 6.0% M COBMagaeT ¢ OLEHKON MOMYYEHHOro
pesynbtata. B sHBape 2009 r MWHUCTEPCTBO TaKke MEPECMOTPENO OCHOBHblIE MaKpOMpOrHO3bl Ha
TEKYLUIA oA, CMeHUB oxmpaHue 2.4%-ro pocta BBIT Ha MuHyc 0.2%. HoBbli NporHo3 mexogut w3
cpefHerofoBoi LeHbl Heptn B $41 3a bapp Urals, B TO Bpems Kak npedbloyliuit NPOrHO3,
onybrnukoBaHHbIi B Aekabpe, npeanonaran $50.

Mo HoBbIM pacyeTam MuHuUcTepcTBa, B 2009 © MHBECTULMM B OCHOBHOM Kanutan cHussatcs Ha 1.7%.
MpedblayLwnin NPOrHo3 npeanonaran NpupocT uHBecTULMA Ha 1.4%. B pekabpe MuHakoHoMpassuTuS
Npu3Hano, 4To peyeccus B PO npoanutes kak MuHUMYM 0 cepeauHbl 2009 T.

Wnpekc gosepusi notpebuteneii CLLUIA B sHBape pyxHyn A0 PEKOPAHO HU3KMX 37.7 NYHKTa

WHpoexc posepus notpebutenen k akoHomuke CLUA HeoxmgaHHO ynan B sHBape g0 37.7 MyHKTa, YTo
SBNAETCS UCTOPUYECKUM MUHUMYMOM. OXunaanock yBenuyeHue nokasatens 4o 39 nyHKToB.
CokpalleHne [oBepusi amepukaHLeB K 3KOHOMUKE CTpaHbl 00YCroBneHo, rMaBHbIM 0bpasoMm,
NPOAOIKAIOLLMMCS YXYALUEHUEM CUTYaLMU Ha pblHKe Tpyda. MHorve KpynHble KOMMaHwWw, BKIOYas
Caterpillar 1 Home Depot, cokpalyatoT paboune mMecta B CBS3M CO CHUXEHMEM MPOZAxX B YCMOBMSIX
yrnybnstowencs peueccun. Hoebin npesmpeHt CLUA Bapak O6ama npogsuraetT CBOW nnaH Mo
CTUMYNUPOBAHWIO aMEPUKAHCKON 3KOHOMMWKM, KOTOPbIA NpefycMaTpuBaeT CO3AaHue HOBbIX pabounx
MECT, COKpaLLieHe HaoroB W yBENNYEHe PacXoA0B Ha UHGPACTPYKTYPHbIE MPOEKTI.

CornacHo nHaekcy S&P/Case-Shiller, ueHbl Ha xunbe B 20 kpynHenwmx ropogax CLUA pyxHynu B
HosiGpe npoLwnoro roaa Ha 18.2% no cpaBHeHWto ¢ Tem xe MecsueM 2007 roaa, 4To CTano pekopaHbIM
naZleHeM C Havana oTCnexuBaHus 3TuX AanHbIx B 2001 rogy.

WHgekc noTpebuTenbCkux OXWAaaHuA Ha Gnuxanwne WwecTb MeCsUeB B SHBape cHu3Uncs go 43
NYHKTOB MO CpaBHeHWO C 44.2 nyHKTa Mecsuem paHee. WHAukaTop OTHOLWeHWs noTpebutenen K
TeKyLen cutyauum onyctuncs o 29.9 nyHkra ¢ 30.2 nyHkTa B Aekabpe.

B 2007 rogy cpenHee 3HaueHue WHAEKCA noTpebuTenbckux oxuaaHuii cocTasnsano 103.2 nyHkTa, B
2006 rogy — 105.9 nyHkra.
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Db NyONUKaLuii MaKpO3IKOHOMUYECKOW CTaTUCTUKKU Ha nepuop ¢ 26 no 30 AHBa

m/m
yly

Mpenbiaywee

Mepuog Pakr MporHos SHavEHE

[ata Bpems CtpaHa OpraHusaums CobbiTne

26.01.2009

16.30 CLUA ®PC Ynkaro Ly ey ello mm  [exabpb2008  -3.261. - 2471,
[En0BOi1 aKTUBHOCTY

18.00 ClLA Conference Board ~ /HAGKCAOMEpEX@lOWMX o noaen o008 0.3% -0.2% -0.4%
9KOHOMMYECKIX MOoKa3aTenei

BB 2L Mpoaaxu AOMOB Ha 474

18.00 CLA accowaums m/m  [ekabpb 2008 ' 4.4 MIIH. 4.45 MIH.

BTOPUYHOM PblHKE MJTH.
pvenTopoB

/Hpexc npoussoacTea B

18.30 CLWA ®PB [lannac obpabatbiBatoLLent m/m AxBapb 2008 -15.4n. - -33n.
MPOMBbILLIEHHOCTH

27.01.2009

lMnatéxHbin 6anaHc be3 T

12.00 EBpo3oHa Egpocrart . . m/m Hos6pb 2008 mMIpa - -4.8 Mnpp espo
y4éTa Ce30HHbIX konebaHmii e8p0
lMnatéxHbin 6anaHc ¢ -16 8un

12.00 EBpo3oHa Espocrar YYETOM CE30HHbIX m/m Hos6pb 2008 mnpa cB (;))n -6.4 Mnpg espo
konebaHui €Bpo P
[MoToku NpAMBIX 1 iy 107.6 mnpg

12.00 EBpo3oHa Egpocrart . m/m Hos6pb 2008 mMIpa - )
nopTdenbHbIX MHBECTULIIA e5p0 €Bpo

18.00 ClLA Conference Board ~ /IHAGKC AoBepAS mm  flWeaps 2008 37.7n. 39n. 38.61.

n0Tp96MTene|7| K 3KOHOMUKE

28.01.2009
Pa3mep 6a3oBoit
22.15 CLA oPC MPOLIEHTHOI CTaBKM Ha 0.25%
bnxaiiluee Bpems

29.01.2009

12.00 EBpo3oHa Egpocrart [eHexHbIn arperat M3 m/m  [ekabpb 2008 - - 7.8%

13.00 EBpo3oHa Espocrar Vikeic posepus 8 m/m AnBapb 2008 - - -33n.
MPOMBILLNIEHHOCTH

13.00 EBpo3oHa Egpocrart y:ﬁ;m ROBEpYA B CeKTOpe m/m Ansapb 2008 - - -17 n.

13.00 EBpo3oHa Espocrar Vikpexc RoBepuA m/m AxBapb 2008 - - -30 .
notpebuteneit

13.00 EBpo3oHa Egpocrart Ly gyl g m/m Ansapb 2008 - - 67.1n.
9KOHOMUKE

13.00 EBpo3oHa Espocrar Vikpeic HacTpoenns 8 m/m AnBapb 2008 - - -3.17n.
AErnoBbIX kpyrax

16.30 CLUA MuHucTepcTBO O6bem 3aka3oB Ha TOBapb! mim  [lexa6ps 2008 i i 1%

TOProBmu ANUTENBHOTO NOMb30BaHMS

[MepBuyHbIe 3asBKK Ha 18.01.2009

16.30 CLWA MuHucTepCTBO TPyAa HocoGYE Mo Ge3paGoTulie wiw - 589 MIH.

pabotil 24.01.2009
18.00 CLA LI sy [Mpopaxm HOBbIX AOMOB m/m  [ekabpb 2008 - - 0.407 mnH.
TOProBmu

1900  CUA P Kanaac Viupexc penosof mim  Skeaps 2008 - - 210,
aKTUBHOCTY
WHpeke penosoit
aKTUBHOCTY B

20.00 CLA ®PC Yukaro obpabatbiBatoLLen m/m  [ekabpb 2008 - - -1.6%
npombiluneHHocTy Cesepo-
3anapa

30.01.2009
MpensapuTensHble faHHbIe

13.00 EBpo3oHa Egpocrart 06 3MeHeHum yly Ansapb 2008 - 1.4% 1.6%
noTpeGuTenbCKUX LieH

13.00 EBpo3oHa Egpocrar YpoBeHb 6e3paboTuLibl m/m  [ekabpb 2008 - 7.9% 7.8%
MuHucTepcTBo MpenBapuTenbHble AaHHbIE

16.30 CLLA e 06 oBbewme BRM alg 4Q 2008 - -5.5% -0.5%
Y T—— OKoHYaTenbHoe 3HaueHme

18.00 CLWA WHAeKca [oBepust m/m AxBapb 2008 - 61.9n. 61.9n.
YHUBEPCUTET

n0Tp96MTene|7| K 3KOHOMUKE
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KaneHpgapb ny6nukaumin Mmakpo3aKOHOMMYECKOW CTaTUCTMKM Ha nepuoA ¢ 19 no 23 auBaps 2009 r.

m/m Mpeabiaywee
[ata Bpems CtpaHa OpraHusaums CobbiTne viy Mepuog Pakr MporHos SHaveHME
19.01.2009
12.45 EBpo3oHa Egpocrart Mgl 58l el st
9KOHOMMKY CTPaH eBPO30HbI
13.00 EBpo3oHa Egpocrar fpon3soncTso 8 m/m Hos6pb 2008 -1.1% - 0.1%

CTPOUTENTIbHOM CEKTOope

20.01.2009
21.01.2009
HauvoHanbHas
21.00 CLA Accoumaums VIHAEKC pblHKa XUNbsi m/m Ansapb 2009 8n. 9gn. 9gn.
[omoctpoutenen
22.01.2009
12.00 EsposoHa ELB My6nukaLus exemecsyHoro
GronneTeHs
13.00 EBpo3oHa Egpocrar Hosbie sakasel 8 m/m Hos6pb 2008 -4.5% -5% -4.7%
MPOMBILLIEHHOCTH
13.00 EBpo3oHa Egpocrart iz i) o yly Hos6pb 2008 -26.2% -20% -15.1%
MPOMBILLIEHHOCTY
1630  CUWA Muwcrepcreo PaspeLerus Ha mim  Oexabps 2008 0% 06w 0.616 Mk,
TOProBmu CTPOUTENBCTBO MJTH.
16.30 CLA LI sy CTpouTensCcTBO AOMOB m/m  [ekabpb 2008 Ui 0.608 MnH. 0.651 MAH.
TOProBmnu MJTH.
[MepBuYHble 3asBKN Ha 11.01.2009 589
16.30 CLWA MuHuncTepcTBo Tpyaa wiw - 548 TbIC. 527 TbIC.
nocobue no 6e3pabotuue 17.01.2009 ThIC.

23.01.2009

VHpekc MeHemxepoB no
CHabXeHwio B
obpabatbiBatoLLen
MPOMBILLIEHHOCTY
MHpekc MeHexepoB no
12.00 EBpo3oHa Espocrar CHabxeHuio ans cdepbl m/m AnBapb 2009 42.5n. 41.5n. 42.1n.
yenyr

CocraBHol MHAEKC
MeHeXepoB Mo CHabXeHuio

12.00 EBpo3oHa Egpocrart m/m Ansapb 2009 34.5n. 33.1n. 33.9n.

12.00 EBpo3oHa Egpocrart m/m Ansapb 2009 38.5n. 37.4n. 38.2 1.
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Hacrosiee aHanuTyeckoe uccneposarune nogrotoeneHo OO0 WHeecTuumonHas Komnanus «PaitHeHwn bpumk» Ha ocHoBe WHGOpMaLM, NOMYYeHHON 13 opuLManbHbIX
06LLIeA0CTYMHbIX MCTOYHMKOB. B HAAEXHOCTY 1 JOCTOBEPHOCTI KOTOPbIX HET OCHOBaHMIA COMHeBaThCS. CneLuanbHbIX MCCrea0BaHuiA, HanpaeneHHbIX Ha BbisBNeHNe hakToB HENOMHOTLI U
He[JOCTOBEPHOCTW yKasaHHOW WHEopMaLmM, He NpOBOAUNOCh. AHanuTIYeCK1e BbIBOAb! W 3aKNIOYEHWs, NPeACTaBNeHHbIe B HACTOALEM [JOKyMeHTe, ABNSIOTCS MHEHWEM CreLuaniucToB
000 WuBecTuuymonHas Komnanus «®PaitHeHwWwn Bpumk». Hukakas MHOPMaLMS U HAKaKoe MHEHME, BbipaXXeHHOE B JaHHOM [JOKyMEHTE, He SBNAKTCA pekoMeHaaLuel no nokynke unu
npojaxe LieHHbIX Bymar, MHbIX (MHAHCOBbIX MHCTPYMEHTOB, OMLIMOHOB, (hbOYEPCOB UMM LieHHbIX Bymar, Npou3BOAHbIX OT 3TWX aKTMBOB ([epuWBaTMBOB), HE ABRSETCS O(epToi Unu
npeanoxeHneM Aenatb 0GhepTy UMK OCYLLECTBNSTH MHbIE BOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe vccnefoBaHue He NMpedocTaBnseT rapaHTwii unu obeluannii ByayLien addekTUBHOCTY (AOXOAHOCTM) [AEATENBHOCTM Ha pbiHKe LieHHbIX bymar. 3a
AOCTOBEPHOCTb MHEOPMALMK, Nexallieil B 0CHOBE HACTOSLLEro AOKYMEHTa, 1 3a MOCHEeACTBUS PeLUeHNid, NpuHaTbIX Bamu Ha ocHoee HacTosLero aokymeHTta. OOO VHBecTULMOHHaS
KomnaHus «®aitHeHwWwn bpuax» 0TBETCTBEHHOCTU He HECeT.

Heobxoanmo npuHMMaTh BO BHUMaHWeE, YTO [0X04 OT MHBECTUPOBAHWS B ONpeAeneHHbIe LieHHble Bymaru unu uHble uHaHCoBbIe MHCTPYMEHTbI, ECI TaKoBOIA MIMEET MeCTo,
MOXeT BapbWpOBaTbCS, @ CTOMMOCTb 3TUX LiEHHbIX Bymar 1 UHbIX (MHAHCOBBIX MHCTPYMEHTOB MOXET NOBbILATLCS UM MoHWkaThes. KonebaHne KypcoB MHOCTPaHHbIX BamioT MOXeT
OKa3aTb HebnaronpusTHOe BNUSHUE Ha Kype, CTOUMOCTb W JOXOAHOCTb ONPefeneHHON LigHHOM Bymari 1 MHOro (UHaHCOBOTO MHCTPYMEHTa, YMOMSIHYTBIX B HACTOSILLEM [AOKYMEHTE.

Hwkakas HcopmaLus, kacatowascs HanoroobnoxeHs, U3NOXEHHas B HACTOSLEM [JOKYMEHTE, He SBNSAETCS KOHCYNbTMPOBaHWEM MO BOMpocaM HamoroobnoxeHns. Hawa
KomnaHus HacTosiTenbHO pekomeHayeT MHBecTopam 06pallaTbCs 3@ KOHCYNbTaLMsMW K HE3aBUCUMbIM — CrieLuanucTam B 0bnacti HanoroobnoxeHus, KoTopbiMi ByAyT yunTbIBaTLCS
ocobble 06CTOATENLCTBA KaXd0N KOHKPETHON CUTYaLN.

000 WuBecTuynoHHas KomnaHus «®aiiHeHILn bpumk» NpoBOANT CTPOTYD BHYTPEHHIOK MONMUTUKY, HanpaBMeHHyIo Ha NpefoTBpalleHne kakux-nbo [eicTBUTENbHbIX Uk
noTeHLManbHbIX KOH(IUKTOB MHTEPECOB KOMNaHUN W MHBECTOPOB, @ TakkKe NpeAoTBpaLLeHIe YILEMIEHUS MHTEPECOB MHBECTOPOB.

[ins nonyyeHns [ONONHUTENBHON MH(OPMALMK O LieHHbIX Bymarax, ynoMsHyTbIX B HacTosiLLeM nccneaoBanmun, Heobxoaumo obpatutses B OO0 WHeecTuumonHas Komnanms
«®aiHeHwwn bpumx».

BocnpouaBoauTh, konMpoBaTh, LMTUPOBaTh. a Takke fenaTb BbIAEPKKA M3 HacTosLero AoKymeHTa 6e3 npesBaputensHoro nucbMeHHoro cornacus OO0 WHBecTuLmoHHas
Komnarus «®aitHeHwwn bpumx» 3anpeLyeHo.

© 000 MuBecTuumoHHas Komnaus «®aitHeHwun bpumk». 2009

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, 2009
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CepoB Anekceii HavanbHWK aHanuTU4eckoro 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 (MHAHCOB

a.ivanov@finbridge.ru
Ten. (495) 956-68-85 nob. 258
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