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RTS 520.91 +1.52 9% 3.28 -17.56 %
(hoHe. AMepukaHCKie NNoLLaaKA B NATHULY 3aKpbINNUCh POCTOM Goree

aago | RTSIndex YeM Ha 2% BCNeACTBME OXMAAHMS NOLAEPKMBAIOLLNX SKOHOMUKY MEp
rocy/japcTea Ha (hoHe 3HaYMTeNbHOro pocTa 6e3paboTuLibl B CTpaHe,

1900 4 JOCTUTILEN pekopaHoro YypoeHs ¢ 1992 ropa. ®Obtovepchl Ha
aMepuKaHCKMe WMHOEKChl KOppekTupylTes. Asmatckne 6upku, Ha

1400 KOTOpbIX TOProBMs Hadyanack ¢ npeobriafiaHmem Mo3UTUBHOM
[IMHAMUKM, NNaBHO YXOASAT B MUHYC.

900 - B nepsoil NOMOBUHE AHS Mbl OXMaaem npeobnafaHus Mpofax Ha
POCCUICKOM PbIHKE. BaXHbIX CTATUCTUYECKUX [aHHbIX CErogHs He

400 — —— — BblingeT. /3 komnaHuia, nyBnukyioLwmx 0TYETHOCTb, MOXHO BblAeNnTb
% % % % E 8 & 8 8 8 Barclays, Nissan, NYSE Euronext. B uenom, Mbl oTMe4aem, 4To
N N N N N N ~
3 8 § 8§ 3 8 3 8 § ¢ thakTopbl pocTa 3apybexHbIX PbIHKOB B KOHLIE NPOLLNION Hegenu bbinm
@ o s 3 4 BeCbMa COMHUTENbHbI. TakuM 06pasom, COXpaHSeTCs BbICOKas
BEPOSITHOCTb ~ BO30OHOBNEHWSI  HEraTMBHbIX  HACTPOEHWA  Ha
POCCUACKOM (POHZ0BOM PbIHKE.
rorw 19pro3 cronySuu conucanu> va MMES
Llena, py6 +-% O6bem, WT Llera. $ He% OBbem. wr Liena AP/ Yera
MECTHbIX aKLun
| |
lasnpom 117 +291% 66650033 Faanpom 1325 +3.52% 778210  +2.35%
lasnpom Hedptb 8139  +852% 1153055 la3npomHedTb 111 +7.77% 3100 -1.39%
NYKOW 1151 +3.42% 2354437 nyKown 324 +418% 194396 +1.76 %
PocHedTh 11199 +417% 14214195 PocHedTs (LI) 314 +397% 6367158  +1.36 %
CypryTHedteras 177 +7.23% 52049800 CypryTHedhTeras 488 +6.32% 4697501  -0.33%
TatHedTb 60.75 +7.41 % 1708739
MK HopHukenb 1583.89  +12.97% 1144565 MK HopHukenb 435 +7.94% 65954 0.71%
Cesepcrans 142 +22.41% 8291714 Cesepcrans (LI) 391 +20.31% 4548969  -0.46 %
OrK-2 0.267  +5.53% 23313700 orK-2 0.825 +0.00 % 0 +11.70%
Chepbatk 1558  +477% 260470082
BTB 00233  +4.48% 19794896000 BTB (LI) 126 +5.00% 1847656  -2.25%
PocTenekom 320 +4.92% 303063 PocTenexom 52.09 +0.74% 124900 -1.92 %
Liena D-to-D.% M-to-M.% YTD.% 3aKpbITHe D-to-D.% M-to-M.% YTD.%
oi |
Brent. $/bbl 4621  -025% +4.03 % -50.76 % Dow Jones Industrial Average 8280.59 +2.70 % 371 % -5.65 %
WTI. $/bbl 4017 -1.00% 162 % -58.15 % S&P 500 Index 868.6  +2.69 % -2.44 % -3.84%
Urals. $/bbl 4426  -0.02% -8.53 % +4.81 % Nasdag Composite Index 1591.71 +2.94 % +1.28 % +0.93 %
Sib. Light. $/bbl 46.8  -0.02% -8.83% +3.47 % Mexico Bolsa Index 2043813 +3.55% -5.99 % -8.68 %
Bovespa stock Index 427555 +401% +2.82 % +13.86 %
Aluminium. $/t 1422 +0.96 % 9.37% 227% Argentina Merval Index 1143.82 +2.98 % -3.03 % +5.94 %
Copper. $it 34405 +269%  +326% +18.56 % [ Europe |
Nickel. $/t 11500  -0.09 % -14.31% +6.38 % FTSE 100 Index 429187  +1.49% -3.52 % -3.21%
Tin. $/t 11200 -0.22% -8.20 % +8.16 % DAX Index 464463  +2.97% -2.91% -3.44 %
Lead. $/t 1165  +0.00 % +0.00 % +22.76 % CAC 40 index 312279 +1.84% -5.36 % -2.96 %
Zink. $ft 11355 -0.74 % -11.32 % +1.34 %
Nikkei 225 7969.03  -1.33% -0.82% -10.05 %
Gold. $/oz 013 -076%  +7.63% +4.97 % Hang Seng Index 13747.78  +0.68%  -4.38% 4.45%
Platinum. $/0z 989 +0.82% +3.56 % +9.40 % Korea Composite Index 120269 -0.63% +1.84 % +6.96 %
Palladium. $/0z 208 +3.74% +5.85 % +13.04 %
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BHeouepenHoe CobpaHue AKLMOHEPOB N0 BOMPOCY BbIGOPOB CoBeTa [npekTopos

(naTa 3akpbiTus peecTpa akuyoHepoB — 11 aekabps 2008 r.)
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Mal-mnynupoaal-me LUeHaMW Ha (*)OHIJ,OBOM PbIHKE XOTAT cAenarb yroioBHO HakasyeMbIM

Mpesugunym npasutensctea PO cerogHs paccMOTPUT NONPaBKM B YTOMOBHbINA KOLEKC,
npegycmaTpuBatoLLe O CEMU NET NNLLeHns cBoBozabI 3a MaHWUMyNMPOBaHWE LieHaMn Ha (DOHL0BOM
pbIHKe, coobLuaeT razeta KommepcaHT. 3Tv nonpasku 6yayT MATK B NakeTe 3aKOHOMPOEKTOB O 3aLyuTe
KOHKYPEHLIW, KOTOPbIE NPeAyCMaTpPUBAET YCUNEHWE MONHOMOYWIA aHTUMOHOMONBHOMO OpraHa 1
ycuneHve wrpacgos

B cooTBETCTBUM C NONpaBKaMu, NMULLET ra3eTa, YrofoBHO HakasyeMbIMU NPECTYNAEHNSAMM JOMKHbI
CYMTaTLCS HAapYyLLEHWE NOpsiaKa y4eTa npaB Ha LieHHble Gymaru, MaHUnynMpoBaHne LieHamn Ha pbiHKe
LieHHbIX Bymar, a Takke BOCpEensITCTBOBaHWE OCYLLECTBIEHMIO UMW HE3AKOHHOE OrpaHnyeHme npas
BnafenbLeB LieHHbIX Bymar, NuLeT ra3eta Co CChIMKOW Ha 3aKOHOMPOEKT «O BHECEHNW U3MEHEHWI B
YronoBHbIN 1 YronoBHO-MNPOLECcCyanbHbIN Kogeke POy,

Haunbonee cypoBoe HakaaHWe rpo3uT 3a MaHWUMynNMpOBaHWe LieHamu: ecnn nofobHble 4encTBus
HaHeCnu rpaxaaHam, opraHu3aumsM Unn rocyaapcTay KpymnHbIi yiuepd (cebiwe 1 mnH py6), BUHOBHOMY
rPO3VT OT ABYX A0 LUECTU NET NULIEHUs CBOBOADI.

Ba3oBbii 3akoH 06 MHcalige, onpeaensioLLMin 3TO NOHATUE, BELOMCTBA 00CYaanu OKomo NSt NeT 1
ceiiyac OH roTOBMTCS K PACCMOTPEHUIO B NEPBOM YTeHMM B [ocayme 6e3 onpeaeneHHbIX NepenexkTyus.
CornacHo nonpaskam, O KOTOPbIX NULLET ra3eTa, 3a MaHWUMyNMpoBaHNe LieHaMu C MCNONb30BaHNEM
CpeLCTB MaCcCOBOW MHGOPMALMKM TPO3NT OT NATM 4O CEMM NET TOPbMbI. PaHee HCanaepckue AencTeuns
MOIMW MOBMEYb NULLb aMUHUCTPATUBHYIO OTBETCTBEHHOCTb.

OpHako 3KCnepTbl OLIEHNBAOT BO3MOXHBIA ADEKT OT YXKECTOUEHNS HaKa3aHMs CKEMTUYECKM: HOBbIE
nonpaBku He obneryaT NPOLECC BbISIBNIEHUS MHCARAEPCKUX JENCTBUN, 3aTO MOTYT BbITb UCMONb30BaHbI
B pengepckux uensx, nuwet KommepcaHT.

Hedtb Wpak BaBoe yBennumBaet gobbivy HedpTu, urpas npotus OMEK

OMEK, kak oxugaetcs, CHoBa NpUMET Ha NpeAcTosLLen B MapTe B BeHe KOH(epeHLun peLleHne o
cokpaLLeHnn 06beMoB AoObIuM HedTK, a Mpak yBennuMT Npon3BoACcTBO HedhTH BABOE, coobiaeT PUA
HoBOCTM €O CCbINKON Ha MUHUCTPa HethTu Upaka X. anb-LUaxpuctaHn. MUHUCTp cunTaeT, yTo B Criyyae
PEeLLEHsi 0 HOBOM COKpaLLeH1y 4oBbI4M "4epHOro 30M0Ta" Ha ouepeaHoit koHgepeHuun ONMEK,
MWUHUManbHas LieHa 6appens HedhTv BospacTeT 4o $70.

"Mbl He Oxuaaem LeHy Hke $70 (3a 6appenb). MpeanonaraeTcs, 4To CoKpaLyeHre AacT CTuMyn
npou3BoaMTENsM, He sBnstowmmmcs YneHamn OMNEK", - ckaszan munncTp B cy660Ty B Barnage
XypHanuctam. Anb-LLaxpucTanm Takke coobumn, 4to Mipak nnaHupyeT yBenuuuTb Co6CTBEHHOE
npon3BoACTBO HedhTH ¢ 2.4 0o 4.5 MnH Bapp B CyTku. TeM He MeHee, Takoe yBenuyeHue,
0bycnoBneHHoe uHTepecamu paboTatowyx B Mpake He(TAHbIX MEAIKOPOB 1 aHTN0-aMEPUKAHCKUM
NpUCYTCTBMEM, MOXHO DyAeT peanu3oBaTb He MeHee YeM 3a OAWH-NONTOPA rofa npy akTUBHOM
WHBECTUPOBaHUM CPEACTB B pa3paboTky.

Hedtb Ha ychmmcKkoM pbiHKe pacTyT LieHbl Ha HedyTenpoayKTbI

B teueHue nepuoga ¢ 31 sHBaps no 4 deBpans Ha yhUMCKOM TOMMMBHOM pbiHKE Bbln OTMEYEH
0uepeaHO MPUPOCT LIEH NPaKTUYeCKM Ha BCe Buabl HepTenpoaykToB, cooblyaeT BepreH 'pynn . Cpeam
NMAEPOB PoCTa Mo-NPeXHEMy COXPaHAETCS TOMOYHBIA Ma3yT, KOTOPbIN N0 UTOram OTYETHOro nepuoaa
noBbICUnNcs B LieHe Ha 13.7%, unu 500 py6/T, B pesynbTaTe Yero CpeaHsis CTOUMOCTb NpeBbicuna
oTmeTky B 4000 py6/T.

CpenHnin ypoBeHb LieH Ha NETHee An3enbHOe TOMMMBO 3a OTYETHbIN nepuog noBblcuncs Ha 4.3%, nnu
600 py0./T, A1-92 1 3umHee an3enbHoe TOMMNMBO — Ha 4% n 3.6%, unm Te xe 600 pyb/T, AK-95 — Ha
3.1%, unm 500 py6/1. Mpu aTOM cpeaHas cToumocTb AU-92 3HauNTENbHO NpeBbicuna oTMeTky B 15000
py6/T, NETHEro 1 3UMHero Au3enbHoro Tonnuea — Boilwe 14000 py6/T n 17000 py6/T COOTBETCTBEHHO.
B 10 e Bpems H13KOOKTaHOBbIN HEH3NH B TEYEHWE OTYETHOTO NEpUoAa NPaKTUYECKM HE U3MEHUNICS B
LieHe, COXPaHMBLLMCH HEMHOTUM Bbile 14000 py6I/T.
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B0O3MOXHO He3HauMTENbHbIE M3MEHEHNS BbinK CBA3aHbI C CyLIECTBEHHbBIM CKAYKOM MO AaHHOMY
HedpTenpoayKTY, KOTOPbIA NPOK3OLLEN B KOHLE SHBapS, koraa ctoumocTb AlA-80 yBennuunacs 6onee
yem Ha 30%.

HecmoTps Ha Hayano MecsLa, YacTb KOMMaHWiA-y4acTHUKOB YOUMCKOTO PbIHKA NPaKTUYeCK:
pacrnpegenuna yxe Bce uMetoLmecs 06beMbl TONNKBA, B pe3ynbTaTe Yero HabrnioaaeTcs HEeKOTOpbIN
AeduunT, Npexae BCero, An3enbHbIX TOMMMB W BbICOKOOKTAHOBbIX Mapok 6EH3WHa, KOTOPbIN BKyne C
NPUPOCTOM 3aKyMOYHbIX LieH Ha HepTb B cheBpane bonee yem B 2 pasa B JanbHEMLIEM MOXET
NPUBECTU K NOBBILIEHMIO LIEH Ha He(hTeNpPOAYKTbl. HanoMHUM, YTO B cumy cneLmnduki poCCUICKOro
ONTOBOIO PbIHKA HEPTENPOAYKTOB LieHbl Ha ydpumckoir rpynne HIN3 aBnsTcs MHAMKATOPOM ANs BCEX
WUrPOKOB.

®PC CLLA o6bsaBuna o $200-MunnuapaHoi nporpamMmme KpeauToBaHuA

®epepanbHas pesepeHas cuctema (PPC) CLUA B naTHULY Ha MUHYBLUIEN 06bsBKNa 00 YCNOBUSIX HOBOM
nporpaMMbl KpeaUTOBaHMs CTOMMOCTbI0 $200 MNpa, Npu3BaHHON pa3brokMpoBaTh PbIHOK
noTpebuTENnbCKOro KpeanToBaHus, coobiuaet PeTep. Mporpamma HaYHeT 4erCcTBOBaTH B 3TOM MecsLe
1 NPOLNNTCA A0 KOHLA rofja, Ho MOXeET ObITb npoaneHa, rooputcs B coobieHnn ®PC. ToyHas aata
Havana byget obbaBneHa noaxe. Mporpamma, npegHasHaYeHHas B OCHOBHOM A aMepUKaHCKMX
KOMNaHwii, NO3BONSET UM OAaMKUBATh AeHbMM Y GefepanbHoro pesepaHoro 6aHka Huto-Vopka nop
3anor LeHHbIx Bymar, obecneyeHHbIx akTueamu. Liens nporpammbl - npesocTaBnTb CPeAcTBa 4ns
aBTOKPEAUTOBAHMS, CTYAEHYECKOr0 KpeaMTOBaHWS, KpeaUToBaHNs Manoro 6usHeca 1 KpeanToBaHms no
KPEAUTHBIM KapTaMm.

B nporpamme MoxeT y4acTBoBaTh nobas amepukaHckasi KOMMNaHUs Unu amepukaHcKoe noapasgeneHue
HerocyaapCTBEHHOM MHOCTPaHHOM KoMNaHuu, akTueHO paboTatower B CLUA, a Takke MHBECTULIMOHHbIE
(bOHAb!, BKNKOYAs XemK-POoHIbI, NaeBble (POHAbI M hOHAbI NPSMBIX MHBECTULMIA. B 3anor npuHuMatroTes
obecneyeHHble akTMBaMM LieHHble Bymary ¢ BbICLUMMI KPEAUTHBIMW PEUTUHraMu Kak MUHUMYM OT [BYX
PENTUHIOBbIX areHTCTB. [1poLEeHTHas CTaBka No TPEXNETHUM KpeauTaM, BbiAaHHbIM B paMKax
nporpammbl, Ha cymmy He MeHee $10 mnH 6yaeT cocTaBnsTb ogHOMecsuHbI LIBOR nntoc 100 6.1. no
KpeauTam C nnaeatoLLen cTaBkoil u Tpexrogosoit LIBOR cson nntoc 100 6.n. no kpeautam ¢
(PMKCMPOBAHHOI CTABKOM.

CLUA Yucno pabounx mect B CLUA B sHBape ynano Ha 598 Tbic

Uwncno pabounx mect B CLUA B sHBape ynano Ha 598 Tbic. Oxuganock cHkeHne Ha 540 Tbic.

Bespabotuua B CLUA B siHBape yBenuuunach go 7.6%.

Bespabotuua B CLUA B sHBape yBennyunach Ao 7.6% - MakcmanbHoro ypoBHs ¢ 1992 roga - no
CpaBHEHWIO C 7.2% MecsuemM paHee. Oxuaancs pocT nokasartens go 7.5%.

Yncno paboumx mect B akoHomuke CLUA B sHBape CHM3UMOCh Ha 598 ThbIC, 4TO CTaNno MakcMManbHbIM
napeHuem c fekabpst 1974 roga. Oxuganoch CokpalleHre 3Toro nokasatens B cpegHeM Ha 540 Tbic.
CornacHo nepecMOTPEHHbIM AaHHbIM, B Aekabpe uncno pabounx mect B CLUA ymeHblumnoch Ha 577
TbIC, @ HE Ha 524 ThiC.

MoTepn pabounx MecT Bo BCeX cchepax aMepykaHCKON 3KOHOMUKIA HEraTUBHO CKa3blBaKOTCS Ha [OBEPUM
noTpebuTenemn k 3KOHOMUKE CTpaHbl, YTO CNOCOBCTBYET COKpaLLEHMI0 MOTPeOUTENbCKIX PAaCXOA0B.

C pekabps 2007 roga amepukaHckast 3koHOMUKa notepsina yxe 3.57 MiH paboumnx Mecr.

Yncno paboumx MecT B NpON3BOACTBEHHOM CEKTOPE COKPATUOCh B iHBape Ha 207 ThiC, YTO CTano
MakcumanbHbIM nageHnem ¢ oktabps 1982 roga. B ctpontensHom cdepe konniecTso paboynx mMect
yMeHbLUMNOCh Ha 111 Thic, B chepe yenyr - Ha 279 Thbic.

l'ocynapCTBEHHbIN CEKTOP NoTepsin 6 ThiC. MECT.

CpepnHss novacosas onnarta Tpyaa B CLUA Bbipocna Ha 0.3% no cpaBHeHuto ¢ aekabpem 2008 roga n
Ha 3.9% OTHOCWTENbHO SHBapS npoLunoro roaa. Oxuaanock yBenuyeHue aTux nokasarenen
COOTBETCTBEHHO Ha 0.2% K 3.6%.
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Kansatpatbl KomnaHuii EBponbl n BnnxHero Boctoka cokparstca Ha Tpetb B 2009 r

Komnanum EBponel, BrivskHero Boctoka n Adpuku (pervod EMEA) nnaHupytoT COKpaTUTb KanuTarbHble
pacxofbl B CPEHEM Ha TPETb B TEYEHWE HbIHELLHEro roaa, YTo HaHECET TSHKENbIN yaap No BCEM
OTpacnsam 9KOHOMUKW, NULLET radeTa Financial Times co ccbinkoit Ha aHanus areHTcTBa Fitch Ratings.
MocneacTaus 4N1s1 BANOBOrO BHYTPEHHENO NPOAYKTA 9TUX PETMOHOB SBNSKOTCS BECbMA
CYLLECTBEHHbIMY, NOCKONbKY Ha MHBECTULMM BuaHeca npuxoauTces 4o 10% BBIM. C touku 3peHus Fitch
Ratings, aT1 AaHHble BeCbMa BaXHbl Ans 06LLE3KOHOMMYECKOro NporHo3a. brusHec 06bI4HO He
SIBNSIETCA OCHOBHbIM (haKTOPOM Craga, Befb 60MbLIMHCTBO PELIECCHIM CBSA3aHbI C COKPALLEHNEM
noTpebuTENbCKMX PacXoaoB. MHBeCTULMM npeanpusTuin Gonee BONaTUbHbI, YEM pacxodb!
[OMOXO03SICTB, HO UIMEHHO MOITOMY B CMy4ae CHKEHWUS OHI OKa3blBatoT 6oree 3aMeTHOE BUsHME Ha
9KOHOMMUKY.

Fitch nnaHupyeT npucTanbHO OTCNEXMBaTL AMHAMUKY KanuTanbHbIX 3aTpaT npeanpustuin EMEA n3-3a
Bonee peskux konebaHuit 3TOro Nokasatens, Yem B NpeablayLLMe HECKOMbKO PELECCHiA.
WccnepoBaHne areHTCTBa 0XBaThIBAET 86 KOMMNaHWiA, TPY YETBEPTU KOTOPbIX PACNONOXEHbI B
3anapHoi EBpone. OgHako Ha 3T1 NpeanpusTUS NpUXoaaTes "HauMeHee rnybokve cokpalleHus'” - B
cpeaHeM Ha 21%, oTmevaeTcs B goknage Fitch. Camoe peskoe CHeHWe kan3aTpar, no MHEHWHO
aHanMUTMKOB PEMTUHIOBOrO areHTCTBa, OyaeT oTMeyeHo B Poccum n ctpaHax CHI.

KaneHgapb ny6nukaumin makpoaKOHOMUYECKON cTaTUCTMKM Ha nepuop ¢ 09 no 13 cheBpans 2009 r.

m/m Mpeabiaywee
[ata Bpems CtpaHa OpraHusaums CobbiTne viy Mepuog Pakr MporHos HAYEHIE
09.02.2009
10.02.2009
18.00 CLUA MuHucTepcTBO O6bem 3anacoB TOBapOB Ha mim  [exabps 2008 i i 0.6%
TOProBmnu OMTOBbIX CKNagax
11.02.2009
16.30 CLLA M”:OV;?BTJBO BHeLuHeToproBbIit 6anaHe m/m  [lekabpb 2008 - = -$40.44 mnpg
MununcTepcteo .
22.00 CLWA tiuHarcos 'ocypaapcTBeHHbIN GropkeT m/m AxBapb 2009 - - $83.6 mnpa

12.02.2009

My6nukauus exemecsyHoro

12.00 EBpo3oHa ELIE BronneTeHs
13.00 EBpo3oHa Egpocrar Eﬁ:ﬂ?&ﬁ:?e m/m  [ekabpb 2008 - - -1.6%
13.00 EBpo3oHa Egpocrart E;?:v’rsbalgjujli:zoe yly [exabpb 2008 - - -1.7%
16.30 CLWA Mutucrepcteo PosHuyHble Npogaxm m/m AxBapb 2009 - - -2.7%
TOProBmnu
[MepBryHbIe 3asBKM Ha LD AT
16.30 CLA MuHucTepcTBo Tpyaa 10co6Ue Mo GeanabormLe wiw - 626 MIH.
pavoTy 07.01.2009
18.00 CLWA Muwcrepcreo 3anacbl ToBapoB Ha cknagax ~ m/m  [ekabpb 2008 - - -0.7%
TOProBmnu
13.02.2009
13.00 EBpo3oHa Egpocrart Eg 3‘“3;1‘:&3’;";‘;; AAHHbIS a/q 4Q 2008
lpenBapuTensHoe
18.00 CLUA MuuuraHckuii 3HaveHue UHfiekca osepis mim  ®espans 2009
YHUBEpCUTET notpebuTenei k 3KOHOMMKe

(@]
‘ |
>
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pb Ny6NUKaLUN MaKPOIKOHOMUYECKOW CTaTUCTMKKM Ha nepuogd ¢ 02 no 06
m/m Mpenbiaywee
[ata Bpems CtpaHa OpraHusaums CobbiTne vy Mepuog Pakr MporHos SHavEHE
02.02.2009
/HOexc MeHeaXepoB no
12.00 EBpo3oHa Espocrar CLED R0 ; m/m fAxBapb 2008 34.4n. 34.5n. 345n.
obpabatbiBatoLLen
NPOMBILLMIEHHOCTM
16.30 CLIA MMTH:pCrTOeBTJBO Hoxoabl HaceneHus m/m  [exa6ps 2008 -0.2% -0.4% -0.2%
16.30 CLLA M”:::;Je;lc;m Pacxopnb! Hacenexus m/m  [ekabpb 2008 -1% -0.8% -0.6%
AmepuKaHcKuin VHOeKc AenoBoit akTUBHOCTK
18.00 CLLA VHCTUTYT ynpaBneHus B NpOWU3BOLCTBEHHOM m/m AnBapb 2008 35.6n. 32n. 32.4n.
noctaskamu cektope (ISM Manufacturing)
CEIRLLEL BT /Hpexc nocteneHHoro
18.00 CLLA WHcTUTYT ynpasnexms m/m AxBapb 2008 29 n. 18 n. 18 n.
pa3roHa MHAALMK
nocTaekamm
18.00 CLLA MMTHOMPCI_LGBTJBO Pacxopbl Ha CTPOUTENLCTBO m/m  [ekabpb 2008 -1.4% -1.2% 0.549 MnH.
03.02.2009
13.00 EBpo3oHa Egpocrart L . m/m  [ekabpb 2008 -1.3% -1% -1.9%
npou3soauTenen
13.00 EBpo3oHa Egpocrar Vikpeic uex . yly [ekabpb 2008 1.8% 2% 3.3%
npou3BoauTenei
WHpexe noanucaHHbIx
18.00 CLLA [I0rOBOPOB O NMPOofaxe Ha m/m  [ekabpb 2008 6.3% 0% -4%
PbIHKE XWIbsi
04.02.2009
/Hoexc MeHeaepoB no
12.00 EBpo3oHa Egpocrart CHabxeHuio ans cdepbl m/m Ansapb 2008 42.2 . 42.5n. 42.5n.
yenyr
12.00 EBpo3oHa Espocrar CocrasHoit uHAeke m/m AxBapb 2008 38.3n. 38.5n. 38.5n.
MEHEKEPOB Mo CHaGXeHUo
13.00 EBpo3oHa Egpocrart PosHuyHble npogaxm m/m  [ekabpb 2008 0% -0.2% 0.6%
13.00 EBpo3oHa EBpocrar Po3Hu4Hble npogaxm yly [ekabpb 2008 -1.6% -1.3% -1.5%
16.15 CLUA ADP/Macroeconomic  Konuyectso coaniakHbix mim  SHeaps 2008 -522 508 TLC, 693 ThiC,
Advisors paboumx mect ThIC.
18.00 CLUA VikeTuTyT ynpaenerus - Henpou3soacTaeHHbil mm  SWeaph 2008 4297, 39n. 40.6n.
nocTaekamm NHOEKC
05.02.2009
15.00 6Be””K°' Bakk AHrIMN Hiosals gl feius ol 1% 1% 1.5%
pUTaHNS CTaBKM
1545  Esposova ELB Y/pOBEHL MPOLEHTHOM 2% 2% 2%
CTaBKM
16.30 CLLA MiHuctepcro Tpyga | POMSBORMTENEHOCTL ToyRa - o 4Q 2009 3.2% 1.5% 1.3%
BHE CENbCKOro X03sancTaa
16.30 CLWA MwuHucTepcTBo Tpyaa  3aTparthl Ha pabouyio cuny a/q 4Q 2009 1.8% 2.8% 2.8%
lMepBuyHbIe 3asiBKM Ha AR 626
16.30 CLA MuHucTepcTBO Tpyaa 10co6Ue Mo GeanabormLe wiw - Thie 580 ThbIC. 591 ThiC.
pavoTAL 31.01.2009 :
16.30 EBpo3oHa ELB BoicTynnenve Maebl ELIB
18.00 CLA [Mpoun3BofCTBEHHbIE 3aKasbl m/m  [ekabpb 2008 -3.9% -3.1% -4.6%
23.00 CLWA KasHayeitcteo CLUA MpuTok kanutana m/m AxBapb 2008 $2.66 $5.76 mnpa.
MApa.

06.02.2009

16.30 CLA MwuHucTepcTBO TPyAa

WHBecTUMoHHas Komnanus «GAVHEHLLN BPUMK»

YpoBeHb 6e3paboTuLibl m/m Ansapb 2008 7.6% 7.5% 7.2%
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Hacrosiee aHanuTyeckoe uccneposarne nogrotoeneHo OO0 WHeecTuumonHas Komnanus «PaitHeHwn bpumk» Ha ocHoBe WHGOpMaLM. NOMYYEeHHON M3 opuLManbHbIX
06LLIeAOCTYMHbIX MCTOYHMKOB. B HAAEXHOCTW 1 JOCTOBEPHOCTI KOTOPbIX HET OCHOBaHMIA COMHeBaTbCS. CneLuanbHbIX MCCreA0BaHMiA. HanpaeneHHbIX Ha BbisBNeHNe hakToB HENOMHOTLI U
He[JOCTOBEPHOCTW yKasaHHOW WHEopMaLM. He NpOBOAUNOCh. AHanuTIYecK1e BbIBOAb! W 3aKNIOYEHWs. NPeACcTaBNeHHble B HACTOALEM [JOKyMeHTe. SBMSIOTCS MHEHWEM CreLuaniucToB
000 WuBecTuuymonHas Komnanus «®PaitHeHwWwn Bpumk». Hukakas MHOPMaLMS U HAKAKoe MHEHME. BbipaXXeHHOE B JaHHOM [JOKyMEHTE. He SBNAITCA pekoMeHaaLuen no nokynke unu
npojaxe LieHHbIX Bymar. MHbIX (MHAHCOBbIX MHCTPYMEHTOB. OMLIMOHOB. (hbOYEPCOB UMM LieHHbIX Bymar. Mpou3BOAHbIX OT 3TWX aKTMBOB (AepuWBaTMBOB). HE ABRSETCS O(epToil 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 MHE(OPMALMK. Nexallieil B 0CHOBE HACTOSLLEro AOKYMEHTa. M 3a MOCMEeACTBUS PeLUeHnid. NpuHaTbIX Bamu Ha ocHoee HacTosLero AokymeHTta. OOO VHBecTULMOHHaS
KomnaHus «®aitHeHwWwn bpuax» 0TBETCTBEHHOCTU He HECeT.

Heobxoanmo npuHMMaTh BO BHUMaHWE. YTO [0X04 OT MHBECTUPOBAHWS B ONpeAeneHHble LieHHble Bymaru unu uHble uHaHCoBbIe MHCTPYMEHTbI. €CI TaKOBOI MIMEET MECTO.
MOXeT BapbMpOBaTbCH. @ CTOMMOCTb 3TUX LiEHHbIX ByMar U UHbIX (PMHAHCOBBIX MHCTPYMEHTOB MOXET MOBbILATLCS UM MoHWkaThes. KonebaHne KypcoB MHOCTPaHHbIX BamioT MOXeT
OKa3aTb HebnaronpusTHOE BNUSIHUE Ha Kypc. CTOUMOCTb W JOXOAHOCTb ONpefeneHHON LigHHOM Bymari 1 MHOro (UHAHCOBOTO MHCTPYMEHTa. YMOMSIHYTBIX B HACTOSILLEM AOKYMEHTe.

Hwkakas HcopmaLus. kacaowascs HanoroobnoxeHUs. U3NOXEHHas B HACTOSALEM [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 CTPOTYHD BHYTPEHHIOK MONMUTUKY. HanpaBMeHHyIo Ha NpefoTBpalleHne kakux-nbo [eicTBUTENbHbIX UK
noTeHLManbHbIX KOH(IUKTOB MHTEPECOB KOMNaHUN W MHBECTOPOB. @ TakkKe NpeAoTBpaLLeHI e YILEMIEHUS MHTEPECOB MHBECTOPOB.

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

BocnpouaBoauTb. 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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DAMHEHIN EPHJTH

Ananutnyeckuii otaen UK «AUHEHLLN BPUOXK»:
]

CepoB Anekceii HavanbHWK aHanuTU4eckoro otaena
OHepreTyka. cTpaTerus

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

LWkpen Onbra MakpoakoHOMMKa. (HAHCOBbIE PbIHKK. HaHKW. 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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