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BTOPHWK, 20 aHBapsi 2009

KOMMEHTAPUI PbIHOYHbLIE NMOKA3ATEJIN

Buepa poccuncknin pblHOK Nokasan AMHaMUKY Xy>Xe OCTarlbHbIX, a UHAOEKC

PTC o06HOBMN oOCeHHMEe MuHUMYyMbI. [lpogonxatolleecs ocnabreHve PTC OGuem, $ mnH —  —— PTC Unpexkc

pybns genaeT Bce MeHee MpUBMEKAaTeNbHLIMW BIIOXKEHWA B aKUUM Mo 1550 150

CPaBHEHUIO C BamiOTHLIMU PbIHKAMW, a HEAOoCTaTOK JIMKBUAHOCTM

onpenenseT NPOAOIHKALMECH MPOAAXU LieHHbIX Bymar. CHuxeHue Ha 1200 U\ 100 &

3anagHbIX pblHKax BYEpa NPOMCXOAMIO Ha POHE HeraTMBHbLIX HOBOCTEN 13 @
=

GaHKOBCKOrO ~ CeKTopa, KOTOpOMy  TpebyloTcs  ouyepedHble  Mepbl 550 s &
o

nogaepxkn, a nybnukauus pesynbTaToB MPUHOCUT HOBblE HEMpUSATHbIE
ciopnpusbl. CerogHs yTpOM Ha a3naTCKMX PbiHKAaX —CoxpaHseTcs 0 nm
HeraTuBHas AMHaMMKa, (PbloYepCbl Ha aMepuKaHCKMe WHAEKChI Takke '

H"wmlumhﬂ‘ .

1 0

15.9.08 27.10.08 8.12.08 19.1.09
CcToAT B MUHyce. CTOMMOCTb HedTU MPOLOIPKAET CHMKATbCA Ha hoHe Ucroumk PTC, pacuerss KT duianc
yrnybneHus peeccun.
CerogHa pOCCUMINCKUIA  PbIHOK, CKOpee BCEero, MOKaXKeT YMEPEHHYHO
oTpuuaTenbHylo auHamuky. Cpegu HeratuBHbIX (pakTOpoOB — HEOOCTaToK
NUKBUOHOCTK. 3aKIoYeHne KOHTpaKTa no nocTaBkam rasa B YKpavHy yxe MMBE OBuem, $ wriH— MBE Migexc
ObIfI0 OThIrPAHO B akLMaX [@3npoma HakaHyHe, 1 CerogHs BPsiA NN OKaxeT 1200 5000
CYLLIECTBEHHYIO MOAAEPXKKY aKUMAM KOMMaHUU. AKLMN POCCUACKMX BGaHKOB
BbIMMAAAT Xy)Xe Apyrnx Ha oHe AeBarnbBauuMn U CIOXHOW CUTyauun Ha N z
[AEHEeXHOM pblHKe, Mpy 3TOM HoBble mnaHbl LB P® no noaaepxke 1000 ] %00 2
bnHaHCOBOro cekTopa OyayT pacueHeHbl Mo3uTMBHO. BcTynnenue B 3
OOIMKHOCTL HoBOro npeangeHTta CLUA MoXeT okasaTb MogAepkKy pblHKam 700 2000 3
BO BTOPOW NOJSIOBUHE OHSI. ‘
400 | W\ ul mul\uHW\ L, 500
15.9.08 27.10.08 8.12.08 19.1.09
MctoyHnk MMBB, pacueTbl KT duHaHc
= MakpocTtaTucTtuka EBpO30HbI: MHAEKC 3KOHOMUYeCcKkon yBepeHHocTu ZEW
NASDAQ — = DJIA
2500 12400
= MakpocTtaTucTuka Benuko6putaHumn: cerogHs BbIMAYT AaHHbIE MO
noTpeouTEeNbLCKMM U PO3HMYHLIM LieHaM 3a AeKabpb.
2000 10700
= $41/6appenb — HOBbIW OPUEHTUP AN oduLManbLHOro MakponporHo3a Ha 2009 1500 9000
roa
1000 - T T v 7300
= «lasnpom» n «HadToras» nognucanu 10-neTHMe KOHTPaAKTbl HA NOCTaBKM rasa 15.9.08 271008 81208 19.1.09
U TPAH3UT Uctounuk Bloomberg, pacueTsl KUT duHarc
= EBpa3 oTka3ancs oT npaBa Ha NOKYMNKY NULEeH3MU Ha pa3paboTKy
MexereMckoro yroribHoro MecTopoXaeHus.
RTS — — MSCI BRIC
= UHTEP PAO (IRAO) nony4aeT kpeauT ot Ma3anpom6aHka B pa3mepe 220 MnH 1550 380
espo. MO3UTUBHO
1200 290
= BTB (VTBR) 22 sauBaps ony6nukyeT KOHCOnManpoBaHHble noka3artenu 3a 3K08.
850 200
= «Cenbmont KoHTuHeHT» (SCON) packpbin npeaBapuTenbHble UTOMM NpoAax 3a
12M08. HEFTATUBHO 500 T T 1 10
15.9.08 27.10.08 8.12.08 19.1.09

WctoyHuk: Bloomberg, pacuetsl KT duHaHc
= «Bumm-Bunnb-OaxH» (WBDF) moxeT nonyuntb oT «BTE» kpeaut go 3.2
mnpa. py6nen. NTO3UTUBHO

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru



V' KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

‘ BTOPHUK, 20 suBaps 2009

MAKPO3KOHOMUKA Auvpui Monesod, o1

BHeLwHWe pbIHKK
EBpo30oHa

MaKPOCTaTMCTMKa EBp03OHbI: UHAOeKC 3KOHOMMUYECKOMN

YBEPEHHOCTHU ZEW sa sAHBapb OyaeT onybnukoBaH cerogHs. OxupgaeTcs, 4To ero
3Ha4YeHUss CoCTaBUT 46 MyHKTOB, YTO MPaKTUYECKM COBMagaeT C AeKabpbCKMM YpOBHEM
(46.1). OTmMeTuM, 4TO cam no cebe nHAMKaTop MMEET criabyto KOpPEensaLmMI ¢ AUHAMUKOWN
BBI1 eBp0o30HLI, HE MO3BOSISIA UCMONB30BaTh Er0 B KAYECTBE HAEXKHOI0 OMNEpPeXatoLLero
nokasarens Ang TeMMNoB 3KOHOMMYeckoro pocta B 4 kB. 2008 roga. OgHako 3ameTum,
YTO UCXOAS M3 OPYrnxX onepexaroLimx MHOUKaTOPOB SKOHOMUYECKON akTMBHOCTM BBI1 B
30He eBpO B OKTAOpe-gekabpe npowrnoro roga cokpatunca Ha 1.2-1.5% B rogosom
BbIPaXXEHWMU.

BenukobputaHus

Makpoctatuctnka BenukobputaHuu: cerogHs  BblMQyT
AaHHble NO MNOTPEeOUTENbLCKMM W PO3HUYHbIM LeHaM 3a

p,eKa6pb. CornacHo nporHo3am, B aekabpe notpebutensckve ueHbl ynanu Ha 0.9%
(+2.6% 3a rog npotuB 4.1% B HOs0Ope), TOorga Kak CHMKEHUE PO3HUYHBIX LieH MOXeT
poctuub 1.5% (0.8% 3a rog npotmB 3% B Hosibpe). Takum obpasom, AednsiunoHHas
OvHamuka B BenukobpuTaHum Gyget Habnogatbcst TpeTui Mecsay noapsg Ha doHe
CHUXKEHUSI CbIPbEBbLIX LIEH Y PE3KOro 3aMefsieHusi 3KOHOMUKW. OxuaaemMoe CHUXKEeHUe
6a30BbIX LeH (C 2% B rogoBoM BblpaxeHun B Hosibpe o 1.3% B gekabpe) aBnsietcs
SIBHbIM MOATBEPXAEHWEM MPOAOSHKAKLLENCss peLeccun, YTo, MO HaweMy MHEHWIo,
3acTaBuT baHk AHIMMK BHOBb NOHU3WTL 6a30BYLO CTaBKy B doeBpare.

Poccus

$41/6appenb — HOBbIM OpUEHTUP ANnNA oduuManbHOro
MakponporHo3a Ha 2009 roa

> MWH3KOHOMMKM MepecMOTPUT MapameTpbl MakpomnporHosa ucxoas M3
LUeHbl Ha HedpTb B $41. MoMUMO KOPPEKTMPOBKM MPOrHO3a LeHbl Ha HedTb,
N3MEHEHUS KOCHYTbCA W MapameTpoB PocTa MUPOBOM 3KOHOMWMKU. HOBbIM MPOrHO3
AonyckaeT peLeccuo B MMpoBON akoHOMMKM Ha 0.3%, Toraa kak elle B gekabpe pocT
oueHuBanca Ha ypoBHe 1.2%. YUTo KacaeTcsi ApYrMxX YXe O03BYYEHHbIX MapameTpoB
nporHo3a, To nHdnaumsa B 2009 rogy NnpakTU4eckn oCTaHETCS Ha ypOBHE MPOLUOro roga
(13% npotue 13.3% B 2008 roay), Toraa Kak cpeaHerofoson kypc gonnapa CLUA moxeT
coctaBuTb okorio 35.1 pyb., ecnn Ha MMPOBOM pbiHke eBpo 6yaeT ctouTb $1.4.
HanoMHum, 4To nNpeaplaywmii makponporHo3 Ha 2009 roa, NoAroTOBMNEHHLIN B Aekabpe,
nogpasymesan pocT notpebutensckux ueH Ha 10-12% v cpegHerogosov Kype gonnapa
CLUA B 30.8-31.8 pyb. vcxoas U3 LeHbl Ha HedTb B $50/6appernsb.

> lporHo3bl yxyawarTcs, OAHAKO BapuaHT peLeccum Bce elle
ncknrovaeTcs. 3a nocnegHue asa mecsaua oduumanbHbie 3KOHOMUYECKME NPOrHO3bl
MEHSINUCb [OBONbHO cunbHO. CHavana nobble yNnoMnHaHUsi O BO3MOXHOCTU peLieccumn
urHopvposanucb n poct BBIT nporHosupoBancs Ha ypoBHe 3%. Cenvac, npu HOBbIX
napameTpax, napameTpbl pocta BBIT noka HasBaHbl He Obinu, ogHAKO, MO OLEHKaM
MwuHucTtpa cduHaHcoB A. KyapuHa pocTt akoHomukm B 2009 rogy moxeT coctaButb oT 0-
2%. BnonHe o04eBMOHO, 4YTO BHYTPUIKOHOMMYEcCKas cuTyaums B PP npogormkut
yXyOLWaTbCs U HEe UCKMHYEHO, YTO PELIECCUMOHHbIV CLEHapUi pa3BUTUSi OTEYECTBEHHON
akoHoMukn B 2009 rogy Bckope MOXeT cTaTb 6a30BbIM Anst npaBuTenbcTBa. CornacHo
HallMM oLeHKam, Npu cpefHerofoBoi ueHe Ha HedTb B $40/6pn. Poccuiickuin BB
cokpatutcs Ha 2.6% 1 pucku, YTo LMpa MOXET OKasaTbCsl AaXe HUXe, NMOBbILLATCS.
Takke OTMEeTUM, YTO UCXOAS M3 03BYYEHHOro nporHo3a MOP no kypcy gonnapa k pyonto
OGuBanioTHas KopanHa MOXeT nogelleBeTb elle npubnuautensHo Ha 10% C TekyLumx
37.3 py06. go 41-41.5 py6.
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HE®Tb UTA3

«Fasnpom» u «Hadptoras» nognucanu 10-neTHMEe KOHTPAKTbI
Ha NOCTaBKM rasa U TPaH3uT

> «lasnpom» u «HadToras» nognucanu 10-neTHME KOHTPAKTblI Ha
nocTaBKu rasa u TpaH3nUT. OCHOBHblE MapaMeTpbl COrnalleHns OCTanmnch TaKUMK Xe,
Kak paHee 6bino orosopeHo Brnagumupom MNyTtuHbiM 1 KOnuven TumoweHko. Tak, B 2009
rogy ueHa Ha ra3 gnsa YkpauHbl 6yget paBHa LeHe Ha ra3 B EBpone 3a Bbiuetom 20%
ckuaku. Tapud Ha TpaH3WUT poccuiickoro rasa coctasuT $1.7 Ha 1000 ky6omeTpoBs Ha 100
kM. OpHako HaumHasa ¢ 2010 roga HMKakUMX CKMAOK, HU Ha ras, HW Ha TPaH3uUT, Yyxe
JevicTBoBaTb He 6yaeT. CToMmocTb rasa B $360 3a 1000 KyGoOMeTpOB, O KOTOPOW Gbino
o6bsaBnNeHo BYepa, OyaeT fgencTBoBaTh B | kBapTane aToro roga. A B fanbHENLWEM LieHbI
Ha ras gns YkpaunHbl OyoyT cHuxaTbCsl Bernes 3a LeHamu B EBpone.

> HoBoCTb He MnpuHecna 3Ha4yuTeslbHbIX CHPMPU3OB. B uenom, AaHHas
HOBOCTb HEe cTana Clprpu3oM, MOCKOSIbKY OCHOBHbIE MYHKTbl COMMalleHus mexay
Poccuen n YkpanHon Obinin n3BecTHbl ke BYepa. 1o Hawmnm oueHkam, CpefHsas LeHa Ha
ras ans Ykpauubl B 2009 rogy coctasut $178.1 3a 1000 kyGoMeTpoB, YTO GnM3KO K
uncgppe B $180 3a 1000 kyGomeTpoB, KOTOpasi 3aroxeHa B Hally MOAEMb OLEHKM
«lasnpomax». B cBA3KM ¢ 3TMM Mbl nonaraem, YTo AaHHble HOBOCTU yXe Obinn YacTU4HO
OTbIrPpaHbl PbIHKOM BYEpPA, U CEFOAHS BPSA N NMOBUSIKOT HA KOTUPOBKM KOMMaHWUN.

METANNYPIrus

EBpa3 oTkasancsa OT npaBa Ha MNOKYNKYy JULUEH3MU Ha
pa3paboTky Mexeremckoro yronbHOro MeCTopoXxaeHus.

> MecTopoxaeHue pacnonoxeHo B pecnybnuke TeiBa, Poccus. Takoe pelueHue 6bino
NPUHATO Ha (pOHEe NPOAOIMHKAIOLEroCs 3SKOHOMWYECKOTO Kpu3nca W 3HaYUTEenbHOro
yXyALeHns ycrnoBuii Ha pbiHke yrnsa. B wmione 2008 roga EBpas Bbivrpan aykumoH Ha
npaBo OCBOeHUs Mexerenckoro mecTopoxaeHusi, npeanoxvs 16.9 mnpg pyb6nen.
KomnaHua nnaHupoBana vHBecTupoBaTb $1.5 mnpa, a [obbldy Ha MecTopoXAeHWUU
HayaTb B 2016 rogy c exxerogHelM o6bemom 8.4 MnH ToHH. Tenepb EBpa3 npegnonaraet
pa3BuBaTb COOCTBEHHbIE YrofibHble MECTOPOXAEeHWUS ANsi CHabXeHus cTanenuTerHoro
npou3sBoacTBa. PbIHOK HeraTMBHO OTpearnpoBan Ha 3Ty HOBOCTb, OTbIrPbIBasi OTCYTCTBME
pononHutensHow fobasneHHon ctommocty B 6yaywem. C apyroni CTOpoHbl, paspaboTka
MECTOPOXAEHNs HepeHTabenbHa B TeKylMX ycrnoBusax u notpebosana Obl 3aTpathbl
AOMNONHUTENbHBIX CPEACTB OT KOoMMaHuu. B ganbHenwem, NOMUMO PbIHOYHBIX (DaKTOPOB,
AvHamuka akuvn EBpasa OygeT onpeaensaTbCsd  HOBOCTAMM  OT  MpaBUTENbCTBA
OTHOCUTENbHO CO3AaHNs rnobanbHON POCCUCKON rOPHOA00bIBatOLLEV KOMIAHWMN.

‘ BTOPHUK, 20 suBaps 2009

KoHcTaHTMH YepenaHoB

k.cherepanov@kf.ru
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McTodHuk: Bloomberg, pacyersl KUT ®uHaHc

EVRAZ

2r T T T
15.9.08 27.10.08 8.12.08 19.1.09
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ANNEKTPO3HEPIETUKA fyweiioiory

MHTEP PAO (IRAO) nonyuvaet kpeaut ot lasnpombaHka B oot
pa3mepe 220 mnH eBpo. MO3UTUBHO BODORMIbIS SHL] B ABYX e HaBLIX soHax

POCCUIACKOro ONTOBOro pbIHKa
anekTpoaHepruu, $/MBTy

> Kpeaut cpokom Ha Tpu roga pAnAa QUHAHCUPOBAHUA TeKyluen Cu6Mpb — — Espona-Ypan
AesTenbHOCTU. [a3npombaHnk npepoctasun MHTEP PAO kpeouTHble cpeacTtBa B
pasamepe 220 mMnH €eBpo Ha cpok 36 Mecaues, coobwwun Buyepa «VHTepdakey.
KpeouTtHasa nuHusa 6yaeTt ucnonb3oBaHa ans UHaAHCUPOBaAHUSA TeKyLLEeN OeATeNbHOCTH
obuwecTtBa, roeoputcs B coobuweHun 6aHka. OTtyeTtHocTb MHTEP PAO no PCBY 3a 40 40
neBsatb MecsaueB 2008 roga nokasbliBaeT, 4YTO KpPaTKOCPOYHble 3aMMCTBOBaHUSA

KOMMaHuM cocTaBnaT 287 MAH €BpO, LONTOCPOYHbLIE 3aMMCTBOBaHUsS coctasnsaT 90

55 55

25 25
MITH eBpO, a 00beM [OEHEXHbIX cpeacTB Ha GanaHce koMmnaHuu cocTtasnset 230 MIH
eBpo.

10 - T T 10
> rocyﬂapCTBO noagepXxuBaeT peanusauuro MHBecTnporpammbl. MHTEP 15.9.08 27.10.08 8.12.08 19.1.09
PAO - 3aTO KOMNaHWA, HaxogsAWasicd MOA KOHTPOMEM rocydapcTBa, KoTopas

WcTounuk: ATC, pacyeTtsbl KUT dunHaHe

3aHMMaeTcs UMMOPTOM WM 3KCMOPTOM 3reKkTpoaHeprum B Poccun, a Takke BnageeT
reHepupyrLwmMmn n ceteBbiMu aktuBamu. Npeacenatenem coseta gupekropos MHTEP
PAO saBnsietcs Buue-npembep PP Nropb CeunH, a nomMMMo BuULie-NpeMbepa, B COBET
Takke BXogUT MUHUCTP aHepreTukn Cepren Lmatko. MHTEP PAO BkntoyeHa B CNMCOK
cucTeMoobpasyomnx npeanpusiTuii, koTopbiM obellaHa rocnogdepxka BO BpeEMs
NPOAOKAKLLErocsi 3KOHOMUYECKOro kpuauca. Mbl cuyMTaem MOCTYNMUBLLYID HOBOCTb l
nosutmeHon ana WUHTEP PAO c dyHOameHTanbHOW TOYKM 3pEHUsi, Tak Kak OHa 0~°°°45U
nokasblBaeT, YTO rocyaapCTBO 4Yepe3 KOHTPOMMpPYeMbli FocOGaHK CTpeMuTcs MOMOub
koMmnaHun. CornacHo nocnegHen ot4yeTHocTu, Yncteit gonr MHTEP PAO coctaBnseT 000030
147 ™MnH eBpo, U TakuMm 0OpasoM BbiAENEHHbI KpeauT MO3BOMUT  KOMMaHWUu \_\_ﬂ'_’_\_l_\_
npoporkaTe peanusaLynio CBOE# MHBECTULIMOHHOW NpOrpaMMbl, YTO MONOXUTENbHO (o . . .
CckaxeTcs Ha ee Byayllen cTonMocTw. 15.09.08 27.10.08 08.12.08 19.01.09

0.00060

UcTodnuk: PTC, pacyeTbl KUT ®uHaHe
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BEAHKOBCKWUW CEKTOP B ahverstor et o

BTb (VTBR) 22 saHBapsa onybnukyeT KOHCONMUAUPOBaHHLIE
nokasartenu 3a 3K08.

> BTB ony6nukyet nokasatenu no utoram 3K08 22 sHBaps. Mbl oxuaaem

JanbHenWwero akTMBOB Ha (POHE HapaluBaHus KpeauTHOro nopTdens, B Nepsyto VTER
ouepe/ib, KOPMOPaTUBHLIM KIMEHTaM. B To e BpeMmsi, HeraTMBHas AMHamMuka Ha pbiHke 0%
LUeHHbIX Oymar oOkaxeT HeraTuBHoe BnusHWe Ha GanaHcoBble —nokasaTenu. IJ\‘
Peknaccndmkauma UeHHbIX Oymar ©3 TOproBoro B WHBECTULMOHHBLIA MOPTAdEnb 00018 |
No3BONSAET BOCCTAHOBUTb YacTb NPWObINW, OAHAKO COXpPaHsSeT HeratMBHOE BMMSHME Ha \‘
CTOMMOCTb akTMBoB. [0 Hawwm nporHozam aktvebl rpynnel BTE Ha koHey 3K08 ... M
coctasunu $119 mnpa, 4to Ha 28% Bbillie MO CpaBHEHMIO C HavyanoMm roga. KpeauTHbn \-rq |_. J\\ ’—\
noptdpens 6aHka oueHunBaeTcsa B $83.7 mnpa npotus $58.5 mnpa Ha Havano roaa.
0.0008 r T T T
> PoCT uucTon NpuUBLINU cAepXuBaeTcs yBennYeHMeM OoTuYucneHun B 908 2710.08 8.12.08 19109
pe3epBbl noa obecueHeHWe KpeauTHoOro noptdens WM HeraTMBHOM Victounwk: PTC, pacuetsl KUT ®urianc

NepeoLeHKON LieHHbIX Oymar. Mbl oueHnBaeM 4MCTyo Npubbinb GaHka Ha ypoBHe
$892 mnH no cpaBHeHuto ¢ $1,051 mMnH rogom paHee. [Mpy 3TOM OLEHKY 3TOMY
nokasatenio [AaBaTb [OBOJMIbHO CMOXHO, T.K. 0aHK, Kak oxugaetcs, nposen
peknaccudukaumio noptdensa UeHHbIx Oymar, 4To MO3BOMMIIO BOCCTAHOBUTbL 4YacTb
NpubbLINK. YnCTbIi NpoLeHTHBIN Aoxon oueHusaeTca B $2,999 mnH npotms $1,732 MiH no
utoram 9MO07, pocT KOTOPOro NPOUCXOAMUI 3a CYET YBENUYEHUS KPeaUTHOro noprtadens.
OTuncneHnst B pe3epBbl cocTaBunu, kak oxuaaetcs, $1,007 mnH npotus $355 mnH rogom
paHee, 4TO 06BACHSETCS POCTOM NopTdens n yxyalweHmeMm KkadyecTBa KpeautoB Ha oHe
3KOHOMUYECKOro Kpuauca. 3HauuTenbHas OoNns naccvMBoB OaHKa, HOMUHWPOBAHHLIX B
BantTe, ABNAETCA AOMNONMHUTENbHBIM puckom anst BTH.

$ MnH 3Q2o008n 3Q2007 2007
AKTUBBI 118 934 74 255 92 609
KpeaunTHbii nopTdens 83 725 45 025 58 549
CK 17 175 15 504 16 207
YNCTbIN NPOLIEHTHbIV [OX04, 2 999 1732 2 556
OT4mncneHus B pesepBbl Ha 0b6ecLeHeHne (1 007) (355) (526)
YucTaa npubbinb 892 1051 1514

> lNocnegHue WU3MEHEHUs1 U MNPOrHO3bl UMEKT BaxXHoe 3Ha4veHue. [o
HalleMy MHEHWUI, HOBOCTW OTHOCWUTENbHO W3MEHEHWUsI CTPYKTYpbl MOPTAENs LEHHbIX
Oymar OaHka M KadecTBa KpeauTHOro noptdpens OyayT MMeTb Oonbluee 3HaudeHue,
Hexenn camun pesyneTatbl 3K08. B To xe Bpewms, cenvac gasneHve Ha akumm BTHB
oKasblBaT nocneaHve 3asBrenuss rmaebl GaHka, AHgpes KocTuHa, O BO3MOXHOW
Aonamuccun akumm, kotopas byaeTt onnaveHa rocyaapcTBOM, a NpoBoauTecs OyadeT B
Lensx yBenu4eHus Kanutana nepBoro ypoBHs. [lonamuccusi npyvBefeT K pasmMbiBaHUIO
OONMN MUHOPUTAPHbIX aKLMOHEPOB, NMPU 3TOM MO3BONUT HGaHKy pa3BuBaTbCA C BbICOKMMU
Temnamu. Mo cnosam AHApess KocTuHa, pocT kpeauTHoro noptdens B 2009 ropy
oxugaeTcst Ha ypoBHe 33%, B OCHOBHOM, 3a CHET KOpropaTuUBHbIX KpeautoB. o Hawwemy
MHEHU0, NyGnuMkaums OTYETHOCTU BPSIA MU OKaXKET 3HAYUTENbHOE BIUSIHUE Ha akuumu,
Jaxe B Criyvae NpeBbILIEHNS] OXXUOAHWN.
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NMOTPEBUTEJIbCKUN CEKTOP by vy

«Ceabmon KoHTnHeHT» (SCON) packpbin npeaBapuTeribHble
uTorm npogax 3a 12M08. HEFTATUBHO SCON

285

> PesynbTathl paboTbl KOMNaHuM B fekabpe nokasanu oxumgaeMoe nageHue TeMroB _“
pocTa Bblpy4ku — Banosasi Bbipyyka B pybrneBoM BblpaxkeHun Bbipocna Bcero Ha 9.5%, 205

4To O0bObsACHAEeTCs Gornee HU3KOWM NPUBMEKATENbHOCTLIO LEeH CynepmMapKkeToB Ans —1
nokynaTtenen B ycnosusix kpusuca. No ntoram 2008 roga Banosas Bbipydka COCTaBuna 125
$1.8 mnpg (+26% no cpaBHeHuto ¢ 2007 rogom). B cooTBETCTBUM € NnaHaMu KOMMaHWW,
03BYYEHHBbIMI B OKTOPE, pocT Bbipyyky no ntoram 2009 roaa oxupgaetcst Ha ypoBHe 25%

45 ¢

B pybnesom BblpaxeHun, mapxa no EBITDA - 10%. Mbl oueHuBaem 3Tu nnaHbl 15.9.08 27.10.08 8.12.08 191,09
OMTUMMUCTUYHBIMW 1 OXUAAeM, YTO AMHaMMKa PoCTa BbIPyYKM 1 peHTabenbHOCTb BusHeca
KOMNaHuM ocTaHeTcs nof aasneHneM. «Ceabmort KOHTMHEHT» NnaHupyeT OTKPbITb B WcToshuk: PTC, pacdersl KT bunaric

3ToM rogy 6 runepmapkeToB B pervoHax u 12-15 cynepmapkeToB Ha nroLjagkax,
KOTOpble YXe BbIKynreHbl komnaHuen. [okasaTtenbs unctein gonr/EBITDA komnaHum
coctaBnseT okono 3.3x (Ha ocHoBe AaHHbIX 3a 9MO08), YTO He BbLIMMSAMT ONacHbIM
YPOBHEM [OMrOBOW  Harpy3ku, OAHAKO CyleCTBEHHad 4YacTb 93TOro pJonra —
KpaTKOCPOYHbI JONr (B 4acTHOCTM Aepxkatenu obnuvrauuii komnaHum obbemom $277
MITH. MMEIOT NpaBo NpeabsBUTb UX K norawieHnto B noHe 2009).

KntoyeBble ¢puHaHCOBbIE NOKa3aTenu

OnepauuoHHble pe3ynbTaTbl nek.08 nek.07 U3m., % 12 mec 08 12 mec 07 U3m., %
Toprosasi Belpyyka, MiH $ 171 179 -4% 1767 1401 26%
MOCKOBCKMI PErnoH 133 146 -9% 1399 1159 21%
npo4ne pernoHbl 38 & 14% 368 242 52%
KonnyectBo MarasmHoB 4 807 4 390 9% 43 899 35 846 22%
MOCKOBCKMI PEernoH 3750 3579 5% 34 761 29 652 17%
npoYne pervoHbl 1056 810 30% 9138 6 194 48%
ToproBble nnoLwaaun, TbiC. KB.M. 140 127 10% 140 127 10%
MOCKOBCKMI PErnoH 122 112 9% 122 112 9%
npo4yme pernoHbl 18 15 20% 18 15 20%

MIcTouHMK: faHHble komnaHuu, pacyeTsbl KT duHaHe

«Bumm-bunnb-flaHH» (WBDF) moxeT nonyuutb ot «BTb»

Kpeaut ao 3.2 mnpa. pyonen. MO3UTUBHO \WEDF

86

> AKLMOHEepbl KOMMNaHUM YTBEPANUNM BO3MOXHOCTb «BumMm-bunne-[laHHa» B3sTb kpeauT WM
B OaHke «BTB» pasmepom po 3.2 mnpa. pybnem cpokom go 1 ropa, Kotopble 61 \h

nnaHWpyeTcsi  HanpaBWTb Ha  peduHaHCMpoOBaHWe Jofnra Wau  peanusauumio
WHBECTULMOHHOW Mporpammel. HanomHum, yto Aepxatenu obnuraumn «Bumm-bunne- 7
HaHH» obbemom 5 mnpa pybnein (okono 152 MnH foNnapos), BEPOSITHO, MPEABABAT UX K \\/IM
AO0CpPOYHOMY noratueHuto no odepte B mapte 2009 roga. "

15.9.08 27.10.08 8.12.08 19.1.09

WeTounuk: NYSE, pacyetbl KUT duHaHe
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OUHAMUKA AKLUWN

Komnanus Tukep Nata Llena Ha CnpaBegnuBas *Tekywas PekomeHpgauusa W3meHeHue c [oTeHuman MpumMeyanuns
pekomeHAaumn MOMEHT CTouMOCTb, $ ueHa, $ MO MeHTa pocTta, %
BblAaun BblAaun
pekomeHa pekomeHaaum
aummn,$ ", %

Hed1b 1 ras

[asnpom, ao GAZP 30.10.08 4.031 UR 3.256 UR -19.23 UR MepecmoTp oueHkm
PocHedTs, ao ROSN 30.10.08 3.590 UR 3.306 UR -7.89 UR MepecmoTp oueHku
JIYKOW N, ao LKOH 30.10.08 32.672 UR 30.668 UR -6.13 UR MepecmoTp oLeHKn
CypryTHedTeras, ao SNGS 30.10.08 0.546 UR 0422 UR -22.67 UR MepecmoTp oueHkn
CyprytHedTeras, an SNGSP 30.10.08 0.195 UR 0.178 UR -8.80 UR MepecmoTp oueHk1
[a3npom HedTb, a0 SIBN 30.10.08 1.779 UR 1.904 UR 7.03 UR MepecmoTp oueHk1
THK-BP XongwHr, ao tnbp 30.10.08 0.520 UR 0.600 UR 15.38 UR MepecmoTp oueHkm
THK-BP XonawHr, an tnbpp 30.10.08 0.500 UR 0.440 UR -12.00 UR MepecmoTp oueHk1
TaTHedThb, a0 TATN 30.10.08 1.227 UR 1.527 UR 24 47 UR MepecmoTp oueHkm
TaTHedTb, an TATNP 30.10.08 0.695 UR 0.657 UR -5.50 UR MepecmoTp oueHkm
HOBATOK, ao NVTK 30.10.08 3.132 UR 1.756 UR -43.93 UR [MepecmoTp oueHku
CBs3b

MTC, Adr MBT 30.10.08 31.540 UR 23.440 UR -25.68 UR MepecmoTp oueHkm
Beimnenkom, Adr VIP 30.10.08 12.140 UR 6.690 UR -44 .89 UR MepecmoTp oueHku
KOMCTAP -OTC, Gdr CMST 04.09.08 2.500 UR 2.550 UR 2.00 UR MepecmoTp oueHkn
YpancessbiHdbopm, ao URSI 30.10.08 0.012 UR 0.008 UR -32.41 UR MepecmoTp oueHkm
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.491 UR -24.79 UR MepecMoTp oueHku
CunbupbTenekom, ao ENCO 30.10.08 0.015 UR 0.009 UR -36.78 UR MepecmoTp oueHkm
IOTK, ao KUBN 30.10.08 0.028 UR 0.018 UR -34.52 UR MepecmoTp oueHku
Cesepo-3anaaHblit Tenekom, ao SPTL 30.10.08 0.256 UR 0.189 UR -26.17 UR MepecmoTp oueHku
LleHmpTenekom, ao ESMO 30.10.08 0.156 UR 0.103 UR -33.94 UR MepecmoTp oueHkm
[anbceasb, ao ESPK 30.10.08 0.635 UR 0.527 UR -17.06 UR MepecmoTp oueHkm
PocTtenekom, ao RTKM 14.08.06 4.740 UR 9.415 UR 98.63 UR Bes pekomeHpauwm
BawwnHdpopmceszb, ao BISV 17.07.04 0.115 UR 0.061 UR -46.56 UR MepecmoTp oueHkm
BaHkun

C6epbaHk Poccwm, ao SBER 20.10.08 0.993 2.200 0.567 BUY -42.93 288.21

CbepbaHk Poccwm, an SBERP 20.10.08 0.429 1.500 0.252 BUY -41.32 495.88

Bank BTB, ao VTBR 17.11.08 0.0014 0.0029 0.0009 BUY -37.51 231.46

BaHk MockBbl, ao MMBM 13.11.08 56.218 UR 21.672 UR -61.45 UR MepecmoTp oueHk
Bank BospoxaeHue, ao VZRZ 13.11.08 11.156 22.000 7.214 BUY -35.33 204.95

Bank BospoxaeHue, an VZRZP 13.11.08 3.556 11.000 2.502 BUY -29.65 339.66

Bank CaHkr-MeTepbypr, ao STBK 31.10.08 1.319 UR 0.860 UR -34.81 UR MepecmoTp oueHkm
MNoTpe6UTEeNnLCKUN CeKTop

MaruuT, ao MGNT 13.01.09 18177 29.700 16.454 BUY -9.48 80.50

Bepochapm, ao VRPH 03.10.08 36.900 66.100 10.082 BUY -72.68 555.62

Kammna, ao KLNA 22.09.08 22610 32.600 5.220 BUY -76.91 52448

dapmcraHaapT, ao PHST 03.10.08 48.300 69.100 16.117 BUY -66.63 328.75

NeGepnsHckuit, ao LEKZ 16.06.08 82.245 88.000 55.872 BUY -32.07 57.50

TpaHcnopt / Muactpum

nMmn, ao PRIM 06.12.06 0.220 0.360 0.153 BUY -30.23 134.54

AuakomnaHus KOTawp, ao TMAT 10.01.08 0.800 0.980 0.091 BUY -88.58 972.33

INeHrascneycTpoi, ao legs 24.10.06 4075 7743 3500 BUY -14.11 121.23

CneurasaBToTpaHc, ao sgat 17.05.07 70.98 193.00 80.000 BUY 12.71 141.25
MawunHocTpoeHue

AstoBas, ao AVAZ 07.08.08 1.10 1.01 0.21 HOLD -80.9 381.8

AstoBas, an AVAZP 02.09.08 0.47 0.54 0.05 HOLD -89.9 1034.9

A3, ao GAZA 26.02.08 174 282 8 BUY -95.3 3377.2

A3, an GAZAP 26.02.08 114 207 9 BUY -92.5 23353

Kopnopauus UPKYT, ao IRKT 26.02.08 0.88 1.19 0.14 HOLD -84.4 7711

KAMAS, ao KMAZ 28.08.08 3.6 6.8 0.6 BUY -83.7 1045.3

KpacHslit KoTenbumuk, ao KRKO 26.02.08 1.18 1.39 0.44 HOLD -62.7 2159

Cunosble MalMHbI, a0 SILM 26.02.08 0.20 0.24 0.06 HOLD -68.0 2723

CONNEPC, ao SVAV 26.02.08 60 81 3 BUY -94.8 2499.6

MeTannyprus

MK Hopunbckiii Hukenb, ao GMKN 18.12.08 66.44 86.00 45.51 BUY -31.50 88.97

CeBepcTans, ao CHMF 18.12.08 3.38 6.50 2.54 BUY -24 .87 155.66

HINMK, ao NLMK 11.04.07 3.00 UR 0.95 UR -68.22 UR MepecmoTp oueHkm
MMK, ao MAGN 18.12.08 0.26 0.70 0.17 BUY -35.27 321.56

Meuen, Adr MTL 18.12.08 4.95 12.00 3.27 BUY -33.94 266.97

EBpas, Gdr EVR 18.12.08 10.20 17.00 6.40 BUY -37.25 165.63

Montoc 3onoTo, ao PLZL 22.03.07 47.50 60.00 24.80 BUY -47.78 141.89

MonumeTtann, ao PMTL 18.12.08 3.76 6.50 4.90 BUY 30.30 32.71

TpybHas meTannyprudeckas koMnaHus, ao TRMK 30.10.08 2.00 UR 0.97 UR -51.73 UR MepecmoTp oueHkm
Pacnagckas, ao RASP 18.12.08 1.15 2.20 0.83 BUY -27.80 165.33

WcTounmk: PTC, MMBB, pacyeTbl KUT ®uHaHc
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OUHAMMUKA AKUWWA reononserive

Komnanus Tukep Nata LleHa Ha MOmeHT  Ci *Teky " ¢ Morteduman Mpumeyanus
pexkomeHaauum Bblgaun CTOUM OCTb, ueHa, MOMEHTa Bblgayu pocTa, %
pekomeHaauum $ $ $ pekoMeHaauuu, %

AneKkTpo3HepreTuka

Pycluapo, ao HYDR 05.12.08 0.0235 UR 0.0175 UR -25.41 UR MepecMoTp OLUeHKn
OTK-1, ao OGKA 05.12.08 0.0069 UR 0.0103 UR 49.86 UR MepecMoTp OLEeHKN
OrlK-2,ao OGKB 05.12.08 0.0089 UR 0.0081 UR 9.02 UR MepecmMoTp oLeHKMN
OTK-3, ao OGKC 05.12.08 0.0142 UR 0.0092 UR -35.14 UR MepecMoTp OLEeHKN
OrlK-4, ao OGKD 05.12.08 0.0199 UR 0.0104 UR -47.52 UR MepecmMoTp oueHKn
OTK-5,a0 OGKE 05.12.08 0.0422 UR 0.0306 UR -27.56 UR MepecMoTp OLeHKK
OTlK-6, ao OGKF 05.12.08 0.0097 UR 0.0082 UR -15.45 UR MepecmMoTp oueHKU
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.000095 UR -21.75 UR MepecmoTp OLUEHKn
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.000086 UR -35.05 UR MepecmMoTp oLeHKMN
MocsHepro (TTK-3), ao MSNG 05.12.08 0.0367 UR 0.0261 UR -28.97 UR MepecmMoTp oLeHKMN
TrK4, ao TGKD 05.12.08 0.0004 UR 0.000203 UR -43.92 UR MepecmoTp OLEHKn
TrK4, an TGKDP 05.12.08 0.0001 UR 0.000074 UR -17.61 UR MepecMOTp OLEeHKN
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.000107 UR -38.70 UR MepecmoTp oueHku
TrK-6, ao TGKF 05.12.08 0.0002 UR 0.000095 UR -48.83 UR MepecMoTp OLeHKK
Bomxckas TIK (TTK-7),ao TGKG 05.12.08 0.0107 UR 0.007429 UR -30.77 UR MepecMoTp OLUeHKn
IOrK TrK-8, ao TGKH 05.12.08 0.0010 UR 0.000982 UR -1.76 UR MepecmMoTp oueHkn
TrK-9, ao TGKI 05.12.08 0.0001 UR 0.000034 UR -40.99 UR MepecmMoTp oLeHKMN
TrK-10, ao TGKJ 05.12.08 1.2877 UR 0.9332 UR -27.52 UR MepecMoOTp OLEeHKN
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.000157 UR -38.35 UR MepecmMoTp oueHKU
KysbaccaHepro (TTK-12), ao KZBE 05.12.08 0.0025 UR 0.0022 UR -12.95 UR MepecmoTp OLeHKMn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.000798 UR -19.73 UR MepecmMoTp oLEeHKMN
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.000080 UR -25.62 UR MepecmoTp OLeHKn
WpkyTckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.2052 UR -38.77 UR MepecMoTp OLeHKn
BawknpaHepro, ao BEGY 05.12.08 0.2800 UR 0.2800 UR 0.00 UR MepecmoTp oueHKn
BawkvpaHepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR MepecmoTp oueHkU
AkyTckaHepro, ao YAEN 05.12.08 0.0051 UR 0.0041 UR -18.40 UR MepecmMoTp oLEeHKMN
[anbHeBOCTOYHasA 3HEpreTnyeckasi KOMNHaHWs, ao DVEC 05.12.08 0.0098 UR 0.0058 UR -40.90 UR MepecmoTp oueHKU
MockoBckas obbeaHeHHas anekTpoceTesas koMmnanus,ao  MSRS 05.12.08 0.0472 UR 0.0311 UR -34.07 UR MepecMoTp OLEHKN
MockoBckas TennocereBasi KOMNaH1s, ao MSSV 05.12.08 0.0284 UR 0.0265 UR 6.60 UR MepecMoTp oLeHKkN
INeHaHepro, ao LSNG 05.12.08 0.6975 UR 0.2477 UR -64.48 UR MepecMoTp oueHKU
Ienanepro, an LSNGP 05.12.08 0.6009 UR 0.3300 UR -45.08 UR MepecMoTp OLUeHKn

Uctounumk: PTC, MMBB, pacuyetbl KUT ®uHaHc

*[Ona pacyeTa TeKyLlleMn LeHbl UCNONb3YITCA AaHHbIE:
- ana ADR unn GDR yunTbiBaeTCS NOCNEHAS COENKa;

- 4nsa akumi, Toprytowmxcs Ha MMBB, yunTeiBaeTcs LieHa Ha 3akpbiTre ToproB. Ecnu caenok He Gbino, TO yYnTbIBaeTCs cpegHee 3HaveHune
MexXay KOTUPOBKOW Ha MOKYMKY U Ha Npoaaxy;

— AN ocTanbHbIX akUunii yunTbiBaeTcsa nocnegHas caenka Ha PTC.

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru 8



V' KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

‘ BTOPHUK, 20 suBaps 2009

Poccunckune ADR u GDR Ha 3anagHbIx bupxax

Kon AMuUTeHT Bupxa Akunin Oo6nem Llena N3 meHeH ue, Tukep Lena Mpemusa /
Bloomberg 3a TOpros, AOPITOP, % (nokanbHbIN) (nokanbHas) AUCKOHT,
AOP/ITOP wr. $ $ %
OGZD LI asnpom LSE 4 10077 037 12.64 2.77% GAZP RX 13.02 -2.94%
OGZPY US [asnpowm oTC 4 1069 821 13.07 0.00% GAZP RX 13.02 0.37%
LKOD LI TNykonn LSE 1 2812634 29.95 4.92% LKOH RX 30.67 -2.34%
LUKOY US Nykown oTC 1 60 000 31.80 0.00% LKOH RX 30.67 3.69%
NVTK LI Hosarak LSE 10 598 321 18.20 0.27% NVTK RX 17.56 3.65%
ROSN LI PocHedTb LSE 1 5753 861 3.17 -3.94% ROSN RX 3.31 -4.12%
GAZLI Fasnpom HedTb LSE 5 46 838 9.33 -3.91% SIBN RX 9.52 -1.98%
GZPFY US [asnpom HedTb oTC 5] 14 250 9.60 0.00% SIBN RX 9.52 0.86%
SGGD LI CypryTHedTeras, ao LSE 10 4369 654 4.17 -1.88% SNGS RX 4.22 -1.21%
SGTZY US CypryTHedTeras, ao OTC 10 718 215 4.26 0.00% SNGS RX 4.22 0.92%
SGTPY US CypryTHedTeras, an oTC 10 1994 490 1.87 0.00% SNGSP RX 1.78 5.03%
ATAD LI TarHedTs, ao LSE 20 116 482 30.50 0.83% TATN RX 30.55 -0.15%
SSALI Cucrema LSE 20 1215269 3.76 5.53% AFKS RX 2.84 32.271%
CMST LI KomcTtap-OTC LSE 1 43 249 2.55 3.77% CMST RX 4.79 -46.75%
CTCMUS CTC Meana NASDAQ 1 248 276 3.9 0.00%
MBT US MTC NYSE 5 2889 554 23.44 0.00% MTSS RX 17.81 31.65%
RMG LN Pambrep Meauna LSE 1 540 2.64 4.35%
RKMD LI PocTenekom, ao LSE 6 7 548 54.80 4.86% RTKM RX 56.49 -2.99%
ROS US Poctenekom, ao NYSE 6 68 695 57.10 0.00% RTKM RX 56.49 1.08%
uvyzy us YpancesisbHpOpM, ao OTC 200 4710 2.00 0.00% URSI RX 1.69 18.45%
VIP US Beimnenkom NYSE 0.05 7 968 906 6.69 0.00% VIMP RU 21.00 -68.14%
VZY GR BaHk Bo3poxaeHue, ao XETRA 3/4 100 6.00 0.00% VZRZ RX 5.41 10.89%
VTBRLI BTBE BaHk LSE 2000 4795559 1.64 -10.38% VTBR RX 1.75 -6.28%
CHE LI pynna Yepkusoso LSE 2/3 143 222 1.28 11.30% GCHE RX 1.02 25.09%
FIVE LI X5 Puteitn Mpyn LSE 0.25 459 108 6.06 -12.17%
MGNT LI Marnut LSE 0.20 3 050 5.08 -3.24% MGNT RX 3.29 54.37%
WBD US Bumm-bunne-flaHH NYSE 1 107 356 24.59 0.00% WBDF RX 11.97 105.39%
PHST LI dapmcTaHaapT LSE 0.25 168 742 7.00 -14.11% PHST RX 4.03 73.73%
SVST LI Cesepcrans LSE 1 1279421 2.51 1.57% CHMF RX 2.54 -1.28%
CHZN LI YensbuHckuin LinHkoBblii 3aBoa LSE 1 14 900 1.08 13.09% CHZN RX 1.04 3.47%
EVRLI Espas pyn LSE 1/3 1057 526 6.40 -16.88%
MNOD LI Hopunbcknin Hukenb LSE 0.1 3303626 4.31 1.71% GMKN RX 4.55 -5.30%
NILSY US Hopunbckuint Hukenb OoTC 0.1 116 232 4.61 0.00% GMKN RX 4.55 1.36%
MMK LI MMK LSE 13 57 594 2.09 -5.00% MAGN RX 2.16 -3.18%
MTL US Meuen NYSE 1 3466 097 3.27 0.00% MTLR RX 3.06 6.95%
NLMK LI HIMK LSE 10 482 358 9.09 4.92% NLMK RX 9.54 -4.67%
PLZL LI Montoc 3onoTo LSE 0.5 123 407 12.60 3.28% PLZL RX 12.40 1.59%
PMTL LI MonumeTann LSE 1 394 065 4.80 0.21% PMTL RX 4.90 -2.00%
TMKS LI TMK LSE 4 28745 3.68 5.14% TRMK RX 3.86 -4.71%
IRK GR W pkyTCkaHepro XETRA 30 #N/A N/A 8.50 0.00% IRGZ RX 6.16 38.06%
AOMD LI MocaHepro LSE 100 #N/A N/A 4.00 0.00% MSNG RX 2.61 53.29%
AFID LI AF| leBenonmeHt LSE 1 279126 0.83 6.41%
HALS LI Cucrema lanc LSE 0.05 #N/A N/A 0.32 0.00% HALS RX 0.30 4.17%
LSRG LI pynna JICP LSE 0.20 #N/A N/A 0.90 -5.79% LSRG RX 0.85 4.87%
PIK LI pynna MUK LSE 1 41912 0.68 -5.56% PIKK RX 0.74 -7.711%
INTE LI WHterpa LSE 0.05 11 100 0.87 15.33%
SITRLI CuTpoHuke LSE 50 #N/A N/A 0.60 0.00% SITR RU 1.50 -60.00%
URKA LI Y pankanui LSE 5] 2840783 685! -26.43% URKA RX 6.56 -21.52%

WcTounumk: Bloomberg, pacyetsl KUT ®uHaHc
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MWPOBBIE UHAOEKCbHI

WHpekc CrtpaHa 3HauveHne n n N3meHeHue N3meHeHne N3meHeHne
3a [eHb, 3a Hegento, 3a Mecau, ©31.12.2008, 3a 52 Hepenu,
% % % % %
A3unna
Nikkei 225 Anoxns 8 256.85 0.32% -6.56% -3.86% -6.80% -40.43%
Hang Seng [ OHKOHM 13 339.99 0.64% -4.52% -11.82% -7.28% -47.07%
Straits Times Cunranyp 1746.99 0.96% -1.65% -2.70% -0.83% -43.72%
Seoul Composite tOxHas Kopes 1150.65 1.36% -0.53% -2.57% 2.33% -33.67%
Shanghai Composite Kutain 1986.67 1.65% 4.54% -1.58% 9.11% -61.65%
Taiwan Weighted TanBaHb 4 366.76 0.30% -1.96% -6.98% -4.89% -46.65%
SENSEX NHana 9 329.57 0.06% 2.41% -7.63% -3.29% -50.93%
EBpona
FTSE 100 Benvko6putanus 4108.47 -0.93% -7.18% -4.16% -7.35% -30.38%
DAX Fepmanua 4316.14 -1.15% -8.55% -8.10% -10.27% -40.99%
CAC 40 P paHuus 2989.69 -0.90% -7.90% -7.32% -7.09% -41.29%
Budapest SE Index BeHrpusa 12 017.87 -1.02% -3.98% -5.11% -1.83% -50.15%
PX50 Yexus 817.90 -2.87% -6.45% -0.10% -4.70% -47.63%
WIG 20 TR Monbwa 1644.72 -3.55% -8.20% -7.49%% -8.10% -45.19%
ISE 100 Typuns 25 055.88 -2.24% -2.54% -4.39%% -6.73% -48.51%
PTC Poccus 531.66 -6.19% -15.54% -16.17% -15.86% -75.38%
MMBB Poccus 586.97 -3.56% -10.15% -4.10% -5.26% -67.18%
Adpuka
FTSE/JSE Top 40 KO xHan Adpuka 18 563.22 -2.15% -7.53% -3.73% -4.53% -23.42%
Egypt HERMES Eruner 406.34 -1.64% -6.49% -2.39%% -4.88% -56.10%
Amepuka
DJIA CWA 8281.22 0.00% -2.27% -3.47% -5.64% -31.56%
S&P 500 CWA 850.12 0.00% -2.31% -4.25% -5.88% -35.85%
NASDAQ CWA 1529.33 0.00% -0.61% -2.24% -3.02% -34.64%
Bovespa Bpasunus 38 828.32 -1.30% -1.46% -0.77% 3.40% -32.48%
BUSE MERVAL ApreHTuHa 1108.45 0.96% -1.75% 1.14% 2.67% -44.65%
IBC BeHecyana 35019.13 0.28% 0.18% 1.52% -0.20% -4.09%

CBOAHbIN MHAEKC MO pa3BMBaKOLWMMCA PbIHKaAM

MSCI BRIC 167.47 -0.64% -3.27% -9.24% -4.85% -58.01%
FTSE Russia IOB Index 362.80 -3.75% -14.43% -15.43% -12.65% -72.35%
MSCI Russia 342.81 -5.79% -15.92% -16.06% -13.65% -76.06%

WcTounmk: Bloomberg, pacuetsl KUT ®uHaHc

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru 10



v KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

‘ BTOPHUK, 20 suBaps 2009

TOBAPHbIE PbIHKU

Kon Bloomberg Tosap 3HauveHune U3meHeHune N3meHeHne U3meHeHune N3ameHeHune N3meHeHmne
3a AeHb, 3a Hepento, 3a mecsu, c 31.12.2008, 3aroa,
% % % % %
CMNOT-pbIHOK
EUCRBRDT Brent 4349 -0.53% 2.33% 4.29% 4.14% -51.35%
EUCRURMD Urals 4468 2.85% 6.84% 5.63% 5.80% -48.42%
USCRWTIC WTI 36.51 0.00% -2.87% 7.79% -18.14% -59.69%
GOLDLNPM 3onoTo 833.00 -0.09% 0.73% -0.33% 4.23% -5.56%
SLVRLN Cepebpo 11.16 3.53% 0.63% 5.18% 3.43% -29.48%
PLTMLNPM Mnatuxa 954.00 1.17% -1.04% 12.50% 5.53% -38.85%
PLDMLNPM Mannaguit 186.00 0.54% 0.00% 5.68% 1.09% -49.59%
MBALALO2 AnoMUH Wit 1 400.50 -3.10% -5.07% -2.62% -3.10% -41.62%
MBCUCU35 Meab 3 321.00 -0.66% 4.71% 17.52% 18.10% -52.97%
MBNINI15 Hukensb 10 880.00 1.16% 7.19% 12.69% 10.34% -60.58%
MBZNZN15 L uHk 1205.50 -3.21% -0.62% 17.20% -17.43% -46.20%
LMNADSO03 Cranb 1 035.00 -2.36% -5.05% -3.72% -8.00% -55.29%
MBTNTN14 Onoeo 10 805.00 -4.38% -6.85% 1.93% 7.25% -34.32%
MBPBPB19 CsuHel, 1131.00 -2.67% -1.65% 28.23% 19.68% -55.65%
®Dbrovepcebl
CcOo1 Brent 4450 -4.44% 3.71% 1.14% 2.39% -50.13%
CL1 WTI 36.51 0.00% -2.87% 7.79% -18.14% -59.69%
HO1 MevHoe Tonnmeo 147 .34 0.00% 0.07% 5.85% 4.82% -41.24%
PG1 BeHanH 113.14 -3.07% 4.36% 16.72% 6.53% -50.88%
NG1 las 4.80 0.00% -13.37% -9.99% -14.60% -39.93%
GC1 3onoTo 835.10 -0.57% 1.72% -0.16% 5.56% -5.29%
S Cepebpo 11.20 0.00% 4.38% 3.48% 0.67% -30.63%
PL1 Mnatuxa 947.80 0.00% -2.13% 11.34% 1.24% -39.50%
PA1 Mannapguit 185.95 0.00% -0.64% 4.70% -1.46% -50.42%
LY1 AnOMUHWIA 1125.00 -1.45% -2.81% 0.13% 0.58% -51.16%
LP1 Meab 3 397.50 2.23% 5.78% 16.71% 11.42% -52.53%
LN1 Hukens 11 242.00 4.21% 5.64% 9.83% -3.33% -60.68%
LX1 LinHk 1247.00 1.59% 1.57% 8.62% 5.03% -46.94%
LONADS03 Cranb 1 010.00 -5.61% -6.05% -2.42% 5.61% -56.37%
LT1 Onogo 11 220.00 2.51% -4.27% 8.62% 4.08% -31.54%
LL1 CsuHel| 1175.00 1.12% 0.60% 38.56% 15.99% -54.58%
API21MON Yrone aHepremyeckui 7442 -5.29% -6.52% -7.13% 9.40% -41.96%
SB1 Caxap 12.26 0.00% 6.89% 11.96% 3.81% 2.25%
cc1 Kakao 2 463.00 0.00% -1.72% -5.09% -7.58% 15.04%
KC1 Kodpe 115.80 0.00% 1.14% 4.37% 3.35% -13.00%
C1 Kykypysa 391.00 0.00% 2.69% 2.69% -3.93% -21.53%
W1 Muwexunua 578.25 0.00% 1.49% 2.66% 5.32% -39.92%
S1 Cosa 1 020.00 0.00% 6.92% 17.48% 4.91% -19.30%
CT1 Xnonok 49.00 0.00% 4.99% 8.34% 0.04% -30.72%

WcTounmk: Bloomberg, pacueTtsl KUT ®duHaHc
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OEHEXHbIA PbIHOK

Kypcbl BanioT

Kopn Bloomberg BantoTa Kypc U3meHeHue U3meHeHne U3meHeHMe NU3meHeHUne U3meHeHue
3a AeHb, 3a Hegenio, 3a mecsau, c 31.12.2008, 3arogp,

% % % % %

RUB Curncy Nonnap CLUA (py6 3a $1) 33.19 1.93% 6.92% 17.68% 12.88% 35.41%
RREU Curncy EBpo (py6 3a 1 €8po) 43.62 1.18% 472% 11.53% 2.40% 21.67%
RUBBASK Curncy BusanioTHas kop3auHa $0.55/0.45€ (py6) 37.31 0.00% 4.18% 12.70% 3.78% H.A.
EUR Curncy EBpo ($ 3a 1 eBpo) 1.314 -0.71% -2.01% 5.28% -5.81% -10.13%
GBP Curncy BpuraHckuit yHT cTepnntros ($ 3a 1 dyHT) 1.449 -1.13% -2.57% 2.44% -0.56% -25.87%
JPY Curncy AnoHckasi eHa (MeH 3a $1) 90.49 0.10% 1.57% 0.89% -0.33% -15.43%
CHF Curncy Wseituapckmin hpaHk (pparkos 3a $1) 1.130 1.22% 1.77% 1.87% 5.73% 2.68%
CNY Curncy Kutaiickit ioaHb (toaHeit 3a $1) 6.836 -0.14% -0.08% 0.00% 0.15% 5.61%
BRL Curncy Bpasuneciuii pean (peanos 3a $1) 2328 -0.64% 1.54% -2.46% 0.58% 30.43%
MXN Curncy MekcumkaHckuii neco (neco 3a $1) 13.94 0.18% 1.15% 6.25% 0.28% 27.58%
TRY Curncy Typeukasi nupa (nup 3a $1) 1.644 0.41% 3.00% 7.63% 6.91% 38.30%
INR Curncy VIHaWiAckAi pynuii (pynuii 3a $1) 48.64 -0.16% -0.42% 2.93% -0.07% 23.77%
KRW Cumcy Kopeiickasi BoHa (BOH 3a $1) 1367.5 -0.15% 0.05% 4.69% 8.57% 44.60%

MpoueHTHbIe CTaBKMU MO KpeauTam

Kopn Bloomberg WH aukaTop CraBka, U3meHeHue U3meHeHn e U3meHeHue N3meHeHne U3meHeHue
% 3a AeHb, 3a Hegento, 3a mecsauy, ¢ 31.12.2008, 3aroga,
roAoBbIX n.n. n.n. n.n. n.n. n.n.
BPOOO/N Index LIBOR OBepHanT 1.56 0.04 0.06 -0.44 -0.50 -3.99
BP0001M Index LIBOR 1 mecsy 1.65 -0.02 -0.07 -0.68 -0.52 -3.95
BP0003M Index LIBOR 3 mecsiua 2.24 -0.02 -0.09 -0.74 -0.53 -3.35
EUR001M Index EURIBOR 1 mecsy 2.07 -0.05 -0.31 -0.74 -0.54 -2.13
EUROO3M Index EURIBOR 3 mecaua 2.41 -0.04 -0.24 -0.67 -0.48 -2.00
MOSKON Index MosPrime OBepHanT 12.50 117 3.08 3.50 5.30 10.25
MOSK1W Index MosPrime 1 Hegens 16.58 0.91 3.83 3.28 3.18 12.98
MOSK2W Index MosPrime 2 Hegenu 17.17 0.34 1.84 -0.03 0.07 13.11
MOSKP1 Index MosPrime 1 mecay 22.00 0.00 2.25 1.20 1.80 17.41
MOSKP3 Index MosPrime 3 mecsaua 23.04 0.16 1.37 1.04 1.24 17.29
NDF no py6nto
Kopn Bloomberg Cpok CraBka, U3meHeHUue U3 meHeHu e U3meHeHue U3meHeHne U3meHeHue
% 3a AeHb, 3a Hegento, 3a mecsu, c 31.12.2008, 3arogp,
roAoBbIX n.n. n.n. n.n. n.n. n.n.
RRNI1M Curncy 1 mecsy 86.00 0.89 46.14 31.17 39.69 82.23
RRNI3M Curncy 3 mecsiua 53.02 0.00 17.80 9.37 15.27 49.01
RRNI6M Curncy 6 mecsiLes 39.68 0.00 11.53 467 11.32 35.02
RRNI12M Cumcy 1ron 29.34 0.00 5.90 1.89 0.84 2416

WcTounumk: Bloomberg, pacyetsl KUT ®uHaHc
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KANEHOAPb COBbITUXA U CTATUCTUYECKUX NYBJIMKALMNA CLLUA*

[ara Bpems Mokasarens Mepvion MporHo3 DakT Mpenbigyiee Mepecmotp
21.01.2009
1:00 MiHaekc notpebutenbckoi yBepeHHocTn ABC 19 sHB. -49 -- -49 --
15:00 MHaexc obpalleHuii 3a unotexkorn MBA 17 aHB. -- -- -- --
21:00 NHpekc poiHka HeaewkumocTn NAHB SHB. 9 -- 9 --
22.01.2009
16:30 Yucrno HoBoCTpoek nex. 605K -- 625K --
16:30 Yuncno paspeLLeHnii Ha CTPOUTeNbCTBO nex. 600K -- 616K 615K
16:30 MepBryHbIE 06 paLLeHns 3a nocobusmm no 6espabotuie 18 siHB. 543K -- 524K --
16:30 CymmapHoe Y1cno obpallieHuii 3a nocobusiMum no 6eapaboTuue (BTOpUYHbIE) 11 sHB. 4527K -- 4497K --
18:00 MHOeKc LieH Ha HeaswxumocTb (MoM) HOS16 . -1.20% -- -1.10% --

* - 3pnecb naanee: K - Toic., M - MnH,, B - mnpa. MoM - no oTHoLueHWio k npeablayemy Mecsty, QoQ - no oTHOLLEHWIO K NpeAblayLLemy kBapTany, YOY - Mo OTHOLLEHVIO K COOTBETCTBYtOLLLEMY neproay
npeablayero roga.

KANEHOAPb COBbITUA U CTATUCTUYECKUX NYBJIIUKALMNA EBPO30HbI

[ara Bpema MokasaTtens Mepvion KoHceHcyc dakT Mpenbiayee [Mepecmotp
19.01.2009

12:45 DKOHOMMYECKMIN NPOrHO3 eBponevickon Komuccum 19 sHB.

13:00 O6bem ctpovtenscTea (MoM) HOS16.. -- -1.10% 0.10% -0.001

13:00 O6bem cTpoutenscTea (YoY) HOS6. -- -4.70% -4.00% -0.043
20.01.2009

13:00 MHaekc akoHoMm4ecKoi yBepeHHocT ZEW SHB. -46 -- -46.1 --
22.01.2009

12:00 ExxemecsyHbIv oTyeT ELIB 18 sHB.

13:00 HoBble 3akasbl B MpoMblLneHHocTr (MoM) HOSi6. -5.00% -- -4.70% --

13:00 HoBble 3aka3bl B MpoMblLieHHocTy (YoY) HOS16.. -20.00% -- -15.10% --
23.01.2009

12:00 MiHpexc 1enoBoii akTMBHOCTU B NPOMbILLNeHHocT PMI SIHB. NpefB. 331 -- 33.9 --

12:00 MHpekc AenoBoii akTMBHOCTU B chepe yenyr PMI SHB. NpeaB. 415 -- 421 --

12:00 CBoAHbIV MHOEKC AenoBon akTuBHoCTM PMI SHB. NpeaB. 374 -- 38.2 --
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KANEHOAPb COBbITUA U CTATUCTUYECKUX NYBJIIUKALUUW BENTMKOEPUTAHUN

[ata Bpemsa MokasaTens Mepvog KoHceHcyc dakt Mpeabiaywee Mepecmotp
19.01.2009
3:01 MHaekc LeH Ha HeaswimocTb Rightmove (MoM) SHB. -- -1.90% -2.30% --
3:01 MHaekc ueH Ha HeaswkumocTb Rightmove (YoY) AHB. == -7.30% -6.30% 2o
20.01.2009
12:30 MHpekc notpebutenbckux LieH (MoM) Aex. -0.90% -- -0.10% --
12:30 UHpekc notpebutenbckux LeH (YoY) nex. 2.60% -- 4.10% --
12:30 BazoBbIl Haekc notpeburenbekux LieH (YoY) Aex 1.30% -- 2.00% --
12:30 MIHAeKC po3HNYHbBIX LieH nek 2129 -- 216.0 --
12:30 MHOekc po3HU4HbIX LieH (MoM) Aex -1.50% -- -0.80% --
12:30 MHOekc posHU4HbIX LieH (YoY) Aex 0.80% -- 3.00% --
12:30 MiHAEeKC pO3HNYHBIX LieH, 1CKI. mnaTtexm no unoteke (YoY) Aex 2.40% -- 3.90% --
21.01.2009
12:30 Tekc siHBapckoro 3aceaaHus baHka AHrnum 21 sHB.
12:30 MokasaTenb yvicna o6 paLleHni 3a nocobusamm no 6espaboTuLie Oex. 3.50% -- 3.30% --
12:30 M3meHeHvre Yucna obpalLeHuii 3a nocobusimu no 6espaboruue nex. 81.0K -- 75.7K --
12:30 CpenHuii foxof ¢ yHeTom 60oHycoB (cp. 3a 3 mec., YoY) HOS6. 3.30% -- 3.30% --
12:30 CpenHuit foxor 6e3 ydeta 6oHycos (cp. 3a 3 mec., YoY) HOS16 . 3.60% -- 3.60% --
12:30 YpoBeHb 6e3paboTuLbl (3 Mec.) HOSi6. 6.10% -- 6.00% --
12:30 3arpartbl Tpyaa Ha eAVHULLY MPOA YKLV B 06 pabaTbiBatoLLyX oTpacnsix (cp. 3a 3 mec., YoY) HOS16 . -- -- 3.90% --
12:30 YucTas noTpebHOCTb rocynapcTBEHHOrO CEKTopa B 3aiiMax Oex. 10.5B -- 16.0B --
12:30 O6BbEM 3a1MCTBOBaHMI FOCYA,apCTBEHHOTO CeKTopa Oex. 18.0B -- 10.3B --
12:30 [deHexHoe npennoxexve, arperat M4 (MoM) [Aex. npeas. 0.90% -- 1.20% --
12:30 [deHexHoe npennoxexve, arperat M4 (YoY) [Aex. npeas. 16.00% -- 16.40% --
23.01.2009
12:30 BBI1 (QoQ) 4 KB. NpeaB. -1.20% -- -0.60% --
12:30 BBI1 (YoY) 4 kB. Npeas. -1.40% -- 0.30% --
12:30 Po3HuyHble nponaxu (MoM) nex. -0.70% -- 0.30% --
12:30 Po3HuyHble npogaxu (YoY) nex. 1.50% -- 1.50% --
12:30 MHpekc Bbimycka B cdhepe yenyr (3mec./3mec.) HOS16.. -- -- -0.20% --
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HacTosawmn o0630p NOArOTOBMEH WCKMIOYUTENBHO B WMH(OPMALUMOHHBIX LENsX, HW MOJNIHOCTbIO, HU B Kakow-mmbo yactu He
npeacTaengeT cobor NpeanoXxeHne no MOKymnKe, NpoAaXe WM COBEPLUEHWIO KakuxX-nmbo cOoenoK UM MHBECTULMIA B OTHOLLEHWM
yKasaHHbIX B HacTosilem 0630pe LEeHHbIX Bymar u He SBNAETCA pekoMeHZauuen Mo MPUHATUIO KaKMX-MMOO WMHBECTULMOHHBIX
peweHuii. MHdopMauums, ncnonb3oBaHHas Npu NOAroToBKE HacToslero ob63opa, nornyyeHa U3 NpennonoXuTenbHO OOCTOBEPHBLIX
WUCTOYHMKOB, O[HAKO MpOBEpKa WCMOMb30BaHHbLIX AaHHbIX He nposoaunace M «KUT ®duHaHc» He [aeT HWKakuX rapaHTun
KOPPEKTHOCTM coaepXkallencsa B HacToswem o63ope uHdopmaumn. «KUT duHaHc» He o6s3aH OOHOBNATL UMM KakMM-nnbo
obpa3om akTyanusuMpoBaTb HacTosAwmn 063op, ogHako «KUT ®PuHaHC» umeeT npaBo MO CBOEMY YCMOTpeHuto, 6e3 kakoro-nmbo
yBEOOMITEHUSI UBMEHATb U/MNY AOMNONHATL HAacToALWMIN 0630p 1 cogepXxalumecs B HeM pekoMeHgaunn. Hactoswuim 0630p He MOXeT
ObITb BOCNpPOM3BEAEH, ONYyONMKOBAH UIM PacnpoCTPaHEH HY MOMHOCTLIO, HU B KAKOM-NMMOO 4acTu, Ha HEro Henb3s Aenartb CCbIMKM
N NpUBOAWTbL M3 Hero uuTaTtbl 6e3 npedBapuTenbHOrO NUcbMeHHoro paspetueHns «KUT ®uHaHe». «KUT PuHaHce» He HeceT
OTBETCTBEHHOCTMN 3a Nobble HebnaronpuaTHbIE NOCNEACTBUS, B TOM Yncrne yObITKM, MPUYUHEHHbIE B pe3yrbTaTe MUCNOMb30BaHUS
MHdOpMaumK, copepxallenca B Hactoswem ob3ope, unu B pesynbTaTte UHBECTULMOHHBIX PELUEHUI, MPUHATBIX Ha OCHOBAaHWM
OaHHOW nHdopMaumn.



