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KOMMEHTAPUN

CuTyauusi Ha BHELLHUX pblHKax CerofHsi GnaronpuaTcTByeT Mnogbemy
KOTMPOBOK M HAa POCCUNCKNX MIOLaaKax, OOHaKO BIUSIHAE  BHYTPEHHMX
HOBOCTen Bpsg nv ByaeT CTomb e Mo3UTMBHbBIM. [1naHbl Mo Noaaepke
dunHaHcoBoro cektopa B CLUA onpegenvny nonoXuTenbHy AUHAMUKY
akumn 6aHKoB, N CerogHs CrocoBCTBYIOT POCTY KOTUPOBOK B Asun. [Npu
9TOM  BYepallHAs  aMepuKaHckas  cTtaTUCTMKa  He  npuHecna
NoNoOXUTENbHbIX HOBOCTEN. CTOMMOCTb HE(TM BYEpa BbIPOCNaA, HO yXe
cerogHs AMHaMuka MOXeT U3MEHUTLCS.

Poccuinckuii pbIHOK CerofHs MOXET OTKPbITBECA POCTOM, OTbIrpbIBas YacTb
BYepallHero nageHus. HOBOCTM O TOM, YTO T[OCKOMMaHWA MOryT
OoTKa3aTbCsA OT AMBWOEHAOB, MOrYyT OKasaTb HeratMBHOE BIMSHME
OpHako noka 370, ckopee, 3MOLMOHaNbHas peakuus — OKOHYaTeNbHOro
pelleHns ele He TNpPUHATO, AMBMOEHOHAs [AOXOOHOCTb — aKuUMi
BOMbLUMHCTBA FOCKOMMaHN HE3HaYMTENbHAsA, @ OTKasaTbCA OT BbinnaThl
OVBUOEHAOB MO MPUBUMEMMPOBAHHBLIM aKUMsAM He Tak npocTo. Mbl He
ncknoYaem ukcaumm Npubbinu B METanNyprmyecknx akumsix, Kotopble
ObInu nNuagepamu pocta nocnegHve gHu. Mpu aTom 3omoTogobbIBaloLLmMe
KOMMaHWUK NO-MNPEeXHEMY BbIMMSAAAT JOCTATOYHO CUIBHO.

OCHOBHbIE HOBOCTHU

Makpoctatuctuka CLUA Ha cerogHs: odcdwmumanbHas cTaTUcTUKa Mo
PbIHKY TpyAa, 06beM NoTpebuTeNnbCKOro KpeanToBaHUSA.

Poccusa: UHdnAumAa BHOBb HabupaeT o60poThl.

Fitch noHusuno nporHo3 pewntuHra «Jlykomna» ¢ «NO3UTUBHOrO» A0
«cTabunbHoro». PentuHr gecdonta amuteHTa Obin NOATBEPXKAEH HA YPOBHE
BBB-. PaHee areHTCTBO CHM3WMO CyBEepeHHbI pentuHr Poccuu, a Takke
NMOHU3MIO MPOrHO3bl penTuHroB «lasnpoma» n «PocHedTu». B aTon cBS3N
HOBOCTb OTHOCUTENbLHO «Jlykomna» Obina, B LENoM, oxuaaema pPbIHKOM ©
BPSA N BbI30BET 3HAYMTENbHOE N3MEHEHMWIN KOTUPOBOK aKLMIN KOMNaHWN.

B 2008 rogy «CypryTtHedTeras» (SNGS) no6bin 61.7 MnH TOHH HedTH,
nnaH Ha 2009 rog - nopsgka 61 mMnH TOHH. O6 3TOM cooGWwMnN
3aMecTUTeNb reHepanbHOro Avpektopa kKomnaHun AxaTtonui HypsieB. OH
Takke [oGaBun, 4To npupocT 3anacoB «CypryTHedTerasa» nNpeB30OLLEN
[obbivy Ha 10%. HecmoTpsi Ha To, 4TO AdaHHasi HOBOCTb MO3UTMBHA AnNs
KOMMaHUKU, Mbl CYMTAeM, YTO OHa He MOBMUSIET Ha €€ aKUWi, NOCKOMbKYy B
HacTosILLlee HaCTPOEHME PbIHOK OCTaEeTCs KpalHe ChekynsaTUBHbIM, U He
CKIMOHHbBIM K BOCMPUATUIO hyHAAMEHTaNbHbIX HOBOCTEN.

HIIMK (NLMK) octaHaBnuMBaeT ABe KOKCOBble 6aTtapeu, MOLLHOCTU NO
Npou3BOACTBY KOKca CHMU3ATCA Ao 7.3 MnH ToHH. HETATUBHO

FocypapcTBO MoOXeT mnepecMOTpeTb perynupyembie Tapudbl Ha
aneKTpo3aHepruio B cepeauHe roga. HEFATUBHO

MNpepBaputenbHble pesynbtathl PCK (FEES) 3a 2008 roa npeBbiwalT
Hawwu nporHo3bl. MO3UTUBHO

Maruut (MGNT) moxet poctuub 35-38% pocT pybneBoi BbIpy4Yku B
arom roay. MO3UTUBHO.

X5 Retail Group (FIVE) o6bsBMna o6 yBenuyeHMn KpeguTHOro numura
6aHkom BTB gnsa domHaHcupoBaHusa cgenok M&A. MO3UTUBHO

PbIHOYHbIE MOKA3ATEINA
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Makpoctatuctuka CLIA Ha cerogHsA: odumumanbHas 20
CTaTUCTMKA NO PbIHKY TpyAaa, ob6bem noTpeduTenbckoro % S0
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> Elle oAuH Mecsil, MaclITabHbIX yBornbHeHnn. CeroaHsi ByayT onybrinkosaHbi I

odhmumanbHble gaHHble Mo pbiHKY Tpyaa B CLUA. Oxupaetcs, 4to umncno paboumx
MECT B HECernbCKOXO3AMCTBEHHOM CeKTope cokpatunoch Ha 540 Tbic. (-524 TbiC. B
Oekabpe), a ypoBeHb 6e3pabotuubl nosbicunca o 7.5% (7.2% B pekabpe).
MpuHumas BO BHUMaHUE yxe onybnvKkoBaHHble Ha 3TOV HeAene AaHHble MO e avenerme uncna paouix MecT B
3aHATOCTY, OXXMAAHUA JanbHEWLLEro yXyALWeHUs CUTyaLmmM Ha aMepuUKaHCKOM pblHKe HECerbCK. CeKTope
Tpyga BrionHe NOrvyHbl. TemM He MeHee, Mbl nornaraem, Y4To pucku nybnuvkaumm 400
3amMeTHO Bornee cnabblx AaHHbIX (MO OTHOLLEHMIO K KOHCEHCYC-NPOrHO3Yy) He CTOfb 202
BbICOKW. TaK, MycTb uHOMKaTop 3aHATocTM ADP Ha npoTsbkeHun Gonbluen Yact
MPOLUMOro roja He[oouUeHVBan MacliTabbl COKpPALLEHW, K KOHLY roda BeCb
HaKOMMEHHbIN Pa3pblB MO OTHOLWEHWIO K oduvumanbHeiM — uudpam  Oblnl - s
TNVKBUOMPOBAH, NMO3TOMY SHBApCKUE AaHHble (-522 TbiC. paboymx MecT) MOryT ObiTb 800
Ormskn K ocuumaneHbiM. Kpome TOro, kak Mbl y)Ke paHee oTMevarnu, MocrnenHvn ]
onpoc notpebutenen Conference Board He McKtoYaeT gaxe HEKOTOPOro CHIDKEHUS! OuerkaADP
(vnwn, No KpanHen Mepe, cTabunmsaumm Ha TekyLLen OTMETKe) YPOoBHS BespaboTuupbl
B siHBape. [0 HaWMM OueHKam, NWLb B MPOMbILLIIEHHOM CEKTOpe COKpalleHue
ymcna pabounx MECT MOXET MPEBBLICUTL OXUAAEMbI YPOBEHb U AOCTUYL 165 ThiC.

o
B

WN3m. BTOpuHbIX 06paly. 3a nocobusimu no 6espaboTuue
W3m. umcna pab. MecT B HecenbCK. CeKTope (MpaB. OCb)
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POCCUA
UHdnauma BHOBL HabupaeT o60poThI.

> B siHBape noTtpebuTtenbckue ueHbl B P® Bbipocnu Ha 2.4%, B rogoBoM e
BblpaxkeHnn pocturHys 13.4% (13.3% B Oekabpe). Takum obGpasom, siHBapckue Siiﬁ ..... g
nokasaTenu MpeBbICUNM NPOLUIIOroAHUA ypoBeHb B 2.3% HeCMOTps Ha TO, YTO mEEEC :
TEMMbl pocTa perynupyemMbix TapudoB (3a MUCKIIOYEHNEM 3TEKTPO3HePrnm) Obinu
MOHWXEHbI, a NepecmoTp TapudoB npoBoauTca (M BydeT npoBoauTbCA Aanee)
MokBapTanbHO. YTO KacaeTCs OCHOBHbIX COCTaBASOLWMX MOTPEOUTENbCKON

REHS5888 3

ThIC. ThIC.

KOP3WHbI, TO, KaK U Mpexae, B Hayane roga cunbHee BCEro nodopoxanu ycnyrm e 8
(6.3% npotnB 5.4% B gHBape 2008 roga), Torga Kak NpOOOBOMbCTBEHHbIE U & 45
HenpOAOBONLCTBEHHbIE TOBapb! Bblpociv B LeHe Ha 1.4% 1 0.7% cooTBETCTBEHHO ;5, _125
(1.9% v 0.6% B aHBape 2008 roga). 45 -60

40 -95
> Cnabbit py6nb — HOBbLIA «NOKOMOTMB» MHMNAUMM? Mbl yBEpeHbl, yto > o
SIHBapCKVe AaHHble SIBHO YKa3biBalOT Ha YCUINEHWe BrnsiHWA TeHaeHuun ocnabnexmsa »s ———————————————— 2o
pybna Ha UHQNAUMOHHYIO AuHamMuky. OB 9TOM, B YacTHOCTW, CBMOETENbCTBYET
peskoe MoOopOXaHMe HEMpPOAOBOSLCTBEHHbLIX TOBAPOB (HAa HUX MPUXOAWUTCH OKOMO

36% B CTpyKType MOTpebuTenbCKoM KOp3uHbl) MO WToraM siHBapsl, Torda Kak B

Aekabpe vx CTOMMOCTb MpakTuyeckn He MeHsnach (pocT Ha 0.1% npotmB 0.6% B mures %
cpegHem 3a 2008 ropg). [MockonbKy 3HauMTENbHasi YacTb TakMX TOBapoOB 5 775
UMMOPTUPYETCH, TO MX LieHa KpanHe 4yBCTBUTENbHA K KorebaHusm kypca pyons. 40 7.00
bornee TOro, ouepedHoM BCMMECK WHMMSLUMOHHOIO [aBMEHMA MOXET ObiTb % 625
00yCrnoBneH BO3POCLLUMMWN UHAMAALUMOHHBIMU OXUAAHUAMM (MO HALUMM  OLIEHKaM, 10 5580
BKNag [OaHHOro dpaktopa B MHEMAUMIO cocTaBnsieT okoro 35%), BbI3BaHHbIMU 5 475
pe3kum ocrnabnennem pybns B koHue 2008-Havane 2009 roga. OToenbHO OTMETUM, 2 i
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WHNAUMOHHAs OuHaMuMKa OCTaeTcsl  YCTOMYMBOW  BOMpeku gedonauum B
NPOMBILLIIEHHOM cekTope P® 1 peskoro CHMKeHUs BKnaga MOHETapHbIX (hakTopoB.
Mbl noka coxpaHsieM Hall TeKyLmn NporHo3 no uHdpnauum Ha 2009 r. Ha ypoBHe
okono 11%, ogHako B CBETE OMybrMKOBaHHbIX AaHHbIX Y HAOMogaeMblx TEHOEHUIA
Ha BHYTPEHHEM BarnoOTHOM pblHKE B Onwkanwee Bpemsi OH MOXET ObiTb
NepecMOTPEH B CTOPOHY MOBbILLEHWS.

SOXs O&Xs O s O
BanaHc MHAEKCOB MOTPEGUTENbCKIX HACT POSHUI
Tpyaa "ycnosusi HeraT1BHbI "-"yCrnoBUS NO3UTMBHBI"
YpoBeHb 6e3paboTuLbl (MpaB. ocb)

10 PbIHKY
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METANNYPIrus

HIIMK (NLMK) ocrtaHaBnuMBaeT pABe KOKCOBble 6OaTtapew,
MOLLHOCTU MO NPOU3BOACTBY KOKCa CHU3ATCA A0 7.3 MIH
ToHH. HETATUBHO

> HJIMK octaHaBnuBaeT 2 KOKcOBble GaTtapeun. KomnaHus ocTaHaBnuBaeT
6apaten N3 1 4 obern mowHocTbio 0.68 MIH T. Takoe pelueHne BObINo BbI3BaHO
PEe3KUM CHWXKEHMEM CNpOCca Ha KOKC CO CTOPOHbI cTanenpouasoguTenei. Cenvac
cymmapHble mowHoctu HITMK no npomsBoAcTBY KOKCa COCTaBNAT 7.3 MIH T,
Toraa kak B ceHTabpe 2008 roga OHM paBHANUCL 9 MIH T (OBE KOKCOBblE
GaTapen ObinM ocTaHOBMEHbl ewe B okTaAbpe 2008 ropa). Komnanus
nnaHvpoBarna BblBOA 3TMX arperaToB U3 3KCMnyaTauun M3-3a BbICOKOW CTEMneHu
N3HOCa, HO CPOKM Bbiny HasHayeHbl Ha 2011 roa. Mbel cuutaem gaHHY0 HOBOCTb
HeraTMBHOWN, HO, B TO & BPEeMsi, OXXMAAEMOW, yuuUTbiBasi coxpaHeHue cnabom
KOHBIOHKTYPbI Ha pblHKe MeTannos. Mpu aTom kokcoBbix MmowHocTern HITMK no-
npexHemy XBaTuT ansa obecneveHnsi COGCTBEHHOrO NPOM3BOACTBA CTanu.

ANNEKTPO3HEPIETUKA

FocypapcTBO MOXeT nepecMoTpeTb perynupyemblie Tapudbl
Ha 3NeKTpo3Hepruto B cepeanHe roga. HETATUBHO

> Temn nubepanu3aumMm 3HEpPropbiHKa, CKOpee BCero, COXpPaHUTCH.
[ocymapcTBO  nmpogormkaeT  OUCKYCCMIO O BO3MOXHOCTM  MepecMmoTpa
aHeproTapudos B cepeanHe 2009 roga B CTOPOHY NMOHMKEHUS B CBA3U C KPU3MCOM,
3asBun BYepa rmasa HIM "CoseT pbiHKa" [Omutpun [MoHomapeB, coobLuaet
«NHTepdakc». B 1o xe Bpems [. NoHoOMapeB 3asiBun, 4To TeMn nubdepanunsaumm
OMTOBOIO pbIHKA 3MEKTPOSHEPIMN, CKOPEE BCErO, NEPECMOTPEH He ByaeT: cormacHo
noctaHoBneHuto npasutensctea PP, ¢ 1 aHeaps 2009 roga gons nubepanusauum
poccuickoro aHepropbiHka gocturna 30%, a Bo BTopom nonyrogmm 2009 roga oHa
pomkHa yBenuuntbest 0o 50%. Tawke [.INoHomapeB coobuwwmn, yto B 2010 rogy
OXMAAEeTCH O4eHb OCTOPOXXHOE MOBbILLEHNE pPerynmpyemMbix TapudoB, 3HAaYUTENBHO
Hke, Yem 18%-bin pocT cpegHero Tapuda B 2009 roay.

> PUCK CHMXeHMsI BbIPYYKU ANA reHepupyrowmux KomnaHun. Mbl cuvitaem
HOBOCTW O BO3MOXXHOM COKpaLLEHUWN peryrnmpyemMbix dHeprotapnudoB ¢ cepeimHbl
2009 roga HeraTVBHbIMW 119 BCErO reHepupyoLLIEro CEeKTopa, Tak Kak CoKpalleHue
HanpsMyto MpvBedeT K NageHuio BbIPYYKM reHepaTopoB. C Hallen TOYKU 3peHus,
YyYacTHVKM (DOHOOBOrO pblHKA BUAAT PUCK MepecMoTpa TapudoB rocy4apCTBOM
OCHOBHbIM ANS1  POCCUICKOrO TEeHEepupyroLLero Cektopa B CPeaHECPOYHOW
nepcnektvee. B pAaHHbIM MOMEHT cBOGOAHbIE LEHbl Ha OMTOBOM  PblHKE
SMEKTPOSHEPINM CHUXKAKOTCS M3-3a NPOAOIHKAOLLErOCs 93KOHOMUYECKOTO Kpmamca m
nageHvs NPOMMNPOM3BOACTBA, @ B HEKOTOPbIX PETMOHAX OHU YXKe ONyCTUMUCH HIDKE
YPOBHS perynmpyembix Tapndos. Takum o6pa3oM, Mbl CHUTAEM PUCK COKpaLLeHUst
Temna nubepanu3aumm SHepropbiHKa MWUHUManbHbIM. B HacToAWMn MOMEHT 3a
HeJoCTaTKOM  OEeTanv3vMpoOBaHHON WHAOPMaUUM Mbl HE MOXeM paccyuTaTb
HeraTuBHbIN 3MEKT Ha OLEHKN reHepupyoLwmx KoMnaHun. OOHaKko, Mbl CHUTaEM,
YTO MEHbLUEe BCEro CHWxeHue TapudoB MOBMMSET Ha camble 3ddeKTBHbIE
reHepvpyloLme KOMMaHW1, W MOATBEpXAaemM Hawl AOMroCPOYHbIN  NO3UTUBHBIV
B3rnsg Ha akuum Pyclugpo (HYDR) n Or'kK-4 (OGKD).

‘ NMATHULA, 6 deBpans 2009

Mapusa KanbBapckas
m.kalvarskaia@kf.ru
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ANNEKTPO3HEPIETUKA fywniioiory

MpeaBaputenbHble pe3ynbtatel ®CK (FEES) 3a 2008 rop

npesbIWaoT Hawu nporHosbl. MO3UTUBHO O

> BrogxkeTHoe cpuHaHcupoBaHue B 2009 rogy MOXeT ObITb COKpaLLeHoO...
Buepa nepBbii 3amecTuTenb npencefatens npaesneHus denepanbHoOM ceTeBow
komnaHum (PCK) Anekcangp YvcTskoB oObsBuUN npeasapuTernbHble MHAHCOBbIE
peanbyTaThl koMnaHum 3a 2008 roa, cooblaet «HTepdakey. Oxugaemas Bolpydka 00040
OCK 3a npownbinn rog coctaenseT 80 mnpa pybnen, 4to Ha 13% Bblwe Hallero
nporHosa B 71 mnpg pyonewn, a uictas npubbinib KOMMNaHUM OXMOAEeTCa B pasmepe 5 00015« : ; -
mnpg pybnewn, uto Ha 167% Bbiwwe Hawero nporHosa B 1.9 mnpg pybnen. A. Yuctsakos 021008 1108 201208 00209
Tarke coobwmn, yto B 2009 rogy ®CK nnaHupyeT nonyuutb M3 doeaeparnbHoro VicTounnc: PTC, pacwetel KT duranc
OloKeTa MeHbLUE CpeacTB, YeM MraHMpoBarno, - nopsiaka 40 mnpg pybnen BMecto

oxugaemblx 55 mnpa pyonen. Takke KOMNaHWM COXPaHSIET MiaHbl MO NPUBIIEYEHNIO

WHAPACTPYKTYpHbIX obnuraumin B obveme 12-15 mnpa pybnen, HO OXuaaeT, yTo B

2010 pononHuTensHoe AoNroBoe hMHaHCUMPOBaHWE e He NoTpebyeTcs.

0.0065

> ... Yto MOXKeT ObiTb BbI3BaHO MNpPEACTOSILUMM  COKpaLLleHUem
MHBecTnporpammbl. Mbl cuMTaeM npegBapuTenbHble (hUHAHCOBbIE pe3yrnbTaThl
®CK 3a 2008 roa nO3UTUBHOWM HOBOCTBIO AS11 KOMMAHUK, TaK KakK OHWU 3HAYUTENbHO
MPEBbLILLAKT HALLUM NMPOrHO3bl, OCHOBAHHbIE HA MECCUMUCTUYHBIX OXXUOAHUAX NadeHns
BbIPYYKM OT Nnepeaayn arekTpoaHeprm B nocriegHem keaptane 2008 roga. C Hawen
TOYKN 3pEHMs], OOBbSABNEHHOE COKpaLLeHme NpsiMbiX BromkeTHbIX nocTynneHui B 2009
rogy rosoput 0 ToM, 4to ®CK roToBMTCS K COKpALLEHMIO CBOEN WHBECTULIMOHHON
nporpammbl Ha 2009 rog. MaHavaneHo ®CK nnaHupoBana npouHeectupoBatb 150
MIpL, pybnewn B TekyLleM rogy, ogHako 26 cheBparnsi CoCTOMTCA npaBUTeNbCTBEHHAS
BCTpeYa, Ha KOTopow OyaeT obCyaaTbCA KOPPEKTMPOBKAa WHBECTMpOrpaMMbl. Ml
oXugaem, YTto obwmii 06beM NHBECTULIMIA MOXET ObiTb cokpalleH Ha 30%. Mbl He
BMOUM 3HAUMTENbHbIX PUCKOB Ans nnartexecnocobHoctn ®CK B cpegHe- u
OONTOCPOYHOV MEPCNEKTMBE, Y Mbl CHATAEM, YTO (OMHAHCOBbIE Pe3ynbTaThl KOMMNaHWUN
MEHbLUE MOABEPXKEHbI SKOHOMUYECKOMY KPU3WUCY MO CPaBHEHWMIO C  OPYruMun
KOMMaHuamMn cektopa, Tak kak @OCK He pabotaeT Ha CBOOOAHOM pbIHKE
3MEKTPOSHEPIN, TAe LEeHbl B OaHHbI MOMEHT CHWkaroTcs. Mbl nogTBepxaaem
pekomengaumio NMOKYTATb ans akumn GCK.

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru 4
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NMOTPEBUTENbCKUA CEKTOP

Mariut (MGNT) moxeTt poctuub 35-38% poct pybneBom
BbIpy4ku B 3aTom roay. MO3UTUBHO.

> Takyldo OLEHKy O03ByYWn reHepanbHbll AuMpekTop KomnaHuv, Cepren
Manunukmi, Ha dopyme Poccuna-2009, 4to cornacyetcs ¢ HalvMMn OXnaaHusMm
pocTa bMHaHCOBbIX MokasaTterien komnaHun. OCHOBHbIMK ApaviBepamMu pocTa
(PUHaAHCOBBIX MOKasaTenen KoMnaHum SBMASIETCH BbICOKas OONSA NPUCYTCTBUS B
dopmate pguckayHtepoB (6onee 80% BbIpyYkM KOMMAHUM TFeHEpUpyeTcs
OnckayHTepamn), a Takke nNpoJoSpKalLleecs arpeccuBHOE paclunpeHue
Toproson cetn (okono 400 HOBbIX MarasMHOB B hopmaTte AWCKayHTep OOIMKHO
ObITb OTKPLITO B 3TOM rogy). Mel nogTBepxgaem pekomeHgauuio MNMOKYTIATb
ANA akuuide KOMMaHuW, OLeHMBas CnpaBedniMByl0 CTOMMOCTb akumi $29.7 3a
akumio (Ha koHeu, 2009 roga).

X5 Retail Group (FIVE) o6bsaBuna o6 ysennyeHum KpeauTHOro
numuta 6aHkom BTB ana c¢dwmHaHcupoBaHua cpenok M&A.
NO3UTUBHO

> [lpencepartens coBeTa AMPEKTOPOB KomnaHuu, JleB Xacuc, Ha dopyme
Poccusa-2009, 3aaBun 06 yBenuueHnn kpeguTHom nuHmm 6adkom BTB ¢ 7 mnpa
pyornem po 10 wmnpg pybnenm (okono 275 wmnH  gonnapoB). O6bem
uHaHcMpoBaHnst OydeT 3aBUCETb OT KOHKPEeTHbIX caenok M&A, o KOoTopbix
KOMMaHus JOroBopuTCcs B TedeHne roga. B vactHocTn, X5 3avHTepecoBaHa B
nokynke ceTn guckayHTepoB Konerka (o6beaunHseT 501 marasuH). JleB Xacuc
Takke OTMETUN, YTO Cpeau BO3MOXHbIX BapuaHToOB (PMHAHCMPOBAHUSA COENOK
M&A komnaHusi paccMmaTpvBaeT BO3MOXHOCTb OnfaThl akuMi geHbramu, obmeH
akumi nnu 6esgeHexHylo caenky, B pesynotate kotopon X5 Bo3bmeT Ha cebs
obsa3aTensbCcTBa NpuobpeTaeMon KoMmnaHuu nepen kpegutopamun. Mel nonaraem,
4YTO B crnydae apeKTUBHbBIX MHBECTULNNA, 00BSABNEHNA O caenkax M&A crtaHyT
O4eBMAHbIMU TPUITEPaMMN PoCTa CTOMMOCTY aKLMIN KOMMaHWK.

Hatanba KonynaeBa
n.kolupaeva@kf.ru
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ONHAMUKA AKLUN

Komnanusa Tukep Oara LleHa Ha MoMeHT CnpaBeanuBeas *Texyupsi PekomeHpauus WU3meHeHnne c  MoTteHuwman MpumeyaHusa

pekomeHAaUUM BblAaun CTOMMOCT, LieHa, MOMEHTA BblAa4u pocTa,

pekomeHAaLUM, $ $ pekomeHAauUM, %
$ %
He ¢t 1 ras
[a3npom, ao GAZP 30.10.08 4.031 UR 3.157 UR -21.68 UR  llepecMoTp OLeHkn
PocHedTb, a0 ROSN 30.10.08 3.590 UR 2.985 UR -16.83 UR MepecmoTp oueHkmn
NIYKOWN, ao LKOH 30.10.08 32.672 UR 30.905 UR -5.41 UR  llepecMoTp oLeHkn
CypryrHedpTeras, ao SNGS 30.10.08 0.546 UR 0.458 UR -16.03 UR  llepecMoTp oLeHkn
CypryrHedbTeras, an SNGSP 30.10.08 0.195 UR 0.212 UR 8.64 UR  llepecMoTp oLjeHkn
[a3npom HethTb, a0 SIBN 30.10.08 1.779 UR 2.083 UR 17.09 UR  [MepecmoTp oueHkn
THK-BP XonguHr, ao tnbp 30.10.08 0.520 UR 0.603 UR 15.87 UR [MepecmoTp oL eHkn
THK-BP XonguHr, an tnbpp 30.10.08 0.500 UR 0.365 UR -27.00 UR MepecmoTp oL eHkmn
TarHedTb, a0 TATN 30.10.08 1.227 UR 1.571 UR 27.99 UR  [MepecmoTp oueHkn
TatHedTb, an TATNP 30.10.08 0.695 UR 0.819 UR 17.83 UR MepecmoTp oueHkn
HOBATOK, ao NVTK 30.10.08 3.132 UR 2.000 UR -36.13 UR  [epecmoTp oLeHkn
CBs3b
MTC, Adr MBT 30.10.08 31.540 UR 21.300 UR -32.47 UR  [epecmoTp oLeHkn
Bbimnenkom, Adr VIP 30.10.08 12.140 UR 5.440 UR -55.19 UR  llepecMoTp oL eHku
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 2.250 UR -10.00 UR MepecmoTp oueHkmn
YpanceasbuHhopM, ao URSI 30.10.08 0.012 UR 0.008 UR -39.09 UR MepecmoTp oueHkmn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.472 UR -27.72 UR  llepecMoTp oL eHkn
CvbupbTenekom, ao ENCO 30.10.08 0.015 UR 0.007 UR -49.40 UR MepecmoTp oueHkn
IOTK, ao KUBN 30.10.08 0.028 UR 0.018 UR -37.52 UR  [epecmoTp oLeHkn
Cesepo-3anagHbiin Tenekom, ao SPTL 30.10.08 0.256 UR 0.157 UR -38.42 UR  llepecMoTp oL eHkn
LlenTpTenekom, ao ESMO 30.10.08 0.156 UR 0.097 UR -37.57 UR MepecmoTp oueHkmn
[Hanbcessb, ao ESPK 30.10.08 0.635 UR 0.541 UR -14.84 UR MepecmoTp oL eHkn
Poctenekom, ao RTKM 14.08.06 4.740 UR 8.469 UR 78.67 UR  bBes pekomeHpaLum
BawmHd opmcBessb, ao BISV 17.07.04 0.115 UR 0.056 UR -51.67 UR MepecmoTp oueHkn
BaHkun
C6epbaHk Poccum, ao SBER 25.12.08 0.500 2.000 0.413 BUY -17.42 384.38
C6epbaHk Poccuw, an SBERP 25.12.08 0.230 1.400 0.206 BUY -10.54 580.42
BaHk BTB, ao VTBR 04.02.09 0.0006 0.0014 0.0006 BUY -3.25 126.09
Bank MockBbl, a0 MMBM 13.11.08 56.218 UR 19.472 UR -65.36 UR MepecmoTp oueHkn
BaHk Bospoxnerue, ao VZRZ 13.11.08 11.156 22,000 6.109 BUY -45.24 260.14
BaHk Bospoxaerve, an VZRZP 13.11.08 3.556 11.000 1.944 BUY -45.35 465.93
BaHk CaHkT-eTepbypr, ao STBK 31.10.08 1.319 UR 0.708 UR -46.32 UR MepecmoTp oueHkn
MoTpeGuTe nbCKM ceKTop
Marnut, ao MGNT 13.01.09 18.177 29.700 14.889 BUY -18.09 99.48
Bepochapm, ao VRPH 03.10.08 36.900 UR 9.802 UR -73.44 UR MepecmoTp oLeHK!
KanuHa, ao KLNA 22.09.08 22610 UR 4.866 UR -78.48 UR TMepecMoTp oLeHKM
®dapmcTaHgapT, ao PHST 03.10.08 48.300 UR 13.051 UR -72.98 UR MepecMoTp oLeHK1
TpaHcnopT / Muactpum
MM, ao PRIM 06.12.06 0.220 0.360 0.139 BUY -36.89 159.30
Asviakomnanust KOTalip, ao TMAT 10.01.08 0.800 0.980 0.072 BUY -90.97 1256.91
JleHrascnevwcTpoit, ao legs 24.10.06 4075 7743 3500 BUY -14.11 121.23
CnewrasaBToTpaHc, ao sgat 17.05.07 70.98 193.00 40.000 BUY -43.65 382.50
MawuHocTpoeHue
ABTOBa3, a0 AVAZ 07.08.08 1.10 1.01 0.17 HOLD -84.5 493.3
ABTOBa3, an AVAZP 02.09.08 0.47 0.54 0.04 HOLD -90.9 1154.7
A3, ao GAZA 26.02.08 174 282 7 BUY -96.3 4238.5
A3, an GAZAP 26.02.08 114 207 5 BUY -95.6 4040.0
Kopnopauus UPKYT, ao IRKT 26.02.08 0.88 1.19 0.09 HOLD -89.8 1239.3
KAMAZ, ao KMAZ 28.08.08 36 6.8 0.3 BUY -90.7 1899.1
KpacHbii1 KoTenbliuk, ao KRKO 26.02.08 1.18 1.39 0.15 HOLD -87.3 826.7
Curnosble MallvHbl, a0 SILM 26.02.08 0.20 0.24 0.05 HOLD -76.6 408.4
COINEPC, ao SVAV 26.02.08 60 81 3 BUY -95.6 3004.0
MeTannyprus
MK Hopunbckuii Hikenb, ao GMKN 20.01.09 42.18 67.80 38.93 BUY -7.70 74.15
Cesepcrarnsb, ao CHMF 18.12.08 3.38 6.50 3.22 BUY -4.81 101.80
HIMK, ao NLMK 11.04.07 3.00 UR 1.02 UR -66.10 UR  llepecMoTp oL eHkn
MMK, ao MAGN 18.12.08 0.26 0.70 0.20 BUY -20.98 24533
Meuen, Adr MTL 18.12.08 4.95 12.00 3.71 BUY -25.05 223.45
Espas, Gdr EVR 18.12.08 10.20 17.00 10.89 BUY 6.76 56.11
Montoc 3onoro, ao PLZL 22.03.07 47.50 60.00 34.15 BUY -28.10 75.68
Monuverann, ao PMTL 18.12.08 3.76 7.20 5.08 BUY 35.18 41.69
TMK, ao TRMK 30.10.08 2.00 UR 1.03 UR -48.35 UR  llepecMoTp OLeHkn
Pacniaackas, ao RASP 18.12.08 1.15 2.20 0.87 BUY -23.96 151.92
WcTounuk: PTC, MMBE, pacuyetbl KT ®uHaHc
AHANNS PbIHKA AKLINA  +7(495) 641 4414 www.kf.ru 6



v KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

‘ ATHULA, 6 cbeBpansa 2009

OUHAMMKA AKLUMN  nromomkerve

Komnanus Tukep Hara LleHa Ha MmomeHT CnpaBeanuBeas *Texyupsi PekomeHpauus U3meHeHne c lMoTeHuman MpumevaHus
pekomeHAauun BblAaun CTOMMOCT, LieHa, MOMEHTa BblAauu pocTta,
pekomeHAauum, $ $ pekomeHAaumm, %
$ %

dne KTPO3HepreTuka

Pycluapo, ao HYDR 05.12.08 0.0235 UR 0.0168 UR -28.40 UR  [epecmoTp oLeHkn
OrkK-1, ao OGKA 05.12.08 0.0069 UR 0.0072 UR 4.58 UR  llepecMoTp oL eHkn
OrK-2, ao OGKB 05.12.08 0.0089 UR 0.0070 UR -21.44 UR  [epecmoTp oLeHkn
OrkK-3, ao OGKC 05.12.08 0.0142 UR 0.0074 UR -47.99 UR  TlepecMoTp oL eHkn
OrkK-4, ao OGKD 05.12.08 0.0199 UR 0.0103 UR -48.06 UR MepecmoTp oueHkmn
OrkK-5, ao OGKE 05.12.08 0.0422 UR 0.0200 UR -52.63 UR  TlepecMoTp oL eHkn
OrK-6, ao OGKF 05.12.08 0.0097 UR 0.0072 UR -25.53 UR MepecmoTp oueHkmn
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.000083 UR -31.50 UR  TlepecMoTp oL eHkn
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.000067 UR -49.64 UR MepecmoTp oueHkmn
MocaHepro (TIK-3), ao MSNG 05.12.08 0.0367 UR 0.0250 UR -31.89 UR  TlepecMoTp oL eHkn
TrK-4, ao TGKD 05.12.08 0.0004 UR 0.000114 UR -68.49 UR MepecmoTp oueHkmn
TrK-4, an TGKDP 05.12.08 0.0001 UR 0.000056 UR -37.90 UR  TMepecmoTp oLeHkmn
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.000083 UR -52.47 UR [MepecmoTp oL eHkm
TrK-6, ao TGKF 05.12.08 0.0002 UR 0.000075 UR -59.69 UR  TepecmoTp oLeHkmn
Bormxckas TIK (TIK-7), ao TGKG 05.12.08 0.0107 UR 0.005609 UR -47.73 UR  lepecmoTp oLeHKM
HOrK TrK-8, ao TGKH 05.12.08 0.0010 UR 0.000889 UR -11.14 UR  [MepecmoTp oLeHkmn
TrK-9, ao TGKI 05.12.08 0.0001 UR 0.000025 UR -56.33 UR [MepecmoTp oL eHkn
TrK-10, ao TGKJ 05.12.08 1.2877 UR 0.9755 UR -24.25 UR  TMepecmoTp oLeHkmn
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.000111 UR -56.26 UR MepecmoTp oL eHkn
Kys6accanepro (TIK-12), ao KZBE 05.12.08 0.0025 UR 0.0019 UR -23.48 UR MepecmoTp oueHkn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.000594 UR -40.24 UR  llepecMoTp OLeHkn
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.000058 UR -45.66 UR MepecmoTp oueHkn
WpKyTckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.1759 UR -47.53 UR  llepecMoTp oL eHkn
BauukmpaHepro, ao BEGY 05.12.08 0.2800 UR 0.2800 UR 0.00 UR MepecmoTp oueHkn
BalukupaHepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR  [MepecmoTp oLeHkmn
AkyTcKaHepro, ao YAEN 05.12.08 0.0051 UR 0.0034 UR -33.30 UR MepecmoTp oueHkn
9K, ao DVEC 05.12.08 0.0098 UR 0.0042 UR -56.78 UR  llepecMoTp oL eHKkn
MO3CK, ao MSRS 05.12.08 0.0472 UR 0.0208 UR -56.01 UR  llepecMoTp oL eHkn
MockoBckas Tennoceresas komnaHus, a0 MSSV 05.12.08 0.0284 UR 0.0245 UR -13.56 UR MepecmoTp oLeHkmn
IleHaHepro, ao LSNG 05.12.08 0.6975 UR 0.2194 UR -68.55 UR  llepecMoTp oL eHkn
Texanepro, an LSNGP 05.12.08 0.6009 UR 0.2221 UR -63.03 UR MepecmoTp oLeHkmn

McTtounuk: PTC, MMBB, pacueTtbl KAT ®uHaHc

*[nA pacyeTa TeKyLlen LieHbl UCMOJb3YITCA AaHHbIE:
- onsa ADR vnu GDR yuuTbiBaeTCst NOCNeaHAsA cOenka;

- Ans akyuid, Topryrowmxcs Ha MMBB, yuutbiBaeTcs LieHa Ha 3akpbiTve ToproB. Ecnn caenok He 6bino, To y4nTbIBAaETCA CpeHee 3HaYeHne
MeXAy KOTMPOBKOW Ha MOKYMKY U Ha NPOAaxY;

- [Ons ocTanbHbIX akuun y4nTbiBaeTCA NocnegHAaAa caerka Ha PTC.

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



V' KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

‘ NMATHULA, 6 deBpans 2009

Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Kon AMUTEHT Bupixa Akunn O6bem LleHa W3ameHeHue, Tukep LleHa Mpemus /
Bloomberg 3a TOpros, AOP/TOP, % (nokanbHbIA) (NokanbHas) AVNCKOHT,
ADP/TOP wr. $ $ %
OGZD LI lasnpom LSE 4 11 076 239 12.49 -5.38% GAZP RX 12.63 -1.09%
OGZPY US Tasnpom OoTC 4 988 486 12.80 -2.74% GAZP RX 12.63 1.37%
LKOD LI Ty koiin LSE 1 3274 155 30.29 -4.75% LKOH RX 30.90 -1.99%
LUKOY US TIykoun OoTC 1 625 286 31.10 -1.58% LKOH RX 30.90 0.63%
NVTK LI Hoeartak LSE 10 486 597 23.80 -3.60% NVTK RX 20.00 19.00%
ROSN LI PocHedrb LSE 1 8 039 630 3.02 -3.51% ROSN RX 2.99 1.16%
GAZ LI lasnpom Hedirb LSE 5 54 363 10.20 -2.86% SIBN RX 10.41 -2.04%
GZPFY US Tasnpom Hedrb OoTC 5 21131 10.30 0.49% SIBN RX 10.41 -1.08%
SGGD LI Cy pry THedoreras, ao LSE 10 2191729 4.59 -2.34% SNGS RX 4.58 0.14%
SGTZY US Cypry THedreras, ao OoTC 10 5749 4.65 0.00% SNGS RX 4.58 1.45%
SGTPY US Cypry THedreras, an oTC 10 88 998 2.05 -4.65% SNGSP RX 2.12 -3.34%
ATAD LI TaTHedrb, ao LSE 20 116 598 30.94 -7.37% TATN RX 31.41 -1.50%
SSA LI Cuctema LSE 20 760 053 3.35 6.35% AFKS RX 2.92 14.88%
CMST LI KomcTap-OTC LSE 1 856 114 2.25 -1.75% CMST RX 2.50 -9.97%
CTCMUS  CTC Meaua NASDAQ 1 392 529 3.70 4.23%
MBT US MTC NYSE 5 2991 508 21.30 7.68% MTSS RX 14.95 42.45%
RMG LN Pam6nep Meguna LSE 1 2 890 2.10 -1.41%
RKMD LI PocTenekom, ao LSE 6 4100 50.20 -0.20% RTKM RX 50.81 -1.21%
ROS US PocTenekom, ao NYSE 6 60 442 51.71 -0.79% RTKM RX 50.81 1.77%
UVYZY US YpancsssbuHdopm, ao OTC 200 4 200 1.75 0.00% URSI RX 1.52 15.01%
VIP US BbiMnenkom NYSE 0.05 9 283 417 5.44 2.64% VIMP RU 21.00 -74.10%
VZY GR BaHk BospoxaeHue, ao XETRA 3/4 40 4.51 0.22% VZRZ RX 4.58 -1.56%
VTBR LI BTB BaHk LSE 2000 7 947 816 1.20 -1.64% VTBR RX 1.24 -3.10%
CHE LI 'py nna Yepkusos o LSE 2/3 #N/A N/A 1.53 0.66% GCHE RX 0.76 101.59%
FIVE LI X5 Putenn Mpyn LSE 0.25 144 312 7.00 -6.67%
MGNT LI MaruHut LSE 0.20 7 000 4.58 -2.55% MGNT RX 2.98 53.81%
WBD US Bumm-Bunnb-[aHH NYSE 1 136 744 24.46 -5.30% WBDF RX 13.19 85.51%
PHST LI dapmcTaHaapT LSE 0.25 21 404 5.25 -5.23% PHST RX 3.26 60.91%
SVST LI CeBepcTanb LSE 1 4 757 630 3.25 4.84% CHMF RX 3.22 0.90%
CHZN LI yu3 LSE 1 #N/A N/A 1.00 0.00% CHZN RX 1.02 -1.60%
EVR LI Espa3s pyn LSE 1/3 1178 231 10.89 5.93%
MNOD LI Hopunbckuit Hukenb LSE 0.1 3 168 472 3.89 -4.66% GMKN RX 3.89 -0.08%
NILSY US  Hopunbckuii Hukens OoTC 0.1 139 480 4.03 -0.49% GMKN RX 3.89 3.52%
MMK LI MMK LSE 13 942 050 2.69 14.47% MAGN RX 2.64 2.08%
MTL US Meuen NYSE 1 3 798 660 3.71 -6.08% MTLR RX 3.61 2.78%
NLMK LI HITMK LSE 10 791 347 10.05 8.77% NLMK RX 10.17 -1.19%
PLZL LI Montoc 3onoTo LSE 0.5 232 511 16.90 1.20% PLZL RX 17.08 -1.04%
PMTL LI MonvmeTann LSE 1 387 165 5.10 2.00% PMTL RX 5.08 0.37%
TMKS LI TMK LSE 4 19 753 4.20 -2.10% TRMK RX 4.13 1.65%
IRK GR Mpky TckaHepro XETRA 30 40 6.01 0.17% IRGZ RX 5.28 13.92%
AOMD LI MocaHepro LSE 100 #N/A N/A 3.56 0.00% MSNG RX 2.50 42.30%
AFID LI AF| [leBenonmeHT LSE 1 82 011 0.92 8.24%
HALS LI Cuctema lanc LSE 0.05 #N/A N/A 0.23 -10.00% HALS RX 0.27 -16.03%
LSRG LI I'pynna JICP LSE 0.20 149 343 0.58 -3.33% LSRG RX 0.65 -10.74%
PIK LI Ipynna MUK LSE 1 205 064 0.60 1.69% PIKK RX 0.70 -14.19%
INTE LI WHTerpa LSE 0.05 94 200 0.75 -5.94%
SITR LI CUTPOHWKC LSE 50 #N/A N/A 0.65 4.00% SITR RU 1.50 -56.67%
URKA LI Yparnkanun LSE 5 1462 734 4.22 -9.25% URKA RX 4.89 -13.77%

McTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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v KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

‘ NMATHULA, 6 deBpans 2009

MUPOBbLIE MHOEKCHbHI

WHoekc CrpaHa 3HayeHve VM3meHeHvie V3ameHeHve M3meHeHve V13ameHeHve M3meHeHve
3a[eHb, 3aHeqento, 3amecal, ¢ 31.12.2008, 3a52 Hepgenw,
% % % % %
A3na
Nikkei 225 Anoxna 7 949.65 -1.11% -3.66% -12.46% -10.27% -39.31%
Hang Seng [OHKOHI 13178.90 0.88% 0.19% -15.03% -8.40% -43.85%
Straits Times CuHranyp 1704.60 -0.16% -3.52% -10.92% -3.23% -41.86%
Seoul Composite IOsHas Kopesi 1177.88 -1.46% 0.97% -1.37% 4.75% -30.57%
Shanghai Composite Kurai 2098.02 -0.46% 5.39% 8.30% 15.22% -54.39%
Taiwan W eighted TaitBaHb 4363.25 -0.61% 271% -7.70% -4.97% -43.14%
SENSEX NHouna 9090.88 -1.21% -1.57% -12.05% -5.77% -49.88%
EBpona
FTSE 100 Benukob puraHus 422893 0.01% 0.93% -8.84% -4.63% -28.02%
DAX Fepmanst 451049 0.39% 1.86% -10.26% -6.23% -34.13%
CAC 40 DpaHu s 3066.29 -0.09% 1.88% -9.71% -4.71% -36.34%
Budapest SE Index BeHrpua 11691.28 -1.68% -0.45% -12.84% -4.50% -49.53%
PX50 Yexua 729.10 -2.711% -6.63% -19.41% -15.04% -52.42%
WIG20 TR Monblua 1487.29 0.50% -7.69% -22.55% -16.90% -49.69%
ISE 100 Typuus 2577421 -1.40% -1.49% -10.22% -4.06% -40.50%
PTC Poccus 513.12 -0.34% -3.31% -18.80% -18.80% -73.65%
MMBB Poccust 623.19 -2.00% 0.64% 0.59% 0.59% -61.79%
Adpuka
FTSE/JSE Top 40 tOxHast Adppuka 18390.93 -1.21% -0.84% -11.69% -5.42% -28.37%
Egypt HERMES Ervnet 327.85 -4.45% -12.58% -25.85% -23.25% -63.87%
Awmepuka
DJIA CLA 8063.07 1.34% -1.05% -10.56% -8.13% -33.91%
S&P 500 CLIA 845.85 1.64% 0.08% -9.51% -6.35% -36.23%
NASDAQ CLA 1546.24 2.06% 2.55% -6.42% -1.95% -32.15%
Bovespa Bpasunust 41108.65 2.44% 3.71% -2.84% 9.48% -30.29%
BUSE MERVAL ApreHTuHa 1110.72 2.94% 2.04% -8.53% 2.88% -45.54%
IBC BeHecyana 35109.25 -1.65% -1.25% 0.72% 0.05% -1.01%
CBOAHbIM MHAEKC NO pa3BUBaKOLWMMCS PbIHKaM
MSCIBRIC 172.40 0.88% 221% -11.59% -2.05% -54.82%
FTSE Russia OB Index 370.77 -3.83% -4.29% -27.96% -10.73% -69.03%
MSCI Russia 334.01 -2.03% -4.36% -19.34% -15.87% -74.41%
McTounuk: Bloomberg, pacuetsl KT ®uHaHc
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v KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

‘ NMATHULA, 6 deBpans 2009

TOBAPHbBIE PbIHKH

Kon Bloomberg ToBap 3HauyeHue U3meHeHne U3meHeHne WU3meHeHne U3meHeHne WU3meHeHne
3afeHb, 3aHepento, 3amecsl, c 31.12.2008, 3aroa,
% % % % %
CMNOT-pbIHOK
EUCRBRDT Brent 45.63 3.31% 3.38% -7.43% 9.27% -48.04%
EUCRURMD Urals 44.27 3.36% 3.24% -8.51% 4.83% -47.94%
USCRWTIC WTI 4117 2.11% -0.65% -15.25% -7.69% -52.75%
GOLDLNPM 3onoto 920.00 1.66% 3.11% 8.46% 5.78% 1.88%
SLVRLN Cepebpo 12.80 3.23% 9.03% 17.97% 18.63% -22.33%
PLTMLNPM MnartuHa 981.00 1.98% 2.94% 2.72% 8.52% -45.89%
PLDMLNPM MNannagui 200.50 5.25% 4.97% 2.04% 8.97% -51.92%
MBALALO2 ATOMUHUIA 1408.25 1.83% 7.60% -10.22% -2.56% -45.65%
MBCUCU35 Menb 3350.50 0.92% 7.20% 0.56% 19.15% -53.34%
MBNINI15 Hvkenb 11 510.00 -0.82% 4.78% -14.23% 16.73% -56.42%
MBZNZN15 LinHk 1144.00 -1.46% 6.12% -26.44% -21.64% -52.01%
LMNADSO03 Cranb 1030.00 0.00% 4.57% -7.62% -8.44% -57.61%
MBTNTN14 Onoso 11225.00 -1.97% 2.98% -7.99% 11.41% -32.70%
MBPBPB19 CByHeL, 1165.00 -2.51% 1.75% 0.00% 23.28% -58.39%
®dLroYe pChbl
CcOo1 Brent 46.46 5.23% 2.33% -8.05% 1.91% -47.07%
CcL1 WTI 4117 2.11% -0.65% -15.25% -7.69% -52.75%
HO1 MeyHoe Tonnueo 136.72 3.03% -4.28% -15.93% -2.74% -43.48%
PG1 BeHsuH 127.48 4.63% 3.57% 7.20% 20.04% -43.09%
NG1 a3 4.64 0.98% 1.44% -22.41% -17.43% -41.93%
GC1 3onoro 913.60 1.33% 0.94% 5.50% 3.31% 1.43%
Si1 Cepebpo 12.75 2.25% 4.98% 11.65% 13.13% -22.96%
PL1 MnatuHa 982.00 1.27% 0.73% 1.98% 4.89% -46.01%
PA1 Mannaguin 202.20 2.12% 5.92% 1.58% 7.15% -52.25%
LY1 ATOMUHUIA 1066.00 -0.47% -1.16% -7.87% -4.69% -55.24%
LP1 Menb 3300.25 -2.53% 3.08% -1.76% 8.23% -55.04%
LN1 Hukenb 11 395.00 -2.58% 0.33% -13.51% -2.01% -57.32%
LX1 LinHk 1122.25 -3.30% 1.91% -13.56% -5.47% -52.68%
LONADSO03 Cranb 1025.00 1.99% 5.13% -6.82% -4.21% -57.29%
LT1 Onoso 10 865.00 -4.15% -0.41% -10.06% 0.79% -34.90%
LL1 CauHel 1137.75 -3.91% -0.07% -4.55% 12.31% -59.71%
API21IMON Yronb aHepreTnieckuin 76.55 1.18% -1.10% -13.40% -6.81% -45.01%
SB1 Caxap 12.98 3.10% 3.10% 5.79% 9.91% 7.18%
CC1 Kakao 2765.00 1.36% -1.29% 7.67% 3.75% 17.46%
KC1 Kocbe 119.20 2.85% -1.89% 2.67% 6.38% -16.73%
Cc1 Kykypyza 3.69 3.51% -3.28% -13.24% -9.23% -26.25%
W1 Mwennya 561.75 3.60% -2.81% -12.70% -8.02% -45.62%
S1 Cos 9.81 3.29% 1.29% -3.09% 0.64% -25.59%
CT1 Xnorok 49.71 0.08% -0.72% -1.13% 1.41% -27.61%

WcTounuk: Bloomberg, pacyetsl KUT ®uHaHc
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OEHEXHbIA PbIHOK

Kypcbl BantoTt

Kopn Bloomberg BantoTta Kypc WU3meHeHne WU3meHeHune n ue n ve U3meHeHune
3a feHb, 3aHegentio, 3a mecal, c 31.12.2008, 3arop,

% % % % %

RUB Curncy lonnap CLA (py6 3a $1) 36.27 -0.07% 3.43% 18.76% 23.34% 47.21%
RREU Curncy EBspo (py6 3a 1 eBpo) 46.66 0.07% 2.71% 18.61% 9.55% 29.38%
RUBBASK Curncy BusantoTHas kop3uHa $0.55/0.45€ (py6) 40.94 0.03% 2.96% 20.45% 13.88% H.A.
EUR Curncy EBpo ($ 3a 1 eBpo) 1.287 0.15% -0.73% -4.64% -7.75% -12.08%
GBP Curncy BpuTtaHckuit yHT cTepnuHros ($3a 1 hyHT) 1.465 1.03% 2.58% -1.92% 0.49% -25.35%
JPY Curncy SinoHckas fieHa (eH 3a $1) 91.64 2.19% 2.28% -2.57% 0.94% -14.08%
CHF Curncy LLIBen apckuii ¢ paHk (¢ paHkoB 3a $1) 1.165 0.49% 1.16% 4.13% 8.98% 6.10%
CNY Curncy Kurarickuii loaHb (toaHert 3a $1) 6.837 0.03% -0.14% -0.02% 0.16% -4.83%
BRL Curncy Bpasunbckuit pean (peanos 3a $1) 2.289 -0.84% -0.27% 5.06% -1.11% 30.63%
MXN Curncy MekcukaHckui neco (neco 3a $1) 14.26 -1.91% 0.21% 6.90% 2.57% 31.75%
TRY Curncy Typeukas nvpa (nup 3a $1) 1.631 -0.37% -0.10% 7.89% 6.08% 37.47%
INR Curncy WHawickui pynuii (pynui 3a $1) 48.77 0.08% -0.45% 0.06% 0.20% 23.44%
KRW Curncy Kopeiickas BoHa (BoH 3a $1) 1370.2 -0.36% -0.89% 5.28% 8.79% 45.14%

I1p0|.|e|-|T|-|b|e CTaBKM MO Kpegutam

Koa Bloomberg Wnpaukatop CraBka, n 7] ne u ne n ne U3meHeHue
% 3a feHb, 3aHegenw, 3a mecsly, c 31.12.2008, 3arop,
rogoBbIX n.n. n.n. n.n. n.n. n.n.
BPOOO/N Index LIBOR OBepHaiit 1.28 -0.31 -0.28 -0.73 -0.78 -4.29
BP0001M Index LIBOR 1 mecsiy 1.55 -0.02 -0.04 -0.47 -0.62 -3.98
BPO0O003M Index LIBOR 3 mecsua 214 -0.02 -0.02 -0.47 -0.63 -3.45
EURO001M Index EURIBOR 1 mecsy 1.70 -0.01 -0.06 -0.81 -0.91 -2.48
EURO003M Index EURIBOR 3 mecsua 2.04 -0.01 -0.06 -0.76 -0.85 -2.32
MOSKON Index MosPrime OepHaiit 9.256 -1.58 -7.58 2.05 2.05 591
MOSK1W Index MosPrime 1 Hegens 16.00 -1.42 -6.08 2.60 2.60 12.13
MOSK2W Index MosPrime 2 Hegenun 19.17 -1.41 -4.16 2.07 2.07 14.87
MOSKP1 Index MosPrime 1 mecsy 22.50 -0.75 -3.83 2.30 2.30 17.60
MOSKP3 Index MosPrime 3 mecsiua 24.83 -0.34 -3.09 3.03 3.03 18.81
NDF RUR
Kopn Bloomberg Cpok CraBka, n n ne n ne n ne U3meHeHue
% 3a aeHb, 3aHegenio, 3amecsu, ¢ 31.12.2008, 3aroa,
roaoBbIX n.n. n.n. n.n. n.n. n.m.
RRNI1M Curncy 1 mecsy 24.55 -2.95 -13.76 -17.45 -21.76 20.16
RRNI3M Curncy 3 mecaua 27.92 -1.67 -4.50 -9.83 -9.83 22.79
RRNI6M Curncy 6 mecsaues 26.77 -0.65 -1.68 -1.59 -1.59 21.49
RRNI12M Curncy 1ron 2411 -0.70 -1.40 -4.39 -4.39 18.38

McTounuk: Bloomberg, pacyetsl KUT ®duHaHc
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KANEHOAPb COBbITUA U CTATUCTUYECKUX NYBNUKALMIA CLLA*

[ataspema Mokasarenb Mepvion Mporxos DdakT Mpegbigyee Mepecmotp
02.02.2009
16:30 MoTpeburenbekue Aoxoabl nex. -0.40% -0.20% -0.20% -0.40%
16:30 MoTpeburenbckme pacxon bl nex. -0.90% -1.00% -0.60% -0.80%
16:30 MHaekc LeH notpebutenbekux pacxonos (YoY) nex. 1.00% 0.60% 1.40% --
16:30 Ba3oBbIl MHAEKC LieH noTpebuTenbckmx pacxonos (MoM) nex. 0.00% 0.00% 0.00% --
16:30 Ba3oBbIi MHOEKC LieH NoTpebuTenbekmx pacxonos (YoY) nex. 1.70% 1.70% 1.90% --
18:00 MHaekC [enoBoii akTUBHOCTU B NPOM bILLTEHHOCTM ISM SHB. 325 35.6 324 329
18:00 MHpekc LeH Ha cbipbe ISM SHB. 18 29 18 --
18:00 Pacxoabl Ha cTpovTenbcTeo (MoM) eK. -1.20% -1.40% -0.60% -1.20%
03.02.2009
18:00 MHaekc HeaaBepLLEHHbIX CAENOoK Mo npoaaxe xurnbs (MoM) nex. 0.00% -- -4.00% --
04.02.2009
1:00 NHpekc notpeburensekoit yeepeHHocT ABC 2 cpesp. -- -52 -54 --
0:00 Mpopaxv asTOMOGUNEn SHB. 10.2M 9.6M 10.3M --
0:00 Mpopaxu asTomobunei npovseen. B CLUA SAHB. 7.7M 6.9M 7.8M --
15:00 MHpekc obpallieHnii 3a unotekon MBA 31 aHB. -- 8.60% -38.80% --
15:30 Yucro o6 bsiBrneHni 06 yBonbHeHnn Challenger (YoY) AHB. -- 222.40% 274.50% --
16:15 Yucno cokpaleHnin paboqmnx mect ADP SHB. -535K -522K -693K --
18:00 MHaekC [enoBoii akTUBHOCTU B HEMPOM blLLIEHHbIX cekTopax ISM SHB. 39 42.9 40.6 401
05.02.2009
8:00 Otobem npopax B po3HUYHbIb ceTsix ICSC (YoY) AHB. -2.20% -1.60% -1.70% -1.60%
16:30 Mpon3BoAWTENbHOCTb TPyAa B HECENbCKOXO3SMCTBEHHOM CEKTOpE 4KkB. 1.50% 3.20% 1.30% 1.50%
16:30 3aTparhl Ha TpyAa B e4uHMLLE NPOAYKL MM 4KB. 2.80% 1.80% 2.80% 2.60%
16:30 lMepBriHbIe 06 paLleHus 3a nocobusmu o 6espabotule 1 chesp. 580K 626K 588K 591K
16:30 CymmapHoe umcno ob palleHuii 3a nocobuamu no 6espaboTuue (BTopuiHbIe) 25 sHB. 4795K 4788K 4776K 4768K
18:00 IMpoMmblLLneHHblEe 3aKasbl nex. -3.10% -3.90% -4.60% -6.50%
06.02.2009
16:30 Vi3meHeHVe Ymcna pabounx MECT B HECEMNbCKOXO3SINCTBEHHOM CEKTOpe SHB. -540K -- -524K --
16:30 YpoBeHb 6e3paboTuubl AHB. 7.50% -- 7.20% --
16:30 Mi3ameHeHve Yicna pabounx MecT B 06 pabarbiBatoLL X CeKTopax SHB. -145K -- -149K --
16:30 CpepnHsia novacoBasi 3apaboTHasi nara (MoM) AHB. 0.20% -- 0.30% --
16:30 CpenHss novacosas 3apabotHas nnara (YoY) SHB. 3.60% -- 3.70% --
16:30 CpenHsist NPOAOIKUTENBHOCTL pabover Hedenun SHB. 33.3 -- 333 --
23:00 O6bem noTpeb UTEenbCKOro KpeauToBaH s Aex. -$3.5B -- -$7.9B --

*- 3pecb npanee: K - Teic., M - MnH., B - Mnpa. MoM - no oTHoLLeRnto k npeabliayemy mecsy, QoQ - no oTHoLWeHWO K npeablayeMy ksaptany, YoY - Mo OTHOLLEHUO K COOTBETCTBYIOLLLEMY Nepuoay
npeablAyLLEero roaa.
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KANEHOAPb COBbITUA U CTATUCTUYECKUX NYBJIUKALMNA EBPO30HbI

[ara Bpems Mokasarenb Mepvon, KoHceHcyc PakT Mpenbigyuee Mepecmorp
02.02.2009
12:00 MHaekc [enoBoii akTUBHOCTU B NPOM bILLTEHHOCTH PMI SIHB. OKOHY. 345 344 345 --
03.02.2009
13:00 MHpekc ueH npoussovTeneit (YoY) nex. 2.10% 1.80% 3.30% --
13:00 MHpekc LeH npoussoguteneit (MoM) Oex. -1.20% -1.30% -1.90% -2.00%
04.02.2009
12:00 MHpekc penoBoit akTuBHOCTU cdpepbl yenyr PMI SIHB. OKOHY. 425 422 425 --
12:00 CBoaHbIV UHOEKC AenoBom akTueHocTU PMI SIHB. OKOHY. 385 38.3 385 --
13:00 PosHndHble npogaiu (MoM) nex. -0.20% 0.00% -0.10% -0.10%
13:00 Po3HuuHble npogaii (YoY) Oex. -1.40% -1.60% -2.60% -2.60%
05.02.2009
15:45 Pewuerve ELIB no 6asosoi cTaBke 5 chesp. 2.00% 2.00% 2.00% --

KANEHOAPb COBbITUA U CTATUCTUYECKUX NYBJIMKALUUW BENTMKOEPUTAHUN

[ata spems Mokasarenb Mepvion KowceHcyc dakt Mpegbigyuee Mepecmotp
02.02.2009
03-06.02.2009  UHpekc ueH Ha xunbe HBOS (MoM) AHB. -1.60% -- -2.20% --
03-06.02.2009  WHpekc ueH Ha xunbe HBOS 3mec/rog SHB. -18.40% -- -16.20% --
12:30 MiHpekc [enoBoii akTYBHOCTM B NPOM biLLeHHocTv PMI SHB. 345 35.8 349 --
03.02.2009
12:30 MiHoekc [enoBoii akTUBHOCTYM B CTpouTenscTee PMI SHB. 29.0 345 29.3 --
04.02.2009
3:01 UHpekc notpebutensckon yBepeHHocTu Nationwide SHB. 45.0 40.0 47.0 48.0
12:30 MHpekc fenoBoii akTUBHOCTYM B cipepe yenyr PMI SHB. 40.3 425 40.2 --
12:30 ViameHeHe MexzyHapOoL HbIX PE3EPBOB SHB. -- -$166M $1534M --
13:30 MHpekc po3HnyHbIX LieH BRC 4 chesp.
05.02.2009
15:00 Peluerve Barka AHrnuv no 6a3oBoii cTaBke 5 chesp. 1.00% 1.00% 1.50% --
06.02.2009
12:30 MHpekc LeH npoussoauTeneit Ha ceipbe (MoM) SHB. 0.50% -- -2.00% --
12:30 MHaekc LeH npoussoauTeneit Ha ceipbe (YoY) SHB. 2.00% -- 4.30% --
12:30 WHpekc ueH npoussoauteneit (MoM) SHB. -0.10% -- 0.00% --
12:30 WHpekc ueH npoussoavteneit (YoY) SHB. 3.40% -- 4.70% --
12:30 Ba3oBbIi MHAEKC LieH npovssoauTeneii (MoM) SHB. 0.10% -- 0.20% --
12:30 Ba3oBbIii MHAEKC LieH npoussoauTenei (YoY) SHB. 3.80% -- 5.00% --
12:30 O6bem npombiLUNeHHoro npovseoacTea (MoM) nex. -1.20% -- -2.30% --
12:30 O6bem NpombILLNEeHHoro npouaeoacTea (YoY) nex. -7.80% -- -6.90% --
12:30 O6bem npousBoacTBa B 06 pabarbiBatoLLnx cekTopax (MoM) neK. -1.40% -- -2.90% --
12:30 O6bem npousBoacTBa B 06 pabatbiBatoLLx cekTopax (YoY) AeK. -8.50% -- -7.40% --
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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
WCTOYHMKOB, O[HAKO MpOBEpKa MWCMOMb30BaHHbLIX AaHHbIX He nposoaunace U «KUT ®duHaHc» He [aeT HWKakuX rapaHTun
KOPPEKTHOCTM coaepXkallencsa B HacToswem ob63ope uHdopmaumn. «KUT @duHaHc» He o6sa3aH OOHOBNATL UMM KakMM-nnbo
obpa3om akTyanusuMpoBaTb HacTosAwmn 063op, ogHako «KUT ®PuHaHC» umeeT npaBo MO CBOEMY YCMOTpeHuto, 6e3 kakoro-nmbo
yBEOOMITEHUSI UBMEHATb U/MNY AOMNONHATL HAacToALWMN 0630p 1 cogepxalumecs B HeM pekoMeHaauun. Hactoswuim 0630p He MOXeT
ObITb BOCNpPOM3BEAEH, ONYyONMKOBAH UIM PacnpoCTPaHEH HY MOMHOCTLIO, HU B KAKOM-NMMOO 4acTu, Ha HEro Henb3s Aenartb CCbIMKM
UNN NpUBOAWTbL M3 Hero uuTatbl 6e3 npedBapuTenbHOro NMUcbMeHHoro paspetueHns «KUT ®uHaHe». «KUT PuHaHc» 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.



