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KOMMEHTAPUN

Buepa amepukaHCKMe WHAEKChbl 3aBeplMnM [eHb CHWKEHWeM Ha oHe najeHus PTC — = MMB5 (np)

GaHKoBCKMX akumi. lonoxuTenbHas peakumsi UHAEKCOB Ha [LOMOSHUTENbHbIE Mepb,
03BYy4eHHble HakaHyHe ®PC CLUA, cmeHunack onaceHuamu, 4to ux 6yaeTt HeaoCTaTouHo,
4YTOObI OXMBUTb 3KOHOMUKY. [Mpu 3TOM ocnabneHve fonnapa okas3ano 3HaYMTErNbHYH
NOAAEPXKKY  TOBApHO-CbIPbEBLIM  pblHKaM, roe  Habnwoganacb — corrnacoBaHHas
nonoxuTeneHas OuHamuka. Ha asmaTckMx pbiHKax cerogHsa npeobnagjaeTt HeraTMBHOE

aoBuxeHune, cpean nuaepos nageHna — akunm 0OaHkoB. 450 - T : 450
19.3.08 18.7.08 18.11.08 19.3.09

Poccunckuii pelHOK BYepa yBepeHHO poc. Ha doHe nogopoxaHus HeddTU NONOXUTENBHYHO
OVHaMVKY JEMOHCTPUPOBaNu akumMm HedhTerasoBoro cektopa, NnaepomMm pocTta ouepeaHon
AeHb ctan CbepbaHk. HOBOCTU O pOCCUMINCKON MaKpO3KOHOMUMKE M MaHax npaBUTENbCTBA

MeTounmk: Bloomberg, pacyetsl KUT ®uHaHe

POPMUPYIOT  MO3UTUBHbIN MHPOPMaLMOHHbI ¢oH, oAgHako, B LernoM, Mepbl Asusi 900 20.03.2009
COOTBETCTBYIOT 03BYYEHHbIM paHee. CerogHs Ha POCCUMICKOM pbiHKe BpsiA v OyaeT cTonb Nikkei 225 7946  0.0% 5.0%
Xe yBepeHHoe ABWKeHue Ha oHe dukcauum npubbinv B KOHUE Hedenu, npyu 3ToMm B Hang Seng v 12623 -16% - 32%
o o Shanghai Composite 4 2278 05% 7.0%
CpeOHEeCpPOYHON MEPCMNEKTMBE OXuAaem YBUOETb YBENMYEHMEe Ccnpoca Ha POCCUICKUE Avepnka e
akunu. DJIA v 7401 -1.1% 32%
S&P 500 v 784 -13% 4.4%
NASDAQ v 1483 -0.5% 4.0%
Bovespa A 40453 0.8% 3.3%
EBpona 19.03.2009
FTSE 100 A 3817 0.3% 2.8%
HOBOCTHU DAX A 4043 12% 2.2%
CAC 40 A 2777 0.6% 3.1%
» A®K Cuctema (AFKS) moxeT yBenuuutb gonto B Bawkupckom TOKe go 100% PTC A 695 68%  122%
MMBB a 785 56% 7.8%
. f CsopaHble MHAeKCh! 19.03.2009
> ADK ch.Tema (AFKS): N'ocynapcTBO noka He onpegenunock ¢ Sistema Shyam MSCIBRIC R 181 28% 8.8%
Teleservices M SCI Russia A 429 80%  119%
ToBapHbIe ¢ blouepchbl 19.03.2009
» «X5 Retail Group» (FIVE) npeanoXuT MUHMMarnbHbIe LeHbl B AUCKayHTepax ans Brent A 507 63%  124%
NOBbILEHUSA NOANLHOCTU NoKynaTenewn wri - 516 72% - 97%
3onoto A 9588 7.8% 3.8%
Cepebpo A 135 13.0% 4.2%
Hwukenb A 9948 1.3% 6.1%
Kykypysa A 39 16% 5.0%
Mwexnua A 555 4.8% 7.8%
MAKPoaKOHOMMKA Cos A 94 27% 4.2%
" Poccus: BrogxeTy U aHTUKPU3MCHOMY MIiaHy Janu «ao6po» CraBkn 19.03.2009
LIBOR 1mec v 113 -0.02 -0.06
EURIBOR 1mec v 1.19  -0.01 -0.08
MosPrime 1Hen A 10.75 0.08 -0.38
MosPrime 1mec v 1483 -0.34 =217
Bantotsi 19.03.2009
USD/RUR v 3337 -3.1% -4.9%
EUR/USD A 1364 39% 6.2%
KANEHOAPb HA CErogHs GBP/USD A 1453 4.0% 4.5%
o USD/PY v 9454 -35% -3.3%
Bpewms MNoka3aTenb PKUOAHUS NDF USD/RUR 19.03.2000
12:30 MakpocTtatuctuka Benunkobputanuu: 1mec v 1147 -163 -3.08
GIO,Cl)KeTHaFI CTAaTUCTUKA, AeHeXHoe 3mec v 1430 -1.44 -2.31
npeanoxexue Bmec v 1494 144 -362
13:00 MakpocTtatuctrka EBpo3oHbI: O6bemM NPOMbILLINEHHOTO NMPOU3BOACTBA MOXET Los?f; CICEED N 19'03'220$ 007 025
NPOMBILLTIEHHOE NPOU3BOACTBO B AHBape, cokpaTuTbcs B AHBape Ha 4% (-15.5% 3a roa) ’ ’ ’
TOproBbIii 6anaHc, 06bem CTpoUTENLCTBa Pocewa 30 v 855 041 -0.50

WcTounmk: Bloomberg, pacyetsl "KNT duHaHc"

OCHOBHbIE TOPIrOBbIE VOEU

Cpok Komnanus Tukep Tekyupa MoteHuman PekomeHpaums KommeHTapumin
LIEHa, PY6. pocta
Mecsuy C6epb6aHk SBER 24.05 5-10% LOEPXATb MHTepec k 6aHKOB CKUM aKLMsiM B MUPE, CUMbHble NokasaTtenu 6aHka, No3vTUB Hble NnaHbl

LIB P®, kpaTkocpouHbIil noTeHuman pocTta cHuauncs (+30% 3a Hepento OTbIrPaHo)

Mecsu BTB VTBR 0.0274 15% MOKYNATb MapameTpbl pasmelleHns gonamuccum By oy Ty CTaHOBIEHbI B cepeanHe anpens. Ecnm
ycrnosus 6y oy T Ny Ylle, YeM OXWUOarnoch, 3TO OKaXeT NoAAepKy akLUsm

Mecsu MaruuT MGNT 759 20% MOKYMNATb Peru3 dmHaHcoBbIx pesy nbTaToB 3a 2008 rop (cepeayHa mMapTa) U HOB ble MPOrHO3bl
MeHeKMeHTa JOMKHbl NoATB epanTb dy HAaMeHTarbHY 10 NPUB NekaTenbHOCTb aKLmi

Mecsiy Bepodapm VRPH 410 15% MOKYNATb Cpenka no npogaxe 51.8% nakeTa KOMNaHWM COCTOUTCS B MapTe; oXxuaaemasi LeHa
noapasy MEB aeT NPEMMIO K PbIHKY Ha Yy poBHe 2X.

1 AHANW3 PLIHKA AKLIMA | +7(495) 641 4414 | www.kf.ru
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®OHAOOBbLIE MUHAEKCHI

TOBAPHbIE ®bIOYEPCHI

BANIOThbI

JIMKBUOHOCTb U NPOLEEHTHbLIE CTABKHU

Dow Jones 7 401 -1.15%
S&P 500 784 -1.30%
DowJones
S&P 500 (np.)
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Brent 50.67 6.32%
Cnpen Brent/WTI -0.94 -0.46
Brent
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EUR/USD 1.364 3.94%
USD/JPY 94.5 -3.51%
EUR/USD
USD/JPY (np.)
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Oenosutel B UB, Mnpa pyo 179 -4.59%
Kopcueta B LB, Mnpa pyo 406 -5.63%
MIIPA pY6. Kopcuera s LIB
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1500
1000
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WcTounuk: Bloomberg, pacueTsl «KUT ®uHaHe»

DAX 4 043 1.18%
Nikkei 225 7 946 -0.33%
DAX
Nikkei 225 (np.)
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3onoTto 959 7.84%
Hukensb 9 948 1.31%
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USD/RUR 33.37 -3.10%
EUR/RUR 45.53 0.75%
USD/RUR
EUR/RUR
Kop3auna
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MosPrime O/N, % 9.0 0.71

MosPrime 1 mec, % 14.8 -0.34

% CraBkn Mosprime %

30 Overnight 20
1 mec.
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Bovespa 40 453
Kospi 1162

0.78%
-0.70%

Bovespa
Kospi (np.)
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Kykypysa 3.9 1.61%
Cosn 9.4 2.74%
Kykypysa
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NDF USD/RUR 1 mec, % 11.47 -1.63

NDF USD/RUR 6 mec, % 14.94 -1.44
HAoxoaHocts NDF USD/RUR
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UST-10, % 2.60 0.07
Poccusa-30, % 8.55 -0.41
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MAKPO3KOHOMUKA

Amutpuin Moneson, k.3.H. | d.polevoy@kf.ru

POCCUSA
BroaxeTy U aHTUKPU3UCHOMY NNaHy Aanu «ao6po.

> Buyepa npaBUTENLCTBO yTBepAusio nonpaBku B BrogxkeT-2009 M aHTUKPU3UCHLIN
nnaH. Buepa lMpaButenbctBo PP paccmoTpeno nonpasku B defeparnbHbii OIooKeT Ha
TeKyLWMIN rog 1 nepeyveHb aHTUKPU3UCHBLIX Mep. HanomHum, 4To GrogxeT denepanbHOro
oromxketa 2009 rogy coctaBut okono 7.4% BBI 3a cyeT pes3koro CHWXeHWUst JOXOAHOM
6asbl (0o 6.7 TpnH. pyb. MpoTuB paHee yTBepxAeHHbix 10.9 TpnH. pyb6.) Ha doHe
MOBbILLEHUS pacxoAHbiX obs3aTenbCTB rocygapctsa (4o 9.7 TpnH. py6. nNpoTuB 4yTb
bonee 9 TpnH. wu3HavanbHo). [lMpu STOM Ha aHTUKPU3UCHbIE Mepbl B OlogxeTe
3apesepBunpoBaHo okono 1.6 TpnH. py6. (4% BBI1). Takum o6pas3om, MO OTHOLUEHUIO K
M3Ha4yanbHO  O3BYYEHHbIM  MokasaTensM  duHanbHble  LUdpbI N3MEHUIMUCH
He3HaunTenbHO. YTO KacaeTcsa aHTUKPU3UCHOrO MNiiaHa, TO 30eCb OCHOBHOW akLUEHT Obin
cAenaH Ha cemu npuopuTeTax: coumanbHOW NoadepKKe, COXpPaHEeHUU MPOMbILLIIEHHOIO
noteHumana, mMOAAEPXaHWM BHYTPEHHEro crnpoca, [JanbHeuwen MoaepHusauus
9KOHOMWKM, COKpalLleHUW aaMUHUCTPaTUBHbIX 6GapbepoB, pa3BuTUM  UHAHCOBOWN
CUCTEMbI 1 MPOBEAEHNM OTBETCTBEHHOW 3KOHOMUYECKOW MOSTUTUKM.

> 3dphekTUBHOCTL — BOT 3anor ycnexa. O6beM aHTUKPUSUCHBIX Mep MpaBuTenbCTBa
B LIEeyTIOM COMOCTaBMM C aHasrorMyHbIMU NakeTaMu B ApYrux cTpaHax kak no oobemy, Tak
M no copepxaHuio. Ha nepsbii NnaH Tenepb BbIXOAAT TpPaOWLMOHHBIE BOMPOCHI
3O (HEKTUBHOCTU PaCcXoOBaHWsl CPeACTB U COBMOAEHUs GIOIKETHON AUCLMNIIWHBI, Bedb
B Mpeablayline rofbl, Hepedko, (akTUYeckoe pacxodoBaHWe CPeACcTB OTcTaBano oT
nepBoHavyanbHOro nnaHa. B Tekylwux ycrnoBusX 3TO [PO3UT BrOMHE pearbHbIM
YXYALUEHMEM CUTyauuMn B 9KOHOMUKe. Kpome Toro, npembep B.MyTuH 3aasun o
HeJOMyCTUMOCTM MOHETapHOro (UHaHcMpoBaHus AeduvumTa Glogxeta. OgHako 370
o3HayvaeT, 4yTo LleHTpoGaHky npuaeTcs npodaTth Ha pbiHke okono $90 mnpa. (cpeactsa
pesepBHOro oHOa Y4UTbLIBAOTCA B 0ObeMe MexAayHapoaHbix pesepsoB LIB), uTo
BbI30BET [albHelillee COKpalleHWe pe3epBOB, CO34acT  MNPEeAnocbiikv — Ans
HexenaTenlbHOro B TeKYLUMX YCIIOBUSAX YKpenneHwus py6ns u, B fydwem cryyae, He
NPUBEOET K CHWXKEHUO pybreBoi NMUKBUMOAHOCTUM B 3KOHOMUKe. O4eBMAHO, YTO ITOrO B
TEKyLMX YCMOBUAX [HOMYCTUTb Henb3si, NoatoMy W pyonu LB Bce-Taku nedvataTb
npuaeTcs, NogHMMasi BHOBb BOMPOC O BO3MOXHbIX MHAMSILMOHHBIX NMOCeACTBUSAX.

3 NZ KUTduHarc
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HOBOCTHU

A®K Cuctema (AFKS) moxeT yBennuutb aonto B Bawkupckom TIKe
A0 100%. HENTPAJIbHO

> o coobuieHunto NHTepdakca, AGK Cructema MOXeT yBENUYUTb OO0 B 6 KOMNAHUSAX
6awwkupckoro TOKa no 100% B cpokn o 30 mapTa. Mbl oLeHVBaeM faHHY0 HOBOCTb Kak
HEeNTpanbHyO, Ha Hall B3rMs4 OHa yXe 3anoXeHa B TeKyLIMX LIEHOBbIX YPOBHAX Oymar
komnaHui 6awwkupckoro TOKa.

A®K Cuctema (AFKS): N'ocyaapcTBo noka He onpepenunoch ¢ Sistema
Shyam Teleservices. HEUTPAJIbHO

> MpaButenbcTBO 06GCYXAAeT MOTeHUManbHyl caenky. [epsbii Buue-npembep PP
Uropb LlyBanoB B xope Gecedbl C >XypHanucTamu 3asiBUN, YTO:MpaBUTENLCTBO PO
obcyxxaaeT caernky BXOXAEHNA B YCTaBHbIN Kanutan MHAUNCKOro onepatopa Sistema Shyam
Teleservices (govka A®K Cucrtema), 0gHaKo OKOHYaTenbHOE peLleHVe Moka He MPUHATO”.
Taike nepBbIi BULle-NpemMbep OTMETUM, YTO ANs CAernkn HeobXoaMMO BbIMOSIHEHUE TaKuX
YCIOBWI KaK NMONOXWUTeNbHast MO3NLMS MHANACKOW CTOPOHbI, Y Hanu4ne AeHeXHbIX CPeacTs B
rocoromkeTe [OCTATOMHbIX ANs MHAHCMpOBaHMSA. HamoMHWM, 4YTO B Hayane Tekyluen
Hedenn MuHucTepcTBOo PrHAHCOB BHECNO MpPoekT dedepanbHoro Giomketa 2009 roga B
npaBMTENbLCTBO, NpeanonaratLmni BelgeneHune 23.7 mnpg pybnein Ha nprobpeTeHve akumi
Sistema Shyam Teleservices.

> byayuwlee WMHAWWCKOro npoekTa HeoAHO3HauyHo. Mbl nonaraem, 4TO ycnelHas
peanu3aunss CDMA keiica (a uMeHHO B 9TOM cTaHgapTe pabotaeT Sistema Shyam
Teleservices) B WHaum Becbma 3atpygHuTenbHa. [lpexage Bcero, Tekylwlas CTpykTypa
aboHeHTOB B paspese craHgaptoB (GSM wnu CDMA) B MHOMKM $IBHO yKasbiBaeT Ha
npegnoyteHne GSM. HemanoBaxHo 1 To, 4TO € cepeanHbl 2007 roga OTYETNNBO HaMeTUmnCs
HUCXOAALLMIA TPeH cpeaHemMecsiHHoro konmyectsa MuHyT (MOU) cpean aboHeHToB CDMA
ctaHpgapta. OdyeBugHo, u4TO B nepcrnektuBe GSM craHgapt OygeTr  sBnATbLCA
npeBanupyloLwmm, 1 nNo Hawmm oueHkam k 2012 rogy Ha Hero 6yaeTt npuxoautbes 85% ot
obuero yncna aboHeHTOB COTOBOWM cBSA3N WHoum. B cOOTBETCTBME C HALLIMMMK OLLEHKaMu
pbiHOYHasa gonsa Sistema Shyam Teleservices cpean Bcex aboHeHTOB coToBoOW ¢Bs3n B 2012
rogy coctaBut 0.4%, B TO BpeMsl kak MokasaTefl MPOHUKHOBEHWS YCIyr COTOBOW CBSI3n
BMNMOTHYO NPUBNMU3NTBCHA K YPOBHIO HacklweHns — 70%.

MoaToMy Mbl cuMTaem, 4TO ycrelwHas peanu3aums 6GusHec-npoekta Sistema Shyam
Teleservices OCNOXHSETCS B CUMy NEpeYUCrieHHbIX O0CODEHHOCTEN pbiHKa COTOBOW CBHA3U
WMHovm. Ha Haw B3rmMsg  3TO0  MOXET  CYLIECTBEHHO  CHU3WUTb  MHBECTULMOHHYHO
npuBneKaTenbHOCTb Aaxe Ans Takoro WMHBECTOpa Kak rocy4apCTBO, MO3TOMY TeKyLLyto
HOBOCTb Mbl OLIEHVMBaEM Kak HENTpamnbHYyl, a peanu3aLunio coenky ManoBeposTHon. K Tomy
e nodobGHbIA  “npeuleneHT  MoMowM”  MOXET HapylWTb  CyLLECTBYHOLLYIO  MOAEMb
B3aMMOENCTBMSA rocyfapcTBa C TeNeKOMMYHMKALMOHHBIMU KOMMaHUAMU C TOYKM 3peHus
“cbuHaHCcoBOW MoOAAEPXKKM B ycnoBusix kpuauca’. Mbl He JaemM pekoMeHdauuuv U OLEHKY
cnpaeeanveon ctoumoctn Oymar “APK Cuctema”, MOCKONbKY B AaHHbIA MOMEHT OHWU
HaxoasTcs Ha nepecmoTpe.

«X5 Retail Group» (FIVE) npeanoXmt MMHMManbHbIe LeHbl B
AVCKayHTepax Afsi NOBbIWEeHUs NIOANbHOCTU NoKynaTenen.
HEUTPAIbHO

> KomnaHus cTpeMuTcs yBenuuuTb TpaduK B AUCKayHTepax 3a CHeT HU3KUX LieH.
naBHbIA McnonHuTenNbHLI avpekTop X5 Retail Group, JleB Xacuc, 3asBurn, 4TO LieHoBasi
NonuTUKa OMCKayHTEpOB KOMMaHuuM B 3TOM rody OyaeT HaueneHa Ha npeanoxenne 100%
accopTMMeEHTa Mo MUHMMaIbHBIM PbIHOYHBIM LieHaM AN YBenuyeHns ToproBoro obopoTa u
npueneyeHys 6onblUero Ymucna nokynatenemn B KpU3UCHbIX YCIOBUAX. OTO MOXET NPUBECTU K
CHVKEHUIO YPOBHS peHTabernbHOCTH onepauuii, XoTs KOMMaHUsa CTPEMUTCA MUHMMU3MPOBaTh
TaKkow HeraTUBHbIN 3dEKT 3a CHET NOBbLILLEHNS 3PP EKTUBHOCTU, ONTUMUIALNN U3OEPKEK U
AarnbHenLero cokpaLleHus accopTumeHTa (8o 2.2-3.5 TbiCaY TOBapHbIX €AVHNL, Ha MarasuH).
Kpome Toro, X5 nnaHvpyeT NocTeneHHO yBenuuuBaTh A0S0 NPoAaX TOBApOB Mo YaCTHbIMU
Mapkamy — ¢ Tekylumx 6-7% po 25-30% B TeyeHue 2-3 neT. Mbl HENTpanbHO OLeHVWBaeM
Takue VHWUMaTVBbl KOMMaHWUK, MOCKOMbKY 9TO NMpeAckadyeMas peakums B YCroBUsX nageHust
MoKynaTenbHOM CrnocoOHOCTU NoTpebuTenein. AHamnornyHbie ycunusi npeanpuHUMaroTcs u
apyrMmn  putennepamu. [uckayHTepbl KOMMAaHuyM B MpowsioM rogy reHepuposann 50%
KOHCONWANPOBAHHOW BbIPYYKM.

4

TENEKOMMYHUKALUN

Oanuun 3atonorud | d.zatologin@kf.ru

Oonu pbiHka CDMA onepatopoB B
MHpgum no aboHeHTam (PeBpanb'09)
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NOTPEBUTENBLCKUA CEKTOP

Hatanbs KonynaeBa | n.kolupaeva@kf.ru
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PEKOMEHOALIUN

He dTb M ras
Tukep Kom nanus Tekyups Llenesas Pekom- Motekx- PbIH.Kan., EV, PIE EV/EBITDA EVIS P/BV YucT.gonr/
ueHa, $ ueHa, $ ums* uman, % MIH $ MIH $ 2008M  2009M  2010M | 2008M  2009M  2010M EBITDA
GAZP [asnpom, ao 3.61 13.5 BUY 273% 85491 121 246 22 26 27 20 25 25 1.0 0.5 0.6
ROSN  * PocHedpTb, a0 4.61 UR UR UR 48 849 71649 14 6.6 5.0 6.5 47 42 16 1.2 21
LKOH Jlykoiin, ao 37.0 773 BUY 109% 31433 38001 28 4.0 37 21 28 26 0.4 0.6 0.4
SNGS CypryrHedbTeras, ao 0.72 1.03 BUY 43% 27544 5437 54 12.8 5.0 038 0.9 0.7 03 0.7 -3.1
SNGSP CypryrHedpTeras, an 0.23 0.62 BUY 164%
SIBN * [asnpom HedpTb, a0 242 UR UR UR 11496 12785 22 5.6 37 16 32 25 04 038 0.2
tnbp * THK-BP XonawHr, ao 0.77 UR UR UR 12 402 12726 1.8 3.9 28 1.2 2.0 1.7 0.3 26 0.0
tnbpp * THK-BP XonawHr, an 0.62 UR UR UR
TATN  * TartHe(pTb, a0 243 UR UR UR 5423 5957 42 6.0 42 27 3.9 27 03 0.5 0.2
TATNP * TaTHedbTb, an 0.87 UR UR UR
NVTK  * Hosarak, ao 226 UR UR UR 6847 7228 76 94 54 5.0 6.0 38 24 18 03
MeTannyprus
Tukep Kom nanus Tekyupsa Lenesas  Pekom- Moten- PbiH.kan., EV, PIE EV/EBITDA EVIS P/BV Yucr.ponr/
ueHa, $ ueHa, $ ums* uman, % MIH $ MIH $ 2008M  2009M 2010M & 2008M 2009M  2010M EBITDA
GMKN  * HopunbCKuii HAKenb, ao 60.78 UR UR UR 11 586 13 552 35 133 7.7 22 5.6 4.0 1.0 0.5 03
CHMF  * Cesepcrans, ao 3.73 UR UR UR 3759 9361 47 2.8 21 34 28 23 0.6 04 20
NLMK  * HJIMK, ao 1.31 UR UR UR 7861 8463 26 7.0 45 18 338 28 0.7 0.7 0.1
MAGN * MMK, ao 0.26 UR UR UR 2852 3345 1.6 45 21 12 21 14 0.3 0.2 0.2
MTL * Mevyen, ADR 423 UR UR UR 1761 6789 0.9 4.0 19 17 47 22 0.7 04 13
EVR * Espas, GDR 8.65 UR UR UR 3070 12413 0.8 35 1.7 18 43 33 0.6 04 14
PLZL Montoc 3onoro, ao 37.53 60.0 BUY 60% 7154 6482 28.0 216 17.2 15.3 12.8 10.0 6.0 21 -1.6
PMTL Monumerann, ao 6.42 72 BUY 12% 2022 2281 171 15.4 11.6 10.6 9.1 76 45 32 12
TRMK * TMK, ao 1.01 UR UR UR 879 3965 4.5 9.9 34 54 47 35 0.9 0.4 42
RASP  * Pacnaagckas, ao 0.86 UR UR UR 670 887 12 42 32 1.0 24 21 0.7 0.5 0.2
BLNG  * BernoH, ao 0.15 UR UR UR 177 626 11 1.3 12 21 25 26 0.6 0.5 15
TeneKkoMMyHUKauum
Tukep Kom nanus Tekywass  Llenesas Pekom- Moter- PbiH.kan., EV, PIE EV/EBITDA EVIS P/BV Yucr.ponr/
ueHa, $ ueHa, $ ums* uman, % MIH $ MIH $ 2008n 2009M 2010mn 2008n 2009M 2010MN EBITDA
MBT MTC, ADR 30.57 64.7 BUY 112% 11 497 16 153 33 6.0 46 31 33 29 16 23 0.9
VIP * Beimnenkom, ADR 6.96 UR UR UR 7138 14414 438 10.0 6.5 29 35 33 14 12 15
CMST KomcTap, GDR 3.95 3.70 SELL -6% 1651 2213 9.1 10.8 9.8 32 34 33 13 0.6 0.8
URSI YpancsssbiHpopm, ao 0.0091 0.022 BUY 142% 344 1292 1.8 20 16 21 22 21 038 04 16
URSIP YpancesasbuHdopm, an 0.0064 0.020 BUY 210%
NNSI BonraTenekom, ao 0.60 1.94 BUY 223% 191 766 1.2 12 1.0 16 16 1.5 0.6 0.2 12
NNSIP BonraTenekom, an 0.54 1.74 BUY 226%
ENCO CubupbTenekom, ao 0.0103 0.049 BUY 376% 160 957 1.0 11 0.8 17 17 1.7 0.6 0.2 14
ENCOP  CwubupbTenekom, an 0.0092 0.044 BUY 376%
KUBN  * IOTK, ao 0.0174 UR UR UR 69 680 33 6.0 25 31 3.0 3.0 1.0 0.2 2.8
KUBNP * tOTK, an 0.0180 UR UR UR
SPTL C3T, ao 0.178 0.38 BUY 116% 199 716 3.0 43 3.7 24 24 24 0.9 0.2 17
SPTLP C3T, an 0.171 0.35 BUY 101%
ESMO LlentpTenekom, ao 0.115 0.59 BUY 412% 235 1045 1.6 14 11 23 21 1.8 0.8 0.3 1.8
ESMOP  LleHtpTenekom, an 0.102 0.53 BUY 422%
ESPK [anbceasb, ao 0.76 2.69 BUY 255% N 286 21 19 15 16 16 1.5 0.5 0.3 11
ESPKP [Hanbceasb, an 0.59 242 BUY 310%
RTKM  * PocTenekom, ao 8.61 UR UR UR 6427 6019 64.0 46.3 431 14.7 15.0 15.2 3.0 26 -1.0
RTKMP * Poctenekom, an 0.62 UR UR UR
MoTpe6GuTEeNbCKU CEKTOP
Tukep Kom nanus Tekyups Llenesas Pekom- Motekx- PbIH.Kan., EV, P/E EV/EBITDA EVIS P/BV YucT.gonr/
ueHa, $ ueHa, $ uma* uman, % MIH $ MIH $ 2008M 2009n 20101 @ 2008M 2009M 2010M EBITDA
MGNT Marur, ao 22.07 297 BUY 35% 1837 2144 15.6 16.9 123 6.0 49 4.0 0.4 1.9 0.9
VRPH Bepochapm, ao 11.91 375 BUY 215% 119 139 3.0 27 22 24 22 1.8 0.7 038 03
KLNA  * KanuHa, ao 4.7 UR UR UR 46 182 3.6 29 21 3.8 3.8 3.6 0.4 0.3 2.8
PHST ®dapmcraHaapt, GDR 8.50 12.7 BUY 49% 80 143 0.6 0.5 04 0.7 0.7 0.5 03 0.2 03
BaHkoOBCKUM ceKkTOp
Tukep Kom nanus Tekyups LleneBas Pekom- Moten- PbIH.Kan., PIE P/BV
ueHa, $ ueHa, $ uma* uman, % MIH $ 2008M 2009M 20101 @ 2008M 2009M 2010M
SBER CbepbaHk, ao 0.70 1.10 BUY 57% 15363 345 21.30 7.68 0.63 0.66 0.60
SBERP C6epbaHk, an 0.28 0.60 BUY 114%
VTBR BTB, ao 0.0008 0.0014 BUY 76% 5353 28.83 -6.74 4733 0.40 0.32 0.32
MMBM * BaHk MockBbl, ao 21.21 UR UR UR 2913 1351  -7048 4317 1.40 147 141
VZRZ Bark BospoxaeHue, ao 5.08 220 BUY 333% 125 3.47 5.84 3.02 0.29 0.31 0.26
VZRZP BaHk Bospoxaerue, an 3.18 11.0 BUY 246%
STBK  * Bank CaHkT-leTepbypr, ao 0.69 UR UR UR 196 232 5.82 5563 0.37 0.35 0.32

* - MyNbTUNNUKATOPbI MO KOMMaHWAM, Haxoaswumcs Ha nepecmotpe (UR), paccuntaHbl Mo KoHceHcyc-nporHo3y Bloomberg
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POCCUUCKME ADR U GDR HA 3ANALOHBIX BUPXAX

Kon OMUTEHT Bupxa Axuunn O6bLem Llena WU3meHeHue, Tukep Llena Mpemus /
Bloomberg 3a Topros, AOPITAOP, %  (nokanbHbIN) (nokansHas) AVCKOHT,
AOP/rOP LUT. $ $ %
OGZD LI aanpom LSE 4 25668 039 15.00 6.16% GAZP RX 14.44 3.84%
OGZPY US [asnpom oTC 4 773622 14.83 2.63% GAZP RX 14.44 2.67%
LKOD LI TNykoin LSE 1 6029 921 38.09 6.52% LKOH RX 36.95 3.07%
LUKOY US TNykoin oTC 1 641831 38.10 1.90% LKOH RX 36.95 3.10%
NVTKLI Hosatak LSE 10 900 777 23.73 7.96% NVTKRX 2255 5.23%
ROSN LI PocHedpTb LSE 1 24790 287 4.80 10.85% ROSN RX 4.61 4.14%
GAZ LI lasnpom HedpTb LSE 5 124 995 12.64 7.76% SIBN RX 1212 4.26%
GZPFY US lasnpom HedpTb oTC 5 6988 12.66 9.14% SIBN RX 1212 4.42%
SGGD LI CypryrHedpTeras, ao LSE 10 2813048 743 9.26% SNGS RX 7.20 3.14%
SGTZY US CypryrHedpTeras, ao oTC 10 75212 7.50 7.91% SNGS RX 7.20 4.11%
SGTPY US CypryrHedpTeras, an oTC 10 5741 245 11.36% SNGSP RX 235 4.37%
ATAD LI TaTHeTb, a0 LSE 20 166 331 50.40 4.54% TATN RX 48.59 3.72%
SSALI Cuctema LSE 20 1186 550 6.00 23.46% AFKS RX 4.62 29.89%
CMST LI Komctap-OTC LSE 1 1377 158 3.95 15.50% CMST RX 374 5.56%
CTCM US CTC Meava NASDAQ 1 305 804 4.40 -2.65%
MBT US MTC NYSE 5 1965 521 30.57 -1.77% MTSS RX 2143 42.68%
RMG LN Pam6nep Meava LSE 1 720 3.57 11.56%
RKMD LI PocTenekom, ao LSE 6 300 53.30 1.52% RTKM RX 51.68 3.13%
ROS US PocTenekom, ao NYSE 6 57 027 53.89 3.14% RTKM RX 51.68 4.27%
UVvYzy us YpancesasbiHdopM, ao OoTC 200 264 1.50 0.00% URSIRX 1.82 -17.52%
VIPUS Bbimnenkom NYSE 0.05 14 927 414 6.96 12.99% VIMP RU 21.00 -66.86%
VZY GR Bank Bospoxaenue, ao XETRA 3/4 2431 3.40 0.00% VZRZ RX 3.81 -10.73%
VTBR LI BTB BaHk LSE 2000 15 652 447 1.69 9.74% VTBR RX 1.59 6.15%
CHELI pynna Yepknsoso LSE 2/3 H/O 2.00 2.56% GCHE RX 0.94 112.91%
FIVE LI X5 Pureinn Mpyn LSE 0.25 1043 208 10.28 6.53%
MGNT LI Marnmr LSE 0.20 476 600 6.00 1.69% MGNT RX 4.4 35.96%
WBD US Bumm-Bunnb-[anH NYSE 1 221138 2544 -0.35% WBDF RX 14.53 75.13%
PHST LI ®dapmcTaHaapt LSE 0.25 338 231 8.50 4.94% PHST RX 421 102.12%
SVST LI Cesepcranb LSE 1 1969 693 3.88 4.30% CHMF RX 3.73 4.00%
CHZN LI 3 LSE 1 10 000 1.15 -0.86% CHZN RX 1.14 1.11%
EVR LI Espas 'pyn LSE 13 929 636 8.65 -1.70%
MNOD LI Hopunbckuin Hukenb LSE 0.1 6 758 495 6.35 11.80% GMKN RX 6.08 4.48%
NILSY US Hopunbckuin Hukenb OTC 0.1 119032 6.32 7.12% GMKN RX 6.08 3.98%
MMK LI MMK LSE 13 667 856 344 5.85% MAGN RX 3.32 3.67%
MTLUS Meuen NYSE 1 7 259 820 4.23 1.20% MTLR RX 3.90 8.55%
NLMK LI HIMK LSE 10 678 677 13.96 9.23% NLMK RX 13.12 6.42%
PLZL LI Montoc 3onoto LSE 0.5 310634 20.97 12.68% PLZL RX 18.76 11.76%
PMTLLI Monuverann LSE 1 368 700 6.65 6.57% PMTLRX 6.42 3.58%
TMKS LI TMK LSE 4 812419 3.70 -1.33% TRMKRX 4.03 -8.11%
IRKGR WpkyrckaHepro XETRA 30 H/O 6.00 0.00% IRGZ RX 4.88 22.93%
AOMD LI MocaHepro LSE 100 H/O 3.06 0.00% MSNG RX 2.57 19.15%
AFID LI AFI| [leBenonmeHT LSE 1 308 750 0.94 -2.08%
HALS LI Cuctema lManc LSE 0.05 205 800 0.25 -1.96% HALS RX 0.29 -13.94%
LSRG LI pynna JICP LSE 0.20 2682669 0.72 14.29% LSRG RX 0.73 -1.07%
PIKLI pynna MK LSE 1 1164798 0.82 30.16% PIKK RX 0.82 0.09%
INTE LI WHrerpa LSE 0.05 363 550 0.78 8.33%
SITR LI CUTpoHIKC LSE 50 H/O 0.37 0.00% SITR RU 1.50 -75.33%
URKALI Ypankanui LSE B 1786 147 9.65 321% URKARX 9.35 3.15%

WcTounuk: Bloomberg, pacyetsl «KUT ®uHaHe»
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MUPOBbLIE UHOEKCbI

E>XXEQHEBHbLIA OB30P PbIHKA AKLIMA

WHoekc CrpaHa 3HayeHne N3meHenve N3meHenve M3meHeHne N3meHenve M3meHenve
3aeHb, 3aHedenio, 3amecsil, ¢ 31.12.2008, 3a 52 Hepenu,
% % % % %
A3sunsa
Nikkei 225 Anonua 7 945.96 -0.33% 10.39% 3.93% -10.31% -35.19%
Hang Seng TOHKOHr 13 130.92 0.10% 9.41% 1.43% -8.73% -39.95%
Straits Times Curanyp 1584.86 0.57% 6.12% -3.24% -10.03% -44.06%
Seoul Composite tOxHas Kopest 1161.81 -0.70% 2.96% 3.07% 3.32% -28.38%
Shanghai Composite Kuraii 2265.76 1.89% 6.18% -2.31% 24.44% -39.77%
Taiwan Weighted TaiiBaHb 5035.93 -0.23% 5.92% 12.11% 9.69% -38.43%
SENSEX WHawvs 9001.75 0.28% 7.89% -0.37% -6.69% -39.97%
EBpona
FTSE 100 Benuko6 puranms 3816.93 0.31% 2.83% -5.38% -13.92% -31.17%
DAX lepmaHna 4043.46 1.18% 221% -4.11% -15.94% -36.44%
CAC 40 DdpaHyma 2776.99 0.60% 3.07% -3.42% -13.70% -39.05%
Budapest SE Index ~ BeHrpusi 10 254.36 3.61% 8.38% -8.18% -16.23% -52.50%
PX50 Yexst 742.60 5.14% 9.64% 13.98% -13.47% -51.16%
WIG20 TR Monbla 1487.71 2.40% -0.43% 12.06% -16.88% -48.57%
ISE 100 Typuus 23968.83 2.01% 1.82% 0.26% -10.78% -41.41%
PTC Poccust 694.69 6.77% 12.24% 25.84% 9.94% -65.55%
MMBB Poccus 784.94 5.64% 7.7%% 21.66% 26.70% -51.02%
Adbpuka
FTSE/JSE Top 40 IOxHast Adpuka 18 573.44 6.40% 6.97% 2.96% -4.48% -32.12%
Egypt HERMES Erviner 373.96 1.27% 6.23% 8.48% -12.46% -60.90%
Amepuka
DJIA CLA 7 400.80 -1.15% 3.22% -2.01% -15.67% -38.83%
S&P 500 CLIA 784.04 -1.30% 4.44% -0.65% -13.20% -39.62%
NASDAQ CLIA 148348 -0.52% 4.02% 0.87% -5.93% -32.87%
Bowespa Bpasunua 40 453.43 0.78% 3.32% 1.52% 7.73% -31.23%
BUSE MERVAL ApreHTuHa 1078.77 1.24% 5.21% 0.54% -0.08% -46.44%
IBC BeHecyana 41067.18 0.00% 8.42% 10.83% 17.03% 16.35%
CBOOHbIA MHOEKC NO Pa3BUBaOLWMMCH PbIHKaM
MSCI BRIC 181.14 2.83% 8.80% 6.74% 2.91% -49.06%
FTSE Russia IOB Index 500.75 7.86% 10.52% 30.22% 20.56% -60.99%
MSCI Russia 428.52 8.00% 11.89% 22.27% 7.93% -67.93%
WcTounuk: Bloomberg, pacuetbl «KUT ®uHaHc»
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TOBAPHbIE PbIHKU

CNOT-pbIHOK
Kop Bloomberg ToBap 3HayeHue U3meHeHune WU3meHeHue U3meHeHune WU3meHeHue WU3meHeHue
3a OeHb, 3aHegeno, 3a mecAl, ¢ 31.12.2008, 3arop,
% % % % %
EUCRBRDT Brent 48.58 2.14% 8.97% 23.87% 16.33% -52.15%
EUCRURMD Urals 46.98 1.91% 7.24% 22.25% 11.25% -51.19%
USCRWTIC WTI 51.61 7.21% 9.74% 47.75% 15.72% -50.60%
GOLDLNPM 3onoro 956.50 7.08% 3.38% -1.19% 9.97% -0.21%
SLVRLN Cepebpo 13.13 4.12% 2.26% -5.54% 21.69% -33.95%
PLTMLNPM MnatuHa 1087.00 4.12% 3.33% 0.37% 21.05% -42.49%
PLDMLNPM Mannaguit 203.00 4.64% 2.78% -6.45% 10.33% -56.25%
MBALALO2 AnioMuHWI 1400.50 4.61% 7.52% 6.89% -3.10% -51.06%
MBCUCU35 Menp 3930.00 5.08% 12.48% 20.15% 39.76% -52.13%
MBNINI15 Hukenb 10015.00 3.19% 4.98% 0.35% 1.57% -66.17%
MBZNZN15 LinHk 1222.00 2.52% 2.91% 12.11% -16.30% -48.88%
LMNADS03 Cranb 1165.00 7.87% 12.02% 14.78% 3.56% -56.04%
MBTNTN14 Onoso 10 650.00 5.92% -3.18% -3.27% 5.71% -48.31%
MBPBPB19 CauHeyy 1335.00 1.10% 8.49% 21.09% 41.27% -52.66%
®dLro4e pehbl
Kop Bloomberg ToBap 3HayeHue U3meHeHune WU3meHeHue U3meHeHune WU3meHeHue WU3meHeHune
3a OeHb, 3aHegeno, 3a mecAl, ¢ 31.12.2008, 3arop,
% % % % %
CO1 Brent 50.67 6.32% 12.38% 23.50% 11.14% -49.69%
CL1 WTI 51.61 7.21% 9.74% 47.75% 15.72% -50.60%
HO1 MeyHoe TonnuBo 135.63 7.30% 10.59% 14.32% -3.51% -55.04%
PG1 BeravH 143.73 5.24% 6.81% 29.28% 35.34% -43.86%
NG1 a3 417 13.30% 4.48% -0.69% -25.76% -53.75%
GC1 3onoro 958.80 7.84% 3.77% -0.85% 8.42% 1.43%
St Cepebpo 13.50 12.97% 4.18% -3.64% 19.79% -26.61%
PL1 MnatuHa 1121.80 7.62% 6.69% 2.14% 19.82% -40.55%
PA1 Mannaguit 205.80 6.16% 4.04% -5.55% 9.06% -55.46%
LY1 AnioMuHWiN 1227.25 5.57% 7.18% 8.10% 9.72% -53.46%
LP1 Menb 3975.00 6.47% 11.99% 25.84% 30.36% -50.64%
LN1 Hukenb 9948.00 1.31% 6.10% 1.05% -14.46% -65.93%
LX1 LinHk 124575 6.29% 3.64% 14.11% 4.93% -47.96%
LONADS03 Cranb 1115.00 3.24% 8.25% 11.39% 4.21% -58.16%
LT1 Onoso 10 383.00 3.88% -2.74% -5.99% -3.68% -49.50%
LL1 CavHeL 1318.75 2.69% 7.15% 19.70% 30.18% -53.39%
API2IMON Yronb aHepreTudeckuin 59.00 1.72% 3.51% -14.18% -27.16% -56.86%
SB1 Caxap 13.62 2.87% 4.05% 4.93% 15.33% 15.91%
CC1 Kakao 2591.00 5.71% 10.87% -3.79% -2.78% 2.29%
KC1 Kodbe 114.20 2.74% 5.30% 3.49% 1.92% -14.10%
C1 Kykypysa 3.94 1.61% 5.00% 12.50% -3.08% -25.00%
W1 Mwennya 555.25 4.76% 7.76% 7.11% -9.09% -48.30%
S1 Cos 9.38 2.74% 417% 4.17% -3.85% -25.37%
CT1 Xnorok 42.87 2.76% 0.09% -1.52% -12.55% -40.47%
WcTounuk: Bloomberg, pacyetbl «KUT ®uHaHe»
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OEHEXHbIA PbIHOK

Kypchb! Bantot

Kop Bloomberg Baniota Kypc WU3meHeHune U3meHeHune WU3meHeHne U3meHeHune WU3meHeHne
3a AeHb, 3a Hegeno, 3a mecsl, ¢ 31.12.2008, 3arop,

% % % % %

RUB Curncy [Jonnap CLUA (py6 3a $1) 33.37 -3.10% -4.90% -8.17% 13.50% 41.45%
RREU Curncy EBpo (py6 3a 1 eBpo) 45.53 0.75% 1.00% -0.46% 6.90% 23.18%
RUBBASK Curncy ~ BuBantoTHasi kopauHa $0.55/0.45€ (pyo) 38.82 -1.14% -1.88% -4.28% 7.99% H.A.
EUR Curncy EBpo ($ 3a 1 eBpo) 1.364 3.94% 6.22% 8.35% -2.26% -12.97%
GBP Curncy BpuTaHckuii hyHT cTepniuHros ($ 3a 1 doyHT) 1.453 3.97% 4.53% 2.11% -0.34% -26.95%
JPY Curncy SAnoHckas veHa (iieH 3a $1) 94.54 -3.51% -3.34% 2.28% 4.13% -4.42%
CHF Curncy LUseiiLapckuil dpaHk (parkos 3a $1) 1.125 -3.50% -5.25% -4.17% 527% 12.95%
CNY Curncy Kurarickui toaHb (toaHeit 3a $1) 6.829 -0.09% -0.15% -0.16% 0.04% -3.32%
BRL Curncy Bpasunbckuii pean (pearnos 3a $1) 2.246 -2.20% -3.01% -3.05% -2.96% 31.23%
MXN Curncy MexkcukaHckuii neco (neco 3a $1) 14.11 0.07% -517% -3.44% 1.52% 31.95%
TRY Curncy Typeukas nupa (nvp 3a $1) 1.709 -0.38% 0.12% 0.86% 11.14% 37.70%
INR Curncy WHawickuin pynvii (pynui 3a $1) 50.40 -1.74% -2.87% 1.51% 3.54% 24.66%
KRW Curncy Kopeiickasi BoHa (BoH 3a $1) 13934 -1.79% -6.68% -4.25% 10.62% 37.98%

lMpoueHTHbIE CTaBKM MO KpeauTam

Kop Bloomberg Wnpukatop CraBKa, WU3meHeHune U3meHeHune WU3meHeHne U3meHeHune WU3meHeHue
% 3afeHb, 3a Hepenio, 3a mecsil, ¢ 31.12.2008, 3arop,
rofioBbl n.n. n.n. n.n. n.n. n.n.
BPOOO/N Index LIBOR OsepHaitr 0.64 0.02 -0.03 -0.49 -1.42 -4.79
BP0001M Index LIBOR 1 mecsiL 1.13 -0.02 -0.06 -0.30 -1.04 -4.62
BPO003M Index LIBOR 3 mecsua 1.76 -0.03 -0.12 -0.30 -1.01 -4.22
EURO001M Index EURIBOR 1 mecsiy, 1.19 -0.01 -0.08 -0.41 -1.41 -3.16
EURO03M Index EURIBOR 3 mecsia 1.58 -0.02 -0.07 -0.33 -1.31 -3.08
MOSKON Index MosPrime OepHaitt 9.04 0.71 0.00 -1.96 1.84 5.09
MOSK1W Index MosPrime 1 Henens 10.75 0.08 -0.38 -3.67 -2.65 5.65
MOSK2W Index MosPrime 2 Hegenu 12.04 0.00 -0.75 -5.21 -5.06 6.05
MOSKP1 Index MosPrime 1 mecsi, 14.83 -0.34 -217 -7.42 -5.37 833
MOSKP3 Index MosPrime 3 mecsiLa 17.37 -0.30 -3.46 -7.21 -4.43 9.92
NDF RUR
Koa Bloomberg Cpok CraBka, U3meHeHne WU3meHeHne U3meHeHne WU3meHeHne U3meHenne
% 3aeHb, 3a Hepenio, 3a mecsil, ¢ 31.12.2008, 3aropa,
rofloBbl n.n. n.n. n.n. n.n. n.n.
RRNI1M Curncy 1 mecsiy 11.47 -1.63 -3.08 -14.52 -34.84 5.67
RRNI3M Curncy 3 mecsua 14.30 -1.44 -2.31 -16.09 -23.45 8.39
RRNI6M Curncy 6 mecsiLieB 14.94 -1.44 -3.62 -14.94 -13.42 9.05
RRNI12M Curncy 1ron 16.86 -0.44 -4.64 -9.45 -11.64 10.46

WcTounuk: Bloomberg, pacyetbl «KUT duHaHce»
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MAKPO3KOHOMWKA: KANEHOAPb COBbITUA U CTATUCTUYECKUX NYBNUKALINA

[ata Bpems MNokasatenn Mepuon MporHo3 ®dakT Mpeabiaywee [lepecmoTp
13:00 WHaekc noTpebutensckux LeH (MoM) hespanb 0.40% 0.40% -0.80% --
13:00 WHaekc noTpedutensckux LeH (YoY) eBpanb 1.20% 1.20% 1.10% --
13:00 YposeHb 3aHsiTocTM (QOQ) 4 k8. -- -0.30% -0.10% --
13:00 YposeHb 3aHsATOCTH (YOY) 4 k8. -- 0.00% 0.80% 0.60%
13:00 BasoBblii MHAEKC NOTPeBUTENLCKUX LEH (YOY) eBpanb 1.60% 1.70% 1.60% --
15:30 VHAeKc [AenoBoil akTUBHOCTM B NpOMbiLLneHHocT ®PE Hito-Mopka MapT -30.8 -38.23 -34.65 --
16:00 YncTbI 06BbEM NPUOBPETEHHBIX HEPE3NAEHTaMM LOSITOCPOYHbIX aKTUBOB sIHBapb $45.0B -$43.0B $34.8B $34.7B
16:00 CymMapHbIf YUCTbIN NPUTOK MHOCTPAHHOTO KanuTana SiHBapb -- -$148.9B $74.0B $86.2B
16:15  WHAeKc NpoMbILLIIEHHOTO NPOM3BOACTBA deBpanb -1.30% -1.40% -1.80% -1.90%
16:15 YpoBeHb 3arpy3kv NPOU3BOACTBEHHbLIX MOLLHOCTEW hespanb 71.10% 70.90% 72.00% 71.90%
20:00 WHpekc akTMBHOCTM Ha pbiHke Xunbst NAHB MapT 9 9 9 --
Beictynnenve rnasbl ELIB Tpuwe ¢ goknagom o EBponeiickoi nHTerpauum Bo
Ppankdypre 16 mapTa
12:30 WHpekc ueH Ha xunbe DCLG (YoY) AHBapb -11.70% -11.50% -10.20% --
13:00 WHaekc akoHOMUYeckown yBepeHHocTn ZEW MapT -12.0 -6.5 -8.7 --
15:30 WHpekc ueH npounssoautenent (MoM) deBpanb 0.40% 0.10% 0.80% --
15:30  MHpekc LeH npounaBoaUTeneil, UCKI. SHeproHoOCUTENN 1 NpodykTbl nutaHust (MoM)  desparnb 0.10% 0.20% 0.40% --
15:30 WHpekc ueH npoussogutenent (YoY) eBpanb -1.40% -1.30% -1.00% --
15:30 WMHAekc ueH NnpousBoauTenen, UCKI. dHeProHOCUTENN 1 NPoAyKTbl NuTaHus (YoY) eBpanb 3.80% 4.00% 4.20% --
15:30 Ywucno HoBoCTpOEK despanb 450K 583K 466K 477K
15:30 Ywucno paspelueHuii Ha CTPOUTENBCTBO deBpanb 500K 547K 521K 531K
23:10 BeicTynnenve rnasbl baHka AHrnum M. Kudra 17 mapTa
0:00 WHpekc noTpebuTensckoi yBepeHHocTn ABC 16 mapTa -48 -47 -48 --
:: :: UK 12:30 Tekct mapToBCKOro 3aceaaHvst banka AHrnum 18 mapTa 0 0 0 0
:: :: UK 12:30 WHpekc obpalueHuii 3a nocobusimm no 6espaboTtuue deBpanb 0.04 0.043 0.038 0.039
:: :: UK 12:30 M3meHeHue yucna obpalueHwii 3a nocobusimm no GespadoTuue hepanb 84.8K 138.4K 73.8K 93.5K
EE 12:30  CpeaHuii MOXOA C yueToM GoHycos (cp. 3a 3 mec, YoY) AHBapb 0.03 0.018 0.032 -
:: :: UK 12:30 CpepHuin poxop 6e3 yueta 6oHycos (cp. 3a 3 mec, YoY) SAiHBapb 0.035 0.035 0.036 --
:: :: UK 12:30 YposeHb 6e3paboTuupl (3 Mec) SiHBapb 0.065 0.065 0.063 --
:: :: UK 12:30 3aTpatbl Ha onnaTy TpyAa B MPOMBILLIIEHHOCTU (cp. 3a 3 Mec., YoY) sSiHBapb -- 0.081 0.066 0.06
E us 14:00 WHpekc obpalyeHnin 3a nnotekon MBA 14 mapTa -- 0.212 0.113 --
E us 15:30 WHpekc notpedutensckux ueH (MoM) hepanb 0.003 0.004 0.003 --
E us 15:30 MHAOekc NoTpeduTENbCKUX LIEH, UCKIT. 3HEPrOHOCUTENM U NPOAYKTLI NuTaHusa (MoM)  deBpanb 0.001 0.002 0.002 --
E us 15:30 WMHpekc notpebutensckux LeH (YoY) eBpanb 0 0.002 0 --
E us 15:30 MHAOekc NnoTpebuTENbCKUX LIEH, UCKIT. 3HEPrOHOCUTENM U NPoAyKTbl NuTaHus (YoY)  despanb 0.017 0.018 0.017 --
E us 15:30 Bas0Bblii MHAEKC NOTPEBUTENLCKUX LEH eBpanb -- 217.67 217.265 --
us 15:30 WHAekc noTpebuTenbckmx LeH deBpanb 212.02 212.193 211.143 --
us 15:30  CueT TekyLumx onepauuii 4 k8. -$137.1B  -$132.8B -$174.1B -$181.3B
us 21:15 Pewwenne ®PC 19 mapTa 0.0025 0.0025 0.0025 --
TBE
:: :; 12:30 YucTas noTpPeBGHOCTL rOCCEKTOPA B 3aEMHbIX CPEACTBAX deBpanb 4.5B 4.4B -25.1B -24.9B
:: :: 12:30 YucTbit 06bEM roc3anMCTBOBaHUI eBpanb 8.3B 9B -3.3B -2.6B
:: :: 12:30 [eHexHoe npepnoxexne M4 (MoM) eBpanb npeas. 1.40% 1.40% 2.50% 2.40%
:: :; 12:30 [eHexHoe npepnoxexne M4 (YoY) heBpanb npeas. -- 18.80% 17.50% 17.40%
_ 15:30 [lMepBuyHblE Oo6paLleHust 3a nocobusimm no GespaboTuue 15 mapTa 655K 646K 654K 658K
_ 15:30 CymmapHoe uncno obpalleHuii 3a nocobusimm no 6espaboTuue (BTopudHbIE) 8 mapta 5323K 5473K 5317K 5288K
E 17:00 WHpekc onepexatoLmx MHAMKaTOpoB eBpanb -0.60% -0.40% 0.40% 0.10%
E 17:00 WHpoekc nenoBoi akTMBHOCTYW B NMpoMbiluneHHocTn ®PC dunagenshum MapT -39 35 -41.3 --
13:00 WHpekc npombiluneHHoro npoussogcTea (MoM) SiHBapb -4.00% -- -2.60% --
13:00 WMHpekc npombiluneHHoro npoussogcTea (YoY) AHBapb 15.50% -- -12.00% --
13:00 ToproBbiii 6anaHc AIHBapb -9.0B -- -0.7B --
13:00 ToproBebiii 6anaHc, ces. Kopp. SiHBapb -1.9B -- -0.3B --
13:00 O6bem cTpoutenscTea (MoM) SIHBapb -- -- -2.20% --
13:00 O6bem cTpoutenscTea (YoY) AHBapb -- -- -10.10% --

KUTDuHaHC

«

1



NATHWLA | 20 mapra 2009

E>XXEQHEBHbLIN O630P PbIHKA AKLIUA

KANEHOAPb KOPMOPATUBHbIX COBbITUA

farta
2-3-a Hepenu mapTa
2-1 nonoBuHa mapTa
2-1 nonoBuHa mapTa
2- nonoBuHa MapTa
MapT
6 anpens
9 anpens
10 anpens
14 anpens
15 anpens
1-A nonoBuHa anpens
cepefvHa anpens
3-A HepenA anpens
2-7 nonoBuHa anpens
2-7 nonoBuHa anpens
2-A nonoBMHa anpens
2-A nonoBMHa anpens
2-A nonoBMHa anpens

2-7 nonoBuHa anpens

2-7 nonoBuHa anpens

30 anpens
anpenb

anpenb
anpenb

anpenb

1-A nonoBuHa masn
1-A nonoBuHa masn
1- nonoBuHa mas
1- nonoBuHa mas
1- nonoBuHa mas
1- nonoBuHa mas
1- nonoBuHa mas
nonoBuHa mas
28 mas
2-A nonoBuHa mas

2-A nonoBuHa mas

4-a Hegens mas

1-a Hegens UIOHA

1-a nekana voHA
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NonoBUHa UKOHA

Komnanus
CypryTHedpTeras
BbiMmnenkom
Fasnpom Hed1b
Marvur
BaHk Bo3poxnaeHve
HIMK
X5 Retail Group
Pacnapckas
X5 Retail Group
HIMK
Tykonn
BTB
HIMK
Maruut
CeBepo-3anagHbin Tenekom
CubupbTenekom
Bonratenekom
YpancessbuHgopm
OanbcBAsb
I0TK
LleHTpTenekom

PocHedTb
KomcTtap

BaHk CaHkT-lNeTepbypr
Hopunbckuit Hukenb
TMK

HIMK

CeBepcTanb
CeBepo-3anagHbivi Tenekom
CubupbTenekom
Bonratenekom
YpancesasbuHgopm
[anbceasb

IOTK

LleHTpTenekom
CypryTHedpTeras

X5 Retail Group
Marnut

Marnut

HIMK

C6epbaHk

Montoc 3onoto

TMK

PocHedTb

HIMK

HIMK

Bank Bo3spoxaeHue
Marnut

BaHk CaHkT-lNeTepbypr
Hopunbckuit Hukenb
TMK

WcTounuk: pacyeTbl «KUT drHaHey

1

Tukep
SNGS
VIP
SIBN
MGNT
VZRZ
NLMK
FIVE
RASP
FIVE
NLMK
LKOH
VTBR
NLMK
MGNT
SPTL
ENCO
NNSI
URSI
ESPK
KUBN
ESMO
ROSN

CMST

STBK
GMKN
TRMK
NLMK
CHMF
SPTL
ENCO
NNSI
URSI
ESPK
KUBN
ESMO
SNGS
FIVE
MGNT
MGNT
NLMK
SBER
PLZL
TRMK
ROSN
NLMK
NLMK
VZRZ
MGNT
STBK
GMKN
TRMK

CekTop
HedTb v ras
Tenekombl
HedTb v ras
Motpeb6eekTop
BaHkn
MeTtannyprus
Motpeb6eekTop
MeTtannyprus
Motpeb6eekTop
Mertannyprus
HedTb v ras
BaHkn
MeTtannyprus
MotpebeekTop
Tenekombl
Tenekombl
Tenekombl
Tenekombl
Tenekombl
Tenekombl
Tenekombl

HedTb v ras
Tenekombl

BaHkn
MeTtannyprus
MeTtannyprus
MeTtannyprus
MeTtannyprus
Tenekombl
Tenekombl
Tenekombl
Tenekombl
Tenekombl
Tenekombl
Tenekombl
HedTb v ras
MoTpeb6eekTop
MoTpeb6eekTop
MoTpeb6eekTop
Mertannyprus
BaHku
Mertannyprus
MeTtannyprus
HedTb v ras
MeTtannyprus
MeTtannyprus
BaHkn
MoTpe6eekTop
BaHkn
MeTtannyprus

MeTtannyprus

CobbiTne
BakpbiTre peectpa. HasHaueHue aatel TOCA
PesynbTathl 4kB08 no US GAAP
PesynbTathl 3a 2008 rog no US GAAP
PesynbTathl 3a 2008 rog no MCHO (ayavpoBaHHbie)
PesynbTathl 3a 2008 rog no MC®O
PesynbTathl koMnanuii Mpynnel 3a 2008 roa no PCBY
OnepauuoHHble peaynbTaThl 3a 1kB09
PesynbTathl 3a 2008 rog no MC®O
PesynbTathl 3a 2008 rog no MCHO (ayavpoBaHHbie)
MpounsBoacTBeHHblE pe3ynbTaTthl 3a 1kB09
PesynbTathl 3a 2008 rog no US GAAP
PesynbTathl 3a 2008 rog no MCOO
BacenaHue C[l, pekomeHaauum no aveuaeHpaam, FTOCA
OrepauuoHHble pe3ynbTaThl 3a MapT
PesynbTathl 3a 2008 rog no PCBY
PesynbTatsl 3a 2008 rog no PCBY
PesynbTatsl 3a 2008 rog no PCBY
PesynbTatel 3a 2008 rog no PCBY
PesynbTatsl 3a 2008 rog no PCBY
PesynbTatsl 3a 2008 rog no PCBY
PesynbTatel 3a 2008 rog no PCBY
3akpbITHe peecTtpa k FogoBoMy cobpaHuo

PaccmotpeHue vncka muHoputapueB MITTC k komnaHum 06 OTMEHe peLUeHwii o 3anMam
cTpykTyp Komctapa

PesynbTatsl 3a 2008 rog no MC®O
MpounsBoacTBeHHblE pe3ynbTaTthl 3a 1kB09

PesynbTathl 3a 2008 rog no MC®O

PesynbTathl komnanuii Mpynnbl 3a 1kB09 no PCBY
PesynbTathl 3a 1kB09 no MCO

BacepaHue C[l, pekomeHaauum no aveuaeHaam, FTOCA
BacepaHue C[l, pekomeHaauum no aveuaeHaam, FTOCA
BacenaHue C[l, pekomeHaauum no aveuaeHaam, FTOCA
BacenaHue C[l, pekomeHaauum no aveuaeHpaam, FTOCA
BacenaHue C[l, pekomeHaauum no aveuaeHpaam, FTOCA
BacenaHue C[l, pekomeHaauum no aveuaeHaam, FOCA
BacenaHue C[l, pekomeHaauum no aveuaeHaam, FOCA
PesynbTathl 3a 1kB09 1 2008 rog no PCBY
PesynbTathl 3a 1kB09 no MC®O (ayavpoBaHHble)
OnepauuoHHble pesyrnbTaThl 3a anpenb
MpeasapuTensHbie uTorn 3a 1kB09 (HeayaMpoBaHHbIE)
PesynbTathl 3a 1kB09 no MCHO

PesynbTatsl 3a 2008 rog no MCOO

PesynbTatsl 3a 2008 rog no MCOO

PesynbTathl 3a 1kB09 no PCBY

PesynbTathl 3a 1kB09 no US GAAP

lopoBoe o6Luee cobpaHnue akumoHepos (FTOCA)
MpounsBoacTBeHHbIE pe3ynbTaThl 3a 2kB09

PesynbTathl 3a 1k809 no MC®O

OnepaumoHHble pe3ynbTaTbl 3a Man

PesynbTathl 3a 1kB09 no MCO

PesynbTathl 3a 2008 rog no MC®O

FopoBoe obLee cobpaHnue akumoHepos (FTOCA)
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UHdopmauusa o amuBnpaeHaax u [ate domkcauum peectpa K roqoBoMy coopaHuio

MocnepgHue nameHeHus

Tukep Komnanusa [ara 3akpbiTs [ara AuvBunaeHabl/ AuBuaeHaHas
peectpa rFOCA aKuus, pyo AOXOAHOCTb, %
KLNA KanwHa, ao 25.03.2009 14.05.2009 0.00 0.0%

PaHee onyb6nukoBaHHas MHOpMaLuA

Tukep KomnaHnus [ara 3akpbims Oarta OueupeHabl/ AuBupeHaHas
peecipa rocA aKkuus, AOXOOHOCTb,

pYo %

BISV BawmHd opmceBs3b, ao 21.04.2009 29.05.2009 H.A. HA.
BISVP BawmHd opmcesab, an 21.04.2009 29.05.2009 H.A. H.A.
CHMF CesepcTans, ao 27.04.2009 15.06.2009 0.00 0.0%
ENCO CubupbTenekom, ao 05.05.2008 20.06.2008 0.044 12.6%
ENCOP CubupbTenekom, an 05.05.2008 20.06.2008 0.085 26.6%
ESMO LleHTpTenekom, ao 08.05.2008 25.06.2008 0.347 8.7%
ESMOP LleHTpTenekom, an 08.05.2008 25.06.2008 0.694 19.8%
ESPK [anbcesisb, a0 24.04.2008 11.06.2008 1.36 5.2%
ESPKP [Hanbcesasb, an 24.04.2008 11.06.2008 417 20.6%
GAZP [asnpom, ao 08.05.2009 26.06.2009 6.06 4.9%
GMKN Hopunbckuin Hukenb, ao 26.05.2008 30.06.2008 86.4 4.1%
KMAZ KAMAB, ao 15.05.2009 26.06.2009 0.0 0.0%
KUBN IOTK, ao 28.04.2008 17.06.2008 0.051 8.4%
KUBNP IOTK, an 28.04.2008 17.06.2008 0.154 24.9%
LKOH Tlykoiin, ao 08.05.2008 26.06.2008 49.8 3.9%
MAGN MMK, ao 09.04.2009 22.05.2009 0.0 0.0%
MTLR Meuen, ao 04.06.2008 30.06.2008 17.3 12.9%
MTSS MTC, ao 08.05.2008 27.06.2008 135 9.2%
NLMK HNMK, ao 18.04.2008 06.06.2008 0.55 1.2%
NNSI BonraTenekom, ao 05.05.2008 24.06.2008 2.28 11.1%
NNSIP BonraTenekom, an 05.05.2008 24.06.2008 427 23.2%
NVTK HoBarak, ao 10.04.2008 23.05.2008 1.59 2.0%
PKBA MvBoBapeHHas komnaHus BanTuka, ao 13.02.2009 02.04.2008 85.10 20.0%
PKBAP MwBoBapeHHas komnaHus banTuka, an 13.02.2009 02.04.2008 85.10 20.8%
PRIM MMM, ao 02.03.2009 17.04.2009 HA. HA.
RASP Pacnapackas, ao 24.04.2008 02.06.2008 201 6.8%
ROSN PocHedpTb, @0 30.04.2009 19.06.2009 1.68 1.1%
RTKM PocTenekom, ao 22.04.2008 09.06.2008 1.87 0.6%
RTKMP PocTtenekom, an 22.04.2008 09.06.2008 3.75 17.6%
SBER C6epbank Poccuu, ao 08.05.2008 27.06.2008 0.52 2.2%
SBERP C6epbaHk Poccum, an 08.05.2008 27.06.2008 0.72 7.5%
SIBN [a3npom HepTb, a0 15.05.2008 20.06.2008 6.85 82%
SNGS CypryrHedbTeras, ao 14.03.2008 30.04.2008 0.88 3.5%
SNGSP CypryrHedbTeras, an 14.03.2008 30.04.2008 121 14.9%
SPTL Cesepo-3anaaHblii Tenekom, ao 06.05.2008 23.06.2008 0.72 11.7%
SPTLP Cesepo-3anafHblit TenekoM, an 06.05.2008 23.06.2008 1.48 25.0%
SYNG CuHepruis, ao 06.03.2009 14.04.2009 0.00 0.0%
TATN TarHedTb UM.B.[.LlawmHa, ao 11.05.2009 26.06.2009 412 4.9%
TATNP TarHedTb vm.B.[O.LawwHa, an 11.05.2009 26.06.2009 412 13.7%
TGKA TrK-1, ao 29.04.2009 17.06.2009 H.A. HA.
TGKJ TrK-10, ao 06.03.2009 15.04.2009 0.00 0.0%
TTLK TarTenekom, ao 11.03.2009 22.04.2009 H.O. H.AO.
UDMNP YAMypTHed Tb, an 10.04.2009 26.05.2009 H.A. H.A.
URSAP YPCA BaHk, an 13.05.2008 20.06.2008 2.75 30.9%
URSI YparncesabiHpopm, ao 18.04.2008 04.06.2008 0.025 8.1%
URSIP YpancesasbuHdopMm, an 18.04.2008 04.06.2008 0.052 23.6%
VTBR Bank BTB, ao 07.05.2008 26.06.2008 0.00086 3.1%
VZRZ BaHk BospoxaeHve, ao 12.05.2008 27.06.2008 0.50 0.3%
WTCM LIMT, ao 10.03.2009 24.04.2009 H.A. HA.
WTCMP LMT, an 10.03.2009 24.04.2009 H.A. H.A.
mefr Mertadpakc, ao 10.04.2009 21.05.2009 H.A. H.A.
tnbp THK-BP XonawHr, ao 14.05.2008 26.06.2008 113 4.3%
tnbpp THK-BP XonguHr, an 14.05.2008 26.06.2008 1.13 5.3%
vzrzp BaHk BospoxaeHrue, an 12.05.2008 27.06.2008 2.00 1.8%
Tukep Komnanusa [ara 3akpbims Oarta OuvBuaeHabl OuBupeHaHas
peectpa rFOCA Ha ADR/GDR, JAOXOAHOCTL,

$ %

EVR Espa3, GDR 14.05.2008 15.05.2008 0.548 6.3%
VIP Bbimnenkom, ADR 30.04.2008 09.06.2008 0.586 8.4%

Odb uManbHbIe AaHHbIE KOMNAHUK
[aHHble npolwnoro roga
Ouenka "KUT ®dunanc”
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AHANMUTUYECKU O ENAPTAMEHT

AHanu3 pbiHKa aKuumn Mapua KaneBapckas

+7 (495) 641 4414 HauyanbHuK oToena aHanusa pbiHKa akuumn
BaHkoBCKkuin cekTop
m.kalvarskaia@kf.ru

KoHcTaHTuH YepenaHoB Kupunn Yynko

Hedtb n lras MeTtannyprus

k.cherepanov@kf.ru k.chuyko@kf.ru

Omutpun NoneBow, K.3.H. AnekcaHgp KoBane., K.».-M.H.
MakpoakoHoMuKa ToBapHO-CbIPbEBbIE PbIHKM

d.polevoy@kf.ru aa.kovalev@kf.ru

Hatanbs KonynaeBa ApTem JlaBpuieB

MoTpebuTenbckuii cekTop MawunHocTpoeHune, basbl AaHHbIX, AnBnaeHab!
n.kolupaeva@kf.ru a.lavrischev@kf.ru

HOaHnun 3aTonoruH
TenekomMmyHuKauum
d.zatologin@kf.ru

OENAPTAMEHT CTPYKTYPHbIX MPOOYKTOB U TOPrOBbIX OMNEPALMN

Omutpun PomaHoB Bnagumup Kypos
Mocksa d.romanov@kf.ru v.kurov@kf.ru
+7 (495) 641 4414
+7 (495) 641 4414 +7 (495) 641 4414
£006. (50903) no6. (50384)

MockBa yn. 3HameHka a. 7 cTp. 3 +7 (495) 641 4414

CaHkr-lMetepbypr yn. Maparta, g. 69-71  +7 (812) 326 13 05

HacTtosiwmii 0630p MOArOoTOBMEH UCKMYMTENBHO B MHAOPMALMOHHBIX LENsX, HW MOMHOCTbI, HU B Kakou-Nnbo 4YacTu He npeacTaBnsieT cobon
npeafioXeHne no nokyrnke, Npogaxe UM COBEPLUEHUIO Kaknx-nnmbo coenok UM MHBECTULMIA B OTHOLLEHUW YKa3aHHbIX B HACTOsILLEM 0630pe LIeHHbIX
Oymar u He sIBNsieTCs pekoMeHaauMen Mo MPUHATUMIO Kakux-NMMBO MHBECTULMOHHBIX pelueHuid. WHdopmauums, ucnonb3oBaHHas npv NoaroToBke
HacTosilwero ob63opa, nonyyeHa u3 NpPeanonoX1UTeNbHO AOCTOBEPHbIX UCTOYHUKOB, OHAKO MPOBEpPKa MCMOMb30BaHHbIX AaHHbLIX HE NpoBoAurnach U
«KUT ®urHaHC» He JaeT HUKaKUX rapaHTuin KOPPEKTHOCTU cofepxallencsa B HacTosilem ob3ope nHgpopmaumn. «KUT duHaHe» He 0693aH 0B6HOBNSATL
UM Kakum-nnbo obpasom akTyanuampoBaTb HacToswwmi ob3op, oaHako «KUT ®duHaHC» MMeeT npaBo Mo CBoeMy ycMOTpeHuto, 6e3 kakoro-nnbo
yBEOOMMEHNSI U3MEHSITb W/unM OOMONHATb HacToswui 0630p M copepxalmecss B HeM pekoMmeHgaumu. Hactoswmnm ob3op He MoxeT ObiTb
BOCNpOu3BeAeH, OnyGrIMKOBaH MU pacnpoCTPpaHEH HU MOJTHOCTLIO, HU B KAKOM-NMOO 4acTu, Ha HEro Henb3s AenaTtb CChIKM UMY NMPUBOAUTL U3 HEro
umutaThl 63 npenBapuTenbHoro NUcbMeHHoro paspeluenns «KUT duHaHey. «KUT duHaHey He HeceT OTBETCTBEHHOCTU 3a tobble HebnaronpusitHole
NOCneacTBUsl, B TOM 4YuCre YObITKU, MPUYMHEHHbIE B pe3ynbTaTe WCMoNb30BaHWUs WHOpMauuW, cogepxallencs B HacTosiem ob3ope, unu B
pe3ynbTaTe MHBECTULIMOHHbBIX PELLEHUI, MPUHATLIX Ha OCHOBaHUW [@aHHOW MHOpMaLmK.



