N KUTOuHaHC

KOMMEHTAPUN

Ecnu B nmATHMLY TOprM Ha MUPOBLIX Mrolajkax 3aBepLUMNIUCL B MUHYce Ha ¢hoHe
oyepefHbIX NMEeCCUMMUCTUYHBIX MPOrHO30B, TO CErOAHSA PbIHKM YXXe pacTyT, OTbirpbiBasi
OXWOAHWS, Y4TO Mepbl MO cTabunusauum 3KOHOMUKW B OTAENbHbIX CTpaHax Mo3BONSAT
ctabunusnpoBaTb cuTyaumto B Mupe. CTOMMOCTb HEPTU TaKKe NOCTENEHHO nNoapacTaeT
Ha cdoHe ocnabneHus gonnapa. ®brovepchbl Ha aMepUKaHCKMe MHOEKChl TakkKe CTOST B
nntce.

Poccuincknin pblHOK 3aBepLuni MpoLUnyl0 Hefdento B HebonblIOM noce, npyu 3TOM
06bIKHOBEHHbIE akummn "CHepbaHka" B NSATHMLY NOTEPSNN CBOK MO3MLMI0 NMAepa pocTa
Ha coHe dukcaunm npubbinn. B nnioce 3aBepwumnu Hegento akuMm HedTerasoBoro
ceKkTopa, OfHaKo PoCT B MocrefHne OHW He MO3BOMNWAM KOMMEHCUPOBaTb MajeHus B
cepeguHe Hegenn. Havano ©9TOM Hegenu Ha pbiHKE MOXeT ObiTb  yMEpPeHHO
ONTUMUCTUYHBIM, U Mbl MO-MPEXHEMY CYMTaAEM, YTO CPeOHECPOYHble MNOBbIATENbHbIe
TEeHOEHUMM NoKa He OTbirpaHbl. Xyxe APYrnx MOryT BbIrnsAeTb akumu otaensHbeix MPK
Ha HOBOCTAX O BO3MOXHOW PEeCTPYKTypu3auMn TerneKOMMYHVKALMOHHOIO XOMAWHra.
MHdopmaumsa o Tom, yto rmasa "CypryTHedTerasa" borgaHoB MOXeT He BOWTU B COBET
avpekTopoB "PocHedTn" Takke MOXET okasaTb AaBrieHne Ha Gymaru obenx KomnaHui.

MABHbIE COBbITUA

V naBea «CypryTtHecpTerasa» (SNGS) BoraaHoB MoXxeT He BOMTU B COBET
anpektopoB «PocHedTn» (ROSN).

HOBOCTHU

A Renault He npuBeTcTBYeET MAeto gonammccun «ABToBasa» (AVAZ).

MAKPO3KOHOMUKA
= POCCUA: Undnsiumsa B 10% B 2009 rony: ckopee Mud, Yem peanbHOCTb.

KANEHAOAPb HA CEFrOAHA

Bpewms [NokasaTtenb OxunaaHuns
13:00 MakpocTaTucTika eBpO30HbI: TOProBbIii
6anaHc, 06bem cTpouTenbCcTBa
17:00 MakpocTtaTucTtuka CLUA: npogaxu JOoMOB Ha B ceBpane oxvpaeTcsi CHWKeHne obbema npogax

BTOPUYHOM pblHKE AOMOB Ha BTOPUYHOM pPbIHKE Ha 0.9%

OCHOBHbIE TOPIroBbIE VOEU

EXXEQHEBHbIN OB30P PbIHKA AKLIUNA
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MeTounmk: Bloomberg, pacyetsl KUT ®uHaHe
Asusa 9:00 23.03.2009
Nikkei 225 A 8216 34% 6.6%
Hang Seng A 13235 31% 2.0%
Shanghai Composite 4 2311 13% 7.3%
Awmepuka 20.03.2009
DJIA v 7278 -1.7% 0.8%
S&P 500 v 769 -2.0% 1.6%
NASDAQ v 1457 -1.8% 1.8%
Bovespa v 40076 -0.9% 2.7%
EBpona 20.03.2009
FTSE 100 A 3843 0.7% 2.4%
DAX A 4089 0.6% 2.9%
CAC 40 A 2791 05% 32%
PTC A 697 0.3% 6.8%
MMBB A 792 0.9% 5.7%
CBofHbIe UHAEKChI 20.03.2009
MSCIBRIC v 178 -1.5% 41%
M SCI Russia A 430 04% 7.4%
ToBapHble ¢ blouepchbl 20.03.2009
Brent A 512 11% 14.0%
WTI v 511 -1.1% 10.4%
3onoto v 956.2 -0.3% 2.8%
Cepebpo A 138 24% 4.5%
Hukenb v 9918 -0.3% 4.1%
Kykypysa 39 0.0% 5.0%
Mwenvua v 550 -0.9% 8.6%
Cost A 95 1.3% 7.8%
CraBkun 20.03.2009
LIBOR 1mec v 112 -0.01 -0.06
EURIBOR 1mec v 1.18 -0.01 -0.06
MosPrime 1Hea v 1058 -0.17 -0.46
MosPrime 1mec v 1446 -0.37 -2.37
Bantotsi 20.03.2009
USD/RUR A 3349 04% -3.5%
EUR/USD v 1.358 -0.4% 5.3%
GBP/USD v 1.447 -0.4% 3.5%
USDNPY A 9576  1.3% -2.3%
NDF USD/RUR 20.03.2009
1mec v 1020 -1.27 -3.60
3mec v 12.00 -2.30 -3.37
6mec v 13.96 -0.98 -3.32
FocoGnuraummn 20.03.2009
UST 10 A 264 0.03 -0.26
Poccusa 30 A 862 0.07 -0.08

WcTounmk: Bloomberg, pacyetsl "KNT duHaHc"

I'IapameTpu pasmeLleHusa gonammccumn 6y,qu Y CTaHOBJIeHbl B cepeauHe anpens. Ecnn

ycrnosust By Oy T Ny ylle, YeM OXMAArNOCh, 3TO OKaXeT NOoAAepKy aKuusim

Penn3 dmHaHcoBbix pesy nbtatoB 3a 2008 roa (cepeavHa mapTa) U HOB ble NMPOrHO3bI

MeHepKMeHTa JOMKHbI MOATB EPAUTL dly HAAMEHTAasbHY 10 MPUB NeKaTelbHOCTb aKLWiA

Cpok Komnanus Tukep Tekyupa MoTteHuman PekomeHgaums KommeHTapumii
LieHa, P)6. pocra

Mecsu BTB VTBR 0.0295 15% MOKYNATb

Mecsu, MaruuT MGNT 771 15% MOKYNATb

Mecsu Bepodapm VRPH 408 20% MOKYNATb

noapasy MEBaET NPEMUIO K PbiHKY Ha Y pOBHE 2X.

1 AHANU3 PbIHKA AKUMA |

Cpenka no npogaxe 51.8% naketa KOMNaHWM COCTOUTCS B MapTe; oxuaaemasi LeHa

+7(495) 641 4414 | www.kf.ru
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®OHAOOBbLIE MUHAEKCHI

TOBAPHbIE ®bIOYEPCHI

BANIOThbI

JIMKBUOHOCTb U NPOLEEHTHbLIE CTABKHU

Dow Jones 7 278 -1.65%
S&P 500 769 -1.98%
DowJones
S&P 500 (np.)
14 500 1450
12 500 1250
10 500 1050
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20308 206.08 20.9.08 20.1208 20.3.09

Brent 51.22 1.09%
Cnpen Brent/WTI 0.16 1.10
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EUR/USD 1.358 -0.42%
USD/JPY 95.8 1.29%
EUR/USD
USD/JPY (np.)
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Oenozutsl B LB, Mnpa py6 159 -11.13%
Kopcueta B LB, Mnpa pyo 399 -1.60%
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1500
1000

0

20.3.08 20.6.08 209.08  20.1208  20.3.09

WcTounuk: Bloomberg, pacueTsl «KUT ®uHaHe»

DAX 4 069 0.63%
Nikkei 225 7 946 0.00%
DAX
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USD/RUR 33.49 0.35%
EUR/RUR 45.51 -0.05%
USD/RUR
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MosPrime O/N, % 9.0 -0.04

MosPrime 1 mec, % 14.5 -0.37
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Bovespa 40 076
Kospi 1171
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NDF USD/RUR 1 mec, % 10.20 -1.27

NDF USD/RUR 6 mec, % 13.96 -0.98
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UST-10, % 2.64 0.03
Poccusa-30, % 8.62 0.07
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MAKPO3KOHOMUKA

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

POCCUSA
UHdnsauma B 10% B 2009 roay: ckopee mud, 4emM peanbHOCTb.

> K koHuy roga wuHdpnAuma moxeT 3ameanutbcss Ao 10%. Mo MHeHuto rnaB.bl
MuHdpuHa A. KygpuHa, nocne HekoToporo yckopeHuss B 1109, BbI3BaHHOrO
gesanbBauuven pybrns, BO BTOPOW NMONMOBUHE roda MHMNAUUA HAYHET 3aMeansaATbCs U K
pekabpto coctaBuT 10%. Mbl nonaraem, 4TO O3BYYEHHbIE MWHUCTPOM LUPbI U3NULIHE
ONTUMUCTUYHbI U  (PaKTUYECKUN YpOBEHb WHMNAUMM No wuToram roga MpeBbICUT
oduumanbHbin nporHo3 B 13-14%. HanomHum, 4TO K cepeauHe mapTta notpebutensckme
LUeHbl yxe Bblpocnu Ha 4.7% wn B Onwuxkalilee BpeMsi WX POCT, CKOpee BCEero,
NPOAOIMKUTCA, OThbIrpbiBas M danee addekT AesanbBauuy pybns. Kpome Ttoro, no
HallemMy MHEHWIO, POCT WHMMAUMOHHBIX OXWMAAHWA WM HanuM4Me OorpoMHoro Aeduunta
GrookeTa AONOMNHUTENBHO MOAAEPXKUT AMHAMMUKY NOTPEeOUTENbCKUX LeH 1 Aaxe addekT
CHWXEHWsI Ccrpoca He MO3BONUT paccyuTbiBaTb Ha CyLleCTBEHHoe ocnabneHue
WHNALMOHHOIO AaBMeHMs.

3 NZ KUTduHarc
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E>XXEQHEBHbLIA OB30P PbIHKA AKLIMA

HOBOCTHU

MnaBa «CypryTHedpTerasa» (SNGS) borgaHoB MoxeT He BOUTU B COBeET
anpektopoB «PocHedTn» (ROSN). HETATUBHO

> Oupektop «CypryTHedpTeraza» Bnagumup BoraaHoB MoxeT He BOWTU B cCOBeT
pupekTopoB «PocHedTn». O6 aTom coobuyaeT raseta «BegomocTtuy. Mo uHdopmaumm
n3fgaHvsa, NpoTvB BbIABMXKEHUSI rocnognHa borgaHoBa BbiCcTynaeT Buue-npembep Mropb
LlysanoBs, kypupyloLwuin B NpaBUTENbCTBE BOMPOCHI yNpaBneHWUs rocCOOCTBEHHOCTbIO.
Ero Takke He ycTpauBaeT W KaHAugaTypa npesumgeHTa «TpaHcHedTu» Hukonas
TokapeBa, KOTOpbIA Takke Obll HOMUHUPOBaAH B COBET AMpPeKTopoB «PocHedTu». Mo
JaHHbIM  nCTOYHMKa «BepomocTen», Ha Mecta borgaHoBa u TokapeBa Tenepb
paccmaTpuvBaloTCs KaHauAaTypbl PYrMx HE3aBUCUMbIX QUPEKTOPOB.

> OxupgaeM KpaTKOCPOYHOro pAaBneHus Ha akuum «CypryTHedterasa» u,
BO3MOXHO, «PocHedT». Mbl cumtaem, 4TO B KPaTKOCPOYHOW MNepcnekTvee AaHHas
HOBOCTb MOXeT oka3aTb AaBrieHne Ha akuum «CypryTHedTerasa» n «PocHedTn». PaHee
PbIHOK paccmaTpuBan HOBOCTb O BXxoxaeHun Bnagumupa bBorgaHoBa B coBet
avpekTopoB «PocHedTW» Kak Npu3Hak rpsgyliero cnusHusa obeux KoMMaHun, 4YTO
BbI3bIBANIO POCT MX akuuii. Tenepb e AaHHas Bepcus NuaeTcst O4HON U3 NPeanoChInok,
4YTO MOXeT pasovapoBaTb Y MHBECTOPOB, MOKynaBLUMX Bymarn B pacyeTe Ha cnusHue. B
pesynbTate Mbl nonaraem, 4to Oymarm «PocHedTn» un «CypryTHedpterasa» B
6nwxanwmne gHN OyayT CMOTPETLCS XyXe pblHKa.

Renault He npuBeTcTByeT upaero ponamuccum «ABTtoBasa» (AVAZ).
NO3UTUBHO

> UHTepecbl MMHOpUTapuMeB MOryT okasaTbCsi mop 3awurtow Renault. B natHuuy
rnasa KkomnaHun Renault B Poccun (Bnapgeetr 25%+1akums «AsToBasa») KpuctuaH
OcTeB, Ha BCTpeYe C XypHanuctamu coobLumr, 4To dpaHLy3CKUIn KOHLEPH He nnaHupyeT
NpPAMbIX (PUHAHCOBLIX BMMBaHUA B «ABTOBa3» M MOXeT 3abnokupoBaTb AOMNIMUCCUIO
aKkuuMi POCCUICKOro MpeanpuaTvs, O BO3MOXHOCTM KOTOPOW 3asBNAn Ha MpPOLUNOWn
Hegene nepsbl Buue-npembep Mropb Llysanos. [aHHasi HOBOCTb Ha Hal B3MSA
npeAcTaBnsaeTca Mno3MTUBHO-HenTpanbHon. C  OOHOM CTOPOHbI PbLIHOK He oxuaan
Aonamuccuto, T.K. UCMNOMb30BaHNE aKLMOHEPHOro KanuTana B AaHHbI MOMEHT SiBMSETCS
[OCTaTOYHO HEe3MmMEKTUBHLIM MHCTPYMEHTOM [fs  CYLIEeCTBylOLWNX akunoHepos. C
OpYyron, Mo3MTUBHOW CTOPOHbI, AeicTBus Renault mokasbiBaloT, 4TOo KOMnaHus Gypet
CTOSITb Ha 3alyMTe CBOMX MHTEPECOB, KOTOpble B 3HAYUTENbHOW CTEneHu coBnagalT C
WHTEepecamn MUHOPUTAPHbLIX aKLMOHEPOB «ABTOBa3a».

HE®Tb n A3

KoHcTaHTuH YepenaHoB | k.cherepanov@kf.ru

CypryTHedTeras SNGS SNGSP
Llena, $ 0.68 0.24
PekomeHpaumsa MOKYNATb MOKYMNATb
Lienesas ueHa, $ 1.03 0.62
MoTeHumnan pocTa 51% 158%
MC, $ mnH 26 168 EV, $ mnH 4 061

2008r1 2009 2010M
PE 5.1 12.2 4.7
EV/EBITDA 0.6 0.7 0.6

WcTouHmk: MMBE. Ouexka "KUT duHaHc"

PocHed b ROSN
LeHa, $ 4.67
PekomeHnpauusa MNepecmotp

Llenesas uexa, $ -
[MoTeHuman pocta -

MC, $ mnH 49541 EV, $mnH 72 341

200811 200911 20100
PIE 11.3 6.8 5.1
EV/EBITDA 6.5 4.8 4.3

WcTouHuk: MMBB. OueHka: koHceHcyc Bloomberg

MALUMHOCTPOEHUE

Aptem INaBpuweB | a.lavrischev@kf.ru

ABToBa3 (AVAZ)

AVAZ PTC

25
17
0.9

0.1 - T T . ]
20308 20608 20908 20.1208 20.3.09

WcTtounuk: MMBB, PTC. Pacyetsl "KUT ®uHaHc"
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PEKOMEHOALIUN

He ¢pTb 1 ras
Tukep Kom nanus Tekyupas Llenesas Pekom- Motek- PbIH.Kan., EV, P/E EV/EBITDA EVIS P/BV Yucr.gonr/
ueHa, $ ueHa, $ umsa* uvan, % MIH $ MIH $ 2008M  2009M  2010M | 20081  2009M 201001 EBITDA
GAZP [asnpom, ao 3.73 135 BUY 261% 88 185 123 941 23 27 2.8 21 25 25 1.0 0.5 0.6
ROSN  * PocHedTb, a0 4.67 UR UR UR 49 541 72341 1.3 6.8 5.1 6.5 4.8 43 16 13 21
LKOH Tykown, ao 38.2 77.3 BUY 102% 32476 39 044 29 4.1 3.8 21 29 2.7 0.4 0.6 0.4
SNGS CypryrHedbTeras, ao 0.68 1.03 BUY 51% 26 168 4061 5.1 122 47 0.6 0.7 0.6 0.2 0.6 -31
SNGSP CypryrHedbTeras, an 0.24 0.62 BUY 158%
SIBN * Ta3npom HedpTb, a0 2.50 UR UR UR 11838 13127 23 57 338 16 33 26 04 038 0.2
tnbp * THK-BP XongwHr, ao 0.77 UR UR UR 12 402 12726 1.8 3.9 28 1.2 20 1.7 0.3 26 0.0
tnbpp * THK-BP XonawHr, an 0.62 UR UR UR
TATN  * TaTHedTb, a0 274 UR UR UR 6112 6647 47 6.7 47 3.0 43 3.0 0.4 0.5 0.2
TATNP * TatHedpTb, an 0.93 UR UR UR
NVTK  * Hosarak, ao 228 UR UR UR 6912 7293 9.6 55 42 6.1 3.9 3.0 27 18 0.3
MeTannyprus
Tukep Kom nanus Tekyupas Llenesas Pekom- Motekx- PbIH.Kan., EV, PIE EV/EBITDA EVIS P/BV YucT.gonr/
ueHa, $ ueHa, $ ums* uman, % MIH $ MiH $ 2008M 2009M 2010M @ 20081 2009M  2010M EBITDA
GMKN  * Hopunbckuit HUKerb, ao 69.84 UR UR UR 13313 15279 4.0 15.3 8.8 24 6.3 46 11 0.6 0.3
CHMF * CesepcTans, ao 4.01 UR UR UR 4037 9639 5.1 3.0 23 35 29 24 0.7 04 20
NLMK  * HJIMK, ao 1.49 UR UR UR 8949 9550 31 8.0 52 20 43 31 0.8 0.8 0.1
MAGN * MMK, ao 0.26 UR UR UR 2907 3400 17 46 21 1.3 21 14 03 0.2 0.2
MTL * Mevyen, ADR 4.28 UR UR UR 1782 6810 0.9 4.0 19 1.7 4.7 22 0.7 0.4 1.3
EVR * Espas, GDR 8.75 UR UR UR 3106 12449 0.9 36 17 18 43 33 0.6 04 14
PLZL Montoc 3onoro, ao 39.68 60.0 BUY 51% 7 564 6892 296 228 18.2 16.2 13.3 10.5 6.4 22 -1.6
PMTL Monumerann, ao 6.58 72 BUY 9% 2072 2331 175 15.7 11.9 109 9.3 78 46 33 12
TRMK * TMK, ao 1.09 UR UR UR 954 4040 49 10.7 3.7 55 4.8 3.5 0.9 0.4 42
RASP  * Pacnaackas, ao 0.87 UR UR UR 676 892 12 42 32 1.0 24 21 0.7 05 0.2
BLNG  * BenoH, ao 0.16 UR UR UR 184 633 11 14 12 21 25 26 0.6 0.5 1"5;
TeneKkoMMyHUKauum
Tukep Kom nanus Tekyupas Llenesas Pekom- Motek- PbIH.Kan., EV, P/E EV/EBITDA EVIS P/BV YucT.gonr/
ueHa, $ ueHa, $ ums* uman, % MIH $ MiH $ 2008M 2009M  2010M = 20081 2009M  2010M EBITDA
MBT MTC, ADR 29.33 64.7 BUY 121% 11031 15 687 &1 5.8 44 3.0 32 2.8 16 22 0.9
VIP * Beimnenkom, ADR 6.53 UR UR UR 6697 13973 45 94 6.2 28 34 33 14 11 15
CMST Komctap, GDR 3.80 3.70 SELL -3% 1588 2150 8.7 104 O15 3.1 33 32 13 0.5 0.8
URSI YpancesazbuHbopM, ao 0.0099 0.022 BUY 122% 373 1321 20 21 17 22 23 22 038 04 1.6
URSIP YpanceasbuHhopm, an 0.0068 0.020 BUY 195%
NNSI BonraTenekom, ao 0.69 1.94 BUY 181% 216 791 14 14 11 16 1.7 16 0.6 0.2 1.2
NNSIP BonraTenekom, an 0.57 1.74 BUY 204%
ENCO CubupbTenekom, ao 0.0115 0.049 BUY 325% 177 975 11 12 09 1.7 1.8 1.7 0.7 0.2 14
ENCOP CubupbTenekom, an 0.0099 0.044 BUY 344%
KUBN  * lOTK, ao 0.0177 UR UR UR 70 681 3.2 77 28 29 3.0 29 1.0 0.2 26
KUBNP * IOTK, an 0.0183 UR UR UR
SPTL C3T, a0 0.188 0.38 BUY 104% 210 727 33 5.0 41 23 24 24 09 0.2 1.7
SPTLP C3T, an 0.177 0.35 BUY 94%
ESMO LleHTpTenekom, ao 0.118 0.59 BUY 399% 245 1055 17 14 11 23 21 18 038 03 1.8
ESMOP  LlentpTenekom, an 0.112 0.53 BUY 375%
ESPK [anbcesisb, a0 0.83 2.69 BUY 224% 99 294 2.3 20 1.6 1.6 1.6 1.5 0.5 0.3 1.1
ESPKP Hanbceasb, an 0.62 242 BUY 287%
RTKM  * Poctenekom, ao 8.62 UR UR UR 6440 6032 61.6 446 415 145 14.7 14.6 3.0 26 -1.0
RTKMP * Poctenekom, an 0.65 UR UR UR
MoTpe6uTenbLckui cekTop
Tukep Kom nanus Tekyuwas Llenesas Pekom- Motek- PbIH.Kan., EV, PIE EV/EBITDA EVIS P/BV Yucr.gonr/
ueHa, $ ueHa, $ ums* uman, % MIH $ MiH $ 2008M 2009M 2010M = 20081 2009M  2010M EBITDA
MGNT Martur, ao 22.80 29.7 BUY 30% 1898 2205 16.1 17.5 12.7 6.2 5.1 41 0.4 19 0.9
VRPH Bepodhapm, ao 12.06 375 BUY 211% 121 140 3.1 29 24 25 23 20 0.8 0.8 0.3
KLNA  * KanuHa, ao 4.79 UR UR UR 47 183 3.7 3.0 21 3.8 3.9 3.6 0.4 0.3 28
PHST ®dapmcTaHgapt, GDR 8.20 12.7 BUY 54% 77 140 0.5 0.5 04 0.7 0.7 0.5 0.3 0.2 0.3
BaHkoBckui cekTop
Tukep Kom nanusa Tekyupsa LleneBas Pekom- Moten- PbiH.kan., PIE P/BV
ueHa, $ ueHa, $ ums* uman, % MIH $ 2008nN 2009M 2010Mm 2008n 2009N 2010M
SBER Cb6epbark, ao 0.68 1.10 BUY 62% 14 936 3.35 20.70 747 0.61 0.64 0.58
SBERP Cb6epbatk, an 0.32 0.60 BUY 87%
VTBR BTB, ao 0.0009 0.0014 BUY 61% 5865 31.59 -7.38 5185 043 0.35 0.35
MMBM * BaHk MockBbl, a0 21.35 UR UR UR 2932 1336 -69.69 4269 1.38 1.45 1.40
VZRZ BaHk Bospoxaerve, ao 6.16 22.0 BUY 257% 151 4.20 7.07 3.65 0.35 0.38 0.32
VZRzZP Bank Bospoxaerue, an 3.49 11.0 BUY 215%
STBK  * Bank CaHkT-leTepbypr, ao 0.72 UR UR UR 204 234 9.09 5.53 0.36 0.36 0.33

* - MYNbTUNMMKATOPbI MO KOMMaHUsIM, HaxoA AL MMCst Ha nepecmoTpe (UR), paccumTtaHbl Mo KoHceHeyc-nporHoay Bloomberg
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POCCUUCKME ADR U GDR HA 3ANALOHBIX BUPXAX

OGZD LI [asnpom LSE 4 17 664 179 15.10 0.67% GAZP RX 14.90 1.34%
OGZPY US Fa3npom QoTC 4 698 568 15.10 1.82% GAZP RX 14.90 1.34%
LKOD LI Tykoiin LSE 1 4245783 38.34 0.66% LKOH RX 38.18 0.42%
LUKOY US Tykonn QoTC 1 314914 38.14 0.10% LKOH RX 38.18 -0.11%
NVTKLI Hosarak LSE 10 2437923 26.25 10.62% NVTKRX 22.76 15.32%
ROSN LI PocHedhTb LSE 1 26 585 037 477 -0.63% ROSN RX 4.67 2.04%
GAZ LI [asnpom HedpTb LSE 5 173 085 12.16 -3.80% SIBN RX 12.48 -2.60%
GZPFY US [asnpom HedpTb oTC 5 53738 12.20 -3.63% SIBN RX 12.48 -2.28%
SGGD LI CypryrHedTeras, ao LSE 10 10 502 444 6.65 -10.50% SNGS RX 6.81 -2.31%
SGTZY US CypryrHedTeras, ao oTC 10 63788 6.59 -12.13% SNGS RX 6.81 -3.19%
SGTPY US CypryrHedTeras, an oTC 10 13500 245 0.00% SNGSP RX 240 2.05%
ATAD LI TatHedTb, a0 LSE 20 487 379 56.50 12.10% TATN RX 54.85 3.02%
SSALI Cuctema LSE 20 939039 5.50 -8.33% AFKS RX 463 18.91%
CMST LI Komctap-OTC LSE 1 958 377 3.80 -3.80% CMST RX 377 0.80%
CTCM US CTC Megua NASDAQ 1 368 508 4.10 -6.82%

MBT US MTC NYSE 5 1801708 29.33 -4.06% MTSS RX 20.55 42.73%
RMG LN Pam6nep Meava LSE 1 360 3.60 0.84%

RKMD LI PocTtenekom, ao LSE 6 4707 50.50 -5.25% RTKM RX 51.73 -2.38%
ROS US Poctenekom, ao NYSE 6 76 243 51.31 -4.79% RTKM RX 51.73 -0.81%
UVvYzy us YpancesaabiHpopM, ao oTC 200 264 1.50 0.00% URSIRX 1.98 -24.28%
VIPUS BbIMnenkom NYSE 0.05 7283302 6.53 -6.18% VIMP RU 21.00 -68.90%
VZY GR BaHk Bospoxaetue, ao XETRA 3/4 H/O 3.10 -8.82% VZRZ RX 4.62 -32.95%
VTBR LI BTB BaHk LSE 2000 17 026 610 1.83 8.28% VTBR RX 1.74 4.91%
CHELI pynna Yepkusoso LSE 2/3 H/O 2.00 0.00% GCHERX 1.00 100.92%
FIVE LI X5 Purein Mpyn LSE 0.25 503 798 10.05 -2.24%

MGNT LI Marnut LSE 0.20 2700 6.16 2.67% MGNT RX 4.56 35.11%
WBD US Bumm-Bunne-aHH NYSE 1 351500 25.78 1.34% WBDF RX 14.78 74.39%
PHST LI dapmcTaHaapt LSE 0.25 346 698 8.20 -3.53% PHST RX 4.24 93.61%
SVST LI Cesepcrans LSE 1 4545319 413 6.44% CHMF RX 4.01 3.09%
CHZN LI 3 LSE 1 H/O 1.18 261% CHZN RX 1.18 -0.22%
EVR LI EBpa3 Mpyn LSE 13 2150497 8.75 1.16%

MNOD LI Hopunckui Hukenb LSE 0.1 12311720 7.15 12.60% GMKN RX 6.98 2.38%
NILSY US Hopunckui Hukenb oTC 0.1 212818 714 12.97% GMKN RX 6.98 2.24%
MMK LI MMK LSE 13 1357 318 3.36 -2.33% MAGN RX 3.38 -0.66%
MTLUS Meuen NYSE 1 2666477 4.28 1.18% MTLR RX 4.20 1.94%
NLMK LI HIMK LSE 10 1791087 15.50 11.03% NLMK RX 14.93 3.81%
PLZL LI MNontoc 3onoro LSE 0.5 886 741 23.00 9.68% PLZL RX 19.84 15.93%
PMTLLI MNonumerann LSE 1 149 100 6.70 0.75% PMTLRX 6.58 1.85%
TMKS LI TMK LSE 4 422751 3.85 4.05% TRMKRX 4.37 -11.92%
IRKGR WpKyTCKaHEPrO XETRA 30 1400 6.05 0.83% IRGZ RX 4.91 23.12%
AOMD LI MocaHepro LSE 100 9798 214 -30.07% MSNG RX 268 -20.02%
AFID LI AF| leenonmeHt LSE 1 85894 0.92 -2.13%

HALS LI Cucrema lanc LSE 0.05 76 571 0.28 10.00% HALS RX 0.30 -7.91%
LSRG LI Ipynna JICP LSE 0.20 1811040 0.74 2.78% LSRG RX 0.79 -6.61%
PIKLI Mpynna MUK LSE 1 2270786 115 40.24% PIKK RX 1.08 6.45%
INTE LI WHrerpa LSE 0.05 426 150 0.77 -1.28%

SITR LI CUTpPOHMKC LSE 50 H/O 0.37 0.00% SITRRU 1.50 -75.33%
URKALI Ypankanui LSE 5 2404516 9.50 -1.55% URKA RX 9.17 3.65%

WcTounuk: Bloomberg, pacyetsl «KUT ®uHaHe»
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E>XXEQHEBHbLIA OB30P PbIHKA AKLIMA

MUPOBbLIE UHOEKCbI

A3unsa

Nikkei 225

Hang Seng

Straits Times

Seoul Composite
Shanghai Composite
Taiwan Weighted
SENSEX

EBpona

FTSE 100

DAX

CAC 40

Budapest SE Index
PX50

WIG 20 TR

ISE 100

PTC

MMBB

Adpuka
FTSE/JSE Top 40
Egypt HERMES

Awmepuka
DJIA

S&P 500
NASDAQ
Bovespa

BUSE MERVAL
IBC

Anonua
TOHKOHr
CuHranyp
tOxHast Kopest
Kurain
TaliBaHb

WHous

Benvikob puranus
Fepmarvs
DpaHyma
Betrpus

Yexn

Monbla

Typuws

Poccus

Poccus

tOxHast Adpvika

Erviner

CLIA
CLA
CLA
Bpasunua
ApreHTuHa

Berecyana

7 945.96
12833.51
1596.92
1170.94
2281.09
4961.62
8966.68

3842.85
4068.74
279114
10719.01
730.00
1506.50
24 038.89
696.93
792.05

18 886.45
373.96

7278.38
768.54
1457.27
40076.41
1069.53
41790.49

CBOAHbIV UHAEKC NO pasBuBarOWLMMCA PbIHKaM

MSCIBRIC

FTSE Russia IOB Index

MSCI Russia

WcTounuk: Bloomberg, pacuetbl «KUT ®uHaHc»
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2.72%
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0.81%
32.94%
26.13%

5.11%
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-0.73%
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6.38%
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8.07%
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-0.94%
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-30.07%
-35.62%
-38.44%
-49.47%
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-48.26%
-58.86%
-66.70%
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TOBAPHbIE PbIHKU

CNOT-pbIHOK

EUCRBRDT Brent 50.00 2.92% 12.71% 27.94% 19.73% -50.38%
EUCRURMD Urals 48.26 2.72% 10.99% 26.30% 14.28% -49.72%
USCRWTIC WTI 51.06 -1.07% 10.40% 47.49% 14.48% -50.33%
GOLDLNPM 3onoto 954.00 -0.26% 2.80% -1.04% 9.69% 3.05%
SLVRLN Cepebpo 13.65 3.96% 4.12% -2.85% 26.51% -22.13%
PLTMLNPM MnartvHa 1110.00 2.12% 5.92% 2.12% 23.61% -39.11%
PLDMLNPM Mannagui 206.00 1.48% 4.04% -5.50% 11.96% -52.09%
MBALALO2 AnoMuHWiA 1433.50 2.36% 7.42% 11.97% -0.81% -48.09%
MBCUCU35 Menp 3911.00 -0.48% 6.54% 24.10% 39.08% -49.79%
MBNINI15 Hukenb 9905.00 -1.10% 3.88% 1.85% 0.46% -64.98%
MBZNZN15 LiuHk 1230.00 0.65% 1.11% 14.85% -15.75% -45.58%
LMNADS03 Cranb 1140.00 -2.15% 9.09% 15.15% 1.33% -55.90%
MBTNTN14 Onoso 10 450.00 -1.88% -3.24% -4.13% 3.72% -46.55%
MBPBPB19 CeuHel 1302.00 -2.47% 2.80% 22.83% 37.78% -50.87%
®dbroYe pehbl

co1 Brent 51.22 1.09% 14.00% 29.51% 12.35% -48.97%
CcL1 WTI 51.06 -1.07% 10.40% 47.49% 14.48% -49.86%
HO1 MeyHoe Tonnueo 138.34 2.00% 15.55% 20.62% -1.59% -53.53%
PG1 BeHanH 145.70 1.37% 7.69% 36.78% 37.19% -44.07%
NG1 a3 423 1.27% 7.50% 0.31% -24.81% -53.37%
GC1 3onoro 956.20 -0.27% 2.81% -2.20% 8.13% 3.93%
S Cepebpo 13.83 2.42% 4.51% -3.24% 22.69% -17.72%
PL1 MnartvHa 1114.20 -0.68% 4.76% 1.39% 19.01% -40.65%
PA1 Mannagui 210.85 2.45% 5.69% -3.77% 11.74% -52.59%
LY1 AnoMuHWiA 1237.25 0.81% 8.06% 10.94% 10.62% -51.60%
LP1 Menpb 3931.50 -1.09% 7.98% 22.51% 28.93% -50.37%
LN1 Hukenb 9918.00 -0.30% 4.15% 2.84% -14.71% -65.13%
LX1 LinHk 1241.25 -0.36% 3.59% 12.74% 4.55% -44.93%
LONADSO03 Cranb 1155.00 3.59% 8.45% 15.85% 7.94% -55.06%
LT1 Onoso 10290.00 -0.90% -4.19% -6.71% -4.55% -48.21%
LL1 CauHel} 1338.75 1.52% 7.62% 26.36% 32.16% -50.54%
API2IMON Yronb aHepreTudeckuin 59.25 0.42% 3.95% -13.82% -26.85% -56.67%
SB1 Caxap 13.54 -0.59% 5.12% 6.70% 14.65% 13.88%
CC1 Kakao 2585.00 -0.23% 8.70% -2.19% -3.00% 12.44%
KC1 Kocbe 116.20 1.75% 7.29% 6.75% 3.70% -11.23%
C1 Kykypysa 3.94 0.00% 5.00% 12.50% -3.08% -22.22%
w1 Mwennya 550.25 -0.90% 8.64% 7.73% -9.91% -44.28%
S1 Cos 9.50 1.33% 7.80% 7.04% -2.56% -21.24%
CT1 Xnorok 44.08 2.82% 2.92% 0.43% -10.08% -37.93%

WcTounuk: Bloomberg, pacyetbl «KUT ®uHaHe»
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OEHEXHbIA PbIHOK

Kypchbl Bantot

Kop Bloomberg Baniota WU3meHeHune U3meHeHune WU3meHeHue U3meHeHune

3aAeHb, 3a Hegenio, 3a mecsiu, ¢ 31.12.2008,

% %
RUB Curncy Donnap CLUA (py6 3a $1) 33.49 0.35% -351% -7.67% 13.90% 40.87%
RREU Curncy Espo (py6 3a 1 eBpo) 45.51 -0.05% 1.60% -0.19% 6.85% 23.76%
RUBBASK Curncy  BuBantoTHas kopauHa $0.55/0.45€ (py6) 38.87 0.14% -0.90% -3.89% 8.15% H.AO.
EUR Curncy Espo ($ 3a 1 espo) 1.358 -0.42% 5.26% 8.08% -2.67% -12.21%
GBP Curncy BpuTaHckuii hyHT cTepnuHros ($ 3a 1 doyHT) 1.447 -0.37% 3.52% 1.77% -0.71% -27.09%
JPY Curncy SAnoHckas ieHa (iieH 3a $1) 95.76 1.29% -2.32% 2.14% 547% -3.36%
CHF Curncy LUseiiLapckuil dpaHk (dparkos 3a $1) 1.128 0.23% -5.06% -4.32% 5.51% 11.88%
CNY Curncy Kurarickui toaHb (toaHeit 3a $1) 6.828 -0.01% -0.15% -0.13% 0.03% -3.18%
BRL Curncy Bpasunbckuii pean (pearnos 3a $1) 2.258 0.53% -1.65% -3.88% -2.44% 30.25%
MXN Curncy MexkcwkaHckuii neco (neco 3a $1) 14.17 0.40% -2.42% -3.19% 1.93% 32.01%
TRY Curncy Typeukas nupa (nvp 3a $1) 1.690 -1.08% -1.34% -0.74% 9.93% 35.10%
INR Curncy WHguickui pynuii (pynuii 3a $1) 50.65 0.50% -1.62% 1.45% 4.06% 25.28%
KRW Curncy Kopeiickasi BoHa (BoH 3a $1) 14037 0.74% -5.53% -4.93% 11.44% 39.18%

lMpoueHTHbIE CTaBKM MO KpeauTam

Kop Bloomberg Wnpukatop CraBKa, WU3meHeHue U3meHeHune WU3meHeHue U3meHeHune
% 3a fieHb, 3a Hepgenio, 3a mecsiy, ¢ 31.12.2008,
rofoBbI n.n. n.n. n.n. n.n.
BPOOO/N Index LIBOR OsepHaiir 0.63 -0.01 -0.02 -0.52 -1.43 -4.68
BP0001M Index LIBOR 1 mecsiL 1.12 -0.01 -0.06 -0.30 -1.05 -4.63
BP0003M Index LIBOR 3 mecsiia 1.75 -0.01 -0.12 -0.32 -1.02 -4.24
EUROO01TM Index EURIBOR 1 mecsiLy 1.18 -0.01 -0.06 -0.41 -1.42 -3.17
EURO003M Index EURIBOR 3 mecsiia 157 -0.01 -0.07 -0.33 -1.32 -3.10
MOSKON Index MosPrime OsepHaitt 9.00 -0.04 -0.08 -2.00 1.80 5.19
MOSK1W Index MosPrime 1 Hegenst 10.58 -0.17 -0.46 -3.84 -2.82 570
MOSK2W Index MosPrime 2 Hegenun 12.04 0.00 -0.59 -5.21 -5.06 6.21
MOSKP1 Index MosPrime 1 mecsiy 14.46 -0.37 -2.37 -8.12 -5.74 8.19
MOSKP3 Index MosPrime 3 mecsiia 16.63 -0.74 -3.50 -7.87 -5.17 9.21
NDF RUR
Kop Bloomberg CTaBKa, U3meHeHne WU3meHeHne U3meHeHne WU3meHeHne
% 3apeHb, 3aHepenio, 3a mecsl, ¢ 31.12.2008,
rofioBbI n.n. n.n. n.n. n.n.
RRNI1M Curncy 1 mecau, 10.20 -1.27 -3.60 -15.98 -36.11 4.00
RRNI3M Curncy 3 mecsiua 12.00 -2.30 -3.37 -18.22 -25.75 576
RRNI6M Curncy 6 mecsiLieB 13.96 -0.98 -3.32 -15.05 -14.40 7.89
RRNI12M Curncy  1roq 16.66 -0.20 -2.89 -10.24 -11.84 10.11

WcTounuk: Bloomberg, pacueTsbl «KUT ®uHaHc»
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MAKPO3KOHOMWKA: KANEHOAPb COBbITUA U CTATUCTUYECKUX NYBNUKALINA

[ata Bpems Mokasatenb Mepuop MporHo3 ®dakT Mpepbiaywee  MepecmoTp
B = 13:00 Toprosblii 6anaHc AHBaph 9.0B - 0.7B -
_ EU 13:00 O6bem ctpoutenscTea (MoM) SAAHBapb -- -- -2.20% --
_ EU 13:00 ToproBblit 6anaHc, ces. Kopp. SHBapb -1.9B -- -0.3B --
_ EU 13:00 O6bem ctpouTenscTaa (YoY) SAAHBapb == == -10.10% ==
E us 17:00 [poaaxu AOMOB Ha BTOPUYHOM PbIHKE espanb 4.45M -- 4.49M --
E us 17:00 [lpogaxu AOMOB Ha BTOPUYHOM pbiHke (MoM) despanb -0.90% -- -5.30% --
SE 24-31.03.09 MHpekc LieH Ha HeaswkumocTs Nat'wide (MoM) mapT -1.50% - -1.80% oc
:: :: UK 24-31.03.09 WHpeke ueH Ha HegwkumocTb Nat'wide (YoY) mapT -18.10% -- -17.60% --
_ EC 2:00 Beoictynnenwue rnasbl ELIB Tpuwe B Mexuko 24 mapTta
- EC 12:00 CueT TekyLiMx onepauuii, ces. Kopp. SiHBapb -- -- -7.3B --
_ EC 12:00 WHaekc genosoi akTuBHocT PMI B NpoMbILLIneHHOCTM MapT npeas. 33.5 -- 33.5 --
- EC 12:00 CueT TekyLmMx onepauuin SHBapb -- -- 1.4B --
_ EC 12:00 WHpekc pgenosown aktuBHocT PMI B cchepe yenyr MapT npeas. 39.2 -- 39.2 --
_ EC 12:00 CBoAHbIV MHAEKC AenoBoW akTuBHOCTY PMI MapT npeas. 36.2 -- 36.2 --
:: :: UK 12:30 WHaekc notpebutenbckux LeH (MoM) cheBpanb 0.30% -- -0.70% --
:: :: UK 12:30 WHpekc noTpebutenbekux LeH (YoY) heBpanb 2.60% -- 3.00% --
:: :; UK 12:30 Bas30BbIit MHOEKC NOTPEOUTENBCKUX LieH cheBpanb 1.30% -- 1.30% --
:: :: UK 12:30 WHAEKC pO3HUYHBIX LieH despanb 209.2 -- 210.1 --
:: :: UK 12:30 WHpekc po3HMyHbIX LeH (MoM) espanb -0.10% -- -1.30% --
:: :: UK 12:30 WMHAeKc po3HWYHBIX LieH (YoY) hespanb -0.70% -- 0.10% --
:: :: UK 12:30 WHAeKc po3HMYHBIX LieH, UCKN. nnaTexw no unoteke (YoY) cheBpanb 1.90% -- 2.40% --
:: :: UK 12:30 O6beM KpeaMTOB Ha MOKYMKY Xunbsi BBA heBpanb -- -- 23376 --
E us 17:00 WHpekc ueH Ha xunbe OFHEO (MoM) SHBapb -0.90% -- 0.10% --
E us 17:00 WHAaekc AenoBoW akTMBHOCTY B MPOMbILLNEHHOCTM ®PB PuyMoHaa mapT
E us 0:00 WHaekc noTpebutensckon yBepeHHocTn ABC 23 mapTa -- -- -47 --
E us 14:00 WHpekc obpalleHuii 3a nnotekoin MBA 21 mapTa -- -- 21.20% --
E us 15:30 3akasbl TOBApOB ANMTENBLHOTO MOMb30BaHNS despanb -2.40% -- -5.20% -4.50%
E us 15:30 3akasbl TOBApPOB ANIMTENBHOrO MOMb30BaHWs 6e3 yyeTa TpaHcnopTa hespanb -2.00% -- -2.50% -3.00%
E us 17:00 [lpoaaxu HOBbIX JOMOB heBpanb 300K -- 309K --
E us 17:00 TMpopaxm HoBbIX AomoB (MoM) cheBpanb -2.90% -- -10.20% --
_ EU 12:00 [enexHoe npeanoxerne M3 (YoY) cheBpanb 5.50% -- 5.90% --
_ EU 12:00 [eHexHoe npeanoxenne M3 (3 mec. cpeaH.) hespanb 6.30% -- 7.00% --
% UK 12:30 WHBecTMuMM YacTHoro cektopa (QoQ) 4 KB. OKOHY. -3.90% =i -3.90% -
:: :: UK 12:30 WHBecTMumm YacTHoro cektopa (YoY) 4 KB. OKOHY. -7.70% == -7.70% ==
:: :: UK 12:30 Po3HuyHble npogaxwu (MoM) despanb -0.40% -- 0.70% --
:: :: UK 12:30 Po3sHuyHble npogaxw (YoY) espanb 2.50% -- 3.60% --
E us 15:30 BBI1 (% 3a kBapTan B roJOBOM BbIpax.) 4 KB. OKOHMY. -6.60% -- -6.20% --
E us 15:30 YactHoe notpebneHne 4 k8. -4.40% -- -4.30% --
E us 15:30 [Hedbnsitop BBIM 4 k8. 0.50% -- 0.50% --
E us 15:30 Ba3oBbIii MHAEKC LieH noTpebutenscknx pacxonos (QoQ) 4 k8. 0.80% -- 0.80% ==
E us 15:30 [epBuyHbIe o6palLeHus 3a nocobusmu no GespaboTtuue 22 mapta 650K -- 646K --
E us 15:30 CymmapTHOe u1cno obpalueHuii 3a nocobusimm no 6espaboTuue (BTopuyHble) 15 mapta 5480K -- 5473K --
E us 17:00 Bbictynenuwe T. MaiiTHepa nepes hMHaHCOBLIM komuTeTOM KoHrpecca no 26 mapta
= npo6rneme perynupoBaHus
S w 12:30 BB (QoQ) 4 KB. OKOHY. -1.50% ac -1.50% -
SE 12:30 BB (YoY) 4 KB. OKOHU. -1.90% oo -1.90% oc
:: :: UK 12:30 CueT TekyLwmMx onepauuin (pyHTbI) 4 k8. -5.9B -- -7.7B --
_ EU 13:00 Hosble 3akasbl B npoMbineHHocTy (MoM) SAAHBapb -5.60% -- -5.20% --
- EU 13:00 HoBble 3aka3bl B NPOMbILLIIEHHOCTH (YOY) SAHBapb -28.40% -- -22.30% --
E us 15:30 [MoTpebuTenbckue Aoxoap! despanb -0.10% -- 0.40% --
E us 15:30 MMoTpebutenbckue pacxofbl hespanb 0.20% -- 0.60% --
E us 15:30 WHpekc ueH notpebutensckux pacxonos (YoY) espanb 0.80% -- 0.70% --
E us 15:30 Bas0BbIit MHOEKC LieH noTpebuTtenbckux pacxonos (MoM) cheBpanb 0.20% -- 0.10% --
E us 15:30 Ba3oBbIfi MHAEKC LieH noTpebuTensckux pacxonos (YoY) heBpanb 1.60% -- 1.60% --
E us 17:00 WHpekc noTpe6. yBepeHHOCTH YHUB. MuunraHa MapT OKOHMY. 56.8 -- 56.6 --
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KANEHOAPb KOPMOPATUBHbIX COBbITUA

Oata Komnanusa Tukep CekTop Co6biTue

2-1 nonoBuHa mapTa Bbimnenkom VIP Tenekombl PesynbTatsl 4kB08 no US GAAP

2-A nonoBWHa mapTa Fasznpom Hedptb SIBN Hedb v ras PesynbTatsl 3a 2008 rog no US GAAP

2-A nonoBWHa mapTa Maruut MGNT MoTpebeekTop PesynbTathl 3a 2008 rog no MCHO (ayavpoBaHHbie)
mapT BaHk Bo3poxaeHue VZRZ BaHku PesynbTathl 3a 2008 roa no MC®O

6 anpens HNAMK NLMK MeTtannyprus PesynbTathl komnanwuii Mpynnbl 3a 2008 roa no PCBY
9 anpens X5 Retail Group FIVE MoTpebeekTop OnepauuoHHble peaynbTaThl 3a 1kB09

10 anpens Pacnapackas RASP MeTtannyprus PesynbTathl 3a 2008 rog no MC®O

14 anpens X5 Retail Group FIVE MoTpebeekTop PesynbTathl 3a 2008 rog no MCPO (ayavpoBaHHbie)
15 anpens HIAMK NLMK MeTtannyprus MpounssoacTBeHHbIE pe3ynbTaTthl 3a 1kB09

1-a nonoBuHa anpens TNykonn LKOH Hedtb 1 ras PesynbTathl 3a 2008 rog no US GAAP

cepeAuvHa anpens BTB VTBR BaHku PesynbTathl 3a 2008 rog no MCOO

3-a Hepens anpens HIMK NLMK MeTtannyprus 3acepaHve C[l, pekomeHgaumm no aveuaeHaam, FOCA
2-7 nonoBuHa anpens Marnut MGNT MoTtpebcekTop OnepauuoHHble pe3ynbTaThl 3a MapT

2-A nonoBuHa anpens CeBepo-3anagHbivi Tenekom SPTL Tenekombl PesynbTathl 3a 2008 rog no PCBY

2-7 nonoBuHa anpens CubupbTenekom ENCO Tenekombl PesynbTaTthl 3a 2008 rog no PCBY

2-7 nonoBuHa anpens Bonratenekom NNSI Tenekombl PesynbTaTthl 32 2008 rog no PCBY

2-7 nonoBuHa anpens YpancessbuHhopm URSI Tenekombl PesynbTaTthl 32 2008 rog no PCBY

2-1 nonoBuHa anpens HanbcBasb ESPK Tenekombl PesynbTaTthl 32 2008 rog no PCBY

2-1 nonoBuHa anpens IOTK KUBN Tenekombl PesynbTaTthl 3a 2008 rog no PCBY

2-7 nonoBuHa anpens LleHTpTenekom ESMO Tenekombl PesynbTaTthl 32 2008 rog no PCBY

30 anpens PocHedTb ROSN Hedb v ras 3akpbITHe peecTtpa k FogoBoMy cobpaHuo

anpens KomcTap CMST Tenexomb! E:\:;x;;p;;;;gg;a MuHopuTapues MITTC k koMnaHum 06 oTMeHe peLLeHunid No 3aimam
anpenb BaHk CaHkT-lNeTep6ypr STBK BaHku PesynbTatsl 3a 2008 rog no MC®O

anpenb Hopunbckuit Hukenb GMKN MeTtannyprus MpounsBoacTBeHHblE pe3ynbTaThl 3a 1kB09

anpenb TMK TRMK MeTtannyprus PesynbTathl 3a 2008 roa no MC®O

5 masn HNAMK NLMK MeTtannyprus PesynbTaThl KoMnanwii Mpynnbl 3a 1kB09 no PCBY

14 masn CeBepcTanb CHMF MeTtannyprus PesynbTathl 3a 1kB09 no MCO

1-A nonoBuHa mas CeBepo-3anagHbiit Tenekom SPTL Tenekombl BacepaHue C[l, pekomeHaauum no aveuaeHaam, FTOCA
1-A nonoBuHa mas CubupbTenekom ENCO Tenekombl BacepaHue C[l, pekomeHaauum no aveuaeHaam, FOCA
1-A nonoBuHa mas Bonratenekom NNSI Tenekombl B3acepaHnve C[l, pekomeHgaumm no aveuaeHaam, FOCA
1-A nonoBuHa mas YpancesszbuHhpopm URSI Tenekombl 3acepaHnve C[l, pekomeHgauum no aveuaeHaam, FOCA
1-A nonoBuHa mas Oanbceasb ESPK Tenekombl 3acepaHve C[l, pekomeHgauum no aveuaeHaam, FOCA
1-A nonoBuHa mas OTK KUBN Tenekombl 3acepaHnve C[l, pekomeHgaumm no aveuaeHaam, FOCA
1-A nonoBuHa mas LleHTpTenekom ESMO Tenekombl 3acepaHnve C[l, pekomeHgauum no aveuaeHaam, FOCA
1-a nonoBuHa mas CypryTHedTeras SNGS Hedtb 1 ras PesynbTathl 3a 1kB09 1 2008 roa no PCBY

28 man X5 Retail Group FIVE MoTpebeekTop PesynbTaTthl 32 1k809 no MC®O (ayavpoBaHHbie)

2-1 nonoBuHa mas Marnut MGNT MoTpebeekTop OnepauuoHHble pesynbTaThl 3a anpenb

2-1 nonoBuHa mas Marnut MGNT MoTpebeekTop MpepBapuTenesHble utoru 3a 1kB09 (HeayaupoBaHHbIe)
4-1 HepenAa mas HIMK NLMK MeTtannyprus PesynbTaTthl 32 1k809 no MC®O

mau C6epbaHk SBER BaHku PesynbTaThl 32 2008 rog no MCHO

mau Montoc 3onoTto PLZL MeTtannyprus PesynbTaTthl 32 2008 rog no MCHO

main TMK TRMK MeTtannyprus PesynbTathl 3a 1k809 no PCBY

1-5 Heens UIOHA PocHedTb ROSN Hedb v ras PesynbTathl 3a 1kB09 no US GAAP

1-9 nekana UOHA HAMK NLMK MeTtannyprus lopoBoe o6Lee cobpaHnue akumoHepos (FTOCA)

15 nions HIMK NLMK MeTannyprus MpousBoacTBeHHbIe pesynbTaThl 3a 2kB09

1-51 NONOBWHA UIOHA BaHk Bo3poxaeHue VZRZ BaHku PesynbTatsl 3a 1k809 no MCO

19 uioHsa PocHedTb ROSN Hedb v ras lopoBoe o6Lee cobpaHnue akumoHepos (FTOCA)

2-A NONOBMHA UIOHA Maruut MGNT MoTpebeekTop OnepauuoHHble peaynbTaThbl 3a Mai

WIOHb BaHk CaHkr-lNeTep6ypr STBK BaHku PesynbTatsl 3a 1k809 no MCO

WUIOHb Hopunbckuit Hukenb GMKN MeTtannyprus PesynbTathl 3a 2008 roa no MC®O

WUIOHb TMK TRMK MeTtannyprus lopoBoe obLee cobpanue akumoHepos (TOCA)

WcTounuk: pacyeTbl «KUT drHaHey
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UHdopmauusa o amuBnpaeHaax u [ate domkcauum peectpa K roqoBoMy coopaHuio

MocnepgHue nameHeHus

Tukep Komnanusa [ara 3akpbiTMs [ara AuBunaeHabl/ AuBuaeHaHas
peecipa rFoCA aKkuums, pyo AOXOAHOCTb, %
STBK BaHk CaHkT-MNeTepbypr, ao 10.03.2009 29.04.2009 0.11 0.4%

PaHee onybnukoBaHHas nHdopmauma

Tukep Komnanusa [ara 3akpblms Oarta OueupeHabl/ OuBupeHaHas
peectpa FOCA aKkums, JAOXOAHOCTL,

pYo %

BISV BawmHd opmcesb, ao 21.04.2009 29.05.2009 H.A. H.A.
BISVP BawumHd opmcBasb, 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 11.4%
ENCOP CubupbTenekom, an 05.05.2008 20.06.2008 0.085 25.3%
ESMO LlenTpTenekom, ao 08.05.2008 25.06.2008 0.347 8.7%
ESMOP LlenTpTenekom, an 08.05.2008 25.06.2008 0.694 18.4%
ESPK [HanbcBs3b, a0 24.04.2008 11.06.2008 1.36 4.9%
ESPKP Hanbcessb, an 24.04.2008 11.06.2008 417 19.8%
GAZP [asnpom, ao 08.05.2009 26.06.2009 6.06 4.8%
GMKN Hopunbckuii HuKkenb, ao 26.05.2008 30.06.2008 86.4 3.7%
KLNA KanuHa, ao 25.03.2009 14.05.2009 0.00 0.0%
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 Tykoiin, 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 12.2%
MTSS MTC, ao 08.05.2008 27.06.2008 13!5] 9.7%
NLMK HNMK, ao 18.04.2008 06.06.2008 0.55 1.1%
NNSI BonraTenekom, ao 05.05.2008 24.06.2008 228 9.8%
NNSIP BonraTenekom, an 05.05.2008 24.06.2008 4.27 22.1%
NVTK Hosarak, ao 10.04.2008 23.05.2008 1.07 1.4%
PKBA MvBoBapeHHas koM naHust BanTuka, ao 13.02.2009 02.04.2008 85.10 20.0%
PKBAP MvBoBapeHHas komnaHust BanTuka, an 13.02.2009 02.04.2008 85.10 20.8%
PRIM MMM, ao 02.03.2009 17.04.2009 H.A. H.A.
RASP Pacnaackas, ao 24.04.2008 02.06.2008 201 6.9%
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 17.1%
SBER C6epbank Poccuu, ao 08.05.2008 27.06.2008 0.52 2.3%
SBERP Cb6epbaHk Poccum, an 08.05.2008 27.06.2008 0.72 6.7%
SIBN [a3npom HehTb, @0 15.05.2008 20.06.2008 6.86 8.1%
SNGS CypryrHedbTeras, ao 14.03.2008 30.04.2008 0.88 3.8%
SNGSP CypryrHedbTeras, an 14.03.2008 30.04.2008 121 14.9%
SPTL CeBepo-3anafHblii Tenekom, ao 06.05.2008 23.06.2008 0.72 11.2%
SPTLP CeBepo-3anaaHbiv Tenekom, an 06.05.2008 23.06.2008 1.48 24.6%
SYNG CuHeprvis, ao 06.03.2009 14.04.2009 0.00 0.0%
TATN TarHedTb vm.B.[.LLawwHa, ao 11.05.2009 26.06.2009 4.14 4.5%
TATNP TatHedTb um.B.[.WawwmHa, an 11.05.2009 26.06.2009 414 13.2%
TGKA TrK-1, ao 29.04.2009 17.06.2009 H.A. H.A.
TGKJ TrK-10, ao 06.03.2009 15.04.2009 0.00 0.0%
TTLK TartTenekom, ao 11.03.2009 22.04.2009 H.O. H.AO.
UDMNP YamypTtHedTb, an 10.04.2009 26.05.2009 H.A. H.A.
URSAP YPCA BaHk, an 13.05.2008 20.06.2008 271 29.4%
URSI Ypances3buHhopM, ao 18.04.2008 04.06.2008 0.025 7.6%
URSIP YparncasabiHdopm, an 18.04.2008 04.06.2008 0.052 22.8%
VTBR BaHk BTB, ao 07.05.2008 26.06.2008 0.00086 2.9%
VZRZ BaHk Bospoxaerue, ao 12.05.2008 27.06.2008 0.50 0.2%
WTCM LIMT, ao 10.03.2009 24.04.2009 H.A. H.A.
WTCMP LMT, an 10.03.2009 24.04.2009 H.A. HA.
mefr Meradpakc, ao 10.04.2009 21.05.2009 H.A. H.A.
tnbp THK-BP XonawHr, ao 14.05.2008 26.06.2008 113 4.4%
tnbpp THK-BP XonguHr, an 14.05.2008 26.06.2008 1.13 5.4%
vzrzp BaHk BospoxaeHue, an 12.05.2008 27.06.2008 2.00 1.7%
Tukep Komnanusa [ara 3akpbiIms Oarta OuvBuaeHabl OuBupeHaHas
peectpa rFOCA Ha ADR/GDR, JAOXOAHOCTL,

$ %

EVR Espas, GDR 14.05.2008 15.05.2008 0.548 6.3%
VIP Bbimnenkom, ADR 30.04.2008 09.06.2008 0.578 8.9%

Od MumnanbHble AaHHbIE KOMNAHUY
HaHHble npowrnoro roga
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NZ KUTOuHaHC

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
NoCneacTBusi, B TOM 4uCre YObITKU, MPUYMHEHHbIE B pe3ynbTaTe WCMoNb30BaHWs MHOpMauuW, cogepxallencs B HacTosiiem ob3ope, unu B
pe3ynbTaTe MHBECTULIMOHHbBIX PELLEHUI, MPUHATLIX Ha OCHOBaHUW [@aHHOW MHOpMaLmK.



