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BHeLLHWA (hOH Ha OTKPbITUE TOProB YMEPEHHO NO3UTUBHBIN. AMeprKaHckue
Megseou nonpobosanu BYepa NpPopBaTbCs BHU3, HO MOMYYUNM MOLLHBIA
OTNOp CO CTOPOHbI BbIKOB W Ceccus 3aeeplunnack B nntoce. Pbrovepch
TaKkke TOPryKTCA B BOCXOASLIENA TEHAEHUMM Ha (POHE KOHTaHro. Asus
nogaepxana amepukaHCkMi poct. TeM He MeHee, HepbTb He cMmorna
npobuTbCs 4Yepes COMPOTUBIEHWE W 3TO YKA3blBAET Ha  BbICOKYIO
HeonpedenéHHOCTb U HepeLLMTENbHOCTL pbiHka. B To ke Bpewms,
aKTUBHOCTb WUrPOKOB BbICOKA, MOITOMY WTOrOBbIA NPOBON BBEPX UMK BHU3
ByneT BecbMa cunbHbIM. CerogHs Mbl pekoMeHayeM 0CTaThCs BHE pbIHKa,
XOTS MOKYMKM B He(hTErasoBoM CekTope, a Takke B BaHkax W yaobpeHusx
MOryT 6bITb NPUBLINBHBIMK, PUCKW KOPPEKUMN U MELBEXbU TEXHUYECKMe
CUrHanbl  ycunuBaloTcs. BaxHbiM  (hakTOpOM  CTaHeT — ornalleHve
OKOHYaTenbHbIX uToros no npupocty BBIM CLUA B 4 k8 2008 r B 15-30 Mck.
[anHble no Hespabotuue u BbicTynneHne T. MailTHepa Takoke NPUBREKYT
BHUMaHWE pbIHKOB, MO3TOMY BTOpas mnorosuHa [AHA obewaer BbiTb
BOMNAaTUNBHON.

OcHoBHble MUpOBble OHAOBbLIE MHAEKCHI

3aKpbITHe D-to-D,% M-to-M,% YTD,%
Dow Jones Industrial Average 7749.81 +1.17 % +7.91 % -11.70 %
S&P 500 Index 813.88 +0.96 % +8.11 % -9.89 %
Nasdag Composite Index 1528.95 +0.82 % +9.88 % -3.05%
Mexico Bolsa Index 20272.77 +0.15 % +12.33 % -9.42 %
Bovespa stock Index 41799.3 +0.78 % +9.48 % +11.32 %
Argentina Merval Index 1132.32 +0.69 % +11.24 % +4.88 %
FTSE 100 Index 3900.25 -0.29 % -0.39 % -12.04 %
DAX Index 4223.29 +0.86 % +7.12 % -12.20 %
CAC 40 index 2893.45 +0.66 % +5.41 % -10.09 %
Nikkei 225 8636.33 +1.84 % +15.80 % -2.52 %
Hang Seng Index 13969.63 +2.55% +8.33 % -2.90 %
Korea Composite Index 1243.8 +1.20 % +17.92 % +10.61 %

Wroru Toproe AQIP u IAP* Ha akuumn poccunckux komnanui B CLUA/EBpone
Llena AP/ ueHa

LleHa, $ +-% 06bem, Wt P
[a3npom 16.23  +2.31% 612835 -1.17 %
lasnpomHedTb 141 +71.22% 11700 -3.82%
JIYKOUn 4113 +347% 382346 -1.37%
PocHedhTb (LI) 495 +2.06 % 16947068 +0.65 %
CypryTHedteras 679 -116% 2924944 +0.00 %
MK HopHukenb 6.45 -3.73% 160538 -0.51 %
Cesepcrarnb (LI) 39 -1.02% 2128959 +0.18 %
OrkK-2 0.925 -15.91% 0 +12.60 %
BTE (LI) 202 +8.02% 7200074 +1.90 %
Poctenekom 60.2 +7.64% 138686 +3.44 %

3aKpbITHe +-% 06bem, $ MaH YTD,%
RTS 740.94 +2.67 % 6.59 +17.26 %
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Wtoru ToproB «rony6bimMu duwikamm» Ha MMBB
Llena, py6 +-% O6bem, WT
[a3npom 137.9 +3.45 % 96005531
l'a3npom HedTb 985  +14.06 % 23364579
niykovn 1401 +534% 3854739
PocHedTb 165.22 +3.07 % 21136998
CypryTHedteras 22.811 -0.48 % 45009100
TatHedTb 96.43 +0.97 % 1565082
MK HopHukenb 2178 -1.22% 1626147
CesepcTarnb 130.79 -0.01 % 2425989
OrK-2 0276  +0.73% 10831200
C6epbaHk 2541  +8.78% 926177823
BTE 0.0333  +9.54% 97871542000
Poctenekom 325.88 +6.85 % 431109
LleHb!I Ha OCHOBHbIE CbipbeBbIe TOBapbI
Liena D-to-D,% M-to-M,% YTD,%
Brent. $/bbl 5175 -327% +16.84 % +10.32 %
WTI. $/bbl 5277  -2.24% +24.16 % +13.88 %
Urals. $/bbl 50.87 +2.62% +18.36 % +20.46 %
Sib. Light. $/bbl 52.65 +1.37% +17.57 % +16.41 %
Base metals
Aluminium. $/t 1360 -0.73 % +5.14 % -6.53 %
Copper. $it 3890  -0.54 % +16.10 % +34.05 %
Nickel. $/t 9485  -1.46 % -2.52 % -12.26 %
Tin. $/t 10225 -1.26% -6.62 % -1.26 %
Lead. $/t 1252 +0.08 % +24.21 % +31.93 %
Zink. $/t 1236 +1.15% +12.26 % +10.31 %
Gold. $/0z 929 +0.57% -5.06 % +6.81 %
Platinum. $/0z 1122 +1.17% +7.78 % +24.94 %
Palladium. $/0z 207 +0.49% +4.55 % +12.50 %

* [P oTmeyeHb! B Tabnuue (LI)
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Kanenpapb Jara KomnaHus CobbiTne

KopnopaTuBHbIX 24.03.2009

cobbITHIA BHeouepenHoe cobpaHie akLmoHepoB (BbiGopsl CoBeTa MpekTopos,
CUTPOHMKC chenka ¢ 3anHTepecoBaHHOCTLI0). [lata 3akpbITus peectpa — 29

aexabpsi.

27.03.2009
BHeouepenHoe cobpaHie akunoHepos (Bbibopbl CoBeTa

Monumer.
OnMmeTann [upexTopos). lata 3akpbiTva peectpa — 11 sHBaps.

31.03.2009

bank BospoxaeHwe MyBnukauus durHaHcoBoi oT4eTHOCTM 3a 2008 r no MCHO

Connepc IMy6nukaums uHaHcoBoi oT4eTHOCTH 3a 2008 r no MCHO
'onoBoe cobpaHue akumoHepoB. [laTa 3akpbiTusi peecTpa

BanTuka aKuvmoHepos - 13 dheBpanst. [ueuaenasl: 85.1 py6 Ha alo, 85.1 py6 Ha
aln.

CtpaHbl G20 Cammut B JloHaoHe

07.04.2009
BHeouepenHoe cobpaHie akLMoHepoB (CAENKM C
Pasrynsit 3aMHTEPECOBAHHOCTHIO). [laTa 3aKpbITUs peecTpa akLMoHepoB - 18
tespans

09.04.2009
BHeouepeHoe cobpaHie akLMoHepoB (CAENKM C
Marnut 3aMHTEPECOBaHHOCTHIO). [laTa 3aKpbITWs peecTpa akLmoHepos - 19
tespans
[laTa 3aKkpbITusi peecTpa Ans y4acTus B rofoBoM obliem cobpaHum

MMK aKuuoHepos 22 mas 2009 r

Pacnaackas My6nukaums uHaHcoBOI 0T4eTHOCTYH 3a 2008 I no MCHO
Marnut IMy6nukaums uHaHcoBoi oT4eTHOCTH 3a 2008 r no MCHO

15.04.2009

PEK BHeouepenHoe cobpaHe akLmoHepoB no Bonpocy Bbibopos Criseta
AvpekTopoB. [lata 3akpbiTus peecTpa - 2 pespans
'opoBoe cobpaHue akumoHepos TIK-10. [laTa 3akpbiTusi peecTpa

TrK-10
aKLMoHepoB - 6 MapTa. [JuBuaeHab! He Bbinna4neaTth

27.04.2009
[laTa 3aKkpbITusi peecTpa Ans y4acTus B rofoBoM obliem cobpaHum

Cesepcrans aKLMoHepos 15 mioHs 2009 .

29.04.2009
[laTa 3aKpbITust peecTpa Ans y4acTus B rofoBoM oblem cobpaHum

TTK-1 aKLMOHepoB 17 uioHs 2009 T.

30.04.2009
[laTa 3aKpbITust peecTpa Ans y4acTus B rofoBoM oblem cobpaHum

POCHe¢)Tb aKLMOoHepoB 19 moHs 2009 .
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lasnpom lasnpom BbIKynuT y Eni 20% akumit Fasnpom HedhTy

KoHuepH "a3npom HamepeH UCMONHMTL ONUMOH Ha Bbikyn y Eni 20% akuyuit [a3npom HedpTh 1
KOHTPOMbHbIX MaKeToB B ra3ofobbiBalOWMX NPeanpusTUsX ApKTUKras W YpeHronn 3a cyeT
kpeanToB CHepbaHka, Masnpombanka u Poccenbxo3baHka, cooblyaet PeinTep.

Kak coobwatot BegomocTti, Cbepbank npegnoxun 2 mnpg espo, no 600 MnH eBpo -
lasnpombaHk u Poccenbxo3baHk, BCEr0O Ha UCMOMHEHWE OMuMOHa HyxHO $5.5 Mnpa, xoTs
KOHKPETHO LieHa BypeT obroeapuBaTtbes gononHutensHo. O caenkax nnaHupyetcs 06baBuTb
6-7 anpens, korga B Mocksy npueget utanbsHckuid npembep C bepnyckonn. [Ins KOTUPOBOK
[a3npom HepTM AaHHas HOBOCTb SABNSETCA GnaronpusTHOW, NPUYEM Mbl NpULEPKMBAEMCS
TOrO MHEHWs, 4TO [a3npoM BO3JEPXUTCS OT BbICTABMEHWUS! 0GIEPTbl HA MPUHYAUTENbHbIN
BbIKyN OCTaBLUMXCS aKLmii KOMNaHUM y MUHOpUTapueB. TemM He MeHee, B Cyyae peanusauu
OnuMoHa LeHa o0bs3aTensHOM 0depThl, AAOLLEN NPaBO BOCMONb30BATHCS OMLMOHOM, LieHa
obepTbl coctaBuT okono 190 py6 3a akumo. Yto cootBeTcTBYET 90% POCTY OT TEKYLUMX
YPOBHEW.

lasnpom a3npom paccMOTpUT BONPOC O pa3BUTMK OBMPXKEBOIW TOProBNM rasom

CoseT aupektopos asnpoma 31 mapta 2009 r nnaHMpyeT paccMOTPeTb BOMPOC O Pa3BUTUM
cucTeMbl GMpKeBOM TOProBMM rasoM. Ha 3acepaHuw Tawke npegnonaraertcs 06CyauTb
pasBuUTHeE Hay4HO-TEXHUYECKOrO KOMMIEKCa KOHLepHa, nepernekTuBbl paspaboTkv 1 BHEAPEeHUs
raso- W 3Heprocbeperalolnx TEXHOMOTMM U WX BAWSHUSA HA OMTUMU3ALMKO TOMAMBHO-
3HepreTnyeckoro 6anaHca Poccum, nepegaet PBK.

Toprvt rasom no cBo60AHbLIM LieHaM yxe npoxogunv B PO B 2006 r, B 2007 r 1 2008 r B pamkax
aKcnepumeHTa 5+5 Ha anekTpoHHoW ToproBoW nnowagke (ATM) MexpernoHrasa B
COOTBETCTBMM C NOCTaHOBNEHWAMM npasuTenscTa P®. C ocenmn 2006 r go 30 aekabps 2008 r
TOPri NPOBOAMIUCHL C MOCTABKOM Ha MeCsL, Bneped, nogekagHo (C noctaskon B TeyeHue 10
AHel) u nocyToyHo. B Teyenne 2007 r npegycmatpusanack npogaxa 10 mnpa ky6 m rasa, u3
KoTopbIX 5 Mnpg Ky6. M - [a3npomom, ocTanbHoe - HesasucMbIMU NponssoauTensamu. C 2008
r o6bem cBoboAHbIX TOpros rasom B PO yeennyen 4o 15 mnpg kyb M, 13 kotopbix 7.5 MnpA
ky6 M paspelueHo npogaTtb [asnpomy. B koHue 2008 r akcnepuMeHT Obii NpepBaH B CBA3M C
OTCYTCTBMEM HOBOTO MOCTAHOBIEHMS MpaBUTENbCTBA. [a3NpoM 3asBNsAN, YTO paccuuTbIBaeT
Ha NMPUHATUE 3TOrO LOKYMEHTa O BUPXEBOI M 3MEKTPOHHOM TOProBne rasom 4o koHua 2008 T.
OpHako B MpaBUTENbCTBO HOBOE MOCTAHOBNEHWE, noaroToBneHHoe MuHaHepro, 6bino
BHECEeHO Tonbko 6 pespans 2009 r. OHo npegnonaraeT pa3suTe BUPKEBON W SNEKTPOHHOM
chopm TOProBnM rasom, B xoge Topros asnpom cmoxeT B 2009 r npogath 4o 10 mnpa ky6 m
rasa. Cpoku 3anycka aneKTpOHHOW NoLazky no Toproene rasom ByayT onpeaeneHs! K KoHLY3
k8 2009 r. PasBuTe AaHHOrO BMAA LEATENbHOCTM B MEpCnekTMBe MOXeT CrocobeTBoBaTh
yBenuyeHnio 06bEmMoB [0BbIYM rasa He3aBUCUMbBIMU, B TOM YUCNE MESTKUMU KOMMaHWAMU, a
TaKKe NO3BONUT co3daTb Boree rmbkyl LIEHOBYIO KOHBIOHKTYPY Ha BHYTPEHHEM pblIHKE. TeMm
He MeHee, Npu ykasaHHbIX 0OBbEMaX, He MPEeBbIWAKWMX B COBOKYNHOCTU 20 mrpa Kyb M
(meHee 5% BHYTPeHHEro rogoBoro noTpebneHns) H1 O KakoM CepbE3HOM achdekTe roBOpUTS,
MO HALUMM OLiEHKaM, Herb3s.

ABTOBA3 ABTOBA3 nonHocTtbI0 noracun Bbinyck 6upxeBbIX obnurauun Ha 1 mnpa pyo

ABTOBA3 noracuno Bbinyck Gupxesbix obnuraymin cepun BO-02 obbemom 1 mnpg py6.
MoraweHune B nonHom obbeMe Mpom3BefeHo cerofHs, 25 mMapTa, Yepe3 NnaTexHoro areHta
Bbinycka - AKb HOBMKOMBAHK, cooblyaet AK&M. [epxartensm obnurauuin BbinnayeHo
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Bumm-Bunnb-[aHH

DAILY REPORT

1.098 mnpg py6 (HOMMHAMbHas CTOMMOCTb W HAKOMMEHHbIN KyNOHHbIN foxogd). CTaBka KynoHa
coctasuna 9.8% ropoBbix (97.73 pyb Ha ueHHyt0 Bymary). HanomHuM, BbinycK BUPXEBbLIX
obnuraumin cepun B0O-02 co cpokom obpalenns 364 gHs obbemom 1 mnpg py6 Obin
pasmelleH Ha @b MMBEB 26 mapTa 2008 r.

B HacToswee Bpemst ABTOBA3 nnaHupyeT pa3mecTuTb NsATb BbIMyCKOB BUpXKEBbLIX 0bnuralum
obbvemom 5 mnpg pyb. O6 atom roBoputcs B cOo06LiEHMM komnaHuW. PaHee ABTOBAS3
[OCPOYHO noracus AeBoTHbIN Bbinyck obnurauuin Ha 1 mnpa pyb.

Bumm-Bunnb-[laHH HamepeH BbIKynuTb 1.65% aKLuiA ¢ pbiHKa

AnTeyHas ceTb 36,6

KpynHemwmin  poCCUACKMA  NPOU3BOAMTENb  MOMOYHLIX  NpoAyKToB  Bumm-Bunnb-faxH
NNaHUPYeT BbIKYMUTb HA OTKPLITOM pblHKe 724.123 akumn, unu 1.65% akymoHepHoro
kanuTana, coobobwaet Pentep. [pu 3TOM, KOMNaHUs ¥ Janblle NnaHupyeT BbiKynaTb
COOCTBEHHbIE aKLuK.

Mo cnosam npeanpaerneHns komnanunm T.Maiepa, npuHUMas BO BHUMaHWE MPOYHOE
(huHaHcoBoe nonoxeHne Bumm-bunnb-flaHHa, a Tawke OLEHKY KOMMaHueil COBCTBEHHbIX
0BbIKHOBEHHbIX aKLWi KaKk NpuBnekaTenbHbIX Ans MHBECTUPOBAHMS, PYKOBOLCTBO CYUTAET, YTO
npuobpeteHne COBCTBEHHLIX aKkUMiA npeacTaBnseT coboit LenecoobpasHoe npUMEHeHne
Ccpe[cTB.

Acxons w3 TekyLleit LeHbl akumin BB[, komnaHus notpatut Ha Bbikyn YyTh 6onee $23 MnH.

Mbl nonaraem, 4to ¢ y4étom Bbicokoro free float Bumm-bunnb-[laHHa, ckynka komnaHuen
1.65% aKLWOHEPHOrOo KanuTana He OKaXeT 3HaYUTENLHOrO BUSHUS Ha €€ KOTUPOBKW. BmecTe
C TeM, HaMepeHUs B JanbHeweM NpoLomkaTtb NPMAEPKUBaTLCS NOLOBHON NOMUTUKN MOXET
0oKasaTb M HEKOTOPYIO NOLLEPXKY.

Marshall Capital moxeT npuobpectn 6onee 25% akumit AnteqHom cetu 36,6,
noy4yacTBoBaB B AONIMUCCUN

WHBecTUMoHHas Komnanus «GAVHEHLLIN BPUMK»

B 6rmkaiwme gHun MoxeT ObiTb 06bABNEHO 0 NprobpeTeHnn dorHgom Marshall Capital yacTy
ponamuceun AnteyHoi cetn 36,6, cooblyaeT razeta KOMMepCaHTb CO CChIMKOM Ha UCTOYHMK,
Grm3kuii Kk neperosopam. [locne cpenku coHgy OymeT npuHagnexats Gonee 25%"
(hapMxonamHra, T0 eCTb OH BbIKYNUT HEBOMbLLYI0 YaCTb HOBOM AMUCCUM: YCTaBHbIN KanuTan
KOMMaHWW npeanonaranocb YBenuuWTb B AecsaTb pa3 — ¢ 9.5 MnH akuuin go 95 mnH.
«JlnwHue» akumu octaHytcs Ha H6anaHce 36,6, M ecnu HbHELLHWE aKLMOHEPbl KOMMNaHU! He
peanu3ylT CBOE MPEeUMYLLECTBEHHOE NpaBo MO BbIKyny, (WOHA MOXET YBENUYUTb LOMH.
Cymma cpenku gonmxHa coctaButb npumepHo $60-70 mnH. Kanutanusaums 36,6 Ha MMBbB
BYepa coctasnsna scero $18.55 MnH.

BbipyyeHHble cpefctBa OydyT HanpaBneHbl Ha MoralleHue  3afOMMKEHHOCTU  nepeq,
noctaselmkamu. B Hayane mapta 36,6 obpatunace B MUHIKOHOMPA3BUTUS 47151 MONyYeHNs
rocrapaHTWi, YTobbl PECTPYKTYPUPOBATL CBOM LONTOBON MOPTAENb (B YACTHOCTH, MOMYYUTb
kpegut ot BTB Ha 1 mnpg py6). B nogrotoBneHHom Ans BefoOMCTBA MpeseHTauum
yKa3blBanocb, YTo B 3TOM rogy kOMnaHuM npeactout moracutb 5.6 mnpg pyb (ocHoBHas
3afoMmKeHHoCTb cocTaenseT 9.73 mnpa pyb): B nepuon ¢ SHBaps M0 Mal HYXHO BEPHYTb
nocTasLLmkam 2 Mnpa pyb, ¢ mapTa no uoHb 6aHkam — o 1.7 mnpa pyb, a ewe 1.9 mnpa pyb
no obrnurauumam B uoHe (Bbinyck Ha 3 mnpg py6 6bin pasmelyeH B uone 2006 roga). 3aseka
36,6 6bina opobpeHa BEAOMCTBOM, HO Ternepb KOMMaHWM MPeACTOMT [OroBOpUTHCA 0B
YCINOBMSIX KpeauTa HernocpeaCcTBEHHO C HaHKOM.

HanomHum, y4to cTpaterus passutus AnteyHoid cetu 36,6 nogpasymeBana akTMBHOE
paclMpeHre C NpUBMEeYEHNeM BbICOKOTO JONMOBOTO pblyara. 3a YTo Tenepb el NpUxoauTcs
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pacnnaymeatbces. Mpogaxa gonu Marshall Capital 6yget HengocTaTouHON ANS peLleHus Bcex
npo6nem, NoaTomy B TEKyLN MOMEHT 36,6 Takke akTMBHO npopabaTbiBaeT BapyaHT Npoaaxm
NPOM3BOACTBEHHOTO akTBa Bepodhapm.

Mel cunTaem HOBOCTb O npuobpeTeHun gonm B 36.6 poHgom Marshall Capital ymepeHHo
NO3NTUBHOM, TaK Kak BO-NEPBbIX, 3TO MOXET NOBbICUTL MPO3PAYHOCTb KOMMAHWK, @ BO-BTOPbIX,
noapa3yMeBaeT HEKOTOPbII POCT KOTUPOBOK CETH.

PBK: TexHuueckuii gecpont no odnurauuam

Megua-xonguur PEK He noracun 4eTBepThIi BbINyCK GupkeBblx obnurauuin cymmy 1.5 mnpg,
py6 u He Bbinnatun no OGymaram KynoH, AOMYCTUB TeXHWYeckuin gedont, coobuiaet
WnTepdakc.

HaunoHarnbHbI Aeno3nTapHbIi LEeHTP, KOTOPbIA SBNSETCA NnaTeXHbIM areHTOM 3MUTEHTa,
coobLLmn, 4To AeHer OT KOMMaHuW He MOCTYNuKu, HO ObIfo MOMyyYeHo YBEAOMIIEHWe, YTO
SMUTEHT HE CMOXET UCMONHUTL 0643aTeNLCTBO U3-3a HEBNAronPUATHON PbIHOYHOW CUTYaLMK.
[lHem paHee OOWH W3 KpPEAUTOPOB KoMnaHuu - PeHeccaHc Kanutan obbssun nnaH
pecTpykTypusauyum gonra PEK npu domHaHcoBoi nogaepxke komnaHum OHakeum. MocneaHsis
npegnoxuna BblkynuTb 65% ponamuccun megua-xonguHra PBK 3a $35 mnH  pamkax
PeCcTpyKTypu3aLum ero Jonra.

AHBecTopam NpeanoxeHo Tpu BapuaHTa pecTpykTypusauuu ponra PBK: ogHOMOMEHTHO
nonyuutb 8% oT obLero gonra HanuuHbIMK; cnucatb 45% fJonra v NofyYnTb OCTaBLUEeCs B
TEYEeHUe CeMu NneT C rogoBov cTaBkomn 4% unu cnucatb 65% C noralleHnemM OCTaBLUErocs 3a
TP roga no TOW Xe CTaBKe; MONYYUTb BCEM Kpeautopam MponopLMOHanbHyl0 AOM U3
ponamuccun PBK. MHBecTopam gaHo 30 gHer Ha NpUHATUE PeLLeHNS.

3anacb! HechTv B CLUIA Bbipocnu 3a Heaento Ha 3.3 MinH 6app, 6eH3uHa - ynanu Ha 1.14

MITH 6app

Kommepueckve 3anackl Hedhtn B CLUA Ha npowunon Hegene ysenumyunuch Ha 3.302 miH 6app
(0.93%) - go 356.583 MnH 6app. ToBapHble 3anackl 6eHanHa cHU3MNUCL Ha 1.144 mnH 6app
(0.53%) v pocturnm 214.568 mnH 6app. Kommepyeckue 3anachl SUCTUNNATOB YMEHbLIMIUCH
Ha 1.584 mnH 6app (1.09%) - o 143.932 mnH Happ.

Mpopaxu HoBocTpoek B CLLIA B cheBpane Bbipocnu Ha 4.7%

Mpopaxu HosocTpoek B CLUA B cheBpane Boipocin Ha 4.7% (0o 337 ThiC AOMOB B rOLOBOM
“cunCneHnn), oxuaanoch cokpaleHne Ha 2.9% po 300 Thic AomoB. B sHBape, cornacHo
YTOYHEHHbIM JaHHbIM, Npofaxu coctasunm 322 Thic JOMOB, @ He 309 TbiC, Kak coobLyanock
paHee.

3akasbl Ha TOBapbl gnuTenbHoro nonb3oBaHus B CLLUA B cheBpane Bbipocnu Ha 3.4%

WHBecTUMoHHas Komnanus «GAVHEHLLIN BPUMK»

3aka3bl Ha TOBapbl AMTENbHOro nonb3oBaHus B CLUA B dhespane Boipociu Ha 3.4%, 4to
CcTarno MakcumarbHbIM yBenuyeHrem boree YyeM 3a rof, OX1Aanoch CHKeHne Ha 2.5%.
3akasbl 6e3 yyeTa TpaHCMopTHOrO 06OpyAOBaHWS B MPOLLIIOM Mecsue Bblpocin Ha 3,9%,
TOrAa Kak 9KCNepTbl OXMAAnM yMeHbLUeHUs Ha 2%.

MoBblweHne nokasaTens OBOYCNOBMNEHO BOCCTAHOBMEHWEM CMPOCa Ha MPOMBbILIEHHOE
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obopyaoBaHue, KOMMbIOTEPbl 1 BOeHHOe obopygoBaHue. Kpome TOro, yBenuyeHue pocTa
3aKa3oB Ha TOBapbl ANUTENLHOrO MOMb30BaHWS Ha (hOHE BbIXOAA APYrX CTaTAaHHbIX,
KOTOpble AEMOHCTPUPOBAmNM MO3UTUBHLIE U3MEHEHUS B PO3HWYHBIX MPOAAXKaX, XUIULLHOM
CTPOUTENLCTBE U HA BTOPUYHOM PbiHKE Xunbsi CLUA, cBMAETENbCTBYET O TOM, YTO 3KOHOMMKA
crabunuanpyeTcs nocrne CokpallieHus B npedblayLleM kBapTane, KOTopoe 0Ka3anoch CambiM
CUMbHbIM 32 NOCNeaHWe NATHaaLUaTh Net.

Cnpoc Ha rpaxgaHckoe obopypoeaHue 6e3 yyeTa CamMoOneToB, NokasbiBakowwid Oyayuime
OU3HEC-MHBECTULMM, B MPOLLNIOM Mecsue BbIpoC Ha 6,6% nocne nmagexns Ha 11,3% B
npeabloyLiem mecsue. 3akasbl 6e3 yyeta BoeHHOro 060pyaoBaHmMs yBenuununucs Ha 1,7%.
3aKka3bl Ha TpaHcnopTHoe 000pyaoBaHMe noBbiCUMCL Ha 2% Bened 3a 32%-M CKaykom
crpoca Ha BOeHHble caMoreThbl U 3anyacTi. 3akasbl Ha aBTOMOBUIN TEM BPEMEHEM yranu Ha
0,6%, a cnpoc Ha KOMMepYeckue camoneTbl ynan B deBpane Ha 29% nocne HeoXWaaHHOro
B3nieTa B AHBape Ha 166%.

CornacHo yTO4HEHHbIM AaHHbIM, B sHBape 06beM 3aka3oB B LienoM cHuauncs Ha 7,3% (paHee
coobLanock 06 ymeHbLUeHUN Ha 5,2%). be3 yyeTa TpaHcnopTHOro 060pyaoBaHNS nokasaTerb
onycTuncs Ha 5,9% (paHee 6bino 06bABNEHO O CHUXKEHMM Ha 2,5%).

K ToBapam AnuTENbHOTO MOMb30BaHUSI OTHOCUTCS MPOLYKUMS, CPOK MONb30BAHMS KOTOPOW
COCTaBISET HE MEHee TPexX NeT.
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KaneHgapb ny6nukaumn MakpoaKOHOMUYECKON CTaTUCTUKN Ha nepuog ¢ 23 no 27 mapta 2009 r.

m/m Mpenbiaywee
[ara Bpems CtpaHa OpraHusaums CoObiTne yiy Mepuog dakT MporHos aHaveHME
23.03.2009
Toprosbiit 6anaHc ¢ yuéTom 55 -1.9mn
13.00 Espona Espocrar P y m/m AxBapb 2009 mnpa ) PR 03 Mnpz eBpo
CE30HHbIX kKonebaHuit e8P0 €Bpo
Toprosblit 6anaHc 6e3 yuéta -105 -9 Mnpa
13.00 EBpona EBpocrar o m/m AnBapb 2009 mMnpA -0.7 mnpg espo
CE30HHbIX KonebaHuii e8P0 €Bpo
Hauvoranshas lMpopaxu fomoB Ha 4.72
17.00 CLLA accovuaums Ponai 2 m/m  ®espanb 2009 ' 4.45 M. 4.49 MIH.
BTOPUYHOM PbIHKE MJTH.
puenTopos

24.03.2009

VHOeKc MeHexepoB no
CHabXeHmio B

12.00 Espona Espocrar . m/m MapTt 2009 34n. 335n. 335n.
obpabatbiBatoLLeit
MPOMBbILLIEHHOCTH
VHOeKc MeHeaxepoB no
12.00 EBpona Espocrar CHabxeHuio ans cdepbl m/m Mapt 2009 40.1 . 39.2n. 39.2n.
ycnyr
12.00 EBpona Espocrar CocraBHoii UHAeKC m/m Mapt 2009 37.6 . 36.2n. 36.2n.
MEeHeKepOB M0 CHabXeHMIo
MnaTéxHblii 6anakc 6es 182
12.00 EBpona Espocrar . . m/m AnBapb 2009 mMnpA - 1.4 mnppa espo
y4éTa Ce30HHbIX KonebaHui 08p0
lMnatéxHbiin 6anaHc ¢ -12.7 10mn
12.00 Espona Espocrar YYETOM CE30HHbIX m/m AxBapb 2009 mMnpa eB opﬂ -7.3 Mnpg espo
konebaHui €Bpo P
TpUTOK NPAMBIX U 228
12.00 EBpona Espocrar P p . m/m Aneapb 2009 mMnpA - 1.4 mnppa espo
NopTENbHbIX MHBECTULYI e8P0
17.00 CLWA Muwcrepcreo LieHbl Ha HeABUXMMOCTb m/m AnBapb 2009 1.7% - 0.1%
TOProBmnu
17.00 CLIA ®PB PuumoHg, MHOekc AenoBon akTMBHOCTY m/m Mapt 2009 -20 . -51 1. -51 1.
25.03.2009
15.30 CLUA Mutucteporeo  OBbew 3akasos Ha T0BaPel v gepoan o009 3.4% -2.5% 7.3%
TOProBmu ANVUTENBHOTO NOMb30BaHMs
17.00 CLLA Mutucrepcteo lMpoaaxm HoBbIX AOMOB m/m ®espanb 2009 0.331 0.300 mnH 0.322 mMnH
TOProBmnv MITH
26.03.2009
12.00 Espona Espocrar [leHexHbIn arperat M3 m/m  ®espanb 2009 - 5.5% 5.9%
12.00 Egpona Egpocrar Kpenumosakue JacTHoro m/m  ®espanb 2009 - - 5%
cektopa
15.30 CLUA MuHucTepcTBO OkoHyaTenbHble AaHHble 06 ol 4Q 2008 A 6.6% 6.2%
TOProBnn o6veme BB
KonuyecTso rpaxpaaH,
15.30 CLLA Mutucrepcteo BrepBble 0bpaTMBLUMXCS 3@ wiw 15.03.2009- - 654 TbIC. 646 TbIC.
TpyAa 21.03.2009
nocobuem no bespaboTuue
18.00 CLUA ®PB KaHsac Winexc nenosoi m/m MapTt 2009 - - -24n.
aKTUBHOCTY

27.03.2009
13.00 EBpona Espocrar Hosoie sakass 8 m/m Aneapb 2009 - -5.6% -5.2%
MPOMBILLTIEHHOCTH
15.30 CLUA MMH?;;ZECTEO JInyHblE oxoabl m/m AnBapb 2009 - -0.2% 0.4%
15.30 CLLA MMH?;;ZECTEO JIndHble pacxopbl m/m AxBapb 2009 - 0.3% 0.6%
17.00 ClLA Muturancrii ViKexc HacTpoeHus mm  Mapr 2009 - 57n. 56.6 1.
YHuBepcuteT notpebutenei
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KaneHgapb ny6nukaumin makpoaKoOHOMUYECKON CTaTUCTUKN Ha nepuog ¢ 16 no 20 mapta 2009 .

[ata Bpems CtpaHa OpraHusaums CobbiTne r;g\: Mepuog Pakr MporHos I'Izt::::;q:yl:ee
16.03.2009
OkoHyaTernbHble AaHHble 06
13.00 EBpo3oHa Espocrar N3MEHEHNM m/m  ®espanb 2009 0.4% 0.4% -0.8%
noTpebuTenbCckux LieH
®enepanbHbii VHOeKc Npou3BoACTBEHHOM
15.30 CLLA pe3epBHbIi HaHK akTueHocT Empire m/m MapTt 2009 -38.23 . -31.7n. -34.65n.
Hbto-Vopka Manufacturing
16.00 CLLA Mg{::;’t:gg;ﬂo [Mputok kanutana m/m AxBapb 2009 -$Mjl-|[:)i9 - $ 74 mnpp
16.15 CLUA ®PC Mpoubiuunetoe mm  Gespanb 2009 -14% 1% -1.8%
NpOM3BOACTBO
Vicnonb3oBaHue
16.15 CLLA ®PC NPON3BOACTBEHHbIX m/m  ®espanb 2009 70.9% 71.4% 2%
MOLLHOCTEM
HauuoHanbHas
20.00 CLLA Accoumaums VIHAEKC pblHKa X1nbs m/m MapTt 2009 9gn. - 9gn.
[omocTpoutenei
15.30 CLWA MMH?;;ZECTEO LieHbl npoussoguTenen m/m  ®espanb 2009 0.1% 0.4% 0.8%
15.30 CLLA Mutucrepcteo Havano ctpoutenscTea m/m  ®espanb 2009 0583 0.450 MnH. 0.477 MnH.
TOProBmnu MITH.
15.30 CLLA Mutucrepcteo Paspewens Ha m/m  ®espanb 2009 0547 0.500 M1H. 0.531 mMAH.
TOProBmnv CTPOUTENBCTBO MJTH.
15.30 CLWA MMH?;;ZECTEO MoTpebuTensckie LeHb! m/m ®espanb 2009 0.4% 0.3% 0.3%
15.30 CLLUA MM:OMpiLZTJEO MnatéxHbIi 6anaHc alq 4Q 2008 i ﬁﬁis i 311_'3;;1 - $174.1 mnpg
VHpexc aenosoi
aKTUBHOCTY B
19.00 CLWA ®PC Yukaro obpabatbiBatoLLent m/m AnBapb 2009 -5.9% - -3.6%
MPOMBILLNIEHHOCTH
CpepHero 3anaga
21.15 CLLA OPC ba3oBas npoLeHTHas cTaska 0.25% 0.25% 0.25%
KonuyecTso rpaxaaH,
15.30 CLLA Mutucrepcteo BrepBble OﬁpgTMBUJMXCFI 3a wiw 08.03.2009- 646 MITH. 661 MIH. 654 MnH.
TpyAa 14.03.2009
nocobuem no 6espaboTuLie
VHOeKc onepexaroLmx
17.00 CLLA Conference Board 9KOHOMUYECKMX m/m  ®espanb 2009 -0.4% -0.6% 0.4%
nokasarenei
PepepansHbii VIHAeKc npon3BofACTBEHHON
17.00 CLLA pe3epBHbli HaHK m/m MapTt 2009 -35n. -38.7 n. -41.3n.
aKTUBHOCTY
dunagenshum

20.03.2009

[MpomblLLneHHoe

12.00 EBpo3oHa Espocrar DOV3BOACTBO

m/m AxBapb 2009 -3.5% -4% -2.6%
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HavanbHuk aHanuTU4eckoro oTaena
3HepreTv|Ka, crparerunsa

serov@finbridge.ru
Ten. (495) 956-68-85 o06. 217

Onbra Wkpepn

MaKpo3KOHOMMKaA, PMHAHCOBLIE PbIHKY, HaHKu, cTpaTerus
shkred@finbridge.ru
Ten. (495) 956-68-85 nob. 220

Anekcei ManaHuH

TenekoMMyHUKaLWK, MeTanmnyprus
galanin@finbridge.ru
Ten. (495) 956-68-85 no6. 264

OmuTpuin AnekcaHapos HedbTerasosas NPOMbILLNEHHOCTb, TEXHUYECKUIA aHaNN3
dma@finbridge.ru
Ten. (495) 956-68-85 nob. 247

ExatepuHa JlowakoBa MMoTpebuTenbekuin cektop

Knuentckuit penaptament UK «®AUHEHLLI BPUIX»:

lea@finbridge.ru
Ten. (495) 956-68-85 06. 232

AHppein AmenuH HavanbHuK KNMEHTCKOro AenaptameHTa
amelin@finbridge.ru
Ten. (495) 956-68-85 106. 226

Anekcanap flywek 3aM. HauyanbHuka KnMeHTCKoro AenaptameHTa

dushek@finbridge.ru
Ten. (495) 956-68-85 nob. 216

EkatepuHa CokonoBckas

MaBHbIA cneymanuct
e.sokolskaya@finbridge.ru
Ten. (495) 956-68-85 nob. 228

Anbpap LLysanos Begywwin cneyumanuct
eldar@finbridge.ru
Ten. (495) 956-68-85 no6. 262
AHHa ®unaToBuy Cneuuanuct

filatovich@finbridge.ru
Ten. (495) 956-68-85 1o6. 256
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Anppen UsaHoB
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Hacrosiee aHanutyeckoe uccnegosarue nogrotoneHo OO0 WHsecTuumoHHas Komnakus «®PaitHeHwn Bpumk» Ha ocHoBe MHopMaLiK, NomyyYeHHOM 13 ouLManbHbIX
06LLLeAOCTYMHbBIX MCTOYHMKOB. B HAAEXHOCTH 1 JOCTOBEPHOCTI KOTOPbIX HET OCHOBaHMI COMHeBaTbCst. CneLpanbHbIX MCCreAoBaHuiA, HanpaBneHHbIX Ha BbisBNeHe (hakToB HENOMHOTLI U
HE[0CTOBEPHOCTU yka3aHHOW WH(OPMALK, He MPOBOANMOCkL. AHaNUTUYECKMe BbIBOAbLI U 3aKMIOYEHUs, NPeACTaBNeHHbIe B HACTOALLEM AOKYMEHTe, ABMAKOTCA MHEHWEM CreynanucToB
000 WuBecTuyymonHas Komnanus «PaitHeHwWwn Bpumx». Hukakas MHGOPMaLKMS U HUKakoe MHEHWE, BbIpaXeHHOE B AAHHOM [JOKYMEHTe, He SBMAKOTCS PeKoMeHAaLmMel no nokynke wunu
npojaxe LieHHbIX bymar, WHbIX (MHAHCOBbIX MHCTPYMEHTOB, OMLIMOHOB, (hbOYEPCOB UMM LieHHbIX Bymar, Npou3BOAHbIX OT 3TWX aKTMBOB (AepvBaTMBOB), He SBNSETCS O(EpTOi Unu
npeanoxexnem fenatb 0PepTy UK OCYLLECTBANATL UHbIe BIIOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe WccnefoBaHue He NpedocTaBnsieT rapaHTwii unn obeluanuii ByayLien addekTUBHOCTY (AOXOAHOCTM) AEATENbHOCTY Ha PbiHKE LieHHbIX Oymar. 3a
AOCTOBEPHOCTb MHEOPMALMK, Nexallieil B 0CHOBE HAcTOSLero AOKYMEHTa, 1 3a MOCMEeACTBUS PeLUeHNid, NpuHaTbIX Bamu Ha ocHoee HacTosiwero aokymeHTta. OOO VHBecTuUmMOHHas
KomnaHus «®aitHeHwWwn bpuax» 0TBETCTBEHHOCTU He HECeT.

Heobxoanmo npuHMMaTh BO BHUMAHWE, YTO [JOXOf OT MHBECTUPOBAHWS B ONpPeAeNeHHbIe LieHHble Bymaru unu uHble uHaHCoBbIe MHCTPYMEHTbI, €CIN TaKoBOW MMEET MEeCTO,
MOXeT BapbMpOBaTbCS, @ CTOMMOCTb 3TUX LiEHHbIX ByMar 1 UHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXET MOBbILIATLCA UMK NOHWKaTbCH. KonebaHne KypcoB MHOCTPaHHbIX BamoT MOXeT
OKa3aTb HebnaronpusTHOe BNUSIHUE Ha Kype, CTOUMOCTb W JOXOAHOCTb ONpefeneHHON LigHHOM Bymari 1 MHOro (UHaHCOBOTO MHCTPYMEHTa, YMOMSIHYTbIX B HACTOSILLEM AOKYMEHTE.

Hwkakas HcopmaLus, kacatowascs HanoroobnoxeHus, U3NOXeHHas B HACTOSALEM [JOKYMEHTe, He SBNSAETCS KOHCYNbTUPOBaHWEM Mo BOmpocaM HamnoroobnoxeHus. Hawwa
KomnaHus HacTosTenbHO pekoMeHayeT MHBeCTopam 06pallaTbCs 3@ KOHCYNbTaLMsAMW K HE3aBUCUMbIM  CrieLuanucTam B 0bnactu HanoroobnoxeHus, KoTopbiMi ByayT yunTbIBaTHCS
ocobble 06CTOATENLCTBA KaXd0N KOHKPETHON CUTYaLN.

000 WuBectuuynonHas Komnanus «®aiiHeHILn bpumk» NpoBOANT CTPOrYK0 BHYTPEHHIOK MONMUTUKY, HanpaBMeHHyIo Ha NpefoTBpalleHne Kakix-nbo AencTBUTENbHbIX UK
NoTeHLManbHbIX KOH(IUKTOB UHTEPECOB KOMMAHWM U UHBECTOPOB, a Takoke NpefoTBPaLLeHue YLLIEMMNEHNS NHTEPECOB MHBECTOPOB.

[ins nony4eHns [ONONHUTENBHON MH(OPMALIMK O LieHHbIX Bymarax, ynoMsiHyTbIX B HacTosiLeM nccneaoBaHmun, Heobxoaumo obpatutbes B OO0 WHeecTuumonHas Komnanms
«®aitHeHwn bpumx».

BocnpouaBoauTh, konMpoBaTh, LMTUPOBATb. @ Takke fenaTb BbAEPKKM W3 HacTosero fokymeHTa 6e3 npeasaputenbHoro nucbMerHoro cornacis OO0 VHBecTuLnoHHas
Komnarus «®aitHeHwwn bpumx» 3anpeLyeHo.

© 000 MuBecTuumoHHas Komnaus «®aitHeHwun bpumk». 2009

This research report is prepared by IC Financial Bridge and is based on the information obtained from official public sources, which are reasonably deemed to be reliable and
trustworthy. No special researches were carried out in order to elicit the fact that the information contained herein is inaccurate or incomplete. Analytical summaries and decisions
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No information relating to taxation discussed herein is a tax advice.

Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional.
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