N KUTOuHaHC

KOMMEHTAPUN

Mpownas Hegensa 3aBepLUMace POCTOM Ha BCEX OCHOBHbIX (DOHAOBbIX NIoLaaKax Ha
doHe oxmngaemon ctabunuaaummn Ha pbiHKe KpeanToBaHMSA, YTO NO3BONAET HaAeATbCA
N Ha MOCTEMEHHOe YryylleHne cuTyaunn B 3KOHOMUKe B LernoM. CerogHs asuatckue
WHAOEKCbl pacTyT, OTbIrpbiBas nonoxuTensHole HoBocTn M3 CLUA, a Takke ocnabneHue
Kypca WeHbl. LleHbl Ha TOBapHO-CbIpbEBbLIX PbIHKax Takke AEeMOHCTPUPYIOT POCT Ha
doHe oxmaaemMoro BOCCTaHOBIIEHMSA CNpoca U NageHusa Kypca gonnapa.

Poccuiicknin  pblIHOK 3aBepLunn MpoOLWy Hedento B MAlce Ha (POHe BHELLHEero
nosuTtmea. WHBecTopbl rotoBbl 6paTb Ha cebsi Gonblive puckW, 4YTO onpepensieTt
cnpoc ueHHble bymarun. MNpy 3TOM roBOpuTb O 3aBEPLUEHMN KPU3nca B SKOHOMMUKE MoKa
paHo, a npu3HakM cTabwnusauum BpPSA NIM CMOTYT OKasaTb MNOAOEPXKY B
ponrocpo4Houn nepcnektnse. YposeHb nHaekca PTC B 800 nyHKTOB BMOMHE MOXeT
O6bITb  OOCTUFHYT B KPaTKOCPOYHOM Mepuofe, HO TroBOPUTb O cTabunusauun
[ONrocpoYHOro BoO3pacTawLliero TpeHaa noka paHo. CerogHs, MOMWMO BHELLHMWX
HoBOCTel, urpoku OyayT xpaTb BbICTYNneHus npembepa Bnagumupa [lNyTuHa B
focayme 1 HOBOCTEN O COCTOSIHUM M NEePCneKTUBaX POCCUNCKON IKOHOMMUKN.

MAKPO3SKOHOMUKA
= EBPO3OHA: CokpalleHue po3HM4YHbIX NpoAax B peBpasre BO30OHOBUIIOCH
= EBPO3OHA: LieHbl npou3BoauTenemn NpoaosmHkaT CHUKATbCA

= POCCUA: UB nonoH onTtumMmnama

KANEHOAPb HA CEFrOAHA

Bpewms MNokasaTenb Oxuaanus
12:00 BbicTynneHne npembep-mMuHucTpa
B.TMytuHa B MocyaapcTeeHHon [lyme ¢
oT4yeTOM npasuTenscTea PP 3a 2008 rog
1 NPOEKTOM aHTVKPU3MNCHOW MPOrpammbl.
12:30 MakpocTatucTiika eBpO30HbI: MHAEKC OxxnpaeTcs CHUXeHne LeH npomssogmTenei Ha 0.5% (-

yBepeHHoCTN Sentix; LieHbl
npou3BoamnTeneil, PO3HUYHbIE NPOAAXN B
deBpane

1.5% 3a rog), po3HUYHbIE NPOAAXN MOTYT COKPaTUTLCS Ha
0.4% (-2.5% 3a rog)

OCHOBHbIE TOPIroBbIE VOEU

EXXEQHEBHbIN OB30P PbIHKA AKLIUNA
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MceTounmk: Bloomberg, pacyetsl KUT ®uHaHe
Asns 9:00 06.04.2009
Nikkei 225 A 8899 1.7% 8.0%
Hang Seng A 15040 34% 11.8%
Shanghai Composite 2420 0.0% 2.6%
Awmepuika 03.04.2009
DJIA A 8018 0.5% 3.1%
S&P 500 A 843  1.0% 3.3%
NASDAQ A 1622 12% 5.0%
Bovespa A 44391 1.5% 5.9%
EBpona 03.04.2009
FTSE 100 v 4030 -2.3% 3.4%
DAX A 4385 0.1% 4.3%
CAC 40 v 2959 -1.1% 4.2%
PTC A 746 1.6% 3.4%
MMBB A 838 0.0% 2.8%
CBofaHble UHAEKChI 03.04.2009
MSCIBRIC 198  0.0% 3.3%
MSCI Russia A 466 0.0% 5.0%
ToBapHble ¢ blouepchbl 03.04.2009
Brent A 535 14% 2.9%
WTI v 525 -0.2% 0.2%
3onoro v 8956 -1.3% -3.0%
Cepebpo v 127 -2.2% -3.9%
Hwvkenb A 10847 3.3% 12.6%
Kykypyza A 41 24% 11.1%
Mwenuya A 5635 1.9% 8.2%
Cost A 99 3.1% 9.8%
CTaBku 03.04.2009
LIBOR 1mec v 099 -0.01 -0.07
EURIBOR 1mec v 1.08 -0.01 -0.07
MosPrime 1Hen A 1092  0.09 0.59
MosPrime 1mec A 1433  0.08 -0.04
Baniots! 03.04.2009
USD/RUR A 3336 0.0% -1.3%
EUR/USD v 1.344 -0.3% 1.1%
GBP/USD A 1482 0.7% 3.7%
USD/JPY A 99.92 0.6% 2.0%
NDF USD/RUR 03.04.2009
1mec A 11.90 063 -1.30
3mec v 1258 -0.24 -2.57
6mec v 1358 -0.53 -1.82
Foco6nuraummn 03.04.2009
UST 10 A 289 012 0.13
Poccwus 30 v 818 -0.17 -0.17

MceTounmk: Bloomberg, pacyetsl "KUT ®uHaHc"

YucTasi npubbinib KOMMAHMM NMPEB 30LWia Kak HaLw OLEHKU, TaK W KOHCEHCY C. [iuBuaeHaHas
[0XOAHOCTH MO MPUB UMENMPOB aHHbIM akLmMsaM cocTaB nsieT 16%

"lasnpom" HaMepeH UCMONHWUTL ONUMOH Ha NOKy MKy akumi "Masnpom Hedorn" ¢ 70% npemueii

MapameTpbl pa3melleHus gonamuccum 6y oy Ty CTaHOBIEHbI B cepeauHe anpens. Ecnm

Y CJI0B 1Sl MPEB bICAT OXUAAHUA, 3TO OKaXeT NoAdepKy akuusm, HO 4acCTb yXe OTbIrpaHa

CerogHs ony 65IMKOB aHbl CUIbHble dMHAHCOBble pedy nbTaTbl 3@ 2008 roa. HoB ble NPorHo3bI

MeHeKMEeHTa AOMKHbI NMOATB EPAUTL 4y HAAMEHTAsbHY 10 MPUB NeKaTelbHOCTb aKLuiA

Cpok Komnanus Tukep Tekyupa MoTteHuman PekomeHgaums KommeHTapumi
LieHa, Py6. pocra
Hepena  CyprytHedbteras  SNGSP 9.0 2% MNMOKYNATb
(np)
Mecsu Fasnpom HebTL SIBN 87.2 40% MOKYNATb
K PbIHKY
Mecsu BTB VTBR 0.0299 5-10% OEPXATb
Mecsu MaruuT MGNT 843 8% OEPXATb
Mecsu Bepodrapm VRPH 495 9% OEPXATb

noapasy MEBAET NMPEMUIO K PbIHKY Ha Y POBHE 2X.

1 AHANU3 PbIHKA AKUMA |

Cpenka no npopaxe 51.8% naketa KOMNaHUM COCTOWUTCS B MapTe-anpere; oxuaaemas LueHa

+7(495) 641 4414 | www.kf.ru
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WcTounuk: Bloomberg, pacueTsl «KUT ®uHaHe»

DAX 4 385 0.07%
Nikkei 225 8 750 0.34%
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Bovespa 44 391 1.50%
Kospi 1284 0.53%
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MAKPO3KOHOMUKA

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

BHELUHUE PbIHKHU
EBPO30OHA
CokpalleHune po3HUYHBbIX Npoaax B ¢peBpane BO30OHOBUNOCH
Po3HUYHbIE npoaaxum un
> 061beM po3HUYHLIX NpoAax B cpeBpane, Kak oxugaercs, ynan Ha 0.4% nocne VMHAEKC AefloBOW aKTUBHOCTHU

HyreBOWN AMHAMUKN MecsLleM paHee. Takum o6pa3oM, B rofOBOM BbIpa)KeHUM PO3HUYHbIN B puteiine Bloomberg
TOBapoobopOT €BPO30HbI MOXET COoKpaTuTbca Ha 2.5% (-2.2% B aHBape). YuuTbiBas %Yoy

MYHKTOB

3adkcmpoBaHHoe B (hbeBparne yxyAlleHue OernoBoW akTUBHOCTU B PO3HUYHOM CeEKTope 45 " 60
(cormacHo cooTBeTcTBYlOLEMY MHAeKcY Bloomberg) n HapacTatowmini neccummam cpeam 3.0 55
notpebutenen nageHve pPo3HNYHbIX NPOAAXK B rO4OBOM BbIpaXeHun no ntoram despans ;2 i:
BMOSIHE MOXeT AOCTUrHYyTb 3%-HOro ypoBHS. YTO KacaeTCsi BO3MOXHOW AUHAMWUKU MO 15 40
mToram mapTa, TO 34€eCb, HECMOTpPA Ha MpoAoSKallleecsd CHMKEHME OCHOBHbIX 3.0 35
45 ———"—""—"——"——— 730

WHOMKATOPOB NOTPEOUTENbLCKMX HACTPOEHMWI, aKTUBHOCTb B PO3HUYHOM CEKTOpPE 3aMeTHO
ynyywmnace (cornacHo uHaekcy Bloomberg), nossonsis Hagestbcs Ha pocT obbema
PO3HUYHOWM TOproBnu. B nonb3y Takoro nporHosa BbLICTYNaeT W pPe3Koe CHUKeHne
uHbnaumm B Mapte (¢ 1.2% po 0.6%), cnocobeTBylollee BOCCTAHOBIEHMIO
nokynaTenbHOn cnocobHoCTU noTpebutenen B €BpO30OHE, MpyU 3TOM noTpebutenbckme
LeHbl MPOAOIKaT CHUXaTbCS U AanbLue.

aHB-04
nion-04
HB-05
nion-05
HB-06
nion-06
aHB-07
nion-07
HB-08
nion-08
HB-09

Po3HUYHbIE MpoaaXu

Wupeke Bloomberg retail PMI (YoY u3am., npaB. ocb)

LleHbl npowsao,qmeneﬁ npoAoJIKAKT CHUXAaTbCA LeHbl npoussoguTtenen u
OWHaMUKa LieH Ha He(Tb
> CHuxXeHue LUeH npousBoauTerne B €BPO3OHE MOXET cocTaBUTbL B ceBpane %Yoy % Yoy
0.5% nocne cHwxeHnsi Ha 0.8% B siHBape. [MoBegeHMe UeH npou3BoauTenen BO MHOroM 10.0 100
OoTpaXaeT CUTyauMio Ha CbIpbeBbIX pblHKax ¥ obwwui crnag cnpoca B 3KOHOMWUKE. 75 70
YunTbiBas, YTO CblpbeBble KOTUPOBKM HaxoOsATCA Ha 3amMeTHO 6ornee HU3KUX YPOBHSX, :: ‘1‘2
YyeM rog Hasaf, LeHaMm Mpov3BoAuTenel B €BPO30OHe elle eCTb Kyda CHMXKaTbCS. 00 20
[MoaToMy, Mbl He uckMYaem, 4YTO TeMMnbl NajeHue LeH npou3sopuTenen B despane 25 50
MOryT AoCTUYb 2% B roAOBOM BbIP@XEHUWN, YTO HECKONbKO MPEBbILLAET KOHCEHCYC B - S0 T T T 80
O - ANANMMOT I W O© O N @ D
1.5%. 2132002122 31322¢22:1
F2EEESEZEEEE R R ER

S aHB-08 -

WHpekc ueH nponssoauTenel
HedbTb Brent (npas. ock)

POCCuUA
LB nonoH ontumusma

> Xypwee yxe no3agu. TakoBa OCHOBHasi uAaes MNSATHUYHOTO BbICTYMNEHWS [NaBbl
LlenTpobaHka Cepresi irnatbeBa nepen 6aHkvpamu. OH BbIpaswn YBEPEHHOCTb, UTO «OHO»
Kpuanca nporaeHo 1 B Gnvkaniliee BpeMs BO3MOXEH MaBHbIA POCT 3KOHOMUKW. [MaBHbIN
OaHKMp TaKke WCKIHYMIT BO3MOXHOCTb BTOPOM BOJHbI (PMHAHCOBOrO Kpu3uca ns-za pocta
HennaTexen no kpegutam B OaHKOBCKOM CUCTEME, a Takke MpeBbIlLeHUs OMBanoTHOWN
KOP3UHOW BEPXHEN rpaHuLbl YCTAHOBIIEHHOTO AnanasoHa B 41 py6. O6cykaas BO3MOXHOCTb
MOHWKEHNST CTaBKW PedUHaHCMPOBaHWS, OH OTMETWI, 4YTO Onpedenswmm ¢akTopoB
ocTaeTcs ypoBeHb MHpnaumn. OgHako, NprHuMas Bo BHUMaHWe nporHos LB o gansHenwem
CHVXEHUM MHANSAUMM, BOMPOC MOHMXEHUS CTaBKU MOXET ObITb pacCMOTPEH yXKe B anpene,
€Cny poCT NOTPEOUTENLCKUX LIEH OKaXeTCs 3aMETHO MEHbLUEM, YEM B anpene MpoLurioro
roga (1.4%).

> KpaTKOCpO4YHO  cuTyaumsi OeWACTBUTENbHO  CcTabunusupoBamnacb, OAHaKo
cpeAHecpouHble pucku octarTcA. OueBMAHO, YTO ONTMMM3M npefcTaButeneit LIB Bo
MHOTOM OCHOBaH Ha MPearnosiokeHUn, YTo LieHbl Ha HedTb ByayT OcTaBaTbCs Ha MpPexHeM
YPOBHE WUnv faxke NpoforkaTt pocT. [JelcTBUTENLHO, B 3TOM Cryyae npodULMT TOProBOro
GanaHca OCTaHeTcsi MOMOXMTENbHLIM, Kypc pybnsi CMOXEeT ocTaBaTbCs B Tekyllem
OvanasoHe (He Ge3 MOMOLLM perynsiTopa, KOHEYHO Xe), a uckaribHble opraHbl CMOryT
BbINOSHWTL NfiaH Mo goxodam GiofkeTa, Mo3BOMss B MOSHOW Mepe MpodhUHaHCUpPOBaTh
aHTVKPU3KCHYI MporpamMMy He npuberas K AOMOMHWTENbHLIM pe3epBaM. OpHako, ecnu
cUTyauusi C TOproBbiM GanaHcoM Moka, AEUCTBUTENbHO, HE BbI3bIBAET OMACEHWIA, TO
cbanaHcUpoBaHHOCTb  OlofpkeTa  MO-MPeXHEMy  BbI3bIBAET  BOMPOCHI, YTO  NULb
MoATBEPXKOAETCA MOCHefHMMU BbiCKasblBaHUsSIMKU MpeacTaButene MuHgpUHa o BbICOKUX
puUckax HeucrosiHeHusi nnaHa Mo foxogam. Ecnv ot onaceHust onpasgaroTcs, To
HEOBXOAMMOCTb  MOBLILLIEHUS] GHOKETHBIX [OXOAOB MOXeT noTpeGoBaTh AanbHEMLIEro
ocnabneHus pybns, 4to caenaeT elle Gonee NPoGremMaTUYHbLIM BO3MOXKHOCTb YAEpKaHUs
VHQNAUMM B YCTAHOBIEHHbIX TrpaHuLax, He TO03BOJss Perynstopy CHU3WUTb CTaBKy
peduHaHcuMpoBaHusi. O4eBMOHO, YTO paccyuTbiBaTb Ha ObICTpOe BOCCTAHOBMEHME
3KOHOMMYECKOrO pocTa B 3TWX YCroBUsIX ByaeT GeccMbICreHHO.

3 NZ KUTduHarc
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PEKOMEHOALIUN

He ¢oTb m ras
Tukep Kom nanus Tekyupas Llenesas Pekom- Motek- PbIH.Kan., EV, PIE EV/EBITDA EVIS P/BV Yucr.gonr/
ueHa, $ ueHa, $ ums* uvan, % MIH $ MIH $ 2008M  2009M  2010M | 2008M  2009M 20100 EBITDA
GAZP [asnpom, ao 4.08 135 BUY 230% 96 654 132409 25 3.0 3.0 22 27 27 1.0 0.5 0.6
ROSN  * PocHedTb, a0 5.05 UR UR UR 53 522 76 322 4.8 12.0 75 45 6.9 5.1 11 14 1.3
LKOH Tykoin, ao 40.4 77.3 BUY 91% 34 387 40 955 3.0 43 4.0 22 31 28 0.4 0.7 0.4
SNGS CypryrHedbTeras, ao 0.67 1.03 BUY 54% 25871 3764 5.1 12.0 47 05 0.6 0.5 0.2 0.6 -3.1
SNGSP CypryrHedbTeras, an 0.27 0.62 BUY 134%
SIBN * Ta3npom HedpTb, a0 2.58 UR UR UR 12245 13534 23 58 39 17 34 27 04 0.8 0.2
tnbp * THK-BP XongwHr, ao 0.88 UR UR UR 14163 14 487 21 42 341 1.3 22 1.8 0.3 29 0.0
tnbpp * THK-BP XonawHr, an 0.66 UR UR UR
TATN  * TaTHedTb, a0 2.58 UR UR UR 5755 6289 48 6.7 42 28 41 238 0.4 0.5 0.2
TATNP * TatHedpTb, an 0.95 UR UR UR
NVTK  * Hosarak, ao 2.56 UR UR UR 7780 8300 85 10.9 6.1 56 6.9 43 26 24 0.4
MeTannyprus
Tukep Kom nanusa Tekyups Llenesas Pekom- Moten- PeiH.kan., EV, PIE EV/EBITDA EVIS P/IBV Yucr.ponr/
ueHa, $ ueHa, $ ums* uman, % MIH $ MIH $ 2008nN 2009M 2010Mm 2008n 2009N 2010MN EBITDA
GMKN  * Hopunbckuit HUKenb, ao 67.74 UR UR UR 12912 14 878 3.9 14.9 9.8 24 6.2 48 11 0.5 0.3
CHMF * CesepcTans, ao 3.78 UR UR UR 3806 9407 19 6.1 37 17 37 3.2 04 04 1.0
NLMK  * HJIMK, ao 1.31 UR UR UR 7 853 8702 34 7.7 5.1 1.9 43 32 0.7 0.9 0.2
MAGN * MMK, ao 0.27 UR UR UR 3028 3521 18 59 25 13 23 16 03 0.2 0.2
MTL * Meuen, ADR 5.16 UR UR UR 2148 7176 11 49 23 1.8 5.0 3.7 0.7 0.4 1.3
EVR * Espas, GDR 8.80 UR UR UR 3123 12 466 0.9 46 18 18 438 34 0.6 04 14
PLZL Montoc 3onoTo, ao 4215 60.0 BUY 42% 8034 7 362 315 242 193 17.3 14.2 1.2 6.8 23 -1.6
PMTL Monumerann, ao 6.93 72 BUY 4% 2183 2442 185 16.6 125 114 9.7 8.1 4.8 35 12
TRMK  * TMK, ao 121 UR UR UR 1054 4140 54 1.8 4.0 56 4.9 3.6 0.9 0.5 42
RASP  * Pacnapckas, ao 114 UR UR UR 890 1107 16 56 43 12 3.0 26 0.9 0.7 0.2
BLNG  * BenoH, ao 0.16 UR UR UR 187 782 11 18 14 24 31 3.0 0.7 0.4 1.9
TeneKkoMMyHUKaLuu
Tukep Kom nanusa Tekyups Llenesas Pekom- Moten- PeiH.kan., EV, PIE EV/EBITDA EVIS P/BV Yucr.ponr/
ueHa, $ ueHa, $ uma* uman, % MIH $ MIH $ 2008M 2009M 2010M  2008M  2009M  2010M EBITDA
MBT MTC, ADR 35.25 64.7 BUY 84% 14 053 18 709 6.5 73 57 3.6 3.8 3.3 19 238 0.9
VIP * Beimnenkom, ADR 8.15 UR UR UR 8359 15634 55 105 6.5 32 38 37 15 14 15
CMST Komcrap, GDR 3.65 3.70 BUY 1% 1525 2087 85 10.8 9.1 3.1 32 31 1.3 0.5 0.8
URSI YpancesasbiHopM, ao 0.0105 0.022 BUY 109% 393 1341 21 22 18 22 23 22 0.8 04 16
URSIP YpanceasbuHdbopMm, an 0.0068 0.020 BUY 192%
NNSI BonraTenekom, ao 0.76 1.94 BUY 156% 236 811 15 15 12 1.7 17 16 0.6 0.2 12
NNSIP BonraTenekom, an 0.62 1.74 BUY 183%
ENCO CubupbTenekom, ao 0.0127 0.049 BUY 285% 192 989 12 13 1.0 1.7 18 17 0.7 0.2 14
ENCOP  CubupbTenekom, an 0.0099 0.044 BUY 346%
KUBN  * IOTK, ao 0.0174 UR UR UR 69 680 3.3 94 26 29 29 2.8 1.0 0.2 26
KUBNP * lOTK, an 0.0182 UR UR UR
SPTL C3T, a0 0.195 0.38 BUY 97% 220 737 3.7 59 43 24 25 24 0.9 0.2 1.7
SPTLP C3T, an 0.195 0.35 BUY 7%
ESMO LlenTpTenekom, ao 0.122 0.59 BUY 382% 249 1058 17 15 11 23 21 19 0.8 0.3 1.8
ESMOP  LleHtpTenekom, an 0.107 0.53 BUY 398%
ESPK Hanbceasb, ao 1.03 2.69 BUY 160% 123 318 29 25 21 1.7 1.8 16 0.5 0.4 11
ESPKP Hanbcessb, an 0.78 242 BUY 211%
RTKM  * Poctenekom, ao 9.37 UR UR UR 7061 6653 67.5 48.9 455 16.0 16.2 16.1 33 29 -1.0
RTKMP * Poctenekom, an 0.97 UR UR UR
NoTpe6uTe nbCKkUM ceKTop
Tukep Kom nanusa Tekyupsa LleneBas Pekom- Moten- PbIH.Kan., EV, PIE EV/EBITDA EVIS P/BV Ywucr.ponr/
ueHa, $ ueHa, $ ums* uman, % MIH $ MrH $ 2008MN 2009M 2010Mm 2008n 2009N 2010MN EBITDA
MGNT Martut, ao 24.97 29.7 BUY 19% 2078 2386 111 36.9 822 6.0 53 43 04 21 0.8
VRPH Bepodrapm, ao 14.66 375 BUY 156% 147 166 3.7 3.6 3.0 29 28 23 0.9 1.0 0.3
WBD Bumm-Bunne-flanH, ADR 38.17 38.5 BUY 1% 1679 2052 17.7 69.8 26.5 57 8.1 6.6 0.7 26 1.0
KLNA  * KanuHa, ao 6.72 UR UR UR 66 202 &l 42 3.0 42 43 4.0 0.5 0.4 28
PHST ®dapmcTaHgapt, GDR 12.91 12.7 SELL 2% 122 185 0.8 0.8 0.6 0.9 0.9 0.6 04 0.3 0.3
BaHKOBCKUI ceKkTOp
Tukep Kom nanms Tekyupsa Llenesas Pekom- Moten- PbIH.kan., PIE P/BV
ueHa, $ ueHa, $ ums* uman, % MIH $ 2008M 2009M 2010M @ 2008M 2009M  2010M
SBER Cb6epbark, ao 0.68 1.10 BUY 62% 14 958 3.36 20.73 748 0.61 0.64 0.58
SBERP Cb6epbatk, an 0.32 0.60 BUY 89%
VTBR BTB, ao 0.00089  0.00140 BUY 58% 5955 3207 -750 5265 044 0.36 0.35
MMBM * BaHk MockBebl, a0 2147 UR UR UR 2950 1465 -3160 62.02 1.37 1.45 1.41
VZRZ BaHk BospoxpaeHue, ao 8.56 16.0 BUY 87% 209 5.80 9.77 5.05 0.49 0.53 044
VZRZP BaHk Bospoxaerve, an 410 8.0 BUY 95%
STBK  * Bank CaHkT-eTepbypr, ao 0.77 UR UR UR 217 2.51 11.24 6.30 0.38 0.38 0.35
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POCCUUCKME ADR U GDR HA 3ANALOHBIX BUPXAX

OGzD U [a3npom LSE 4 9597 239 16.63 -1.54% GAZP RX 16.33 1.83%
OGZPY US [asnpom oTC 4 123 430 16.70 -0.89% GAZP RX 16.33 2.26%
LKOD LI TNykoin LSE 1 2856 493 41.05 0.02% LKOH RX 40.43 1.54%
LUKOY US Tykoiin oTC 1 232775 41.50 0.48% LKOH RX 40.43 2.65%
NVTKLI Hosatak LSE 10 486 596 27.25 2.33% NVTKRX 25.62 6.35%
ROSN LI PocHedpTb LSE 1 13072284 514 4.05% ROSN RX 5.05 1.78%
GAZ LI [aznpom HedTb LSE 5 134 259 13.20 -0.38% SIBN RX 1291 2.22%
GZPFY US [aznpom HedbTb OTC 5 1200 13.40 -0.74% SIBN RX 1291 3.77%
SGGD LI CypryrHedpTeras, ao LSE 10 1363073 6.75 0.00% SNGS RX 6.67 1.21%
SGTZY US CypryrHedpTeras, ao oTC 10 41162 6.75 -1.60% SNGS RX 6.67 1.21%
SGTPY US CypryrHedpTeras, an oTC 10 1300 250 0.00% SNGSP RX 265 -5.79%
ATAD LI TarHedpTh, @0 LSE 20 328654 53.00 3.72% TATN RX 51.53 2.84%
SSALI Cucrema LSE 20 1111409 6.00 -1.48% AFKS RX 445 34.70%
CMST LI Komctap-OTC LSE 1 501298 365 1.39% CMST RX 3.85 -5.20%
CTCM US CTC Meava NASDAQ 1 1182512 558 -1.24%

MBT US MTC NYSE 5 990 291 35.25 411% MTSS RX 23.70 48.74%
RMG LN Pam6nep Meava LSE 1 76 515 4.70 27.03%

RKMD LI PocTenekom, ao LSE 6 28730 57.20 2.14% RTKM RX 56.21 1.76%
ROSUS PocTenekom, ao NYSE 6 61213 58.00 0.00% RTKM RX 56.21 3.18%
uVvYzy us YpancesasbiHpopm, ao oTC 200 264 1.50 0.00% URSIRX 2.10 -28.67%
VIPUS Bbimnenkom NYSE 0.05 6115475 8.15 1.75% VIMP RU 21.00 -61.19%
VZY GR Bank Bospoxaenue, ao XETRA 3/4 95 6.00 0.00% VZRZ RX 6.42 -6.54%
VTBR LI BTB BaHk LSE 2000 1758 340 1.80 -2.70% VTBR RX 1.77 1.63%
CHELI pynna Yepknsoso LSE 2/3 2000 1.50 -3.23% GCHERX 0.91 65.15%
FIVE LI X5 Pureinn Mpyn LSE 0.25 194 477 11.05 5.24%

MGNT LI Marnmr LSE 0.20 110736 6.40 0.00% MGNT RX 4.99 28.17%
WBD US Bumm-Bunnb-[anH NYSE 1 209 963 38.17 8.90% WBDF RX 17.50 118.06%
PHST LI dapmcTaHgapt LSE 0.25 37821 1291 11.10% PHST RX 5.87 119.97%
SVST LI Cesepcranb LSE 1 1828 749 3.89 10.51% CHMF RX 3.78 3.00%
CHZN LI 3 LSE 1 H/O 120 0.00% CHZN RX 1.23 -2.37%
EVR LI Espas pyn LSE 13 382440 8.80 1.15%

MNOD LI Hopunbckuin Hukenb LSE 0.1 6803 103 6.83 1.94% GMKN RX 6.77 0.83%
NILSY US Hopunbckuin Hukenb OTC 0.1 124782 6.90 2.99% GMKN RX 6.77 1.87%
MMK LI MMK LSE 13 502 033 3.67 9.55% MAGN RX 3.52 417%
MTLUS Meyen NYSE 1 5016415 5.16 8.63% MTLR RX 4.63 11.47%
NLMKLI HIMK LSE 10 927 367 13.20 5.18% NLMKRX 13.10 0.74%
PLZL LI Montoc 3onoto LSE 0.5 191001 23.90 3.91% PLZL RX 21.07 13.42%
PMTLLI Monuverann LSE 1 169 263 6.95 -0.71% PMTLRX 6.93 0.30%
TMKS LI TMK LSE 4 1133392 5.40 12.97% TRMKRX 4.83 1M1.77%
IRKGR WpkyrckaHepro XETRA 30 H/O 6.15 0.00% IRGZ RX 5.11 20.37%
AOMD LI MocaHepro LSE 100 H/O 2.50 0.00% MSNG RX 272 -8.25%
AFID LI AF| eBenonmeHt LSE 1 1000 1.10 -6.78%

HALS LI Cuctema lanc LSE 0.05 315000 0.49 8.89% HALS RX 0.54 -8.60%
LSRG LI Ipynna JICP LSE 0.20 1230 000 0.92 -3.16% LSRG RX 0.92 0.20%
PIKLI pynna MK LSE 1 316 314 1.36 0.00% PIKK RX 1.35 0.94%
INTE LI WHterpa LSE 0.05 537 452 117 1.74%

SITR LI CuTpOoHUKC LSE 50 H/O 047 0.00% SITRRU 1.45 -67.59%
URKALI Ypankanuit LSE 5 1064 521 12.36 -1.67% URKA RX 12.32 0.32%

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
Fepmanva
DpaHyma
BeHrpus

Yexa

Monblua

Typuus

Poccust

Poccus

tOxHast Adpvika

Ervinet

CLIA
CLA
CLA
Bpasunua
ApreHTuHa

Berecyana

8749.84
14 545.69
1820.87
1283.75
241978
5529.63
10348.83

4029.67
4384.99
2958.74
12056.11
823.70
1668.10
26631.06
746.03
837.94

19242.47
413.75

8017.59
842.50
1621.87
44 390.98
1196.97
43 959.40

CBOAHbIV UHAEKC NO pasBuBarOWLMMCA PbIHKaM

MSCIBRIC

FTSE Russia IOB Index

MSCI Russia

WcTounuk: Bloomberg, pacuetbl «KUT ®uHaHc»

198.34
532.58
466.22

0.34%
0.16%
0.97%
0.53%
-0.23%
1.02%
0.00%

-2.31%
0.07%
-1.11%
2.50%
2.59%
2.35%
-0.52%
1.65%
0.00%

-1.05%
0.00%

0.50%
0.97%
1.20%
1.50%
5.50%
0.03%

0.00%
0.61%
0.03%

1.42%
3.02%
4.31%
3.74%
1.91%
2.58%
2.99%

3.36%
4.32%
4.16%
7.85%
4.57%
5.92%
3.63%
3.45%
2.78%

2.79%
2.52%

3.10%
3.26%
4.96%
5.93%
2.72%
1.08%

3.27%
3.59%
4.98%

20.01%
17.96%
17.91%
21.19%
10.08%
21.76%
22.52%

10.53%
12.70%
10.58%
20.16%
27.43%
14.16%
11.24%
32.54%
22.21%

15.87%
21.36%

16.61%
18.18%
19.81%
15.59%
21.36%
17.58%

22.61%
29.77%
32.43%

-1.24%
1.10%
3.37%

14.16%

32.90%

20.44%
7.2T%

-9.12%
-8.84%
-8.06%
-1.52%
-4.02%
-6.80%
-0.87%
18.06%
35.25%

-1.04%
-3.15%

-8.65%
-6.73%

2.84%
18.22%
10.87%
25.28%

12.69%
28.22%
17.43%

¥

-34.65%
-40.05%
-42.59%
-27.21%
-29.79%
-35.67%
-34.64%

-31.60%
-34.96%
-39.47%
-45.16%
-47.50%
-44.13%
-36.00%
-63.66%
-48.63%

-30.74%
-58.31%

-36.50%
-38.47%
-31.37%
-30.83%
-44.39%

13.99%

-48.51%
-60.00%
-65.75%
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TOBAPHbIE PbIHKU

CNOT-pbIHOK

EUCRBRDT Brent 53.99 1.60% 6.32% 17.19% 29.29% -47.39%
EUCRURMD Urals 52.03 0.97% 2.30% 14.20% 23.21% -47.32%
USCRWTIC WTI 52.51 -0.25% 0.25% 15.71% 17.74% -49.43%
GOLDLNPM 3onoro 905.00 0.81% -2.06% -0.39% 4.05% 0.95%
SLVRLN Cepebpo 12.86 -0.16% -2.72% -0.08% 19.18% -25.01%
PLTMLNPM MnatvHa 1139.00 0.00% 0.71% 9.62% 26.84% -42.33%
PLDMLNPM Mannaguit 219.00 0.00% 1.86% 12.89% 19.02% -49.89%
MBALALO2 AnOMUHWIA 1410.25 2.16% 2.14% 8.36% -2.42% -50.27%
MBCUCU35 Menp 4130.00 0.47% 4.66% 16.50% 46.87% -51.93%
MBNINI15 Hukenb 10310.00 0.98% 8.53% 5.64% 4.56% -63.44%
MBZNZN15 Linnk 1313.00 0.77% 2.34% 14.57% -10.07% -42.68%
LMNADS03 Cranb 450.00 0.00% 0.00% -5.26% -12.62% -47.37%
MBTNTN14 Onoso 11 000.00 -0.68% 7.74% 3.29% 9.18% -44.39%
MBPBPB19 CavHeyy 1283.00 1.91% 2.23% 16.21% 35.77% -54.36%
®dbloYe pehbl

CO1 Brent 53.47 1.36% 2.87% 15.94% 17.28% -47.84%
cL1 WTI 52.51 -0.25% 0.25% 15.71% 17.74% -49.43%
HO1 MeyHoe ToNNMBO 144.60 0.48% 0.92% 19.06% 2.87% -50.53%
PG1 BeravH 149.24 1.54% 0.30% 8.02% 40.53% -45.22%
NG1 a3 3.80 0.50% 4.68% -12.42% -32.39% -59.64%
GC1 3onoro 895.60 -1.30% -2.99% -1.22% 1.28% -1.04%
St Cepebpo 12.74 -2.23% -3.89% -1.28% 13.00% -27.15%
PL1 MnatuHa 1159.40 0.06% 2.78% 10.97% 23.84% -42.20%
PA1 MNannagui 224.95 0.96% 0.60% 12.59% 19.21% -49.72%
LY1 AnOMUHWIA 1371.00 10.01% 12.56% 17.78% 22.57% -49.21%
LP1 Menb 427875 3.74% 6.39% 14.77% 40.32% -50.57%
LN1 Hukenb 10 847.00 3.31% 12.63% 8.84% -6.72% -62.37%
LX1 LinHk 1344.50 2.83% 1.26% 11.62% 13.24% -41.69%
LT1 Onoso 11 325.00 1.21% 9.31% 1.39% 5.06% -43.64%
LL1 CavHey 1310.00 2.38% 3.03% 11.30% 29.32% -55.62%
API21MON Yronb aHepreTuieckuin 65.75 0.77% 0.77% 11.44% -18.83% -47.82%
SB1 Caxap 12.55 -3.91% -0.55% -5.35% 6.27% 6.27%
CC1 Kakao 2787.00 3.18% 8.32% 18.85% 4.58% 24.03%
KC1 Kodbe 118.40 1.37% 2.20% 11.38% 5.67% -9.82%
C1 Kykypysa 4.06 1.56% 4.84% 14.04% 0.00% -32.29%
W1 Mwennya 563.50 2.36% 11.09% 10.11% -7.74% -39.86%
S1 Cost 9.94 1.92% 8.16% 13.57% 1.92% -20.90%
CT1 Xnorok 47.60 3.14% 9.83% 16.78% -2.90% -32.40%

WcTounuk: Bloomberg, pacyetbl «KUT duHaHC»
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OEHEXHbIA PbIHOK

Kypchbl Bantot

Kop Bloomberg Baniota WU3meHeHue WU3meHeHue U3meHeHune WU3meHeHue U3meHeHune
3a AeHb, 3a Hepenio, 3amecsu, ¢ 31.12.2008, 3arog,

% % %

RUB Curncy Donnap CLLA (py6 3a $1) 33.36 0.03% -1.26% -7.34% 13.47% 41.37%
RREU Curncy Espo (py6 3a 1 eBpo) 44.85 -0.28% -0.17% -1.25% 5.29% 21.34%
RUBBASK Curncy  BuBantoTHas kopauHa $0.55/0.45€ (py6) 38.52 -0.13% -0.69% -4.26% 7.15% H.O.
EUR Curncy Espo ($ 3a 1 espo) 1.344 -0.31% 1.07% 6.57% -3.66% -14.17%
GBP Curncy BpuTaHckuii hyHT cTepnuHros ($ 3a 1 doyHT) 1.482 0.67% 3.72% 4.90% 1.70% -25.65%
JPY Curncy SAnoHckas VieHa (VieH 3a $1) 99.92 0.60% 1.98% 0.69% 10.06% -242%
CHF Curncy LUseiiLapckuil dpaHk (dparkos 3a $1) 1.133 0.02% -0.92% -3.49% 6.00% 12.18%
CNY Curncy Kurarickui toaHb (toaHeit 3a $1) 6.835 0.02% 0.03% -0.12% 0.14% -2.58%
BRL Curncy Bpasunbckuii pean (pearnos 3a $1) 2.201 -1.58% -3.47% -747% -4.90% 27.95%
MXN Curncy MexcvikaHckuii neco (neco 3a $1) 13.54 -1.78% -5.47% -10.96% -2.55% 28.28%
TRY Curncy Typeukas nupa (nvp 3a $1) 1.588 -0.26% -5.00% -7.79% 3.32% 22.67%
INR Curncy WHguickui pymuii (pynuii 3a $1) 50.40 0.00% -0.36% -2.22% 3.53% 25.89%
KRW Curncy Kopeiickasi BoHa (BoH 3a $1) 1336.6 1.50% -1.10% -13.84% 6.11% 36.79%

lMpoueHTHbIE CTaBKM MO KpeauTam

Kop Bloomberg Wnpukatop CraBKa, WU3meHeHue WU3meHeHue U3meHeHune WU3meHeHue U3meHeHune
% 3a AeHb, 3a Hepernio, 3amecsu, ¢ 31.12.2008, 3arog,
rofoBbI n.n. n.n. n.n. n.n. n.n.
BPOOO/N Index LIBOR OsepHaiit 0.61 -0.01 0.01 -0.49 -1.45 -4.70
BP0001M Index LIBOR 1 mecsiy 0.99 -0.01 -0.07 -0.38 -1.18 -4.78
BP0003M Index LIBOR 3 mecsiua 161 -0.01 -0.07 -0.41 -1.16 -4.39
EUROO01TM Index EURIBOR 1 mecsiLy 1.08 -0.01 -0.07 -0.40 -1.53 -3.27
EURO003M Index EURIBOR 3 mecsiia 148 0.00 -0.05 -0.30 -1.41 -3.26
MOSKON Index MosPrime OsepHaitt 8.88 0.13 0.05 -0.66 1.68 4.95
MOSK1W Index MosPrime 1 Hegenst 10.92 0.09 0.59 -1.75 -2.48 6.52
MOSK2W Index MosPrime 2 Hegenu 11.83 -0.09 -0.04 -2.96 -5.27 7.00
MOSKP1 Index MosPrime 1 mecsiLy 14.33 0.08 -0.04 -4.80 -5.87 8.29
MOSKP3 Index MosPrime 3 mecsiua 16.50 0.00 0.09 -5.92 -5.30 9.25
NDF RUR
Kop Bloomberg CTaBKa, U3meHeHne U3meHeHne WU3meHeHne U3meHeHne U3meHeHne
% 3a feHb, 3aHepenio, 3amecau, ¢ 31.12.2008, 3arog,
rofioBbI n.n. n.n. n.n. n.n. n.n.
RRNI1M Curncy 1 mecau, 11.90 0.63 -1.30 -6.10 -34.41 6.95
RRNI3M Curncy 3 mecsiua 12.58 -0.24 -2.57 -9.50 -25.17 7.61
RRNI6M Curncy 6 mecsiLieB 13.58 -0.53 -1.82 -9.12 -14.78 8.28
RRNI12M Curncy 1o 14.04 -143 -1.86 -9.94 -14.46 8.01

WcTounuk: Bloomberg, pacueTsbl «KUT ®uHaHc»
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MAKPO3KOHOMMKA: KANEHOAPb COBbITUA U CTATUCTUYECKUX NYBIIMKALIUNA

Lata Bpems Moka3atenb Mepuon MporHos ®dakt MpeabiayL Mey TP

_ EU 12:30 WHpekc yBepeHHOCTM Sentix anpenb -40.7 -- -42.7 --
_ EU 13:00 WHaekc ueH npouasoguTeneii (MoM) eBpanb -0.50% -- -0.80% --
- EU 13:00 WHpekc ueH npoussoauteneii (YoY) hepanb -1.50% -- -0.50% --
_ EU 13:00 OB6beM po3HUYHbIX npogax (MoM) hespanb -0.40% -- 0.00% --
_ EU 13:00 O6bem po3HU4HbIX Npogdax (YoY) deBpanb -2.50% -- -2.20% --
:: 2 UK Peructpauus HoBbix aBTomobunen (YoY) mapT -- -- -21.90% --
:: :: UK 12:30  MHpexc npombilneHHoro nponssoacTea (MoM) hespanb -1.20% -- -2.60% --
:; :: UK 12:30 MHpekc npombiLLneHHoro npomssoacTea (YoY) eBpanb -12.50% -- -11.40% --
:: :: UK 12:30 MHpekc Bbinycka B obpabartbiBatoLleii npombiLuneHHocT (MoM) hepanb -1.50% -- -2.90% --
:: :: UK 12:30  MHpekc Bbinycka B obpabaTbiBatoLLeli npoMbilLnieHHocTH (YoY) hespanb -14.20% -- -- --
_ EU 13:00 BB (QoQ) 4 KB. OKOHY. -1.50% -- -1.50% --
_ EU 13:00 BBI (YoY) 4 KB. OKOHY. -1.30% -- -1.30% --
_ EU 13:00 TMotpebutenbckue pacxodsl (Q0Q) 4 KB. OKOHY. -0.40% -- -0.90% --
_ EU 13:00 Banosble nHBecTuUmMM (QoQ) 4 KB. OKOHY. -3.70% -- -2.70% --
_ EU 13:00 TlocyaapcTBeHHble pacxoabl (QoQ) 4 KB. OKOHY. 0.10% -- -0.60% --
E us 18:00 WHaekc akoHommM4eckoro onTummama IBD/TIPP anpenb -- -- 45.3 --
E us 23:00 O6bem NOTpebUTEnbLCKUX KPeanToB chespanb -$3.0B - $1.8B --
BE= s 1:00 WHaekc noTpebutensckon yBepeHHocTn ABC 6 anpens -49 -- -49 --
:: :: UK 3:01 WHpekc noTpebutensbckon yBepeHHocTu Nationwide MapT 45 -- 43 --
== 3:01 Poct BB (ouetka NIESR) mapT - - -1.80% -
E us 15:00 WHpekc obpalueHuii 3a unotekoin MBA 4 anpens -- -- 3.00% --
E us 18:00 OnToBbIE 3anackl deBpanb -0.60% -- -0.70% -0.90%
E us 22:00 Tekct 3acepanus ®PC ot 17-18 mapTa 8 anpens

_ EU 12:00 ExemecsiuHbIn oTyeT ELIB 9 anpens 0 0 0 0
% UK 12:30 MHpekc ueH npousBoguTeneii Ha coipbe (MoM) MapT 0.90% -- 0.60% --
:: : UK 12:30 WHpekc ueH npousBoguTeneii Ha coipbe (YoY) mapT -0.70% -- 0.50% --
EE w 12:30  Waekc LeH npoussoputeneii (MoM) Mapt 0.10% -- 0.10% --
:: :: UK 12:30 WHpekc ueH npoussoauteneii (YoY) MapT 2.10% -- 3.10% --
:: :: UK 12:30 BasoBblii MHAEKC LieH npoussoauTeneit (MoM) mapT 0.10% -- 0.00% --
:: :: UK 12:30 BasoBbIii MHAEKC LieH npousBoguteneit (YoY) MapT 3.10% -- 3.70% --
:: :: UK 12:30 Toproseblii 6anaHc (ToBapbl, MIH. (YHTOB) deBpanb -£7600 -- -£7745 --
:‘; :: UK 12:30 Toproseblii 6anaHc co cTpaHamu BHe EBPO30HbI (TOBapbI, MITH. (DyHTOB) eBpanb -£5500 -- -£5704 --
:: :: UK 12:30 ToproBbiii 6anaHc (MIH. yHTOB) deBpanb -£3450 -- -£3585 --
:: :: UK 15:00 PeweHune BaHka AHrnuu no 6asoBon cTaBke 9 anpens 0.50% -- 0.50% --
E us 16:30 ToproBblii 6anaHc hespanb -$36.0B -- -$36.0B --
E us 16:30 MHpekc uMnopTHbIX LeH (MoM) MapT 0.90% -- -0.20% --
E us 16:30 MHpekc uMNopTHbIX LeH (YoY) mapT -14.60% -- -12.80% --
E us 16:30 epBuyHbIe 06palLeHus 3a nocobusmu no GespaboTuue 5 anpens 660K -- 669K --
E us 16:30 CymmapHoe yucno obpalleHuii 3a nocobusmu no Gespabotuue 29 mapTta 5800K -- 5728K --
E us Mpopaxu B po3HnyHbIX ceTsix ICSC (YoY) mapT -1.00% -- -0.10% --
E us 22:00 OrtyeT 06 ucnonHeHun Grogxeta MapT -$150.0B -- -$48.2B --
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KANEHOAPb KOPMOPATUBHbIX COBbITUA

Oara Komnanus Tukep CekTop Cob6biTne

6 anpens HIMMK NLMK MeTtannyprus PesynbTarbl komnanuii Mpynnkl 3a 2008 roa no PCBY

7 anpens TNMykonn LKOH HedTb nras Pesynbrarbl 3a 2008 rog no US GAAP

9 anpens X5 Retail Group FIVE MotpebcekTop OnepaL MoHHble pe3ynbTaThbl 3a 1kB09

9 anpens BaHk CaHkT-lMeTepGypr STBK BaHkn PesynbTatbl 3a 2008 rog no MC®O

9 anpens Yepkuzoso GCHE MotpebeekTop PesynbTathl 3a 2008 rog no US GAAP

10 anpens Pacnapckas RASP Mertannyprus Pesynbtarsl 3a 2008 rog no MC®O

14 anpens X5 Retail Group FIVE MotpebcekTop Pesynbtatbl 3a 2008 rog no MC®O (aynupoBaHHbie)
14 anpens ®dapmcraHaapT PHST MotpebcekTop Pesynbrarbl 3a 2008 rog no MC®O (aynuposaHHblie)
15 anpens HIIMK NLMK Metannyprus Mpon3BoaCcTBeHHbIE pe3ynbTaThl 3a 1kB09

1-2 nonoBuHa anpens Masnpom Hedp o SIBN HedTb nras PesynbTtatbl 32 2008 rog no US GAAP

cepeavHa anpens BTB VTBR BaHkmn PesynbTarkl 3a 2008 rog no MC®O

3-1 Hepens anpens HIMK NLMK Metannyprusi B3acepanve C[l, pekomeHaaumm no aveuaergam, FOCA
28 enpens EBpas EVR Metannyprus PesynbTarkl 3a 2008 rog no MC®O

2-7 nonoBuHa anpens Connepc SVAV MalumHocT poeHvie Pesynbtarbl 3a 2008 rog no MC®O

2-7 nonoBuHa anpens MaruuTt MGNT MotpebcekTop OnepaL MoHHblEe pe3ynbTaTbl 3a MapT

2-7 nonoBWHa anpens CeBepo-3anagHbiii Tenekom SPTL Tenekombl Pesynbratsl 3a 2008 rog no PCBY

2-7 nonoBWHa anpens Cubupbtenekom ENCO Tenekombl Pesynbtarsl 3a 2008 rog no PCBY

2-7 nonoBWHa anpens Bonrarenekom NNSI Tenekombl Pesynbtatkl 3a 2008 rog no PCBY

2-7 nonoBWHa anpens YpancesizbuHe opm URSI Tenekombl Pesynbtarsl 3a 2008 rog no PCBY

2-7 nonoBuWHa anpens AanbcBA3b ESPK Tenekombl Pesynbtarsl 3a 2008 rog no PCBY

2-7 nonoBuWHa anpens OTK KUBN Tenekombl Pesynbratsl 3a 2008 rog no PCBY

2-7 nonoBuHa anpens LleHTpTenekom ESMO Tenekombl Pesynbtatsl 3a 2008 rog no PCBY

30 anpens PocHed b ROSN Hedrb nras 3akpbITue peecTpa k [ogoBoMY cobpaHuto

anpenb Bbimnenkom VIP Tenekombl Pesynbratbl 4kB08 no US GAAP

anpent. Komcrap CMST Tenexomb! Ez;(;n::;geme vcka MuHopuTapueB MITTC K KOMMaHum 06 OTMeHe peLLEHNI No 3aimam CTPYKTYP
anpenb Hopunbckuit Hukenb GMKN Metannyprus Mpon3BoaCcTBeHHbIE pe3ynbTaThl 3a 1kB09

anpenb TMK TRMK Metannyprus Pesynbtarkl 3a 2008 rog no MC®O

5 man HIIMK NLMK Metannyprus Pesynbratbl komnaxwi Mpynnel 3a 1kB09 no PCBY

14 man CeBepcranb CHMF Merannyprus PesynbTarhl 3a 1kB09 no MC®O

1-2 nonoBuHa masi CeBepo-3anagHbiit Tenekom SPTL Tenexkombl BacenaHvie C[l, pekomeHaaumm no aveuaeHaam, FTOCA
1-2 nonoBuHa masi CubupbTenekom ENCO Tenexkombl Bacenanvie C[l, pekomeHaaumm no aveuaeHaam, FTOCA
1-2 nonoBuHa mMasi Bonrarenekom NNSI Tenexkombl Bacepnanvie C[l, pekomeHaaumm no aveuaeHaam, FTOCA
1-2 nonoBuHa masi Ypancss3sbuHep opm URSI Tenexkombl Bacenanvie C[l, pekomeHaaumm no aveuaeHaam, FTOCA
1-2 nonoBuHa masi [NanbcBAsb ESPK Tenexkombl BacepnaHvie C[l, pekomeHaaumm no aveuaeHaam, FTOCA
1-2 nonoBuHa masi OTK KUBN Tenexkombl BacepnaHvie C[l, pekomeHaaumm no aveuaeHaam, FTOCA
1-2 nonoBuHa masi LleHTpTENEkom ESMO Tenexkombl BacepnaHvie C[l, pekomeHaaumm no aveuaeHaam, FTOCA
1-1 nonoBuHa Mas Cyprymed Teras SNGS Hedrb nras PesynbTarsl 3a 1k809 1 2008 rog, no PCBY

28 mas X5 Retail Group FIVE Morpe6cekTop Pesynbrarhl 3a 1kB09 no MC®O (aynupoBaHHbie)

2-7 nonoBuHa Masa Maruut MGNT Morpe6cekTop OnepaL MoHHbIE pe3ynbTaTbl 3a anpenb

2-7 nonoBuHa Masa Maruut MGNT Morpe6cekTop MpenBapuTenbHble utory 3a 1kB09 (HeaynMPOBaHHbIE)
2-7 nonoBuHa Masa Cunosble MawmnHbI SILM MatumHocTpoeHve Pe3ynbTarhl 3a 2008 rog no MC®O

4-7 Hepena mas HINMK NLMK Merannyprus Pe3ynbTarhl 3a 1kB09 no MC®O

mai Cb6epbaHk SBER BaHkun Pe3ynbTatsl 3a 2008 rog no MC®O

Mait Montoc 3onoto PLZL Merannyprus Pe3ynbTarhl 3a 2008 rog no MC®O

mau TMK TRMK Merannyprus Pe3ynbrarhl 3a 1kB09 no PCBY

1-51 Heflens UIoHA PocHedh b ROSN Hedrb nras PesynbTarsl 3a 1kB09 no US GAAP

1-51 pekana uioHA HINMK NLMK Merannyprus lopoBoe o6 L ee cobparme akumoHepos (TOCA)

15 utoHA HIIMK NLMK Merannyprus Mpon3BoACTBeHHbIE pe3ynbTaThl 3a 2kB09

1-A NONOBUHA UIOHA BaHk BospoxaeHue VZRZ BaHkun Pe3ynbrarhl 3a 1kB09 no MC®O

19 utoHA PocHedh b ROSN Hedrb nras lopoBoe o6 L ee cobparme akumoHepos (TOCA)

26 uoHsA BaHk Bo3poxaeHue VZRZ BaHkn FopoBoe o6Lee cobpaHye akuvoHepos (FOCA)

29 uoHsA BTB VTBR Bankn FopoBoe o6Liee cobpaHve akuvoHepos (FOCA)

2-71 NONOBUHA UIOHSA Maruut MGNT Morpe6cekTop OnepaLMoHHbIE pe3ynbTaThl 3a Mait

WUIOHb BaHk CaHkT-MeTep6ypr STBK BaHkun Pe3ynbrarhl 3a 1kB09 no MCHO

WUIOHb Hopunbckuit Hukenb GMKN Metannyprus Pe3ynbTarhl 3a 2008 rog no MC®O

WUIOHb TMK TRMK Merannyprus FopoBoe o6Lee cobpaHye akuvoHepos (FOCA)

uonb Hopunbckuit Hukenb GMKN Merannyprus MponsBoacTBeHHbIe pe3ynbTaThl 3a 1109

uonb Montoc 3onoto PLZL Merannyprus MponsBoacTBeHHbIe pe3ynbTaThl 3a 1M09

WcTounuk: pacyeTbl «KUT duHaHe»
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MOHELEJNIEHWK | 6 anpens 2009 EXXEAQHEBHbIN OB30P PbIHKA AKLIUA

MHcopmaumnsa o guBmaeHpax m [arte chmkcaumm peectpa K rogoBomMy coopaHuio

MocnegHue uamMeHeHunA

Tukep KomnaHus [ara 3akpbims Dara AueuaeHabl/ OuBuaeHaHan

peecipa roCA aKums, pyo AOXOAHOCTL, %
RTKM Poctenekom, ao 14.04.2009 30.05.2009 1.46 0.5%
RTKMP Poctenekom, an 14.04.2009 30.05.2009 291 8.9%
SILM CwroBble MalmHbI, a0 12.05.2009 26.06.2009 0.00 0.0%

PaHee onyb6nukoBaHHasi MHopmMaLms

Tukep KomnaHus [ara 3akpblms Oara AueuaeHabl/ OuBupeHgHasn

peecipa rOCA aKuusi, pyo [OXOAHOCTb, %
AKRN AKpoH, ao 10.04.2009 28.05.2009 HA. HA.
AVAZ AsTOBa3, a0 12.05.2009 26.06.2009 0.00 0.0%
AVAZP AsTOBa3, an 12.05.2009 26.06.2009 0.00 0.0%
BISV BatuvHpopmcessb, ao 21.04.2009 29.05.2009 H.AO. H.AO.
BISVP BalumHd opmcesisb, an 21.04.2009 29.05.2009 HO. HO.
CHMF Cesepcrarnb, ao 27.04.2009 15.06.2009 0.00 0.0%
CNTL LieHTpanbHbIvi Tenerpad, ao 28.04.2009 05.06.2009 H.A. H.AO.
CNTLP LleHTpanbHbivi Tenerpad, an 28.04.2009 05.06.2009 H.AO. H.AO.
DGBzZ [oporobyx, ao 03.04.2009 22.05.2009 0.000 0.0%
DGBzP [oporobyx, an 03.04.2009 22.05.2009 0.000 0.0%
ENCO CubupbTernekom, ao 05.05.2008 20.06.2008 0.026 6.1%
ENCOP CvibupbTenekom, an 05.05.2008 20.06.2008 0.050 15.1%
ESMO LlenTpTenekom, ao 08.05.2008 25.06.2008 0.246 5.9%
ESMOP LlenTpTenekom, an 08.05.2008 25.06.2008 0.491 13.7%
ESPK [HanbcesAsb, ao 24.04.2008 11.06.2008 1.82 5.2%
ESPKP [anbcBsab, an 24.04.2008 11.06.2008 5.58 21.3%
GAzZP [a3npom, ao 08.05.2009 26.06.2009 1.96 1.4%
GMKN Hopunbckuii Hukenb, ao 26.05.2008 30.06.2008 86.4 3.8%
KLNA KanuHa, ao 25.03.2009 14.05.2009 0.00 0.0%
KMAZ KAMAS, ao 15.05.2009 26.06.2009 0.0 0.0%
KUBN IOTK, ao 28.04.2008 17.06.2008 0.051 8.6%
KUBNP IOTK, an 28.04.2008 17.06.2008 0.154 25.1%
LKOH Tykoiin, ao 08.05.2008 26.06.2008 49.8 3.6%
MAGN MMK, ao 09.04.2009 22.05.2009 0.0 0.0%
MTLR Meuen, ao 04.06.2008 30.06.2008 17.3 11.1%
MTSS MTC, ao 08.05.2008 27.06.2008 135 8.4%
NFAZ HedTekamckuit aBTo3aBog, ao 02.04.2009 15.05.2009 HA. HA.
NLMK HIMK, ao 18.04.2008 06.06.2008 0.55 1.3%
NNSI BonraTenekom, ao 05.05.2008 24.06.2008 1.92 7.5%
NNSIP BonraTenekom, an 05.05.2008 24.06.2008 3.60 17.3%
NVTK Hosatak, ao 10.04.2008 23.05.2008 1.64 1.9%
OGKE OrK-5, ao 22.04.2009 10.06.2009 HA. HA.
PKBA MvBoBapeHHas komnanust BanTuka, ao 13.02.2009 02.04.2008 85.10 20.0%
PKBAP MuBoBapeHHasi komnanus BanTuka, an 13.02.2009 02.04.2008 85.10 20.8%
PLZL Montoc 3onoro, ao 27.03.2009 15.05.2009 0.00 0.0%
PRIM MM, ao 02.03.2009 17.04.2009 HA. HA.
RASP Pacnagckas, ao 24.04.2008 02.06.2008 2.02 52%
ROSN PocHedTb, ao 30.04.2009 19.06.2009 1.68 1.0%
SBER C6epbaHk Poccvm, ao 08.05.2008 27.06.2008 0.47 21%
SBERP C6epbaHk Poccvm, an 08.05.2008 27.06.2008 0.65 6.1%
SIBN [asnpom HedTb, a0 15.05.2008 20.06.2008 6.86 7.9%
SNGS CypryrHedbTeras, ao 14.03.2008 30.04.2008 0.97 4.3%
SNGSP CypryrHedbTeras, an 14.03.2008 30.04.2008 1.33 14.8%
SPTL Cesepo-3anaaHbiii Tenekom, ao 06.05.2008 23.06.2008 0.72 10.9%
SPTLP Cesepo-3anaaHbiii Tenekom, an 06.05.2008 23.06.2008 1.48 224%
STBK Batk CaHkT-MeTepbypr, a0 10.03.2009 29.04.2009 0.1 0.4%
SYNG CuHeprusi, ao 06.03.2009 14.04.2009 0.00 0.0%
TATN TarHedTb uM.B.[.LLlawumHa, ao 11.05.2009 26.06.2009 3.86 4.4%
TATNP TatHedTb um.B. [ LawwmHa, an 11.05.2009 26.06.2009 3.87 12.0%
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 TarTenekom, ao 11.03.2009 22.04.2009 HA. HA.
UDMNP YaMypTHedTb, an 10.04.2009 26.05.2009 HA. HA.
URSAP YPCA Batk, an 30.03.2009 05.05.2009 2.70 31.0%
URSI YpancBsabuHbopm, ao 18.04.2008 04.06.2008 0.012 3.5%
URSIP YpancBesaabuHbopm, an 18.04.2008 04.06.2008 0.034 14.8%
VTBR BaHk BT, ao 07.05.2008 26.06.2008 0.00086 2.9%
VZRZ BaHk Bo3poxaeHve, ao 12.05.2008 27.06.2008 0.50 0.2%
WTCM LMT, ao 10.03.2009 24.04.2009 HA. H.A.
WTCMP LMT, an 10.03.2009 24.04.2009 HA. HA.
mefr Meradpakc, ao 10.04.2009 21.05.2009 HO. HO.
mush MypMaHckoe MOpCcKOoe NapoXoaACTBO, a0 20.05.2009 26.06.2009 HA. HA.
tnbp THK-BP Xonauhr, ao 14.05.2008 26.06.2008 1.13 3.8%
tnbpp THK-BP XonguHr, an 14.05.2008 26.06.2008 1.13 51%
uaza YAS, ao 01.04.2009 20.05.2009 0.00 0.0%
uazap YAS3, an 01.04.2009 20.05.2009 0.00 0.0%
vaso BACO, ao 03.04.2009 21.05.2009 HA. HA.
vasop BACO, an 03.04.2009 21.05.2009 H.A. H.A.
vzrzp Bark BospoxaeHve, an 12.05.2008 27.06.2008 2.00 1.4%
Tukep KomnaHus [ara 3akpblms Oara AuvBuaeHabl OuBupeHgHas

peectpa rOCA Ha ADR/GDR, $ [AOXOAHOCTL, %
EVR Espa3, GDR 14.05.2008 15.05.2008 0.445 5.1%
VIP Beimnenkom, ADR 30.04.2008 09.06.2008 0.594 7.3%

Odb MumnanbHble AaHHble KOMNaHUU
J[aHHble npoLunoro roga
OueHka "KUT ®uHaHc"
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NZ KUTOuHaHC

AHANUTUYECKUA OENAPTAMEHT

AHanus pbiHKa akuum Mapus KanbBapckas 3
+7 (495) 641 4414 HauyanbHuk oTaena aHanu3a pbiHKa akuui
BaHkoBckuin cekTop
m.kalvarskaia@kf.ru

KoHcTaHTUH YepenaHoB Kupunn Yynko

HedTb 1 las MeTtannyprusa

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

Omutpui NoneBown, K.3.H. AnekcaHpp KoBanes, K.p.-M.H.
MakpoakoHOMMKa ToBapHO-CbIpbEBbIE PbIHKK

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

Hatanba Konynaesa ApTem JlaBpuiieB

[MoTpebuTenbckuin cektTop MawwnHocTpoeHune, basbl AaHHbIX, OuBnaeHOb!
n.kolupaeva@kf.ru a.lavrischev@kf.ru

HdaHuun 3aTonoruH
TenekomMMyHuKaLmm
d.zatologin@kf.ru

OENAPTAMEHT CTPYKTYPHbIX MPOAYKTOB U TOPrOBbIX OMEPALIUA

MockBa OmuTpuii PomaHos Braaumup Kypos
+7 (495) 641 4414 d.romanov@kf.ru v.kurov@kf.ru
+ 7 (495) 641 4414 +7 (495) 641 4414
A06. (50903) £06. (50384)

MockBa yn. 3HameHka g.7 cTp. 3 +7 (495) 641 4414
CaHkr-MNeTepbypr yn. MapaTa, . 69-71 +7 (812) 326 13 05

Hactoswmin 0630p NOArOTOBMEH UCKMIOYUTENBHO B MHPOPMALMOHHBIX LiENsX, HU MOMHOCTbIO, HU B Kakon-nubo YacTtu He npefcTaBnsieT cobon
npeasioxeHne no rnokyrnke, NPoAaxe UM COBEPLUEHUIO KakMX-NMOO CAENOK NN UHBECTULIMIA B OTHOLLEHUM YKa3aHHbIX B HAcTosILLEeM 0630pe LieHHbIX
Oymar n He sBNSIeTCS pekoMeHZauven No MNPUHATUIO KakMX-NMO0 MHBECTULIMOHHbBIX pelleHuin. MIHdopmaums, ncnonb3oBaHHas npu noaroToBke
HacTosLwero ob3opa, nony4yeHa 13 NPeAnoNoXUTENbHO [OCTOBEPHBLIX MCTOYHMKOB, OAHAKO NMPOBEPKa UCMONb30BaHHbIX AaHHbBIX HE MPOBOAMMIACH U
«KUT ®PuHaHC» He [aeT HMKaKuX rapaHTuii KOPPEeKTHOCTM coaepkalleics B HacTtoswem ob3ope uHdbopmauun. «KUT ®PuHaHc» He 06si3aH
0BHOBNSATE MNK KakuM-Nnbo obpa3oM akTyanuavpoBaTb HacTosAwmi 063op, ogHako «KUT duHaHC» MMeeT npaBo Mo CBOEMY yCMOTpeHuto, 6e3
Kakoro-nmbo yBeaoMIeHUS U3MEHATb U/UNWN JOMOMHATL HacTosALWMIA 0630p M codepxalimecs B HEM pekomeHaaumu. Hactosawmin o63op He MoxeT
6bITb BOCNpounaBeaeH, onybnunkoBaH UM pacnpocTpaHeH HU NOMHOCTBLIO, HU B KaKOW-NMBO 4acTu, Ha HEro Hemnb3si AenaTtb CCbINKU UM NPUBOAUTL
13 Hero umtatbl 6e3 npeaBapuTenbHOro nNUcbmeHHoro paspeleHuns «KUT ®uHaHe». «KUT ®uHaHC» He HeceT OTBETCTBEHHOCTM 3a ntobble
HebnaronpusiTHble NOcneacTBUS, B TOM Yncne yObITKM, NPUYMHEHHbIE B pe3ynbTaTe UCMOMb30BaHNs MHAOPMaLMM, COAepKaLLencs B HacTosLLeM
0630pe, unu B pe3ynbTaTte MHBECTULIMOHHBIX PELLIEHWI, MPUHSATBIX HA OCHOBaHWUN faHHOW MHAopMaLuK.



