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60 1,500
Poccuickun ¢hoHOOBbLIN PLIHOK a0
KoHBbIOHKTYpa 50 ’
MaKpO3KOHOMUYECKINE U NMOMUTUYECKNE HOBOCTM 1,200
[vHamuka oTpacneBbiX MHOEKCOB 40
[nHaMuKa akuuin NepBoro aLLenoHa 1,050
KopnopaTuBHble HOBOCTH 30 900
DoHAOBbLIE PLIHKW Pa3BUTbLIX CTPaH 2 780
KoHbIOHKTYpa 600
MaKpO3KOHOMUYECKNE W MOMUTUYECKNE HOBOCTM 10

450

ToBapHble pbIHKK 0 200
KOH'bl-OH KTypa 9/29/08 10/21/08  11/13/08 12/4/08 12/25/08 1/23/09 2/13/09
HoeocTu O6bem MMBB, Mnipa.py6. == WHaexc PTC Wnaexc MMBB

Hcrounuk: Bloomberg, pacyers b6aHka

KaneHgapb coObITUMN

Price, RUR Change, %

MaKpoaKot’OMquCKaﬂ cratucTuka no G7 06/02/09  13/02/09  06/02/09  31/12/08
[eHexHbI pbiHOK PO Tasnpom, ao 116,57 126.46 848% __ 17.50%
[a3npomMHedTb, ao 79.73 86.17 8.08% 37.50%
» NYKOVN, ao 115027 1,267.44 __10.19% __ 31.81%
OCHOBHbIE HOBOCTU NPOLUEOLLUEN HEQENU PocHetTb, a0 111.73 130.09  16.43% __ 17.95%
= = CypryTHedbTeras, ao 17.60 21.64 23.00:/0 31 .842/0
> OsBy4eHHbIn .MaiiTHEPOM NakeT aHTUKPU3UCHBLIX Mep OCTaBwn Lamiedie, 80 SLU JoM 23700 6B
60]'|bL|Je BOI'IpOCOB yeM OTBETOB Pycl'vapo, ao 0.61 0.68 11.58% 13.81%
®CK, ao 0.09 012 39.08% __ -1.63%
o OTK-1, a0 0.28 0.29 5.45%  -14.45%
» BBIT eBpo3oHbl cHuaurncs B 4Q08 Ha 1,5% OTHOCUTENbLHO Ok a0 057 o o s
npegblgywiero kKeaptana, YTO CTalio MakCcumalribHbIM MageHnemMm C OrkK-3, ao 0.27 0.32 18.15%  -12.84%
OrK-4, a0 0.39 0.43 8.95% _ 12.11%
Hayana oTcrnexmBaHusa aTux gaHHbix B 1995 rogy Ork5. a0 07 R ¥
»> Cokpawenne BBl AnoHnm B 4Q08 pocturno 3,3% K SFK-Gv 2o 323'23, 302'32 i%i 132?;
npenplayliemy ksapTany v 12,7% B ronoBoM BbipaXeHuu MTC a0 12020 13582 1201%  21.67%
BonraTtenekom, ao 17.09 19.16 12.11% 18.93%
» OlNEK wn MBA cHM3MnM OueHKy MMPOBOro cnpoca Ha HedTb B e — ol il e
2009 rony oo 85,13 n 84,7 mnH.6app./cyT COOTBETCTBEHHO C3T, 20 5.82 663 13.97% _ 7.16%
CubupbTenekom, ao 0.28 0.34 21.43% 5.26%
YpancessbuHdopm, ao 0.28 0.33 16.79% 10.47%
KNIOYEBBIE COBbITUSA MPEACTOSALIENA HEQENK HorTpTenexow. 80 — —
CeBepcrarnb, ao 141.78 135.37 -4.52% 59.84%
MMK, 8.23 782 5.04%  36.76%
» 17.02.09, Wal-Mart Stores Inc, 4Q08 HJ'IMK,ago 4412 4326 1.95% _ 43.67%
MK HH, ao 155475 215157 __ 38.39% 9.38%
> 17'02'09’ Mec_hel’ 4Q08 Montoc 3051070, a0 1,257.20  1,124.42  -10.56% 47.92%
> 18.02.09, Societe Generale, 2008 Monuvetans, ao 19722 187.05 _ -5.16% _ 45.01%
Cb6epbaHk, ao 15.53 18.95 22.02% -16.85%
; ::28383’ I(.':\loggerzbaﬁ\lj A2(3'0§008 BTB, a0 0.0234 __ 0.0252 7.69% _ -24.55%
Uz.0Y, roup , BaHk Mocksbl, 80 704.00 73478 4.37% 3.99%

> 18.02.09, Housing starts & Building permits (US, jan) Herouri: Bloomberg
» 18.02.09, Industrial production & Capacity utilization (US, jan) Russi w0200 130200 oslomi 9T
> 19.02.09, BNP Paribas, 2008 WGE 55605 72T 1160 15.19%
> 19.02.09, Nestle SA, 2008 Pz T Y Y
> 19.02.09, BOJ target rate Core markets 06/02/09 13102108 06/02/09 _31/12/08
» 19.02.09, Leading Indicators (US, jan) D BZB050 Tg0dT 50k 0ok
> 19.02.09, Philadelphia fed (US, feb) NasdagqComp T50171 153436 360%  271%
> 20.02.09, Core CPI (US, jan) FTSE100 429187 418959 -2.38% __ 5.52%
DAX 464463 441339 -498% __ -8.25%
Nikkei225 (*) 8,076.62  7,750.17 ___-4.04% _ -12.52%
Emerging markets 06/02/09 __13/02/09 _ 06/02/09 _ 31/12/08
Brazil Bovespa 42,755.50 41,673.62 -2.53% 10.98%
China Shanghai Comp (*) 2,204.71__ 2,354.63 5.84% _ 29.32%
India BSE 30 (*) 9,583.89 946559 1.23% __ -1.88%
Mexico IPC 20,43813__19,368.10 __ 5.24% _ -13.46%
Turkey ISE National 100 26,73521 2519953 574% __ -6.20%

Hcrounnk: Bloomberg
(*) naHHBIC HA IOHEACIBHUK

Price Change,%

06/02/09  13/02/09  06/02/09  31/12/08
Light Sweet (NYMEX), $/bbl 46.02 44.91 -2.41% -1.49%
Brent Crude (ICE) (*), $/bbl 35.39 35.24 -0.42% 8.01%
3onoto (NYMEX), $/Troy Oz 894.6 937.8 4.84% 6.33%

06/02/09  13/02/09  06/02/09  31/12/08
Megb (LME), $/t 3,540.0 3,430.0 -3.11% 11.73%
Hvkenb (LME), $/t 11,605.0 10,325.0  -10.26%  -11.75%
LinHk (LME), $/t 1,185.0 1,153.0 -2.70% -4.55%

Hcrounnk: Bloomberg
(*) naHHBIC HA IIOHEACIBHUK
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KOHBIOHKTYPA POCCUUCKOIrO ®OHAOBOIO PbIHKA

JlokanbHoOe pansiM Ha pocCUMCKOM (POHAOBOM PbIHKE NPOLOSMKAETCS.
Cwutyauma Ha BamniTHOM pblHKEe CTabunuanpoBanacb — Ha OHe
KOHCONMMAaLUMM LEeH Ha «4epHoe 305moTo» B AuanasoHe 43-48 $/bbl,
pybnb Tak U He cMor NpobuTb ycTaHOBIEHHY LI BepxHiow rpaHuuy
Kopuagopa OMBaniOTHOW KOP3WHbI — Kak CrneacTBue, YYaCTHMKWU pbiHKA
Hayanu NposiBNATb MHTEpPeC K pybneBbiM akTMBaMm. JDTO BblpaxaeTcs B
CYLLECTBEHHOM YyBenMYeHUn obbema TOpProB M pocTe KOTUPOBOK. Ha
npownon Hegene mnHaekc MMBB Bbipoc Ha 11,6% n OCTUI OTMETKM
732,21 nyHkTa. YTO XapakTepHO, «Obl4MiA» HACTPOM HaLlero pbliHKa
COXpaHseTcsa gaxe Ha POHe HeraTMBHOW KOHBIOHKTYPbI Ha 3apyOeXHbIX
TOProBbIX Mrowagkax (Tak, nocne obBana amMepukaHCcKoro ¢poHOoBOro
pbiHka 10 cbeBpans Ha hoHe HEBPA3YMUTENbHbLIX KOMMEHTApPUEB HOBOIO
rnaebl MuHduHa CLUA T.anTHepa OTHOCUTENBbHO MPaBUTENBCTBEHHOIO
@HTUKPU3WCHOIO MiaHa, Haw PbIHOK XOTb M OTKPLIFICA CyLLECTBEHHbIM
CHWKEHMEM KOTMPOBOK, HO yXe K cepeguHe AHS oTbirpan 6onbluyto
YacTb NOTEPb M 3aKPbINICA B CYLLLECTBEHHOM MNIHOCE).

3HaunTenbHO Myylle pbliHKa Ha NPOLUNoN Hedene Bbirnsagenu dymaru
®CK E3C (+39,08% Ha dhoHe BKMHOYEHUSA akuuii KOMNaHuM B pacyet
nHgekca MSCI Emerging Markets) u MK HH  (+38,39%).
CyllecTBEHHbIN ~ POCT  MPOAEMOHCTpMpPOBANU  akumm  TaTHedTn
(+23,78%), CyprytHedTerasa (+23,0%), CoepbaHka (+22,0%).

M3 MaKpOIKOHOMMYECKOW CTAaTUCTUKK, ONYyONMKOBAHHOW Ha MPOLLITON
Hegene, MOXHO BblgenuTb AaHHble no BBI1 eBpo3oHbl 3a 4Q08 -
cHmkeHme BBI1 lepmaHum n @PpaHuuu, [BYX KPYMHEMWMX CTpaH
€BpO30Hbl, B MpowedwemM Ksaptane Oblio MakcumarnbHbIM 33
nocrnegHue pgpa pecsatunetmsa (-2,1% wu -1,2% cootBeTcTBEHHO). B
Ucnanun, Wrtanuu, HugepnaHgax wn  AscTpum Takke  6bino
3adomkcmpoBaHo cHuxeHue BBl B uyeTBepTOM KBapTane. OKOHOMUMKA
BenukobputaHuy - KpynHerLwero TOproBoro napTHepa cTpaH eBPO30HbI -
cokpatunacb Ha 1,5%. Kak cnenctsue, BBI1 eBpo30OHbI CHU3MMCA B
yeTBepToM kBapTane 2008 roga Ha 1,5% oTHoCUTENBLHO MpeablayLLero
KBapTana, 4TO CTano MakcuMmanbHbIM NageHneM C Hadvana
oTcnexunBaHusa 3TMX AaHHbIX B 1995 rogy. B aTnx ycnoBusix cHmxeHue
6asoBon ctaBkn ¢ 2,0% go 1,5% Ha maptoBckoM 3acegaHun ELB
BbIFNSANT PaKTUYECKM NPeapeLLEHHbIM.

CerogHs yTpom cTano W3BeCTHO, YTO cokpalleHune BBIT AnoHumn B
4Q08 roga pocturno pekopdHbix ¢ 1974 ropa 12,7% B rogoBom
BbipaxxeHuu. MNagarowwmin akcnopT ABNAETCA OOHON U3 OCHOBHbIX MPUYNH
cHwkeHusa BBIT AnoHun yxe TpeTuin ksapTan nogpsa.

EOQVMHCTBEHHOW CTpaHOW, 9KOHOMMKA KOTOPOW AOEMOHCTpUpyeT
nepeble nNpusHaku oxueneHus, aensetca KHP. o gaHHbIM kuTamckoro
LI, o6bem HoBLIX KpeauToB, BbiaaHHbIX B KHP B aHBape 2009 roga,
Bblpoc Gonee 4em BOBOE MO CPaBHEHUIO C aHaNOIMMYHbIM NEPUOLOM
npownoro roga. [loxanyn, cenWdac 3TO €AWHCTBEHHad CTpaHa, B
KOTOPOW AeHbrM OT rocyaapcTBa AOXOAAT OO peanbHOro cektopa (B
otnuumm ot CLUA, EBponkl n P®). B aTom koHTEKCTe cnegyeT obpatuTb
BHMMaHMe Ha 3asBrieHne MuHuctpa duHaHcoB PO A.KyapuHa, koTopbiv

nHaekc MMBB 3akpenuncs Bbiwe otmeTkn 700
NyHKTOB B NepBY0 odepenb Ha hoHe OKOHYaHWS
AesanbBauun pyons:
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CTOMMOCTb GUBarNIOTHOM KOP3WHBI = = = = BepxHss rpaHuua LI PO
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YBEPEH, YTO OXMBIIEHNE KPEOUTOBAHMSA pearnibHOro CEKTopa POCCUMCKON
9KOHOMWKM MNPOM3ONAET B TeYeHue Onmkaniwmx MecsileB B CBSA3M C
OKOHYaHMeM feBanbBauuy pyobrss M BOCCTAaHOBMEHUEM TMKBUAHOCTU
6aHkoB: «[lymato, UTo Mbl B Gnmkaniume mecsu-gea B Lienom npobrnemy
KpeouToBaHuA npeoforieeM Ha OCTpon ee pase». Bnpodem, 4yyTb
bonbwe roga Hasag A.KyapuH B weenuapckoM [aBoce Toxe obellan,
yTo Poccust cTaHeT «OCTPOBKOM CTabubHOCTU B HECMOKOWHOM OKeaHe
MUPOBbIX (PUHAHCOBY.

N3 MaKpO3KOHOMMYECKOW CTaTUCTMKM Ha 3TOW Hedene MOXHO
BbIOENUTL BbIXOASLIME B cpeay AaHHble Mo pbiHKY HeawkmmocTu CLUA
3a gaHBapb (housing starts & building permits), pgaHHble 1o
NMPOMBILLIIEHHOMY MPOM3BOACTBY M 3arpy3ke MowHocten B CLUA Takke
3a siHBapb, yTpoM B 4yeTBepr baHk AnoHum 03By4MT 0a30BylO CTaBKy
(BeposATHO, OHa coxpaHuTcsa Ha yposHe 0,1%), Takke B yeTBepr Oyget
onybnukoBaH wHAEKC onepexarwmnx nokasatenen no CLIA, a B
NATHULY BbIAAYT AaHHble Mo noTpebuTtenbckon nHgpnaumm B CLUA (CPI)
3a AHBapb.

Poccuickmin poHaoBbIN pbIHOK cenvac Ha nogbeme. Mbl cBsidbiBaem
3TO B MEpPBYW oyepedb C OKOHYaHMEM [eBanbBauuu pybns — Kak
CNeACTBUE WUIPOKM BbIXOASAT M3 BanOTHbIX akTMBOB WM MPUCTYNUAN K
dopmmnpoBaHMio noptdenen U3 pyobnesBbiX NHCTPYMEHTOB. Mexay Tem,
He CTOWT npedaBaTbCs 9WAOPUM - pPbIHOYHAS KOHBIOHKTYpa (M
MaKpPO3KOHOMMYECKas CTaTUCTMKa) Ha 3apybexHbIX nnollagkax Moka
OCTaBNsET Xenatb fy4Llero.

P®: MAKPOSKOHOMWYECKUE U MNONUTUYECKUE HOBOCTHU

MpesngeHt PO Omutpuii MegBeneB Ha coBeLLaHMM MO 3KOHOMUYECKUM
BOMpPOCaM Mpu3Han 4YTo 3KOHOMUYECKUI KPU3UC €eLle He OOCTUI CBOEro
nuka: "Mbl NoOHMMaeMm, 4TO rnobanbHbIn 9KOHOMUYECKMA KPU3UC He
poctur csoero nuka. O6 3TOM rOBOPAT M OLIEHKM 3KCNEepToB, U MOEe
obweHne ¢ nugepamn apyrux rocygapcTts. [1loaTomy nporHosbl
JenalTcs camble pasHble, HO HUM OOWH M3 HWX He npeanonaraet
OXMBIEHUs MUpoBOW akoHoMukn pfo 2010 roga. BonblWMHCTBO
aHanUTMKOB M MPaKTUKOB MpegnonaratT, YTo cnegywowmn rog oyoet
O4YeHb TshkenbiM", - 3asaBun B noHeaenbHUK [1.MenBenes Ha coBellaHnmn
B Kpemne.

OxumBneHme KpeauToBaHWSA pearnbHOro CekTopa 9KOHOMMKM npousonget
B TeyeHue bnmxkanwmx mecsueB B CBSA3M C OKOHYaHMEM JdeBanbBauuv
pybna un BOCCT@HOBMEHWEM §UKBMAOHOCTM OaHKOB, YyBEpeH BuLe-
npemMmbep, MUHUCTP nHaHcoB PO Anekcen KygpuH.

"C oKkTabpsa un3-3a OXuaaHua geBanbBauun MHOTMME YLINW B BarnioTy,
cuuTas, YTo Ha 3ToM Oornblue 3apaboTaloT, YeM Ha npousBoAdcTBe. Ho
aToT nepwog npowen. Kypc crabunumanpoBancs, n cendac 3apabotatb
Ha BanTe yxe He ypactcs",- koHcTaTuposan A.KyapwH. Hanpotus, B
nocnegHve AHWM MHOTME BbIXOAAT M3 BanoTbl U (PUKCUPYIOT CBOMO
npuobbInb.

Mo ero cnosam, 6aHKkM Bce eLle UCMbITbIBAOT HEAOBEPUE K HEKOTOPbLIM
oTpacnsam u3-3a cnaga npoussoacTsa. "lNpuaeTtcs nopaboTaTh elle Hag
JosepueM K npegnpusatuam. 34ecb rocygapcTBO Kak pas noacTtaBnsaer
nneyo (MpegocTaensAs rapaHTMM Mo kpegutam). «[ymairo, 4tOo Mbl B
Onuxariwne mecsu-asa B Lienom npobnemMy KpeantoBaHUs Npeogoneem
Ha ocTpon ee dhase», - OTMETUT MUHUCTP, BbICKa3aB MHEHME, YTO B
YCNOBUAX MPOrHO3MPYEeMON CTarHaumMm 3KOHOMMUKW KpeguTHoro Oyma,
KOTOpbI HAabngancs oo kpusnca, yxe He byaer.

PykoBogutenu psga cyobektoB PO obpatunuck kK 4yneHam KoMmuccum no
YCTOMYMBOMY  pa3BUTUIO  POCCUMICKOM  3KOHOMUKM C  npocbbon
OOMOSNTHUTENBHO PAacCMOTPETb BOMPOC O MOBbILEHMN [OCTYMHOCTU
KpeouToB ONd  peanbHOro  cektopa, coobwwuna npecc-cryxba
npaBuUTenbLCTBa MO MTOraM 3acefaHus KOMWUCCUM BO BTOPHMK Ha
npoLunon Hegene.

JdencTtBnus  poccuMmckoro npasuTenbCTBa B YCMOBUSX  MUPOBOIO
9KOHOMMYECKOro  Kpuauca ObinvM  nonesHbIMW,  cYuTaeT  rnaea
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EBponelickoro 6aHka pekoHCcTpykumu 1 pa3sutus (EBPP) Tomac Mupoy.
OH cuuTaeT, 4YTO BamnOTHBIX pe3epBoOB xBaTUT Poccun Ha ABa roga npu
yCrnoBun, 4to "UeHa Ha HedpTb OCTaHeTCs Ha HbIHELWHEM HU3KOM
ypoBHE", a ecnn oOHa npeBbicuT 55-gonnapoBbii  Gapbep, TO
"30M0TOBanNOTHLIX 3anacoB OydeT [ocTtaTtoyHo, 4Tobbl  Poccus
OTHOCUTENbLHO 6e360Me3HEeHHO Nepexnna HbIHELHUA Kpusnc".

MuHuctepctBo puHaHcoB P® Hagensetcs  nNOAHOMOYMSIMM MO
aKkkpeauTauuMm  PerWTMHIOBbIX areHTCTB B pamkax 3agaym  no
dhopMnpoBaHUIo 9 PeKTUBHbIX WHCTUTYTOB perynupoBaHus
(PUHAHCOBBIX PbIHKOB.

Mo cymn, «kak 3agsun B.[lytuH Ha 3acegaHnyM npesvguyma
npaBuTenbcTBa P® B NoHeAenbHWK Ha NPOLUMON HeJene, akkpeamTaums
OyoeT oO3HayaTb MNpU3HaHWE T[OCy4apCTBOM HAOEXHOCTM KavecTBa
paboTbl KOHKPETHOrO PENTUHIOBOrO areHTCTBa, "KOPPEKTHOCTb €ro
OLIEHOK 1 BbIBOAOB".

"B cBoto ouyepedb, (9T0) pact Oonee HagexHble OpPUEHTUpPLI Ans
WHBECTOPOB, YCTPaHUT Henenyw CcuTyaumio, Korga CTPYKTYpbl,
BbICTABMAIOLWME OLEHKA HaOeXHOCTW ApYyruMm, camu He nognexar
HMKaKOMy KOHTponto", - ckasan B.MMyTuH.

P®: QMUHAMUKA OTPACNEBbLIX MHOEKCOB
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P®: OTHOCUTENbHASA AMHAMUKA AKLIMA MEPBOIO 3LUENOHA
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06/02/09 13/02/09 %

MMBB 656.1 7322 11.60%
MMBB - malmMHocTpoeHne 486.0 593.9 22.20%
MMBB - meTannyprus 1,633.7 1,659.3 1.57%
MMBSB - HedbTb 1 ra3 1,301.1 1,472.7 13.18%
MMBB - TenekoMmMyHuKaLmun 687.6 750.3 9.12%
MMBB - aHepreTuka 762.4 895.4 17.45%

Hcrounuk: Bloomberg
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P®: KOPMOPATUBHBIE U OTPACIEBbIE HOBOCTU

HanoroBble 1 npodve nocnabneHus yxe MpPUHECHTU POCCUACKUM
HedTAHbIM KOoMMNaHuaM nopsigka 500 munnvapgoB pybnewn, ckasan
npembep P® Brnagmumup MNyTuH 1 npeanoxun HedTaHMKaM NyCcTUTb 3TU
OEeHbIV Ha pa3BuTUe, BO3AEPKaBLUNCL OT 0beLlaHnin HOBbIX MNbroT.

"C yyeToM Bcex [OencTBun, ducKanbHas Harpy3ka Ha oTpaclb
cokpaTunacb npumepHo Ha 500 munnuapgoe pyonen", - ckasan NyTuH.
"Mbl BnpaBe oxugaTb, YTO OCTaBrnsieMble B OTpacnu cpeactea byayt
HanpaeneHbl Ha PUHAHCUPOBaHME MHBECTULMI B reorioropasBeaky, Ha
0obblyy n nepepaboTKy, TO €CTb BMOXEHbl B MNPOU3BOACTBEHHbIN
npouecc", - no6aBun oH.

Mocne BcTynuTenbHOro crnosa [lyTMHa 3a yYrHETEHHbLIX Hanoramu
HeTAHUKOB BCTYNUMACA MUHUCTP 3HepreTukn Cepren LmaTko,
HapMCOBAaBLLMI MpaYHyl KapTUHY coKpaleHus fobblumn HedTn o 450
MUANNMOHOB TOHH K 2013 rogy ¢ 488 MUNNMOHOB B NPOLUMOM rogy.
CyuwiecTtBytoliee HanoroobnoxeHve HedTSHOW OTpacivM Mpu  HU3KKX
ueHax Ha HedTb JdenaeT HepeHTabenbHon pa3paboTky 36%
cywecTtByowmnx n 94% HOBbIX MeCTOPOXAEHUN, 3asBui OH. [lyTuH
npepean LWmaTtko n gan crnoBoO HenonynsipHOMy cpean HedTAHWMKOB
rnase MuHdpuHa Anekceto KyaprHy, KOTOpbIV HANOMHUIT, YTO Hanoroeasi
Harpyska coKpallaeTcsi CO CHWXEHMEM LieH Ha HedTb, a AeBanbBauus
pyons urpaeT Ha pyKy akcrnopTepam.

[okasaHHble 3anacskl yrnesogopogos OAO "HOBATO3K" no ctaHgapTam
Komuccun CLUA no ueHHelM Gymaram u 6upxam (SEC) Beipocnu 3a
2008r. Ha 6,1% u Ha 31 pekabps 2008r. coctaBunu 4 mnpg 963 MnH
Gapp. HepTAHOro akBMBaneHTa (H.3.), No AaHHbIM CUCTEeMbI ynpaBrneHus
yrnesogopoaHbiMu pecypcamm (PRMS), yBenuumnnmuce Ha 5% - go 5
mnpa 354 mnH Gapp. H.9. Kak coobuiaeT npecc-cnyxba komnaHuu,
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oueHKy 3anacos nposoguna DeGolyer & MacNaughton (D&M).

MSCI Barra Bkntounna akumm ®egepanbHon ceteBon komnaHmm (PCK) B
pacyeT mHAOekca pasBuBarwmxcsa pbiHkoB MSCI Emerging Markets,
roBoputcst B coobwieHun komnanun. MSCI Takke coobuimna, 4Yto akumm
Fasnpoma, JTYKOWNa, CyprytHedTerasa u HopHukens, Topryrowmecs B
PTC, 6ynyT 3ameHeHbl B coctaBe nHaekca MSCI Emerging Markets Ha
Bymarun aTux xe aMUTEHTOB, Toprytowmecs Ha MMBB.

M3meHeHMs BHeceHbl B paMKax exeKBapTaribHOro nepecmoTpa U
OOIDKHbI BCTYMNWUTB B CUITY NOCHE 3aKpbITUSA PbIHKOB 27 deBpans.

MexagyHapogHoe penmtuHroBoe areHtctBo Standard &  Poor's
noaTeepavno gonrocpoudnbii pentnHr OAO "MK "Hopunbckuin Hukenb"
Ha ypoBHe "BBB-" co ctabunbHbiM nporHo3om. [lpu 3TOM NpPOrHo3
PENTUHIOB OblN N3MEHEH Ha "HeraTuBHbIA" cO "cTabunbHOro".

MK "Hopunbckun Hukens" 3aBepluuna npouenypy buyback, Bbikynus
akumm Ha cymmy 48 wmnpg 434,427 mnH  pybrnien, rosoputca B
COOBLLEHUN KOMNAHWN.

"HopHnukens" B xopge buyback Bbikynun 7 wmnH 853,807 ToIC.
COBCTBEHHbIX aKLWIA.

Yewckaa PPF Group yeBenuuuBaeT OOM0 B KanuTane KpyrnHeMwero
poccunckoro npoussogutens cepebpa AO "Tonumetann" go 30%
MUHYC 1 akumu, coobwmn "MHTepdakc" CO CCbINIKOM Ha MWCTOYHUK,
3HAKOMbIV C MIIaHaM1 KOMNaHU.

B HacToswee Bpems PPF Bnageet 24,9% akumn "TNonumeTanna”.

OAO '"Monnmetann" He OygeT BbiNnadYMBaTb AUBMAEHAbI MO UTOram
2008r., coobwun reHepanbHbI AMpekTop KomnaHwu Butanunm Hecwuc.
OAO "MonumeTtann" Takke He BbinnadmBano AwBuaeHabl B 2007 wn
2006rr.

BTE B uHTepecax Ou3HecmeHa CynenmaHa KepumoBa obpaTuncsa B
aHTUMOHONOMBHYI0 cnyx0y P® 3a paspelleHnem Ha MOKyMnKy nakeTa
akuun lNontoc 3onoTo, coobuwun PelTep €O CCbIIKOM Ha HECKOSbKO
WCTOYHMKOB, 3HAKOMbIX C XOAOM neperoBopoB Mexay KepumoBbiM 1
busHecmeHamn Bnagumupom MNotanmHbiM 1 Muxaunom NpoxopoBbiMm.

PentuHroeoe areHtctBo Standard & Poor's un3MeHuno nporHos
KpeauTHoro penTuHra POCCUINCKOro MarHuToropckoro
mMeTannypruyeckoro kombuHata (MMK) Ha "HeraTuBHbIA" CO
"cTabunbHOro" B CBSI3N C yXyALUEHWEeM YCMOBMM Ha pPbIHKE CTann wu
aMOMLMO3HON MHBECTMLIMOHHOW NPOrpaMMon komnaHuu. B To e Bpems
areHTCTBO NOATBEPAMIO OONTOCPOYHbIA pernTuHr "BB" 1 KpaTKOCPOYHbIN
"B".

CoBeTHUK npesngeHta PO JleoHng PerimaH nonaraet, 4to u3bpaHue
HOBOro coBeTa [fgupekTopoB "CBSAA3bMHBECTA" MOXET  YCKOPUTb
npusaTnsauuio 3To kKoMmnaHuu: “"lpmBatvsaumsa C MNOBECTKM OHA He
cHsTa. CerogHs Oynet cobpaHue akumoHepoB "CasisbuHBecTa". bypet
chopMMPOBaH HOBbLIN COBET AMPEKTOPOB, KOTOPLIN ByAeT COCToATb B
3HaAYUTENBHON CTEMEHN N3 TaK Ha3blBaeMbIX HE3aBUCUMbIX OMPEKTOPOB.
Oymato, 4YTO 9TO OBCTOATENBLCTBO MOXET YCKOPUTb  Mpouecc
npueatmnsauun”.

Mo w™Henuto Jl.PenmaHa, "npuBatmsaumss "CesasbuHBecTa" Oyaer
abCconTHO NpaBUMIbHBLIM LLIATOM UM C TOYKM 3pPEHWUst rocygapcTBa Kak
COOCTBEHHUKA, N C TOYKM 3PEHMS CO3L4AHUSI PbIHOYHBIX YCIOBMIW AN
WIPOKOB, U C TOYKM 3peHns camoro "CBsA3bMHBECTA", MOCKOMbKY 3TO AacT
KOMMaHMM BO3MOXHOCTb NpUBIeKaTh AeLleBble OeHbrM B Kanutan,
Jenasa ammccun akuuin'.

J1.PerimaH oTMeTWn, 4YTO He BMAWMT CMbICrla B MpeobpasoBaHMK
"CeasbmHBecTa" B rockoprnopauuio. "CsasbuHBect", 6yayun AO,
nokasan CcBO 9PMEKTUBHOCTb. S He BMXY CMbICa B YCUIEHWUU
FOCKOHTPONS B "CBasbuHBeCTE". CerogHs CO3[aHbl BCE
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3aKoHogaTenbHble YCMOBWS ANs TOro, 4YToObl rocygapcTBo 4depes
3aKoHOOATENbHY CUCTEMY MOTTIO peLlaTb BCE BOMPOCHI HE3aBMCMMO OT
TOro, ABASIETCA S OHO OCHOBHbBIM aKLMOHEepOoM", - ckasan OH.

O6bem npogax rotoBon npoaykuum "Bepocdbapm" B 2008r., no
npeaBapuTenbHbIM OaHHbLIM, Bblpoc Ha 23% no cpaBHeHuto ¢ 2007t. u
coctaeun 171,6 mnH gonn. Kak roBoputcs B COOOLUEHUN KOMMaHUW,
npogaxu rotoBow npogykumu 3a IV ksaptan 2008r. no cpaBHeHuUO C
aHanornyHeiM nepuogom 2007r. ymeHbwunuce Ha 8%. [lpogaxu
peuenTypHbIx npenapaToB B 2008r. coctaBunu 112,7 MnH gonn., Yto Ha
36% 6GonbLue no cpaBHeHuto ¢ 2007T. [Jonsa peuenTypHbIX NpenapaToB B
obuwem obbeme npogax coctaBuna 66%.

OAO "KAMAS3" B0306HOBMIIO paboTy KOHBewepa, OCTAHOBMNEHHOMO 2
deBpana 2009r. PaHee oduumanbHbIi nNpeacTtaBUTENb  KOMMAHUK
Brnagumnp Camonnoe coobuwian, 4To OCTaHOBKa KoHBerepa 6bina
CBSI3aHa C OTCYTCTBMEM CMpPOCa Ha MaLUVHbI.

[aHHass octaHoBka cTtana Tpetben. "KAMA3" octaHaBnuBan paboTty
rMaBHOrO KOHBelepa B NPeAHOBOrogHWe WM nocrnenpasgHuydHble OHW - C
23 pekabps 2008r. no 19 aHBaps c.r. OCHOBHas 4acTb COTPYOHWKOB Ha
3TOT Xe CPOK Obina oTnpaeneHa B oTnyck. B Hayane oktabps 2008r.
KAMAS nepellen Ha COKpalleHHY YeTblpexgHEBHYK pabouyto
Heden, nosgHee, ¢ 24 Hosidpsa 2008r., oTnpaBnsn Gonbllylo 4YacTb
paboTHMKOB B AByxHedenbHbii oTnyck. OHu BO306HOBUNM paboTy 9
nekabpsi 2008r.

KOHBIOHKTYPA ®OHOOBbIX PbIHKOB PA3BUTbIX CTPAH
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Russia 06/02/09 13/02/09 06/02/09  31/12/08

Bbixogswas makpoakoHoOMU4Yeckass ctatuctuka (B ocobeHHoctn BBI NVIBE 56 09 Ta2 01 11800 e te0
€BpO30Hbl, AMoHWMM) He 00eLLarT CKOporo 3aBeplueHust kpuauca. K PTe, c2001 G221 1983 1220
atomy pobasnsietcs  HeBHsATHas nosvums  Brnacten  CLUA  no Core markets 06/02/09  13/02/09 06/02/09 31/12/08
W DJIA 8,280.59 7,850.41 -5.20% -10.55%
aHTUKpU3nCcHon nporpamme. Kak cneacrene — poHOOBbIE WMHOEKCHI MO S2P500 56800 o4 asln  sac
core markets ¢ Hayana roga notepsinu ot 5% o 10% wu, Buanmo, 3To NasdagComp 1,591.71 153436 -360%  -2.71%
FTSE100 4,291.87 4,189.59 -2.38% -5.52%

elle He npepern. DAX 4,644.63  4,413.39 -4.98% -8.25%
Nikkei225 (*) 8,076.62 7,750.17  -4.04% -12.52%

Emerging markets 06/02/09 13/02/09 06/02/09 31/12/08

Brazil Bovespa 42,755.50 41,673.62 -2.53% 10.98%

China Shanghai Comp (*) 2,224.71 2,354.63 5.84% 29.32%

India BSE 30 (*) 9,583.89 9,465.59 -1.23% -1.88%

Mexico IPC 20,438.13 19,368.10 -5.24% -13.46%

Turkey ISE National 100 26,735.21  25,199.53 -5.74% -6.20%

Hcrounuk: Bloomberg

G7: MAKPOSKOHOMWYECKMUE U MONIMTUYECKUE HOBOCTU

11  deBpana «koHrpecc CLWIA w©n agmuvHuUCTpaums npesngeHTa
BblpaboTanu KOMMPOMWUCCHbIN BapuaHT CTUMyNUpYyoLero
3KOHOMMYECKOTrO nakeTa Ha cymmy okono 789 mnpa gonn. Kak coobwmn
npeacrtaBuTenb AeMoOKpaTudeckoro OonbluMHCTBA B ceHaTe [appwu
Penp, cTopoHbl "ycTpaHunu npotuBopeyunsa” Mexay AByMsi BapuaHTamu
3aKOHOMpoeKTa, MPUHATBIM NanaTton npeactasutenen (29 aHBaps Ha
cymmy 820 mnpg gonn.) u ceHatom (10 cbeBpansa Ha 838 mnpg gonn.)
KoHrpecca CLLUA.

ApomuHuctpaumss  B.O6ambl  paccmaTpMBaeT  MPUHATME  HOBOM
9KOHOMWMYECKOW MNporpaMMbl  Kak KMOYEBOW wWar Ha nyTm K
BOCCTaHoBMeHMO 3koHoMukm CLUA, kotopass yxe ©Gonee roga
npebbiBaeT B peLeccun, nepexmsasi CaMblil TSHXKENbIA KPU3NUC CO BPEMEH
Benukon penpeccun. B 2008r. akoHomwuka CLUIA notepsna 2,6 MnH
pabounx mect. 6.06ama HageeTcs, YTO ero 3KoHOMUYeckasi nporpaMmma
No3BONWUT co3gaTb A0 4 MIH HOBbIX paboymx mecT. Kpome Toro, mnaH
Benoro goma npeanonaraeT yeBenuyeHve nocobuii no Ge3paboTuue,
PEKOHCTPYKLUIO TPaHCMOPTHOW UHAPACTPYKTYpPbl, UHBECTULMN B HOBbIE
TEXHOOMM, B TOM YMCIE B anbTEPHATUBHYIO 3HEPTETUKY.

Mo cnoeam MuHUcTpa duHaHcoB CLUA Tumotm [anTHepa
agmuHncTpaums npesngeHta CLUA Bapaka OGambl HayHeT 6opbby no
OBYM (PpoHTaMm, 4Tobbl AaTb UMMYNBC 9KOHOMUYECKOMY POCTY CTpaHbl, -
3a cyeT co3gaHusa pabounx MecT 1 NoaaepPKKN PUHAHCOBbLIX PbIHKOB.

Mo cnoeam T.ManTHepa, NpPaBMTENLCTBO HAYHET peanusaunito HOBOro
Mnana dwuHaHcoBon cTtabunbHocTM (Financial Stability Plan), uensto
KoToporo 0Oyaetr crabunusauma wn BOCCTaHOBReHME (UHAHCOBOW
CUCTEMbI, a Takke nopaepXkka MnoToka KpeauToB, HEoOXoOuMbIX ONs
CTUMYNMPOBaHUS] S3KOHOMUYECKOTO NOgbEMA.

MpaBuTENBCTBO HAYHET peanusauuio  TPexX HOBbIX  Nporpamm,
HanpaBfeHHbIX Ha YKPEMMeHUe amepuKaHCKUX OaHKOB W O4YUCTKY WX
GanaHcoB, NpPMBIEYEHME YACTHOrO KanuMTana [Afis BOCCTaHOBMEHUSA
KpeouToBaHWs, a Takke BbIXO4 Ha pPbiHKA, OT KOTOPbIX 3aBUCAT
notpeduTtenu n manbii bM3Hec.

"Bo-nepBbIX, Mbl nOTpedbyeT OT ©OaHKOBCKUX WHCTUTYTOB MPONTH
BCEOOBEMNIOWNIA  CTpPecCc-TeCT, - 3adBUN  [flaBa aMepuKaHCKOro
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MuHdurHa. - Mbl xoTuM, 4TOBbI MX GanaHcbl OblM Gonee 4MCTbIMU U
CUIbHbIMU. W Mbl HamepeHbl NoadepXMBaTb 3TOT MNPOLIECC 3a CyeT
CO30aHns HOBOW nNporpammbl MOOOEPXKKU KanuTana Tex KOMMaHww,
KOTOpbIM 3TO Heobxogumo". 3Ta nporpamma MOMyyYnT HasBaHue
Financial Stability Trust.

Btopas 4yacte nporpammbl nogaepKkuM  H6AHKOBCKOW  CUCTEMBbI
npegnonaraet pelweHne Npobnemsbl "Nnoxmx" akTMBOB, HAXOAALWNXCA Ha
B6anaHcax 6aHkoB. "Mbl paccmatpuBaemM  pasfnuyHble  BapuaHTbl
CTPYKTYpbl 3TOW nporpamMmmel, - ckazan T.lantHep. - Mbl yBepeHbl, 4YTO B
KOHEYHOM uTOre ee oObeM cocTaBuT nopsaka $1 TprH, ogHako
nnaHupyem HauyaTb peanusaumio ¢ $500 mMnpa v pacwmputb ee npu
HeobxogumocTn".

TpeTbs nporpamma, kotopasd byger peanu3oBaHa coBmecTHO ¢ OPC,
npeanonaraeT BbigeneHve $1 TpnH Ha kpeguToBaHWe NoTpebuTenein u
npeacraeutenen manoro 6muaHeca. OCHOBOM 3TOW MpPOrpamMmbl CTaHeET
Term Asset Backed Securities Loan Facility, o6bsaBneHHas B Hos6pe
npowroro roga. MungpumH CLUA npuHan pelweHne pacwmputb o6bem
3TOM nporpaMmbl  TakMM  00pasoM, 4YTOOblI BKMOYNTL B Hee
KpeguToBaHve Marnoro BusHeca, cTyaeH4yeckue KpeauTbl,
NoTpebUTEenbCKNE U aBTOKPEANTbI, @ TakKe KOMMEPYECKYHO UMOTEKY.

BeicTynas B cpegy B 6rogxeTHoM komuteTe CeHaTta, T.l'aiTHep 3assun,
YTO MOXET TMOHATb JKenaHMe WHBECTOpPOB MNofy4nTb  Gornblue
MHdOpMaLMM, OOHAKO MOCMNELUHOE MPUHSTUE PELLEHUI MOXET caenaTb
ero nnaH 6onee gopornm, a Takke NoTpeboBaTh CEPbE3HBLIX M3MEHEHUN
cTpateruu B ByayLiem, YTo HEraTBHO CKaXKeTCH Ha JOBEPUN K HEMY.

"A NMOHUMalto XernaHue ycnblwaTb getanu 7] NOHUMalto
pasoyYapoBaHHOCTb MHBECTOPOB UX OTCYTCTBUEM, - 3aaBun T.[anTHep. -
OpHako pasovapoBaHMe PbIHKOB YacTUYHO 06YCNOBAEHO TEM, YTO Moan
HagesanNucb ycrnbllaTb Takue BEeLU, KOTOpble, Kak MHe KaeTcs, Obinu
Obl cnvwkom 6e30TBETCTBEHHBIMM MO OTHOLLEHUIO K CPeACcTBaMm
HanoronnaTenbLNKOB".

BBl CLUA B peanbHOM BblpaxeHun cokpaTtutca B 2009 rogy Ha 2,7
npoueHTa, "MpuBegs K MNadeHu0 BHYTPEHHEro notpebneHus Bcex
OCHOBHbIX 3HEPrOHOCUTENEN", TOBOPUTCH B NMPOrHO3€e

Ynpaenenusi aHepretudeckon wuHdgopmauum (EIA). B guBape EIA
nporHo3supoBano nagenne BBl CLUA Ha 2,0 npoueHTa B 3TOM rogy.
"BoccTaHOBNEHNE SKOHOMMKM OOIMKHO HadaTtbesa B 2010 rogy ¢ pocTtom
BBI1 Ha 2,2 npoueHTa B rogoBOM UCUMUCIIEHNN", - TOBOPUTCS B MPOrHO3e.

Oeduunt GanaHca BHewHen Toprosnu CLUA B gekabpe 2008 roga
cHuaunca Ha 4% - po $39,9 mMnpa, yYTo SABNAETCH MUHMMambHBIM
YPOBHEM MOYTM 3a LIECTb NeT, coobwwmno areHTcTBo Bloomberg co
CCbIfIKOM Ha JaHHbIE MUHUCTEPCTBA TOProBIu.

CornacHo NnepecMOTPEHHBIM AaHHbIM, B HOSIOpe oTpuuaTenbHoe canbao
BHelLHeToprosoro 6anaHca coctaensano $41,6 mnpa, a He $40,4 mnpa,
Kak coobLuanocb paHee.

Po3HuyHble npogaxu B CLUA B sHBape HeoxnaaHHo Bbipocnu Ha 1% no
CpaBHEHMIO C NMpeabiayLwmuM Mecsuem, cooblumno areHTcTBo Bloomberg
CO CCbifkoW Ha paHHble MuHuctepctBa Tpyda CLWIA. lMogbem 6bin
3adhMKCMpoOBaH BrepBbIE 3a CEMb MECSILIEB.

Mexay Tem, cornacHo NepecMOTPEHHbIM OaHHbLIM, B Aekabpe nageHue
aToro nokasartensi coctaBuno 3%, a He 2,7%, kak coobLuanock paHee.
MoBbiweHne npogax OOYCMNOBNEHO POCTOM CTOMMOCTM OeH3uHa, a
Takke YBENMYEHMEM pPaCXOOOB aMepuKaHUEB Ha Takue ToBapbl, Kak
ofexaa u NpoayKTbl NUTaHWUS. Ha oM pO3HMYHBLIX MPOAAXK NPUXOANTCS
OKOJ10 MOJIOBUHBLI BCEX NMOTPEOUTENBLCKUX pacxonoB, obecnevnBaroLLnX,
B CBOIO ovepeab, 70% BBIT CLUA.

Uucno amepuvkaHueB, nonydawlwmx nocobve no 6GespaboTuue,
yBENUYMBAanocb 4YeTBepTyl0 Heaento noapsa M AOCTUINO PEKOPAHOro
YPOBHSA Ha Hepene, 3aBeplumBllenica 31 sHBaps, COOOLWMNO areHTCTBO
Bloomberg co ccbinkor Ha gaHHble MuHUCTepcTBa Tpyda CLUA.
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KonnyecTtBo Takmx rpaxgaH gocturno 4,81 mnH no cpaBHeHuto ¢ 4,799
MITH Hefenen paHee.

EBponenckun  ueHTpanbHbin  GaHK  MOXeT onycTuTb  6asoByto
MPOLEHTHY0 CTaBKy A0 PEKOpPOAHOro MMHUMyMa B mMapTe, 3asiBui BuLe-
npesngeHT ELB Jlykac Managemoc.

Moka crnvwKoM paHO roBopuUTb O TOM, YTO cnag B CTpaHax €BPO3OHbI
noaxoouTt K KoHuy, yTtBepxgaet Jl.MNanagemoc. Psg uvccneposaHuii
"Haxo4uMT NpuU3HaKM cTabunus3aumm, HO, BO3MOXHO, CUTyauusi eLle
yxyowutca", n Torgaa ELUB moxeT npuberHytb K TakuM Mepam, Kak
MoKyrnka JONroBbIX Gymar, oTMeTWI OH.

Buue-npesngeHt ELIB nogdepkHyn, 4TO XOTS CKOPOCTb WHNaumMu
6rm3ka K Hyno, gednsaumsa ctpaHam EBponbl noka He yrpoxaer.

lMpombIlNIEHHOE NPOU3BOACTBO B €BpPO30HEe B [fAekabpe 2008 ropa
cHM3unock Ha 12,0 npoueHTa B roqoBOM UCHMUCIIEHUN N Ha 2,6 NpoueHTa
- B MeCsYHOM, cCBMAeTenbCTBYOT [AaHHble Eurostat. Eurostat
nepecmMoTpen AMHaAMUKY MPOMMPOU3BOACTBA HOAGPS: COrmacHoO HOBbIM
OaHHbIM, B MECAYHOM UCYUCIIEHUN OHO CHU3UIIOCL Ha 2,2 npoueHTa (a
He Ha 1,6 mpoueHTa, Kak coobLianock paHee), a B rogoBom - Ha 8,4
npoueHTa (paHee coobLlanock 0 CokpalleHun Ha 7,7 NpoLeHTa).

Mapenne BBI1 lepmaHun B 4eTBEpTOM KBapTarie npoLSoro roga
coctaBuno 2,1% OTHOCUTENbHO Mpedblayliero KeapTana, CTaB
MakcumanbHbiM 3a 22 roga, coobwwno areHTcTtBo Bloomberg co
CCbIJIKOM Ha npeaBapuTenbHble OaHHble depepanbHoOro
CTaTUCTUYECKOro areHTcTBa epmaHnnM. OKOHOMMKa CTpaHbl CHUXaeTcH
yXXe Tpu KBapTana nogpsa.

B rogosom uncumcneHnn nagexnve BBIT coctaBuno 1,7%. NepmaHckue
npeanpuaTusa cokpalwarT o6bembl NpomM3BoACcTBa U paboume mecTa Ha
¢oHe rnobanbHOr0 9KOHOMUYECKOro Chaja W CHWDKEHUST SKCMOPTHbIX
3akasoB. CornacHo nporHo3dy MexayHapoaHoro BantoTHoro goHaa, BBl
"epmaHun B aTOM rogy ynaget Ha 2,5%.

MapeHve BBI1 ®paHumMm B 4eTBEPTOM KBapTane npowsoro roga
coctaBuno 1,2% OTHOCUTENbHO Mpedblayliero KeapTana, CTaB
MakcuMarbHbIM C Hayana pacyeTa 9TUX daHHbIX B 1978 ropay,
coobwmno areHTcTBO Bloomberg co ccuinkon Ha npepnBapuTenbHble
AaHHble HaumMoHanbHOro cTaTMcTnyeckoro ynpaeneHus Insee.

CornacHo nporHody baHka ®paHuuMM, 3KOHOMMKa CTpaHbl CMOM3eT B
peueccuio Brepseble 3a 16 neT Bcnea 3a ApyrMMy cTpaHaMmu €BpPO30HbI.
MuHucTp duHaHcoB PpaHummn KpuctuH flarapa nporHosupyeT, 4to BBI
CTpaHbl B 3TOM roly cHu3ntcs bonee 4yem Ha 1%.

BBI1 eBpo3oHbl cHU3unca B YetsepTom kBaptane 2008 roga Ha 1,5%
OTHOCUTENbHO MNpedblayLlero KeapTana, 4To cTano MakcumasbHbIM
nageHnem C Hadana oTcnexmBaHua 3Tux pfaHHelx B 1995 ropgy,
coobwmno areHTcTBO Bloomberg co ccbinko Ha npeaBapuTenbHbIE
AaHHble CTtaTtucTnyeckoro ynpaeneHus EBpocotosa.

CHwxeHne BBI1 lepmaHum n @dpaHumu, OBYX KpPYMHEWWWMX CTpaH
€BpO30Hbl, B nNpoleaweM KBapTtane 6bi10  MakcMmarnbHbIM - 3a
nocrniegHue aBa AecAaTUNeTus.

B Wcnawmm, Wtanum, HugepnaHgax wn ABcTpuu Takke Obino
3adomkcmpoBaHo cHuxeHue BBl B uyeTBepTOM KBapTane. OKOHOMMKA
BenunkobpuTaHum - KpynHenLwero TOproBoro napTHepa cTpaH eBPO30HbI -
cokpaTtmnacb Ha 1,5%.

lNepBasa peueccns B SKOHOMWUKE €BPO30OHLI 3a €e AEeCATUIETHIO
NCTOPUIO BbIHYXOAET NPOU3BOOAUTENEN pEerMoHa cokpallatb 0O0bembl
npomsBoactea W  paboune wmecta. llectb  npegcrtaButenen
EBponelickoro ueHTpaneHoro 6aHka (ELIB), Bknmtoyas ero rnaey >Kan-
Krnoga Tpuwe, 3a nocnegHee Bpems 3asiBUM O TOM, YTO GaHK MOXeET
NMOHM3NTb 6a30BYHO MPOLIEHTHYO CTaBKy OO PEKOPAHO HU3KOro YPOBHSI C
Tekywunx 2% rogoBblX, a Tawkke MpeanpuHaTb psag Apyrux mMep no
CTUMYIIMPOBAHMIO 9KOHOMUYECKOrO POCTa.
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CokpalleHne BanoBOro BHyTPEHHEro npoaykta AnoHun B 4-m kBapTane
2008 ropgpa pocturno pekopaHblix ¢ 1974 roga 12,7% B rogoBom
BblpaXeHun. BBI1 cTpaHbl CHWXaeTcsa yxe Tpu KBapTana noapsa.
lMapeHne akcnopTta, KOTOpPbIi B HavMbomnblUeW CTeneHu HeraTuBHO
ckasancsl Ha nokasaTernie 3KOHOMWYECKOro passutus AnoHun B 4-m
kBapTane, coctasuno 6ecnpeueneHtHble 13,9% Kk ypoBHO 3-ro
KBapTana.

Mo cpaBHeHutio ¢ 3-m kBapTanom BBl B nocnegHune Tpu mecdua ynan B
AnoHun Ha 3,3%, 4TO cylecTBeHHO Bbiwe, Yem B EBpone n CLUA (1,5%
1 1% COOTBETCTBEHHO).

Bce kpynHenwmne komnaHuu-akcnopTepbl cTpadbl: Toyota, Toshiba,
Hitachi w pgpyrme - nporHosupyloT YObLITOK NO MTOram TekyLlero
UHaHCOBOro rofa, 3aBeplualllerocs B mapTe, u3-3a npobnem co
CObITOM 1 CMOXHOCTEW HA (PMHAHCOBOM pPbIHKE. AMOHCKMM KOpriopaunsiM
MPULWMAOCE YBOMWUTb ThICAYM COTPYAHMKOB, YTO MOBbIWAET PUCK
AanbHeNLWero CokpaleHns NoTpedbuTenbCKnX pacxodoB U 3aTAarMBaHns
peueccum B AnoHUu.

KuTtanckaa akoHOMMKa OEMOHCTPUPYET CUrHasnbl TOro, YTO peanusauusd
naketa mMep no CTUMYNMPOBaHWUIO pocTa 06bemMom 4 TprH toaHen ($585
MApA) NPUHOCUT CBOU NIOAbI.

MpaBuTtenbcTBO Kutaga ctapaetcsa npeogoneTs Nepuos 3KOHOMUYECKOro
crnaga, KOTOPbIA YyXe CTOMI 3KOHOMMKE CTpaHbl nopsagka 20 MIH
pabounx MecT. YBenuMyeHuMe T[OCydapCTBEHHbIX pacxogoB  Ha
aBTOMOOUITbHBIE M XEeme3Hble [A0pOrvM, CTPOUTENbCTBO  KWMbS
crnocoOCTBOBaNM pPOCTY LEH Ha XenesHyw pydy W caepxanm
COKpallieHMe 061eMOB NMPOMBILLNIEHHOrO NPON3BOACTBRA.

O6bem HoBbIX KpeauToB, BbigaHHbIX B KHP B siHBape 2009 roga, Bbipoc
bonee uyemM BABOE MO CPABHEHUIO C PEKOPAHbIM  YPOBHEM,
3aMKCMPOBaHHbLIM rOOOM paHee, rOBOPUTCH B COOBLLEHUM KUTaMCKOro
LIE. Bbicokue ob6beMbl KpeaUTOBaHUSA yCUnMBalT npeanpvHMMaemble
npaBuTENbLCTBOM Mepbl, B oTnuume ot CLUA u ctpaH EBponbl.

CornacHo cpegHemy MpPOrHo3y aHanuTUKOB, OMPOLUEHHbIX areHTCTBOM
Bloomberg, Temnbl pocta BBI1 KHP Bo BTOpoM kBapTtane 2008 roga
cocTtaesaT 6,6%. B Tekywem kBaptane BBI1 cTpaHbl yBennuutcsa nuib
Ha 6,3%, 4YTO cTaHeT MUHMUManbHbIM NoabemoM ¢ 1999 roaa.

KOHBIOHKTYPA TOBAPHbIX PbIHKOB

70.0 45 575
525
60.0 4.0 475
425
50.0 35 375
325

40.0
3.0 275
225

30.0
25 175

31/10/08  20/11/08  10/12/08  30/12/08  19/01/09  08/02/09 31110108 20/11/08 1012/08 3011208 19/01/09 08/02/09

Brent Crude Oil, $/bbl stock, 000't (np.LKana) === Copper, 000'$/t

ExxeHegenbHbIN 0630p pbiHKa akuun, 16.02.2009 r., 11:39 12



60.0 14.0 )
87
13.0
50.0 82
12.0
7
40.0 11.0 72
67
10.0
30.0 62
9.0
57
20.0 8.0 52
31/10/08  20/11/08  10/12/08  30/12/08  19/01/09  08/02/09 31/10/08  20/11/08  10/12/08  30/12/08  19/01/09  08/02/09
Brent Crude Qil, EUR/bbl stock, 000't (Np.wkana) =======Nickel, 0 000'$/t
950 14 400
900 350
1.3
850 300
1.2
800 250
1.1
750 200
700 1.0 150
31/10/08  20/11/08  10/12/08  30/12/08  19/01/09  08/02/09 31110/08 20/11/08 1012/08 30/12/08 19/01/09 08/02/09

stock, 000't (np.wukana) === Zinc, 000'$/t
= Gold, $/Tr0y Oz

Price Change,%

06/02/09  13/02/09  06/02/09  31/12/08
Light Sweet (NYMEX), $/bbl 46.02 44.91 -2.41% -1.49%
Brent Crude (ICE) (*), $/bbl 35.39 35.24 -0.42% 8.01%
3onoto (NYMEX), $/Troy Oz 894.6 937.8 4.84% 6.33%

06/02/09  13/02/09  06/02/09  31/12/08
Megb (LME), $/t 3,540.0 3,430.0 -3.11% 11.73%
Hukens (LME), $/t 11,605.0 10,325.0  -10.26%  -11.75%
LinHk (LME), $/t 1,185.0 1,153.0 -2.70% -4.55%

Ucrounnk: Bloomberg

HOBOCTU TOBAPHbIX PbIHKOB

MexayHapooHoe 3HepreTMyeckoe areHTCTBO BHOBb CHUXKaET OLEHKY
MUpoOBOro cnpoca Ha HedpTb B 2009 rogy OTHOCUTENBHO CBOEro
npegbiaywiero NporHo3a - Ha 570 Teic. bappenei B cyTku (6/c).

Kak rosoputcsa B deBpanbckoM pfAoknage MOA, mupoBoi cnpoc B
Tekywem rogy coctaBut 84,7 mnH 6/c, 4yto Ha 1 mrnH 6/c (Ha 1,1%)
MeHbLue, Yem B 2008 roay.

MwupoBas gobblva HehTU B sTHBaApe TEKyLLEro roga cokpaTunacb Ha 520
Tbic. 6/C - oo 85,2 mnH 6/c, B OCHOBHOM B pe3ynbTate nageHus 4obblun
ctpaH-uneHos OlNEK.

MocTaBkn HedTM Ha MUPOBOW PbIHOK M3 cTpaH OlNEK B npoLwwnom
mecsaue goctmrnu 29 mnH 6/c (c 1 aHBapst 6e3 NHaoHesun), uto Ha 950
ThbIC. 6/C. HWXE YeM B Aekabpe.

CeobogHble mowwHocTn OlNEK B HacTosilee Bpemsi yBenuumnucs 1o 4,4
MnH 6/c. Mpn atom OIEK Ha koHdepeHumMn B Oekabpe npuHsana
pelweHne cokpatutb ¢ 1 gHBaps Aobbivy 11 rocygapcTs kaptens Ao
24,8 6/c.

OlNEK cokpaTuna nporHo3 MMpoBOro crnpoca Ha HedpTb Ha 2009 rog Ha
0,5% (530 TbIC. Gappenen) - go 85,13 mnH Gappenem B CyTKuW,
rOBOPUTCA B eXXeMeCA4YHOM OoT4eTe opraHmn3auunn.

Taknm obpasom, OMNEK nporHo3upyeT cokpalleHme cnpoca Ha HedTb B
aTom rogy Ha 0,7% no cpasHeHuto ¢ 2008 rogom. PaHee opraHusaums
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MpoOrHo3MpoBarna CokpalleHne 3Toro nokasatens Ha 0,2%. OlIEK
OTMEeYaeT, 4YTO COKpalleHWe cnpoca Ha HedTb nNpou3ondeTr B
nocriegyowme 6 MecsueB B pesynbrate "HeOXMAaHHOro U MacCUBHOMO"
COKpaLleHnst MMPOBOTO NOTPebneHuns.

Hanbonblwee cokpaweHne cnpoca OlNEK nporHosvpyeT B cTpaHax
CesepHon Awmepuku, 3anagHow Esponbl n cTpaHax AsmaTtcko-
TuxookeaHCKOro permoHa - Ha 2,38% Mo cpaBHEHUIO C NPOLUIIbIM FOA0M.
Mpun aTom cnpoc Ha HedTb B JlaTuHcKo AMmepuke, B cTpaHax bnivkHero
Boctoka n Adpuke BbipacteT Ha 1,4%, B cTpaHax 6biBwero CCCP,
Kutae n BoctouHon EBpone — Ha 1,56%.

Mo oueHke OFEK, wmupoBoe npou3BoACTBO HedTM B AHBape
cokpatunock Ha 0,4 mnH 6appenewn - go 84,55 mnH 6appenen B CyTku .
Mpn atom gons OlNEK B mMupoBOoM npoun3BoacTBe HedpTM cokpaTuMnach
0o 34%.

B oTueTe Takke oTme4vaeTcsl, UTO HedTenepepabaTtbiBaloLme 3aBOAbI
no BCeMy MMpY MOIyT COKpaTuTb OO6beMbl MpPOM3BOACTBA B CBA3U C
nageHnemM MMPOBOro cnpoca Ha Tonnueo. 1o gaHHbIM OpraHv3auuu, B
siHBape 3a4eNCTBOBaHHbIE MOLLHOCTU eBponenckux HIMN3 cokpatmnmcek ¢
84,3% pno 81%, amepukaHckux - ¢ 85,8% po 84,4%, asnartckux - ¢ 86,8%
0o 83,6%.

OMNEK peanunsosana nnaHbl cokpalleHns kBOoT Ha 80%, uneHam
opraHv3aumm ocTanocb CHU3WTb npou3BoAacTBo Ha 900 Teic. 6/c,
otmetvn A.Onb-bagpn. OH po6aeun, 4to cTpaHbl ONEK "kpanHe
pasodapoBaHbl" TeM, 4YTO HedTegobbiBaloWMe rocygapctea, He
BXOAsLUME B KapTerb, He cokpatunu gobbidy HedTu.

"CnoXuMBLIAACSA pPblHOYHAA CUTyauus He WAeT Ha nonb3y Hu
npomsBoguTensam, HM notpebutensam, - 3aaBun reHcek OlNEK. - A
Hagelcb, 4TO BCe rocygapctea, He Bxogswue B OlMEK, ocobeHHO
Hopeerus, Mekcuka n Poccns cokpaTtat gobbiuy".

OpraHusaumsi  CTpaH-aKCropTepoB HedTM He OygoeT npoBOAUTb
BHeouepeaHoe 3acefaHve A0 nnaHoBow BcTpeun 15 mapta B BeHe,
coobwmno areHTctBo Bloomberg co cchinkoW Ha reHepanbHOro
cekpeTaps opraHusaumm Abganna 3nb-bagpw.

[OBOpsi O BO3MOXHOCTSAX [anbHEWLLEro CHWKEHUS KBOT, MNpPe3ngeHT
OlNEK Xoce ge BackoHcenoc B noHegenbHWK oTMmeTun: "Mbl AOJDKHbI
pewnTb, 4YTO BbIFOOHEE: COKpaTUTb AO00blMY M MOOHATb LEHbl A0
NpUEMNEMOro YPOBHSA Mnn 0obbiBaTb Gornblue npu HU3KMX ueHax". Mpu
3TOM OH 3aMeTWn, YTO HU3KME LeHbl Ha HedPTb MOryT MNpUMBECTU K
CBepTbIBaHUIO KPYMHbIX NpoekToB B psage ctpaH OlEK. Tak, B AHrone
WMHOCTpaHHble HedTekoHuUepHbl (Hanpumep, Total n BP) moryt
npeanoyecTb NPUOCTAHOBUTL peanu3aLuio HEKOTOPbLIX MPOEKTOB, ecnu
CUTyauusi Ha pbliHKE OCTaHETCS HECTabUNBHOW.

UneHbl OpraHudauum CTpaH-3KCNopTepoB HegpTM 3amoposumnn 35
reonoropasBefoyHblX NpoekToB. "EcCny LeHbl OCTaHyTCA Ha 3TOM
YPOBHE, TO Mbl YBUOUM CHWKEHWE WHBECTULWIA, - 3asiBUN reHeparnbHbIN
cekpeTapb OlMNEK Abganna 3nb-bagpwu. - Celtvac mbl oTknagbiBaem 35
n3 150 Hawmx NpoekToB OTU MPOEKTbl 3aMOPOXEHbI (. . . ) 1 paboTbl
npogormKaTcs NuWb Torga, Koraa BOCCTaHOBUTCA LieHa Ha HedhTb".

OlEK 6ygeTt BblHyXaeHa COKpaTUTb MPOW3BOACTBO, €CNU CTOMMOCTb
HedpTn ocTaHeTcss MeHblle $40 3a Gappernb, 3asiBUN MUHUCTP HedTU
Amxnpa n ObiBWMI npe3vaeHT kaptens Lakub Xenun Ha npecc-
KOH(pepeHummn B BalmHrToHe.

B cooTtBeTcTBUM C MHopMaumen goknaga MuHaHepretukn CLUA, no
COCTOSIHMIO Ha 6 dbeBpans 3anacbl Cbipo HeTU U MNPOU3BOAHBLIX
3HEProHOCUTENEN XapaKTepu3OoBanuCb CneaylLlwmMuM  HeaernbHbIMU
N3MEHEHUNAMN:

- cblpasi HedbTb - 3anackl Bo3pocnu Ha 4,7 miH 6app. n gocturnm 350,8
MnH 6app., YTO Bbille NoKasaTensl Ha aHanornM4Hy gaTty npeablayLero
roga Ha 18%;

- BeH3uHbl - 3anacbl yMeHbLWMNUCL Ha 2,6 mnH B6app., Ao 217,6 mnH
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Gapp., UTO HWXKe MoKasaTens Ha aHanorMyHylo AaTy npeablayLero roga
Ha 6,1%;

- TsSbKenble OUCTUNNSTBI - 3anacbl cokpaTunucb Ha 1 mMnH Gapp., 4o
141,6 mMnH Gapp., 4YTO Bblle TMoOKa3aTensd Ha aHanorMyHyl aaty
npeablaywero roga Ha 11,1%.

3anacbl cTpaTern4yeckoro HeTSHOrO pe3epBa 3a NPOLUNYH Heaento
Bblpocnu Ha 0,3 mnH 6app. - ¢ 703,5 mnH 6app. go 703,8 mnH 6app.

KANEHOAPU

MAKPO3KOHOMUYECKASI CTATUCTUKA No G7
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NMoHeaenbHUK:
02/16/2009 02:50 JN Gross Domestic Product (QoQ) 4QP -3,10% -0,50%
02/16/2009 02:50 JN GDP Annualized 4Q P -11,60% -1,80%
02/16/2009 02:50 JN Nominal GDP (QoQ) 4Q P -2,10% -0,70%
02/16/2009 02:50 JN GDP Deflator YoY 4QP 0,20% -1,60%
02/16/2009 07:00 JN Tokyo Condominium Sales (YoY) JAN -- -18,20%
02/16/2009 07:30 JN Industrial Production (MoM) DECF -- -9,60%
02/16/2009 07:30 JN Industrial Production (YoY) DECF -- -20,60%
02/16/2009 07:30 JN Capacity Utilization (MoM) DECF -- -9,40%
02/16/2009 14:00 GR ECB's Provopoulos speaks at press conference in  16.¢eB

Athens
02/16/2009 17:00 UK Bank of England's Bean to Make Speech 16.ceB
02/16/2009 17:40 us Fed's Duke Speaks in Arizona on Stabilizing 16.cbeB

Housing Market
02/16/2009 17:45 EC ECB's Trichet Speaks in Brussels 16.cbeB
BTopHuUK:
02/17/2009 02:50 JN Tertiary Industry Index (MoM) DEC -1,50% -0,90%
02/17/2009 09:00 JN Machine Tool Orders (YoY) JAN F -- -84,40%
02/17/2009 12:30 UK CPI (MoM) JAN -1,00% -0,40%
02/17/2009 12:30 UK CPI (YoY) JAN 2,70% 3,10%
02/17/2009 12:30 UK Core CPI YOY JAN 0,90% 1,10%
02/17/2009 12:30 UK Retail Price Index JAN 209,9 212,9
02/17/2009 13:00 GE ZEW Survey (Econ. Sentiment) FEB -25 -31
02/17/2009 13:00 GE Zew Survey (Current Situation) FEB -82 =771
02/17/2009 13:00 EC Euro-Zone Trade Balance DEC -6.7B -7.0B
02/17/2009 13:00 EC ZEW Survey (Econ. Sentiment) FEB -27,5 -30,8
02/17/2009 13:00 EC Euro-Zone Trade Balance sa DEC -5.3B -4.9B
02/17/2009 16:30 us Empire Manufacturing FEB -24 -22,2
02/17/2009 21:00 us NAHB Housing Market Index FEB 8 8
02/17/2009 21:00 us St. Louis Fed's Bullard Speaks to Economists in 17.cbeB

New York
02/17/2009 21:30 UK Bank of England's Besley to Make Speech 17.cpeB
Cpepna:
02/18/2009 08:00 JN Leading Index ClI DECF -- 79,8
02/18/2009 08:00 JN Coincident Index Cl DECF -- 92,3
02/18/2009 12:30 UK Bank of England Releases Minutes of Interest 18.cbeB

Rate Decision
02/18/2009 15:00 us MBA Mortgage Applications 14.cpeB -- -24,50%
02/18/2009 16:30 us Import Price Index (MoM) JAN -1,50% -4,20%
02/18/2009 16:30 us Import Price Index (YoY) JAN -11,90% -9,30%
02/18/2009 16:30 us Housing Starts JAN 530K 550K
02/18/2009 16:30 us Building Permits JAN 525K 549K
02/18/2009 17:00 us Cleveland Fed's Pianalto Speaks to Developers in  18.cdbeB

Ohio
02/18/2009 17:15 us Industrial Production JAN -1,40% -2,00%
02/18/2009 17:15 us Capacity Utilization JAN 72,40% 73,60%
02/18/2009 17:40 EC ECB's Bini Smaghi Speaks in Berlin 18.cbeB
02/18/2009 20:30 us Bernanke Speaks on Fed Programs, Balance 18.cbeB

Sheet in Washington
02/18/2009 21:20 us Chicago Fed's Evans Speaks in lllinois on 18.cbeB

Economic Outlook
02/18/2009 22:00 us Fed Releases Minutes from Jan. 27-28 FOMC 18.cpeB

Meeting
YeTBepr:
02/19/2009 JN BOJ Target Rate 19.cbeB 0,10% 0,10%
02/19/2009 08:30 JN Nationwide Dept. Sales (YoY) JAN -- -9,40%
02/19/2009 12:00 EC European Union Energy Ministers Hold Meeting 19.cbeB
02/19/2009 16:30 us Producer Price Index (MoM) JAN 0,20% -1,90%
02/19/2009 16:30 us PPI Ex Food & Energy (MoM) JAN 0,10% 0,20%
02/19/2009 16:30 us Producer Price Index (YoY) JAN -2,60% -0,90%
02/19/2009 16:30 us PPI Ex Food & Energy (YoY) JAN 3,80% 4,30%
02/19/2009 16:30 us Initial Jobless Claims 15.cbeB -- 623K
02/19/2009 16:30 us Continuing Claims 08.dpeB -- 4810K
02/19/2009 18:00 us Leading Indicators JAN 0,10% 0,30%
02/19/2009 18:00 us Philadelphia Fed. FEB -25 -24,3
02/19/2009 20:00 UK Bank of England's Gieve to Make Speech 19.cbeB
02/19/2009 21:15 us Fed's Lockhart Speaks on U.S. Economy in 19.cbeB

Birmingham, Alabama
MaTHuua:
02/20/2009 02:50 JN All Industry Activity Index (MoM) DEC -2,70% -2,30%
02/20/2009 08:00 JN BOJ Monthly Report 19.cbeB
02/20/2009 10:00 JN Convenience Store Sales YoY JAN -- 6,10%
02/20/2009 10:45 FR Consumer Price Index (MoM) JAN -- -0,20%
02/20/2009 10:45 FR Consumer Price Index (YoY) JAN 0,70% 1,00%
02/20/2009 10:50 FR Business Confidence Indicator FEB 74 73
02/20/2009 11:30 GE PMI Manufacturing FEB A 32,5 32
02/20/2009 11:30 GE PMI Services FEB A 45 45,2
02/20/2009 11:50 FR PMI Manufacturing FEB P 38,2 37,9
02/20/2009 11:50 FR PMI Services FEB P 42,8 42,6
02/20/2009 12:00 EC PMI Manufacturing FEB A 35 34,4
02/20/2009 12:00 EC PMI Services FEB A 42,5 42,2
02/20/2009 12:00 EC PMI Composite FEB A 38,5 38,3
02/20/2009 12:30 UK Retail Sales (MoM) JAN 0,00% 1,60%
02/20/2009 12:30 UK Retail Sales (YoY) JAN 2,30% 4,00%
02/20/2009 16:30 us Consumer Price Index (MoM) JAN 0,30% -0,70%
02/20/2009 16:30 us CPI Ex Food & Energy (MoM) JAN 0,10% 0,00%
02/20/2009 16:30 us Consumer Price Index (YoY) JAN -0,10% 0,10%

Hcrounuk: Bloomberg

KOPMOPATVBHbIN KANEHOAPb
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KOMMaHus narta cobbiTne
Air Liquide SA 16.02.2009 A 2008 Earnings Release
TNT NV 16.02.2009 A 2008 Earnings Release
Hennes & Mauritz AB 16.02.2009 January 2009 Sales and Revenue Release
Wesfarmers Ltd 16.02.2009 | 2009 Earnings Release
(P) HTC Corp 16.02.2009 A 2008 Earnings Release
(C) Satyam Computer 16.02.2009 Q3 2009 Earnings Release
Services Ltd
(P) Satyam Computer 16.02.2009 Q3 2009 Earnings Release
Services Ltd
L'Oreal SA 16.02.2009 A 2008 Earnings Release
Teck Cominco Ltd 16.02.2009 Q4 2008 Earnings Release
L'Oreal SA 16.02.2009 Q4 2008 Sales and Revenue Release
Yellow Pages Income 16.02.2009 January 2009 Sales and Revenue Release
Fund
Iberdrola SA 17.02.2009 FY 2008 Earnings Release
StatoilHydro ASA 17.02.2009 A 2008 Earnings Release
Transocean Ltd 17.02.2009 Q4 2008 Earnings Release
Daimler AG 17.02.2009 A 2008 Earnings Release
Wal-Mart Stores Inc 17.02.2009 Q4 2009 Earnings Release
Medtronic Inc 17.02.2009 Q3 2009 Earnings Release
Bank of East Asia Ltd 17.02.2009 A 2008 Earnings Release
Mechel 17.02.2009 Y 2008 Earnings Release

Teva Pharmaceutical 17.02.2009 Q4 2008 Earnings Release
Industries Ltd

Teva Pharmaceutical 17.02.2009 A 2008 Earnings Release
Industries Ltd

Yara International ASA  17.02.2009 A 2008 Earnings Release

Clariant AG 17.02.2009 Y 2008 Earnings Release
Chesapeake Energy 17.02.2009 Q4 2008 Earnings Release
Corp

Smurfit-Stone Container 17.02.2009 Q4 2008 Earnings Release
Corp

Renewable Energy Corp 18.02.2009 Q4 2008 Earnings Release
AS

Heineken NV 18.02.2009 A 2008 Earnings Release
Societe Generale 18.02.2009 A 2008 Earnings Release
Comcast Corp 18.02.2009 Q4 2008 Earnings Release
Goodyear Tire & Rubber 18.02.2009 Q4 2008 Earnings Release
Co/The

Suntech Power Holdings 18.02.2009 Q4 2008 Earnings Release
Co Ltd

(C) Educomp Solutions  18.02.2009 Q3 2009 Earnings Release
Ltd

Carlsberg A/S 18.02.2009 FY 2008 Earnings Release
Temenos Group AG 18.02.2009 Q4 2008 Earnings Release
Commerzbank AG 18.02.2009 FY 2008 Earnings Release
Renewable Energy Corp 18.02.2009 Y 2008 Earnings Release
AS

ING Groep NV 18.02.2009 FY 2008 Earnings Release
Baidu Inc 18.02.2009 Q4 2008 Earnings Release
Whole Foods Market Inc  18.02.2009 Q1 2009 Earnings Release
Kinross Gold Corp 18.02.2009 Q4 2008 Earnings Release
Hewlett-Packard Co 18.02.2009 Q1 2009 Earnings Release
Pan American Silver 18.02.2009 Q4 2008 Earnings Release
Corp

Deere & Co 18.02.2009 Q1 2009 Earnings Release
Itron Inc 19.02.2009 Q4 2008 Earnings Release
CBS Corp 19.02.2009 Q4 2008 Earnings Release
Agnico-Eagle Mines Ltd  19.02.2009 Q4 2008 Earnings Release
Swiss Reinsurance 19.02.2009 FY 2008 Earnings Release
BNP Paribas 19.02.2009 FY 2008 Earnings Release
Technip SA 19.02.2009 A 2008 Earnings Release
Actelion Ltd 19.02.2009 Q4 2008 Earnings Release
AXA SA 19.02.2009 A 2008 Earnings Release
Nestle SA 19.02.2009 FY 2008 Earnings Release
MAN AG 19.02.2009 FY 2008 Earnings Release
Williams Cos Inc 19.02.2009 Q4 2008 Earnings Release
Goldcorp Inc 19.02.2009 Q4 2008 Earnings Release
Diana Shipping Inc 19.02.2009 Q4 2008 Earnings Release
Shire PLC 19.02.2009 Q4 2008 Earnings Release
Sprint Nextel Corp 19.02.2009 Q4 2008 Earnings Release
CVS Caremark Corp 19.02.2009 Q4 2008 Earnings Release
Apache Corp 19.02.2009 Q4 2008 Earnings Release

Cie de Saint-Gobain 19.02.2009 FY 2008 Earnings Release
Schneider Electric SA 19.02.2009 A 2008 Earnings Release

PPR 19.02.2009 A 2008 Earnings Release

Continental AG 19.02.2009 FY 2008 Earnings Release

Cia Vale do Rio Doce 19.02.2009 Y 2008 Earnings Release

Actelion Ltd 19.02.2009 Y 2008 Earnings Release

AXA SA 19.02.2009 SA2 2008 Earnings Release

BAE Systems PLC 19.02.2009 FY 2008 Earnings Release - Preliminary

Century Aluminum Co 19.02.2009 Q4 2008 Earnings Release
OSI Pharmaceuticals Inc  19.02.2009 Q4 2008 Earnings Release

Tesoro Corp 19.02.2009 Q4 2008 Earnings Release

Kingfisher PLC 19.02.2009 Q4 2008 Sales and Revenue Release - Trading
Update

Wynn Resorts Ltd 19.02.2009 Q4 2008 Earnings Release

XTO Energy Inc 19.02.2009 Q4 2008 Earnings Release

PPR 19.02.2009 Q4 2008 Sales and Revenue Release

Newmont Mining Corp 19.02.2009 Q4 2008 Earnings Release

Prudential PLC 20.02.2009 FY 2008 Sales and Revenue Release - New

Business Figures
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JC Penney Co Inc 20.02.2009 Q4 2009 Earnings Release
Barrick Gold Corp 20.02.2009 Q4 2008 Earnings Release
Endesa SA 20.02.2009 FY 2008 Earnings Release
Lafarge SA 20.02.2009 A 2008 Earnings Release

Schneider Electric SA 20.02.2009 SA2 2008 Earnings Release
Anglo American PLC 20.02.2009 A 2008 Earnings Release

Sina Corp/China 20.02.2009 Q4 2008 Earnings Release
Blackstone Group 20.02.2009 Q4 2008 Earnings Release
LP/The

CapitalSource Inc 20.02.2009 Q4 2008 Earnings Release
Lowe's Cos Inc 20.02.2009 Q4 2009 Earnings Release
MGM Mirage 20.02.2009 Q4 2008 Earnings Release

Hcrounnk: Bloomberg

[AEHEXHbIN PLIHOK P®

16 peBpans:

- ynnarta 1/2 cymmbl akumsos

- aBaHcoBas ynnaTta ECH, ctpaxoBbix B3HOCOB

+ aykumoH LIBP no 6e33anoroBbiM kKpegmMtam Ha cpok 3 mecsaua

17 deBpans:

+ LIBP npoBegeT nombapaHble ayKUMOHbI HA CPOKM 2 Hegenu, 3 mecsua
+ aykumoH LIBP no 6e33anorosbiM kpegutam Ha Cpok 5 Hegenb

18 dhespans:

- Bo3BpaT L|BP Ge33anoroBbix kpegutoB Ha 128,862 mnpg p

19 deBpans:

- UBP nposeneT oeno3nTtHble aykUMOHbI Ha Cpokn 4 Hepenu, 3 mecsua
20 cheBpans:

- ynnata 1/3 HOC 3a IV kB. 2008 r

+ aykumoH LIBP no 6e33anoroBbiM Kpeamtam Ha Cpok 6 MecsiLeB
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BAXHAA NHOOPMALIUA

HacTosawmn 4OKyMEHT NMEeeT WCKMYUTENbHO MHPOPMALIMOHHOE 3HAYEHNE N HE MOXET
paccmaTpuBaTbCs Kak NMpearioxeHne unu nobyxaeHne K nokynke unu npoaaxe LeHHbIX
bymar, a Takke CBsi3aHHble C HUMW (DUHAHCOBbIE WMHCTPYMEHTbI. OnucaHus nio6on
KOMMaHWN UNN KOMMaHWIA, U (Mn) UX LEeHHbIX Bymar, unu pbiHKOB, WU HanpasreHui
pa3BUTWS, YNOMSHYTLIX B JAHHOM [OKYMEHTE, He npeanonaratT NOMHOTbI UX OMUCaHUS.
YTBEpXAEHUS OTHOCUTENbHO MPOLUMbIX Pe3ynbTaToB HeobsA3aTenbHO CBUAETENLCTBYIOT
o Byayuwmx pesynbraTax

HecmoTps Ha TO, 4TO WMHpOpMauMsl, U3NOXEHHAs B HACTOsILLUeM [OKyMeHTe, Obina
cobpaHa u3 nctouHukoB, kotopble AKBE «CBssb-baHk» cuuTaeT HagexHbiMu, BaHk He
[aeT  rapaHTui  OTHOCUTENbHO WX TOYHOCTM UM MNOMHOTHL.  [Mpu  NpUHATUK
WHBECTULMOHHOTO PELLEHUsI MHBECTOPaM CrieflyeT NpoBECTU COOCTBEHHbIA aHanmM3 BCex
PUCKOB, CBSI3aHHbIX C WHBECTMPOBaHMEM B LeHHble Bymarn. AKB «CBssb-baHk», ero
PYKOBOACTBO, NpeAcTaBUTENW U COTPYAHWKM He HecyT OTBEeTCTBEHHOCTU 3a moboi
NpsIMOA  UNW  KOCBEHHbIN  yllepb, HacTynuBLIMA B pe3ynbTaTe UCMNoSb30BaHUs
MHOPMaLN U3NOXKEHHON B HACTOSILLEM JOKYMEHTE.

AKB «CBsisb-baHk» U CBsi3@aHHble C HWM CTOPOHbI, [AOJDKHOCTHblE nuvua u  (1nu)
coTpyAHukN bBaHka n (Unu) cBA3aHHbIE C HWMWU CTOPOHbI MOrYT BrageTb [AONsMM
Kanutana KOMNaHui Unu BbINOMHATL YCIyrv ANS OAHOW UK GonbLuero Yncna KoMmnaHui,
YNOMSIHYTbIX B HacTOsAILLEM [JOKYMeHTe, U (Unn) HamepeBatoTCs nNpuobpecTn Takvwe Aonu
kanutana u (unu) BelNOMHATL NMBO HaMepeBaTbCs BbIMOMNHATL Takve ycnyru B Oyayuiem
(c yyeTtom BHYTpeHHuX npouenyp baHka no nsbexaHunto koHnukToB nHTepecos). AKB
«CBsa3b-baHk» 1 cBSI3aHHbIE C HAM CTOPOHbLI MOTYT [AENCTBOBAaTb UMW yxe AeNCTBOBau
Kak gunepbl C UeHHbIMM Oymaramu wnu Opyrumy  (OMHaAHCOBBIMU WMHCTPYMEHTamu,
yKa3aHHbIMW B HAcTOSILLEM [OKYMEHTe, UM LieHHbIMK Bymaramu, nexaimmm B OCHOBe
Takvx (OMHAHCOBBLIX WHCTPYMEHTOB WM CBSI3aHHBIMW C BbllleykadaHHbIMU LieHHbIMU
bymaramn. Kpome Toro, AKB «CBasb-baHk» MOXeT uMeTb unu yxe umen
B3aMMOOTHOLLUEHUS, UM MOXeT NpefocTaBNATb UMW yxe NpefoctaBnan oMHaHCOBbIe
yCnyr yrnoMsiHyTbIM KOMMaHUAM (BKMIOYas WMHBECTULMOHHbIE GaHKOBCKME ycnyru,
oHAO0BLIN pbIHOK U Npoyee). AKB «CBssb-baHk» MoxeT ncnonb3oBatb MHOPMALMIO U
BbIBOAbI, NPEACTaBMIeHHbIE B HACTOSALLEM JOKYMEHTe, A0 ero nybnuvkauuu.

Bce BblpaXeHHble OLUEeHKM N MHeHUsd, npeacrtaBfieHHble B HaCTosAlWeM [OOKYyMeHTe,
OTpa)kaktT WUCKIMKYUTENbHO JUYHOE MHEHUE KaXaoro aHanutuka, 4YacTudHo Wwunu
NOJIHOCTbIO OTBEeYalLlero 3a cogepxaHme AaHHOro JOKyMeHTa

[Mo Bonpocam npoBefeHWst onepauuin ¢ LeHHbIMM Gymaramu obpallanTtecb B OTAen
KInMeHTckoro obcnyxmBanus: (495) 228-38-06

KOHTAKTHAA NH®OPMALIUA

OAO AKB «CBs3sb-baHk»
125375, r. Mocksa, yn. WenkuHa, a. 40, cTp.1
Ten.: +7(495) 228-36-42
E-mail: IB@sviaz-bank.ru

Internet: http://www.sviaz-bank.ru/
PykoBoacTBO

AsTyxoB Muxaun 228-38-01
IB@sviaz-bank.ru

BaxwwusaH WareH 228-36-42
IB@sviaz-bank.ru

AMuccusa OonroBbIX UHCTPYMEHTOB
Bapkos [Imutpuii 228-36-42 (30-93)
emission@sviaz-bank.ru

CwmakaeB Pobept 228-36-42 (33-37)
emission@sviaz-bank.ru

Bonrapes BukTtop 228-36-42 (30-97)
emission@sviaz-bank.ru

MennuamaHoBa MupaHa 228-36-42 (30-23)
emission@sviaz-bank.ru

CyxuHuHa HOnua 228-36-42 (30-24)
emission@sviaz-bank.ru

KpnBoHoroBa HOnusi 228-36-42 (31-99)
emission@sviaz-bank.ru

Mpoaaxu Ha (pHAHCOBLIX PbIHKaX
CymuH Bnagumup 228-38-06 (30-32)
sales@sviaz-bank.ru

OukumH Anekcenn 228-38-06 (31-01)
sales@sviaz-bank.ru

Fony6Huunin deHnc 228-38-01 (30-48)
sales@sviaz-bank.ru

Hepraves OAmutpuin 228-38-01 (30-48)
sales@sviaz-bank.ru

BabagkaHoB Cyxpob 228-38-01 (31-24)
broker@sviaz-bank.ru

KnueHTckoe o6cnyxuBaHue
Xmenesa Onbra 228-38-06 (30-77)
broker@sviaz-bank.ru

BuHorpagosa AHHa 228-38-06 (31-02)
broker@sviaz-bank.ru

AHanus pMHaHCOBbIX PbIHKOB
Ceupugos CtaHucnas 228-38-01 (31-92)
research@sviaz-bank.ru

BoapwuH HOpuin 228-38-01 (31-06)
research@sviaz-bank.ru

'pebuos Makcum 228-38-01 (31-88)
research@sviaz-bank.ru

KpeoutHbi aHanus

Yeppakos EBrenuin 228-36-42 (30-95)
CR@sviaz-bank.ru

Tapacos Oner 980-05-61 (30-96)

CR@sviaz-bank.ru
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