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Listing panel delays decision on Rusal IPO 

Scmp.com 
 
The listing committee of the Hong Kong stock exchange last night delayed making a decision on 
whether to approve the city's first potential Russian initial public offering. 
 
A person involved in the deal said the Hong Kong Exchanges and Clearing indicated it would 
take a week before coming back with a decision on the application of Rusal. 
 
"It's not unprecedented but it's unusual for the decision to be delayed in this way," an exchange 
official said last night. 
 
The committee's slot for discussing Rusal's application was between 4pm and 6pm yesterday 
but it was unable to resolve concerns over the completion of the restructuring of the company's 
US$16.8 billion debt, of which international banks are owed US$7.4 billion. 
 
Bankers worked overnight to complete the restructuring. It is understood this was not 
completed. The person close to the deal said 98.5 per cent of Rusal's lenders, by US dollar 
value, had agreed the terms. 
 
However, "HKEx is being prudent about the loan restructuring" and wanted 100 per cent 
approval before giving the go-ahead, the person said. 
 
Bank of AmericaMerrill Lynch, BNP Paribas, BOC International, Credit Suisse and VTB Capital 
are the deal bookrunners. BNP and Credit Suisse are also the sponsors. 
 
There is considerable pressure for the approval of Rusal's share offer. The exchange has been 
trying for some years to diversify away from its dependence on mainland listings. Rusal will be a 
test case for the exchange and, if successful, it is hoped other mining and energy firms from 
Russia and Kazakhstan will follow. 
 
The committee's task in assessing the suitability of Rusal has not been easy, as it is the first 
Russian firm the panel has had to scrutinise, it has huge debts, and Rusal and its chief 
executive and biggest shareholder, Oleg Deripaska, are embroiled in major court cases. 
 
Another area that is thought to have caused the committee concern is the extent of disclosure in 
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the prospectus over Deripaska's court case in Britain. He is being sued by 
Michael Cherney, who says he is a former business partner, for the cash value of 13.2 per cent 
of Rusal and 20 per cent of another firm merged into the aluminium producer. Deripaska denies 
Cherney was a business partner or that he owes him money. 
 
Vera Kurochkina, the head of communications at Rusal, said: "The court case had nothing to do 
with Rusal. This is complete bull...t." 
 
But the London judge said: "I am satisfied Mr Cherney has a reasonable prospect of success in 
respect of his claim." Deripaska described Cherney's claim as "total crap". 
 
Another area of concern has been that Deripaska had been refused a visa to the US for his 
alleged connection to organised crime. 
 
Rusal is also in dispute with the government of Guinea over the ownership of the Friguia 
refinery, which supplies a significant volume of alumina to Rusal's smelters.  
 
 

 
 
5th UPDATE: Gold Recoups Some Losses From Dollar Related Fall 

Dow Jones Capital Markets Report 
 
LONDON (Dow Jones)--Gold exuberance was knocked Friday as the metal plummeted and the 
U.S. dollar rose, but the metal did recoup some earlier losses as the panic selling eased. 
 
Showing once again that the metal doesn't always benefit during bouts of risk aversion, gold fell 
4% along with a decline in crude oil and a drop in equities. 
 
The fall was triggered by investors pulling money from riskier assets amid concerns about the 
potential fallout from Dubai World's debt standstill. 
 
After a flurry of gold selling early in Europe, the dollar lost some of the ground it made against 
the euro and the precious metal recovered some of its losses as a result. 
 
The move in gold comes during thinned trade with the U.S. Thanksgiving holiday Thursday and 
many traders still out Friday. 
 
Gold has been steadily rising since the start of November when India purchased 200 metric tons 
of gold from the International Monetary Fund. It hasn't dropped this much in one day since the 
start of the year. 
 
Traders and analysts said the drop in gold was mainly due to the rise in the dollar and a 
correction from the steady buying this month. 
 
Investors have long regarded gold as a particularly effective hedge against fluctuations in the 
dollar, the world's main trading currency. As a result, weakness in the currency played a big role 
in its rise and the reverse Friday. 
 
"The U.S. dollar is still the main beneficiary when risk falls, not gold," Commerzbank said. 
 
As of 1543 GMT, spot gold was at $1,171.72 a troy ounce, down 1.8% from the close and 2% 
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from the record high hit Thursday of $1,195.10/oz. 
 
Gold contracts on the Comex division of the New York Mercantile Exchange were also down 
with the December contract at $1,172.80/oz and February at $1,173.80/oz. 
 
"A strong rebound in the dollar index and panic profit-taking on the broader commodity markets 
saw a very stark correction in gold prices, finally breaking the uptrend," said Andrey 
Kryuchenkov, a commodity analyst at VTB Capital. "Still, this is not to say that sentiment on 

gold will turn completely bearish right away." 
 
While gold is trading down now and could go as far as $1,000/oz, Commerzbank also said this 
is likely to be a temporary fall due to the dollar's rise and some reality coming into the market 
after the seemingly non-stop buying this month. 
 
However, the low interest rate environment and move by central banks to increase their gold 
holdings will continue to support the metal, the bank said. 
 
This week Sri Lanka bought 10 tons of gold from the IMF, following India's 200 ton buy and a 
two ton purchase by Mauritius. The IMF has 191.3 tons left to sell. 
 
It is also not just short-term speculators betting on the precious metal. Gold investments by well-
known hedge fund names, including Paul Tudor Jones, John Paulson, David Einhorn and Kyle 
Bass, have come to light recently. 
 
 

 
 
 
Rusal Listing Delay Won't Derail IPO 

The Wall Street Journal (Online and Print) 
 
Russian aluminum producer UC Rusal still aims to conduct its landmark initial public offering 
this year, even though regulators in Hong Kong on Thursday put off a key decision on its listing, 
people close to the situation said. 
 
Finalizing a deal to restructure $7.4 billion in debt to foreign banks also has taken longer than 
expected, but about 99% of the lenders have now signed, according to a person close to the 
talks. 
 
Rusal had hoped to win approval Thursday for its Hong Kong listing, but regulators needed 
more time to study documents on the offering that were filed only last month, according to 
people close to the situation. 
 
"It's a sizable IPO and an important one, as it's the first Russian listing in Hong Kong, and so 
everyone wants to make it seamless," one person said. 
 
Rusal has a "high chance" of winning approval at the next session Dec. 3, another person said, 
noting the roadshow for potential investors is slated to start Dec. 7. Rusal also has applied for a 
listing in Paris. 
 
The IPO is expected to raise as much as $2.5 billion, cash Rusal needs to help pay off creditors. 
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Among the largest possible investors is Russia's state Vneshekonombank, or VEB, which bailed 
out Rusal in late 2008 with a $4.5 billion loan. VEB bank could buy as much as 3% of Rusal in 
the IPO. That would make VEB an "anchor investor," Finance Minister and VEB board member 
Alexei Kudrin said Wednesday. 
 
Apart from VEB, there are also "high quality institutional investors" who have committed to be 
cornerstone investors on the deal, one person said. Another person mentioned large Chinese 
companies as potential cornerstone investors. Both declined to be more specific. 
 
Rusal will remain under control of Russian billionaire Oleg Deripaska after the IPO. 
 
Rusal has added Bank of America Corp.'s Bank of AmericaMerrill Lynch and Nomura Holdings 
Inc. as underwriters, along with BOC International Holdings Ltd., Russia's VTB Capital, BNP 

Paribas SA and Credit Suisse Group, the people said. 
 
Goldman Sachs Group Inc. was dropped as a book runner after the investment bank expressed 
reservations about sponsoring the deal and said it would like to be just an underwriter, the 
person said. An IPO sponsor is responsible for dealing with regulators and coordinating efforts 
by lawyers and accountants, while underwriters drive the sales effort. 
 
The Hong Kong Stock Exchange has been working hard to lure companies like Rusal to list.. 
The exchange is drafting new rules that would govern the listing of mining companies and last 
month streamlined the IPO process for companies incorporated in the British dependency of 
Jersey, where Rusal is incorporated. It is also working on doing the same for companies 
domiciled in the British Virgin Islands. 
 
If successful, Rusal's listing would be the latest in a series of Hong Kong offerings by 
companies outside China. U.S. casino giants Wynn Resorts Ltd. and Las Vegas Sands Corp. 
raised US$1.87 billion and US$2.5 billion, respectively, in separate Hong Kong listings this fall. 
Australian mining billionaire Clive Palmer's Resourcehouse Ltd. is also seeking a US$2.5 billion 
Hong Kong IPO, according to people familiar with the matter. 
 
Some Russian companies, which up to now preferred London and New York, are also weighing 
possibilities of a listing there. 
 
While in some ways the recent boom is a reflection of urgent fund-raising needs, it is also the 
product of the exchange's efforts to grow beyond its reliance on local Hong Kong and mainland 
Chinese companies. 
 

 
 
Bank Saint-Petersburg closes bid book for prefs 

Interfax: Russia & CIS Business and Financial Newswire 
 
ST. PETERSBURG. Nov 27 (Interfax) - Bank Saint-Petersburg (RTS: STBK) has closed the bid 
book for up to $200 million in category "A" preferred shares being offered to investors and 
expects to price the shares today, a source close to one of the organizers told Interfax. 
 
"The issue is slightly over-subscribed and the price will definitely not be at the upper range," the 
source said. 
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The bank set an indicative price range of $3.1-$3.6 per share. It was expected the placement 
price will be announced on November 30. 
 
The bank began a road show for the additional convertible preferred share issue among a wide 
circle of investors on November 16. The road show was scheduled to include meetings with 
investors in Moscow, London and mainland Europe. 
 
Renaissance Capital and VTB Capital are the global coordinators and joint book-runners. 
 
The bank will use the share issue to shore up its capital and to fund routine banking activity. 
 
The rights offering connected to the issue, which is worth 73.95 million rubles, ends on 
November 16. 
 
The bank's shareholders approved the issuance of 73.95 million Class A preferred shares, par 
value 1 ruble each, in order to increase its share capital 24.4% in July. 
 
The shares will carry a dividend of 13.5% of the placement price in rubles, and holders will be 
entitled to convert them into common shares at a ratio of 1:1 on September 15, 2013. 
 
The bank currently has 302.25 million issued shares, including 282.15 million ordinary shares 
and 20.1 million prefs. 
 
The bank's beneficiary and chief, Alexander Savelyev, owns 29.9% ordinary shares in Bank 
Saint-Petersburg as well as 19.36% of LLC System Technologies and 19.9% of Issardy 
Holdings Ltd., which own respectively 19.36% and 7.99% of the bank's shares. 
 
The bank was Russia's 17th largest by assets, according to the Interfax-100 ranking at the end 
of the third quarter of 2009. 
 
 

 
 
Gold strikes record high before Dubai pullback 

Agence France Presse 
 
Gold hit another historic high this week close to 1,200 dollars per ounce, as trade was driven by 
central bank purchases and the struggling greenback, before pulling lower as Dubai rattled 
global markets. 
 
Many investors dumped shares in alarm on Friday, sending Asian and US markets plunging as 
fears of debt defaults sowed fresh concern for the world economy after Dubai's shock request to 
suspend major loan repayments. 
 
However, Europe's leading stock indices rebounded, reversing earlier sharp losses that were 
driven by Dubai's shock debt announcement. 
 
"News from Dubai, according to which two local state-owned companies plan to reschedule their 
debt, lead to a firmer US dollar, which in turn had put gold massively under pressure," said 
Commerzbank analyst Carsten Fritsch. 
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The development "put commodity prices across the board under great pressure", Fritsch added. 
 
PRECIOUS METALS: Gold hit a record high above 1,195 dollars an ounce for first time, spurred 
by a purchase of IMF gold by Sri Lanka's central bank, before pulling lower as the news from 
Dubai hit traders' screens. 
 
On the London Bullion Market, the precious metal surged as high as 1,195.13 dollars on 
Thursday, extending its record-breaking run, before sliding as investors cashed in profits. 
 
"Panic profit-taking on the broader commodity markets saw a very stark correction in gold 
prices, finally breaking the uptrend," said VTB Capital analyst Andrey Kryuchenkov. 
 
However, he added: "The case for gold remains very bullish, with increasing rhetoric over 
central bank diversifications and US inflation expectations still running high as we go into 2010." 
 
"We are witnessing a dramatically changing environment with bullion becoming one of the 
favourite investment vehicles within the investment community." 
 
Gold won support in recent weeks from inflationary fears and increasing moves by central banks 
to diversify assets into gold. 
 
The International Monetary Fund (IMF) announced Wednesday it had sold 10 tonnes of gold to 
Sri Lanka's central bank for 375 million dollars as part of a restructuring of its financial 
resources. 
 
The latest sale brought the total IMF gold sold to central banks to 212 tonnes. India bought 200 
tonnes in October for 6.7 billion dollars and Mauritius bought two tonnes on November 11 for 
71.7 million dollars. 
 
Prices had also smashed their way to record levels on Wednesday on a newspaper report that 
India was mulling the purchase of more IMF gold reserves. 
 
A weaker greenback makes gold cheaper for buyers using stronger currencies, which tends to 
boost demand and prices. 
 
By late Friday on the London Bullion Market, gold rallied to 1,166.50 dollars an ounce from 
1,140 dollars a week earlier. 
 
Silver dipped to 17.98 dollars an ounce from 18.18 dollars. 
 
On the London Platinum and Palladium Market, platinum slid to 1,426 dollars an ounce at the 
late fixing on Friday from 1,435 dollars the previous week. 
 
Palladium eased to 358 dollars an ounce from 360 dollars. 
 
OIL: The price of oil slumped to a seven-week low point close to 72 dollars on Friday with 
investors spooked by a shock call from the Dubai government to suspend the debt of a key 
state company, analysts said. 
 
New York's main contract, light sweet crude for January delivery, reached 72.39 dollars -- the 
lowest level since the start of October. 
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"The sole reason for the oil price dump can be summed up in one word: 
Dubai," said Tamas Varga, an analyst at PVM Oil Associates. 
 
"If the 2008 recession was started by banks overlending then the current debt problem in Dubai 
is a big warning sign that we're not out of the woods yet. 
 
"Banks running out of cash has a knock-on effect on every aspect of life, bringing share and 
commodity prices down and strengthening the dollar. This is exactly what is happening now," 
added Varga. 
 
Global stock markets dropped for a second day running on Friday over investor alarm about the 
potential for a widespread default after Dubai's shock demand to suspend the debt of a key 
state company. 
 
Asian indices suffered massive falls, with Hong Kong's Hang Seng Index slumping almost five 
percent by the close. 
 
Oil prices began falling sharply on Thursday as news of Dubai's request emerged. 
 
Earlier this week, the oil market reacted to US economic data that signalled a possible upturn in 
demand for energy in the United States -- the world's biggest oil-consuming nation. 
 
Fresh US data showed jobless claims fell in the week ending November 21 to an adjusted 
466,000, the lowest amount since September 2008. 
 
A separate report showed consumer spending rose more than expected in October, and a third 
said sales of new homes rose at their strongest pace since September 2008. 
 
Traders also digested the weekly oil inventories data from the US Department of Energy (DoE). 
 
The DoE reported on Wednesday that US crude stockpiles rose by one million barrels in the 
week ended November 20, while gasoline reserves climbed by the same amount. 
 
However distillate stockpiles dropped by 500,000 barrels last week, while analysts had expected 
a rise of 500,000 barrels. 
 
Distillates include heating fuel, which is traditionally in high demand at this time of year in the 
northern hemisphere winter. 
 
By Friday on the New York Mercantile Exchange (NYMEX), light sweet crude for delivery in 
January slid to 74.90 dollars compared with 76.71 dollars a week earlier. 
 
On London's InterContinental Exchange (ICE), Brent North Sea crude for January delivery sank 
to 76.10 dollars from 77.03 dollars a week earlier. 
 
BASE METALS: Base metals prices fell in unison as investors reacted to the news from Dubai. 
 
"News flow from Dubai shocked investors and also put metal markets under considerable 
pressure," added Fritsch at Commerzbank. 
 
By Friday on the London Metal Exchange, copper for delivery in three months fell to 6,787 
dollars a tonne from 6,804 dollars a week earlier. 
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Three-month aluminium slid to 1,990 dollars a tonne from 2,004 dollars. 
 
Three-month lead decreased to 2,308 dollars a tonne from 2,340 dollars. 
 
Three-month tin dipped to 14,800 dollars a tonne from 14,975 dollars. 
 
Three-month zinc eased to 2,220.25 dollars a tonne from 2,230 dollars. 
 
Three-month nickel declined to 16,150 dollars a tonne from 16,840 dollars. 
 
COCOA: Cocoa prices also dipped in line with other commodities. 
 
By Friday on LIFFE, London's futures exchange, the price of cocoa for delivery in March 
weakened to 2,159 pounds a tonne from 2,190 pounds a week earlier. 
 
On the New York Board of Trade (NYBOT), the March cocoa contract fell to 3,256 dollars a 
tonne from 3,310 dollars. 
 
SUGAR: Sugar prices edged higher. 
 
By Friday on LIFFE, the price of a tonne of white sugar for delivery in March firmed to 608.20 
pounds from 601 pounds a week earlier. 
 
On NYBOT, the price of unrefined sugar for March nudged higher to 22.28 US cents a pound 
from 22.10 cents. 
 
GRAINS AND SOYA: Grains and soya prices drifted lower in holiday-shortened trade amid 
Thanksgiving in the United States on Thursday. 
 
By Friday on the Chicago Board of Trade, maize for delivery in March eased to 4.04 dollars a 
bushel from 4.05 dollars a week earlier. 
 
January-dated soyabean meal -- used in animal feed -- slipped to 10.41 dollars from 10.46 
dollars. 
 
Wheat decreased to 5.67 dollars a bushel from 5.80 dollars. 
 
COFFEE: Coffee prices traded mixed. 
 
By Friday on LIFFE, Robusta for delivery in January slipped to 1,325 dollars a tonne from 1,330 
dollars a week earlier. 
 
On the NYBOT, Arabica for March firmed to 137.25 US cents a pound from 136.50 cents. 
 
RUBBER: Malaysian rubber prices rose amid stubborn concerns over tight supplies, dealers 
said. 
 
"The market sentiment is still strong due to the weather factor as well as active enquiries from 
Europe," a dealer told national news agency Bernama. 
 
On Thursday, the Malaysian Rubber Board's benchmark SMR20 climbed to 261.10 US cents 
per kilo, from 247.75 cents last week. 
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The Malaysian market was closed on Friday due to the Eid Al-Adha, a holiday 
to mark the end of the Hajj for Muslims. 
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EARNINGS POLL-X5 Retail seen swinging to Q3 profit 

Reuters News 
 
* Russian grocer's Q3 2009 results 
 
* Due on Monday, Nov 30 
 
* Seen posting $81 mln net profit, yr-earlier loss $15 mln 
 
MOSCOW, Nov 27 (Reuters) - X5 Retail , Russia's largest grocer by sales, is forecast to report 
a $81 million third quarter net profit thanks in large part to the strong rouble, a Reuters poll of 
eight analysts showed on Friday. 
 
A year ago, X5 posted a net loss of $15 million. 
 
Analysts estimated that the stronger rouble lifted this year's results by $46 million. 
 
They also expect third quarter earnings before interest, taxation, depreciation and amortisation 
(EBITDA) to total $172 million, compared to $191 million in the year-earlier period. 
 
Third quarter sales are seen at $2.108 billion, down from $2.190 billion. 
 
Following is a summary of analysts' forecasts for X5's third-quarter results (figures in million of 
dollars in simple averages unless otherwise stated): 
 
 
             
            Q3 '09   Q3 '08   Pct chg   No.fcsts     Range 
Sales          2,108    2,190      -3.7       8      2,102-2,131 
EBITDA           172     191       -9.9       8         158-185 
EBITDA margin    8.2     8.7        n/a       8         7.5-8.8 
Net income      83.3    (15)        n/a       8          46-101 
 
 
NOTES: Forecasts by UBS, Renaissance Capital, Deutsche Bank, Metropol, VTB Capital, ING, 

Nomura and Goldman Sachs (Reporting by Maria Plis, writing by Alfred Kueppers; editing by 
John Stonestreet) 
 
((alfred.kueppers@thomsonreuters.com; Tel +7 495 775 1242; Reuters Messaging: 
alfred.kueppers@thomsonreuters.com@reuters.net)) ((maria.kiselyova@reuters.com, +7 495 
775 12 42, Reuters 
 
 

 
 
ʇʈʆɻʅʆɿ-X5 ʧʦʣʫʯʠʣʘ ʚ 3 ʢʚ 09 ʛ $81 ʤʣʥ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ, ʩʥʠʟʠʣʘ ʤʘʨʞʫ 

 



 

Global Communications and Marketing 

ʈʝʡʪʝʨ - ʅʦʚʦʩʪʠ ʥʘ ʈʫʩʩʢʦʤ ʗʟʳʢʝ 
 
ʆʊʏɽʊ X5: 30 ʥʦʷʙʨʷ, ʧʦʥʝʜʝʣʴʥʠʢ 
 
ʇʈʆɻʅʆɿ: $81,3 ʤʣʥ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ 
 
ʄʆʉʂɺɸ, 27 ʥʦʷ (ʈʝʡʪʝʨ) - ʂʨʫʧʥʝʡʰʠʡ ʨʦʩʩʠʡʩʢʠʡ ʧʨʦʜʫʢʪʦʚʳʡ ʨʠʪʝʡʣʝʨ X5 Retail 
Group ʧʦʣʫʯʠʣ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2009 ʛʦʜʘ $81,3 ʤʠʣʣʠʦʥʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʨʦʪʠʚ $15 
ʤʠʣʣʠʦʥʦʚ ʫʙʳʪʢʘ ʛʦʜʦʤ ʨʘʥʝʝ, ʥʦ ʩʦʢʨʘʪʠʣ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʦʩʣʝ ʧʦʥʠʞʝʥʠʷ ʮʝʥ ʚ 
ʤʘʛʘʟʠʥʘʭ ʨʘʜʠ ʧʦʚʳʰʝʥʠʷ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʪʨʘʬʠʢʘ, ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʢʦʥʩʝʥʩʫʩ-ʧʨʦʛʥʦʟ 
ʘʥʘʣʠʪʠʢʦʚ, ʦʧʨʦʰʝʥʥʳʭ ʈʝʡʪʝʨ. 
 
ʅʘ ʨʦʩʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʦʚʣʠʷʣʘ ʧʨʠʙʳʣʴ ʦʪ ʨʘʟʥʠʮʳ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʚ ʨʘʟʤʝʨʝ $46,4 
ʤʠʣʣʠʦʥʘ, ʧʦʣʫʯʝʥʥʘʷ ʧʨʠ ʧʝʨʝʦʮʝʥʢʝ ʜʦʣʣʘʨʦʚʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ X5. ʇʨʦʰʣʦʛʦʜʥʠʡ 
ʫʙʳʪʦʢ ʙʳʣ ʦʙʫʩʣʦʚʣʝʥ ʧʘʜʝʥʠʝʤ ʢʫʨʩʘ ʨʫʙʣʷ - ʙʝʟ ʫʯʝʪʘ ʚʘʣʶʪʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ X5 ʚ 
ʧʨʦʰʣʦʤ ʛʦʜʫ ʧʦʣʫʯʠʣʘ $56 ʤʠʣʣʠʦʥʦʚ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ. 
 
ɸʥʘʣʠʪʠʢʠ ʧʨʦʛʥʦʟʠʨʫʶʪ ʩʥʠʞʝʥʠʝ ʚʘʣʦʚʦʡ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʍ5 ʥʘ 140 ʙʘʟʠʩʥʳʭ ʧʫʥʢʪʦʚ 
ʚ ʨʝʟʫʣʴʪʘʪʝ ʤʝʨ ʧʦ ʩʥʠʞʝʥʠʶ ʮʝʥ ʚ ʤʘʛʘʟʠʥʘʭ. 
 
ʅʘ ʢʚʘʨʪʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ EBITDA ʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ X5 ʧʦʚʣʠʷʝʪ ʦʮʝʥʢʘ ʨʘʩʭʦʜʦʚ ʥʘ 
ʦʧʮʠʦʥʥʫʶ ʧʨʦʛʨʘʤʤʫ(ESOP)ʜʣʷ ʤʝʥʝʜʞʝʨʦʚ, ʩʯʠʪʘʶʪ ʦʧʨʦʰʝʥʥʳʝ ʈʝʡʪʝʨ ʘʥʘʣʠʪʠʢʠ. 
 
X5 ʟʘʨʝʟʝʨʚʠʨʦʚʘʣʘ ʧʦʜ ʦʧʮʠʦʥʥʫʶ ʧʨʦʛʨʘʤʤʫ 11,2 ʤʠʣʣʠʦʥʘ GDR (ʦʢʦʣʦ 5 ʧʨʦʮʝʥʪʦʚ ʦʪ 
ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ), ʢʦʪʦʨʳʝ ʙʫʜʝʪ ʚʳʢʫʧʘʪʴ ʚ ʦʧʨʝʜʝʣʝʥʥʳʝ ʚʨʝʤʝʥʥʳʝ ʪʨʘʥʰʠ ʧʦ 
ʩʨʝʜʥʝʨʳʥʦʯʥʦʡ ʮʝʥʝ, ʠʟʤʝʨʷʝʤʦʡ ʟʘ 30 ʜʥʝʡ ʜʦ ʜʘʪʳ ʨʝʘʣʠʟʘʮʠʠ ʦʧʮʠʦʥʘ. ʉʨʦʢ 
ʨʝʘʣʠʟʘʮʠʠ ʙʣʠʞʘʡʰʝʛʦ ʦʧʮʠʦʥʘ ʥʘʩʪʫʧʠʪ ʚ ʜʝʢʘʙʨʝ 2011 ʛʦʜʘ, ʥʦ ʠʟ-ʟʘ ʨʝʟʢʦʛʦ ʨʦʩʪʘ 
ʩʪʦʠʤʦʩʪʠ GDR ʢʦʤʧʘʥʠʠ ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʙʠʨʞʝ ʚ 3 ʢʚʘʨʪʘʣʝ 2009 ʛʦʜʘ - ʥʘ 75 ʧʨʦʮʝʥʪʦʚ 
ʩ ʤʦʤʝʥʪʘ ʟʘʧʫʩʢʘ ʵʪʦʡ ʧʨʦʛʨʘʤʤʳ, ʧʦ ʦʮʝʥʢʘʤ ʈʝʥʝʩʩʘʥʩ ʂʘʧʠʪʘʣʘ, ʫʨʦʚʝʥʴ ʚʦʟʤʦʞʥʳʭ 
ʨʘʩʭʦʜʦʚ X5 ʥʘ ʦʧʮʠʦʥʳ ʩʪʘʣ ʦʢʘʟʳʚʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʝʝ ʧʦʢʘʟʘʪʝʣʠ. 
 
ʇʦ ʦʮʝʥʢʘʤ ʘʥʘʣʠʪʠʢʦʚ, ʦʙʲʝʤ ʨʘʩʭʦʜʦʚ X5 ʥʘ ʦʧʮʠʦʥʳ ʦʮʝʥʠʚʘʝʪʩʷ ʚ ʜʠʘʧʘʟʦʥʝ $15-
$40 ʤʠʣʣʠʦʥʦʚ. ɺ ʧʨʦʛʥʦʟʝ ʧʨʠʚʝʜʝʥʳ ʦʮʝʥʢʠ EBITDA ʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʙʝʟ ʫʯʝʪʘ ESOP. 
 
ɺʳʨʫʯʢʘ ʨʠʪʝʡʣʝʨʘ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʩʥʠʟʠʪʩʷ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʥʘ 4 ʧʨʦʮʝʥʪʘ ʜʦ $2,1 
ʤʠʣʣʠʘʨʜʘ. 
 
ɺ ʦʧʨʦʩʝ ʈʝʡʪʝʨ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ ʘʥʘʣʠʪʠʢʠ ʩʣʝʜʫʶʱʠʭ ʠʥʚʝʩʪʢʦʤʧʘʥʠʡ ʠ ʙʘʥʢʦʚ: UBS, 
ʈʝʥʝʩʩʘʥʩ ʂʘʧʠʪʘʣ, Deutsche Bank, ʄʝʪʨʦʧʦʣʴ, ɺʊɹ ʂʘʧʠʪʘʣ, ING, Nomura ʠ Goldman 
Sachs. 
 
 

 
 
ɸʅɸʃʀɿ-ɸʢʮʠʠ ʈʌ ʧʦʢʘ ʥʝ ʞʜʫʪ ʚʦʟʚʨʘʪʘ ʢ ʢʨʠʟʠʩʥʦʤʫ "ʜʥʫ" ʠʟ-ʟʘ ɼʫʙʘʷ 

ʈʝʡʪʝʨ - ʅʦʚʦʩʪʠ ʥʘ ʈʫʩʩʢʦʤ ʗʟʳʢʝ 
 
ʄʆʉʂɺɸ, 27 ʥʦʷ (ʈʝʡʪʝʨ) - ʈʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʧʦʢʘ ʥʝ ʩʢʣʦʥʝʥ ʧʝʨʝʦʮʝʥʠʚʘʪʴ 
ʚʣʠʷʥʠʝ ʧʨʦʙʣʝʤ ʜʫʙʘʡʩʢʠʭ ʢʦʤʧʘʥʠʡ ʥʘ ʤʠʨʦʚʫʶ ʵʢʦʥʦʤʠʢʫ: ʭʦʪʷ ʦʥ ʠ ʧʨʝʜʧʦʣʘʛʘʝʪ 
ʧʨʦʜʦʣʞʝʥʠʝ ʩʥʠʞʝʥʠʷ ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ, ʩʭʦʞʠʭ ʩ ʢʨʠʟʠʩʥʳʤʠ ʨʘʩʧʨʦʜʘʞ ʧʦʢʘ ʥʠʢʪʦ 
ʥʝ ʞʜʝʪ. 
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"ɺ ʤʠʨʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʝ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʟʘʣʦʞʝʥʦ ʤʥʦʛʦ ʧʦʜʦʙʥʳʭ ʤʠʥ. ʕʪʦ ʦʜʥʘ 
ʠʟ ʥʠʭ, ʥʝ ʙʦʣʝʝ ʪʦʛʦ", - ʛʦʚʦʨʠʪ ʛʣʘʚʥʳʡ ʜʠʨʝʢʪʦʨ ʧʦ ʠʥʚʝʩʪʠʮʠʷʤ ɻʘʟʧʨʦʤʙʘʥʢ-
ʋʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠ ɸʥʜʨʝʡ ɿʦʢʠʥ, ʦʪʤʝʯʘʷ, ʯʪʦ ʘʧʧʝʪʠʪ ʢ ʨʠʩʢʫ ʚʳʨʦʩ ʟʘ ʧʦʩʣʝʜʥʝʝ 
ʚʨʝʤʷ ʥʘ "ʥʝʩʢʦʣʴʢʦ ʥʝʦʙʦʩʥʦʚʘʥʥʳʝ ʫʨʦʚʥʠ" ʠ ʪʝʧʝʨʴ ʚʳʥʫʞʜʝʥ ʩʣʝʛʢʘ ʩʥʠʟʠʪʴʩʷ. 
 
"ʂʘʢʦʝ-ʪʦ ʧʨʦʜʦʣʞʝʥʠʝ ʩʥʠʞʝʥʠʷ ʝʱʝ ʚʦʟʤʦʞʥʦ ʚ ʙʣʠʞʘʡʰʠʝ ʜʚʝ-ʪʨʠ ʥʝʜʝʣʠ. ʅʦ ʪʘʢʦʛʦ 
"ʜʥʘ" ʢʘʢ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ ʤʳ ʫʞʝ ʥʝ ʫʚʠʜʠʤ", - ʫʚʝʨʝʥ ʦʥ. 
 
ʈʦʩʩʠʡʩʢʦʤʫ ʨʳʥʢʫ ʘʢʮʠʡ ʫʜʘʣʦʩʴ ʦʜʥʦ ʠʟ ʥʘʠʙʦʣʝʝ ʫʩʧʝʰʥʳʭ ʨʘʣʣʠ ʚ ʵʪʦʤ ʛʦʜʫ - ʚ ʭʦʜʝ 
ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʧʦʩʣʝ ʢʨʠʟʠʩʥʦʛʦ ʧʘʜʝʥʠʷ ʦʩʥʦʚʥʳʝ ʠʥʜʝʢʩʳ ʧʦʜʩʢʦʯʠʣʠ ʧʦʯʪʠ ʥʘ 140 
ʧʨʦʮʝʥʪʦʚ. ʆʜʥʘʢʦ ʤʥʦʛʠʝ ʵʢʩʧʝʨʪʳ ʥʝʦʜʥʦʢʨʘʪʥʦ ʦʪʤʝʯʘʣʠ, ʯʪʦ ʥʝ ʚʠʜʷʪ ʜʦʩʪʘʪʦʯʥʦʡ 
ʧʦʜʜʝʨʞʢʠ ʵʪʦʛʦ ʨʦʩʪʘ ʚ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʜʘʥʥʳʭ. 
 
ʇʦʩʣʝʜʥʠʡ ʤʝʩʷʮ ʨʦʩʩʠʡʩʢʠʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʧʨʦʚʝʣ ʢʦʥʩʦʣʠʜʠʨʫʷʩʴ ʠ ʯʘʩʪʠʯʥʦ ʩʤʦʛ 
ʩʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʜʦʩʪʠʛʥʫʪʳʝ ʛʦʜʦʚʳʝ ʤʘʢʩʠʤʫʤʳ. 
 
"ɿʘʧʘʜʥʳʝ ʬʦʥʜʳ, ʢʫʧʠʚʰʠʝ ʘʢʮʠʠ ʚ ʥʘʯʘʣʝ ʛʦʜʘ, ʟʘʨʘʙʦʪʘʣʠ ʙʦʣʝʝ 100 ʧʨʦʮʝʥʪʦʚ ʠ 
ʩʝʡʯʘʩ ʥʝ ʭʦʪʷʪ ʧʦʧʦʣʥʷʪʴ ʧʦʨʪʬʝʣʠ. ʇʦʧʳʪʢʘ ʬʠʢʩʠʨʦʚʘʪʴ ʧʨʠʙʳʣʴ ʙʳʣʘ ʥʘ ʙʦʣʝʝ 
ʚʳʩʦʢʠʭ ʫʨʦʚʥʷʭ, ʧʘʜʝʥʠʝ ʧʦʩʣʝʜʥʠʭ ʥʝʩʢʦʣʴʢʠʭ ʜʥʝʡ ʚʦ ʤʥʦʛʦʤ ʙʳʣʦ ʩʚʷʟʘʥʦ ʩ ʥʝʨʚʥʦʡ 
ʨʝʘʢʮʠʝʡ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʥʦʚʦʩʪʴ ʦ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ ʟʘʜʦʣʞʝʥʥʦʩʪʠ Dubai World. ʉʝʡʯʘʩ 
ʩʠʪʫʘʮʠʷ ʩʪʘʙʠʣʠʟʠʨʦʚʘʣʘʩʴ ʠ ʜʦ ʢʦʥʮʘ ʛʦʜʘ ʤʳ ʥʝ ʦʞʠʜʘʝʤ ʩʠʣʴʥʦʛʦ ʜʚʠʞʝʥʠʷ ʚʥʠʟ", - 
ʛʦʚʦʨʠʪ ʆʣʝʛ ɸʯʢʘʩʦʚ ʠʟ ɺʊɹ ʂʘʧʠʪʘʣ. 

 
ʍʆʈʆʐʀʁ ɼɽʂɸɹʈʔ? 
 
ʊʝʤ ʥʝ ʤʝʥʝʝ, ʥʦʚʦʩʪʠ ʠʟ ɼʫʙʘʷ ʚʩʪʨʷʭʥʫʣʠ ʨʳʥʦʢ. ʂʘʢ ʦʪʤʝʯʘʝʪ ɸʥʘʪʦʣʠʡ ɼʘʨʘʢʦʚ ʠʟ 
Citi, ʚ ʧʷʪʥʠʮʫ ʫʪʨʦʤ ʨʳʥʦʢ ʧʝʨʝʞʠʚʘʣ ʨʝʟʢʠʡ ʨʘʟʚʦʨʦʪ ʦʪ ʧʨʝʜʚʢʫʰʝʥʠʡ ʧʨʝʜʥʦʚʦʛʦʜʥʝʛʦ 
ʨʘʣʣʠ ʜʦ ʘʣʣʶʟʠʡ ʧʘʥʠʢʠ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ɿʘ ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʜʥʷ ʦʩʥʦʚʥʳʝ ʠʥʜʝʢʩʳ 
ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʘʢʮʠʡ <.IRTS> <.MCX> ʧʦʪʝʨʷʣʠ 5-7 ʧʨʦʮʝʥʪʦʚ. 
 
"ɺ ʮʝʣʦʤ, ʤʳ ʦʞʠʜʘʝʤ, ʯʪʦ ʜʘʚʣʝʥʠʝ ʥʘ ʨʦʩʩʠʡʩʢʠʝ ʨʳʥʢʠ ʘʢʮʠʡ ʙʫʜʝʪ ʩʦʭʨʘʥʷʪʴʩʷ, ʠ 
ʦʞʠʜʘʝʤ, ʯʪʦ ʜʠʥʘʤʠʢʘ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʙʫʜʝʪ ʟʘʚʠʩʝʪʴ ʦʪ ʩʠʪʫʘʮʠʠ ʩ 
ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʝʡ ʜʦʣʛʘ ʜʫʙʘʡʩʢʦʡ ʢʦʤʧʘʥʠʠ", - ʩʯʠʪʘʶʪ ʘʥʘʣʠʪʠʢʠ Unicredit. 
 
ʇʦ ʠʭ ʤʥʝʥʠʶ, ʚ ʩʣʫʯʘʝ ʜʝʬʦʣʪʘ ɼʫʙʘʷ ʨʦʩʩʠʡʩʢʦʤʫ ʨʳʥʢʫ ʥʝ ʩʪʦʠʪ ʥʘʜʝʷʪʴʩʷ ʥʘ 
ʣʫʯʰʝʝ, ʪʘʢ ʢʘʢ ʥʝʪʝʨʧʠʤʦʩʪʴ ʢ ʨʠʩʢʫ ʥʝʤʝʜʣʝʥʥʦ ʧʨʠʚʝʜʝʪ ʢ ʘʢʪʠʚʠʟʘʮʠʠ ʙʝʛʩʪʚʘ 
ʢʘʧʠʪʘʣʘ, ʚʦʟʤʦʞʥʦ, ʜʘʞʝ ʜʦ ʫʨʦʚʥʝʡ ʚʨʝʤʝʥ ʚʦʡʥʳ ʩ ɻʨʫʟʠʝʡ ʠ ʥʘʯʘʣʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 
ʢʨʠʟʠʩʘ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2008 ʛʦʜʘ. 
 
"ʄʳ ʩʯʠʪʘʝʤ, ʯʪʦ ʪʘʢʦʝ ʨʘʟʚʠʪʠʝ ʩʦʙʳʪʠʡ ʤʦʞʝʪ ʩʦʟʜʘʪʴ ʨʠʩʢ ʦʪʳʛʨʳʚʘʥʠʷ ʨʦʩʪʘ 
ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʘʢʮʠʡ ʟʘ 2009 ʛʦʜ", - ʛʦʚʦʨʠʪʩʷ ʚ ʦʙʟʦʨʝ ʙʘʥʢʘ. 
 
ɼʘʥʥʳʝ EPFR Global ʫʞʝ ʥʝʩʢʦʣʴʢʦ ʥʝʜʝʣʴ ʧʦʜʪʚʝʨʞʜʘʶʪ ʩʦʭʨʘʥʷʶʱʠʡʩʷ ʧʨʠʪʦʢ ʩʨʝʜʩʪʚ 
ʥʘ ʨʘʟʚʠʚʘʶʱʠʝʩʷ ʨʳʥʢʠ, ʥʦ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʈʦʩʩʠʠ ʦʥ ʧʦ-ʧʨʝʞʥʝʤʫ ʛʦʨʘʟʜʦ ʩʢʨʦʤʥʝʝ 
ʩʨʝʜʩʪʚ, ʚʣʦʞʝʥʥʳʭ ʚ ʂʠʪʘʡ ʠʣʠ ɹʨʘʟʠʣʠʶ, ʩʦʩʪʘʚʠʚ ʟʘ ʧʦʩʣʝʜʥʠʝ 7 ʜʥʝʡ ʣʠʰʴ $22 
ʤʠʣʣʠʦʥʘ. ɼʦʣʣʘʨ ʚʳʨʦʩ ʟʘ ʜʚʘ ʧʦʩʣʝʜʥʠʭ ʜʥʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢʦ ʤʥʦʛʠʤ ʚʘʣʶʪʘʤ, 
ʚʢʣʶʯʘʷ ʝʚʨʦ, ʥʦ ʧʦʢʘ ʝʛʦ ʫʨʦʚʥʠ ʚʦʩʧʨʠʥʠʤʘʶʪʩʷ ʨʳʥʢʘʤʠ ʢʘʢ ʢʦʤʬʦʨʪʥʳʝ. ʎʝʥʘ ʥʘ 
ʥʝʬʪʴ ʜʝʨʞʠʪʩʷ ʚʳʰʝ $74 ʟʘ ʙʘʨʨʝʣʴ. 
 
ʇʨʠ ʧʦʟʠʪʠʚʥʦʤ ʨʘʟʚʠʪʠʠ ʩʠʪʫʘʮʠʠ ʚ ɼʫʙʘʝ ʨʦʩʩʠʡʩʢʠʡ ʨʳʥʦʢ ʘʢʮʠʡ ʤʦʞʝʪ ʝʱʝ ʠ 
ʦʪʩʢʦʯʠʪʴ. 
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"ʉʦʙʳʪʠʷ ʚ ɼʫʙʘʝ ʩʪʘʣʠ ʧʦʚʦʜʦʤ ʜʣʷ ʬʠʢʩʘʮʠʠ ʧʨʠʙʳʣʠ ʠ ʩʦʢʨʘʱʝʥʠʷ 
ʧʦʟʠʮʠʡ, ʪʘʢ ʢʘʢ ʧʝʨʝʜ ʢʦʥʮʦʤ 2009 ʛʦʜʘ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʦʛʦ ʤʥʦʛʠʝ ʘʢʪʠʚʳ ʧʦʢʘʟʘʣʠ 
ʨʝʢʦʨʜʥʳʡ ʨʦʩʪ, ʠʥʚʝʩʪʦʨʳ ʙʦʨʶʪʩʷ ʟʘ ʩʦʭʨʘʥʝʥʠʝ ʜʦʩʪʠʛʥʫʪʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʦʭʦʜʥʦʩʪʠ 
- ʠʤʝʥʥʦ ʧʦʵʪʦʤʫ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʥʝʣʴʟʷ ʠʩʢʣʶʯʘʪʴ ʜʘʣʴʥʝʡʰʝʛʦ 
ʧʨʦʩʝʜʘʥʠʷ ʨʳʥʢʘ. ʅʦ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʛʣʦʙʘʣʴʥʘʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ 
ʧʨʦʜʦʣʞʠʪ ʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʧʨʠʟʥʘʢʠ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ, ʩʣʘʙʦʩʪʴ ʨʳʥʢʘ ʫʞʝ ʩʢʦʨʦ ʥʫʞʥʦ 
ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʚ ʢʘʯʝʩʪʚʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʧʦʢʫʧʢʠ", - ʩʯʠʪʘʝʪ ʩʪʘʨʰʠʡ ʩʝʡʣʟ-
ʪʨʝʡʜʝʨ JP Morgan Bank ɺʣʘʜʠʤʠʨ ʏʭʠʢʚʘʜʟʝ. 
 
ʇʦ ʤʥʝʥʠʶ ɼʤʠʪʨʠʷ ʈʳʞʢʦʚʘ ʠʟ Unicredit, ʪʦʪ ʬʘʢʪ, ʯʪʦ ʠʥʜʝʢʩ ʈʊʉ "ʧʨʦʙʠʣ" ʚʥʠʟ 
ʫʨʦʚʝʥʴ ʚ 1.300 ʧʫʥʢʪʦʚ, ʥʦ ʩʤʦʛ ʚʝʨʥʫʪʴʩʷ ʥʘ ʦʪʤʝʪʢʠ ʚʳʰʝ - ʭʦʨʦʰʠʡ ʟʥʘʢ. 
 
"ɼʘʣʴʰʝ ʨʳʥʦʢ ʙʫʜʝʪ ʨʘʩʪʠ, ʜʝʢʘʙʨʴ ʜʦʣʞʝʥ ʙʳʪʴ ʭʦʨʦʰʠʤ ʤʝʩʷʮʝʤ", - ʩʢʘʟʘʣ ʦʥ. 
 
 

 
 
EARNINGS PREVIEW: X5 To Swing To 3Q Profit; Margin May Fall 

Dow Jones International News 
 
X5 Retail Group (FIVE.LN): 3Q IFRS Earnings  
Due: November 30 at 0700 GMT  
DJ Survey of 7 Analysts  
Average Net Profit: $76.1M ($14.7M loss in 3Q 2008)  
Average Ebitda: $172M, down 9.8% ($190.5M in 3Q 2008)  
Average gross margin: 24.2%, (25.5% in 3Q 2008)  
  
 
Note: A foreign-exchange loss had weighed on the net result for the same period last year. 
Gross margins may fall to the lowest ever as the company "continues its aggressive pricing 
campaign" in an effort to gain market share, Deutsche Bank says. The bottom-line may benefit 
from a $42M foreign-exchange gain on a $1.1B dollar-denominated loan, VTB Capital says. 

(WSM) 
 
 
 
VTB Capital ʧʨʠʩʪʫʧʠʣ ʢ ʘʥʘʣʠʟʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ "ʊʨʫʙʥʦʡ 
ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʡ ʢʦʤʧʘʥʠʠ" 

ʈʝʛʠʦʥ-ʀʥʬʦʨʤ 
 
VTB Capital ʧʨʠʩʪʫʧʠʣ ʢ ʘʥʘʣʠʟʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ "ʊʨʫʙʥʦʡ 

ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʦʡ ʢʦʤʧʘʥʠʠ" (ʊʄʂ) ʠ ʧʨʠʩʚʦʠʣ ʝʸ ʘʢʮʠʷʤ ʨʝʢʦʤʝʥʜʘʮʠʶ "ʇʦʢʫʧʘʪʴ". 
ɸʥʘʣʠʪʠʢʠ ʙʘʥʢʘ ʦʞʠʜʘʶʪ, ʯʪʦ ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʢ 2011 ʛʦʜʫ ʚʥʦʚʴ ʜʦʩʪʠʛʥʫʪ ʫʨʦʚʥʷ $100 ʟʘ 
ʙʘʨʨʝʣʴ, ʯʪʦ ʩʪʘʥʝʪ ʧʦʟʠʪʠʚʥʳʤ ʬʘʢʪʦʨʦʤ ʜʣʷ ʥʝʬʪʝʩʝʨʚʠʩʥʳʭ ʢʦʤʧʘʥʠʡ. ʇʦ ʧʨʦʛʥʦʟʘʤ 
VTB Capital, EBITDA ʊʄʂ ʙʫʜʝʪ ʨʘʩʪʠ ʥʘ 53% ʚ ʛʦʜ ʠ ʢ 2012 ʛʦʜʫ ʜʦʩʪʠʛʥʝʪ $1,9 ʤʣʨʜ. ʅʘ 

ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʧʦ ʢʦʵʬʬʠʮʠʝʥʪʫ EV/EBITDA ʥʘ 2011 ʛ. ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ ʪʦʨʛʫʶʪʩʷ ʩ 
ʜʠʩʢʦʥʪʦʤ 25% ʢ ʙʫʤʘʛʘʤ ʢʦʥʢʫʨʝʥʪʦʚ, ʧʠʰʫʪ ɺʝʜʦʤʦʩʪʠ. 
 
ʂ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʬʘʢʪʦʨʘʤ ʜʣʷ ʊʄʂ ʘʥʘʣʠʪʠʢʠ ʦʪʥʦʩʷʪ ʦʞʠʜʘʶʱʠʡʩʷ ʨʦʩʪ ʩʧʨʦʩʘ ʥʘ 
ʪʨʫʙʳ ʜʣʷ ʙʫʨʝʥʠʷ ʚ ʈʦʩʩʠʠ ʠ ʉʐɸ ʠ ʤʝʥʴʰʫʶ ʟʘʚʠʩʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʦʪ ʩʦʢʨʘʱʝʥʠʷ 
ʠʤʧʦʨʪʘ ʂʠʪʘʷ, ʯʝʤ ʫ ʢʦʥʢʫʨʝʥʪʦʚ. 
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ɸʥʘʣʠʟ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʧʨʦʛʥʦʟʦʚ ʊʄʂ, ʧʨʦʚʝʜʸʥʥʳʡ 
ʩʧʝʮʠʘʣʠʩʪʘʤʠ VTB Capital, ʜʘʣ 12-ʤʝʩʷʯʥʫʶ ʧʨʦʛʥʦʟʥʫʶ ʮʝʥʫ GDR ʢʦʤʧʘʥʠʠ ʥʘ ʫʨʦʚʥʝ 
$28 (ʧʦʪʝʥʮʠʘʣ ʨʦʩʪʘ 49%). ʈʝʢʦʤʝʥʜʘʮʠʷ: "ʇʦʢʫʧʘʪʴ". 
 
"ʅʕʇ 09 ɽʞʝʜʥʝʚʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʚʝʩʪʠ" (ɽʢʘʪʝʨʠʥʙʫʨʛ) 24.11.09, "VTB Capital 

ʨʝʢʦʤʝʥʜʦʚʘʣ ʧʦʢʫʧʘʪʴ ʘʢʮʠʠ ʊʄʂ", ʘʚʪʦʨ ʥʝ ʫʢʘʟʘʥ 
 

 
 
ʄʝʜʴ ʧʘʜʘʝʪ ʥʘ LME ʥʘ ʦʧʘʩʝʥʠʷʭ ʜʝʬʦʣʪʘ ʚ ɼʫʙʘʝ 
ʈʝʡʪʝʨ - ʅʦʚʦʩʪʠ ʥʘ ʈʫʩʩʢʦʤ ʗʟʳʢʝ 
 
ʃʆʅɼʆʅ, 27 ʥʦʷ (ʈʝʡʪʝʨ) - ʄʝʜʴ ʚ ʧʷʪʥʠʮʫ ʧʦʪʝʨʷʣʘ 3 ʧʨʦʮʝʥʪʘ, ʜʦʩʪʠʛʥʫʚ 
ʜʚʫʭʥʝʜʝʣʴʥʦʛʦ ʤʠʥʠʤʫʤʘ, ʯʪʦ ʙʳʣʦ ʚʳʟʚʘʥʦ ʦʧʘʩʝʥʠʷʤʠ ʜʝʬʦʣʪʘ ʚ ɼʫʙʘʝ, ʧʦʪʨʷʩʰʠʤʠ 
ʬʠʥʘʥʩʦʚʳʝ ʨʳʥʢʠ, ʠ ʜʘʣʴʥʝʡʰʠʤ ʨʦʩʪʦʤ ʜʦʣʣʘʨʘ, ʚʳʟʚʘʥʥʳʤ ʧʝʨʝʤʝʱʝʥʠʝʤ ʚʣʦʞʝʥʠʡ 
ʚ ʙʦʣʝʝ ʙʝʟʦʧʘʩʥʳʝ ʘʢʪʠʚʳ. 
 
ɺʩʝ ʙʝʟ ʠʩʢʣʶʯʝʥʠʷ ʧʨʦʤʳʰʣʝʥʥʳʝ ʤʝʪʘʣʣʳ ʧʦʪʝʨʷʣʠ ʚ ʮʝʥʝ. ʉʚʠʥʝʮ <MPB3> ʧʦ 
ʩʦʩʪʦʷʥʠʶ ʥʘ 16.10 ʄʉʂ ʪʦʨʛʦʚʘʣʩʷ ʧʦ ʮʝʥʝ $2.318 ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʮʝʥʦʡ ʚʯʝʨʘʰʥʝʛʦ 
ʟʘʢʨʳʪʠʷ ʚ $2.340. ʈʘʥʝʝ ʦʥ ʩʦʚʝʨʰʠʣ ʧʘʜʝʥʠʝ ʥʘ 8 ʧʨʦʮʝʥʪʦʚ, ʜʦʩʪʠʛʥʫʚ ʤʠʥʠʤʘʣʴʥʦʡ 
ʮʝʥʳ ʩ ʥʘʯʘʣʘ ʦʢʪʷʙʨʷ - $2.145. ʅʠʢʝʣʴ <MNI3> ʩʪʦʠʣ $16.175 ʧʨʦʪʠʚ ʚʯʝʨʘʰʥʠʭ $16.575, 
ʫʧʘʚ ʚ ʥʘʯʘʣʝ ʜʥʷ ʜʦ ʯʝʪʳʨʝʭʤʝʩʷʯʥʦʛʦ ʤʠʥʠʤʫʤʘ ʚ $15.751. 
 
ʅʘ ʃʦʥʜʦʥʩʢʦʡ ʙʠʨʞʝ ʤʝʪʘʣʣʦʚ (LME) ʪʨʝʭʤʝʩʷʯʥʳʝ ʬʴʶʯʝʨʩʳ ʥʘ ʤʝʜʴ <MCU3> ʫʧʘʣʠ 
ʜʦ $6.796 ʟʘ ʪʦʥʥʫ ʩʦ ʚʯʝʨʘʰʥʝʡ ʮʝʥʳ $6.821. 
 
"ʕʪʦ ʟʜʦʨʦʚʘʷ ʢʦʨʨʝʢʪʠʨʦʚʢʘ," - ʩʢʘʟʘʣ ɸʥʜʨʝʡ ʂʨʶʯʝʥʢʦʚ, ʘʥʘʣʠʪʠʢ ɺʊɹ ʂʘʧʠʪʘʣ. 
 
ʄʠʨʦʚʦʡ ʨʳʥʦʢ ʘʢʮʠʡ ʫʧʘʣ ʚ ʨʝʟʫʣʴʪʘʪʝ ʟʘʷʚʣʝʥʠʷ, ʩʜʝʣʘʥʥʦʛʦ ʚ ʩʨʝʜʫ ɼʫʙʘʝʤ, ʚ 
ʢʦʪʦʨʦʤ ʦʥ ʧʦʧʨʦʩʠʣ ʢʨʝʜʠʪʦʨʦʚ ʜʚʫʭ ʢʨʫʧʥʝʡʰʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʡ Dubai World 
ʠ Nakheel ʧʨʝʜʦʩʪʘʚʠʪʴ ʦʪʩʨʦʯʢʫ ʧʦ ʜʦʣʛʘʤ ʚ ʢʘʯʝʩʪʚʝ ʧʝʨʚʦʛʦ ʰʘʛʘ ʨʝʩʪʨʫʢʪʫʨʠʟʘʮʠʠ. 
 
ʀʥʚʝʩʪʦʨʳ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʝʤ ʦʧʪʠʤʠʩʪʠʯʥʳ ʧʦ ʧʦʚʦʜʫ ʮʝʥ ʥʘ ʤʝʜʴ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ 
ʧʝʨʩʧʝʢʪʠʚʝ, ʥʦ ʘʥʘʣʠʪʠʢʠ ʧʨʝʜʫʧʨʝʞʜʘʶʪ, ʯʪʦ ʨʝʟʢʠʡ ʨʦʩʪ ʮʝʥ ʚ ʵʪʦʤ ʛʦʜʫ ʧʦʜʥʷʣ ʠʭ ʜʦ 
ʫʨʦʚʥʷ, ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ. 
 
ʉʢʣʘʜʳ LME ʧʨʦʜʦʣʞʠʣʠ ʫʚʝʣʠʯʠʚʘʪʴ ʟʘʧʘʩʳ ʤʝʜʠ, ʧʨʠʙʘʚʠʚ ʝʱʝ 3.000 ʪʦʥʥ ʜʦ 435.075 
ʪʦʥʥ - ʤʘʢʩʠʤʘʣʴʥʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩ ʢʦʥʮʘ ʘʧʨʝʣʷ. ɿʘʧʘʩʳ ʤʝʜʠ, ʛʦʪʦʚʳʝ ʢ ʧʦʩʪʘʚʢʝ, ʥʘ 
ʩʢʣʘʜʘʭ ʐʘʥʭʘʡʩʢʦʡ ʬʴʶʯʝʨʩʥʦʡ ʙʠʨʞʠ ʧʦʥʠʟʠʣʠʩʴ ʥʘ 6 ʧʨʦʮʝʥʪʦʚ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 
ʫʨʦʚʥʝʤ ʧʨʦʰʣʦʡ ʥʝʜʝʣʠ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʟʘʧʘʩʳ ʘʣʶʤʠʥʠʷ ʫʚʝʣʠʯʠʣʠʩʴ, ʩʦʦʙʱʠʣʠ 
ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʙʠʨʞʠ ʚ ʧʷʪʥʠʮʫ. 
 
ɿʘʧʘʩʳ ʥʠʢʝʣʷ ʥʘ ʩʢʣʘʜʘʭ LME ʧʨʠʙʘʚʠʣʠ 2.034 ʪʦʥʥʳ ʜʦ 135.480 ʪʦʥʥ, ʯʪʦ ʷʚʠʣʦʩʴ 
ʨʝʢʦʨʜʥʳʤ ʫʨʦʚʥʝʤ ʟʘʧʘʩʦʚ ʩ ʥʘʯʘʣʘ 1995 ʛʦʜʘ. 
 
ɸʣʶʤʠʥʠʡ <MAL3> ʩʪʦʠʣ $1.987 ʧʨʦʪʠʚ $2.090, ʜʦʩʪʠʛʥʫʚ ʨʘʥʝʝ ʜʚʫʭʥʝʜʝʣʴʥʦʛʦ 
ʤʠʥʠʤʫʤʘ ʚ $1.950, ʦʣʦʚʦ <MSN3> ʫʧʘʣʦ ʜʦ $14.800 ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʚʯʝʨʘʰʥʝʡ ʮʝʥʦʡ 
ʟʘʢʨʳʪʠʷ $14.990, ʘ ʮʠʥʢ <MZN3> ʪʦʨʛʦʚʘʣʩʷ ʧʦ $2.216 ʧʨʦʪʠʚ $2.256. 
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ɺ ʧʦʥʝʜʝʣʴʥʠʢ 30 ʥʦʷʙʨʷ ʩʦʩʪʦʷʪʩʷ ʚʳʧʣʘʪʳ ʢʫʧʦʥʥʳʭ ʜʦʭʦʜʦʚ ʧʦ 5 ʚʳʧʫʩʢʘʤ 
ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʥʘ ʦʙʱʫʶ ʩʫʤʤʫ 135,66 ʤʣʥ USD 

ʌʠʥʤʘʨʢʝʪ 
 
27 ʥʦʷʙʨʷ. IFX-NEWS - RSHB Capital, Societe Anonyme ʚʳʧʣʘʯʠʚʘʝʪ ʢʫʧʦʥʥʳʡ ʜʦʭʦʜ ʧʦ 
ʦʙʣʠʛʘʮʠʷʤ ʚʳʧʫʩʢʘ ʈʉʍɹ-01-2010-ʝʚʨʦ. ʈʘʟʤʝʨ ʜʦʭʦʜʘ, ʧʦʜʣʝʞʘʱʝʛʦ ʚʳʧʣʘʪʝ 
ʩʦʩʪʘʚʣʷʝʪ 12,03 ʤʣʥ USD ʠʣʠ 34,38 USD ʥʘ ʦʜʥʫ ʦʙʣʠʛʘʮʠʶ. 
 
NBT Finance Limited ʚʳʧʣʘʯʠʚʘʝʪ ʢʫʧʦʥʥʳʡ ʜʦʭʦʜ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʚʳʧʫʩʢʘ ʊʨʘʩʪ ʅɹ-2010-
ʝʚʨʦ. ʈʘʟʤʝʨ ʜʦʭʦʜʘ, ʧʦʜʣʝʞʘʱʝʛʦ ʚʳʧʣʘʪʝ ʩʦʩʪʘʚʣʷʝʪ 9,38 ʤʣʥ USD ʠʣʠ 46,88 USD ʥʘ 
ʦʜʥʫ ʦʙʣʠʛʘʮʠʶ. 
 
VTB Capital, Societe Anonyme ʚʳʧʣʘʯʠʚʘʝʪ ʢʫʧʦʥʥʳʡ ʜʦʭʦʜ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʚʳʧʫʩʢʘ ɹʘʥʢ 

ɺʊɹ-19-2018-ʝʚʨʦ. ʈʘʟʤʝʨ ʜʦʭʦʜʘ, ʧʦʜʣʝʞʘʱʝʛʦ ʚʳʧʣʘʪʝ ʩʦʩʪʘʚʣʷʝʪ 68,75 ʤʣʥ USD ʠʣʠ 
3437,50 USD ʥʘ ʦʜʥʫ ʦʙʣʠʛʘʮʠʶ. 
 
E.M.I.S. Finance B.V. ʚʳʧʣʘʯʠʚʘʝʪ ʢʫʧʦʥʥʳʡ ʜʦʭʦʜ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʚʳʧʫʩʢʘ ʄʠʨʘʢʩ ɻʨʫʧʧ-
03-2010-ʝʚʨʦ. ʈʘʟʤʝʨ ʜʦʭʦʜʘ, ʧʦʜʣʝʞʘʱʝʛʦ ʚʳʧʣʘʪʝ ʩʦʩʪʘʚʣʷʝʪ 6,75 ʤʣʥ USD ʠʣʠ 
6750,00 USD ʥʘ ʦʜʥʫ ʦʙʣʠʛʘʮʠʶ. 
 
RSHB Capital, Societe Anonyme ʚʳʧʣʘʯʠʚʘʝʪ ʢʫʧʦʥʥʳʡ ʜʦʭʦʜ ʧʦ ʦʙʣʠʛʘʮʠʷʤ ʚʳʧʫʩʢʘ 
ʈʉʍɹ-08-2018-ʝʚʨʦ. ʈʘʟʤʝʨ ʜʦʭʦʜʘ, ʧʦʜʣʝʞʘʱʝʛʦ ʚʳʧʣʘʪʝ ʩʦʩʪʘʚʣʷʝʪ 38,75 ʤʣʥ USD 
ʠʣʠ 38,75 USD ʥʘ ʦʜʥʫ ʦʙʣʠʛʘʮʠʶ. 
 
 

 
 
PRECIOUS METALS: Spot Gold Plunges As Dollar Rises 
Dow Jones News Service 
 
LONDON (Dow Jones)--Spot gold sank Friday due to a rise in the U.S. dollar, as risk aversion 
knocked commodities and equities across the board. 
 
The fall was triggered by investors pulling money from riskier assets amid concerns about the 
potential fallout from Dubai World's debt standstill. Copper on the London Metal Exchange fell 
around 3% and crude oil was down. 
 
However, the move in gold comes during thinned trade with the U.S. Thanksgiving holiday 
Thursday and many traders still out Friday. 
 
As of 1041 GMT, spot gold was at $1,161.60 a troy ounce, down 2.6% from the close and 2.8% 
from the record high hit Thursday of $1,195.10/oz. 
 
Gold contracts on the Comex division of the New York Mercantile Exchange were also down, 
with the December contract at $1,162.140/oz and February at $1,162.80/oz. 
 
Other precious metals were also down. Spot silver was at $18.01/oz, down 3.2%. Spot platinum 
was at $1,432.50/oz, down 1.3%. Spot palladium was at $356.60/oz, down 3%. 
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Gold has been steadily rising since the start of November when India 
purchased 200 metric tons of gold from the International Monetary Fund. It hasn't dropped this 
much in one day since the start of the year. 
 
Traders and analysts said the drop in gold was mainly due to the rise in the dollar and a 
correction from the steady buying this month. 
 
Investors have long regarded gold as a particularly effective hedge against fluctuations in the 
dollar, the world's main trading currency. As a result, weakness in the currency played a major 
role in its rise and the reverse Friday. 
 
"Even though we still see $1,200/oz as a realistic target, this morning's selloff has put that aside 
for the moment," said Andrey Kryuchenkov, a commodity analyst at VTB Capital. 

 
Macquarie analyst Max Layton said the fall in gold Friday was all due to the U.S. dollar. The 
metal "mirrored" the moves in the currency, he said. 
 
While gold broke the uptrend Friday, analysts and traders said there are still a number of bullish 
factors to support the metal going forward. 
 
"Bargain hunting is ultimately expected, given much of the intensity of this selloff is also due to a 
bit of a heavily overbought reading that was attached to price charts," said Carl Johansson at 
Goldessential. 
 
Commerzbank said the low interest rate environment and move by central banks to increase 
their gold holdings will continue to support the metal. 
 
This week Sri Lanka bought 10 tons of gold from the IMF, following India's 200 ton buy and a 
two ton purchase by Mauritius. The IMF has 191.3 tons left to sell. 
 
It's also not just short-term speculators betting on the precious metal. Gold investments by well-
known hedge fund names including Paul Tudor Jones, John Paulson, David Einhorn and Kyle 
Bass have come to light recently. 
 
 

 
 
Beginning with December 1, Enel starts a buy-out of shares of its subsidiary OGC-5 from 
top-managers within the option programme. Most of those who have a stock option right 
have already left the company by now. In general, about RUR 2.5 billion will be spent on 
the buy-out of 1.6% of the company's shares at the price of 4.43 rubles per share fixed 
early 2008 

WPS: Banking and Stock Exchange 
 
The option programme was launched in 2006. The programme included 1.6% of shares (about 
565.95 million shares) which managers could purchase at the price of 2.3 rubles per share (to 
the amount of RUR 1.3 billion) which was 4% lower than the price of the additional issue held at 
that time. Within the financial incentive plan, 0.15% of shares at most was appropriated to the 
Chairman of the Board of Directors of OGC-5 (Eldar Orudzhev at that time), 0.3% - to the 
General Director (Anatoly Bushin), 0.1% - to a member of the Board, 0.15% - to a top-manager, 
and 0.05% - to an employee. In 2007, OGC-5 acquired a foreign investor - Enel which 
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purchased 25% of shares owned by the government. Enel's stake in the 
company rose to 37.15% at the end of 2007. Now the Italian company owns 55.86%. 
 
A conflict arose between the top-management of OGC-5 and the new owner early January 
2008. The top-managers wished to exercise the option two years ahead of time, but the Italian 
shareholders objected. As a result, the parties locked in the price of a future buy-out in 
accordance with the option programme - 4.43 rubles per share. In March 2008, Anatoly Bushin 
who dissatisfied Enel left OGC-5. Almost all members of his team followed him. 
 
A large part of the shares is still held on the accounts of OGC-5 Finance, but the former top-
managers have a right to buy them out at the price of 2.3 rubles, RBC daily quotes one of the 
holders of the option as saying. 
 
This price nearly equals the current market quotations: on November 25, OGC-5 shares on the 
MICEX were quoted at 2.33 rubles. Enel, which has assumed obligations to buy out the option, 
will have to pay for the shares nearly twice their market value. The Italian company will have to 
spend slightly more than RUR 2.5 billion on the buy-out. It is unknown whether the largest block 
of shares of the Former General Director of OGC-5 (0.3% of shares are estimated at RUR 470 
million) will be offered for redemption. 
 
Anatoly Bushin, who spent USD 1 billion to purchase the shares of OGC-5 during the IPO in 
2006, is in custody now. He was arrested in May 2009 on suspicion of the embezzlement and 
misappropriation of over RUR 400 million in 2004 when he headed Konakovskaya GRES. On 
November 25, Enel Russia CEO Dominique Fache confirmed to RBC daily the completion of the 
option programme, denying further comments. 
 
Payments to the amount of slightly more than USD 70 million to the former top-managers who 
left OGC-5 shortly after the signing of the documents on the reduced price may be considered 
"a fee for admission to the market", says Mikhail Rasstrigin, an analyst at VTB Capital. The fact 
is troublesome to the company - the option programmes were actually pressed on the new 
owners. The amount spent on the execution of the options may exceed OGC-5's net profit for 
the first half-year (USD 50 million), but is not too much for Enel, he adds. 
 
 

 
 
ɹʘʥʢ "ɻʣʦʙʵʢʩ" ʚʳʩʪʫʧʠʣ ʩʦʦʨʛʘʥʠʟʘʪʦʨʦʤ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʝʨʠʠ 1 
ʢʦʤʧʘʥʠʠ "Wisbech Pineapple plc". 

ɸʂ&ʄ (ʈʦʩʩʠʷ) 
 
ɹʘʥʢ "ɻʣʦʙʵʢʩ" ʚʳʩʪʫʧʠʣ ʩʦʦʨʛʘʥʠʟʘʪʦʨʦʤ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʝʨʠʠ 1 ʢʦʤʧʘʥʠʠ 
"Wisbech Pineapple plc" ʜʣʷ ʢʦʤʧʘʥʠʠ "ɺʊɹ ʃʠʟʠʥʛ ʋʢʨʘʠʥʘ". ʆʨʛʘʥʠʟʘʪʦʨ ʚʳʧʫʩʢʘ - "VTB 
Capital plc", ʛʦʚʦʨʠʪʩʷ ʚ ʩʦʦʙʱʝʥʠʠ ʙʘʥʢʘ. 

 
ʆʙʱʠʡ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʩʦʩʪʘʚʠʣ $789.4 ʤʣʥ. ʉʨʦʢ ʦʙʨʘʱʝʥʠʷ - 10 ʣʝʪ. 
 
"ʆʨʛʘʥʠʟʘʮʠʷ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʷʚʣʷʝʪʩʷ ʜʝʙʶʪʦʤ ʙʘʥʢʘ "ɻʣʦʙʵʢʩ" ʥʘ ʧʫʙʣʠʯʥʳʭ 
ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʘʭ ʢʘʧʠʪʘʣʘ, - ʧʦʜʯʝʨʢʥʫʣ ʩʪʘʨʰʠʡ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʙʘʥʢʘ ɸʣʝʢʩʝʡ 
ʀʚʘʥʦʚ, ʮʠʪʠʨʫʝʤʳʡ ʚ ʩʦʦʙʱʝʥʠʠ. - ʄʳ ʠ ʚ ʜʘʣʴʥʝʡʰʝʤ ʧʣʘʥʠʨʫʝʤ ʨʘʟʚʠʚʘʪʴ ʵʪʦ 
ʙʠʟʥʝʩ-ʥʘʧʨʘʚʣʝʥʠʝ, ʥʘʨʷʜʫ ʩ ʦʙʣʠʛʘʮʠʦʥʥʳʤʠ ʟʘʡʤʘʤʠ ʠ ʩʠʥʜʠʮʠʨʦʚʘʥʥʳʤ 
ʢʨʝʜʠʪʦʚʘʥʠʝʤ". 
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ɼʦ ʵʪʦʛʦ ʙʘʥʢ "ɻʣʦʙʵʢʩ" ʘʢʪʠʚʥʦ ʫʯʘʩʪʚʦʚʘʣ ʚ ʨʘʟʤʝʱʝʥʠʠ ʜʦʣʛʦʚʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 
ʢʨʫʧʥʳʭ ʨʦʩʩʠʡʩʢʠʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʟʘʝʤʱʠʢʦʚ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ. 
 
ɿɸʆ "ɹʘʥʢ "ɻʣʦʙʵʢʩ" ʦʩʥʦʚʘʥʦ ʚ 1992 ʛʦʜʫ. ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʙʘʥʢʘ ʩʦʩʪʘʚʣʷʝʪ 10.084 
ʤʣʨʜ ʨʫʙ. ʉ ʦʢʪʷʙʨʷ 2008 ʛʦʜʘ 99% ʘʢʮʠʡ ʙʘʥʢʘ ʧʨʠʥʘʜʣʝʞʘʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 
ʢʦʨʧʦʨʘʮʠʠ "ɹʘʥʢ ʨʘʟʚʠʪʠʷ ʠ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ "ɺʥʝʰʵʢʦʥʦʤʙʘʥʢ". 
 
ʈʝʛʠʦʥʘʣʴʥʘʷ ʩʝʪʴ ʚʢʣʶʯʘʝʪ 52 ʦʬʠʩʘ. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ "ɻʣʦʙʵʢʩ" ʧʦ ʈʉɹʋ ʟʘ 2008 
ʛʦʜ ʩʦʩʪʘʚʠʣʘ 3.026 ʤʣʨʜ ʨʫʙ. 
 
 

 
 
 
ɿɸʆ ɹʘʥʢ "ɻʃʆɹʕʂʉ" ʚʳʩʪʫʧʠʣʦ ʩʦ-ʦʨʛʘʥʠʟʘʪʦʨʦʤ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ 
ʢʦʤʧʘʥʠʠ Wisbech Pineapple plc ʜʣʷ "ɺʊɹ ʃʠʟʠʥʛ ʋʢʨʘʠʥʘ" 
ʉʂʈʀʅ - ʃʝʥʪʘ ʥʦʚʦʩʪʝʡ 
 
ɿɸʆ ɹʘʥʢ "ɻʃʆɹʕʂʉ" ʚʳʩʪʫʧʠʣʦ ʩʦ-ʦʨʛʘʥʠʟʘʪʦʨʦʤ ʚʳʧʫʩʢʘ ʝʚʨʦʦʙʣʠʛʘʮʠʡ ʩʝʨʠʠ 1 
ʢʦʤʧʘʥʠʠ Wisbech Pineapple plc ʜʣʷ ʢʦʤʧʘʥʠʠ "ɺʊɹ ʃʠʟʠʥʛ ʋʢʨʘʠʥʘ". ʆʨʛʘʥʠʟʘʪʦʨ 
ʚʳʧʫʩʢʘ - VTB Capital plc. ʆʙʱʠʡ ʦʙʲʝʤ ʚʳʧʫʩʢʘ ʩʦʩʪʘʚʠʣ $789.4 ʤʣʥ. ʉʨʦʢ ʦʙʨʘʱʝʥʠʷ - 

10 ʣʝʪ. ʆʙ ʵʪʦʤ ʛʦʚʦʨʠʪʩʷ ʚ ʩʦʦʙʱʝʥʠʠ ɹʘʥʢʘ. 
 
 

 
 
 
"ɸʪʦʤʨʝʜʤʝʜʟʦʣʦʪʦ" ʧʦʢʦʧʘʝʪʩʷ ʚ ʅʘʤʠʙʠʠ 

ʂʦʤʤʝʨʩʘʥʪ (ʈʦʩʩʠʷ) 
 
ʂʦʤʧʘʥʠʷ ʭʦʯʝʪ ʧʦʣʫʯʠʪʴ ʥʦʚʳʝ ʘʢʪʠʚʳ ʚ ʩʪʨʘʥʝ 
 
ɺʭʦʜʷʱʝʝ ʚ "ʈʦʩʘʪʦʤ" ʆɸʆ "ɸʪʦʤʨʝʜʤʝʪʟʦʣʦʪʦ", ʫʞʝ ʚʝʜʫʱʝʝ ʨʘʟʚʝʜʢʫ ʫʨʘʥʦʚʳʭ 
ʤʝʩʪʦʨʦʞʜʝʥʠʡ ʚ ʅʘʤʠʙʠʠ, ʧʨʦʷʚʠʣʦ ʠʥʪʝʨʝʩ ʢ ʘʬʨʠʢʘʥʩʢʠʤ ʘʢʪʠʚʘʤ ʚ ʩʪʘʜʠʠ 
ʧʨʦʤʳʰʣʝʥʥʦʡ ʜʦʙʳʯʠ. ʕʪʦ ʫʢʣʘʜʳʚʘʝʪʩʷ ʚ ʩʪʨʘʪʝʛʠʶ ʢʦʤʧʘʥʠʠ ʧʦ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ 
ʟʘʧʘʩʦʚ. ʅʦ ʯʪʦʙʳ ʧʦʣʫʯʠʪʴ ʜʦʩʪʫʧ ʢ ʥʘʤʠʙʠʡʩʢʠʤ ʤʝʩʪʦʨʦʞʜʝʥʠʷʤ, ʈʦʩʩʠʠ ʧʨʠʜʝʪʩʷ 
ʚʳʜʝʨʞʘʪʴ ʢʦʥʢʫʨʝʥʮʠʶ ʩ ʂʠʪʘʝʤ ʠ ʀʥʜʠʝʡ. 
 
"ɸʪʦʤʨʝʜʤʝʪʟʦʣʦʪʦ" (ɸʈʄɿ) "ʟʘʠʥʪʝʨʝʩʦʚʘʥʦ ʚ ʦʩʚʦʝʥʠʠ ʅʘʤʠʙʠʠ ʠ ʨʘʙʦʪʘʝʪ ʥʘʜ 
ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʫʨʘʥʦʚʳʭ ʘʢʪʠʚʦʚ ʚ ʵʪʦʡ ʩʪʨʘʥʝ", ʟʘʷʚʠʣ ʚʯʝʨʘ ʛʣʘʚʘ ʭʦʣʜʠʥʛʘ ɺʘʜʠʤ 
ɾʠʚʦʚ. ʇʦ ʝʛʦ ʩʣʦʚʘʤ, ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʨʫʢʦʚʦʜʩʪʚʦ "ʈʦʩʘʪʦʤʘ" ʠ "ɸʪʦʤʨʝʜʤʝʪʟʦʣʦʪʘ" 
ʧʨʦʚʝʣʦ ʚ ʅʘʤʠʙʠʠ ʨʷʜ ʜʝʣʦʚʳʭ ʚʩʪʨʝʯ. ʇʦʜʨʦʙʥʦʩʪʠ ʧʝʨʝʛʦʚʦʨʦʚ ʧʦʢʘ ʚ ʭʦʣʜʠʥʛʝ ʥʝ 
ʨʘʩʢʨʳʚʘʶʪ. ʇʨʝʜʩʪʘʚʠʪʝʣʴ ʢʦʤʧʘʥʠʠ ʪʦʣʴʢʦ ʫʪʦʯʥʠʣ, ʯʪʦ ʢʦʤʧʘʥʠʷ ʠʟʫʯʘʝʪ ʘʢʪʠʚʳ ʚ 
ʩʪʨʘʥʝ ʫʞʝ ʥʝ ʤʝʥʝʝ ʪʨʝʭ ʤʝʩʷʮʝʚ. ɺ ʩʬʝʨʫ ʠʥʪʝʨʝʩʦʚ ɸʈʄɿ ʚʭʦʜʷʪ ʤʝʩʪʦʨʦʞʜʝʥʠʷ, 
ʙʣʠʟʢʠʝ ʢ ʩʪʘʜʠʠ ʧʨʦʤʳʰʣʝʥʥʦʡ ʨʘʟʨʘʙʦʪʢʠ ʣʠʙʦ ʫʞʝ ʨʘʟʨʘʙʘʪʳʚʘʝʤʳʝ, ʧʨʠ ʵʪʦʤ ʦʙʲʝʤ 
ʟʘʧʘʩʦʚ ʜʦʣʞʝʥ ʩʦʩʪʘʚʣʷʪʴ "ʪʳʩʷʯʠ ʪʦʥʥ ʚ ʫʨʘʥʝ", ʜʦʙʘʚʠʣ ʦʥ. 
 
ʆɸʆ "ɸʪʦʤʨʝʜʤʝʪʟʦʣʦʪʦ" ʦʙʲʝʜʠʥʷʝʪ ʫʨʘʥʦʜʦʙʳʚʘʶʱʠʝ ʘʢʪʠʚʳ ʚ ʈʦʩʩʠʠ ʠ ʟʘ ʨʫʙʝʞʦʤ. 
ɺʭʦʜʠʪ ʚ ʩʦʩʪʘʚ ʛʦʩʢʦʨʧʦʨʘʮʠʠ "ʈʦʩʘʪʦʤ". ɿʘʧʘʩʳ ʫʨʘʥʘ -- 546 ʪʳʩ. ʪʦʥʥ (ʚʪʦʨʦʝ ʤʝʩʪʦ ʚ 
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ʤʠʨʝ), ʜʦʙʳʯʘ ʚ 2009 ʛʦʜʫ ʜʦʣʞʥʘ ʩʦʩʪʘʚʠʪʴ 4,7 ʪʳʩ. ʪʦʥʥ. ɺʳʨʫʯʢʘ ʟʘ 
2008 ʛʦʜ ʧʦ ʄʉʌʆ -- 15,2 ʤʣʨʜ ʨʫʙ., ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ -- 289,2 ʤʣʥ ʨʫʙ. 
 
ɸʈʄɿ ʫʞʝ ʨʘʙʦʪʘʝʪ ʚ ʅʘʤʠʙʠʠ: ʚ 2008 ʛʦʜʫ ʭʦʣʜʠʥʛ ʩʦʟʜʘʣ ʟʜʝʩʴ ʉʇ ʩ VTB Capital 

Namibia (Pty) Ltd ʠ "ɸʨʣʘʥ ʀʥʚʝʩʪ ʍʦʣʜʠʥʛʟ", ʢʦʪʦʨʦʝ ʟʘʥʠʤʘʝʪʩʷ ʛʝʦʣʦʛʦʨʘʟʚʝʜʢʦʡ ʥʘ 
ʜʚʫʭ ʧʝʨʩʧʝʢʪʠʚʥʳʭ ʫʯʘʩʪʢʘʭ. ɺ ʧʣʘʥʘʭ ʢʦʤʧʘʥʠʠ ʥʘ ʵʪʦʪ ʛʦʜ ʩʪʦʷʣʦ ʧʨʦʜʦʣʞʝʥʠʝ 
ʨʘʟʚʝʜʢʠ ʠ ʧʦ ʝʝ ʨʝʟʫʣʴʪʘʪʘʤ ʧʝʨʝʭʦʜ ʢ ʧʦʜʛʦʪʦʚʢʝ ʊʕʆ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʜʦʙʳʚʘʶʱʝʛʦ 
ʧʨʝʜʧʨʠʷʪʠʷ. ʅʘʩʢʦʣʴʢʦ ʫʩʧʝʰʥʳʤʠ ʦʢʘʟʘʣʠʩʴ ʧʦʠʩʢʠ ʫʨʘʥʘ ʥʘ ʵʪʠʭ ʫʯʘʩʪʢʘʭ, ʚ ɸʈʄɿ ʥʝ 
ʛʦʚʦʨʷʪ, ʥʦ ʦʪ ʥʘʯʘʣʘ ʨʘʟʚʝʜʢʠ ʜʦ ʧʨʦʤʳʰʣʝʥʥʦʡ ʜʦʙʳʯʠ ʧʨʦʭʦʜʠʪ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʝ 
ʤʝʥʝʝ ʧʷʪʠ ʣʝʪ. 
 
ɺ 2008 ʛʦʜʫ ʅʘʤʠʙʠʷ ʟʘʥʠʤʘʣʘ ʯʝʪʚʝʨʪʦʝ ʤʝʩʪʦ ʚ ʤʠʨʝ ʧʦ ʜʦʙʳʯʝ ʫʨʘʥʘ (ʦʢʦʣʦ 10% 
ʤʠʨʦʚʦʡ ʜʦʙʳʯʠ), ʦʪʤʝʯʘʝʪ ʛʣʘʚʘ ʛʨʫʧʧʳ ʢʦʤʧʘʥʠʡ "ɸʪʦʤʧʨʦʤʨʝʩʫʨʩʳ" ɸʥʜʨʝʡ 
ʏʝʨʢʘʩʝʥʢʦ. ʇʦ ʝʛʦ ʩʣʦʚʘʤ, ʚ ʩʪʨʘʥʝ ʧʨʠʩʫʪʩʪʚʫʶʪ ʚʩʝ ʦʩʥʦʚʥʳʝ ʠʛʨʦʢʠ 
ʫʨʘʥʦʜʦʙʳʚʘʶʱʝʡ ʦʪʨʘʩʣʠ, ʚ ʪʦʤ ʯʠʩʣʝ Areva, Rio Tinto (ʤʝʩʪʦʨʦʞʜʝʥʠʝ ʈʦʩʩʠʥʛ), 
Paladin Energy (ʤʝʩʪʦʨʦʞʜʝʥʠʝ ʃʘʥʛʝʨ-ʍʘʡʥʨʠʭ). 
 
ɸʢʪʠʚʠʟʘʮʠʷ ʨʦʩʩʠʡʩʢʠʭ ʢʦʥʪʘʢʪʦʚ ʩ ʅʘʤʠʙʠʝʡ ʥʘʯʘʣʘʩʴ ʧʦʩʣʝ ʠʶʥʴʩʢʦʛʦ ʚʠʟʠʪʘ ʚ ʵʪʫ 
ʩʪʨʘʥʫ ʧʨʝʟʠʜʝʥʪʘ ɼʤʠʪʨʠʷ ʄʝʜʚʝʜʝʚʘ. ʊʦʛʜʘ ʛʣʘʚʘ ʄʠʥʧʨʠʨʦʜʳ ʖʨʠʡ ʊʨʫʪʥʝʚ ʛʦʚʦʨʠʣ, 
ʯʪʦ ʚʦʟʤʦʞʥʦ "ʢʦʤʧʣʝʢʩʥʦʝ ʦʩʚʦʝʥʠʝ ʫʨʘʥʦʚʳʭ ʤʝʩʪʦʨʦʞʜʝʥʠʡ", ʢʦʪʦʨʦʝ ʚʢʣʶʯʘʣʦ ʢʘʢ 
ʨʘʟʚʝʜʢʫ ʠ ʜʦʙʳʯʫ ʫʨʘʥʘ, ʪʘʢ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʠ ʵʢʩʧʣʫʘʪʘʮʠʶ ɸʕʉ. ʇʨʠ ʵʪʦʤ 
ʥʘʤʠʙʠʡʩʢʠʡ ʫʨʘʥ ʚʳʟʳʚʘʝʪ ʟʥʘʯʠʪʝʣʴʥʳʡ ʠʥʪʝʨʝʩ ʥʝ ʪʦʣʴʢʦ ʫ ʈʦʩʩʠʠ, ʥʦ ʠ ʫ ʜʨʫʛʠʭ 
ʩʪʨʘʥ, ʚ ʯʘʩʪʥʦʩʪʠ ʂʠʪʘʷ ʠ ʀʥʜʠʠ. ʋʞʝ ʚ ʩʝʥʪʷʙʨʝ ɺʠʥʜʭʫʢ ʧʦʜʧʠʩʘʣ ʩʦʛʣʘʰʝʥʠʝ ʩ ɼʝʣʠ, 
ʘʢʪʠʚʥʦ ʨʘʟʚʠʚʘʶʱʠʤ ʘʪʦʤʥʫʶ ʵʥʝʨʛʝʪʠʢʫ. ɸʥʜʨʝʡ ʏʝʨʢʘʩʝʥʢʦ ʦʪʤʝʯʘʝʪ, ʯʪʦ ʵʪʠ ʩʪʨʘʥʳ 
ʧʨʠʥʷʣʠ ʨʝʰʝʥʠʝ ʦ ʩʦʟʜʘʥʠʠ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʝʟʝʨʚʦʚ ʫʨʘʥʘ. 
 
ɸʈʄɿ ʚ ʧʦʩʣʝʜʥʝʝ ʚʨʝʤʷ ʘʢʪʠʚʥʦ ʨʘʩʰʠʨʷʝʪ ʛʝʦʛʨʘʬʠʶ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺʝʜʫʪʩʷ 
ʧʝʨʝʛʦʚʦʨʳ ʦ ʨʘʙʦʪʝ ʥʘ ʤʦʥʛʦʣʴʩʢʠʭ ʤʝʩʪʦʨʦʞʜʝʥʠʷʭ ʚ ʨʘʡʦʥʝ ɼʦʨʥʦʜ, ʚ ʦʢʪʷʙʨʝ 
ʟʘʤʝʩʪʠʪʝʣʴ ʛʝʥʜʠʨʝʢʪʦʨʘ ʭʦʣʜʠʥʛʘ ɸʣʝʢʩʘʥʜʨ ɹʦʡʮʦʚ ʛʦʚʦʨʠʣ ʦ ʧʝʨʝʛʦʚʦʨʘʭ ʩ 
ʢʘʥʘʜʩʢʦʡ Cameco ʧʦ ʧʦʚʦʜʫ ʫʨʘʥʦʚʳʭ ʧʨʦʝʢʪʦʚ ʚ ɸʚʩʪʨʘʣʠʠ ʠ ɸʬʨʠʢʝ, ʘ ʚ ʠʶʥʝ ɸʈʄɿ 
ʦʙʤʝʥʷʣʘ 50% ʢʘʟʘʭʩʢʦʡ ʢʦʤʧʘʥʠʠ "ʂʘʨʘʪʘʫ" ʥʘ 16,6% ʘʢʮʠʡ Uranium One, ʚʣʘʜʝʶʱʝʡ 
ʜʦʙʳʚʘʶʱʠʤʠ ʘʢʪʠʚʘʤʠ ʚ ʪʦʤ ʞʝ ʂʘʟʘʭʩʪʘʥʝ, ɸʚʩʪʨʘʣʠʠ ʠ ʖɸʈ. ʂʦʤʤʝʥʪʠʨʫʷ 
ʧʦʩʣʝʜʥʶʶ ʩʜʝʣʢʫ, ʛʦʩʧʦʜʠʥ ɹʦʡʮʦʚ ʛʦʚʦʨʠʣ, ʯʪʦ ʝʝ ʮʝʣʴ -- ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʟʘʧʘʩʦʚ ʠ 
ʨʝʩʫʨʩʦʚ ʫʨʘʥʘ. 
 
ʅʘʤʠʙʠʷ ʦʙʣʘʜʘʝʪ ʙʦʣʴʰʠʤʠ ʟʘʧʘʩʘʤʠ ʫʨʘʥʦʚʳʭ ʨʫʜ, ʦʪʤʝʯʘʝʪ ʄʠʭʘʠʣ ʉʪʠʩʢʠʥ ʠʟ 
"ʊʨʦʡʢʠ ɼʠʘʣʦʛ". ɼʦʣʷ ʩʪʨʘʥʳ ʚ ʤʠʨʦʚʳʭ ʟʘʧʘʩʘʭ ʩʦʩʪʘʚʣʷʝʪ ʦʢʦʣʦ 5%. ʇʦ ʦʮʝʥʢʝ 
ʘʥʘʣʠʪʠʢʘ, ʤʝʩʪʦʨʦʞʜʝʥʠʷ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʥʠʟʢʠʤ ʩʦʜʝʨʞʘʥʠʝʤ ʫʨʘʥʘ, ʯʪʦ 
ʢʦʤʧʝʥʩʠʨʫʝʪʩʷ ʥʝʙʦʣʴʰʦʡ ʛʣʫʙʠʥʦʡ ʟʘʣʝʛʘʥʠʷ ʠ ʥʦʨʤʘʣʴʥʦ ʨʘʟʚʠʪʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʦʡ. 
ɸʥʜʨʝʡ ʏʝʨʢʘʩʝʥʢʦ ʛʦʚʦʨʠʪ, ʯʪʦ ʅʘʤʠʙʠʷ ʦʪʣʠʯʘʝʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʤʠ ʟʘʪʨʘʪʘʤʠ ʥʘ 
ʜʦʙʳʯʫ ʫʨʘʥʘ (ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʧʨʦʜʘʞ Paladin Energy -- ʦʢʦʣʦ $70 ʟʘ 1 ʢʛ). 
 

 
 
UPDATE 1-Russian Railways mulls Eurobond in mid-2010 

Reuters News 
 
 * State funds to compensate for lower tariffs, pay for Sochi 
 
 * Eurobond eyed in mid-2010 
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    (Adds Eurobond plans, background) 
 
 MOSCOW, Nov 27 (Reuters) - Russian Railways expects to get 145 billion roubles ($5 billion) 
from the state budget in 2010 and is mulling a debut Eurobond of up to 30 billion roubles, 
analysts said on Friday, citing the monopoly's management. 
 
 The company expects to see an approximate 15 percent year-on-year drop in cargo turnover 
this year but hopes for some 4 percent growth in 2010 as Russia's economy shows some signs 
of getting out of recession. 
 
 "The company  said it is thinking about placing a debut eurobond issue in mid-2010," 
Renaissance Capital said in a report following a presentation by Russian Railways. 
 
Russian Railways did not provided details on the possible Eurobond issue including its maturity 
and currency. 
 
 Already a major issue on the rouble bond market, Russian Railways had intended to issue $2-4 
billion in Eurobonds in 2008, but the plans were postponed due to the economic crisis and 
global credit crunch. 
 
 It also expects the state to support it next year. 
 
 "The company expects to receive a total of 145 billion roubles (from the budget)... including 50 
billion roubles in compensation for slower tariff growth and a 60 billion roubles equity injection 
earmarked for Sochi Olympics needs," Renaissance Capital said. 
 
 It was not clear from the management's comments whether the funds have already been 
allocated in the budget, Mikhail Galkin, analyst at VTB Capital said. 

 
 

 
 
 
ʇʨʦʬʠʣʴ ʢʦʤʧʘʥʠʠ. ʆɸʆ "ʅʂ "ʈʦʩʥʝʬʪʴ" 
ʉʂʈʀʅ - ʇʨʦʬʠʣʠ ʢʦʤʧʘʥʠʡ 
 
ʂʘʨʪʦʯʢʘ ʵʤʠʪʝʥʪʘ 
  
ʌʀʆ                  ʂʦʩʪʠʥ ɸʥʜʨʝʡ ʃʝʦʥʠʜʦʚʠʯ 
ɻʦʜ ʨʦʞʜʝʥʠʷ:        1956 
ɼʦʣʷ ʚ ʋʂ ʵʤʠʪʝʥʪʘ:  0,0003% 
ɹʠʦʛʨ. ʩʧʨʘʚʢʘ:      2004 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ  
ʆɸʆ ɹʘʥʢ ɺʊɹ 
ʇʨʝʟʠʜʝʥʪ-ʇʨʝʜʩʝʜʘʪʝʣʴ ʇʨʘʚʣʝʥʠʷ, ʯʣʝʥ ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʉʦʚʝʪʘ 
2004 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʆɸʆ "ʉʦʚʢʦʤʬʣʦʪ" 
ʯʣʝʥ ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ 
2005 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʆɸʆ "ɹʘʥʢ ɺʊɹ ʉʝʚʝʨʦ-ɿʘʧʘʜ" 
ʇʨʝʜʩʝʜʘʪʝʣʴ ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ 
2005 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
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ɺʊɹ 24 (ɿɸʆ) 
ʇʨʝʜʩʝʜʘʪʝʣʴ ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ 
2006 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʆʙʱʝʨʦʩʩʠʡʩʢʘʷ ʦʙʱʝʩʪʚʝʥʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ "ʌʝʜʝʨʘʮʠʷ ʩʧʦʨʪʠʚʥʦʡ ʛʠʤʥʘʩʪʠʢʠ ʈʦʩʩʠʠ" 
ʇʨʝʟʠʜʝʥʪ 
2006 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
VTB Capital Plc 

ʇʨʝʜʩʝʜʘʪʝʣʴ ʂʦʥʩʫʣʴʪʘʪʠʚʥʦʛʦ ʩʦʚʝʪʘ 
2004 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ɸʩʩʦʮʠʘʮʠʷ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ (ɸʈɹ) 
ʏʣʝʥ ʉʦʚʝʪʘ 
2004 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʈʦʩʩʠʡʩʢʠʡ ʩʦʶʟ ʧʨʦʤʳʰʣʝʥʥʠʢʦʚ ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ 
ʏʣʝʥ ɹʶʨʦ ʇʨʘʚʣʝʥʠʷ 
2006 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʆɸʆ "ʆʙʲʝʜʠʥʝʥʥʘʷ ʘʚʠʘʩʪʨʦʠʪʝʣʴʥʘʷ ʢʦʨʧʦʨʘʮʠʷ" 
ʏʣʝʥ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
2007 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʆɸʆ "ʈʦʩʩʠʡʩʢʠʡ ʞʝʣʝʟʥʳʝ ʜʦʨʦʛʠ" 
ʏʣʝʥ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
2007 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʆɸʆ ɺʊɹ ɹʘʥʢ 
ʇʨʝʜʩʝʜʘʪʝʣʴ ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ 
2008 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ɿɸʆ "ɺʊɹ ʂʘʧʠʪʘʣ" 

ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
2007 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʆʆʆ "ʂʦʥʛʨʝʩʩ-ʎʝʥʪʨ ʂʦʥʩʪʘʥʪʠʥʦʚʩʢʠʡ" 
ʏʣʝʥ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
2009 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʆʆʆ "ʍʦʣʜʠʥʛ ɺʊɹ ʂʘʧʠʪʘʣ ɸʡ ɹʠ" 

ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
2009 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ɿɸʆ "ʍʦʣʜʠʥʛ ɺʊɹ ʂʘʧʠʪʘʣ" 

ʏʣʝʥ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
2006 ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ 
ʆɸʆ "ʅʂ "ʈʦʩʥʝʬʪʴ" 
ɿʘʤʝʩʪʠʪʝʣʴ ʇʨʝʜʩʝʜʘʪʝʣʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
  
 

 
 
Russian markets -- Factors to Watch on Nov 27 

Reuters News 
 
MOSCOW, Nov 27 (Reuters) - Here are events and news stories that could move Russian 
markets on Friday. 
 
STOCKS CALL (Contributions to moscow.newsroom@reuters.com): 
Uralsib: The external backdrop "adds up to a bad day for oils, metals and banks in Russia -- 
same as yesterday -- while the more domestic themes of regional telecoms, electricity and other 
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pure domestic plays 
VTB Capital: "Inter RAO returns to the RTS today and to MICEX on Tuesday. We expect the 
opening to be strong. OTC trading indicates a range of $0.001230-0.001485 per share, 40 
percent up on the pre-delisting levels as of Oct. 30, 2009." 
 
 

 
 
VIMPELCOM'S NET PROFIT DOWN 

WPS: The Russian Business Monitor 
 
VimpelCom has released its results for the third quarter of 2009 - showing record ruble 
revenues: up by 3.3% relative to the second quarter, to 71.34 billion rubles ($2.28 billion). This 
figure was in line with forecasts from analysts approached by the Interfax news agency before 
the report was released. 
 
MTS reported third-quarter revenues rising by 12% relative to the second quarter, but part of 
this growth was due to ruble appreciation against the dollar (according to the Central Bank, the 
average exchange rate in the third quarter was 2.8% higher than in the second quarter). 
VimpelCom has been using ruble figures in its reporting since the start of 2009. MegaFon has 
yet to release its third-quarter report. 
 
According to AC&M Consulting, VimpelCom's user numbers decreased by 287,000 in October - 
including a drop of 59,000 in Russia. Meanwhile, VimpelCom's competitors - the other two of 
the Big Three cellular operators - saw their user base in Russia increase: up by 773,000 for 
MegaFon and 206,000 for MTS. VimpelCom spokeswoman Ksenia Korneyeva attributes this to 
the departure of spinners (low-spending users who continually change their SIM cards) and 
VimpelCom's work on the quality of its user base. 
 
VimpelCom's net profit fell by 40% in the third quarter, from 22.6 billion to 13.5 billion rubles 
($431 million); analysts had predicted $534 million. 
 
UralSib analyst Konstantin Belov notes that VimpelCom's profit figure is lower than expected. 
He points out that VimpelCom has a great deal of dollar-nominated liabilities, which should have 
become less expensive due to the stronger ruble, but ruble appreciation produced a profit of 
only 4%. According to Belov's calculations, profit from the changing value of liabilities should 
have been around $120 million rather than $22 million. 
 
VTB Capital analyst Viktor Klimkovich points out that VimpelCom made $330 million from 

exchange rate differences in the second quarter; he suggests that the lower figure for the the 
third quarter may be due to hedging foreign currency risks. 
 
VimpelCom CFO Elena Shmatova said earlier that the company was hedging its dollar-
nominated loan payments in the first to third quarters of 2009 at a rate of 27 to 33 rubles to the 
dollar, depending on contract length. 
 
VimpelCom spokeswoman Ksenia Korneyeva says that VimpelCom's debt structure has 
changed: the proportion of ruble-nominated debt grew from 17% to 24% in the third quarter. 
Besides, this was the last quarter when VimpelCom's debt was hedged against foreign currency 
risks. Finally, the company accumulated a significant volume of dollar-nominated cash 
(VimpelCom's cash reserves grew by 47% in three months, to 75.9 billion rubles), which had a 



 

Global Communications and Marketing 

negative impact on its profits as the ruble firmed against the dollar. 
 
 

 
 
ALROSA PLANS ECP ISSUE AT 8.75-9% PER ANNUM 

WPS: The Russian Business Monitor 
 
A finance sector source has told the Interfax-AFI news agency that the Alrosa diamond 
company is planning to issue one-year European Commercial Papers (ECPs) at a rate of 8.75-
9% per annum. According to the source, Alrosa will attempt to replace the ECPs it has 
redeemed in November, to the value of around $232 million. The issue organizer is VTB 
Capital. 
 
Alrosa has an ECP program totalling $700 million. It has been borrowing actively to finance its 
underground mine construction program (three mines, costing around $1 billion each). Alrosa 
had a net debt of around $5 billion as at the end of July. This was reduced to around 120 billion 
rubles by the end of the third quarter, since Alrosa resumed selling diamonds in July. It has sold 
$338 million worth of rough and cut diamonds in November. 
 
Alrosa's portfolio of outstanding loans currently amounts to $3.85 billion. The company is aiming 
to reduce its debt to $3.3 billion by the end of 2010, along with reducing loan servicing costs. 
 
 
Russia and US SPE to Work on Reserves 

International Oil Daily 
 
Russia's State Commission on Mineral Reserves and the US Society of Petroleum Engineers 
(SPE) have signed a memorandum of understanding (MOU) aimed at reaching a consensus on 
classification of oil and gas reserves.  
 
Analysts say greater clarity and consistency with the SPE system -- which is globally recognized 
by reserves auditors -- may help Russia lure more foreign investors to major projects in line with 
proposals made by President Dmitry Medvedev and Prime Minister Vladimir Putin. 
 
The MOU is targeted at cooperation in "programs to enhance the global understanding of 
petroleum reserves and resources," the two groups said. They plan to set up a working group 
that will in 2011-12 work to harmonize the Russian classification system with the SPE's 
Petroleum Resources Management System. 
 
The two intend to hold a conference in Moscow next year "to enhance the understanding of the 
technical issues related to reserves and resource assessments."  
 
Right now, the outcome looks unclear, as the GKZ and SPE say neither system will change as a 
direct result of the MOU.  
 
According to Svetlana Grizan of VTB Capital, the sides are trying "to find a more sophisticated 
formula to match the two systems," with changes likely in both. But analysts doubt the MOU will 
help in this regard.  
 
In 2005, Russia's Natural Resources Ministry approved new methodology for classifying state 
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reserves in line with international standards. This was supposed to come into 
effect this year, but still looks some way off. The ministry developed the methodology on the 
basis of UN Framework Classification WPC/SPE/AAPG Petroleum Reserves and Resources 
Definitions 2004.  
 
Right now, Russia's Soviet-era methodology is based almost entirely on exploration data. The 
new system is supposed to be more similar to the SPE system in also taking fields' economic 
efficiency into account, as well as the amount of exploration and development carried out. But 
Deputy Natural Resources Minister Sergei Donskoy tells International Oil Daily that work to 
bring the Russian system in line with international standards is still under way and it is not 
expected to be introduced before 2012. 
 
Analysts say Russia wants to cooperate with the SPE to make the country's reserves more 
attractive to potential investors and introduce the clarity that banks, for example, need when 
considering lending. 
 
Russia's leaders have recently talked of wanting foreign investment and technologies in key oil 
and gas projects, including those on the strategic Yamal Peninsula and the continental shelf 
(IOD Nov.23,p6). 
 
ʀʥʜʝʢʩ KASE 

KZ Press-Club: ɹʘʥʢʠ ʠ ʌʠʥʘʥʩʳ 
 
ʀʥʜʝʢʩ KASE ʧʨʠʙʘʚʠʣ ʟʘ ʧʨʦʰʝʜʰʫʶ ʥʝʜʝʣʶ 2,2% ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʘʢʮʠʠ 
ʦʪʜʝʣʴʥʳʭ ʙʘʥʢʦʚ. 
 
ʋʣʫʯʰʝʥʠʝ ʮʝʣʝʚʳʭ ʮʝʥ ʧʦ ʨʷʜʫ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʩʦ ʩʪʦʨʦʥʳ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ Renaissance Capital ʠ ɺʊɹ-ʂʘʧʠʪʘʣ ʧʨʦʜʦʣʞʘʣʦ ʦʢʘʟʳʚʘʪʴ 

ʦʩʥʦʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ. ɸʢʮʠʠ ʙʘʥʢʦʚ 
ʦʢʘʟʘʣʠʩʴ ʚ ʘʙʩʦʣʶʪʥʳʭ ʬʘʚʦʨʠʪʘʭ, ʥʦ ʥʘʠʙʦʣʴ-ʰʠʝ ʧʦʢʫʧʢʠ ʥʘʙʣʶʜʘʣʠʩʴ ʧʦ ʜʦʣʝʚʳʤ 
ʠʥʩʪʨʫʤʝʥʪʘʤ ɸʆ çɹʘʥʢ ʎʝʥʪʨʂʨʝʜʠʪè (CCBN), ʢʦʪʦʨʳʝ ʧʨʠʙʘʚʠʣʠ ʚ ʮʝʥʝ 18,6%. ɸʢʮʠʠ 
 
ɸʆ çʂʘʟʢʦʤʤʝʨʮʙʘʥʢè (KKGB) ʚʳʨʦʩʣʠ ʚ ʮʝʥʝ ʥʘ 4,6%, ɸʆ çʅʘʨʦʜʥʳʡ ɹʘʥʢ ʂʘʟʘʭʩʪʘʥʘè 
(HSBK) - 3,3%. 
 
 
Vimpelcom reports SE Asia revenue boost 

Phnom Penh Post 
 
Vimpelcom, the parent of Cambodian mobile-phone operator Beeline, said revenues from its 
Southeast Asian subsidiaries more than doubled in the third quarter from the previous three 
months. 
 
Revenues grew to US$2.57 million for the three months ended in September, up from just under 
$1 million in the second quarter of 2009, Russiaôs second-largest mobile-phone company said in 
its third-quarter financial results released late Tuesday. 
 
It lost $17.86 million in the two countries after expenses and capital expenditure were taken into 
account. 
 
The published numbers do not break down revenues and losses for Cambodia and Vietnam, the 
two countries in the region where the Moscow-based company operates. 
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In an online conference call Tuesday, Vimpelcom Chief Executive Officer 
Boris Nemsic said Cambodian operations earned $3.54 million over the quarter, more than the 
reported figure for the two countries combined. Company officials did not return a request for 
comment on the discrepancy Wednesday. 
 
ñAt this stage, the early results of our operations in Southeast Asia are somewhat volatile,ò said 
Nesmic in the conference call, adding that the data released for the region were incomplete as a 
result. He said he anticipated full results would be available early next year. 
 
Vimpelcom said net income for the quarter across the entire operation rose to $468 million, 
more than double the income of $226 million a year prior, aided by a gain from the rise in the 
Russian ruble against the US dollar. 
 
A 3 percent rise of the rouble against the greenback over the quarter brought $24 million into 
the companyôs coffers, although Victor Klimovich, an analyst at VTB Capital in Moscow, said 

the foreign-exchange gain was ñsignificantly lower than expectedò, adding that the firm must 
have hedged its position in foreign currencies, resulting in a lower gain. 
 
Vimpelcom has recently been pursuing rapid development in Southeast Asia, and launched 
operations in Cambodia in May and in Vietnam in July. 
 
Nesmic said the firm had increased the size of its network infrastructure to some 370 base 
stations across Cambodia, covering 47 percent of the domestic population at the end of 
September. 
 
Vimpelcom is also buying 78 percent of Millicom Laos Co for $66 million, the purchase of which, 
Nesmic said, would be wrapped up by year-end. 
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2nd UPDATE: Rusal Has Yet To Gain Hong Kong Listing OK - Sources 

Dow Jones Business News 
 
HONG KONG -(Dow Jones)- Embattled Russian aluminum producer United Company Rusal is 
still on track to hold the initial public offering by the end of 2009, despite Hong Kong stock 
exchange's listing committee postponing its decision on the listing till Dec. 3, people familiar 
with the matter told Dow Jones Newswires Thursday. 
 
Rusal will meet the stock exchange's listing committee again Dec. 3, the people said. 
 
They added that the stock exchange needs more time to study all the documents, as the 
application for the IPO was only submitted last month. IPOs of Rusal's size usually take three 
months to vet. 
 
"It's a sizable IPO and an important one, as it's the first Russian listings in Hong Kong, and so 
everyone wants to make it seamless", one person said. 
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In the IPO Rusal, controlled by billionaire Oleg Deripaska, hopes to raise as 
much as $2.5 billion by selling 10% of the company, to reduce its debt burden, according to 
people close to the company. 
 
People added that the company has a "high chance" of getting its IPO approved then and is on 
track to be floated on the Hong Kong bourse by year's end, as its US$7.4 billion debt structuring 
is "99% complete." One person added Rusal will make an announcement next week on the debt 
restructuring. 
 
The person also said that the company will start premarketing and the roadshow to potential 
investors Dec. 7. The company has also applied for a listing in Paris. 
 
Russia's state Vneshekonom Bank, or VEB, which bailed out Rusal in late 2008, may buy as 
much as 3% of the company at the IPO. That would make VEB an "anchor investor," Finance 
Minister and VEB board member Alexei Kudrin said Wednesday. 
 
Apart from VEB, there are also "high quality institutional investors" who have committed to be 
cornerstone investors on the deal, the person said. He declined to comment on the amount the 
investors have pledged to take up, noting that allocations have yet to be finalized. 
 
Rusal has added Bank of AmericaMerrill Lynch and Nomura Holdings Inc. (8604.TO) as 
underwriters for its deal, along with BOC International Holdings Ltd., Russia VTB Capital, BNP 
Paribas SA (4507.FR) and Credit Suisse Group (CS), the person said. 
 
Goldman Sachs Group Inc. (GS) was dropped as a bookrunner after the investment bank 
expressed reservations about sponsoring the deal and said it would like to be just an 
underwriter for it, the person said. An IPO sponsor is responsible for dealing with regulators and 
coordinating efforts by professional parties like lawyers and accountants, while underwriters 
drive the sales effort. 
 

 
 
Interfax Russia & CIS Business and Financial Daily 

Interfax: Russia & CIS Business and Financial Daily 
 
Magnit declined to make further comment. 
 
Magnit registered a supplementary issue of 11.15 million shares for an SPO at the end of 
October. It sold 5.68 million shares (6%) of enlarged capital for $369.2 million on stock 
exchanges in Russia and London and its three founders Sergei Galitsky, Alexei Bogachev and 
Vladimir Gordeichuk sold approximately 2.4 million shares for almost $160 million. 
 
Morgan Stanley and VTB Capital were global coordinators and book-runners for the placement. 

 
The Krasnodar-based Magnit is one of Russia's leading grocery chains, with most of its stores 
situated in the Southern, Central and Volga federal districts. 
 
The controlling shareholder in Magnit prior to the SPO was Sergei Galitsky, the company's 
founder and general director, who owned 43.92% directly and 4.88% via Cyprus-based Lavreno 
Ltd as at the end of 2008. 
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The company's other shareholders are Sistema Bank Chairman Alexei 
Bogachyov, who owned 4.88% stake in Magnit via Labini Investment Ltd.; Vladimir Gordeichuk, 
general director of Magnit's main operating company CJSC Tander, with 3.6%; and other 
managers with 2.33%. 
 
Magnit said last week that precise data about the new equity distribution would be published 
shortly. 
 
MOSCOW. (Interfax) - - Russia's Housing and Utilities Reform Fund on November 26 placed 
2.5 billion rubles in 62-day deposits with approved banks at an average weighted rate of 9.57%, 
the fund told Interfax. 
 
Total demand came to 14.5 billion rubles while the coupon guidance came between 6.13% and 
9.67%. The cutoff rate set by the fund was 9.51%. A total of nine banks participated in the 
auction, two of which were declared winners. 
 
The Housing Fund holds auctions to deposit idle funds with authorized commercial banks on the 
St. Petersburg Currency Exchange. 
 
The earnings on the deposits will be distributed among the regions to implement Housing Fund 
programs. 
 
Banks that meet the Finance Ministry's requirements and have signed a general agreement with 
the Housing Fund are allowed to take part in the auctions for deposits on regular terms, while a 
supplementary agreement must be concluded in order to bid in the special terms auctions. 
 
 

 
 
Quotations for Russian Eurobonds November 26 
Interfax: Russia & CIS Business and Financial Newswire 
 
VTB Capital Plc 

102.25          139.75   172.50   113.19 
102.75          141.25   173.75   113.38 
 
average bid     102.33   140.06   173.15 113.30 
average ask     102.75   141.20   174.00 113.58 
change bid, abs -0.09    -0.50    -0.50  -0.58 
change ask, abs -0.06    -0.51    -0.45  -0.52 
 
 

 
 
JPMorgan ups stake in retailer Magnit to 25.2% 
Interfax: Russia & CIS Business and Financial Newswire 
 
MOSCOW. Nov 26 (Interfax) - JPMorgan Chase Bank, the depositary bank for Global 
Depositary Receipts (GDR) issued by Magnit (RTS: MGNT), has increased its stake in the 
Russian retailer to 25.2% from 16.72%, Magnit said in a statement. 
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The bank increased its stake to 16.72% from 13.83% last week as the result of a supplementary 
share issue by Magnit. 
 
Magnit declined to make further comment. 
 
Magnit registered a supplementary issue of 11.15 million shares for an SPO at the end of 
October. It sold 5.68 million shares (6%) of enlarged capital for $369.2 million on stock 
exchanges in Russia and London and its three founders Sergei Galitsky, Alexei Bogachev and 
Vladimir Gordeichuk sold approximately 2.4 million shares for almost $160 million. 
 
Morgan Stanley and VTB Capital were global coordinators and book-runners for the placement. 
 
The Krasnodar-based Magnit is one of Russia's leading grocery chains, with most of its stores 
situated in the Southern, Central and Volga federal districts. 
 
The controlling shareholder in Magnit prior to the SPO was Sergei Galitsky, the company's 
founder and general director, who owned 43.92% directly and 4.88% via Cyprus-based Lavreno 
Ltd as at the end of 2008. 
 
The company's other shareholders are Sistema Bank Chairman Alexei Bogachyov, who owned 
4.88% stake in Magnit via Labini Investment Ltd.; Vladimir Gordeichuk, general director of 
Magnit's main operating company CJSC Tander, with 3.6%; and other managers with 2.33%. 
 
Magnit said last week that precise data about the new equity distribution would be published 
shortly. 
 
 

 
 
"ɸʪʦʤʵʥʝʨʛʦʧʨʦʤ" ʨʘʟʤʝʩʪʠʣ ʦʙʣʠʛʘʮʠʠ ʥʘ 50 ʤʣʨʜ ʨʫʙ - ʩʚʳʰʝ 80% ʜʚʫʭ 
ʚʳʧʫʩʢʦʚ. 

ʈʀɸ ʅʦʚʦʩʪʠ 
 
ʄʆʉʂɺɸ, 26 ʥʦʷ - ʈʀɸ ʅʦʚʦʩʪʠ. ʆɸʆ "ɸʪʦʤʵʥʝʨʛʦʧʨʦʤ" ʨʘʟʤʝʩʪʠʣʦ ʧʷʪʠʣʝʪʥʠʝ 
ʦʙʣʠʛʘʮʠʠ ʩʝʨʠʡ 01 ʠ 02 ʥʘ 50 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 83% ʦʪ ʚʩʝʛʦ 
ʧʨʝʜʣʦʞʝʥʥʦʛʦ ʦʙʲʝʤʘ ʚ 60 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ, ʛʦʚʦʨʠʪʩʷ ʚ ʩʦʦʙʱʝʥʠʠ ʦʜʥʦʛʦ ʠʟ 
ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʚʳʧʫʩʢʦʚ - ʉʙʝʨʙʘʥʢʘ. 
 
ʉʨʦʢ ʧʦʛʘʰʝʥʠʷ ʦʙʣʠʛʘʮʠʡ ʦʙʦʠʭ ʚʳʧʫʩʢʦʚ - 15 ʬʝʚʨʘʣʷ 2014 ʛʦʜʘ. ʂʫʧʦʥʥʳʝ ʚʳʧʣʘʪʳ 
ʧʨʦʠʟʚʦʜʷʪʩʷ ʨʘʟ ʚ ʛʦʜ. 
 
ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʙʫʢ-ʙʠʣʜʠʥʛʘ ʩʪʘʚʢʘ ʧʝʨʚʦʛʦ ʢʫʧʦʥʘ ʦʙʲʷʚʣʝʥʘ ʵʤʠʪʝʥʪʦʤ ʚ ʨʘʟʤʝʨʝ 
11,50% ʛʦʜʦʚʳʭ. ʉʪʘʚʢʘ ʚʪʦʨʦʛʦ-ʧʷʪʦʛʦ ʢʫʧʦʥʦʚ ʦʧʨʝʜʝʣʝʥʘ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 
ʵʤʠʩʩʠʦʥʥʳʤ ʜʦʢʫʤʝʥʪʘʤʠ ʠ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʘʥʠʠ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʩʪʘʚʢʠ ʧʦ 
ʦʧʝʨʘʮʠʷʤ ʧʨʷʤʦʛʦ ʈɽʇʆ ɹʘʥʢʘ ʈʦʩʩʠʠ ʥʘ ʩʨʦʢ ʦʜʠʥ ʛʦʜ ʠ ʤʘʨʞʠ 2,25% ʛʦʜʦʚʳʭ. 
 
"ʇʦ ʨʝʰʝʥʠʶ ʆɸʆ "ɸʪʦʤʵʥʝʨʛʦʧʨʦʤ" ʨʘʟʤʝʱʝʥʦ 50 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ ʠʟ 60 
ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ, ʟʘʷʚʣʝʥʥʳʭ ʨʘʥʝʝ, ʯʪʦ ʦʙʫʩʣʦʚʣʝʥʦ ʨʘʟʤʝʨʦʤ ʧʦʪʨʝʙʥʦʩʪʠ ʦʪʨʘʩʣʠ 
ʚ ʟʘʝʤʥʳʭ ʨʝʩʫʨʩʘʭ ʚ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ", - ʦʪʤʝʯʘʝʪʩʷ ʚ ʩʦʦʙʱʝʥʠʠ "ɸʪʦʤʵʥʝʨʛʦʧʨʦʤʘ". 
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ʉʪʨʫʢʪʫʨʘ ʚʳʧʫʩʢʦʚ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʥʘʣʠʯʠʝ ʢʦʣʣ-ʦʧʮʠʦʥʘ, 
ʧʦʜʨʘʟʫʤʝʚʘʶʱʝʛʦ ʧʨʘʚʦ ʵʤʠʪʝʥʪʘ ʜʦʩʨʦʯʥʦ ʚʳʢʫʧʠʪʴ ʦʙʣʠʛʘʮʠʠ. 
 
ʇʦʨʫʯʠʪʝʣʝʤ ʧʦ ʚʳʧʫʩʢʘʤ ʚʳʩʪʫʧʘʝʪ ʛʦʩʢʦʨʧʦʨʘʮʠʷ "ʈʦʩʘʪʦʤ". ʆʨʛʘʥʠʟʘʪʦʨʘʤʠ ʚʳʧʫʩʢʦʚ 
ʷʚʣʷʶʪʩʷ ʉʙʝʨʙʘʥʢ ʠ "ɺʊɹ ʂʘʧʠʪʘʣ". 

 
ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʫʩʣʦʚʠʷʤʠ ʨʘʟʤʝʱʝʥʠʷ, ʚʩʝʛʦ "ɸʪʦʤʵʥʝʨʛʦʧʨʦʤ" ʧʣʘʥʠʨʫʝʪ ʚʳʧʫʩʪʠʪʴ 
ʜʦ 10 ʩʝʨʠʡ ʦʙʣʠʛʘʮʠʡ ʥʘ ʤʘʢʩʠʤʘʣʴʥʫʶ ʩʫʤʤʫ 195 ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ. ʆʩʪʘʚʰʠʝʩʷ 
ʚʦʩʝʤʴ ʩʝʨʠʡ ʦʙʣʠʛʘʮʠʡ ʙʫʜʫʪ ʨʘʟʤʝʱʘʪʴʩʷ ʧʦ ʤʝʨʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʚ ʪʝʯʝʥʠʝ 2009-2010 
ʛʦʜʦʚ. 
 
ʇʨʠʚʣʝʯʝʥʥʳʝ ʩʨʝʜʩʪʚʘ ʙʫʜʫʪ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ 
ʢʨʝʜʠʪʦʚ, ʧʨʠʚʣʝʯʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʦʪʨʘʩʣʠ, ʘ ʪʘʢʞʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝ ʯʘʩʪʠ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʛʨʘʤʤ ʧʨʝʜʧʨʠʷʪʠʡ "ʈʦʩʘʪʦʤʘ" ʥʘ 2009-2010 ʛʦʜʳ. 
 
ʆɸʆ "ɸʪʦʤʵʥʝʨʛʦʧʨʦʤ" ʢʦʥʩʦʣʠʜʠʨʫʝʪ ʛʨʘʞʜʘʥʩʢʠʝ ʘʢʪʠʚʳ ʘʪʦʤʥʦʡ ʦʪʨʘʩʣʠ ʈʌ ʠ 
ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʦʣʥʳʡ ʮʠʢʣ ʧʨʦʠʟʚʦʜʩʪʚʘ ʚ ʩʬʝʨʝ ʷʜʝʨʥʦʡ ʵʥʝʨʛʝʪʠʢʠ, ʦʙʲʝʜʠʥʷʷ 
ʚʝʜʫʱʠʝ ʧʨʝʜʧʨʠʷʪʠʷ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʦʪʨʘʩʣʠ. 
 
ʉʦʛʣʘʩʥʦ ʩʚʦʜʥʦʡ ʦʪʯʝʪʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʝʝ ʚʳʨʫʯʢʘ ʟʘ 2008 ʛʦʜ (ʙʝʟ ʫʯʝʪʘ ʜʘʪʳ 
ʚʭʦʞʜʝʥʠʷ ʜʦʯʝʨʥʠʭ ʠ ʟʘʚʠʩʠʤʳʭ ʦʙʱʝʩʪʚ) ʩʦʩʪʘʚʠʣʘ 291,3 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. ɺʳʨʫʯʢʘ 
ʟʘ ʧʝʨʚʦʝ ʧʦʣʫʛʦʜʠʝ 2009 ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 146,5 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ - 14,4 
ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. 
 
 

 
 
DJ Rusal has yet to gain HK listing OK - source 

Prime-TASS News 
 
HONG KONG (Dow Jones) -- Embattled Russian aluminum producer United Company Rusal 
has yet to gain Hong Kong regulatory approval for its planned US$2.5 billion initial public 
offering in its meeting with the local stock exchange Thursday, as the bourse operator would like 
to wait for the completion of the company's US$7.4 debt restructuring, a person familiar with the 
situation said. 
 
He added that the stock exchange needs more time to study all the documents, as documents 
on the IPO were only submitted last month. IPOs of Rusal's size usually take three months to 
vet. 
 
Rusal will meet the stock exchange's listing committee again Dec.3, the person said. 
 
He added that the company has a "high chance" of getting its IPO approved then and is on track 
to be floated on the Hong Kong bourse by year's end, as its US$7.4 billion debt structuring is 
"99% complete." 
 
The person also said Rusal will make an announcement next week on the debt restructuring. 
 
Russia's state Vneshekonom Bank, or VEB, which bailed out Rusal in late 2008, may buy as 
much as 3% of the company at the IPO. That would make VEB an "anchor investor," Finance 
Minister and VEB board member Alexei Kudrin said Wednesday. 
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Apart from VEB, there are also "high quality institutional investors" who have committed to be 
cornerstone investors on the deal, the person said. He declined to comment on the amount the 
investors have pledged to take up, noting that allocations have yet to be finalized. 
 
Rusal, controlled by billionaire Oleg Deripaska, has added Bank of AmericaMerrill Lynch and 
Nomura Holdings Inc. as underwriters for its deal, along BOC International Holdings Ltd., 
Russia VTB Capital, BNP Paribas SA and Credit Suisse Group, the person said. 

 
Goldman Sachs Group Inc. was dropped as a bookrunner after the investment bank expressed 
reservations about sponsoring the deal and said ti would like to be just an underwriter for it, the 
person said. An IPO sponsor is responsible for dealing with regulators and coordinating efforts 
by professional parties like lawyers and accountants, while underwriters drive the sales effort. 
 

 
 
ʇʨʠʙʳʣʴ X5 ʧʦ ʄʉʌʆ ʟʘ 9 ʤʝʩʷʮʝʚ ʤʦʞʝʪ ʩʥʠʟʠʪʴʩʷ ʥʘ 3,6%, ʜʦ $133,1 ʤʣʥ - 
ʵʢʩʧʝʨʪʳ. 

ʈʀɸ ʅʦʚʦʩʪʠ 
 
ʄʆʉʂɺɸ, 26 ʥʦʷ - ʈʀɸ ʅʦʚʦʩʪʠ. X5 Retail Group N.V., ʫʧʨʘʚʣʷʶʱʘʷ ʨʦʩʩʠʡʩʢʠʤʠ 
ʧʨʦʜʫʢʪʦʚʳʤʠ ʨʦʟʥʠʯʥʳʤʠ ʩʝʪʷʤʠ "ʇʷʪʝʨʦʯʢʘ", "ʇʝʨʝʢʨʝʩʪʦʢ" ʠ "ʂʘʨʫʩʝʣʴ", ʤʦʞʝʪ 
ʩʥʠʟʠʪʴ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʟʘ ʷʥʚʘʨʴ-ʩʝʥʪʷʙʨʴ 2009 ʛʦʜʘ ʧʦ ʄʉʌʆ ʥʘ 3,6% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 
ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ - ʜʦ 133,1 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ. ʊʘʢʦʚ ʢʦʥʩʝʥʩʫʩ-
ʧʨʦʛʥʦʟ, ʩʦʩʪʘʚʣʝʥʥʳʡ ʈʀɸ ʅʦʚʦʩʪʠ ʧʦ ʜʘʥʥʳʤ ʘʥʘʣʠʪʠʢʦʚ. 
 
ʂʦʤʧʘʥʠʷ ʧʣʘʥʠʨʫʝʪ ʦʙʥʘʨʦʜʦʚʘʪʴ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʠʪʦʛʘʤ ʜʝʚʷʪʠ ʤʝʩʷʮʝʚ ʠ 
ʪʨʝʪʴʝʛʦ ʢʚʘʨʪʘʣʘ 2009 ʛʦʜʘ ʧʦ ʄʉʌʆ ʚ ʧʦʥʝʜʝʣʴʥʠʢ, 30 ʥʦʷʙʨʷ. 
 
ʉʘʤʳʡ ʚʳʩʦʢʠʡ ʧʦʢʘʟʘʪʝʣʴ ʧʨʠʙʳʣʠ ʍ5 ʟʘ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʧʨʦʛʥʦʟʠʨʫʶʪ 
ʘʥʘʣʠʪʠʢʠ Rye, Man & Gor Securities - 160 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ, ʯʪʦ ʥʘ 15,9% ʙʦʣʴʰʝ, ʯʝʤ 
ʟʘ ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (138 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ). ʇʦ ʜʘʥʥʳʤ ʘʥʘʣʠʪʠʢʦʚ 
UBS, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʍ5 ʫʚʝʣʠʯʠʪʩʷ ʥʘ 9,7% ʠ ʜʦʩʪʠʛʥʝʪ 151,4 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ, ʧʦ 
ʜʘʥʥʳʤ ʀʌʂ "ʄʝʪʨʦʧʦʣʴ" - ʥʘ 1,4%, ʜʦ 140 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ. ʇʦ ʜʘʥʥʳʤ Renaissance 
Capital ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʨʠʪʝʡʣʝʨʘ, ʥʘʦʙʦʨʦʪ, ʩʥʠʟʠʪʩʷ ʥʘ 13,8% - ʜʦ 119 ʤʠʣʣʠʦʥʦʚ 
ʜʦʣʣʘʨʦʚ, ʧʦ ʜʘʥʥʳʤ VTB Capital ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʩʥʠʟʠʪʩʷ ʥʘ 31% - ʜʦ 95 ʤʠʣʣʠʦʥʦʚ 

ʜʦʣʣʘʨʦʚ. 
 
ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʨʠʪʝʡʣʝʨʘ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ, ʩʦʛʣʘʩʥʦ ʢʦʥʩʝʥʩʫʩ-ʧʨʦʛʥʦʟʫ, 
ʩʦʩʪʘʚʠʪ 71,8 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ ʧʨʦʪʠʚ ʫʙʳʪʢʘ ʚ ʨʘʟʤʝʨʝ 15 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʟʘ 
ʘʥʘʣʦʛʠʯʥʳʡ ʧʝʨʠʦʜ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. 
 
ʅʘʠʙʦʣʝʝ ʦʧʪʠʤʠʩʪʠʯʥʳʡ ʧʨʦʛʥʦʟ ʧʦ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ Rye, Man & Gor 
Securities - 112 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ. ɸʥʘʣʠʪʠʢʠ ʀʌʂ "ʄʝʪʨʦʧʦʣʴ" ʦʞʠʜʘʶʪ ʫʚʠʜʝʪʴ 
ʧʦʢʘʟʘʪʝʣʴ ʧʨʠʙʳʣʠ ʍ5 ʚ ʨʘʟʤʝʨʝ 91 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ, ʘʥʘʣʠʪʠʢʠ Renaissance Capital 
- 71 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ, ʘʥʘʣʠʪʠʢʠ VTB Capital - 46 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ. ʉʘʤʳʡ ʥʠʟʢʠʡ 

ʧʨʦʛʥʦʟ ʧʦ ʧʨʠʙʳʣʠ ʨʠʪʝʡʣʝʨʘ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ ʜʘʶʪ ʵʢʩʧʝʨʪʳ UBS ʚ ʨʘʟʤʝʨʝ 38,9 
ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ. 
 
ɺ ʦʪʥʦʰʝʥʠʠ ʧʦʢʘʟʘʪʝʣʷ ʚʳʨʫʯʢʠ ʍ5 ʟʘ ʷʥʚʘʨʴ-ʩʝʥʪʷʙʨʴ 2009 ʛʦʜʘ ʘʥʘʣʠʪʠʢʠ ʩʭʦʜʷʪʩʷ ʚ 
ʧʨʦʛʥʦʟʘʭ: ʧʦ ʠʭ ʜʘʥʥʳʤ, ʦʙʱʘʷ ʚʳʨʫʯʢʘ ʢʦʤʧʘʥʠʠ ʤʦʞʝʪ ʩʥʠʟʠʪʴʩʷ ʥʘ 6,7% ʧʦ 
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ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ - ʜʦ 6,08 ʤʠʣʣʠʘʨʜʘ 
ʜʦʣʣʘʨʦʚ. ʆʙʱʘʷ ʚʳʨʫʯʢʘ ʍ5 ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ ʤʦʞʝʪ ʩʥʠʟʠʪʴʩʷ ʥʘ 4% ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʪʨʝʪʴʠʤ ʢʚʘʨʪʘʣʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʠ ʩʦʩʪʘʚʠʪʴ 2,1 ʤʠʣʣʠʘʨʜʘ ʜʦʣʣʘʨʦʚ - 
ʟʜʝʩʴ ʘʥʘʣʠʪʠʢʠ ʪʘʢʞʝ ʜʘʶʪ ʧʨʘʢʪʠʯʝʩʢʠ ʝʜʠʥʳʝ ʧʨʦʛʥʦʟʳ. 
 
X5 Retail Group N.V. ʙʳʣʘ ʩʦʟʜʘʥʘ ʚ ʤʘʝ 2006 ʛʦʜʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʩʣʠʷʥʠʷ ʪʦʨʛʦʚʳʭ ʩʝʪʝʡ 
"ʇʷʪʝʨʦʯʢʘ" ʠ "ʇʝʨʝʢʨʝʩʪʦʢ". ɺ ʠʶʥʝ 2008 ʛʦʜʘ ʛʨʫʧʧʘ ʧʨʠʦʙʨʝʣʘ 100% ʘʢʮʠʡ Formata 
Holding B.V., ʚʣʘʜʝʶʱʝʡ ʩʝʪʴʶ ʛʠʧʝʨʤʘʨʢʝʪʦʚ "ʂʘʨʫʩʝʣʴ". ʉʝʛʦʜʥʷ ʚʩʝ ʛʠʧʝʨʤʘʨʢʝʪʳ ʍ5 
ʨʘʟʚʠʚʘʶʪʩʷ ʧʦʜ ʙʨʝʥʜʦʤ "ʂʘʨʫʩʝʣʴ". 
 
ʇʦʜ ʫʧʨʘʚʣʝʥʠʝʤ X5 Retail Group ʥʘʭʦʜʠʪʩʷ ʙʦʣʝʝ 1,14 ʪʳʩʷʯʠ ʤʘʛʘʟʠʥʦʚ ʚ ʄʦʩʢʚʝ, 
ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ ʠ ʜʨʫʛʠʭ ʛʦʨʦʜʘʭ ʝʚʨʦʧʝʡʩʢʦʡ ʯʘʩʪʠ ʈʦʩʩʠʠ, ʘ ʪʘʢʞʝ ʥʘ ʋʨʘʣʝ ʠ ʥʘ 
ʋʢʨʘʠʥʝ. ʄʫʣʴʪʠʬʦʨʤʘʪʥʘʷ ʩʝʪʴ ʢʦʤʧʘʥʠʠ ʚʢʣʶʯʘʝʪ ʤʘʛʘʟʠʥʳ "ʇʷʪʝʨʦʯʢʘ" ʬʦʨʤʘʪʘ 
"ʤʷʛʢʠʡ ʜʠʩʢʘʫʥʪʝʨ", ʩʫʧʝʨʤʘʨʢʝʪʳ "ʇʝʨʝʢʨʝʩʪʦʢ" ʠ ʛʠʧʝʨʤʘʨʢʝʪʳ "ʂʘʨʫʩʝʣʴ". ʏʠʩʣʦ 
ʬʨʘʥʯʘʡʟʠʥʛʦʚʳʭ ʤʘʛʘʟʠʥʦʚ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʠ ʧʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʢʚʘʨʪʘʣʘ ʵʪʦʛʦ ʛʦʜʘ 
ʩʦʩʪʘʚʣʷʣʦ 586. 
 
ɸʢʮʠʦʥʝʨʘʤʠ X5 ʷʚʣʷʶʪʩʷ "ɸʣʴʬʘ-ʛʨʫʧʧ" - 47,9%, ʦʩʥʦʚʘʪʝʣʠ "ʇʷʪʝʨʦʯʢʠ" - 23,1%, 
ʤʝʥʝʜʞʤʝʥʪ ʢʦʤʧʘʥʠʠ - 1,9%. ɼʦʣʷ ʢʘʟʥʘʯʝʡʩʢʠʭ GDR ʩʦʩʪʘʚʣʷʝʪ 0,1%; ʚ ʩʚʦʙʦʜʥʦʤ 
ʦʙʨʘʱʝʥʠʠ ʥʘʭʦʜʷʪʩʷ 27% ʘʢʮʠʡ ʚ ʬʦʨʤʝ GDR. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ X5 Retail Group N.V. ʟʘ 
ʧʝʨʚʦʝ ʧʦʣʫʛʦʜʠʝ 2009 ʛʦʜʘ ʧʦ ʩʪʘʥʜʘʨʪʘʤ ʄʉʌʆ ʩʥʠʟʠʣʘʩʴ ʥʘ 68% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 
ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ - ʜʦ 48,3 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ. 
 
 
Pakistan: Oil prices firm before US energy report 

The Daily Post 
 
LONDON: Oil prices rose slightly on Wednesday as traders awaited the weekly US energy 
report after slower-than-expected economic growth in the United States, the world's biggest 
energy consuming nation. 
 
New York's main contract, light sweet crude for January delivery, added just one cent to 76.03 
dollars a barrel. Brent North Sea crude for January delivery increased 31 cents to 76.77 dollars 
a barrel in London trading. "Today, all attention will be on the weekly US fuel inventories report," 
said VTB Capital commodities analyst Andrey Kryuchenkov. "We expect a hike in production, 

following some disruption after Tropical Storm Ida, with rising product stocks and a small gain in 
crude stockpiles," he added. 
 
The US government's Department of Energy (DoE) will later publish its weekly snapshot on 
energy inventories for the week ending November 20. Market expectations are that American 
crude oil stockpiles grew by 1.5 million barrels last week, according to analysts polled by Dow 
Jones Newswires. Gasoline or petrol stocks are seen rising by 500,000 barrels. Distillates, 
which include diesel and heating fuel, are expected to gain 200,000 barrels.  
 
 

 
 
ʇʦʚʳʰʘʪʴ ʪʨʝʙʦʚʘʥʠʷ ʢ ʤʠʥʠʤʘʣʴʥʦʤʫ ʢʘʧʠʪʘʣʫ ʙʘʥʢʦʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦ 
ʥʝʦʙʭʦʜʠʤʦ - ʵʢʩ-ʛʣʘʚʘ ʎɹʈ 

ʌʠʥʤʘʨʢʝʪ 
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26 ʥʦʷʙʨʷ. IFX-NEWS - ʇʦʚʳʰʘʪʴ ʪʨʝʙʦʚʘʥʠʷ ʢ ʤʠʥʠʤʘʣʴʥʦʤʫ ʢʘʧʠʪʘʣʫ 
ʙʘʥʢʦʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʥʝʦʙʭʦʜʠʤʦ, ʫʚʝʨʝʥ ʯʣʝʥ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ "ɺʊɹ-ʂʘʧʠʪʘʣ", 
ʙʳʚʠhʡ ʧʨʝʜʩʝʜʘʪʝʣʴ ʎʝʥʪʨʦʙʘʥʢʘ ʈʌ ʉʝʨʛʝʡ ɼʫʙʠʥʠʥ. "ɹʘʥʢʠ ʩ ʤʝʥʴʰʠʤ ʢʘʧʠʪʘʣʦʤ 
ʩʝʛʦʜʥʷ ʨʘʙʦʪʘʶʪ ʪʦʣʴʢʦ ʚ ʦʯʝʥʴ ʫʟʢʦʡ ʩʬʝʨʝ ʢʘʢʠʭ-ʪʦ ʙʣʠʟʢʠʭ ʠʤ ʢʣʠʝʥʪʦʚ. ʕʪʦ, ʧʦ ʩʫʪʠ, 
ʥʠʯʝʛʦ ʥʝ ʜʦʙʘʚʣʷʝʪ ʢ ʨʘʙʦʪʝ ʚʩʝʛʦ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ", - ʩʢʘʟʘʣ ʦʥ ʚ ʧʨʷʤʦʤ ʵʬʠʨʝ 
ʨʘʜʠʦʩʪʘʥʮʠʠ "ʕʭʦ ʄʦʩʢʚʳ". 
 
"ʉʝʛʦʜʥʷ 90% ʚʩʝʭ ʘʢʪʠʚʦʚ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʯʠʩʣʦ ʙʘʥʢʦʚ ʯʫʪʴ ʤʝʥʴʰʝ 200. ʀʭ ʥʠʭ 85% 
ʧʨʠʭʦʜʠʪʩʷ ʚʩʝʛʦ ʥʘ 75 ʙʘʥʢʦʚ. ʕʪʠ ʙʘʥʢʠ ʨʝʘʣʴʥʦ ʦʙʩʣʫʞʠʚʘʶʪ ʚʩʶ ʵʢʦʥʦʤʠʢʫ", - 
ʦʪʤʝʪʠʣ ʉ.ɼʫʙʠʥʠʥ. 
 
ʇʦ ʝʛʦ ʤʥʝʥʠʶ, "ʝʩʣʠ ʙʘʥʢʦʚ ʩʪʘʥʝʪ ʤʝʥʴʰʝ, ʵʪʦ ʥʠʯʝʛʦ ʦʩʦʙʝʥʥʦʛʦ ʥʝ ʧʨʠʙʘʚʠʪ. ʅʫʞʥʘ 
ʢʘʯʝʩʪʚʝʥʥʦʩʪʴ ʢʨʫʧʥʳʭ ʙʘʥʢʦʚ, ʚ ʵʪʦʤ ʟʘʜʘʯʘ". 
 
ʈʘʥʝʝ ʤʠʥʠʩʪʨ ʬʠʥʘʥʩʦʚ ɸʣʝʢʩʝʡ ʂʫʜʨʠʥ ʟʘʷʚʠʣ, ʯʪʦ ʚ 2010 ʛʦʜʫ ʝʛʦ ʚʝʜʦʤʩʪʚʦ ʤʦʞʝʪ 
ʧʦʜʛʦʪʦʚʠʪʴ ʟʘʢʦʥʦʧʨʦʝʢʪ, ʧʦʚʳʰʘʶʱʠʡ ʪʨʝʙʦʚʘʥʠʝ ʢ ʤʠʥʠʤʘʣʴʥʦʤʫ ʢʘʧʠʪʘʣʫ ʙʘʥʢʦʚ ʜʦ 
1 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. 
 
 

 
 
Rusal Has Yet To Gain HK Listing OK;Hearing Next Week-Source 

Dow Jones International News 
 
HONG KONG (Dow Jones)--Embattled Russian aluminum producer United Company Rusal has 
yet to gain Hong Kong regulatory approval for its planned US$2.5 billion initial public offering in 
its meeting with the local stock exchange Thursday, as the bourse operator would like to wait for 
the completion of the company's US$7.4 debt restructuring, a person familiar with the situation 
said. 
 
Rusal will meet the stock exchange's listing committee again Dec.3, the person said, adding the 
company's IPO plan has a "high chance" of getting approved then, as its US$7.4 billion debt 
structuring is "99% complete." 
 
He also said Rusal will make an announcement next week on the debt restructuring. 
 
Rusal, controlled by billionaire Oleg Deripaska, has added Bank of AmericaMerrill Lynch and 
Nomura Holdings Inc. (8604.TO) as underwriters for its deal, along BOC International Holdings 
Ltd., Russia VTB Capital, BNP Paribas SA (4507.FR) and Credit Suisse Group (CS), the 

person said. 
 

 
 
ʄʝʜʴ ʩʥʠʞʘʝʪʩʷ ʥʘ LME, ʜʦʩʪʠʛʥʫʚ 14-ʤʝʩʷʯʥʦʛʦ ʤʘʢʩʠʤʫʤʘ 
ʈʝʡʪʝʨ - ʅʦʚʦʩʪʠ ʥʘ ʈʫʩʩʢʦʤ ʗʟʳʢʝ 
 
ʃʆʅɼʆʅ, 26 ʥʦʷ (ʈʝʡʪʝʨ) - ʄʝʜʴ ʜʝʰʝʚʝʝʪ, ʜʦʩʪʠʛʥʫʚ 14-ʤʝʩʷʯʥʦʛʦ ʧʠʢʘ, ʪʘʢ ʢʘʢ ʜʦʣʣʘʨ 
ʨʘʩʪʝʪ, ʘ ʪʨʝʡʜʝʨʳ ʦʧʘʩʘʶʪʩʷ, ʯʪʦ ʚʩʝ ʭʦʨʦʰʠʝ ʥʦʚʦʩʪʠ ʫʞʝ ʟʘʣʦʞʝʥʳ ʚ ʮʝʥʳ, ʢʦʪʦʨʳʝ 
ʥʝ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ. 
 
ɺ 15.40 ʄʉʂ ʤʝʜʴ <MCU3> ʪʦʨʛʦʚʘʣʘʩʴ ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʙʠʨʞʝ ʤʝʪʘʣʣʦʚ (LME) ʧʦ ʮʝʥʝ 
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$6.928 ʟʘ ʪʦʥʥʫ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʮʝʥʦʡ ʚ $6.985 ʧʨʠ ʟʘʢʨʳʪʠʠ ʚ ʩʨʝʜʫ. 
ʈʘʥʝʝ ʚ ʯʝʪʚʝʨʛ ʤʝʪʘʣʣ, ʠʩʧʦʣʴʟʫʝʤʳʡ ʚ ʵʥʝʨʛʝʪʠʢʝ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʝ, ʜʦʩʪʠʛ $7.060 ʟʘ 
ʪʦʥʥʫ - ʤʘʢʩʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ ʩ ʩʝʥʪʷʙʨʷ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. 
 
"ʉʧʝʢʫʣʷʥʪʳ ʫʧʨʘʚʣʷʶʪ ʨʳʥʢʦʤ, ʦʧʠʨʘʷʩʴ ʥʘ ʘʤʝʨʠʢʘʥʩʢʫʶ ʚʘʣʶʪʫ," - ʩʢʘʟʘʣ ɸʥʜʨʝʡ 
ʂʨʶʯʝʥʢʦʚ, ʘʥʘʣʠʪʠʢ ɺʊɹ ʂʘʧʠʪʘʣ. "ʗ ʩʦʛʣʘʩʝʥ, ʯʪʦ ʤʝʜʴ ʠʤʝʝʪ ʧʝʨʩʧʝʢʪʠʚʳ ʚ 
ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ, ʥʦ ʧʨʷʤʦ ʩʝʡʯʘʩ ʫ ʥʘʩ ʦʯʝʥʴ ʤʥʦʛʦ ʟʘʧʘʩʦʚ... ʗ ʜʫʤʘʶ, ʜʦʣʞʥʳ 
ʥʘʯʘʪʴʩʷ ʢʦʨʨʝʢʪʠʨʦʚʢʠ. ʆʪʩʫʪʩʪʚʫʝʪ ʢʠʪʘʡʩʢʠʡ ʩʧʨʦʩ, ʦʥʠ ʥʝ ʙʫʜʫʪ ʧʦʢʫʧʘʪʴ ʧʦ ʪʘʢʠʤ 
ʚʳʩʦʢʠʤ ʮʝʥʘʤ." 
 
ɼʦʣʣʘʨ ʥʘʯʘʣ ʚʦʩʩʪʘʥʘʚʣʠʚʘʪʴʩʷ ʥʘ ʝʚʨʦʧʝʡʩʢʠʭ ʪʦʨʛʘʭ ʧʦʩʣʝ ʜʦʩʪʠʞʝʥʠʷ 15- ʤʝʩʷʯʥʦʛʦ 
ʤʠʥʠʤʫʤʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʚʘʣʶʪʥʦʡ ʢʦʨʟʠʥʝ. ʈʦʩʪ ʜʦʣʣʘʨʘ ʜʝʣʘʝʪ ʤʝʪʘʣʣʳ, 
ʥʦʤʠʥʠʨʦʚʘʥʥʳʝ ʚ ʵʪʦʡ ʚʘʣʶʪʝ, ʜʦʨʦʞʝ ʜʣʷ ʠʥʚʝʩʪʦʨʦʚ ʟʘ ʧʨʝʜʝʣʘʤʠ ʉʐɸ. 
 
ɿʘʧʘʩʳ ʤʝʜʠ ʥʘ ʩʢʣʘʜʘʭ LME ʚʳʨʦʩʣʠ ʧʦ ʧʦʩʣʝʜʥʠʤ ʜʘʥʥʳʤ ʥʘ 475 ʪʦʥʥ ʜʦ 432.075 ʪʦʥʥ 
- ʚʳʩʰʝʛʦ ʫʨʦʚʥʷ ʩ ʘʧʨʝʣʷ. 
 
"ʄʳ ʧʨʦʜʦʣʞʘʝʤ ʥʘʙʣʶʜʘʪʴ ʨʦʩʪ ʟʘʧʘʩʦʚ, ʘ ʵʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʮʝʥʳ ʚʩʝ ʙʦʣʴʰʝ 
ʧʦʜʜʝʨʞʠʚʘʶʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʩʧʨʦʩʦʤ, ʘ ʥʝ ʩʦʦʪʥʦʰʝʥʠʝʤ ʩʧʨʦʩʘ ʠ ʧʨʝʜʣʦʞʝʥʠʷ", - 
ʩʯʠʪʘʶʪ ʘʥʘʣʠʪʠʢʠ Fairfax. 
 
ʆʙʲʝʤ ʪʦʨʛʦʚ ʙʳʣ ʥʠʞʝ ʦʙʳʯʥʦʛʦ, ʧʦʩʢʦʣʴʢʫ ʨʳʥʢʠ ʉʦʝʜʠʥʝʥʥʳʭ ʐʪʘʪʦʚ ʟʘʢʨʳʪʳ ʚ 
ʩʚʷʟʠ ʩ ɼʥʝʤ ʙʣʘʛʦʜʘʨʝʥʠʷ, ʯʪʦ ʪʘʢʞʝ ʦʙʝʩʧʝʯʠʪ ʤʝʥʴʰʠʝ ʦʙʲʝʤʳ ʪʦʨʛʦʚ ʚ ʧʷʪʥʠʮʫ. 
 
ʆʙʲʝʤ ʟʘʢʫʧʦʢ ʢʨʫʧʥʝʡʰʝʛʦ ʤʠʨʦʚʦʛʦ ʧʦʪʨʝʙʠʪʝʣʷ ʤʝʜʠ ʂʠʪʘʷ, ʚ ʭʦʜʝ ʢʦʪʦʨʳʭ ʮʝʥʳ ʥʘ 
ʤʝʜʴ ʚʳʨʦʩʣʠ ʙʦʣʝʝ ʯʝʤ ʚʜʚʦʝ ʩ ʥʘʯʘʣʘ ʛʦʜʘ, ʩʥʠʞʘʝʪʩʷ, ʥʦ ʠʥʪʝʨʝʩ ʩʦ ʩʪʦʨʦʥʳ ʬʦʥʜʦʚ 
ʚʩʝ ʝʱʝ ʩʠʣʝʥ, ʧʦʜʜʝʨʞʠʚʘʷ ʮʝʥʳ. 
 
ʅʠʢʝʣʴ <MNI3> ʧʦʜʝʰʝʚʝʣ ʜʦ $16.840 ʟʘ ʪʦʥʥʫ ʩ $17.000, ʘ ʝʛʦ ʟʘʧʘʩʳ ʥʘ LME 
ʫʚʝʣʠʯʠʣʠʩʴ ʥʘ 390 ʪʦʥʥ ʜʦ 133.446 ʪʦʥʥ, ʪʘʢʦʛʦ ʫʨʦʚʥʷ ʟʘʧʘʩʳ ʥʝ ʜʦʩʪʠʛʘʣʠ ʩ ʥʘʯʘʣʘ 
1995 ʛʦʜʘ. 
 
ɸʣʶʤʠʥʠʡ <MAL3> ʩʪʦʠʣ $2.039 ʧʨʦʪʠʚ $2.047. ʎʠʥʢ <MZN3> ʪʦʨʛʦʚʘʣʩʷ ʧʦ ʮʝʥʝ $2.275 
ʧʨʦʪʠʚ $2.308, ʩʚʠʥʝʮ <MPB3> ʧʦʥʠʟʠʣʩʷ ʜʦ $2.368 ʩ $2.390, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʦʣʦʚʦ 
<MSN3> ʫʧʘʣʦ ʜʦ $14.975 ʧʨʦʪʠʚ $15.050. 
 

 
 
Crude oil prices drop as traders take profits 

Agence France Presse 
 
World oil prices fell Thursday on profit-taking after a strong rally the previous day on the back of 
positive US data and the weak dollar, analysts said. 
 
New York's main contract, light sweet crude for January delivery, retreated 1.01 dollars to 76.95 
dollars a barrel. 
 
Brent North Sea crude for January delivery sank 59 cents to 77.85 dollars a barrel. 
 
Trading was somewhat muted because of the Thanksgiving Day holiday in the United States. 
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"Crude trading remains a fairly dull affair at the moment," said VTB Capital 

analyst Andrey Kryuchenkov. 
 
"The market continued rangebound ... within our target range between 75-80 dollars in London. 
 
"The upside remained capped by demand concerns, while the broader market was dictating 
intraday direction on the back of the swinging dollar." 
 
Crude futures surged higher on Wednesday, boosted by positive US economic data signaling 
recovery from recession that would spur demand, as well as the falling value of the greenback. 
 
Fresh US data showed jobless claims fell in the week ending November 21 to an adjusted 
466,000, the lowest since September 2008. 
 
A separate report showed consumer spending rose more than expected in October, and a third 
said sales of new homes rose at their strongest pace since September 2008. 
 
"The overwhelming (market) sentiment was based on the economic news," said Andy Lipow, 
analyst at Lipow Oil Associates. 
 
But prices eased off Thursday as investors also switched focus to digest the weekly oil data 
from the US Department of Energy (DoE), analysts said. 
 
"The inventory numbers were uninspiring so there was not anything to drive the market higher," 
added Jason Feer, Singapore-based regional vice president for energy analysts Argus Media. 
 
"Demand fundamentals are still fairly weak." 
 
The DoE said Wednesday in its weekly report that crude stocks rose by one million barrels in 
the week ended November 20 and gasoline reserves were up by the same amount. 
 
The weekly US report is closely watched by the market because the US is the world's biggest 
energy consumer. 
 
Meanwhile, OPEC member Algeria said the oil cartel was likely to maintain its production levels 
when the organisation meets next month in Angola. 
 
"We are going to keep the same output level until we have a clearer vision of the world 
economic situation," Algeria energy minister Chakib Khelil said in a report carried by the APS 
news agency. 
 
The Organization of the Petroleum Exporting Countries (OPEC) supplies 40 percent of the 
world's crude. 
 

 
 
JPMorgan ʫʚʝʣʠʯʠʣ ʩʚʦʶ ʜʦʣʶ ʚ "ʄʘʛʥʠʪʝ" ʜʦ 25,2% ʩ 16,72% ʘʢʮʠʡ. 
ʈʀɸ ʅʦʚʦʩʪʠ 
 
ʄʆʉʂɺɸ, 26 ʥʦʷ - ʈʀɸ ʅʦʚʦʩʪʠ. JPMorgan Chase Bank, ʦʜʠʥ ʠʟ ʥʦʤʠʥʘʣʴʥʳʭ ʜʝʨʞʘʪʝʣʝʡ 
ʘʢʮʠʡ ʨʠʪʝʡʣʝʨʘ ʆɸʆ "ʄʘʛʥʠʪ", ʫʚʝʣʠʯʠʣ ʩʚʦʶ ʜʦʣʶ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʢʦʤʧʘʥʠʠ ʜʦ 
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25,2% ʩ 16,72% ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ, ʛʦʚʦʨʠʪʩʷ ʚ ʤʘʪʝʨʠʘʣʘʭ "ʄʘʛʥʠʪʘ". 
 
ɺ ʜʦʢʫʤʝʥʪʘʭ ʛʦʚʦʨʠʪʩʷ, ʯʪʦ JPMorgan ʧʨʠʦʙʨʝʣ ʜʦʧʦʣʥʠʪʝʣʴʥʳʡ ʦʙʲʝʤ ʘʢʮʠʠ. 
ʉʦʦʪʚʝʪʩʪʚʫʶʱʘʷ ʟʘʧʠʩʴ ʧʦ ʣʠʮʝʚʦʤʫ ʩʯʝʪʫ ʙʘʥʢʘ ʚʥʝʩʝʥʘ 12 ʥʦʷʙʨʷ 2009 ʛʦʜʘ. ʂʘʢ 
ʧʦʷʩʥʠʣ ʈʀɸ ʅʦʚʦʩʪʠ ʜʠʨʝʢʪʦʨ ʜʝʧʘʨʪʘʤʝʥʪʘ ʧʦ ʨʘʙʦʪʝ ʩ ʠʥʚʝʩʪʦʨʘʤʠ "ʄʘʛʥʠʪʘ" ʆʣʝʛ 
ɻʦʥʯʘʨʦʚ, JPMorgan - ʥʦʤʠʥʘʣʴʥʳʡ ʜʝʨʞʘʪʝʣʴ ʘʢʮʠʡ. 
 
ʇʨʠ ʵʪʦʤ ʨʘʥʝʝ ʘʢʮʠʦʥʝʨʳ ʠ ʯʣʝʥʳ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ "ʄʘʛʥʠʪʘ" ʩʥʠʟʠʣʠ ʜʦʣʠ ʧʨʷʤʦʛʦ 
ʚʣʘʜʝʥʠʷ ʘʢʮʠʷʤʠ "ʄʘʛʥʠʪʘ": ʦʩʥʦʚʥʦʡ ʚʣʘʜʝʣʝʮ ʠ ʛʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ "ʄʘʛʥʠʪʘ" 
ʉʝʨʛʝʡ ɻʘʣʠʮʢʠʡ ʩʥʠʟʠʣ ʩʚʦʶ ʜʦʣʶ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʢʦʤʧʘʥʠʠ ʜʦ 34,6340% ʩ 
37,0177%, ʧʨʝʜʩʝʜʘʪʝʣʴ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ "ʄʘʛʥʠʪʘ" ɼʤʠʪʨʠʡ ʏʝʥʠʢʦʚ - ʜʦ 0,1574% ʩ 
0,1682%, ʧʝʨʚʳʡ ʟʘʤʝʩʪʠʪʝʣʴ ʛʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ, ʯʣʝʥ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʢʦʤʧʘʥʠʠ 
ɸʥʜʨʝʡ ɸʨʫʪʶʥʷʥ - ʜʦ 0,2099% ʩ 0,2243% , ʯʣʝʥ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ "ʄʘʛʥʠʪʘ" ɺʘʣʝʨʠʡ 
ɹʫʪʝʥʢʦ - ʜʦ 0,0809% ʩ 0,0865%. 
 
ɺ ʢʦʥʮʝ ʦʢʪʷʙʨʷ ʆɸʆ "ʄʘʛʥʠʪ" ʧʨʦʚʝʣ ʦʯʝʨʝʜʥʦʝ ʨʘʟʤʝʱʝʥʠʝ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ. 
ɸʛʝʥʪʘʤʠ ʧʦ ʨʘʟʤʝʱʝʥʠʶ ʚʳʩʪʫʧʠʣʠ Morgan Stanley ʠ "ɺʊɹ ʂʘʧʠʪʘʣ". ʕʪʦ ʩʪʘʣʦ ʪʨʝʪʴʠʤ 

ʚʳʭʦʜʦʤ "ʄʘʛʥʠʪʘ" ʥʘ ʙʠʨʞʫ: ʚ ʘʧʨʝʣʝ 2006 ʛʦʜʘ "ʄʘʛʥʠʪ" ʧʨʦʚʝʣ IPO ʥʘ ʨʦʩʩʠʡʩʢʠʭ 
ʧʣʦʱʘʜʢʘʭ, ʘ ʚʝʩʥʦʡ 2008 ʛʦʜʘ ʧʨʦʜʘʣ ʯʘʩʪʴ ʘʢʮʠʡ ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʙʠʨʞʝ. 
 
ɺ ʭʦʜʝ ʧʦʩʣʝʜʥʝʛʦ SPO ʢʦʤʧʘʥʠʷ ʨʘʟʤʝʩʪʠʣʘ 5,68 ʤʠʣʣʠʦʥʘ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʚ 
ʬʦʨʤʝ GDR ʩʨʝʜʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʥʘ ʩʫʤʤʫ 369,2 
ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ. ʎʝʥʘ ʨʘʟʤʝʱʝʥʠʷ ʩʦʩʪʘʚʠʣʘ 65 ʜʦʣʣʘʨʦʚ ʟʘ ʦʜʥʫ ʦʙʳʢʥʦʚʝʥʥʫʶ 
ʘʢʮʠʶ ʠ 13 ʜʦʣʣʘʨʦʚ ʟʘ GDR. ʂʨʦʤʝ ʪʦʛʦ, ʘʢʮʠʦʥʝʨʳ ʨʠʪʝʡʣʝʨʘ ʚ ʨʘʤʢʘʭ 
ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʛʦ ʧʨʘʚʘ ʚʳʢʫʧʠʣʠ 49,4 ʪʳʩʷʯʠ ʥʦʚʳʭ ʙʫʤʘʛ ʥʘ ʩʫʤʤʫ 3,2 ʤʠʣʣʠʦʥʘ 
ʜʦʣʣʘʨʦʚ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʦʤʧʘʥʠʷ ʧʨʠʚʣʝʢʣʘ 372,4 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ. "ʄʘʛʥʠʪ" 
ʧʣʘʥʠʨʫʝʪ ʥʘʧʨʘʚʠʪʴ ʩʨʝʜʩʪʚʘ ʜʣʷ ʨʘʟʚʠʪʠʷ ʨʦʟʥʠʯʥʦʡ ʩʝʪʠ ʠ ʫʩʠʣʝʥʠʷ ʣʦʛʠʩʪʠʯʝʩʢʦʡ 
ʙʘʟʳ, ʢʘʢ ʨʘʥʝʝ ʩʦʦʙʱʘʣʘ ʢʦʤʧʘʥʠʷ. 
 
ɺ ʜʦʧʦʣʥʝʥʠʝ ʢ ʵʪʦʤʫ, ʘʢʮʠʦʥʝʨʳ "ʄʘʛʥʠʪʘ" ʉʝʨʛʝʡ ɻʘʣʠʮʢʠʡ (ʯʝʨʝʟ ʢʦʤʧʘʥʠʶ Lavreno 
Limited), ɸʣʝʢʩʝʡ ɹʦʛʘʯʝʚ (ʯʝʨʝʟ Labini Investments Limited) ʠ ɺʣʘʜʠʤʠʨ ɻʦʨʜʝʡʯʫʢ ʚ ʭʦʜʝ 
SPO ʧʨʠʚʣʝʢʣʠ ʦʢʦʣʦ 157,7 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ. 
 
ɺ ʧʨʝʜʜʚʝʨʠʝ SPO ʢʦʤʧʘʥʠʷ ʦʜʦʙʨʠʣʘ ʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣʘ ʚʳʧʫʩʢ 11,155 ʤʠʣʣʠʦʥʘ 
ʥʦʚʳʭ ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 23 ʥʦʷʙʨʷ 2009 ʛʦʜʘ ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʆɸʆ 
"ʄʘʛʥʠʪ" ʩʦʩʪʘʚʣʷʝʪ 889,75 ʪʳʩʷʯʠ ʨʫʙʣʝʡ ʠ ʩʦʩʪʦʠʪ ʠʟ 88, 975 ʤʠʣʣʠʦʥʘ ʦʙʳʢʥʦʚʝʥʥʳʭ 
ʘʢʮʠʡ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 0,01 ʨʫʙʣʷ ʢʘʞʜʘʷ. 
 
"ʄʘʛʥʠʪ" (ʂʨʘʩʥʦʜʘʨ) - ʚʪʦʨʦʡ ʧʦ ʚʝʣʠʯʠʥʝ ʨʠʪʝʡʣʝʨ ʚ ʈʦʩʩʠʠ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 30 ʠʶʥʷ 
2009 ʛʦʜʘ ʩʝʪʴ "ʄʘʛʥʠʪ" ʥʘʩʯʠʪʳʚʘʣʘ 2,79 ʪʳʩʷʯʠ ʤʘʛʘʟʠʥʦʚ ʚ ʬʦʨʤʘʪʝ "ʫ ʜʦʤʘ" ʠ 18 
ʛʠʧʝʨʤʘʨʢʝʪʦʚ, ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚ 922 ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʘʭ ʈʌ. ʏʠʩʪʘʷ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʘʷ 
ʧʨʠʙʳʣʴ "ʄʘʛʥʠʪʘ" ʧʦ ʄʉʌʆ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2009 ʛʦʜʘ ʚʳʨʦʩʣʘ ʚ 2,5 ʨʘʟʘ (ʥʘ 147%) 
- ʜʦ 3,9 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ, ʚ ʜʦʣʣʘʨʘʭ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚʳʨʦʩʣʘ ʥʘ 78,9%, ʩʦʩʪʘʚʠʚ 117,9 
ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ. ɺʳʨʫʯʢʘ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 33% ʠ ʩʦʩʪʘʚʠʣʘ 78,63 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ, 
ʦʜʥʘʢʦ ʚ ʜʦʣʣʘʨʘʭ ʚʳʨʫʯʢʘ ʩʦʢʨʘʪʠʣʘʩʴ ʥʘ 3,7% - ʜʦ 2,38 ʤʠʣʣʠʘʨʜʘ ʜʦʣʣʘʨʦʚ. 
 

 
 
ICE Brent slips below $78 on firmer dollar 

Reuters News 
 



 

Global Communications and Marketing 

LONDON, Nov 26 (Reuters) - Brent crude oil <LCOc1> slipped below $78 a 
barrel on Thursday, reversing some of the previous session's near $2 gains as the dollar firmed. 
 
With the United States on holiday for Thanksgiving on Thursday, many traders and analysts 
said trade would be light, which could see increased volatility on lower volumes. 
 
"Crude trading remains a fairly dull affair at the moment," VTB Capital analyst Andrey 

Kryuchenkov. 
 
"The market has corrected lower over the past week, but our wider range held well, with only a 
slight pick-up in volatility. The market continued rangebound here, within our target range 
between $75 and $80 a barrel in London." 
 
 

 
 
ALROSA is going to place ECP for a year under 8.75%-9% annual 
WPS: Banking and Stock Exchange 
 
According to his words, the company will try to substitute ECP matured within September 
totaling about USD 232 million. VTB Capital is a lead manager of the issue. 

 
 
ɹʘʥʢʦʚʩʢʠʡ ʜʚʠʛʘʪʝʣʴ 

KZ Press-Club: ɻʦʨʥʦ-ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʠʡ ʢʦʤʧʣʝʢʩ 
 
ʀʥʜʝʢʩ KASE ʧʨʠʙʘʚʠʣ ʟʘ ʧʨʦʰʝʜʰʫʶ ʥʝʜʝʣʶ 5,3% ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʘʢʮʠʠ ʙʘʥʢʦʚ. 
ʇʦ ʘʥʘʣʦʛʠʯʥʳʤ ʧʨʠʯʠʥʘʤ EXPERTKZ ʚ ʃʦʥʜʦʥʝ ʧʦʜʥʷʣʩʷ ʥʘ 6,6%. 
 
çʋʣʫʯʰʝʥʠʝ ʮʝʣʝʚʳʭ ʮʝʥ ʧʦ ʨʷʜʫ ʢʘʟʘʭʩʪʘʥʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʩʦ ʩʪʦʨʦʥʳ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ Renaissance Capital ʠ ñɺʊɹ-ʂʘʧʠʪʘʣò ʧʨʦʜʦʣʞʘʣʦ ʦʢʘʟʳʚʘʪʴ 

ʦʩʥʦʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ. ɸʢʮʠʠ ʙʘʥʢʦʚ 
ʦʢʘʟʘʣʠʩʴ ʚ ʘʙʩʦʣʶʪʥʳʭ ʬʘʚʦʨʠʪʘʭ. ɼʦʣʝʚʳʝ ʙʫʤʘʛʠ ɸʆ ñʂʘʟʢʦʤʤʝʨʮʙʘʥʢò ʧʨʠʙʘʚʠʣʠ ʚ 
ʮʝʥʝ 12,4%, ɸʆ ñʅʘʨʦʜʥʳʡ ʙʘʥʢ -ʂʘʟʘʭʩʪʘʥʘò ð 16,6%, ɸʆ ñɹʘʥʢ ʎʝʥʪʨʂʨʝʜʠʪò ð 
13,9%è, ð ʨʘʩʩʢʘʟʘʣʠ ʥʘ ʂʘʟʘʭʩʪʘʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ. 
 
ɸʢʮʠʠ ʢʦʤʧʘʥʠʡ ʩʳʨʴʝʚʦʛʦ ʩʝʢʪʦʨʘ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʫʶ ʜʠʥʘʤʠʢʫ, 
ʪʦʛʜʘ ʢʘʢ ʧʨʦʩʪʳʝ ʘʢʮʠʠ ɸʆ çʂʘʟʘʭʪʝʣʝʢʦʤè ʥʘʭʦʜʠʣʠʩʴ ʧʦʜ ʜʘʚʣʝʥʠʝʤ, ʫʧʘʚ ʚ ʮʝʥʝ ʥʘ 
6,8% ʥʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʩʧʝʢʫʣʷʪʠʚʥʳʭ ʠʜʝʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʵʪʦʡ ʙʫʤʘʛʠ. 
 
ɺ ʃʦʥʜʦʥʝ ʂʘʟʢʦʤʤʝʨʮʙʘʥʢ ʠ ʅʘʨʦʜʥʳʡ ʙʘʥʢ ʂʘʟʘʭʩʪʘʥʘ ʧʦʜʥʷʣʠʩʴ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʥʘ 
16,5% ʠ 19,8%. ʉʨʝʜʠ ʩʳʨʴʝʚʳʭ ʢʦʤʧʘʥʠʡ ʣʫʯʰʝ ʜʨʫʛʠʭ ʜʝʨʞʘʣʩʷ Kazakhmys PLC ð 
ʨʦʩʪ ʩʦʩʪʘʚʠʣ 3,5%. ɸ ʚʦʪ ENRC ʫʧʘʣ ʥʘ 1,7%. 
 
ʇʨʠ ʵʪʦʤ BNP Paribas ʧʦʚʳʩʠʣ ʩʚʦʡ ʧʨʦʛʥʦʟ ʮʝʥʳ ʥʝʬʪʠ WTI ʚ ʯʝʪʚʝʨʪʦʤ ʢʚʘʨʪʘʣʝ ʜʦ 77 
ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ ʩ ʧʨʝʞʥʠʭ 66 ʜʦʣʣʘʨʦʚ. ʉʨʝʜʥʷʷ ʩʪʦʠʤʦʩʪʴ ʥʝʬʪʠ ʧʦ ʠʪʦʛʘʤ 2009 
ʛʦʜʘ, ʧʦ ʤʥʝʥʠʶ ʵʢʩʧʝʨʪʦʚ ʵʪʦʡ ʢʦʤʧʘʥʠʠ, ʩʦʩʪʘʚʠʪ ʥʝ 59 ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ, ʢʘʢ 
ʛʣʘʩʠʣ ʧʨʝʞʥʠʡ ʧʨʦʛʥʦʟ, ʘ 62 ʜʦʣʣʘʨʘ. 
 
ʆʧʨʦʩ ʫʧʨʘʚʣʷʶʱʠʭ ʘʢʪʠʚʘʤʠ, ʧʨʦʚʝʜʝʥʥʳʡ ʢʦʤʧʘʥʠʝʡ Banc of America Securities ð 
Merrill Lynch ʩ 6 ʧʦ 12 ʥʦʷʙʨʷ 2009 ʛʦʜʘ, ʦʧʨʝʜʝʣʠʣ, ʯʪʦ ʟʦʣʦʪʦ, ʥʝʬʪʴ ʠ ʘʢʮʠʠ ʢʦʤʧʘʥʠʡ 
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emerging markets ʩʪʘʣʠ ʧʦʣʴʟʦʚʘʪʴʩʷ ʫ ʠʥʚʝʩʪʦʨʦʚ ʙʦʣʴʰʠʤ ʩʧʨʦʩʦʤ ʚ 
ʩʚʷʟʠ ʩ ʫʩʠʣʝʥʠʝʤ ʦʧʘʩʝʥʠʡ ʦʪʥʦʩʠʪʝʣʴʥʦ ʪʝʤʧʦʚ ʨʦʩʪʘ ʠʥʬʣʷʮʠʠ. ʇʦʧʫʣʷʨʥʦʩʪʴ 
ʩʳʨʴʝʚʳʭ ʠʥʚʝʩʪʠʮʠʡ ʜʦʩʪʠʛʣʘ ʥʘʠʚʳʩʰʝʛʦ ʟʥʘʯʝʥʠʷ ʩ 2005 ʛʦʜʘ ð 25% ʦʧʨʦʰʝʥʥʳʭ 
ʧʦʚʳʩʠʣʠ ʜʦʣʶ ʩʳʨʴʝʚʳʭ ʘʢʪʠʚʦʚ ʚ ʩʚʦʠʭ ʧʦʨʪʬʝʣʷʭ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 11% ʚ ʦʢʪʷʙʨʝ. 
ʂʨʦʤʝ ʪʦʛʦ, 53% ʨʝʩʧʦʥʜʝʥʪʦʚ ʫʚʝʣʠʯʠʣʠ ʚʝʩ ʘʢʮʠʡ ʢʦʤʧʘʥʠʡ emerging markets ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ 46% ʚ ʦʢʪʷʙʨʝ. 
 
ʀʥʜʠʢʘʪʦʨ KazPrime 

KZ Press-Club: ɹʘʥʢʠ ʠ ʌʠʥʘʥʩʳ 
 
ʀʥʜʠʢʘʪʦʨ KazPrime ʩʥʠʟʠʣʩʷ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʜʦ ʦʯʝʨʝʜʥʦʛʦ ʤʠʥʠʤʫʤʘ ʪʝʢʫʱʝʛʦ 
ʛʦʜʘ - 4,8% ʛʦʜʦʚʳʭ ʥʘ ʬʦʥʝ ʫʢʨʝʧʣʝʥʠʷ ʪʝʥʛʝ ʢ ʜʦʣʣʘʨʫ ʉʐɸ ʠ ʫʣʫʯʰʝʥʠʶ ʩʠʪʫʘ-ʮʠʠ ʩ 
ʪʝʥʛʦʚʦʡ ʣʠʢʚʠʜʥʦʩʪʴʶ ʫ ʙʘʥʢʦʚ. 
 
ʀʥʜʝʢʩ KASE 
 
ʀʥʜʝʢʩ KASE ʧʨʠʙʘʚʠʣ ʟʘ ʧʨʦʰʝʜʰʫʶ ʥʝ-ʜʝʣʶ 2,2% ʥʘ ʬʦʥʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʘʢʮʠʠ 
ʦʪ-ʜʝʣʴʥʳʭ ʙʘʥʢʦʚ. 
 
ʋʣʫʯʰʝʥʠʝ ʮʝʣʝʚʳʭ ʮʝʥ ʧʦ ʨʷʜʫ ʢʘʟʘʭʩʪʘʥ-ʩʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʩʦ ʩʪʦʨʦʥʳ 
ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ Renaissance Capital ʠ ɺʊɹ-ʂʘʧʠʪʘʣ ʧʨʦʜʦʣʞʘʣʦ ʦʢʘʟʳ-ʚʘʪʴ 

ʦʩʥʦʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʦʪʝʯʝʩʪʚʝʥʥʳʡ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ. ɸʢ-ʮʠʠ ʙʘʥʢʦʚ 
ʦʢʘʟʘʣʠʩʴ ʚ ʘʙʩʦʣʶʪʥʳʭ ʬʘʚʦ-ʨʠʪʘʭ, ʥʦ ʥʘʠʙʦʣʴʰʠʝ ʧʦʢʫʧʢʠ ʥʘʙʣʶʜʘ-ʣʠʩʴ ʧʦ ʜʦʣʝʚʳʤ 
ʠʥʩʪʨʫʤʝʥʪʘʤ ɸʆ "ɹʘʥʢ ʎʝʥʪʨʂʨʝʜʠʪ" (CCBN), ʢʦʪʦʨʳʝ ʧʨʠʙʘʚʠʣʠ ʚ ʮʝʥʝ 18,6%. ɸʢʮʠʠ 
ɸʆ "ʂʘʟʢʦʤʤʝʨʮʙʘʥʢ" (KKGB) ʚʳʨʦʩʣʠ ʚ ʮʝʥʝ ʥʘ 4,6%, ɸʆ "ʅʘʨʦʜʥʳʡ ɹʘʥʢ ʂʘʟʘʭ-ʩʪʘʥʘ" 
(HSBK) - 3,3%. 
 
ɸʢʮʠʠ ʢʦʤʧʘʥʠʡ ʩʳʨʴʝʚʦʛʦ ʩʝʢʪʦʨʘ ʧʨʦ-ʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʫʶ ʜʠʥʘʤʠʢʫ. 
 
ʆʙʱʝʝ ʧʦʥʠʞʝʥʠʝ ʩʪʘʚʦʢ ʥʘ ʜʝʥʝʞʥʦʤ ʨʳʥ-ʢʝ ʩʧʦʩʦʙʩʪʚʫʝʪ ʠ ʧʦʩʪʝʧʝʥʥʦʤʫ ʫʣʫʯʰʝʥʠʶ 
ʩʠʪʫʘʮʠʶ ʚʦʢʨʫʛ ʪʝʥʛʦʚʳʭ ʜʦʣʛʦʚʳʭ ʠʥ-ʩʪʨʫʤʝʥʪʦʚ, ʧʦ ʢʦʪʦʨʳʤ ʩ ʥʘʯʘʣʘ ʩʝʥʪʷʙʨʷ 
ʥʘʙʣʶʜʘʝʪʩʷ ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʜʦʭʦʜʥʦʩʪʠ. 
 
 

 
 
ʉ 1 ʜʝʢʘʙʨʷ ʵʥʝʨʛʦʢʦʥʮʝʨʥ Enel ʚ ʨʘʤʢʘʭ ʦʧʮʠʦʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʥʘʯʥʝʪ ʚʳʢʫʧ ʫ 
ʪʦʧ-ʤʝʥʝʜʞʝʨʦʚ ʘʢʮʠʡ ʢʦʥʪʨʦʣʠʨʫʝʤʦʡ ʠʤ ʆɻʂ-5. ʂ ʥʘʩʪʦʷʱʝʤʫ ʤʦʤʝʥʪʫ 
ʙʦʣʴʰʠʥʩʪʚʦ ʪʝʭ, ʢʪʦ ʠʤʝʝʪ ʧʨʘʚʦ ʥʘ ʧʦʦʱʨʝʥʠʝ, ʫʞʝ ʧʦʢʠʥʫʣʠ ʢʦʤʧʘʥʠʶ. ɺ ʮʝʣʦʤ 
ʥʘ ʚʳʢʫʧ 1,6% ʘʢʮʠʡ ʢʦʤʧʘʥʠʠ - ʧʨʠʜʝʪʩʷ ʧʦʪʨʘʪʠʪʴ ʜʦ 2,5 ʤʣʨʜ ʨʫʙ. ʠʟ ʨʘʩʯʝʪʘ 
ʮʝʥʳ 4,43 ʨʫʙ. ʟʘ ʙʫʤʘʛʫ, ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʡ ʚ ʥʘʯʘʣʝ 2008 ʛ. 

WPS: ɹʘʥʢʠ ʠ ʙʠʨʞʠ ʩʝʛʦʜʥʷ (ʈʦʩʩʠʷ) 
 
ʆʧʮʠʦʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʙʳʣʘ ʟʘʧʫʱʝʥʘ ʚ 2006 ʛʦʜʫ, ʥʘ ʥʝʝ ʚʳʜʝʣʷʣʦʩʴ 1,6% ʘʢʮʠʡ (ʦʢʦʣʦ 
565,95 ʤʣʥ ʙʫʤʘʛ), ʢʦʪʦʨʳʝ ʤʝʥʝʜʞʝʨʳ ʤʦʛʣʠ ʧʨʠʦʙʨʝʩʪʠ ʧʦ 2,3 ʨʫʙ. ʟʘ ʰʪʫʢʫ (ʥʘ 1,3 
ʤʣʨʜ ʨʫʙ.), ʯʪʦ ʥʘ 4% ʥʠʞʝ ʮʝʥʳ ʧʨʦʚʝʜʝʥʥʦʡ ʪʦʛʜʘ ʞʝ ʜʦʧʵʤʠʩʩʠʠ. ɺ ʨʘʤʢʘʭ ʧʦʦʱʨʝʥʠʷ 
ʧʨʝʜʩʝʜʘʪʝʣʷ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɻʂ-5 (ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʕʣʴʜʘʨ ʆʨʫʜʞʝʚ) ʥʘʧʨʘʚʣʷʣʦʩʴ 
ʜʦ 0,15% ʘʢʮʠʡ, ʛʝʥʜʠʨʝʢʪʦʨʘ (ɸʥʘʪʦʣʠʡ ɹʫʰʠʥ) - 0,3%, ʯʣʝʥʘ ʩʦʚʝʪʘ - 0,1%, ʪʦʧ-
ʤʝʥʝʜʞʝʨʘ - 0,15%, ʘ ʩʦʪʨʫʜʥʠʢʘ - 0,05%. ɺ 2007 ʛʦʜʫ ʆɻʂ-5 ʦʙʟʘʚʝʣʘʩʴ ʠʥʦʩʪʨʘʥʥʳʤ 
ʠʥʚʝʩʪʦʨʦʤ - Enel, ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʚʳʢʫʧʠʚʰʠʤ 25% ʘʢʮʠʡ, ʧʨʠʭʦʜʷʱʠʭʩʷ ʥʘ ʜʦʣʶ 
ʛʦʩʫʜʘʨʩʪʚʘ. ʂ ʢʦʥʮʫ 2007 ʛʦʜʘ ʜʦʣʷ ʠʪʘʣʴʷʥʮʝʚ ʚ ʢʦʤʧʘʥʠʠ ʜʦʩʪʠʛʣʘ 37,15%. ʉʝʡʯʘʩ ʦʥʘ 



 

Global Communications and Marketing 

ʚʳʨʦʩʣʘ ʜʦ 55,86%. 
 
ɺ ʥʘʯʘʣʝ ʷʥʚʘʨʷ ʤʝʞʜʫ ʨʫʢʦʚʦʜʩʪʚʦʤ ʆɻʂ-5 ʠ ʥʦʚʳʤ ʩʦʙʩʪʚʝʥʥʠʢʦʤ ʚʦʟʥʠʢ ʢʦʥʬʣʠʢʪ. 
ʊʦʧ-ʤʝʥʝʜʞʝʨʳ ʧʦʞʝʣʘʣʠ ʨʝʘʣʠʟʦʚʘʪʴ ʦʧʮʠʦʥ ʥʘ 2 ʛʦʜʘ ʨʘʥʴʰʝ ʩʨʦʢʘ, ʥʦ ʵʪʦʤʫ 
ʚʦʩʧʨʦʪʠʚʠʣʠʩʴ ʠʪʘʣʴʷʥʩʢʠʝ ʘʢʮʠʦʥʝʨʳ. ɺ ʠʪʦʛʝ ʩʪʦʨʦʥʳ ʟʘʬʠʢʩʠʨʦʚʘʣʠ ʮʝʥʫ ʙʫʜʫʱʝʛʦ 
ʚʳʢʫʧʘ ʘʢʮʠʡ ʧʦ ʦʧʮʠʦʥʥʦʡ ʧʨʦʛʨʘʤʤʝ - 4,43 ʨʫʙ. ʟʘ ʙʫʤʘʛʫ. ʅʦ ʫʞʝ ʚ ʤʘʨʪʝ 2008 ʛʦʜʘ 
ɸʥʘʪʦʣʠʡ ɹʫʰʠʥ, ʥʝ ʫʩʪʨʘʠʚʘʚʰʠʡ Enel, ʧʦʢʠʥʫʣ ʆɻʂ-5. ɺʩʣʝʜ ʟʘ ʥʠʤ ʠʟ ʢʦʤʧʘʥʠʠ ʫʰʣʠ 
ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʯʣʝʥʳ ʝʛʦ ʢʦʤʘʥʜʳ. 
 
ɿʥʘʯʠʪʝʣʴʥʘʷ ʯʘʩʪʴ ʘʢʮʠʡ ʚ ʨʘʤʢʘʭ ʦʧʮʠʦʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʦʩʪʘʝʪʩʷ ʧʦʢʘ ʥʘ ʩʯʝʪʘʭ "ʆɻʂ-5 
ʌʠʥʘʥʩʳ, ʥʦ ʙʳʚʰʠʝ ʪʦʧ-ʤʝʥʝʜʞʝʨʳ ʩʦʭʨʘʥʷʶʪ ʧʨʘʚʦ ʥʘ ʠʭ ʚʳʢʫʧ ʧʦ ʮʝʥʝ 2,3 ʨʫʙ., 
ʦʪʤʝʪʠʣ ʈɹʂ daily ʦʜʠʥ ʠʟ ʦʙʣʘʜʘʪʝʣʝʡ ʦʧʮʠʦʥʘ. ʕʪʘ ʩʪʘʚʢʘ ʬʘʢʪʠʯʝʩʢʠ ʨʘʚʥʘ ʪʝʢʫʱʠʤ 
ʢʦʪʠʨʦʚʢʘʤ ʥʘ ʨʳʥʢʝ: ʚʯʝʨʘ ʙʫʤʘʛʠ ʆɻʂ-5 ʪʦʨʛʦʚʘʣʠʩʴ ʥʘ ʄʄɺɹ ʧʦ ʮʝʥʝ 2,33 ʨʫʙ. ʇʨʠ 
ʵʪʦʤ Enel, ʚʟʷʚʰʝʡ ʥʘ ʩʝʙʷ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʧʦ ʚʳʢʫʧʫ ʦʧʮʠʦʥʘ, ʧʨʠʜʝʪʩʷ ʟʘʧʣʘʪʠʪʴ ʟʘ 
ʙʫʤʘʛʠ ʧʦʯʪʠ ʚ ʜʚʘ ʨʘʟʘ ʙʦʣʴʰʝ ʠʭ ʩʪʦʠʤʦʩʪʠ ʥʘ ʨʳʥʢʝ. ʅʘ ʵʪʦ ʠʪʘʣʴʷʥʩʢʦʡ ʢʦʤʧʘʥʠʠ 
ʤʦʞʝʪ ʧʦʪʨʝʙʦʚʘʪʴʩʷ ʯʫʪʴ ʙʦʣʝʝ 2,5 ʤʣʨʜ ʨʫʙ. ɺʧʨʦʯʝʤ, ʙʫʜʝʪ ʣʠ ʧʨʝʜʲʷʚʣʝʥ ʢ ʚʳʢʫʧʫ 
ʩʘʤʳʡ ʢʨʫʧʥʳʡ ʧʘʢʝʪ ʙʳʚʰʝʛʦ ʛʝʥʜʠʨʝʢʪʦʨʘ ʆɻʂ-5 (ʩʪʦʠʤʦʩʪʴ 0,3% ʘʢʮʠʡ ʧʦ 
ʟʘʬʠʢʩʠʨʦʚʘʥʥʦʡ ʮʝʥʝ ʩʦʩʪʘʚʣʷʝʪ 470 ʤʣʥ ʨʫʙ.), ʧʦʢʘ ʥʝʠʟʚʝʩʪʥʦ. ɸʥʘʪʦʣʠʡ ɹʫʰʠʥ, 
ʧʦʪʨʘʪʠʚʰʠʡ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʘʢʮʠʡ ʆɻʂ-5 ʚ ʭʦʜʝ IPO 2006 ʛʦʜʘ 1 ʤʣʥ ʜʦʣʣ., ʚ 
ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʟʘʢʣʶʯʝʥ ʧʦʜ ʩʪʨʘʞʫ. ʆʥ ʙʳʣ ʘʨʝʩʪʦʚʘʥ ʚ ʤʘʝ ʵʪʦʛʦ ʛʦʜʘ ʧʦ 
ʧʦʜʦʟʨʝʥʠʶ ʚ ʨʘʩʪʨʘʪʝ ʠ ʧʨʠʩʚʦʝʥʠʠ ʙʦʣʝʝ 400 ʤʣʥ ʨʫʙ. ʚ 2004 ʛʦʜʫ, ʢʦʛʜʘ ʚʦʟʛʣʘʚʣʷʣ 
ʂʦʥʘʢʦʚʩʢʫʶ ɻʈʕʉ. ɻʣʘʚʘ Enel Russia ɼʦʤʠʥʠʢ ʌʘʰ ʚʯʝʨʘ ʧʦʜʪʚʝʨʜʠʣ ʈɹʂ daily 
ʟʘʚʝʨʰʝʥʠʝ ʦʧʮʠʦʥʥʦʡ ʧʨʦʛʨʘʤʤʳ, ʦʪʢʘʟʘʚʰʠʩʴ ʦʪ ʜʘʣʴʥʝʡʰʠʭ ʢʦʤʤʝʥʪʘʨʠʝʚ. 
 
ɺʳʧʣʘʪʳ ʙʳʚʰʠʤ ʪʦʧ-ʤʝʥʝʜʞʝʨʘʤ, ʧʦʢʠʥʫʚʰʠʤ ʆɻʂ-5 ʩʨʘʟʫ ʞʝ ʧʦʩʣʝ ʧʦʜʧʠʩʘʥʠʷ 
ʜʦʢʫʤʝʥʪʦʚ ʦ ʣʴʛʦʪʥʦʡ ʮʝʥʝ, ʚ ʩʫʤʤʝ ʯʫʪʴ ʙʦʣʝʝ 70 ʤʣʥ ʜʦʣʣ. ʤʦʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʢʘʢ 
ʦʜʥʫ ʠʟ ʬʦʨʤ ʩʚʦʝʦʙʨʘʟʥʦʡ "ʧʣʘʪʳ ʟʘ ʚʭʦʜ ʥʘ ʨʳʥʦʢ", ʛʦʚʦʨʠʪ ʘʥʘʣʠʪʠʢ "ɺʊɹ ʂʘʧʠʪʘʣ" 

ʄʠʭʘʠʣ ʈʘʩʩʪʨʠʛʠʥ. ʌʘʢʪ ʥʝʧʨʠʷʪʝʥ ʢʦʤʧʘʥʠʠ - ʦʧʮʠʦʥʥʳʝ ʧʨʦʛʨʘʤʤʳ ʬʘʢʪʠʯʝʩʢʠ ʙʳʣʠ 
ʥʘʚʷʟʘʥʳ ʥʦʚʳʤ ʩʦʙʩʪʚʝʥʥʠʢʘʤ, ʧʨʠʰʝʜʰʠʤ ʚ ʨʘʤʢʘʭ ʣʠʢʚʠʜʘʮʠʠ ʈɸʆ "ɽʕʉ ʈʦʩʩʠʠ". 
ʉʫʤʤʘ, ʧʦʪʨʘʯʝʥʥʘʷ ʥʘ ʨʝʘʣʠʟʘʮʠʶ ʦʧʮʠʦʥʦʚ, ʤʦʞʝʪ ʧʨʝʚʳʩʠʪʴ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʆɻʂ-5 ʚ 
ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ (50 ʤʣʥ ʜʦʣʣ.), ʥʦ ʦʥʘ ʚʧʦʣʥʝ ʧʦ ʩʠʣʘʤ Enel, ʜʦʙʘʚʣʷʝʪ ʦʥ. 
 
 

 
 
JPMorgan ʥʘʨʘʩʪʠʣ ʜʦʣʶ ʚ ʄʘʛʥʠʪʝ ʜʦ 25,2% 

ʌʠʥʤʘʨʢʝʪ 
 
26 ʥʦʷʙʨʷ. IFX-NEWS - ɸʤʝʨʠʢʘʥʩʢʠʡ JPMorgan Chase Bank, ʢʦʪʦʨʳʡ ʷʚʣʷʝʪʩʷ 
ʜʝʧʦʟʠʪʘʨʠʝʤ ʧʨʦʛʨʘʤʤʳ GDR ʆɸʆ "ʄʘʛʥʠʪ", ʦʜʥʦʛʦ ʠʟ ʚʝʜʫʱʠʭ ʧʨʦʜʫʢʪʦʚʳʭ 
ʨʠʪʝʡʣʝʨʦʚ ʚ ʈʌ, ʧʦʩʣʝ ʜʦʧʵʤʠʩʩʠʠ ʚʥʦʚʴ ʫʚʝʣʠʯʠʣ ʜʦʣʶ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 
ʨʠʪʝʡʣʝʨʘ - ʩ 16,72% ʜʦ 25,2%, ʛʦʚʦʨʠʪʩʷ ʚ ʩʦʦʙʱʝʥʠʠ ʄʘʛʥʠʪʘ. ʅʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʙʘʥʢ 
ʫʚʝʣʠʯʠʣ ʜʦʣʶ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʄʘʛʥʠʪʘ ʩ 13,83% ʜʦ 16,72%. 
 
ʈʘʥʝʝ, ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ SPO ʄʘʛʥʠʪ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣ ʜʦʧʵʤʠʩʩʠʶ 11,15 ʤʣʥ ʘʢʮʠʡ. ʀʟ 
ʥʠʭ ʚ ʭʦʜʝ SPO ʥʘ ʨʦʩʩʠʡʩʢʠʭ ʠ ʃʦʥʜʦʥʩʢʦʡ ʙʠʨʞʘʭ ʚ ʢʦʥʮʝ ʦʢʪʷʙʨʷ ʙʳʣʦ ʧʨʦʜʘʥʦ 5,68 
ʤʣʥ ʙʫʤʘʛ (6% ʫʚʝʣʠʯʝʥʥʦʛʦ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ) ʟʘ $369,2 ʤʣʥ. ʂʨʦʤʝ ʪʦʛʦ, ʪʨʠ ʝʝ 
ʦʩʥʦʚʘʪʝʣʷ - ʉʝʨʛʝʡ ɻʘʣʠʮʢʠʡ, ɸʣʝʢʩʝʡ ɹʦʛʘʯʝʚ ʠ ɺʣʘʜʠʤʠʨ ɻʦʨʜʝʡʯʫʢ - ʨʝʘʣʠʟʦʚʘʣʠ 2,4 
ʤʣʥ ʣʠʯʥʳʭ ʘʢʮʠʡ ʧʦʯʪʠ ʥʘ $160 ʤʣʥ. ɻʣʦʙʘʣʴʥʳʤʠ ʢʦʦʨʜʠʥʘʪʦʨʘʤʠ ʠ ʙʫʢʨʘʥʥʝʨʘʤʠ 
ʩʜʝʣʢʠ ʚʳʩʪʫʧʠʣʠ Morgan Stanley ʠ ɺʊɹ ʂʘʧʠʪʘʣ. 
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ʈʘʟʤʝʱʝʥʠʝ ʩʪʘʣʦ ʪʨʝʪʴʠʤ ʜʣʷ ʢʦʤʧʘʥʠʠ. ɺ ʘʧʨʝʣʝ 2006 ʛʦʜʘ ʦʥʘ 
ʧʨʦʚʝʣʘ IPO ʥʘ ʨʦʩʩʠʡʩʢʠʭ ʧʣʦʱʘʜʢʘʭ, ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʛʦ ʧʨʠʚʣʝʢʣʘ $368,35 ʤʣʥ, ʘ 
ʚʝʩʥʦʡ 2008 ʛʦʜʘ - SPO ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ʥʘ $480,25 ʤʣʥ. ʆʩʥʦʚʥʳʤ 
ʧʘʢʝʪʦʤ ʘʢʮʠʡ ʄʘʛʥʠʪʘ ʜʦ SPO ʚʣʘʜʝʣ ʦʩʥʦʚʘʪʝʣʴ ʠ ʛʝʥʜʠʨʝʢʪʦʨ ʢʦʤʧʘʥʠʠ ʉʝʨʛʝʡ 
ɻʘʣʠʮʢʠʡ, ʢʦʪʦʨʦʤʫ ʥʘ ʢʦʥʝʮ 2008 ʛʦʜʘ ʧʨʠʥʘʜʣʝʞʘʣʦ 43,92% ʥʘʧʨʷʤʫʶ, ʘ ʝʱʝ 6,13% - 
ʯʝʨʝʟ ʢʠʧʨʩʢʫʶ Lavreno Ltd. 
 
ʂʨʫʧʥʳʤ ʘʢʮʠʦʥʝʨʦʤ ʨʠʪʝʡʣʝʨʘ ʪʘʢʞʝ ʷʚʣʷʣʩʷ ʧʨʝʜʧʨʘʚʣʝʥʠʷ ʙʘʥʢʘ ʉʠʩʪʝʤʘ" ɸʣʝʢʩʝʡ 
ɹʦʛʘʯʝʚ, ʢʦʪʦʨʳʡ ʯʝʨʝʟ Labini Investment Ltd. ʚʣʘʜʝʣ 4,88%. ɻʝʥʜʠʨʝʢʪʦʨʫ ʦʩʥʦʚʥʦʡ 
ʦʧʝʨʘʮʠʦʥʥʦʡ ʢʦʤʧʘʥʠʠ ʄʘʛʥʠʪʘ - ɿɸʆ "ʊʘʥʜʝʨ" - ɺ.ɻʦʨʜʝʡʯʫʢʫ ʧʨʠʥʘʜʣʝʞʘʣʦ 3,6%, 
ʜʨʫʛʠʤ ʤʝʥʝʜʞʝʨʘʤ - 2,33%. ʊʦʯʥʳʝ ʜʘʥʥʳʝ ʧʦ ʠʟʤʝʥʝʥʠʶ ʠʭ ʜʦʣʝʡ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ 
ʙʫʜʫʪ ʦʧʨʝʜʝʣʝʥʳ ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ. 
 
ʆɸʆ "ʄʘʛʥʠʪ" ʫʧʨʘʚʣʷʝʪ ʦʜʥʦʡ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʨʦʟʥʠʯʥʳʭ ʩʝʪʝʡ, 
ʦʙʲʝʜʠʥʷʶʱʝʡ ʙʦʣʝʝ 3 ʪʳʩ. ʩʫʧʝʨʤʘʨʢʝʪʦʚ. ɹʦʣʴʰʠʥʩʪʚʦ ʤʘʛʘʟʠʥʦʚ ʩʝʪʠ ʨʘʩʧʦʣʦʞʝʥʦ ʚ 
ʖʞʥʦʤ, ʎʝʥʪʨʘʣʴʥʦʤ ʠ ʇʨʠʚʦʣʞʩʢʦʤ ʬʝʜʝʨʘʣʴʥʳʭ ʦʢʨʫʛʘʭ. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʢʦʤʧʘʥʠʠ 
ʧʦ ʄʉʌʆ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2009 ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ $117,9 ʤʣʥ, ʯʪʦ ʥʘ 78% ʙʦʣʴʰʝ, ʯʝʤ 
ʛʦʜʦʤ ʨʘʥʝʝ. EBITDA ʚʳʨʦʩʣʘ ʥʘ 42% - ʜʦ $224,2 ʤʣʥ, ʚʳʨʫʯʢʘ ʩʥʠʟʠʣʘʩʴ ʥʘ 3,7% - ʜʦ 
$2,38 ʤʣʨʜ. 
 

 
 
Copper to 14-mth high as markets rally broadly 
Australian Associated Press Financial News Wire 
 
UK NEW YORK/LONDON, Nov 25 Reuters - Copper prices rose to new 14-month highs on 
Wednesday, driven by currency-led investment demand and upbeat labour market and home 
sales data in the United States, that suggested the world's largest economy was on the path to 
recovery. 
 
"It's just the general buying coming through with a falling dollar," said Frank McGhee, head 
precious metals trader with Integrated Brokerage Services LLC in Chicago. "Copper has been in 
a pause and the industrial have all been under weight, and you're now going to see them play 
catch-up with the precious (rallies)." 
 
Copper for March delivery on the New York Mercantile Exchange's COMEX division climbed 
5.35 cents to settle at $3.1970 a lb, after dealing from $3.1515 to a new peak at $3.2135, which 
surpassed the previous 14-month high of $3.2040 set on Monday. 
 
On the London Metal Exchange (LME), copper for three-months delivery ended the session up 
$115 at $6,985 a tonne. In after-hours trade, it rallied to $7,025 a tonne, its highest level since 
September 2008. 
 
"Dollar weakness is the biggest player at the moment," said analyst Carl Firman at Virtual 
Metals. "Euro/dollar rising above 1.50 level has bolstered the price. I believe this is a continuing 
trend that we will probably see until the end of the year." 
 
The dollar slid to a fresh 15-month low against a basket of currencies as upbeat data on weekly 
jobless claims, personal consumption, and new home sales bolstered the outlook for the US 
economy. 
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"The new home sales report is offering a little bit of support to it ... suggesting 
the recovery is ongoing, but the biggest news is really the dollar today," said Steve Platt, futures 
analyst with Archer Financial Services in Chicago. 
 
Apart from currencies, investor interest is another major factor driving the metals higher. 
Investors see metals as an asset diversifier and bet on demand recovery and copper's supply 
tightness, analysts say. 
 
"Sentiment is very upbeat," Eugen Weinberg, an analyst at Europe's Commerzbank, said. "The 
market believes the recovery next year will be sustainable and demand will increase." 
 
But Weinberg added that outside China industrial metals demand remains weak. 
 
Analysts also warn that buying by the world's top copper consumer, China, which has helped 
copper prices rise by 125 per cent so far this year, is starting to cool. 
 
Stocks of copper at LME warehouses rose to their highest level since late April, up 1,950 tonnes 
to 431,600 tonnes. 
 
"Easing Chinese buying is likely to cap prices in the near term, as demand from the world's 
largest consumer cools down after the record levels we witnessed this summer," VTB Capital 

said in a note. 
 
"Domestic prices and swollen stockpiles discouraged higher imports in October, while we expect 
the trend to persist in November and December." 
 
Aluminum, used in transport and packaging, rose to $2,047 from $2,024. 
 
Aluminum stocks jumped 8,100 tonnes to near 4.6 million tonnes, just 34,000 tonnes below a 
record high above 4.6 million tonnes hit in September. 
 
"All LME stock levels across the complex are now at higher levels than they were at the end of 
October," Barclays Capital said in a note. 
 
"This offers clear evidence that the weakening trend in Chinese import demand has not yet 
been counterbalanced by a recovery in OECD demand, resulting in mild oversupply across 
most of the complex." 
 
Stainless steel ingredient nickel ended at $17,000 a tonne from $16,750, zinc at $2,308 from 
$2,236, lead at $2,390 from $2,333 and tin was at $15,050 from Tuesday's last bid at $14,950 a 
tonne.Metal Prices at 1924 GMTMetal Last Change Pct Move End 2008 Ytd Pct 
 

 
 
SCMPIR 
Listing panel to vet Rusal IPO as firm finalises debt restructuring 

SCMCOM 
 
The controversial Rusal initial public offering is set for consideration tomorrow by the Hong 
Kong stock exchange listing committee. 
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The company is also due to finalise the restructuring of its US$7.4 billion debt 
with international banks - a key condition for securing the listing committee's approval for the 
share sale to go ahead. 
 
Russian oligarch Oleg Deripaska, the chief executive and controlling shareholder of Rusal, told 
the South China Morning Post last week that the debt restructuring had been agreed in principle 
and final agreement was still needed by the bank's credit committees. "It is almost done. We are 
just going through the bank procedures," he said. 
 
If the debt is not restructured to the satisfaction of the listing committee, then the offering is 
unlikely to go ahead this year. 
 
Rusal has extended a standstill agreement with 74 foreign banks numerous times. 
 
The company is expected to raise between US$1 billion and US$3 billion in a dual listing of 10 
per cent of its shares in Hong Kong and the Paris-based Euronext exchange. 
 
The firm wants to use the proceeds from the share issue to pay down its US$16.8 billion debt. 
 
Bank of AmericaMerrill Lynch, BNP Paribas, BOC International, Credit Suisse and VTB Capital 

are the deal bookrunners. BNP and Credit Suisse are also the sponsors. 
 
This is Rusal's third effort at getting listed after an attempt late last year in Hong Kong that was 
aborted because of the financial crisis and a previous try in London in 2007. 
 
The company said the London attempt was aborted because of weak market conditions, but 
there have been unconfirmed reports that underwriters were concerned that Deripaska could 
not provide a guarantee that Rusal would not be nationalised by the Russian government. 
 
When Rusal was unable to repay a syndicate of foreign banks last year that had financed its 
US$4.5 billion acquisition of a 25 per cent stake in Norilsk Nickel, state-owned bank 
Vnesheconombank stepped in with the biggest bailout of a Russian firm in the recent financial 
crisis. 
 
Observers said this was to safeguard Russian resources, not a favour to Rusal. That loan was 
rolled over recently for another year. 
 
There were also concerns in London as Deripaska was the subject of a multibillion-dollar lawsuit 
from Michael Cherney, who says he is a former business partner, a claim denied by Deripaska. 
Cherney claims Deripaska owes him 20 per cent of Rusal, which a judge in a preliminary 
hearing said had a "reasonable chance of success". 
 
Rusal was hit hard by the collapse in aluminium prices following the onset of the financial crisis. 
 
Moscow press reports said the company lost US$6 billion last year, the biggest deficit suffered 
by a Russian firm, and fell a further US$720 million in the first half of this year. 
 
Last week, company executives were saying Hong Kong was a "natural place" for Rusal to list, 
although most Russian companies listing overseas had listed in London. 
 
The company is looking to expand its sales in Asia as this is where it sees most future demand 
and it believes that it will have an advantage over competitors from its lower cost of electricity, a 
high proportion of the cost of producing aluminium. 
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Today, 49 per cent of its sales are to Europe, 14 per cent to China, 12 per cent to the United 
States, 9 per cent to the Commonwealth of Independent States, 7 per cent to South Korea, 6 
per cent to Japan, and 3 per cent elsewhere in Asia.  
 
 

 
 
BASE METALS: Metals Rebound Along With Euro, Equities 
Dow Jones Commodities Service 
 
LONDON (Dow Jones)--Base metals rebounded Wednesday on the London Metal Exchange, 
trading higher on a weaker dollar, record high gold prices and rising crude oil and equity 
markets. 
 
Traders said copper was on target to rise back above resistance at $7,000 per metric ton ahead 
of the U.S. Thanksgiving holiday. 
 
At 1150 GMT, three-month copper was trading at $6,955.50 per metric ton, up $86.5 on the day. 
 
Lead rose $43 to $2,375/ton, bouncing back after a 3% drop on Tuesday and shrugging off a 
1,100-ton inventory increase. 
 
Zinc was up $35 at $2,270/ton, aluminum increased by $23 to $2,047/ton, nickel was $110 
higher at $16,855/ton and tin rose $95 to $15,045/ton. 
 
Sentiment across financial markets improved following the release of the latest Federal Open 
Market Committee Meeting minutes late Tuesday, which showed the Fed's central bankers are 
less downbeat than previously. 
 
A rebound in Chinese equity markets also shored up flagging investor confidence, as Tuesday's 
selloff proved not to be the beginning of a deep correction, said a London-based metal trader. 
 
A raft of key U.S. economic data releases is expected to keep markets choppy Wednesday 
ahead of Thanksgiving, although the trends in the dollar and equity markets suggest further 
gains, analysts and traders said. 
 
U.S. durable goods orders, weekly jobless claims, mortgage applications, personal income and 
consumer confidence data are all due later in the day. 
 
"Probably (copper) will go above $7,000 because everyone wants to have it there. We have a 
lot of money chasing prices." 
 
VTB Capital analyst Andrey Kryuchenkov cautioned that the upside for copper and aluminum 

remain limited, but near-term higher prices are possible. 
 
"More losses in the dollar could still push copper beyond $7,000 and aluminum above $2,090," 
VTB Capital said in a daily report. 

 
Copper's strength Wednesday again defied the rising trend in inventories, as fundamentals 
continue to take a backseat to sentiment and risk appetite in broader financial markets. 
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Copper inventories rose nearly 2,000 tons to 431,6000 tons. 
 
Wage negotiations began late Tuesday at Xstrata PLC's Altonorte copper smelter in Chile. 
Union negotiators said the company's wage offer was 20% below workers' demands. 
 
The two sides are to meet again Wednesday. Current wage contracts expire Dec. 18. 
 
Altonorte has the capacity to produce 290,000 tons of copper anodes. 
 

25/11/2009 
 
India: Oil prices stay above $77 

The Pak Banker 
 
LONDON: Oil prices fell slightly on Tuesday amid lingering concerns about weak energy 
demand, analysts said. New York's main contract, light sweet crude for January delivery, eased 
19 cents to $77.37 a barrel. 
 
Brent North Sea crude for January delivery dipped seven cents to $77.39. 
 
According to Our Staff Reporter, "We still expect resurfacing demand concerns to cap the 
upside in oil," said VTB Capital commodities analyst Andrey Kryuchenkov. 

 
Crude futures have slowly won back ground as major industrialised nations emerge from 
recession but oil demand remains weak despite reportedly rising for the first time in seven 
quarters. 
 
Oil prices slumped from record highs of above $147 reached in July 2008 to about $32 in 
December last year, as the economic downturn hit world demand for energy. 
 
Global oil demand rose between July and September after falling during the previous six 
quarters, the Centre for Global Energy Studies said in a monthly report published on Monday. 
 
The London-based CGES added that global oil demand was set to record its first year-on-year 
gain during the fourth quarter, although crude oil prices should continue to trade between $70-
$80 a barrel.  
 

 
 
METALS-Weak dollar lifts copper to new 14-month highs 

Reuters News 
 
NEW YORK/LONDON, Nov 25 (Reuters) - Copper prices rose to new 14-month highs on 
Wednesday, driven by currency-led investment demand and upbeat labor market and home 
sales data in the United States, that suggested the world's largest economy was on the path to 
recovery. 
 
"It's just the general buying coming through with a falling dollar," said Frank McGhee, head 
precious metals trader with Integrated Brokerage Services LLC in Chicago. "Copper has been in 
a pause and the industrial have all been under weight, and you're now going to see them play 
catch-up with the precious (rallies)." 
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Copper for March delivery <HGH0> on the New York Mercantile Exchange's COMEX division 
climbed 5.35 cents to settle at $3.1970 a lb, after dealing from $3.1515 to a new peak at 
$3.2135, which surpassed the previous 14-month high of $3.2040 set on Monday. 
 
On the London Metal Exchange (LME), copper <MCU3> for three-months delivery ended the 
session up $115 at $6,985 a tonne. In after-hours trade, it rallied to $7,025 a tonne, its highest 
level since September 2008. 
 
"Dollar weakness is the biggest player at the moment," said analyst Carl Firman at Virtual 
Metals. "Euro/dollar rising above 1.50 level has bolstered the price. I believe this is a continuing 
trend that we will probably see until the end of the year." 
 
The dollar slid to a fresh 15-month low against a basket of currencies <.DXY> as upbeat data 
on weekly jobless claims, personal consumption, and new home sales bolstered the outlook for 
the U.S. economy. [ID:nN25346193] 
 
"The new home sales report is offering a little bit of support to it ... suggesting the recovery is 
ongoing, but the biggest news is really the dollar today," said Steve Platt, futures analyst with 
Archer Financial Services in Chicago. 
 
Apart from currencies, investor interest is another major factor driving the metals higher. 
Investors see metals as an asset diversifier and bet on demand recovery and copper's supply 
tightness, analysts say. 
 
"Sentiment is very upbeat," Eugen Weinberg, an analyst at Europe's Commerzbank, said. "The 
market believes the recovery next year will be sustainable and demand will increase." 
 
But Weinberg added that outside China industrial metals demand remains weak. 
 
STOCKS CLIMB 
 
Analysts also warn that buying by the world's top copper consumer, China, which has helped 
copper prices rise by 125 percent so far this year, is starting to cool. 
 
Stocks of copper at LME warehouses rose to their highest level since late April, up 1,950 tonnes 
to 431,600 tonnes. 
 
"Easing Chinese buying is likely to cap prices in the near term, as demand from the world's 
largest consumer cools down after the record levels we witnessed this summer," VTB Capital 

said in a note. 
 
"Domestic prices and swollen stockpiles discouraged higher imports in October, while we expect 
the trend to persist in November and December." 
 
Aluminum <MAL3>, used in transport and packaging, rose to $2,047 from $2,024. 
 
Aluminum stocks jumped 8,100 tonnes to near 4.6 million tonnes, just 34,000 tonnes below a 
record high above 4.6 million tonnes hit in September. 
 
"All LME stock levels across the complex are now at higher levels than they were at the end of 
October," Barclays Capital said in a note. 
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"This offers clear evidence that the weakening trend in Chinese import 
demand has not yet been counterbalanced by a recovery in OECD demand, resulting in mild 
oversupply across most of the complex." 
 
 

 
 
Yesterday in Brief for November 25, 2009 

Interfax: Russia & CIS Business and Financial Newswire 
 
Digest of headline news from November 24 to 11:30 a.m. Moscow time on November 25: 
 
BUSINESS & FINANCE 
 
*** ALROSA PLANS TO PLACE EURO COMMERCIAL PAPER AT 8.75%-9% 
 
Russian diamond monopoly Alrosa plans to place one-year euro commercial paper (ECP) 
yielding 8.75%-9% annually, a source in financial circles told Interfax. 
 
The size of the tranche has not been disclosed, but it is known that Alrosa wants to compensate 
for the ECP totaling $232 million redeemed in November. VTB Capital is organizing the ECP 

issue. The issuer is Luxembourg-registered Alrosa Finance SA. Alrosa's ECP program totals 
$700 million. 
 
 

 
 
23 ʥʦʷʙʨʷ ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʦʙʥʦʚʠʣʘ ʠʩʪʦʨʠʯʝʩʢʠʡ ʤʘʢʩʠʤʫʤ, ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʜʚʝ 
ʥʝʜʝʣʠ ʥʘʟʘʜ, ʜʦʩʪʠʛʥʫʚ ʦʪʤʝʪʢʠ $1173,5 ʟʘ ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ 

WPS: ʈʳʥʦʢ ɼʨʘʛʦʮʝʥʥʳʭ ʄʝʪʘʣʣʦʚ ʠ ʂʘʤʥʝʡ (ʈʦʩʩʠʷ) 
 
ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʜʥʝʤ ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʚʳʨʦʩʣʘ ʥʘ 2%. C ʥʘʯʘʣʘ ʦʩʝʥʠ 
ʟʦʣʦʪʦ ʧʦʜʦʨʦʞʘʣʦ ʥʘ 24%, ʘ ʩ ʥʘʯʘʣʘ ʛʦʜʘ - ʥʘ 33%. ʇʨʠ ʵʪʦʤ ʮʝʥʳ ʥʘ ʜʨʫʛʠʝ 
ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʨʦʩʣʠ ʦʧʝʨʝʞʘʶʱʠʤʠ ʪʝʤʧʘʤʠ, ʦʜʥʘʢʦ ʥʝ ʜʦʩʪʠʛʣʠ ʠʩʪʦʨʠʯʝʩʢʠʭ 
ʤʘʢʩʠʤʫʤʦʚ. ʉʝʨʝʙʨʦ ʧʦʜʦʨʦʞʘʣʦ ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʥʘ 67% - ʜʦ $18,9 ʟʘ ʫʥʮʠʶ, ʧʣʘʪʠʥʘ 
ʚʳʨʦʩʣʘ ʚ ʮʝʥʝ ʥʘ 59% - ʜʦ $1472 ʟʘ ʫʥʮʠʶ. ʉʪʦʠʤʦʩʪʴ ʧʘʣʣʘʜʠʷ ʫʜʚʦʠʣʘʩʴ ʠ ʜʦʩʪʠʛʣʘ 
$376 ʟʘ ʫʥʮʠʶ. 
 
ʇʦʚʦʜʦʤ ʢ ʦʯʝʨʝʜʥʦʤʫ ʚʩʧʣʝʩʢʫ ʮʝʥ ʥʘ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʧʦʩʣʫʞʠʣʦ ʦʩʣʘʙʣʝʥʠʝ 
ʜʦʣʣʘʨʘ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. 
 
ʕʢʩʧʝʨʪʳ ʦʪʤʝʯʘʶʪ ʠ ʨʘʩʪʫʱʠʡ ʩʧʨʦʩ ʩʦ ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʅʘ ʵʪʦ 
ʫʢʘʟʳʚʘʝʪ ʦʧʫʙʣʠʢʦʚʘʥʥʳʡ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʦʪʯʝʪ World Gold Council (WGC) ʧʦ 
ʧʦʪʨʝʙʣʝʥʠʶ ʟʦʣʦʪʘ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ. ʉʧʨʦʩ ʥʘ ʟʦʣʦʪʦ ʩʦ ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʦʚ 
ʟʘ ʧʦʩʣʝʜʥʠʡ ʢʚʘʨʪʘʣ ʚʳʨʦʩ ʥʘ 17% ʠ ʩʦʩʪʘʚʠʣ 473,5 ʪʦʥʥʳ. ʇʦʢʘ ʦʥ ʥʝ ʜʦʩʪʠʛ 
ʧʨʦʰʣʦʛʦʜʥʝʛʦ ʫʨʦʚʥʷ (673,3 ʪʦʥʥʳ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2008 ʛʦʜʘ), ʦʜʥʘʢʦ ʧʦʩʣʝʜʥʠʝ ʜʚʘ 
ʢʚʘʨʪʘʣʘ ʫʚʝʨʝʥʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʧʨʦʩ ʦʩʪʘʣʩʷ ʧʨʠʤʝʨʥʦ ʥʘ ʫʨʦʚʥʝ 
ʧʨʝʜʳʜʫʱʝʛʦ ʢʚʘʨʪʘʣʘ - 227,2 ʪʦʥʥʳ ʧʨʦʪʠʚ 224,6 ʪʦʥʥʳ. ʆʜʥʘʢʦ ʫʞʝ ʩ ʢʦʥʮʘ ʪʨʝʪʴʝʛʦ 
ʢʚʘʨʪʘʣʘ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʠʥʪʝʨʝʩʘ ʩʦ ʩʪʦʨʦʥʳ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ. ʅʘ ʵʪʦ 
ʫʢʘʟʳʚʘʝʪ ʩʦʩʪʦʷʥʠʝ ʘʢʪʠʚʦʚ ʢʨʫʧʥʝʡʰʝʛʦ ʚ ʤʠʨʝ ʟʦʣʦʪʦʛʦ ʬʦʥʜʘ SPDR Gold Trust. ʅʘ 
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ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʦʥʠ ʜʦʩʪʠʛʣʠ 1118 ʪʦʥʥ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʘʣʴʥʳʤ 
ʟʥʘʯʝʥʠʝʤ ʩ ʠʶʥʷ ʵʪʦʛʦ ʛʦʜʘ, ʢʦʛʜʘ ʦʥʠ ʩʦʩʪʘʚʣʷʣʠ ʨʝʢʦʨʜʥʳʝ 1134 ʪʦʥʥ. ʉ ʢʦʥʮʘ 
ʩʝʥʪʷʙʨʷ ʘʢʪʠʚʳ ʬʦʥʜʘ ʚʳʨʦʩʣʠ ʥʘ 23 ʪʦʥʥʳ. 
 
ʆʭʦʪʥʦ ʟʘʧʘʩʘʶʪʩʷ ʟʦʣʦʪʦʤ ʠ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ. "ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ 
ʜʠʚʝʨʩʠʬʠʮʠʨʫʶʪ ʩʚʦʠ ʨʝʟʝʨʚʳ ʚ ʮʝʣʷʭ ʩʥʠʟʠʪʴ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʘʤʝʨʠʢʘʥʩʢʦʡ ʚʘʣʶʪʳ", - 
ʦʪʤʝʯʘʝʪ ʘʥʘʣʠʪʠʢ ʋʂ "ɸʨʙʘʪ ʂʘʧʠʪʘʣ" ɸʨʪʝʤ ɹʘʭʪʠʛʦʟʠʥ. ʇʦ ʦʮʝʥʢʝ WGC, ʥʝʪʪʦ-ʧʦʢʫʧʢʠ 
(ʦʙʲʝʤʳ ʢʫʧʣʝʥʥʦʛʦ ʟʦʣʦʪʘ ʤʠʥʫʩ ʦʙʲʝʤʳ ʧʨʦʜʘʥʥʦʛʦ) ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʪʨʝʪʴʝʤ 
ʢʚʘʨʪʘʣʝ ʚʳʨʦʩʣʠ ʩ 5 ʜʦ 15 ʪʦʥʥ. ɺ ʥʘʯʘʣʝ ʯʝʪʚʝʨʪʦʛʦ ʢʚʘʨʪʘʣʘ ɹʘʥʢ ʀʥʜʠʠ ʧʨʠʦʙʨʝʣ ʫ 
ʄɺʌ 200 ʪʦʥʥ ʟʦʣʦʪʘ. ɹʘʥʢ ʈʦʩʩʠʠ ʛʦʪʦʚ ʚʳʢʫʧʠʪʴ ʫ ɻʦʭʨʘʥʘ ʜʦ 25 ʪʦʥʥ ʜʨʘʛʦʮʝʥʥʦʛʦ 
ʤʝʪʘʣʣʘ. 
 
ɸʥʘʣʠʪʠʢ "ɺʊɹ ʂʘʧʠʪʘʣ" Aʥʜʨʝʡ ʂʨʶʯʝʥʢʦʚ ʩʯʠʪʘʝʪ, ʯʪʦ ʝʩʣʠ ʜʦʣʣʘʨ ʧʨʦʜʦʣʞʠʪ ʪʝʨʷʪʴ 

ʩʚʦʠ ʧʦʟʠʮʠʠ, ʪʦ ʤʳ ʤʦʞʝʤ ʩʪʘʪʴ ʩʚʠʜʝʪʝʣʷʤʠ ʜʦʩʪʠʞʝʥʠʷ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ $1200 ʟʘ 
ʫʥʮʠʶ ʫʞʝ ʜʦ ʢʦʥʮʘ ʛʦʜʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʵʢʩʧʦʨʪʘ ʜʨʘʛʦʮʝʥʥʳʭ 
ʤʝʪʘʣʣʦʚ ʅʦʤʦʩ-ʙʘʥʢʘ ɺʣʘʜʠʤʠʨ ʋʩʪʠʤʝʥʢʦ ʩʯʠʪʘʝʪ, ʯʪʦ ʫʨʦʚʝʥʴ ʚ $1200 ʤʦʞʝʪ ʩʪʘʪʴ 
ʧʦʚʦʜʦʤ ʜʣʷ ʨʦʩʪʘ ʧʨʝʜʣʦʞʝʥʠʷ ʜʨʘʛʦʮʝʥʥʦʛʦ ʤʝʪʘʣʣʘ ʥʘ ʨʳʥʢʝ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 
ʢʦʨʨʝʢʮʠʠ ʮʝʥ. 
 
ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʢʦʨʨʝʢʮʠʠ ʮʝʥ ʥʘ ʟʦʣʦʪʦ ʤʦʛʫʪ ʩʣʦʞʠʪʴʩʷ ʥʝ ʨʘʥʴʰʝ 
ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 2010 ʛʦʜʘ, ʥʝ ʩʦʛʣʘʩʥʳ ʵʢʩʧʝʨʪʳ WGC. ʆʥʠ ʩʚʷʟʳʚʘʶʪ ʚʦʟʤʦʞʥʦʝ 
ʩʥʠʞʝʥʠʝ ʮʝʥʳ ʩ ʦʯʝʨʝʜʥʳʤ ʚʩʧʣʝʩʢʦʤ ʧʨʝʜʣʦʞʝʥʠʷ ʟʦʣʦʪʦʛʦ ʣʦʤʘ ʩʦ ʩʪʦʨʦʥʳ 
ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʊʘʢ ʫʞʝ ʙʳʣʦ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2009 ʛʦʜʘ, ʢʦʛʜʘ ʙʳʣʘ 
ʨʝʘʣʠʟʦʚʘʥʘ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʟʘʧʘʩʦʚ ʟʦʣʦʪʦʛʦ ʣʦʤʘ, ʯʪʦ ʙʳʣʦ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʩʥʠʞʝʥʠʷ 
ʮʝʥ ʥʘ 15%. 
 
ɺʠʪʘʣʠʡ ɻʘʡʜʘʝʚ "ɿʦʣʦʪʦ ʞʜʝʪ ʧʨʠʝʤʘ ʣʦʤʘ", ʂʦʤʤʝʨʩʘʥʪʲ, N219, 24.11.2009, ʩ.10; 
"ɿʦʣʦʪʦ ʙʴʝʪ ʨʝʢʦʨʜʳ", ʀʟʚʝʩʪʠʷ, N217, 24.11.2009, ʩ.8; ɺʝʜʦʤʦʩʪʠ, ʇʨʘʡʤ-ʊɸʉʉ "ʅʦʚʳʡ 
ʟʦʣʦʪʦʡ ʨʝʢʦʨʜ", ɺʝʜʦʤʦʩʪʠ, N222, 24.11.2009, ʩ.ɹ1; "ʎʠʬʨʘ ʜʥʷ", ʅʦʚʳʝ ʠʟʚʝʩʪʠʷ, N213, 
24.11.2009, ʩ.1; "ɿʦʣʦʪʦ ʙʫʜʝʪ ʜʦʨʦʞʘʪʴ", ʕʢʩʧʝʨʪ, N45, 23.11.2009, ʩ.4,6 
 
 

 
 
ɸʃʈʆʉɸ ʧʣʘʥʠʨʫʝʪ ʨʘʟʤʝʩʪʠʪʴ ʛʦʜʦʚʳʝ ʝʚʨʦʢʦʤʤʝʨʯʝʩʢʠʝ ʙʫʤʘʛʠ (ECP) ʧʦʜ 8,75-
9% ʛʦʜʦʚʳʭ 

WPS: ʈʳʥʦʢ ɼʨʘʛʦʮʝʥʥʳʭ ʄʝʪʘʣʣʦʚ ʠ ʂʘʤʥʝʡ (ʈʦʩʩʠʷ) 
 
ʂʦʤʧʘʥʠʷ ʧʦʧʳʪʘʝʪʩʷ ʟʘʤʝʩʪʠʪʴ ECP, ʧʦʛʘʰʝʥʥʳʝ ʚ ʪʝʯʝʥʠʝ ʥʦʷʙʨʷ, ʥʘ ʩʫʤʤʫ ʦʢʦʣʦ 232 
ʤʣʥ ʜʦʣʣ. ʆʨʛʘʥʠʟʘʪʦʨʦʤ ʚʳʧʫʩʢʘ ʚʳʩʪʫʧʘʝʪ "ɺʊɹ ʂʘʧʠʪʘʣ". ʋ ɸʃʈʆʉɸ ʝʩʪʴ ʧʨʦʛʨʘʤʤʘ 
ECP ʦʙʱʠʤ ʦʙʲʝʤʦʤ 700 ʤʣʥ ʜʦʣʣ. ʂʦʤʧʘʥʠʷ ʘʢʪʠʚʥʦ ʧʨʠʚʣʝʢʘʣʘ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ, 
ʯʪʦʙʳ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʧʨʦʛʨʘʤʤʫ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʧʦʜʟʝʤʥʳʭ ʨʫʜʥʠʢʦʚ (ʪʨʠ ʨʫʜʥʠʢʘ 
ʩʪʦʠʤʦʩʪʴʶ ʦʢʦʣʦ 1 ʤʣʨʜ ʜʦʣʣ. ʢʘʞʜʳʡ). ʅʘ ʢʦʥʝʮ ʠʶʣʷ ʯʠʩʪʳʡ ʜʦʣʛ ʩʦʩʪʘʚʣʷʣ ʦʢʦʣʦ 5 
ʤʣʨʜ ʜʦʣʣ., ʧʦ ʠʪʦʛʘʤ ʜʝʚʷʪʠ ʤʝʩʷʮʝʚ ʦʥ ʩʥʠʟʠʣʩʷ ʧʨʠʤʝʨʥʦ ʜʦ 120 ʤʣʨʜ ʨʫʙ. ʙʣʘʛʦʜʘʨʷ 
ʪʦʤʫ, ʯʪʦ ɸʃʈʆʉɸ ʩ ʠʶʣʷ ʚʦʟʦʙʥʦʚʠʣʘ ʧʨʦʜʘʞʠ ʘʣʤʘʟʦʚ ʥʘ ʨʳʥʢʝ. ɺ ʥʦʷʙʨʝ ʦʥʘ 
ʧʦʩʪʘʚʠʣʘ ʢʣʠʝʥʪʘʤ ʘʣʤʘʟʥʦʛʦ ʩʳʨʴʷ ʠ ʙʨʠʣʣʠʘʥʪʦʚ ʥʘ 338 ʤʣʥ ʜʦʣʣ. ʂʨʝʜʠʪʥʳʡ 
ʧʦʨʪʬʝʣʴ ɸʃʈʆʉɸ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʦʩʪʘʚʣʷʝʪ 3,85 ʤʣʨʜ ʜʦʣʣ. ʂ ʢʦʥʮʫ 2010 ʛʦʜʘ 
ʢʦʤʧʘʥʠʷ ʥʘʤʝʨʝʥʘ ʩʦʢʨʘʪʠʪʴ ʜʦʣʛ ʜʦ 3,3 ʤʣʨʜ, ʘ ʪʘʢʞʝ ʫʜʝʰʝʚʠʪʴ ʦʙʩʣʫʞʠʚʘʥʠʝ 
ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. 
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Gold hits record high beyond 1,180 dollars 
Agence France Presse 
 
Gold prices on Wednesday hit record highs nearing 1,183 dollars as a weak greenback and 
inflationary fears fuelled demand for the precious metal, analysts said. 
 
Prices also won support from a report that India was mulling the purchase of more IMF gold 
reserves, they added. 
 
The precious metal hit 1,182.95 dollars an ounce in afternoon trade on the London Bullion 
Market, after striking a series of historic peaks in recent days and weeks. 
 
Gold is setting new highs because of "the (weak) dollar ... (and) also rumours (in the) Financial 
Chronicle that India is ready to buy more IMF gold," VTB Capital commodities analyst Andrey 

Kryuchenkov told AFP. 
 
"1,200 dollars is still in sight, being the next target." 
 
A struggling dollar makes the precious metal cheaper for buyers using other currencies, 
stimulating demand for the metal and in turn pushing up gold prices. 
 
Kryuchenkov added that gold futures were winning support also from a report in India's 
Financial Chronicle newspaper that claimed the emerging nation was mulling the purchase of 
more IMF gold. 
 
The price of gold has rocketed since the start of November when India's central bank bought 
200 tonnes of the metal from the International Monetary Fund. 
 
Fears about a future spike to inflation have also fuelled demand, with gold viewed as a "safe-
haven" investment in times of economic uncertainty. 
 
"Gold prices continue to set fresh highs, buoyed by strong investor demand and a change in the 
official sector appetite for" the metal, said Barclays Capital analyst Suki Cooper. 
 

 
 
Mirax Group ʦʙʝʱʘʝʪ ʜʦʩʪʨʦʠʪʴ ʙʘʰʥʶ "ʌʝʜʝʨʘʮʠʷ" ʚ "ʄʦʩʢʚʘ-ʉʠʪʠ" ʜʦ ʢʦʥʮʘ 2010 
ʛʦʜʘ. 

ʈʀɸ ʅʦʚʦʩʪʠ 
 
ʄʆʉʂɺɸ, 25 ʥʦʷ - ʈʀɸ ʅʦʚʦʩʪʠ. ʂʦʨʧʦʨʘʮʠʷ Mirax Group ʜʦʩʪʨʦʠʪ ʜʝʣʦʚʦʡ ʢʦʤʧʣʝʢʩ 
"ʌʝʜʝʨʘʮʠʷ" ʚ ʄʦʩʢʦʚʩʢʦʤ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʜʝʣʦʚʦʤ ʮʝʥʪʨʝ "ʄʦʩʢʚʘ-ʉʠʪʠ" ʜʦ ʢʦʥʮʘ 2010 
ʛʦʜʘ, ʟʘʷʚʠʣ ʚ ʩʨʝʜʫ ʥʘ ʧʨʝʩʩ-ʢʦʥʬʝʨʝʥʮʠʠ ʯʣʝʥ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ Mirax ɼʤʠʪʨʠʡ 
ʃʫʮʝʥʢʦ. 
 
"ʌʝʜʝʨʘʮʠʷ" ʩʦʩʪʦʠʪ ʠʟ ʜʚʫʭ ʙʘʰʝʥ - A ("ɺʦʩʪʦʢ") ʠ B ("ɿʘʧʘʜ"). ɹʘʰʥʷ ɺ ʫʞʝ ʟʘʚʝʨʰʝʥʘ. 
 
"ʂ ʩʦʞʘʣʝʥʠʶ, ʩʝʡʯʘʩ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʙʘʰʥʠ ɸ ʠʜʝʪ ʥʝ ʪʘʢʠʤʠ ʙʳʩʪʨʳʤʠ ʪʝʤʧʘʤʠ, ʢʘʢ ʥʘʤ 
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ʙʳ ʭʦʪʝʣʦʩʴ. ʉʝʛʦʜʥʷ ʪʘʤ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʚʝʜʫʪʩʷ ʚʥʫʪʨʝʥʥʠʝ 
ʨʘʙʦʪʳ", - ʧʦʷʩʥʠʣ ʃʫʮʝʥʢʦ, ʫʪʦʯʥʠʚ, ʯʪʦ ʧʦʢʘ ʚ ʙʘʰʥʝ ʩʜʘʥʳ ʚ ʵʢʩʧʣʫʘʪʘʮʠʶ ʧʝʨʚʳʝ 35 
ʵʪʘʞʝʡ. 
 
ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʦʦʙʝʱʘʣ ʦʥ, ʢ ʢʦʥʮʫ ʩʣʝʜʫʶʱʝʛʦ ʛʦʜʘ ʜʝʣʦʚʦʡ ʢʦʤʧʣʝʢʩ "ʌʝʜʝʨʘʮʠʷ" 
ʙʫʜʝʪ ʧʦʣʥʦʩʪʴʶ ʛʦʪʦʚ. 
 
ʉʦʛʣʘʩʥʦ ʧʨʦʝʢʪʥʦʡ ʜʝʢʣʘʨʘʮʠʠ, ʦʢʦʥʯʘʥʠʝ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʢʦʤʧʣʝʢʩʘ ʙʳʣʦ 
ʟʘʧʣʘʥʠʨʦʚʘʥʦ ʥʘ ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ 2010 ʛʦʜʘ, ʦʜʥʘʢʦ ʚ ʥʦʷʙʨʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʯʣʝʥ 
ʧʨʘʚʣʝʥʠʷ Mirax Group ɸʨʘ ɸʨʘʤʷʥ ʩʦʦʙʱʠʣ, ʯʪʦ ʩʨʦʢʠ ʚʚʦʜʘ ʚ ʩʪʨʦʡ "ʌʝʜʝʨʘʮʠʠ" ʤʦʛʫʪ 
ʙʳʪʴ ʦʪʣʦʞʝʥʳ ʤʠʥʠʤʫʤ ʥʘ ʧʦʣʛʦʜʘ. 
 
ʃʫʮʝʥʢʦ ʪʘʢʞʝ ʩʦʦʙʱʠʣ, ʯʪʦ, ʢʘʢ ʠ ʧʣʘʥʠʨʦʚʘʣʦʩʴ ʨʘʥʴʰʝ, ʚ "ʤʘʣʫʶ" ʙʘʰʥʶ ɺ ʫʞʝ ʚ ʵʪʦʤ 
ʛʦʜʫ ʧʝʨʝʝʜʝʪ ʦʜʥʫ ʠʟ ʩʪʨʫʢʪʫʨ ʙʘʥʢʘ ɺʊɹ - VTB Capital. 

 
"ʆʥʠ ʜʘʞʝ ʩʦʙʠʨʘʶʪʩʷ ʫʩʪʨʦʠʪʴ ʧʦʩʚʷʱʝʥʥʳʡ ʵʪʦʤʫ ʢʦʨʧʦʨʘʪʠʚ ʩʨʫʟʫ ʧʦʩʣʝ ʅʦʚʦʛʦ 
ʛʦʜʘ", - ʦʪʤʝʪʠʣ ʯʣʝʥ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ Mirax Group. 
 
ɺʊɹ ʧʨʠʥʘʜʣʝʞʠʪ 34 ʵʪʘʞʘ ʚ ʙʘʰʥʝ "ɿʘʧʘʜ" - ʩ 1 ʧʦ 32 ʵʪʘʞʠ, ʘ ʪʘʢʞʝ 57 ʠ 58 ʵʪʘʞʠ. 
 
ʉʪʨʦʠʪʝʣʴʩʪʚʦ ʢʦʤʧʣʝʢʩʘ "ʌʝʜʝʨʘʮʠʷ" ʥʘʯʘʣʦʩʴ ʚ ʘʧʨʝʣʝ 2004 ʛʦʜʘ. ʂʦʤʧʣʝʢʩ 
ʚʦʟʚʦʜʠʪʩʷ ʥʘ ʫʯʘʩʪʢʝ ʥʦʤʝʨ 13 "ʄʦʩʢʚʘ-ʉʠʪʠ" ʠ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʢʦʥʩʪʨʫʢʮʠʶ ʠʟ ʜʚʫʭ 
ʪʨʸʭʛʨʘʥʥʳʭ ʙʘʰʝʥ - "ɺʦʩʪʦʢ" ʠ "ɿʘʧʘʜ" - ʚʳʩʦʪʦʡ 360 ʠ 243 ʤʝʪʨʘ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, 
ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʥʘ ʩʪʠʣʦʙʘʪʝ. ʄʝʞʜʫ ʥʠʤʠ ʜʦʣʞʝʥ ʙʳʪʴ ʚʦʟʚʝʜʝʥ ʰʧʠʣʴ, ʢʦʪʦʨʳʡ 
ʚʟʤʝʪʥʝʪʩʷ ʥʘ ʚʳʩʦʪʫ 506 ʤʝʪʨʦʚ. 
 
ʉʦʛʣʘʩʥʦ ʧʣʘʥʘʤ ʜʝʚʝʣʦʧʝʨʘ, ʚ ʙʘʰʥʷʭ ʢʦʤʧʣʝʢʩʘ ʙʫʜʫʪ ʨʘʩʧʦʣʘʛʘʪʴʩʷ ʦʬʠʩʥʳʝ 
ʧʦʤʝʱʝʥʠʷ ʠ ʘʧʘʨʪʘʤʝʥʪʳ, ʨʘʟʜʝʣʷʝʤʳʝ ʪʝʭʥʠʯʝʩʢʠʤʠ ʵʪʘʞʘʤʠ, ʘ ʚ ʰʧʠʣʝ ʨʘʟʤʝʩʪʷʪʩʷ 
ʧʘʥʦʨʘʤʥʳʝ ʣʠʬʪʳ ʠ ʵʚʘʢʫʘʮʠʦʥʥʳʝ ʣʝʩʪʥʠʮʳ. 
 
ʇʣʦʱʘʜʴ ʘʧʘʨʪʘʤʝʥʪʦʚ ʚ ʢʦʤʧʣʝʢʩʝ ʜʦʩʪʠʛʥʝʪ 82,302 ʪʳʩʷʯʠ ʢʚʘʜʨʘʪʥʳʭ ʤʝʪʨʦʚ, 
ʧʣʦʱʘʜʴ ʦʬʠʩʥʳʭ ʧʦʤʝʱʝʥʠʡ - 183,855 ʪʳʩʷʯʠ ʢʚʘʜʨʘʪʥʳʭ ʤʝʪʨʦʚ, ʘ ʧʣʦʱʘʜʴ ʪʦʨʛʦʚʳʭ 
ʧʦʤʝʱʝʥʠʡ ʠ ʥʝʜʚʠʞʠʤʦʩʪʠ ʜʨʫʛʦʛʦ ʥʘʟʥʘʯʝʥʠʷ - 44 ʪʳʩʷʯ ʢʚʘʜʨʘʪʥʳʭ ʤʝʪʨʦʚ. 
 

 
 
LME base metals hold early gains in official session 
Metal Bulletin News Alert Service 
 
Base metals consolidated early gains in Wednesday's official session on the London Metal 
Exchange, with all but tin settling above their opening prices on thin business. The complex 
moved up in the morning's trade due to the dollar finding a new low for the year against the 
euro, at more than $1.50. "The Eurodollar has hit new highs for the year today, which is helping 
prices to go up a little bit," a ring trader said. Three-month copper settled at $6,936/37 per tonne 
after opening the day at $6,910 per tonne. The red metal reached a high of $6,975 per tonne 
and traded as low as $6,895 per tonne by the time of the officials. Many market participants had 
been expecting a price correction after gains made in the market earlier this week. "We will be 
looking to book profits here, since the upside remains limited and the market is likely to pull 
back lower within next few weeks. 
 
 On the downside, near-term support is at $6,745 on copper and at $2,000 on aluminium," VTB 
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Capital analysts said, forecasting volatile trading towards the end of the 

week. But prices have held on the weak dollar, despite thin trading volumes on the day. 
"Turnover is only around half of what it usually is," a second ring trader said. "We've had 
precious little to do this week." Copper stocks rose by a net 1,950 tonnes on Wednesday, taking 
total inventories to 431,600 tonnes. Copper stocks have now risen for 16 consecutive trading 
days, with almost half of that amount delivered into warehouses in Korea as China continues to 
sell material back into the market. "The increasing flows of metal into LME warehouses in Korea 
are raising eyebrows," the analyst said. Three-month aluminium settled at $2,039/40 per tonne 
from its opening price of $2,025 per tonne. The contract reached a low of $2,023 before rising 
as high as $2,048 in early trading. Stocks rose by 8,100 tonnes on LME warehouses, bringing 
total inventories to 4,594,650 tonnes. Stocks have risen to such a high level due to a lack of 
activity in the main aluminium-consuming sectors, such as autos, but prices are still strong 
because of the flow of money into base metals - possibly the very same money that would 
otherwise have been spent on the finished products themselves. "It's the money that drives this 
market at the momenté because no one's spending any money on things like cars and instead 
they're putting money into funds which are putting money into metals - no one's spending 
anything so that's exacerbating the problem," a third trader said. Three-month zinc settled at 
$2,275/75.5 per tonne after opening the day at $2,250 per tonne. Stocks fell 275 tonnes to 
453,925 tonnes, but remain at high levels due to low demand. "Zinc inventories have already 
expanded by 79% year-to-date, pointing to a high level of supply that is coinciding with subdued 
demand," a second analyst said in a daily note, adding that zinc is expected to record a surplus 
of 800,000 tonnes this year. "Thanks to an expansion in the production of galvanized steel, 
which accounts for approximately half of the global zinc consumption, [the] aforementioned 
surplus is expected to decline to 400,000 tonnes during the coming year," he added. 
 

 
 
Crude oil prices firm before US energy report 

Agence France Presse 
 
Oil prices rose slightly on Wednesday as traders awaited the weekly US energy report after 
slower-than-expected economic growth in the United States, the world's biggest energy 
consuming nation. 
 
New York's main contract, light sweet crude for January delivery, added just one cent to 76.03 
dollars a barrel. 
 
Brent North Sea crude for January delivery increased 31 cents to 76.77 dollars a barrel in 
London trading. 
 
"Today, all attention will be on the weekly US fuel inventories report," said VTB Capital 

commodities analyst Andrey Kryuchenkov. 
 
"We expect a hike in production, following some disruption after Tropical Storm Ida, with rising 
product stocks and a small gain in crude stockpiles," he added. 
 
The US government's Department of Energy (DoE) will later publish its weekly snapshot on 
energy inventories for the week ending November 20. 
 
Market expectations are that American crude oil stockpiles grew by 1.5 million barrels last week, 
according to analysts polled by Dow Jones Newswires. 
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Gasoline or petrol stocks are seen rising by 500,000 barrels. Distillates, which include diesel 
and heating fuel, are expected to gain 200,000 barrels. 
 
Hurricane Ida had weakened to a tropical storm earlier this month but led to the closure of some 
oil rigs in the Gulf of Mexico. 
 
Meanwhile, the US Commerce Department had revealed on Tuesday that the American 
economy grew an annual 2.8 percent in the third quarter, down from last month's estimate of 3.5 
percent. 
 
The data show the world's biggest economy appearing to emerge from recession after several 
quarters of shrinkage, but with less momentum than previously thought. 
 
"Yesterday's revised GDP (gross domestic product) figure, down to 2.8 percent from 3.5 
percent, dampened hopes of an immediate recovery," said ODL analyst Marius Paun in a note 
to clients. 
 
Crude oil also won modest support on Wednesday from the weak greenback, which makes 
dollar-denominated raw materials cheaper for buyers using stronger currencies, and therefore 
tends to boost demand and eventually prices. 
 
In foreign exchange trade, the European single currency jumped back above 1.50 dollars on 
Wednesday, sending the price of gold to a record high, analysts said. 
 
In late morning trading here, the euro rose to 1.5033 dollars from 1.4959 dollars late in New 
York on Tuesday. 
 
The price of gold meanwhile struck a record high of 1,180.50 dollars an ounce on the London 
Bullion Market. 
 

 
 
ʄʝʜʴ ʜʦʨʦʞʘʝʪ ʥʘ LME ʚ ʩʚʷʟʠ ʩ ʧʘʜʝʥʠʝʤ ʜʦʣʣʘʨʘ 
ʈʝʡʪʝʨ - ʅʦʚʦʩʪʠ ʥʘ ʈʫʩʩʢʦʤ ʗʟʳʢʝ 
 
ʃʆʅɼʆʅ, 25 ʥʦʷ (ʈʝʡʪʝʨ) - ʄʝʜʴ ʜʦʨʦʞʘʝʪ, ʪʘʢ ʢʘʢ ʜʦʣʣʘʨ ʦʧʫʩʪʠʣʩʷ ʜʦ ʙʦʣʝʝ ʯʝʤ 
ʛʦʜʦʚʦʛʦ ʤʠʥʠʤʫʤʘ ʢ ʚʘʣʶʪʥʦʡ ʢʦʨʟʠʥʝ, ʥʦ ʨʦʩʪ ʟʘʧʘʩʦʚ ʥʘʧʦʤʠʥʘʝʪ ʠʥʚʝʩʪʦʨʘʤ ʦ 
ʩʣʘʙʦʤ ʩʧʨʦʩʝ ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ. 
 
ɺ 15.15 ʄʉʂ ʪʨʝʭʤʝʩʷʯʥʳʝ ʬʴʶʯʝʨʩʳ ʥʘ ʤʝʜʴ <MCU3> ʥʘ ʃʦʥʜʦʥʩʢʦʡ ʙʠʨʞʝ ʤʝʪʘʣʣʦʚ 
(LME) ʪʦʨʛʦʚʘʣʠʩʴ ʧʦ $6.940 ʟʘ ʪʦʥʥʫ ʚ ʩʨʘʚʥʝʥʠʠ ʩ $6.870 ʧʨʠ ʟʘʢʨʳʪʠʠ ʪʦʨʛʦʚ ʚʦ 
ʚʪʦʨʥʠʢ. 
 
"ʉʪʠʤʫʣ ʦʜʠʥ - ʵʪʦ ʜʦʣʣʘʨ", - ʢʦʥʩʪʘʪʠʨʦʚʘʣ ʘʥʘʣʠʪʠʢ Commerzbank ʖʛʝʥ ɺʘʡʥʙʝʨʛ. 
 
ʇʘʜʝʥʠʝ ʜʦʣʣʘʨʘ ʚʳʟʚʘʥʦ ʦʞʠʜʘʥʠʷʤʠ ʩʦʭʨʘʥʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʚ ʉʐɸ ʥʘ ʥʠʟʢʦʤ 
ʫʨʦʚʥʝ ʝʱʝ ʥʝʢʦʪʦʨʦʝ ʚʨʝʤʷ. ʏʝʤ ʥʠʞʝ ʢʫʨʩ ʜʦʣʣʘʨʘ, ʪʝʤ ʚʳʛʦʜʥʝʝ ʧʦʢʫʧʘʪʴ ʩʳʨʴʝ, 
ʥʦʤʠʥʠʨʦʚʘʥʥʦʝ ʚ ʘʤʝʨʠʢʘʥʩʢʦʡ ʚʘʣʶʪʝ, ʠʥʚʝʩʪʦʨʘʤ ʟʘ ʧʨʝʜʝʣʘʤʠ ʉʐɸ. 
 
"ʅʘʩʪʨʦʝʥʠʝ ʦʯʝʥʴ ʦʧʪʠʤʠʩʪʠʯʥʦʝ... ʈʳʥʦʢ ʥʝ ʜʫʤʘʝʪ ʦ ʨʠʩʢʘʭ. ʈʳʥʦʢ ʩʯʠʪʘʝʪ, ʯʪʦ ʚ 
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ʙʫʜʫʱʝʤ ʛʦʜʫ ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʵʢʦʥʦʤʠʢʠ ʙʫʜʝʪ ʩʪʘʙʠʣʴʥʳʤ, ʠ ʩʧʨʦʩ 
ʙʫʜʝʪ ʨʘʩʪʠ", - ʩʢʘʟʘʣ ɺʘʡʥʙʝʨʛ, ʜʦʙʘʚʠʚ, ʯʪʦ ʧʦʢʘ ʩʧʨʦʩ ʥʘ ʧʨʦʤʳʰʣʝʥʥʳʝ ʤʝʪʘʣʣʳ ʚʥʝ 
ʂʠʪʘʷ ʥʝʚʳʩʦʢ. 
 
ɼʨʫʛʠʝ ʘʥʘʣʠʪʠʢʠ ʧʨʝʜʫʧʨʝʞʜʘʶʪ, ʯʪʦ ʠ ʚ ʂʠʪʘʝ - ʢʨʫʧʥʝʡʰʝʤ ʚ ʤʠʨʝ ʧʦʪʨʝʙʠʪʝʣʝ ʤʝʜʠ - 
ʩʧʨʦʩ ʥʘʯʠʥʘʝʪ ʩʦʢʨʘʱʘʪʴʩʷ. ɹʣʘʛʦʜʘʨʷ ʘʢʪʠʚʥʳʤ ʟʘʢʫʧʢʘʤ ʚ ʂʠʪʘʝ ʤʝʜʴ ʧʦʜʦʨʦʞʘʣʘ 
ʙʦʣʝʝ ʯʝʤ ʚʜʚʦʝ ʩ ʥʘʯʘʣʘ ʛʦʜʘ. 
 
ɿʘʧʘʩʳ ʤʝʜʠ ʥʘ ʩʢʣʘʜʘʭ LME ʜʦʩʪʠʛʣʠ 431.600 ʪʦʥʥ - ʚʳʩʰʝʡ ʪʦʯʢʠ ʩ ʢʦʥʮʘ ʘʧʨʝʣʷ. 
 
"ʉʦʢʨʘʱʝʥʠʝ ʟʘʢʫʧʦʢ ʚ ʂʠʪʘʝ, ʚʝʨʦʷʪʥʦ, ʥʝ ʧʦʟʚʦʣʠʪ ʮʝʥʘʤ ʨʘʩʪʠ ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ, 
ʪʘʢ ʢʘʢ ʩʧʨʦʩ ʚ ʢʨʫʧʥʝʡʰʝʤ ʚ ʤʠʨʝ ʧʦʪʨʝʙʠʪʝʣʝ ʩʥʠʞʘʝʪʩʷ ʧʦʩʣʝ ʨʝʢʦʨʜʥʳʭ ʫʨʦʚʥʝʡ, 
ʢʦʪʦʨʳʝ ʤʳ ʥʘʙʣʶʜʘʣʠ ʣʝʪʦʤ", - ʛʦʚʦʨʠʪʩʷ ʚ ʦʪʯʝʪʝ ɺʊɹ ʂʘʧʠʪʘʣ. 

 
"ʎʝʥʳ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʠ ʨʘʩʪʫʱʠʝ ʟʘʧʘʩʳ ʥʝ ʩʧʦʩʦʙʩʪʚʦʚʘʣʠ ʨʦʩʪʫ ʠʤʧʦʨʪʘ ʚ 
ʦʢʪʷʙʨʝ, ʠ ʤʳ ʦʞʠʜʘʝʤ ʧʨʦʜʦʣʞʝʥʠʷ ʵʪʦʡ ʪʝʥʜʝʥʮʠʠ ʚ ʥʦʷʙʨʝ ʠ ʜʝʢʘʙʨʝ". 
 
ɸʣʶʤʠʥʠʡ <MAL3> ʚ 15.15 ʄʉʂ ʧʦʜʦʨʦʞʘʣ ʜʦ $2.036 ʟʘ ʪʦʥʥʫ ʩ $2.024 ʧʨʠ ʟʘʢʨʳʪʠʠ 
ʪʦʨʛʦʚ ʚʦ ʚʪʦʨʥʠʢ, ʘ ʝʛʦ ʟʘʧʘʩʳ ʥʘ LME ʚʳʨʦʩʣʠ ʥʘ 8.100 ʪʦʥʥ, ʧʨʠʙʣʠʟʠʚʰʠʩʴ ʢ 
ʨʝʢʦʨʜʥʳʤ 4,6 ʤʠʣʣʠʦʥʘ ʪʦʥʥ. 
 
ʅʘʩʪʨʦʝʥʠʝ ʠʥʚʝʩʪʦʨʦʚ ʫʣʫʯʰʠʣʦʩʴ ʧʦʩʣʝ ʧʫʙʣʠʢʘʮʠʠ ʧʨʦʪʦʢʦʣʘ ʥʦʷʙʨʴʩʢʦʛʦ ʟʘʩʝʜʘʥʠʷ 
ʂʦʤʠʪʝʪʘ ʧʦ ʦʪʢʨʳʪʳʤ ʨʳʥʢʘʤ ʌʈʉ ʉʐɸ, ʛʜʝ ʛʦʚʦʨʠʪʩʷ ʯʪʦ ʌʈʉ ʚʩʝ ʩ ʙʦʣʴʰʠʤ 
ʦʧʪʠʤʠʟʤʦʤ ʦʮʝʥʠʚʘʝʪ ʧʝʨʩʧʝʢʪʠʚʳ ʧʦʜʲʝʤʘ ʘʤʝʨʠʢʘʥʩʢʦʡ ʵʢʦʥʦʤʠʢʠ [ID:nRX2535422]. 
ɼʦʙʘʚʠʣʠ ʦʧʪʠʤʠʟʤʘ ʨʦʩʪ ʮʝʥ ʥʘ ʜʦʤʘ ʚ ʉʐɸ ʚ ʩʝʥʪʷʙʨʝ ʠ ʨʦʩʪ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ 
ʜʦʚʝʨʠʷ ʚ ʥʦʷʙʨʝ [ID:nMUE5AN1TI] [ID:nMUE5AN1YV]. 
 
ʎʠʥʢ <MZN3> ʧʦʜʦʨʦʞʘʣ ʜʦ $2.267 ʟʘ ʪʦʥʥʫ ʩ $2.236, ʩʚʠʥʝʮ <MPB3> ʚʳʨʦʩ ʜʦ $2.365 ʩ 
$2.333, ʦʣʦʚʦ <MSN3> ʪʦʨʛʦʚʘʣʦʩʴ ʧʦ $15.025 ʧʨʦʪʠʚ $14.950 ʠ ʥʠʢʝʣʴ <MNI3> ʩʪʦʠʣ 
$16.840 ʧʨʦʪʠʚ $16.750. 
 

 
 
Base metals rise in LME pre-market as dollar hits $1.50 against euro 
Metal Bulletin News Alert Service 
 
Most base metals rose in early trading on the London Metal Exchange on Wednesday as the 
dollar traded at $1.50 against the euro. The dollar, which was trading at $1.493 against the euro 
in pre-market trading on Tuesday, softened despite better than expected US consumer-
confidence data released on Tuesday afternoon. Three-month copper rose as high as 
$6,965.75 per tonne in London on the dollar weakness and improving sentiment in financial 
markets after it opened at $6,910 per tonne. The contract traded no lower than $6,895 per tonne 
compared with its official price on Tuesday of $6,899/900 per tonne. Copper's gains on the LME 
followed a strong session in Asia, with the February Shanghai Futures Exchange contract 
ended at 54,680 yuan ($8,005) per tonne, up 800 yuan per tonne. Despite the bullish data and 
this week's high copper prices, US physical demand remains weak, market sources said. 
 
 "We're not seeing it getting better - it's just easy for the politicians to give data,"  one market 
participant said. "There's still far less activity in the US and Europe, and the only places we've 
seen growth are in China and India," he said. "It's amazing where copper's got to this week, but 
the world just hasn't recovered to the same level as the prices. There's a mismatch with 
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fundamentals here - the only thing driving this up is traders and funds." 
Copper stocks rose by a net 1,950 tonnes on Wednesday, taking total inventories to 431,600 
tonnes. The cash-to-three-month contango on copper was $31/26.75 per tonne in pre-market 
trading compared with $34.5/35 in Tuesday's official session. Aluminium changed hands as high 
as $2,047 per tonne in early trading after opening at $2,025 per tonne. The contract dipped no 
lower than $2,023 per tonne, basis three months, compared with $2,028/28.5 per tonne in 
Tuesday's official trading. A hefty rise in LME bonded warehouse stocks, which had been falling 
steadily, failed to dent the price rise. "It's the money that drives this market at the 
momentébecause no one's spending any money on things like cars and instead they're putting 
money into funds which are putting money into metals - no one's spending anything so that's 
exacerbating the problem," one trader said. Inventories rose by a net 8,100 tonnes, taking total 
stocks to 4,594,650 tonnes. The cash-to-three-month contango on aluminium was $34.50/32.50 
per tonne in early trading compared with $33.50 per tonne in Tuesday's officials. Following the 
gains in aluminium and copper earlier this week that saw the red metal hit highs of $7,010 per 
tonne, many analysts are expecting a correction in the base metals market. "We will be looking 
to book profits here, since the upside remains limited and the market is likely to pull back lower 
within next few weeks...On the downside, near-term support is at $6,745 on copper and at 
$2,000 on aluminium," VTB Capital analysts said, forecasting volatile trading towards the end of 

the week. Tin for delivery in three months was the only one of the six base metals to fall in early 
trading, dropping as low as $15,030 per tonne by 09:07 GMT. The contract failed to trade higher 
than its open at $15,100 per tonne and was changing hands for $15,050 per tonne at 09:07. 
Wednesday's prices were still slightly higher than Tuesday's official settlement at $15,020/25 
per tonne. The cash-to-three-month backwardation on tin was $8/28 per tonne in early business 
compared with a contango of $65 per tonne in Tuesday's officials. The cash-to-three-month 
spread on tin has narrowed sharply in recent weeks from a backwardation of around $400 per 
tonne in mid-October. 
 
 

 
 
 
Daimler mulls buying blocking stake in Kamaz 

SKRIN Newswire 
 
The Daimler German concern has notified the Troika Dialog investment company that owns a 
44.4-percent stake in the auto giant Kamaz of its intention to purchase 15 percent, plus to the 
10 percent it owns. Daimler's stake could therefore become blocking, says Vesti citing two 
sources close to the Kamaz owners. Daimler intends to buy a stake slightly bigger than the one 
owned by Rostekhnologii, 15 percent, specified a source. This should allow increase the share 
from the present-day 10 percent to blocking. The parties are negotiating a price of the deal. It is 
so far not known how much the German concern has proposed to pay. The Daimler 
representative Uta Leitner confirmed the company was negotiating with Troika and Kamaz 
expanding cooperation, including increasing the share. The sum of the deal with Rostekhnologii 
could be $300-320 mln, Interfax said in September. In the long term, buying one more stake in 
Kamaz could make sense, notes Vladimir Bespalov, an analyst at VTB Capital. 

 
 Kamaz holds over one half of the truck market in Russia and will not give up its position when 
the country recovers from crisis. The price of the deal, Bespalov considers, will most likely be in 
between what Troika Dialog asked for in September and the price based on the current 
quotations. Troika Dialog and Rostekhnologii refused to comment. Daimler increasing the stake 
could hardly be a blow to the state corporation, says a top manager at a larger auto holding. 
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Rostekhnologii will find it hard to obtain budget money to buy Kamaz. 
Besides, the deal with Daimler originally included selling 42 percent in the auto giant but the 
crisis interfered. Daimler is now in a difficult financial situation, although in the 3rd quarter the 
concern rose to profits: EBIT was 470 mln euros, while net profit was 56 mln euros. The deal is 
not 100-percent guaranteed though, says the edition. The Federal Antimonopoly Service chief 
Alexei Ulianov said Daimler had so far field no application for increasing its stake in Kamaz. The 
auto plant's General Director Sergei Kogogin on Saturday told Interfax: "Troika Dialog is 
conducting negotiations. In the pre-crisis time there would be no doubts but now, when there is 
no money, everything is different."  
 
 

 
 
ɸʃʈʆʉɸ ʇʃɸʅʀʈʋɽʊ ʈɸɿʄɽʉʊʀʊʔ ECP ʇʆɼ 8,75-9% ɻʆɼʆɺʓʍ 

WPS: ɽʞʝʜʥʝʚʥʦʝ ɼʝʣʦʚʦʝ ʦʙʦʟʨʝʥʠʝ 
 
ɸʃʈʆʉɸ ʧʣʘʥʠʨʫʝʪ ʨʘʟʤʝʩʪʠʪʴ ʛʦʜʦʚʳʝ ʝʚʨʦʢʦʤʤʝʨʯʝʩʢʠʝ ʙʫʤʘʛʠ (European Commercial 
Paper, ECP) ʧʦʜ 8,75-9% ʛʦʜʦʚʳʭ, ʩʦʦʙʱʠʣ ʀʥʪʝʨʬʘʢʩʫ-ɸʌʀ ʠʩʪʦʯʥʠʢ ʚ ʬʠʥʘʥʩʦʚʳʭ 
ʢʨʫʛʘʭ. ʇʦ ʝʛʦ ʩʣʦʚʘʤ, ʢʦʤʧʘʥʠʷ ʧʦʧʳʪʘʝʪʩʷ ʟʘʤʝʩʪʠʪʴ ECP, ʧʦʛʘʰʝʥʥʳʝ ʚ ʪʝʯʝʥʠʝ 
ʥʦʷʙʨʷ, ʥʘ ʩʫʤʤʫ ʦʢʦʣʦ $232 ʤʣʥ. ʆʨʛʘʥʠʟʘʪʦʨʦʤ ʚʳʧʫʩʢʘ ʚʳʩʪʫʧʘʝʪ "ɺʊɹ ʂʘʧʠʪʘʣ". 
 
ʋ ɸʃʈʆʉɸ ʝʩʪʴ ʧʨʦʛʨʘʤʤʘ ECP ʦʙʱʠʤ ʦʙʲʝʤʦʤ $700 ʤʣʥ. ʂʦʤʧʘʥʠʷ ʘʢʪʠʚʥʦ ʧʨʠʚʣʝʢʘʣʘ 
ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ, ʯʪʦʙʳ ʬʠʥʘʥʩʠʨʦʚʘʪʴ ʧʨʦʛʨʘʤʤʫ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʧʦʜʟʝʤʥʳʭ ʨʫʜʥʠʢʦʚ 
(ʪʨʠ ʨʫʜʥʠʢʘ ʩʪʦʠʤʦʩʪʴʶ ʦʢʦʣʦ $1 ʤʣʨʜ. ʢʘʞʜʳʡ). ʅʘ ʢʦʥʝʮ ʠʶʣʷ ʯʠʩʪʳʡ ʜʦʣʛ ʩʦʩʪʘʚʣʷʣ 
ʦʢʦʣʦ $5 ʤʣʨʜ., ʧʦ ʠʪʦʛʘʤ ʜʝʚʷʪʠ ʤʝʩʷʮʝʚ ʦʥ ʩʥʠʟʠʣʩʷ ʧʨʠʤʝʨʥʦ ʜʦ 120 ʤʣʨʜ. ʨʫʙ. 
ʙʣʘʛʦʜʘʨʷ ʪʦʤʫ, ʯʪʦ ɸʃʈʆʉɸ ʩ ʠʶʣʷ ʚʦʟʦʙʥʦʚʠʣʘ ʧʨʦʜʘʞʠ ʘʣʤʘʟʦʚ ʥʘ ʨʳʥʢʝ. ɺ ʥʦʷʙʨʝ 
ʦʥʘ ʧʦʩʪʘʚʠʣʘ ʢʣʠʝʥʪʘʤ ʘʣʤʘʟʥʦʛʦ ʩʳʨʴʷ ʠ ʙʨʠʣʣʠʘʥʪʦʚ ʥʘ $338 ʤʣʥ. 
 
ʂʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ɸʃʈʆʉɸ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʩʦʩʪʘʚʣʷʝʪ $3,85 ʤʣʨʜ. ʂ ʢʦʥʮʫ 2010 
ʛʦʜʘ ʢʦʤʧʘʥʠʷ ʥʘʤʝʨʝʥʘ ʩʦʢʨʘʪʠʪʴ ʜʦʣʛ ʜʦ $3,3 ʤʣʨʜ., ʘ ʪʘʢʞʝ ʫʜʝʰʝʚʠʪʴ ʦʙʩʣʫʞʠʚʘʥʠʝ 
ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ. 
 
 

 
 
ɹʘʥʢ "ɺʦʟʨʦʞʜʝʥʠʝ" ʚ III ʢʚʘʨʪʘʣʝ ʤʦʛ ʩʥʠʟʠʪʴ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʧʦ ʄʉʌʆ ʥʘ 9,3% - 
ʘʥʘʣʠʪʠʢʠ. 

ʈʀɸ ʅʦʚʦʩʪʠ 
 
ʄʆʉʂɺɸ, 25 ʥʦʷ - ʈʀɸ ʅʦʚʦʩʪʠ, ʄʘʨʠʷ ʂʥʷʟʝʚʘ. ɹʘʥʢ "ɺʦʟʨʦʞʜʝʥʠʝ", ʚʭʦʜʷʱʠʡ ʚ 
ʪʨʠʜʮʘʪʢʫ ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, ʤʦʛ ʧʦʣʫʯʠʪʴ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʚ ʪʨʝʪʴʝʤ 
ʢʚʘʨʪʘʣʝ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʧʦ ʄʉʌʆ ʚ ʨʘʟʤʝʨʝ 232,1 ʤʠʣʣʠʦʥʘ ʨʫʙʣʝʡ, ʩʦʢʨʘʪʠʚ, ʪʘʢʠʤ 
ʦʙʨʘʟʦʤ, ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʚʪʦʨʳʤ ʢʚʘʨʪʘʣʦʤ ʵʪʦʛʦ ʛʦʜʘ ʥʘ 9,3%, ʘ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ - ʚ 4,2 ʨʘʟʘ, ʩʣʝʜʫʝʪ ʠʟ ʢʦʥʩʝʥʩʫʩ-
ʧʨʦʛʥʦʟʘ, ʩʦʩʪʘʚʣʝʥʥʦʛʦ ʈʀɸ ʅʦʚʦʩʪʠ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʧʨʦʩʘ ʘʥʘʣʠʪʠʢʦʚ. 
 
ɹʘʥʢ ʦʧʫʙʣʠʢʫʝʪ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ ʚ ʩʨʝʜʫ, 25 ʥʦʷʙʨʷ ʠ ʙʫʜʝʪ ʧʝʨʚʳʤ ʩʨʝʜʠ 
ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʢʨʝʜʠʪʥʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʦʪʯʠʪʘʚʰʠʭʩʷ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ ʠ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ 
2009 ʛʦʜʘ ʧʦ ʄʉʌʆ. 
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ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ ʟʘ ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 386 
ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ, ʟʘ ʚʪʦʨʦʡ - 256 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ, ʚ ʮʝʣʦʤ ʟʘ ʧʦʣʫʛʦʜʠʝ - 642 
ʤʠʣʣʠʦʥʘ ʨʫʙʣʝʡ. 
 
ʇʨʦʛʥʦʟʳ ʘʥʘʣʠʪʠʢʦʚ ʧʦ ʪʨʝʪʴʝʤʫ ʢʚʘʨʪʘʣʫ ʟʘʤʝʪʥʦ ʨʘʟʥʷʪʴʩʷ: ʤʘʢʩʠʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ 
ʧʨʠʙʳʣʠ ʟʘ ʢʚʘʨʪʘʣ - 586 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ, ʤʠʥʠʤʘʣʴʥʳʡ - 69 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ. 
ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʯʘʩʪʴ ʘʥʘʣʠʪʠʢʦʚ ʧʨʦʛʥʦʟʠʨʫʝʪ ʨʦʩʪ ʧʨʠʙʳʣʠ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩʦ ʚʪʦʨʳʤ. ʆʜʥʘʢʦ ʚ ʣʶʙʦʤ ʩʣʫʯʘʝ ʦʥʘ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʥʠʞʝ ʫʨʦʚʥʷ ʪʨʝʪʴʝʛʦ 
ʢʚʘʨʪʘʣʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (ʢʦʛʜʘ ʙʘʥʢ ʟʘʨʘʙʦʪʘʣ 966 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ). 
 
ɿʘ ʷʥʚʘʨʴ-ʩʝʥʪʷʙʨʴ ʙʘʥʢ ʤʦʛ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʚ ʨʘʟʤʝʨʝ 874,1 ʤʠʣʣʠʦʥʘ ʨʫʙʣʝʡ, ʯʪʦ 
ʧʦʯʪʠ ʚ ʪʨʠ ʨʘʟʘ ʤʝʥʴʰʝ ʫʨʦʚʥʷ ʷʥʚʘʨʷ-ʩʝʥʪʷʙʨʷ 2008 ʛʦʜʘ (2,525 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ). 
 
ʅʠʞʝ ʧʨʠʚʦʜʷʪʩʷ ʜʘʥʥʳʝ ʧʨʦʛʥʦʟʦʚ ʘʥʘʣʠʪʠʢʦʚ ʧʦ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʙʘʥʢʘ ʟʘ ʷʥʚʘʨʴ-
ʩʝʥʪʷʙʨʴ 2009 ʛʦʜʘ (ʚ ʤʠʣʣʠʦʥʘʭ ʨʫʙʣʝʡ): 
 
ɼʦʡʯʝ ʙʘʥʢ - 586 
 
UBS - 289 
 
ʀʌʂ "ʄʝʪʨʦʧʦʣʴ" - 266 
 
Rye, Man & Gor securities - 192 
 
ɹʂʉ - 178 
 
ɺʊɹ ʂʘʧʠʪʘʣ - 169 

 
"ʊʨʦʡʢʘ ʜʠʘʣʦʛ" - 108 
 
"ʂʀʊ ʌʠʥʘʥʩ" - 69 
 
ɼʦʡʯʝ ʙʘʥʢ ʦʙʲʷʩʥʷʝʪ ʩʚʦʡ ʧʨʦʛʥʦʟ ʧʦ ʧʦʯʪʠ ʪʨʝʭʢʨʘʪʥʦʤʫ ʫʚʝʣʠʯʝʥʠʶ ʧʨʠʙʳʣʠ ʟʘ 
ʢʚʘʨʪʘʣ ʩʥʠʞʝʥʠʝʤ ʩʪʦʠʤʦʩʪʴ ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʬʦʥʜʠʨʦʚʘʥʠʷ (ʜʦ 3,8% ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 
ʩ 5,1% ʚʦ ʚʪʦʨʦʤ). 
 
ʂʨʦʤʝ ʪʦʛʦ, ɼʦʡʯʝ ʙʘʥʢ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʙʘʥʢ "ɺʦʟʨʦʞʜʝʥʠʝ" ʩʥʠʟʠʣ ʦʪʯʠʩʣʝʥʠʷ ʚ 
ʨʝʟʝʨʚʳ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʧʨʦʪʠʚ ʚʪʦʨʦʛʦ ʥʘ 26% - ʜʦ 929 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ ʥʘ ʢʦʥʝʮ 
ʩʝʥʪʷʙʨʷ ʩ 1,249 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʥʘ ʢʦʥʝʮ ʠʶʥʷ. 
 
"ʈʦʩʪ ʧʨʠʙʳʣʠ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʧʨʦʪʠʚ ʚʪʦʨʦʛʦ ʚ ʦʩʥʦʚʥʦʤ ʦʙʫʩʣʦʚʣʝʥ ʨʦʩʪʦʤ 
ʧʨʠʙʳʣʠ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʦʡ", - ʩʯʠʪʘʝʪ ʘʥʘʣʠʪʠʢ ʀʌʂ "ʄʝʪʨʦʧʦʣʴ" ʀʚʘʥ 
ʂʘʯʢʦʚʩʢʠʡ, ʢʦʪʦʨʳʡ ʧʨʦʛʥʦʟʠʨʫʝʪ ʧʨʠʤʝʨʥʦ 4%-ʥʳʡ ʨʦʩʪ ʧʨʠʙʳʣʠ ʟʘ ʢʚʘʨʪʘʣ. 
 
"ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ, ʥʘ ʤʦʡ ʚʟʛʣʷʜ, ʥʝʤʥʦʛʦ ʩʥʠʟʠʣʘʩʴ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ 
ʚʪʦʨʳʤ, ʚ ʦʩʥʦʚʥʦʤ ʦʪʨʘʞʘʷ ʥʝʙʦʣʴʰʦʡ ʨʦʩʪ ʟʘʪʨʘʪ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʝʟʝʨʚʦʚ ʧʦ 
ʧʣʦʭʠʤ ʢʨʝʜʠʪʘʤ - ʜʦ 1,311 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ (ʫʚʝʣʠʯʝʥʠʝ ʥʘ 4,9% - ʨʝʜ.)", - ʩʯʠʪʘʝʪ 
ʩʪʘʨʰʠʡ ʘʥʘʣʠʪʠʢ Rye, Man & Gor securities ʉʝʨʛʝʡ ʇʝʨʤʠʥʦʚ, ʧʦ ʧʨʦʛʥʦʟʘʤ ʢʦʪʦʨʦʛʦ 
ʧʨʠʙʳʣʴ ʩʥʠʟʠʣʘʩʴ ʥʘ 25%. 
 
ɸʥʘʣʠʪʠʢʠ "ʂʀʊ ʌʠʥʘʥʩʘ", ʦʞʠʜʘʶʱʠʝ ʥʘʠʙʦʣʴʰʝʛʦ ʠʟ ʚʩʝʭ ʦʧʨʦʰʝʥʥʳʭ ʧʘʜʝʥʠʷ 
ʧʨʠʙʳʣʠ, ʧʨʝʜʧʦʣʘʛʘʶʪ, ʯʪʦ ʦʪʯʠʩʣʝʥʠʷ ʚ ʨʝʟʝʨʚʳ ʚʳʨʘʩʪʫʪ ʥʝʟʥʘʯʠʪʝʣʴʥʦ - ʥʘ 1,7% ʜʦ 
1,270 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. ʇʨʠ ʵʪʦʤ ʚ "ʂʀʊ ʌʠʥʘʥʩʥʝ" ʦʞʠʜʘʶʪ ʙʦʣʴʰʝʛʦ ʧʘʜʝʥʠʷ 



 

Global Communications and Marketing 

ʜʦʭʦʜʦʚ "ɺʦʟʨʦʞʜʝʥʠʷ", ʯʝʤ ʧʨʦʯʠʝ ʨʝʩʧʦʥʜʝʥʪʳ. 
 
ʂʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʙʘʥʢʘ "ɺʦʟʨʦʞʜʝʥʠʝ" ʧʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ ʪʝʢʫʱʝʛʦ ʛʦʜʘ 
ʩʦʩʪʘʚʣʷʣ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ ʦʢʦʣʦ 90,2 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. ʇʨʦʩʨʦʯʝʥʥʘʷ 
ʟʘʜʦʣʞʝʥʥʦʩʪʴ - 7,3%, ʨʝʟʝʨʚʳ ʧʦ ʢʨʝʜʠʪʘʤ - 7,8% ʦʪ ʧʦʨʪʬʝʣʷ, ʥʘʧʦʤʠʥʘʶʪ ʘʥʘʣʠʪʠʢʠ. 
 
ʇʦ ʦʮʝʥʢʝ "ʊʨʦʡʢʠ ʜʠʘʣʦʛ", ʦʙʲʝʤ ʢʨʝʜʠʪʦʚ ʙʘʥʢʘ ʩʥʠʟʠʣʩʷ ʢ ʢʦʥʮʫ ʩʝʥʪʷʙʨʷ ʜʦ 84,2 
ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ, ʘ ʨʝʟʝʨʚʳ ʥʘ ʧʦʢʨʳʪʠʝ ʫʙʳʪʢʦʚ ʧʦ ʢʨʝʜʠʪʘʤ ʜʦʣʞʥʳ ʙʳʣʠ 
ʫʚʝʣʠʯʠʪʴʩʷ ʥʘ 5,75%. ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʪʥʦʰʝʥʠʝ ʨʝʟʝʨʚʦʚ ʢ ʚʘʣʦʚʳʤ ʢʨʝʜʠʪʘʤ ʩʦʩʪʘʚʠʣʦ 
9,6%, ʘ ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ 9%. 
 
"ʄʳ ʧʨʦʛʥʦʟʠʨʫʝʤ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʙʘʥʢʘ "ɺʦʟʨʦʞʜʝʥʠʝ" ʥʘ ʫʨʦʚʥʝ 86,6 ʤʠʣʣʠʘʨʜʘ 
ʨʫʙʣʝʡ, NPL - 9% ʦʪ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʨʝʟʝʨʚʳ - 100% ʦʪ NPL ʠʣʠ 9% ʦʪ ʢʨʝʜʠʪʥʦʛʦ 
ʧʦʨʪʬʝʣʷ", - ʛʦʚʦʨʠʪ ʘʥʘʣʠʪʠʢ ʬʠʥʘʥʩʦʚʦʡ ʛʨʫʧʧʳ ɹʂʉ ɼʝʥʠʩ ʄʫʭʠʥ. 
 
Rye, Man & Gor securities ʦʮʝʥʠʚʘʝʪ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʥʘ ʢʦʥʝʮ ʩʝʥʪʷʙʨʷ ʚ 84,8 
ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ, ʜʦʣʶ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ - 9,3%, ʜʦʣʶ ʨʝʟʝʨʚʦʚ ʥʘ ʧʣʦʭʠʝ 
ʩʩʫʜʳ - 9,8%. 
 

 
 
 
ʌʉʊ ʫʥʠʟʠʣʘ "ʈʫʩɻʠʜʨʦ" 

ʈɹʂ ɼʝʡʣʠ 
 
ɺ 2010 ʛʦʜʫ ʩʨʝʜʥʝʦʪʧʫʩʢʥʳʝ ʪʘʨʠʬʳ ʜʣʷ ʛʝʥʝʨʘʪʦʨʦʚ ʚʳʨʘʩʪʫʪ ʥʘ 3,6%. ʅʦ ʝʩʣʠ ʜʣʷ 
ʆɻʂ ʠ ʊɻʂ ʨʘʩʮʝʥʢʠ ʧʦʚʳʩʷʪʩʷ (ʥʘ 5 ʠ 9,2% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ), ʪʦ ʜʣʷ çʈʫʩɻʠʜʨʦè ʠ 
ʘʪʦʤʥʳʭ ʩʪʘʥʮʠʡ ʦʥʠ ʩʥʠʟʷʪʩʷ ʥʘ 6,4 ʠ 2,2% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ʉʪʨʝʤʷʩʴ ʚʧʠʩʘʪʴʩʷ ʚ 8-
ʧʨʦʮʝʥʪʥʳʡ ʧʦʨʦʛ ʧʦʜʦʨʦʞʘʥʠʷ ʜʣʷ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʛʦʩʫʜʘʨʩʪʚʦ ʧʨʝʜʧʦʯʣʦ ʟʘ ʩʯʝʪ 
ʛʝʥʝʨʘʪʦʨʦʚ ʩʫʱʝʩʪʚʝʥʥʦ ʧʦʚʳʩʠʪʴ ʪʘʨʠʬʳ ʩʝʪʝʚʳʭ ʢʦʤʧʘʥʠʡ, ʧʝʨʝʭʦʜʷʱʠʭ ʥʘ RAB. 
ʇʦʜ ʫʜʘʨʦʤ ʦʢʘʟʘʣʘʩʴ çʈʫʩ-ɻʠʜʨʦè: ʚʯʝʨʘʰʥʷʷ ʥʦʚʦʩʪʴ ʩʥʠʟʠʣʘ ʧʨʦʛʥʦʟ ʚʳʨʫʯʢʠ 
ʢʦʤʧʘʥʠʠ ʚ 2010 ʛʦʜʫ ʥʘ 7 ʤʣʨʜ ʨʫʙ., ʜʦ 74 ʤʣʨʜ. ʅʝʧʦʣʫʯʝʥʠʝ ʵʪʠʭ ʩʨʝʜʩʪʚ ʤʦʞʝʪ 
ʧʨʠʚʝʩʪʠ ʢ ʧʝʨʝʩʤʦʪʨʫ ʠʥʚʝʩʪʧʨʦʛʨʘʤʤʳ çʈʫʩɻʠʜʨʦè, ʛʦʚʦʨʷʪ ʘʥʘʣʠʪʠʢʠ. 
 
ʇʨʘʚʣʝʥʠʝ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʳ ʧʦ ʪʘʨʠʬʘʤ (ʌʉʊ) ʚʯʝʨʘ ʧʨʠʥʷʣʦ ʨʝʰʝʥʠʝ ʦ 
ʧʦʚrh ʝʥʠʠ ʩʨʝʜʥʝʦʪʧʫʩʢʥʦʛʦ ʪʘʨʠʬʘ ʜʣʷ ʛʝʥʝʨʠʨʫʶʱʠʭ ʢʦʤʧʘʥʠʡ ʚ 2010 ʛʦʜʫ ʥʘ 3,6%. 
ɼʣʷ ʆɻʂ ʨʦʩʪ ʩʦʩʪʘʚʠʪ 5%, ʜʣʷ ʊɻʂ ð 9,2%, ʘ ʜʣʷ çʈʫʩɻʠʜʨʦè ʠ ɸʕʉ ʪʘʨʠʬ, ʥʘʧʨʦʪʠʚ, 
ʩʥʠʞʝʥ ʥʘ 6,4 ʠ 2,2%. ʂʘʢ ʩʦʦʙʱʠʣʘ ʈɹʂ daily ʧʨʝʜʩʪʘʚʠʪʝʣʴ ʌʉʊ ɸʥʥʘ ʄʘʨʪʳʥʦʚʘ, 
ʫʤʝʥʴʰʝʥʠʝ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʧʦʩʣʝʜʥʠʭ ʩʚʷʟʘʥʦ ʩ çʥʝʟʥʘʯʠʪʝʣʴʥʳʤè ʩʦʢʨʘʱʝʥʠʝʤ 
ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ. ʇʨʠ ʨʘʩʯʝʪʝ ʪʘʢʞʝ ʫʯʠʪʳʚʘʣʦʩʴ 10-ʧʨʦʮʝʥʪʥʦʝ ʩʥʠʞʝʥʠʝ 
ʦʧʝʨʘʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʚ ʮʝʣʦʤ ʧʦ ʩʝʢʪʦʨʫ, ʥʦ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʪʘʨʠʬʘ ʜʣʷ ʆɻʂ ʠ ʊɻʂ 
ʫʯʠʪʳʚʘʣʩʷ ʨʦʩʪ ʮʝʥ ʥʘ ʪʦʧʣʠʚʦ, ʢʦʪʦʨʦʝ ʦʪʩʫʪʩʪʚʫʝʪ ʚ ʛʠʜʨʦʛʝʥʝʨʘʮʠʠ. ʉʥʠʞʝʥʠʝ ʙʳʣʦ 
ʟʘʧʣʘʥʠʨʦʚʘʥʦ, ʩʦʦʙʱʠʣʠ ʚʯʝʨʘ ʚ çʈʫʩɻʠʜʨʦè, ʜʦʙʘʚʠʚ, ʯʪʦ ʚ ʮʝʣʦʤ ʢʦʤʧʘʥʠʷ 
ʧʦʣʦʞʠʪʝʣʴʥʦ ʦʮʝʥʠʚʘʝʪ ʫʨʦʚʝʥʴ ʪʘʨʠʬʦʚ. 
 
ʈʘʥʝʝ ʙʳʣʦ ʦʙʲʷʚʣʝʥʦ, ʯʪʦ ʨʦʩʪ ʪʘʨʠʬʦʚ ʜʣʷ ʧʦʪʨʝʙʠʪʝʣʝʡ ʚ ʙʫʜʫʱʝʤ ʛʦʜʫ ʩʦʩʪʘʚʠʪ 
ʧʦʨʷʜʢʘ 8%: 7,6% ʜʣʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ 10% ʜʣʷ ʥʘʩʝʣʝʥʠʷ. ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ 
ʬʦʨʤʠʨʫʝʪʩʷ ʩ ʫʯʝʪʦʤ ʪʘʨʠʬʦʚ ʛʝʥʝʨʘʪʦʨʦʚ, ʩʝʪʝʚʳʭ ʢʦʤʧʘʥʠʡ ʠ ʩʙʳʪʦʚʦʡ ʥʘʜʙʘʚʢʠ, 
ʫʩʪʘʥʘʚʣʠʚʘʝʤʦʡ ʨʝʛʠʦʥʘʤʠ. ɻʦʩʫʜʘʨʩʪʚʦ ʧʨʝʜʧʦʯʣʦ ʩʜʝʣʘʪʴ ʫʧʦʨ ʥʘ ʨʦʩʪʝ ʩʪʘʚʦʢ ʜʣʷ 
ʩʝʪʝʚʠʢʦʚ ʚ ʩʚʷʟʠ ʩ ʠʭ ʧʝʨʝʭʦʜʦʤ ʥʘ RAB, ʛʦʚʦʨʠʪ ʘʥʘʣʠʪʠʢ çɺʊɹ ʂʘʧʠʪʘʣè ʄʠʭʘʠʣ 

ʈʘʩʩʪʨʠʛʠʥ. ʊʘʢ, ʪʘʨʠʬ ʌʉʂ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʧʨʠʙʘʚʠʪ 52,4%. ʈʝʰʝʥʠʝ ʧʦ ʩʪʘʚʢʘʤ 
ʩʝʪʝʚʳʭ ʢʦʤʧʘʥʠʡ ʙʫʜʝʪ ʧʨʠʥʷʪʦ ʌʉʊ ʜʦ 15 ʜʝʢʘʙʨʷ, ʩʦʦʙʱʠʣʘ ʛ-ʞʘ ʄʘʨʪʳʥʦʚʘ. ɺ ʵʪʠʭ 
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ʫʩʣʦʚʠʷʭ ʛʝʥʝʨʘʪʦʨʘʤ ʧʨʝʜʣʘʛʘʝʪʩʷ ʟʘʨʘʙʘʪʳʚʘʪʴ ʥʘ ʩʚʦʙʦʜʥʦʤ ʨʳʥʢʝ, 
ʜʦʣʷ ʢʦʪʦʨʦʛʦ ʚ 2010 ʛʦʜʫ ʚ ʩʨʝʜʥʝʤ ʜʦʩʪʠʛʥʝʪ 70%, ʧʦʣʘʛʘʝʪ ʛ-ʥ ʈʘʩʩʪʨʠʛʠʥ. 
 
ɼʣʷ çʈʫʩɻʠʜʨʦè ʨʝʰʝʥʠʝ ʌʉʊ ʢʨʘʡʥʝ ʥʝʛʘʪʠʚʥʦ, ʨʳʥʦʢ, ʥʘʧʨʦʪʠʚ, ʦʞʠʜʘʣ ʧʦʚʳʰʝʥʠʷ 
ʪʘʨʠʬʦʚ ʧʨʠʤʝʨʥʦ ʥʘ 7% ʚ ʧʦʣʴʟʫ ʢʦʤʧʘʥʠʠ, ʛʦʚʦʨʠʪ ʩʪʘʨʰʠʡ ʘʥʘʣʠʪʠʢ ɸʣʴʬʘ-ʙʘʥʢʘ 
ɸʣʝʢʩʘʥʜʨ ʂʦʨʥʠʣʦʚ. ʂʦʤʧʘʥʠʷ ʧʦʣʫʯʘʝʪ ʦʢʦʣʦ 70% ʚʳʨʫʯʢʠ ʚ ʚʠʜʝ ʧʣʘʪʳ ʟʘ ʤʦʱʥʦʩʪʴ, 
ʪʘʢ ʯʪʦ ʜʘʞʝ ʫʚʝʣʠʯʝʥʠʝ ʧʨʦʜʘʞ ʥʘ ʩʚʦʙʦʜʥʦʤ ʨʳʥʢʝ ʤʦʞʝʪ ʥʝ ʧʦʟʚʦʣʠʪʴ çʦʪʙʠʪʴè 
ʨʘʩʪʫʱʠʝ ʨʘʩʭʦʜʳ. ʈʳʥʢʘ ʤʦʱʥʦʩʪʠ ʩʦ ʩʚʦʙʦʜʥʳʤʠ ʮʝʥʘʤʠ ʚ ʈʦʩʩʠʠ ʬʘʢʪʠʯʝʩʢʠ ʜʦ ʩʠʭ 
ʧʦʨ ʥʝʪ, ʯʪʦ ʥʝ ʧʦʟʚʦʣʠʪ ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʧʦʪʝʨʠ ʦʪ ʩʥʠʞʝʥʠʷ ʪʘʨʠʬʦʚ. ʋʨʝʟʘʥʠʝ 
ʠʥʚʝʩʪʩʦʩʪʘʚʣʷʶʱʝʡ ʦʩʪʘʚʣʷʝʪ çʈʫʩɻʠʜʨʦè ʥʘʝʜʠʥʝ ʩ ʩʦʙʦʡ ʚ ʯʘʩʪʠ ʨʝʘʣʠʟʘʮʠʠ 
ʠʥʚʝʩʪʧʨʦʛʨʘʤʤʳ. ɺʳʨʫʯʢʘ ʢʦʤʧʘʥʠʠ ʦʪ ʛʝʥʝʨʘʮʠʠ, ʨʘʥʝʝ ʧʨʦʛʥʦʟʠʨʦʚʘʚʰʘʷʩʷ ʚ 2010 
ʛʦʜʫ ʥʘ ʫʨʦʚʥʝ ʙʦʣʝʝ 81 ʤʣʨʜ ʨʫʙ., ʤʦʞʝʪ ʩʥʠʟʠʪʴʩʷ ʜʦ 74 ʤʣʨʜ, ʛʦʚʦʨʠʪ ɸʣʝʢʩʘʥʜʨ 
ʂʦʨʥʠʣʦʚ. ɺ ʵʪʠʭ ʫʩʣʦʚʠʷʭ çʈʫʩɻʠʜʨʦè ʤʦʞʝʪ ʧʝʨʝʩʤʦʪʨʝʪʴ ʠʥʚʝʩʪʧʨʦʛʨʘʤʤʫ. ʇʨʘʚʜʘ, ʚ 
ʵʪʦʤ ʩʣʫʯʘʝ ʩʥʠʞʝʥʠʝ ʚ ʦʪʥʦʩʠʪʝʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʙʫʜʝʪ ʤʝʥʝʝ ʩʫʱʝʩʪʚʝʥʥʳʤ: ʟʘ ʩʯʝʪ 
ʪʘʨʠʬʘ ʚ ʙʫʜʫʱʝʤ ʛʦʜʫ ʢʦʤʧʘʥʠʷ ʧʣʘʥʠʨʦʚʘʣʘ 36% ʠʥʚʝʩʪʧʨʦʛʨʘʤʤʳ, ʦʮʝʥʠʚʘʶʱʝʡʩʷ ʚ 
80,6 ʤʣʨʜ ʨʫʙ. 
 
ʈʳʥʦʢ ʥʝʛʘʪʠʚʥʦ ʚʦʩʧʨʠʥʷʣ ʚʯʝʨʘʰʥʝʝ ʨʝʰʝʥʠʝ ʌʉʊ. ɸʢʮʠʠ çʈʫʩɻʠʜʨʦè ʧʦʪʝʨʷʣʠ ʙʦʣʝʝ 
5,5% ʧʨʠ ʦʙʱʝʤ ʩʥʠʞʝʥʠʠ ʨʳʥʢʘ ʤʝʥʝʝ ʯʝʤ ʥʘ 2%. çɺʩʝ, ʯʪʦ ʚ ʧʦʥʝʜʝʣʴʥʠʢ ʜʣʷ ʙʫʤʘʛ 
ʢʦʤʧʘʥʠʠ ʩʜʝʣʘʣ ɽʚʛʝʥʠʡ ɼʦʜ (ʘʢʮʠʠ ʚʳʨʦʩʣʠ ʧʨʠʤʝʨʥʦ ʥʘ 5% ʧʦʩʣʝ ʨʝʰʝʥʠʷ ʦ 
ʥʘʟʥʘʯʝʥʠʠ ʛʣʘʚʳ çʀʥʪʝʨ ʈɸʆè ʧʨʝʜʩʝʜʘʪʝʣʝʤ ʧʨʘʚʣʝʥʠʷ çʈʫʩɻʠʜʨʦè), ʫʩʧʝʰʥʦ 
ʥʠʚʝʣʠʨʦʚʘʣʘ ʌʉʊè, ð ʢʦʥʩʪʘʪʠʨʦʚʘʣ ʘʥʘʣʠʪʠʢ UniCredit Securities ɼʤʠʪʨʠʡ ʂʦʥʦʚʘʣʦʚ. 
 
 

 
 
 
çʃʝʥʪʘè ʨʘʟʚʷʟʘʣʘ ʩʪʨʦʠʪʝʣʴʩʪʚʦ. çʃʝʥʪʘè ʚʦʟʦʙʥʦʚʠʣʘ ʧʨʠʦʩʪʘʥʦʚʣʝʥʥʦʝ 
ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʧʝʨʚʦʛʦ ʛʠʧʝʨʤʘʨʢʝʪʘ ʥʝʜʘʣʝʢʦ ʦʪ ʈʦʩʪʦʚʘ. ɺ 2007 ʛ. ʢʦʤʧʘʥʠʷ 
ʩʦʙʠʨʘʣʘʩʴ ʧʦʩʪʨʦʠʪʴ ʜʚʘ ʤʘʛʘʟʠʥʘ, ʥʦ ʪʝʧʝʨʴ ʦʛʨʘʥʠʯʠʪʩʷ ʦʜʥʠʤ. 
ɺʝʜʦʤʦʩʪʠ 
 
ʅʘʯʘʪʴ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʧʣʘʥʠʨʦʚʘʣʠ ʚ 2008 ʛ., ʥʦ ʧʨʠʩʪʫʧʠʣʠ ʪʦʣʴʢʦ 9 ʦʢʪʷʙʨʷ ʵʪʦʛʦ ʛʦʜʘ - 
çʧʦʚʣʠʷʣ ʢʨʠʟʠʩè, ʦʪʢʨʳʪʠʝ ʥʘʤʝʯʝʥʦ ʥʘ 1 ʠʶʣʷ 2010 ʛ., ʨʘʩʩʢʘʟʘʣʘ ʜʠʨʝʢʪʦʨ ʧʦ ʩʚʷʟʷʤ ʩ 
ʦʙʱʝʩʪʚʝʥʥʦʩʪʴʶ çʃʝʥʪʳè ʀʥʥʘ ʉʦʩʥʦʚʘ. ʆʙʱʘʷ ʧʣʦʱʘʜʴ ʩʦʩʪʘʚʠʪ 12 400 ʢʚ. ʤ, 
ʪʦʨʛʦʚʘʷ - 6600 ʢʚ. ʤ. ʀʥʚʝʩʪʠʮʠʠ - 779 ʤʣʥ ʨʫʙ. ʟʘʝʤʥʳʭ ʩʨʝʜʩʪʚ, ʛʦʚʦʨʠʪ ʦʥʘ (ʙʘʥʢʠ ʥʝ 
ʥʘʟʳʚʘʝʪ). 
 
ʇʦ ʩʣʦʚʘʤ ʉʦʩʥʦʚʦʡ, ʘʩʩʦʨʪʠʤʝʥʪ ʙʫʜʝʪ ʚʢʣʶʯʘʪʴ 15 000 ʥʘʠʤʝʥʦʚʘʥʠʡ, ʧʨʦʜʫʢʮʠʶ 
ʤʦʞʥʦ ʙʫʜʝʪ ʟʘʢʫʧʘʪʴ ʦʧʪʦʤ, ʜʦʙʘʚʣʷʝʪ ʦʥʘ. ɻʠʧʝʨʤʘʨʢʝʪ ʚ ʈʦʩʪʦʚʝ ʙʫʜʝʪ ʧʦʩʣʝʜʥʠʤ 
ʤʘʛʘʟʠʥʦʤ ʩʝʪʠ ʩ çʚʳʩʦʢʠʤʠ ʧʦʣʢʘʤʠè, ʢʦʪʦʨʳʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʣʷ ʭʨʘʥʝʥʠʷ ʪʦʚʘʨʘ 
çʧʨʷʤʦ ʚ ʪʦʨʛʦʚʦʤ ʟʘʣʝè. çʃʝʥʪʘè ʩʪʨʦʠʪʩʷ ʚ ɸʢʩʘʡʩʢʦʤ ʨʘʡʦʥʝ ʥʘ ʩʝʚʝʨʥʦʤ ʚʳʝʟʜʝ ʠʟ 
ʈʦʩʪʦʚʘ, ʥʝʜʘʣʝʢʦ ʦʪ ʊʎ çʄʝʛʘè, ʛʜʝ ʩ ʥʦʷʙʨʷ 2007 ʛ. ʨʘʟʤʝʩʪʠʣʩʷ ʝʝ ʢʦʥʢʫʨʝʥʪ Auchan. 
ʏʠʥʦʚʥʠʢ ʦʙʣʘʩʪʥʦʡ ʘʜʤʠʥʠʩʪʨʘʮʠʠ ʫʪʦʯʥʠʣ, ʯʪʦ ʚʩʝ ʩʪʨʦʠʪʝʣʴʥʳʝ ʨʘʙʦʪʳ ʜʦʣʞʥʳ 
ʟʘʚʝʨʰʠʪʴʩʷ ʢ ʤʘʶ 2010 ʛ. ʇʦ ʝʛʦ ʩʣʦʚʘʤ, ʩʝʡʯʘʩ ʚʦʟʚʦʜʷʪʩʷ ʦʧʦʨʳ ʟʜʘʥʠʷ ʙʫʜʫʱʝʛʦ 
ʛʠʧʝʨʤʘʨʢʝʪʘ. 
 
ɺ 2007 ʛ. çʃʝʥʪʘè ʦʙʲʷʚʠʣʘ, ʯʪʦ ʧʦʩʪʨʦʠʪ ʚ ʈʦʩʪʦʚʝ ʜʚʘ ʛʠʧʝʨʤʘʨʢʝʪʘ ʦʙʱʝʡ ʧʣʦʱʘʜʴʶ 
12 000 ʢʚ. ʤ ʢʘʞʜʳʡ. ʅʦ ʪʝʧʝʨʴ ʧʣʘʥʦʚ ʥʘ ʚʪʦʨʦʡ ʛʠʧʝʨʤʘʨʢʝʪ ʚ ʙʣʠʞʘʡʰʝʝ ʚʨʝʤʷ ʥʝʪ, 
ʧʨʠʟʥʘʝʪʩʷ ʉʦʩʥʦʚʘ. 
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ʉʝʡʯʘʩ ʚ ʈʦʩʪʦʚʝ ʨʘʙʦʪʘʝʪ ʧʷʪʴ ʛʠʧʝʨʤʘʨʢʝʪʦʚ: ʧʦ ʜʚʘ Auchan ʠ çʆ'ʢʝʡè 
ʠ Real, ʦʪʢʨʳʚʰʠʡʩʷ 10 ʥʦʷʙʨʷ. ɺ ʜʝʢʘʙʨʝ X5 ʧʣʘʥʠʨʫʝʪ ʦʪʢʨʳʪʴ çʂʘʨʫʩʝʣʴè ʚ ʊʎ 
çʄʝʛʘʤʘʛè. ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʚʩʝʭ ʩʝʪʝʡ ʥʝ ʢʦʤʤʝʥʪʠʨʫʶʪ ʧʨʠʭʦʜ ʥʦʚʦʛʦ ʠʛʨʦʢʘ. 
 
ʅʘ 1 ʤʣʥ ʯʝʣʦʚʝʢ (ʥʘʩʝʣʝʥʠʝ ʈʦʩʪʦʚʘ) ʤʦʞʝʪ ʧʨʠʭʦʜʠʪʴʩʷ 10 ʛʠʧʝʨʤʘʨʢʝʪʦʚ, ʛʦʚʦʨʠʪ 
ʛʝʥʜʠʨʝʢʪʦʨ çInfoline-ʘʥʘʣʠʪʠʢʠè ʄʠʭʘʠʣ ɹʫʨʤʠʩʪʨʦʚ, ʠ ʨʝʰʝʥʠʝ çʃʝʥʪʳè - ʧʫʩʪʴ ʩ 
ʦʧʦʟʜʘʥʠʝʤ - ʚʳʡʪʠ ʥʘ ʨʳʥʦʢ ʈʦʩʪʦʚʘ, ʛʜʝ ʜʦʣʷ ʩʝʪʝʚʦʡ ʪʦʨʛʦʚʣʠ ʥʝ ʧʨʝʚʳʰʘʝʪ 25%, ʦʥ 
ʩʯʠʪʘʝʪ ʧʨʘʚʠʣʴʥʳʤ. ʉʤʫʱʘʝʪ ʝʛʦ ʪʦʣʴʢʦ ʤʝʩʪʦʧʦʣʦʞʝʥʠʝ çʃʝʥʪʳè - ʥʝʜʘʣʝʢʦ ʦʪ 
Auchan. ʕʪʦ, ʧʦ ʤʥʝʥʠʶ ʘʥʘʣʠʪʠʢʘ, ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʪʦʤʫ, ʯʪʦ ʥʦʚʦʤʫ ʤʘʛʘʟʠʥʫ ʙʫʜʝʪ 
ʥʝʜʦʩʪʘʚʘʪʴ ʧʦʢʫʧʘʪʝʣʝʡ. 
 
ʉʦʢʨʘʱʝʥʠʝ 
 
13,2% 
 
ʥʘ ʩʪʦʣʴʢʦ ʩʥʠʟʠʣʩʷ ʚ ʷʥʚʘʨʝ - ʩʝʥʪʷʙʨʝ ʦʙʦʨʦʪ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʚ ʦʙʣʘʩʪʠ ʚ 
ʩʦʧʦʩʪʘʚʠʤʳʭ ʮʝʥʘʭ (ʘʙʩʦʣʶʪʥʳʭ ʮʠʬʨ ʥʝʪ), ʩʦʦʙʱʘʝʪ ʘʜʤʠʥʠʩʪʨʘʮʠʷ ʈʦʩʪʦʚʩʢʦʡ 
ʦʙʣʘʩʪʠ. ʀʥʜʝʢʩ ʬʠʟʠʯʝʩʢʦʛʦ ʦʙʲʝʤʘ ʦʙʦʨʦʪʘ ʩʦʩʪʘʚʠʣ 85,8%. 
 
çʃʝʥʪʘè 
 
ʩʝʪʴ ʛʠʧʝʨʤʘʨʢʝʪʦʚ 
 
ʚʣʘʜʝʣʴʮʳ: çɺʊɹ ʢʘʧʠʪʘʣè ʠ ʬʦʥʜ TPG Capital - 35,4%, ɸʚʛʫʩʪ ʄʝʡʝʨ - ʦʢʦʣʦ 36%, ɽɹʈʈ 

- 11% (ʜʘʥʥʳʝ ʢʦʤʧʘʥʠʠ). 
 
 
 

 
 
Listing panel to vet Rusal IPO as firm finalises debt restructuring 
South China Morning Post 
 
The controversial Rusal initial public offering is set for consideration tomorrow by the Hong 
Kong stock exchange listing committee. 
 
The company is also due to finalise the restructuring of its US$7.4 billion debt with international 
banks - a key condition for securing the listing committee's approval for the share sale to go 
ahead. 
 
Russian oligarch Oleg Deripaska, the chief executive and controlling shareholder of Rusal, told 
the South China Morning Post last week that the debt restructuring had been agreed in principle 
and final agreement was still needed by the bank's credit committees. "It is almost done. We are 
just going through the bank procedures," he said. 
 
If the debt is not restructured to the satisfaction of the listing committee, then the offering is 
unlikely to go ahead this year. 
 
Rusal has extended a standstill agreement with 74 foreign banks numerous times. 
 
The company is expected to raise between US$1 billion and US$3 billion in a dual listing of 10 
per cent of its shares in Hong Kong and the Paris-based Euronext exchange. 
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The firm wants to use the proceeds from the share issue to pay down its US$16.8 billion debt. 
 
Bank of AmericaMerrill Lynch, BNP Paribas, BOC International, Credit Suisse and VTB Capital 

are the deal bookrunners. BNP and Credit Suisse are also the sponsors. 
 
This is Rusal's third effort at getting listed after an attempt late last year in Hong Kong that was 
aborted because of the financial crisis and a previous try in London in 2007. 
 
The company said the London attempt was aborted because of weak market conditions, but 
there have been unconfirmed reports that underwriters were concerned that Deripaska could 
not provide a guarantee that Rusal would not be nationalised by the Russian government. 
 
When Rusal was unable to repay a syndicate of foreign banks last year that had financed its 
US$4.5 billion acquisition of a 25 per cent stake in Norilsk Nickel, state-owned bank 
Vnesheconombank stepped in with the biggest bailout of a Russian firm in the recent financial 
crisis. 
 
Observers said this was to safeguard Russian resources, not a favour to Rusal. That loan was 
rolled over recently for another year. 
 
There were also concerns in London as Deripaska was the subject of a multibillion-dollar lawsuit 
from Michael Cherney, who says he is a former business partner, a claim denied by Deripaska. 
Cherney claims Deripaska owes him 20 per cent of Rusal, which a judge in a preliminary 
hearing said had a "reasonable chance of success". 
 
Rusal was hit hard by the collapse in aluminium prices following the onset of the financial crisis. 
 
Moscow press reports said the company lost US$6 billion last year, the biggest deficit suffered 
by a Russian firm, and fell a further US$720 million in the first half of this year. 
 
Last week, company executives were saying Hong Kong was a "natural place" for Rusal to list, 
although most Russian companies listing overseas had listed in London. 
 
The company is looking to expand its sales in Asia as this is where it sees most future demand 
and it believes that it will have an advantage over competitors from its lower cost of electricity, a 
high proportion of the cost of producing aluminium. 
 
Today, 49 per cent of its sales are to Europe, 14 per cent to China, 12 per cent to the United 
States, 9 per cent to the Commonwealth of Independent States, 7 per cent to South Korea, 6 
per cent to Japan, and 3 per cent elsewhere in Asia. 
 
 
Banco Finantia SA - Business Description 

Datamonitor Company Profiles 
 
Banco Finantia (Banco) is a Portugal-based bank that provides various banking and financial 
services. The bank's principal activities include investment banking, consumer finance and 
private banking. 
 
The bank's investment banking operates in capital markets (fixed income), trade finance and 
financial advisory services in corporate finance, mergers and acquisitions, financial restructuring 
and project finance that are focused mainly on the Iberian Peninsula, Brazil, Russia, Turkey and 
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the CIS markets. 
 
The consumer finance activities involve in providing car finance and specialized equipment 
leasing through the company's subsidiaries, Sofinloc (Portugal) and Banco Finantia Sofinloc 
(BFS, Spain) to individuals, independent professionals and small and medium sized companies. 
The bank maintains a network of approximately 1,600 car dealers and more than 120,000 
clients in Portugal and Spain. 
 
The private banking offers deposits, money market instruments, investment funds, portfolio 
management, securities brokerage (shares and bonds) and insurance. These products and 
services are available through Banco Finantia in Portugal (Lisbon and Oporto) and Banco 
Finantia Sofinloc (Spain) in the Madrid, Barcelona and Valencia branches. 
 
The main shareholders of Banco Finantia include Finantipar SGPS, Natixis (France), VTB 
Capital PLC (UK and Russia) and WestLB (Germany). 

 

 
 
Alrosa plans to place euro commercial paper at 8.75%-9% 

Interfax: Russia & CIS Business and Financial Newswire 
 
MOSCOW. Nov 24 (Interfax) - Russian diamond monopoly Alrosa plans to place one-year euro 
commercial paper (ECP) yielding 8.75%-9% annually, a source in financial circles told Interfax. 
 
The size of the tranche has not been disclosed, but it is known that Alrosa wants to compensate 
for the ECP totaling $232 million redeemed in November. 
 
VTB Capital is organizing the ECP issue. 

 
The issuer is Luxembourg-registered Alrosa Finance SA. 
 
Alrosa's ECP program totals $700 million. 
 
Alrosa has been borrowing heavily to finance the construction of three deep mines at a cost of 
approximately $1 billion each. Its net debt was approximately $5 billion at the end of July but 
had fallen to 120 billion rubles by the end of September, partly because the company started to 
sell diamonds on the market again in July. 
 
Alrosa plans to reduce its debt to $3.2 billion by the end of 2010, the company's president, 
Fyodor Andreyev, has said. 
 
Andreyev said the company could, depending on market conditions, issue between 10 billion 
and 30 billion rubles in bonds in December or the start of 2010. These issues, he said, could 
receive state guarantees. If Alrosa's profit comes to 9 billion-10 billion rubles for the second half 
of 2010, the company could place between $500 million and $1 billion in Eurobonds, he said. 
 
 
ʇʦ ʤʥʝʥʠʶ ʵʢʩʧʝʨʪʦʚ, ʮʝʥʘ ʥʘ ʟʦʣʦʪʦ ʥʘʯʥʝʪ ʧʘʜʘʪʴ ʥʝ ʨʘʥʴʰʝ ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 
2010 ʛʦʜʘ 

KZ Press-Club: ɻʦʨʥʦ-ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʠʡ ʢʦʤʧʣʝʢʩ 
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ʉ ʥʘʯʘʣʘ ʛʦʜʘ ʟʦʣʦʪʦ ʧʦʜʦʨʦʞʘʣʦ ʫʞʝ ʙʦʣʝʝ ʯʝʤ ʥʘ 30%, ʠ ʮʝʥʘ ʥʘʯʥʝʪ 
ʧʘʜʘʪʴ ʥʝ ʨʘʥʴʰʝ ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 2010 ʛʦʜʘ, ʢʦʛʜʘ ʥʘ ʨʳʥʦʢ ʧʦʩʪʫʧʠʪ ʤʘʩʩʦʚʘʷ ʧʘʨʪʠʷ 
ʟʦʣʦʪʦʛʦ ʣʦʤʘ ʦʪ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʣʘʛʘʶʪ ʵʢʩʧʝʨʪʳ, ʧʝʨʝʜʘʝʪ ʘʛʝʥʪʩʪʚʦ ʩʦ 
ʩʩʳʣʢʦʡ ʥʘ ʛʘʟʝʪʫ "ʂʦʤʤʝʨʩʘʥʪ". 
 
"ɺʯʝʨʘ ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʦʙʥʦʚʠʣʘ ʠʩʪʦʨʠʯʝʩʢʠʡ ʤʘʢʩʠʤʫʤ, ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʜʚʝ ʥʝʜʝʣʠ 
ʥʘʟʘʜ, ʜʦʩʪʠʛʥʫʚ ʦʪʤʝʪʢʠ $1173,5 ʟʘ ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʜʥʝʤ 
ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʚʳʨʦʩʣʘ ʥʘ 2%. C ʥʘʯʘʣʘ ʦʩʝʥʠ ʟʦʣʦʪʦ ʧʦʜʦʨʦʞʘʣʦ ʥʘ 24%, ʘ ʩ ʥʘʯʘʣʘ 
ʛʦʜʘ - ʥʘ 33%. ʇʨʠ ʵʪʦʤ ʮʝʥʳ ʥʘ ʜʨʫʛʠʝ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʨʦʩʣʠ ʦʧʝʨʝʞʘʶʱʠʤʠ 
ʪʝʤʧʘʤʠ, ʦʜʥʘʢʦ ʥʝ ʜʦʩʪʠʛʣʠ ʠʩʪʦʨʠʯʝʩʢʠʭ ʤʘʢʩʠʤʫʤʦʚ. ʉʝʨʝʙʨʦ ʧʦʜʦʨʦʞʘʣʦ ʩ ʥʘʯʘʣʘ 
ʛʦʜʘ ʥʘ 67% - ʜʦ $18,9 ʟʘ ʫʥʮʠʶ, ʧʣʘʪʠʥʘ ʚʳʨʦʩʣʘ ʚ ʮʝʥʝ ʥʘ 59% - ʜʦ $1472 ʟʘ ʫʥʮʠʶ. 
ʉʪʦʠʤʦʩʪʴ ʧʘʣʣʘʜʠʷ ʫʜʚʦʠʣʘʩʴ ʠ ʜʦʩʪʠʛʣʘ $376 ʟʘ ʫʥʮʠʶ", - ʩʦʦʙʱʘʝʪ "ʂʦʤʤʝʨʩʘʥʪ". 
 
ʇʦ ʜʘʥʥʳʤ ʛʘʟʝʪʳ, ʧʦʚʦʜʦʤ ʢ ʦʯʝʨʝʜʥʦʤʫ ʚʩʧʣʝʩʢʫ ʮʝʥ ʥʘ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ 
ʧʦʩʣʫʞʠʣʦ ʦʩʣʘʙʣʝʥʠʝ ʜʦʣʣʘʨʘ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. ʆʪʥʦʩʠʪʝʣʴʥʦ ʢʦʨʟʠʥʳ ʰʝʩʪʠ 
ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʚʘʣʶʪ (ʠʥʜʝʢʩ DXY) ʜʦʣʣʘʨ ʦʧʫʩʢʘʣʩʷ ʜʦ 75,028 ʧʫʥʢʪʘ. ɺ ʭʦʜʝ 
ʚʯʝʨʘʰʥʠʭ ʪʦʨʛʦʚ ʢʫʨʩ ʝʚʨʦ ʧʦʜʥʠʤʘʣʩʷ ʜʦ $1,501, ʯʪʦ ʥʘ ʧʦʯʪʠ ʥʘ 1% ʚʳʰʝ ʟʘʢʨʳʪʠʷ 
ʧʷʪʥʠʮʳ. ʇʦ ʩʣʦʚʘʤ ʥʘʯʘʣʴʥʠʢʘ ʦʪʜʝʣʘ ʪʦʨʛʦʚʳʭ ʦʧʝʨʘʮʠʡ ING Wholesale Banking 
ʉʪʘʥʠʩʣʘʚʘ ʗʨʫʰʝʚʠʯʶʩʘ, ʠʟ-ʟʘ ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ 
ʩʦʩʪʦʷʥʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ ʠʥʚʝʩʪʦʨʳ ʧʨʝʜʧʦʯʠʪʘʶʪ ʟʦʣʦʪʳʝ ʘʢʪʠʚʳ, ʢʦʪʦʨʳʝ 
ʷʚʣʷʶʪʩʷ ʟʘʱʠʪʦʡ ʧʨʦʪʠʚ ʨʘʩʪʫʱʝʡ ʠʥʬʣʷʮʠʠ ʠ ʚʳʩʪʫʧʘʶʪ ʘʣʴʪʝʨʥʘʪʠʚʦʡ ʜʦʣʣʘʨʫ. 
 
ʂʨʦʤʝ ʪʦʛʦ, ʵʢʩʧʝʨʪʳ ʦʪʤʝʯʘʶʪ ʠ ʨʘʩʪʫʱʠʡ ʩʧʨʦʩ ʩʦ ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʥʦʡ 
ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʅʘ ʵʪʦ ʫʢʘʟʳʚʘʝʪ ʦʧʫʙʣʠʢʦʚʘʥʥʳʡ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʦʪʯʝʪ World Gold 
Council (WGC) ʧʦ ʧʦʪʨʝʙʣʝʥʠʶ ʟʦʣʦʪʘ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ. ʉʧʨʦʩ ʥʘ ʟʦʣʦʪʦ ʩʦ 
ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʦʚ ʟʘ ʧʦʩʣʝʜʥʠʡ ʢʚʘʨʪʘʣ ʚʳʨʦʩ ʥʘ 17% ʠ ʩʦʩʪʘʚʠʣ 473,5 ʪʦʥʥʳ. ʇʦʢʘ ʦʥ 
ʥʝ ʜʦʩʪʠʛ ʧʨʦʰʣʦʛʦʜʥʝʛʦ ʫʨʦʚʥʷ (673,3 ʪʦʥʥʳ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2008 ʛʦʜʘ), ʦʜʥʘʢʦ 
ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʢʚʘʨʪʘʣʘ ʫʚʝʨʝʥʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʧʨʦʩ ʦʩʪʘʣʩʷ 
ʧʨʠʤʝʨʥʦ ʥʘ ʫʨʦʚʥʝ ʧʨʝʜʳʜʫʱʝʛʦ ʢʚʘʨʪʘʣʘ - 227,2 ʪʦʥʥʳ ʧʨʦʪʠʚ 224,6 ʪʦʥʥʳ. ʆʜʥʘʢʦ ʫʞʝ 
ʩ ʢʦʥʮʘ ʪʨʝʪʴʝʛʦ ʢʚʘʨʪʘʣʘ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʠʥʪʝʨʝʩʘ ʩʦ ʩʪʦʨʦʥʳ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 
ʬʦʥʜʦʚ. ʅʘ ʵʪʦ ʫʢʘʟʳʚʘʝʪ ʩʦʩʪʦʷʥʠʝ ʘʢʪʠʚʦʚ ʢʨʫʧʥʝʡʰʝʛʦ ʚ ʤʠʨʝ ʟʦʣʦʪʦʛʦ ʬʦʥʜʘ SPDR 
Gold Trust. ʅʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʦʥʠ ʜʦʩʪʠʛʣʠ 1118 ʪʦʥʥ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʘʣʴʥʳʤ 
ʟʥʘʯʝʥʠʝʤ ʩ ʠʶʥʷ ʵʪʦʛʦ ʛʦʜʘ, ʢʦʛʜʘ ʦʥʠ ʩʦʩʪʘʚʣʷʣʠ ʨʝʢʦʨʜʥʳʝ 1134 ʪʦʥʥʳ. ʉ ʢʦʥʮʘ 
ʩʝʥʪʷʙʨʷ ʘʢʪʠʚʳ ʬʦʥʜʘ ʚʳʨʦʩʣʠ ʥʘ 23 ʪʦʥʥʳ. 
 
ʊʘʢʞʝ ʟʘʧʘʩʘʶʪʩʷ ʟʦʣʦʪʦʤ ʠ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ. "ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ 
ʜʠʚʝʨʩʠʬʠʮʠʨʫʶʪ ʩʚʦʠ ʨʝʟʝʨʚʳ ʚ ʮʝʣʷʭ ʩʥʠʟʠʪʴ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʘʤʝʨʠʢʘʥʩʢʦʡ ʚʘʣʶʪʳ", - 
ʦʪʤʝʯʘʝʪ ʘʥʘʣʠʪʠʢ ʋʂ "ɸʨʙʘʪ ʂʘʧʠʪʘʣ" ɸʨʪʝʤ ɹʘʭʪʠʛʦʟʠʥ. ʇʦ ʦʮʝʥʢʝ WGC, ʥʝʪʪʦ-ʧʦʢʫʧʢʠ 
(ʦʙʲʝʤʳ ʢʫʧʣʝʥʥʦʛʦ ʟʦʣʦʪʘ ʤʠʥʫʩ ʦʙʲʝʤʳ ʧʨʦʜʘʥʥʦʛʦ) ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʪʨʝʪʴʝʤ 
ʢʚʘʨʪʘʣʝ ʚʳʨʦʩʣʠ ʩ 5 ʜʦ 15 ʪʦʥʥ. ɺ ʥʘʯʘʣʝ ʯʝʪʚʝʨʪʦʛʦ ʢʚʘʨʪʘʣʘ ɹʘʥʢ ʀʥʜʠʠ ʧʨʠʦʙʨʝʣ ʫ 
ʄɺʌ 200 ʪʦʥʥ ʟʦʣʦʪʘ. ɹʘʥʢ ʈʦʩʩʠʠ ʛʦʪʦʚ ʚʳʢʫʧʠʪʴ ʫ ɻʦʭʨʘʥʘ ʜʦ 25 ʪʦʥʥ ʜʨʘʛʦʮʝʥʥʦʛʦ 
ʤʝʪʘʣʣʘ. 
 
ʇʦ ʤʥʝʥʠʶ ʘʥʘʣʠʪʠʢʘ "ɺʊɹ ʂʘʧʠʪʘʣ" Aʥʜʨʝʷ ʂʨʶʯʝʥʢʦʚʘ, ʝʩʣʠ ʜʦʣʣʘʨ ʧʨʦʜʦʣʞʠʪ ʪʝʨʷʪʴ 

ʩʚʦʠ ʧʦʟʠʮʠʠ, ʪʦ ʤʳ ʤʦʞʝʤ ʩʪʘʪʴ ʩʚʠʜʝʪʝʣʷʤʠ ʜʦʩʪʠʞʝʥʠʷ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ $1200 ʟʘ 
ʫʥʮʠʶ ʫʞʝ ʜʦ ʢʦʥʮʘ ʛʦʜʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʵʢʩʧʦʨʪʘ ʜʨʘʛʦʮʝʥʥʳʭ 
ʤʝʪʘʣʣʦʚ ʅʦʤʦʩ-ʙʘʥʢʘ ɺʣʘʜʠʤʠʨ ʋʩʪʠʤʝʥʢʦ ʩʯʠʪʘʝʪ, ʯʪʦ ʫʨʦʚʝʥʴ ʚ $1200 ʤʦʞʝʪ ʩʪʘʪʴ 
ʧʦʚʦʜʦʤ ʜʣʷ ʨʦʩʪʘ ʧʨʝʜʣʦʞʝʥʠʷ ʜʨʘʛʦʮʝʥʥʦʛʦ ʤʝʪʘʣʣʘ ʥʘ ʨʳʥʢʝ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 
ʢʦʨʨʝʢʮʠʠ ʮʝʥ. 
 
"ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʢʦʨʨʝʢʮʠʠ ʮʝʥ ʥʘ ʟʦʣʦʪʦ ʤʦʛʫʪ ʩʣʦʞʠʪʴʩʷ ʥʝ ʨʘʥʴʰʝ 
ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 2010 ʛʦʜʘ, ʥʝ ʩʦʛʣʘʩʥʳ ʵʢʩʧʝʨʪʳ WGC. ʆʥʠ ʩʚʷʟʳʚʘʶʪ ʚʦʟʤʦʞʥʦʝ 
ʩʥʠʞʝʥʠʝ ʮʝʥʳ ʩ ʦʯʝʨʝʜʥʳʤ ʚʩʧʣʝʩʢʦʤ ʧʨʝʜʣʦʞʝʥʠʷ ʟʦʣʦʪʦʛʦ ʣʦʤʘ ʩʦ ʩʪʦʨʦʥʳ 



 

Global Communications and Marketing 

ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʊʘʢ ʫʞʝ ʙʳʣʦ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2009 
ʛʦʜʘ, ʢʦʛʜʘ ʙʳʣʘ ʨʝʘʣʠʟʦʚʘʥʘ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʟʘʧʘʩʦʚ ʟʦʣʦʪʦʛʦ ʣʦʤʘ, ʯʪʦ ʙʳʣʦ ʦʜʥʦʡ ʠʟ 
ʧʨʠʯʠʥ ʩʥʠʞʝʥʠʷ ʮʝʥ ʥʘ 15%", - ʧʠʰʝʪ "ʂʦʤʤʝʨʩʘʥʪ". 
 

 
 
Price range for Bank Saint-Petersburg prefs $3.1-$3.6 ï bank 
Interfax: Russia & CIS Business and Financial Newswire 
 
ST. PETERSBURG. Nov 24 (Interfax) - The indicative price range for up to $200 million in 
category "A" preferred shares being offered to investors by Bank Saint-Petersburg (RTS: STBK) 
is $3.1-$3.6 per share, the bank said in a statement. 
 
It is expected the placement price will be announced on November 30. 
 
The bank began a road show for the additional convertible preferred share issue among a wide 
circle of investors on November 16. The road show was scheduled to include meetings with 
investors in Moscow, London and mainland Europe. 
 
Renaissance Capital and VTB Capital are the global coordinators and joint book-runners. 
 
The bank will use the share issue to shore up its capital and to fund routine banking activity. 
 
The rights offering connected to the issue, which is worth 73.95 million rubles, ends on 
November 16. 
 
The bank's shareholders approved the issuance of 73.95 million Class A preferred shares, par 
value 1 ruble each, in order to increase its share capital 24.4% in July. 
 
The shares will carry a dividend of 13.5% of the placement price in rubles, and holders will be 
entitled to convert them into common shares at a ratio of 1:1 on September 15, 2013. 
 
The bank currently has 302.25 million issued shares, including 282.15 million ordinary shares 
and 20.1 million prefs. 
 
The bank's beneficiary and chief, Alexander Savelyev, owns 29.9% ordinary shares in Bank 
Saint-Petersburg as well as 19.36% of LLC System Technologies and 19.9% of Issardy 
Holdings Ltd., which own respectively 19.36% and 7.99% of the bank's shares. 
 
The bank was Russia's 17th largest by assets, according to the Interfax-100 ranking at the end 
of the third quarter of 2009. 
 
ɹʘʥʢ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛè ʫʩʪʘʥʦʚʠʣ ʮʝʥʦʚʦʡ ʜʠʘʧʘʟʦʥ ʥʘ ʫʨʦʚʥʝ 3,1 ï 3,6 ʜʦʣʣ. ʟʘ 
ʦʜʥʫ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʫʶ ʘʢʮʠʶ ʪʠʧʘ ɸ. 
ɸʛʝʥʪʩʪʚʦ ʙʠʟʥʝʩ ʥʦʚʦʩʪʝʡ 
 
ɹʘʥʢ çʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛè ʦʙʲʷʚʠʣ ʦ ʮʝʥʦʚʦʤ ʜʠʘʧʘʟʦʥʝ ʚ ʨʘʤʢʘʭ ʨʘʟʤʝʱʝʥʠʷ ʥʦʚʦʛʦ 
ʚʳʧʫʩʢʘ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʪʠʧʘ ɸ ʦʙʲʝʤʦʤ ʜʦ 200 ʤʣʥ ʜʦʣʣʘʨʦʚ 
ʉʐɸ. ʀʥʜʠʢʘʪʠʚʥʳʡ ʮʝʥʦʚʦʡ ʜʠʘʧʘʟʦʥ ʫʩʪʘʥʦʚʣʝʥ ʥʘ ʫʨʦʚʥʝ 3,1 ï 3,6 ʜʦʣʣʘʨʦʚ ʉʐɸ ʟʘ 
ʦʜʥʫ ʢʦʥʚʝʨʪʠʨʫʝʤʫʶ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʫʶ ʘʢʮʠʶ ʪʠʧʘ ɸ. ʆʙ ʵʪʦʤ ʩʦʦʙʱʘʶʪ ʚ ʢʨʝʜʠʪʥʦʤ 
ʫʯʨʝʞʜʝʥʠʠ. ʇʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʪʠʧʘ ɸ ʷʚʣʷʶʪʩʷ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʤʠ ʠ 
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ʢʦʥʚʝʨʪʠʨʫʶʪʩʷ ʚ ʦʙʳʢʥʦʚʝʥʥʳʝ 15 ʤʘʷ 2013 ʛʦʜʘ; ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʧʦ 
ʥʠʤ ʜʠʚʠʜʝʥʜʳ ʩʦʩʪʘʚʷʪ 13.5% ʦʪ ʮʝʥʳ ʨʘʟʤʝʱʝʥʠʷ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ 
ʦʧʨʝʜʝʣʝʥʘ ʅʘʙʣʶʜʘʪʝʣʴʥʳʤ ʩʦʚʝʪʦʤ ɹʘʥʢʘ. ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʮʝʥʘ ʨʘʟʤʝʱʝʥʠʷ ʙʫʜʝʪ 
ʦʙʲʷʚʣʝʥʘ 30 ʥʦʷʙʨʷ 2009 ʛʦʜʘ. ʉʨʝʜʩʪʚʘ, ʧʨʠʚʣʝʯʝʥʥʳʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʳʧʫʩʢʘ, ʙʘʥʢ 
ʧʣʘʥʠʨʫʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ ʫʢʨʝʧʣʝʥʠʷ ʩʚʦʠʭ ʧʦʟʠʮʠʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ 
ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʙʳʯʥʦʡ ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɻʣʦʙʘʣʴʥʳʤʠ ʂʦʦʨʜʠʥʘʪʦʨʘʤʠ ʠ 
ʉʦʚʤʝʩʪʥʳʤʠ ɹʫʢʨʘʥʥʝʨʘʤʠ ʚʳʩʪʫʧʘʶʪ ʈʝʥʝʩʩʘʥʩ ʂʘʧʠʪʘʣ ʠ ɺʊɹ ʂʘʧʠʪʘʣ. ɹʘʥʢ çʉʘʥʢʪ-

ʇʝʪʝʨʙʫʨʛè ʦʩʥʦʚʘʥ ʚ 1990 ʛʦʜʫ. 
 
 ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ ʟʘ 9 ʤʝʩʷʮʝʚ 2009ʛ. ʧʦ ʈʉɹʋ ʩʦʢʨʘʪʠʣʘʩʴ ʙʦʣʝʝ ʯʝʤ ʚ 3 ʨʘʟʘ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ 2008 ʛʦʜʘ ʠ ʩʦʩʪʘʚʠʣʘ 630,8 ʤʣʥ ʨʫʙʣʝʡ. 
 

 
 
Oil prices slide on high stocks, demand concerns 

Agence France Presse 
 
World oil prices shed more than one dollar on Tuesday on the back of high crude inventories 
and lingering concerns about weak energy demand, analysts said. 
 
New York's main contract, light sweet crude for January delivery, sank 1.06 dollars to 76.40 
dollars a barrel. 
 
Brent North Sea crude for January delivery dipped 1.58 dollars to 75.98 dollars. 
 
"Despite the economic recovery optimism, the near-term facts are that the market is still 
burdened by high inventories," said Andy Lebow, MF Global's senior vice president for energy, 
cited by Dow Jones Newswires. 
 
VTB Capital commodities analyst Andrey Kryuchenkov added: "We still expect resurfacing 
demand concerns to cap the upside in oil." 
 
Oil prices have slumped from record highs of above 147 dollars reached in July 2008 to about 
32 dollars in December last year, as the economic downturn hit world demand for energy. 
 
Crude futures have slowly won back ground as major industrialised nations emerge from 
recession but oil demand remains weak despite reportedly rising for the first time in seven 
quarters. 
 
World oil demand rose between July and September after falling during the previous six 
quarters, the Centre for Global Energy Studies said in a monthly report published on Monday. 
 
The London-based CGES added that global oil demand was set to record its first year-on-year 
gain during the fourth quarter, although crude oil prices should continue to trade between 70 
and 80 dollars a barrel. 
 
Crude futures were likely to stay under 80 dollars also because of high oil inventories in the 
United States, the world's biggest energy-consuming nation, according to analysts. 
 
New York oil last Wednesday breached 80 dollars a barrel after government data showed crude 
reserves in the United States fell 900,000 barrels in the week ending November 13. 



 

Global Communications and Marketing 

 
However levels remain relatively high with demand struggling to recover following the financial 
crisis. 
 
OPEC president Jose Maria Botelho de Vasconcelos has signalled that 75-80 dollar oil is an 
adequate level to allow for a global economic recovery. 
 
The Organization of Petroleum Exporting Countries (OPEC), which pumps about 40 percent of 
the world's oil, holds its next meeting to discuss output levels on December 22. 
 
OPEC member Nigeria on Tuesday said its 2010 budget will be based on an oil price of 57 
dollars a barrel. 
 
"The benchmark for crude oil sales is 57 dollars per barrel," a senior advisor to President Umaru 
Yar'Adua told reporters on Tuesday as the draft budget was presented to parliament. 
 

 
 
ɹʘʥʢ "ɺʦʟʨʦʞʜʝʥʠʝ" ʚ III ʢʚʘʨʪʘʣʝ ʤʦʛ ʩʥʠʟʠʪʴ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʧʦ ʄʉʌʆ ʥʘ 9,3% - 
ʘʥʘʣʠʪʠʢʠ. 
ʈʀɸ ʅʦʚʦʩʪʠ 
 
ʄʆʉʂɺɸ, 24 ʥʦʷ - ʈʀɸ ʅʦʚʦʩʪʠ, ʄʘʨʠʷ ʂʥʷʟʝʚʘ. ɹʘʥʢ "ɺʦʟʨʦʞʜʝʥʠʝ", ʚʭʦʜʷʱʠʡ ʚ 
ʪʨʠʜʮʘʪʢʫ ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ, ʤʦʛ ʧʦʣʫʯʠʪʴ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʚ ʪʨʝʪʴʝʤ 
ʢʚʘʨʪʘʣʝ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʧʦ ʄʉʌʆ ʚ ʨʘʟʤʝʨʝ 232,1 ʤʠʣʣʠʦʥʘ ʨʫʙʣʝʡ, ʩʦʢʨʘʪʠʚ, ʪʘʢʠʤ 
ʦʙʨʘʟʦʤ, ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʚʪʦʨʳʤ ʢʚʘʨʪʘʣʦʤ ʵʪʦʛʦ ʛʦʜʘ ʥʘ 9,3%, ʘ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ - ʚ 4,2 ʨʘʟʘ, ʩʣʝʜʫʝʪ ʠʟ ʢʦʥʩʝʥʩʫʩ-
ʧʨʦʛʥʦʟʘ, ʩʦʩʪʘʚʣʝʥʥʦʛʦ ʈʀɸ ʅʦʚʦʩʪʠ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʦʧʨʦʩʘ ʘʥʘʣʠʪʠʢʦʚ. 
 
ɹʘʥʢ ʦʧʫʙʣʠʢʫʝʪ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ ʚ ʩʨʝʜʫ, 25 ʥʦʷʙʨʷ ʠ ʙʫʜʝʪ ʧʝʨʚʳʤ ʩʨʝʜʠ 
ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʢʨʝʜʠʪʥʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʦʪʯʠʪʘʚʰʠʭʩʷ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ ʠ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ 
2009 ʛʦʜʘ ʧʦ ʄʉʌʆ. 
 
ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ ʟʘ ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʩʦʩʪʘʚʠʣʘ 386 ʤʠʣʣʠʦʥʦʚ 
ʨʫʙʣʝʡ, ʟʘ ʚʪʦʨʦʡ - 256 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ, ʚ ʮʝʣʦʤ ʟʘ ʧʦʣʫʛʦʜʠʝ - 642 ʤʠʣʣʠʦʥʘ ʨʫʙʣʝʡ. 
 
ʇʨʦʛʥʦʟʳ ʘʥʘʣʠʪʠʢʦʚ ʧʦ ʪʨʝʪʴʝʤʫ ʢʚʘʨʪʘʣʫ ʟʘʤʝʪʥʦ ʨʘʟʥʷʪʴʩʷ: ʤʘʢʩʠʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴ 
ʧʨʠʙʳʣʠ ʟʘ ʢʚʘʨʪʘʣ - 586 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ, ʤʠʥʠʤʘʣʴʥʳʡ - 69 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ. 
ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʯʘʩʪʴ ʘʥʘʣʠʪʠʢʦʚ ʧʨʦʛʥʦʟʠʨʫʝʪ ʨʦʩʪ ʧʨʠʙʳʣʠ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʧʦ 
ʩʨʘʚʥʝʥʠʶ ʩʦ ʚʪʦʨʳʤ. ʆʜʥʘʢʦ ʚ ʣʶʙʦʤ ʩʣʫʯʘʝ ʦʥʘ ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʥʠʞʝ ʫʨʦʚʥʷ ʪʨʝʪʴʝʛʦ 
ʢʚʘʨʪʘʣʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (ʢʦʛʜʘ ʙʘʥʢ ʟʘʨʘʙʦʪʘʣ 966 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ). 
 
ɿʘ ʷʥʚʘʨʴ-ʩʝʥʪʷʙʨʴ ʙʘʥʢ ʤʦʛ ʧʦʣʫʯʠʪʴ ʧʨʠʙʳʣʴ ʚ ʨʘʟʤʝʨʝ 874,1 ʤʠʣʣʠʦʥʘ ʨʫʙʣʝʡ, ʯʪʦ 
ʧʦʯʪʠ ʚ ʪʨʠ ʨʘʟʘ ʤʝʥʴʰʝ ʫʨʦʚʥʷ ʷʥʚʘʨʷ-ʩʝʥʪʷʙʨʷ 2008 ʛʦʜʘ (2,525 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ). 
 
ʅʠʞʝ ʧʨʠʚʦʜʷʪʩʷ ʜʘʥʥʳʝ ʧʨʦʛʥʦʟʦʚ ʘʥʘʣʠʪʠʢʦʚ ʧʦ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʙʘʥʢʘ ʟʘ ʷʥʚʘʨʴ-
ʩʝʥʪʷʙʨʴ 2009 ʛʦʜʘ (ʚ ʤʠʣʣʠʦʥʘʭ ʨʫʙʣʝʡ): 
 
ɼʦʡʯʝ ʙʘʥʢ - 586 
 
UBS - 289 
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ʀʌʂ "ʄʝʪʨʦʧʦʣʴ" - 266 
 
Rye, Man & Gor securities - 192 
 
ɹʂʉ - 178 
 
ɺʊɹ ʂʘʧʠʪʘʣ - 169 

 
"ʊʨʦʡʢʘ ʜʠʘʣʦʛ" - 108 
 
"ʂʀʊ ʌʠʥʘʥʩ" - 69 
 
ɼʦʡʯʝ ʙʘʥʢ ʦʙʲʷʩʥʷʝʪ ʩʚʦʡ ʧʨʦʛʥʦʟ ʧʦ ʧʦʯʪʠ ʪʨʝʭʢʨʘʪʥʦʤʫ ʫʚʝʣʠʯʝʥʠʶ ʧʨʠʙʳʣʠ ʟʘ 
ʢʚʘʨʪʘʣ ʩʥʠʞʝʥʠʝʤ ʩʪʦʠʤʦʩʪʴ ʧʨʠʚʣʝʯʝʥʥʦʛʦ ʬʦʥʜʠʨʦʚʘʥʠʷ (ʜʦ 3,8% ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 
ʩ 5,1% ʚʦ ʚʪʦʨʦʤ). 
 
ʂʨʦʤʝ ʪʦʛʦ, ɼʦʡʯʝ ʙʘʥʢ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʙʘʥʢ "ɺʦʟʨʦʞʜʝʥʠʝ" ʩʥʠʟʠʣ ʦʪʯʠʩʣʝʥʠʷ ʚ 
ʨʝʟʝʨʚʳ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʧʨʦʪʠʚ ʚʪʦʨʦʛʦ ʥʘ 26% - ʜʦ 929 ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ ʥʘ ʢʦʥʝʮ 
ʩʝʥʪʷʙʨʷ ʩ 1,249 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʥʘ ʢʦʥʝʮ ʠʶʥʷ. 
 
"ʈʦʩʪ ʧʨʠʙʳʣʠ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʧʨʦʪʠʚ ʚʪʦʨʦʛʦ ʚ ʦʩʥʦʚʥʦʤ ʦʙʫʩʣʦʚʣʝʥ ʨʦʩʪʦʤ 
ʧʨʠʙʳʣʠ ʦʪ ʦʧʝʨʘʮʠʡ ʩ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʦʡ", - ʩʯʠʪʘʝʪ ʘʥʘʣʠʪʠʢ ʀʌʂ "ʄʝʪʨʦʧʦʣʴ" ʀʚʘʥ 
ʂʘʯʢʦʚʩʢʠʡ, ʢʦʪʦʨʳʡ ʧʨʦʛʥʦʟʠʨʫʝʪ ʧʨʠʤʝʨʥʦ 4%-ʥʳʡ ʨʦʩʪ ʧʨʠʙʳʣʠ ʟʘ ʢʚʘʨʪʘʣ. 
 
"ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ, ʥʘ ʤʦʡ ʚʟʛʣʷʜ, ʥʝʤʥʦʛʦ ʩʥʠʟʠʣʘʩʴ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ 
ʚʪʦʨʳʤ, ʚ ʦʩʥʦʚʥʦʤ ʦʪʨʘʞʘʷ ʥʝʙʦʣʴʰʦʡ ʨʦʩʪ ʟʘʪʨʘʪ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʨʝʟʝʨʚʦʚ ʧʦ 
ʧʣʦʭʠʤ ʢʨʝʜʠʪʘʤ - ʜʦ 1,311 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ (ʫʚʝʣʠʯʝʥʠʝ ʥʘ 4,9% - ʨʝʜ.)", - ʩʯʠʪʘʝʪ 
ʩʪʘʨʰʠʡ ʘʥʘʣʠʪʠʢ Rye, Man & Gor securities ʉʝʨʛʝʡ ʇʝʨʤʠʥʦʚ, ʧʦ ʧʨʦʛʥʦʟʘʤ ʢʦʪʦʨʦʛʦ 
ʧʨʠʙʳʣʴ ʩʥʠʟʠʣʘʩʴ ʥʘ 25%. 
 
ɸʥʘʣʠʪʠʢʠ "ʂʀʊ ʌʠʥʘʥʩʘ", ʦʞʠʜʘʶʱʠʝ ʥʘʠʙʦʣʴʰʝʛʦ ʠʟ ʚʩʝʭ ʦʧʨʦʰʝʥʥʳʭ ʧʘʜʝʥʠʷ 
ʧʨʠʙʳʣʠ, ʧʨʝʜʧʦʣʘʛʘʶʪ, ʯʪʦ ʦʪʯʠʩʣʝʥʠʷ ʚ ʨʝʟʝʨʚʳ ʚʳʨʘʩʪʫʪ ʥʝʟʥʘʯʠʪʝʣʴʥʦ - ʥʘ 1,7% ʜʦ 
1,270 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. ʇʨʠ ʵʪʦʤ ʚ "ʂʀʊ ʌʠʥʘʥʩʥʝ" ʦʞʠʜʘʶʪ ʙʦʣʴʰʝʛʦ ʧʘʜʝʥʠʷ 
ʜʦʭʦʜʦʚ "ɺʦʟʨʦʞʜʝʥʠʷ", ʯʝʤ ʧʨʦʯʠʝ ʨʝʩʧʦʥʜʝʥʪʳ. 
 
ʂʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʙʘʥʢʘ "ɺʦʟʨʦʞʜʝʥʠʝ" ʧʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʧʦʣʫʛʦʜʠʷ ʪʝʢʫʱʝʛʦ ʛʦʜʘ 
ʩʦʩʪʘʚʣʷʣ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʄʉʌʆ ʦʢʦʣʦ 90,2 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ. ʇʨʦʩʨʦʯʝʥʥʘʷ 
ʟʘʜʦʣʞʝʥʥʦʩʪʴ - 7,3%, ʨʝʟʝʨʚʳ ʧʦ ʢʨʝʜʠʪʘʤ - 7,8% ʦʪ ʧʦʨʪʬʝʣʷ, ʥʘʧʦʤʠʥʘʶʪ ʘʥʘʣʠʪʠʢʠ. 
 
ʇʦ ʦʮʝʥʢʝ "ʊʨʦʡʢʠ ʜʠʘʣʦʛ", ʦʙʲʝʤ ʢʨʝʜʠʪʦʚ ʙʘʥʢʘ ʩʥʠʟʠʣʩʷ ʢ ʢʦʥʮʫ ʩʝʥʪʷʙʨʷ ʜʦ 84,2 
ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ, ʘ ʨʝʟʝʨʚʳ ʥʘ ʧʦʢʨʳʪʠʝ ʫʙʳʪʢʦʚ ʧʦ ʢʨʝʜʠʪʘʤ ʜʦʣʞʥʳ ʙʳʣʠ 
ʫʚʝʣʠʯʠʪʴʩʷ ʥʘ 5,75%. ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʪʥʦʰʝʥʠʝ ʨʝʟʝʨʚʦʚ ʢ ʚʘʣʦʚʳʤ ʢʨʝʜʠʪʘʤ ʩʦʩʪʘʚʠʣʦ 
9,6%, ʘ ʜʦʣʷ ʧʨʦʩʨʦʯʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʫʚʝʣʠʯʠʣʘʩʴ ʜʦ 9%. 
 
"ʄʳ ʧʨʦʛʥʦʟʠʨʫʝʤ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʙʘʥʢʘ "ɺʦʟʨʦʞʜʝʥʠʝ" ʥʘ ʫʨʦʚʥʝ 86,6 ʤʠʣʣʠʘʨʜʘ 
ʨʫʙʣʝʡ, NPL - 9% ʦʪ ʢʨʝʜʠʪʥʦʛʦ ʧʦʨʪʬʝʣʷ, ʨʝʟʝʨʚʳ - 100% ʦʪ NPL ʠʣʠ 9% ʦʪ ʢʨʝʜʠʪʥʦʛʦ 
ʧʦʨʪʬʝʣʷ", - ʛʦʚʦʨʠʪ ʘʥʘʣʠʪʠʢ ʬʠʥʘʥʩʦʚʦʡ ʛʨʫʧʧʳ ɹʂʉ ɼʝʥʠʩ ʄʫʭʠʥ. 
 
Rye, Man & Gor securities ʦʮʝʥʠʚʘʝʪ ʢʨʝʜʠʪʥʳʡ ʧʦʨʪʬʝʣʴ ʥʘ ʢʦʥʝʮ ʩʝʥʪʷʙʨʷ ʚ 84,8 
ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ, ʜʦʣʶ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ - 9,3%, ʜʦʣʶ ʨʝʟʝʨʚʦʚ ʥʘ ʧʣʦʭʠʝ 
ʩʩʫʜʳ - 9,8%.  
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UPDATE: PRECIOUS METALS: Gold Hovers Below Record High 
Dow Jones International News 
 
LONDON (Dow Jones)--Gold is trading just below its record high Tuesday but could reach 
$1,200 a troy ounce within the coming days spurred by a combination of currency and inflation 
fears and technical buying, traders and analysts said. 
 
However, trade will be lighter later in the week with the U.S. out for the Thanksgiving holiday so 
activity may not pick up again until next week, traders said. 
 
Andrey Kryuchenkov, an analyst at VTB Capital, said: "$1,200/oz is looking set to become a 
self-fulfilling prophecy." 
 
And Afshin Nabavi, head of trading and physical sales at MKS Finance, said: "we should test 
new highs between today and tomorrow, $1,200/oz maybe." 
 
European equities were lower Tuesday and the U.S. dollar slightly stronger against the euro, 
which caused gold to ease from its record high of $1,173.75/oz hit Monday on the spot market. 
 
At 1213 GMT, spot gold was trading at $1,169.62/oz, up 0.3% from Monday's close. 
 
Most-active December gold on the Comex division of the New York Mercantile Exchange was at 
$1,169.50/oz. 
 
The other precious metals were mixed. Spot silver was at $18.60/oz, down 1.3%. Spot platinum 
was at $1,455/oz, up 0.1%. Spot palladium was at $370.65/oz, up 0.6%. 
 
The U.S. dollar, a major driver to gold's ascent in recent months, remains weak but the fall has 
stagnated. 
 
That hasn't stopped gold, which is often bought to hedge currency weakness. Gold is a hard 
asset with little value other than being an alternative money form and traders said investors are 
increasingly looking at the metal as just that--an alternative to paper money. 
 
The fear is that currencies will remain weak and that governments won't be able to handle 
growing deficits such as in the U.S. or stop economic stimulus at the right time without creating 
inflation or harming growth. 
 
That fear will keep investors interested such as major funds like Paulson & Co. 
 
"As much as we need a gold correction, we do not expect it to be a prolonged one and in our 
view gold will average higher in 2010 than this year," VTB's Kryuchenkov said. 
 
Holdings in the largest gold exchange traded fund rose 3.96 tons on the day, according to the 
latest data for Monday. Holdings now total 1,121.46 tons. 
 
The rise could attract further buying, said James Moore of TheBullionDesk.com. 
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Looking ahead, Standard Chartered said periodic dollar strength will provide 
"headwinds" to gold's rally in the first half of next year but the metal will trade higher to average 
$1,300/oz in the fourth quarter of 2010 once the dollar resumes its weakening trend. 
 
"Gold is well positioned, given its strong inverse relationship with the U.S. dollar, central bank 
buying, and continued investor inflows," the bank says. 
 

 
 
ɸʣʨʦʩʘ ʧʣʘʥʠʨʫʝʪ ECP ʥʘ $200 ʤʣʥ ʧʦʜ 8,75-9,00% 
ʈʝʡʪʝʨ - ʅʦʚʦʩʪʠ ʥʘ ʈʫʩʩʢʦʤ ʗʟʳʢʝ 
 
ʄʆʉʂɺɸ, 24 ʥʦʷ (ʈʝʡʪʝʨ) - ʂʦʤʧʘʥʠʷ ɸʣʨʦʩʘ - ʛʦʩʤʦʥʦʧʦʣʠʩʪ ʚ ʜʦʙʳʯʝ ʘʣʤʘʟʦʚ ʚ ʈʦʩʩʠʠ 
- ʧʣʘʥʠʨʫʝʪ ʨʘʟʤʝʩʪʠʪʴ ʦʯʝʨʝʜʥʦʡ ʪʨʘʥʰ ʝʚʨʦʢʦʤʤʝʨʯʝʩʢʠʭ ʙʫʤʘʛ (ECP) ʥʘ ʩʫʤʤʫ ʦʢʦʣʦ 
$200 ʤʠʣʣʠʦʥʦʚ ʩ ʜʦʭʦʜʥʦʩʪʴʶ 8,75-9,00 ʧʨʦʮʝʥʪʦʚ ʛʦʜʦʚʳʭ, ʩʦʦʙʱʘʝʪ IFR. 
 
ʆʨʛʘʥʠʟʘʪʦʨʦʤ ʚʳʧʫʩʢʘ ʚʳʩʪʫʧʘʝʪ ɺʊɹ ʂʘʧʠʪʘʣ. 
 
"ʉʜʝʣʢʘ ʧʣʘʥʠʨʫʝʪʩʷ ʜʦ ʢʦʥʮʘ ʛʦʜʘ, ʝʩʣʠ ʨʳʥʦʢ ʦʩʪʘʥʝʪʩʷ ʭʦʨʦʰʠʤ", - ʩʢʘʟʘʣ ʈʝʡʪʝʨ 
ʠʩʪʦʯʥʠʢ ʚ ʙʘʥʢʦʚʩʢʠʭ ʢʨʫʛʘʭ. 
 
ʇʨʝʜʩʪʘʚʠʪʝʣʴ ɸʣʨʦʩʘ ʦʪʢʘʟʘʣʩʷ ʦʪ ʢʦʤʤʝʥʪʘʨʠʝʚ. 
 
ʂʦʤʧʘʥʠʷ ʚ ʵʪʦʤ ʛʦʜʫ ʫʞʝ ʥʝʦʜʥʦʢʨʘʪʥʦ ʚʳʭʦʜʠʣʘ ʥʘ ʨʳʥʦʢ ʩ ʝʚʨʦʢʦʤʤʝʨʯʝʩʢʠʤʠ 
ʙʫʤʘʛʘʤʠ ʚ ʨʘʤʢʘʭ ʧʨʦʛʨʘʤʤʳ ECP ʦʙʱʠʤ ʦʙʲʝʤʦʤ $700 ʤʠʣʣʠʦʥʦʚ ʜʣʷ 
ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʟʘʜʦʣʞʝʥʥʦʩʪʠ. 
 
ɸʣʨʦʩʘ ʜʦʣʞʥʘ ʢʨʝʜʠʪʦʨʘʤ $3,85 ʤʠʣʣʠʘʨʜʘ [ID:nRX246274]. 
 
ɼʦ ʢʦʥʮʘ ʛʦʜʘ ɸʣʨʦʩʘ ʧʣʘʥʠʨʦʚʘʣʘ ʚʳʧʫʩʪʠʪʴ ʨʫʙʣʝʚʳʝ ʦʙʣʠʛʘʮʠʠ ʥʘ 10-30 ʤʠʣʣʠʘʨʜʦʚ 
ʨʫʙʣʝʡ, ʘ ʚ 2010 ʛʦʜʫ ʚʳʡʪʠ ʩ ʝʚʨʦʙʦʥʜʘʤʠ [ID:nMSE58S0A0]. 
 

 
 
An in-depth look at the Russian press, November 24. 
RIA Novosti 
 
MOSCOW, November 24 (RIA Novosti) 
 
Belarus's recognition of Abkhazia, South Ossetia pegged to Lukashenko's bargaining with 
Moscow / Daimler seeks stake in Kamaz / Moscow, Astana continue to wrangle over Baikonur 
space launches / Government extends privatization list for 2010 
 
Kommersant 
 
Belarus's recognition of Abkhazia, South Ossetia pegged to Lukashenko's bargaining with 
Moscow 
 
Three groups of Belarusian lawmakers visited Georgia, Abkhazia and South Ossetia last week. 
They will now submit their reports to parliament, which will make a decision on the expediency 
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of recognition of the two self-proclaimed republics. 
 
Despite their positive impressions of their trip, analysts still believe Belarus's decision will 
depend on the outcome of President Alexander Lukashenko's bargaining with Moscow. 
 
The main conclusion drawn by the group visiting Abkhazia was that it has developed into an 
independent state. "It is a functioning state with all the standard attributes of sovereign 
statehood," said Mikhail Rusy, a lower house member. 
 
The lawmakers who visited South Ossetia also sound optimistic. Vladimir Kuzhanov, deputy 
head of the parliamentary Commission for International Affairs and CIS Relations, said the 
Belarusian delegation was given every opportunity to see what they deemed necessary. "We 
could see and hear anything we wanted," he said. 
 
Now the Belarusian parliament will study their reports and decide whether to recognize 
Abkhazia and South Ossetia as independent states or not. The timeframe for the decision is 
also unclear, as Belarus has been sending contradictory signals over the past few months. 
 
In early November, Sergei Maskevich, head of the Commission for International Affairs and CIS 
Relations, said the country's parliament was not planning to consider the issue before the end of 
the year, although a special group was to be set up to research it. 
 
Observers in Minsk do not believe the lawmakers' trip to the Caucasus will help much. Yaroslav 
Romanchuk, head of the Mizes Research Center in Minsk, said President Lukashenko would 
have the final say anyway, depending on the result of his bargaining with Moscow. 
 
"Lukashenko needs two things Moscow can give him - money (in fact much more than Moscow 
is prepared to give) and guarantees that Moscow will at the very least remain neutral on the 
upcoming presidential elections. The comedy will be over once he gets what he needs," the 
Belarusian analyst concluded. 
 
Vedomosti 
 
Daimler seeks stake in Kamaz 
 
The state corporation Russian Technologies has encountered a rival for shares in the Kamaz 
truck maker. Germany's Daimler wants to buy 15% of the company. It needs only to negotiate 
the price with Troika Dialog. 
 
The corporation, which is to receive a 37.8% stake in Kamaz, proposed to Troika in September 
that it sell the corporation 13% of the automobile plant (the investment company holds 44% of 
its stock) to increase its holding to a controlling level. But Daimler, which owns a 10% package 
in the truck manufacturer' shares, enjoys the priority right to buy from the investment company. 
 
Daimler is seeking to purchase a slightly larger chunk of Kamaz than does Russian 
Technologies, or 15%, a source close to Kamaz owners said. This will make it possible to 
increase the current 10% stake to a blocking one. The parties are currently negotiating the price 
of the deal, sources told Vedomosti. But they are not saying how much the German firm offered 
to pay for the shares. Uta Leitner, a Daimler spokesperson, only confirmed that the company 
was discussing with Troika and Kamaz further cooperation, including an increased stake. 
 
Market capitalization of Kamaz on the RTS on Monday was $1.73 billion, with the stake of 
interest to Daimler worth $259.5 million. About the same amount was paid by the German 
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company to Troika for 10% of Kamaz shares at the end of 2008. 
 
In the longer term, the purchase of an additional package of Kamaz shares would be 
worthwhile, says Vladimir Bespalov, an analyst with VTB Capital. After all, Kamaz has more 

than half of all truck market in Russia and will not back down even when the country emerges 
from the crisis. 
 
Daimler's increased stake is unlikely to be a blow to the state corporation, believes the top 
manager of this large auto holding company. Russian Technologies will be hard put to secure 
budget money to buy Kamaz. Besides, initially a deal with Daimler presupposed the sale of 42% 
of Kamaz to it, but the crisis intervened. Currently, Daimler is in a financial spot, but its 3rd 
quarter results showed profits: its EBIT was 470 million euros ($700 million), and net earnings, 
56 million euros ($84 million). 
 
True, the deal is not 100% guaranteed. Kamaz general director Sergei Kogogin said on 
Saturday that in pre-crisis days Daimler would "no doubt" have boosted its stake, "but now with 
money scarce everything becomes different." 
 
 

 
 
Bank St Petersburg sets offering share price range at $3.1ï $3.6 

Prime-TASS News 
 
ST. PETERSBURG, Nov 24 (PRIME-TASS) -- Russiaôs Bank Saint Petersburg has announced 
the price range at $3.1ï $3.6 per share for an issue of convertible preferred shares worth up to 
U.S. $200 million, the bankôs press office said Tuesday. 
 
The shares are expected to be converted to common shares May 15, 2013 at a price to be 
determined by the board of directors. Dividends on the shares would be set at 13.5% of the 
share price, the bank said. 
 
The bank expects to announce the price of the issue November 30. No timeline for the offering 
was provided. 
 
The bank plans to use the proceeds from the share issue to boost its capital and finance 
general banking operations, the bank said. 
 
Russian investment company Renaissance Capital and VTB Capital, a part of Russiaôs VTB 

Group, are coordinators and book runners of the deal. 
 
Bank Saint Petersburg, established in 1990, provides a wide range of services to both corporate 
and individual clients. 
 

 
 
 
ɿʦʣʦʪʦ ʞʜʝʪ ʧʨʠʝʤʘ ʣʦʤʘ 

ʂʦʤʤʝʨʩʘʥʪ (ʈʦʩʩʠʷ) 
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ʆʥʦ ʧʦʜʝʰʝʚʝʝʪ ʥʝ ʨʘʥʴʰʝ ʩʣʝʜʫʶʱʝʛʦ ʛʦʜʘ 
 
ʅʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʠ ʦʧʘʩʝʥʠʡ ʨʦʩʪʘ ʠʥʬʣʷʮʠʠ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ ʚʯʝʨʘ 
ʚʥʦʚʴ ʦʙʥʦʚʠʣʠ ʠʩʪʦʨʠʯʝʩʢʠʡ ʤʘʢʩʠʤʫʤ, ʜʦʩʪʠʛʥʫʚ $1173,5 ʟʘ ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ. ʇʦʩʣʝ 
ʧʘʫʟʳ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʠʥʪʝʨʝʩ ʢ ʟʦʣʦʪʫ ʧʨʦʷʚʠʣʠ ʚʩʝ ʢʘʪʝʛʦʨʠʠ ʧʦʪʨʝʙʠʪʝʣʝʡ -- 
ʶʚʝʣʠʨʥʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʠʥʚʝʩʪʬʦʥʜʳ ʠ ʮʝʥʪʨʦʙʘʥʢʠ. ʉ ʥʘʯʘʣʘ ʛʦʜʘ ʟʦʣʦʪʦ 
ʧʦʜʦʨʦʞʘʣʦ ʫʞʝ ʙʦʣʝʝ ʯʝʤ ʥʘ 30%, ʠ ʮʝʥʘ ʥʘʯʥʝʪ ʧʘʜʘʪʴ ʥʝ ʨʘʥʴʰʝ ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 
2010 ʛʦʜʘ, ʢʦʛʜʘ ʥʘ ʨʳʥʦʢ ʧʦʩʪʫʧʠʪ ʤʘʩʩʦʚʘʷ ʧʘʨʪʠʷ ʟʦʣʦʪʦʛʦ ʣʦʤʘ ʦʪ ʧʨʦʤʳʰʣʝʥʥʳʭ 
ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʣʘʛʘʶʪ ʵʢʩʧʝʨʪʳ. 
 
ɺʯʝʨʘ ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʦʙʥʦʚʠʣʘ ʠʩʪʦʨʠʯʝʩʢʠʡ ʤʘʢʩʠʤʫʤ, ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʜʚʝ ʥʝʜʝʣʠ 
ʥʘʟʘʜ, ʜʦʩʪʠʛʥʫʚ ʦʪʤʝʪʢʠ $1173,5 ʟʘ ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʜʥʝʤ 
ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʚʳʨʦʩʣʘ ʥʘ 2%. C ʥʘʯʘʣʘ ʦʩʝʥʠ ʟʦʣʦʪʦ ʧʦʜʦʨʦʞʘʣʦ ʥʘ 24%, ʘ ʩ ʥʘʯʘʣʘ 
ʛʦʜʘ -- ʥʘ 33%. ʇʨʠ ʵʪʦʤ ʮʝʥʳ ʥʘ ʜʨʫʛʠʝ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʨʦʩʣʠ ʦʧʝʨʝʞʘʶʱʠʤʠ 
ʪʝʤʧʘʤʠ, ʦʜʥʘʢʦ ʥʝ ʜʦʩʪʠʛʣʠ ʠʩʪʦʨʠʯʝʩʢʠʭ ʤʘʢʩʠʤʫʤʦʚ. ʉʝʨʝʙʨʦ ʧʦʜʦʨʦʞʘʣʦ ʩ ʥʘʯʘʣʘ 
ʛʦʜʘ ʥʘ 67% -- ʜʦ $18,9 ʟʘ ʫʥʮʠʶ, ʧʣʘʪʠʥʘ ʚʳʨʦʩʣʘ ʚ ʮʝʥʝ ʥʘ 59% -- ʜʦ $1472 ʟʘ ʫʥʮʠʶ. 
ʉʪʦʠʤʦʩʪʴ ʧʘʣʣʘʜʠʷ ʫʜʚʦʠʣʘʩʴ ʠ ʜʦʩʪʠʛʣʘ $376 ʟʘ ʫʥʮʠʶ. 
 
ʇʦʚʦʜʦʤ ʢ ʦʯʝʨʝʜʥʦʤʫ ʚʩʧʣʝʩʢʫ ʮʝʥ ʥʘ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʧʦʩʣʫʞʠʣʦ ʦʩʣʘʙʣʝʥʠʝ 
ʜʦʣʣʘʨʘ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. ʆʪʥʦʩʠʪʝʣʴʥʦ ʢʦʨʟʠʥʳ ʰʝʩʪʠ ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʚʘʣʶʪ 
(ʠʥʜʝʢʩ DXY) ʜʦʣʣʘʨ ʦʧʫʩʢʘʣʩʷ ʜʦ 75,028 ʧʫʥʢʪʘ. ɺ ʭʦʜʝ ʚʯʝʨʘʰʥʠʭ ʪʦʨʛʦʚ ʢʫʨʩ ʝʚʨʦ 
ʧʦʜʥʠʤʘʣʩʷ ʜʦ $1,501, ʯʪʦ ʥʘ ʧʦʯʪʠ ʥʘ 1% ʚʳʰʝ ʟʘʢʨʳʪʠʷ ʧʷʪʥʠʮʳ. ʇʦ ʩʣʦʚʘʤ 
ʥʘʯʘʣʴʥʠʢʘ ʦʪʜʝʣʘ ʪʦʨʛʦʚʳʭ ʦʧʝʨʘʮʠʡ ING Wholesale Banking ʉʪʘʥʠʩʣʘʚʘ ʗʨʫʰʝʚʠʯʶʩʘ, 
ʠʟ-ʟʘ ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʩʪʦʷʥʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 
ʠʥʚʝʩʪʦʨʳ ʧʨʝʜʧʦʯʠʪʘʶʪ ʟʦʣʦʪʳʝ ʘʢʪʠʚʳ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʟʘʱʠʪʦʡ ʧʨʦʪʠʚ ʨʘʩʪʫʱʝʡ 
ʠʥʬʣʷʮʠʠ ʠ ʚʳʩʪʫʧʘʶʪ ʘʣʴʪʝʨʥʘʪʠʚʦʡ ʜʦʣʣʘʨʫ. 
 
ʕʢʩʧʝʨʪʳ ʦʪʤʝʯʘʶʪ ʠ ʨʘʩʪʫʱʠʡ ʩʧʨʦʩ ʩʦ ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʅʘ ʵʪʦ 
ʫʢʘʟʳʚʘʝʪ ʦʧʫʙʣʠʢʦʚʘʥʥʳʡ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʦʪʯʝʪ World Gold Council (WGC) ʧʦ 
ʧʦʪʨʝʙʣʝʥʠʶ ʟʦʣʦʪʘ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ. ʉʧʨʦʩ ʥʘ ʟʦʣʦʪʦ ʩʦ ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʦʚ 
ʟʘ ʧʦʩʣʝʜʥʠʡ ʢʚʘʨʪʘʣ ʚʳʨʦʩ ʥʘ 17% ʠ ʩʦʩʪʘʚʠʣ 473,5 ʪʦʥʥʳ. ʇʦʢʘ ʦʥ ʥʝ ʜʦʩʪʠʛ 
ʧʨʦʰʣʦʛʦʜʥʝʛʦ ʫʨʦʚʥʷ (673,3 ʪʦʥʥʳ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2008 ʛʦʜʘ), ʦʜʥʘʢʦ ʧʦʩʣʝʜʥʠʝ ʜʚʘ 
ʢʚʘʨʪʘʣʘ ʫʚʝʨʝʥʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʧʨʦʩ ʦʩʪʘʣʩʷ ʧʨʠʤʝʨʥʦ ʥʘ ʫʨʦʚʥʝ 
ʧʨʝʜʳʜʫʱʝʛʦ ʢʚʘʨʪʘʣʘ -- 227,2 ʪʦʥʥʳ ʧʨʦʪʠʚ 224,6 ʪʦʥʥʳ. ʆʜʥʘʢʦ ʫʞʝ ʩ ʢʦʥʮʘ ʪʨʝʪʴʝʛʦ 
ʢʚʘʨʪʘʣʘ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʠʥʪʝʨʝʩʘ ʩʦ ʩʪʦʨʦʥʳ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ. ʅʘ ʵʪʦ 
ʫʢʘʟʳʚʘʝʪ ʩʦʩʪʦʷʥʠʝ ʘʢʪʠʚʦʚ ʢʨʫʧʥʝʡʰʝʛʦ ʚ ʤʠʨʝ ʟʦʣʦʪʦʛʦ ʬʦʥʜʘ SPDR Gold Trust. ʅʘ 
ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʦʥʠ ʜʦʩʪʠʛʣʠ 1118 ʪʦʥʥ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʘʣʴʥʳʤ ʟʥʘʯʝʥʠʝʤ ʩ ʠʶʥʷ 
ʵʪʦʛʦ ʛʦʜʘ, ʢʦʛʜʘ ʦʥʠ ʩʦʩʪʘʚʣʷʣʠ ʨʝʢʦʨʜʥʳʝ 1134 ʪʦʥʥ. ʉ ʢʦʥʮʘ ʩʝʥʪʷʙʨʷ ʘʢʪʠʚʳ ʬʦʥʜʘ 
ʚʳʨʦʩʣʠ ʥʘ 23 ʪʦʥʥʳ. 
 
ʆʭʦʪʥʦ ʟʘʧʘʩʘʶʪʩʷ ʟʦʣʦʪʦʤ ʠ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ. "ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ 
ʜʠʚʝʨʩʠʬʠʮʠʨʫʶʪ ʩʚʦʠ ʨʝʟʝʨʚʳ ʚ ʮʝʣʷʭ ʩʥʠʟʠʪʴ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʘʤʝʨʠʢʘʥʩʢʦʡ ʚʘʣʶʪʳ",-- 
ʦʪʤʝʯʘʝʪ ʘʥʘʣʠʪʠʢ ʋʂ "ɸʨʙʘʪ ʂʘʧʠʪʘʣ" ɸʨʪʝʤ ɹʘʭʪʠʛʦʟʠʥ. ʇʦ ʦʮʝʥʢʝ WGC, ʥʝʪʪʦ-ʧʦʢʫʧʢʠ 
(ʦʙʲʝʤʳ ʢʫʧʣʝʥʥʦʛʦ ʟʦʣʦʪʘ ʤʠʥʫʩ ʦʙʲʝʤʳ ʧʨʦʜʘʥʥʦʛʦ) ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʪʨʝʪʴʝʤ 
ʢʚʘʨʪʘʣʝ ʚʳʨʦʩʣʠ ʩ 5 ʜʦ 15 ʪʦʥʥ. ɺ ʥʘʯʘʣʝ ʯʝʪʚʝʨʪʦʛʦ ʢʚʘʨʪʘʣʘ ɹʘʥʢ ʀʥʜʠʠ ʧʨʠʦʙʨʝʣ ʫ 
ʄɺʌ 200 ʪʦʥʥ ʟʦʣʦʪʘ. ɹʘʥʢ ʈʦʩʩʠʠ ʛʦʪʦʚ ʚʳʢʫʧʠʪʴ ʫ ɻʦʭʨʘʥʘ ʜʦ 25 ʪʦʥʥ ʜʨʘʛʦʮʝʥʥʦʛʦ 
ʤʝʪʘʣʣʘ. 
 
ɸʥʘʣʠʪʠʢ "ɺʊɹ ʂʘʧʠʪʘʣ" Aʥʜʨʝʡ ʂʨʶʯʝʥʢʦʚ ʩʯʠʪʘʝʪ, ʯʪʦ ʝʩʣʠ ʜʦʣʣʘʨ ʧʨʦʜʦʣʞʠʪ ʪʝʨʷʪʴ 
ʩʚʦʠ ʧʦʟʠʮʠʠ, ʪʦ ʤʳ ʤʦʞʝʤ ʩʪʘʪʴ ʩʚʠʜʝʪʝʣʷʤʠ ʜʦʩʪʠʞʝʥʠʷ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ $1200 ʟʘ 
ʫʥʮʠʶ ʫʞʝ ʜʦ ʢʦʥʮʘ ʛʦʜʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʵʢʩʧʦʨʪʘ ʜʨʘʛʦʮʝʥʥʳʭ 
ʤʝʪʘʣʣʦʚ ʅʦʤʦʩ-ʙʘʥʢʘ ɺʣʘʜʠʤʠʨ ʋʩʪʠʤʝʥʢʦ ʩʯʠʪʘʝʪ, ʯʪʦ ʫʨʦʚʝʥʴ ʚ $1200 ʤʦʞʝʪ ʩʪʘʪʴ 
ʧʦʚʦʜʦʤ ʜʣʷ ʨʦʩʪʘ ʧʨʝʜʣʦʞʝʥʠʷ ʜʨʘʛʦʮʝʥʥʦʛʦ ʤʝʪʘʣʣʘ ʥʘ ʨʳʥʢʝ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 
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ʢʦʨʨʝʢʮʠʠ ʮʝʥ. 
 
ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʢʦʨʨʝʢʮʠʠ ʮʝʥ ʥʘ ʟʦʣʦʪʦ ʤʦʛʫʪ ʩʣʦʞʠʪʴʩʷ ʥʝ ʨʘʥʴʰʝ 
ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 2010 ʛʦʜʘ, ʥʝ ʩʦʛʣʘʩʥʳ ʵʢʩʧʝʨʪʳ WGC. ʆʥʠ ʩʚʷʟʳʚʘʶʪ ʚʦʟʤʦʞʥʦʝ 
ʩʥʠʞʝʥʠʝ ʮʝʥʳ ʩ ʦʯʝʨʝʜʥʳʤ ʚʩʧʣʝʩʢʦʤ ʧʨʝʜʣʦʞʝʥʠʷ ʟʦʣʦʪʦʛʦ ʣʦʤʘ ʩʦ ʩʪʦʨʦʥʳ 
ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʊʘʢ ʫʞʝ ʙʳʣʦ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2009 ʛʦʜʘ, ʢʦʛʜʘ ʙʳʣʘ 
ʨʝʘʣʠʟʦʚʘʥʘ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʟʘʧʘʩʦʚ ʟʦʣʦʪʦʛʦ ʣʦʤʘ, ʯʪʦ ʙʳʣʦ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʩʥʠʞʝʥʠʷ 
ʮʝʥ ʥʘ 15%. 
 
 

 
 
Oil prices dip, stay above 77 dollars 
 
Agence France Presse 
 
Oil prices fell slightly on Tuesday amid lingering concerns about weak energy demand, analysts 
said. 
 
New York's main contract, light sweet crude for January delivery, eased 19 cents to 77.37 
dollars a barrel. 
 
Brent North Sea crude for January delivery dipped seven cents to 77.39 dollars. 
 
"We still expect resurfacing demand concerns to cap the upside in oil," said VTB Capital 

commodities analyst Andrey Kryuchenkov. 
 
Oil prices slumped from record highs of above 147 dollars reached in July 2008 to about 32 
dollars in December last year, as the economic downturn hit world demand for energy. 
 
Crude futures have slowly won back ground as major industrialised nations emerge from 
recession but oil demand remains weak despite reportedly rising for the first time in seven 
quarters. 
 
World oil demand rose between July and September after falling during the previous six 
quarters, the Centre for Global Energy Studies said in a monthly report published on Monday. 
 
The London-based CGES added that global oil demand was set to record its first year-on-year 
gain during the fourth quarter, although crude oil prices should continue to trade between 70 
and 80 dollars a barrel. 
 
 

 
 
PRECIOUS METALS: Gold Hovers Below Record High 

Dow Jones International News 
 
LONDON (Dow Jones)--Gold is trading just below its record high Tuesday but the precious 
metal could reach $1,200 a troy ounce within the coming days spurred by a combination of 
currency and inflation fears along with technical buying, traders and analysts said. 
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Andrey Kryuchenkov, an analyst at VTB Capital, said: "$1,200/oz is looking 

set to become a self-fulfilling prophecy." 
 
And Afshin Nabavi, head of trading and physical sales at MKS Finance, said: "we should test 
new highs between today and tomorrow, $1,200/oz maybe." 
 
European equities were lower Tuesday and the U.S. dollar slightly stronger against the euro 
which caused gold to ease from its record high of $1,173.75 an ounce hit Monday on the spot 
market. 
 
At 0951 GMT, spot gold was trading at $1,168.27/oz, up 0.2% from Monday's close. 
 
Most-active December gold on the Comex division of the New York Mercantile Exchange was at 
$1,168.20/oz. 
 
The other precious metals were mixed. Spot silver was at $18.56/oz, down 1.5%. Spot platinum 
was at $1,448/oz, down 0.3%. Spot palladium was at $369.25/oz, up 0.2%. 
 
The U.S. dollar, a major driver to gold's ascent in recent months, remains weak but the fall has 
stagnated. 
 
That hasn't stopped gold, which is often bought to hedge currency weakness. Gold is a hard 
asset with little value other than being an alternative money form and traders said investors are 
increasingly looking at the metal as just that--an alternative to paper money. 
 
The fear is that currencies will remain weak and that governments won't be able to handle 
growing deficits such as in the U.S. or stop economic stimulus at the right time without creating 
inflation or harming growth. 
 
That fear will keep investors interested such as major funds like Paulson & Co. 
 
"As much as we need a gold correction, we do not expect it to be a prolonged one and in our 
view gold will average higher in 2010 than this year," VTB's Kryuchenkov said. 
 
Holdings in the largest gold exchange traded fund rose 3.96 tons on the day, according to the 
latest data for Monday. Holdings now total 1,121.46 tons. 
 
The rise could attract further buying, said James Moore of TheBullionDesk.com. 
 
Looking ahead, Standard Chartered said periodic dollar strength will provide "headwinds" to 
gold's rally in the first half of next year but the metal will trade higher to average $1,300/oz in the 
fourth quarter of 2010 once the dollar resumes its weakening trend. 
 
"Gold is well positioned, given its strong inverse relationship with the U.S. dollar, central bank 
buying, and continued investor inflows," the bank says. 
 
 

 
 
*ɺʯʝʨʘ ʮʝʥʘ ʥʘ ʟʦʣʦʪʦ ʧʦʢʦʨʠʣʘ ʦʯʝʨʝʜʥʫʶ ʨʝʢʦʨʜʥʫʶ ʚʳʩʦʪʫ - 1173,5 ʜʦʣʣʘʨʘ ʟʘ 
ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ. ʉ ʥʘʯʘʣʘ ʛʦʜʘ ʩʪʦʠʤʦʩʪʴ ʙʣʘʛʦʨʦʜʥʦʛʦ ʤʝʪʘʣʣʘ ʚʦʟʨʦʩʣʘ ʫʞʝ ʥʘ 
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32%. ʕʢʩʧʝʨʪʳ ʫʚʝʨʝʥʳ, ʯʪʦ ʚ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʩʪʦʠʤʦʩʪʴ ʫʥʮʠʠ 
ʤʦʞʝʪ ʜʦʡʪʠ ʜʦ 1500 ʜʦʣʣʘʨʦʚ 
WPS: ɹʘʥʢʠ ʠ ʙʠʨʞʠ ʩʝʛʦʜʥʷ (ʈʦʩʩʠʷ) 
 
ʉ ʥʘʯʘʣʘ ʛʦʜʘ ʟʦʣʦʪʦ ʧʦʜʦʨʦʞʘʣʦ ʫʞʝ ʙʦʣʝʝ ʯʝʤ ʥʘ 30%, ʠ ʮʝʥʘ ʥʘʯʥʝʪ ʧʘʜʘʪʴ ʥʝ 
ʨʘʥʴʰʝ ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 2010 ʛʦʜʘ, ʢʦʛʜʘ ʥʘ ʨʳʥʦʢ ʧʦʩʪʫʧʠʪ ʤʘʩʩʦʚʘʷ ʧʘʨʪʠʷ ʟʦʣʦʪʦʛʦ 
ʣʦʤʘ ʦʪ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʣʘʛʘʶʪ ʵʢʩʧʝʨʪʳ.ɺ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʩʧʨʦʩ 
ʫʚʝʣʠʯʠʣʩʷ ʥʘ 15%. ʇʦ ʜʘʥʥʳʤ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʩʦʶʟʘ ʚʝʜʫʱʠʭ ʟʦʣʦʪʦʜʦʙʳʚʘʶʱʠʭ 
ʢʦʤʧʘʥʠʡ World Gold Council (WGC), ʦʩʦʙʝʥʥʦ ʘʢʪʠʚʥʳ ʯʘʩʪʥʳʝ ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ 
ʠʥʚʝʩʪʦʨʳ. ʆʙʝʩʧʦʢʦʝʥʥʳʝ ʥʝʩʪʘʙʠʣʴʥʦʡ ʩʠʪʫʘʮʠʝʡ ʥʘ ʤʠʨʦʚʳʭ ʬʦʥʜʦʚʳʭ ʨʳʥʢʘʭ ʠ 
ʧʨʦʜʦʣʞʘʶʱʠʤʩʷ ʧʘʜʝʥʠʝʤ ʢʫʨʩʘ ʜʦʣʣʘʨʘ, ʠ ʨʳʥʦʯʥʳʝ ʠʛʨʦʢʠ, ʠ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ 
ʩʪʨʝʤʷʪʩʷ ʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʪʴ ʩʚʦʠ ʘʢʪʠʚʳ, ʧʝʨʝʚʦʜʷ ʯʘʩʪʴ ʩʨʝʜʩʪʚ, ʭʨʘʥʷʱʠʭʩʷ ʚ 
ʘʤʝʨʠʢʘʥʩʢʦʡ ʚʘʣʶʪʝ, ʚ ʙʦʣʝʝ ʩʪʘʙʠʣʴʥʦʝ ʟʦʣʦʪʦ. 
 
ʉ ʥʘʯʘʣʘ ʛʦʜʘ ʟʦʣʦʪʦ ʧʦʜʦʨʦʞʘʣʦ ʫʞʝ ʙʦʣʝʝ ʯʝʤ ʥʘ 30%, ʠ ʮʝʥʘ ʥʘʯʥʝʪ ʧʘʜʘʪʴ ʥʝ 
ʨʘʥʴʰʝ ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 2010 ʛʦʜʘ, ʢʦʛʜʘ ʥʘ ʨʳʥʦʢ ʧʦʩʪʫʧʠʪ ʤʘʩʩʦʚʘʷ ʧʘʨʪʠʷ ʟʦʣʦʪʦʛʦ 
ʣʦʤʘ ʦʪ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʣʘʛʘʶʪ ʵʢʩʧʝʨʪʳ. 
 
ɺʝʜʫʱʠʡ ʵʢʩʧʝʨʪ ʀʥʩʪʠʪʫʪʘ "ʎʝʥʪʨ ʨʘʟʚʠʪʠʷ" ʉʝʨʛʝʡ ʇʫʭʦʚ ʩʯʠʪʘʝʪ, ʯʪʦ ʛʣʘʚʥʘʷ ʧʨʠʯʠʥʘ 
ʨʦʩʪʘ ʮʝʥ ʥʘ ʟʦʣʦʪʦ - ʩʥʠʞʝʥʠʝ ʢʫʨʩʘ ʜʦʣʣʘʨʘ, ʢʦʪʦʨʦʝ ʦʩʣʘʙʣʷʝʪ ʝʛʦ ʨʦʣʴ ʤʠʨʦʚʦʡ 
ʨʝʟʝʨʚʥʦʡ ʚʘʣʶʪʳ. ʅʘ ʥʝʝ ʚʩʝ ʙʦʣʴʰʝ ʧʨʝʪʝʥʜʫʝʪ ʧʨʦʚʝʨʝʥʥʳʡ ʠʩʪʦʨʠʝʡ ʙʣʘʛʦʨʦʜʥʳʡ 
ʤʝʪʘʣʣ. "ɿʦʣʦʪʦ ʚ ʩʚʦʝ ʚʨʝʤʷ ʧʦʪʝʨʷʣʦ ʬʫʥʢʮʠʶ ʤʦʥʝʪʘʨʥʦʛʦ ʘʢʪʠʚʘ ʠ ʨʘʩʩʤʘʪʨʠʚʘʣʦʩʴ 
ʢʘʢ ʪʦʚʘʨ ʜʣʷ ʶʚʝʣʠʨʥʦʡ ʦʪʨʘʩʣʠ, ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʅʦ ʩʝʡʯʘʩ ʝʛʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʫʞʝ 
ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ, - ʧʦʷʩʥʠʣ ʦʥ "ʅʀ". - ʅʘʯʠʥʘʝʪʩʷ ʧʦʩʪʝʧʝʥʥʳʡ 
ʚʦʟʚʨʘʪ ʢ ʩʪʘʨʳʤ ʧʦʥʷʪʠʷʤ, ʠ ʟʦʣʦʪʦ ʩʪʘʥʦʚʠʪʩʷ ʩʙʝʨʝʛʘʪʝʣʴʥʳʤ ʘʢʪʠʚʦʤ". ʇʦ ʩʣʦʚʘʤ 
ʵʢʩʧʝʨʪʘ, ʚʣʦʞʝʥʠʝ ʚ ʟʦʣʦʪʦ - ʵʪʦ ʝʱʝ ʠ ʩʪʨʘʭʦʚʢʘ ʦʪ ʚʦʟʤʦʞʥʦʡ ʚʪʦʨʦʡ ʚʦʣʥʳ ʢʨʠʟʠʩʘ, 
ʢʦʪʦʨʘʷ ʥʝ ʩʪʨʘʰʥʘ ʙʣʘʛʦʨʦʜʥʦʤʫ ʤʝʪʘʣʣʫ. 
 
ʅʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʫʧʨʘʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʷʤʠ ʢʨʫʧʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʢʦʤʧʘʥʠʠ ʄʠʭʘʠʣ 
ʂʦʨʦʣʶʢ ʧʨʠʚʦʜʠʪ ʝʱʝ ʜʚʝ ʧʨʠʯʠʥʳ ʩʪʨʝʤʠʪʝʣʴʥʦʛʦ ʫʜʦʨʦʞʘʥʠʷ ʟʦʣʦʪʘ. "ʕʪʦ 
ʩʧʝʢʫʣʷʪʠʚʥʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ, ʚʳʟʚʘʥʥʘʷ ʙʦʣʴʰʠʤ ʦʙʲʝʤʦʤ ʜʝʥʝʛ, ʢʦʪʦʨʳʡ ʟʘʢʘʯʘʣʠ ʚ 
ʙʘʥʢʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ. ʉʝʡʯʘʩ ʵʪʘ ʣʠʢʚʠʜʥʦʩʪʴ ʨʫʯʝʡʢʘʤʠ ʚʳʧʣʳʚʘʝʪ ʥʘʨʫʞʫ ʚ ʨʘʟʥʳʝ 
ʩʪʦʨʦʥʳ ʠ ʥʘʜʫʚʘʝʪ ʧʫʟʳʨʠ, - ʩʦʦʙʱʠʣ ʦʥ "ʅʀ". - ɺʪʦʨʦʝ - ʵʪʦ ʠʥʬʣʷʮʠʦʥʥʳʝ ʦʞʠʜʘʥʠʷ. 
ɺʝʜɹ ʝʩʣʠ ʚʩʝ ʙʫʜʝʪ ʭʦʨʦʰʦ ʠ ʵʢʦʥʦʤʠʢʘ ʧʦʡʜʝʪ ʨʝʟʢʦ ʚʚʝʨʭ, ʪʦ ʚ 2011-1012 ʛʦʜʘʭ 
ʫʛʨʦʟʦʡ ʙʫʜʝʪ ʫʞʝ ʠʥʬʣʷʮʠʷ, ʠ ʯʘʩʪʴ ʣʶʜʝʡ ʧʦʜ ʵʪʦ ʜʝʣʦ ʟʘʪʘʨʠʚʘʶʪʩʷ ʟʦʣʦʪʦʤ". 
 
ʀʟʙʳʪʦʢ ʬʠʥʘʥʩʦʚ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʪʦʣʢʘʝʪ ʚʚʝʨʭ ʤʥʦʛʠʝ ʨʳʥʢʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʳʨʴʝʚʳʝ, ʥʦ 
ʠ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʙʣʘʛʦʨʦʜʥʳʡ ʤʝʪʘʣʣ ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʧʦʠʩʪʠʥʝ ʚʳʜʘʶʱʠʝʩʷ 
ʪʝʤʧʳ ʨʦʩʪʘ. ʂʘʢ ʧʨʘʚʠʣʦ, ʩʪʦʣʴ ʨʝʟʢʦʝ ʫʜʦʨʦʞʘʥʠʝ ʚʣʝʯʝʪ ʟʘ ʩʦʙʦʡ ʪʘʢʦʡ ʞʝ ʙʫʨʥʳʡ 
ʩʧʘʜ. ʀʤʝʥʥʦ ʪʘʢ ʧʨʦʠʟʦʰʣʦ ʩ ʥʝʬʪʴʶ, ʩʪʦʠʤʦʩʪʴ ʢʦʪʦʨʦʡ, ʚʟʣʝʪʝʚ ʧʦʯʪʠ ʜʦ 150 
ʜʦʣʣʘʨʦʚ ʟʘ ʙʘʨʨʝʣʴ, ʧʦʪʦʤ ʨʫʭʥʫʣʘ ʜʦ 30 "ʟʝʣʝʥʳʭ". ɻ-ʥ ʇʫʭʦʚ ʩʯʠʪʘʝʪ, ʯʪʦ ʟʦʣʦʪʫ 
ʧʦʜʦʙʥʳʡ ʩʮʝʥʘʨʠʡ ʥʝ ʛʨʦʟʠʪ. "ʆʥʦ ʟʘʥʠʤʘʝʪ ʤʘʣʦ ʤʝʩʪʘ, ʥʦ ʜʦʨʦʛʦ ʩʪʦʠʪ, ʠ ʜʘʞʝ ʩʠʣʴʥʦ 
ʨʘʟʜʫʚʘʷ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ, ʤʦʞʥʦ ʥʝ ʙʝʩʧʦʢʦʠʪʩʷ ʦ ʪʦʤ, ʯʪʦ ʵʪʦ ʧʦʚʨʝʜʠʪ ʤʠʨʦʚʦʡ 
ʵʢʦʥʦʤʠʢʝ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʮʝʥ ʥʘ ʥʝʬʪʴ, ʢʦʪʦʨʳʝ ʚʣʠʷʶʪ ʥʘ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʙʦʣʴʰʝʡ ʯʘʩʪʠ 
ʧʨʦʜʫʢʮʠʠ", - ʫʚʝʨʝʥ ʵʢʩʧʝʨʪ. ʄʠʭʘʠʣ ʂʦʨʦʣʶʢ ʪʘʢʞʝ ʩʯʠʪʘʝʪ, ʯʪʦ ʨʝʟʢʦʝ ʧʘʜʝʥʠʝ ʮʝʥʘʤ 
ʥʘ ʟʦʣʦʪʦ ʥʝ ʛʨʦʟʠʪ. "ʋ ʥʘʩ ʝʩʪʴ ʜʚʝ ʦʧʘʩʥʦʩʪʠ. ʇʝʨʚʘʷ - V-ʦʙʨʘʟʥʘʷ ʨʝʮʝʩʩʠʷ, ʢʦʛʜʘ ʚʩʝ 
ʦʧʷʪʴ ʫʧʘʜʝʪ ʚʥʠʟ, ʚʪʦʨʘʷ - ʨʝʟʢʠʡ ʨʦʩʪ ʵʢʦʥʦʤʠʢʠ, ʢʦʪʦʨʳʡ ʙʫʜʝʪ ʛʝʥʝʨʠʨʦʚʘʪʴ 
ʠʥʬʣʷʮʠʶ. ʇʨʠ ʦʙʦʠʭ ʩʮʝʥʘʨʠʷʭ ʟʦʣʦʪʦ ʙʫʜʝʪ ʯʫʚʩʪʚʦʚʘʪʴ ʩʝʙʷ ʣʫʯʰʝ ʜʨʫʛʠʭ ʘʢʪʠʚʦʚ. 
ʆʥʦ ʙʦʣʝʝ ʟʘʱʠʱʝʥʦ ʦʪ ʚʩʝʭ ʨʠʩʢʦʚ". 
 
ʅʝʢʦʪʦʨʳʝ ʟʘʨʫʙʝʞʥʳʝ ʵʢʩʧʝʨʪʳ ʧʨʦʛʥʦʟʠʨʫʶʪ ʧʨʦʜʦʣʞʝʥʠʝ ʨʦʩʪʘ ʮʝʥ ʥʘ ʟʦʣʦʪʦ. ɺ 
ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʦʥʠ ʜʦʩʪʠʛʥʫʪ 1400 ʜʦʣʣʘʨʦʚ ʟʘ ʫʥʮʠʶ, ʫʚʝʨʝʥʳ ʵʢʩʧʝʨʪʳ 
ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʜʨʘʛʦʮʝʥʥʳʭ ʤʝʪʘʣʣʦʚ Bank of Nova Scotia ScotiaMocatta. ɻ-ʥ ʂʦʨʦʣʶʢ 
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ʧʨʦʛʥʦʟʠʨʫʝʪʩʷ ʟʦʣʦʪʦʡ ʢʦʨʠʜʦʨ ʚ ʧʨʝʜʝʣʘʭ 1300-1500 ʜʦʣʣʘʨʦʚ ʟʘ 
ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ. 
 
ɸʥʘʣʠʪʠʢ "ɺʊɹ ʂʘʧʠʪʘʣ" Aʥʜʨʝʡ ʂʨʶʯʝʥʢʦʚ ʩʯʠʪʘʝʪ, ʯʪʦ ʝʩʣʠ ʜʦʣʣʘʨ ʧʨʦʜʦʣʞʠʪ ʪʝʨʷʪʴ 

ʩʚʦʠ ʧʦʟʠʮʠʠ, ʪʦ ʤʳ ʤʦʞʝʤ ʩʪʘʪʴ ʩʚʠʜʝʪʝʣʷʤʠ ʜʦʩʪʠʞʝʥʠʷ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ $1200 ʟʘ 
ʫʥʮʠʶ ʫʞʝ ʜʦ ʢʦʥʮʘ ʛʦʜʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʵʢʩʧʦʨʪʘ ʜʨʘʛʦʮʝʥʥʳʭ 
ʤʝʪʘʣʣʦʚ ʅʦʤʦʩ-ʙʘʥʢʘ ɺʣʘʜʠʤʠʨ ʋʩʪʠʤʝʥʢʦ ʩʯʠʪʘʝʪ, ʯʪʦ ʫʨʦʚʝʥʴ ʚ $1200 ʤʦʞʝʪ ʩʪʘʪʴ 
ʧʦʚʦʜʦʤ ʜʣʷ ʨʦʩʪʘ ʧʨʝʜʣʦʞʝʥʠʷ ʜʨʘʛʦʮʝʥʥʦʛʦ ʤʝʪʘʣʣʘ ʥʘ ʨʳʥʢʝ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 
ʢʦʨʨʝʢʮʠʠ ʮʝʥ. 
 

 
 
ʇʈʆɻʅʆɿ-ɹʘʥʢ ɺʦʟʨʦʞʜʝʥʠʝ ʚʦ III ʢʚ 09ʛ ʩʥʠʟʠʣ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʜʦ 230 ʤʣʥ ʨ 
ʈʝʡʪʝʨ - ʅʦʚʦʩʪʠ ʥʘ ʈʫʩʩʢʦʤ ʗʟʳʢʝ 
 
ʏʊʆ: ʆʪʯʝʪ ʙʘʥʢʘ ɺʦʟʨʦʞʜʝʥʠʷ ʟʘ III ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ ʧʦ ʄʉʌʆ 
 
ʂʆɻɼɸ: 25 ʥʦʷʙʨʷ 
 
ʇʈʆɻʅʆɿ: ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ - 230 ʤʣʥ ʨʫʙ, ʟʘ 9 
ʤʝʩʷʮʝʚ 2009 ʛʦʜʘ - 872 ʤʣʥ ʨʫʙ. 
 
ʄʆʉʂɺɸ, 23 ʥʦʷ (ʈʝʡʪʝʨ) - ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚʭʦʜʷʱʝʛʦ ʚ ʪʨʠʜʮʘʪʢʫ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ 
ʈʌ ʙʘʥʢʘ ɺʦʟʨʦʞʜʝʥʠʝ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ, ʨʘʩʩʯʠʪʘʥʥʘʷ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʳʤ 
ʩʪʘʥʜʘʨʪʘʤ, ʩʥʠʟʠʣʘʩʴ ʢ ʘʥʘʣʦʛʠʯʥʦʤʫ ʧʝʨʠʦʜʫ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʥʘ 76 ʧʨʦʮʝʥʪʦʚ ʜʦ 230 
ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ, ʧʦʢʘʟʘʣ ʢʦʥʩʝʥʩʫʩ-ʦʧʨʦʩ ʘʥʘʣʠʪʠʢʦʚ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ ʠ 
ʙʘʥʢʦʚ, ʧʨʦʚʝʜʝʥʥʳʡ ʈʝʡʪʝʨ. 
 
ɺ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2008 ʛʦʜʘ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ ɺʦʟʨʦʞʜʝʥʠʝ ʩʦʩʪʘʚʠʣʘ 966 
ʤʠʣʣʠʦʥʦʚ ʨʫʙʣʝʡ, ʟʘ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ ʧʨʦʰʣʦʛʦ ʛʦʜʘ - 2,5 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ 
[ID:nMSE4AO0GK]. 
 
ʉʦʛʣʘʩʥʦ ʧʨʦʛʥʦʟʫ, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ɺʦʟʨʦʞʜʝʥʠʷ ʟʘ 9 ʤʝʩʷʮʝʚ ʩʦʩʪʘʚʠʣʘ 872 ʤʠʣʣʠʦʥʘ 
ʨʫʙʣʝʡ. 
 
ɺ ʘʚʛʫʩʪʝ ʙʘʥʢ ʩʥʠʟʠʣ ʩʚʦʠ ʦʞʠʜʘʥʠʷ ʧʦ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʟʘ 2009 ʛʦʜ ʜʦ 1 ʤʠʣʣʠʘʨʜʘ 
ʨʫʙʣʝʡ ʩ 3,6 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ ʩʚʷʟʠ ʩ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤʠ ʦʪʯʠʩʣʝʥʠʷʤʠ ʚ ʨʝʟʝʨʚʳ ʧʦʜ 
ʦʙʝʩʮʝʥʝʥʠʝ ʢʨʝʜʠʪʦʚ [ID:nMSE57P0O7]. 
 
"ʉʢʦʨʝʝ ʚʩʝʛʦ, ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʝʱʝ ʥʝ ʙʫʜʝʪ ʚʠʜʥʦ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʫʣʫʯʰʝʥʠʷ 
ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʥʢʘ, ʥʦ ʤʘʨʞʘ ʧʨʝʢʨʘʪʠʪ ʩʥʠʞʘʪʴʩʷ ʠ ʦʩʪʘʥʝʪʩʷ ʥʘ ʫʨʦʚʥʝ ʚʪʦʨʦʛʦ 
ʢʚʘʨʪʘʣʘ", - ʩʯʠʪʘʝʪ ʘʥʘʣʠʪʠʢ ɺʊɹ ʂʘʧʠʪʘʣ ʄʠʭʘʠʣ ʐʣʝʤʦʚ. 

 
"ʈʦʩʪ ʧʣʦʭʠʭ ʜʦʣʛʦʚ ʟʘʤʝʜʣʠʣʩʷ ʠ ʚ 2010 ʛʦʜʫ ʧʦ ʤʝʨʝ ʚʦʩʩʪʘʥʦʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʙʘʥʢ 
ʙʫʜʝʪ ʚʦʟʚʨʘʱʘʪʴ ʩʚʦʠ ʜʦʭʦʜʳ ʦʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʪʨʘʜʠʮʠʦʥʥʦʤ ʜʣʷ ʥʝʛʦ ʩʝʛʤʝʥʪʝ 
ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ", - ʦʪʤʝʯʘʝʪ ʦʥ. 
 
ʇʦ ʧʨʦʛʥʦʟʘʤ ʘʥʘʣʠʪʠʢʦʚ ɺʊɹ ʂʘʧʠʪʘʣ, NPL (ʧʨʦʩʨʦʯʝʥʥʘʷ ʟʘʜʦʣʞʝʥʥʦʩʪʴ) ʫ ʙʘʥʢʘ ʚ 

ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʚʳʨʘʩʪʝʪ ʜʦ 9,2 ʧʨʦʮʝʥʪʘ ʩ 7,3 ʧʨʦʮʝʥʪʘ ʚʦ ʚʪʦʨʦʤ ʢʚʘʨʪʘʣʝ, ʧʨʦʚʠʟʠʠ 
- ʜʦ 9,3 ʧʨʦʮʝʥʪʘ ʩ 7,8 ʧʨʦʮʝʥʪʘ. 
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ɸʥʘʣʠʪʠʢʠ Unicredit Securities ʞʜʫʪ ʨʦʩʪʘ ʧʨʦʚʠʟʠʡ ʥʘ 15 ʧʨʦʮʝʥʪʦʚ ʚ 
ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʢʚʘʨʪʘʣ ʢ ʢʚʘʨʪʘʣʫ, NPL - ʜʦ 8,7 ʧʨʦʮʝʥʪʘ. 
 
"ʏʝʪʚʝʨʪʳʡ ʢʚʘʨʪʘʣ ʙʫʜʝʪ ʣʫʯʰʝ, ʥʝ ʠʩʢʣʶʯʘʶ, ʯʪʦ ʙʘʥʢ ʤʦʞʝʪ ʟʘʨʘʙʦʪʘʪʴ ʯʠʩʪʫʶ 
ʧʨʠʙʳʣʴ ʚʜʚʦʝ ʙʦʣʴʰʝ, ʯʝʤ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ", - ʛʦʚʦʨʠʪ ʘʥʘʣʠʪʠʢ ʋʨʘʣʩʠʙʘ ʃʝʦʥʠʜ 
ʉʣʠʧʯʝʥʢʦ. 
 
ʆʢʦʣʦ 52 ʧʨʦʮʝʥʪʦʚ ʘʢʮʠʡ ʙʘʥʢʘ ɺʦʟʨʦʞʜʝʥʠʝ ʧʨʠʥʘʜʣʝʞʘʪ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʤ 
ʠʥʚʝʩʪʦʨʘʤ, ʠʟ ʥʠʭ 41 ʧʨʦʮʝʥʪ ʩʦʩʨʝʜʦʪʦʯʝʥ ʫ ʠʥʦʩʪʨʘʥʮʝʚ, 30 ʧʨʦʮʝʥʪʦʚ ʘʢʮʠʡ 
ɺʦʟʨʦʞʜʝʥʠʷ ʧʨʠʥʘʜʣʝʞʠʪ ʛʣʘʚʝ ʙʘʥʢʘ ɼʤʠʪʨʠʶ ʆʨʣʦʚʫ. 
 
ɸʢʮʠʠ ʙʘʥʢʘ ʪʦʨʛʫʶʪʩʷ ʥʘ ʨʦʩʩʠʡʩʢʠʭ ʬʦʥʜʦʚʳʭ ʧʣʦʱʘʜʢʘʭ, ɸɼʈ (ʚ ʨʘʟʤʝʨʝ 2,2 ʧʨʦʮʝʥʪʘ 
ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʙʘʥʢʘ) - ʥʘ ɹʝʨʣʠʥʩʢʦʡ, ʌʨʘʥʢʬʫʨʪʩʢʦʡ ʠ ʐʪʫʪʪʛʘʨʪʩʢʦʡ ʬʦʥʜʦʚʳʭ 
ʙʠʨʞʘʭ. 
 
ʅʠʞʝ ʧʨʠʚʦʜʠʪʩʷ ʩʨʘʚʥʠʪʝʣʴʥʘʷ ʪʘʙʣʠʮʘ ʦʞʠʜʘʝʤʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʙʘʥʢʘ ɺʦʟʨʦʞʜʝʥʠʝ ʟʘ 
ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ (ʚ ʤʣʥ ʨʫʙʣʝʡ, ʝʩʣʠ ʥʝ ʫʢʘʟʘʥʦ ʠʥʘʯʝ):  
 
 

 
 
ɹʘʥʢ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" ʦʙʲʷʚʠʣ ʦ ʮʝʥʦʚʦʤ ʜʠʘʧʘʟʦʥʝ ʚ ʨʘʤʢʘʭ ʨʘʟʤʝʱʝʥʠʷ 
ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʪʠʧʘ ɸ ï ʥʘ ʫʨʦʚʥʝ 3,1ï3,6 ʜʦʣʣ ʟʘ ʘʢʮʠʶ 
 
ʇʨʘʡʤ-ʊɸʉʉ - ʅʦʚʦʩʪʠ (ʈʦʩʩʠʷ) 
 
ʉɸʅʂʊ-ʇɽʊɽʈɹʋʈɻ, 24 ʥʦʷʙʨʷ. /ʇʈɸʁʄ-ʊɸʉʉ/. ʆɸʆ "ɹʘʥʢ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" (STBK) 
ʦʙʲʷʚʣʷʝʪ ʦ ʮʝʥʦʚʦʤ ʜʠʘʧʘʟʦʥʝ ʚ ʨʘʤʢʘʭ ʨʘʟʤʝʱʝʥʠʷ ʥʦʚʦʛʦ ʚʳʧʫʩʢʘ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ 
ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʪʠʧʘ ɸ ʦʙʲʝʤʦʤ ʜʦ 200 ʤʣʥ ʜʦʣʣ, ʠʥʜʠʢʘʪʠʚʥʳʡ ʮʝʥʦʚʦʡ 
ʜʠʘʧʘʟʦʥ ʫʩʪʘʥʦʚʣʝʥ ʥʘ ʫʨʦʚʥʝ 3,1ï3,6 ʜʦʣʣʘ ʟʘ ʦʜʥʫ ʢʦʥʚʝʨʪʠʨʫʝʤʫʶ 
ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʫʶ ʘʢʮʠʶ ʪʠʧʘ ɸ, ʩʦʦʙʱʠʣʘ ʧʨʝʩʩ-ʩʣʫʞʙʘ ʙʘʥʢʘ. 
 
ʇʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʪʠʧʘ ɸ ʷʚʣʷʶʪʩʷ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʤʠ ʠ ʢʦʥʚʝʨʪʠʨʫʶʪʩʷ ʚ 
ʦʙʳʢʥʦʚʝʥʥʳʝ 15 ʤʘʷ 2013 ʛ; ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʧʦ ʥʠʤ ʜʠʚʠʜʝʥʜʳ ʩʦʩʪʘʚʷʪ 13,5 ʧʨʦʮ ʦʪ 
ʮʝʥʳ ʨʘʟʤʝʱʝʥʠʷ ʚ ʜʦʣʣʘʨʘʭ, ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʦʧʨʝʜʝʣʝʥʘ ʥʘʙʣʶʜʘʪʝʣʴʥʳʤ ʩʦʚʝʪʦʤ 
ʙʘʥʢʘ. 
 
ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʮʝʥʘ ʨʘʟʤʝʱʝʥʠʷ ʙʫʜʝʪ ʦʙʲʷʚʣʝʥʘ 30 ʥʦʷʙʨʷ 2009 ʛ. 
 
ʉʨʝʜʩʪʚʘ, ʧʨʠʚʣʝʯʝʥʥʳʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʳʧʫʩʢʘ, ʙʘʥʢ ʧʣʘʥʠʨʫʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ 
ʫʢʨʝʧʣʝʥʠʷ ʩʚʦʠʭ ʧʦʟʠʮʠʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʙʳʯʥʦʡ 
ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 
 
ɻʣʦʙʘʣʴʥʳʤʠ ʢʦʦʨʜʠʥʘʪʦʨʘʤʠ ʠ ʩʦʚʤʝʩʪʥʳʤʠ ʙʫʢʨʘʥʥʝʨʘʤʠ ʚʳʩʪʫʧʘʶʪ "ʈʝʥʝʩʩʘʥʩ 
ʂʘʧʠʪʘʣ" ʠ "ɺʊɹ ʂʘʧʠʪʘʣ". 

 
ʈʝʰʝʥʠʝ ʦ ʚʳʧʫʩʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʧʨʦʩʧʝʢʪ ʮʝʥʥʳʭ ʙʫʤʘʛ ʙʳʣʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ 
ʎʝʥʪʨʘʣʴʥʳʤ ʙʘʥʢʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ 7 ʦʢʪʷʙʨʷ 2009 ʛ. 
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ɹʘʥʢ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" ʫʩʪʘʥʦʚʠʣ ʠʥʜʠʢʘʪʠʚʥʳʡ ʮʝʥʦʚʦʡ ʜʠʘʧʘʟʦʥ ʚ ʨʘʤʢʘʭ 
ʜʦʧʵʤʠʩʩʠʠ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʪʠʧʘ ɸ ʦʙʲʝʤʦʤ ʜʦ $200 ʤʣʥ ʥʘ ʫʨʦʚʥʝ $3.1-
3.6 ʟʘ ʦʜʥʫ ʘʢʮʠʶ. 

ɸʂ&ʄ (ʈʦʩʩʠʷ) 
 
ɹʘʥʢ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" ʫʩʪʘʥʦʚʠʣ ʠʥʜʠʢʘʪʠʚʥʳʡ ʮʝʥʦʚʦʡ ʜʠʘʧʘʟʦʥ ʚ ʨʘʤʢʘʭ ʜʦʧʵʤʠʩʩʠʠ 
ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʪʠʧʘ ɸ ʦʙʲʝʤʦʤ ʜʦ $200 ʤʣʥ ʥʘ ʫʨʦʚʥʝ $3.1-3.6 ʟʘ ʦʜʥʫ ʘʢʮʠʶ. 
ʆʙ ʵʪʦʤ ʛʦʚʦʨʠʪʩʷ ʚ ʩʦʦʙʱʝʥʠʠ ʙʘʥʢʘ. 
 
ʇʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʪʠʧʘ ɸ ʢʦʥʚʝʨʪʠʨʫʶʪʩʷ ʚ ʦʙʳʢʥʦʚʝʥʥʳʝ 15 ʤʘʷ 2013 ʛʦʜʘ; 
ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʧʦ ʥʠʤ ʜʠʚʠʜʝʥʜʳ ʩʦʩʪʘʚʷʪ 13.5% ʦʪ ʮʝʥʳ ʨʘʟʤʝʱʝʥʠʷ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ, 
ʢʦʪʦʨʘʷ ʙʫʜʝʪ ʦʧʨʝʜʝʣʝʥʘ ʅʘʙʣʶʜʘʪʝʣʴʥʳʤ ʩʦʚʝʪʦʤ ʙʘʥʢʘ. 
 
ʆʞʠʜʘʝʪʩʷ, ʯʪʦ ʮʝʥʘ ʨʘʟʤʝʱʝʥʠʷ ʙʫʜʝʪ ʦʙʲʷʚʣʝʥʘ 30 ʥʦʷʙʨʷ 2009 ʛʦʜʘ. 
 
ʉʨʝʜʩʪʚʘ, ʧʨʠʚʣʝʯʝʥʥʳʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʚʳʧʫʩʢʘ, ʙʘʥʢ ʧʣʘʥʠʨʫʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʜʣʷ 
ʫʢʨʝʧʣʝʥʠʷ ʩʚʦʠʭ ʧʦʟʠʮʠʡ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʢʘʧʠʪʘʣʘ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʦʙʳʯʥʦʡ 
ʙʘʥʢʦʚʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 
 
ɻʣʦʙʘʣʴʥʳʤʠ ʢʦʦʨʜʠʥʘʪʦʨʘʤʠ ʠ ʩʦʚʤʝʩʪʥʳʤʠ ʙʫʢʨʘʥʥʝʨʘʤʠ ʚʳʩʪʫʧʘʶʪ ʈʝʥʝʩʩʘʥʩ 
ʂʘʧʠʪʘʣ ʠ ɺʊɹ ʂʘʧʠʪʘʣ. 
 
ʅʘʧʦʤʥʠʤ, ʯʪʦ ɹʘʥʢ ʈʦʩʩʠʠ 7 ʦʢʪʷʙʨʷ 2009 ʛʦʜʘ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣ ʜʦʧʵʤʠʩʩʠʶ ʙʘʥʢʘ 
"ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" ʥʘ 73.95 ʤʣʥ ʨʫʙ. ʧʦʜ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʤ ʥʦʤʝʨʦʤ 
20200436ɺ. ɼʦʧʵʤʠʩʩʠʷ ʚʢʣʶʯʘʝʪ 73.95 ʤʣʥ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʪʠʧʘ ɸ ʥʦʤʠʥʘʣʦʤ 
1 ʨʫʙ. ɽʝ ʧʣʘʥʠʨʫʝʪʩʷ ʨʘʟʤʝʩʪʠʪʴ ʧʦ ʦʪʢʨʳʪʦʡ ʧʦʜʧʠʩʢʝ. ʇʦ ʠʪʦʛʘʤ ʜʦʧʵʤʠʩʩʠʠ ʫʩʪʘʚʥʳʡ 
ʢʘʧʠʪʘʣ ʙʘʥʢʘ ʫʚʝʣʠʯʠʪʩʷ ʥʘ 24.5% ʜʦ 376.2 ʤʣʥ ʨʫʙ. 
 
ʆɸʆ "ɹʘʥʢ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" - ʫʥʠʚʝʨʩʘʣʴʥʳʡ ʢʦʤʤʝʨʯʝʩʢʠʡ ʙʘʥʢ - ʦʨʠʝʥʪʠʨʫʝʪʩʷ ʥʘ 
ʧʦʜʜʝʨʞʢʫ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʵʢʦʥʦʤʠʢʠ, ʦʩʥʦʚʘʥ ʚ 1990 ʛʦʜʫ. ʋʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ 
ʩʦʩʪʘʚʣʷʝʪ 302.25 ʤʣʥ ʨʫʙ. 
 
ʇʨʝʜʧʨʘʚʣʝʥʠʷ ɸʣʝʢʩʘʥʜʨ ʉʘʚʝʣʴʝʚ ʥʘʧʨʷʤʫʶ ʚʣʘʜʝʝʪ 29.9-ʧʨʦʮʝʥʪʥʦʡ ʜʦʣʝʡ ʚ ʙʘʥʢʝ ʠ 
ʠʤʝʝʪ ʦʧʮʠʦʥ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʝʱʝ 17.8% ʘʢʮʠʡ. 18% ʛʦʣʦʩʫʶʱʠʭ ʘʢʮʠʡ ʙʳʣʠ ʧʨʦʜʘʥʳ ʚ 
ʭʦʜʝ IPO ʚ ʥʦʷʙʨʝ 2007 ʛʦʜʘ. 
 
ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" ʧʦ ʄʉʌʆ ʟʘ 2008 ʛʦʜ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 38% ʜʦ 
2.8 ʤʣʨʜ ʨʫʙ. ʏʠʩʪʳʡ ʫʙʳʪʦʢ ʙʘʥʢʘ ʟʘ I ʧʦʣʫʛʦʜʠʝ 2009 ʛʦʜʘ ʧʦ ʄʉʌʆ ʩʦʩʪʘʚʠʣ 48.7 ʤʣʥ 
ʨʫʙ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʯʠʩʪʦʡ ʧʨʠʙʳʣʴʶ ʟʘ I ʧʦʣʫʛʦʜʠʝ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʚ 1.755 ʤʣʨʜ ʨʫʙ. 
ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʙʘʥʢʘ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" ʧʦ ʈʉɹʋ ʟʘ 9 ʤʝʩʷʮʝʚ 2009 ʛʦʜʘ ʩʥʠʟʠʣʘʩʴ 
ʧʦʯʪʠ ʚ 5 ʨʘʟ ʜʦ 630.8 ʤʣʥ ʨʫʙ. 
 

 
 
ɹaʥʢ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ ʫʩʪʘʥoʚʠʣ ʜʠʘʧʘʟoʥ ʨʘʟʤʝʱʝʥʠʷ ʧʨeʬoʚ $3,1-3,6 ʟʘ aʢʮʠʶ 

ʈʝʡʪʝʨ - ʅʦʚʦʩʪʠ ʥʘ ʈʫʩʩʢʦʤ ʗʟʳʢʝ 
 
ʄʆʉʂɺɸ, 24 ʥʦʷ (ʈʝʡʪʝʨ) - ɹʘʥʢ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ , ʚʭʦʜʷʱʠʡ ʚ ʪʦʧ-30 ʙʘʥʢʦʚ ʈʌ, 
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ʨʘʟʤʝʱʘʝʪ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʚ ʜʠʘʧʘʟʦʥʝ $3,1-3,6 ʟʘ ʦʜʥʫ 
ʘʢʮʠʶ, ʩʦʦʙʱʠʣ ʙʘʥʢ. 
 
ʅʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʙʘʥʢ ʥʘʯʘʣ ʨʦʫʜ-ʰʦʫ "ʧʨʝʬʦʚ" ʪʠʧʘ ɸ ʠ ʧʣʘʥʠʨʫʝʪ ʦʧʨʝʜʝʣʠʪʴ ʮʝʥʫ 
ʦʨʠʝʥʪʠʨʦʚʦʯʥʦ 27 ʥʦʷʙʨʷ [ID:nMSE5AF0UF]. 
 
ɹʘʥʢ ʧʣʘʥʠʨʫʝʪ ʢʦʥʚʝʨʪʠʨʦʚʘʪʴ ʜʦ $100 ʤʠʣʣʠʦʥʦʚ ʩʫʙʦʨʜʠʥʠʨʦʚʘʥʥʦʛʦ ʜʦʣʛʘ ʚ 
ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʠ ʧʨʠʚʣʝʯʴ ʩ ʨʳʥʢʘ ʝʱʝ ʜʦ $150 ʤʠʣʣʠʦʥʦʚ [ID:nMSE5A12HC]. 
 
ɹʘʥʢ ʨʘʟʤʝʱʘʝʪ ʧʦ ʦʪʢʨʳʪʦʡ ʧʦʜʧʠʩʢʝ ʜʦʧʵʤʠʩʩʠʶ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʚ 
ʢʦʣʠʯʝʩʪʚʝ 73,950 ʤʠʣʣʠʦʥʘ ʰʪʫʢ ʥʦʤʠʥʘʣʦʤ 1 ʨʫʙʣʴ. 
 
ʆʨʛʘʥʠʟʘʪʦʨʘʤʠ ʨʘʟʤʝʱʝʥʠʷ ʚʳʩʪʫʧʘʶʪ ɺʊɹ ʂʘʧʠʪʘʣ ʠ ʈʝʥʝʩʩʘʥʩ ʂʘʧʠʪʘʣ. 

 
ɹʘʥʢ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ ʧʝʨʚʳʤ ʠʟ ʯʘʩʪʥʳʭ ʙʘʥʢʦʚ ʧʨʦʚʝʣ IPO, ʧʨʦʜʘʚ 18 ʧʨʦʮʝʥʪʦʚ ʘʢʮʠʡ 
ʟʘ $274 ʤʠʣʣʠʦʥʘ ʚ ʥʦʷʙʨʝ 2007 ʛʦʜʘ. 
 
 

 
 
ɹʘʥʢ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" ʫʩʪʘʥʦʚʠʣ ʜʠʘʧʘʟʦʥ ʮʝʥʳ ʜʣʷ ʧʨʝʬʦʚ $3,1-3,6. 

ʈʀɸ ʅʦʚʦʩʪʠ 
 
ʄʆʉʂɺɸ, 24 ʥʦʷ - ʈʀɸ ʅʦʚʦʩʪʠ. ʆɸʆ "ɹʘʥʢ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ", ʚʭʦʜʷʱʠʡ ʚ ʪʨʠʜʮʘʪʢʫ 
ʢʨʫʧʥʝʡʰʠʭ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʧʦ ʚʝʣʠʯʠʥʝ ʘʢʪʠʚʦʚ, ʦʧʨʝʜʝʣʠʣʦ ʮʝʥʦʚʦʡ ʜʠʘʧʘʟʦʥ 
ʨʘʟʤʝʱʝʥʠʷ ʥʦʚʦʛʦ ʚʳʧʫʩʢʘ ʢʦʥʚʝʨʪʠʨʫʝʤʳʭ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ ʪʠʧʘ "ɸ" ʚ 3,1-3,6 
ʜʦʣʣʘʨʘ ʟʘ ʦʜʥʫ ʙʫʤʘʛʫ ʥʦʤʠʥʘʣʦʤ 1 ʨʫʙʣʴ ʢʘʞʜʘʷ, ʛʦʚʦʨʠʪʩʷ ʚ ʩʦʦʙʱʝʥʠʠ ʙʘʥʢʘ. 
 
ɹʘʥʢ ʥʘʯʘʣ ʨʦʫʜ-ʰʦʫ ʵʪʠʭ ʧʨʝʬʦʚ 16 ʥʦʷʙʨʷ. ʇʨʠ ʵʪʦʤ ʜʦ ʝʛʦ ʥʘʯʘʣʘ ʙʘʥʢ ʩʦʦʙʱʘʣ, ʯʪʦ 
ʧʣʘʥʠʨʫʝʪ ʧʨʦʜʘʪʴ ʵʤʠʩʩʠʶ, ʢʦʪʦʨʘʷ ʩʦʩʪʦʠʪ ʠʟ 73,950 ʤʠʣʣʠʦʥʘ ʙʫʤʘʛ, ʥʝ ʙʦʣʝʝ ʯʝʤ ʟʘ 
200 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ. ʆʜʥʘʢʦ ʜʘʞʝ ʧʦ ʥʠʞʥʝʡ ʛʨʘʥʠʮʝ ʮʝʥʦʚʦʛʦ ʜʠʘʧʘʟʦʥʘ ʩʫʤʤʘ 
ʧʨʠʙʣʠʞʘʝʪʩʷ ʢ 230 ʤʠʣʣʠʦʥʘʤ ʜʦʣʣʘʨʦʚ (ʧʦ ʚʝʨʭʥʝʤʫ - ʯʫʪʴ ʤʝʥʝʝ 270 ʤʠʣʣʠʦʥʦʚ 
ʜʦʣʣʘʨʦʚ). 
 
ʇʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʝ ʘʢʮʠʠ ʪʠʧʘ ɸ ʢʦʥʚʝʨʪʠʨʫʶʪʩʷ ʚ ʦʙʳʢʥʦʚʝʥʥʳʝ 15 ʤʘʷ 2013 ʛʦʜʘ. 
ʋʩʪʘʥʦʚʣʝʥʥʳʝ ʧʦ ʥʠʤ ʜʠʚʠʜʝʥʜʳ ʩʦʩʪʘʚʷʪ 13,5% ʦʪ ʮʝʥʳ ʨʘʟʤʝʱʝʥʠʷ ʚ ʜʦʣʣʘʨʘʭ. 
 
ʉʨʝʜʩʪʚʘ ʦʪ ʨʘʟʤʝʱʝʥʠʷ ʥʝʦʙʭʦʜʠʤʳ ʜʣʷ ʫʢʨʝʧʣʝʥʠʷ ʢʘʧʠʪʘʣʴʥʦʡ ʙʘʟʳ ʙʘʥʢʘ, ʘ ʪʘʢʞʝ 
ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʣʝʜʫʝʪ ʠʟ ʩʦʦʙʱʝʥʠʷ. 
 
ɻʣʦʙʘʣʴʥʳʤʠ ʢʦʦʨʜʠʥʘʪʦʨʘʤʠ ʠ ʩʦʚʤʝʩʪʥʳʤʠ ʙʫʢʨʘʥʥʝʨʘʤʠ ʚʳʩʪʫʧʘʶʪ "ʈʝʥʝʩʩʘʥʩ 
ʂʘʧʠʪʘʣ" ʠ "ɺʊɹ ʂʘʧʠʪʘʣ". 

 
ʈʝʰʝʥʠʝ ʦ ʚʳʧʫʩʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʧʨʦʩʧʝʢʪ ʮʝʥʥʳʭ ʙʫʤʘʛ ʙʳʣʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʳ ʎɹ 
ʈʌ 7 ʦʢʪʷʙʨʷ 2009 ʛʦʜʘ. 
 
ɹʘʥʢ "ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ" - ʢʨʫʧʥʝʡʰʠʡ ʯʘʩʪʥʳʡ ʙʘʥʢ ʉʝʚʝʨʦ-ɿʘʧʘʜʥʦʛʦ ʨʝʛʠʦʥʘ ʈʦʩʩʠʠ. 
ɹʘʥʢ ʙʳʣ ʦʩʥʦʚʘʥ ʚ 1990 ʛʦʜʫ ʠ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʷʚʣʷʝʪʩʷ ʫʥʠʚʝʨʩʘʣʴʥʳʤ ʢʨʝʜʠʪʥʳʤ 
ʫʯʨʝʞʜʝʥʠʝʤ. 
 
ʉʦʛʣʘʩʥʦ ʦʪʯʝʪʥʦʩʪʠ ʧʦ ʄʉʌʆ ʟʘ ʷʥʚʘʨʴ-ʠʶʥʴ 2009 ʛʦʜʘ ʙʘʥʢ ʧʦʣʫʯʠʣ ʯʠʩʪʳʡ ʫʙʳʪʦʢ ʚ 
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ʨʘʟʤʝʨʝ 48,7 ʤʠʣʣʠʦʥʘ ʨʫʙʣʝʡ ʧʨʦʪʠʚ 1,755 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʯʠʩʪʦʡ 
ʧʨʠʙʳʣʠ ʛʦʜʦʤ ʨʘʥʝʝ. 
 

 
 
ɼʘʡʜʞʝʩʪ ʛʘʟʝʪʳ "ʂʦʤʤʝʨʩʘʥʪ" ʦʪ 24 ʥʦʷʙʨʷ 2009 ʛʦʜʘ (ʯʘʩʪʴ II). 

 
ɸʂ&ʄ (ʈʦʩʩʠʷ) 
 
SOCIETE GENERALE ʇʆʐʃɸ ʅɸ ʉɹʃʀɾɽʅʀɽ 
 
ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʛʨʫʧʧʳ ʧʨʠʚʦʜʷʪ ʢ ʝʜʠʥʳʤ ʩʪʘʥʜʘʨʪʘʤ 
 
ʈʦʩʩʠʡʩʢʠʝ ʙʘʥʢʠ ʛʨʫʧʧʳ Societe Generale ʥʘʯʘʣʠ ʧʨʦʮʝʩʩ ʦʧʝʨʘʮʠʦʥʥʦʡ ʠʥʪʝʛʨʘʮʠʠ. 
ɹʘʥʢʦʤʘʪʥʳʝ ʩʝʪʠ ʢʨʫʧʥʝʡʰʠʭ ʘʢʪʠʚʦʚ ʛʨʫʧʧʳ ʚ ʈʦʩʩʠʠ - ʈʦʩʙʘʥʢʘ ʠ ʙʘʥʢʘ "ʉʦʩʴʝʪʝ 
ɾʝʥʝʨʘʣʴ ɺʦʩʪʦʢ" - ʙʫʜʫʪ ʦʙʲʝʜʠʥʝʥʳ, ʘ ʠʧʦʪʝʢʫ ʙʘʥʢʠ ʛʨʫʧʧʳ ʙʫʜʫʪ ʚʳʜʘʚʘʪʴ ʧʦ 
ʝʜʠʥʳʤ ʩʪʘʥʜʘʨʪʘʤ. ʕʪʦ ʧʦʟʚʦʣʠʪ Societe Generale ʧʦʣʫʯʘʪʴ ʚʳʛʦʜʫ ʦʪ ʩʠʥʝʨʛʠʠ ʩʚʦʠʭ 
ʨʦʩʩʠʡʩʢʠʭ ʘʢʪʠʚʦʚ ʝʱʝ ʜʦ ʦʙʲʝʜʠʥʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ. 
 
ɺ ʈʦʩʩʠʠ Societe Generale ʧʨʠʥʘʜʣʝʞʠʪ 64,68% ʫʥʠʚʝʨʩʘʣʴʥʦʛʦ ʈʦʩʙʘʥʢʘ, ʘ ʪʘʢʞʝ ʧʦ 
100% ʫʥʠʚʝʨʩʘʣʴʥʦʛʦ ʙʘʥʢʘ "ʉʦʩʴʝʪʝ ɾʝʥʝʨʘʣʴ ɺʦʩʪʦʢ" (ɹʉɾɺ), ʠʧʦʪʝʯʥʦʛʦ 
"ɼʝʣʴʪʘʢʨʝʜʠʪʘ" ʠ ʈʫʩʬʠʥʘʥʩʙʘʥʢʘ, ʩʧʝʮʠʘʣʠʟʠʨʫʶʱʝʛʦʩʷ ʥʘ ʧʦʪʨʝʙʠʪʝʣʴʩʢʠʭ ʠ 
ʘʚʪʦʢʨʝʜʠʪʘʭ. 29 ʦʢʪʷʙʨʷ "ʒ" ʩʦʦʙʱʘʣ ʦ ʥʘʤʝʨʝʥʠʠ ʛʨʫʧʧʳ ʢʦʥʩʦʣʠʜʠʨʦʚʘʪʴ ʵʪʠ ʘʢʪʠʚʳ. 
 
ʇʘʨʘʣʣʝʣʴʥʦ ʩ ʧʦʜʛʦʪʦʚʢʦʡ ʦʙʲʝʜʠʥʝʥʠʷ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ 
Societe Generale ʛʨʫʧʧʘ ʟʘʧʫʩʪʠʣʘ ʧʨʦʮʝʩʩ ʠʭ ʦʧʝʨʘʮʠʦʥʥʦʡ ʠʥʪʝʛʨʘʮʠʠ, ʢʦʪʦʨʘʷ 
ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ ʦʙʲʝʜʠʥʝʥʠʝ ʙʘʥʢʦʤʘʪʥʳʭ ʩʝʪʝʡ ʙʘʥʢʦʚ ʛʨʫʧʧʳ ʠ ʫʥʠʬʠʢʘʮʠʶ 
ʩʪʘʥʜʘʨʪʦʚ ʚʳʜʘʯʠ ʠ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʨʝʜʠʪʦʚ. ʇʦ ʩʣʦʚʘʤ ʠʩʪʦʯʥʠʢʦʚ "ʒ" ʚ ʈʦʩʙʘʥʢʝ ʠ 
ɹʉɾɺ, ʵʪʠ ʙʘʥʢʠ ʛʦʪʦʚʷʪʩʷ ʟʘʢʣʶʯʠʪʴ ʩʦʛʣʘʰʝʥʠʝ ʦ ʚʟʘʠʤʥʦʡ ʦʪʤʝʥʝ ʢʦʤʠʩʩʠʡ ʜʣʷ 
ʢʣʠʝʥʪʦʚ ʚ ʙʘʥʢʦʤʘʪʘʭ ʜʨʫʛ ʜʨʫʛʘ. ɼʠʨʝʢʪʦʨ ʜʝʧʘʨʪʘʤʝʥʪʘ ʙʘʥʢʦʚʩʢʠʭ ʢʘʨʪ ʈʦʩʙʘʥʢʘ 
ɸʥʜʨʝʡ ɻʘʤʦʣʴʩʢʠʡ ʧʦʜʪʚʝʨʜʠʣ ʵʪʠ ʧʣʘʥʳ: "ʄʳ ʛʦʪʦʚʠʤʩʷ ʩʦʟʜʘʪʴ ʝʜʠʥʦʝ ʧʣʘʪʝʞʥʦʝ 
ʧʨʦʩʪʨʘʥʩʪʚʦ ʜʣʷ ʥʘʰʠʭ ʢʣʠʝʥʪʦʚ, ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ ʚ ʨʘʤʢʘʭ ʠʥʪʝʛʨʘʮʠʠ ʨʦʩʩʠʡʩʢʠʭ 
ʙʘʥʢʦʚ ʛʨʫʧʧʳ Societe Generale". "ʇʦʩʣʝ ʧʦʜʧʠʩʘʥʠʷ ʩʦʛʣʘʰʝʥʠʷ ʢʣʠʝʥʪʳ ʈʦʩʙʘʥʢʘ ʙʫʜʫʪ 
ʦʙʩʣʫʞʠʚʘʪʴʩʷ ʚ ʙʘʥʢʦʤʘʪʘʭ ɹʉɾɺ ʧʦ ʥʘʰʠʤ ʪʘʨʠʬʘʤ, ʠ ʥʘʦʙʦʨʦʪ",- ʧʦʷʩʥʠʣ ʛʦʩʧʦʜʠʥ 
ɻʘʤʦʣʴʩʢʠʡ. 
 
ɽʱʝ ʦʜʥʠʤ ʰʘʛʦʤ ʧʦ ʠʥʪʝʛʨʘʮʠʠ ʙʠʟʥʝʩʘ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚ ʛʨʫʧʧʳ Societe Generale 
ʩʪʘʥʝʪ ʚʳʜʘʯʘ ʫʥʠʚʝʨʩʘʣʴʥʳʤ ʈʦʩʙʘʥʢʦʤ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʧʦ ʩʪʘʥʜʘʨʪʘʤ ʠʧʦʪʝʯʥʦʛʦ 
ʙʘʥʢʘ "ɼʝʣʴʪʘʢʨʝʜʠʪ". "ʉʝʡʯʘʩ ʤʳ ʥʘʭʦʜʠʤʩʷ ʚ ʟʘʚʝʨʰʘʶʱʝʡ ʩʪʘʜʠʠ ʦʙʩʫʞʜʝʥʠʷ 
ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʩʦʛʣʘʰʝʥʠʷ, ʝʛʦ ʨʝʘʣʠʟʘʮʠʷ ʧʦʟʚʦʣʠʪ Societe Generale ʩʫʱʝʩʪʚʝʥʥʦ 
ʫʚʝʣʠʯʠʪʴ ʩʚʦʶ ʜʦʣʶ ʥʘ ʠʧʦʪʝʯʥʦʤ ʨʳʥʢʝ ʈʦʩʩʠʠ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʪʨʝʭ ʣʝʪ,- ʛʦʚʦʨʠʪ ʚʠʮʝ-
ʧʨʝʟʠʜʝʥʪ ʧʦ ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ ʙʘʥʢʘ "ɼʝʣʴʪʘʢʨʝʜʠʪ" ɼʠʥʘʨʘ ʖʥʫʩʦʚʘ.- ʋ ʈʦʩʙʘʥʢʘ 
ʦʙʰʠʨʥʘʷ ʨʝʛʠʦʥʘʣʴʥʘʷ ʩʝʪʴ (ʩʚʳʰʝ 600 ʦʪʜʝʣʝʥʠʡ ʚ 70 ʨʝʛʠʦʥʘʭ.- "ʒ"), ʫ 
"ɼʝʣʴʪʘʢʨʝʜʠʪʘ" ʦʪʣʘʞʝʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ ʚʳʜʘʯʠ, ʦʙʩʣʫʞʠʚʘʥʠʷ ʠ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 
ʠʧʦʪʝʢʠ". 
 
ʍʦʪʷ ʢʦʥʪʨʦʣʴ ʥʘʜ ʩʚʦʠʤ ʧʦʩʣʝʜʥʠʤ ʧʨʠʦʙʨʝʪʝʥʠʝʤ ʚ ʈʦʩʩʠʠ - ʈʦʩʙʘʥʢʦʤ - Societe 
Generale ʧʦʣʫʯʠʣʘ ʝʱʝ ʚ 2008 ʛʦʜʫ, ʜʦ ʩʠʭ ʧʦʨ ʛʨʫʧʧʘ ʥʝ ʚʤʝʰʠʚʘʣʘʩʴ ʚ ʧʨʦʮʝʩʩʳ 
ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʨʦʩʩʠʡʩʢʠʭ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ. 
 
ʆʙʲʝʜʠʥʝʥʠʝ ʙʘʥʢʦʤʘʪʥʳʭ ʩʝʪʝʡ ʙʘʥʢʦʚ ʛʨʫʧʧʳ - ʥʘʠʙʦʣʝʝ ʣʦʛʠʯʥʳʡ ʧʝʨʚʳʡ ʰʘʛ ʧʦ 
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ʠʥʪʝʛʨʘʮʠʠ ʝʝ ʨʦʩʩʠʡʩʢʠʭ ʘʢʪʠʚʦʚ, ʫʚʝʨʝʥʳ ʵʢʩʧʝʨʪʳ. ʇʦ ʪʘʢʦʤʫ ʞʝ ʧʫʪʠ 
ʧʦʰʣʠ ʄɼʄ ʙʘʥʢ ʠ ʋʈʉɸ-ʙʘʥʢ ʧʨʠ ʦʙʲʝʜʠʥʝʥʠʠ: ʢʦʤʠʩʩʠʠ ʜʣʷ ʢʣʠʝʥʪʦʚ ʚ ʙʘʥʢʦʤʘʪʘʭ 
ʙʳʣʠ ʦʪʤʝʥʝʥʳ ʚ ʤʘʝ ʵʪʦʛʦ ʛʦʜʘ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʦʙʲʝʜʠʥʝʥʠʝ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 
ʙʳʣʦ ʟʘʚʝʨʰʝʥʦ ʪʦʣʴʢʦ ʚ ʘʚʛʫʩʪʝ. "ʊʘʨʠʬʳ ʚ ʙʘʥʢʦʤʘʪʘʭ - ʚʦʧʨʦʩ ʩʦʙʩʪʚʝʥʥʳʭ ʥʘʩʪʨʦʝʢ 
ʙʘʥʢʘ, ʵʪʦ ʥʝ ʪʨʝʙʫʝʪ ʩʝʨʴʝʟʥʳʭ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʟʘʪʨʘʪ, ʠ ʦʩʫʱʝʩʪʚʠʪʴ ʵʪʦ ʤʦʞʥʦ ʚ 
ʜʦʩʪʘʪʦʯʥʦ ʩʞʘʪʳʝ ʩʨʦʢʠ",- ʛʦʚʦʨʠʪ ʟʘʤʥʘʯʘʣʴʥʠʢʘ ʜʝʧʘʨʪʘʤʝʥʪʘ ʨʦʟʥʠʯʥʳʭ ʪʝʭʥʦʣʦʛʠʡ 
ʂɹ "ʆʪʢʨʳʪʠʝ" ɸʥʜʨʝʡ ʌʨʦʣʦʚ. 
 
ʋʥʠʬʠʮʠʨʦʚʘʪʴ ʧʨʦʜʫʢʪʦʚʫʶ ʣʠʥʝʡʢʫ ʩʣʦʞʥʝʝ, ʦʪʤʝʯʘʶʪ ʵʢʩʧʝʨʪʳ. "ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ 
ʫʥʠʬʠʢʘʮʠʷ ʙʳʣʘ ʥʘʯʘʪʘ ʩ ʠʧʦʪʝʢʠ: ʦʮʝʥʢʘ ʟʘʝʤʱʠʢʦʚ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ 
ʧʨʦʠʟʚʦʜʠʪʩʷ ʚ ʠʥʜʠʚʠʜʫʘʣʴʥʦʤ ʧʦʨʷʜʢʝ ʠ ʥʝ ʪʨʝʙʫʝʪ ʚʥʝʩʝʥʠʷ ʠʟʤʝʥʝʥʠʡ ʚ ʧʨʦʛʨʘʤʤʫ 
ʦʮʝʥʢʠ ʟʘʝʤʱʠʢʦʚ, ʢʘʢ ʚ ʩʣʫʯʘʝ ʩ ʦʩʪʘʣʴʥʳʤʠ ʨʦʟʥʠʯʥʳʤʠ ʢʨʝʜʠʪʘʤʠ",- ʛʦʚʦʨʠʪ ʟʘʤʧʨʝʜ 
ʧʨʘʚʣʝʥʠʷ ʙʘʥʢʘ "ɺʦʟʨʦʞʜʝʥʠʝ" ɸʣʝʢʩʘʥʜʨ ɼʦʣʛʦʧʦʣʦʚ. "ɺ ʥʘʯʘʣʝ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ 
ʧʨʦʮʝʩʩʦʚ ʙʘʥʢʘʤ ʚʘʞʥʦ ʩ ʥʘʠʤʝʥʴʰʠʤʠ ʟʘʪʨʘʪʘʤʠ ʧʦʢʘʟʘʪʴ ʢʣʠʝʥʪʘʤ, ʯʪʦ ʦʥʠ ʨʘʙʦʪʘʶʪ 
ʚ ʨʘʤʢʘʭ ʦʜʥʦʡ ʛʨʫʧʧʳ ʠ ʧʦʩʪʝʧʝʥʥʦ ʜʚʠʞʫʪʩʷ ʢ ʩʙʣʠʞʝʥʠʶ",- ʫʢʘʟʳʚʘʝʪ ʧʨʝʜʩʝʜʘʪʝʣʴ 
ʧʨʘʚʣʝʥʠʷ ʆʊʇ-ʙʘʥʢʘ ɸʣʝʢʩʝʡ ʂʦʨʦʚʠʥ. 
 
ʅɽʇʆʃʅɸʗ ɿɸʅʗʊʆʉʊʔ ʉʆʂʈɸʑɸɽʊʉʗ ɺʄɽʉʊɽ ʉ ɹɽɿʈɸɹʆʊʀʎɽʁ 
 
ʋʨʦʚʝʥʴ ʥʝʧʦʣʥʦʡ ʟʘʥʷʪʦʩʪʠ ʚ ʈʦʩʩʠʠ ʩʥʠʞʘʝʪʩʷ, ʘ ʯʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ, ʢʦʪʦʨʳʭ 
ʨʘʙʦʪʦʜʘʪʝʣʴ ʧʣʘʥʠʨʫʝʪ ʫʚʦʣʴʥʷʪʴ, ʩʦʢʨʘʱʘʝʪʩʷ, ʩʣʝʜʫʝʪ ʠʟ ʥʦʚʦʛʦ ʦʙʟʦʨʘ ʈʦʩʩʪʘʪʘ ʟʘ 
ʦʢʪʷʙʨʴ 2009 ʛʦʜʘ. ɺ ʦʙʩʣʝʜʦʚʘʥʠʠ ʈʦʩʩʪʘʪʘ ʧʨʠʥʷʣʠ ʫʯʘʩʪʠʝ 16,4 ʤʣʥ ʯʝʣʦʚʝʢ, ʟʘʥʷʪʳʝ 
ʚ ʤʘʣʦʤ ʙʠʟʥʝʩʝ ʥʝ ʫʯʠʪʳʚʘʣʠʩʴ. ɽʩʣʠ ʚ ʘʧʨʝʣʝ 2009 ʛʦʜʘ 1,42 ʤʣʥ ʯʝʣʦʚʝʢ ʨʘʙʦʪʘʣʠ 
ʥʝʧʦʣʥʦʝ ʨʘʙʦʯʝʝ ʚʨʝʤʷ, ʪʦ ʚ ʩʝʥʪʷʙʨʝ ʪʘʢʦʚʳʭ ʥʘʩʯʠʪʳʚʘʣʦʩʴ ʫʞʝ 949 ʪʳʩ. ʯʝʣʦʚʝʢ, ʚ 
ʦʢʪʷʙʨʝ ʝʱʝ ʤʝʥʴʰʝ - 873 ʪʳʩ. ʉʥʠʞʘʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦ ʪʝʭ, ʢʪʦ ʥʘʭʦʜʠʣʩʷ ʚ 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʳʭ ʦʪʧʫʩʢʘʭ - ʚ ʘʧʨʝʣʝ ʩ 1,26 ʤʣʥ ʯʝʣʦʚʝʢ ʜʦ 877 ʪʳʩ. ʚ ʦʢʪʷʙʨʝ. ʇʨʠ 
ʵʪʦʤ, ʢʘʢ ʧʦʢʘʟʘʣʦ ʦʙʩʣʝʜʦʚʘʥʠʝ ʈʦʩʩʪʘʪʘ, ʨʘʙʦʪʦʜʘʪʝʣʠ ʚ ʧʷʪʴ ʨʘʟ ʯʘʱʝ ʦʪʧʨʘʚʣʷʶʪ 
ʨʘʙʦʪʥʠʢʦʚ ʚ ʥʝʦʧʣʘʯʠʚʘʝʤʳʡ ʦʪʧʫʩʢ, ʯʝʤ ʚ ʦʪʧʫʩʢʘ ʩ ʯʘʩʪʠʯʥʳʤ ʩʦʭʨʘʥʝʥʠʝʤ ʟʘʨʧʣʘʪʳ. 
ʊʘʢ, ʚ ʦʢʪʷʙʨʝ 2009 ʛʦʜʘ 150 ʪʳʩ. ʯʝʣʦʚʝʢ ʫʰʣʠ ʚ ʯʘʩʪʠʯʥʦ ʦʧʣʘʯʠʚʘʝʤʳʡ ʦʪʧʫʩʢ, ʘ 726 
ʪʳʩ. ʚʳʥʫʞʜʝʥʳ ʙʳʣʠ ʫʡʪʠ "ʦʪʜʳʭʘʪʴ" ʟʘ ʩʚʦʡ ʩʯʝʪ (ʩʤ. ʛʨʘʬʠʢ). 
 
ʉʘʤʘʷ ʧʦʧʫʣʷʨʥʘʷ ʧʨʠʯʠʥʘ ʫʚʦʣʴʥʝʥʠʡ ʛʨʘʞʜʘʥ ʈʌ, ʢʘʢ ʠ ʚ ʧʨʝʜʳʜʫʱʠʝ ʤʝʩʷʮʳ,- 
"ʩʦʙʩʪʚʝʥʥʦʝ ʞʝʣʘʥʠʝ" ʨʘʙʦʪʥʠʢʦʚ. ɺ ʦʙʱʝʡ ʯʠʩʣʝʥʥʦʩʪʠ ʫʚʦʣʝʥʥʳʭ 62,8% ʥʘʧʠʩʘʣʠ 
ʟʘʷʚʣʝʥʠʝ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ ʞʝʣʘʥʠʶ, 7,9% - ʫʚʦʣʠʣʠʩʴ ʧʦ ʩʦʛʣʘʰʝʥʠʶ ʩʪʦʨʦʥ, 5,4% - ʚ 
ʩʚʷʟʠ ʩ ʩʦʢʨʘʱʝʥʠʝʤ ʯʠʩʣʝʥʥʦʩʪʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʩʚʷʟʠ ʩ ʤʘʩʩʦʚʳʤ ʫʚʦʣʴʥʝʥʠʝʤ - 1%. 
ɹʦʣʴʰʝ ʚʩʝʛʦ ʙʳʣʦ ʫʚʦʣʝʥʦ ʨʘʙʦʪʥʠʢʦʚ ʚ ʩʬʝʨʝ ʬʠʥʘʥʩʦʚ (8,2%), ʤʝʥʴʰʝ - ʚ ʪʦʨʛʦʚʣʝ 
(1,6%). ʇʦ ʜʘʥʥʳʤ ʈʦʩʩʪʘʪʘ, ʚ ʦʢʪʷʙʨʝ ʙʳʣʦ ʫʚʦʣʝʥʦ 505 ʪʳʩ. ʯʝʣʦʚʝʢ, ʧʨʠʥʷʪʦ ʥʘ ʨʘʙʦʪʫ 
- 487 ʪʳʩ. ʯʝʣʦʚʝʢ, ʠʟ ʥʠʭ 75 ʪʳʩ.- ʥʘ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʚʚʝʜʝʥʥʳʝ ʨʘʙʦʯʠʝ ʤʝʩʪʘ. ʇʦ 
ʦʮʝʥʢʝ ʩʪʘʪʠʩʪʠʯʝʩʢʦʛʦ ʚʝʜʦʤʩʪʚʘ, ʢʦʣʠʯʝʩʪʚʦ ʨʘʙʦʪʥʠʢʦʚ ʚ ʦʢʪʷʙʨʝ, ʚʳʧʦʣʥʷʚʰʠʭ 
ʚʨʝʤʝʥʥʳʝ, ʩʝʟʦʥʥʳʝ, ʦʙʱʝʩʪʚʝʥʥʳʝ ʨʘʙʦʪʳ, ʩʥʠʟʠʣʦʩʴ ʥʘ 5,8% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 
ʩʝʥʪʷʙʨʝʤ ʠ ʜʦʩʪʠʛʣʦ 156,7 ʪʳʩ. ʯʝʣʦʚʝʢ. ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʠʟ ʥʠʭ - 85,6% - ʨʘʙʦʪʘʣʠ ʚ 
ʦʙʨʘʙʘʪʳʚʘʶʱʠʭ ʧʨʦʠʟʚʦʜʩʪʚʘʭ. 
 
ʋ ʈʦʩʩʪʘʪʘ ʝʩʪʴ ʠ ʭʦʨʦʰʠʝ ʥʦʚʦʩʪʠ. ʏʠʩʣʝʥʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ, ʥʘʤʝʯʝʥʥʳʭ ʢ 
ʚʳʩʚʦʙʦʞʜʝʥʠʶ ʚ ʩʣʝʜʫʶʱʝʤ ʤʝʩʷʮʝ, ʧʦʩʪʝʧʝʥʥʦ ʩʦʢʨʘʱʘʝʪʩʷ - ʩ 61 ʪʳʩ. ʯʝʣʦʚʝʢ ʚ 
ʷʥʚʘʨʝ ʜʦ 37 ʪʳʩ. ʚ ʩʝʥʪʷʙʨʝ ʠ ʜʦ 35 ʪʳʩ. ʚ ʦʢʪʷʙʨʝ. ʆʜʥʘʢʦ ʦʙʩʣʝʜʦʚʘʥʠʝ ʧʦʢʘʟʘʣʦ: 
ʩʥʠʞʘʝʪʩʷ ʠ ʯʠʩʣʦ ʚʘʢʘʥʪʥʳʭ ʤʝʩʪ - ʩ 287 ʪʳʩ. ʚ ʩʝʥʪʷʙʨʝ ʜʦ 273 ʪʳʩ. ʚ ʦʢʪʷʙʨʝ. ʊʘʢʦʝ 
ʩʥʠʞʝʥʠʝ ʤʦʞʝʪ ʥʝʛʘʪʠʚʥʳʤ ʦʙʨʘʟʦʤ ʩʢʘʟʘʪʴʩʷ ʥʘ ʨʳʥʢʝ ʪʨʫʜʘ ʚ ʩʚʷʟʠ ʩ ʩʝʟʦʥʥʳʤ 
ʨʦʩʪʦʤ ʙʝʟʨʘʙʦʪʠʮʳ, ʢʦʪʦʨʳʡ, ʧʦ ʵʢʩʧʝʨʪʥʳʤ ʦʮʝʥʢʘʤ, ʧʨʦʜʣʠʪʩʷ ʢʘʢ ʤʠʥʠʤʫʤ ʜʦ 
ʬʝʚʨʘʣʷ 2009 ʛʦʜʘ. ʅʘʧʦʤʥʠʤ, ʯʪʦ, ʩʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʄʠʥʟʜʨʘʚʘ, ʪʝʤʧʳ ʨʦʩʪʘ 
ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʠ, ʧʦ ʧʦʩʣʝʜʥʠʤ ʦʮʝʥʢʘʤ, ʯʠʩʣʝʥʥʦʩʪʴ ʦʬʠʮʠʘʣʴʥʳʭ ʙʝʟʨʘʙʦʪʥʳʭ - ʪʝʭ, 
ʢʪʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʚ ʩʣʫʞʙʝ ʟʘʥʷʪʦʩʪʠ, ʩʦʩʪʘʚʣʷʝʪ 2,18 ʤʣʥ ʯʝʣʦʚʝʢ. 
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ʆʉɸɻʆ ɺʓɽɿɾɸɽʊ ʀɿ ʋɹʓʊʂʆɺ 
 
ʉʪʨʘʭʦʚʱʠʢʠ ʵʢʦʥʦʤʷʪ ʥʘ ʚʳʧʣʘʪʘʭ ʢʣʠʝʥʪʘʤ, ʯʪʦʙʳ ʥʝ ʫʭʦʜʠʪʴ ʩ ʨʳʥʢʘ 
 
ʉʦʛʣʘʩʥʦ ʜʘʥʥʳʤ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʳ ʩʪʨʘʭʦʚʦʛʦ ʥʘʜʟʦʨʘ (ʌʉʉʅ), ʫʙʳʪʦʯʥʦʩʪʴ 
ʦʧʝʨʘʮʠʡ ʧʦ ʆʉɸɻʆ ʟʘ ʛʦʜ ʩʝʥʩʘʮʠʦʥʥʦ ʫʧʘʣʘ ʥʘ 10%. ʇʦ ʤʥʝʥʠʶ ʨʝʛʫʣʷʪʦʨʘ, 
ʫʤʝʥʴʰʘʪʴ ʫʙʳʪʦʯʥʦʩʪʴ ʩʪʨʘʭʦʚʱʠʢʘʤ ʧʦʟʚʦʣʷʝʪ ʵʢʦʥʦʤʠʷ ʥʘ ʚʳʧʣʘʪʘʭ. ɸ ʧʦ ʚʝʨʩʠʠ 
ʄʠʥʬʠʥʘ, ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʩʪʨʘʭʦʚʱʠʢʠ ʤʦʛʫʪ ʣʠʰʠʪʴʩʷ ʦʩʥʦʚʥʦʛʦ ʘʨʛʫʤʝʥʪʘ ʚ ʧʦʣʴʟʫ 
ʧʦʚʳʰʝʥʠʷ ʪʘʨʠʬʦʚ ʆʉɸɻʆ - ʢʦʤʧʘʥʠʠ ʩ ʵʪʠʤ ʢʘʪʝʛʦʨʠʯʝʩʢʠ ʥʝ ʩʦʛʣʘʩʥʳ. 
 
ɺʯʝʨʘ ʌʉʉʅ ʦʧʫʙʣʠʢʦʚʘʣʘ "ʉʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʟʘ 2008 ʛʦʜ ʦʙ ʆʉɸɻʆ, ʧʦʜʣʝʞʘʱʠʝ 
ʝʞʝʛʦʜʥʦʤʫ ʦʬʠʮʠʘʣʴʥʦʤʫ ʦʧʫʙʣʠʢʦʚʘʥʠʶ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʫʥʢʪʦʤ 5 ʩʪʘʪʴʠ 8 ʌɿ ʦʪ 
25.04.2002 ʛ. ʦʙ ʆʉɸɻʆ". ʉʦʛʣʘʩʥʦ ʦʪʯʝʪʫ, ʫʙʳʪʦʯʥʦʩʪʴ ʦʧʝʨʘʮʠʡ ʧʦ ʆʉɸɻʆ 
(ʩʦʦʪʥʦʰʝʥʠʝ ʩʦʩʪʦʷʚʰʠʭʩʷ ʫʙʳʪʢʦʚ ʢ ʟʘʨʘʙʦʪʘʥʥʦʡ ʧʨʝʤʠʠ) ʩʦʩʪʘʚʠʣʘ 57%. ɻʦʜʦʤ 
ʨʘʥʝʝ, ʩʦʛʣʘʩʥʦ ʘʥʘʣʦʛʠʯʥʦʤʫ ʦʪʯʝʪʫ ʩʣʫʞʙʳ, ʵʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʙʳʣ ʥʘ ʫʨʦʚʥʝ 67%. 
ʉʥʠʞʝʥʠʝ ʥʘ 10% ʩʪʨʘʭʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʩʦ ʩʣʦʚʦʤ "ʫʙʳʪʦʯʥʦʩʪʴ" ʥʘ ʬʦʥʝ ʧʦʩʪʦʷʥʥʳʭ 
ʟʘʷʚʣʝʥʠʡ ʩʪʨʘʭʦʚʱʠʢʦʚ ʦ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ ʪʘʨʠʬʦʚ ʚʳʛʣʷʜʠʪ ʫʜʠʚʠʪʝʣʴʥʳʤ. 
 
"ʇʨʠʯʠʥʘ - ʩʪʨʘʭʦʚʱʠʢʠ ʥʘʯʘʣʠ ʧʣʘʪʠʪʴ ʤʝʥʴʰʝ ʠ ʩ ʥʝʦʭʦʪʦʡ,- ʟʘʷʚʠʣ "ʒ" ʛʣʘʚʘ ʌʉʉʅ 
ɸʣʝʢʩʘʥʜʨ ʂʦʚʘʣʴ.- ʉʚʠʜʝʪʝʣʴʩʪʚʦʤ ʪʦʤʫ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʨʦʩʪ ʞʘʣʦʙ ʥʘ ʩʪʨʘʭʦʚʱʠʢʦʚ 
ʆʉɸɻʆ". ʇʦ ʜʘʥʥʳʤ ʩʣʫʞʙʳ, ʟʘ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ 2009 ʛʦʜʘ ʥʘ ʩʪʨʘʭʦʚʱʠʢʦʚ ʆʉɸɻʆ 
ʞʘʣʦʚʘʣʠʩʴ 10,5 ʪʳʩ. ʨʘʟ, ʠʟ ʥʠʭ ʥʘ ʥʝʩʦʙʣʶʜʝʥʠʝ ʩʨʦʢʦʚ ʚʳʧʣʘʪ - 7,5 ʪʳʩ. ʞʘʣʦʙ, ʥʘ 
ʟʘʥʠʞʝʥʠʝ ʚʳʧʣʘʪʳ - 1,4 ʪʳʩ., ʥʘ ʦʪʢʘʟ ʚ ʚʳʧʣʘʪʝ - 805 ʞʘʣʦʙ. 
 
ɺ ʄʠʥʬʠʥʝ, ʦʪ ʢʦʪʦʨʦʛʦ ʩʪʨʘʭʦʚʱʠʢʠ ʞʜʫʪ ʧʨʦʝʢʪʘ ʧʦ ʧʦʚʳʰʝʥʠʶ ʪʘʨʠʬʦʚ ʆʉɸɻʆ, "ʒ" 
ʟʘʷʚʠʣʠ, ʯʪʦ ʠʩʩʣʝʜʦʚʘʥʠʷ ʈʦʩʩʪʨʘʭʥʘʜʟʦʨʘ ʝʱʝ ʥʝ ʚʠʜʝʣʠ. "ʄʳ ʪʦʣʴʢʦ ʦʞʠʜʘʝʤ ʩʚʦʜ 
ʜʘʥʥʳʭ ʦʪ ʌʉʉʅ,- ʩʦʦʙʱʠʣʘ ʟʘʤʛʣʘʚʳ ʜʝʧʘʨʪʘʤʝʥʪʘ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʠ ʤʠʥʠʩʪʝʨʩʪʚʘ 
ɺʝʨʘ ɹʘʣʘʢʠʨʝʚʘ.- ɺ ʣʶʙʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʥʘʙʣʶʜʘʝʪʩʷ ʧʘʜʝʥʠʝ ʫʙʳʪʦʯʥʦʩʪʠ, ʘʨʛʫʤʝʥʪʦʚ 
ʚ ʧʦʣʴʟʫ ʧʦʚʳʰʝʥʠʷ ʪʘʨʠʬʦʚ ʫ ʩʪʨʘʭʦʚʱʠʢʦʚ ʦʩʪʘʝʪʩʷ ʚʩʝ ʤʝʥʴʰʝ". 
 
ʉʪʨʘʭʦʚʱʠʢʠ ʞʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʨʝʛʫʣʷʪʦʨʘ ʥʝ ʢʨʠʪʠʢʫʶʪ, ʦʜʥʘʢʦ ʧʦ-ʧʨʝʞʥʝʤʫ ʥʝ 
ʩʦʛʣʘʩʥʳ ʩ ʜʦʩʪʘʪʦʯʥʦʩʪʴʶ ʪʘʨʠʬʦʚ ʆʉɸɻʆ. ʂʘʢ ʦʪʤʝʪʠʣ ʧʝʨʚʳʡ ʟʘʤʛʣʘʚʳ ʣʠʜʝʨʘ ʨʳʥʢʘ 
ʚ ʵʪʦʤ ʩʝʛʤʝʥʪʝ "ʈʦʩʛʦʩʩʪʨʘʭʘ" ɼʤʠʪʨʠʡ ʄʘʨʢʘʨʦʚ, ʦʙʲʝʢʪʠʚʥʳʝ ʦʙʩʪʦʷʪʝʣʴʩʪʚʘ ʥʝ 
ʤʝʥʷʣʠʩʴ ʥʘ ʨʳʥʢʝ ʆʉɸɻʆ, ʫʙʳʪʦʯʥʦʩʪʴ ʥʘ ʥʝʤ ʟʘʰʢʘʣʠʚʘʝʪ ʟʘ 100% ʚ ʨʷʜʝ ʨʝʛʠʦʥʦʚ. 
"ʂʨʦʤʝ ʪʦʛʦ, ʥʝʧʦʥʷʪʥʦ, ʢʘʢ ʥʘ ʮʠʬʨʳ ʥʘʜʟʦʨʘ ʚʣʠʷʝʪ ʦʙʲʝʤ ʚʳʧʣʘʪ, ʧʨʦʚʝʜʝʥʥʳʭ ʧʦ 
ʢʘʩʢʦ ʠ ʟʘʷʚʣʝʥʥʳʭ ʧʦʪʦʤ ʩʪʨʘʭʦʚʱʠʢʘʤ ʧʦ ʆʉɸɻʆ, ʠ ʦʪʩʫʪʩʪʚʠʝ ʚʳʧʣʘʪ ʩʦ ʩʪʦʨʦʥʳ 
ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʨʘʟʦʨʠʣʠʩʴ",- ʛʦʚʦʨʠʪ ʦʥ. ʇʦ ʩʣʦʚʘʤ ʘʥʘʣʠʪʠʢʦʚ, ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ 
ʥʘʜʟʦʨʘ ʤʦʛʣʠ ʙʳʪʴ ʥʝ ʫʯʪʝʥʳ ʙʫʜʫʱʠʝ ʫʙʳʪʢʠ ʆʉɸɻʆ. "ʄʳ ʩʯʠʪʘʝʤ ʢʦʵʬʬʠʮʠʝʥʪ 
ʫʙʳʪʦʯʥʦʩʪʠ ʧʦ ʵʪʦʤʫ ʚʠʜʫ, ʢʦʪʦʨʳʡ ʚʢʣʶʯʘʝʪ ʚʳʧʣʘʪʳ ʧʣʶʩ ʠʟʤʝʥʝʥʠʝ ʨʝʟʝʨʚʦʚ, ʩ 
ʫʯʝʪʦʤ ʙʫʜʫʱʠʭ ʫʙʳʪʢʦʚ ʧʣʶʩ ʨʘʩʭʦʜʳ ʥʘ ʚʝʜʝʥʠʝ ʜʝʣ,- ʨʘʩʩʢʘʟʳʚʘʝʪ ʟʘʤʛʣʘʚʳ 
ʘʛʝʥʪʩʪʚʘ "ʕʢʩʧʝʨʪ ʈɸ" ʇʘʚʝʣ ʉʘʤʠʝʚ.- ʀ ʧʦʣʫʯʘʝʪʩʷ 98-99% , ʘ ʚ ʨʷʜʝ ʨʝʛʠʦʥʦʚ ʠ ʚʳʰʝ 
100%". 
 
ʊʝʤ ʥʝ ʤʝʥʝʝ ʬʘʢʪ ʤʠʥʠʤʠʟʘʮʠʠ ʧʦʜʪʚʝʨʞʜʘʶʪ ʠ ʚ ʘʛʝʥʪʩʪʚʝ. ʇʦ ʩʣʦʚʘʤ ʛʦʩʧʦʜʠʥʘ 
ʉʘʤʠʝʚʘ, ʨʷʜ ʢʦʤʧʘʥʠʡ ʆʉɸɻʆ ʚ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʦʩʥʦʚʥʦʡ ʮʝʣʴʶ ʚʠʜʷʪ 
ʤʘʢʩʠʤʠʟʘʮʠʶ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʚ ʦʙʷʟʘʪʝʣʴʥʦʤ ʘʚʪʦʩʪʨʘʭʦʚʘʥʠʠ, ʥʝ ʙʝʩʧʦʢʦʷʩʴ ʦ ʪʦʤ, 
ʯʪʦ ʢʣʠʝʥʪʦʚ ʥʘ ʙʫʜʫʱʠʡ ʩʪʨʘʭʦʚʦʡ ʧʝʨʠʦʜ ʪʘʢʠʤ ʦʙʨʘʟʦʤ ʩʦʭʨʘʥʠʪʴ ʩʣʦʞʥʦ. "ʕʪʦ 
ʙʦʣʝʟʥʴ ʥʘʰʝʛʦ ʨʳʥʢʘ ʩʝʡʯʘʩ,- ʛʦʚʦʨʠʪ ʇʘʚʝʣ ʉʘʤʠʝʚ,- ʪʝʤ ʥʝ ʤʝʥʝʝ ʨʘʟʫʤʥʦʩʪʴ 
ʘʨʛʫʤʝʥʪʦʚ ʚ ʧʦʣʴʟʫ ʧʦʚʳʰʝʥʠʷ ʪʘʨʠʬʦʚ ʚ ʧʨʠʥʮʠʧʝ ʫ ʩʪʨʘʭʦʚʱʠʢʦʚ ʦʩʪʘʝʪʩʷ". 
 
ʇʆʈʊʓ ɹɸʃʊʀʂʀ ʋʉʇʆʂʆʀʊ ʆʇʓʊ ʇʆɺʆʃɾʔʗ 
 
ɻʣʘʚʦʡ ʉɿʊʋ ʙʫʜʝʪ ʨʫʢʦʚʦʜʠʪʝʣʴ ʪʘʤʦʞʥʠ ɹʘʰʢʠʨʠʠ ʅʘʟʠʧ ɻʘʣʠʢʝʝʚ 
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ɻʣʘʚʘ ʌʊʉ ɸʥʜʨʝʡ ɹʝʣʴʷʥʠʥʦʚ ʫʞʝ ʦʧʨʝʜʝʣʠʣʩʷ ʩ ʥʦʚʳʤ ʥʘʯʘʣʴʥʠʢʦʤ ʉʝʚʝʨʦ-
ɿʘʧʘʜʥʦʛʦ ʪʘʤʦʞʝʥʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ (ʉɿʊʋ): ʧʨʝʞʥʠʡ ʥʘʯʘʣʴʥʠʢ ʉɿʊʋ ʄʠʭʘʠʣ ʇʨʦʢʦʬʴʝʚ 
ʚ ʥʘʯʘʣʝ ʥʦʷʙʨʷ ʧʦʜʘʣ ʚ ʦʪʩʪʘʚʢʫ "ʠʟ-ʟʘ ʥʝʩʦʛʣʘʩʠʷ ʩ ʧʦʟʠʮʠʝʡ ʨʫʢʦʚʦʜʩʪʚʘ ʌʊʉ". ɽʛʦ 
ʧʨʝʝʤʥʠʢʦʤ ʩʪʘʥʝʪ ʥʝ ʦʯʝʨʝʜʥʦʡ ʧʝʪʝʨʙʫʨʛʩʢʠʡ ʪʘʤʦʞʝʥʥʠʢ, ʘ ʛʣʘʚʘ ʪʘʤʦʞʥʠ ɹʘʰʢʠʨʠʠ 
ʅʘʟʠʧ ɻʘʣʠʢʝʝʚ, ʟʘʥʠʤʘʚʰʠʡʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʵʢʩʧʦʨʪʦʤ ʥʝʬʪʠ ʠ ʢ ʢʦʥʬʣʠʢʪʘʤ 
ʚʦʢʨʫʛ ʉɿʊʋ ʚʨʷʜ ʣʠ ʧʨʠʯʘʩʪʥʳʡ ʚʦʦʙʱʝ. 
 
ʂʘʢ ʫʞʝ ʩʦʦʙʱʘʣ "ʒ", ʄʠʭʘʠʣ ʇʨʦʢʦʬʴʝʚ ʧʦʜʘʣ ʟʘʷʚʣʝʥʠʝ ʦʙ ʫʭʦʜʝ ʚ ʦʪʧʫʩʢ ʩ 
ʧʦʩʣʝʜʫʶʱʠʤ ʫʚʦʣʴʥʝʥʠʝʤ (ʩ 13 ʥʦʷʙʨʷ) ʥʘ ʩʣʝʜʫʶʱʠʡ ʜʝʥʴ ʧʦʩʣʝ ʪʦʛʦ, ʢʘʢ ʧʦʷʚʠʣʠʩʴ 
ʩʣʫʭʠ ʦ ʧʨʝʜʩʪʦʷʱʝʤ ʫʚʦʣʴʥʝʥʠʠ ʟʘʤʛʣʘʚʳ ʌʊʉ ʀʛʦʨʷ ɿʘʚʨʘʞʥʦʚʘ. ɺʧʨʦʯʝʤ, ʯʝʨʝʟ 
ʥʝʢʦʪʦʨʦʝ ʚʨʝʤʷ ʛʦʩʧʦʜʠʥ ɿʘʚʨʘʞʥʦʚ ʚʝʨʥʫʣʩʷ ʥʘ ʨʘʙʦʪʫ (ʠʩʪʦʯʥʠʢʠ "ʒ" ʚ ʌʊʉ 
ʫʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʟʘʤʛʣʘʚʳ ʩʣʫʞʙʳ ʚʩʝ-ʪʘʢʠ ʧʦʢʠʥʝʪ ʩʣʫʞʙʫ ʚ ʥʘʯʘʣʝ ʬʝʚʨʘʣʷ ʚ ʩʚʷʟʠ ʩ 
ʚʳʩʣʫʛʦʡ ʣʝʪ). ʄʠʭʘʠʣ ʇʨʦʢʦʬʴʝʚ ʪʘʢʞʝ ʧʦʧʳʪʘʣʩʷ "ʦʪʳʛʨʘʪʴ ʥʘʟʘʜ" - ʥʘ ʩʘʡʪʝ ʉɿʊʋ 
ʜʘʞʝ ʧʦʷʚʠʣʘʩʴ ʠʥʬʦʨʤʘʮʠʷ ʦ ʪʦʤ, ʯʪʦ "ʒ", ʩʦʦʙʱʠʚʰʠʡ ʦ ʧʨʝʜʩʪʦʷʱʝʡ ʦʪʩʪʘʚʢʝ 
ʨʫʢʦʚʦʜʠʪʝʣʷ ʉɿʊʋ, "ʦʧʫʙʣʠʢʦʚʘʣ ʥʝʧʨʦʚʝʨʝʥʥʫʶ ʠʥʬʦʨʤʘʮʠʶ". ʆʜʥʘʢʦ ʠʥʬʦʨʤʘʮʠʷ 
"ʒ" ʦʢʘʟʘʣʘʩʴ ʧʨʦʚʝʨʝʥʥʦʡ - ʟʘʷʚʣʝʥʠʝ ʛʦʩʧʦʜʠʥʘ ʇʨʦʢʦʬʴʝʚʘ ʙʳʣʦ ʧʦʜʧʠʩʘʥʦ ɸʥʜʨʝʝʤ 
ɹʝʣʴʷʥʠʥʦʚʳʤ, 13 ʥʦʷʙʨʷ ʯʠʥʦʚʥʠʢ ʧʦʢʠʥʫʣ ʌʊʉ. 
 
ʉɿʊʋ, ʦʙʲʝʜʠʥʷʶʱʝʝ 17 ʪʘʤʦʞʝʥ, ʷʚʣʷʝʪʩʷ ʢʨʫʧʥʝʡʰʠʤ ʚ ʈʦʩʩʠʠ ʧʦ ʢʦʣʠʯʝʩʪʚʫ 
ʩʦʪʨʫʜʥʠʢʦʚ ʠ ʚʪʦʨʳʤ ʧʦ ʦʙʲʝʤʘʤ ʧʣʘʪʝʞʝʡ ʚ ʈʦʩʩʠʠ ʫʧʨʘʚʣʝʥʠʝʤ ʌʊʉ 
(ʚʥʝʰʥʝʪʦʨʛʦʚʳʡ ʦʙʦʨʦʪ ʚ ʨʝʛʠʦʥʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʉɿʊʋ ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2009 ʛʦʜʘ 
ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ $29,9 ʤʣʨʜ). ʊʘʤʦʞʥʠ ʉɿʊʋ ʢʦʥʪʨʦʣʠʨʫʶʪ 2375 ʢʤ ʩʫʭʦʧʫʪʥʦʡ ʠ 233 ʢʤ 
ʤʦʨʩʢʦʡ ʛʨʘʥʠʮʳ ʈʌ (ʩ ʌʠʥʣʷʥʜʠʝʡ, ʅʦʨʚʝʛʠʝʡ, ʇʦʣʴʰʝʡ, ɹʝʣʦʨʫʩʩʠʝʡ, ʘ ʪʘʢʞʝ ʩʦ ʚʩʝʤʠ 
ʩʪʨʘʥʘʤʠ ʇʨʠʙʘʣʪʠʢʠ) - ʷʚʣʷʷʩʴ, ʧʦ ʩʫʪʠ, ʛʣʘʚʥʳʤʠ ʚʥʝʰʥʝʪʦʨʛʦʚʳʤʠ ʚʦʨʦʪʘʤʠ ʈʦʩʩʠʠ ʚ 
ʝʚʨʦʧʝʡʩʢʦʡ ʯʘʩʪʠ ʩʪʨʘʥʳ. 
 
ɺ ʚʳʭʦʜʥʳʝ ʠʩʪʦʯʥʠʢʠ "ʒ" ʚ ʦʢʦʣʦʪʘʤʦʞʝʥʥʦʡ ʩʨʝʜʝ ʩʦʦʙʱʠʣʠ, ʯʪʦ ʧʨʝʤʴʝʨ-ʤʠʥʠʩʪʨ 
ɺʣʘʜʠʤʠʨ ʇʫʪʠʥ, ʥʘʭʦʜʷʱʠʡʩʷ ʚ ʢʦʤʘʥʜʠʨʦʚʢʝ ʚ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʝ, ʥʘʤʝʨʝʥ 
ʥʝʦʬʠʮʠʘʣʴʥʦ ʦʙʩʫʜʠʪʴ ʩʠʪʫʘʮʠʶ ʥʘ ʉɿʊʋ ʠ ʨʝʰʠʪʴ ʚʦʧʨʦʩ ʦ ʝʛʦ ʨʫʢʦʚʦʜʠʪʝʣʝ. ʉʨʝʜʠ 
ʢʘʥʜʠʜʘʪʦʚ, ʦʙʩʫʞʜʘʚʰʠʭʩʷ ʚ ʦʢʦʣʦʪʘʤʦʞʝʥʥʦʡ ʩʨʝʜʝ, ʙʳʣʠ, ʧʦ ʩʚʝʜʝʥʠʷʤ "ʒ", 
ʥʘʯʘʣʴʥʠʢ ɸʢʮʠʟʥʦʡ ʪʘʤʦʞʥʠ ɺʷʯʝʩʣʘʚ ʂʦʟʠʥʠʮʢʠʡ ʠ ʥʘʯʘʣʴʥʠʢ ʛʣʘʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 
ʪʘʤʦʞʝʥʥʳʭ ʜʦʭʦʜʦʚ ɹʦʨʠʩ ʐʢʫʨʢʠʥ. ʇʝʨʚʦʛʦ ʩʯʠʪʘʣʠ ʩʦʶʟʥʠʢʦʤ ʛʦʩʧʦʜʠʥʘ ɿʘʚʨʘʞʥʦʚʘ, 
ʚʪʦʨʦʛʦ - ʛʣʘʚʳ ʌʊʉ ɸʥʜʨʝʷ ɹʝʣʴʷʥʠʥʦʚʘ. ʊʝʤ ʥʝʦʞʠʜʘʥʥʝʝ ʩʪʘʣʦ ʨʝʰʝʥʠʝ 
ʧʨʘʚʠʪʝʣʴʩʪʚʘ - ʛʣʘʚʦʡ ʉɿʊʋ ʩʪʘʣ ʨʫʢʦʚʦʜʠʪʝʣʴ ʙʘʰʢʠʨʩʢʦʡ ʪʘʤʦʞʥʠ ʅʘʟʠʧ ɻʘʣʠʢʝʝʚ. ɺ 
ʌʊʉ ʝʛʦ ʥʝ ʩʚʷʟʳʚʘʶʪ ʩ ʢʝʤ-ʣʠʙʦ ʠʟ ʨʫʢʦʚʦʜʩʪʚʘ ʌʊʉ ʚʦʦʙʱʝ. 
 
ʂʘʢ ʩʦʦʙʱʠʣ "ʒ" ʚʳʩʦʢʦʧʦʩʪʘʚʣʝʥʥʳʡ ʠʩʪʦʯʥʠʢ ʚ ʌʊʉ, ʧʨʠʢʘʟ ʦ ʥʘʟʥʘʯʝʥʠʠ ʛʦʩʧʦʜʠʥʘ 
ɻʘʣʠʢʝʝʚʘ ʙʳʣ ʧʦʜʧʠʩʘʥ ɸʥʜʨʝʝʤ ɹʝʣʴʷʥʠʥʦʚʳʤ ʚ ʢʦʥʮʝ ʧʨʦʰʣʦʡ ʥʝʜʝʣʠ, ʥʦ ʧʦʢʘ 
ʦʬʠʮʠʘʣʴʥʦ ʥʝ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ - ʢʘʥʜʠʜʘʪʫʨʘ ʥʦʚʦʛʦ ʥʘʯʘʣʴʥʠʢʘ ʉɿʊʋ ʝʱʝ ʥʝ ʧʨʦʰʣʘ 
ʩʦʛʣʘʩʦʚʘʥʠʡ ʫ ʧʦʣʧʨʝʜʘ ʧʨʝʟʠʜʝʥʪʘ ʚ ʉɿʌʆ. ʊʝʤ ʥʝ ʤʝʥʝʝ ʚ ʌʊʉ ʫʚʝʨʝʥʥʦ ʛʦʚʦʨʷʪ, ʯʪʦ 
ʛʦʩʧʦʜʠʥ ɻʘʣʠʢʝʝʚ ʧʨʠʩʪʫʧʠʪ ʢ ʩʚʦʠʤ ʥʦʚʳʤ ʦʙʷʟʘʥʥʦʩʪʷʤ ʫʞʝ ʚ ʢʦʥʮʝ ʵʪʦʡ ʥʝʜʝʣʠ. 
 
ʉʤʝʥʘ ʨʫʢʦʚʦʜʩʪʚʘ ʚ ʉɿʊʋ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʦʪʩʪʘʚʦʢ ʧʨʦʰʣʳʭ ʣʝʪ, ʥʝ ʩʦʧʨʦʚʦʞʜʘʝʪʩʷ 
ʦʪʢʨʳʪʳʤ ʩʢʘʥʜʘʣʦʤ. ʅʦ ʛʦʩʧʦʜʠʥʫ ɻʘʣʠʢʝʝʚʫ ʚ ʣʶʙʦʤ ʩʣʫʯʘʝ ʧʨʠʜʝʪʩʷ ʥʘ ʥʦʚʦʤ ʤʝʩʪʝ 
ʥʝʧʨʦʩʪʦ: ʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʧʨʦʚʝʨʢʠ ʉɿʊʋ ʚ 2009 ʛʦʜʫ ʧʨʠʚʝʣʠ ʢ ʧʨʘʢʪʠʯʝʩʢʠ ʧʦʣʥʦʡ 
ʩʤʝʥʝ ʨʫʢʦʚʦʜʷʱʝʛʦ ʩʦʩʪʘʚʘ ʫʧʨʘʚʣʝʥʠʷ, ʧʨʠʯʝʤ ʤʥʦʛʠʝ ʠʟ ʨʫʢʦʚʦʜʠʪʝʣʝʡ ʩʘʤʠ ʧʨʠʙʳʣʠ 
ʚ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛ ʩʦʚʩʝʤ ʥʝʜʘʚʥʦ. ʇʦ ʜʘʥʥʳʤ "ʒ", ʦʜʥʦʚʨʝʤʝʥʥʦ ʧʨʦʠʩʭʦʜʠʪ ʩʤʝʥʘ 
ʢʘʜʨʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʦʜʨʘʟʜʝʣʝʥʠʷʭ ʌʉɹ, ʢʫʨʠʨʫʶʱʠʭ ʦʢʦʣʦʪʘʤʦʞʝʥʥʳʝ ʩʬʝʨʳ 
ʥʘ ʉʝʚʝʨʦ-ɿʘʧʘʜʝ ʈʌ. ʄʝʥʷʝʪʩʷ ʠ ʤʘʩʰʪʘʙ ʨʘʙʦʪʳ ʜʣʷ ʨʫʢʦʚʦʜʠʪʝʣʷ: ʚ ɹʘʰʢʠʨʠʠ 
ʪʘʤʦʞʥʷ ʧʦʜ ʨʫʢʦʚʦʜʩʪʚʦʤ ʛʦʩʧʦʜʠʥʘ ɻʘʣʠʢʝʝʚʘ ʚ 2008 ʛʦʜʫ ʧʝʨʝʯʠʩʣʠʣʘ ʚ ʙʶʜʞʝʪ ʦʢʦʣʦ 
8,5 ʤʣʨʜ ʨʫʙ., ʟʘʥʠʤʘʝʪʩʷ ʪʘʤʦʞʥʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʦʬʦʨʤʣʝʥʠʝʤ ʵʢʩʧʦʨʪʘ 
ʫʛʣʝʚʦʜʦʨʦʜʦʚ. 



 

Global Communications and Marketing 

 
ɿʆʃʆʊʆ ɾɼɽʊ ʇʈʀɽʄɸ ʃʆʄɸ 
 
ʆʥʦ ʧʦʜʝʰʝʚʝʝʪ ʥʝ ʨʘʥʴʰʝ ʩʣʝʜʫʶʱʝʛʦ ʛʦʜʘ 
 
ʅʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʠ ʦʧʘʩʝʥʠʡ ʨʦʩʪʘ ʠʥʬʣʷʮʠʠ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ ʚʯʝʨʘ 
ʚʥʦʚʴ ʦʙʥʦʚʠʣʠ ʠʩʪʦʨʠʯʝʩʢʠʡ ʤʘʢʩʠʤʫʤ, ʜʦʩʪʠʛʥʫʚ $1173,5 ʟʘ ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ. ʇʦʩʣʝ 
ʧʘʫʟʳ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ ʠʥʪʝʨʝʩ ʢ ʟʦʣʦʪʫ ʧʨʦʷʚʠʣʠ ʚʩʝ ʢʘʪʝʛʦʨʠʠ ʧʦʪʨʝʙʠʪʝʣʝʡ - 
ʶʚʝʣʠʨʥʘʷ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʠʥʚʝʩʪʬʦʥʜʳ ʠ ʮʝʥʪʨʦʙʘʥʢʠ. ʉ ʥʘʯʘʣʘ ʛʦʜʘ ʟʦʣʦʪʦ 
ʧʦʜʦʨʦʞʘʣʦ ʫʞʝ ʙʦʣʝʝ ʯʝʤ ʥʘ 30%, ʠ ʮʝʥʘ ʥʘʯʥʝʪ ʧʘʜʘʪʴ ʥʝ ʨʘʥʴʰʝ ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 
2010 ʛʦʜʘ, ʢʦʛʜʘ ʥʘ ʨʳʥʦʢ ʧʦʩʪʫʧʠʪ ʤʘʩʩʦʚʘʷ ʧʘʨʪʠʷ ʟʦʣʦʪʦʛʦ ʣʦʤʘ ʦʪ ʧʨʦʤʳʰʣʝʥʥʳʭ 
ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʣʘʛʘʶʪ ʵʢʩʧʝʨʪʳ. 
 
ɺʯʝʨʘ ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʦʙʥʦʚʠʣʘ ʠʩʪʦʨʠʯʝʩʢʠʡ ʤʘʢʩʠʤʫʤ, ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʜʚʝ ʥʝʜʝʣʠ 
ʥʘʟʘʜ, ʜʦʩʪʠʛʥʫʚ ʦʪʤʝʪʢʠ $1173,5 ʟʘ ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʜʥʝʤ 
ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʚʳʨʦʩʣʘ ʥʘ 2%. C ʥʘʯʘʣʘ ʦʩʝʥʠ ʟʦʣʦʪʦ ʧʦʜʦʨʦʞʘʣʦ ʥʘ 24%, ʘ ʩ ʥʘʯʘʣʘ 
ʛʦʜʘ - ʥʘ 33%. ʇʨʠ ʵʪʦʤ ʮʝʥʳ ʥʘ ʜʨʫʛʠʝ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʨʦʩʣʠ ʦʧʝʨʝʞʘʶʱʠʤʠ 
ʪʝʤʧʘʤʠ, ʦʜʥʘʢʦ ʥʝ ʜʦʩʪʠʛʣʠ ʠʩʪʦʨʠʯʝʩʢʠʭ ʤʘʢʩʠʤʫʤʦʚ. ʉʝʨʝʙʨʦ ʧʦʜʦʨʦʞʘʣʦ ʩ ʥʘʯʘʣʘ 
ʛʦʜʘ ʥʘ 67% - ʜʦ $18,9 ʟʘ ʫʥʮʠʶ, ʧʣʘʪʠʥʘ ʚʳʨʦʩʣʘ ʚ ʮʝʥʝ ʥʘ 59% - ʜʦ $1472 ʟʘ ʫʥʮʠʶ. 
ʉʪʦʠʤʦʩʪʴ ʧʘʣʣʘʜʠʷ ʫʜʚʦʠʣʘʩʴ ʠ ʜʦʩʪʠʛʣʘ $376 ʟʘ ʫʥʮʠʶ. 
 
ʇʦʚʦʜʦʤ ʢ ʦʯʝʨʝʜʥʦʤʫ ʚʩʧʣʝʩʢʫ ʮʝʥ ʥʘ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʧʦʩʣʫʞʠʣʦ ʦʩʣʘʙʣʝʥʠʝ 
ʜʦʣʣʘʨʘ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. ʆʪʥʦʩʠʪʝʣʴʥʦ ʢʦʨʟʠʥʳ ʰʝʩʪʠ ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʚʘʣʶʪ 
(ʠʥʜʝʢʩ DXY) ʜʦʣʣʘʨ ʦʧʫʩʢʘʣʩʷ ʜʦ 75,028 ʧʫʥʢʪʘ. ɺ ʭʦʜʝ ʚʯʝʨʘʰʥʠʭ ʪʦʨʛʦʚ ʢʫʨʩ ʝʚʨʦ 
ʧʦʜʥʠʤʘʣʩʷ ʜʦ $1,501, ʯʪʦ ʥʘ ʧʦʯʪʠ ʥʘ 1% ʚʳʰʝ ʟʘʢʨʳʪʠʷ ʧʷʪʥʠʮʳ. ʇʦ ʩʣʦʚʘʤ 
ʥʘʯʘʣʴʥʠʢʘ ʦʪʜʝʣʘ ʪʦʨʛʦʚʳʭ ʦʧʝʨʘʮʠʡ ING Wholesale Banking ʉʪʘʥʠʩʣʘʚʘ ʗʨʫʰʝʚʠʯʶʩʘ, 
ʠʟ-ʟʘ ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʩʪʦʷʥʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 
ʠʥʚʝʩʪʦʨʳ ʧʨʝʜʧʦʯʠʪʘʶʪ ʟʦʣʦʪʳʝ ʘʢʪʠʚʳ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʟʘʱʠʪʦʡ ʧʨʦʪʠʚ ʨʘʩʪʫʱʝʡ 
ʠʥʬʣʷʮʠʠ ʠ ʚʳʩʪʫʧʘʶʪ ʘʣʴʪʝʨʥʘʪʠʚʦʡ ʜʦʣʣʘʨʫ. 
 
ʕʢʩʧʝʨʪʳ ʦʪʤʝʯʘʶʪ ʠ ʨʘʩʪʫʱʠʡ ʩʧʨʦʩ ʩʦ ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʅʘ ʵʪʦ 
ʫʢʘʟʳʚʘʝʪ ʦʧʫʙʣʠʢʦʚʘʥʥʳʡ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʦʪʯʝʪ World Gold Council (WGC) ʧʦ 
ʧʦʪʨʝʙʣʝʥʠʶ ʟʦʣʦʪʘ ʟʘ ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ. ʉʧʨʦʩ ʥʘ ʟʦʣʦʪʦ ʩʦ ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʦʚ 
ʟʘ ʧʦʩʣʝʜʥʠʡ ʢʚʘʨʪʘʣ ʚʳʨʦʩ ʥʘ 17% ʠ ʩʦʩʪʘʚʠʣ 473,5 ʪʦʥʥʳ. ʇʦʢʘ ʦʥ ʥʝ ʜʦʩʪʠʛ 
ʧʨʦʰʣʦʛʦʜʥʝʛʦ ʫʨʦʚʥʷ (673,3 ʪʦʥʥʳ ʚ ʪʨʝʪʴʝʤ ʢʚʘʨʪʘʣʝ 2008 ʛʦʜʘ), ʦʜʥʘʢʦ ʧʦʩʣʝʜʥʠʝ ʜʚʘ 
ʢʚʘʨʪʘʣʘ ʫʚʝʨʝʥʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʧʨʦʩ ʦʩʪʘʣʩʷ ʧʨʠʤʝʨʥʦ ʥʘ ʫʨʦʚʥʝ 
ʧʨʝʜʳʜʫʱʝʛʦ ʢʚʘʨʪʘʣʘ - 227,2 ʪʦʥʥʳ ʧʨʦʪʠʚ 224,6 ʪʦʥʥʳ. ʆʜʥʘʢʦ ʫʞʝ ʩ ʢʦʥʮʘ ʪʨʝʪʴʝʛʦ 
ʢʚʘʨʪʘʣʘ ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʠʥʪʝʨʝʩʘ ʩʦ ʩʪʦʨʦʥʳ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ. ʅʘ ʵʪʦ 
ʫʢʘʟʳʚʘʝʪ ʩʦʩʪʦʷʥʠʝ ʘʢʪʠʚʦʚ ʢʨʫʧʥʝʡʰʝʛʦ ʚ ʤʠʨʝ ʟʦʣʦʪʦʛʦ ʬʦʥʜʘ SPDR Gold Trust. ʅʘ 
ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʦʥʠ ʜʦʩʪʠʛʣʠ 1118 ʪʦʥʥ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʘʣʴʥʳʤ ʟʥʘʯʝʥʠʝʤ ʩ ʠʶʥʷ 
ʵʪʦʛʦ ʛʦʜʘ, ʢʦʛʜʘ ʦʥʠ ʩʦʩʪʘʚʣʷʣʠ ʨʝʢʦʨʜʥʳʝ 1134 ʪʦʥʥ. ʉ ʢʦʥʮʘ ʩʝʥʪʷʙʨʷ ʘʢʪʠʚʳ ʬʦʥʜʘ 
ʚʳʨʦʩʣʠ ʥʘ 23 ʪʦʥʥʳ. 
 
ʆʭʦʪʥʦ ʟʘʧʘʩʘʶʪʩʷ ʟʦʣʦʪʦʤ ʠ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ. "ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ 
ʜʠʚʝʨʩʠʬʠʮʠʨʫʶʪ ʩʚʦʠ ʨʝʟʝʨʚʳ ʚ ʮʝʣʷʭ ʩʥʠʟʠʪʴ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʘʤʝʨʠʢʘʥʩʢʦʡ ʚʘʣʶʪʳ",- 
ʦʪʤʝʯʘʝʪ ʘʥʘʣʠʪʠʢ ʋʂ "ɸʨʙʘʪ ʂʘʧʠʪʘʣ" ɸʨʪʝʤ ɹʘʭʪʠʛʦʟʠʥ. ʇʦ ʦʮʝʥʢʝ WGC, ʥʝʪʪʦ-ʧʦʢʫʧʢʠ 
(ʦʙʲʝʤʳ ʢʫʧʣʝʥʥʦʛʦ ʟʦʣʦʪʘ ʤʠʥʫʩ ʦʙʲʝʤʳ ʧʨʦʜʘʥʥʦʛʦ) ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ ʪʨʝʪʴʝʤ 
ʢʚʘʨʪʘʣʝ ʚʳʨʦʩʣʠ ʩ 5 ʜʦ 15 ʪʦʥʥ. ɺ ʥʘʯʘʣʝ ʯʝʪʚʝʨʪʦʛʦ ʢʚʘʨʪʘʣʘ ɹʘʥʢ ʀʥʜʠʠ ʧʨʠʦʙʨʝʣ ʫ 
ʄɺʌ 200 ʪʦʥʥ ʟʦʣʦʪʘ. ɹʘʥʢ ʈʦʩʩʠʠ ʛʦʪʦʚ ʚʳʢʫʧʠʪʴ ʫ ɻʦʭʨʘʥʘ ʜʦ 25 ʪʦʥʥ ʜʨʘʛʦʮʝʥʥʦʛʦ 
ʤʝʪʘʣʣʘ. 
 
ɸʥʘʣʠʪʠʢ "ɺʊɹ ʂʘʧʠʪʘʣ" Aʥʜʨʝʡ ʂʨʶʯʝʥʢʦʚ ʩʯʠʪʘʝʪ, ʯʪʦ ʝʩʣʠ ʜʦʣʣʘʨ ʧʨʦʜʦʣʞʠʪ ʪʝʨʷʪʴ 

ʩʚʦʠ ʧʦʟʠʮʠʠ, ʪʦ ʤʳ ʤʦʞʝʤ ʩʪʘʪʴ ʩʚʠʜʝʪʝʣʷʤʠ ʜʦʩʪʠʞʝʥʠʷ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ $1200 ʟʘ 
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ʫʥʮʠʶ ʫʞʝ ʜʦ ʢʦʥʮʘ ʛʦʜʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʵʢʩʧʦʨʪʘ 
ʜʨʘʛʦʮʝʥʥʳʭ ʤʝʪʘʣʣʦʚ ʅʦʤʦʩ-ʙʘʥʢʘ ɺʣʘʜʠʤʠʨ ʋʩʪʠʤʝʥʢʦ ʩʯʠʪʘʝʪ, ʯʪʦ ʫʨʦʚʝʥʴ ʚ $1200 
ʤʦʞʝʪ ʩʪʘʪʴ ʧʦʚʦʜʦʤ ʜʣʷ ʨʦʩʪʘ ʧʨʝʜʣʦʞʝʥʠʷ ʜʨʘʛʦʮʝʥʥʦʛʦ ʤʝʪʘʣʣʘ ʥʘ ʨʳʥʢʝ ʠ, ʢʘʢ 
ʩʣʝʜʩʪʚʠʝ, ʢʦʨʨʝʢʮʠʠ ʮʝʥ. 
 
ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʢʦʨʨʝʢʮʠʠ ʮʝʥ ʥʘ ʟʦʣʦʪʦ ʤʦʛʫʪ ʩʣʦʞʠʪʴʩʷ ʥʝ ʨʘʥʴʰʝ 
ʚʪʦʨʦʛʦ ʢʚʘʨʪʘʣʘ 2010 ʛʦʜʘ, ʥʝ ʩʦʛʣʘʩʥʳ ʵʢʩʧʝʨʪʳ WGC. ʆʥʠ ʩʚʷʟʳʚʘʶʪ ʚʦʟʤʦʞʥʦʝ 
ʩʥʠʞʝʥʠʝ ʮʝʥʳ ʩ ʦʯʝʨʝʜʥʳʤ ʚʩʧʣʝʩʢʦʤ ʧʨʝʜʣʦʞʝʥʠʷ ʟʦʣʦʪʦʛʦ ʣʦʤʘ ʩʦ ʩʪʦʨʦʥʳ 
ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. ʊʘʢ ʫʞʝ ʙʳʣʦ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2009 ʛʦʜʘ, ʢʦʛʜʘ ʙʳʣʘ 
ʨʝʘʣʠʟʦʚʘʥʘ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʟʘʧʘʩʦʚ ʟʦʣʦʪʦʛʦ ʣʦʤʘ, ʯʪʦ ʙʳʣʦ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʩʥʠʞʝʥʠʷ 
ʮʝʥ ʥʘ 15%. 
 
Incomes Recover, Lack Of Funds Hinders Production 

The St. Petersburg Times (Russia) 
 
Bloomberg 
 
MOSCOW - Russian consumers are benefiting from a stronger ruble that has boosted incomes 
and offset tight credit while a lack of investment is hampering a rebound in manufacturing, a 
series of economic reports showed Friday. 
 
Real disposable incomes posted the biggest jump in more than a year last month and retail 
sales rose from September, signaling consumer demand is returning following October's 3.4 
percent gain in the ruble against the dollar. 
 
The economy of the world's biggest energy producer is showing signs of recovery as a return of 
global demand for commodities supported exporters and domestic demand rebounded after the 
ruble rose to the strongest level this year. Russia's record 10.9 percent economic contraction in 
the second quarter eased to an 8.9 percent decline last quarter. 
 
"Household consumption is stabilizing after lagging behind the rest of the economy," said Olga 
Naydenova, an economist at Otkritie Financial Corp. in Moscow. She expected a broader 
improvement in indicators last month as "people have learned to adapt to the changing 
situation, and budget spending on social needs also helped." 
 
Disposable incomes climbed a monthly 6 percent in October and rose 3.9 percent compared 
with the same period last year, the biggest annual jump since September 2008, the Federal 
Statistics Service said. Retail sales rose 3.2 percent from September and declined 8.5 percent 
on an annual basis compared with a 9.9 percent drop the month before. 
 
The government has made spending on social needs, including benefits and pensions, a priority 
of its stimulus program, which deployed 2.5 trillion rubles ($86.4 billion) to bolster the economy 
with tax breaks, loan guarantees and subsidies. 
 
Service industries, which account for about 40 percent of the economy, rose for a third month in 
October, advancing to the highest since September 2008, VTB Capital said on Nov. 5, citing its 
Purchasing Managers' Index. 
 
"Although the economy is no longer declining, it is too early to speak of a recovery," Alfa Bank 
analysts led by Yekaterina Leonova said in a Nov. 18 report. "Signs of improvement are still 
very fragile and do not constitute a trend." 
 
The ruble appreciated 3.4 percent against the dollar for its second consecutive monthly gain in 
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October. Imports account for about 49 percent of the consumer goods sold in 
Russia, the government estimated last year. 
 
A stronger currency has increased spending power for the domestic market as "it transfers 
incomes into people's pockets," said Clemens Grafe, chief economist at UBS in Moscow. 
 
Wage declines also eased last month as exporters returned to profitability. Wages fell an annual 
4.5 percent in October, compared with a 4.9 percent decline the previous month. Retail sales 
have fallen for nine consecutive months, the longest period of declines on record. 
 
Rebounding consumer demand isn't reflected in the country's manufacturing sector. Russia's 
industrial slump deepened in October as companies failed to build up inventories and credit 
remained tight even after eight central bank interest rate cuts since April. 
 
Unemployment Rises on End of Seasonal Demand, Industrial Slump 

The St. Petersburg Times (Russia) 
 
Bloomberg 
 
MOSCOW - Russia's unemployment rate rose in October as a slump in industry accelerated 
and a seasonal increase in employment came to an end. 
 
The rate rose to 7.7 percent, or 5.8 million people, from 7.6 percent in September, the Moscow-
based Federal Statistics Service said in a preliminary estimate sent by e-mail. The numbers 
aren't adjusted for seasonal swings. The figure matched the median estimate in a Bloomberg 
survey of 10 economists. 
 
President Dmitry Medvedev has warned that joblessness remains "a clear challenge" even after 
the rate fell from an eight-year peak of 9.4 percent in February. More than one million people 
are at risk of being made redundant, in addition to those laid off since the economic crisis 
started, he said on Nov. 12. 
 
Manufacturers are struggling to stay profitable as banks rein in credit, hampering investment 
even as demand picks up for commodities, Russia's chief export. Manufacturing slipped back 
into contraction in October, according to VTB Capital's Purchasing Managers' Index, as job cuts 

and inventory depletion gained pace. The economy contracted an annual 8.9 percent in the third 
quarter, after a record 10.9 percent slump in the second. 
 
"Acceleration in job shedding and inventory depletion" hurt output, said Dmitri Fedotkin, an 
economist at VTB Capital in Moscow, in the VTB report. 

 
Industrial production contracted 11.2 percent from a year earlier after the decline eased to 9.5 
percent in September, the statistics service said on Nov. 17. 
 
At particular risk are hundreds of so-called company towns across Russia, where about 16 
million people depend on one main company for employment and social benefits, Medvedev 
said. 
 
"In the coming months we must take steps to prevent a sharp drop in living standards in the 
monocities," Medvedev said in his Nov. 12 address. 
 
Higher prices for commodity exports mean the country will enjoy a stronger rebound next year 
than first thought, the Organization for Economic Cooperation and Development said on 
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Thursday 19. Gross domestic product will expand 4.9 percent in 2010 
compared with a June forecast for 3.7 percent growth, the OECD said. 
 

 
 
Copper's rise tempered by Chinese outlook 

 
Australian Associated Press Financial News Wire 
 
UK NEW YORK/LONDON, Nov 23 Reuters - Copper backed away from 14-month highs by the 
close on Monday, as rising inventories and bearish import data from the world's top consumer 
China slowed earlier dollar-induced buying momentum, but the red metal's price outlook 
remained strong. 
 
"Not surprising to see a little pullback from the highs, particularly when (Chinese) import data 
continues to throw the same concern out there about demand from China moving forward," said 
David Meger, vice president and director of metals trading with Vision Financial Markets in 
Chicago. 
 
China's refined copper imports fell 40 per cent to 169,374 tonnes in October. 
 
"The copper market certainly could be missing a key demand-driven type component, but these 
markets remain strong, driven by the weaker dollar and firm equity markets," he said. 
 
"The momentum technically based trade continues. The speculative forces are certainly still 
present to push markets to new highs." 
 
Copper for December delivery on the New York Mercantile Exchange's COMEX division ended 
up 2.75 cents at $3.1355 a lb, after dealing between $3.1280 and $3.1790, a new high dating 
back to late September 2008. 
 
On the London Metal Exchange (LME), three-month copper closed up $160 at $6,950 a tonne. 
 
Earlier, the metal used in power and construction touched $7,010 a tonne, another 14-month 
peak and a gain of about 125 per cent since January. 
 
"We're not trading copper fundamentals. It's all about sentiment," said Andrey Kryuchenkov, 
analyst at VTB Capital. "We've got a tumbling greenback, which is also helping, and US home 

sales, which is good for sentiment," he said. 
 
"There's a lot of investment interest," he added. 
 
The dollar fell broadly after a Federal Reserve official affirmed expectations US interest rates 
would stay low for some time, making industrial metals cheaper for local currency holders. 
 
A US housing report showing a jump in existing home sales in October further spurred the 
market's risk appetite and dampened the dollar's safe-haven appeal. 
 
Traders also said the end of a strike in Chile's Spence copper mine, owned by mining giant BHP 
Billiton, was a reason not to expect further price gains. 
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"Physical market indicators highlighting an increased availability of metal for 
prompt delivery suggest that the major buying impetus last week came from the financial 
sector," Morgan Stanley said in a note. 
 
Stocks of copper in LME warehouses at 424,925 tonnes are up about 65 per cent since the 
middle of July and the highest since April. Aluminum stocks at above 4.59 million tonnes are 
holding near a record high of 4.629 million touched on Sept. 16. 
 
Aluminum ended down $22 at $2,038 a tonne. The market is up more than 30 per cent this 
year, partly due to financing deals, which mean a lot of the LME stocks are tied up until next 
May. 
 
"There appears to be ample supply of aluminum to come online. China has demonstrated its 
ability to bring on capacity over the past five years and there is substantial spare capacity both 
in and outside of China," Macquarie said in a note. 
 
"However a strong global demand recovery could see the size of the aluminum market rise to as 
big as 42 million to 45 million tonnes by 2011/12...with potentially higher input costs...putting a 
floor under aluminum prices over that time period." 
 
Aluminum consumption for this year is estimated at about 35 million tonnes. 
 
 
ɿʦʣʦʪʦ ʞʜʝʪ ʧʨʠʝʤʘ ʣʦʤʘ 

ʂʦʤʤʝʨʩʘʥʪʲ-ʋʢʨʘʠʥʘ 
 
ʆʥʦ ʧʦʜʝʰʝʚʝʝʪ ʥʝ ʨʘʥʴʰʝ 2010 ʛʦʜʘ 
 
ʅʘ ʬʦʥʝ ʩʥʠʞʝʥʠʷ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʠ ʦʧʘʩʝʥʠʡ ʨʦʩʪʘ ʠʥʬʣʷʮʠʠ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ ʚʯʝʨʘ 
ʚʥʦʚʴ ʦʙʥʦʚʠʣʠ ʠʩʪʦʨʠʯʝʩʢʠʡ ʤʘʢʩʠʤʫʤ, ʜʦʩʪʠʛʥʫʚ $1173,5 ʟʘ ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ. ʇʦʩʣʝ 
ʧʘʫʟʳ ʚ III ʢʚʘʨʪʘʣʝ ʠʥʪʝʨʝʩ ʢ ʟʦʣʦʪʫ ʧʨʦʷʚʠʣʠ ʚʩʝ ʢʘʪʝʛʦʨʠʠ ʧʦʪʨʝʙʠʪʝʣʝʡ -- ʶʚʝʣʠʨʥʘʷ 
ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʠʥʚʝʩʪʬʦʥʜʳ ʠ ʮʝʥʪʨʦʙʘʥʢʠ. ʉ ʥʘʯʘʣʘ ʛʦʜʘ ʟʦʣʦʪʦ ʧʦʜʦʨʦʞʘʣʦ ʫʞʝ 
ʙʦʣʝʝ ʯʝʤ ʥʘ 30%, ʠ ʮʝʥʘ ʥʘʯʥʝʪ ʧʘʜʘʪʴ ʥʝ ʨʘʥʴʰʝ II ʢʚʘʨʪʘʣʘ 2010 ʛʦʜʘ, ʢʦʛʜʘ ʥʘ ʨʳʥʦʢ 
ʧʦʩʪʫʧʠʪ ʤʘʩʩʦʚʘʷ ʧʘʨʪʠʷ ʟʦʣʦʪʦʛʦ ʣʦʤʘ ʦʪ ʧʨʦʤʳʰʣʝʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʧʦʣʘʛʘʶʪ 
ʵʢʩʧʝʨʪʳ. 
 
ɺʯʝʨʘ ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʦʙʥʦʚʠʣʘ ʠʩʪʦʨʠʯʝʩʢʠʡ ʤʘʢʩʠʤʫʤ, ʫʩʪʘʥʦʚʣʝʥʥʳʡ ʜʚʝ ʥʝʜʝʣʠ 
ʥʘʟʘʜ, ʜʦʩʪʠʛʥʫʚ ʦʪʤʝʪʢʠ $1173,5 ʟʘ ʪʨʦʡʩʢʫʶ ʫʥʮʠʶ. ʇʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʜʥʝʤ 
ʩʪʦʠʤʦʩʪʴ ʟʦʣʦʪʘ ʚʳʨʦʩʣʘ ʥʘ 2%. ʉ ʥʘʯʘʣʘ ʦʩʝʥʠ ʟʦʣʦʪʦ ʧʦʜʦʨʦʞʘʣʦ ʥʘ 24%, ʘ ʩ ʥʘʯʘʣʘ 
ʛʦʜʘ -- ʥʘ 33%. ʇʨʠ ʵʪʦʤ ʮʝʥʳ ʥʘ ʜʨʫʛʠʝ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʨʦʩʣʠ ʦʧʝʨʝʞʘʶʱʠʤʠ 
ʪʝʤʧʘʤʠ, ʦʜʥʘʢʦ ʥʝ ʜʦʩʪʠʛʣʠ ʠʩʪʦʨʠʯʝʩʢʠʭ ʤʘʢʩʠʤʫʤʦʚ. ʉʝʨʝʙʨʦ ʧʦʜʦʨʦʞʘʣʦ ʩ ʥʘʯʘʣʘ 
ʛʦʜʘ ʥʘ 67%, ʜʦ $18,9 ʟʘ ʫʥʮʠʶ, ʧʣʘʪʠʥʘ ʚʳʨʦʩʣʘ ʚ ʮʝʥʝ ʥʘ 59%, ʜʦ $1472 ʟʘ ʫʥʮʠʶ. 
ʉʪʦʠʤʦʩʪʴ ʧʘʣʣʘʜʠʷ ʫʜʚʦʠʣʘʩʴ ʠ ʜʦʩʪʠʛʣʘ $376 ʟʘ ʫʥʮʠʶ. 
 
ʇʦʚʦʜʦʤ ʢ ʦʯʝʨʝʜʥʦʤʫ ʚʩʧʣʝʩʢʫ ʮʝʥ ʥʘ ʜʨʘʛʦʮʝʥʥʳʝ ʤʝʪʘʣʣʳ ʧʦʩʣʫʞʠʣʦ ʦʩʣʘʙʣʝʥʠʝ 
ʜʦʣʣʘʨʘ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ. ʆʪʥʦʩʠʪʝʣʴʥʦ ʢʦʨʟʠʥʳ ʰʝʩʪʠ ʚʝʜʫʱʠʭ ʤʠʨʦʚʳʭ ʚʘʣʶʪ 
(ʠʥʜʝʢʩ DXY) ʜʦʣʣʘʨ ʦʧʫʩʢʘʣʩʷ ʜʦ 75,028 ʧʫʥʢʪʘ. ɺ ʭʦʜʝ ʚʯʝʨʘʰʥʠʭ ʪʦʨʛʦʚ ʢʫʨʩ ʝʚʨʦ 
ʧʦʜʥʠʤʘʣʩʷ ʜʦ $1,501, ʯʪʦ ʥʘ ʧʦʯʪʠ ʥʘ 1% ʚʳʰʝ ʟʘʢʨʳʪʠʷ ʧʷʪʥʠʮʳ. ʇʦ ʩʣʦʚʘʤ 
ʥʘʯʘʣʴʥʠʢʘ ʦʪʜʝʣʘ ʪʦʨʛʦʚʳʭ ʦʧʝʨʘʮʠʡ ING Wholesale Banking ʉʪʘʥʠʩʣʘʚʘ ʗʨʫʰʝʚʠʯʶʩʘ, 
ʠʟ-ʟʘ ʩʦʭʨʘʥʷʶʱʝʡʩʷ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʦʩʪʦʷʥʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ 
ʠʥʚʝʩʪʦʨʳ ʧʨʝʜʧʦʯʠʪʘʶʪ ʟʦʣʦʪʳʝ ʘʢʪʠʚʳ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʟʘʱʠʪʦʡ ʧʨʦʪʠʚ ʨʘʩʪʫʱʝʡ 
ʠʥʬʣʷʮʠʠ ʠ ʚʳʩʪʫʧʘʶʪ ʘʣʴʪʝʨʥʘʪʠʚʦʡ ʜʦʣʣʘʨʫ. 
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ʕʢʩʧʝʨʪʳ ʦʪʤʝʯʘʶʪ ʠ ʨʘʩʪʫʱʠʡ ʩʧʨʦʩ ʩʦ ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʥʦʡ 
ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ. ʅʘ ʵʪʦ ʫʢʘʟʳʚʘʝʪ ʦʧʫʙʣʠʢʦʚʘʥʥʳʡ ʥʘ ʧʨʦʰʣʦʡ ʥʝʜʝʣʝ ʦʪʯʝʪ World Gold 
Council (WGC) ʧʦ ʧʦʪʨʝʙʣʝʥʠʶ ʟʦʣʦʪʘ ʟʘ III ʢʚʘʨʪʘʣ 2009 ʛʦʜʘ. ʉʧʨʦʩ ʥʘ ʟʦʣʦʪʦ ʩʦ 
ʩʪʦʨʦʥʳ ʶʚʝʣʠʨʦʚ ʟʘ ʧʦʩʣʝʜʥʠʡ ʢʚʘʨʪʘʣ ʚʳʨʦʩ ʥʘ 17% ʠ ʩʦʩʪʘʚʠʣ 473,5 ʪ. ʇʦʢʘ ʦʥ ʥʝ 
ʜʦʩʪʠʛ ʧʨʦʰʣʦʛʦʜʥʝʛʦ ʫʨʦʚʥʷ (673,3 ʪ ʚ III ʢʚʘʨʪʘʣʝ 2008 ʛʦʜʘ), ʦʜʥʘʢʦ ʧʦʩʣʝʜʥʠʝ ʜʚʘ 
ʢʚʘʨʪʘʣʘ ʫʚʝʨʝʥʥʦ ʫʚʝʣʠʯʠʚʘʝʪʩʷ. ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʩʧʨʦʩ ʦʩʪʘʣʩʷ ʧʨʠʤʝʨʥʦ ʥʘ ʫʨʦʚʥʝ 
ʧʨʝʜʳʜʫʱʝʛʦ ʢʚʘʨʪʘʣʘ -- 227,2 ʪ ʧʨʦʪʠʚ 224,6 ʪ. ʆʜʥʘʢʦ ʫʞʝ ʩ ʢʦʥʮʘ III ʢʚʘʨʪʘʣʘ 
ʥʘʙʣʶʜʘʝʪʩʷ ʨʦʩʪ ʠʥʪʝʨʝʩʘ ʩʦ ʩʪʦʨʦʥʳ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ. ʅʘ ʵʪʦ ʫʢʘʟʳʚʘʝʪ 
ʩʦʩʪʦʷʥʠʝ ʘʢʪʠʚʦʚ ʢʨʫʧʥʝʡʰʝʛʦ ʚ ʤʠʨʝ ʟʦʣʦʪʦʛʦ ʬʦʥʜʘ SPDR Gold Trust. ʅʘ ʧʨʦʰʣʦʡ 
ʥʝʜʝʣʝ ʦʥʠ ʜʦʩʪʠʛʣʠ 1118 ʪ, ʯʪʦ ʷʚʣʷʝʪʩʷ ʤʘʢʩʠʤʘʣʴʥʳʤ ʟʥʘʯʝʥʠʝʤ ʩ ʠʶʥʷ ʵʪʦʛʦ ʛʦʜʘ, 
ʢʦʛʜʘ ʦʥʠ ʩʦʩʪʘʚʣʷʣʠ ʨʝʢʦʨʜʥʳʝ 1134 ʪ. ʉ ʢʦʥʮʘ ʩʝʥʪʷʙʨʷ ʘʢʪʠʚʳ ʬʦʥʜʘ ʚʳʨʦʩʣʠ ʥʘ 23 ʪ. 
 
ʆʭʦʪʥʦ ʟʘʧʘʩʘʶʪʩʷ ʟʦʣʦʪʦʤ ʠ ʮʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ. "ʎʝʥʪʨʘʣʴʥʳʝ ʙʘʥʢʠ ʧʦ ʚʩʝʤʫ ʤʠʨʫ 
ʜʠʚʝʨʩʠʬʠʮʠʨʫʶʪ ʩʚʦʠ ʨʝʟʝʨʚʳ ʚ ʮʝʣʷʭ ʩʥʠʟʠʪʴ ʟʘʚʠʩʠʤʦʩʪʴ ʦʪ ʘʤʝʨʠʢʘʥʩʢʦʡ ʚʘʣʶʪʳ",-- 
ʦʪʤʝʯʘʝʪ ʘʥʘʣʠʪʠʢ ʋʂ "ɸʨʙʘʪ ʂʘʧʠʪʘʣ" ɸʨʪʝʤ ɹʘʭʪʠʛʦʟʠʥ. ʇʦ ʦʮʝʥʢʝ WGC, ʥʝʪʪʦ-ʧʦʢʫʧʢʠ 
(ʦʙʲʝʤʳ ʢʫʧʣʝʥʥʦʛʦ ʟʦʣʦʪʘ ʤʠʥʫʩ ʦʙʲʝʤʳ ʧʨʦʜʘʥʥʦʛʦ) ʮʝʥʪʨʘʣʴʥʳʭ ʙʘʥʢʦʚ ʚ III ʢʚʘʨʪʘʣʝ 
ʚʳʨʦʩʣʠ ʩ 5 ʪ ʜʦ 15 ʪ. ɺ ʥʘʯʘʣʝ IV ʢʚʘʨʪʘʣʘ ɹʘʥʢ ʀʥʜʠʠ ʧʨʠʦʙʨʝʣ ʫ ʄɺʌ 200 ʪ ʟʦʣʦʪʘ ʟʘ 
$6,7 ʤʣʨʜ. ʕʪʘ ʩʜʝʣʢʘ ʵʢʚʠʚʘʣʝʥʪʥʘ 8% ʤʠʨʦʚʦʡ ʝʞʝʛʦʜʥʦʡ ʜʦʙʳʯʠ ʟʦʣʦʪʘ (ʩʨʝʜʥʷʷ ʮʝʥʘ 
ʟʘ ʫʥʮʠʶ ʩʦʩʪʘʚʠʣʘ $1045). 
 
ɸʥʘʣʠʪʠʢ "ɺʊɹ ʂʘʧʠʪʘʣ" Aʥʜʨʝʡ ʂʨʶʯʝʥʢʦʚ ʩʯʠʪʘʝʪ, ʯʪʦ ʝʩʣʠ ʜʦʣʣʘʨ ʧʨʦʜʦʣʞʠʪ ʪʝʨʷʪʴ 

ʩʚʦʠ ʧʦʟʠʮʠʠ, ʪʦ ʤʳ ʤʦʞʝʤ ʩʪʘʪʴ ʩʚʠʜʝʪʝʣʷʤʠ ʜʦʩʪʠʞʝʥʠʷ ʮʝʥʳ ʥʘ ʟʦʣʦʪʦ $1200 ʟʘ 
ʫʥʮʠʶ ʫʞʝ ʜʦ ʢʦʥʮʘ ʛʦʜʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ ʥʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʵʢʩʧʦʨʪʘ ʜʨʘʛʦʮʝʥʥʳʭ 
ʤʝʪʘʣʣʦʚ ʅʦʤʦʩ-ʙʘʥʢʘ ɺʣʘʜʠʤʠʨ ʋʩʪʠʤʝʥʢʦ ʩʯʠʪʘʝʪ, ʯʪʦ ʫʨʦʚʝʥʴ ʚ $1200 ʤʦʞʝʪ ʩʪʘʪʴ 
ʧʦʚʦʜʦʤ ʜʣʷ ʨʦʩʪʘ ʧʨʝʜʣʦʞʝʥʠʷ ʜʨʘʛʦʮʝʥʥʦʛʦ ʤʝʪʘʣʣʘ ʥʘ ʨʳʥʢʝ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 
ʢʦʨʨʝʢʮʠʠ ʮʝʥ. 
 
ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʨʝʜʧʦʩʳʣʢʠ ʜʣʷ ʢʦʨʨʝʢʮʠʠ ʮʝʥ ʥʘ ʟʦʣʦʪʦ ʤʦʛʫʪ ʩʣʦʞʠʪʴʩʷ ʥʝ ʨʘʥʴʰʝ 
II ʢʚʘʨʪʘʣʘ 2010 ʛʦʜʘ, ʥʝ ʩʦʛʣʘʩʥʳ ʵʢʩʧʝʨʪʳ WGC. ʆʥʠ ʩʚʷʟʳʚʘʶʪ ʚʦʟʤʦʞʥʦʝ ʩʥʠʞʝʥʠʝ 
ʮʝʥʳ ʩ ʦʯʝʨʝʜʥʳʤ ʚʩʧʣʝʩʢʦʤ ʧʨʝʜʣʦʞʝʥʠʷ ʟʦʣʦʪʦʛʦ ʣʦʤʘ ʩʦ ʩʪʦʨʦʥʳ ʧʨʦʤʳʰʣʝʥʥʳʭ 
ʧʨʝʜʧʨʠʷʪʠʡ. ʊʘʢ ʫʞʝ ʙʳʣʦ ʚ I ʢʚʘʨʪʘʣʝ 2009 ʛʦʜʘ, ʢʦʛʜʘ ʙʳʣʘ ʨʝʘʣʠʟʦʚʘʥʘ ʙʦʣʴʰʘʷ 
ʯʘʩʪʴ ʟʘʧʘʩʦʚ ʟʦʣʦʪʦʛʦ ʣʦʤʘ, ʯʪʦ ʙʳʣʦ ʦʜʥʦʡ ʠʟ ʧʨʠʯʠʥ ʩʥʠʞʝʥʠʷ ʮʝʥ ʥʘ 15%. 
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Interfax: Russia & CIS Energy Daily 
 
MOSCOW. (Interfax) - The board of directors at hydrogenerating company RusHydro has 
confirmed Yevgeny Dod, the chief executive of electricity trader Inter RAO UES, as its own new 
chief executive, a source with knowledge of the board decision told Interfax. The appointment 
could mean the government is to return to plans to merge the two electricity concerns, which 
would result in a combined company controlling over a quarter of the domestic market. 
 
Zubakin to quit 
 
The source said the former acting chief of RusHydro, Vasily Zubakin, would quit the company. 
"Zubakin will leave. As far as I know, he doesn't have anywhere to go yet," the source said. 
 
Zubakin was made acting CEO in the summer of last year when the incumbent, Vyacheslav 
Sinyugin, was appointed deputy Russian energy minister. 
 
It is expected that Boris Kovalchuk, deputy general director of the state Rosatom corporation, 
will take over from Dod at Inter RAO. It is for the shareholders in Inter RAO to decide on this, 
and the company's board will convoke an EGM soon. 
 
Zubakin had been expected to leave RusHydro ever since the disaster at the Sayano-
Shushenskaya hydroelectric dam on August 17, which killed 75 and damaged or destroyed nine 
of the plants ten turbines. 
 
RusHydro runs most of Russia's hydroplants and is state-owned. 
 
Dod, 38, was deputy head of exports at RAO UES of Russia from, 1999 and has been in charge 
of Inter RAO almost since the company was set up, in June 2000. 
 
Inter RAO imports and exports electricity and owns and controls power-sector assets in Russia 
and abroad. The state Rosatom corporation runs Inter RAO. 
 
Boris Kovalchuk is the son of Yury Kovalchuk, a shareholder of the Rossiya bank and at one 
time headed the Russian government's department for priority national projects. He was made 
deputy chief of Rosatom and became an Inter RAO board member in 2009. 
 
Inter RAO, RusHydro merger? 
 
The Russian government may return to the idea of merging electricity exporter-importer Inter 
RAO UES and hydroelectric holding RusHydro, sources in the fiscal ministries told Interfax. 
 
In his new post Dod will be in a good position to analyze the merger of the two companies, one 
of the sources said. The ministries had discussed the idea of merging the two companies 18 
months ago, another source said. 
 
A RusHydro spokesman said the company did not know anything about a proposed merger, 
and an Inter RAO spokesman said the company would not comment on rumors. 
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Combining the thermal and hydroelectric generating assets of the two companies would raise 
the efficiency of utilization, one source said. In addition, the state-run company would have 
greater access to financing. 
 
Moreover, Inter RAO is carrying out an ambitious project to export electricity to China, which will 
include RusHydro capacity. 
 
RusHydro has about 25,300 megawatts of capacity, including the 6,400 megawatts at the idled 
Sayano-Shushenskaya Hydroelectric Station. RusHydro also owns several regional retail 
companies. 
 
Inter RAO has 18,000 megawatts of capacity in Russia and the CIS, and several trading 
subsidiaries outside the CIS. The company ultimately expects to gain control of TGK-11, which 
has 2,000 megawatts of capacity. 
 
The combined company, with 45,000 megawatts of capacity, would command at least 25% of 
the Russian market and would be one of the five biggest electricity sector companies in Europe. 
 
Inter RAO is also building several power stations, including hydroelectric stations, abroad, and 
is working on a number of acquisitions, including those in Europe. In addition, the company has 
projects in the nuclear power sector: it managers the Armenian nuclear power plant, is the 
operator for construction of the Baltic Nuclear Power Plant in Kaliningrad region (two blocks with 
1,200 megawatts each) and would be an investor and owner of a planned nuclear plant in 
Turkey (four block with 1,200 megawatts each). 
 
KYIV. (Interfax) - A delegation of Naftogaz Ukrainy officials will begin legal formalities to reduce 
contracted gas purchase volumes from Gazprom in 2010 on November 24 in Moscow, Naftogaz 
Ukrainy head Oleh Dubyna said at a briefing on November 23. 
 
Under consmuption 
 
The two companies will also formalize Gazprom's waiver of fines for Ukraine's underutilization of 
gas in 2009, as instructed by the prime ministers of the two nations during the meeting of the 
bilateral committee on economic cooperation in Yalta last week. 
 
Ukrainian President Viktor Yushchenko said earlierthat while Russia imposes fines on Ukraine 
for under-consumption of the natural gas, it is not paying for the gas transit to Europe. 
 
"As of today, Ukraine is facing $7.5 billion of fines for under-consumed gas, as it has cut the 
consumption of the Russian gas by 40%. At the same time, the gas transportation system of 
Ukraine hasn't received payments from Russia for pumping its gas to Europe, whereas the 
Naftogaz Ukrainy's budget rests on this sum," Yushchenko said on air of Belarus' TV-First 
channel on November 22. 
 
Volumes 
 
"We will figure out how much we want to consume in 2010 and those documents will be signed," 
Dubyna said. 
 
"Tomorrow our delegation will depart for Gazprom in order to get that down on paper," he said. 
 
The gas contracts signed in January 2009 and running to 2019 include take-or-pay provisions 
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requiring Naftogaz to purchase at least 80% of the contracted amount for the 
year. Under those provisions, Naftogaz would have to purchase a minimum of 32 billion cubic 
meters (bcm) this year and 41.6 bcm next year. 
 
Russia and Ukraine will soon agree the amount of Russian gas to be supplied next year, 
Russian Energy Minister Sergei Shmatko has said. 
 
"The heads of the governments gave respective orders in this connection. We'll consider all of 
the necessary issues on specifying the amounts of gas for next year. I'm confident that our 
Ukrainian colleagues are interested in doing this as soon as possible," he told reporters in Yalta, 
while commenting on talks earlier held between the prime ministers of Ukraine and Russia. 
 
Throughout the first half of the year Naftogaz purchased less than the amount stipulated in the 
contract. It was scheduled to purchase 5 bcm in the first quarter, 10 bcm in the second, 12 bcm 
in the third and 12.5 in the fourth. In fact, Naftogaz purchased just 2.8 bcm in the first quarter, 
about 5.7 bcm in the second, and 3.2-3.3 bcm a month in the third quarter. 
 
As of the middle of November, Naftogaz Deputy CEO Vadim Chuprun estimated that Gazprom 
could seek $5.8 billion in penalties from Naftogaz, rising to about $8 billion for the entire year if 
current consumption volumes persist. 
 
Naftogaz Ukrainy previously requested that it reduce the gas import volume in 2010 to 33 bcm 
from 52 bcm previously. 
 
Dubyna ruled out the repetition of any gas disputes such as in January 2009. 
 
"This time we will see New Year in at home. Today we have positive relations [with Russia], 
have full settlements. We know today how we are going to live next year. Everything will be 
calm and peaceful," he said at a November 23 briefing in Kyiv. 
 
Dubyna added that Ukraine's underground gas stores contain over 25 bcm of natural gas which 
has been fully paid for and belongs to Ukraine. 
 
Price 
 
Ukrainian Prime Minister Yulia Tymoshenko expects that the average price for Russian gas in 
2010 will be close to the price in 2009. 
 
"I am confident that the price of gas for Ukraine will be practically the same in 2010 as it was in 
2009," Tymoshenko said in an interview with ICTV on November 22. 
 
Tymoshenko's forecast "takes into account the current global market and the fact that Russia 
will pay 60% more for gas transit through Ukraine than in the previous year," she said. 
 
"I would like to reassure people in industry, all natural gas consumers: that is how we see the 
next year," she said. 
 
GTS 
 
Russia is ready to participate in the modernization of the Ukrainian gas transportation system 
(GTS) as it has all the opportunities for this, Shmatko said. 
 
"As far as we know, the Ukrainian side has adopted a very constructive position on this issue, 
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stating that Russia could undoubtedly participate in the GTS modernization 
under the terms not worse than European companies," Shmatko said. 
 
He said that Russia has all the opportunities for this goal - a great experience of building and 
operating such gas networks. Asked to comment on the details of Russia's possible 
participation in the project to modernize Ukraine's gas transit system, Shmatko said that "there's 
currently no feasibility study for the project," and added that the cost of "this project was 
estimated in Europe at EUR 4.5-5.5 billion." 
 
"We think that the complete modernization of the Ukrainian gas transportation system will cost 
much more," he said. 
 
Shmatko also said that Russia wants to know the conditions for its participation in this project. 
 
"We want Ukraine's gas transportation system to function properly and are ready to spend funds 
for this. But it's necessary to realize at what expense. The Ukrainian side has a firm position that 
the GTS is the ownership of Ukraine. So this [the Russian participation] could be some projects 
with Naftogaz Ukrainy on equipment supplies," he said. 
 
Criticism 
 
Ukrainian presidential candidate Arseniy Yatseniuk meanwhile said that agreements between 
the Ukrainian and Russian prime ministers on gas will lead to the loss of Ukraine's status as a 
transit country. 
 
"These [agreements] are victory reports for Russia, but for Ukraine this is a total loss," he said. 
 
"I understand the position of Russian Prime Minister Putin - he's only protecting the interests of 
Russia. That's why next year, according to the gas contract signed in January, the price of 
Russian gas will be significantly increased. The so-called 20% discount operating this year 
would be cancelled and, moreover, Ukraine will pay a full Middle European price. Even so, 
Ukraine [already] pays a higher price than some European countries." 
 
He criticized the statements of Tymoshenko concerning the raising of rates on the gas transit 
over the Ukrainian territory. 
 
"The reference by Ukraine's prime minister to the fact that Ukraine will receive 60% more for 
gas transit is also interesting. The cost of transit will be increased by $1, while the price of gas 
will grow by 100%. 
 
"This [means] the additional 'pumping out' of $2 billion from Ukraine in favor of the Russian 
Federation next year, proceeding from the contract obligations existing today. This means that 
the difference between how much we will receive from transit and how much we will additionally 
pay today totals $2 billion in favor of Russia," Yatseniuk said. 
 
MOSCOW. (Interfax) - The government aims to draw a line under a dispute between Gazprom 
and the customs service within a month, Russian Energy Minister Sergei Shmatko told reporters 
on November 20. 
 
The government discussed the problem recently, and decided to either reach a consensus in 
three or four weeks or discuss the matter further. 
 
"The government is inclined to resolve the matter within a month," Shmatko said. 




