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Equities

2009 earnings sea-
son begins

We just published our US Equity Strategy report. Some tac-
tical indicators – like net speculative positioning – point to-
ward continued market consolidation. The earnings season
starts this week, with the IT and financials sectors expected
to show improving earnings trends. Our positive strategic
view means that we use any further correction as an oppor-
tunity to add to holdings in preferred sectors – IT, energy
and capital goods. For more details, please refer to that
strategy publication dated 7 July 2009.

olivier.p.mueller@credit-suisse.com, +41 (0)44 333 01 46

Equity news

Airlines fall as passengers diminish
In late afternoon trade, European markets eased lower after
Wall Street opened weaker.Utility stocks underperformed
with GDF Suez and E.ON falling 3% and 2.4% respectively
following reports the European Union could fine both the
companies on antitrust charges relating to gas distribution
through the jointly-owned MEGAL pipeline, acccording to
Retuers. Construction and material stocks rose with CRH
climbing 5% after the firm’s plans to save EUR 555m in an-
nual costs overshadowed a lower than consensus H1 pretax
profit of EUR 100 m. Airlines stocks were a focus following
a spate of June traffic announcements – Air France-KLM fell
2.9% after it reported a 7% year on year decline in passen-

ger traffic with the load factor falling to 80.3% from 81.5%
in May. Aer Lingus traded 2% lower despite its passenger
traffic increasing by 7.5% year on year.

matthias.mueller.3@credit-suisse.com, +41 (0)44 332 43 70

Equity news

Lonza and SGS to replace Baloise
and Nobel Biocare on the SMI
U.K. consumer confidence rose to an eight-month high in
June as shoppers became more hopeful that the economy
will emerge from recession, Nationwide Building Society
said. Switzerland said it would seize UBS data to prevent
theUS Justice Department from pursuing aUS court order
seeking the identities of 52’000 American account holders
in a crackdown on tax evaders. The assertion came in court
papers yesterday in federal court in Miami. The U.S. effort to
enforce a summons seeking the names would force UBS to
violate Swiss laws barring disclosure of such data, the filing
said. Baloise will be excluded from the Swiss Market Index
on September 21, the exchange said. Nobel Biocare also
will be removed. Lonza and SGS will be added. Holcim is of-
fering shareholders 50.3 m new shares at CHF 42 a piece
in a rights offer aimed at raising CHF 2.1 bn to finance the
takeover of Cemex Australia, it said today in an e-mailed
statement.

matthias.mueller.3@credit-suisse.com, +41 (0)44 332 43 70

Equity Research analysis

NATIONAL MOBILE
TELECOMMUNICATIONS
ISIN: KW0EQ0601132 in KWd (NMTC KK)

Recommendation BUY

Last closing price 1660.0000

Target price 1880.00

Stop/loss 900.0000

Dividend 2009E 50.0000

Dividend yield 2009E (%) 3.0

EPS 2009E 0.1800

EPS 2010E 0.1900

P/E 2009E 9.2

P/E 2010E 8.7

Market cap (m) KWd 831926

Important disclosures are found in the Disclosure Appendix
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Currency fluctuations effected Q1 2009 numbers
For Q1 2009, NMTC reported its net profits declined by
4.6% YoY to KWD 15.3 m from KWD 16 m last year, due
to currency fluctuations, rising expenses and impairment in
value of available for sale investments. As a result, the com-
pany’s EPS dropped to 30.54 fils in Q1 2009 from 32.00
fils in Q1 2008. However, driven by a 16.3% increase in
total subscriber base to 7.68 million, NMTC recorded a
growth of 1.2% in its revenues amounting to KWD 111.54
m, as against KWD 110.25 m in Q1 2008. Its Maldivian op-
erations recorded strong revenue growth of 66.7%, while
domestic revenues fell 9.2% hurt by the entry of a third tele-
coms player. Valuations are still attractive and the company
boasts an attractive mix of wireless assets that combine cash
generative operations and high growth markets, we therefore
maintain our BUY rating.

Valuations are still attractive, stock trading at a slight
discount
NMTC trades at a P/E 2009E of 9.2 a slight discount to the
regional sector. We believe this is not justified, given the
company’s strong asset mix, attractive demographics and
low cost of capital. We expect earnings to grow on average
by 7% in 2009–2011E. On the back of improving market
sentiment, we have reduced the risk premium in our model.
Our DCF model produces a new price target of KWD 1.88
per share. We therefore maintain our BUY rating on the
stock.

kamran.butt@credit-suisse.com, +971 4 3620124

Equity Research analysis

AMGEN
ISIN: US0311621009 in USD (AMGN US)

Recommendation BUY

Last closing price 52.2300

Target price 63.00

Stop/loss 40.0000

Dividend 2009E 0.0000

Dividend yield 2009E (%) 0.0

EPS 2009E 4.4200

EPS 2010E 4.5000

P/E 2009E 11.8

P/E 2010E 11.6

Market cap (m) USD 54685

Denosumab demonstrates superiority over Zometa
and a good safety profile
Amgen published the results of the first of three oncology tri-
als comparing Denosumab to Zometa in its capacity to im-
prove skeletal related events (SREs, a way of measuring
bone metastasis). Results in patients with advanced breast
cancer came in as the best case scenario for Amgen, in our
view. Denosumab demonstrated a superior efficacy com-
pared to Zometa for both the primary and secondary end-
points (the majority of the Street was expected Denosumab
to demonstrate non-inferiority) by delaying both time to the
first on-study SRE and time to the first-and-subsequent
SREs. With no difference regarding infection rates and os-
teonecrosis of the jaw compared to Zometa we view the
good safety profile of Denosumab as a further positive.

These results were thus better than expected and bode well
for a successful commercialization of Denosumab, in our
view.

Strong market reaction expected. Target price and
BUY rating under review
We expect a strong reaction of the stock to the positive res-
ults of this study. Since the results came in better than ex-
pected we will adjust our numbers. Meanwhile, our target
price and BUY rating are under review.

gregoire.biollaz@credit-suisse.com, +41 (0)44 334 56 37

Equity Research analysis

INFINEON TECHNOLOGIES
ISIN: DE0006231004 in EUR (IFX GR)

Recommendation BUY

Last closing price 2.4700

Target price 3.20

Stop/loss 0.4000

Dividend 2009E 0.0000

Dividend yield 2009E (%) 0.0

EPS 2009E -0.6900

EPS 2010E -0.1300

P/E 2009E

P/E 2010E

Market cap (m) EUR 1852

Infineon sells Wireline Communications business for
EUR 250 m
The company said it agreed to sell its Wireline Communica-
tions business, which was marginally profitable, to an affiliate
of Golden Gate Capital Corp for EUR 250 m. Infineon will
focus on the four areas of Automotive, Industrial & Multimar-
ket, Chipcard & Security and Wireless Solutions. As a result
of the sale the financial position will improve significantly.
The closing of the deal is expected for autumn this year.
Since the Wireline Communications segment is relatively in-
dependent from the working and production process of the
company as a whole, the carve-out will involve reasonable
effort. Infineon generated approximately EUR 410–420 m
revenues out of this business in FY 2008, means the com-
pany sold it for 0.6x FY 2008 revenues, which is a reason-
able price in our view. Further, the fact that this business
always hovered around break-even to slightly profitable and
wasn’t considered as growth business would dilute the group
operating margin when overall business recovers.

Rating and target price maintained
We maintain our BUY rating and target price of EUR 3.20
(average of SOTP and HOLT-DCF). While our adjusted
SOTP derived fair value increases to EUR 2.80, our HOLT-
DCF model yields a fair value of EUR 3.60. The latter is
based on the assumptions of sales CAGR 2008–12 of
–6.3%, operational break-even in FY 2011, and using a real
discount rate of 7.5%. The sale of the Wireline Communica-
tions business reduces the need for an equity issue. Thus,
the stock should response positively to the news.

ulrich.kaiser@credit-suisse.com, +41 (0)44 334 56 49
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Latest rating changes

08/07/2009 CHINA MENGNIU DAIRY Sec. No 1873858 HOLD » BUY

07/07/2009 MARUTI SUZUKI INDIA LTD Sec. No 1626146 HOLD » BUY

07/07/2009 ALLIANCE FINANCIAL GROUP Sec. No 779007 BUY » TERMINATED

05/07/2009 MINDRAY MEDICAL INTERNATIONAL (ADR) Sec. No 2705768 HOLD » TERMINATED
Source: Credit Suisse

Changes to short-term equity focus list

03/07/2009 PEPSICO Sec. No 961618 add

03/07/2009 HONEYWELL INTERNATIONAL INC Sec. No 952258 drop

03/07/2009 TSMC Sec. No 279330 add

03/07/2009 MEDIATEK Sec. No 1261029 add

03/07/2009 LG ELECTRONICS Sec. No 1341851 add

Investment horizon: 1 - 3 months
Source: Credit Suisse

Changes to long-term equity focus list

07/07/2009 MAANSHAN IRON & STEEL CO LTD - H Sec. No 118834 add

06/07/2009 UNITED TRACTORS Sec. No 1123459 add

06/07/2009 DBS GROUP HOLDINGS LTD Sec. No 824243 add

03/07/2009 VODAFONE Sec. No 2582928 drop

03/07/2009 SIEMENS Sec. No 827766 drop

Investment horizon: 6 - 9 months
Source: Credit Suisse

Forthcoming equity events

08/07/2009

Europe Associated British Foods plc Interim Management Statement

North America Target Corporation June 2009 Sales Release

Q2 2009 Beni Stabili S.p.A. Earnings Release

Q2 2009 Royal Philips Electronics Earnings Release

Switzerland Q2 2009 Sulzer Sales Release

Half Year 2009 SGS SociÃ©tÃ© GÃ©nÃ©rale de Surveillance Holding SA Earnings Release

Q2 2009 ASML Holdings NV Earnings Release

Q2 2009 Rio Tinto plc Earnings Release
Source: Credit Suisse
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Disclosure Appendix

Analyst certification
The analysts identified in this report hereby certify that views about the companies
and their securities discussed in this report accurately reflect their personal views
about all of the subject companies and securities. The analysts also certify that no
part of their compensation was, is, or will be directly or indirectly related to the
specific recommendation(s) or view(s) in this report.

Important disclosures
Credit Suisse policy is to publish research reports, as it deems appropriate, based
on developments with the subject company, the sector or the market that may
have a material impact on the research views or opinions stated herein. Credit
Suisse policy is only to publish investment research that is impartial, independent,
clear, fair and not misleading.
The Credit Suisse Code of Conduct to which all employees are obliged to adhere,
is accessible via the website at:
https://www.credit-suisse.com/governance/en/code_of_conduct.html

For more detail, please refer to the information on independence of financial rese-
arch, which can be found at:
https://www.credit-suisse.com/legal/pb_research/independence_en.pdf

The analyst(s) responsible for preparing this research report received compensati-
on that is based upon various factors including Credit Suisse's total revenues, a
portion of which are generated by Credit Suisse Investment Banking business.

Equity rating history as of (08/07/2009)

Company Rating Date

AMGEN (AMGN US) BUY 08/07/2009

BUY 24/04/2009

BUY 16/03/2009

BUY 28/01/2009

BUY 23/10/2008

BUY 16/09/2008

BUY 15/08/2008

HOLD 29/07/2008

HOLD 25/04/2008

INFINEON TECHNOLOGIES (IFX GR) BUY 08/07/2009

BUY 05/05/2009

HOLD 17/02/2009

SELL 06/02/2009

HOLD 03/12/2008

SELL 03/12/2008

HOLD 25/07/2008

HOLD 04/06/2008

NATIONAL MOBILE
TELECOMMUNICATIONS (NMTC KK)

BUY 08/07/2009

BUY 24/02/2009

BUY 25/06/2008

The subject issuer (AMGEN, INFINEON TECHNOLOGIES, NATIONAL MOBILE
TELECOMMUNICATIONS) currently is, or was during the 12-month period prece-
ding the date of distribution of this report, a client of Credit Suisse. Credit Suisse
provided investment banking services to the subject company (AMGEN, INFINE-
ON TECHNOLOGIES, NATIONAL MOBILE TELECOMMUNICATIONS) within
the past 12 months. Credit Suisse provided non-investment banking services,
which may include Sales and Trading services, to the subject issuer (INFINEON
TECHNOLOGIES) within the past 12 months. Credit Suisse has managed or
co-managed a public offering of securities for the subject issuer (AMGEN, INFI-
NEON TECHNOLOGIES) within the past three years. Credit Suisse has managed
or co-managed a public offering of securities for the subject issuer (AMGEN) wi-
thin the past 12 months. Credit Suisse has received investment banking related
compensation from the subject issuer (AMGEN, INFINEON TECHNOLOGIES,
NATIONAL MOBILE TELECOMMUNICATIONS) within the past 12 months. Cre-
dit Suisse has received compensation for products and services other than invest-
ment banking services from the subject issuer (INFINEON TECHNOLOGIES)
within the past 12 months. Credit Suisse expects to receive or intends to seek in-
vestment banking related compensation from the subject issuer (AMGEN, INFINE-
ON TECHNOLOGIES, NATIONAL MOBILE TELECOMMUNICATIONS) within
the next three months. As at the date of this report, Credit Suisse acts as a mar-
ket maker or liquidity provider in the securities of the subject issuer (AMGEN).
Credit Suisse holds a trading position in the subject issuer (AMGEN, INFINEON
TECHNOLOGIES, NATIONAL MOBILE TELECOMMUNICATIONS). As at the
end of the preceding month, Credit Suisse beneficially owned 1% or more of a
class of common equity securities of (INFINEON TECHNOLOGIES).

Additional disclosures for the following jurisdictions
Hong Kong: Other than any interests held by the analyst and/or associates as

disclosed in this report, Credit Suisse Hong Kong Branch does not hold any
disclosable interests. United Kingdom: For fixed income disclosure information
for clients of Credit Suisse (UK) Limited and Credit Suisse Securities (Europe) Li-
mited, please call +41 44 333 12 11.
For further information, including disclosures with respect to any other issuers,
please refer to the Credit Suisse Global Research Disclosure site at:
http://www.credit-suisse.com/research/disclaimer

Guide to analysis

Equity rating allocation as of (08/07/2009)

Overall Investment banking interests only

BUY 31.79 33.28

HOLD 60.1 59.08

SELL 7.72 7.18

RESTRICTED 0.39 0.46

Relative stock performance
At the stock level, the selection takes into account the relative attractiveness of in-
dividual shares versus the sector, market position, growth prospects, balan-
ce-sheet structure and valuation. The sector and country recommendations are
"overweight," "neutral", and "underweight" and are assigned according to relative
performance against the respective regional and global benchmark indices.

Absolute stock performance
The stock recommendations are BUY, HOLD and SELL and are dependent on
the expected absolute performance of the individual stocks, generally on a 6-12
months horizon based on the following criteria:

BUY 10% or greater increase in absolute share price

HOLD variation between -10% and +10% in absolute share price

SELL 0% or more decrease in absolute share price

RESTRICTED In certain circumstances, internal and external regulations exclude
certain types of communications, including e.g. an investment
recommendation during the course of Credit Suisse engagement
in an invResearch coverage has been concluded.estment banking
transaction.

TERMINATED Research coverage has been concluded.

Absolute bond performance
The bond recommendations are based fundamentally on forecasts for total returns
versus the respective benchmark on a 3-6 month horizon and are defined as fol-
lows:

BUY Expectation that the bond issue will outperform its specified
benchmark

HOLD Expectation that the bond issue will perform in line with the spe-
cified benchmark

SELL Expectation that the bond issue will underperform its specified
benchmark

RESTRICTED In certain circumstances, internal and external regulations exclude
certain types of communications, including e.g. an investment
recommendation during the course of Credit Suisse engagement
in an investment banking transaction.

Credit Suisse HOLT
With respect to the analysis in this report based on the HOLT(tm) methodology,
Credit Suisse certifies that (1) the views expressed in this report accurately reflect
the HOLT methodology and (2) no part of the Firm's compensation was, is, or will
be directly related to the specific views disclosed in this report. The Credit Suisse
HOLT methodology does not assign ratings to a security. It is an analytical tool
that involves use of a set of proprietary quantitative algorithms and warranted value
calculations, collectively called the Credit Suisse HOLT valuation model, that are
consistently applied to all the companies included in its database. Third-party data
(including consensus earnings estimates) are systematically translated into a num-
ber of default variables and incorporated into the algorithms available in the Credit
Suisse HOLT valuation model. The source financial statement, pricing, and ear-
nings data provided by outside data vendors are subject to quality control and may
also be adjusted to more closely measure the underlying economics of firm perfor-
mance. These adjustments provide consistency when analyzing a single company
across time, or analyzing multiple companies across industries or national borders.
The default scenario that is produced by the Credit Suisse HOLT valuation model
establishes the baseline valuation for a security, and a user then may adjust the
default variables to produce alternative scenarios, any of which could occur. The
Credit Suisse HOLT methodology does not assign a price target to a security. The
default scenario that is produced by the Credit Suisse HOLT valuation model esta-
blishes a warranted price for a security, and as the third-party data are updated,
the warranted price may also change. The default variables may also be adjusted

08/07/2009   Credit Suisse - Research Daily
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to produce alternative warranted prices, any of which could occur. Additional infor-
mation about the Credit Suisse HOLT methodology is available on request.
CFROI(r), CFROE, HOLT, HOLTfolio, HOLTSelect, HS60, HS40, ValueSearch,
AggreGator, Signal Flag and "Powered by HOLT" are trademarks or registered
trademarks of Credit Suisse or its affiliates in the United States and other coun-
tries. HOLT is a corporate performance and valuation advisory service of Credit
Suisse.

For technical research
Where recommendation tables are mentioned in the report, "Close" is the latest
closing price quoted on the exchange. "MT" denotes the rating for the medi-
um-term trend (3-66 months outlook). "ST" denotes the short-term trend (3-6
weeks outlook). The ratings are "+" for a positive outlook (price likely to rise), "0"
for neutral (no big price changes expected) and "-" for a negative outlook (price li-
kely to fall). Outperform in the column "Rel perf" denotes the expected performan-
ce of the stocks relative to the benchmark. The "Comment" column includes the
latest advice from the analyst.  In the column "Recom" the date is listed when the
stock was recommended for purchase (opening purchase). "P&L" gives the profit
or loss that has accrued since the purchase recommendation was given.
For a short introduction to technical analysis, please refer to Technical Analysis Ex-
plained at:
https://www.credit-suisse.com/legal/pb_research/technical_tutorial_en.pdf

Global disclaimer / important
information

References in this report to Credit Suisse include subsidiaries and affiliates. For
more information on our structure, please use the following link:
http://www.credit-suisse.com/who_we_are/en

The information and opinions expressed in this report were produced by the Global
Research department of Division Private Banking at Credit Suisse as of the date of
writing and are subject to change without notice. Views expressed in respect of a
particular stock in this report may be different from, or inconsistent with, the ob-
servations and views of the Credit Suisse Research department of Division Invest-
ment Banking due to the differences in evaluation criteria. The report is published
solely for information purposes and does not constitute an offer or an invitation by,
or on behalf of, Credit Suisse to buy or sell any securities or related financial in-
struments or to participate in any particular trading strategy in any jurisdiction. It
has been prepared without taking account of the objectives, financial situation or
needs of any particular investor. Although the information has been obtained from
and is based upon sources that Credit Suisse believes to be reliable, no represen-
tation is made that the information is accurate or complete. Credit Suisse does not
accept liability for any loss arising from the use of this report. The price and value
of investments mentioned and any income that might accrue may fluctuate and
may rise or fall. Nothing in this report constitutes investment, legal, accounting or
tax advice, or a representation that any investment or strategy is suitable or appro-
priate to individual circumstances, or otherwise constitutes a personal recommen-
dation to any specific investor. Any reference to past performance is not
necessarily indicative of future results. Foreign currency rates of exchange may
adversely affect the value, price or income of any products mentioned in this docu-
ment. Alternative investments, derivative or structured products are complex instru-
ments, typically involve a high degree of risk and are intended for sale only to
investors who are capable of understanding and assuming all the risks involved. In-
vestments in emerging markets are speculative and considerably more volatile than
investments in established markets. Risks include but are not necessarily limited
to: political risks, economic risks, credit risks, currency risks and market risks. An
investment in the funds described in this document should be made only after
careful study of the most recent prospectus and other fund information and basic
legal information contained therein. Prospectuses and other fund information may
be obtained from the fund management companies and/or from their agents. Be-
fore entering into any transaction, investors should consider the suitability of the
transaction to individual circumstances and objectives. Credit Suisse recommends
that investors independently assess, with a professional financial advisor, the spe-
cific financial risks as well as legal, regulatory, credit, tax and accounting conse-
quences. A Credit Suisse company may, to the extent permitted by law, participate
or invest in other financing transactions with the issuer of the securities referred to
herein, perform services or solicit business from such issuers, and/or have a posi-
tion or effect transactions in the securities or options thereof.

Distribution of research reports
Except as otherwise specified herein, this report is distributed by Credit Suisse, a
Swiss bank, authorized and regulated by the Swiss Financial Market Supervisory
Authority. Australia: This report is distributed in Australia by Credit Suisse, Sydney
Branch (CSSB) (ABN 17 061 700 712 AFSL 226896) only to "Wholesale" cli-
ents as defined by s761G of the Corporations Act 2001. CSSB does not guaran-
tee the performance of, nor makes any assurances with respect to the
performance of any financial product referred herein. Bahamas: This report was
prepared by Credit Suisse, the Swiss bank, and is distributed on behalf of Credit
Suisse, Nassau Branch, a branch of the Swiss bank, registered as a broker-dealer
by the Securities Commission of the Bahamas. Bahrain: This report is distributed
by Credit Suisse, Bahrain Branch, authorized and regulated by the Central Bank of

Bahrain (CBB) as an Investment Firm Category 2. Dubai: This information is dis-
tributed by Credit Suisse Dubai branch, duly licensed and regulated by the Dubai
Financial Services Authority (DFSA).  Related financial products or services are
only available to wholesale customers with liquid assets of over USD 1 million who
have sufficient financial experience and understanding to participate in financial
markets in a wholesale jurisdiction and satisfy the regulatory criteria to be a client.
France: This report is distributed by Credit Suisse (France), authorized by the Co-
mité des Etablissements de Crédit et des Entreprises d'Investissements (CECEI)
as an investment service provider. Credit Suisse (France) is supervised and regula-
ted by the Commission Bancaire and the Autorité des Marchés Financiers. Ger-
many: Credit Suisse (Deutschland) AG, authorized and regulated by the
Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin), disseminates research
to its clients that has been prepared by one of its affiliates. Gibraltar: This report
is distributed by Credit Suisse (Gibraltar) Limited. Credit Suisse (Gibraltar) Limited
is an independent legal entity wholly owned by Credit Suisse and is regulated by
the Gibraltar Financial Services Commission. Guernsey: This report is distributed
by Credit Suisse (Guernsey) Limited. Credit Suisse (Guernsey) Limited is an inde-
pendent legal entity wholly owned by Credit Suisse and is regulated by the Guern-
sey Financial Services Commission. Copies of annual accounts are available on
request. Hong Kong: This report is issued in Hong Kong by Credit Suisse Hong
Kong branch, an Authorized Institution regulated by the Hong Kong Monetary Aut-
hority and a Registered Institution regulated by the Securities and Futures Ordi-
nance (Chapter 571 of the Laws of Hong Kong). India: This report is distributed
by Credit Suisse Securities (India) Private Limited (Credit Suisse India), regulated
by the Securities and Exchange Board of India (SEBI). Italy: This report is distribu-
ted in Italy by Credit Suisse (Italy) S.p.A., a bank incorporated and registered un-
der Italian law subject to the supervision and control of Banca d'Italia and
CONSOB. Luxembourg: This report is distributed by Credit Suisse (Luxembourg)
S.A., a Luxembourg bank, authorized and regulated by the Commission de Sur-
veillance du Secteur Financier (CSSF). Mexico: The information contained herein
does not constitute a public offer of securities as defined in the Mexican Securities
Law. This report will not be advertised in any mass media in Mexico. This report
does not contain any advertisement regarding intermediation or providing of ban-
king or investment advisory services in Mexico or to Mexican citizens. Qatar: This
information has been distributed by Credit Suisse Financial Services (Qatar) L.L.C,
which has been authorized and is regulated by the Qatar Financial Centre Regula-
tory Authority (QFCRA) under QFC No. 00005. All related financial products or
services will only be available to Business Customers or Market Counterparties (as
defined by the Qatar Financial Centre Regulatory Authority (QFCRA)), including in-
dividuals, who have opted to be classified as a Business Customer, with liquid as-
sets in excess of USD 1 million, and who have sufficient financial knowledge,
experience and understanding to participate in such products and/or services.
Russia: The research contained in this report does not constitute any sort of ad-
vertisement or promotion for specific securities, or related financial instruments.
This research report does not represent a valuation in the meaning of the Federal
Law On Valuation Activities in the Russian Federation and is produced using Credit
Suisse valuation models and methodology. Singapore: Distributed by Credit Suis-
se Singapore branch, regulated by the Monetary Authority of Singapore. Spain:
This report is distributed in Spain by Credit Suisse Spain branch, authorized under
number 1460 in the Register by the Banco de España. United Kingdom: This re-
port is issued by Credit Suisse (UK) Limited and Credit Suisse Securities (Europe)
Limited. Credit Suisse Securities (Europe) Limited and Credit Suisse (UK) Limited,
both authorized and regulated by the Financial Services Authority, are associated
but independent legal entities within Credit Suisse. The protections made available
by the Financial Services Authority for retail clients do not apply to investments or
services provided by a person outside the UK, nor will the Financial Services Com-
pensation Scheme be available if the issuer of the investment fails to meet its obli-
gations.
UNITED STATES: NEITHER THIS REPORT NOR ANY COPY THEREOF MAY
BE SENT, TAKEN INTO OR DISTRIBUTED IN THE UNITED STATES OR TO
ANY US PERSON.
JAPAN: NEITHER THIS REPORT NOR ANY COPY THEREOF MAY BE SENT,
TAKEN OR DISTRIBUTED IN JAPAN.
Local law or regulation may restrict the distribution of research reports into certain
jurisdictions.
This report may not be reproduced either in whole or in part, without the written
permission of Credit Suisse. Copyright © 2009 Credit Suisse Group AG and/or its
affiliates. All rights reserved.
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