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KOMMEHTAPUN PbIHOYHbIE MOKA3ATEJIN

AMepVIKaHCKME PbIHKM 3aBEPLUMIN BYEPALLHNIA €Hb CHUXKEHNEM, HECMOTPS HA  pTC OBbem, $ MnH — —— PTC Wnpeke
M3MEHEHNEe HampaBneHuss OBWXeHUs B  TedeHue OHs.  CHuKeHue
NPOW3BOACTBEHHON aKTUBHOCTM W MfiaHbl KOMMAHWA O JarnbHeunwem
COKpaLLeHnn nepcoHana rnoka He No3BOSISOT MOBEPUTbL B CKOPOE 3aBepLUEHNE 0 *\,\_
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3KOHOMMWYECKOTO Kpuamca. A3naTcKkme MHOEKChI CerogHs Takke HaxogsTcs B 1005
«KpacHOW 30He», OTbirpbiBas HeratuBHble HoBocTM u3 CLUA. CtoummocTb ~ H
HedbTM BYepa Mpodorkuia nagate U onyctunacb Hwke $50 gonnapoe 3a 1150 v 50 &
Oappenb Mapku bpeHT. lNMpu 3TOM AaHHble O POCTE MPOWM3BOACTBA OKasanu MH HH H HH ) h m
NnoaOepPXKKy TOBApHO-CbIPbEBLIM PbIHKAM, U T4e CEerogHsi OTbirpbiBAeTCs YacTb 500 0
B‘-IepaLIJHerO CHWXKEeHUSA. 14.7.08 25.8.08 6.10.08 17.11.08
UctouyHmk PTC, pacyeTbl KUT ®uHaHc
Poccuicknii  pblHOK CerogHsi MpPOOOSDKUT CHMKATbCA Ha (hOHE BHELLHEro
HeratuBa W HepocTaTka fMKBMOHOCTM Ha BHYTPEHHEM pbiHKe. Bbicokue
(uHaHcoBble mnokasaTenu CesepcTtanu, OMyOnMKOBaHHbIE YTPOM, MOTyT
okasaTb noggepxkky  Oymaram,  opHako B LEMOM  cUTYyaUMsl B ek o6em $ man— MMBE WMrgerc
MeTannypriieckom CeKTope OCTaeTCs CIIOXHOW, a Mo3ToMy pesynbTatel 5000
npoLUeALLnX NepnoaoB Bpaad N 6yayT MMeTb LONTOCPOYHbIA 3¢hdekT.
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= CoBeT gupektopoB CeBepctanu (CHMF) pekomeHgoBan BbINnnatuTb

AUBUOeHAbl B pa3vepe 7.17 py6. Ha akuuio.

NcTtouynuk: MMBB, pacueTbl KUT ®dunaHc

= [paButenbcTBO KaszaxctaHa gano paspewenue MNontoc 3onoto (PLZL)
Ha npuobpeTeHune 50% Kazakhgold.
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= «[poTek» NpekpaTun nocTtaBku B «AnTe4vHyto ceTb 36.6» (APTK).
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= "Cuctemy"” BcTpauBatloT B rocyaapctBo (KommepcaHT). MuHkomcBS3M g0 310

HanpaBuIo NMCbMO Ha UMs BuLe-NpeMbepa Cepresi ViBaHoBa, B KOTOPOM FOBOPUTCS,

4YTO BEAOMCTBO He BO3pakaeT MpOTWB MOKYMKM rocyaapctBoM 25%  akuui

"CeasbuHBECTA", NpuHagnexawmx A®K "Cuctema, HO BOMpPOC CTOMMOCTM nakeTa u 1150 v \l 220
130

MexaHu3M Bbikyna TpebyeT AeTanbHoi npopaboTku.
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

METANNYPIrus

CoBetr paupektopoB CeBepctanm (CHMF) pekomeHpoBan

BbINNaTUTb AuBUAEHAbI B pa3mepe 7.17 py6. Ha akuuio. [ara
3aKkpbiTua peectpa — 14 Hosi0ps. BHeouepegHoe cobpaHue akuMoHEpPOB
coctontcsa 26 Hosibpsa. CymmapHble avBuaeHabl 3a 9M08 coctaeat 30.72 py6. Ha
aKumMi 1, No Hawum oueHkam, 3T1o 6yaeT okono 40% oOT uMcTon npubbIM
Cesepcranu 3a 9M08, 4To cooTBeTCTBYET KOIPDULMEHTY ANBUAEHOHbBIX BbINnat
B 2007 rogy. Oueugenabl 3a 3K08 nogpasymeBatoT 9.9% KBapTanbHytO
avBuaeHaHyto  goxogHoctb  (39.5% B rogoBoM  BbipaxkeHun).  Bbicokas
AVBUOEHOHas [OXOOHOCTb OTPaXaeT, CKopee, HW3KYID CTOMMOCTb aKuui, YeMm
BbICOKME OMBUAEHOHbIE MNaTeXu, 4YTO 4acTUYHO KommneHcupyeT novtn 90%
CHIDKEHVE LeHbl akumMy OT MaKCcumMarbHbIX YpoBHEW. Mbl oxuaaem, 4TO
Cesepcranb cHu3UT auBuaeHdbl 3a 4K08, npuHumass BO BHUMaHuE TSDKEMYH
CUTyaLMIO Ha pPbIHKE.

npaBMTeﬂbCTBO KasaxcrtaHa gano paspeLwieHne Montoc 3onoTto

(PLZL) Ha npuobpeteHue 50% Kazakhgold. [Jan+Hoe cobeitre — eue
oavH war Ha nytn Momtoc 3onoTo no nprnobpeteHnto Kazakhgold. Montoc 3onoto
nnaHvposan onnatute akuum Kazakhgold geHexHbIMM  cpegctBamu U
COBCTBEHHbIMW aKUMsIMK, B TO BpeEMS Kak obLuas cymMMa CAEenkv oueHuBanach B
$390 MrH. Mbl He vcknovaeMm, YTO LieHa npeanoxeHus OyaeT nepecMoTpeHa ¢
YY4ETOM TEKYLLMX PbIHOYHbIX YCIOBWIA, U cOenka Bpsg Nu OyaeT 3aBeplueHa Jo
koHua 2008 roga. briaronpusTHble MPOrHO3bl CUTYaLMM Ha PblHKE AparoLeHHbIX
METasnnoB M OTHOCUTENbHO HanuMuMe CBOOOOHOWM NMKBUOHOCTU OernarT akumu
Montoc 3onoTo NpuBnekaTensHbIMU B CPEOHECPOYHON NEPCMNEKTUBE.

HINMK (NLMK) otkasancs ot npuobpeteHus John Maneely

Company. HIIMK Takke oTkasanca oT npuenedeHus kpeauta Ha $2 mnpa.,
kotopbin HJIMK npegnonaran wucnonb3oBate Ans onnatel cgenki. HIIMK
nnaHMpoBan 3aBepLUNTb CAENKY A0 29 CeHTs0psi, HO MOMPOCUIT NEPECMOTPETb
CTOMMOCTb caenkn. HoBoCTb B LIENOM MOMOXWTENbHA ANA KOMMAaHWK, Tak Kak
LeHbl CcTanenuterHblx KoMnaHuim ynanmm Ha 35-80% c mMomMeHTa oObsBreHus o
COEnNKN, N 3KCNaHcusa Ha ctanenutenHbin poiHoK CLLA He kaxeTcsa cenvac camon
nepcnekTnBHon. Cutyaumus Ha ctanenuTeiHoM pbiHKe yXyALaeTcs no Bcemy Mupy
Ha (DOHEe CHWXEHMSI crpoca OCHOBHbIX notpebutenen, u HIIMK He siBnsietcs
ucknodeHneMm. B TO ke Bpewmsi, Cyd yXKe Hadan paccmatpuBaTb Aerno o
npuodpeteHun John Maneely Company u HJIMK moxeT Obitb 00s13aH
KomneHcupoBaTh yobiTkn DBO Holding, maTtepuHckon komnanumi John Maneely,
CBSI3aHHbIE C OTKA30M OT CAESKU.

‘ BTOPHUK, 18 Hos16ps 2008

Mapusa KanbBapckas
m.kalvarskaia@kf.ru
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

ANEKTPOSHEPIETUKA

FeHepupyloWwMe KOMMaHMKU XOTAT OTMEHUTb ycrioBue «6epwm
WnK NnaTu» B OroBopax Ha ras.

> Pag reHepupylolwmx KomnaHun npegnaraioT MwuHaHepro un  «lasnpomy»
OTMEHWTb HEYCTOWKY 3a HeBblIOOpKy rasa no pgorosopam c «lasnpomomy,
3aKknioYeHHbIM Ha ycrnoBusax «bepu nnn nnatuy» (take or pay), coobwun Byepa
WuTepdbakc. B cooTBeTcTBME C [daHHbIMM  [OroBOpamMu reHepupyrome
KOMNaHuy 3asiBAsloT nnaHupyembln obbeM noTpebneHns rasa v obsi3aHbl
BbIKyNUTb BECb 3asiBMeHHbIn 00beM, NMOO 3annatutb HEyCTOWKYy. Takum
obpasom, yunTbiBas oOXxvagaemoe 3amensieHne pocta 3HepronoTpebneHuns B
CTpaHe B criegytowem rogy, reHKOMnaHu1, Ucnosb3ytoLime ras, MoryT NoHecTu
pononHuteneHole nsgepxki. Hanpumep, OIK-1 oTknagbiBaeT peanvsauuio
CBOEN WHBECTNpOrpamMmmbl U3-3a HepocTatka (UHAHCUMPOBaHWSA, U Takum
obpasom B 2009 rogy et NOHagoOWTCS MeHbLUe TONNMBA, YEM NSTAaHNPOBANoCh
paHee. C Opyron CTOPOHbI, reHKoMnaHuu, paboTarolme Ha yrne, Takme Kak
KysbaccaHepro un TI'K-13, HaxoOdTcsi B BbIMIPLILLHOM MOMOXEHWUU, TaK Kak Y
HUX HET ycrnoBus «bepu unu nnatuy B JOTOBOPAX.

NMOTPEBUTENbCKUA CEKTOP

AnekcaHap 3aHagBOpPOB MOXeT npoAaTb CBOK [AOM0 B
«Ceabmom KoHTuHeHTe» (SCON). HEUTPAJIBHO

> MaxopuTapHbIi akuMoHep KomnaHuu, Brnagetowmnn 74.8% akumm KomnaHum
n nonyumBwmi HepasHo margin call ot Deutsche Bank paccmatpuBaet
BO3MOXHOCTb MpodaTb CBOW MakeT cTpatermdeckomy wuHsecTtopy. Cpeam
noTeHumarnbHbIX nokynaTtenewn, cornacHo KommepcaHnty — TPG n Baring Vostok
Capital Partners. Tekyllas kanuTanusauus KOMNaHUM cocTasnsieT okono $758
MITH, 4TOo npegnonaraet 40% npemMunio K MynbTUNAMKaTopam CTOMMOCTU
POCCUINCKMX KOMMNaHu-aHanoroB. Ecnn nokynartenb cornacutcs 3annatuTb 3a
KOMMaHMo LeHy, OGrnM3Kylo K TEKYLUMM PbIHOYHBbIM KOTMPOBKaM, 3Toro byaer
O0CTaTOYHO A5 BbiMnaThl 3aHa4BOPOBLIM CBOEro gonra nepeg 6aHkom (Okoro
$560 MnH). Mbl Takke BUOMM B STOM CllydYae BO3MOXHOCTb BbICTaBIEHMS
npuBnekaTensHom oepTbl Ans MUHOPUTAPHLIX aKLMOHEPOB KOMMaHWN.

«poTek» npekpaTun noctaBkm B «AnTevyHyro ceTb 36.6»
(APTK). HETATUBHO

> «[lpoTek», OOWH W3 KPYMHEWWMUX POCCUNACKUX hapManCTpnbbLIOTEPOB,
npeKkpaTu OTrpy3Ky fiekapCTBEHHbIX CpeAcTB B «36.6», MbiTasicb Takke Yepes
cyd B3blcKaTb 3a[0MMKEHHOCTb KOMMaHWK. «AnTeyHass ceTb 36.6» BuauT
BO3MOXHOCTb 3aMeLleHusi noctaBok «lpoTekay» ApyrMMu OUCTpUbboTEpamu.
TeM He MeHee, OONT KOMMNaHWM Ha KoHel, ceHTsops coctaBnan $200 MnH, 4To
npegnonaraet oTHoweHne [donr/EBITDA Bbiwe 10X n Bbi3bIBAET BbICOKYHO
cTeneHb 6ecnokoncTea 0 (MHAHCOBOM MOMOXKEHUN KOMMAHUM.

‘ BTOPHUK, 18 Hos16ps 2008

NaBen MonukoB
p.popikov@kf.ru
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CBo6ogHble LeHbl B ABYX LeHOBbIX 30HaX
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

BTOPHUK, 18 Hos6ps 2

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Komnanus PTC fata LleHa Ha MO MeHT Cnpaseanuean *Tekywasn PexomeHpauus UsmeneHnue ¢ MoteHuman Mpumedanna
p w Jit cToumocTsb, § ueHa $ MOMEHTa Bblgaun pocTa, %
peko MeHAaL un,$ pekomeHgaumm, %

Hed1b 1 ras

[asnpom, a0 GAZP 30.10.08 4.031 UR 3.658 UR -9.25 UR MepecmoTp oueHu
PocHedTs, ao ROSN 30.10.08 3.590 UR 3.153 UR -12.17 UR MepecmoTp oueHu
JIYKOWN, 20 LKOH 30.10.08 32.672 UR 29.442 UR -9 UR MepecmoTp oLeHn
CypryTHebTeras, ao SNGS 30.10.08 0.546 UR 0.505 UR -7.45 UR MepecmoTp oueHmn
CyprytHedbTeras, an SNGSP 30.10.08 0.195 UR 0.191 UR -2.01 UR MepecmoTp oLeHn
lasnpom HedTb, a0 SIBN 30.10.08 1.779 UR 1.815 UR 2.02 UR MepecmoTp oueHkn
THK-BP XonguHr, a0 tnbp 30.10.08 0.520 UR 0.580 UR 11.54 UR MepecmoTp oueHkn
THK-BP XonauHr, an tnbpp 30.10.08 0.500 UR 0.490 UR -2.00 UR MepecmoTp oueHmn
TatHedrb, a0 TATN 30.10.08 1.227 UR 1.609 UR 31.17 UR MepecmoTp oLeHn
TatHedrs, an TATNP 30.10.08 0.695 UR 0.834 UR 19.9% UR MepecmoTp oueHkn
HOBAT 3K, ao NVTK 30.10.08 3.132 UR 2.743 UR -12.41 UR MepecmoTp oLeH
CBA3b

MTC, Adr MBT 30.10.08 31.540 UR 26.860 UR -14.84 UR MepecmoTp oueHu
Bbimnenkom, Adr VIP 30.10.08 12.140 UR 9.390 UR -22.65 UR MepecmoTp oueHmn
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 2.180 UR -12.80 UR MepecmoTp oueHu
YpancsasbuHpopm, ao URSI 30.10.08 0.012 UR 0.011 UR -11.26 UR MepecmoTp oueHmn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.658 UR 0.76 UR MepecmoTp oLeHu
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.014 UR -5.83 UR MepecmoTp oueHkn
H0TK, ao KUBN 30.10.08 0.028 UR 0.032 UR 12.35 UR MepecmoTp oLeHu
Cesepo-3anaaHbiin Tenekom, ao SPTL 30.10.08 0.256 UR 0.278 UR 8.74 UR MepecmoTp oueHkn
LleHTpT enekom, ao ESMO 30.10.08 0.156 UR 0.157 UR 0.64 UR MepecmoTp oueHu
[anbceasb, ao ESPK 30.10.08 0.635 UR 0.665 UR 4.70 UR MepecmoTp oueHmn
Pocrenekom, ao RTKM 14.08.06 4.740 UR 7.275 UR 53.47 UR Bes pekomeHaaumn
BaumHdbopmesasb, ao BISV 17.07.04 0.115 UR 0.055 UR -52.13 UR MepecmoTp oueHmn
BaHkun

C6epbaHk Poccun, ao SBER 20.10.08 0.993 2.200 0.863 BUY -13.14 155.07

C6epbark Poccuu, an SBERP 20.10.08 0.429 1.500 0.381 BUY -11.15 293.55

Bank BTG, ao VTBR 17.11.08 0.0014 0.0029 0.0011 BUY -19.01 155.75

BaHk Mockebl, ao mmbm 13.11.08 56.218 UR 2.423 UR -60.12 UR MepecmoTp oueHn
BaHk BospoxzaeHue, a0 VZRZ 13.11.08 11.156 22.000 11.449 BUY 2.63 92.16

BaHk BospoxaeHue, an VZRZP 13.11.08 3.556 11.000 3.694 BUY 3.8 197.75

Bank CankT-leTtepbypr, ao STBK 31.10.08 1.319 UR 1.207 UR -8.46 UR MepecmoTp oueHn
MoTpe6UTenbCckuit cekTop

Marwt, 20 MGNT 30.05.08 50.750 62.700 11.596 BUY -77.15 440.68

Bepodapm, ao VRPH 03.10.08 36.900 66.100 12.437 BUY -66.30 431.49

Kanwuna, ao KLNA 22.09.08 2.610 32.600 9.765 BUY -56.81 233.86

dapmcTaHgapT, ao PHST 03.10.08 48.300 69.100 2.776 BUY -50.77 190.63

JlebepaHckuin, ao LEKZ 16.06.08 82.245 88.000 75.164 HOLD -8.61 17.08

TpaHcnopt / Mnagctpum

Hosowwmn, ao NOMP 16.08.07 2.350 2.690 3.135 SELL 33.40 -14.19

nMmn, ao PRIM 06.12.06 0.220 0.360 0.231 BUY 4.9 55.97

Asuaovnanus tOTaip, ao TMAT 10.01.08 0.800 0.980 0.099 BUY -87.65 892.29

NeHrascneucrpoi, ao legs 24.10.06 4075.000 7743.000 3500.000 BUY -14.11 121.23

Cneuraaa_mmpauc, a0 saat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
MawwnHocTpoeHune

AsTOBZ3, 20 AVAZ 07.08.08 1.10 101 0.24 HOLD -781 318.4

AsToOB&3, an AVAZP 02.09.08 0.47 054 0.08 HOLD -836 594.7

A3, ao GAZA 26.02.08 174 282 17 BUY -902 1558.8

A3, an GAZAP 26.02.08 114 207 15 BUY -86.8 1280.0

Kopnopauus UPKY T, ao IRKT 26.02.08 0.88 119 0.13 HOLD -847 788.9

KAMAS, ao KMAZ 28.08.08 3.6 6.8 1.2 BUY -67.8 479.3

KpacHblin KoTenbuk, ao KRKO 26.02.08 1.18 139 0.40 HOLD -66.1 247.5

Cunosble MalLnHbI, a0 SILM 26.02.08 0.20 024 0.06 HOLD -702 300.0

COJVIEPC, ao SVAV 26.02.08 60 81 7 BUY -87.5 989.0

MeTtannyprus

MK Hopunkckuii Hukenb, ao GMKN 13.11.08 89.00 11000 76.27 BUY -18.54 51.72

Cesepcrans, ao CHMF 30.10.08 3.30 810 2.66 BUY -19.47 204.81

HINMK, ao NLMK 11.04.07 3.00 UR 0.73 UR -75.61 UR MepecmoTp ouerkn
MMK, ao MAGN 30.10.08 0.23 137 0.21 BUY -6.65 538.06

Meuen, Adr MTL 26.06.07 12.30 UR 5.28 UR -57.07 UR Bes pekomeHaaumn
Montoc 3on0T0, a0 PLZL 22.03.07 47.50 6000 15.84 BUY -66.66 278.82

Monuverann, ao PMTL 30.10.08 3.00 650 2.69 BUY -10.40 141.80

TpybHasa mMeTannypmyeckas koMnaHus, ao TRMK 30.10.08 2.00 UR 1.03 UR -25.00 UR MepecmoTp oLeHn
Pacnapckas, ao RASP 23.09.08 5.50 UR 1.46 UR -73.40 UR MepecmoTp oueHu
BbIKCYHCKMIA MeTannyprudeckuii 3ason, ao vsmz 08.10.07 1675.00 UR 500.00 UR -70.15 UR MepecmoTp oLeHn

WcTtounuk: PTC, MMBB, pacuyeTtbl KUT ®uHaHc
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ONHAMUKA AKLIUA NPOROMKEHVE

Komnanusa PTC Aata LeHa HamomeHT  Cnp *Tekyw: P ua MoteHyman MpumeyaHus

PpeKkoMeHAauum Bbigaun CTOMMOCTb, ueHa, MOMEHTa Bblgauu pocTa, %

pekomeHaaumm,$ $ $ pekoMeHpauuv, %

OnekTpoaHepreTuka
Pyclnapo, ao HYDR 19.02.08 0.0879 UR 0.0195 UR -77.82 UR MepecmoTp oueHkn
OTlK-1, ao OGKA 19.02.08 0.1162 0.1850 0.0064 BUY -94.46 2773.66
OrK-2, ao OGKB 19.02.08 0.1221 UR 0.0083 UR 93.23 UR MepecmoTp oueHkM
OTK-3, ao OGKC 19.02.08 0.1296 UR 0.0113 UR -91.25 UR MepecmoTp oueHkn
OrK-4, ao OGKD 19.02.08 0.1193 0.1610 0.0119 BUY -90.01 1250.16
OrkK-5, ao OGKE 19.02.08 0.1706 0.1900 0.0414 BUY -75.75 389.27
OrK-6, ao OGKF 19.02.08 0.1077 UR 0.0079 UR -92.63 UR MepecmoTp oLeHkn
TrK-1, ao TGKA 19.02.08 0.0012 UR 0.0001 UR -88.21 UR MepecmoTp oueHkn
TrK-2, ao TGKB 19.02.08 0.0009 UR 0.0002 UR -81.47 UR MepecmoTp oLEeHKn
MocaHepro (TrK-3), a0 MSNG 19.02.08 0.2287 02600 0.0366 BUY -84.00 610.80
TrK-4, ao TGKD 19.02.08 0.0011 UR 0.0003 UR -72.74 UR MepecmoTp oLEeHKN
TrK4, an TGKDP 19.02.08 0.0006 UR 0.0001 UR -78.71 UR MepecmoTp oLeHkn
TrK-5, ao TGKE 19.02.08 0.0008 UR 0.0002 UR -80.27 UR MepecmoTp oueHkn
TrK-6, ao TGKF 19.02.08 0.0011 UR 0.0002 UR -85.81 UR MepecmoTp oLeHkn
Bomxckas TIK (TIK-7), ao TGKG 19.02.08 0.1074 UR 0.0086 UR -92.00 UR MepecvoTp oueHkM
IOrK TTK-8, ao TGKH 19.02.08 0.0015 0.0013 0.0010 BUY -32.85 34.00
TrK-9, ao TGKI 19.02.08 0.0003 UR 0.0001 UR -82.76 UR MepecmoTp OLeHKn
TrK-10, ao TGKJ 19.02.08 3.7877 UR 2.3794 UR -37.18 UR MepecmoTp oueHkn
TrK-11, ao TGKK 19.02.08 0.0014 UR 0.0004 UR -71.46 UR MepecmoTp oLeHkn
KysGaccarepro (TTK-12), ao KZBE 19.02.08 0.0252 0.0390 0.0030 BUY -88.26 1216.30
TrK-13, ao TGKM 19.02.08 0.0100 0.0190 0.0014 BUY -86.30 1285.16
TrK-14, ao TGKN 13.03.08 0.0003 UR 0.0001 UR -54.58 UR Be3 pekomeHaauun
WpkyTckaHepro, ao IRGZ 19.02.08 0.9704 UR 0.3548 UR 63.44 UR MepecmoTp oueHkn
BaukvpaHepro, ao BEGY 19.02.08 2.0550 UR 0.4900 UR -76.16 UR MepecmoTp oLeHkKn
BaukvpaHepro, an BEGYP 19.02.08 1.1750 UR 0.6000 UR -48.94 UR MepecmoTp oueHkn
Ay TckaHepro, ao YAEN 19.02.08 0.0331 UR 0.0280 UR -15.36 UR MepecmoTp oLeHkKn
[lanbHesocTouHas aHepreTnieckas KoMMHaHus, ao DVEC 19.02.08 0.1023 UR 0.0098 UR -90.38 UR MepecvoTp oLieHkM1
MockoBckas ropoackas 3nekTpoceTeBas KoMIaHus, ao MGRS 19.02.08 0.0716 UR 0.0764 UR 6.69 UR MepecmoTp oueHkn
MockoBckas 06 beAHeHHas 3eKTpoceTeBasi KMNaHus, a0 MSRS 19.02.08 0.0973 UR 0.0488 UR 49.81 UR MepecvoTp oueHkM
MockoBckas Terr oceTeBas koMnaHus, ao MSsv 19.02.08 0.0299 UR 0.0216 UR -27.74 UR MepecmoTp oLeHkn
TeHaHepro, ao LSNG 19.02.08 1.6010 UR 0.8880 UR 44.53 UR MepecmoTp oLeHKn
NeHaHepro, an LSNGP 19.02.08 1.9831 UR 1.1000 UR 43.68 UR MepecmoTp oueHkn

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc

*[nA pacyeTa TeKyLleMn LieHbl UCMOJb3YITCA AaHHbIE:
- ana ADR unu GDR yuuTbiBaeTCst NoCnefHsis cAenka;

- Ans akumid, Toprytowmxcs Ha MMBB, yunTbiBaeTcs LieHa Ha 3akpbiTue ToproB. Ecnv caenok He 6bino, To y4nThiBAeTCS CpedHee 3HaveHne
Mexay KOTMPOBKOW Ha MOKYMKY ¥ Ha MPOAaxy;

— [Ons ocTanbHbIX akUUii y4nTbiBaeTCs nocregHss caenka Ha PTC.
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Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Kon Bloomberg 3mwuteHT Bupxa Akumin O6bem Topros, Uena AOP, N3 meHeHue, Tukep Llena PTC, [MMpemus/ guckoHT
3a AOP aKku. $ % PTC $ k PTC, %
OGZD LI Gazprom LSE 4 20,484,759 14.17 -9.05% GAZP 14.68 3.47%
OGZPY US Gazprom oTC 4 675,926 14.00 -9.09% GAZP 14.68 4.63%
LKOD LI LUKOIL LSE 1 3,481,282 27.80 -9.30% LKOH 28.20 -1.42%
LUKOY US LUKOIL oTC 1 103,401 27.90 -7.00% LKOH 28.20 -1.06%
NVTK LI NovaTek LSE 10 262,916 29.00 -2.32% NVTK 29.00 0.00%
ROSN LI Rosneft Oil Company LSE 1 9,436,880 2.81 -11.36% ROSN 3.40 -17.35%
GAZLI Gazpromneft LSE 5 93,407 8.95 -0.56% SIBN 8.88 0.85%
GZPFY US Gazpromneft oTC 5 14,135 8.90 -3.26% SIBN 8.88 0.28%
SGGD LI Surgutneftegaz LSE 10 2,406,858 4.92 -2.57% SNGS 4.95 0.61%
SGTZY US Surgutneftegaz oTC 10 27,112 4.9 -4.85% SNGS 4.95 -1.01%
SGTPY US Surgutneftegaz Pref oTC 10 1,000,000 2.00 14.29% SNGSP 1.95 2.56%
ATAD LI Tatneft LSE 20 191,379 31.50 -4.55% TATN 34.00 -7.35%
SSALI Sistema JSFC LSE 20 349,080 5.00 -3.85% AFKS 3.80 31.58%
CMST LI Comstar United telesystems LSE 1 592,881 2.18 -16.15% CMST 8.50 -74.35%
CTCM US CTC Media NASDAQ 1 892,363 4.01 -9.89%
MBT US Mobile Telesystems OJSC NYSE 5 1,944,378 26.86 -2.68% MTSS 20.00 34.30%
RMG LN Rambler Media Ltd LSE 1 1,040 4.50 -8.91%
RKMD LI Rostelecom LSE 6 5,074 32.40 -4.65% RTKM 48.60 -33.33%
ROS US Rostelecom NYSE 6 67,119 32.60 -1.81% RTKM 48.60 -32.92%
uvyYzy us Uralsvyazinform oTC 200 75,554 2.31 0.00% URSI 2.18 5.96%
VIP US Vimpel-Communications NYSE 0.05 5,074,965 9.39 0.75% VIMP 21.00 -55.29%
VZY GR Vozrozhdenie Bank XETRA 3/4 #N/A N/A 8.75 -2.78% VZRZ 9.00 2.78%
VTBR LI VTB Bank OJSC LSE 2000 3,814,578 2.22 571% VTBR 2.24 0.89%
CHE LI Cherkizovo Group OJSC LSE 2/3 #N/A N/A 1.83 -14.88% GCHE 3133 -45.10%
FIVE LI X5 Retail Group NV LSE 0.25 784,697 6.75 -3.57%
MGNT LI Magnit LSE 0.20 18,000 4.00 -11.11% MGNT 2.30 73.91%
WBD US W imm-Bill-Dann Foods OJSC NYSE 1 177,495 20.00 -11.19% WBDF 13.00 53.85%
PHSTLI Pharmstandart LSE 0.25 27,930 11.50 -4.17% PHST 5.88 95.58%
SVST LI Severstal LSE 1 789,017 2.30 -11.54% CHMF 3.00 -23.33%
CHZN LI Chelyabinsk Zink Plant LSE 1 90,536 1.40 -8.50% CHZN 1.25 12.00%
EVRLI Evraz Group SA LSE 113 1,629,851 7.94 -25.24%
MNOD LI MMC Norilsk Nickel LSE 0.1 3,782,647 7.45 -5.58% GMKN 7.25 2.76%
NILSY US MMC Norilsk Nickel OoTC 0.1 214,713 7.30 -3.95% GMKN 7.25 0.69%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 384,511 2.75 -8.33% MAGN 3.90 -29.49%
MTL US Mechel NYSE 1 2,048,726 5.28 -8.97% MTLR 8.50 -37.88%
NLMK LI Novolipetsk Steel LSE 10 361,807 6.76 -12.77% NLMK 8.70 -22.30%
PLZL LI Polyus Gold LSE 0.5 130,654 8.00 0.00% PLZL 7.92 1.02%
PMTL LI Polymetal LSE 1 265,650 2.65 -0.38% PMTL 2.90 8.62%
TMKS LI TMK LSE 4 555,752 3.89 -29.14% TRMK 6.00 -35.17%
IRK GR Ikutskenergo XETRA 30 #N/A N/A 12.50 0.00% IRGZ 16.50 -24.24%
AOMD LI Mosenergo TGK-3 LSE 100 #N/A N/A 4.99 31.32% MSNG 3.50 42.57%
AFID LI AF| Development LSE 1 88,059 1.09 -1.80%
HALS LI Sistema-Hals LSE 0.05 15,000 0.30 -7.69%
LSRG LI LSR Group LSE 0.20 12,500 1.12 -37.78% LSRG 1.80 -37.78%
PIK LI PIK Group LSE 1 2,786,546 1.00 -42.86% PIKK 1.40 -28.57%
INTE LI INTEGRA LSE 0.05 135,307 1.25 -10.07%
SITRLI Sitronics LSE 50 #N/A N/A 1.00 0.00% SITR 3.25 -69.23%
URKA LI Uralkali LSE 5 1,839,054 5.57 -28.59% URKA 7.50 -25.73%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ BTOPHUK, 18 Hos16ps 2008

MUPOBbIE MHOEKCHI

WNHoekc CTtpaHa 3HaveHne NameHeHnne NameHeHne NameHeHve WNameHeHne NameHeHne
3a [eHb, 3a Hepjeno, 3a mecau, c31.12.2007, 3a 52 Hepenu,
% % % % %
Asuns
Nikkei 225 Anonna 8,622.58 0.71% -6.15% -1.97% -44.33% -43.76%
Hang Seng [ OHKOHr 13,629.58 -0.10% -8.24% -7.04% -51.35% -51.01%
Straits Times CuHranyp 1,749.67 -0.54% -7.18% -6.86% -49.51% -48.79%
Seoul Composite tOxHas Kopes 1,078.32 -0.91% -6.43% -8.67% -43.16% -44.02%
Shanghai Composite Kutan 2,030.49 2.22% 8.30% 517% -61.41% -61.81%
Taiwan Weighted TanBaHb 4,439.80 -0.29% -6.34% -10.50% -47.81% -49.35%
SENSEX WHana 9,291.01 -1.01% -11.82% -6.86% -54.20% -52.83%
ISE 100 Typuuns 24,046.50 -5.42% -10.27% -7.05% -56.70% -55.72%
EBpona
FTSE 100 Benuko6putanms 4132.16 -2.38% -6.17% 1.70% -36.00% -34.32%
DAX FepmaHus 4,557.27 -3.25% -9.32% -4.69% -43.51% -40.13%
CAC 40 D paHums 3,182.03 -3.32% -9.23% -4.44% -43.32% -42.39%
Budapest SE Index BeHrpusa 11,772.40 -0.80% -9.556% -8.94% -55.13% -55.71%
PX50 Yexus 810.20 0.00% -10.34% -3.87% -55.36% -54.83%
WIG 20 TR Monbwa 1,674.16 -1.95% -9.44% -5.90% -51.56% -52.09%
PTC Poccus 605.56 -5.97% -25.48% -9.30% -73.56% -72.34%
MMBB Poccusa 560.86 -5.27% -24.36% -6.47% -70.31% -69.41%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 16,960.77 -3.04% -11.44% -7.32% -35.39% -37.14%
Egypt HERMES Erunet 425.09 -5.06% -12.54% -18.06% -54.16% -49.68%
Amepuka
DJIA CWA 8,273.58 -2.63% -6.73% -6.54% -37.63% -37.21%
S&P 500 CWA 850.75 -2.58% -7.45% -9.55% -42.06% -41.68%
NASDAQ CWA 1,482.05 -2.29% -8.33% -13.40% -44.12% -43.80%
Bovespa Bpasunusa 35,717.21 -0.20% -2.88% -1.87% -44.09% -44.72%
BUSE MERVAL ApreHTnHa 989.06 -3.30% -8.92% -18.66% -54.03% -56.64%
IBC Bexecyana 35,728.45 -0.07% 2.34% -1.20% -5.74% -6.93%
CBOAHI:II;I UHAOEeKC No pa3BuBavOLWLUMCA PblHKaM
MSCI BRIC 164.16 -2.16% -13.09% -6.07% -62.94% -62.38%
FTSE Russia IOB Index 389.57 -7.79% -29.76% -9.09% -72.85% -71.48%
MSCI Russia 392.34 -6.65% -28.74% -10.09% -74.46% -72.69%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®duHaHC
Wnpekc 3HaueHune N3meHeHne U3meHeHune W3meHeH e WU3meHeHune N3meHeHne
3a OeHb, 3a Hepgeno, 3a mecsl, c 31.12.2007, 3a 52 Hepenu,
% % % % %
Hed Tb 1 ras 441.74 -3.52% -19.49% -0.37% 69.71% -67.22%
AnekTpoaHepreTuka 707.91 -1.87% -1.22% -15.60% -78.14% -76.65%
Merannyp rus 709.85 -741% -27.45% -11.38% -79.06% -77.87%
MaluuH ocTp oeHue 907.69 -9.31% -12.22% -35.70% -71.84% -68.21%
BaHku 665.24 -3.11% -18.11% -15.44% -75.24% -74.67%
TenekoMMyHMKauum 1,006.96 -2.22% -19.03% -11.82% 74.51% -71.57%
MoTpebutens ckuin cekTop 633.05 -1.80% -25.98% -36.45% 72.34% -70.80%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HauyeHue n n U3meHeHue W3meHeHue WU3meHeHue
3a AeHb, 3a Hepgento, 3a mecsu, ¢ 31.12.2007, 3aroa,
% % % % %
CNOT bl HOK
EUCRBRDT Brent 49.72 2.51% -13.83% -26.55% -47.04% -46.09%
EUCRURMD Urals 48.14 2.31% -16.42% -27.10% 47.79% -46.50%
USCRWTIC WTI 54.95 -3.66% -11.95% -23.52% 42.76% -42.22%
GOLDLNPM BonoTo 734.00 -1.81% -2.52% -6.44% -11.96% -7.06%
SLVRLN Cepebpo 9.50 1.82% -7.86% -0.63% -35.64% -34.26%
PLTMLNPM MnatuHa 814.00 -3.67% -7.50% -4.91% 46.80% -43.86%
PLDMLNPM Mannapwit 216.50 0.23% -4.63% 25.87% 40.52% -40.85%
MBALALO2 AnoMuHWiA 1,820.25 -3.56% -7.62% -13.47% 22.55% -27.01%
MBCUCU35 Meab 3,580.50 -3.80% -10.60% -23.84% 46.37% -47 54%
MBNINI15 Hukenb 10,450.00 -5.86% -12.22% 1.11% 59.50% -66.56%
MBZNZN15 LinHk 1,475.25 0.86% 0.44% 32.25% -35.58% -41.13%
LMNADS03 Cranb 1,370.00 0.72% -4.20% -23.25% -40.69% -40.82%
MBTNTN14 Onogo 13,900.00 -3.27% -10.03% 4.51% -15.14% -19.65%
MBPBPB19 CsuHel 1,258.00 6.75% -14.83% -5.13% 50.32% -62.78%
®bloyepchbl
co1 Brent 52.31 -3.56% -11.46% -24.84% 44.26% -42.91%
CL1 WTI 54.95 -3.66% -11.95% -23.52% 42.75% -42.22%
HO1 MeyHoe TonnMBoO 179.10 2.23% -10.70% -16.03% 32.27% -30.77%
PG1 BeHanH 117.46 5.21% -14.13% -29.50% 52.84% -50.55%
NG1 las 6.53 3.50% -9.86% -3.73% -12.70% -18.35%
GC1 3onoTo 742.00 0.07% -0.60% -5.49% -11.46% 5.72%
SI1 Cepebpo 9.33 -1.69% -8.71% -0.05% -36.95% -35.70%
PL1 Mnatuxa 820.60 2.90% -4.57% -5.95% 46.31% -43.53%
PA1 Mannapwit 217.70 0.48% -1.94% 24.76% 42.44% -40.49%
LY1 AnoMuHwiA 1,368.50 0.87% -2.74% -20.32% 40.16% -39.57%
LP1 Megb 3,609.00 4.55% -6.19% -24.91% 45.73% -48.46%
LN1 Hukenb 10,515.00 -3.26% -5.84% -1.22% 59.65% -66.00%
LX1 LinHk 1,156.00 2.78% 7.16% -3.63% 50.92% -54.24%
LONADSO03 Cranb 1,360.00 2.51% -5.56% -22.51% 41.88% -41.38%
LT1 Onogo 13,970.00 -1.34% -7.15% 7.30% -14.35% -18.87%
LL1 CBuHel 1,252.75 -5.83% -6.44% -12.52% 50.89% -62.48%
API21MON Yronb aHepremyeckii 91.97 6.54% -14.37%
SB1 Caxap 11.74 0.77% -2.17% 1.38% 8.50% 19.31%
cc1 Kakao 2,117.00 3.77% 9.18% -0.24% 4.03% 11.13%
KC1 Kode 110.55 0.36% -1.99% -4.37% -18.83% -11.49%
C1 Kykypysa 385.75 1.45% 0.59% -4.28% -15.31% 1.65%
W1 MuweHwnua 533.75 -3.70% 2.64% -5.74% -39.69% -28.79%
S1 Cosn 906.50 3.25% -3.56% 1.40% 24.40% -15.89%
CT1 Xnonok 39.37 4.05% -4.53% -25.11% 42.11% -35.35%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswuit 0630p NoAroToBneH UCKMOYUTENBHO B MHDOPMALIMOHHBIX LIEMSAX, HU MOSHOCTBIO, HU B KaKOM-NBO YacTu He npeacTaBnseT coboil NpeanioxkeHne no nokyrke, Npofaxe Ui CoOBEpPLLEHIO
Kaknx-nnéo cAenok unu MHBeCTMLlVIVI B OTHOLWUEHUW YKa3aHHbIX B HacToslemM 0630pe LUEHHbIX 6yMaI’ N He gaBndaeTcsa peKOMeH[ZLaLLI/leﬁ no NPUHATUIO Kakunx-nmbo WHBECTULIMOHHbIX peLUeHI/II;I.
WHdbopmaLws, ncnonb3oBaHHasi Npy NofAroToBke HacTosLero o63opa, nony4YeHa 13 npeanonoxuTensHO AOCTOBEPHBLIX MCTOYHUKOB, OAHAKO MPOBEpKa WUCMOoMb30BaHHbLIX AaHHbIX He NpoBoAunack v
«KUT ®uHaHc» He [aeT HUKakux rapaHTWil KOPPEKTHOCTU coaepxalleiicss B HacTosem ob3ope nHdopmaumu. Hactoswmin 0630p U pekoMeHAauun, copepxallmMecs B HeM, OTpaxaroT MHeHue
aHanuTMKa Ha MOMEHT ny6nukaumm, n MoryT GbiTb [JOMOMHEHbI W/UNN U3MEHeHbl BMoTh [0 abCOMOTHO NMPOTUBOMOMOXHBIX MO YCMOTPEHUIO aHanuTuka 6e3 COOTBETCTBYIOLIErO yBeAOMIIEHUS
yutatenei. «KUT duHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPeablAYLLMX OLEHOK U peKOMEHAALMM Npy NyGnvkaLmm HoBbIX.

HacTtoswumin 063op npegHasHa4eH Ans UCMonb3oBaHUA NPOMeCcCHoHanbHLIMU y4acTHUKaMU (POHAOBOMO pbiHKA, KOTOPble MOTYT afeKBaTHO OLIEHWUTb PUCKM B OTHOLLEHUM YKa3aHHbIX B HACTOSLLEM
o63ope LeHHbIx Bymar. «KAT ®duHaHc» He HeceT OTBETCTBEHHOCTM 3a niobbie HebnaronpuATHble NOCNEACTBUS, B TOM YKCre YObITKM, MPUYMHEHHbIE B pe3ynbTaTe UCMOoNb3oBaHWs WHgopmaumm,
copepxalleiics B HacTosilem 0630pe, Unu B pesynbTaTe WHBECTULMOHHbIX PeLUeHWU, MPUHSATLIX Ha OCHOBaHWW [aHHOW WHopMauuu. HekoTopble poccuiickue akumu NMOABEPXKeHbl BbICOKOI
BONATUIIBHOCTY, YTO MOBBILLAET PUCKU, CBA3AHHBIE C MHBECTULMAMU B AaHHble Bymary, T.K. UX CTOMMOCTb MOXET CYLLECTBEHHO YnacTb, YTO MOXET NpWBECTU K yObiTKam, ecn CooTBETCTBYIOLLME
MHBECTULMK Gbinu OCyLLeCcTBNEHbl paHee. MHorvie poccuiickme akuum OTIIMHalTCS HU3KOW NMWKBUAHOCTBIO, YTO 3aTPyAHAET UX peanu3auuvio Ha pbiHKe B Cryyae MpUHSTUS peLleHus o npoaaxe
COOTBETCTBYIOLLMX LIEHHbIX Bymar. He Bce poccuiickme akumm UMEIT eXeqHEBHbIE PbIHOYHbIE KOTUPOBKM, YTO 3aTPyAHSAET OLeHKy nx cnpaseanueoi ctoumoctu. «KUT dunaHey» He npepocTasnseT
CBeEeHUN OTHOCUTENbHO abCOIOTHON BONATUMBHOCTU UMW NUKBUOHOCTM Kakon-nnbo poccuiickoii Bymary, a Taike He JaeT MHOPMaLMM B OTHOLIEHUM CMPaBEASIMBOMA CTOMMOCTN HEMUKBUAHBIX
LeHHbIX 6ymar. CTOMMOCTb BCeX POCCUNCKUX aKLWii, HOMUHUPOBAHHbIX B pyBNsiX, 3aBUCUT He TOSbKO OT CUTyaLun Ha (hOHA0BOM PbIHKE, HO Takke onpeaensieTcs koneGaHusMmn Ha BanoTHOM PbIHKE.
B npouecce NpvHATUS peLleHwii, NHBECTOP [OIMKEH CAMOCTOSTENbHO U3Y4YUTb OGBEKT BIIOXKEHUI, @ TaKkKe OLEHUTb PUCKM, CBSI3aHHbIE C MHBECTULIMSIMU B JAHHbIA MHCTPYMEHT.

KUT ®uHaHc umeet npaBo OCyLWEeCTBNATb nobble onepauun B pamMkax cobCcTBEHHOIO nopchenﬂ, OCHOBbIBAsACb Ha KpPaTKO- 1 JOSITTOCPOYHbIX peKoMeHOaunax N UHBECTULMOHHBIX naeax. KWUT ®unaHc
MOXeT NpuHuMaTb nto6ble WHBECTULMOHHbIE peLleHNA B OTHOLLIEHUN yKa3aHHbIX B 0630P8 LEHHbIX 6yM3r BHE 3aBMCMMOCTU OT OI'IyGJ'IVIKOBaHHbIX OUEHOK n peKomeH,qaumﬁ.

Hacroswwuin 063op He MoxeT GbITb BOCMPOU3BEAEH, ONYONMKOBaH UNW pacnpoCTPaHeH HU NOMHOCTBLIO, HU B KaKOW-NTMGO YacTu, Ha Hero Henb3si AenaTb CChIKU WU NPUBOAWTL U3 HEro uuTaTbl 6e3
npeaBapuTenbHOro NUcbMeHHoro paspelueHns «KUT duHaHey.



