EXXEOQHEBHbIN
KUTPuHaHC OB30P PbIHKA AKLIUA

CPE[JA, 3 pnekabpsi 2008

KOMMEHTAPUI PbIHOYHbLIE NMOKA3ATEJIN

PTC O6bem, $ MIH —— —— PTC UHpekc
[NnaHbl no pacLnpeHnto CPOKOB OKa3aHUs noanepXku aMmepuKkaHCKUm OaHkam

BYepa A00aBMIN NO3MTMBA HA PbIHOK, M MO UTOraM OHS MHAOEKChI NpubaBunm 2100 190
3-4% Ha doHe pocta akumm duHaHCOBOrO cekTopa. [lpoussBoauTenu .
aBTOMOGUNENn obpatunuck Kk koHrpeccy CLUA ¢ mpock6oit 0 crHaHCcoBOM 1600 1005
noMoLM AOns peopraHusauum M KOHCOMMAauMM NepexuBatoLLmnx Kpusnc H
koMmnaHun. MNnaHbl GE coxpaHnTb AMBMOEHAbLI OKasanu NoaaepXKy akuusam 1050 50 §
KoMnaHuu. [lpy 9TOM BbIXOOSLUME CTATUCTUYECKME [aHHble OTpaXxarT HHM HHH ﬂﬂﬂ m :‘m
NnpoJorPKaloLeecs: yxydleHne cuTyauum B SKOHOMMKE, M MyGnukauus s00 L 0
ouvepenHbIX MnokasaTenen C pbiHKa Tpyda MOXeT AobaBuTb HeraTvMBa yxe B 29.7.08 9.9.08 211008 21208
onwkaviee Bpems. AsvaTCkMe WHOEKCbl CerodHsl, B  OCHOBHOM, Vietoumic PTC, pacyeTsl KUT Gunane

OEMOHCTPUPYIOT POCT Ha (hOHE NMPUHATMSA OOMONHUTENBHBLIX aHTUKPU3UCHBIX U
MOBbLILUEHNS aKTMBHOCTM Ha pbiHke M&A. CtouMmocTb HedTM Buepa
NpoJoIPK1na NageHne, OOHAKO YXKe CErofHs OTbIrPbIBAET YacTb CHDKEHWUST Ha

hoHE NONOXNTENbHbIX HOBOCTEN. MMBE OB, § e MBE Unexc

1600 5000

Poccumckuin - pblIHOK  cerogHsi MOXET OTKPbITbCA B MIHOCe,  y4uTbiBas
MONOXUTENbHbIA HOBOCTHOM (poH. [pn 3TOM AMHamuka BpsSg nv Oyger
3HaumTenbHon. Bbixog crtatuctuyeckmx pgaHHbix B CLUA n  oxmpaHue
peweHni no ctaBkam B AHrmuM u EBpo3oHe 3aBTpa OyayT okasbiBaTb HH h\

BIMSIHNUE HA MMWPOBblE MNOWAAKA, W POCCUACKMA pPbIHOK He Oyaet 800 | ‘
UcKModeHneM. BHyTpeHHUe MakpOSKOHOMUYECKME HOBOCTM MOKa He H [W

[06aBnaAlT Mo3WTMBA, a aH pbiHKE MO-NpexHeMy npeobnagatot 400 MR T A Y

KpaTKOCPOYHbIE OnepaLun, KOTopble ONPEAENSOTCA BHELLUHUMW HOBOCTSMM. 20708 9908 211008 21208

NcTtouyHuk: MMBB, pacuyeTbl KUT ®dunaHc
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= «Ante4yHas ceTb 36.6» (APTK) ony6nukoBana dmHaHCOBble UTOrM 3a

- 2000 ¥ 10700
9M08. HEMTPANNIbHO
1500 9000
1000 - T T v 7300
29.7.08 9.9.08 21.10.08 2.12.08
KOPOTKO WMcTtounuk Bloomberg, pacyetsl KUT ®uHaHc
= AKUMOHepbIl «JleGegsiHCKOro» ogo6punu npuBnevyeHne B kpegut go 10
Mnppa pybneun (okono $357 mnH) y PepsiCo. MTO3UTUBHO
RTS — — MSCI BRIC
= B OKTsIGpe OTTOK BKNagoB HacerieHusi u3 GaHkoB coctaBun 6%. Tak,  24° 380
CYMMapHbI 06BbEM PO3HMYHBLIX AENO3UTOB YMeHbLuunca go 5,536 mnpg pybnen. B
ceHTAbpe CcHmXeHMe Bcex BkNagoB HaceneHuss coctaBuno 1.5%. lMNpu atom B 1750 290
OKTSIbpe MpOoJOMMKUIIOCE YMEHbLUeHMe obbema [eno3nMToB B pybnsx u pocT
BamnTHbIX BKNagoB Ha oHe ocnabneHusa kypca pybna. LB P® oxupaer
3HaYUTENBbHOrO 3amMensfieHusi OTToka BKMagoB U3 6GaHkoB B Hosibpe Ha (oHe 1100 200
HekoTopon ctabunusaummn cutyauun. MNMpu atom ACB nepecmoTpeno nporHo3 pocra
BknagoB no wutoram roga no 10-15% c 32-33%, oxuaaBluMXCA paHee, 4To 450 - : : L 110
00BACHAETCA BbICOKMMW  pUCKaMW  Ha  (OUHAHCOBBLIX PbIHKaX W yXyALleHUem 29.7.08 99.08 211008 21208
SKOHOMquCKOVl CMTyaLWM B LieJ1oM. Wctoununk: Bloomberg, pacyetsl KUT ®uHaHe
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KMTq)M H a HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA
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NOTPEBUTEJNIbCKUA CEKTOP RS v iy

«AnTteyHasa ceTb 36.6» (APTK) onybnukoBana dmHaHcoBble
utorn 3a 9M08. HEUTPAJIbHO APTK

> HeT noBogoB Ans onTMMU3Ma HeCMOTPSA Ha NO3UTUBHbIE U3MEHEHUS PO3HUYHOIO L
OusHeca. Buyepa komnaHusa packpbifia KOHCONMAMPOBaHHbLIE UHAHCOBbIE pe3ynbTaTtbl 3a 30 \‘_\_\—
16

9MO08. KoHconuaupoBaHHas Bbipydka noBbicunace Ha 38% no cpaBHeHuio ¢ 9MO7:
npogaxu B PO3HUYHOM CerMeHTe yBenuunnucb Ha 43% wn pgocturnu ypoBHst 80% o06Lumx

npoAax, NPOU3BOACTBEHHbIN aKTUB KOMMaHun — «Bepodhapm» nokasan pocT BbIpy4ku Ha l_\_\_‘_\_
39% ropg k rogy. [laHHble COMOCTaBMMbIX MPOAAK B aNTEYHOW CETU KOMMaHWM NoKasbiBatoT, )

YTO, HECMOTPS Ha 3HAYUUTENbHBIM POCT CpedHero Yeka (+27% rod K rogy B [0NNapoBoM 20708 9908 21.10.08 21208
BblpaXXeHWM), OTTOK Tpadmka nogdasun pocT npopax LFL pgo ypoBHs 17% rog k ropy.

YuncTbIn yObITOK KOMNaHuW B 3 kBapTarne coctasun Bcero $2.5 MrH., npenMyLecTBEHHO 13- VicTouruk: PTC, paciersl KT unaric

3a Npu3HaHUsi NpUbLINM OT YaCcTUYHOWM Npodaxu fonu komnaHun B 3NN HeaBvxUMOCTW.
OpHako n 0e3 yyeTa 3STOrO €AMHOBPEMEHHOrO [OXO0A4a, 3aMETHO CHWXKEHUE YPOBHS
YObITOYHOCTM PO3HUYHOTO OM3HECa KOMMaHUM — 3a CHET 3aKpbITUS YacTn HEI(MDEKTUBHBLIX
antek (52 antekn O6bino 3akpbito 3a 9MO08) © cokpaleHuss KOMMEpPYECKMX U
aoMUHMCTPATUBHbIX U3OEPXKEK KoMnaHun. KOHCONMAaMpoBaHHbIe pe3ynbTaTbl KOMMNaHUM 3a
9M08, Bkovawwme B ceba  (PUHAHCOBbIE WTOMM MPOM3BOACTBEHHO akTMBa -
«Bepodapma», KOTOpbI CMOr 3HAYMTENBHO MOBLICUTL CBOK PEHTAbENbHOCTL 3a OTYETHbIN
nepuosd, AEMOHCTPUPYIOT YNCTbIN YObITOK B pasmepe $4.5 MiH.

> Puck pedmHaHCUPOBaHUA KPaTKOCPOYHOro Aorra no-npexHemMy BbiCoK. Ob6Lwymn
JOIT KOMMaHUM HECKOJbKO CHU3UMCSA Mo cpasHeHuto ¢ 1M08 u coctaensaeT $194 mnH. Tem
He MmeHee, okono 85% ponroBoro nopTdens cocTaBnsieT KPaTKOCPOUHbIA Aonr, 6onbluas
YacTb KOTOPOro mnoanexut noraweHuto B 1M09, 4TOo co3pgaeT 3HAYUTENbHbIN PUCK
peduHaHcpoBaHus. YTobbl moracuTb YacTb [onra, KOMMaHus ucronb3oBana cpeactsa
060pOTHOrO KanuTana, TeM camblM YBENWYMBas CPOKM OMnaTbl 3a MOCTaBfIeHHbIVi TOBap
AncTpmbbloTopam 1 npoussoauTensm. Kpeamtopckasi 3a40MKEHHOCTb KOMMaHUM Ha KOHeL|
ceHTs6pst cocTaBnsier $247 mnH. Ons yperynupoBaHusi aTux npobrnem «AntevHasi ceTb
36,6» paccuuTbiBaeT nonyy4nTe 6aHKoOBCKUIA kpeduT. Npu 3TOM Ans NpYBREYeHUs CpeacTs
KOMMNaHVsA MnaHupyeT Takke nNpoBedeHWe [Jonamuccum B cregywowem  rogy  (Hu
nnaHvpyembin 06beM, H1 NOTeHUMarnbHbIN MHBECTOP(bl) Ha3BaHbl He Gbinu). MnaHupyemas
gonamucens He obelaeT HUYEero XopoLLero MUHOPUTaPHBLIM akLMOHepPaM KOMMaHu1, Aaxe
B Cry4ae WX rOfocoBaHWsA MPOTMB AOMSMWUCCUM Ha COoBpaHnM akuMOHEepoB B SHBape
odepTa Ha BbIKYN X akumin 6yaeT manonpusnekaTenbHON.

OcHoBHbIle (huHaHcoOBbIe nokasaTenu 3a 9M08

$ MnH 9M 08 9M 07 UN3m., % 3K08 3K07 WU3m., %
Bbipyuka 813.2 590.6 38% 254.4 200.2 27%
Putenn 655.7 457.5 43% 207.5 154.6 34%
dona, % 80.6% 77.5% 81.6% 77.2%
Bepodapm 128.0 92.1 39% 41.4 325 27%
dons, % 15.7% 15.6% 16.3% 16.2%
Mpoyee 29.5 41.0 -28% 515 13.1 -58%
dona, % 3.6% 6.9% 2.2% 6.5%
Banosas mapxa 33.6% 33.1% 35.8% 32.4%
Pumetin 27.3% 27.7% 31.1% 28.1%
Bepogpapm 65.4% 60.2% 60.4% 57.5%
EBITDA mapxa 2.5% 2.2% 4.2% -1.1%
Pumetin -3.1% -3.4% 0.2% -6.8%
Bepogapm 30.8% 26.6% 26.1% 23.1%
Yucrtas npubbinb -4.5 -41.9 -89% 3.6 -25.0 -114%
qucmas Mapxa -0.6% -7.1% 1.4% -12.5%
Net Debt / EBITDA 5.9 16.8

NCTOYHMK: AaHHble komnaHuu, oleHka KUT duHaHc
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

CPEQA, 3 pnekabps 2008

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Komnanus PTC Lata LleHa Ha MO MeHT Cnpaseagnusan *Tekywan PexomeHpauus WUameHeHue ¢ MoTteHuman MpumeyaH us
pekoMeHaau U BbIAaum cToMMOCTh, $ ueHa $ MOMeHTa Bblga4u pocTa, %
pekomeHaau UK, $ pekomeHaaumm, %

HedTb 1 ras

[asnpom, a0 GAZP 30.10.08 4.031 UR 4.080 UR 1.2 UR MepecMoTp oLeHkn
PocHedTb, ao ROSN 30.10.08 3.590 UR 3.543 UR -1.29 UR MepecMoTp oLeHkn
JIYKOWN, 20 LKOH 30.10.08 3R.672 UR 28917 UR -11.49 UR MepecMoTp oLeHKu
CyprytHebTeras, ao SNGS 30.10.08 0.546 UR 0.606 UR 11.08 UR MepecMoTp oLeHkn
CypryTHebTeras, an SNGSP 30.10.08 0.195 UR 0.189 UR -3.19 UR MepecMoTp oLeHkn
Fasnpom HepTb, a0 SIBN 30.10.08 1.779 UR 1.878 UR 5.60 UR MepecMoTp oLeHKu
THK-BP XonawHr, ao tnbp 30.10.08 0.520 UR 0.550 UR 5.717 UR MepecMoTp OLeHKu
THK-BP Xonawhr, an tnbpp 30.10.08 0.500 UR 0.420 UR -16.00 UR MepecmoTp oueHku
TatHedrb, a0 TATN 30.10.08 1.227 UR 1.690 UR 37.70 UR MepecMoTp OLeHKK
TatHedrsb, an TATNP 30.10.08 0.695 UR 0.752 UR 8.1 UR MepecMoTp oueHkn
HOBAT3K, ao NVTK 30.10.08 3.132 UR 2.076 UR -33.72 UR MepecmoTp oueHkn
Csasb

MTC, Adr MBT 30.10.08 31.540 UR 27.350 UR -13.28 UR MepecMoTp oLeHkn
Beimnenkom, Adr VIP 30.10.08 12.140 UR 8.680 UR -28.50 UR MepecmoTp oueHku
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 2.500 UR 0.00 UR MepecMoTp oLeHkn
Y pancssassuHhopm, ao URSI 30.10.08 0.012 UR 0.012 UR -2.57 UR MepecMoTp oLeHk1
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.672 UR 2.2 UR MepecMoTp OLEeHKK
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.013 UR -15.14 UR MepecMoTp oLeHkKu
IOTK, ao KUBN 30.10.08 0.028 UR 0.025 UR -11.9% UR MepecMoTp oLeHkn
Cesepo-3anaaHbiil Tenekom, ao SPTL 30.10.08 0.256 UR 0.244 UR -4.67 UR MepecMoTp oLeHkKu
LlenTpT enekom, ao ESMO 30.10.08 0.156 UR 0.120 UR -22.75 UR MepecMoTp oueHkn
[anbcesasb, a0 ESPK 30.10.08 0.635 UR 0.621 UR -2.3% UR MepecMoTp oLeHkn
Pocrenekov, ao RTKM 14.08.06 4.740 UR 7.037 UR 48.46 UR Be3 pekomenaumu
BaumHdopmcsasb, ao BISV 17.07.04 0.115 UR 0.052 UR -54.74 UR MepecMoTp oLeHkn
BaHkun

C6epbaHk Poccuu, ao SBER 20.10.08 0.993 2.200 0.789 BUY -20.53 178.78

CbepbaHk Poccum, an SBERP 20.10.08 0.429 1.500 0.340 BUY -20.75 34117

Bank BTG, ao VTBR 17.11.08 0.0014 0.0029 0.0011 BUY -20.75 161.38

BaHk Mocksbl, a0 mmbm 13.11.08 5.218 UR 25.411 UR -54.80 UR MepecMoTp oLeHkKu
Bank BospoxpaeHnue, 20 VZRZ 13.11.08 11.156 22.000 11.095 BUY -0.56 98.29

BaHk BospoxzaeHue, an VZRZP 13.11.08 3.556 11.000 3.682 BUY 3.53 198.75

Bank CaHkr-TeTepbypr, ao STBK 31.10.08 1.319 UR 1.156 UR -12.33 UR MepecMoTp oueHkn
MoTpe6UTEnbCKUIA CEKTOP

Marwt, 20 MGNT 30.05.08 50.750 62.700 12.742 BUY -74.89 392.09

Bepodapm, ao VRPH 03.10.08 36.900 66.100 10.236 BUY -72.26 545.77

Kanwuna, ao KLNA 22.09.08 2.610 32.600 7.140 BUY -68.42 356.58

®apvcTtaHaapT, ao PHST 03.10.08 48.300 69.100 21.474 BUY -55.54 221.79

TNebepaHckuin, ao LEKZ 16.06.08 82.245 88.000 73.906 HOLD -10.14 19.07

TpaHcnopt / Mugctpum

Hosowm, 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 0.176 BUY -20.20 105.07

Asuakovnanus K0Talip, ao TMAT 10.01.08 0.800 0.980 0.090 BUY -88.79 993.10

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

CneurasasroTpakc, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.7 141.25
MawmnHocTpoeHune

ABTOB&3, 20 AVAZ 07.08.08 1.10 101 0.22 HOLD -804 368.1

AsToBE3, an AVAZP 02.09.08 0.47 054 0.07 HOLD -854 682.2

A3, ao GAZA 26.02.08 174 282 12 BUY -931 2250.0

A3, an GAZAP 26.02.08 114 207 10 BUY -914 2012.2

Kopnopauma UPKYT, ao IRKT 26.02.08 0.88 119 0.10 HOLD -884 1070.8

KAMAS, ao KMAZ 28.08.08 3.6 6.8 0.9 BUY -745 630.8

KpacHblit KoTenblumk, ao KRKO 26.02.08 1.18 139 0.40 HOLD -66.1 2475

CunoBble MalmHel, a0 SILM 26.02.08 0.20 024 0.06 HOLD -702 300.0

COJTEPC, ao SVAV 26.02.08 60 81 5 BUY -91.8 1552.0

MeTtannyprus

MK Hopunkckuii Hukenb, ao GMKN 13.11.08 89.00 11000 62.88 BUY -23.60 61.76

Cesepcrans, ao CHMF 30.10.08 3.30 810 2.86 BUY -13.35 183.26

HINMK, ao NLMK 11.04.07 3.00 UR 0.91 UR -69.51 UR MepecMoTp oLeHkn
MMK, ao MAGN 30.10.08 0.23 137 0.21 BUY -9.75 559.98

Meuyen, Adr MTL 26.06.07 12.30 UR 4.74 UR -61.46 UR Bes pekomeHaauun
Montoc 3onoTo, ao PLZL 22.03.07 47.50 60.00 18.90 BUY -60.2 217.51

Monuverann, ao PMTL 30.10.08 3.00 650 277 BUY -7.% 134.34

TpybHas mMeTannypmyeckas koMnaHus, ao TRMK 30.10.08 2.00 UR 1.50 UR -25.00 UR MepecMoTp oueHkn
Pacnagckasi, ao RASP 23.09.08 5.50 UR 1.00 UR -81.75 UR MepecMoTp oLeHkn
BbIKCYHCKMIA MeTannypruveckuii 3asod, ao vsmz 08.10.07 1675.00 UR 440.00 UR -73.73 UR MepecMoTp oLeHKu

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc
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OVWHAMUKA AKUUNN MPOMIOMKEHVE

Komnanus PTC Oara Lena Hamoment CnpaBeanueaa *Tekywas P ua ¢ MorteHyman Mpumeyanna
peKkoMeHA aunmn Bbigaun CTOMMOCT, ueHa, MOMeHTa Bbiaauu pocTa, %
pekomeHaaumu,$ $ $ peKoMeHpauuv, %

AneKTpo3HepreTuka
Pyclmapo, ao HYDR 19.02.08 0.0879 UR 0.0225 UR -74.35 UR MepecmoTp oLeHkn
OrK-1, ao OGKA 19.02.08 0.1162 0.1850 0.0068 BUY -94.15 2620.56
OrK-2, ao OGKB 19.02.08 0.1221 UR 0.0082 UR -93.26 UR MepecmoTp oueHkn
OTK-3, ao OGKC 19.02.08 0.1296 UR 0.0102 UR -92.13 UR MepecmoTp oLeHkn
OrK-4, ao OGKD 19.02.08 0.1193 0.1610 0.0111 BUY -90.67 1346.46
OrK-5, ao OGKE 19.02.08 0.1706 0.1900 0.0419 BUY -75.45 353.74
OrK-8, ao OGKF 19.02.08 0.1077 UR 0.0084 UR -92.23 UR MepecmoTp oueHkn
TrK-1, ao TGKA 19.02.08 0.0012 UR 0.0001 UR -90.48 UR MepecmoTp oueHkn
TrK-2, ao TGKB 19.02.08 0.0009 UR 0.0001 UR -85.34 UR MepecmoTp oLeHKn
MocaHepro (TrK-3), a0 MSNG 19.02.08 0.2287 0.2600 0.0372 BUY -83.74 59.19
TrK4, ao TGKD 19.02.08 0.0011 UR 0.0003 UR -77.77 UR MepecmoTp oueHkn
TrK4, an TGKDP 19.02.08 0.0006 UR 0.0001 UR -80.90 UR MepecmoTp oLeHkn
TrK-5, ao TGKE 19.02.08 0.0008 UR 0.0002 UR -75.54 UR MepecmoTp oLeHKN
TrK-6, ao TGKF 19.02.08 0.0011 UR 0.0002 UR -84.46 UR MepecmoTp oueHKN
Bomxekasi TTK (TMK-7), ao TGKG 19.02.08 0.1074 UR 0.0093 UR -91.37 UR MepecmoTp oLeHkn
IOrK TrK-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 -83.13 UR MepecmoTp oueHKN
TrK-10, ao TGKJ 19.02.08 3.7877 UR 1.2627 UR -66.66 UR MepecvoTp oueHkK
TrK-11, ao TGKK 19.02.08 0.0014 UR 0.0003 UR -82.23 UR MepecmoTp oLeHkn
Kysb6accawepro (TFK-12), ao KZBE 19.02.08 0.0252 0.0390 0.0025 BUY -90.07 1456.71
TrK-13, ao TGKM 19.02.08 0.0100 00190 0.0011 BUY -89.27 1669.59
TrK-14, ao TGKN 13.03.08 0.0003 UR 0.0001 UR -61.40 UR Bes pekoveHaaumn
WpkyTckaHepro, ao IRGZ 19.02.08 0.9704 UR 0.3257 UR -66.44 UR MepecmoTp oLeHkn
BaukpaHepro, ao BEGY 19.02.08 2.05%0 UR 0.3800 UR -81.51 UR MepecmoTp oLeHkn
Baukvparepro, an BEGYP 19.02.08 1.1750 UR 0.6000 UR -48.94 UR MepecvoTp oLeHkK
SAkyTckeHepro, ao YAEN 19.02.08 0.0331 UR 0.0050 UR -84.85 UR MepecmoTp oueHkK
[anbHesocTouHas aHepreTudeckas KoMMnHaHus, ao DVEC 19.02.08 0.1023 UR 0.0096 UR -90.59 UR MepecmoTp oLeHkn
MockoBckas ropoackas anektpoceTeBas KoMiaHus, ao MGRS 19.02.08 0.0716 UR 0.0764 UR 6.69 UR MepecmoTp oLeHkn
MockoBckas 06 beAHeHHas 3ekTpoceTeBas KMNaHus, a MSRS 19.02.08 0.0973 UR 0.0412 UR -57.69 UR MepecvoTp oLeHkK
MockoBckas TennoceTeBasi KOMMaHWs, ao MSsv 19.02.08 0.0209 UR 0.0216 UR -27.74 UR MepecmoT p oLeHkn
TNeHanepro, ao LSNG 19.02.08 1.6010 UR 0.6266 UR -60.86 UR MepecmoTp oLeHkn
TNeHaHepro, an LSNGP 19.02.08 1.9531 UR 0.5458 UR -72.05 UR MepecmoTp oLeHkn

WcTtounuk: PTC, MMBB, pacuyeTtbl KUT ®uHaHc

*[NnA pacyeTa TeKyLleMn LieHbl UCMOJb3YITCA AaHHbIE:
- ana ADR unu GDR yuuTbiBaeTCst NOCnefHsiA CAenka;

- Ans akumid, Toprytowmxcs Ha MMBB, yunTbiBaeTcs LieHa Ha 3akpbiTe ToproB. Ecnv caenok He 6bino, To y4uThiBaeTCs cpedHee 3HaveHne
Mexay KOTMPOBKOW Ha MOKYMKY ¥ Ha MPOAaxy;

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

Kop Bloomberg 3muteHT Bupxa Akuun O6Lem Topros, Lena AQP, U3meHeHue, Tukep Uena PTC, MNMpemus / ANCKOHT
3a AOP aku. $ % PTC $ k PTC, %
OGZD LI Gazprom LSE 4 12,759,260 16.36 3.54% GAZP 16.08 1.74%
OGZPY US Gazprom oTC 4 708,302 16.34 4.74% GAzP 16.08 1.62%
LKOD LI LUKOIL LSE 1 3,487,210 28.60 2.84% LKOH 29.00 -1.38%
LUKOY Us LUKOIL OoTC 1 1,332,493 28.50 -0.18% LKOH 29.00 -1.72%
NVTK LI NovaTek LSE 10 536,447 21.05 2.68% NVTK 29.00 -27.41%
ROSN LI Rosneft Oil Company LSE 1 14,234,950 3.50 2.34% ROSN 3.49 0.29%
GAZLI Gazpromneft LSE 5 46,432 9.40 2.73% SIBN 8.88 5.92%
GZPFY US Gazpromneft oTC 5 26,000 9.65 5.46% SIBN 8.88 8.73%
SGGD LI Surgutneftegaz LSE 10 3,082,353 6.00 5.26% SNGS 5.85 2.56%
SGTZY US Surgutneftegaz OoTC 10 50,082 5.75 -1.71% SNGS 5.85 -1.71%
SGTPY US Surgutneftegaz Pref oTC 10 1,533,350 2.14 4.39% SNGSP 1.80 18.89%
ATAD LI Tatneft LSE 20 80,741 35.38 14.13% TATN 32.80 7.87%
SSAL Sistema JSFC LSE 20 294,873 4.99 0.81% AFKS 3.80 31.32%
CMST LI Comstar United telesystems LSE 1 652,940 2.50 8.70% CMST 8.50 -70.59%
CTCMUS CTC Media NASD AQ 1 330,604 4.15 9.21%
MBT US Mobile Telesystems OJSC NYSE 5 2,474,294 27.35 5.35% MTSS 20.25 35.06%
RMG LN Rambler Media Ltd LSE 1 13,449 3.76 -4.81%
RKMD LI Rostelecom LSE 6 6,963 40.20 3.05% RTKM 30.60 31.37%
ROS US Rostelecom NYSE 6 98,538 42.09 18.93% RTKM 30.60 37.55%
uvyzy us Uralsvyazinform oTC 200 6,142 2.25 0.00% URSI 2.40 -6.25%
VIP US Vimpel-Communications NYSE 0.05 5,982,223 8.68 8.36% VIMP 21.00 -58.67%
VZY GR Vozrozhdenie Bank XETRA 3/4 #N/A N/A 7.50 -5.06% VZRZ 7.95 -5.66%
VTBR LI VTB Bank OJSC LSE 2000 1,136,294 2.14 5.94% VTBR 2.00 7.00%
CHE LI Cherkizovo Group OJSC LSE 2/3 152,840 2.00 6.38% GCHE 217 -7.69%
FIVE LI X5 Retail Group NV LSE 0.25 262,145 6.39 14.11%
MGNT LI Magnit LSE 0.20 165,911 4.30 0.47% MGNT 2.54 69.29%
WBD US W imm-Bill-Dann Foods OJSC NYSE 1 292,675 21.84 6.54% WBDF 15.00 45.60%
PHSTLI Pharmstandart LSE 0.25 68,619 10.54 2.83% PHST 5.31 98.40%
SVST LI Severstal LSE 1 813,476 2.75 -0.36% CHMF 270 1.85%
CHZN LI Chelyabinsk Zink Plant LSE 1 #N/A N/A 0.92 -6.15% CHZN 0.85 7.65%
EVRLI Evraz Group SA LSE 1/3 401,457 8.30 156.12%
MNOD LI MMC Norilsk Nickel LSE 0.1 4,738,115 6.15 0.33% GMKN 6.80 -9.56%
NILSY US MMC Norilsk Nickel OoTC 0.1 262,361 6.13 5.60% GMKN 6.80 -9.93%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 299,724 2.77 10.80% MAGN 2.28 21.76%
MTL US Mechel NYSE 1 4,172,642 4.74 11.53% MTLR 4.90 -3.27%
NLMK LI Novolipetsk Steel LSE 10 316,011 8.68 8.36% NLMK 8.20 5.85%
PLZL LI Polyus Gold LSE 0.5 165,904 9.75 9.55% PLZL 9.45 3.19%
PMTL LI Polymetal LSE 1 232,350 2.75 -1.79% PMTL 2.90 -5.17%
TMKS LI TMK LSE 4 91,449 5.00 0.00% TRMK 6.00 -16.67%
IRK GR Irkutskenergo XETRA 30 1,000 12.00 4.35% IRGZ 10.50 14.29%
AOMD LI Mosenergo TGK-3 LSE 100 1,181 5.00 0.00% MSNG 3.60 38.89%
AFID LI AFI Development LSE 1 71,840 1.00 -15.25%
HALS LI Sistema-Hals LSE 0.05 385 0.40 20.30%
LSRG LI LSR Group LSE 0.20 15,000 0.98 7.14% LSRG 0.95 2.63%
PIK LI PIK Group LSE 1 611,391 1.1 -14.62% PIKK 1.75 -36.57%
INTE LI INTEGRA LSE 0.05 216,662 0.85 0.00%
SITRLI Sitronics LSE 50 #N/A N/A 0.30 50.00% SITR 1.85 -83.78%
URKA LI Uralkali LSE 5 1,630,702 8.01 8.24% URKA 8.95 -10.50%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ CPEOA, 3 pekabps 2008

MUPOBbIE MHOEKCHI

WNHoekc CTtpaHa 3HaueHne N3meHeHne N3ameHeHne N3meHeHne N3meHeHune N3meHeHne
3a OeHb, 3a Hepgento, 3a mecsau, c31.12.2007, 3a 52 Hepenwn,
% % % % %
Asuna
Nikkei 225 AnoHnsa 7,863.69 -6.35% -5.53% -8.32% -48.63% -49.69%
Hang Seng [ OHKOHr 13,405.85 -4.98% 4.09% -4.03% -51.80% -53.22%
Straits Times Cunranyp 1,639.18 -3.02% -0.85% -8.64% -52.70% -52.97%
Seoul Composite tOxHas Kopes 1,023.20 -3.35% 4.06% -8.07% -46.07% -46.22%
Shanghai Composite Kutan 1,889.64 -0.26% 0.05% 9.30% -64.09% -61.19%
Taiwan Weighted TansaHb 4,356.98 -3.57% 2.12% -10.55% -48.78% -49.24%
SENSEX WHana 8,739.24 -1.14% 0.50% -10.72% -56.92% -55.42%
ISE 100 Typuunsa 24,425.48 0.39% 0.00% -12.24% -56.02% -55.03%
EBpona
FTSE 100 Benukobputanus 4,122.86 141% -1.16% -5.81% -36.15% -35.45%
DAX FepmaHus 4,531.79 3.12% -0.63% -9.15% -43.83% -42.18%
CAC 40 D paHuus 3,152.90 2.35% -1.77% -9.58% -43.84% -43.99%
Budapest SE Index BeHrpusa 12,5664.31 0.98% 4.87% -6.97% -52.11% -50.38%
PX50 Yexus 821.40 -2.55% 0.54% -6.44% -54.75% -53.51%
WIG 20 TR Monbwa 1,737.55 1.84% -0.48% -4.84% -49.72% -50.58%
PTC Poccus 618.26 -2.15% -10.72% -22.95% -73.01% -71.91%
MMBB Poccusa 579.91 2.23% -2.56% -24.38% -69.30% -68.46%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 17,802.87 -2.90% -3.20% -6.69% -32.18% -35.55%
Egypt HERMES Erunet 375.46 -1.81% 2.41% -11.74% -59.51% -56.75%
Amepuka
DJIA CUWA 8,419.09 3.31% -0.71% -9.71% -36.53% -36.77%
S&P 500 CWA 848.81 3.99% -1.00% -12.38% -42.19% -42.35%
NASDAQ CWA 1,449.80 3.70% -1.02% -15.76% -45.34% -45.02%
Bovespa Bpasunus 35,000.84 0.75% 0.54% -6.06% -45.21% -44.62%
BUSE MERVAL ApreHTnHa 951.79 2.88% 5.01% -5.84% -55.77% -56.58%
IBC Bexecyana 34,695.45 -0.22% -0.10% -2.64% -8.46% -12.56%
CBOAHbIﬁ UHOEeKC No pa3BuBarOLLUMCA PblHKaM
MSCI BRIC 159.58 -2.25% -0.15% -11.12% -63.97% -63.58%
FTSE Russia IOB Index 422.08 3.86% -7.94% -24.64% -70.58% -69.43%
MSCI Russia 407.30 1.46% -6.89% -22.87% -73.49% -72.15%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®uHaHC
WUnpekc 3HauveHune N3meHeHne U3meHeHue W 3meHeH ue W 3meHeHne N3meHeHune
3a OeHb, 3a Hepgeno, 3a mecsl, c 31.12.2007, 3a 52 Hepenu,
% % % % %
Hed Tb 1 ras 455.05 -2.17% 8.14% -13.27% 68.79% -66.46%
AnekTpoaHepreTuka 678.39 -5.94% -10.29% -6.29% -79.05% -77.64%
Merannyp rus 699.91 -0.71% 213% 25.31% -79.35% -78.93%
MaluuH ocTp oeHue 830.71 0.00% 2.79% -33.55% -74.23% -71.73%
BaHku 635.53 -2.54% -10.83% -17.01% -76.35% -75.75%
TenekoMMyHMKauum 860.21 3.63% 0.58% -30.39% -78.23% -76.07%
MoTpe6uTenb ckuin cektTop 625.13 1.72% 5.64% 27.40% 72.68% -69.60%
Wctoynunk: PTC, Bloomberg, pacyetsl KUT ®uHaHc
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ CPEOA, 3 pekabps 2008

TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HauyeHune W 7] U3MeHeHne WU 3meHeHue U3meHeHue
3a AeHb, 3a Hepgenio, 3a mecsu, ¢ 31.12.2007, 3aroa,
% % % % %
CNOT bl HOK
EUCRBRDT Brent 45.09 3.41% -7.30% -29.98% -51.98% -49.92%
EUCRURMD Urals 42.92 3.72% -10.25% -33.16% -53.45% -50.85%
USCRWTIC WTI 46.96 4.71% -5.84% -30.75% -51.08% -47 42%
GOLDLNPM 3onoTo 780.00 0.26% -4.94% 6.74% -6.45% 0.54%
SLVRLN Cepebpo 9.41 -5.05% -8.91% 1.40% -36.25% -32.11%
PLTMLNPM MnaTtuxa 810.00 0.00% -6.57% -0.49% 47.06% -44.14%
PLDMLNPM Mannagwi 172.00 -1.15% -14.00% -13.13% -52.75% -50.43%
MBALALO02 AntoMnHmin 1,642.25 2.84% -6.09% -16.65% -30.12% -32.84%
MBCUC U35 Meab 3,5630.50 -1.81% -0.98% -11.63% 47.12% -48.13%
MBNINI15 Hukenb 9,840.00 0.82% -2.67% -12.96% 61.87% -63.02%
MBZNZN15 LivHk 1,516.50 0.43% -0.25% 3.83% -33.78% -40.31%
LMNADSO03 Cranb 1,195.00 -1.65% -8.78% -22.15% 48.27% -48.27%
MBTNTN14 Onoso 12,550.00 2.33% -3.46% -9.45% 23.38% -25.36%
MBPBPB19 CsuHey 1,060.00 2.12% -10.62% -29.61% 58.14% -64.56%
®broyepchbl
CO1 Brent 45.44 5.27% -9.75% -30.43% -51.58% -49.40%
CL1 WTI 46.96 4.71% -7.50% -30.75% 51.07% -47 42%
HO1 MeyHoe Tonnueo 158.32 -1.98% -6.80% -21.09% 40.13% -36.95%
PG1 BeHsuH 105.83 4.76% -3.34% -29.25% 57.51% -52.97%
NG1 las 6.42 2.73% 0.60% -5.29% 14.15% -10.95%
GC1 Bonoto 781.30 0.86% -4.54% 8.79% -6.77% 0.89%
SI1 Cepebpo 9.59 2.57% -6.62% -1.44% -35.19% -31.55%
PL1 Mnatuxa 807.30 0.32% -7.38% -2.92% 47.18% -44.76%
PA1 Mannagwi 172.45 -1.03% -12.10% -13.58% -54.40% -50.30%
LY1 AntoMunHuiA 1,259.50 2.33% -7.13% -13.35% 44.93% -44.81%
LP1 Menb 3,5640.50 -1.02% -3.69% -13.58% 46.76% -47 .66%
LN1 Hukenb 9,402.00 -3.14% -9.64% -21.40% 63.92% -64.51%
LX1 LivHk 1,157.00 0.35% -6.54% 5.04% -50.88% -53.32%
LONADS03 Cranb 1,215.00 4.33% -6.54% -16.78% 48.08% -47.74%
LT1 Onoso 12,095.00 4.02% -7.25% -11.33% -25.84% -26.74%
LL1 CBuHel 1,080.00 -1.50% -8.40% -28.10% -57.66% -63.56%
API121MON Yronb aHepremyeckii 75.50 -2.58% -18.16% -29.60% #H/Q #H/0
SB1 Caxap 11.62 -0.26% 0.09% -3.33% 7.39% 19.67%
CC1 Kakao 2,251.00 1.86% -0.22% 9.64% 10.61% 9.59%
KC1 Kode 110.25 -1.25% -2.00% -2.43% -19.05% -12.95%
c1 Kykypyaa 332,50 0.08% -5.94% -17.19% 27.00% -13.86%
W1 MweHwnya 509.75 0.00% -4.54% -4.94% 42.40% -40.38%
S1 Cos 827.00 2.25% -6.34% -10.62% -31.03% -23.34%
CT1 Xnonok 45.06 0.11% 6.35% 1.74% -33.75% -22.63%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswwmin 0630p NoAroToBMNEH UCKIYUTENBHO B MH(POPMALIMOHHBIX LIENSX, HW MOMHOCTLIO, HU B KakoW-nnbo 4acTu He npeacTaBnseT coboii NpeanoxeHne no nokymnke, Npoaaxe UM CoBepLUEHNIO
KaKWX-nnbo CAEnoK WM MHBECTULMA B OTHOLUEHWM yKasaHHbIX B HacTosileM 0630pe LeHHbIX Gymar v He sIBMsSieTCs pekoMeHAauuein Mo MPUHATUIO KakuX-NuGo WHBECTULIMOHHBIX PeLUEeHUN.
MHopmaLwsi, ncnonb3oBaHHast Npy NofAroToBke HacTosero o63opa, nony4yeHa 13 npeanonoXuTeNbHO AOCTOBEPHBIX MCTOYHUKOB, OHAKO MPOBEpKa MCMOoMNb30BaHHbIX AaHHbIX He MpoBoAUnach u
«KUT ®uHaHC» He faeT HUKaKUX rapaHTWii KOPPEKTHOCTW cofepalleiics B HacTosileM ob3ope MHdbopmauun. Hactoswmin 0630p 1 pekoMeHaaumumn, cogepxallmecs B HeM, OTpaXaroT MHeHue
aHanuTMka Ha MOMEHT ny6n|/|KaLu/w|, n moryt BbITb AOMNONHEHbI WMnu nusmeHeHbl BNoTb ao abconTHO MPOTUBOMONOXHbBIX MO YCMOTPEHUIO aHanuTuka 6e3s COOTBETCTBYHOLLEro yBeJOMIeHnsA
yutaTeneit. «KUT duHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPEAbIAYLLMX OLIEHOK U peKOMeHAAaLMM Npu NyGnmkaumm HoBbIX.

HacToswumii 0630p npegHa3HaueH Ans UCMonb30BaHUs MPOeCcCUOoHaNbHBIMI YHacTHUKaMM (POHIOBOTO PblHKA, KOTOPbIE MOTYT aeKBaTHO OLEHUTb PUCKU B OTHOLLEHWM YKa3aHHbIX B HACTOsILLEM
o63ope LeHHbIX Bymar. «K/AT ®uHaHC» He HeceT OTBETCTBEHHOCTU 3a Nobble HebnaronpusTHbIE NOCMEACTBUS, B TOM YUCHEe YObITKM, NPUYMHEHHbIE B pe3ynbTaTe WCMonb30oBaHWs UHGopMaLmm,
copepxalleiics B Hactosiem o63ope, Unu B pesynbTaTe WHBECTULMOHHbLIX PELUEHUN, MPUHSTBIX Ha OCHOBAHWUW [aHHOW MHcopMauuu. HekoTopble poccUickue akuuy MoABEpPXKEHbI BbICOKOM
BOMaTUMBLHOCTY, YTO MOBbLILIAET PUCKU, CBSI3AHHbIE C MHBECTULMSIMU B AaHHble Gymaru, T.K. UX CTOMMOCTb MOXET CYLLECTBEHHO YMacTb, YTO MOXET MPUBECTM K YGbITkam, €CNiM COOTBETCTBYIOLLME
VHBECTULMM Gbinn OCyLECTBIEHb! paHee. MHorMe poccuiickvme akuuy OTNMYAIOTCSt HU3KOWM NIMKBUAHOCTBIO, YTO 3aTPyAHSIET WX peanu3aumio Ha pbiHKE B Criyyae MPUHSTUS PELLeHWst O npofaxke
COOTBETCTBYIOLLMX LieHHbIX Gymar. He Bce poccuiickvie akLmun UMetoT exeHEBHble PbIHOYHbIe KOTUPOBKW, YTO 3aTPYAHSIeT OLEHKY 1x cnpaseanueoi ctoumocTtn. «KUT duHaHe» He npefocTaBnsieT
CBEAIEHUI OTHOCUTESNIbHO aBCONOTHON BONMATUMBHOCTU MU NUKBUAHOCTU Kakow-nubo poccuitckon Bymarun, a Takke He AaeT MHOpMauuu B OTHOLUEHWU CMPaBEASIMBOV CTOMMOCTU HENMUKBUAHbBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUMCKMX aKLUI, HOMUHUPOBAHHBIX B PYBIsX, 3aBUCUT He TONMbKO OT CUTyaLuu Ha (pOHOBOM pbiHKe, HO Takke onpefenseTcs konebaHuamm Ha BasloTHOM pbiHKe.
B npoLiecce NpuHATHS peLLeHNii, UHBECTOP [OIDKEH CAaMOCTOATENBHO U3Y4NTb OGBEKT BIIOKEHUI, @ TaKkKe OLIEHUTb PUCKM, CBSI3aHHble C UHBECTULMAMM B J@HHBIA MHCTPYMEHT.

KUT ®uHaHc umeet npaBo OCyLEeCTBNATb nobble onepauun B pamMkax CcOBCTBEHHOIO I'IOqu)eJ'Iﬂ, OCHOBbIBasACb Ha KpaTKO- 1 JONITTOCPOYHbIX peKoMeHOaunax n UHBECTULMOHHBIX naeax. KUT ®uHaHc
MOXeT NpuHuMaTb nobble WHBECTULMOHHbIE peLleHNsA B OTHOLEHUN YKa3aHHbIX B 0630pe LEHHbIX Gymar BHE 3aBMCMMOCTU OT OI'IYGJ'IVIKOBaHHbIX OLEeHOK n peKomeH,qaLum?l.

HacToswwuii 0630p He MOXeT GbITb BOCNPOM3BEAEH, OnyBnIMKOBaH N pacnpocTpaHeH HY MOMHOCTBIO, HY B KaKoW-MMBO YacTu, Ha Hero Hemb3sa AenaTb CCbIMKW WU MPUBOAUTL M3 Hero LuTaThl 6e3
npeaBapuTENbHOro NcbMeHHoro paspetueHns «KUT duHaHey.



