EXXEOQHEBHbIN
KUTPuHaHC OB30P PbIHKA AKLIUA

YETBEPI, 11 nekabps 2008

KOMMEHTAPUI PbIHOYHbLIE NMOKA3ATEJIN

PTC O6bem, $ MIH —— —— PTC UHpekc
PeweHune Manatbl npeactaButenen Konrpecca CLUA o npegocTtaBneHumn

cpeacte aetonpousBoguTensam CLUA crtano kaTanus3aTtopoMm pocTa 210 1o
NPaKkTUYeCKM Ha BCEX PbiHKax. AMEPUKaHCKME UHOEKChl BYepa npubasunu :
nopsaka 1%, CTOMMOCTb HedTU Bblpocna Ha 4-6%, MeTannbl Takke 1600 1005
nokasanu nonoXuTenbHyto auvHamuky. CerogHa pbiHKM B A3um H
NPOAOSKAT OTbIrpblBaTh MNO3UTMBHbIE HOBOCTM M3 CLUA, npu atom 1050 5°§
ONHaMuKa yXXe He CTONb OAHO3HauyHasi, kak Obina B AMepuke HakaHyHe. H MH Hﬂﬂ’ W
JononHnTenebHy0 MNOAAEPXKKY akuMsM (PMHaHCOBOro cekTopa OKa3biBaeT 500 l a2 d h. 0
pelwleHne Bnacten Kopeu NoHW3NTb NPoOLEHTHble cTaBku. HedTb cerogHs 6.8.08 17908 2910.08  10.12.08
YTPOM npofosikuna pocT, HO CUTyauuss MOXET WU3IMEHUTbCA [OOBOSIbHO Vietoumic PTC, pacyeTsl KUT Gunanc
ObICTpoO.

Poccuiicknin - pblIHOK  cerogHs MOXeT npogofmknuTb pPoOCT Bcreg 3a
aMepUKaHCKUMN WHOEKCaMM U TOBAPHO-CbIPbEBLIMU  pPbIHKAMW, HO

OvWHamuka OygeT BecbMa yMepeHHoW. [loka nporHo3bl OTHOCUTENbHO MMBB O6uem, $ min—  —MMBE Unaexc
JanbHenwero pasBuMTUS 3KOHOMUKM He camble ONTUMWUCTWMYHBIE, a 1600 5000
npeaocTaBfieHnst CpeacTB aBTOMOOMbHbIM koHUepHam CALL Bpsig nu ﬂv\ ,
[0CTaTOYHO, YTOObI NepenoMuTb cyllecTBytowmn TpeHa. CerogHa MMK n 1200 3500 &
Ovken ony6nukytoT oT4eTHOCTb Mo utoram 9MO08, OoT KOTOpbIX MHBECTOPbI \r\\ Z
3
NO-MPEXHEMY YT HEe CTONbKO PEe3yrnbTaToB, CKOMbKO KOMMEeHTapues 800 \H’ P 2000 3
OTHOCUTENbHO TOrO, Kak W3MEHATCS MnaHbl KOMMaHWW B  TeKyllen
cutyauun. 200 | HHH Ul ‘.H HH\ il 5o
6.8.08 17.9.08 29.10.08 10.12.08

NcTtouHuk: MMBB, pacyeTbl KUT ®dunaHc

OCHOBHbIE HOBOCTHU

NASDAQ — = DJIA

= «Ceabmoit  KoHTuHeHT» (SCON) packpbin  duHaHcOBble  *° 12400
pesynbTtaTtbl 3a 9M08. HEUTPAJIbHO

2000 v 10700

1500 9000

KOPOTKO 1002.8:08 17.&;.08 29.1:).08 10.1‘2.;200

WcTtounuk Bloomberg, pacyetsl KUT ®uHaHc

= S&P noHu3nno nporHos pentuHra «Jlykonna» ¢ «no3MTUBHOro» Ao

«CTABUNBHOIOY. MNpu 3TOM PEITUHI KOMMaHUK Bbin NOATBEPXKAEH Ha ypoBHe BBB-.
OCHOBHOW NPUYMHOWM NepecmoTpa MNPOrHo3a CTano CHWKEHWEe LeH Ha HedTb. Mol
CYMTaEeM HOBOCTb HEMTpanbHOW, MOCKOMNbKY [AaHHbl Lwar Obin oXugaem nocrne

MOHWKEHNS PEVTVUHIOB 1 MPOrHO30B MO APYrMM POCCUNCKUM HedpTerasoBbiM KOMMNaHNSAM. RTS —— —— MSCI BRIC
2400 380
= MMK (MAGN) nonyuuTt kpeauT 4 mnpa pyoneun cpokom Ha 1 rog ot ., 290

BTB (VTBR). MpenocraeneHHsle cpeactea npearonaraeTcs UCMonb30BaTh Ha Lienm
MomnomnHeHns 0BOPOTHLIX CPEACTB, BKMKOYAs pacyeTbl ¢ mocTaBlmkamu. Panee MMK

cooblwan o nnaHax mnpuBfeYb (UHAHCMpOBaHWE AN 3aBepLueHust MpoekTa Mo 1o - 200
cTpouTenbcTBy ctaHa 5000 B 2009 rogy. Ha koHeu 1M08 umctbii gonr MMK 6bin

npakTuyeckun HynesbIM. Cellvac KoMMaHUM HeobXoAMMbI JOMONMHUTENBHBIE CPeACTBa Anst 450 - r r , 110
P1HaAHCUPOBAHMS OMNEPaLMOHHON AeATENbHOCTU, YTO CBA3AHO C POCTOM Hernnatexen B 6.8.08 17.908 291008  10.12.08
cekTope Ha (OHe YXyALeHVUS PbIHOYHOM KOHBIOHKTYpbl. MowHoctn MMK cenvac WcTounmk Bloomberg, pacueTsl KUT dunakc

3arpyxeHbl Ha 50%, Npy 3TOM KOMMaHWs CMOrfa CorfacoBaTh NOHWKEHUE LiEH Ha Cbipbe
C OCHOBHbIMM MOCTaBLUMKaMK, YYUTbIBAst TEKYLLYIO PbIHOYHYO cuTyaumto. B yetsepr MMK
onyonukyeT pesynbtatbl no wutoram 9MO08, u Mbl OXuMOaeM MofyyYUTb  HOBYHO
MHPOPMALMIO OTHOCUTENBHO TEKYLLEN CUTYaLIMM B KOMMNaHUM U Ha PbIHKE B LIESIOM.
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NOTPEBUTEJNIbCKUA CEKTOP RS v iy

«Ceabmonn  KoHTuHeHT» (SCON) packpbin d¢uHaHCOBbIe

pesynbTaThl 3a 9M08. HEMTPAIIBHO e N

> PeHTabenbLHOCTbL  yXyAwwunacb, puckn  pedmHaHcupoBanusa ewe 210 _vv“_'_;ll
akTyanbHbl. Buepa «Cegpmoni KOHTMHEHT»  onybnukoBan  (OUHAHCOBbIE ‘_‘
pesynbtatel o MCPO 3a 9M08: Bbipyyka nosbicunace Ha 34% (B gonnapoBom 3%

BblpaXXeHNM) 13-3a OTKPbITUS HOBbIX MarasvHoB n 24% pocta npogax LFL sales \—L
(pocT cpenHero Yeka coctaBun 26%, oHaKoO OTTOK Tpaduka ocTanics Ha YpoBHE - 6.0 y " y
2%). BanoBas peHTabenbHOCTb HECKONbKO YryylluMnacb MO CPaBHEHWIO C 668 17988 201008 101208
pesynetatammn 1MM08: ¢ 28.7% po 29%, ogHako noTepsna novyt 1 n.n Mo VcTounmk: PTC, pacyeTsl KUT dutanc

cpaBHeHuto ¢ 9MO7 m3-3a GonbLUe 0NN NPOAAXK PErMoHarbHbIX MTMNepMapKeToB,
roe ypoBeHb TOProBOM HagbaBkym HWXKE MO CPaBHEHVMIO C CynepMapkeTamu.
Pacxogpl SG&A octamuce Ha ypoBHe 22% OT BbipydkuM. OnepaumoHHas
peHTabenbHOCTb CHM3UNacb 00 6.1%, peHTabenbHOCTb MO YWMCTOM MPUBbINK
nocTtpagana ms-3a nepeoLeHKkM [ofra, HOMUHMPOBAHHOrO B Jonnapax u 6onee
BbICOKMX MPOLEHTHbIX pacxodoB. [lokasatenb uucTein gonr/EBITDA komnaHum
cocTaBurn 3.3x (Ha ocHoBe AaHHbIX 3a 9MO08), YTO He BbIMMSAUT ONacHbIM YPOBHEM
OOMroBON Harpysku, O4HAKO CyLLeCTBEHHas 4YacTb 3TOro Jofra — KpaTKOCPOUHbIV
[onr (B 4acTHOCTU AepxaTenn obnuraumii komnaHuM oobemom $277 MIH. uvetoT
npaBo NpeabsBUTb UX K norawleHnto B noHe 2009).

> WHBecTUMLMOHHaA nporpamma Ha 2009 rog cokpaweHa o $130-150 mnH.
«CepgbMon KOHTMHEHT» NMnaHMpyeT OTKPbITh B CriedytoLem rogy 6 runepmapkeToB B
pervoHax u 12-15 cynepMapkeToB Ha MroLlagkax, KOTopble YKe BbIKYMeHbI
KoMnaHvien. Takum o6pa3oM, 06beM MHBECTULMOHHOW NporpaMmbl Ha ByayLumn rog
oueHvBaeTca B pasvepe $130-150 MnH.,, ogHako aTa cymMma MOXeT ObliTb
nepecMoTpeHa B  Crydae MOSIBMEHUS  HOBbIX  OOCTYMHbIX  WUCTOYHWKOB
duHaHcupoBaHus. CtpaTterns KoMnaHuu npegycMaTpmBaeT ypoBeHb NHBECTULNIA B
$300-400 mnH exerogHo. MeHemkmMeHT «CeabMoro KoHTUHEHTa» oxuaaeT pocT
BbIpy4yku Mo utoram 2009 roga Ha ypoBHe 25% B pyOreBoM BbIPaXXeHUN, Mapxa no
EBITDA pomkHa coctaButb 10%.

> AKUMWA KOMMaHUM BEPOATHO MOKaXYT XyALYH0 AMHAMUKY MO CPaBHEHUIO C
cektopoM B uUenoMm. Mbl nonaraem, 4to peHTabenbHOCTb Bu3Heca KoMnaHum
OCTaHeTCd nog [JdaBneHvem B criedylolwem rogy u3-3a 6oree  Hu3koun
NpUBrieKaTenbHOCTM CyrnepMapkeToB [Afs MNOKyrnaTtenenm B YCNOBUSX Kpusuca.
Momumo aToro, nHBectopoB Gecnokont cyapba 75% naketa akumii KoMnaHuW, no
KOTOpbIM OCHOBHOW akumoHep AnekcaHap 3aHafBopoB yXe nonyyurn margin call, B
pe3ynbTaTe Yero 3ToT NakeT MOXeT OblTb NPOAaH CTpaTerMyeckoMy MHBECTOPY UM
nepengetr B cobctBeHHocTb Deutsche Bank. 3To okasbiBaeT OOMOMHUTENbHOE
JaBreHVe Ha KOTUPOBKM akKuMi KOMMaHuWKM, KoTopble Toprytlotca yxe ¢ 5%
AVNCKOHTOM K POCCUINCKUM KOMMaHWUAM-pUTennepam.

KnioyeBble dJVI HAaHCOBbI€ NoKa3aTesn

$ mMnH 9M08 9Mo7 UN3m., % 3K08 3K07 WUam., %

Bbipyuka 1186.8 888.3 33.6% 395.5 295.3 33.9%

BanoBasi npu6binb 344.6 265.9 29.6% 1171 89.6 30.7%
sasiosas Mapxa 29.0% 29.9% 29.6% 30.3%

O6LuLexo3. 1 aaM. pacxodbl 260.8 195.0 33.7% 88 67.2 31.0%
% om npodax 22.0% 22.0% 22.3% 22.8%

EBIT 72.8 71.2 2.2% 26.8 21.2 26.4%
mapxa EBIT 6.1% 8.0% 6.8% 7.2%

EBITDA 105.2 95.4 10.3% 38.4 30.3 26.7%
mapxa EBITDA 8.9% 10.7% 9.7% 10.3%

Yucras npubbinb 51.3 68.2 -24.8% 8.9 15.8 -43.7%
mapxa no yucmod npubbinu 4.3% 7.7% 2.3% 5.4%
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA
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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 3.999 UR -0.78 UR MepecMoTp oLeHkn
PocHed s, ao ROSN 30.10.08 3.590 UR 4.226 UR 17.74 UR MepecMoTp oLeHkn
NIYKOWN, a0 LKOH 30.10.08 3R.672 UR 33.325 UR 2.00 UR MepecMoTp OLeHKK
CyprytHebTeras, ao SNGS 30.10.08 0.546 UR 0.598 UR 9.62 UR MepecmoTp oueHkn
CyprytHebTeras, an SNGSP 30.10.08 0.195 UR 0.204 UR 4.26 UR MepecMoTp oLeHkn
Fasnpom HepTb, a0 SIBN 30.10.08 1.779 UR 1.991 UR 1.8 UR MepecMoTp oLeHku
THK-BP XonawHr, ao tnbp 30.10.08 0.520 UR 0.556 UR 6.2 UR MepecMoTp OLeHKu
THK-BP Xonawhr, an tnbpp 30.10.08 0.500 UR 0.430 UR -14.00 UR MepecmoTp oueHku
TatHedrb, a0 TATN 30.10.08 1.227 UR 1.957 UR 59.52 UR MepecMoTp OLeHKK
TatHedrsb, an TATNP 30.10.08 0.695 UR 0.750 UR 7.8 UR MepecMoTp oueHkn
HOBAT3K, ao NVTK 30.10.08 3.132 UR 1.759 UR -43.83 UR MepecmoTp oueHkn
Csasb

MTC, Adr MBT 30.10.08 31.540 UR 3.740 UR 3.8 UR MepecMoTp oLeHkn
Beimnenkom, Adr VIP 30.10.08 12.140 UR 9.500 UR -21.75 UR MepecmoTp oueHku
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 3.510 UR 40.40 UR MepecMoTp oueHkn
Y pancsassuHhopm, ao URSI 30.10.08 0.012 UR 0.011 UR -7 UR MepecMoTp oLeHk1
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.651 UR -0.37 UR MepecMoTp OLEeHKK
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.012 UR -17.02 UR MepecMoTp oLeHkKu
tOTK, ao KUBN 30.10.08 0.028 UR 0.023 UR -17.48 UR MepecMoTp oLeHkn
Cesepo-3anaaHbiil Tenekom, ao SPTL 30.10.08 0.256 UR 0.249 UR -2.43 UR MepecMoTp oLeHkKu
LlenTpT enekom, ao ESMO 30.10.08 0.156 UR 0.123 UR -20.86 UR MepecMoTp oueHkn
[anbcesasb, a0 ESPK 30.10.08 0.635 UR 0.618 UR -2.78 UR MepecMoTp oLeHkn
Pocrenekov, ao RTKM 14.08.06 4.740 UR 8.499 UR 79.31 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 0.752 BUY -24.30 192.67

CBepbaHk Poccuu, an SBERP 20.10.08 0.429 1.500 0.331 BUY -22.2 353.61

Bank BTG, ao VTBR 17.11.08 0.0014 0.0029 0.0011 BUY -18.38 163.78

BaHk Mocksbl, a0 mmbm 13.11.08 5.218 UR 25.783 UR -54.14 UR MepecMoTp oLeHkKu
Bank BospoxpaeHnue, 20 VZRZ 13.11.08 11.156 22.000 10.106 BUY -9.41 117.69

Bawk Bospoxpaexwe, an VZRzZP 13.11.08 3.556 11.000 3.607 BUY 1.4 204.98

Bank CaHkr-TeTepbypr, ao STBK 31.10.08 1.319 UR 1.198 UR -9.14 UR MepecMoTp oLeHkn
MoTpe6UTEnbCKUIA CEKTOP

Marwt, 20 MGNT 30.05.08 50.750 62.700 14.641 BUY -71.15 328.24

Bepodapm, ao VRPH 03.10.08 36.900 66.100 10.963 BUY -70.29 502.93

Kanwuna, ao KLNA 22.09.08 2.610 32.600 5.682 BUY -74.87 473.79

®apvcTtaHaapT, ao PHST 03.10.08 48.300 69.100 2.819 BUY -56.90 231.90

TNebepaHckuin, ao LEKZ 16.06.08 82.245 88.000 78.563 HOLD -4.48 12.01

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 -20.05 104.67

Asuakovnanus K0Talip, ao TMAT 10.01.08 0.800 0.980 0.094 BUY -88.25 942.66

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 0.23 HOLD -793 342.6

AsToBE3, an AVAZP 02.09.08 0.47 054 0.06 HOLD -86.8 764.1

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 0.11 HOLD -87.4 979.1

KAMAS, ao KMAZ 28.08.08 3.6 6.8 1.0 BUY =712 548.1

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 4 BUY -925 1714.7

MeTtannyprus

MK Hopunkckuii Hukenb, ao GMKN 13.11.08 89.00 11000 64.99 BUY -28.54 72.96

Cesepcrans, ao CHMF 30.10.08 3.30 810 3.82 BUY 15.67 112.20

HINMK, ao NLMK 11.04.07 3.00 UR 1.36 UR -54.70 UR MepecMoTp oLeHkn
MMK, ao MAGN 04.12.08 0.24 095 0.30 BUY 25.59 220.52

Meuyen, Adr MTL 04.12.08 4.81 2519 5.80 BUY 20.58 334.31 Bes pekomeHaauun
Montoc 3onoTo, ao PLZL 22.03.07 47.50 60.00 22.78 BUY -52.04 163.35

Monuverann, ao PMTL 30.10.08 3.00 650 3.39 BUY 13.08 91.60

TpybHas mMeTannypmyeckas komnaHus, ao TRMK 30.10.08 2.00 UR 1.50 UR -17.50 UR MepecMoTp oueHkn
Pacnagckasi, ao RASP 23.09.08 0.97 540 1.14 BUY 17.51 373.73 MepecMoTp oLeHkn
BbIKCYHCKMI 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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ONHAMUKA AKLIUA NPOROMKEHVE

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 05.12.08 0.0235 UR 0.0241 UR 257 UR MepecmoTp oLeHkn
OrK-1, ao OGKA 05.12.08 0.0069 UR 0.0075 UR 8.63 UR MepecmoTp oLeHkn
OrK-2, ao OGKB 05.12.08 0.0089 UR 0.0102 UR 13.82 UR MepecmoTp oueHkn
OTK-3, ao OGKC 05.12.08 0.0142 UR 0.0140 UR -1.67 UR MepecmoTp oLeHkn
OrK+4, ao OGKD 05.12.08 0.0199 UR 0.0187 UR -5.73 UR MepecmoTp oLeHKn
OrK-5, ao OGKE 05.12.08 0.0422 UR 0.0434 UR 2.80 UR MepecmoTp oLeHkn
OrK-8, ao OGKF 05.12.08 0.0097 UR 0.0107 UR 10.93 UR MepecmoTp oueHkn
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.0001 UR 571 UR MepecmoTp oueHkn
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.0001 UR 5.23 UR MepecmoTp oueHKn
MocaHepro (TrK-3), a0 MSNG 05.12.08 0.0367 UR 0.0358 UR -2.49 UR MepecmoTp oLeHkn
TrK4, ao TGKD 05.12.08 0.0004 UR 0.0003 UR -5.10 UR MepecmoTp oueHkn
TrK4, an TGKDP 05.12.08 0.0001 UR 0.0001 UR 11.82 UR MepecmoTp oLeHkn
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.0002 UR 1.88 UR MepecmoTp oLeHKn
TrK-6, ao TGKF 05.12.08 0.0002 UR 0.0002 UR -5.92 UR MepecmoTp oueHKN
Bomxckas TIK (TIK-7), ao TGKG 05.12.08 0.0107 UR 0.0107 UR -0.49 UR MepecmoTp oueHkn
FOrK TrK-8, ao TGKH 05.12.08 0.0010 UR 0.0010 UR 0.00 UR MepecmoTp oLeHkn
TrK-9, ao TGKI 05.12.08 0.0001 UR 0.0001 UR -6.40 UR MepecmoTp oueHKn
TrK-10, ao TGKJ 05.12.08 1.2877 UR 1.3045 UR 1.31 UR MepecmoTp oueHkK
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.0002 UR -2.97 UR MepecmoTp oLeHkn
Kysbaccarepro (TTK-12), ao KZBE 05.12.08 0.0025 UR 0.0025 UR 1.26 UR MepecmoTp oLeHkn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.0010 UR -0.52 UR MepecmoTp oLeHkn
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.0001 UR 3.17 UR MepecmoTp oueHkn
WpkyTckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.3142 UR -6.25 UR MepecmoTp oLeHkn
BaukpaHepro, ao BEGY 05.12.08 0.2800 UR 0.2800 UR 0.00 UR MepecmoTp oLeHkn
BaukpaHepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR MepecvoTp oLeHkK
SAkyTckaHepro, ao YAEN 05.12.08 0.0051 UR 0.0050 UR -0.86 UR MepecmoTp oueHkK
[anbHesocTouHas aHepreTudeckas KOMMnHaHus, ao DVEC 05.12.08 0.0098 UR 0.0095 UR -3.09 UR MepecmoTp oLeHkn
MockoBckas ropoackas anektpoceTeBas KoMiaHus, ao MGRS 05.12.08 0.0764 UR 0.0764 UR 0.00 UR MepecmoTp oLeHkn
MockoBckasi 06 beaMHeHHas 3NeKTpoceTeBas KoMnaHms, ao MSRS 05.12.08 0.0472 UR 0.0574 UR 21.62 UR  lMepecmoTpoueHku
MockoBCcKas Tern oceTeBas komnaHus, ao MSsv 05.12.08 0.0284 UR 0.0286 UR 0.72 UR MepecmoTp oueHkn
TeHaHepro, ao LSNG 05.12.08 0.6975 UR 0.6748 UR -3.25 UR MepecmoTp oLeHkn
NeHaHepro, an LSNGP 05.12.08 0.6009 UR 0.5399 UR -10.15 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 17,178,712 15.95 -0.50% GAzZP 16.16 -1.30%
OGZPY US Gazprom oTC 4 3,569,131 15.85 1.93% GAZP 16.16 -1.92%
LKOD LI LUKOIL LSE 1 2,547,241 33.75 2.96% LKOH 33.70 0.15%
LUKOQY US LUKOIL oTC 1 615,431 33.70 6.65% LKOH 33.70 0.00%
NVTK LI NovaTek LSE 10 2,588,307 16.50 -2.94% NVTK 16.80 -1.79%
ROSN LI Rosneft Oil Company LSE 1 9,916,488 4.36 10.38% ROSN 4.28 1.87%
GAZLI Gazpromneft LSE 5 54,830 10.06 10.55% SIBN 10.25 -1.85%
GZPFY US Gazpromneft OoTC 5 4,030 9.75 4.84% SIBN 10.25 -4.88%
SGGD LI Surgutneftegaz LSE 10 3,462,847 6.00 0.00% SNGS 6.05 -0.83%
SGTZY US Surgutneftegaz OoTC 10 604,333 6.00 0.84% SNGS 6.05 -0.83%
SGTPY US Surgutneftegaz Pref oTC 10 1,000 2.15 16.22% SNGSP 2.00 7.50%
ATAD LI Tatneft LSE 20 194,635 40.80 10.27% TATN 41.00 -0.49%
SSAL Sistema JSFC LSE 20 1,538,935 6.20 13.76% AFKS 3.22 92.55%
CMST LI Comstar United telesystems LSE 1 2,446,143 .5 4.78% CMST 8.50 -58.71%
CTCMUS CTC Media NASD AQ 1 521,378 4.73 7.50%
MBT US Mobile Telesystems OJSC NYSE 5 2,433,529 32.74 11.63% MTSS 20.80 57.40%
RMG LN Rambler Media Ltd LSE 1 1,750 3.56 -3.78%
RKMD LI Rostelecom LSE 6 737 51.40 5.44% RTKM 30.60 67.97%
ROS US Rostelecom NYSE 6 173,284 52.51 1.47% RTKM 30.60 71.60%
uvyzy us Uralsvyazinform oTC 200 250 2.50 0.00% URSI 2.40 4.17%
VIP US Vimpel-Communications NYSE 0.05 9,960,660 9.50 771% VIMP 21.00 -54.76%
VZY GR Vozrozhdenie Bank XETRA 3/4 370 7.70 -3.75% VZRZ 7.91 -2.69%
VTBR LI VTB Bank OJSC LSE 2000 3,425,597 2.30 2.22% VTBR 2.40 -4.17%
CHE LI Cherkizovo Group OJSC LSE 2/3 5,000 1.93 10.29% GCHE 217 -10.92%
FIVE LI X5 Retail Group NV LSE 0.25 197,379 8.28 3.50%
MGNT LI Magnit LSE 0.20 10,238 5.00 3.09% MGNT 2.83 76.68%
WBD US W imm-Bill-Dann Foods OJSC NYSE 1 233,658 31.50 1.11% WBDF 12.50 152.00%
PHSTLI Pharmstandart LSE 0.25 11,172 11.06 -3.74% PHST 5.23 111.67%
SVST LI Severstal LSE 1 1,405,229 3.94 2.60% CHMF 3.80 3.68%
CHZN LI Chelyabinsk Zink Plant LSE 1 #N/A N/A 1.05 13.51% CHZN 0.85 23.53%
EVRLI Evraz Group SA LSE 1/3 361,330 11.28 -1.91%
MNOD LI MMC Norilsk Nickel LSE 0.1 5,236,783 6.51 3.17% GMKN 6.36 2.36%
NILSY US MMC Norilsk Nickel OoTC 0.1 152,715 6.56 4.96% GMKN 6.36 3.14%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 183,150 3.89 -0.26% MAGN 2.28 70.99%
MTL US Mechel NYSE 1 4,482,089 5.80 2.11% MTLR 4.75 22.11%
NLMK LI Novolipetsk Steel LSE 10 443,132 13.80 -1.43% NLMK 13.50 2.22%
PLZL LI Polyus Gold LSE 0.5 449,779 12.00 7.62% PLZL 11.39 5.34%
PMTL LI Polymetal LSE 1 39,272 3.50 6.06% PMTL 3.25 7.69%
TMKS LI TMK LSE 4 197,513 6.45 -1.53% TRMK 6.60 -2.27%
IRK GR Irkutskenergo XETRA 30 #N/A N/A 12.05 -10.07% IRGZ 9.00 33.89%
AOMD LI Mosenergo TGK-3 LSE 100 1,181 5.00 0.00% MSNG 3.60 38.89%
AFID LI AFI Development LSE 1 141,834 0.88 2.03%
HALS LI Sistema-Hals LSE 0.05 #N/A N/A 0.44 4.76%
LSRG LI LSR Group LSE 0.20 211,034 0.76 -4.69% LSRG 0.79 -2.99%
PIK LI PIK Group LSE 1 102,428 1.09 3.81% PIKK 1.09 0.00%
INTE LI INTEGRA LSE 0.05 777,300 0.90 7.14%
SITRLI Sitronics LSE 50 #N/A N/A 0.60 0.00% SITR 1.85 -67.57%
URKA LI Uralkali LSE 5 656,481 9.39 1.62% URKA 9.35 0.43%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA
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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 8,660.24 3.15% 8.20% 0.90% -43.43% -46.02%
Hang Seng [ OHKOHr 15,577.74 559% 14.64% 9.37% -43.99% -46.70%
Straits Times Cunranyp 1,821.70 3.83% 11.04% -2.24% -47.44% -48.98%
Seoul Composite tOxHas Kopes 1,145.87 3.62% 12.05% 1.00% -39.60% -40.48%
Shanghai Composite Kutan 2,079.12 2.03% 5.79% 18.96% -60.48% -59.82%
Taiwan Weighted TanBaHb 4,658.87 4.16% 8.16% -1.76% -45.23% -46.07%
SENSEX WHana 9,654.90 5.37% 10.37% -3.10% -52.41% -52.42%
ISE 100 Typuunsa 24,034.70 0.00% 0.41% -9.81% -56.72% -57.29%
EBpona
FTSE 100 Benukobputanus 4,367.28 -0.32% 4.73% 0.05% -32.36% -33.19%
DAX FepmaHus 4,804.88 0.54% 5.20% -2.70% -40.44% -40.01%
CAC 40 ®paHuUus 3,320.31 0.68% 4.85% -4.29% -40.86% -42.00%
Budapest SE Index BeHrpusa 12,835.40 0.28% 2.32% -1.18% -51.08% -51.86%
PX50 Yexus 869.20 2.51% 6.14% -2.74% -52.11% -52.75%
WIG 20 TR Monbwa 1,838.07 -0.64% 8.11% 1.03% -46.82% -50.13%
PTC Poccus 656.13 221% 8.75% -13.74% -71.35% -71.99%
MMBB Poccusa 618.64 1.78% 9.11% -14.78% -67.25% -68.30%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 19,986.66 5.28% 16.31% 10.29% -23.86% -27.94%
Egypt HERMES Erunet 397.81 3.14% 4.85% -16.00% -57.10% -53.88%
Amepuka
DJIA CUWA 8,761.42 0.81% 1.98% -2.04% -33.95% -34.78%
S&P 500 CLWA 899.24 1.19% 3.271% -3.41% -38.76% -39.14%
NASDAQ CWA 1,665.48 1.17% 4.90% -4.97% -40.98% -40.98%
Bovespa Bpasunus 39,004.40 2.73% 10.50% 6.38% -38.95% -39.54%
BUSE MERVAL ApreHTnHa 1,060.87 3.34% 9.35% -3.26% -50.70% -52.44%
IBC BeHecyana 33,949.35 -2.19% -1.68% -2.76% -10.43% -11.34%
CBOAHbIﬁ UHOEeKC No pa3BuBarOLLUMCA PblHKaM
MSCI BRIC 181.87 555% 12.30% 1.28% -58.94% -59.97%
FTSE Russia I0OB Index 461.13 2.82% 12.67% -15.09% -67.86% -68.64%
MSCI Russia 434.77 3.21% 10.33% -17.59% -71.70% -72.09%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®uHaHC
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 478.69 3.88% 6.25% -12.75% B7.17% -67.74%
AnekTpoaHepreTuka 694.97 -0.50% 1.63% -3.03% -78.54% -77.83%
Merannyp rus 832.00 1.63% 24.06% -14.97% -75.46% -75.70%
MaluuH ocTp oeHue 79.23 0.11% -3.98% -23.00% -75.30% -74.64%
BaHku 653.89 3.48% 4.12% -19.51% -75.66% -75.88%
TenekoMMyHMKauum 952.31 4.26% 11.14% 23.42% -75.90% -74.74%
MoTpebutens ckuin cekTop 656.59 2.16% 7.39% -23.23% 71.31% -68.98%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA
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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 43.16 6.25% -3.55% -25.20% -54.03% -51.49%
EUCRURMD Urals 43.35 4.26% 0.98% -24.74% -52.99% -50.12%
USCRWTIC WTI 43.52 3.45% -6.99% -30.27% -54.67% -51.66%
GOLDLNPM 3onoTo 802.25 4.49% 4.70% 6.54% -3.78% 0.80%
SLVRLN Cepebpo 9.96 1.32% 5.62% -3.39% -32.52% -31.85%
PLTMLNPM MnaTtuxa 824.00 2.11% 2.49% -6.36% 46.14% -43.64%
PLDMLNPM Mannagwi 178.00 1.14% 2.89% -21.59% -51.10% -48.41%
MBALALO02 AnoMnHmin 1,462.25 0.02% -7.83% -25.79% -37.78% -39.26%
MBCUC U35 Meab 3,180.50 1.94% -7.08% -20.59% -52.36% -52.06%
MBNINI15 Hukenb 9,330.00 1.41% 0.76% -21.63% 63.84% -64.12%
MBZNZN15 LivHk 1,460.00 0.24% -1.72% -0.60% -36.24% -38.71%
LMNADS03 Cranb 1,095.00 1.86% -3.95% -23.43% -52.60% -53.60%
MBTNTN14 Onoso 11,800.00 0.00% -0.84% -23.62% 27.96% -28.27%
MBPBPB19 CsuHey 970.50 0.26% -3.24% -34.29% 61.67% -59.90%
®bloyepchbl
CO1 Brent 42.40 2.09% -6.69% -28.23% -54.82% -52.88%
CL1 WTI 43.52 3.45% -6.99% -30.27% -54.66% -51.66%
HO1 MeyHoe Tonnueo 140.27 -2.38% -11.45% -30.06% 46.96% -44 40%
PG1 BeHanH 96.87 3.45% -6.99% -29.18% 61.11% -57.72%
NG1 las 5.69 1.92% -10.41% -21.55% -24.01% -19.75%
GC1 3onoTo 807.10 4.49% 4.98% 8.12% -3.69% 0.53%
SI1 Cepebpo 10.17 3.57% 6.28% -0.54% -31.30% -30.83%
PL1 Mnatuxa 840.00 3.38% 4.33% -2.31% 45.04% -42.75%
PA1 Mannagwi 185.05 3.50% 6.97% -16.64% -51.07% -46.73%
LY1 AntoMunHuiA 1,161.75 1.29% -4.24% -17.43% 49.20% -49.53%
LP1 Menb 3,275.50 3.15% -4.48% -14.86% -50.75% -51.59%
LN1 Hukenb 10,188.00 9.711% 12.02% -8.77% 60.91% -61.39%
LX1 LivHk 1,087.75 -1.02% -3.78% 0.83% -53.82% -55.20%
LONADS03 Cranb 1,070.00 0.00% -9.32% -25.69% -54.27% -54.27%
LT1 Onoso 12,070.00 0.42% 1.56% -19.77% -26.00% -26.83%
LL1 CBuHeu 982.50 2.45% 2.56% -26.62% 61.49% -61.06%
API21MON Yronb aHepremyeckiin 79.67 4.05% 3.33% -25.82% -36.24% -35.97%
SB1 Caxap 11.62 3.57% 4.12% -3.17% 7.39% 12.82%
CC1 Kakao 2,382.00 5.54% 7.15% 22.85% 17.05% 8.03%
KC1 Kode 108.45 0.37% -1.05% -3.86% 20.37% -16.64%
c1 Kykypyaa 326.75 4.64% -1.58% -14.80% 28.27% -19.62%
W1 MweHnya 492.50 4.29% -1.65% -5.29% 44.35% -44 91%
S1 Cos 829.50 2.03% -0.06% -11.76% -30.82% -26.95%
CT1 Xnonok 43.67 1.68% -3.17% 5.89% -35.79% -31.90%

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
KaKuWX-rnbo CAenoK Wiv MHBECTULMA B OTHOLUEHWM ykasaHHbIX B HacTosileM 0630pe LeHHbIX Gymar v He sIBMSieTCs pekoMeHAauuei Mo MPUHATUIO KakuX-MGo WHBECTULIMOHHBIX PeLUeHUN.
MHopmaLwsi, ncnonb3oBaHHast Npy NoAroToBKe HacTosero 063opa, nony4yeHa 13 npearnonoxuTeNbsHO AOCTOBEPHBIX MCTOYHUKOB, OHAKO MPOBEepKa WCMOoMb30BaHHbIX AaHHbIX He MpoBoAUNnach v
«KUT ®uHaHC» He faeT HUKaKUX rapaHTWii KOPPEKTHOCTK cofepalleiics B HacTosileM ob3ope MHdopmauun. 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 6e3 COOTBETCTBYHOLLEro yBeJOMIeHns
yutaTeneit. «KUT duHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPEAbIAYLLMX OLIEHOK U peKOMeHAaLMn Npu nyGnmkaumm HoBbIX.

HacToswumit 0630p npegHa3HaueH Ans UCMonb30BaHUs MPOMeCCUOoHaNbHBIMI 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 WCMoNb30BaHWs UHdopMaLmm,
copepxalleiics B Hactosilem o63ope, WU B pesynbTaTe WHBECTULMOHHbLIX PELUEHUN, MPUHSTBIX Ha OCHOBAHWUW [aHHOW MHcopMauuu. HekoTopble poccUicKue akuuy MoABEPXKEHbI BbICOKOM
BOMaTUMBLHOCTY, YTO MOBbLILIAET PUCKU, CBSI3AHHbIE C MHBECTULMSIMU B AaHHble Gymaru, T.K. UX CTOMMOCTb MOXET CYLLECTBEHHO YMacTb, YTO MOXET MPUBECTM K YGbITkam, €CliM COOTBETCTBYIOLLVE
VHBECTULMM Gbinn OCyLECTBIEHb! paHee. MHorme poccuiickvme akuuy OTNMYAIOTCSt HU3KOWM NIMKBUAHOCTBIO, YTO 3aTPyAHSIET WX peanu3auumio Ha pbiHKE B Criyyae MPUHSTUS PELLeHWst O npofaxke
COOTBETCTBYIOLLMX LieHHbIX Gymar. He Bce poccuiickvie akLmun UMetoT exeHeBHble PbIHOYHble 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 aKLMUI, HOMUHUPOBAHHBIX B PYBIsX, 3aBUCUT He TONMbKO OT CUTyaLuu Ha pOHOBOM pbiHKe, HO Takke onpefensieTcsi konebaHusamm 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 peKOMeHﬂaLlMﬁ.

HacToswwumii 0630p He MOXeET GbITb BOCPOM3BEAEH, OnyGIIMKOBaH N pacnpocTpaHeH HY MOMHOCTBIO, HY B KakoW-MBO YacTu, Ha Hero Hemnb3s AenaTb CCbIMKW WU MPUBOAUTL M3 Hero LuTaThl 6e3
npeaBapuTENbHOro NcbMeHHoro paspetueHns «KUT duHaHey.



