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KOMMEHTAPUA

AMeEpUKaHCKME pPbIHKA BYepa oTpearnpoBanu pocToMm Ha 4-5% Ha
CHwkeHue ctaBkm OPC 0o MuHUManbHbIX ypoBHen. [naHel ®PC
HanpaBUTb BCE BO3MOXHble CpeAcTBa Ha OOpbOYy C KpM3MCOM Takke
okasanu nogdepXky akuuam. [lpy aTom cToMmocTb Jdonnapa
CHM3UNacb OTHOCUTENbHO APYrMX BarntoT, YTO OKasbliBaeT NoAdepXKKY
LeHaM Ha TOBApHO-CbIPbEBbIX pPbIHKaX. A3uWaTckue WHOEKChl
oTpearMpoBanM Ha pelleHMe aMepuKaHCKMX BracTel  Toxe
MO3UTUBHO, OAHAaKO [ABWXeHWe Obino kyaa 6onee yMepeHHbIM.
CerogHsa OIEK npoBegeT 3acegaHue, OT KOTOPOro XAOYT CHWXEHUS
[obblun, ogHako, ecnu mepbl ByayT B pamkax OXuAaHURW, TO 3TO He
OKaXXeT 3HaYUTENBbHOIO BNNSAHMSA HA LiEHbI.

Poccunckuii pulHOK cerofHs BrofHe MOXeT npeBbicuTb ypoBeHb 700
MYHKTOB Ha (OHe pocTa Ha MWUPOBLIX pblHKax, MpM 3TOM B
JanbHenwem aBwxkeHue OyaeT onpenenaTbCs AUHAMMKOW TOBapHO-
CbIPbEBbIX PbIHKOB.

OCHOBHbIE HOBOCTHU

MocaHeproc6bIT 0XuUAaeT CHUXKeHUs noTpebneHus
anekTpoaHeprumn B Mockse Ha 3-5% . HEUTPAJIbHO

BaHnk CaHkT-leTepOypr (STBK) ony6nukoBan xopowue
pe3ynbtathbl 3a 9M086 ocTOpoOXXEeH B NpOrHo3ax.

KOPOTKO

«MarHut» (MGNT) MoxeT npuBneYb KpeauTbl B pasmepe A0
11.25 mnpa. pyonen. MO3UTUBHO Akumorepbl «Martuta» npumyT
pelwleHne no opobpeHnto KpeautHbIx goroBopoB Ha BOCA 20 sHBapsi
(oaTa oTceyeHus peecTpa Ans yvacTtusa B cobpanmm 3 gekabps). «MarhmiT»
paccmaTpuBaeT BO3MOXHOCTb MpuBredb [0 6.4 mnpg. pybnen vy
Cb6epbarka, go 1.75 mnpa. pybnen y BTb v go 3.1 mnpa. pyonen y
Banque Societe Generale Vostok.
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

ANEKTPOSHEPIETUKA

MocaHeproc6bIT OXuaaeT CHUKEHUs1 NoTpeGneHus
anekTpoaHeprun B Mockse Ha 3-5% . HEUTPAJIbHO

> 5% nageHue noTtpedbneHunsa B 2009 rogy B NECCUMUCTUYHOM CLieHapuu.
MocaHeprocObIT NPOrHO3NPYeT, YTO NoTpebneHne anekTpoaHeprun B Mockee u
MockoBckon obnactm B gekabpe MoxeT ynactb Ha 3-5% Mo cpaBHEHMIO C
aHasnorMyHbIM NeprvofoM MPOLUNOro roga, coobwmn Byepa «MHTepdakcy. Mo
pacyetam MocaHeprocbbiTa, B OKTOpe-HOsSIbpe CHWxeHue noTpebneHus
coctaBuno 4-5%. MocaHeprochbbIT oXnaaeT Takyto TEHAEHUUIO 1 B NEPCNEKTUBE:!
cambin NeCCUMUCTUYHBIN NPOrHo3 Ha 2009 rog, - CHWMKEHWE
anektponoTpebnenna B Mockse n MockoBckor obnactn Ha 5% no cpaBHEHMIO C
2008 rogom.

> PbIHOK OLEHuNn yxyAlweHWe IKOHOMMYECKOW KOHBIOHKTYPbl, Mbl
noATBepXKAaeM MpPOrHo3bl 3HepronoTpedneHus. Mbl BUOUM OBE OCHOBHblE
NpUYMHbL NageHuss notpebrneHns anekTpoaHeprnn B MockBe 1M MockoBCKOM
obnactu. MNepBasi, 3T0 aHOMarnbHO TeNnas noroga B okTabpe, HOAOpe n Havane
Oekabpsi: n3-3a BbICOKOW CPEeLHECYTOYHOW TeMmnepaTypbl CHUMKAETCS Crpoc Ha
3ANeKTPoaHeprunto. Bropas, 3To PMHAHCOBbLIN Y SKOHOMUYECKUIN KPU3UC, KOTOPLIN
npvBen K 3HAYUTENbHOMY CHUKEHMIO 3KOHOMWYECKOW akTMBHOCTU: B MockBe u
MockoBckon 06racTu BbiCOKa AOMs OEBENONEpOB, CTPOUTENEN U PO3HUYHBIX
TOProBbIX CETEN, KOTOpble Ha CErogHsIWHWN MOMEHT SABMSAOTCS OCHOBHbBIMM
xeptBamu kpuamca. Mbl He OXugaem CyLeCTBEHHOro adbdekta Ha KOTUPOBKM
aKUMIN 3HEeProkOMMaHum OT NOCTYMMBLLEN HOBOCTU, TaK Kak CYMTAEM, YTO PbIHOK

yxe oueHun yxyaweHune 9KOHOMMUYECKOWN KOHBIOHKTYPbI. npOFHO3bI
MocaHeprocbbita Ha 2009 rog B UenoM coBnagawT C HawWuMK: B
NECCUMUCTUYHOM  CLEHapuum  Mbl  OXWOAEM  CHWKEHWe  crpoca  Ha

anekTpoaHeprnto B Poccum Ha 3.1% no cpasHeHuto ¢ 2008 rogom, Tak Kak
OXMNOAeM, YTO YPOBEHb TEMMEpPATyp BEPHETCS Onmxe K HopmanbHOMY, U HE Bce
CeKTopa 3KOHOMUKW ByAyT Tak CUMbHO 3a4EeThbl KPU3NUCOM.

‘ CPE[A, 17 pekabps 2008

NaBen MonukoB
p.popikov@kf.ru

CBo6GoAHbIe LeHbl B ABYX LIe HOBbIX
30HaX POCCUICKOro oNTOBOro pbiHKa
aneKkTpoaHepruu, $/MBry
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KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ CPE[A, 17 pekabps 2008

BEAHKOBCKWUW CEKTOP B ahverstor et o

BaHk CaHkr-leTepOypr (STBK) ony6nukoBan xopowume
pe3ynbTaTbl 3a 9M086 ocTOpOXEH B NPOrHo3ax.

> AKTMBbI BblpocnM Ha 43% c Ha4vana roga go 181 mnpa pyo6nen. STBK

MopTdbens kpegutoB yBenuuuncsa Ha 50% 3a nepwog go 139 mnpg pybrnen 3a
CYeT HapallMBaHMs KOPNopaTUBHbBIX Y PO3HWYHBIX onepauun. MNMpu aTom cnegyet
OTMETUTb YMyYlleHne CTPYKTYpbl KPeOAUTHOro nopTdens B 4acTu CHWDKEHWUS \/\"
KOHLEHTPaLUuUMm 1 yMeHbLUEHUS OONW CeKTopa onepauun C HeABWKUMOCTbIO.

O6beM CpeacTB KNMEHTOB BbipoC Ha 41% ¢ Havyana roga ao 139 mnpa py6nein. 2%

Kanutan 6aHka Ha koHeu nepuopg coctasun 20 mnpg pyonen (+8% c Havana L\

roga). Yucrtasa npubbine Bbipocna Ha 36% po 1.97 mnpa pybnen. OTHOWweHne 0% - - -
3aTpaT k goxogam coctaBuno 38.66%, peHtabenbHocTb CK — 16.5%. Yuctasa 12808 2008 e 101208
npOLl,eHTHaﬂ Map>Ka _ 61 %_ McTodnuk: PTC, pacyeTbl KUT ®uHaHc

6,00

4,30

> CHMWXeHue YncTon NpubbLINM onpeaensieTcs yBeriIM4eHUEM OTUYMCIIEHUN
B pe3epBbl Ha obecueHeHue KpeauToB. baHk yBenuumn obbem pesepBoB C
2.57% po 2.75% ot obbema noptdens Ha OHe yXydleHus cuTyauun B
3kOHOMMKe. Takoro obbema pes3epBOB Moka Oonee yem [OCTATOMHO ANiS
MOKPbITUA BO3MOXHbIX ybObITKOB (0.36% OT noptdensa kpeguToB), HO 6aHK
NPOAOIIKMT  yBenuuMmBaTb OOBbEM pE3epBOB, Y4YMTbIBAs COXPaHSALLYHOCS
HecTaburbHy0 CUTyaums B 9KOHOMUKE. YPOBEHb pe3epBoB cocTaBut 3-3.5% B
4K08-1K09. Tllpu aTOM yBenuyeHve OTYUCIIEHUN Ha CO3[daHue pe3epBOB
npuBoauT K 6ornee HU3KUM NokasaTensam nNpuobInu.

> OTTOK Aeno31MTOB NOKa NPUOCTaHOBUIICS, HO MPOrHO3MpoBaThb GyayLlyo
OWHaAMUKY AOCTaTOYHO croXxHo. baHk CaHkT-INeTepbypr 3admkcmpoBan OTTOK
CPEACTB CO CHETOB KIIMEHTOB B OKTAOpE -4% MO po3HMYHbIM KnueHTam n -10%
MO KOPMOpPaTMBHbLIM KMMEHTaM (4TO YaCTUYHO CBSA3aHO C ynnaTow Hanoros). B
HosI6pe cuTyaumsa Obina 6onee GnaronpuaTHas - -0.4% Mo PO3HUYHBIM CHETaAM U
NPUTOK NO KoprnopaTuBHbIM cyeTam. Cenvac cutyaums 4OCTaTOMHO cTabunbHas,
HO 3TO He NO3BOMNsSeT AenaTb NPOrHO30B Ha Oyayliee.

> PocT akTMBOB No utoram roga oxugaetcs go 195 mnppg pyénewn, ogHako
yucTaa NpubbINbL 6yaeT HWXKe OXuAAHWUK. BaHK OXmaaeT pocT akTUBOB MO
utoram roga go 195 mnpg pybnen (191 mnpa pybnen Ha 1 gekabpsi). BaHk
nnaHvpyeT 3aBepLUMTb CAENKY Mo NpUBReYeHno cybopaAMHMPOBAHHOMO KpeanTa
OT aKUMOHepoB A0 KoHua roga (okormo $50 mnH). [JanbHeiwve nnadbl Mo
yBenuyeHnto CK no He pasrnawatotcs. MporHo3 pocta akTMBOB MO UTOram
nepvoga npeBblllaeT Hawu oxupaHus. MNpu aToMm Npubbinb NO Utoram roaa,
ckopee BCero, OyAeT HWKe HalMX OXMAaHUA U3-3a YBESNIMYEHUs! OTYUCIIEHMI Ha
co3[aHue pe3epBoB nod obecLeHeHre KpeauToR.
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OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Kom nanusa PTC Data LleHa Ha MomeHT CnpaBepanuBas *Tekywan PekomeHpauus UameHeHne ¢ [MoTeHuman Mpum eyaHus
peKomeHaaumm Bblgauun cToumocTsb, $ ueHa, $ MOMeHTa Bblgaun pocTa, %
pekom eHpaumun,$ pekomeHaauuu, %

He ¢otb 1 ras
[asnpom, ao GAZP 30.10.08 4,031 UR 4,152 UR 3,01 UR MepecmMoTp oueHkn
PocHedTb, a0 ROSN 30.10.08 3,590 UR 4,146 UR 15,50 UR  lepecMoTp oLeHKM
TNYKOWN, ao LKOH 30.10.08 32,672 UR 38,045 UR 16,45 UR MepecmoTp oueHkn
CyprytHedTeras, ao SNGS 30.10.08 0,546 UR 0,647 UR 18,52 UR MepecmoTp oueHkn
CyprytHedTeras, an SNGSP 30.10.08 0,195 UR 0,225 UR 15,33 UR MepecMoTp oueHkn
asnpom HedTb, ao SIBN 30.10.08 1,779 UR 2,401 UR 35,02 UR MepecmMoTp oueHkn
THK-BP XonguHr, ao tnbp 30.10.08 0,520 UR 0,645 UR 24,04 UR MepecmMoTp oueHkn
THK-BP Xonguur, an tnbpp 30.10.08 0,500 UR 0,465 UR -7,00 UR MepecmoTp oueHkn
TatHedTb, a0 TATN 30.10.08 1,227 UR 2,171 UR 76,91 UR  MepecMoTp oueHku
TatHedTb, an TATNP 30.10.08 0,695 UR 0,803 UR 15,48 UR  TepecmoTp oueHkun
HOBATO3K, ao NVTK 30.10.08 3,132 UR 1,752 UR -44,07 UR MepecMoOTp oueHkn
CBA3b
MTC, Adr MBT 30.10.08 31,540 UR 31,670 UR 0,41 UR MepecmMoTp oueHkn
Bbimnenkom, Adr VIP 30.10.08 12,140 UR 8,890 UR 26,77 UR  [MepecmoTp oueHku
KOMCTAP - OTC, Gdr CMST 04.09.08 2,500 UR 3,210 UR 28,40 UR  epecmoTp oueHkun
YpancBeasbuHbOpM, ao URSI 30.10.08 0,012 UR 0,012 UR 6,74 UR MepecmoTp oueHkn
BonraTenekom, ao NNSI 30.10.08 0,653 UR 0,625 UR 4,33 UR MepecMoTp oueHkn
CubupbTenekom, ao ENCO 30.10.08 0,015 UR 0,012 UR -16,22 UR MepecmMoTp oueHkn
OTK, ao KUBN 30.10.08 0,028 UR 0,023 UR -18,21 UR MepecmMoTp oueHkn
CeBepo-3anagHbivi Tenekom, ao SPTL 30.10.08 0,256 UR 0,241 UR -5,57 UR MepecmoTp oueHkn
LleHTpT enekom, ao ESMO 30.10.08 0,156 UR 0,129 UR -16,86 UR MepecmoTp oueHkn
[anbcessb, ao ESPK 30.10.08 0,635 UR 0,611 UR -3,83 UR MepecmoTp oueHkn
PocTtenekom, ao RTKM 14.08.06 4,740 UR 9,564 UR 101,76 UR Bea pekomeHaauuun
BawwuHdopmcBaAsb, ao BISV 17.07.04 0,115 UR 0,052 UR -54,74 UR MepecmMoTp oueHkn
BbaHku
C6ep6aHk Poccuu, ao SBER 20.10.08 0,993 2,200 0,819 BUY 17,53 168,64
C6epbatk Poccun, an SBERP 20.10.08 0,429 1,500 0,345 BUY -19,55 334,63
BaHk BTB, ao VTBR 17.11.08 0,0014 0,0029 0,0012 BUY 13,21 138,66
BaHk Mocksbl, a0 mmbm 13.11.08 56,218 UR 26,136 UR -53,51 UR MepecMoTp oueHkn
BaHk BospoxaeHue, ao VZRZ 13.11.08 11,156 22,000 9,658 BUY -13,42 127,78
BaHk Bospoxaenue, an VZRZP 13.11.08 3,556 11,000 3,552 BUY 0,14 209,72
BaHk CaHkr-leTepbypr, ao STBK 31.10.08 1,319 UR 1,182 UR -10,38 UR MepecmoTp oueHkn
MNoTpe 6buTEe NLCKUMN CEKTOP
MarHuTt, ao MGNT 30.05.08 50,750 62,700 16,645 BUY 67,20 276,69
Bepodcapm, ao VRPH 03.10.08 36,900 66,100 11,144 BUY -69,80 493,13
Kanuna, ao KLNA 22.09.08 22,610 32,600 5,931 BUY 73,77 449,61
dapmcTaHgapT, ao PHST 03.10.08 48,300 69,100 20,758 BUY 57,02 232,89
Ne6epsHcki, ao LEKZ 16.06.08 82,245 88,000 74,418 HOLD 9,52 18,25
TpaHcnopTt / Muactpum
Hosowwmn, ao NOMP 16.08.07 2,350 2,690 3,135 SELL 33,40 14,19
MM, ao PRIM 06.12.06 0,220 0,360 0,179 BUY -18,46 100,68
Asuakomnanus 0T aiip, ao TMAT 10.01.08 0,800 0,980 0,102 BUY 87,19 856,48
NeHrascneucTpoii, ao legs 24.10.06 4075,000 7743,000 3500,000 BUY 14,11 121,23
CneurasasToTpaHc, ao sgat 17.05.07 70,980 193,000 80,000 BUY 12,71 141,25
MawunHocTpoeHue
AsToBa3, a0 AVAZ 07.08.08 1,10 1,01 0,23 HOLD 79,4 345,9
ABTOBa3, an AVAZP 02.09.08 0,47 0,54 0,06 HOLD 87,1 786,2
A3, ao GAZA 26.02.08 174 282 14 BUY 92,1 1950,9
A3, an GAZAP 26.02.08 114 207 10 BUY 91,4 2012,2
Kopnopaums UPKYT, ao IRKT 26.02.08 0,88 1,19 0,12 HOLD 86,1 879,6
KAMA3, ao KMAZ 28.08.08 3,6 6,8 0,9 BUY 74,2 621,9
KpacHbiii KoTenbmk, ao KRKO 26.02.08 1,18 1,39 0,40 HOLD 66,1 247,5
CunoBble MalWwnHbI, a0 SILM 26.02.08 0,20 0,24 0,06 HOLD 70,2 300,0
CONNEPC, ao SVAV 26.02.08 60 81 5 BUY 91,8 1569,0
MeTannyprus
MK Hopunbckuit Hukenb, ao GMKN 13.11.08 89,00 110,00 67,95 BUY 21,72 57,89
CesepcTarb, ao CHMF 30.10.08 3,30 8,10 3,36 BUY 1,97 140,72
HIMK, ao NLMK 11.04.07 3,00 UR 1,26 UR -58,06 UR MepecMoTp oueHkn
MMK, ao MAGN 04.12.08 0,24 0,95 0,25 BUY 7,68 273,82
Meyen, Adr MTL 04.12.08 4,81 25,19 4,87 BUY 1,25 417,25  Bes pekomMeHaaLun
Monioc 3oroTo, a0 PLZL 22.03.07 47,50 60,00 26,82 BUY 43,54 123,72
Monumetann, ao PMTL 30.10.08 3,00 6,50 3,60 BUY 19,95 80,62
TpybHaa metannypruyeckas kKoMnaHus, ao TRMK 30.10.08 2,00 UR 1,33 UR -35,00 UR MepecMoTp oueHkn
Pacnaackas, ao RASP 23.09.08 0,97 5,40 1,16 BUY 20,01 363,89  [epecMoTp OLEHKM
BbiKCYHCKUI MeTannypruyeckuii 3aBoj, ao vsmz 08.10.07 1675,00 UR 440,00 UR -73,73 UR MepecmMoTp oueHkn

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc
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ONHAMUKA AKLIUA NPOROMKEHVE

Kom nanus PTC Oata LleHa Ha momeHT Cnpaseanueas *Tekywas Pekom WUsm cn Mpum evanuna
PeKom eHaauumn BblfauY CTONM OCTb, ueHa, MOMEHTa BbifauuM  pocTa, %
pekom eHpaumn,$ $ $ pekom eHpaumm, %

OnekTpoaHepreTuka

Pyclruapo, ao HYDR 05.12.08 0,0235 UR 0,0213 UR -9,28 UR TepecmoTp oueHkn
OrkK-1, ao OGKA 05.12.08 0,0069 UR 0,0076 UR 10,40 UR TMepecmoTp oueHkn
Ork-2, ao OGKB 05.12.08 0,0089 UR 0,0089 UR -0,30 UR TepecmoTp oueHku
Ork-3, ao OGKC 05.12.08 0,0142 UR 0,0129 UR -9,36 UR TepecmoTp oueHkn
Ork4, ao OGKD 05.12.08 0,0199 UR 0,0167 UR -15,94 UR TepecmoTp oueHkn
OrK-5, ao OGKE 05.12.08 0,0422 UR 0,0400 UR 5,11 UR MepecmoTp oueHkn
Ork-6, ao OGKF 05.12.08 0,0097 UR 0,0093 UR -3,21 UR TepecmoTp oueHkn
TrK-1, ao TGKA 05.12.08 0,0001 UR 0,0001 UR 3,47 UR TMepecmoTp oueHkn
TrK-2, ao TGKB 05.12.08 0,0001 UR 0,0001 UR -4,92 UR TepecmoTp oueHkn
MocaHepro (TTK-3), ao MSNG 05.12.08 0,0367 UR 0,0353 UR -3,80 UR TepecmoTp oueHkn
TrK-4, ao TGKD 05.12.08 0,0004 UR 0,0003 UR -25,36 UR TepecmoTp oueHkn
TrK4, an TGKDP 05.12.08 0,0001 UR 0,0001 UR 4,53 UR TepecmoTp oueHkn
TrK-5, ao TGKE 05.12.08 0,0002 UR 0,0002 UR 0,51 UR TepecmoTp oueHku
TrK-6, ao TGKF 05.12.08 0,0002 UR 0,0001 UR -20,75 UR TMepecmoTp oueHkn
Bomxckas TTK (TIK-7), ao TGKG 05.12.08 0,0107 UR 0,0096 UR -10,88 UR TepecmoTp oueHkn
IOrK TTK-8, ao TGKH 05.12.08 0,0010 UR 0,0010 UR 0,00 UR TepecmoTp oueHkn
TrK-9, ao TGKI 05.12.08 0,0001 UR 0,0000 UR -24,62 UR TepecmoTp oueHkn
TrK-10, ao TGKJ 05.12.08 1,2877 UR 1,2223 UR -5,07 UR TepecmoTp oueHkn
TrK-11, ao TGKK 05.12.08 0,0003 UR 0,0002 UR -19,31 UR TepecmoTp oueHkn
KysbaccaHepro (TFK-12), ao KZBE 05.12.08 0,0025 UR 0,0024 UR -2,36 UR TMepecmoTp oueHkn
TrK-13, ao TGKM 05.12.08 0,0010 UR 0,0009 UR -6,00 UR TepecmoTp oueHkn
TrK-14, ao TGKN 05.12.08 0,0001 UR 0,0001 UR -9,54 UR TepecmoTp oueHku
WpkyTckaHepro, ao IRGZ 05.12.08 0,3352 UR 0,3073 UR -8,30 UR TepecmoTp oueHkn
BawkupaHepro, ao BEGY 05.12.08 0,2800 UR 0,2800 UR 0,00 UR TepecmoTp oueHkn
BawkupaHepro, an BEGYP 05.12.08 0,6000 UR 0,6000 UR 0,00 UR TepecmoTp oueHkn
AkyTcKaHepro, ao YAEN 05.12.08 0,0051 UR 0,0049 UR -3,74 UR TMepecmoTp oueHkn
[anbHeBOCTOYHas aHepreTMyeckasi KOMNHaHus, ao DVEC 05.12.08 0,0098 UR 0,0079 UR -19,37 UR TepecmoTp oueHkn
MockoBckas ropoackas anekTpoceTeBas KOMMNaHus, ao MGRS 05.12.08 0,0764 UR 0,0764 UR 0,00 UR TepecmoTp oueHkn
MockoBckas o6beAMHEHHas anekTpoceTeBas koMmnaHus, ao MSRS 05.12.08 0,0472 UR 0,0442 UR -6,34 UR TepecmoTp oueHkn
MockoBckas TennoceteBas KOMNaHus, ao MSSV 05.12.08 0,0284 UR 0,0287 UR 1,27 UR TepecmoTp oueHkn
Nenanepro, ao LSNG 05.12.08 0,6975 UR 0,6112 UR -12,38 UR TepecmoTp oueHku
NensHepro, an LSNGP 05.12.08 0,6009 UR 0,5393 UR -10,26 UR TepecmoTp oueHkn

WcTtounuk: PTC, MMBB, pacuyeTtbl KUT ®uHaHc

*[NnA pacyeTa TeKylleMn LieHbl UCMOJIb3YITCA AaHHbIE:
- ana ADR unu GDR yuuTbiBaeTCst NOCNeAHsA CAenkKa;

- Ansi akumid, Toprytowmxcs Ha MMBB, yunTbiBaeTcs LieHa Ha 3akpbiTue ToproB. Ecnv caenok He 6bino, To y4uThiBAeTCs CpeHee 3HaveHne
MexXay KOTUPOBKOW Ha MOKYMKY U Ha Npoaaxy;

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

Kopn Bloomberg 3muteHT Bupxa Axumin 06bem Topros, Llena AIP, W3meHeHue, Tukep Llena PTC, Mpemus /
3aA0P aKy. $ % PTC $ BVCKOHT
Kk PTC, %
OGZD LI Gazprom LSE 4 12 662 369 16,70 -0,77% GAZP 16,60 0,60%
OGZPY US Gazprom oTC 4 1614 167 17,10 4,91% GAZP 16,60 3,01%
LKOD LI LUKOIL LSE 1 3581533 38,55 -0,13% LKOH 38,20 0,92%
LUKOY US LUKOIL QoTC 1 110631 38,95 2,50% LKOH 38,20 1,96%
NVTK LI NovaTek LSE 10 783789 17,83 1,94% NVTK 15,40 15,78%
ROSN LI Rosneft Oil Company LSE 1 12210723 417 -0,24% ROSN 4,18 -0,24%
GAZ LI Gazpromneft LSE 5 367 929 12,00 1,35% SIBN 10,25 17,07%
GZPFY US Gazpromneft QoTC 5 20 865 12,35 8,33% SIBN 10,25 20,49%
SGGD LI Surgutneftegaz LSE 10 3499 545 6,54 3,15% SNGS 6,51 0,46%
SGTZY US Surgutneftegaz oTC 10 1724 6,55 4,80% SNGS 6,51 0,61%
SGTPY US Surgutneftegaz Pref oTC 10 160 960 2,05 5,13% SNGSP 2,18 -5,75%
ATAD LI Tatneft LSE 20 214133 44,00 0,00% TATN 42,00 4,76%
SSALI Sistema JSFC LSE 20 185684 6,00 5,26% AFKS 322 86,34%
CMST LI Comstar United telesystems LSE 1 501 392 3,21 0,63% CMST 8,50 -62,24%
CTCM US CTC Media NASDAQ 1 487 340 515 9,81%
MBT US Mobile Telesystems OJSC NYSE 5 1718 180 31,67 9,36% MTSS 21,90 44,61%
RMG LN Rambler Media Ltd LSE 1 #N/AN/A 3,50 1,16%
RKMD LI Rostelecom LSE 6 11300 58,00 5,84% RTKM 30,60 89,54%
ROS US Rostelecom NYSE 6 164 503 64,00 13,29% RTKM 30,60 109,15%
uvYzy us Uralswazinform oTC 200 250 2,50 0,00% URSI 2,32 7,76%
VIPUS Vimpel-Communications NYSE 0,05 7867 782 8,89 7,37% VIMP 21,00 -57,67%
VZY GR Vozrozhdenie Bank XETRA 3/4 #N/AN/A 7,00 -6,67% VZRZ 791 -11,53%
VTBR LI VTB Bank OJSC LSE 2000 1125285 2,38 -0,83% VTBR 2,40 -0,83%
CHE LI Cherkizovo Group OJSC LSE 2/3 20 000 2,15 7,50% GCHE 2,17 -0,77%
FIVE LI X5 Retail Group NV LSE 0,25 1130618 9,20 2,22%
MGNT LI Magnit LSE 0,20 4950 4,60 -3,16% MGNT 3,20 43,75%
WBD US Wimm-Bill-Dann Foods OJSC NYSE 1 216 397 27,70 4,49% WBDF 13,50 105,19%
PHST LI Pharmstandart LSE 0,25 186 656 11,00 1,38% PHST 513 113,59%
SVST LI Severstal LSE 1 1061 000 3,31 -5,97% CHMF 3,50 -5,43%
CHZN LI Chelyabinsk Zink Plant LSE 1 9800 143 78,75% CHZN 0,85 68,24%
EVRLI Ewraz Group SA LSE 13 574 099 10,90 3,61%
MNOD LI MMC Norilsk Nickel LSE 0,1 4911468 6,75 -1,46% GMKN 6,97 -3,11%
NILSY US MMC Norilsk Nickel oTC 0,1 251850 6,75 0,00% GMKN 6,97 -3,11%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 179 241 3,35 6,35% MAGN 3,51 -4,56%
MTLUS Mechel NYSE 1 2520927 4,87 7,51% MTLR 4,75 2,53%
NLMK LI Nowolipetsk Steel LSE 10 647 876 12,65 3,86% NLMK 13,50 -6,30%
PLZL LI Polyus Gold LSE 0,5 184 578 13,60 6,25% PLZL 13,41 1,42%
PMTL LI Polymetal LSE 1 397 248 3,60 0,00% PMTL 325 10,77%
TMKS LI TMK LSE 4 51772 525 -6,25% TRMK 5,20 0,96%
IRKGR Irkutskenergo XETRA 30 300 12,55 0,00% IRGZ 9,00 39,44%
AOMD LI Mosenergo TGK-3 LSE 100 1181 5,00 0,00% MSNG 3,60 38,89%
AFID LI AF| Development LSE 1 750 496 0,75 -0,33%
HALS LI Sistema-Hals LSE 0,05 #N/AN/A 0,53 0,96%
LSRG LI LSR Group LSE 0,20 37914 0,88 7,36% LSRG 0,84 417%
PIKLI PIK Group LSE 1 289 695 0,85 -15,84% PIKK 1,05 -19,05%
INTE LI INTEGRA LSE 0,05 630 700 0,70 -22,22%
SITR LI Sitronics LSE 50 #N/AN/A 0,60 0,00% SITR 1,50 -60,00%
URKA LI Uralkali LSE 5 688 799 8,56 -4,89% URKA 8,60 -0,47%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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MUPOBbIE MHOEKCHI

WHpekc CTtpaHa 3HayeHve N3meHeHne N3meHeHne N3meHeHne N3meHeHne N3meHeHne
3a [eHb, 3a Hegento, 3amecsu, ¢ 31.12.2007, 3a 52 Hepenw,
% % % % %
Asusa
Nikkei 225 Anorua 8 568,02 -1,12% 2,05% 1,25% -44,03% -43,82%
Hang Seng FCOHKOHF 15 130,21 0,55% 2,56% 11,72% -45,60% -43,11%
Straits Times CuHranyp 1782,09 0,41% 1,57% 1,30% -48,58% -46,41%
Seoul Composite IOxHas Kopes 1161,56 0,29% 5,04% 6,74% -38,77% -36,87%
Shanghai Composite Kuran 1975,01 0,54% -3,08% -0,58% -62,46% -59,50%
Taiwan W eighted Taiis aHb 4616,89 0,07% 3,22% 3,69% -45,72% -41,04%
SENSEX WHauna 9976,98 1,47% 8,89% 6,30% -50,82% -48,20%
ISE 100 Typuwus 26 395,82 3,11% 9,82% 3,82% -52,47% -50,76%
EBpona
FTSE 100 Benuko6putaHus 4 309,08 0,74% -1,65% 1,80% -33,26% -31,36%
DAX Cepmanus 472991 1,61% -1,03% 0,42% -41,37% -39,56%
CAC 40 ® paHuua 3251,66 2,07% -1,40% -1,21% -42,08% -41,04%
Budapest SE Index Benrpus 11 740,99 -0,44% -8,27% -1,06% -55,25% -54,74%
PX50 Yexus 838,10 0,26% -1,16% 3,44% -53,83% -52,70%
WIG 20 TR Mornbla 1849,89 2,63% 0,00% 8,34% -46,47% -46,45%
PTC Poccus 687,94 -0,18% 717% 6,82% -69,97% -69,44%
MMBB Poccusa 644,62 0,40% 6,06% 8,88% -65,87% -65,85%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 19 879,83 0,00% 4,72% 13,65% -24,27% -23,55%
Egypt HERMES Ervner 411,69 1,40% 6,74% -8,05% -55,60% -54,25%
Ame puka
DJIA CWA 892414 4,20% 2,68% 5,02% -32,72% -32,22%
S&P 500 CWA 913,18 5,14% 2,76% 4,57% -37,81% -36,84%
NASDAQ CWA 1589,89 5,41% 2,75% 4,82% -40,06% -38,24%
Bovespa B pasunus 39 993,46 4,37% 5,33% 11,75% -37,40% -33,15%
BUSE MERVAL ApreHTuHa 1143,33 2,54% 11,37% 11,78% -46,86% -46,25%
IBC BeHecyana 33 894,41 -1,31% -2,35% -5,20% -10,58% -7,26%
CBOAHbIA MHAEKC NO pa3BUBaKOWMUMCSA PbIHKaM
MSCIBRIC 184,92 2,00% 7,32% 10,21% -58,25% -55,60%
FTSE Russia OB Index 487,30 0,09% 8,66% 15,34% -66,04% -65,28%
MSCI Russia 453,46 0,31% 7,65% 7,89% -70,48% -69,49%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®uHaHC
WUHpekc 3HaveHue WU3meHeHue U3meHeHue U3meHeHne U3meHeHne U3meHeHue
3a feHb, 3aHegenio, 3a mecsu, ¢ 31.12.2007, 3a 52 Hepenu,
% % % % %
Hed 1 1 ras 494,25 0,07% 7,26% 7,95% -66,11% -65,31%
AnekTpoaHepremka 688,03 -1,31% -1,50% -4,62% -78,75% -78,12%
MeTtannyprusa 779,88 0,88% -4,73% 1,72% -76,99% -75,87%
MawuHocTpoeHue 609,14 -23,22% -23,41% -39,14% -81,10% -80,17%
BaHku 671,80 0,12% 6,32% -2,15% -75,00% -74,66%
TenekomMMyHuMKauuu 916,45 2,69% 0,33% -11,01% -76,80% -74,81%
MoTpe6uTtenbCckuii cektTop 659,24 -0,20% 2,57% 2,26% -71,19% -68,61%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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TOBAPHbIE PbIHKWA

Koa Bloomberg ToBap 3HavyeHue WU3meHeHne N3meHeHMne WU3meHeHue WU3meHeHue U3meHeHue
3a feHb, 3a Hegenio, 3a mecsu, ¢ 31.12.2007, 3arop,
% % % % %
CMNOT-pbIHOK
EUCRBRDT Brent 43,95 -0,90% 8,20% -13,82% -53,19% -51,95%
EUCRURMD Urals 44,65 -1,67% 7,38% -9,40% -51,58% -50,01%
USCRWTIC WTI 43,60 -2,04% 3,64% -23,56% -54,58% -51,89%
GOLDLNPM 3onoTto 838,25 1,48% 9,18% 12,14% 0,54% 6,01%
SLVRLN Cepebpo 10,50 1,65% 6,82% 12,54% -28,86% -23,61%
PLTM LNPM MnatuHa 830,00 -0,48% 2,85% -1,78% -45,75% -43,99%
PLDM LNPM Mannapwit 174,00 -0,57% -1,14% -19,44% -52,20% -50,50%
MBALALO2 A ntom uHun 142275 -1,30% -2,72% -24,62% -39,46% -39,32%
MBCUCU35 Menb 3020,50 -1,79% -3,19% -18,85% -54,76% -52,55%
MBNINI15 Hukenb 9 660,00 -4,40% 5,00% -12,97% -62,57% -62,13%
MBZNZN15 LinHk 144225 -0,31% -1,45% -3,07% -37,02% -35,63%
LMNADSO03 Cramb 1 045,00 -2,79% -2,79% -24,28% -54,76% -54,76%
MBTNTN 14 OnoBso 11 400,00 -2,98% -3,39% -20,67% -30,40% -28,50%
MBPBPB19 CBuHel 980,00 -3,54% 1,24% -27,35% -61,30% -59,37%
®bloyepcbl
CcO1 Brent 44,56 -0,09% 7,30% -17,85% -51,92% -51,92%
cL1 WTI 43,60 -2,04% 3,64% -23,56% -54,57% -51,89%
HO1 MeyHoe TonnmB O 146,03 0,01% 1,63% -20,28% -44,78% -43,79%
PG1 B eHauH 104,00 0,30% 11,06% -16,07% -58,25% -55,47%
NG1 a3 575 1,88% 3,08% -8,89% -23,15% -18,25%
GC1 3onoTto 841,70 0,75% 8,97% 13,36% 0,44% 5,90%
S Cepebpo 10,67 0,80% 8,75% 12,48% -27,86% -22,80%
PL1 MnatuHa 849,50 1,23% 4,55% 0,52% -44,42% -43,50%
PA1 Mannapun 177,05 0,03% -0,98% -18,28% -53,19% -50,48%
LY1 ATIIOM UHWIA 1122,75 0,09% -2,11% -18,67% -50,91% -50,54%
LP1 Menb 3 047,00 -2,53% -4,05% -19,41% -54,18% -51,84%
LN1 Hukenb 9 629,00 -4,68% 3,69% -11,41% -63,05% -62,17%
LX1 Linnk 1074,75 1,34% -2,21% -9,61% -54,37% -53,10%
LONADSO03 Crtanb 1 065,00 0,38% -0,47% -23,66% -54,49% -53,80%
LT1 Onoso 11 075,00 -4,69% -7,86% -21,79% -32,10% -30,56%
LL1 CBuHel 984,25 -3,24% 2,63% -26,01% -61,42% -59,55%
API21M ON Yronb aHepr eTudeckni 81,58 0,18% 6,54% -17,10% -34,71% -36,40%
SB1 Caxap 11,67 1,30% 4,01% 0,17% 7,86% 8,46%
CccC1 Kakao 2 569,00 -0,50% 13,82% 25,93% 26,24% 23,15%
KC1 Kode 109,60 1,20% 1,43% -1,22% -19,53% -15,82%
C1 Kykypysa 394,00 5,00% 26,18% 3,62% -13,50% -10,20%
W1 Mwenuua 544,00 4,62% 15,19% -1,85% -38,53% -43,69%
S1 Cosn 858,50 1,48% 5,60% -2,22% -28,40% -25,78%
CT1 Xrnonok 44,14 -0,05% 2,77% 7,58% -35,10% -32,76%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswwumin 0630p NoAroToBneH UCKIMYNTENBHO B MHPOPMALIMOHHBIX LIENSX, HW MOMHOCTbLIO, HU B Kakoi-nnbo 4acTu He npeAcTaBnseT coboii NpeanoxeHue no nokyrnke, NpoAaxe UM CoBepLUEHIO
KaKuX-nnbo CAenoK WM MHBECTULMIA B OTHOLLEHWM yKasaHHbIX B HacTosiieM 0630pe LeHHbIX Gymar v He sIBMSieTCs pekoMeHaauuei Mo MPUHSTUIO KakuX-NMGO WHBECTULIMOHHBIX PeLIEHUN.
MHbopmaLysi, ncnonb3oBaHHast Npy NofaroToBke HacTosiero o63opa, nony4yeHa M3 npeanonoxuTesisHO AOCTOBEPHBIX MCTOYHUKOB, O[IHAKO MpOBepKa WCMOoMNb30BaHHbIX JaHHbIX He NpoBoaunach v
«KNT ®uHaHC» He faeT HUKaKUX rapaHTWii KOPPEeKTHOCTU cofepallenics B HacTosileM ob3ope uMHdopmauuy. Hactoswmin 0630p 1 pekoMeHaaumumn, coaepxallmecs B HeM, OTpaxaroT MHeHue
aHanWTUKa Ha MOMEHT nyGnukauun, n MoryT ObiTb JOMOMHEHbl U/MNKU M3MEHeHbl BNMoTb A0 abCOMOTHO NMPOTUBOMOSIOXKHBIX MO YCMOTPEHWIO aHanuWTuka 6e3 COOTBETCTBYIOLIETO yBeAOMIEeHUs
yntateneit. «KUT ®uHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAWUTL NPEAbIAYLLIMX OLIEHOK U peKOMeHAALMM Npu nybnmkaumm HoBbIX.

HacTosiuit 0630p nNpefHasHayYeH Ans UCNONb30BaHUS NMPOECCHOHAMBHBIMU YHacTHUKaMK (DOHAOBOMO PbiHKA, KOTOPbLIE MOTYT 8AeKBATHO OLIEHWUTb PUCKM B OTHOLLEHWM YKasaHHbIX B HACTOSILLEM
0630pe LeHHbIX Bymar. «KUT duHaHC» He HeceT OTBETCTBEHHOCTU 3a NiobGble HEBNaronpusiTHble NOCMEACTBUS, B TOM Yncre YBbITKM, MPUUUHEHHbIE B pe3ynbTaTe UCNOoNb3oBaHUs MHdopMaLumm,
copepXalleiics B HacTosilem 063ope, Unu B peaynbTaTe WHBECTULMOHHbLIX PeLUeHWUi, MPUHSATLIX Ha OCHOBaHWW AaHHOW WHbopMmauuu. HekoTopble poccuiickue akumu NMOABEpXKeHbl BbICOKOM
BONATUMBHOCTU, YTO MOBbLILLAET PUCKW, CBSI3aHHbIE C MHBECTULMAMU B AaHHble Bymaru, T.K. UX CTOUMOCTb MOXET CYLIECTBEHHO YNacTb, YTO MOXET MPUBECTU K YBbITKaM, eCriu COOTBETCTBYIOLLME
VHBECTULMU BbiNN OCYLLECTBIEHb! paHee. MHOMMe pOCCUICKUE akuvW OTAMYAIOTCS HU3KOW NIMKBUAHOCTBIO, YTO 3aTPYAHSIET WX peanu3aumio Ha pbiHKe B Clydae MPUHSATWSI PELUeHUs O npogaxe
COOTBETCTBYIOLLNX LIEHHbIX Bymar. He BCe poccuiickne akLMn MMetoT eXeAHEBHbIE PbIHOYHbIE KOTUPOBKW, YTO 3aTPYAHSIET OLIEHKY UX CMpaBeanuBoii cToumocTn. «KUT duHaHe» He npefocTasnser
CBeeHUN OTHOCUTENbHO abCOMIOTHOM BONATUIMBHOCTU UMW MUKBUOHOCTW Kakor-nnbo poccuiickoii Gymary, a Taike He JaeT MHOPMaLUU B OTHOLIEHUM CMPaBEANIMBOM CTOMMOCTW HEMUKBUAHBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUMICKMX @KL, HOMUHUPOBAHHBIX B PYBIIsiX, 3aBUCUT He TOMbKO OT CUTYaLmn Ha POHAOBOM PbIHKE, HO Takke onpefensietcs koneGaHUsMm Ha BantoTHOM PbiHKE.
B npoLiecce NPUHATUS PELLEHUI, UHBECTOP AOMMKEH CAMOCTOSITENBHO U3Y4NTb OGBEKT BIIOXKEHUIA, @ TAKKE OLIEHUTb PUCKW, CBSI3AHHBIE C MHBECTULMSIMA B AAHHbIN MHCTPYMEHT.

KUT duHaHc nmeeT npaso ocyLLecTBNATL Niobble onepauni B pamkax Co6CTBEHHOrO NopTens, OCHOBLIBAACL Ha KPaTKO- 1 AONTOCPOYHbLIX PEKOMEHAALMAX U MHBECTULIMOHHLIX naeax. KUT duxanc
MOXET NPUHUMaTb JH0Bble MHBECTULIMOHHbIE PELLEHNS B OTHOLLEHUM YKa3aHHbIX B 0630pe LieHHbIX Bymar BHe 3aBUCUMOCTM OT OnyBIIMKOBaHHBIX OLEHOK M PeKOMEHAaLMNA.

HaCTOﬂLLI,VIVI 0630p HEe MOXeT ObITb BOCnpouseeaeH, OI'IyGJ'II/IKOBaH nnu pacnpocTpaHeH HWU NONHOCTbIO, HU B Kakon-nnméo 4acTu, Ha Hero Hernb3A AenlaTb CCbUTKN Unu NpuUBOANTbL U3 HEro UnTaTthbl 6e3
npeaBapuTenbHOro NUCbMeHHoro paspeluerns «KUT duHaHey.



