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KOMMEHTAPUUA PbIHOYHbIE NMOKA3ATEJIN
PTC O6beMm, $ MNH = — PTC WUHaekc

Mocne Toro, kak PPC cHM3umMa cTaBky NPaKTUYECKN 40 HyNSs, Y aMEePUKaHCKUX 200 .

(hMHaAHCOBbLIX BNacTei MoYTM He OcTariocb B pyKax CPEACTB 3KCTPEHHOro

BO30EVCTBUS HA SKOHOMMKY. OTO M OTbIrpbiBan BYepa aMepUKaHCKUIA PbIHOK, '\\,\ -
CHWKEHMe KOTOpOoro Mo uToraM [AHA coctaBuno nopsgka  1%. 1500 102
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Pewenne OIEK o cokpalleHnn nobblbum Ha 2.46 mnH Gappenein B AeHb 1000 ——
NPeB30LN0 OXWUAAHUS PblHKA, HO He ObINo [OOCTATOYHbIM, YTOObI OKasaTb JUi || | “ " || Z:}; ,| N ;4
NOOOEPXKKY TOBAPHO-ChbIPbEBBIM  pblHKaM. OnaceHuss O  parnbHenLem 500 L 1 A, T,

COKpalLLIEHMM Cnpoca MPOAOIDKAOT MoKa WrpaloT OnpedensioLlyo  Porb. 13808 2908 51108 171208
MonoXUTENbHYIO AVHAMUKY NOKa3biBaeT MiLLb 30/10TO, KOTOPOe [0POXaeT Ha
cboHe ocnabneHns aonnapa. AsuaTtckue pbiHKW CerofHs pacTyT, OThirpbiBas
CHVKEHWE LieH Ha HedTb 1 MaJeHne CTOMMOCTU 3aMMCTBOBAHMSI, YTO MOXET
0Ka3aTb MOMOLLIb 3KOHOMVIKE.

WcTounnk: PTC, pacyetbl KUT ®uHaHe

MMBB O6beMm, $ MIH ==  —MMBB NHaekc
Poccuiicknin pbIHOK CErofHSA MOXET HECKOITbKO CHU3UTBLCS B OTCYTCTBUM UOEN. 1600 5000
lMporHo3bl  pPOCCUMCKMX  BriacTerd  MpeacTaBnsitoTcs  He  cambiMu "'\r\ .
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WcTounmk: MMBB, pacuetsl KUT duHaHe

OCHOBHbIE HOBOCTU

NASDAQ — — DJIA
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= Tapudbl Ha ras B 2009 rogy 6yayT pacTu NnoCTeneHHo.
NMNOo3NTUBHO 2000 N 10700
= MMH3KOHOMpPa3BUTUA 00BABUITIO, YTO POCT 3HeprotapucgoB B 1500 9000
2009 nponpgeTt Nno usHavanbHomy nnaHy. MO3UTUBHO
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KOPOTKO WcTounmk: Bloomberg, pacyetsl KUT duHaHe
= PAC moxeT owTtpadoBatb «Jlykoun» Ha 1.5 mnpa pybnen,
«PocHedhTb» — Ha 1.7 MnpA pybnen. PaHee aHTUMOHOMOMBHOE BEAOMCTBO
06BMHMNO KOMA@HUM B 3MOYyNOTPEBREeHN MOHOMOMbHLIM MOMNOXEHNEM Ha pbiHKE RTS — — MSCI BRIC
HedbTenpoaykToB. Mbl cuMTaem, YTO AaHHAst HOBOCTb He OKaXKeT BIUSIHUSI Ha aKuuu 2400 380
3TUX KOMMNaHWI, NOCKONbKY pasmep LwTpadoB He npesbiwaeT 1% oT ux oxvgaemon
ymcTon npubeinu 3a 2008 rog. bBonee Toro, KOMNaHWKM, BEPOSTHO, OCMOPSAT peLleHne 1750 = \\ 290
®AC n, BEPOATHO, fOBLIOTCSH CHUXKEHUSI CYyMMBbI LUTPadOB. ‘\’\\\\I“\,\
= EBpa3 npeanaraet 4yactb AMBUAEHAOB BbINMATUTb aKUUAMMU. 1100 "\ A 200

- \:J
CL EBpasa npeanoxun npefocTaBuTe NpaBo BbiGopa akuuMoHepam KOMMaHuu npu W

nonyyeHuy avBuaeHOoB. Tak, akumMoHepam GyaeT npeanoxeHo nonyuntb go $2.75 450 - . . 0
Ha akumto unm $0.75 Ha GDR oT npoMexyTouHbIX AnBuaeHaoB $8.25 Ha akunio/$2.75 13.8.08 24.9.08 511.08 17.12.08
Ha GDR HoBbIMM akumsimv KomnaHuu. Hoeble Bymarn GygyT pasMelleHbl Mo LeHe
$22.5 3a akumo unu 7.5 3a GDR, 4To cooTBeTcTBYeT 25% [AWUCKOHTY K MOCreaHen
pbIHOYHOM LeHe. Taknum obpas3om, KOMNaHWsS YCUIUT cBOe hMHAHCOBOE MOSIOXKEHUE.
MakcumanbHoe KONMUYecTBO akuuii, koTopoe EBpa3 pormkeH OyaeT BbiMyCcTUTb B
COOTBETCTBMM C ITUM MnaHoMm, MoxeT coctaBuTb 14.79 mnH (12% oT Tekyllero
YCTaBHOrO KanuTtana), ecnv Bce akUMOHepbl BbIOEpyT akuuMuM B KavyecTBe 4acTu
OMBuaeHOoB.  AKUMOHEpbl pacCMOTPST BOMPOC O TakoMm crnocobe Bbinnathbl
OVBMAEHO0B Ha BHeovepeaHoMm cobpanum 30 aHBapst 2009 roga. 3akpbiTve peecTpa
6bIno 18 ceHTAGPS.

WcTounnk: Bloomberg, pacyetbl KUT ®uHaHe
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

HE®Tb UTA3

Tapudbl Ha razs B 2009 roay OyayT pactu MNOCTENeHHO.
NO3UTUBHO

> Tapudbl Ha raz B 2009 rogy O6yayT noBbiwaTbcs noksaptanbHo. O6
3TOM coobLimna MUHUCTP SKOHOMUYEcKoro passutus Poccun  Onbsupa
HabuynnuHa. Tak, B | kBapTane tapudbl nnaHmpyetcs nogHsaTe Ha 5%, Bo |l v il
nocnegosatenbHO nosblwaTte Ha 7%, a B IV yBenuuutb Ha 6.2%. PaHee
npegnonaranock, YTo Tapudbl Ha ra3 ang npomnotpedutenen ¢ 1 aHeaps 2009
roga BblpacTtyT Ha 19.2%, Ana HaceneHve yBenuyeHne SOMKHO Oblno cocTaBUTb
25%.

> PocTt TapucoB Bbllle, 4eM MOr Obl ObITb — MOMOXUTENbHasA HOBOCTb
AnNA rasoBbIX KoMmnaHuWi. B pesynbraTe nocnegoBaTernbHbIX KBapTanbHbIX
NoBbILLEHW Tapudbl Ha ra3 ByayT B cpegHeMm MoBbileHbl Ha 16.3% B rogoBom
BblpaXeHnn. OTO HMXe, YeM 3annaHnpoBaHHbIM paHee pocT Ha 19-25%, ogHako
3TO nyyiwe, Yyem morno Obl ObiTh: B nocnegHee BpemMsi B NpaBUTENbCTBEHHbIX
Kpyrax Benvcb pasroBopbl 06 yBenuueHun TapmudoB nuwwb Ha 5%. Tem cambim,
Mbl CYUTaAEM OaHHYK HOBOCTb MO3UTUBHOW AN ra3oBbIX KOMMaHui, «[asnpoma»
n «HoBaTakay, a Takke Ans KPYNHENLLNX HedTAHbIX KOMMNaHWIA.

ANEKTPOSHEPIETUKA

MuH3KOHOMpa3BUTUA OOBLABUIIO, YTO POCT 3HeprotapucdoB B
2009 nponaet no nsHavyanbHomy nnady. MIO3UTUBHO

> [Mo3MTMBHO AnNsA ceKTopa B LEeSIOM, OO4HAaKO Mbl He OXuA4aeM CUSTbHOM
peakumm pbiHKa. MUHUCTP 3KOHOMMYECKOro pasBuTus AnbeBupa HabuynnuHa
BYepa coobwmna O TOM, YTO perynvpyemble Tapudbl Ha 3NEKTPOIHEPruto
BblpacTyT B 2009 rogy B COOTBETCTBUM C paHee MPUHATLIM NaHoM, coobLuaeT
«HTepdake». MNpeanoxeHne cOABUHYTL CPOKW YBENUYEHWUSI SHeproTapndgos Ang
HaceneHus oOcCyXganocb nNpaBUTENbCTBOM B  MWHYBLUYO NATHWUULY. B
COOTBETCTBUM C paHee NPUHATLIMU PeLUEHNsAMU, Tapudbl Ha 3NEKTPOSHEPIUIO B
P® ¢ Hauyana roga B cpegHem BblpacTyT Ha 19%, B TOM Yncne AN HaceneHus -
Ha 25%. Mbl cuMTaem  MOCTYMMBLUYHO  HOBOCTb  MO3WUTMBHOM  AfS
SMEeKTPOIHEPreTUYECKOr0 CeKTopa B LEMOM, OOHAaKO He OXuaaem CUIbHOW
peakumu pbiHKa.

> MeHblUMe U3OEPXKKU ONA reHepaTtopoB, paboTarowmx Ha rase, B 1109.
Tawke HabuynnuHa coobwmna o ToM, YTO perynvpyemble Tapudbl Ha
NnpupoaHbii raz B criegylowem rogy OyayT noBbIWATLCA MOCTEMEHHO, Ha
KBapTarnbHoOW ocHoBe: Ha 5% B nepsomM kBapTarne 2009 roga, v Ha 7% BO BTOPOM
kBaptane. C HaweWh TOYKM 3pEHUs, ITO CHU3UT [aBrieHUEe Ha U3LOEePXKKU
reHepUpYLLMX KOMMaHWA, KOTOpble MMEKT CTaHuuu, paboTarlme Ha rase, B
nepson nonosuHe 2009 roga.

‘ YETBEPT, 18 pexabps 2008

KoHcTaHTMH YepenaHoB
k.cherepanov@kf.ru
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McToynmk: Bloomberg, pacyetbl KUT ®uHaHe

NaBen MonukoB
p.popikov@kf.ru

CB0oGoOAHbIE LieHbI B ABYX LIEHOBbIX
30HaX POCCUIACKOro ONTOBOrO pbIHKA
anekTpo3aHeprum, $/MBTy

Cubupb — — EBpona-Ypan
55 55
40 40
25 25
10 - ‘ ‘ . 10
13.8.08 24.9.08 5.11.08 17.12.08

WcTounmk: ATC, pacyetbl KUT ®uHaHe
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KMTq)M H a HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ YETBEPT, 18 pexabps 2008

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Kom nanusa PTC Oara LleHa Ha MmoMeHT CnpaBeanuBas *Tekywasn PekomeHpauusa W3ameHeHne ¢ TMoTteHuman Mpum eyanus
pekom .Aa cToumocTs, $ ueHa, $ MOM eHTa Bblgauun pocTa, %
pekom eHpaumn,$ pekom eHpaumu, %

Hed1b 1 ras
[asnpom, ao GAZP 30.10.08 4,031 UR 4,100 UR 1,70 UR MepecmoTp oueHkn
PocHedpTb, a0 ROSN 30.10.08 3,590 UR 4,130 UR 15,07 UR MepecmoTp oueHkn
NYKOWN, ao LKOH 30.10.08 32,672 UR 36,810 UR 12,66 UR  TepecMoTp oueHkn
CyprytHedpTeras, ao SNGS 30.10.08 0,546 UR 0,656 UR 20,16 UR MepecmoTp oueHkn
CyprytHedTeras, an SNGSP 30.10.08 0,195 UR 0,239 UR 22,49 UR MepecmMoTp oueHkn
[asnpom HedTb, ao SIBN 30.10.08 1,779 UR 2,404 UR 35,15 UR MepecmoTp oueHkn
THK-BP XonguHr, ao tnbp 30.10.08 0,520 UR 0,645 UR 24,04 UR MepecmoTp oueHkn
THK-BP XonguHr, an tnbpp 30.10.08 0,500 UR 0,470 UR -6,00 UR MepecmoTp oueHkn
TaTHe(Tb, a0 TATN 30.10.08 1,227 UR 2,181 UR 77,75 UR MepecmoTp oueHkn
TatHedTs, an TATNP 30.10.08 0,695 UR 0,793 UR 14,13 UR  MepecMoTp OLeHKM
HOBATOK, ao NVTK 30.10.08 3,132 UR 1,730 UR 44,76 UR MepecmoTp oueHkn
CBs3b
MTC, Adr MBT 30.10.08 31,540 UR 29,230 UR -7,32 UR MepecmoTp oueHkn
Bbimnenkom, Adr VIP 30.10.08 12,140 UR 8,210 UR -32,37 UR MepecmoTp oueHkn
KOMCTAP -OTC, Gdr CMST 04.09.08 2,500 UR 3,300 UR 32,00 UR MepecmoTp oueHkn
Ypances3sbuHpopm, ao URSI 30.10.08 0,012 UR 0,012 UR 6,31 UR MepecmoTp oueHkn
BonraTenekom, ao NNSI 30.10.08 0,653 UR 0,634 UR -2,91 UR MepecmoTp oueHkn
CubupbTenekom, ao ENCO 30.10.08 0,015 UR 0,013 UR -15,07 UR  TepecMoTp oueHkn
IOTK, a0 KUBN 30.10.08 0,028 UR 0,025 UR -10,74 UR  epecMoTp OLeHKM
CeBepo-3anagHeblii Tenekom, ao SPTL 30.10.08 0,256 UR 0,241 UR -5,90 UR MepecmoTp oueHkn
LleHTpT enekom, ao ESMO 30.10.08 0,156 UR 0,139 UR -10,44 UR MepecmoTp oueHkn
HanbceAsb, ao ESPK 30.10.08 0,635 UR 0,616 UR -3,02 UR MepecMmoTp oueHkn
PocTtenekom, ao RTKM 14.08.06 4,740 UR 9,964 UR 110,21 UR Bes pekomeHgauumn
BawwuHdopmcBsA3b, ao BISV 17.07.04 0,115 UR 0,052 UR 54,74 UR MepecmMoTp oueHkn
baHku
C6epbark Poccun, ao SBER 20.10.08 0,993 2,200 0,809 BUY 18,53 171,93
C6ep6aHk Poccuu, an SBERP 20.10.08 0,429 1,500 0,349 BUY 18,67 329,92
BaHk BTB, ao VTBR 17.11.08 0,0014 0,0029 0,0012 BUY 14,08 141,09
BaHk Mocksbl, ao mmbm 13.11.08 56,218 UR 26,159 UR -53,47 UR MepecmoTp oueHkn
BaHk BoapoxaeHue, ao VZRZ 13.11.08 11,156 22,000 9,420 BUY 15,56 133,55
BaHk BospoxaeHue, an VZRZP 13.11.08 3,556 11,000 3,623 BUY 1,86 203,64
Bank CaHkT-MNeTepbypr, ao STBK 31.10.08 1,319 UR 1,161 UR -11,94 UR MepecmoTp oueHkn
MoTpe6buTe NLCKUN CEKTOP
MarHut, ao MGNT 30.05.08 50,750 62,700 16,739 BUY 67,02 274,58
Bepodapm, ao VRPH 03.10.08 36,900 66,100 11,413 BUY 69,07 479,18
Kanuha, ao KLNA 22.09.08 22,610 32,600 5,797 BUY 74,36 462,37
®dapmcTaHaapT, ao PHST 03.10.08 48,300 69,100 20,470 BUY 57,62 237,56
JlebenaHckuit, ao LEKZ 16.06.08 82,245 88,000 72,461 BUY -11,90 21,44
TpaHcnopTt/ Muactpum
Hosowwun, ao NOMP 16.08.07 2,350 2,690 3,135 SELL 33,40 14,19
MMM, ao PRIM 06.12.06 0,220 0,360 0,181 BUY 17,82 99,12
Asuakomnanus K0T siip, ao TMAT 10.01.08 0,800 0,980 0,099 BUY 87,68 894,44
TNeHrascneucTpoit, ao legs 24.10.06 4075,000 7743,000  3500,000 BUY 14,11 121,23
CrelrasasToTpaHc, 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 78,8 332,9
AsToBa3, an AVAZP 02.09.08 0,47 0,54 0,06 HOLD 87,0 776,7
A3, ao GAZA 26.02.08 174 282 14 BUY 92,1 1950,9
FA3, an GAZAP 26.02.08 114 207 10 BUY 91,4 2012,2
Kopnopauusi UPKYT, ao IRKT 26.02.08 0,88 1,19 0,12 HOLD 86,7 923,2
KAMA3, ao KMAZ 28.08.08 3,6 6,8 0,9 BUY 75,2 650,1
KpacHbiii KoTenbLumk, ao KRKO 26.02.08 1,18 1,39 0,40 HOLD 66,1 2475
CurioBble MaluUHbI, a0 SILM 26.02.08 0,20 0,24 0,06 HOLD 70,2 300,0
CONIEPC, ao SVAV 26.02.08 60 81 5 BUY 91,8 1568,4
MeTannyprus
MK HopunbCKuii HUKenb, ao GMKN 13.11.08 89,00 110,00 66,44 BUY 22,02 58,50
CesepcTarb, ao CHMF 30.10.08 3,30 8,10 3,38 BUY 2,54 139,37
HITMK, ao NLMK 11.04.07 3,00 UR 1,34 UR 55,32 UR  lepecmoTp oueHkm
MVK, ao MAGN 04.12.08 0,24 0,95 0,26 BUY 8,69 270,35
Meyen, Adr MTL 04.12.08 4,81 25,19 4,95 BUY 2,91 408,89  Bes pekomeHaaLmm
Morioc 3oroTo, a0 PLZL 22.03.07 47,50 60,00 31,12 BUY 34,48 92,80
Monumetann, ao PMTL 30.10.08 3,00 6,50 3,76 BUY 25,30 72,92
TpybHas meTannypruyeckas KOMnaHus, ao TRMK 30.10.08 2,00 UR 1,24 UR -35,00 UR MepecmMoTp oueHkn
Pacnagckas, ao RASP 23.09.08 0,97 5,40 1,15 BUY 18,40 370,17  MepecMoTp OLEHKK
BbIKCYHCKMIA MeTannypruyeckuii 3asog, ao vsmz 08.10.07 1675,00 UR 440,00 UR 73,73 UR MepecmoTp oueHkn

WcTounuk: PTC, MMBB, pacyetbl KUT ®uHaHc
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA
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ONHAMUKA AKLIUA NPOROMKEHVE

Kom nanus PTC faTa LleHa Ha MoMeHT CnpaBegrmBasi *Tekyupsi Pekom W c I Mpi al
PeKomeHpaLmMm BblAauM CTOMM OCTb, ueHa, MOMEHTa Bbliauu  pocTa, %
pekomeHgaumm,$ $ $ pekoM eHgaumu, %

AneKTpo3HepreTuka

Pyclmpapo, ao HYDR 05.12.08 0,0235 UR 0,0234 UR -0,56 UR TlepecmoTp oueHkKu
OrKk-1, ao OGKA 05.12.08 0,0069 UR 0,0075 UR 8,64 UR TMepecmoTp oueHkn
OrkKk-2, ao OGKB 05.12.08 0,0089 UR 0,0087 UR 2,35 UR lMepecMoTp oueHku
Ork-3, ao OGKC 05.12.08 0,0142 UR 0,0123 UR -13,25 UR lepecmoTp oueHkun
Ork-4, ao OGKD 05.12.08 0,0199 UR 0,0158 UR -20,75 UR TlMepecmoTp oueHkKu
Ork-5, ao OGKE 05.12.08 0,0422 UR 0,0407 UR -3,60 UR TMepecmoTp oueHkn
OrkK-6, ao OGKF 05.12.08 0,0097 UR 0,0094 UR 2,46 UR [MepecMoTp oueHkn
TrK-1, ao TGKA 05.12.08 0,0001 UR 0,0001 UR 1,29 UR lepecmoTp oueHkun
TrK-2, ao TGKB 05.12.08 0,0001 UR 0,0001 UR 6,92 UR TlepecmoTp oueHkKun
MocaHepro (TTK-3), ao MSNG 05.12.08 0,0367 UR 0,0358 UR -2,65 UR TepecmoTp oueHKun
TrK4, ao TGKD 05.12.08 0,0004 UR 0,0003 UR -29,80 UR lMepecMoTp oueHkn
TrK4, an TGKDP 05.12.08 0,0001 UR 0,0001 UR 1,29 UR lepecmoTp oueHkun
TrK-5, ao TGKE 05.12.08 0,0002 UR 0,0002 UR 1,29 UR TlepecmoTp oueHku
TrK-6, ao TGKF 05.12.08 0,0002 UR 0,0002 UR -18,19 UR TepecmoTp oueHKu
Bomxckas TIK (TFK-7), ao TGKG 05.12.08 0,0107 UR 0,0088 UR -17,95 UR lMepecMoTp oueHku
IOrK TTK-8, ao TGKH 05.12.08 0,0010 UR 0,0010 UR 0,00 UR lepecmoTp oueHkun
TrK-9, ao TGKI 05.12.08 0,0001 UR 0,0000 UR -17,70 UR TlepecmoTp oueHkKun
TrK-10, ao TGKJ 05.12.08 1,2877 UR 1,2420 UR -3,55 UR [epecmoTp oLeHkM
TrK-11, ao TGKK 05.12.08 0,0003 UR 0,0002 UR -12,97 UR TllepecmoTp oueHkKu
Kysbaccanepro (TIK-12), ao KZBE 05.12.08 0,0025 UR 0,0024 UR -5,94 UR TMepecmoTp oueHkn
TrK-13, ao TGKM 05.12.08 0,0010 UR 0,0008 UR -14,74 UR [epecmoTp OLeHKM
TrK-14, ao TGKN 05.12.08 0,0001 UR 0,0001 UR -12,21 UR [epecmoTp oLeHkM
WpkyTckaHepro, ao IRGZ 05.12.08 0,3352 UR 0,3043 UR 9,19 UR TlMepecmoTp oueHkKu
Bawkvpanepro, ao BEGY 05.12.08 0,2800 UR 0,2800 UR 0,00 UR llepecmoTp oueHkKn
BawkvpaHepro, an BEGYP 05.12.08 0,6000 UR 0,6000 UR 0,00 UR TlepecmoTp oueHkun
AkyTckaHepro, ao YAEN 05.12.08 0,0051 UR 0,0050 UR -0,85 UR lepecmoTp oueHkun
[anbHeBoCcTOYHasA aHepreTMyeckas KOMNHaHus, ao DVEC 05.12.08 0,0098 UR 0,0080 UR -17,63 UR TMepecmoTp oueHkn
MockoBckas ropoackas anektpoceteBast KOMNaHus, ao MGRS 05.12.08 0,0764 UR 0,0764 UR 0,00 UR llepecmoTp oueHkKun
MockoBckasi o6beavHeHHas anekTpoceTeBas komnanus, ao  MSRS 05.12.08 0,0472 UR 0,0434 UR -7,99 UR TlepecmoTp oueHkun
MockoBckas TennoceTteBasi KOMnaHus, ao MSSV 05.12.08 0,0284 UR 0,0288 UR 1,42 UR lMepecmoTp oueHkun
IenaHepro, ao LSNG 05.12.08 0,6975 UR 0,5616 UR -19,48 UR TMepecmoTp oueHKn
NeHanepro, an LSNGP 05.12.08 0,6009 UR 0,4710 UR 21,62 UR lMepecmoTp oueHkKun

WcTounuk: PTC, MMBB, pacyetbl KUT ®uHaHc

*[AnA pacyeTa TeKyLlen LieHbl UICMONb3YHTCS AaHHbIe:
- ana ADR unu GDR yuuTbiBaeTCsi NOCneaHsis CAenkKa;

- Onsa akumn, Topryowmxest Ha MMBB, yunTbiBaeTcst LieHa Ha 3akpbiTue ToproB. Ecnv caenok He 6bino, TO yYnUThIBAeTCS cpeaHee 3HaveHne
MeXAy KOTMPOBKOW Ha MOKYMKY U Ha NMPOoAaxy;

— [Ons ocTasnbHbIX akUUii y4nTbIBAeTCs nocrieaHss caenka Ha PTC.
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Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Koa Bloomberg 3mutent Bupxa Axumnin O6Lem Llena  U3meHeHwue, Tukep Llena Mpemus /
3a TOpros, AOPIC AP, % (nokanbHbIN) (NokanbHas) ANCKOHT,
AOP/ICrOP wm. $ $ %
OGZD LI a3npom LSE 4 8980425 16,41 -1,74% GAZP RU 16,64 -1,38%
OGZPY US la3npom QoTC 4 1151654 16,33 -4,50% GAZP RU 16,64 -1,86%
LKOD LI Tlykoiin LSE 1 2844 621 37,40 -2,98% LKOH RU 37,40 0,00%
LUKOY US Tlykoiin oTC 1 237 850 37,10 -4,75% LKOH RU 37,40 -0,80%
NVTK LI HoBarak LSE 10 463 847 17,56 -1,51% NVTKRU 15,40 14,03%
ROSN LI PocHetb b LSE 1 6648 988 4,14 -0,72% ROSN RU 4,20 -1,43%
GAZ LI la3npom HedbTb LSE 5 88774 12,10 0,83% SIBN RU 10,25 18,05%
GZPFY US a3npom HedbTb QoTC 5 5150 11,95 -3,24% SIBN RU 10,25 16,59%
SGGD LI CypryrHedpTeras, ao LSE 10 3321104 6,65 1,68% SNGSRU 6,65 0,00%
SGTZY US CypryrHedpTeras, ao oTC 10 115 468 6,59 0,61% SNGSRU 6,65 -0,90%
SGTPY US CypryrHedbTeras, an QoTC 10 11000 2,20 7,32% SNGSP RU 2,30 -4,35%
ATAD LI TaTHepTb, a0 LSE 20 216 144 44,50 1,14% TATN RU 42,00 5,95%
SSALI Cuctema LSE 20 1052 862 545 -9,17% AFKS RU 3,22 69,25%
CMST LI Komctap-OTC LSE 1 264 334 3,30 2,80% CMST RU 8,50 -61,18%
CTCM US CTC Meaua NASDAQ 1 604 213 5,04 -2,14%
MBT US MTC NYSE 5] 1636 886 29,23 -7,70% MTSS RU 22,75 28,48%
RMG LN Pam6nep Meava LSE 1 #N/AN/A 3,46 -1,14%
RKMD LI PocTenekom, ao LSE 6 4720 61,00 517% RTKM RX 59,78 2,04%
ROS US PocTenekom, ao NYSE 6 104 013 63,50 -0,78% RTKM RX 59,78 6,22%
uvyzy us YpancesisbiHhopM, ao oTC 200 250 2,50 0,00% URSIRU 2,40 417%
VIP US Bbimnenkom NYSE 0,05 6943 700 8,21 -7,65% VIMP RU 21,00 -60,90%
VZY GR BaHk Bospoxaenue, ao XETRA 3/4 #N/AN/A 7,00 0,00% VZRZ RU 791 -11,53%
VTBR LI BTB BaHk LSE 2000 2697 832 242 1,68% VTBR RU 2,40 0,83%
CHELI pynna Yepknsoso LSE 23 16779 2,25 4,65% GCHERU 2,17 3,85%
FIVE LI X5 Pureiin Mpyn LSE 0,25 334 827 9,30 1,09%
MGNT LI Marhur LSE 0,20 46 850 4,62 0,43% MGNT RU 3,35 37,91%
WBD US Bumm-Bunne-faHH NYSE 1 234 656 26,30 -5,05% WBDF RU 13,50 94,81%
PHST LI dapmcTaHaapT LSE 0,25 94193 10,78 -2,00% PHST RU 510 111,37%
SVST LI Cesepcranb LSE 1 1070316 3,35 1,21% CHMF RU 3,30 1,52%
CHZN LI YensibuHckui LinkkoBbivi 3aBog LSE 1 18 000 0,80 -44,06% CHZN RU 0,85 -5,88%
EVR LI Espas pyn LSE 13 1242955 10,20 -6,42%
MNOD LI Hopunbckuin Hukenb LSE 0,1 6151515 6,67 -1,19% GMKN RU 6,94 -3,89%
NILSY US Hopunbckuit Hukenb oTC 0,1 415227 6,35 -5,93% GMKN RU 6,94 -8,50%
MMK LI MMK LSE 13 322517 3,40 1,49% MAGN RU 3,51 -3,13%
MTLUS Meuen NYSE 1 4211261 4,95 1,64% MTLR RU 4,75 4,21%
NLMK LI HIIMK LSE 10 515600 13,89 9,80% NLMK RU 13,50 2,89%
PLZL LI Montoc 3onoto LSE 05 264725 15,80 16,18% PLZL RX 15,56 1,54%
PMTLLI Monumerann LSE 1 242933 3,80 5,56% PMTLRU 3,76 1,06%
TMKS LI TMK LSE 4 176 756 5,05 -3,81% TRMKRU 5,20 -2,88%
IRKGR MpKyrckaHepro XETRA 30 2200 11,51 -8,29% IRGZ RU 9,00 27,89%
AOMD LI MocaHepro LSE 100 1181 5,00 0,00% MSNG RU 3,60 38,89%
AFID LI AF| [leBenonmeHt LSE 1 247 513 0,70 -6,67%
HALS LI Cucrema lanc LSE 0,05 80770 0,48 -9,52%
LSRG LI pynna NICP LSE 0,20 3000 0,90 2,86% LSRG RU 0,84 7,14%
PIK LI Mpynna MUK LSE 1 127 675 0,90 5,88% PIKKRU 0,99 -9,09%
INTE LI WHTerpa LSE 0,05 39725 0,88 25,00%
SITR LI CWTPOHYKC LSE 50 #N/AN/A 0,60 0,00% SITRRU 1,50 -60,00%
URKALI Ypankanui LSE 5 919418 9,03 5,49% URKARU 8,60 5,00%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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MUPOBbIE MHOEKCHI

NHpekc CTpaHa 3HavueHne N3ameHeHne N3meHeHne N3meHeHve N3meHeHne N3meHeHve
3afeHb, 3aHenenio, 3amecau, ¢ 31.12.2007, 3a 52 Hepgenw,
% % % % %
Asunsa
Nikkei 225 Anonna 861252 0,52% -0,55% 1,77% -43,74% -43,37%
Hang Seng [OHKOH 15 460,52 2,18% -0,75% 14,16% -44.41% -42,17%
Straits Times CuHranyp 1779,29 -0,16% -2,33% 1,15% -48,66% -46,86%
Seoul Composite tOxHas Kopest 1169,75 0,71% 2,08% 7,49% -38,34% -37,16%
Shanghai Composite Kuraii 1976,82 0,09% -4,92% -0,48% -62,43% -59,12%
Taiwan W eighted TaliBaHb 4 648,02 0,67% -0,23% 4,39% -45,36% -40,47%
SENSEX WHaua 971529 -2,62% 0,63% 3,51% -52,11% -49,08%
ISE 100 Typuwua 26 765,07 1,40% 11,36% 527% -51,81% -50,64%
EBpona
FTSE 100 Bemvko6puranus 432419 0,35% -0,99% 2,15% -33,03% -31,14%
DAX FepmaHua 4708,38 -0,46% -2,01% -0,04% -41,64% -40,03%
CAC 40 @ paHuua 324192 -0,30% -2,36% -1,51% -42,25% -41,16%
Budapest SE Index BeHrpua 12 615,57 7,45% -1,71% 6,31% -51,91% -51,57%
PX50 Yexua 833,20 -0,58% -4,14% 2,84% -54,10% -53,63%
WIG20 TR Mornblia 1776,99 -3,94% -3,32% 4,08% -48,58% -48,11%
PTC Poccus 699,86 1,73% 6,66% 8,67% -69,45% -69,16%
MMBB Poccua 642,38 -0,35% 3,84% 8,50% -65,99% -66,34%
Adpuka
FTSE/JSE Top 40 tOkHas Adpuka 2046847 2,96% 241% 17,01% -22,03% -20,85%
Egypt HERMES Erviner 417,36 1,38% 4,91% -6,27% -54,99% -53,62%
Amepuka
DJIA CWA 882434 -1,12% 0,72% 3,85% -33,48% -33,31%
S&P 500 CUWA 904,42 -0,96% 0,58% 3,56% -38,41% -37,84%
NASDAQ CWA 1579,31 -0,67% 0,88% 4,12% -40,45% -39,16%
Bovespa Bpasuma 39 947,43 -0,12% 2,42% 11,62% -37,47% -34,62%
BUSE MERVAL ApreHTuHa 1147,97 0,41% 8,21% 12,24% -46,65% -45,99%
IBC BeHecyana 34 461,48 1,67% 1,51% -3,61% -9,08% -5,68%
CBOAHbIN MHAEKC NO pa3sBUBAKOLMMCA PbIHKaM
MSCIBRIC 188,08 1,71% 3,42% 12,10% -57,54% -55,28%
FTSE Russia IOB Index 482,62 -0,96% 4,66% 14,23% -66,36% -65,91%
MSCI Russia 451,77 -0,37% 3,91% 7,49% -70,59% -70,14%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®uHaHC
Wnpexc 3HaueHue WU3meHeHune N3meHeHne N3meHeHne N3ameHeHne N3meHeHne
3apeHb, 3aHegenio, 3a mecsu, ¢ 31.12.2007, 3a 52 Hepgenu,
% % % % %
Hed 1 1 ras 495,64 0,28% 3,54% 12,20% -66,01% -65,28%
OnekTpoaHepremka 699,08 1,61% 0,59% -1,25% -7841% -77,76%
MeTannyprus 786,16 0,81% -5,51% 10,75% -76,81% -75,82%
MawmHoctpoeHue 612,08 0,48% -23,13% -32,57% -81,01% -80,25%
BaHku 670,44 -0,20% 2,53% 0,78% -75,05% -75,20%
TenekoMMyHUKaUUm 895,11 -2,33% -6,01% -11,11% -77,34% -75,79%%
MoTpebutenbckuin cektop 646,37 -1,95% -1,56% 2,10% -71,76% -69,75%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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TOBAPHbIE PbIHKWA

Kopn Bloomberg ToBap 3Ha4yeHue U3meHeHne U3meHeHne WU3meHeHne U3meHeHne U3meHeHne
3a AeHb, 3aHegento, 3a mecsiL, ¢ 31.12.2007, 3arop,
% % % % %
CNOT-pbIHOK
EUCRBRDT Brent 43,09 -1,96% -0,16% -13,33% -54,11% -52,30%
EUCRURMD Urals 44,56 -0,20% 2,7% -7,44% -51,68% -49,17%
USCRWTIC WTI 40,06 -8,12% -7,95% -27,10% -58,27% -55,73%
GOLDLNPM 3onoTo 870,00 3,79% 8,44% 18,53% 4,35% 8,18%
SLVRLN Cepebpo 10,98 4,57% 10,24% 15,58% -25,61% -21,40%
PLTMLNPM MnatuHa 855,00 3,01% 3,76% 5,04% -44,12% -43,38%
PLDMLNPM Mannapwit 178,00 2,30% 0,00% -17,78% -51,10% -50,14%
MBALALO2 ATOMUHUA 1430,75 0,56% -2,15% -21,40% -39,12% -39,27%
MBCUCU35 Menb 3000,00 -0,68% -5,68% -16,21% -55,07% -52,17%
MBNINI15 Hukenb 9705,00 0,47% 4,02% -7,13% -62,39% -62,24%
MBZNZN15 LinHK 1437,75 -0,31% -1,52% -2,54% -37,22% -36,83%
LMNADS03 Crarnb 1070,00 2,39% -2,28% -21,90% -53,68% -53,58%
MBTNTN# OroBo 11 150,00 -2,19% -5,51% -19,78% -31,93% -29,09%
MBPBPB19 CBuHeL} 967,00 -1,33% -0,36% -23,13% -61,81% -60,24%
®dbloyepchbl
co1 Brent 45,53 2,18% 7,38% -12,96% -51,49% -49,48%
CL1 WTI 40,06 -8,12% -7,95% -27,10% -58,26% -55,73%
HO1 lMeyHoe TonmB O 144,25 -1,22% 2,84% -19,46% -45,45% -43,55%
PG1 BeHanH 100,55 -3,32% 3,80% -14,40% -59,63% -56,36%
NG1 a3 5,62 -2,30% -1,18% -13,99% -2491% -21,31%
GC1 3ornoTo 867,50 3,07% 7,48% 16,91% 3,52% 8,03%
sl Cepebpo 11,39 6,70% 12,04% 22,07% -23,03% -18,73%
PL1 MnatuHa 865,20 1,85% 3,00% 5,44% -43,39% -42,90%
PA1 Mannaguin 177,15 0,06% -4.27% -18,63% -53,16% -50,74%
LY1 ATIOM UHUIA 1149,00 2,34% -1,10% -16,04% -49,76% -49,73%
LP1 Menb 3000,00 -1,54% -841% -16,87% -54,89% -52,74%
LN1 Hukernb 9738,00 1,13% -4,42% -7,39% -62,63% -62,12%
LX1 LinHK 1087,50 1,19% -0,02% -5,93% -53,83% -52,88%
LONADS03 Crarb 1045,00 -1,88% -2,34% -23,16% -55,34% -54,96%
LT1 OroBo 11 150,00 0,68% -7,62% -20,19% -31,64% -29,92%
LL1 CBuHel, 980,25 -0,41% -0,23% -21,75% -61,57% -60,05%
API21M ON Yronb aHepr eTU4eckuin 81,08 0,60% 1,99% -11,32% -35,11% -36,79%
SB1 Caxap 11,73 0,51% 0,95% -0,09% 841% 10,24%
CccC1 Kakao 2616,00 1,83% 9,82% 23,57% 28,55% 23,75%
KC1 Kode 110,50 0,82% 1,89% -0,05% -18,87% -15,87%
c1 Kykypysa 389,50 -1,14% 19,20% 0,97% -14,49% -9,84%
W1 MweHnua 557,50 2,48% 13,20% 4,45% -37,01% -41,44%
S1 Cos 864,00 0,64% 4,16% -4,69% -27,94% -24,85%
CT1 Xronok 45,96 4,12% 5,24% 16,74% -32,42% -30,07%

WcTounuk: Bloomberg, pacyetbl 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-rnbo CAEnoK WM MHBECTULMIA B OTHOLUEHWM yKasaHHbIX B HacTosilieM o0630pe LeHHbIX Gymar v He SIBMSieTCs pekoMeHaauueil Mo MPUHATUIO KakuX-NMGo WHBECTULIMOHHBIX PeLIEHUN.
MHbopmaLysi, ncnonb3oBaHHast Npy NofaroToBke HacTosilero o63opa, nony4yeHa U3 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
aHanMTUKa Ha MOMEHT nyGnukauun, n MoryT ObiTb JOMOMHEHbl U/MNKM M3MEHeHbl BNMoTb A0 abCOMOTHO NMPOTUBOMOMIOXKHBIX MO YCMOTPEHWIO aHanuWTuka 6e3 COOTBETCTBYIOLIETO yBeAOMIEeHUs
yntateneit. «KUT ®uHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAWUTL NPEAbIAYLLIMX OLIEHOK U peKOMeHAALMM Npu nybnmkaumm HoBbIX.

Hacrosiwwmit 0630p npefHasHayYeH Ans UCNONb30BaHUS NMPOECCHOHAMNBHBIMU YHaCTHUKaMKU (DOHAOBOMO PbiHKA, KOTOPbLIE MOTYT 8AEKBATHO OLIEHWUTb PUCKM B OTHOLLEHWM YKa3aHHbIX B HACTOSILLEM
0630pe LeHHbIX Gymar. «KUT duHaHCe» He HeceT OTBETCTBEHHOCTU 3a Niobble HEBNaronpusiTHble NOCMEACTBUS, B TOM Yucre YBbITKM, MPUUMHEHHbIE B pe3ynbTaTe UCNOoNb3oBaHus MHdopmaLumm,
copepXalleiics B HacTosilem 063ope, Unu B peaynbTaTe WHBECTULMOHHbLIX PeLUeHWUi, MPUHSATLIX Ha OCHOBaHWW AaHHOW WHbopMmauuu. HekoTopble poccuiickue akumu NMOABEpXKeHbl BbICOKOM
BOMATUMBHOCTU, YTO MOBbLILLAET PUCKW, CBS3AHHbIE C MHBECTULMAMU B AaHHble Bymaru, T.K. UX CTOUMOCTb MOXET CYLIECTBEHHO YNacTb, YTO MOXET MPUBECTU K YBbITKaM, eCcriu COOTBETCTBYIOLLME
VHBECTULMU BbiNN OCYLLECTBIEHb! paHee. MHOMMe pOCCUICKUE akuvW OTAMYAIOTCS HU3KOW NIMKBUAHOCTBIO, YTO 3aTPYAHSIET WX peanu3aumio Ha pbiHKe B Clydae MPUHSATUS PELUEHUs O Npofaxke
COOTBETCTBYIOLLNX LIEHHbIX Bymar. He BCe poccuiickne akLMn MMetoT eXeAHEBHbIE PbIHOYHbIE KOTUPOBKW, YTO 3aTPYAHSIET OLIEHKY UX CMpaBeanuBoii cToumocTn. «KUT duHaHe» He npefocTasnser
CBeeHUN OTHOCUTENbHO aBCOMIOTHON BONATUIMBHOCTU UMW MUKBUOHOCTW Kakol-nnbo poccuiickoii Gymary, a Taike He JaeT MHOPMaLUU B OTHOLIEHUM CMIPaBEANIMBOM CTOMMOCTW HEMUKBUAHBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUMICKMX @KL, HOMUHUPOBAHHBIX B PYBIIsiX, 3aBUCUT He TOMbKO OT CUTYaLmn Ha POHAOBOM PbIHKE, HO Takke onpefensieTcs konebGaHUsMm Ha BantoTHOM PhiHKE.
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 onepauuy B pamkax Co6CTBEHHOrO NOpTens, OCHOBLIBAsAC Ha KPaTKO- 1 AONTOCPOYHbLIX PEKOMEHAALMAX U MHBECTULIMOHHBIX 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 HYU NONHOCTbIO, HN B Kakon-nnméo 4acTu, Ha Hero Hernb3A AenlaTb CCbUTKN Unu NpuUBOANTbL U3 HEro UnTaTthbl 6e3
npeaBapuTenbHOro NUCbMeHHoro paspeluerns «KUT duHaHey.



