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KOMMEHTAPUN PbIHOYHbIE MOKA3ATEJIN
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

ANEKTPOSHEPIETUKA

OIrk-1 (OGKA) nonyuut rocnogaepxky B 2009 roay.
NnOo3NTUBHO

> [peaBapuTenbHble napameTpbl NpegnornaraldT, YTO CTOMMOCTb aKLuun
Onsi MMHopUTapueB He OyaeT pa3MbiTa. Buepa Mbl yyacTBoBanu B €XXerogHom
BCTpeyve MeHepkMmeHTa komnaHum ONK-1 ¢ puHaHcoBbIMKM aHanuTkamu. OgHowm
13 rnaeHbIx obCcyxgaembix TeM Bbina peanusauns UHBECTULIMOHHOW NporpamMmbl
KOMNaHuM U1 oxugaemass MNOMOLWb B ee (pvHaHCMpOBaHUM CO CTOPOHbI
rocygapctea. OlK-1 — edMHCTBEHHas FeHKOMMaHWsi, KoTopas ocTanacb 06e3
cTpaTerMyeckoro MHBECTOpa W He TMpoBena [AONSMUCCUID B Xofde
pecTpykTypusaumm PAO ESC. Mo cnoBam MeHemKMeHTa, TpexneTHun gepmumnt
MHBeCTULUMOHHOM nporpammbl OMK-1 coctaBuT 34 mnpa. pybnen, n rocygapcteo
yXe cornmacunocb Bblgenute 17 MnpAa. pybrnem KomnaHum Ha MNOKpbITME
KanuTanbHblXx 3aTtpat B 2009 rogy. Oxupaetcs, uto OIlK-1 npoegeTt
OOM3MMCCUI0 B MOMb3y rOCygapcTBa, MOCne KOTOPOW Aonda rocyaapcrea B
KOMMaHUM yBENMUYUTCA C Tekywmx 62% (npuHagnexalimx rOCKOMMaHusam
Pycl'mgpo n ®CK) no 90%. [donamuccnst bygeT pasmelleHa no HOMUHambHOW
ctoumocTn akuun — 0.575 py6. 3a akuumio, 4To Ha 66% nNpeBbILLAET TEKYLLYH
pblHOYHYO UeHy akumin OFK-1 — 0.345 py6. 3a akuuto. Mpaduk BbINOMHEHMS
COEnKN B HAaCTOSALLMA MOMEHT HE U3BECTEH.

> YcTtonuuBble (PMHAHCOBbLIe U NMPOM3BOACTBEHHble MNokasatenu B 2008
roay, acdhcekT Kprusmca noka He owyuaetca. Mbl ciunTaem npegsapuTeribHble
napameTpbl  OOM3MUCCMM B MNOMNb3y rocygapcTtBa  MO3UTUBHbIMKM - AN
MUHOpUTapHbIX akumoHepoB OMK-1, Tak Kak ueHa pasmelleHWs TakoBa, 4To
CTOMMOCTb UX aKkuuin He ByaeT pasmMbiTa. Takke, KOMMAaHUA CMOXET NPOAOIKNUTb
BbIMOSTHEHNE CBOEW WHBECTULMOHHOW MporpamMMbl, YTO CIYXUT OCHOBHbIM
dakTopom Ansa pocta ee QyHAaMeHTarnbHOW CTOMMOCTM B [AOMrOCPOYHOMN
nepcrnektmee. MeHepkmeHT OFK-1  Takke cooOwun  duHaHCOBLIE U
onepaumnoHHble nporHo3bl Ha 2008 rog. BebipaboTka anektpoaHeprum OMK-1 B
2008 rogy BblpacTteT Ha 2.9% no cpaBHeHuto ¢ 2007 rogom, Jaxe HECMOTPS Ha
NPOOOIMKAOLLNACA SKOHOMUYECKUIA Kpuanc. PeHTabenbHocTb koMmnaHum B 2008
TaKkke YBEMMYUTCS MO CPaBHEHWIO C MNPOLWSbIM FOAOM, B OCHOBHOM W3-3a
MHBECTULIMOHHOMN COCTaBnsoLLEN B perynupyembix Tapudgax Ha
anekTpoaHepruto: B 2008 rogy oHa coctaBuna 1 mnpa. py6., a Ha 2009 rog
depfepanbHas cnyxba no tTapudam yxe yrsepaurna ypoBeHb MHBECTULIMOHHOM
coctaBngowen B 1.2 mnpa. py6b.

«MocaHepro» (MSNG) ony6nukoBano ¢punHaHcoBble
pe3ynbTaTbl 3a 9M08 no MCPO. HEUTPAJIbHO

> PeHTabenbHOCTb BbIPOCHa, OOHAKO OCTanacb OTpuLiaTeribHOW 1U3-3a pocTa
TOMNMBHBLIX u3pepxek. Buepa «MocaHepro» onybnukoBano HeayaupoBaHHYHO
dmHaHcoByto oTyeTHOCTb Mo MC®O 3a gesAtb MecdaueB 2008 roga. Bbipyuka
KoMnaHuu yBenuimnack Ha 34% no cpaBHeHuto ¢ 9MO7 u coctaeuna $2.75 mnpa.,
rmaBHbIM obOpasom 3a cyeT pocta TapudoB. OnepauvoHHble  W3OEPXKKY
«MocaHepro» yBenuumnuck Ha 31% u coctaBunu $2.67 mMnpg., B OCHOBHOM 3a CHET
pocTa TOMMUBHBIX W3AepxeK. HecmoTpsi Ha onepexarolmin pocT  BbIPYYKY,
onepauuoHHas Npubbinb KOMMaHWM Tak U ocTanacb OTpMUATENbHOW: POCT LiEH Ha
Tonnmeo B TeuyeHve 9MO8 okasarncs Bbille OXMOAEMOro YPOBHS, KOTOPbIA Obin
3anoxeH B perynvpyemble Tapudbl. B 1O xe Bpems, «MocaHepro» yaanocb
yBenuuutb peHTabenbHocTe no EBITDA o 7% 3a nepuog 9M08, no cpaBHeHMIO ©
5% 3a aHanorMyHbIN Nepro, NPOLLOro roga.

‘ NATHULA, 26 pekabps 2008

NaBen MonukoB
p.popikov@kf.ru

CBoGoOAHbIe LieHbI B ABYX LIEHOBbIX
30HaX POCCUMIACKOro ONTOBOrO pbIHKA
anekTpo3aHeprum, $/MBTy
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KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ NATHULA, 26 pekabps 2008

ANNEKTPO3HEPIETUKA fywniioiory

> YBepeHHbIN pocT perynupyembix TapucoB B 2009 rogy, HO eCTb pUCK
napeHus cnpoca. Mbl He oxugaem, 4to nybnukaums otdyeTHocTn «MocaHepro»
OKaXXeT CUNbHOE BNUSIHNE Ha KOTUPOBKU aKLMA KOMMAHUW, TaK Kak OCHOBHYO YacTb
Bbipyukn 3a 9MO08 komnaHusi nomyymna 3a cueT perynupyembix TapudoB Ha
3NEKTPOSHEPIMIO 1 TEMSIO, U NOITOMY HE MMera BO3MOXHOCTU OTpasnTb pacTyLume
TONMMBHbIE U3OEPXKKM B OTMyCkHOM LeHe. B nepson nonosuHe 2009 roga Mmbl
OXWOAEM 3HAYUTENbHOTO pocTa peHTabenbHoCTM  «MOC3Hepro», Tak Kak
depnepanbHas cniykba no Tapudam yxe yteepauna 18% pocT perynupyembix
TapudoB gnsa komnanmm B 2009 rogy. Poct Tapudos HeobxoayM, B TOM Yuche, U
ONs YCMEeLWHON peanusauum macluTabHoOM MHBECTNPOrpamMMbl reHKkoMnaHum. B 1o
e BpeMsi, cornacHo OCT, pocT TapmdoB Ha NpmpodHbIn ra3 ¢ 1 aHBapa 2009 roga
cocTtaBuT nuwb 5%, a BO BTOPOM KBapTane OHW BblpacTyT ewe Ha 6%. C Touku
3pPEHNSA PUCKOB, OCHOBHBIM pPUCKOM Ania komnaHuy B 2009 rogy Mbl BUOUM NageHue
cnpoca Ha anekTpoaHeprmto (cnpoc B Mockse 1 MoCKOBCKOM 06acTu yxke CHU3WUICS
Ha 3% B 4 kBapTtane 2008 roga n3-3a 3KOHOMMYECKOro kpusuca). [NageHne cnpoca
npuBedeT K NafeHuio BbIpabOTKM SMEKTPOSHEPTN, @ Takke K 3aMefJIEHU0 pocTa
LIEH Ha 3NEKTPO3HEPIUIO HA CBOBOAHOM pPbIHKE.

HeayanpoBaHHasa otyeTHOCTb MocaHepro no MC®O0 3a 9 mec. 2008, mnH. $

9M07 9Mo08 PocT, %

Py6./ $ 25.9 24.0 7%
Bbipyyka 2,053 2,748 34%
OnepaunoHHble pacxogpl -2,034 -2,671 31%
BKI. 3aTpaTtbl Ha TONMBO 999 1,368 37%
BKI1. AMopTuM3auuio 195 220 13%
[Mpoune onepaumoHHble fOXOAb! -109 -105 -4%
OnepauuoHHast NpubbInb -91 -28 -69%
EBITDA 104 192 84%
duHaHCcoBbIE AOXOAbI 35 51 45%
®durHaHcoBbIE pacxoabl -23 -34 49%
[ons B goxoAe 3aBUCUMbIX 0OLLECTB 1 -2 nm
Y6bITOK OT NEPEOLIEHKN NHBECTULMOHHON COBCTBEHHOCTU 0 -3 nm
MpuBbINb 4o HanorooGnaxeHust -78 -14 nm
Hanor Ha npubbinb -6 -3 -53%
YucTas npmbbinb -84 -16 nm
MNokasaTenu peHTabenbHOCTU % % n.n.
OnepaunoHHasi peHTabenbHoCTb -4.4% -1.0% 3.4
PeHTtabenbHocte no EBITDA 5.1% 7.0% 1.9
YucTas peHTabenbHOCTb -4.1% -0.6% 815

McTouHnk: MocaHepro, oueHka KUT duHaHc

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru 3
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‘ ATHULIA, 26 nexabpsa 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 Bblgaum pocTa, %
pekom eHpaumn,$ pekom eHpaumu, %

Hed1b 1 ras
[asnpom, ao GAZP 30.10.08 4.031 UR 3.715 UR -7.83 UR MepecmoTp oueHkn
PocHedTs, a0 ROSN 30.10.08 3.590 UR 3.949 UR 10.03 UR MepecmoTp oueHkn
NYKOWN, ao LKOH 30.10.08 32.672 UR 34.951 UR 6.98 UR  [epecMoTp oueHkn
CyprytHedTeras, ao SNGS 30.10.08 0.546 UR 0.598 UR 9.50 UR MepecmoTp oueHkn
CyprytHedTeras, an SNGSP 30.10.08 0.195 UR 0.209 UR 6.91 UR MepecmMoTp oueHkn
[asnpom HedTb, ao SIBN 30.10.08 1.779 UR 2.080 UR 16.92 UR MepecmoTp oueHkn
THK-BP XonguHr, ao tnbp 30.10.08 0.520 UR 0.635 UR 22.12 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 1.915 UR 56.03 UR MepecmoTp oueHkn
TaTHedTs, an TATNP 30.10.08 0.695 UR 0.708 UR 1.81 UR  [epecMoTp oueHKn
HOBATOK, ao NVTK 30.10.08 3.132 UR 1.741 UR -44.42 UR MepecmoTp oueHkn
CBs3b
MTC, Adr MBT 30.10.08 31.540 UR 26.510 UR -15.95 UR MepecmoTp oueHkn
Beivnenkom, Adr VIP 30.10.08 12.140 UR 7.140 UR 41.19 UR MepecmoTp oueHkn
KOMCTAP -OTC, Gdr CMST 04.09.08 2.500 UR 3.210 UR 28.40 UR MepecmoTp oueHkn
Ypances3sbuHpopm, ao URSI 30.10.08 0.012 UR 0.011 UR -13.25 UR MepecmoTp oueHkn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.567 UR -13.14 UR MepecmoTp oueHkn
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.011 UR 23.99 UR  TepecMoTp oueHkn
OTK, ao KUBN 30.10.08 0.028 UR 0.022 UR -21.48 UR MepecmoTp oueHkn
CeBepo-3anagHeblii Tenekom, ao SPTL 30.10.08 0.256 UR 0.220 UR -14.05 UR MepecmoTp oueHkn
LleHTpT enekom, ao ESMO 30.10.08 0.156 UR 0.120 UR -23.21 UR MepecmoTp oueHkn
[anbcesss, ao ESPK 30.10.08 0.635 UR 0.584 UR -8.15 UR  TepecMoTp oueHkn
PocTtenekom, ao RTKM 14.08.06 4.740 UR 9.132 UR 92.66 UR Bes pekomeHgauumn
BawwuHhopmcsAsb, ao BISV 17.07.04 0.115 UR 0.059 UR -48.29 UR MepecmMoTp oueHkn
baHku
C6epbark Poccun, ao SBER 20.10.08 0.993 2.200 0.802 BUY -19.22 174.28
C6ep6aHk Poccuu, an SBERP 20.10.08 0.429 1.500 0.322 BUY 24.88 365.49
BaHk BTB, ao VTBR 17.11.08 0.0014 0.0029 0.0012 BUY -16.12 146.95
BaHk Mocksbl, ao mmbm 13.11.08 56.218 UR 24.395 UR -56.61 UR MepecmoTp oueHkn
BaHk BoapoxaeHue, ao VZRZ 13.11.08 11.156 22.000 9.472 BUY -15.10 132.27
BaHk BospoxaeHue, an VZRZP 13.11.08 3.556 11.000 3.317 BUY 6.74 231.64
Bank CaHkT-MNeTepbypr, ao STBK 31.10.08 1.319 UR 1.133 UR -14.07 UR MepecmoTp oueHkn
MoTpe6buTe NLCKUN CEKTOP
MarHut, ao MGNT 30.05.08 50.750 62.700 16.436 BUY 67.61 281.48
Bepodapm, ao VRPH 03.10.08 36.900 66.100 10.520 BUY -71.49 528.30
Kanuha, ao KLNA 22.09.08 22.610 32.600 6.095 BUY 73.04 434.83
®dapmcTaHaapT, ao PHST 03.10.08 48.300 69.100 20.271 BUY -58.03 240.88
JlebenaHckuit, ao LEKZ 16.06.08 82.245 88.000 59.416 BUY 27.76 48.11
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 0.154 BUY -30.04 133.88
Asuakomnanus K0T siip, ao TMAT 10.01.08 0.800 0.980 0.094 BUY -88.23 940.43
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 0.29 HOLD 73.9 251.6
AsToBa3, an AVAZP 02.09.08 0.47 0.54 0.06 HOLD 87.4 808.8
A3, ao GAZA 26.02.08 174 282 12 BUY -93.4 2352.2
FA3, an GAZAP 26.02.08 114 207 10 BUY 91.7 2078.9
Kopnopauusi UPKYT, ao IRKT 26.02.08 0.88 1.19 0.12 HOLD -86.4 901.4
KAMA3, ao KMAZ 28.08.08 3.6 6.8 0.8 BUY 77.6 731.8
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 4 BUY 92.6 1729.2
MeTannyprus
MK HopuribCkuii HUKenb, ao GMKN 18.12.08 66.44 86.00 66.76 BUY 0.47 28.83
CeBepcTans, ao CHMF 18.12.08 3.38 6.50 3.00 BUY -11.43 116.88
HITMK, ao NLMK 11.04.07 3.00 UR 1.15 UR 61.55 UR  lepecmoTp oueHkm
MVK, ao MAGN 18.12.08 0.26 0.70 0.21 BUY -19.62 239.52
Meuen, Adr MTL 18.12.08 4.95 12.00 4.05 BUY -18.18 196.30
Espas, Gdr EVR 18.12.08 10.20 17.00 10.30 BUY 0.98 65.05
Monioc 3onoTo, a0 PLZL 22.03.07 47.50 60.00 27.75 BUY -41.58 116.21
MonumeTann, ao PMTL 18.12.08 3.76 6.50 4.29 BUY 14.12 51.52
TpybHas meTannypruyeckas koMnaHus, ao TRMK 30.10.08 2.00 UR 1.25 UR -35.00 UR MepecmoTp oueHkn
Pacnapckas, ao RASP 18.12.08 1.15 2.20 1.08 BUY 5.66 103.05

WcTounuk: PTC, MMBB, pacyetbl KUT ®uHaHc
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THULA, 26 nekabpsa 2008

ONHAMUKA AKLIUA NPOROMKEHVE

Komnanus PTC Aata Llena Ha MmomeHT Cnpasegnueas  *Tekywas Pekomenpgauus WUsmeHenue ¢ MoteHuman Mpum eyanna
pekol pa CTOMM OCTb, ueHa, MOMEHTa Bblfaun  pocTa, %
pekom eHgaummn,$ $ $ pekom eHgaumm, %

OneKTpo3HepreTnka

Pyclvapo, ao HYDR 05.12.08 0.0235 UR 0.0214 UR -8.98 UR  TlepecmoTp ouLeHkn
OrkK-1, ao OGKA 05.12.08 0.0069 UR 0.0121 UR 74.67 UR TepecmoTp oueHkn
Ork-2, ao OGKB 05.12.08 0.0089 UR 0.0097 UR 8.66 UR  TlepecmoTp oLeHkn
OrkK-3, ao OGKC 05.12.08 0.0142 UR 0.0145 UR 1.90 UR TepecmoTp oLeHku
Ork4, ao OGKD 05.12.08 0.0199 UR 0.0148 UR -25.66 UR TepecmoTp oueHkn
OrkK-5, ao OGKE 05.12.08 0.0422 UR 0.0373 UR -11.56 UR lepecmoTp oLieHKM
OrK-6, ao OGKF 05.12.08 0.0097 UR 0.0098 UR 0.97 UR TepecmoTp oLeHku
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.0001 UR 0.59 UR TMepecmoTp oueHkn
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.0001 UR -15.49 UR TepecmoTp oueHku
Mocanepro (TIK-3), ao MSNG 05.12.08 0.0367 UR 0.0339 UR -7.61 UR TepecmoTp ouLeHkn
TrK-4, ao TGKD 05.12.08 0.0004 UR 0.0002 UR -34.21 UR TepecmoTp oueHkn
TrK-4, an TGKDP 05.12.08 0.0001 UR 0.0001 UR -10.10 UR TepecmoTp oueHku
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.0002 UR -8.27 UR TepecmoTp oLeHku
TrK-6, ao TGKF 05.12.08 0.0002 UR 0.0001 UR -22.96 UR TepecmoTp oueHKkn
Bomxkckast TIK (TTK-7), ao TGKG 05.12.08 0.0107 UR 0.0080 UR -25.09 UR TepecmoTp oueHku
IOrK TTK-8, ao TGKH 05.12.08 0.0010 UR H/O UR 0.00 UR TepecmoTp oueHku
TrK-9, ao TGKI 05.12.08 0.0001 UR 0.0000 UR -26.72 UR TepecmoTp oueHkn
TrK-10, ao TGKJ 05.12.08 1.2877 UR 1.1883 UR -7.72 UR TepecmoTp oueHku
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.0002 UR -27.06 UR TepecmoTp oLeHku
KysbaccaHepro (TIK-12), ao KZBE 05.12.08 0.0025 UR 0.0024 UR -3.68 UR  TlepecmoTp oueHkn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.0010 UR 4.04 UR  TlepecmoTp oLeHkn
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.0001 UR -21.83 UR  TlepecmoTp oLeHkn
WpkyTckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.2766 UR -17.46 UR TepecmoTp oueHkn
BawkupaHepro, ao BEGY 05.12.08 0.2800 UR 0.2800 UR 0.00 UR  TlepecmoTp oLeHkn
Bawkupanepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR TepecmoTp oLeHku
AkyTcKaHepro, ao YAEN 05.12.08 0.0051 UR 0.0047 UR -7.10 UR TepecmoTp oueHkn
[anbHeBOCTOYHAsA dHepreTuyeckas KOMNHaHus, ao DVEC 05.12.08 0.0098 UR 0.0077 UR -21.26 UR TepecmoTp oueHku
MockoBckas ropojckas anektpoceTeBasi KOMNaHusi, ao MGRS 05.12.08 0.0764 UR 0.0764 UR 0.00 UR TepecmoTp oueHku
MockoBckas o6beyHeHHas anekTpoceTeBas komnanus, ao  MSRS 05.12.08 0.0472 UR 0.0451 UR 4.43 UR TepecmoTp oueHkn
MockoBckas TennoceTeBasi KOMNaHus, ao MSSV 05.12.08 0.0284 UR 0.0287 UR 1.04 UR TepecmoTp oueHku
INeHaHepro, ao LSNG 05.12.08 0.6975 UR 0.5173 UR -25.84 UR  TlepecmoTp oLeHkn
TNeHanepro, an LSNGP 05.12.08 0.6009 UR 0.3495 UR -41.84 UR  TepecmoTp ouLeHkn

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

Kop Bloomberg 3muteHT Bupxa Axunn 06BLem LeHa  U3meHeHwue, Tukep Llena Mpemusa /
3a Topros, AOPICOP, % (nokanbHbIN)  (NokanbHas) AWNCKOHT,
AOPITOP w. $ $ %
OGZD LI a3npom LSE 4 1403514 15.70 0.00% GAZP RU 14.92 5.23%
OGZPY US a3rpom oTC 4 266 744 15.48 0.00% GAZP RU 14.92 3.75%
LKOD LI Tlykonn LSE 1 682704 36.64 0.00% LKOH RU 34.30 6.82%
LUKOY US Tlykonn oTC 1 71282 36.05 0.00% LKOH RU 34.30 5.10%
NVTKLI Hosarak LSE 10 194 077 19.20 0.00% NVTKRU 15.40 24.68%
ROSN LI PocHedbTb LSE 1 1181648 3.86 0.00% ROSN RU 3.90 -1.03%
GAZ LI [asnpom HedbTb LSE 5 491 10.97 0.00% SIBN RU 10.25 7.02%
GZPFY US la3npom HedpTb oTC 5 3450 11.00 0.00% SIBN RU 10.25 7.32%
SGGD LI CypryrHedTeras, ao LSE 10 2255178 5.70 0.00% SNGS RU 6.00 -5.00%
SGTZY US CypryrHedTeras, ao oTC 10 529 360 5.60 0.00% SNGS RU 6.00 -6.67%
SGTPY US CypryrHedbTeras, an oTC 10 32447 1.90 0.00% SNGSP RU 2.30 -17.39%
ATAD LI TaTHedTb, a0 LSE 20 18 062 39.87 0.00% TATN RU 41.80 -4.62%
SSA LI Cucrema LSE 20 4570 5.38 0.00% AFKS RU 3.40 58.24%
CMST LI KomcTap-OTC LSE 1 6000 3.21 0.00% CMST RU 8.50 -62.24%
CTCM US CTC Meaua NASDAQ 1 76 864 4.70 0.00%
MBT US MTC NYSE 5 1169 039 26.51 0.00% MTSSRU 19.75 34.23%
RMG LN Pam6nep Menua LSE 1 92 3.23 0.00%
RKMD LI PocTtenekom, ao LSE 6 #N/AN/A 57.60 0.00% RTKM RX 54.79 5.13%
ROSUS PocTtenekom, ao NYSE 6 31650 58.05 0.00% RTKM RX 54.79 5.95%
uvyYzy us YpancesasbuHd opM, ao oTC 200 250 2.50 0.00% URSIRU 220 13.64%
VIPUS Bbimnenkom NYSE 0.05 4660 427 7.14 0.00% VIMP RU 21.00 -66.00%
VZY GR BaHk BospoxzaeHue, ao XETRA 3/4 2025 7.00 0.00% VZRZ RU 6.90 1.45%
VTBR LI BTB BaHk LSE 2000 1079 568 226 0.00% VTBR RU 220 2.73%
CHELI pynna Yepkn3oso LSE 2/3 #N/AN/A 148 0.00% GCHE RU 2.00 -26.00%
FIVELI X5 Pureiin Mpyn LSE 0.25 1400 6.21 0.00%
MGNT LI Marnut LSE 0.20 #N/AN/A 4.25 0.00% MGNT RU 3.40 25.00%
WBD US BumM-Bunnb-fanH NYSE 1 93469 24.80 0.00% WBDF RU 13.50 83.70%
PHST LI dapmcTaHgapt LSE 0.25 800 9.00 0.00% PHST RU 5.00 80.00%
SVST LI Cesepcranb LSE 1 140 600 3.15 0.00% CHMF RU 3.25 -3.08%
CHZN LI YensGuHckuit LinHkosbIn 3aBoz LSE 1 #N/AN/A 1.10 0.00% CHZN RU 0.85 29.41%
EVR LI Espas pyn LSE 13 104 559 10.30 0.00%
MNOD LI Hopunbckuit Hukenbs LSE 0.1 2963 509 6.61 0.00% GMKN RU 6.90 -4.20%
NILSY US Hopunbckuit Hukens oTC 0.1 27527 6.50 0.00% GMKN RU 6.90 -5.80%
MMK LI MMK LSE 13 328 860 2.80 0.00% MAGN RU 3.51 -20.23%
MTLUS Meuen NYSE 1 865 957 4.05 0.00% MTLR RU 4.10 -1.22%
NLMK LI HIIMK LSE 10 130779 11.65 0.00% NLMKRU 11.50 1.30%
PLZL LI Montoc 3onoto LSE 0.5 76 679 14.02 0.00% PLZLRX 13.88 1.04%
PMTLLI Monumertann LSE 1 104 725 4.29 0.00% PMTLRU 4.20 2.14%
TMKS LI TMK LSE 4 30 000 413 0.00% TRMKRU 5.20 -20.58%
IRKGR MpKyTckaHepro XETRA 30 100 10.50 0.00% IRGZ RU 9.00 16.67%
AOMD LI MocaHepro LSE 100 #N/AN/A 5.00 0.00% MSNG RU 3.50 42.86%
AFID LI AF| [leBenonmeHT LSE 1 79 650 0.62 0.00%
HALS LI Cucrema lanc LSE 0.05 #N/AN/A 0.30 0.00%
LSRG LI pynna JICP LSE 0.20 #N/AN/A 0.90 0.00% LSRG RU 0.88 2.27%
PIKLI Mpynna MUK LSE 1 9724 0.90 0.00% PIKKRU 1.01 -10.45%
INTE LI WHTerpa LSE 0.05 430 000 0.98 0.00%
SITR LI CWUTpOHIKC LSE 50 #N/AN/A 0.60 0.00% SITRRU 1.50 -60.00%
URKALI Ypankarnuit LSE 5 430 350 10.57 0.00% URKARU 10.48 0.84%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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MUPOBbIE MHOEKCHI

NHpekc CTpaHa 3HaveHve N3meHeHne N3meHeHve N3meHeHve N3ameHeHve N3meHeHre
3afeHb, 3aHegento, 3amMecsl, ¢ 31.12.2007, 3a 52 Henenu,
% % % % %
Asunn
Nikkei 225 AnoHua 8599.50 0.97% -0.78% 8.71% -43.82% -45.06%
Hang Seng ["OHKOHT 14 184.14 0.00% -8.48% 13.86% -49.00% -49.57%
Straits Times CuHranyp 1736.99 0.00% -3.44% 7.20% -49.88% -49.77%
Seoul Composite HOxHaa Kopea 1128.51 0.00% -4.03% 16.32% -40.51% -40.81%
Shanghai Composite Kuran 1852.42 -0.61% -8.10% -2.35% -64.79% -64.60%
Taiwan W eighted TaiBaHb 4413.45 -0.22% -5.99% 6.08% -48.12% -45.89%
SENSEX NHawna 9568.72 0.00% -5.04% 7.48% -52.83% -52.61%
ISE 100 Typuma 26 059.14 0.02% -1.27% 7.96% -53.08% -52.94%
EBpona
FTSE 100 Benvko6puranus 4216.59 0.00% -2.63% 1.53% -34.70% -34.92%
DAX Fepmanma 4629.38 0.00% -2.67% 1.65% -42.62% -42.15%
CAC 40 ® paHuwa 3116.21 0.00% -3.65% -1.76% -44.49% -44.49%
Budapest SE Index Betrpus 12 404.95 0.00% -1.39% 5.70% -52.72% -52.39%
PX50 Yexua 846.80 0.00% 1.60% 6.92% -53.35% -52.13%
WIG20 TR Morblua 1747.82 0.00% -2.38% 1.53% -49.43% -49.81%
PTC Poccua 655.91 -1.77% -1.86% 4.96% -71.36% -71.27%
MMBB Poccua 627.78 -2.70% 3.24% 3.79% -66.76% -67.03%
Adpuxa
FTSE/JSE Top 40 tOxHast Adpuka 18 936.07 0.00% -5.56% 10.71% -27.86% -29.52%
Egypt HERMES Ervinet 405.10 0.00% -2.69% 15.43% -56.32% -55.40%
Amepuka
DJA CWA 8468.48 0.00% -1.59% 0.30% -36.16% -37.51%
S&P 500 CWA 868.15 0.00% -1.93% 1.92% -40.88% -42.03%
NASDAQ CLA 1524.90 0.00% -1.77% 3.59% -42.51% -44.03%
Bovespa Bpasuma 36 470.78 0.00% -7.75% 6.67% -42.91% -43.27%
BUSE MERVAL ApreHtuHa 1038.31 0.00% -7.00% 15.12% -51.75% -52.37%
IBC Benecyana 34 519.82 0.00% 0.01% -0.60% -8.93% -7.23%
CBOAHbIN MHAEKC NO pa3BUBAOLWMNMCA PbIHKaM
MSCIBRIC 172.44 -0.45% -8.22% 11.22% -61.07% -61.26%
FTSE Russia IOB Index 458.99 0.00% 3.27% -0.84% -68.01% -68.16%
MSCI Russia 414.74 -3.06% -2.22% 1.63% -73.01% -73.05%
WcTounuk: Bloomberg, pacyetbl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®uHaHC
Wnpexc 3HaueHue U3meHeHne N3meHeHne U3meHeHne U3meHeHue N3meHeHne
3afeHb, 3aHegento, 3a mecsl, ¢ 31.12.2007, 3a 52 Hegenu,
% % % % %
Hed b 1 ras 466.34 -2.04% -0.99% -5.86% -68.02% -67.65%
dneKTpo3Hepremka 648.53 -4.26% -6.11% -14.24% -79.97% -79.72%
Metannyprusa 739.27 1.99% -3.17% 7.87% -78.19% -78.30%
MawunHoctpoeHune 581.96 -0.49% -4.36% -31.90% -81.95% -81.91%
BaHku 637.31 -2.28% -3.64% -10.57% -76.28% -76.30%
TenekoMMHMKauum 833.28 0.15% -1.47% -2.57% -78.91% -78.57%
MoTpebuTtenickuii cektop 613.01 0.00% -4.92% 3.59% -73.21% -72.03%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®uHaHc
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TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HauyeHue WU3meHeHune U3meHeHUne WU3meHeHUne WU3meHeHne U3meHeHUne
3a aeHb, 3aHepento, 3a mecsl, ¢ 31.12.2007, 3arog,
% % % % %
CMOT-pbiHOK
EUCRBRDT Brent 34.04 0.00% -17.12% -30.02% -63.74% -63.88%
EUCRURMD Urals 3246 0.00% -23.61% -32.12% -64.80% -64.66%
USCRWTIC WTI 32.35 0.00% -10.68% -35.13% -66.30% -66.29%
GOLDLNPM 30010 843.50 0.00% -1.37% 2.80% 1.17% 4.07%
SLVRLN Cepebpo 10.29 0.00% -8.86% -0.39% -30.28% -28.29%
PLTM LNPM MnatuHa 851.00 0.00% -1.28% -1.85% -44.38% -43.87%
PLDM LNPM Mannanui 174.00 0.00% -2.25% -13.00% -52.20% -50.99%
MBALALO2 ATOMUHWiA 1495.25 0.00% 4.53% -14.50% -36.38% -36.78%
MBCUCU35 Menb 2770.00 0.00% -4.00% -22.31% -58.51% -58.22%
MBNINI15 Hukerns 9500.00 0.00% 0.42% -6.03% -63.19% -64.15%
MBZNZN15 LinHk 1465.00 0.00% 1.14% -3.63% -36.03% -37.83%
LMNADSO03 Cranb 1065.00 0.00% 1.43% -18.70% -53.90% -54.00%
MBTNTN# Oroso 10 000.00 0.00% -9.09% -23.08% -38.95% -38.27%
MBPBPB19 CBuHel, 900.00 0.00% -4.81% -24.11% -64.45% -66.10%
®dbloyepchbl
CcOo1 Brent 36.61 0.00% -15.57% -27.29% -60.99% -61.03%
CL1 WTI 35.35 0.00% -2.40% -30.37% -63.17% -63.17%
HO1 MeyHoe TonwBO 119.83 0.00% -12.72% -29.46% -54.69% -54.63%
PG1 BeHavH 79.27 0.00% -17.68% -27.60% -68.17% -67.68%
NG1 a3 591 0.00% 6.52% -7.45% -21.02% -16.12%
GC1 3oroTo 847.10 0.00% -1.45% 3.49% 1.09% 2.55%
St Cepebpo 10.32 0.00% -6.91% 0.52% -30.24% -29.75%
PL1 MnatuHa 859.40 0.00% -0.52% -1.40% -43.77% -44.53%
PA1 Mannagwit 174.55 0.00% -1.97% -11.03% -53.85% -52.18%
LY1 ATIIOM UHWA 1077.00 0.00% -5.40% -20.59% -52.91% -52.97%
LP1 Menb 2823.00 0.00% -1.31% -23.20% -57.55% -58.36%
LN1 Hukenb 9556.00 0.00% -1.57% -8.16% -63.33% -64.24%
LX1 Ltk 1136.00 0.00% 3.98% -8.24% -51.77% -52.77%
LONADS03 Crarb 1055.00 0.00% -0.47% -18.85% -54.91% -54.72%
LT1 OroBo 9955.00 0.00% -7.91% -23.66% -38.96% -38.98%
LL1 CBuHey 875.00 0.00% -4.92% -25.78% -65.70% -67.14%
API2MMON Yronb 9HepT eTUHECKUi 80.96 0.00% 1.07% -1.05% -35.21% -35.21%
SB1 Caxap 11.02 0.00% -6.85% -5.08% 1.85% 1.10%
cc1 Kakao 2626.00 0.00% -1.72% 16.40% 29.04% 29.11%
KC1 Kode 108.05 0.00% -2.39% -3.96% -20.67% -19.15%
C1 Kykypysa 398.00 0.00% 2.18% 12.59% -12.62% -12.00%
W1 MweHnua 582.25 0.00% 1.88% 9.04% -34.21% -38.14%
S1 Cos 91575 0.00% 5.32% 3.71% -23.62% -24.98%
CT1 Xronok 46.36 0.00% 2.39% 9.42% -31.83% -30.93%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswuit 0630p NoAroToBneH UCKMOYUTENBHO B MHDOPMALIMOHHBIX LIEMSAX, HU MOSHOCTBIO, HU B KaKOM-NBO YacTu He npeacTaBnsieT coboil NpeanioxeHne no nokyrke, Npoaaxe U COBEPLLEHIO
KaKnUX-nnbo CAenoK Wnu MHBECTULMIA B OTHOLUEHWW yKas3aHHbIX B HacTosiieM 0630pe LeHHbIX Gymar v He siBNSieTCA pekoMeHaauueit No MPUHATUIO KakuX-NMGO WHBECTULIMOHHBIX PeLUEeHUN.
WMHdopmauums, ncnons3oBaHHas npu noArotoBke HacTosiero o63opa, nonyyeHa us npeanonoXnTernbHO A0CTOBEPHbIX MCTOYHWKOB, OAHAKO MPOBEpKa UCMOMb30BaHHbIX AaHHbIX He MPOBOAUMAch U
«KUT ®uHaHc» He [aeT HUKakuMx rapaHTWil KOPPEKTHOCTU coaepxalleiicss B HacTosem ob3ope nHdopmaumu. Hactoswmin 0630p U pekoMeHAauuu, Copepxallmecs B HEM, OTpaxaroT MHeHue
aHanuTMKa Ha MOMEHT nybnukaumm, n MoryT GbiTb [JOMOMHEHbI W/UNN U3MEHeHbl BMMoTh [0 abCOMOTHO NMPOTUBOMOMOXHBIX MO YCMOTPEHUIO aHanuTuka 6e3 COOTBETCTBYIOLLErO yBeAOMIIEHUS
yutateneit. «<KUT ®uHaHc» ocTaBnseT 3a coboi NpaBo He NPUBOAUTL NPeAbIAYLLIMX OLEHOK U pekoMeHAaLmm npy ny6nmkaLmm HoBbIX.

HaCTOﬂLLLVIVI 0630[) npefHasHa4vyeH ans UCnosib30BaHUA I'IpOdJeCCVIOHaJ'IbeIMVI y4acTHUuKamu dDOH[:LOEOI'O PblHKa, KOTOpble MOryT afekBaTHO OUEHUTb PUCKM B OTHOLUEHUU yKa3aHHbIX B HacTosALlEM
0630pe LUEeHHbIX 6ymar. «KWUT ®uHaHC» He HeceT OTBETCTBEHHOCTU 3a Nobble HeGnaronpvaHble nocneacTteus, B TOM 4yucne y6bITKI/I, NPpUYNHEHHbIE B pe3yrnbTaTe UCNoNb30BaHUA I/IHdDOpMaLlMM,
cofepxalleiics B HacTosilem 0630pe, UMK B pesynbTaTe WHBECTULMOHHbLIX PELUEHUN, MPUHSTLIX Ha OCHOBAHWUW [aHHOW MHopMauuu. HekoTopble poccUrcKMe akuuu MoABEPXKEHbI BbICOKOM
BONATUNBHOCTU, YTO MOBbLILLIAET PUCKY, CBSI3AHHbIE C MHBECTULIMAMU B AaHHble Bymaru, T.K. UX CTOUMOCTb MOXET CYLIECTBEHHO YNacTb, YTO MOXET NPUBECTU K YBbITkaM, ecriu CooTBETCTBYIOLLNE
MHBECTUUUN 6binn OCyLleCTBIeHbl paHee. MHorue poccwﬁcme akuun oTnuyarTcsa HU3KOMN NIMKBUOHOCTbBIO, YTO 3aTPyAHAET UX peann3aunio Ha pbiHKe B Cry4vyae MPUHATUA pelleHus O npoaxke
COOTBETCTBYIOLNX LEeHHbIX 6ymar. He Bce pOCCI/II7ICKVIE aKkuum UMeroT exxeHeBHble PbIHOYHbIE KOTUPOBKU, YTO 3aTPYAHAET OLEHKY nX cnpaBe,anBoﬁ ctoumoctu. «KUT duHaHc» He npefoctaenseT
CBELIEHUI OTHOCUTENbHO aBCONTHON BOMATUNBHOCTU UIMU NWKBUAHOCTU KakoW-nubo poccuitckon Bymarun, a Takke He AaeT MHOpMaLuu B OTHOLLEHWWU CMPaBEASIMBOM CTOMMOCTU HEMUKBUAHbBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUICKVX aKLUA, HOMUHUPOBAHHbIX B PYBIIsiX, 3aBUCUT He TOMbKO OT CUTYaLMn Ha POHAOBOM pbIHKe, HO Takke onpeaensieTcst konebaHUsMm Ha BantoTHOM phiHKe.
B npouecce npuHATUA peLI.IeHI/II;l, WHBECTOP OO0SMKEH CaMOCTOATENTIbHO U3YYNUTb 0GbekT BJ'IO)KeHIAI;L a Takke OueHUTb PUCKK, CBA3aHHble C UHBECTULMAMU B ,CLaHHbIVI WHCTPYMEHT.

KUT ®uHaHc umeet npaBo OCyWEeCTBNATb nobble onepauun B pamMkax cobCcTBEHHOrO nopchenﬂ, OCHOBbIBAsACb Ha KpPaTKO- MU JOSITTOCPOYHbIX peKoMeHOaunax N UHBECTULMOHHBIX naeax. KWUT ®unaHc
MOXET NPpUHUMaTb nto6ble WHBECTULMOHHbIE peLleHNs B OTHOLLIEHUN YKa3aHHbIX B 0630p8 LEeHHbIX 6yM3r BHEe 3aBMCMMOCTK OT OI'IyGJ'IVIKOBaHHbIX OLIEHOK 1 pekomeH,qaumﬁ.

HacToswuit 0630p He MoXeT GbITb BOCNPOM3BEAEH, onyBnMkoBaH Uni pacnpoCTPaHeH HU MOMHOCTBIO, HU B KaKOW-MBO YacTu, Ha Hero Henb3s AenaTh CCbUKW WX NPUBOAUTL M3 Hero LuTaThl 6e3
npeABapuUTeNbHOro NCbMeHHOro paspelueHns «KUT duHaHey.



