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KOMMEHTAPUU PbIHOYHbIE NMOKA3ATEJIN
PTC O6bem, $ MAH —— = PTC UHpekc
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

ANEKTPOSHEPIETUKA

OrK-6 (OGKF) onybnukoBana otyeTHocTb 3a 9M08 no MC®O.
HEUTPAJIbHO

> PocT u3pgepxek Ha TOMSIMBO onepeausti poct TapudoB, YTO CHU3UIIO
peHTabenbHocTb. B nATHuMuy komnaHma OFK-6 onybnukoBana CBO
HeayaMpoBaHHYl0 OT4eTHOCTb No MC®O 3a 9 mecsaues 2008 roga. Beipydka
KoMnaHun Bblpocna Ha 34% po $1.33 mnpa. B OCHOBHOM 3a c4yeT pocTa
Tapudos. OnepaunoHHble 3aTpaTbl KOMMAHUU 3a TOT Xe Nepuos yBENUYUIuchb
cunbHee Ha 48% o $1.34 MnpAa. 3a cyeT onepexarollero pocTa pacxodoB Ha
TONMMBO — MPUPOAHBIN a3 un yronb. Takum obpasom, 3a nepuog 9M08 OIK-6
nony4yuna oTpuuaTenbHy0 OnepauyoHHYy Npubbinb, a peHTabenbHOCTb Mo
EBITDA ynana Ha 13 n.n. ¢ 18% 3a nepuoag 9MO07 o 5% 3a nepuog 9MO8.
OpHako, HECMOTPS Ha POCT OMnepauUMoOHHbIX U3AepXKekK, Ynctaa npmbbinb OMK-6
oKasanacb MOJIOKUTENbHOW, rMaBHbIM 0O6pa3oM 3a CYET YUCTOro hMHAHCOBOrO
poxona B $20 MIH., Nony4YeHHOro KOMMaHWen 3a cYeT pasMeLLeHUsT OEHEXHbIX
cpeacTs, nony4veHHbIx B xoge SPO.

> HepocTtaTtok (pUHAHCMPOBaHUA WHBECTNporpamMmbl BepoATHO OyaeTt
NMOKPbIT MPU nopAaepxke rocypgapctBa. Mbl He OXuOaem 3HAYUTENbHOrO
apdekTa OT nybnvkaumm PUHAHCOBOW OTYETHOCTM HA PbIHOYHOW CTOMMOCTU
akumi  OlK-6, Tak Kak pesynbTatbl OTpPaXakwT [MaBHbIM  0Opasom
HebnaronpusaTHoe TapudHOe perynMpoBaHMe UEeH Ha 3NEeKTPO3HEPrui U
TonnMBo  Ansa komnanuu.  OlK-6  npuBnekna HeOoCTaTOYHbIi  00bem
duHaHCMpoBaHWs Ans peanusauun Bcew uHBecTnporpammbl B xoge SPO B
koHue 2007 roga, korga «la3npom» MOyyYnn KOHTPOSIbHbIA MakeT B KOMMaHWN.
Takum obpasom, B criegyloweMm rogy Y KOMMaHWUM MOXeT OKasaTbCs
HeJOoCTaTOYHO CpeacTB ANnd peanu3auum MHBECTULMOHHBLIX NpoekToB. CornacHo
coobueHuam npeccel, OINK-6 aBnsieTca ogHMM M3 KaHAMOATOB Ha MOMyYeHus
bnHaHCOBOW NoaaepKkn OT rocygapcTBa, KoTopasi, ckopee Bcero, byaeT B Buae
KpeauToB. B HacToAWMIA MOMEHT OOLWMIA SONT KOMMaHWM COCTaBMSiET OKOJO
$135 MnH., a cooTHolleHne obwuin fonr/EBITDA MeHee 2, 4TO Mbl CYMTAEM
KOMMOPTHLIM  ypOBHEM Ans 3Ton komnaHun. B 2009 rogy TapudHoe
perynupoBaHue Ans KomnaHum 6ygeT 6Gonee GraronpusiTHbIM, YTO MOMOXET
OrlK-6 noBbICUTb peHabenbHOCTb.

HeayaupoBaHHasa ot4yeTHocTb OIK-6 no MC®O 3a 9 mec. 2008, mnH. $

9MO07 9MO08 PocT, %

259 24.0 -7%

Bbipy4ka 988 1,327 34%
OnepaunoHHble pacxoabl -900 -1,335 48%
BKJ1. 3aTpaThl Ha TONMMBO -478 -764 60%
BKI1. AMopTu3aumo -74 -80 9%
[Mpoune onepaunoHHble OXOAb! 18 -4 -121%
OnepaunoHHas npubbinb 106 -12 -111%
EBITDA 180 69 -62%
®uHaHcoBbIE JOXOAbI, HETTO -15 20 -237%
MpunbbInb [0 HanoroobnaxeHus 91 9 nm
Harnor Ha npnbbinb -46 & -106%
YucTaa npubbinb 45 12 nm
MNoka3aTenu peHTabenbHOCTH % % n.n.
OnepaunoHHas peHTabenbHOCTb 10.7% -0.9% -11.6
PeHtabenbHocTe no EBITDA 18.2% 5.2% -13.0
Ynctas peHTabenbHOCTb 4.5% 0.9% -3.7

NcTounnk: OIrK-6, oueHka KUT ®duHaHc
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KUTOuHaHC EXXEOHEBHbIN O630P PbIHKA AKLIUA

OHELENbHUK, 29 pekabps 20

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Komnanusa PTC Oara LleHa Ha MOMeHT CnpaBeanuBas *Tekywas P W c M I Mp
A b, § ueHa, $ MOMEHTa BbiAaun pocra, %
pekomeHaauuu,$ pekomeHaauuu, %

Hed1b 1 ras
[asnpom, ao GAZP 30.10.08 4.031 UR 3.578 UR -11.23 UR MepecmoTp oueHku
PocHedTb, ao ROSN 30.10.08 3.590 UR 3.906 UR 8.82 UR MepecmoTp oLeHKn
TNYKOWI, ao LKOH 30.10.08 32.672 UR 33.132 UR 1.41 UR MepecmoTp oueHkn
CypryTHedTeras, ao SNGS 30.10.08 0.546 UR 0.582 UR 6.57 UR MepecmoTp oLeHKn
CypryTHedTeras, an SNGSP 30.10.08 0.195 UR 0.201 UR 2N (2 UR MepecmoTp oueHkn
[a3npom HedTb, a0 SIBN 30.10.08 1.779 UR 2.023 UR 13.73 UR MepecmoTp oueHkn
THK-BP XonawHr, ao tnbp 30.10.08 0.520 UR 0.635 UR 2212 UR MepecmoTp oLeHkn
THK-BP XonawHr, an tnbpp 30.10.08 0.500 UR 0.455 UR -9.00 UR MepecmoTp oueHKn
TaTHedTb, a0 TATN 30.10.08 1.227 UR 1.852 UR 50.92 UR MepecmoTp oueHkn
TatHedTb, an TATNP 30.10.08 0.695 UR 0.708 UR 1.79 UR MepecmoTp oLeHKn
HOBATO3K, ao NVTK 30.10.08 3.132 UR 1.702 UR -45.67 UR MepecmoTp oueHkn
CBsa3b
MTC, Adr MBT 30.10.08 31.540 UR 27.310 UR -13.41 UR MepecmoTp oueHkn
Bbimnenkom, Adr VIP 30.10.08 12.140 UR 7.360 UR -39.37 UR MepecmoTp oueHkn
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 3.210 UR 28.40 UR MepecmoTp oueHkn
YpancesasbuHhopm, ao URSI 30.10.08 0.012 UR 0.011 UR -15.67 UR MepecmoTp oueHkn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.565 UR -13.54 UR MepecmoTp oueHKu
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.011 UR -24.16 UR MepecmoTp oLeHkn
IOTK, ao KUBN 30.10.08 0.028 UR 0.023 UR -19.66 UR MepecmoTp oueHKu
CeBepo-3anagHbiii Tenekom, ao SPTL 30.10.08 0.256 UR 0.214 UR -16.11 UR MepecmoTp oueHkn
LieHTpTenekom, ao ESMO 30.10.08 0.156 UR 0.119 UR -23.83 UR MepecmoTp oueHKu
[anbcessb, ao ESPK 30.10.08 0.635 UR 0.580 UR -8.79 UR MepecMoTp oueHKK
Poctenekom, ao RTKM 14.08.06 4.740 UR 9.102 UR 92.04 UR Be3 pekomeHzauum
BalumHgopmMcBsiab, ao BISV 17.07.04 0.115 UR 0.045 UR -60.54 UR MepecmoTp oLeHkn
BaHku
CbepbaHk Poccum, ao SBER 20.10.08 0.993 2.200 0.771 BUY -22.31 185.18
C6epbark Poccum, an SBERP 20.10.08 0.429 1.500 0.314 BUY -26.75 377.36
Bank BTB, ao VTBR 17.11.08 0.0014 0.0029 0.0012 BUY -16.30 147.48
BaHk MockBbl, a0 mmbm 13.11.08 56.218 UR 23.750 UR -57.75 UR MepecmoTp oueHku
BaHk BospoxpaeHue, ao VZRZ 13.11.08 11.156 22.000 9.138 BUY -18.09 140.76
Bark BospoxaeHne, an VZRZP 13.11.08 3.556 11.000 3.296 BUY -7.33 233.77
BaHk CaHkT-IMeTepbypr, ao STBK 31.10.08 1.319 UR 1.160 UR -12.06 UR MepecmoTp oLeHkn
MoTpebuTenbLCKU cekTop
Marnnt, ao MGNT 30.05.08 50.750 62.700 16.391 BUY -67.70 282.52
Bepochapm, ao VRPH 03.10.08 36.900 66.100 10.114 BUY -72.59 553.56
KanuHa, ao KLNA 22.09.08 22.610 32.600 5.925 BUY -73.79 450.21
®dapmcTaHaapT, ao PHST 03.10.08 48.300 69.100 19.705 BUY -59.20 250.68
TNeBensaHckui, ao LEKZ 16.06.08 82.245 88.000 60.160 BUY -26.85 46.28
TpaHcnopT / Mugctpum
HoBowwmn, ao NOMP 16.08.07 2.350 2.690 3.135 SELL 33.40 -14.19
nMn, ao PRIM 06.12.06 0.220 0.360 0.164 BUY -25.51 119.67
Asuakomnanus FOTalip, ao TMAT 10.01.08 0.800 0.980 0.094 BUY -88.19 937.28
TleHrascnevLcTpoi, ao legs 24.10.06 4075.000 7743.000 3500.000 BUY -14.11 121.23
CnewurasasToTpaHc, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
MaU.IVIHOCTpoeHVIe
AsToBa3, ao AVAZ 07.08.08 1.10 1.01 0.25 HOLD -77.2 302.2
AsToBa3, an AVAZP 02.09.08 0.47 0.54 0.06 HOLD -88.0 852.3
FA3, ao GAZA 26.02.08 174 282 10 BUY -94.2 2720.0
FA3, an GAZAP 26.02.08 114 207 10 BUY -91.7 2078.9
Kopnopauus IPKYT, ao IRKT 26.02.08 0.88 1.19 0.12 HOLD -86.0 868.0
KAMA3, ao KMAZ 28.08.08 3.6 6.8 0.8 BUY -78.4 762.7
KpacHbliii KoTenbLuuk, ao KRKO 26.02.08 1.18 1.39 0.31 HOLD -73.7 348.4
CunoBble MaLLMHbI, a0 SILM 26.02.08 0.20 0.24 0.06 HOLD -70.2 300.0
CONNEPC, ao SVAV 26.02.08 60 81 4 BUY -92.7 1768.2
MeTtannyprus
MK Hopurbckuin HuKerb, ao GMKN 18.12.08 66.44 86.00 66.30 BUY -0.22 29.72
CesepcTarb, ao CHMF 18.12.08 3.38 6.50 2.94 BUY -13.07 120.96
HIMK, ao NLMK 11.04.07 3.00 UR 1.16 UR -61.58 UR MepecmoTp oueHkn
MMK, ao MAGN 18.12.08 0.26 0.70 0.20 BUY -22.08 250.23
Meuen, Adr MTL 18.12.08 4.95 12.00 3.93 BUY -20.61 205.34
Espas, Gdr EVR 18.12.08 10.20 17.00 10.30 BUY 0.98 65.05
Monioc 3onoTo, ao PLZL 22.03.07 47.50 60.00 27.41 BUY -42.29 118.88
Monumetann, ao PMTL 18.12.08 3.76 6.50 4.41 BUY 17.26 47.46
TpyGHasi MmeTannypruyeckasi KoMnaHusi, ao TRMK 30.10.08 2.00 UR 1.19 UR -35.00 UR MepecmoTp oueHkn
Pacnapckas, ao RASP 18.12.08 1.15 220 1.07 BUY -7.26 106.55

WcTtounuk: PTC, MMBB, pacuyeTtbl KUT ®uHaHc
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

OHELEJNbHMUK, 29 nexabps 2008

ONHAMUKA AKLIUA NPOROMKEHVE

Komnanus PTC Oara UeHa Ha momeHT CnpasegnuBaa *Tekywasa P W c T I Mp
Tt b, ueHa, MOMEHTa Bblaaun pocra, %
pekomeHaauuu,$ $ $ pekomeHgaumm, %

OneKTpoaHepreTMka

Pyclvapo, ao HYDR 05.12.08 0.0235 UR 0.0208 UR -11.40 UR MepecmoTp oLeHkn
OrkK-1, ao OGKA 05.12.08 0.0069 UR 0.0118 UR 71.26 UR  MepecmoTp oLeHku
OrkK-2, ao OGKB 05.12.08 0.0089 UR 0.0090 UR 0.62 UR MepecmoTp oLeHkn
OrK-3, ao OGKC 05.12.08 0.0142 UR 0.0135 UR -4.95 UR MepecmoTp oLeHkn
OrkK-4, ao OGKD 05.12.08 0.0199 UR 0.0137 UR -30.91 UR MepecmoTp oLeHkn
OrK-5, ao OGKE 05.12.08 0.0422 UR 0.0367 UR -13.16 UR MepecmoTp oLeHKn
OrkK-6, ao OGKF 05.12.08 0.0097 UR 0.0092 UR -4.30 UR MepecmoTp oLeHKn
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.0001 UR -2.50 UR MepecmoTp oLeHKkn
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.0001 UR -13.04 UR MepecmoTp oLeHKn
MocaHepro (TT'K-3), ao MSNG 05.12.08 0.0367 UR 0.0331 UR -9.81 UR MepecmoTp oLeHKn
TrK-4, ao TGKD 05.12.08 0.0004 UR 0.0002 UR -35.32 UR MepecmoTp oLeHKn
TrK-4, an TGKDP 05.12.08 0.0001 UR 0.0001 UR -14.20 UR MepecmoTp oueHkn
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.0002 UR -12.45 UR MepecmoTp oueHKn
TrK-6, ao TGKF 05.12.08 0.0002 UR 0.0001 UR -25.00 UR MepecmoTp oueHkn
Bomxckas TrK (TFK-7), ao TGKG 05.12.08 0.0107 UR 0.0082 UR -23.62 UR MepecmoTp oLeHKn
IOrK TrK-8, ao TGKH 05.12.08 0.0010 UR 0.0010 UR 0.00 UR MepecmoTp oueHkn
TrK-9, ao TGKI 05.12.08 0.0001 UR 0.0000 UR -26.87 UR MepecmoTp oLeHKn
TrK-10, ao TGKJ 05.12.08 1.2877 UR 1.2192 UR -5.31 UR MepecmoTp oueHkn
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.0002 UR -31.34 UR MepecmoTp oLeHKn
Kyabaccanepro (TIK-12), ao KZBE 05.12.08 0.0025 UR 0.0024 UR -3.89 UR MepecmoTp oLeHKn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.0010 UR 0.31 UR MepecmoTp oLeHKn
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.0001 UR -22.00 UR MepecmoTp oLeHkn
WpkyTckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.2785 UR -16.91 UR MepecmoTp oLeHKn
Bauuknpaxepro, ao BEGY 05.12.08 0.2800 UR 0.2800 UR 0.00 UR MepecmoTp oLeHKn
Balukuparepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR MepecmoTp oLeHKn
AkyTckaHepro, ao YAEN 05.12.08 0.0051 UR 0.0045 UR -11.42 UR MepecmoTp oueHkn
[anbHeBoCcToYHas aHepreTuieckas KOMNHaHWs, ao DVEC 05.12.08 0.0098 UR 0.0076 UR -22.14 UR MepecmoTp oLeHKn
MockoBckasi ropockas arnekTpoceTeBas KOMNaHus, ao MGRS 05.12.08 0.0764 UR 0.0764 UR 0.00 UR MepecmoTp oueHkn
MockoBckasi 06beAvHeHHas anekTpoceTeBasi KOMMaHus, ao MSRS 05.12.08 0.0472 UR 0.0435 UR -7.89 UR MepecmoTp oLeHKn
MockoBckas TennoceTeBasi KOMNaHusi, ao MSSV 05.12.08 0.0284 UR 0.0296 UR 4.51 UR MepecmoTp oueHkn
TNeHaHepro, ao LSNG 05.12.08 0.6975 UR 0.4917 UR -29.50 UR MepecmoTp oLeHKn
TNeHaHepro, an LSNGP 05.12.08 0.6009 UR 0.3697 UR -38.48 UR MepecmoTp oueHkn

WcTounuk: PTC, MMBB, pacyetbl KNT ®uHaHc

*[NnA pacyeTa TeKyLlen LieHbl UCMOSb3YITCA AaHHbIE:
- ansa ADR vnn GDR yuuTbiBaeTCsl NOCNeaHAsA cOenka;

- Ans akumid, Toprytowmxcs Ha MMBB, yunTbiBaeTcs LieHa Ha 3akpbiTve ToproB. Ecnv caenok He 6bino, To y4nThiBaeTCs cpedHee 3HaveHne
Mexay KOTMPOBKOWM Ha MOKYMKY ¥ Ha MPOAaxy;

— [Ans ocTanbHbIX aKUMin yYuTbiBaeTCA NocneaHss caenka Ha PTC.
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KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLUIA

‘ NMOHEAEJIbHUK, 29 pekabps 2008

Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Kopn Bloomberg 3muteHT Bupxa Akunit O6BLem LleHa WU3meHeHwue, Tukep LleHa Mpemus /
3a TOpro., AOP/TOP, % (nokanbHbIN)  (NokanbHas) LVCKOHT,
AOP/ITOP wWT. $ $ %
OGZD LI [asnpom LSE 4 1403 514 15.70 0.00% GAZP RU 14.60 7.53%
OGZPY US lasnpom oTC 4 197 034 14.85 -4.07% GAZP RU 14.60 1.71%
LKOD LI TNykonn LSE 1 682 704 36.64 0.00% LKOH RU 33.20 10.36%
LUKOY US TNykonn oTC 1 131 851 34.69 -3.77% LKOH RU 33.20 4.49%
NVTK LI Hoatak LSE 10 194 077 19.20 0.00% NVTK RU 15.40 24.68%
ROSN LI PocHedTb LSE 1 1181648 3.86 0.00% ROSN RU 3.90 -1.03%
GAZ LI [asnpom HedTb LSE 5 491 10.97 0.00% SIBN RU 10.25 7.02%
GZPFY US [asnpom HedTb oTC 5 1538 9.75 -11.36% SIBN RU 10.25 -4.88%
SGGD LI CypryTHedTeras, ao LSE 10 2255178 5.70 0.00% SNGS RU 6.00 -5.00%
SGTZY US CypryTHedTeras, ao OTC 10 529 360 5.60 0.00% SNGS RU 6.00 -6.67%
SGTPY US CypryTHedTeras, an oTC 10 5352 2.15 13.16% SNGSP RU 2.30 -6.52%
ATAD LI TaTtHedTb, a0 LSE 20 18 062 39.87 0.00% TATN RU 41.80 -4.62%
SSALI Cucrema LSE 20 4570 5.38 0.00% AFKS RU 3.40 58.24%
CMST LI KomcTap-OTC LSE 1 6 000 3.21 0.00% CMST RU 8.50 -62.24%
CTCM US CTC Mepauna NASDAQ 1 112 313 4.85 3.19%
MBT US MTC NYSE 5] 338417 27.31 3.02% MTSS RU 19.75 38.28%
RMG LN Pamb6nep Meana LSE 1 92 3.23 0.00%
RKMD LI Pocrtenekom, ao LSE 6 #N/A N/A 57.60 0.00% RTKM RX 54.61 5.47%
ROS US Pocrtenekom, ao NYSE 6 58 225 55.35 -4.65% RTKM RX 54.61 1.35%
UvYZY US YpancesasbuHgopm, ao OTC 200 250 2.50 0.00% URSI RU 2.16 15.74%
VIP US BbiMnenkom NYSE 0.05 1843 199 7.36 3.08% VIMP RU 21.00 -64.95%
VZY GR BaHk Bo3poxzaeHue, ao XETRA 3/4 2025 7.00 0.00% VZRZ RU 6.98 0.36%
VTBR LI BTB BaHk LSE 2000 1079 568 2.26 0.00% VTBR RU 2.20 2.73%
CHE LI Ipynna Yepkusoso LSE 2/3 #N/A N/A 1.48 0.00% GCHE RU 2.00 -26.00%
FIVE LI X5 Puteiin Mpyn LSE 0.25 1400 6.21 0.00%
MGNT LI Maruut LSE 0.20 #N/A N/A 4.25 0.00% MGNT RU 3.40 25.00%
WBD US Bumm-Bunnb-faHH NYSE 1 141 266 26.29 6.01% WBDF RU 13.50 94.74%
PHST LI dapmcTaHgapT LSE 0.25 800 9.00 0.00% PHST RU 5.00 80.00%
SVST LI Cesepcrarnb LSE 1 140 600 3.15 0.00% CHMF RU 3.25 -3.08%
CHZN LI YenabuHckuin LinHkoBsbiii 3aBog LSE 1 #N/A N/A 1.10 0.00% CHZN RU 0.85 29.41%
EVR LI Espa3 Mpyn LSE 113 104 559 10.30 0.00%
MNOD LI Hopunbckuin Hukenb LSE 0.1 2963 509 6.61 0.00% GMKN RU 6.50 1.69%
NILSY US Hopunbckuit Hukenb oTC 0.1 27 189 6.29 -3.23% GMKN RU 6.50 -3.23%
MMK LI MMK LSE 13 328 860 2.80 0.00% MAGN RU 3.51 -20.23%
MTL US Meyen NYSE 1 956 825 3.93 -2.96% MTLR RU 4.10 -4.15%
NLMK LI HIMK LSE 10 130779 11.65 0.00% NLMK RU 11.50 1.30%
PLZL LI Montoc 3onoTo LSE 0.5 76 679 14.02 0.00% PLZL RX 13.71 2.29%
PMTL LI MonumeTann LSE 1 104 725 4.29 0.00% PMTL RU 4.20 2.14%
TMKS LI TMK LSE 4 30 000 4.13 0.00% TRMK RU 5.20 -20.58%
IRK GR MpkyTckaHepro XETRA 30 100 10.50 0.00% IRGZ RU 9.00 16.67%
AOMD LI MocaHepro LSE 100 #N/A N/A 5.00 0.00% MSNG RU 3.50 42.86%
AFID LI AF| leBernonmeHT LSE 1 79 650 0.62 0.00%
HALS LI Cwuctema anc LSE 0.05 #N/A N/A 0.30 0.00%
LSRG LI I'pynna JICP LSE 0.20 #N/A N/A 0.90 0.00% LSRG RU 0.88 2.27%
PIK LI Mpynna MK LSE 1 9724 0.90 0.00% PIKK RU 1.01 -10.45%
INTE LI WHTerpa LSE 0.05 430 000 0.98 0.00%
SITRLI CUTpOHMKC LSE 50 #N/A N/A 0.60 0.00% SITRRU 1.50 -60.00%
URKA LI Ypankanui LSE 5) 430 350 10.57 0.00% URKA RU 10.00 5.70%

WcTounuk: Bloomberg, pacyetbl KUT ®uHaHc
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KUTDPumHaHC

UTOI'M HEOENW HA PTC

INnpepsbl pocTa

EXXEQHEBHbIA OB30P PbIHKA AKLUIA

‘ NMOHEAEJIbHUK, 29 pekabps 2008

22 — 26 pexkabpsa 2008r.

Tukep HasBaHue komnaHuun LleHa, $ U3meHeHue, %
WTCMP LIMT, an 0.136 36.00%
OGKB OrK-2, ao 0.010 17.05%
URKA Ypankanuii, ao 2.000 16.28%
OGKA OrK-1, ao 0.012 15.38%
SNGS CypryTHedTeras, ao 0.600 13.21%
PMTL MNonumeTtann, ao 4.200 11.70%
PLZL Montoc 3onoTo, ao 27.000 11.11%
ROST POCWHTEP PECTOPAHTC XONAWHI, ao 5.500 10.00%
CHMF CeBepcrTanb, ao 3.250 8.33%
ROSN HK PocHedTb, ao 3.900 8.33%
Nunpepbl napeHusn
Tukep HasBaHue komnaHum Lena, $ U3meHeHne, %
GAZA A3, ao 10.000 -20.00%
SILV CunbBUHUT, ao 250.000 -19.35%
FEES PCK EJC, ao 0.005 -15.74%
UFMO Ydummckoe MIMO, ao 0.300 -14.29%
VRPH BEPO®APM, ao 10.000 -13.04%
HYDR M'apoOrK, ao 0.021 -11.02%
GAZAP A3, an 9.500 -9.52%
MTSS MTC, ao 3.950 -9.20%
RKKE PKK 3Heprus, ao 50.000 -9.09%
NNSI BonraTenekom, ao 0.575 -8.00%
JNlnpepsbl no o6bLemam caenok
Tukep HasBaHue komnaHum O6bem caenok, $ Oonsa B PTC
GAZP ["a3npom, ao 6 919 062 17.70%
LKOH TIYKOWN, ao 5798 262 14.83%
GMKN "MK Hopunbckuin HMKenb, ao 3710 200 9.49%
SBER Cb6epbaHk Poccuu, ao 3 256 600 8.33%
TATN TatHedpTb M.B.[.WawwHa, ao 3 164 000 8.09%
URSI YpancBs3buHdpopMm, ao 2 185 500 5.59%
OGKE OlkK-5, ao 2128 000 5.44%
SNGS CypryTHedTeras, ao 1636 340 4.19%
ROSN HK PocHedTb, ao 1433 580 3.67%
NKNCP HwxHekamckHedTexmm, an 670 000 1.71%
WcTounuk: PTC, pacueTbl KUT duHaHc
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLUIA

‘ NMOHEAEJIbHUK, 29 pekabps 2008

MUPOBbIE MHOEKCHI

WHpekc CrpaHa 3HaueHune N3meHeHne WN3meneHve N3meHenve WN3meHeHne N3meHenve
3a ieHb, 3a Hegenio, 3a Mecsl, ¢31.12.2007, 3a 52 Hepenu,
% % % % %
Aszns
Nikkei 225 AnoHus 8739.52 1.63% 1.76% 4.99% -42.91% -43.85%
Hang Seng OHKOHT 14 184.14 0.00% -6.24% 10.14% -49.00% -49.06%
Straits Times CuHranyp 1725.61 -0.66% -3.89% 4.38% -50.21% -50.15%
Seoul Composite tOxHas Kopes 1117.86 -0.94% -5.34% 13.68% -41.08% -41.43%
Shanghai Composite Kutan 1851.52 -0.05% -8.27% -1.97% -64.81% -65.12%
Taiwan Weighted TaiiBaHb 4 425.08 0.26% -5.74% 3.72% -47.98% -46.77%
SENSEX NHous 9328.92 -2.51% -7.63% 7.28% -54.02% -53.86%
ISE 100 Typumsi 26 498.96 1.69% 1.12% 8.49% -52.29% -52.02%
EBpona
FTSE 100 BenukobputaHus 4216.59 0.00% -1.64% 1.09% -34.70% -35.11%
DAX FepmaHus 4629.38 0.00% -1.43% 1.51% -42.62% -42.41%
CAC 40 ®paHuus 3116.21 0.00% -3.40% -2.91% -44.49% -44.63%
Budapest SE Index BeHrpusi 12 404.95 0.00% -2.05% 3.54% -52.72% -52.87%
PX50 Yexust 846.80 0.00% 3.43% 3.65% -53.35% -53.43%
WIG 20 TR Monbla 1747.82 0.00% -1.69% 0.11% -49.43% -50.49%
PTC Poccus 644.47 -1.74% 1.62% -6.94% -71.86% -71.88%
MMBB Poccus 608.55 -3.06% -0.57% 2.25% -67.78% -68.10%
Adpuka
FTSE/JSE Top 40 tOxHaa Adpuka 18 936.07 0.00% -1.80% 2.97% -27.86% -30.18%
Egypt HERMES Ervnet 405.10 0.00% -2.69% 10.49% -56.32% -55.93%
Amepuka
DJIA CLWA 8515.55 0.56% -0.74% 0.43% -35.80% -36.26%
S&P 500 CLUA 872.80 0.54% -1.70% 1.80% -40.56% -40.88%
NASDAQ CLWA 1530.24 0.35% -2.18% 4.47% -42.30% -42.83%
Bovespa Bpasunusa 36 864.13 1.08% -5.79% 5.89% -42.30% -42.20%
BUSE MERVAL ApreHTuHa 1058.57 1.95% -3.41% 16.79% -50.80% -51.18%
IBC BeHecyana 34 318.05 -0.58% -0.51% -1.18% -9.46% -9.01%
CBOAHbIN MHAEKC No pa3BuBarOWMUMCA PbIHKaM
MSCI BRIC 171.77 -0.39% -6.91% 7.48% -61.22% -61.31%
FTSE Russia IOB Index 458.99 0.00% 6.99% 0.11% -68.01% -67.94%
MSCI Russia 404.81 -2.39% -0.88% -7.46% -73.65% -73.68%
WcTounuk: Bloomberg, pacyetbl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®uHaHC
WHpeke 3HaueHue WU3meHeHne W3meHeHue U3meHeHne W3meHeHne WU3meHeHune
3a AeHb, 3a Hegeno, 3a mecs, c 31.12.2007, 3a 52 Hepenu,
% % % % %
HedTb 1 ras 462.42 -0.84% 3.19% -3.22% -68.29% -67.96%
AneKTpo3HepreTuka 648.41 -0.02% -5.79% -14.61% -79.98% -79.75%
MeTtannyprus 725.57 -1.85% -0.89% 3.83% -78.60% -78.61%
MawwnHocTpoeHune 573.05 -1.53% -2.56% -33.03% -82.22% -82.20%
BaHku 635.26 -0.32% 0.36% -8.02% -76.36% -76.39%
TenekoMMyHUKauun 840.79 0.90% -1.28% -3.05% -78.72% -78.24%
MoTpebuTtenbckuit cekTop 617.03 0.66% -3.67% 0.94% -73.04% -71.90%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLUIA

‘ NMOHEAEJIbHUK, 29 pekabps 2008

TOBAPHbIE PbIHKWA

Koa Bloomberg ToBap 3HaueHune W3meHeHue UsmeHeHne WU3meHeHune U3meHeHne UsmeHeHne
3a AeHb, 3a Hegenio, 3a mecal, ¢ 31.12.2007, 3aroa,
% % % % %
CMNOT-pbIHOK
EUCRBRDT Brent 35.68 4.82% -14.44% -30.14% -62.00% -62.48%
EUCRURMD Urals 32.46 0.00% -23.26% -34.46% -64.80% -64.93%
USCRWTIC WTI 32.35 0.00% -4.49% -40.58% -66.30% -66.52%
GOLDLNPM 3onoto 843.50 0.00% 0.93% 3.82% 1.17% 1.75%
SLVRLN Cepebpo 10.29 0.00% -3.02% -0.10% -30.28% -29.86%
PLTMLNPM MnatuHa 851.00 0.00% 0.35% -1.85% -44.38% -44.88%
PLDMLNPM Mannagwit 174.00 0.00% -1.14% -11.22% -52.20% -51.73%
MBALALO2 AntomuHnit 1495.25 0.00% 3.96% -14.05% -36.38% -36.78%
MBCUCU35 Meznp 2770.00 0.00% -1.98% -25.98% -58.51% -58.22%
MBNINI15 Hukenb 9500.00 0.00% -1.61% -6.91% -63.19% -64.15%
MBZNZN15 LinHk 1465.00 0.00% 0.62% -5.62% -36.03% -37.83%
LMNADS03 Cranb 1 065.00 0.00% -0.93% -18.08% -53.90% -54.00%
MBTNTN14 Onoso 10 000.00 0.00% -5.66% -23.69% -38.95% -38.27%
MBPBPB19 CBsuHel 900.00 0.00% 2.04% -23.47% -64.45% -66.10%
®dbloyepcbl
Cco1 Brent 38.37 4.81% -12.80% -28.84% -59.12% -59.52%
CL1 WTI 37.71 6.68% 11.34% -30.73% -60.71% -60.97%
HO1 MeyHoe Tonnmeo 124.50 3.90% -10.56% -28.31% -52.92% -53.55%
PG1 BeHanH 84.40 6.47% -12.93% -28.46% -66.12% -66.19%
NG1 a3 5.83 -1.42% 9.22% -15.30% -22.14% -18.77%
GC1 3onoto 870.40 2.75% 4.07% 7.66% 3.87% 5.04%
Si1 Cepebpo 10.50 1.74% -2.92% 2.77% -29.02% -28.44%
PL1 MnatuHa 890.20 3.58% 4.57% 2.36% -41.76% -42.15%
PA1 Mannagwit 175.65 0.63% -1.10% -7.75% -53.56% -51.88%
LY1 AntomMuHnit 1077.00 0.00% -4.14% -19.08% -52.91% -53.03%
LP1 Megnb 2823.00 0.00% -3.02% -24.43% -57.55% -58.85%
LN1 Hvkenb 9 556.00 0.00% -6.64% -9.05% -63.33% -64.41%
LX1 LinHk 1136.00 0.00% -1.05% -9.12% -51.77% -53.62%
LONADSO03 Cranb 1 055.00 0.00% 1.93% -18.22% -54.91% -54.53%
LT1 OnoBo 9955.00 0.00% -3.63% -25.15% -38.96% -38.61%
LL1 CsuHel, 875.00 0.00% 3.18% -25.60% -65.70% -66.72%
API21MON Yronb aHepreTu4eckunin 80.96 0.00% 1.04% -2.23% -35.21% -35.21%
SB1 Caxap 10.98 -0.36% 0.27% -7.03% 1.48% 0.09%
Ccc1 Kakao 2626.00 0.00% 1.19% 13.63% 29.04% 27 1%
KC1 Kodche 108.40 0.32% -2.30% -5.00% -20.41% -17.75%
Cc1 Kykypysa 412.25 3.58% 8.27% 16.45% -9.50% -9.35%
W1 MweHunua 599.25 2.92% 6.39% 11.90% -32.29% -34.51%
S1 Cos 951.75 3.93% 9.62% 7.42% -20.62% -21.51%
CT1 Xnonok 46.18 -0.39% 2.10% 0.07% -32.10% -31.87%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswwuit 0630p NoAroToBneH UCKMOUYUTENBHO B MHDOPMALIMOHHDBIX LIEMSAX, HU MOSHOCTLIO, HI B KakoW-Nnbo YacTu He npeacTasnseT coboil NpeanoXeHre no nokyrnke, Npofaxe U CoBepLLEHo
KaKnX-nnbo CAEnoK WM MHBECTULMIA B OTHOLLEHWM yKasaHHbIX B HacTosileM 0630pe LeHHbIX Gymar v He sIBMsieTCs pekoMeHaauuei Mo MPUHSTUIO KakuX-NMGO WHBECTULIMOHHBIX PeLUEHUN.
MHopmaLysi, ncnonb3oBaHHast Npy NofaroToBke HacTosilero o63opa, nonyyeHa U3 npeanonoxuTerisHO AOCTOBEPHBIX MCTOYHUKOB, O/IHAKO MPOBepKa WCMOoMNb30BaHHbIX JaHHbIX He NpoBoaunach v
«KNT ®uHaHC» He faeT HUKaKUX rapaHTWii KOPPEeKTHOCTK cofepallencs B HacTosileM ob3ope uHdopmauuy. Hactoswmin 0630p 1 pekoMeHaaumumn, coaepxallmecs B HeM, OTpaxaroT MHeHue
aHanMTUKa Ha MOMEHT nyGnukauun, n MoryT ObiTb JOMOMHEHbl U/MNKU M3MEHeHbl BNMoTb A0 abCOMOTHO NMPOTUBOMOMIOXKHBIX MO YCMOTPEHWIO aHanuWTuka 6e3 COOTBETCTBYIOLIETO yBeAOMIeHUs
yntateneit. «KUT ®uHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAWUTL NPEAbIAYLLIMX OLIEHOK M peKOMeHAALMM Npyu nybnmkaumm HoBbIX.

HacTosiuit 0630p npefHasHayYeH Ans UCNONMb30BaHUS NMPOECCUOHAMBHBIMU YHacTHUKaMK (DOHAOBOMO PbiHKA, KOTOPbLIE MOTYT 8AEKBATHO OLIEHWUTH PUCKM B OTHOLLEHWW 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, ecriu COOTBETCTBYIOLLME
VHBECTULMU BbiNN OCYLLECTBIEHb! paHee. MHOMMe pOCCUICKUE akuvn OTAMYAIOTCS HU3KOW NIMKBUAHOCTBIO, YTO 3aTPYAHSIET WX peanu3aumio Ha pbiHKe B Clydae MPUHSATUS PELUEHUs O Npofaxke
COOTBETCTBYILLNX LIEHHbIX Bymar. He BCe poccuitckne akLmMn MMetoT eXeAHEBHbIE PbIHOYHbIE KOTUPOBKW, YTO 3aTPYAHSIET OLIEHKY UX CpaBeanuBoii cToumocTn. «KUT duHaHe» He npefocTasnser
CBeeHUN OTHOCUTENbHO aBCOMIOTHOM BONATUIMBHOCTU UMW NUKBUOHOCTM Kakor-nnbo poccuiickoii Gymary, a Taike He JaeT MH(OPMaLUUU B OTHOLIEHUM CMpaBEANMBOM CTOMMOCTW HEMUKBUAHBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUMICKMX @KL, HOMUHUPOBAHHBIX B PYBIIsiX, 3aBUCUT He TOMbKO OT CUTYaLun 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 A@HHbIN 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 JH0BbIe MHBECTULIMOHHbIE PELLEHNS B OTHOLLEHUM YKa3aHHbIX B 0630pe LieHHbIX Bymar BHe 3aBUCUMOCTM OT OMyBIIMKOBAHHBIX OLEHOK U PEKOMEHAALMIA.

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



