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KOMMEHTAPUA

Buepa amepuikaHCKMe MHOEKCbI 3aBEpPLUMNM OeHb CHWXeHuem Ha 1.5-
2.3% Ha ¢oHe cnabbix NPOrHO30B OTHOCUTENBHO Pe3ynbTaToB
KOMMaHui. A3naTckme MHOEKCbl CErOf4HS OEeMOHCTPUPYHOT CMeLUaHHYH
OVNHaMUKKy, cpegu HeratuBHbIX (DAKTOPOB — MafeHue amepuKaHCKUX
WHOEKCOB WM MPOOOSIKAOLEECS CHUWXKEHWe LeH Ha HedTb. NMageHue
CTOMMOCTW  3HEProHOCUTENEN  OonpenensieTcsi onaceHUsMu o}
OanbHeNLEM CHXXEHUN cnpoca 1 pocTom 3anacos B CLLUA.

Poccuiickuii pbliHOK BYepa LEMOHCTpUpOBan [OCTAaTOMHO YMepPeHHoe
OBWXeHMe, a pasnuuMe guHamuknm wuHgekcos PTC u MMBB
onpegensieTca U3MeHeHneM Kypca pybns k gonnapy. NonoxurensHble
HOBOCTWM B He(pTerasoBOM CEKTOPE O CHWXKEHMU pa3mepa MOLNH C
deBpana a3TOro roga yxe ObiMM OTbIrpaHbl BYepa, W CErogHsd
onpegenspollee  BAWSHME Ha  U3MEHEHWe  CTOMMOCTU  aKLun
HedTerasoBoro cektopa OyAeT okasbiBaTb HeraTvBHas AMHaMUKa LIEH
Ha HedTb. Bonpoc o noctaBkax rasa B YKpauHy oOCTaeTcs Mnoka
HepeLleHHbIM, W 3aBeplUeHVe neperoBopoB OyaeT nmocoMm Ans
KomnaHuu. lNMoka e BHELIHU HeraTtuB MOXET ONpefesiuTb CHUXKEHne
Ha pbIHKE aKLMIA CEroaHs.

OCHOBHbIE HOBOCTU

B 2009 roay «PocHedTb» (ROSN) nnaHupyeT yBenuuutb
Aob6blvy Ha 2.3%

«Mariut» (MGNT) ony6nukoBan cunbHble pe3ynbTaTbl 3a
12M08 roga. MO3UTUBHO

KOPOTKO

MownuHbl Ha 3KkcnopT HedhTU MOryT ObITb CHMXEHbI Ha 15%
Ao $101-103 3a ToHHY ¢ 1 cheBpansA. SKCNOPTHLIE MOLISMHBI Ha
HedTenpoaykTbl MOryT CHuU3NTbCA Ha 14% po $80 3a ToHHy Ans
cBetnblx U $43 3a TOHHY AN TeMHbIX HedTenpoaykToB. [aHHas
HOBOCTb, ©€e3yCrnoBHO, MO3UTWMBHA AN11 KOMMaHUA OOHaKo B LENoM
oXnaaema pblHKOM U BpAL I 3HAYUTENTbHO NOBITUAET Ha KOTUPOBKN.

CerogHa «lasnpom» BO30OOHOBMT nNOCTaBKM ras3a Ha
YKpauHy. CornacHo 3asiBNieHMI0 [asoBOrO KOHUEepHa, ecinu He
BO3HWKHET HOBbIX MNPENATCTBUNA, MOCTaBkM OyayT BO30GHOBMEHSI,
MOCKONbKY YKpanHa noanucana corfalleHve 0 KOHTPose 3a TPaH3UTOM
rasa. KpaTkocpoyHO OaHHas HOBOCTb MOXET Mpuaatb MO3UTUBHbIN
UMMNYNbC  akumsim  «lasnpomay, MOCKOMbKY KOMMAHWUS MpekpaTuT
TepneTb YObITKM OT HE4OMNOCTABOK ra3a notTpedbuTensam.

PbIHOYHbIE NMOKA3ATEJIN
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NZ KUTduHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

HE®Tb UTA3

B 2009 rogay «PocHedTb» (ROSN) nnaHupyet yBenuuutb
[ob6blvy Ha 2.3%

> «PocHedTb» nnaHupyeT yBenuunTb [oObIYy yrneBoaoponoB Ha 2.3% B
2009 romgy. CoBeT [OMPEKTOPOB KOMMAHWM pPacCMOTPEeNl onepaunOHHbIe
pe3ynbTaTthl 3a 2008 rog. CoBokynHasi Jobblya yrneBogoponoB coctaBuna 873
MnH Gappenen H. 3., 4to Ha 8.4% 6onbwe, Yyem B 2007 rogy. Poct Gbin
obecrneyeH kak OpraHM4yeckum yBenumyeHMeM AoObluM, Tak U NpuodpeTeHnAMMN.
O6bem nepepaboTknm HedTM BbIpoC Ha 22.6% [0 49.3 MIH TOHH, BbIMYCK
HedTenpoaykToB yBenmunnca Ha 23.6% [o 47.2 mnH ToHH. CoBeT AMPEKTOPOB
«PocHedT» Takke npuHAn 6usHec-nnaH Ha 2009 roa. KomnaHws HamepeHa
006bITb 893 MnH Bappenen H.9., 4To Ha 2.3% 6onblue, Yem B 2008 roay, 3a cyet
yBenuyeHnst oobemoB bypeHus (MnaHupyeTtcst Npobyputb 704 HOBbIE CKBaXKUHbI
no cpaeBHeHuio ¢ 658 cksaxuHamn B 2008 roay), a Takke 3a CYyeT 3anycka
BaHkopckoro mectopoxaeHuss B BoctouHon Cubupn. «PocHedpTb» Takke
NpodomKMT  mogdepHusaumio  HIM3, obbem Bbinycka HedTENPOOYKTOB
nnaHvpyetca yeBenuuute Ha 0.6% B rogoBom BblpaxeHun. Kpome Toro,
KOMMaHWss  TaKkke yAenuT  npucTanbHOe  BHMMaHuMe  KOHTPOM  Hag
onepaLnoHHbIMU Y aAMUHUCTPATUBHBLIMU N3OEPXKKAMM.

‘ BTOPHUK, 13 sauBaps 2009

KoHcTaHTMH YepenaHoB
k.cherepanov@kf.ru
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2008 2007

N3meHeHue

BusHec-nnaH Ha MnaHnpyembin
2009 rop pocT

[o6blua HedTN 1 KoHAEHcaTa, MiH TOHH 110.1 101
[o6biva rasa, mnpg kybomeTpos 11.2 11.1

[obblua yrneBogopoaoB, MiH 6app. H. 3. 873 806
[obblua yrneBofopoaoB, MiH 6app. H. 3. B AeHb 2 385 2207

[MepepaboTka HeddTW, MITH TOHH 49.3 40.2
Bbinyck HedpTenpoayKToB, MIH TOHH 47.2 38.2

9.0% 112.3 2.0%
0.9% 11.9 6.3%

8.4% 893 2.3%
8.1% 2447 2.6%

22.6% 49.6 0.6%
23.6% 47.4 0.4%

MICTOYHMK: JaHHbIE KOMMaHUK

> BaHKkOpCcKkOe MecCTOpOXAeHUe CTaHeT OCHOBHbIM hpakKTOpPOM pocTa
JoObIluu B Gnuxkanwme rogbl. HeCcMOTpSA Ha TO, YTO MNnaHbl KOMMAHUM MOTYT
nokasaTbCsl JOBOJSIbHO CKPOMHbBIMW MO CpaBHEHMIO ¢ Temnamu pocTta B 2008
rogy, Mbl MO3WTUBHO CMOTPUM Ha nepcnekTuBbl «PocHedTn». Hanbonee
BaXHbIM (pakTOpOM oOcCTaeTcs 3anyck BaHKOpCKOro MecTopoXOeHusi, KOTopoe
OOIMKHO oBecneunTb 00Wuin pocT AobbluM B CPeAHECPOYHON nepcnektuee. To,
HACKOMbKO YCMELHO KomnaHusa OyaeTr peanu3oBbiBaTb 3TOT MPOEKT, OygeT
onpenenaTb NpuBNeKkaTenbHOCTb «POCHEdTU» C TOYKM 3PEHUS AOSITOCPOYHbIX
MHBECTOPOB. TemM He MeHee, B KPaTKOCPOYHOW MEPCNeKTUBE OaHHasi HOBOCTb
Bpsi4 NV MOBNUSIET Ha KOTUPOBKM «PocHedTu», MOCKONbKY PbIHOK KpaliHe
CMeKynsaATMBHBIM M obpaljaeTr Mano BHUMaHMS Ha dyHAaMeHTanbHble
nokasaTernu.

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru
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NMOTPEBUTEJIbCKUN CEKTOP Gy 4y

«Maruut» (MGNT) onyb6nukoBan cunbHble pe3ynbTaTtbl 3a
12M08 ropa. MO3UTUBHO MGNT

50

> BneuaTnsiowme onepaumoHHbIe NoKasaTenm u ONTUMUCTUYHbIE OXMAAHUA.
Buepa «MarHuT» npegcraBun onepaunoHHble pesynbTatel 3a 12M 2008 ropa: % \_‘_,\
22

Bblpyyka KOMMaHuu Bbipocna Ha 42% B pyOneBOM BbIP@XKEHUM MO CPaBHEHWUO C
aHarnorMyHbIM neproaoM Mpowrioro roga OGnarogaps Xopollen AuHamuke pocTa
npogax LFL B pervoHax u ObICTPOMY pacLUMpPEHU0 PO3HUYHOM ceTu. YncTas v‘-n.—\_l_,r"_u
pO3HMYHasi Bblpydka cocTaBuna $5.3 mMnpa, YTO B LESIOM Ha YPOBHE Halumx 8 . . .
oxuaaHuin. Poct npogax LFL coctaBun 19% B pyGreBoM Bblpa)keHUM, YTO BbI3BAHO 8908 20,1008 11208 121.09
22% poCTOM CpefHero Yeka v oTpuuartenbHbIM pocTtoM Tpaduka (-2.3%). B 10 xe WcTouruc: PTC, pacueTsi KUT Guranc
Bpemsi, pesynbTatel 4 kBapTana npoaemMoHcTpupoBanu pocT Tpadwmka (Ha 0.2%),

4YTO OOBACHAETCA, Npexae BCEro, rpaMOTHOW LEHOBOW MONUTMKOM KOMMaHuu. B

2008 rogy 4Mcrno OTKPbITUIA HOBbLIX Mara3vHOB ceTu coctaBuno 382, n3 Hux 371 —

MarasuHbl «y goma» 1 11 runepmapketoB. Mbl nonaraem, «MarHUT» nokaxeT Tatke

curbHble MHaHcoBble pesyrnbTatel No utoram 2008 roga: peHTabenbHOCTb Mo

EBITDA v uynctas peHTabenbHOCTb — Ha ypoBHe 6.4% n 2% cooTBeTCTBEHHO. B TO

)KE BPEMSI Mbl OXXMOAEM, YTO CEMMEHT OMCKayHTEPOB, KOTOPLIN reHepupyeT Gonee

90% BbIPYYKM KOMMAHWKN, BEPOSTHO, NMPOOEMOHCTPUPYET CUMbHbIE pe3yrnbTaTthl U No

ntoram 2009 roga, 4YTO nogpasymeBaeT, yTo akumm MarHuta MoryT nokasatb

onepexarollylo AUHAMWUKY MO CPaBHEHMIO C CEKTOPOM POCCUICKOro puTeinna B

cpegHecpoyHon nepcnektmBe. CpaBHUTENbHAA OLEHKA KOMMaHMM Ha OCHOBE

MyNbTUNIIMKATOPOB OnM3ka K OLEHKE POCCUMMCKUX KOMMaHU-aHanoroB, OOHAKo,

nogpasymeBaeT 30-40% [OWCKOHT K OLEHKE KOMMaHUW-aHaroroB C PasBUTbLIX U

pasBMBalOLNXCA pbIHKOB. Mbl noatBepkaaem Hawwy pekomeHgaumio MOKYIMATb

AN akumin «MarHuta» 1 cnpaBednvBylo CTOMMOCTb Ha ypoBHe $29.7 3a akuuio,

OCHOBaHHyt0 Ha mogenn DCF (moTeHuwan pocta K TeKyluM KOTUPOBKaM OKOO

70%).

KniouyeBble onepauuoHHbIe NoKa3aTesnu

Dekabpb Dekabpb U3m., 12M 12M U3m.,

2008 2007 % 2008 2007 %

KonmyecTBo OTKPbITbIX MarasvHo., net 102 76 n/a 382 304 n/a
O6LLee KONMYecTBO MarasmHoB 2579 2197 n/a 2579 2197 n/a
O6Las Toprosas nnoLab, KB.M. 823 507 651 658 26.4% 823 507 651 658 26.4%
Yunctas posHUYHas Bblpyyka, MIH py6 15 602.58 10 851.65 43.8% 132 379.40 93 294.70 41.9%
YucTas po3HuUYHas Bbipydka, MiH $ 554.54 441.73 25.5% 5326.00 3 647.60 46.0%

McTouHnk: gaHHble komnaHuy, pacyetsl KUT ®uHaHc

OuHamuka npopax LFL - 112008 k 112007

4kB 12mec
CpepHuii vek (6e3 HOC), py6 19.1% 21.7%
CpepHuii yek (6e3 HOC), $ 7.7% 25.2%
KonunuectBo yekoB 0.2% -2.3%
Beipyyka, py6 19.3% 18.8%
Bbipyuka, $ 7.9% 22.3%

McTouHMK: gaHHble komnaHnuu, pacyeTbl KT duHaHe

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru 3
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OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Komnanus PTC fata LeHa HamomeHT  Cnpaeeanusas *Tekywan P ua " vec MoreHuman Mpnmevannsa
peKoM eHaau U BbiAA U cToumocTs, § ueHa, $ MOMEHTa Bblfauu pocTta, %
pekomeHaaumu,$ pekomeHpaumm, %

HedTb 1 ras
lasnpom, ao GAZP 30.10.08 4.031 UR 3.729 UR -7.50 UR MepecMoTp oLeHKn
PocHedTh, ao ROSN 30.10.08 3.590 UR 3.838 UR 6.94 UR MepecmoTp oueHkn
TNIYKOW N, ao LKOH 30.10.08 32.672 UR 34.668 UR 6.11 UR MepecMoTp oLeHkn
CyprytHedpTeras, ao SNGS 30.10.08 0.546 UR 0.512 UR -6.13 UR MepecmoTp oLeHKN
CyprytHedTeras, an SNGSP 30.10.08 0.195 UR 0.199 UR 210 UR MepecMoTp oLeHkn
lasnpom HedTb, ao SIBN 30.10.08 1.779 UR 2.158 UR 21.35 UR MepecmoTp oLeHkn
THK-BP XonauHr, ao tnbp 30.10.08 0.520 UR 0.650 UR 25.00 UR MepecMoTp oLeHK1
THK-BP XonauHr, an tnbpp 30.10.08 0.500 UR 0.450 UR -10.00 UR MepecmoTp oueHKn
TatHedTs, a0 TATN 30.10.08 1.227 UR 1.881 UR 53.26 UR MepecMoTp oLeHkn
TatHedTs, an TATNP 30.10.08 0.695 UR 0.678 UR -2.48 UR MepecmoTp oueHKn
HOBAT3K, ao NVTK 30.10.08 138132 UR 1.932 UR -38.30 UR MepecmoTp oLeHKN
CBA3b
MTC, Adr MBT 30.10.08 31.540 UR 27.990 UR -11.26 UR MepecmoTp oLeHKN
Bbimnenkom, Adr VIP 30.10.08 12.140 UR 7.770 UR -36.00 UR MepecmoTp oLeHKN
KOMCTAP -OTC, Gdr CMST 04.09.08 2.500 UR 3.000 UR 20.00 UR MepecmoTp oueHkn
Y panceasbuHgpopm, ao URSI 30.10.08 0.012 UR 0.010 UR -20.02 UR MepecmoTp oueHKn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.553 UR -15.25 UR MepecmoTp oLeHKN
CvbupbTenekom, ao ENCO 30.10.08 0.015 UR 0.011 UR -24.12 UR MepecMoTp oLeHkn
KO TK, ao KUBN 30.10.08 0.028 UR 0.021 UR -26.18 UR MepecmoTp oLeHKN
Cesepo-3anagHblil Tenekom, ao SPTL 30.10.08 0.256 UR 0.211 UR -17.63 UR MepecMoTp oLeHkn
LlenrpTenekom, ao ESMO 30.10.08 0.156 UR 0.121 UR -22.28 UR MepecmoTp oueHkn
[anbcesasb, ao ESPK 30.10.08 0.635 UR 0.570 UR -10.33 UR MepecmoTp oLeHKN
PocTenekom, ao RTKM 14.08.06 4.740 UR 9.629 UR 103.14 UR Bes pekomeHpaummn
BawunHdopmcsasy, a0 BISV 17.07.04 0.115 UR 0.059 UR -48.69 UR MepecMoTp oueHkn
BaHkun
C6epbaHk Poconn, ao SBER 20.10.08 0.993 2.200 0.746 BUY -24.83 194.75
C6epbark Pocoun, an SBERP 20.10.08 0.429 1.500 0.298 BUY -30.60 403.85
Bank BTB, ao VTBR 17.11.08 0.0014 0.0029 0.0011 BUY -20.69 161.20
Bank MockBbl, a0 mmbm 13.11.08 56.218 UR 23.256 UR -58.63 UR MepecMoTp oLeHkn
BaHk BospoxaeHve, ao VZRZ 13.11.08 11.156 22.000 9.236 BUY -17.21 138.20
BaHk BospoxaeHue, an VZRZP 13.11.08 3.556 11.000 3.209 BUY 9.77 242.79
Bank CaHkT-lNeTtepbypr, ao STBK 31.10.08 1.319 UR 1.064 UR -19.28 UR MNepecMoTp oLeHKkn
nOTpeGVITeHbCKVIVI CEeKTop
MaruuT, ao MGNT 30.05.08 50.750 62.700 18.177 BUY -64.18 244.94
Bepodhapm, ao VRPH 03.10.08 36.900 66.100 9.891 BUY -73.20 568.29
Kanwura, ao KLNA 22.09.08 22.610 32.600 5.571 BUY -75.36 485.14
dapmcraHgapT, a PHST 03.10.08 48.300 69.100 18.668 BUY -61.35 270.15
Ne6ensaHcknit, ao LEKZ 16.06.08 82.245 88.000 59.842 BUY -27.24 47.05
TpaHcnopt/ Mugcrpum
Hosowwun, 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 0.164 BUY -25.57 119.84
Asuakomnanus K0T aiip, ao TMAT 10.01.08 0.800 0.980 0.092 BUY -88.55 969.42
TNenrascneucTpoii, ao legs 24.10.06 4075.000 7743.000 3500.000 BUY -14.11 121.23
C neurasaBToTpaHc, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
Mal.I.IVIHOCTpoeHMe
AsTOBa3, a0 AVAZ 07.08.08 1.10 1.01 0.23 HOLD -78.9 334.3
AsToBas, an AVAZP 02.09.08 0.47 0.54 0.05 HOLD -88.9 930.5
A3, ao GAZA 26.02.08 174 282 9 BUY -95.1 3217.6
A3, an GAZAP 26.02.08 114 207 8 BUY -93.0 2487.5
Kopnopauus UPKYT, ao IRKT 26.02.08 0.88 1.19 0.13 HOLD -85.7 851.7
KAMAS, ao KMAZ 28.08.08 3.6 6.8 0.7 BUY -79.9 829.0
KpacHblit KoTenbLumk, ao KRKO 26.02.08 1.18 1.39 0.44 HOLD -62.7 215.9
CwnoBsle MaLlWHEI, a0 SILM 26.02.08 0.20 0.24 0.06 HOLD -70.2 300.0
COINNEPC, ao SVAV 26.02.08 60 81 4 BUY -93.5 1995.9
MeTannyprus
MK Hopunibckuit Hiken b, ao GMKN 18.12.08 66.44 86.00 62.46 BUY -6.00 37.69
Cesepcrarnb, ao CHMF 18.12.08 3.38 6.50 2.93 BUY -13.29 121.53
HIMK, ao NLMK 11.04.07 3.00 UR 1.20 UR -60.15 UR MepecmoTp oueHkn
MMK, ao MAGN 18.12.08 0.26 0.70 0.21 BUY -18.82 236.16
Meuen, Adr MTL 18.12.08 4.95 12.00 3.96 BUY -20.00 203.03
Espas, Gdr EVR 18.12.08 10.20 17.00 8.91 BUY -12.65 90.80
Mantoc 3onoTo, ao PLZL 22.03.07 47.50 60.00 26.82 BUY -43.53 123.69
Monuvetann, ao PMTL 18.12.08 3.76 6.50 5.21 BUY 38.54 24.82
TpybHas MeTannypriHeckas koMmnaHusi, ao TRMK 30.10.08 2.00 UR 1.07 UR -35.00 UR MepecmoTp oueHKn
Pacnanckas, ao RASP 18.12.08 1.15 2.20 1.04 BUY -9.03 110.57

WcTtounuk: PTC, MMBB, pacuyeTtbl KUT ®uHaHc
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v
OVWHAMUKA AKUUNN MPOMIOMKEHVE
Komnanua PTC Lata LleHa Ha momeHT Cnpaeeanueas *Tekywaa P n ¢ MoreHunan MNpumeyanna
PpeKkoMeHaau M BbiAaun CTOMMOCTb, ueHa, MOMeHTa Bbiaauu pocTa, %
peko meHAaLMn,$ $ $ pekomeH gaumnn, %
OneKkTpo3HepreTMka
Pyclmapo, ao HYDR 05.12.08 0.0235 UR 0.0213 UR -927 UR MepecmoTp oueHkn
OrK-1, ao OGKA 05.12.08 0.0069 UR 0.0111 UR 60.83 UR MepecMoTp oLeHku
OrK-2, ao OGKB 05.12.08 0.0089 UR 0.0086 UR -331 UR MepecmoTp oueHkn
OrkK-3, ao OGKC 05.12.08 0.0142 UR 0.0119 UR -16.05 UR MepecMoTp oueHku
OrK+4, ao OGKD 05.12.08 0.0199 UR 0.0128 UR -3577 UR MepecMoTp oLeHkKu
OrK-5, ao OGKE 05.12.08 0.0422 UR 0.0347 UR -17.82 UR MepecmoTp oueHkn
OrK-6, ao OGKF 05.12.08 0.0097 UR 0.0087 UR -10.13 UR MepecMoTp oLeHku
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.0001 UR -844 UR MepecMoTp oueHkKu
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.0001 UR -20.81 UR  lepecmoTp oLeHku
MocaHepro (TFK-3), ao MSNG 05.12.08 0.0367 UR 0.0324 UR -11.82 UR MepecMoTp oueHkn
TrK4, ao TGKD 05.12.08 0.0004 UR 0.0002 UR -36.54 UR MepecmoTp oueHkn
TrK-4, an TGKDP 05.12.08 0.0001 UR 0.0001 UR -1210 UR MepecMoTp oueHku
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.0001 UR -21.52 UR MepecMoTp oueHkn
TrK-8, ao TGKF 05.12.08 0.0002 UR 0.0001 UR -33.09 UR MepecmoTp oueHkn
Bomxckas TIK (TTK-7), ao TGKG 05.12.08 0.0107 UR 0.0080 UR -2522 UR MepecMoTp oueHkn
KOTK TrK-8, ao TGKH 05.12.08 0.0010 UR HA UR 0.00 UR MepecMoTp oueHkn
TrK-9, ao TCKI 05.12.08 0.0001 UR 0.0000 UR -37.05 UR MepecMoTp oLeHkKu
TrK-10, ao TGKJ 05.12.08 1.2877 UR 1.0284 UR -20.14 UR MepecMoTp oLeHkKu
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.0002 UR -3810 UR  lMepecmoTp oLeHku
Kysbaccanepro (TTK-12), ao KZBE 05.12.08 0.0025 UR 0.0023 UR -7.13 UR MepecmoTp oueHkn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.0009 UR -4.81 UR MepecmMoTp oLeHkn
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.0001 UR -11.49 UR MepecmoTp oueHkn
M pxyTckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.2505 UR -2524 UR MepecMoTp oueHkn
Bawkuparepro, a0 BEGY 05.12.08 0.2800 UR 0.2800 UR 0.00 UR MepecmoTp oueHkn
BawwkupaHepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR MepecmoTp oueHkn
AkyTckaHepro, ao YAEN 05.12.08 0.0051 UR 0.0045 UR -11.01 UR MepecMoTp oueHkn
[lansHeBocTOMHAsA 3HepreTnyeckas KOMMHaHKs!, ao DVEC 05.12.08 0.0098 UR 0.0071 UR -26.88 UR MepecmoTp oueHkn
MockoBckas ropofckasi 3anekTpoceTeBasi KOMnaHs, ao MGRS 05.12.08 0.0764 UR 0.0764 UR 0.00 UR MepecMoTp oueHkn
MockoBckasi 06bef vHeHHas an eKTpoceTeBasi KOMNaHAsi, ao MSRS 05.12.08 0.0472 UR 0.0375 UR -20.51 UR MepecmoTp oueHkn
MockoBckasi TennoceTesas KOMnaHus, ao MSSV 05.12.08 0.0284 UR 0.0291 UR 253 UR MepecmoTp oueHkn
Newnarepro, ao LSNG 05.12.08 0.6975 UR 0.4880 UR -30.04 UR MepecmoTp oueHkn
TNenakepro, an LSNGP 05.12.08 0.6009 UR 0.3373 UR -43.86 UR MepecmoTp oueHkn

WcTounuk: PTC, MMBB, pacyetbl KNT ®uHaHc

*[nA pacyeTa TeKyLlen LieHbl UCMOJb3YITCA AaHHbIE:

- onsa ADR unu GDR yuuTbiBaeTCst NOCNeaHSAsA cOenka;

- Ansi akumid, Toprytowmxcs Ha MMBB, yunTbiBaeTcs LieHa Ha 3akpbiTue ToproB. Ecnv caenok He 6bino, To y4nThiBAeTCs CpedHee 3HaveHne
Mexay KOTMPOBKOW Ha MOKYMKY ¥ Ha MPOAaxy;

— [Ans ocTanbHbIX aKUMin yYuTbiBaeTCA NocneaHss caenka Ha PTC.
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Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Kop Bloomberg 3mutent Bupxa Akuni O6bem Lena N3meHeHue, Tukep Llena Mpemus /
3a TOpros, AOPITOP, % (nokanb HbIW) (nokanbHas) AWCKOHT,
AOP/TOP wr. $ $ %
OGZD LI [asznpom LSE 4 7235814 14.75 -7.23% GAZP RU 14.80 -0.34%
OGZPY US lasznpom oTC 4 298 221 14.62 -8.05% GAZP RU 14.80 -1.22%
LKOD LI TNykonn LSE 1 2577058 34.16 -2.40% LKOH RU 34.80 -1.84%
LUKOY US TNykonn oTC 1 94 918 34.03 -4.41% LKOH RU 34.80 -221%
NVTK LI HosaTtak LSE 10 454 306 21.15 -8.84% NVTK RU 15.40 37.34%
ROSN LI PocHedTb LSE 1 6820 298 3.70 -2.63% ROSN RU 3.87 -4.39%
GAZ LI lasnpom Hedb LSE 5 100799 10.63 -9.61% SIBN RU 10.25 3.71%
GZPFY US [aznpom HedTb oTC 5 11979 10.85 -11.07% SIBN RU 10.25 5.85%
SGGD LI CypryTHedTeras, ao LSE 10 6931900 4.54 -2.37% SNGS RU 5.00 -9.20%
SGTZY US CypryTHedTeras, ao oTC 10 1542701 447 -4.89% SNGS RU 5.00 -10.60%
SGTPY US CypryTHedTeras, an oTC 10 457 140 210 2.44% SNGSP RU 2.50 -16.00%
ATAD LI TaTHedTb, a0 LSE 20 64 758 35.70 0.56% TATN RU 41.80 -14.59%
SSA LI Cuctema LSE 20 78 359 525 -4.55% AFKS RU 3.40 54.41%
CMST U Komcrap-OTC LSE 1 729612 3.00 -7.12% CMST RU 8.50 -64.71%
CTCM US CTC Megana NASDAQ 1 788 755 495 -1.79%
MBTUS MTC NYSE 5 1459 407 27.99 -4.76% MTSS RU 19.85 41.01%
RMG LN Pambnep Meana LSE 1 180 3.08 0.33%
RKMD LI Poctenekom, ao LSE 6 17 455 56.60 -0.70% RTKM RX 57.77 -2.03%
ROS US Pocrenekom, ao NYSE 6 132 569 56.30 -3.50% RTKM RX 57.77 -2.55%
uvyzy us YpancesiabuHpopm, ao oTC 200 406 2.00 -11.11% URSI RU 1.96 2.04%
VIP US Beimnenkom NYSE 0.05 3082630 777 -6.50% VIMP RU 21.00 -63.00%
VZY GR BaHk Bo3poxaeHve, ao XETRA 3/4 #N/A N/A 6.50 -7.14% VZRZ RU 6.38 1.96%
VTBRLI BTB baHk LSE 2000 3883812 2.1 -8.26% VTBR RU 220 -4.09%
CHE LI Ipynna Yepksoso LSE 2/3 60 000 1.45 13.28% GCHE RU 2.00 -27.50%
FIVE LI X5 PuTeiin Mpyn LSE 0.25 1184 8.40 -2.89%
MGNT LI MarHut LSE 0.20 4000 5155 2.59% MGNT RU 3.50 58.57%
WBD US Bumm-bunne-flaHH NYSE 1 104 404 27.88 -5.62% WBDF RU 13.00 114.46%
PHSTLI dapmcTaHgapr LSE 0.25 14 964 10.80 0.00% PHST RU 452 139.20%
SVST L Cesepcranb LSE 1 260907 2.85 -9.52% CHMF RU 2.89 -1.38%
CHZN LI YensbuHcknin LinHkoBblii 3aBog, LSE 1 #N/A N/A 1.00 3.09% CHZN RU 0.90 1.11%
EVR LI Espas Mpyn LSE 1/3 775032 8.91 -6.11%
MNOD LI Hopunbcrmit Hukens LSE 0.1 2658834 591 -3.90% GMKN RU 6.35 -6.93%
NILSY US Hopunbcmit Hukens oTC 0.1 98 237 5.85 -7.87% GMKN RU 6.35 -7.87%
MMK LI MMK LSE 13 574 568 275 -11.58% MAGN RU 3.51 -21.65%
MTL US Meven NYSE 1 2 147 353 3.96 -7.26% MTLR RU 3.92 1.02%
NLMK LI HIMK LSE 10 526 793 11.92 -7.53% NLMK RU 11.70 1.88%
PLZL LI Montoc 3onoto LSE 0.5 198 989 13.20 0.00% PLZL RX 13.41 -1.58%
PMTL LI MonumeTtann LSE 1 183 263 5.29 5.80% PMTL RU 433 2217%
TMKS LI TMK LSE 4 39938 3.30 -8.33% TRMK RU 5.20 -36.54%
IRK GR MpkyTCckaHepro XETRA 30 100 9.00 -14.29% IRGZ RU 9.00 0.00%
AOMD LI MocaHepro LSE 100 #N/A N/A 4.00 -3.15% MSNG RU 3.50 14.29%
AFID LI AF| leBenonveHT LSE 1 15383 0.82 4.79%
HALS LI Cuctema lanc LSE 0.05 1018195 0.25 0.00%
LSRG LI Ipynna JICP LSE 0.20 #N/A N/A 1.19 10.19% LSRG RU 0.96 24.48%
PIK LI Ipynna MUK LSE 1 281838 0.94 -1.05% PIKK RU 0.97 -3.09%
INTE LI WhTerpa LSE 0.05 584 542 0.95 -13.64%
SITR LI CuTpOHUKC LSE 50 #N/A N/A 0.60 0.00% SITR RU 1.50 -60.00%
URKA LI Ypankanui LSE 5 811 168 9.02 -13.52% URKA RU 9.30 -3.01%

WcTounuk: Bloomberg, pacyetbl KUT ®uHaHc
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MUPOBbIE MHOEKCHI

WNHpoekc CtpaHa 3HaveHne NameHeHne NameHeHue NameHeHne WNamveHeHne WNameHeHne
3a [eHb, 3a Hegeno, 3a Mecs, c 31.12.2008, 3a 52 Hepenu,
% % % % %
Asns
Nikkei 225 Anonna 8 836.80 0.00% -2.28% 7.30% -0.26% -37.38%
Hang Seng [oHKOHT 13 971.00 -2.83% -10.23% -5.34% -2.89% -48.00%
Straits Times Curranyp 1776.25 -1.65% -7.72% 2.06% 0.83% -45.97%
Seoul Composite KOxHas Kopesi 1 156.75 -2.05% -1.43% 4.80% 2.87% -35.10%
Shanghai Composite Kutai 1 900.35 -0.24% 1.04% -2.76% 4.37% -65.35%
Taiwan Weighted TainBaHb 4 453.90 -0.31% -5.20% -061% -2.99% -44.53%
SENSEX Nuana 9 110.05 -3.15% -11.34% -5.99% -5.57% -56.26%
ISE 100 Typusa 25 708.56 -2.88% -8.15% 3.09% -4.30% -50.48%
EBpona
FTSE 100 BenukobpuTtaHus 4 426.19 -0.50% -3.35% 3.41% -0.18% -28.63%
DAX FepmaHus 4719.62 -1.34% -5.30% 1.21% -1.88% -38.85%
CAC 40 dpaHuus 3 246.12 -1.62% -3.39% 1.01% 0.87% -39.57%
Budapest SE Index Benrpus 12 515.56 -0.19% -2.37% 4.46% 2.24% -49.80%
PX50 Yexus 874.30 -0.27% -1.09% 6.25% 1.88% -47.25%
WIG 20 TR Monblwa 1791.71 -1.41% -4.57% 1.68% 0.11% -44.19%
PTC Poccua 629.49 0.42% -0.38% -3.48% -0.38% -72.80%
MMB B Poccus 653.28 2.81% 5.45% 5.28% 5.45% -65.88%
Adpuka
FTSE/JSE Top 40 lOxHas Adpuka 20 075.00 -0.18% -0.63% 3.40% 3.24% -19.50%
Egypt HERMES Ervnet 434.54 -0.63% -1.35% 6.96% 1.72% -55.66%
Awmepuka
DJIA CUWA 8 473.97 -1.46% -5.35% -1.80% -3.45% -32.78%
S&P 500 CLA 870.26 -2.26% -6.17% -1.08% -3.65% -37.88%
NASDAQ CWA 1 538.79 -2.09% -5.48% -0.13% -2.42% -36.93%
Bovespa Bpasnnus 39 403.47 -5.24% -5.09% 0.08% 4.94% -36.39%
BUSE MERVAL ApreHTnHa 1128.17 -4.36% -2.05% 2.73% 4.49% -45.84%
IBC BeHecyana 34 955.32 -0.66% -0.38% 217% -0.38% -8.78%
CBOAHbIN UHAEKC NO pasBUBalOWUMCSH PblHKaM
MSCI BRIC 173.13 -4.32% -9.83% -3.26% -1.63% -60.50%
FTSE Russia IOB Index 424 .00 -4.34% -18.25% -6.87% 2.08% -70.37%
MSCI Russia 407.74 -0.11% -0.81% -5.04% 2.70% -73.77%
WcTounuk: Bloomberg, pacyetbl KUT ®uHaHc
WUnpekc 3HaueHune U3 meHeHue N3meHeHune N3meHeH ne WU3meHeHue U3 meHeHue
3a A€Hb, 3a Hegenio, 3a mecsu, c 31.12.2008, 3a 52 Hepgenwu,
% % % %
HedpTb n ras 454.10 0.72% 0.85% -3.26% 0.85% -69.12%
AneKTpo 3HepreTMKa 626.06 -0.01% -0.96% -10.74% 0.97% -80.59%
Metannyp rus 697.10 0.08% -1.80% -9.38% -1.80% -80.18%
MawwnHocTpo eH e 575.40 -0.25% -0.25% -27.48% 0.25% -82.39%
BaHku 634.91 -0.10% -0.10% -4.08% -0.10% -76.54%
TenekoMMyHMUKaL um 837.60 -3.06% -2.66% -8.59% 2.66% -78.14%
MoTpebuTens ckui cekTop 637.92 -0.22% 1.17% -2.28% 1.17% -71.59%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HaueHue WU3meHeH ne WU3meHeHue WU3meHeH ne U3meHeHue WU3meHeH ne
3a OeHb, 3a Hegeno, 3a mecsu, c 31.12.2008, 3arog,
% % % % %
CNOT -pbIHOK
EUCRBRDT Brent 42.50 -2.68% -11.18% -7.89% 1.77% -53.15%
EUCRURMD Urals 41.82 -2.70% -10.55% -10.96% -0.97% -52.57%
USCRWTIC WTI 37.59 -7.94% -22.99% -18.78% -15.72% -59.45%
GOLDLNPM BonoTo 827.00 -2.39% -3.10% 0.06% -4.92% -7.18%
SLVRLN Cepebpo 11.09 -1.16% 0.18% 10.13% 2.78% -30.95%
PLTMLNPM MnatuHa 964.00 -2.43% 4.78% 20.35% 6.64% -38.36%
PLDMLNPM Mannaguin 186.00 -5.10% 1.36% 8.14% 1.09% -50.40%
MBALALO2 Anto MHWIA 1475.25 -2.96% -2.64% 0.67% 2.08% -38.92%
MBCUCU 35 Menb 3171.50 -3.31% 2.26% 6.35% 12.78% -55.46%
MBNINI15 Hukenb 10 150.00 -10.77% -18.18% -0.59% 2.94% -63.95%
MBZNZN15 Linnk 1213.00 -22.01% -20.87% -15.53% -16.92% -49.66%
LMNADS03 Cranb 1090.00 -0.91% 0.00% -1.80% -3.11% -53.42%
MBTNTN14 Onoso 11 600.00 2.20% 1.75% 0.83% 15.14% -28.17%
MBPBPB 19 CeuHel 1150.00 -2.95% 6.53% 17.11% 21.69% -54.46%
®bloyepchbl
CO1 Brent 42.91 -3.40% -13.52% -7.54% -5.88% -52.88%
cL1 WTI 37.59 -7.94% -22.99% -18.78% -156.72% -59.45%
HO1 Me4yHoe TONNMBO 147 .24 -1.03% -6.59% -1.41% 4.74% -41.94%
PG1 BeH3uH 108.41 -2.44% -8.31% 0.59% 2.08% -53.28%
NG1 las 5.54 0.47% -8.73% 0.98% -1.42% -32.50%
GC1 3onoTto 821.00 -3.98% -4.29% 0.26% -7.16% -8.54%
SI1 Cepebpo 10.73 -5.05% -4.62% 5.16% -4.84% -34.09%
PL1 Mnatnna 968.40 -3.21% 1.69% 17.80% 3.44% -38.25%
PA1 Mannagun 187.15 -2.48% 1.19% 7.25% -0.82% -50.92%
LY1 Anto MMHWIA 1157.50 -0.17% 3.63% -0.17% 3.49% -49.90%
LP1 Menb 3211.75 -4.72% 1.69% 217% 5.33% -55.89%
LN1 Hukenb 10 642.00 -12.06% -16.68% 1.04% -8.49% -62.51%
LX1 Linnk 1227.75 -3.59% -3.99% 17.26% 3.41% -48.45%
LONADS03 Cranb 1075.00 1.42% 0.47% -3.15% 0.47% -53.96%
LT1 Onoso 11 720.00 -1.55% 0.60% 0.64% 8.72% -27.48%
LL1 CeuHel 1168.00 -3.71% 2.82% 156.59% 15.30% -55.35%
API21MON Yronb aHepreTnyecknin 7917 -4.72% -7.49% -3.86% -3.62% -39.13%
SB1 Caxap 11.47 -4.81% -2.96% -1.46% -2.88% 1.33%
CC1 Kakao 2506.00 -3.06% -1.92% 3.64% -5.97% 15.91%
KC1 Kobe 114.50 -2.05% 6.31% 4.23% 2.19% -15.99%
C1 Kyky py3a 380.75 -7.30% -7.42% 591% -6.45% -23.08%
W1 MuweHnua 569.75 -9.49% -7.62% 12.43% -6.71% -37.34%
S1 Cost 954.00 -8.05% -3.02% 1M1.71% -1.88% -25.82%
CT1 Xnomnok 46.67 -5.37% -3.39% 7.46% -4.79% -33.29%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacTtosawmin 0630p MNOArOTOBMEH WCKIMIOYUTENIBHO B WMH(OPMAUMOHHBIX LENsX, HW MOSIHOCTbIO, HU B KakoW-MMbo 4actu He
npeactaensieT cobow NpeanoXxeHne Mo MokKyrnke, Npogaxe UM COBEPLUEHUIO KakuMx-nnbo cOenok UM UHBECTULUIA B OTHOLUEHMWU
yKa3aHHbIX B HacCTosilLleM 00630pe LUeHHbIX bymar u He sBMnsieTcs pekoMeHZauuen Nno MPUHSTUI0 KaKUX-NIMOO MHBECTULMOHHBLIX
peweHuii. MHdopMauums, ucnonb3oBaHHas Npu NOAroToBKE HacTosiLero ob63opa, nornydeHa 13 npeanonoXuTerbHO JOCTOBEPHBLIX
WMCTOYHMKOB, OOHAKO MNPOBEpPKa WCMOMb30BaHHbIX AaHHbIX He nposogunacbk U «KUT ®uHaHc» He [aeT HUKakuX rapaHTum
KOPPEKTHOCTU coaepxallencs B Hactosiwem o63ope uHdopmaumn. «KUT duHaHc» He o06si3aH OBGHOBMATL UMK KakMM-NnGo
o6pas3omM akTyanuavpoBaTtb HacTosiwmii 063op, ogHako «KUT duHaHc» MmeeT npaBo Mo CBOEMy YCMOTpeHuto, 6e3 kakoro-nnbo
yBEeOOMITEHUS] UBMEHATb U/MNY AOMNOSHATL HAacToAWMIN 0630p 1 copepKallmecs B HeM pekoMeHaaunn. Hactoswuim 0630p He MOXeT
ObITb BOCNPOM3BEAEH, ONYyONMKOBAH UIM PacnpoCTPaHEH HU MOJTHOCTLIO, HU B KAKOM-NMOO 4acTu, Ha HEro Henb3s Aenartb CCbISKM
WUNU NPUBOANTbL M3 HEro uuTaTbl 6e3 npeaBapuTenbHOro nucbMeHHoro paspeweHust «KUT duHaHe». «KUT duHaHcy He HeceT
OTBETCTBEHHOCTU 3a Ntobble HebGnaronpusaTHbIE MNOCNEACTBUS, B TOM YuUCNe YObITKU, NMPUYNHEHHbIE B pe3ynbTaTe MCMNONb30BaHuUS
MHdOpMauuK, copepxallencs B Hactosiem ob3ope, unu B pesynbTaTte UHBECTUUMOHHBLIX PELUEHUI, MPUHATBIX HA OCHOBAHWM
OaHHOW nHdopmMaumn.



