KUTPuHaHC

EXXEOHEBHbIV OB30P PbIHKA AKLIUA

NMOHEAENbHUK, 27 oktsabps 2008

KOMMEHTAPUN PbIHOYHbIE NMOKA3ATEIN

MatHMua He npuHecna HeOXWOaHHbIX HOBOCTEW, W (OOHAOBbLIE PbIHKK PTC O6beMm, $ MnH —— —— PTC WHpeke

NPOOOIDKUIIM  CBOE  CHWXKEHMe. 3HayeHusi aMepUKaHCKMX  WHOEKCOB S50 150

ONyCTUNNCb K MWHMManbHbIM oTMeTkam ¢ 2003 roga Ha ¢hoHe onaceHumn \_\'\‘
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peueccun B MuUpoBol 3koHOMUKe. PewwenHne OINEK o CHWXeHMM KBOT Ha
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006bliy  HedTM oKasanocb He CTOMb arpeccuBHbIM, 4YTOObI OKasaTb 1005
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Ha aTon Hepene ABWXeHME Ha pblHKax OygeT onpegenate nybnvkauums Wctounnk: PTC, pacueTs KAT ®unanc
CTaTUCTMKM N HOBOCTM C 3acenaHnsa PPC, koTopoe npongeT 29 okTabps.
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nageHns, n nx pabora Bo30O6HOBUTCS BO BTOPHUK, ecriu PCOP He npumeTt 150 5000
OPYroro pelleHusl. Y4uuTbiBasi COXPaHEHUE HeraTMBHOW OMHAMUKA  Ha
MUPOBBIX BUpXax, BpAL NN TOPr1 HAYHYTCA paHee NpeayCMOTPEHHOIO cpoka. z
Poccuiickme akumumu yxe camble O€lleBble CPeay PasBUBAIOLLMXCA PbiHKOB, ' *° ®0 g
OOHaKo 3TO He SABMSETCA [OCTAaTOYHOW MPUYMHOW Ansi BO30OHOBMEHMS " 3
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6167 pybnen (06bem Bbikynaemblx 6ymar — 7.947 MIH akumn). 500 L1 LYY g0
20.6.08 1.8.08 12.9.08 24.10.08

NcTtouHuk: MMBB, pacuyeTbl KUT ®dunaHc

NASDAQ — — DJIA
2500 12400
2150

OCHOBHbIE HOBOCTU W\‘\
= S&P yxyawuno nporHosbl peuTuHroB «TpaHcHedTu» (TRNF) n 1800 “ 9600

«lasnpoma» (GAZP), noaTBepauno nporHos ans «Fasnpom
Hedtn» (SlBN) 1450 + T T 7 8200

20.6.08 1.8.08 12.9.08 24.10.08

WUcTtounuk: Bloomberg, pacyetsl KUT ®duHaHc

= Meyen (MTLR) B0O306HOBM NNaHbl NO pa3MeLleHUnro
NPUBUNErMpoBaHHbIX aKLUN.

RTS = — MSCI BRIC
2450 400

= [IpaBuTtenbcTBO PP cobupaeTcs oGHyNUTbL UMNOPTHLIE
NOLWNUHbI HAa HEKOTOPbIe BUAbI KOKCYIOLErocs yrns. 1800 310
1150 220
500 + T T 1 130
20.6.08 1.8.08 12.9.08 24.10.08

Wctoununk: Bloomberg, pacyetsl KUT ®uHakc

AHANW3 PLIHKA AKLIMW  +7(495) 641 4414 www.kf.ru



KUTDOumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

HE®Tb UTA3

S&P yxyawunno nporHo3bl penTuHroB « TpaHcHedpTn» (TRNF) n
«Fasnpoma» (GAZP), noaTtBepauno nporHo3 ana «lasnpom
Hedotn» (SIBN)

> Standard & Poor’s nepecmMoTpeno nporHo3bl PeNTUHroB POCCUMUCKUX
HedTerazoBbIX KOMMNaHUN. [10 MHEHUIO areHTCTBa, BO3MOXHOCTb POCCUINCKOrO
npaBUTENbLCTBA MPEeOoOCTaBUTb  FOCKOMM@HUSAM  3KCTPEHHYK  (DMHAHCOBYHO
noaaepKy B HacTosiLee BpeMsa yxyawmnack. Tak, paHee S&P Takke NoHU3nmno
NPOrHo3 KpeauTHOro pentuHra Poccuu B uenioM. Kpome Toro, rocKoMnaHum u
camu MOryT ObiTb WMCMONb30BaHbl MPaBUTENBLCTBOM ANA MOAAEPXKKMA APYrUX
KOMNaHui 1 nNpuobpeTeHnsa akTMBOB, OTMETUNO areHTcTBo. B pesynbTaTe,
NporHo3 no peunTtuHram «TpaHcHedTU» U «lasnpoma» Obln M3MEHeH Cco
«CTabunbHOro» Ha «HeratuBHbIN». [pn 3TOM NpPorHo3 penTuHra «lasnpom
HedTn» ocTtanca ©e3 M3MeHeHusi, MOCKOMbKY KOMMaHus, Mo MHeHuio S&P,
OCTaeTCcsl OTHOCUTENbHO HE3aBUCKMMON OT «[asnpoman.

PenTUHr MpeAablaywWUih NnporHo3s HoBblit nporHo3
«TpaHcHepTb» BBB+ CTabunbHbIA HeratnBHbIn
«lasnpom» BBB CTabunbHbIA HeraTtuBHbIn
«lasnpom HedTb» BBB- CTabunbHbIN CTabunbHbINA

WctouHuk: Standard and Poor’s

> KpaTkocpo4yHO HOBOCTb HeraTMBHa ANA KomnaHui. B uenom, gaHHas
HOBOCTb HeraTMBHa [Afs KOMMaHWW, OAHAKO €€ BnuaHve Bpsg nv Oyget
CUNbHbIM. B [aHHbIN MOMEHT dyHOaMeHTarnbHble MnokasaTtenu KoMnaHui, B
YaCTHOCTU, M MNPOrHO3 KPeaUTHOro PeNTMHra, He CNOCOOHbI CUIMbHO NMOBMUSATL Ha
HacTpoeHnsa uHBecTtopoB. Kpome Toro, peweHne S&P B OTHOLWEHUN
«TpaHcHedTN» 1 «asnpomay 6bIfo, C HaLLEN TOYKN 3peHUs], NO BoNbLUEn YacTu
TEXHUYECKUM, ODYCMNOBMEHHbIM MOHWXEHMEM MporHo3a pentuHra Poccun. Tem
cambIM, AaHHasi HOBOCTb MOXET OKasaTb KPaTKOCPOYHOE HeraTMBHOE BUSIHUE
Ha aKkuMmM [OaHHbIX KOMMaHUW, OOHAaKO B AONITOCPOYHOM MfaHe HeraTMBHbIN
achbekT ByneT MeHee BblIpaXKeHHbIM.

‘ NOHEAEJNIbHUK, 27 okTabps 2008

KoHcTaHTMH YepenaHoB
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KUTDOumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

METANNYPIrus

Meyen (MTLR) BoO306HOBMN
NPUBUIErMPOBaHHbIX aKLUW.

nnaHbl nNo pa3mMeweHunro

> KomnaHus nnaHupyeT pasmectuTb 138.8 MNH. NpyBUNErMpoBaHHbIX akLun
(100% ot 3apeructpupoBaHHOro obbema) MO CpaBHEHMIO C 55 MIH. akuuin
npeasioxkeHHblXx B uone. PaHee komnaHua nnaHvpoBana npueneyds Ao 3.3
MMpA., HO pasMelleHne Oblo OTMEHEHO B CeHTdAbpe B CBSA3N C
HebnaronpuaTHOM cuTyaumen Ha pbiHke. OObSABNEHHOe pa3melleHne BHOBO
nponaeT 4Yepes BCe npoueaypbl COrnacoBaHUs U, CKOpee BCEro, He COCTOUTCA
0o koHua 2008 roga. Cenyac UHAHCOBLIN pbIHOK crnabee, YeM B CeHTS0pe,
Korga ObIflo OTMEHEHO npefbigyliee pasMelleHre, U Mbl HE OXugaem, 4To
CUTyaLus CyLLeCTBEHHO U3MeEHUTCA B Onvkanwme 2 mecdua. NocnegHasa ueHa
ADR Meuena 6bina $5.4 3a akuuto no cpasHeHuio ¢ $46.67 B utone, korga Gbin
obbsABMNEeH kopuaop npedbiayulero pasmeweHns B $50.5 - 60.5 3a
NPUBUIErMPOBAHHYIO aKLMIO.

MpaButenbctBo P® cobupaetca OOHYyNUTb MUMMNOPTHbIE
NOLWNUHbI HA HEKOTOPbIe BUAbI KOKCYHOLErocs yrns.

> Komucensi npaBuTeNbCTBa pekomMeHgoBana obHyNUTb MMMOPTHbIE MOLUMMHbI
Ha Kokcyowmca yronb mapok X, K, KO B cBs3u ¢ gemumtoM 3TMx Mapok Ha
BHYTPEHHEM pbiHKe. Cenvac MMMIOPTHblE MOLWMHbLI COCTaBAsT okono 5%
CTOMMOCTU yrnsA. JTO peLleHne criefyeT paHee NpUHATbLIM MepaMm Mo KOHTPOSIo
LeHoobpas3oBaHMs B YronbHOW oTpacnu. PocT npegnoxeHdus yrng Ha
BHYTPEHHEM pbiHKe OyaeT BbIFOAEH POCCUMCKMM CTanenMTerHbIM KOMMaHWsM,
KOTOpble He MMelT cobCTBEHHOM pecypcHo ©0asbl. YTOo e kacaetcs
npou3BoauTENen yrns, xotsa benoH B OCHOBHOM MpOM3BOAMT 3TWU BWUAbLI YIis,
OTMEHa WMMMOPTHBLIX MOLWMH BPSA N MOBMMSET Ha pe3ynbTaTbl KOMMaHuK,
y4nTbiBasi OTHOCUTENBHO Ccnabbin adcpekT mownmMH Ha uUeHbl. Pacnagckas He
NPOV3BOAMT 3TV MapKM YIS M MO3TOMY PELUEHWE HE OKaKeT BIUSHME Ha
KOMMaHWIO.

‘ NOHEAEJNIbHUK, 27 okTabps 2008

Mapusa KanbBapckas
m.kalvarskaia@kf.ru
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

OHEQENbHUK, OKTAGPA 2

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Komnanus PTC fata LleHa Ha MO MeHT Cnpaseanuean *Tekywasn PexomeHpauus Wsmenenue ¢ MoTeHuman Mpumedanna
P w A cToumocTs, § ueHa $ MOMEHTa Bblgaun pocTa, %
peko MeHAaL un,$ pekomeHgaumm, %

Hedtb 1 ras

lasnpom, a0 GAZP 26.05.08 15.390 19.120 3.210 BUY -79.14 495.66

PocHedTs, ao ROSN 10.06.08 11.850 15.410 3.113 BUY -73.73 394.94

JIYKOWn, eo LKOH 16.06.08 108.000 139.500 27.437 BUY -74.60 408.45

CypryTHedTeras, ao SNGS 26.05.08 1.240 1.970 0.482 BUY -61.14 308.87

CypryTHedbTeras, an SNGSP 26.05.08 0.620 1.090 0.168 BUY -72.85 547.60

Fasnpom HedpTb, a0 SIBN 26.05.08 7.150 7.2710 1.488 BUY -79.19 388.52

THK-BP XongwHr, a0 tnbp 26.05.08 2110 2.700 0.610 BUY -71.09 342.62

THK-BP Xonauhr, an tnbpp 26.05.08 1.730 2.300 0.550 BUY -68.21 318.18

TatHedrb, a0 TATN 26.05.08 7.920 8.070 1.036 BUY -86.92 679.25

TatHedrs, an TATNP 26.05.08 3.750 4.840 0.630 BUY -83.20 668.12

HOBAT 3K, ao NVTK 28.02.08 7.708 UR 2.856 UR -62.95 UR MepecmoTp oueHKn
CBA3b

MTC, Adr MBT 14.12.07 93.960 120.000 2.160 BUY -76.42 441.52

Beimnenkom, Adr VIP 29.08.08 24.030 32.310 7.390 BUY -69.25 337.21

KOMCTAP - OTC, Gdr CMST 04.09.08 6.100 UR 2270 UR -62.79 UR MepecmoTp oueHu
YpancsassuHhopm, ao URSI 10.01.08 0.060 0.062 0.012 BUY -80.66 434.41

BonraTenekom, ao NNSI 10.01.08 5.800 7.080 0.672 BUY -88.42 954.16

CunbupbTenekom, ao ENCO 10.01.08 0.117 0.131 0.016 BUY -86.44 725.77

IOTK, ao KUBN 10.01.08 0.199 0.250 0.025 BUY -87.43 899.23

CeBepo-3anagHblil Tenekom, ao SPTL 10.01.08 1.710 1.890 0.269 BUY -84.29 603.32

LlenTpTenekom, ao ESMO 10.01.08 0.930 1.060 0.240 BUY -74.19 341.67

Nanbcsass, a0 ESPK 10.01.08 5.550 6.880 0.561 BUY -89.90 1126.82

Pocrenekom, ao RTKM 14.08.06 4.740 UR 6.561 UR 38.41 UR Be3 pekomeHaauumn
BaumHdpopmcesnsb, ao BISV 17.07.04 0.115 UR H/O UR -52.13 UR MepecmoTp oueH
BaHkun

C6epbaHk Poccun, ao SBER 20.10.08 0.993 2.200 0.649 BUY -34.68 239.17

C6epbatk Poccum, an SBERP 20.10.08 0.429 1.500 0.293 BUY -31.74 412.27

Bank BT, ao VTBR 06.06.07 0.0056 0.0060 0.0011 BUY -80.08 441.39

BaHk Mocksebl, ao mmbm 01.03.07 5.218 67.000 2.313 BUY -60.31 200.27

Bank BospoxpaeHue, a0 VZRZ 29.08.08 37.000 70.000 10.378 BUY -71.9%5 574.48

Bakk BospoxpaeHue, an VZRZP 29.08.08 18.000 42.000 3.151 BUY -82.50 1233.09

BaHk BT B Cesepo-3anag, ao pcbs 04.12.06 1.590 1.800 1.750 BUY 10.06 2.86

Batk CaHkr-MeTtepbypr, ao STBK 16.01.08 5.550 6.300 1.550 BUY -72.07 306.45
AKE POCBAHK, ao ROSB 23.01.07 7.300 7.000 3.038 BUY -58.39 130.42
MoTpeGuTenbLCKU cekTop

Martt, 20 MGNT 30.05.08 50.750 62.700 15.937 BUY -68.60 293.41

Bepodapm, ao VRPH 03.10.08 36.900 66.100 13.343 BUY -63.84 395.38

Kanuna, ao KLNA 22.09.08 2.610 32.600 11.861 BUY -47.54 174.85

®apvcTtaHaapT, ao PHST 03.10.08 48.300 69.100 19.496 BUY -59.63 254.42

JlebGenaHckuin, ao LEKZ 16.06.08 82.245 88.000 72.648 BUY -11.67 21.13

TpaHcnopt / Mugctpum

Hosowm, ao NOMP 16.08.07 2.350 2.890 3.135 SELL 33.40 -14.19

MMM, ao PRIM 06.12.06 0.220 0.360 0.339 HOLD 54.06 6.22

Asunacomnanus OTaip, ao TMAT 10.01.08 0.800 0.980 0.126 BUY -84.25 677.87

JleHrascneucTpoit, ao legs 24.10.06 4075.000 7743.000 4000.000 BUY -1.84 93.58

CreurasasToTpaHc, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
MawwuHocTpoeHune

ABTOBZ3, 20 AVAZ 07.08.08 1.10 101 0.22 HOLD -80.1 361.8

AsToBa3, an AVAZP 02.09.08 0.47 054 0.08 HOLD -827 558.9

A3, ao GAZA 26.02.08 174 282 25 BUY -856 1028.0

A3, an GAZAP 26.02.08 114 207 21 BUY -81.6 885.7

Kopnopauma UPKYT, ao IRKT 26.02.08 0.88 119 0.13 HOLD -852 817.3

KAMAS, ao KMAZ 28.08.08 3.6 6.8 1.4 BUY -624 395.8

KpacHblin KoTenbiyuk, ao KRKO 26.02.08 1.18 139 0.40 HOLD -66.1 2475

CunoBble MawmHel, a0 SILM 26.02.08 0.20 024 0.14 HOLD -305 71.4

COJUIEPC, ao SVAV 26.02.08 60 81 9 BUY -84.3 766.8

MeTannyprusa

MK Hopunkckuii Hukenb, ao GMKN 03.10.08 110.700 190.000 58.193 BUY -47.15 224.79

CeBepcransb, ao CHMF 22.05.08 26.544 31.300 2.929 BUY -88.97 968.79

HIMK, ao NLMK 11.04.07 2.980 UR 0.668 UR -77.60 UR MepecmoTp oLeHn
MMK, ao MAGN 25.09.08 0.737 1.400 0.167 BUY -77.31 737.31 MepecmoTp oueHmn
Mevuen, Adr MTL 26.06.07 12.340 UR 5.400 UR -56.24 UR Bes pekomeHaauumn
Montoc 3on0T0, a0 PLZL 22.03.07 47.500 60.000 15.567 BUY -67.23 285.42

Monuvetann, ao PMTL 20.10.08 3.200 6.500 2.613 BUY -18.34 148.75 MepecmoTp ouerkn
TpybHasa MeTannypmyeckasi KOMnaHusi, ao TRMK 21.05.07 9.100 10.100 1.780 BUY -78.02 405.00

Pacnapgckas, ao RASP 23.09.08 5.447 UR 1.371 UR -74.82 UR MepecmoTp oLeHn
MepBoypanbckuit HOBOT PyBHBIN 3aBQd, a0 PNTZ 16.11.06 36.000 30.000 27.000 HOLD -25.00 11.11

YensaBuHCKUIA LMHKOBLI 1 3aB0/, a0 CHZN 25.12.07 13.700 UR 3.100 UR -77.371 UR

Yensi6uHckui TpyGonpokaTHbIl 3a8og, ao CHEP 06.03.07 3.750 2.500 3.500 SELL -6.67 -28.57

Kopnopaunsi BCMMO-ABACMA, ao VSMO 20.03.07 300.000 330.000 66.606 BUY -77.80 395.45

Ypananektpomess, a0 uelm 29.08.06 137.000 180.000 69.500 BUY -49.21 158.99

BbIKCYHCKMI MeTannypruyeckuii 3ason, ao vsmz 08.10.07 1675.000 UR 846.903 UR -49.44 UR MepecmoTp oLeHn

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

OHEJLEJIbHUK, 27 okTabps 20

ONHAMUKA AKLIUA NPOROMKEHVE

Komnanusa PTC Aata LeHa HamomeHT  Cnp *Tekyw: P ua MoteHyman MpumeyaHus

PpeKkoMeHAauum Bbigaun CTOMMOCTb, ueHa, MOMEHTa Bblgauu pocTa, %

pekomeHaaumm,$ $ $ pekoMeHpauuv, %

OnekTpoaHepreTuka
Pyclnapo, ao HYDR 19.02.08 0.0879 UR 0.0152 UR -82.75 UR MepecmoTp oueHkn
OTlK-1, ao OGKA 19.02.08 0.1162 0.1850 0.0063 BUY -94.58 2835.98
OrK-2, ao OGKB 19.02.08 0.1221 UR 0.0089 UR 92.71 UR MepecmoTp oueHkM
OTK-3, ao OGKC 19.02.08 0.1296 UR 0.0122 UR -90.56 UR MepecmoTp oueHkn
OrK-4, ao OGKD 19.02.08 0.1193 0.1610 0.0300 BUY -74.86 436.67
OrkK-5, ao OGKE 19.02.08 0.1706 0.1900 0.0433 BUY -74.60 338.50
OrK-6, ao OGKF 19.02.08 0.1077 UR 0.0073 UR -93.26 UR MepecmoTp oLeHk!
TrK-1, ao TGKA 19.02.08 0.0012 UR 0.0001 UR -92.53 UR MepecmoTp oueHkn
TrK-2, ao TGKB 19.02.08 0.0009 UR 0.0002 UR -74.03 UR MepecmoTp oLEeHKn
MocaHepro (TrK-3), a0 MSNG 19.02.08 0.2287 02600 0.0256 BUY -88.80 915.14
TrK-4, ao TGKD 19.02.08 0.0011 UR 0.0004 UR 65.14 UR MepecmoTp oLEeHKN
TrK4, an TGKDP 19.02.08 0.0006 UR 0.0005 UR -17.54 UR MepecmoTp oLeHkn
TrK-5, ao TGKE 19.02.08 0.0008 UR 0.0001 UR -86.22 UR MepecmoTp oueHkn
TrK-6, ao TGKF 19.02.08 0.0011 UR 0.0001 UR -89.38 UR MepecmoTp oLeHkn
Bomxckas TIK (TIK-7), ao TGKG 19.02.08 0.1074 UR 0.0098 UR -90.89 UR MepecvoTp oueHkM
IOrK TTK-8, ao TGKH 19.02.08 0.0015 0.0013 0.0012 HOLD -21.10 14.04
TrK-9, ao TGKI 19.02.08 0.0003 UR 0.0000 UR -83.78 UR MepecmoTp OLeHKn
TrK-10, ao TGKJ 19.02.08 3.7877 UR 0.9281 UR -75.50 UR MepecmoTp oueHkn
TrK-11, ao TGKK 19.02.08 0.0014 UR 0.0005 UR 65.25 UR MepecmoTp oLeHkn
KysGaccarepro (TTK-12), ao KZBE 19.02.08 0.0252 0.0390 0.0031 BUY -87.81 1167.70
TrK-13, ao TGKM 19.02.08 0.0100 0.0190 0.0015 BUY -85.08 1171.98
TrK-14, ao TGKN 13.03.08 0.0003 UR 0.0001 UR -75.77 UR Be3 pekomeHaauun
WpkyTckaHepro, ao IRGZ 19.02.08 0.9704 UR 0.3099 UR -68.06 UR MepecmoTp oueHkn
BaukvpaHepro, ao BEGY 19.02.08 2.0550 UR 0.3500 UR -82.97 UR MepecmoTp oLeHkKn
BaukvpaHepro, an BEGYP 19.02.08 1.1750 UR 0.6000 UR -48.94 UR MepecmoTp oueHkn
Ay TckaHepro, ao YAEN 19.02.08 0.0331 UR 0.0062 UR -81.29 UR MepecmoTp oLeHkKn
[lanbHesocTouHas aHepreTnieckas KoMMHaHus, ao DVEC 19.02.08 0.1023 UR 0.0089 UR 91.31 UR MepecvoTp oueHku
MockoBckas ropoackas 3nekTpoceTeBas KoMIaHus, ao MGRS 19.02.08 0.0716 UR 0.0764 UR 6.69 UR MepecmoTp oueHkn
MockoBckas 06 beAHeHHas 3eKTpoceTeBasi KMNaHus, a0 MSRS 19.02.08 0.0973 UR 0.0291 UR -70.09 UR MepecvoTp oueHkM
MockoBckas Terr oceTeBas koMnaHus, ao MSsv 19.02.08 0.0299 UR 0.0204 UR -31.74 UR MepecmoTp oLeHkn
TeHaHepro, ao LSNG 19.02.08 1.6010 UR 1.1119 UR -30.55 UR MepecmoTp oLeHKn
NeHaHepro, an LSNGP 19.02.08 1.9831 UR 1.1000 UR 43.68 UR MepecmoTp oueHkn

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc

*[nA pacyeTa TeKyLleMn LieHbl UCMOJb3YITCA AaHHbIE:
- ana ADR unu GDR yuuTbiBaeTCst NoCnefHsis cAenka;

- Ans akumid, Toprytowmxcs Ha MMBB, yunTbiBaeTcs LieHa Ha 3akpbiTue ToproB. Ecnv caenok He 6bino, To y4nThiBAeTCS CpedHee 3HaveHne
Mexay KOTMPOBKOW Ha MOKYMKY ¥ Ha MPOAaxy;

— [Ons ocTanbHbIX akUUii y4nTbiBaeTCs nocregHss caenka Ha PTC.
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA
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Poccunckue ADR n GDR Ha 3anagHbIix 6upxax

Kon Bloomberg 3mwuteHT Bupxa Akumin O6bem Topros, Uena AQP, N3 meHeHue, Tukep Llena PTC, MMpemus/ guckoHT
3a AOP aKku. $ % PTC $ k PTC, %
OGZD LI Gazprom LSE 4 38,353,344 12.00 -21.05% GAZP 11.60 3.45%
OGZPY US Gazprom oTC 4 838,540 12.33 -19.15% GAZP 11.60 6.29%
LKOD LI LUKOIL LSE 1 6,754,484 24.37 -23.92% LKOH 24.90 2.13%
LUKOY US LUKOIL oTC 1 100,648 25.50 -21.30% LKOH 24.90 241%
NVTK LI NovaTek LSE 10 1,197,924 28.08 -10.86% NVTK 27.00 4.00%
ROSN LI Rosneft Oil Company LSE 1 30,488,459 2.62 -24.28% ROSN 2.70 2.96%
GAZLI Gazpromneft LSE 5 112,374 7.85 -9.67% SIBN 7.50 4.67%
GZPFY US Gazpromneft oTC 5 11,666 8.00 -5.33% SIBN 7.50 6.67%
SGGD L Surgutneftegaz LSE 10 10,059,266 5.35 2.88% SNGS 4.80 11.46%
SGTZY US Surgutneftegaz oTC 10 64,550 5.35 5.94% SNGS 4.80 11.46%
SGTPY US Surgutneftegaz Pref oTC 10 71,000 2.00 -11.11% SNGSP 1.80 1.11%
ATAD LI Tatneft LSE 20 149,647 17.00 -22.87% TATN 23.60 -271.97%
SSALI Sistema JSFC LSE 20 740,289 2.50 -33.33% AFKS 5.00 -50.00%
CMST LI Comstar United telesystems LSE 1 453,148 2.27 -15.93% CMST 8.50 -73.29%
CTCM US CTC Media NASDAQ 1 621,492 7.42 -16.35%
MBT US Mobile Telesystems OJSC NYSE 5 5,606,879 22.16 -20.83% MTSS 22.80 2.81%
RMG LN Rambler Media Ltd LSE 1 1,681 6.38 -6.04%
RKMD LI Rostelecom LSE 6 29,275 24.00 -9.74% RTKM 34.80 -31.03%
ROS US Rostelecom NYSE 6 100,792 2417 -11.92% RTKM 34.80 -30.55%
uvyzy us Uralsvyazinform oTC 200 2,702 0.50 0.00% URSI 2.60 -80.77%
VIP US Vimpel-Communications NYSE 0.05 16,601,903 7.39 -17.89% VIMP 21.00 -64.81%
VZY GR Vozrozhdenie Bank XETRA 3/4 700 7.50 -6.25% VZRZ 9.00 -16.67%
VTBR LI VTB Bank OJSC LSE 2000 10,318,109 1.85 -18.14% VTBR 2.40 -22.92%
CHE LI Cherkizovo Group OJSC LSE 2/3 104,600 1.53 -18.62% GCHE 3533} -54.10%
FIVE LI X5 Retail Group NV LSE 0.25 909,916 8.05 -15.26%
MGNT LI Magnit LSE 0.20 181,525 2.75 -19.12% MGNT 3.20 -14.06%
WBD US W imm-Bill-Dann Foods OJSC NYSE 1 122,297 33.96 -6.52% WBDF 20.00 69.80%
PHSTLI Pharmstandart LSE 0.25 783,155 9.12 -10.50% PHST 5.20 75.38%
SVST LI Severstal LSE 1 2,150,900 3.23 -13.40% CHMF 3.60 -10.28%
CHZN LI Chelyabinsk Zink Plant LSE 1 #N/A N/A 1.45 -7.05% CHZN 3.10 -53.23%
EVRLI Evraz Group SA LSE 1/3 833,643 12.51 -20.27%
MNOD LI MMC Norilsk Nickel LSE 0.1 7,373,202 4.85 -19.17% GMKN 5.85 -17.09%
NILSY US MMC Norilsk Nickel oTC 0.1 50,548 4.85 -19.17% GMKN 5.85 -17.09%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 2,043,546 2.25 -10.00% MAGN 2.34 -3.85%
MTL US Mechel NYSE 1 4,438,764 5.40 -26.13% MTLR 8.10 -33.33%
NLMK LI Novolipetsk Steel LSE 10 1,028,729 5.70 -28.75% NLMK 7.50 -24.00%
PLZL LI Polyus Gold LSE 0.5 281,544 8.50 -0.58% PLZL 7.78 9.20%
PMTL LI Polymetal LSE 1 182,000 2.60 -10.34% PMTL 2.90 -10.34%
TMKS LI TMK LSE 4 497,820 11.50 -5.74% TRMK 8.00 43.75%
IRK GR Ikutskenergo XETRA 30 1,519 12.25 -5.77% IRGZ 16.50 -25.76%
AOMD LI Mosenergo TGK-3 LSE 100 #N/A N/A 1.50 0.00% MSNG 3.70 -59.46%
AFID LI AF| Development LSE 1 842,272 1.27 -26.59%
HALS LI Sistema-Hals LSE 0.05 11,600 0.35 -12.50%
LSRG LI LSR Group LSE 0.20 80,031 1.43 -13.33% LSRG 1.80 -20.56%
PIK LI PIK Group LSE 1 51,208 4.30 -13.48% PIKK 3.85 11.69%
INTE LI INTEGRA LSE 0.05 80,850 1.20 -7.69%
SITRLI Sitronics LSE 50 #N/A N/A 2.03 -13.62% SITR 3.25 -37.54%
URKA LI Uralkali LSE 5 794,861 17.00 -7.61% URKA 15.25 11.48%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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UTOI'M HEOENU HA PTC 20 - 24 okTa6psa 2008r.

INnpepsbl pocTa

Tukep HasBaHue komnaHuu Liena, $ U3meHeHune, %
CHEP YenabuHckuii TpybonpokaTHbI 3aBof, ao 3.500 133.33%
LSNG JleHaHepro, ao 1.400 40.00%
RTKM PocTtenekom, ao 5.800 28.89%
LSRG 'pynna JICP, ao 9.000 28.57%
URSI YpancesiabuHopm, ao 0.013 16.07%
BISV BawmHgopmcesasb, ao 0.055 10.00%
PIKK "'pynna Komnanwui MUK, ao 3.850 10.00%
SILV CuvnbBUHUT, ao 600.000 9.09%
TATN TatHedTb m.B.[.WawmHa, ao 1.180 7.27%
HYDR M'mgpoOrkK, ao 0.015 7.14%

Nnpepbl napeHus

Tukep HasBaHue komnaHuun LleHa, $ W3meHeHue, %
SBERP Cb6epbaHk Poccuu, an 0.200 -69.23%
MRKU MPCK Ypana, ao 0.004 -61.90%
NTRI HYTPUHBECTXOJIANHT, ao 3.000 -58.62%
MVID M.supeo, ao 0.850 -52.78%
UKUZ OxHbI Kysbacc, ao 23.351 -48.06%
GAZA A8, ao 25.000 -46.81%
SVAV CeBepcranb-aBTo, a0 8.000 -46.67%
MRKZ MPCK CeBepo-3anapga, ao 0.001 -44.00%
FEES ®CK EBC, ao 0.002 -42.86%
VRPH BEPO®APM, ao 15.000 -40.00%

JNinpepbl no o6bemam caenok

Tukep HasBaHue komnaHuun O6bem caenok, $ Oons B PTC
GAZP ["asnpom, ao 11 800 467 28.93%
SBER Cb6epbaHk Poccun, ao 11 388 175 27.92%
LKOH NYKOWH, ao 2920813 7.16%
SNGS CypryTHedTeras, ao 2807 100 6.88%
MTSS MTC, ao 2496 710 6.12%
ROSN HK PocHedTb, ao 1332 050 3.27%
NVNG HoBocunbupckaHepro, ao 1133214 2.78%
GMKN "MK HopvnbCkuin HUKenb, ao 1090 500 2.67%
PLZL Montoc 3onoTo, ao 680 805 1.67%
OGKE OrK-5, ao 612 500 1.50%

WcTounuk: PTC, pacyeTbl KUT ®duHaHc
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KUTDOumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ NOHEAEJNIbHUK, 27 okTabps 2008

MUPOBbIE MHOEKCbHI

WNHoekc CTtpaHa 3HauyeHne N3meHeHne N3meHeHne N3meHeHne N3meHeHune N3meHeHne
3a [ieHb, 3a Hepgenio, 3a mecau, c31.12.2007, 3a 52 Hepenu,
% % % % %
Asus
Nikkei 225 Anonna 7,649.08 -9.60% -12.02% -36.74% -50.03% -53.03%
Hang Seng [ OHKOHr 12,618.38 -8.30% -13.30% -33.14% -54.63% -57.73%
Straits Times Cunranyp 1,600.28 -8.33% -14.81% -35.38% -53.82% -56.40%
Seoul Composite tOxHas Kopes 938.75 -10.57% -20.49% -36.63% -50.52% -52.51%
Shanghai Composite Kutan 1,839.62 -1.92% -4.71% -16.44% -65.04% -66.93%
Taiwan Weighted TanBaHb 4,579.62 -3.19% -7.68% -25.92% -46.16% -52.14%
SENSEX Wnana 8,701.07 -10.96% -12.77% -35.88% -57.11% -53.65%
ISE 100 Typuunsa 24,176.68 -3.45% -6.55% -31.81% -56.47% -56.62%
EBpona
FTSE 100 BenukobputaHus 3,883.36 -5.00% -4.42% -24.39%% -39.86% -40.95%
DAX FepmaHus 4,295.67 -4.96% -10.16% -29.21% -46.75% -45.85%
CAC 40 D paHums 3,193.79 -3.54% -4.09% -22.85% -43.11% -44.56%
Budapest SE Index Benrpusa 11,916.03 0.00% -7.83% -35.37% -54.58% -56.32%
PX50 Yexusa 751.30 -11.77% -10.86% -41.20% -58.61% -60.13%
WIG 20 TR Monblwa 1,655.68 -3.81% -12.56% -34.15% -54.99% -60.02%
PTC Poccus 549.43 -13.68% -17.70% -56.81% -76.01% -74.46%
MMBB Poccus 513.62 -14.24% -14.35% -52.05% -72.81% -71.73%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 16,723.79 -6.13% -8.61% -26.63% -36.29% -39.39%
Egypt HERMES Erunet 444.95 0.00% -14.23% -30.41% -52.02% -45.11%
Amepuka
DJIA CWA 8,378.95 -3.59% -5.35% -22.80% -36.83% -38.71%
S&P 500 CWA 876.77 -3.45% -6.78% -26.21% -40.29% -42.10%
NASDAQ CWA 1,652.03 -3.23% -9.31% -27.92% -41.48% -43.58%
Bovespa Bpasunus 31,481.55 -6.91% -13.51% -36.52% -50.72% -49.50%
BUSE MERVAL ApreHTnHa 890.27 -7.62% -26.79% -46.26% -58.63% -61.00%
IBC BeHecyana 36,567.89 0.66% 1.12% -5.00% -3.52% -1.90%
CBOAHbIﬁ UHAOEeKC No pa3BuBarvOLLUMCA pblHKaM
MSCI BRIC 144.21 -10.21% -17.49% -46.42% -67.44% -67.47%
FTSE Russia IOB Index 350.42 -18.29% -18.23% -61.17% -75.58% -73.90%
MSCI Russia 344.35 -16.98% -21.09% -59.75% -77.59% -75.07%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®uHaHC
Wnpekc 3HaueHune N3meHeHne U3meHeHune W3meHeH e W3meHeHune N3meHeHne
3a OeHb, 3a Hepeno, 3a mecsl, c 31.12.2007, 3a 52 Hepenu,
% % % % %
Hed b 1 ras 377.51 -14.15% -14.86% -59.58% 7411% -70.63%
AnekTpoaHepreTuka 739.69 -3.82% -11.81% 41.72% -77.16% -75.40%
Merannyp rus 716.30 -13.71% -10.57% 62.14% -78.87% -78.90%
MaluuH ocTp oeHue 1,282.53 -0.60% 9.15% -32.67% 60.21% -54.11%
BaHku 629.21 -8.87% -20.02% -51.09% -76.58% -75.80%
TenekoMMyHMKauum 900.65 -9.24% -21.13% 51.47% -717.20% -73.42%
MoTpebutens ckuin cekTop 837.88 -2.67% -15.89% -37.79% 63.39% -59.48%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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TOBAPHbIE PbIHKUA

Koa Bloomberg Tosap 3HaveHue N3meHeHue N3meHeHne UsmeHeHne W3ameHeHue UsmeHeHue
3a AeHb, 3a Hepgenio, 3a mecsu, ¢ 31.12.2007, 3aroa,
% % % % %
CNOT bl HOK
EUCRBRDT Brent 60.66 -7.61% -10.39% -39.92% -35.39% -30.40%
EUCRURMD Urals 59.35 6.31% -10.13% -40.55% -35.64% -29.86%
USCRWTIC WTI 63.15 -5.52% -12.11% -40.92% -34.22% -31.96%
GOLDLNPM BonoTto 712.50 -1.04% -9.18% -20.48% -14.54% 1A7%
SLVRLN Cepebpo 8.88 4.93% -7.11% -33.18% -39.84% -35.30%
PLTMLNPM Mnatuxa 778.00 -1.52% -9.11% -36.49% 49.15% -46.23%
PLDMLNPM Mannagwi 168.00 -1.75% -2.33% -32.53% -53.85% -53.46%
MBALALO2 AntoMunHUiA 1,875.00 -1.85% -10.86% -23.80% -20.22% -24.04%
MBCUC U35 Meab 3,721.00 6.65% -20.85% -46.80% 44.27% -52.25%
MBNINI15 Hukenb 8,810.00 -3.24% -14.76% -47 .56% 65.86% -71.59%
MBZNZN15 LivHk 1,062.50 0.05% -4.75% -39.77% -53.60% -62.76%
LMNADSO03 Cranb 1,5610.00 -3.82% -16.41% -32.29% -34.63% -33.33%
MBTNTN14 Onoso 11,350.00 -1.99% -14.66% -35.88% -30.71% -29.39%
MBPBPB19 CsuHey 1,140.00 0.91% -14.03% -43.03% 54.98% -68.46%
®Dbloyepchbl
CcO1 Brent 62.05 5.87% -10.85% -39.43% -33.88% -29.07%
CL1 WTI 64.15 -5.44% -10.72% -39.33% -33.16% -29.08%
HO1 MeyHoe Tonnueo 194.65 4.10% -8.74% -35.40% -26.39% -19.18%
PG1 BeHsunH 147.79 6.33% -11.30% -43.04% 40.67% -33.90%
NG1 las 6.24 -2.80% -8.06% -18.75% -16.62% -13.20%
GC1 BonoTo 729.10 2.22% -7.13% -18.02% -13.00% 4.98%
SI1 Cepebpo 9.30 -2.16% -0.43% -30.55% -37.18% -33.15%
PL1 Mnatuxa 793.80 -1.28% -9.02% -35.20% 48.06% -45.35%
PA1 Mannagwi 173.95 0.75% -0.32% -31.01% -54.01% -52.92%
LY1 AntoMunHUiA 1,467.00 2.98% -14.59% -33.58% -35.85% -34.02%
LP1 Menb 3,764.00 6.79% -21.69% -45.79% 43.40% -51.70%
LN1 Hukens 9,866.00 7.09% -7.32% -42.17% 62.14% -68.59%
LX1 LivHk 1,143.25 -2.83% -4.69% -35.53% -51.46% -60.07%
LONADSO03 Cranb 1,500.00 4.46% -14.53% -33.04% -35.90% -34.07%
LT1 Onoso 11,970.00 -1.80% -8.06% -31.11% 26.61% -26.09%
LL1 CBuHel 1,263.00 1.41% -11.80% -36.42% -50.49% -65.20%
API121MON Yronb aHepremyeckiin 104.42 3.00% -9.85% -37.17% -16.43%
SB1 Caxap 10.76 0.74% -7.08% -11.37% -0.55% 5.28%
CC1 Kakao 1,977.00 -0.65% -6.83% -28.29% -2.85% 8.27%
KC1 Kode 108.65 -1.32% -6.01% -19.90% -20.23% 9.91%
C1 Kykypysa 372.75 4.48% -7.51% -33.79% -18.17% 1.77%
W1 Mwexvua 516.25 -1.29% -8.83% -29.31% 41.67% -35.63%
S1 Cos 863.75 2.35% -3.38% -27.23% 27.96% -13.17%
CT1 Xnonok 46.23 5.81% -12.06% -21.40% -32.02% -28.20%

WcTounuk: Bloomberg, pacyetbl KUT ®uHaHc
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Hacrosiwuit 0630p NOArOTOBMEH UCKIHOYUTENBHO B MH(OPMALIMOHHBIX LIEMsIX, HW MOMHOCTBIO, HU B KakoW-Mnbo 4actu He NpeacTaenseT coboi NpeanoxeHne no Mokyrnke, NpoAaxe UMu COBEPLUEHMIO
KaKux-rmbo CAENOK UM UHBECTULMI B OTHOLLEHWN YKa3aHHbIX B HACTOsILLEM 0630pe LieHHbIX Bymar 1 He SBMISIeTCS peKOMEHAALMEN MO NPUHATUI0 KaKUX-NMBO MHBECTULIMOHHBIX peLueHnit. VHdopmaums,
MCMosb30BaHHasi NpuW MoAroToBKe HacTosiLero o63opa, nosyyYeHa U3 NPeanoNoXUTENbHO JOCTOBEPHBIX MCTOYHUKOB, OAHAKO MPOBepka UCMOMb30BaHHbIX AaHHbIX He nposoaunack U «KUT ®duHaHc» He
[AeT HUKaKWX rapaHTuii KOPPEKTHOCTW copepalueiics B HacToswem o63ope uHpopmauun. Hactoswmin 0630p U pekoMeHaaumuu, CoaepxalMecs B HeM, OTPaXaloT MHEHWE aHanuTuka Ha MOMEHT
ny6nukauuu, 1 MoryT GbiTb JOMOMHEHb! W/UMK W3MEHEHb! BMOTb A0 aBCOMITHO MPOTUBOMOMOXKHLIX MO YCMOTPEHWIO aHanuTuka 6e3 COOTBETCTBYOLEro yBeaomneHus uutatenein. «KUT duHaHce»
ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPebIAYLLMX OLEHOK 1 PEKOMEHAALMW NPK NyBnMKaLun HOBbIX.

HacToswuit 0630p npegHasHaveH Ans UCnonb3oBaHus NpoecCoHanbHbLIMK y4acTHUKaMy (hOHAO0BOTO pblHKa, KOTOPbIE MOTYT aleKBaTHO OLIEHUTL PUCKM B OTHOLLEHUMN yKa3aHHbIX B HacTosiLeM o63ope
LieHHbIX Bymar. «KUT ®duHaHc» He HeceT OTBETCTBEHHOCTU 3a Niobble HeGnaronpuATHLIE NOCMEACTBUS, B TOM Yncre YBbITKM, MPUYMHEHHbIE B pe3ynbTaTe UCMonb30BaHWs MHopMaLmm, coaepxallencs B
HacTosiLLieM 0630pe, Unu B pe3yrbTaTe UHBECTULIMOHHBIX PELLEHWIA, MPUHSATBIX Ha OCHOBaHUM AaHHOW MHGopMaLmn. HekoTopble poccuickie akLumumu noaBepKeHbl BbICOKOW BOMATUINbHOCTY, YTO MOBbILLAET
PUCKU, CBA3aHHbIE C UHBECTULMSIMU B AaHHbIE Bymaru, T.K. X CTOMMOCTb MOXET CYLLECTBEHHO YNacTb, YTO MOXeT NPUBECTU K YBbITkaM, CIIM COOTBETCTBYIOLLME VHBECTULWN Gbinn OCYLLECTBIEHb! paHee.
MHorve poccuitckne akumm oTINYaKTCA HU3KOM NIMKBUAHOCTbLIO, YTO 3aTPYAHSAET UX peanusaLmio Ha pbiHKe B CIlyYae NPUHATUS PeLLeHUs 0 NpoAae COOTBETCTBYIOLWMX LieHHbIX Bymar. He Bce poccuiickue
aKUMM UMeloT exXeHEBHbIe PbIHOYHbIE KOTUPOBKW, YTO 3aTPYAHSIET OLIEHKY UX cripaBeAsninBoi ctoumocTu. «KUT duHaHe» He npeaocTaBnsieT CBEAEHUI OTHOCUTENBHO aBComMoTHON BONATUNBHOCTU UK
TMKBUOHOCTW Kakoi-nubo poccuiickon Bymarn, a Takke He [gaeT MHGOpMauuy B OTHOLUEHMM CMpaBeaMBOM CTOMMOCTM HENMUKBMAHLIX LEHHbIX Oymar. CTOMMOCTb BCEX POCCUACKWX aKLwii,
HOMWHWPOBAaHHbIX B Py6IsiX, 3aBUCUT He TOMbKO OT CUTyaLWW Ha (POHZOBOM PbIHKE, HO Takxke onpefenseTcst konebaHnsmMu Ha BamioTHOM pbiHke. B npolecce NpuHATUS pelLeHuii, MHBECTOP JOMKeH
CaMOCTOATENbHO U3Y4YNTb 06beKT BJ'IO)KeHIAIh, a Takke OLUEeHUTb PUCKK, CBSA3aHHble C MHBECTULMAMU B ﬂaHHbII;I WHCTPYMEHT.

KWUT ®uHaHc nmeet npaBO OCYLLEeCTBNATb ntobble onepaunu B pamMmkax cobCTBEHHOIO nopchen;l, OCHOBbIBasAACb Ha KpPaTKO- U AOJSITOCPOYHbLIX pekoMeHOaunsax U MHBECTUUMOHHBLIX naesax. KUT ®uHaHc
MOXeT NpUHUMaTb nobble WHBECTULMOHHbIE pelleHNs B OTHOLLUEeHNN yKa3aHHbIX B 0630pe LEeHHbIX 6ymar BHE 3aBUCUMOCTU OT DI'Iy6]'IVIKOBaHHbIX OLEHOK 1 peKomeH,u,auw?l.

HacToswuit 0630p He MoxeT BbiTb BOCMPOM3BEEH, OMy6NMKOBaH UK PacnpoCTPaHeH HU MOMHOCTBLIO, HU B Kakoi-nnbo YacTu, Ha Hero Herb3s AenaTb CCbifkM UMW NPUBOAWTL W3 Hero uuTaTthl 6e3
npeasapuTenbHOro NMcbMeHHoro paspelerns «KUT duHaHey.



