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KOMMEHTAPUA

[MleccMMUCTUYHBIE  HAcTPOEHMS OTHOCUTENbHO  Onwkanmwero  OGyagyulero
MMPOBOW 3KOHOMWKM MPOAOKAT OKa3blBaTb AaBrieHMe Ha DOHO0BbLIE PbIHKM.
Buepa amepukaHckme MHOEKCHI NoTepsanu ovepedHble 2% Ha oHe nageHust
LEeH Ha TOBApPHO-CbIPbEBbLIX PbIHKAX W  HEraTMBHbIX HOBOCTSX M3
NPOMBILLIIEHHOIO cekTtopa. BeposiTHocTb GaHkpoTcTtBa GM pacTeT ¢ Kaxabim
OHEM, W ecnu 3TO NPOM3oNAeT, TO 3TO OyaeT YyBCTBMTENbHLIA  yaap no
SKOHOMMWKE B LierioM. Byepa KOTMPOBKM akuuii KOMMA@HUW OMnyCTUNUCL [0
MUHMMarnbHOro ypoBHs ¢ 1943 roga, n cnactm CUTyaumio MOXET §ullb Ha
nomollb co cTopoHbl npaBuTenbctBa CLUA. AsvaTckme WHOEKCbl CEroaHsi
TaKKe CHWXAKTCSA, a cpean nuaepoB NageHns — HedTsHble KOMMaHWUW.
OHeproHocUTeENM MNpPOAOIKaOT AelleBeTb, W, HEeCMOTpss Ha TO, 4YTO B
CpeOHECPOYHON MNEpPCNeKTMBE HU3KME LIEHbI HA TOBAPHO-CbIPbEBbLIX pPblKkax
OKaXXyT MOAAEPXKKY MUPOBOW IKOHOMMKE, MOKa MOMOXMUTENbHBIX CUTHANoB O
cTabunusaumu rnobanbHOn cMTyaumm He NoCcTynaerT.

Poccuickne akumm Byepa notepsanm  8-15%, a Toprm Ha MMBB
NMPVYOCTaHOBIIEHbI [0 YeTBepra, €Cnu paHee He MOCTYNUT CrneumarnbHOro
pacnopshkeHnss PCOP. Buepa LIB o00bsiBMN 0 pacwumpeHur BantoTHOro
Kopugopa, 4YTo O3HavaeT HekoTopoe ocrabneHue pybns u ycuneHue oTToka
cpepncts n3 P®. NMpu atom LIE noBbicun ctaeky pedunHaHcMpoBaHus Ha 1 n.n. B
Lensix yaepxaHuss oMHaHCOBbLIX CPeAcTB B PP 1 CHMXeHUs MHENALMOHHBLIX
oxupaHui. CerogHsa 6yget onybnukoBaH nporHo3 MOA mMupoBoro crnpoca Ha
HedTb, N1 O4YepedHOe CHWXEHWEe MOXEeT OKas3aTb OOMOSIHUTENbHOE AaBreHve
Ha KOTMPOBKM Ha TOBapHO-CbIPbEBbLIX PbIHKAx. Takum obpasom, Aaxe npu
COXpaHEHUM MONOXUTENMbHbBIX OXWAAHUMW B  OOMNFOCPOYHON MEepcrnekTuBee,
TeKyLlas cuTyaums ocTaeTcs HeraTMBHOMN.

OCHOBHbIE HOBOCTHU

= CtaBKku n Kypc: LleHTpo6aHk ocnabun pyonb, noBbicun
NpPOLIEHTHbIe CTaBKM.

KOPOTKO

» «PapMcTaHgapT» 3aBepwun  npuobpeTeHMe naTeHTa Ha

«Adrob6azon». MOBUTUBHO Eue B koHue aBrycta komnauus obbasuna o
HOBOW caernke no nokynke kunpckon Donelle Company Limited, koTopas Bnageet
ToproBon mapkon «Adobason» (cegatuBHbI nNpenapart). Cymma caenkv coctaBuna
$91.5 MnH. 3TOT npenapaT MO3BONUT YCUMUTL TEKYLUMIA NOPTGENb NEKapCTBEHHbIX
CpedcTB M AacT HOBbI MMMYMbC POCTY BbIpydkM komnauun. OgHako, pesyrnbTaThbl
npodax 9TOro npenapara MOryT ObiTb XyXe OXMAaHUM UK3-32 SKOHOMMUYECKOro
Kpu3nca n U3ameHeHui B NoTpebnTenbCKOM Crpoce HaceneHus.

= Bnagumup 'pyspeB npuobpen 10% akumn «Ceabmoro
KoHTuHeHTa» (SCON). HEWUTPAJIbHO Cornacto  uHdopmaumm

BepomocTen, doHO cembu OLHOrO M3 OCHOBATENen ToproBow ceTn, Bnagumupa
Ipy3geBa, kynun okono 10% akuuii komnaHum c okTsibps aToro roga. lNpu atom
HefaBHO  MaxopuTapHbeln  akumoHep  «Cegbmoro  KoHTuHeHTa»  AmekcaHap
3aHagBopoB nonyuun margin call ot Deutsche Bank. Tenepb oH gomkeH nv6o
[OCPOYHO nmoracuTb KpeauT obbemom 560 mMnH gonnapoB nMbO NULWKMTLCSA CBOErO
naketa 74.8% «CeabmMoro KoHTUHEHTa.

PbIHOYHbLIE NMOKA3ATEJIN
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MAKPO3KOHOMUKA Auvpwi Monesod, 5.1

CtaBkm mn Kypc: LleHTpoGaHK ocnabun pyo6nb, noBbICUN
NPOLIEHTHbIEe CTaBKMW.

> LleHTpo6GaHK noBbicMN CTaBKy pedUHaHCUPOBaHWA, AonycTun
ocnabneHue pyona. C 12 Hoabpsa LleHTpobaHk noBbICMA  KIHOYEBLIE
NMPOLEHTHble CTaBKW. Tak, cTaBka peduHaHcupoBaHusa nosbiweHa ¢ 11% fo
12%, MuHUMarnbHble cTaBku No aykumoHam PEMNO nepecMOTpeHbl C NpexHUX
7-8.5% 0o 8-9.5% B 3aBMCUMMOCTK OT CpoOKa pa3melleHus cpencts. bonee Toro,
CTaBka Mo onepauusM BanioTbln cBorn nosbiweHa cpady ¢ 10% o 12%.
CornacHo ony6nvKoBaHHOMY MNpecc-penuay, NpeanpuHATbIeE Mepbl NpU3BaHbI
coKpaTuUTb OTTOK kanutana n3z PP un coepxatb MHMNAUMOHHbIE TEHOEHLUMM B
3KOHOMMKE. 3aMeT!M, YTO HeE3aJ0sro 40 O0bSABNEHNS peLleHns no ctaBkam LIb
ponyctun ocnabneHne kypca pybnsa k ©OuBantioTHom kop3uvHe ¢ 30.4 go
30.7 pyb6nen.

> WN3meHeHMe CTaBOK HECYLeCTBEHHO, [aBlieHMe Ha pybnb Moxert
Bo3pacTu. PewweHne LIb NoBbICUTbL NPOLEHTHbIE CTaBKM BPSALS, SN OKaXKeT Kakoe-
nmbo CyLlecTBEHHOe BMUSIHWE Ha [AEHEXHbIN PbIHOK, rae dhakTuyeckne CTaBku
Ans OomnblUMHCTBA  YY4aCTHUKOB  MO-MPEXHEMY  3aMeTHO  MpeBblalT
oduumanbHbin  opueHTup. CTaBkM MO OaHKOBCKMM KpeauTam MOryT elle
Gonblue BO3pacTu, O4HAKO MOBbILIEHME CTABOK MO Aen03uTaM MOXET oKa3aTbCs
He3HauMTenbHbIM. YTO KacaeTcs OTTOKa kanuTtana, TO B pearbHOM BblpaXXeHUn
ctaBku LB ocTaroTca oTpyuaTeneHbIMK, @ MO3TOMY OTTOK KanuTana OHv Bpsg
nn octaHoBAT. [locne Toro, kak LIB Bce ke ocnabun nogaepxky pyons,
OXnaaHvus fdanbHerwero obecueHeHVUs HauuoHarbHOW BanioTbl K KOP3WHEe
MoryT ewe 6Gonbwe Bo3pactu. VHbIMM crioBamu, GaHkaM MOXEeT OKa3aTbCH
BbIFOAHbIM K fanee npuenekatb cpeactsa y LIB paxe no 6onee Bbicokow
CTaBKe 1 NpuobpeTaTb Ha HUX MHOCTPaHHYIO BanioTy.
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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 30.10.08 4.031 UR 4.321 UR 7.19 UR MepecmoTp oLeHn
PocHedTb, ao ROSN 30.10.08 3.590 UR 3.805 UR 6.02 UR MepecmoTp oueHu
TNYKOWN, a0 LKOH 30.10.08 32.672 UR 35.633 UR 9.06 UR MepecmoTp oueHn
CypryTHetbTeras, ao SNGS 30.10.08 0.546 UR 0.562 UR 3.01 UR MepecmoTp oueHn
CypryTHedbTeras, an SNGSP 30.10.08 0.195 UR 0.195 UR 0.13 UR MepecmoTp oueHKn
Fasnpom HedpTb, a0 SIBN 30.10.08 1.779 UR 2.199 UR 23.65 UR MepecmoTp oueH
THK-BP XongwHr, a0 tnbp 30.10.08 0.520 UR 0.610 UR 17.31 UR MepecmoTp oueHn
THK-BP XonauHr, an tnbpp 30.10.08 0.500 UR 0.490 UR -2.00 UR MepecmoTp oueHu
TatHedrb, a0 TATN 30.10.08 1.227 UR 1.891 UR 54.15 UR MepecmoTp ouerkn
TatHedrs, an TATNP 30.10.08 0.695 UR 0.885 UR 27.23 UR MepecmoTp oueHn
HOBAT 3K, ao NVTK 30.10.08 3.132 UR 3.393 UR 8.36 UR MepecmoTp oueHKn
CBA3b

MTC, Adr MBT 30.10.08 31.540 UR 28.870 UR -8.47 UR MepecmoTp oLeHn
Bbimnenkom, Adr VIP 30.10.08 12.140 UR 10.570 UR -12.98 UR MepecmoTp oueHn
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 2.900 UR 16.00 UR MepecmoTp oueHu
YpancsassuHpopm, ao URSI 30.10.08 0.012 UR 0.011 UR -9.44 UR MepecmoTp oueHmn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.708 UR 8.47 UR MepecmoTp oueHmn
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.014 UR -2.mm UR MepecmoTp oueHu
IOTK, ao KUBN 30.10.08 0.028 UR 0.030 UR 5.47 UR MepecmoTp oueHn
CeBepo-3anagHbliil Tenekom, ao SPTL 30.10.08 0.256 UR 0.267 UR 4.44 UR MepecmoTp oueHkn
LleHTpT enekom, ao ESMO 30.10.08 0.156 UR 0.157 UR 0.54 UR MepecmoTp oueHKn
Nanbcsssb, a0 ESPK 30.10.08 0.635 UR 0.690 UR 8.55 UR MepecmoTp oueHu
Pocrenekom, ao RTKM 14.08.06 4.740 UR 6.857 UR 44.65 UR Be3 pekomeHaauumn
BaumHdpopmcesnsb, ao BISV 17.07.04 0.115 UR 0.055 UR -52.13 UR MepecmoTp oueH
BaHkun

C6epbaHk Poccun, ao SBER 20.10.08 0.993 2.200 1.002 BUY 0.88 119.62

C6epbatk Poccum, an SBERP 20.10.08 0.429 1.500 0.440 BUY 283 241.03

Bank BTG, ao VTBR 06.06.07 0.0014 0.0083 0.0013 BUY -6.49 152.07

BaHk Mocksebl, ao mmbm 01.03.07 5.218 67.000 25.256 BUY -55.07 165.28

BaHk BospoxzaeHue, ao VZRZ 31.10.08 11.829 UR 11.311 UR -4.38 UR MepecmoTp oLeHn
BaHk BospoxaeHue, an VZRZP 31.10.08 3.556 UR 3.709 UR 4.28 UR MepecmoTp ouerkn
Bank CankT-leTtepbypr, ao STBK 31.10.08 1.319 UR 1.335 UR 1.25 UR MepecmoTp oLeHKn
MNMoTpe6UTenbCckuit cekTop

Marmt, 20 MGNT 30.05.08 50.750 62.700 13.462 BUY -73.47 365.74

Bepodapm, ao VRPH 03.10.08 36.900 66.100 12.980 BUY -64.82 409.23

Kanuna, ao KLNA 22.09.08 2.610 32.600 10.797 BUY -52.25 201.93

®apvcTaHaapT, ao PHST 03.10.08 48.300 69.100 26.955 BUY -44.19 156.35

JleBepaHckuii, ao LEKZ 16.06.08 82.245 88.000 75.175 HOLD -8.60 17.06

TpaHcnopt / Mnactpum

Hosowm, 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 0.220 BUY -0.20 63.97

Asunacomnanus OTaip, ao TMAT 10.01.08 0.800 0.980 0.100 BUY -87.54 883.06

IeHrascnevucrpon, ao legs 24.10.06 4075.000 7743.000 3500.000 BUY -14.11 121.23

CneurasasT 0TpaHc, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
MawwuHocTpoeHune

AsTOBE3, 20 AVAZ 07.08.08 1.10 101 0.27 HOLD -756 275.6

AsToOBa3, an AVAZP 02.09.08 0.47 054 0.09 HOLD -80.2 476.9

A3, ao GAZA 26.02.08 174 282 20 BUY -885 1310.0

A3, an GAZAP 26.02.08 114 207 15 BUY -86.8 1280.0

Kopnopauusi UPKY T, ao IRKT 26.02.08 0.88 119 0.14 HOLD -84.1 755.7

KAMAS, ao KMAZ 28.08.08 3.6 6.8 1.4 BUY -60.9 376.4

KpacHblit KoTensiuuk, ao KRKO 26.02.08 1.18 139 0.40 HOLD -66.1 2475

CunoBble MalmHel, a0 SiLm 26.02.08 0.20 024 0.06 HOLD -702 300.0

COJUEPC, ao SVAV 26.02.08 60 81 10 BUY -827 687.0

MeTannyprusa

MK Hopunkckuii HuKenb, ao GMKN 30.10.08 88.00 15800 90.57 BUY 5.68 69.89

Cesepcrans, ao CHMF 30.10.08 3.30 8.10 3.19 BUY -3.% 153.87

HIMK, ao NLMK 11.04.07 3.00 UR 0.84 UR -72.15 UR MepecmoTp oLeHn
MMK, ao MAGN 30.10.08 0.23 137 0.30 BUY 29.9% 358.32

Meuen, Adr MTL 26.06.07 12.30 UR 5.85 UR -52.44 UR Bes pekomeHaauuu
Montoc 3on0T0, @0 PLZL 22.03.07 47.50 6000 16.91 BUY -64.40 254.79

Monuvetann, ao PMTL 30.10.08 3.00 650 2.89 BUY -3.66 124.87

TpybHas MeTannypmyeckas komMnaHus, ao TRMK 30.10.08 2.00 UR 1.71 UR 0.00 UR MepecmoTp oueHu
Pacnapckas, ao RASP 23.09.08 5.50 UR 1.93 UR -64.94 UR MepecmoTp oueHu
BbIKCyHCKMIA MeTannypruyeckuii 3ason, ao vsmz 08.10.07 1675.00 UR 500.00 UR -70.15 UR MepecmoTp oueHn

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc
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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 0.0185 UR -78.94 UR MepecmoTp oueHkn
OTlK-1, ao OGKA 19.02.08 0.1162 0.1850 0.0079 BUY -93.23 2252.98
OrK-2, ao OGKB 19.02.08 0.1221 UR 0.0097 UR 92.07 UR MepecmoTp oLeHku
OTK-3, ao OGKC 19.02.08 0.1296 UR 0.0130 UR -89.98 UR MepecmoTp oueHkn
OrK-4, ao OGKD 19.02.08 0.1193 0.1610 0.0124 BUY -89.59 119%.88
OrkK-5, ao OGKE 19.02.08 0.1706 0.1900 0.0423 BUY -75.21 349.40
OrK-6, ao OGKF 19.02.08 0.1077 UR 0.0094 UR -91.29 UR MepecmoTp oLeHkn
TrK-1, ao TGKA 19.02.08 0.0012 UR 0.0001 UR -88.05 UR MepecmoTp oueHkn
TrK-2, ao TGKB 19.02.08 0.0009 UR 0.0002 UR -78.01 UR MepecmoTp oLEeHKn
MocaHepro (TrK-3), a0 MSNG 19.02.08 0.2287 02600 0.0369 BUY -83.88 605.29
TrK-4, ao TGKD 19.02.08 0.0011 UR 0.0003 UR -71.37 UR MepecmoTp oLEeHKN
TrK4, an TGKDP 19.02.08 0.0006 UR 0.0001 UR -79.01 UR MepecmoTp oLeHkn
TIK-5, ao TGKE 19.02.08 0.0008 UR 0.0002 UR -79.99 UR MepecvoTp oLeHkM1
TrK-6, ao TGKF 19.02.08 0.0011 UR 0.0002 UR -85.27 UR MepecmoTp oLeHkn
Bomxckas TIK (TIK-7), ao TGKG 19.02.08 0.1074 UR 0.0092 UR -91.40 UR MepecvoTp oueHkM
IOrK TTK-8, ao TGKH 19.02.08 0.0015 0.0013 0.0009 BUY 42.92 57.65
TrK-9, ao TGKI 19.02.08 0.0003 UR 0.0000 UR -83.77 UR MepecmoTp OLeHKn
TrK-10, ao TGKJ 19.02.08 3.7877 UR 3.1153 UR -17.75 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 0.0034 BUY -86.48 1043.03
TrK-13, ao TGKM 19.02.08 0.0100 0.0190 0.0015 BUY -85.22 1184.00
TrK-14, ao TGKN 13.03.08 0.0003 UR 0.0001 UR -55.16 UR Be3 pekomeHaauun
WpkyTckaHepro, ao IRGZ 19.02.08 0.9704 UR 0.3431 UR -64.65 UR MepecmoTp oueHkn
BaukvpaHepro, ao BEGY 19.02.08 2.0550 UR 0.4900 UR -76.16 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 0.0067 UR -79.71 UR MepecmoTp oLeHkKn
[lanbHesocTouHas aHepreTnieckas KoMMHaHus, ao DVEC 19.02.08 0.1023 UR 0.0104 UR -89.85 UR MepecvoTp oLieHkM1
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 0.0499 UR 48.69 UR MepecvoTp oueHkM
MockoBckas Terr oceTeBas koMnaHus, ao MSsv 19.02.08 0.0299 UR 0.0226 UR -24.25 UR MepecmoTp oLeHkn
TeHaHepro, ao LSNG 19.02.08 1.6010 UR 0.8530 UR 46.72 UR MepecmoTp oLeHKn
NeHaHepro, an LSNGP 19.02.08 1.9831 UR 0.8530 UR -56.33 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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Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Kon Bloomberg 3mwuteHT Bupxa Akumin O6bem Topros, Uena AOP, N3 meHeHue, Tukep Llena PTC, [MMpemus/ guckoHT
3a AOP aKku. $ % PTC $ k PTC, %
OGZD LI Gazprom LSE 4 17,381,492 16.90 -156.50% GAZP 17.50 3.43%
OGZPY US Gazprom oTC 4 1,005,547 16.95 -12.63% GAZP 17.50 3.14%
LKOD LI LUKOIL LSE 1 3,433,980 34.50 -14.50% LKOH 35.55 2.95%
LUKOY US LUKOIL oTC 1 196,000 34.40 -13.13% LKOH 35.55 -3.23%
NVTK LI NovaTek LSE 10 687,755 35.50 -10.13% NVTK 27.00 31.48%
ROSN LI Rosneft Oil Company LSE 1 13,827,882 3.32 -25.73% ROSN 3.90 -14.87%
GAZLI Gazpromneft LSE 5 206,278 10.80 -16.34% SIBN 8.88 21.69%
GZPFY US Gazpromneft oTC 5 7,314 11.10 -10.12% SIBN 8.88 25.07%
SGGD L Surgutneftegaz LSE 10 4,598,858 5.24 -16.29% SNGS 5.85 -10.43%
SGTZY US Surgutneftegaz oTC 10 12,475 5.20 -15.45% SNGS 5.85 -11.11%
SGTPY US Surgutneftegaz Pref oTC 10 27,440 2.50 3.31% SNGSP 2.04 22.55%
ATAD LI Tatneft LSE 20 185,526 37.50 -13.71% TATN 39.00 -3.85%
SSALI Sistema JSFC LSE 20 351,104 5.30 -27.40% AFKS 3.80 39.47%
CMST LI Comstar United telesystems LSE 1 532,367 2.9 -12.12% CMST 8.50 -65.88%
CTCM US CTC Media NASDAQ 1 2,259,779 3.70 -38.54%
MBT US Mobile Telesystems OJSC NYSE 5 7,944,116 28.87 -28.38% MTSS 23.75 21.56%
RMG LN Rambler Media Ltd LSE 1 2,420 6.77 0.30%
RKMD LI Rostelecom LSE 6 6,250 35.01 -8.66% RTKM 48.60 -27.96%
ROS US Rostelecom NYSE 6 161,759 36.30 -3.38% RTKM 48.60 -25.31%
uvyYzy us Uralsvyazinform oTC 200 75,554 2.31 0.00% URSI 2.28 1.32%
VIP US Vimpel-Communications NYSE 0.05 12,563,300 10.57 -26.80% VIMP 21.00 -49.67%
VZY GR Vozrozhdenie Bank XETRA 3/4 365 8.55 -9.04% VZRZ 10.13 -15.56%
VTBR LI VTB Bank OJSC LSE 2000 3,206,476 2.4 -20.20% VTBR 3.08 -21.75%
CHE LI Cherkizovo Group OJSC LSE 2/3 10,000 2.38 0.42% GCHE 3533} -28.60%
FIVE LI X5 Retail Group NV LSE 0.25 980,523 9.80 -10.91%
MGNT LI Magnit LSE 0.20 70,055 4.70 -0.21% MGNT 2.60 80.77%
WBD US W imm-Bill-Dann Foods OJSC NYSE 1 220,881 32.70 -15.96% WBDF 19.00 72.11%
PHSTLI Pharmstandart LSE 0.25 16,070 12.20 -9.63% PHST 6.65 83.39%
SVST LI Severstal LSE 1 604,797 2.87 -19.83% CHMF 3.63 -20.94%
CHZN LI Chelyabinsk Zink Plant LSE 1 39,009 1.53 -19.47% CHZN 1.25 22.40%
EVRLI Evraz Group SA LSE 1/3 604,103 13.00 -17.62%
MNOD LI MMC Norilsk Nickel LSE 0.1 5,409,392 8.50 -18.58% GMKN 9.30 8.60%
NILSY US MMC Norilsk Nickel oTC 0.1 194,625 8.35 -17.29% GMKN 9.30 -10.22%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 1,597,978 3.84 -15.04% MAGN 3.90 -1.54%
MTL US Mechel NYSE 1 1,611,086 5.85 -14.72% MTLR 8.50 -31.18%
NLMK LI Novolipetsk Steel LSE 10 440,835 8.00 -19.11% NLMK 8.70 8.05%
PLZL LI Polyus Gold LSE 0.5 147,136 7.70 -18.95% PLZL 8.46 8.94%
PMTL LI Polymetal LSE 1 332,581 2.82 -7.54% PMTL 2.90 2.76%
TMKS LI TMK LSE 4 183,364 8.51 -4.49% TRMK 8.00 6.38%
IRK GR Ikutskenergo XETRA 30 #N/A N/A 12.50 -0.08% IRGZ 16.50 -24.24%
AOMD LI Mosenergo TGK-3 LSE 100 5,000 3.80 -10.59% MSNG 3.50 8.57%
AFID LI AF| Development LSE 1 292,671 1.27 -12.41%
HALS LI Sistema-Hals LSE 0.05 352,000 0.27 -5.36%
LSRG LI LSR Group LSE 0.20 500 1.55 -27.91% LSRG 1.80 -13.89%
PIK LI PIK Group LSE 1 20,147 4.00 -25.93% PIKK 3.69 8.40%
INTE LI INTEGRA LSE 0.05 252,272 1.30 -18.75%
SITRLI Sitronics LSE 50 #N/A N/A 1.00 0.00% SITR 3.25 -69.23%
URKA LI Uralkali LSE 5 9,249,945 5.01 -22.92% URKA 16.25 -69.17%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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MUPOBbIE MHOEKCHI

WNHoekc CTtpaHa 3HaveHne NameHeHnne NameHeHne NameHeHve WNameHeHne NameHeHne
3a [eHb, 3a Hepjeno, 3a mecau, c31.12.2007, 3a 52 Hepenu,
% % % % %
Asuns
Nikkei 225 Anowna 8,809.30 -3.00% -3.35% 6.44% -42.45% -42.03%
Hang Seng [ OHKOHr 14,040.90 -4.77% -2.39% -5.11% -49.52% -49.25%
Straits Times CuHranyp 1,806.96 -4.14% -1.24% -7.26% -47.86% -48.02%
Seoul Composite tOxHas Kopes 1,128.73 -2.06% -2.13% -9.08% -40.50% -41.32%
Shanghai Composite Kutan 1,843.61 -1.66% 8.02% -7.85% -64.96% -64.46%
Taiwan Weighted TanBaHb 4,638.57 -2.15% -7.09% -9.59% -45.47% -46.50%
SENSEX WHana 9,839.69 -6.61% -7.44% -6.54% -51.50% -47 49%
ISE 100 Typuunsa 25,889.18 -3.39% -11.77% -9.15% -53.38% -52.13%
EBpona
FTSE 100 Benukobputanms 4,246.69 -3.57% -8.47% 8.00% -34.23% -33.00%
DAX FepmaHus 4,761.58 -5.25% -9.79% 4.78% -40.98% -39.01%
CAC 40 D paHuus 3,336.41 -4.83% -9.61% 5.03% -40.57% -39.73%
Budapest SE Index BeHrpusa 12,216.28 -6.14% -17.14% -16.20% -53.44% -53.85%
PX50 Yexus 866.50 -4.11% -7.37% -2.48% -52.26% -52.40%
WIG 20 TR Monbwa 1,848.58 0.00% -2.88% -7.18% -46.51% -47 84%
PTC Poccus 725.89 -10.67% -9.53% -14.07% -68.31% -67.64%
MMBB Poccusa 647.80 -12.64% -15.53% -7.51% -65.70% -65.73%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 18,190.43 -5.02% -7.64% -2.42% -30.70% -34.87%
Egypt HERMES Erunet 484.72 -0.27% 1.05% -5.79% -47.73% -41.49%
Amepuka
DJIA CWA 8,693.96 -1.99% -9.68% 2.87% -34.46% -33.06%
S&P 500 CWA 898.95 -2.20% -10.62% -0.03% -38.78% -37.54%
NASDAQ CWA 1,680.90 -2.22% -11.19% -4.16% -40.39% -38.82%
Bovespa Bpasunusa 37,261.90 1.32% -7.43% 4.64% -41.67% -39.44%
BUSE MERVAL ApreHTnHa 1,066.90 -1.75% -5.00% -12.26% -50.42% -53.07%
IBC Benecyana 34,783.52 -0.37% -1.93% -3.33% -8.23% -9.77%
CBOAHI:II;I UHAOEeKC No pa3BuBavOLWLUMCA PblHKaM
MSCI BRIC 177.12 -6.23% -7.35% -1.34% -60.02% -58.49%
FTSE Russia IOB Index 460.33 -17.01% -29.11% 0.03% -67.92% -67.09%
MSCI Russia 464.35 -15.66% -14.81% -13.11% -69.78% -68.40%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®duHaHC
Wnpekc 3HaueHune N3meHeHne U3meHeHune W3meHeH e WU3meHeHune N3meHeHne
3a OeHb, 3a Hepgeno, 3a mecsl, c 31.12.2007, 3a 52 Hepenu,
% % % % %
Hed Tb 1 ras 502.58 -8.40% -7.95% 20.11% 65.53% -63.47%
AnekTpoaHepreTuka 692.38 -3.39% -5.41% -30.42% -78.62% -77.23%
Merannyp rus 868.77 -11.21% -12.44% -5.41% -714.37% -74.76%
MawuH ocTp oeHue 1,025.19 -0.86% -18.37% 40.27% 68.19% -64.16%
BaHku 763.84 -5.97% 0.02% -17.03% 71.57% -71.55%
TenekoMMyHMKauum 1,074.27 -13.62% -22.23% -16.82% 72.81% -69.31%
MoTpebutens ckuin cekTop 751.11 -12.18% -13.59% -28.30% 67.18% -65.19%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HauyeHue n n U3meHeHue W3meHeHue WU3meHeHue
3a AeHb, 3a Hepgento, 3a mecsu, ¢ 31.12.2007, 3aroa,
% % % % %
CNOT bl HOK
EUCRBRDT Brent 54.70 -5.20% -16.54% -28.24% 41.74% -40.76%
EUCRURMD Urals 53.73 6.72% -17.16% -26.93% 41.73% -40.15%
USCRWTIC WTI 59.33 4.94% -15.88% -23.64% -38.20% -37.30%
GOLDLNPM BonoTo 733.75 -2.56% -1.01% -18.52% -11.99% 8.68%
SLVRLN Cepebpo 9.94 -3.59% -0.10% -15.33% -32.66% -34.35%
PLTMLNPM MnatuHa 821.00 6.70% -0.73% -17.98% 46.34% -40.89%
PLDMLNPM Mannapwit 221.00 2.64% 6.25% 16.32% -39.29% -39.29%
MBALALO2 AnoMuHMiA 1,906.25 -3.26% -4.22% -11.81% -18.89% -24.50%
MBCUCU35 Meab 3,690.50 -7.85% -12.77% -26.19% 44.72% -45.56%
MBNINI15 Hukens 10,960.00 -7.94% -7.20% -8.28% 57.53% -67.43%
MBZNZN15 LinHk 1,455.25 0.92% -1.85% 8.93% -36.45% -44.88%
LMNADS03 Cranb 1,400.00 2.10% -9.09% -23.91% -39.39% -40.43%
MBTNTN14 Onogo 14,700.00 4.85% -3.61% 6.52% -10.26% -12.76%
MBPBPB19 CsuHel 1,414.00 4.27% -7.70% -4.72% 44.15% -59.45%
®bloyepchbl
co1 Brent 55.71 -5.70% -16.15% -24.81% 40.64% -39.43%
CL1 WTI 59.33 4.94% -15.88% -23.64% -38.19% -37.30%
HO1 MeyHoe TonnMBoO 192.90 -3.82% -10.76% -12.71% 27.05% -25.29%
PG1 BeHanH 130.59 4.53% -14.80% -27.73% 47.57% -45.96%
NG1 las 6.71 -7.49% -7.12% 2.60% -10.40% -15.78%
GC1 3onoTo 732.80 -1.84% -3.24% -14.33% -12.55% 9.27%
SI1 Cepebpo 9.81 4.06% -3.21% -7.50% -33.74% -33.58%
PL1 Mnatuxa 826.60 -3.87% -3.63% -17.07% 45.92% -40.57%
PA1 Mannapwit 219.25 -1.24% 4.55% 11.01% 42.03% -41.10%
LY1 AnoMuHwiA 1,396.50 0.75% -2.82% -19.99% -38.94% -38.49%
LP1 Megb 3,606.00 6.26% -16.16% -25.95% 45.78% -47 .88%
LN1 Hukenb 10,563.00 5.41% -17.17% -11.68% 59.47% -68.36%
LX1 LinHk 1,089.50 1.00% -10.27% -23.19% 53.75% -58.68%
LONADSO03 Cranb 1,420.00 -1.39% -7.19% -24.87% -39.32% -39.70%
LT1 Onogo 14,515.00 -3.52% -4.16% 3.02% -11.01% -13.42%
LL1 CBuHel 1,268.00 -5.30% -17.45% -13.68% 50.29% -63.78%
API21MON Yronb aHepremyeckii 102.26 4.79% -5.98%
SB1 Caxap 11.80 -1.67% -7.16% 5.08% 9.06% 18.47%
cc1 Kakao 1,940.00 0.05% -2.95% -13.55% -4.67% 3.36%
KC1 Kode 112.30 0.44% -3.77% -2.64% -17.55% 7.76%
C1 Kykypysa 374.25 2.41% -9.38% -8.33% 17.84% -1.25%
W1 MweHwnua 523.25 0.63% -8.60% -7.14% 40.88% -31.24%
S1 Cosn 908.00 -3.40% -4.37% -0.22% 24.27% -12.08%
CT1 Xnonok 39.14 -5.09% -15.50% -20.83% 42.45% -37.99%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacTosuit 0630p NoAroToBrneH UCKMOYUTENBHO B MHDOPMALIMOHHBIX LIEMSAX, HU MOSHOCTBIO, HU B KaKOM-NNBO YacTu He npeacTaBnsieT coboil NpeanioxeHne no nokyrke, Npoaxe Ui CoOBEpPLLEHIO
Kaknx-nnéo cAenok unu MHBeCTMLlVIVI B OTHOLWUEHUW YKa3aHHbIX B HacToslemM 0630pe LUEHHbIX 6yMaI’ N He gaBndaeTcsa peKOMeHﬁlaLlMeVI no NPUHATUIO Kakunx-nmbo WHBECTULIMOHHbIX peLUeHI/II;I.
WHdbopmaLws, ncnonb3oBaHHasi Npy NofAroToBke HacTosLero o63opa, nony4YeHa 13 npeanonoxuTensHO AOCTOBEPHBLIX MCTOYHUKOB, OAHAKO MPOBEpKa WUCMOoMb30BaHHbLIX AaHHbIX He NpoBoAunack v
«KUT ®duHaHC» He [aeT HUKakux rapaHTWil KOPPEKTHOCTU coaepxalleiicss B HacTosem ob3ope nHdopmaumu. Hactoswmin 0630p U pekoMeHAauun, CopepxXallmMecs B HeM, OTpaxaroT MHeHue
aHanuTMKa Ha MOMEHT nybnukaumm, n MoryT GbiTb [JOMOMHEHbI W/UNN U3MEHeHbl BMMOTh [0 abCOMOTHO NMPOTUBOMOMOXHBIX MO YCMOTPEHWIO aHanuTuka 6e3 COOTBETCTBYIOLErO yBeAOMIIEHUS
yutatenei. «KUT duHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPeablAYLLMX OLEHOK U peKOMEHAALMM Npy NyGnvkaLmm HoBbIX.

HacTtoswuin 063op npegHasHa4eH Ans UCMonb3oBaHUA NPOeCcCHoHanbHLIMU y4acTHUKaMU (hOHAOBOMO pbiHKA, KOTOPble MOTYT aAeKBaTHO OLIEHWUTb PUCKM B OTHOLLEHUM YKa3aHHbIX B HACTOSLLEM
o63ope LeHHbIx Bymar. «KAT ®duHaHc» He HeceT OTBETCTBEHHOCTM 3a niobbie HebnaronpuATHble NOCNEACTBUS, B TOM YKCre YObITKM, MPUYMHEHHbIE B pe3ynbTaTe UCMOoNb3oBaHWs WHgopmaumm,
copepxalleiics B HacTosiliem 0630pe, Unu B pesynbTaTe WHBECTULMOHHbIX PeLUeHW, MPUHSATLIX Ha OCHOBAaHWW [aHHOW WHopMauuu. HekoTopble poccuiickue akumu NoABEpXKeHbl BbICOKOI
BONATUIIBHOCTY, YTO MOBBILLAET PUCKU, CBA3AHHBIE C UHBECTULMAMU B AaHHble Bymary, T.K. UX CTOMMOCTb MOXET CYLLECTBEHHO YnacTb, YTO MOXET NpWBECTU K yObiTKaMm, ecn cCooTBETCTBYIOLLME
MHBECTULMK Gbinu OCyLLeCcTBNEHbl paHee. MHorvie poccuiickme akuum OTIIMHalTCS HU3KOW NMWKBUAHOCTBIO, YTO 3aTPyAHAET UX peanu3auuvio Ha pbiHKe B Cryyae MpUHSTUS peLleHus o npoaaxe
COOTBETCTBYIOLLMX LIEHHbIX Bymar. He BCce poccuiickme akumm MMEIT eXeqHEBHbIE PbIHOYHbIE KOTUPOBKM, YTO 3aTPyAHSAET OLeHKy nx cnpaseanueoi ctoumoctu. «KUT dunaHe» He npepocTasnseT
CBeEeHUN OTHOCUTENbHO abCOIOTHON BONATUMBHOCTU UMW NUKBUOHOCTM Kakon-nnbo poccuiickoii Bymary, a Taike He JaeT MHOPMaLMM B OTHOLIEHUM CMPaBEASIMBOMA CTOMMOCTN HEMUKBUAHBIX
LeHHbIX 6ymar. CTOMMOCTb BCeX POCCUNCKUX aKLWii, HOMUHUPOBAHHbIX B pyBNsiX, 3aBUCUT He TOSbKO OT CUTyaLun Ha (hOHA0BOM PbIHKE, HO Takke onpeaensieTcs koneGaHusMmn Ha BanoTHOM PbIHKE.
B npouecce NpvHATUS peLleHwii, NHBECTOP [OIMKEH CAMOCTOSTENbHO U3Y4YUTb OGBEKT BIIOXKEHUI, @ TakKe OLEHUTb PUCKM, CBSA3AHHbIE C MHBECTULIMSIMU B JAHHbIA MHCTPYMEHT.

KUT ®uHaHc umeet npaBo OCyLWEeCTBNATb nobble onepauun B pamMkax cobCcTBEHHOIO nopchenﬂ, OCHOBbIBAsACb Ha KpPaTKO- 1 JOSITTOCPOYHbIX peKoMeHOaunax N UHBECTULMOHHBIX naeax. KWUT ®unaHc
MOXeT NpuHuMaTb nto6ble WHBECTULMOHHbIE peLleHNA B OTHOLLIEHUN yKa3aHHbIX B 0630P8 LEHHbIX 6yM3r BHE 3aBMCMMOCTU OT OI'IyGJ'IVIKOBaHHbIX OUEHOK n peKomeH,qaumﬁ.

Hacroswwumin 063op He MoxeT GbITb BOCMPOU3BEAEH, ONYONMKOBaH UNW PacnpoCTPaHeH HU NOMHOCTBLIO, HU B KAKOW-NTMGO YacTu, Ha Hero Henb3si AenaTb CChIKU U NPUBOAUTL U3 HEro uuTaTbl 6e3
npeaBapuTenbHOro NUcbMeHHoro paspelueHns «KUT duHaHey.



