EXXEOQHEBHbIN
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MATHULA, 5 nekabps 2008

KOMMEHTAPUU PbIHOYHbIE NMOKA3ATENU
Buepa amepuKaHCKMe PbIHKM MO UToram AHs notepanu 2.5-3% Ha doHe PTC O6vem, $ mnn —  ——PTC Unneke
cnabbix AaHHBLIX C PblHKA TPYAa U HEraTUBHbIX HOBOCTEl 06 OXMAaeMOM 2150 150
b0aHkpoTtcTBe General Motors. Peskoe cHmkeHue ctaBok ELIB, BaHkom
AHIMMM 1 ellle PSAOM CTpaH OTpaxaeT rOTOBHOCTb BRacTeil okasaThb 1600 100 &
noaJepXKy 3KOHOMMKE B YCMOBUAX KpU3WUca, HO, B TO Xe Bpems, U 2
CBUAETENLCTBYET O [NyGUHE 3KOHOMMYeckux npobrem. CuTyauus Ha 1050 s &

@]

pblHKe HeTn ocTaeTcd HeratTMBHOW Ha oOHe nageHus cnpoca. |
YMEpeHHbI  MO3UTMB  a3naTCKUX PbIHKOB CEerogHs CBA3bIBAlOT € so0 LI ’h I, 1 .
OXUOAEMbIM CHWXKEHMEM W3LOEPXKEeK KOMNaHuM Ha (POHEe HU3KUX LeH Ha 31708 11908 234008 41208
TOBapHO-CbIpbEBbIX pblHKax, HO Bps4 nM 3Toro  dhaktopa Oyaet
[0CTaTOYHO Ansi BO30OHOBNEHMA pocTa B AONITOCPOYHON NEepCrneKkTuBe.

UctouHnk PTC, pacyeTbl KUT ®uHaHc

Poccuncknii pbIHOK CErogHsi MOXET OTKPbITbCA B HEOOMbLIOM MUHYCE.
BuepaluHue 3asBRneHUs NpemMbep-MUMHUCTPa BHOBb MOKa3any roTOBHOCTb

POCCUIACKMX Bnacten npeanpuHumaTb HeobxoouMMmble OEWCTBUS B MMBB O61em, $ Mni—  ——MMBB UHaekc
noadepKky 9KOHOMUKW. B TO ke Bpems, noka cutyauus npogorkaet 1600 5000
MOCTENEHHO YyXydwaTbCs, a odepegHoe ocrnabneHve pybns moxet \v'\,\r\ .
oKasaTb AOMOSIHUTENbHOE AaBfieHMe Ha CTOMMOCTb POCCUMCKUX aKTUBOB. 1200 3500 3
B TeueHne OHs OBWXKeHMe OydeT 3aBMCETb OT CUTyaLMM Ha BHELUHUX \r\\ Z
pblHKax 1 BbIXO4a oYepeaHbIX CTaTUCTMYECKMX AaHHbIX B CLUA. 800 M | 2000 §
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= BTB (VTBR) Bbigenun kpeautHble nuHuum Meueny (MTLR),
MMK (MAGN) n 4YTN3 (CHEP) Ha cymmy 30 mnpa pyGnen.
Meuen nonyunt 15 mnpg pybnen uns obwen cymmbl. AT cpefncTea
HeobXoOuMMbl  KOMMNaHMsM NS (PUHaAHCMPOBAHUS  UX  TEKYLLEN pioo RTS — — Mscl B'::Z
[edATenbHOCTM  Ha  dOHE  pacTylWwmux Hennatexenm Cco  CTOPOHbI
nokynatenem u, COOTBETCTBEHHO, YBEMMYUBAKOLENCA KPeaUTOPCKON
3a0/mKeHHOCTN. Mbl paccMaTpuBaeM 3Ty HOBOCTb Kak MOMOXUTENbHYIO B 1750 290
KpaTKOCPOYHOM nepcnektuBe. YKas3aHHbIX Ccpeacts Bpsg nv byger
[OCTaTOYHO KOMMaHWAM Ans pedrHaHCMpPOBaHUSA KX KPATKOCPOYHbIX 1100 200
[onroB, koTopble npeacTont noracutsb B 11M09.
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Wctoununk: Bloomberg, pacyetsl KUT ®uHaHe
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

ANEKTPOSHEPIETUKA

OrkK-2 (OGKB), OIrK -6 (OGKF) u TrK -1 (TGKA) He OyamyT
nposoauTb gonamuccuu B 2009 roay. NTO3UTUBHO

> «lasnpom» paccuuTbiBaeT MNONyYUTb FOCNOAAEPKKY ANA CBOUX
reHKomnaHun. [asnpom pewwnn oTkasaTbca OT npoBedeHns B 2009 rogy
OOMN3MUCCUIA akUMA B MOOKOHTPOMbHbIX eMy reHkomnaHusax — OMK-2, OIK-6 u
TrK-1, coobwmn Byepa «UHTepdakc». McTouHnk B npaBneHun «lasnpomar
ckasar, 4YTo rasoBasi MOHOMOMWS paccunTbiBaeT Ha MOAAEPXKKY rocygapcrsa B
dUHAHCMPOBAHUM WMHBECTULIMOHHBLIX NOTPEOHOCTEN Ha3BaHHbLIX FEeHKOMMNaHWUA B
2009 roay, KoTopble oueHuBatoTCst B obLer cnoxHocT B $4.4 mnpa. OaHako,
nogpobHOCTN TOro, kak OyAeT OCyLeCTBRATbCA FOCMOOAEPXKKA, UCTOYHWK He
HasBan. PaHee coobwanock, 4to «[@3npom» nnaHWpyeT BHECTM U3MEHEHMUS B
MHBECTULMOHHYIO MporpamMmmMy reHkomnaHui B Oygyuwiem rogy, CABUMHYB CPOKM
BBOAA psida OO0beKkToB Ha 6Gonee no3gHui cpok. OgHako Onsi pearbHbIX
M3MEHEHUI B MHBECTNPOrpaMmax reHkomnaHmm «lrasnpomy» (kak u Bcem Apyrum

HOBbIM  COOCTBEHHMKaM  reHepauuu,  MOAMUCaBLUMM  [OroBOPbl  Ha
npefocTaBrneHne MOLLUHOCTM) HYXXHO nomnyy4ntb opobpeHve «CucTemMHOoro
onepartopa» 1 MnHaHepro.

> Puck pasmbiBaHUA p[ored MWHOPUTAPHbIX aKUMOHEepPOB CHAT. Mol

CUMTaeM HOBOCTb MO3UTUBHOW AN MUHOPUTapPHbIX akunoHepoB OIMK-2, OMK-6 u
TrK-1, Tak Kak nnaHvpyemble OOM3IMUCCUM MpUBENM Obl K 3HaAYMTENbHOMY
pasmbiBaHMIO WX [ofien. Tekywme HU3KME PbIHOYHbIE KOTUPOBKWM  akuun
POCCUMCKMNX FTEHEPUPYHOLLMX KOMMAHUA Bbi3BaHbI, MpeXae BCEro, HeCcTabunbHOM
cuTyaumMem U HU3KOW TMKBUAHOCTBIO Ha POCCUMUACKOM (DOHAOBOM pPbIHKE, U
NOSTOMY He OTpakalT pearnbHyl yHOAMEHTalNbHYH CTOMMOCTb KOMMAHWUNA.
Takum obpasom, ecnu 6bl  «[asnpom» nposBen AOMAMUCCUN B CBOUX
reHKOMMNaHUAX Mo LUeHaM, OnM3KMM K PbIHOYHBIM, TO 3TO Obl MpuMBENO K
pasmblBaHMIO forein MuHopuTapueB. bonee Toro, oxugaemas nogaepxka
rocyfapcrsa OKaXeT MONOXUTENbHOe BIMSHWE Ha BECb CEKTOp, TaK Kak
pa3paboTaB cxemy NOAAEPXKKU reHKOMMNaHuM «[a3npomay rocyaapcTtBO CMOXET
ncnonb3oBaTh €e 1 ANa ApYrux reHkomMnaHumn, Hanpumep, ana OrkK-1, kotopasi B
OaHHbI  MOMEHT  MCMbITbiBaeT Haubornee cepbe3Hble  Mpobnembl ¢
orMHaHCUpOBaHNEM.

‘ NMATHULA, 5 nekabps 2008

NaBen MonukoB
p.popikov@kf.ru

CBo6GoaHble LieHbl B ABYX LiEHOBbIX 30HaX
POCCUINCKOro ONTOBOIO pbIHKa
anekTpoaHepruu, $/MBTy
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

HULA, 5 nekabps 2

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Komnanus PTC Lata LleHa Ha MO MeHT Cnpaseagnusan *Tekywan PexomeHpauus WUameHeHue ¢ MoTteHuman MpumeyaH us
pekoMeHaau U BbIAaum cToMMOCTh, $ ueHa $ MOMeHTa Bblga4u pocTa, %
pekomeHaau UK, $ pekomeHaaumm, %

HedTb 1 ras

[asnpom, a0 GAZP 30.10.08 4.031 UR 3.838 UR -4.80 UR MepecMoTp oLeHkn
PocHedTb, ao ROSN 30.10.08 3.590 UR 3.437 UR -4.24 UR MepecMoTp oLeHkn
NIYKOWN, a0 LKOH 30.10.08 3R.672 UR 29.549 UR -9.5% UR MepecMoTp oLeHKK
CyprytHebTeras, ao SNGS 30.10.08 0.546 UR 0.560 UR 2.6 UR MepecmoTp oueHkn
CypryTHedbTeras, an SNGSP 30.10.08 0.195 UR 0.193 UR -1.12 UR MepecMoTp oLeHkn
Fasnpom HepTb, a0 SIBN 30.10.08 1.779 UR 1.921 UR 7.9 UR MepecMoTp oLeHKu
THK-BP XonawHr, ao tnbp 30.10.08 0.520 UR 0.550 UR 5.717 UR MepecMoTp OLeHKu
THK-BP Xonawhr, an tnbpp 30.10.08 0.500 UR 0.415 UR -17.00 UR MepecmoTp oueHku
TatHedrb, a0 TATN 30.10.08 1.227 UR 1.719 UR 40.10 UR MepecMoTp OLeHKK
TatHedrsb, an TATNP 30.10.08 0.695 UR 0.717 UR 3.19 UR MepecMoTp oueHkn
HOBAT3K, ao NVTK 30.10.08 3.132 UR 2.014 UR -35.68 UR MepecmoTp oueHkn
Csasb

MTC, Adr MBT 30.10.08 31.540 UR 28.090 UR -10.% UR MepecMoTp oLeHkn
Beimnenkom, Adr VIP 30.10.08 12.140 UR 8.070 UR -33.83 UR MepecmoTp oueHku
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 2.500 UR 0.00 UR MepecMoTp oLeHkn
Y pancssassuHhopm, ao URSI 30.10.08 0.012 UR 0.012 UR -1.64 UR MepecMoTp oLeHk1
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.654 UR 0.08 UR MepecMoTp OLEeHKK
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.012 UR -17.50 UR MepecMoTp oLeHkKu
tOTK, ao KUBN 30.10.08 0.028 UR 0.024 UR -16.2 UR MepecMoTp oLeHkn
Cesepo-3anaaHbiil Tenekom, ao SPTL 30.10.08 0.256 UR 0.245 UR -4.04 UR MepecMoTp oLeHkKu
LlenTpT enekom, ao ESMO 30.10.08 0.156 UR 0.125 UR -19.47 UR MepecMoTp oueHkn
[anbcesasb, a0 ESPK 30.10.08 0.635 UR 0.609 UR -4.19 UR MepecMoTp oLeHkn
Pocrenekov, ao RTKM 14.08.06 4.740 UR 7.018 UR 48.07 UR Be3 pekomenaumu
BaumHdopmcsasb, ao BISV 17.07.04 0.115 UR 0.052 UR -54.74 UR MepecMoTp oLeHkn
BaHkun

C6epbaHk Poccuu, ao SBER 20.10.08 0.993 2.200 0.732 BUY -26.28 200.52

CGepbark Poccuu, an SBERP 20.10.08 0.429 1.500 0.322 BUY -24.86 365.35

Bank BTG, ao VTBR 17.11.08 0.0014 0.0029 0.0011 BUY -22.23 166.35

BaHk Mocksbl, a0 mmbm 13.11.08 5.218 UR 25.178 UR -55.21 UR MepecMoTp oLeHkKu
Bank BospoxpaeHnue, 20 VZRZ 13.11.08 11.156 22.000 10.279 BUY -7.86 114.03

BaHk BospoxzaeHue, an VZRZP 13.11.08 3.556 11.000 3.653 BUY 2.72 201.11

Bank CaHkr-TeTepbypr, ao STBK 31.10.08 1.319 UR 1.250 UR -5.21 UR MepecMoTp oLeHkn
MoTpe6UTEnbCKUIA CEKTOP

Marwt, 20 MGNT 30.05.08 50.750 62.700 13.323 BUY -73.75 370.61

Bepodapm, ao VRPH 03.10.08 36.900 66.100 10.924 BUY -70.40 505.11

Kanwuna, ao KLNA 22.09.08 2.610 32.600 6.622 BUY -70.71 392.28

®apvcTtaHaapT, ao PHST 03.10.08 48.300 69.100 21.417 BUY -55.66 222.63

TNebepaHckuin, ao LEKZ 16.06.08 82.245 88.000 72.526 BUY -11.82 21.34

TpaHcnopt / Mugctpum

Hosowm, ao NOMP 16.08.07 2.350 2.690 3.135 SELL 33.40 -14.19

nmMn, ao PRIM 06.12.06 0.220 0.360 0.211 BUY -4.15 70.71

Asuakovnanus K0Talip, ao TMAT 10.01.08 0.800 0.980 0.097 BUY -87.91 913.44

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

CneurasasroTpakc, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.7 141.25
MawmnHocTpoeHune

ABTOB&3, 20 AVAZ 07.08.08 1.10 101 0.21 HOLD -80.5 370.0

AsToBE3, an AVAZP 02.09.08 0.47 054 0.07 HOLD -86.0 712.8

A3, ao GAZA 26.02.08 174 282 12 BUY -931 2250.0

A3, an GAZAP 26.02.08 114 207 10 BUY -914 2012.2

Kopnopauma UPKYT, ao IRKT 26.02.08 0.88 119 0.10 HOLD -882 1049.7

KAMAS, ao KMAZ 28.08.08 3.6 6.8 0.9 BUY -74.1 619.2

KpacHblit KoTenblumk, 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

COJTEPC, ao SVAV 26.02.08 60 81 4 BUY -928 1800.5

MeTtannyprus

MK Hopunkckuii Hukenb, ao GMKN 13.11.08 89.00 11000 61.80 BUY -30.34 77.42

Cesepcrans, ao CHMF 30.10.08 3.30 810 279 BUY -15.36 189.99

HINMK, ao NLMK 11.04.07 3.00 UR 1.01 UR -66.21 UR MepecMoTp oLeHkn
MMK, ao MAGN 04.12.08 0.24 095 0.24 BUY 3.80 287.79

Meuyen, Adr MTL 04.12.08 4.81 2519 5.04 BUY 4.78 399.80 Bes pekomeHaauun
Montoc 3onoTo, ao PLZL 22.03.07 47.50 6000 19.52 BUY -58.91 207.39

Monuverann, ao PMTL 30.10.08 3.00 650 2.81 BUY -6.28 131.19

TpybHas mMeTannypmyeckas koMnaHus, ao TRMK 30.10.08 2.00 UR 1.42 UR -30.00 UR MepecMoTp oueHkn
Pacnagckasi, ao RASP 23.09.08 0.97 540 0.98 BUY 0.80 452.29 MepecMoTp oLeHkn
BbIKCYHCKMIN MeTannypruveckuii 3asod, ao vsmz 08.10.07 1675.00 UR 440.00 UR -73.73 UR MepecMoTp oLeHKu

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

THULA, 5 pekabps 20

ONHAMUKA AKLIUA NPOROMKEHVE

Komnanus PTC Oara Lena Hamoment CnpaBeanueaa *Tekywas P ua ¢ MorteHyman Mpumeyanna

peKkoMeHA aunmn Bbigaun CTOMMOCT, ueHa, MOMeHTa Bbiaauu pocTa, %

pekomeHaaumu,$ $ $ peKoMeHpauuv, %

AneKTpo3HepreTuka
Pyclmapo, ao HYDR 19.02.08 0.0879 UR 0.0235 UR -73.31 UR MepecmoTp oLeHkn
OrK-1, ao OGKA 19.02.08 0.1162 0.1850 0.0068 BUY -94.14 2618.64
OrK-2, ao OGKB 19.02.08 0.1221 UR 0.0084 UR -93.13 UR MepecmoTp oueHkn
OTK-3, ao OGKC 19.02.08 0.1296 UR 0.0115 UR -91.13 UR MepecmoTp oLeHkn
OrK-4, ao OGKD 19.02.08 0.1193 0.1610 0.0157 BUY -86.86 926.33
OrK-5, ao OGKE 19.02.08 0.1706 0.1900 0.0426 BUY -75.01 345.80
OrK-8, ao OGKF 19.02.08 0.1077 UR 0.0088 UR L5748 UR MepecmoTp oueHkn
TrK-1, ao TGKA 19.02.08 0.0012 UR 0.0001 UR -90.48 UR MepecmoTp oueHkn
TrK-2, ao TGKB 19.02.08 0.0009 UR 0.0001 UR -86.49 UR MepecmoTp oLeHKn
MocaHepro (TrK-3), a0 MSNG 19.02.08 0.2287 0.2600 0.0372 BUY -83.71 59.03
TrK4, ao TGKD 19.02.08 0.0011 UR 0.0003 UR -72.67 UR MepecmoTp oueHkn
TrK4, an TGKDP 19.02.08 0.0006 UR 0.0001 UR -84.94 UR MepecmoTp oLeHkn
TrK-5, ao TGKE 19.02.08 0.0008 UR 0.0002 UR -78.96 UR MepecmoTp oLeHKN
TrK-6, ao TGKF 19.02.08 0.0011 UR 0.0002 UR -83.12 UR MepecmoTp oueHKN
Bomxckas TIK (TTK-7), ao TGKG 19.02.08 0.1074 UR 0.0111 UR -89.66 UR MepecmoTp oueHkn
IOrK TrK-8, ao TGKH 19.02.08 0.0015 0.0013 0.0010 BUY -32.85 34.00
TrK-9, ao TGKI 19.02.08 0.0003 UR 0.0001 UR -81.91 UR MepecmoTp oueHKN
TrK-10, ao TGKJ 19.02.08 3.7877 UR 1.3563 UR -64.19 UR MepecmoTp oueHkn
TrK-11, ao TGKK 19.02.08 0.0014 UR 0.0003 UR -81.46 UR MepecmoTp oLeHkn
Kysb6accawepro (TFK-12), ao KZBE 19.02.08 0.0252 0.0390 0.0025 BUY -90.06 1455.61
TIK-13, ao TGKM 19.02.08 0.0100 0.0190 0.0010 BUY -89.87 1774.57
TrK-14, ao TGKN 13.03.08 0.0003 UR 0.0001 UR -66.06 UR Bes pekoveHaaumn
WpkyTckaHepro, ao IRGZ 19.02.08 0.9704 UR 0.3295 UR -66.04 UR MepecmoTp oLeHkn
BaukpaHepro, ao BEGY 19.02.08 2.05%0 UR 0.3800 UR -81.51 UR MepecmoTp oLeHkn
Baukvparepro, an BEGYP 19.02.08 1.1750 UR 0.6000 UR -48.94 UR MepecvoTp oLeHkK
SAkyTckeHepro, ao YAEN 19.02.08 0.0331 UR 0.0050 UR -84.95 UR MepecmoTp oueHkK
[anbHesocTouHas aHepreTudeckas KoMMnHaHus, ao DVEC 19.02.08 0.1023 UR 0.0096 UR -90.66 UR MepecmoTp oLeHkn
MockoBckas ropoackas anektpoceTeBas KoMiaHus, ao MGRS 19.02.08 0.0716 UR 0.0764 UR 6.69 UR MepecmoTp oLeHkn
MockoBckas 06 beAHeHHas 3ekTpoceTeBas KMNaHus, a MSRS 19.02.08 0.0973 UR 0.0466 UR -52.14 UR MepecvoTp oLeHkK
MockoBCKas TernoceTeBas komnaHus, ao MSsv 19.02.08 0.0209 UR 0.0288 UR -3.46 UR MepecmoTp oueHkn
TNeHaHepro, ao LSNG 19.02.08 1.6010 UR 0.6984 UR -56.38 UR MepecmoTp oLeHkKn
NeHaHepro, an LSNGP 19.02.08 1.9531 UR 0.6500 UR -66.72 UR MepecmoTp oLeHkn

WcTtounuk: PTC, MMBB, pacuyeTtbl KUT ®uHaHc

*[NnA pacyeTa TeKyLleMn LieHbl UCMOJb3YITCA AaHHbIE:
- ana ADR unu GDR yuuTbiBaeTCst NOCnefHsiA CAenka;

- Ans akumid, Toprytowmxcs Ha MMBB, yunTbiBaeTcs LieHa Ha 3akpbiTe ToproB. Ecnv caenok He 6bino, To y4uThiBaeTCs cpedHee 3HaveHne
Mexay KOTMPOBKOW Ha MOKYMKY ¥ Ha MPOAaxy;

— [Ons ocTanbHbIX akUUii y4nTbiBaeTCs nocrnegHss caenka Ha PTC.
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KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ ATHULA, 5 nekabps 2008

Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Koa Bloomberg 3muteHT Bupxa AKumin 0O6beM Topros, Lena AOP, N3meHeHne, Tukep Llena PTC, Mpemus / AUCKOHT
3a AOP aku. $ % PTC $ k PTC, %
OGZD LI Gazprom LSE 4 14,433,481 15.40 -2.10% GAzZP 15.60 -1.28%
OGZPY US Gazprom OoTC 4 572,601 14.84 -7.83% GAZP 15.60 -4.87%
LKOD LI LUKOIL LSE 1 1,262,334 29.43 3.26% LKOH 29.50 -0.24%
LUKOY Us LUKOIL OoTC 1 75,305 28.25 -3.25% LKOH 29.50 -4.24%
NVTK LI NovaTek LSE 10 307,064 20.50 -1.44% NVTK 19.50 5.13%
ROSN LI Rosneft Oil Company LSE 1 7,583,614 3.37 0.60% ROSN 3.46 -2.60%
GAZLI Gazpromneft LSE 5 23,948 9.37 -0.32% SIBN 8.88 5.58%
GZPFY US Gazpromneft oTC 5 1,600 9.30 -0.53% SIBN 8.88 4.79%
SGGD LI Surgutneftegaz LSE 10 4,395,940 5.35 -4.46% SNGS 5.80 -7.76%
SGTZY US Surgutneftegaz oTC 10 77,007 5.20 -10.34% SNGS 5.80 -10.34%
SGTPY US Surgutneftegaz Pref oTC 10 109,100 1.84 2.22% SNGSP 1.80 2.22%
ATAD LI Tatneft LSE 20 102,765 33.05 -7.27% TATN 34.40 -3.92%
SSA LI Sistema JSFC LSE 20 85,661 4.70 0.00% AFKS 3.80 23.68%
CMST LI Comstar United telesystems LSE 1 956,642 2.50 4.17% CMST 8.50 -70.59%
CTCMUS CTC Media NASDAQ 1 272,157 4.10 -3.30%
MBT US Mobile Telesystems OJSC NYSE 5 4,156,095 28.09 4.08% MTSS 20.25 38.72%
RMG LN Rambler Media Ltd LSE 1 3,878 3.46 -2.54%
RKMD LI Rostelecom LSE 6 5,947 43.00 3.61% RTKM 30.60 40.52%
ROS US Rostelecom NYSE 6 43,266 39.09 -8.24% RTKM 30.60 27.75%
uvyYzy us Uralsvyazinform oTC 200 6,142 2.25 0.00% URSI 2.40 -6.25%
VIP US Vimpel-Communications NYSE 0.05 10,302,493 8.07 -9.53% VIMP 21.00 -61.57%
VZY GR Vozrozhdenie Bank XETRA 3/4 875 8.25 3.13% VZRZ 7.91 4.27%
VTBR LI VTB Bank OJSC LSE 2000 2,682,742 2.06 -3.74% VTBR 2.00 3.00%
CHE LI Cherkizovo Group OJSC LSE 2/3 115,382 1.75 -10.26% GCHE 217 -19.23%
FIVE LI X5 Retail Group NV LSE 0.25 214,537 7.00 9.89%
MGNT LI Magnit LSE 0.20 104,721 4.80 6.43% MGNT 2.62 83.21%
WBD US Wimm-Bill-Dann Foods OJSC NYSE 1 163,066 21.30 -9.36% WBDF 15.00 42.00%
PHSTLI Pharmstandart LSE 0.25 28,455 11.65 10.95% PHST 5.31 119.29%
SVST LI Severstal LSE 1 1,486,418 2.70 -1.10% CHMF 270 0.00%
CHZN LI Chelyabinsk Zink Plant LSE 1 2,000 0.89 0.00% CHZN 0.85 4.71%
EVRLI Evraz Group SA LSE 1/3 454,309 8.06 5.91%
MNOD LI MMC Norilsk Nickel LSE 0.1 4,325,955 6.16 4.94% GMKN 6.20 -0.65%
NILSY US MMC Norilsk Nickel OoTC 0.1 223,945 6.05 2.54% GMKN 6.20 -2.42%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 1,085,290 3.25 3.50% MAGN 2.28 42.86%
MTL US Mechel NYSE 1 4,974,711 5.04 4.78% MTLR 4.90 2.86%
NLMK LI Novolipetsk Steel LSE 10 614,647 10.50 11.58% NLMK 10.00 5.00%
PLZL LI Polyus Gold LSE 0.5 145,267 9.50 2.04% PLZL 9.76 -2.66%
PMTL LI Polymetal LSE 1 101,708 2.88 511% PMTL 270 6.67%
TMKS LI TMK LSE 4 10,557 5.67 7.59% TRMK 5.60 1.25%
IRK GR Ikutskenergo XETRA 30 100 12.06 0.00% IRGZ 9.00 34.00%
AOMD LI Mosenergo TGK-3 LSE 100 1,181 5.00 0.00% MSNG 3.60 38.89%
AFID LI AFI Development LSE 1 69,458 0.9 -4.00%
HALS LI Sistema-Hals LSE 0.05 #N/A N/A 0.43 4.94%
LSRG LI LSR Group LSE 0.20 #N/A N/A 0.73 -12.12% LSRG 0.74 -2.03%
PIK LI PIK Group LSE 1 1,607,616 1.07 -1.83% PIKK 1.15 -6.96%
INTE LI INTEGRA LSE 0.05 #N/A N/A 0.85 -6.11%
SITRLI Sitronics LSE 50 #N/A N/A 0.55 -4.35% SITR 1.85 -70.27%
URKA LI Uralkali LSE 5 2,601,778 8.61 22.13% URKA 8.58 0.41%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ ATHULA, 5 nekabps 2008

MUPOBbIE MHOEKCHI

WNHoekc CTtpaHa 3HaueHne N3meHeHne N3ameHeHne N3meHeHne N3meHeHune N3meHeHne
3a OeHb, 3a Hepgento, 3a mecsau, c31.12.2007, 3a 52 Hepenwn,
% % % % %
Asuna
Nikkei 225 AnoHnsa 7,924.24 -1.00% -5.36% -7.61% -48.23% -49.23%
Hang Seng [ OHKOHr 13,5609.78 -0.58% -0.31% -5.82% -51.43% -53.96%
Straits Times Cunranyp 1,643.68 0.19% -3.91% -12.74% -52.57% -53.56%
Seoul Composite tOxHas Kopes 1,006.54 -1.58% -5.35% -10.85% -46.94% -48.07%
Shanghai Composite Kutan 2,001.50 1.84% 4.36% 16.38% -61.96% -60.31%
Taiwan Weighted TansaHb 4,254.96 -1.21% -4.46% -14.82% -49.98% -50.96%
SENSEX WHana 9,229.75 5.51% 2.25% -10.72% -54.50% -53.24%
ISE 100 Typuunsa 24,670.97 3.07% -2.81% -11.85% -55.58% -55.56%
EBpona
FTSE 100 Benukobputanus 4,163.61 -0.15% -1.48% -6.29% -35.52% -35.88%
DAX FepmaHus 4,564.23 -0.07% -2.17% -9.20% -43.42% -42.55%
CAC 40 D paHuus 3,161.16 -0.17% -2.75% -10.40% -43.69% -44 14%
Budapest SE Index BeHrpusa 12,784.51 1.92% 4.98% -9.94% -51.27% -50.72%
PX50 Yexus 841.90 2.81% -0.54% -6.59% -53.62% -52.67%
WIG 20 TR Monbwa 1,764.51 3.79% -0.42% -2.97% -48.94% -51.84%
PTC Poccus 599.96 -0.56% -11.00% -25.23% -73.81% -73.48%
MMBB Poccusa 567.94 0.17% -7.91% -25.95% -69.93% -70.04%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 17,874.25 4.02% -8.15% -6.91% -31.91% -34.78%
Egypt HERMES Erunet 385.69 1.66% 1.07% -17.33% -58.41% -56.56%
Amepuka
DJIA CUWA 8,376.24 -2.51% -4.01% -10.12% -36.85% -37.70%
S&P 500 CWA 845.22 -2.93% -4.78% -12.53% -42.44% -43.08%
NASDAQ CWA 1,445.56 -3.14% -5.65% -16.26% -45.50% -45.79%
Bovespa Bpasunus 35,127.77 -0.48% -3.00% -8.16% -45.02% -45.90%
BUSE MERVAL ApreHTnHa 997.74 2.84% 2.64% -5.66% -53.63% -54.89%
IBC BeHecyana 34,616.70 0.25% 0.55% -2.04% -8.67% -13.11%
CBOAHbIﬁ UHOEeKC No pa3BuBarOLLUMCA PblHKaM
MSCI BRIC 160.81 -0.71% -4.36% -12.23% -63.70% -64.23%
FTSE Russia I0OB Index 409.70 0.11% -10.54% -28.86% -71.45% -71.50%
MSCI Russia 399.96 1.50% -9.74% -24.69% -73.97% -73.79%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®uHaHC
WUnpekc 3HauveHune N3meHeHne U3meHeHue W 3meHeH ue W 3meHeHne N3meHeHune
3a OeHb, 3a Hepgeno, 3a mecsl, c 31.12.2007, 3a 52 Hepenu,
% % % % %
Hed Tb 1 ras 434.70 -351% -11.28% -20.38% -70.19% -69.10%
AnekTpoaHepreTuka 680.02 -0.56% -11.05% -7.10% -79.00% -717.711%
Merannyp rus 697.22 3.96% 6.88% 29.73% -79.43% -79.16%
MaluuH ocTp oeHue 829.22 0.00% -3.09% -33.98% -14.27% -72.40%
BaHku 626.82 -0.19% 9.92% -17.92% -76.67% -76.26%
TenekoMMyHMKauum 854.44 -0.28% 2.56% -38.15% -78.37% -77.16%
MoTpe6uTenb ckuin cektTop 608.75 -0.43% 277% 29.97% 73.40% -70.85%
Wctoynunk: PTC, Bloomberg, pacyetsl KUT ®uHaHc
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA
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TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HauyeHune W 7] U3MeHeHne WU 3meHeHue U3meHeHue
3a AeHb, 3a Hepgenio, 3a mecsu, ¢ 31.12.2007, 3aroa,
% % % % %
CNOT bl HOK
EUCRBRDT Brent 41.38 -7.53% -18.29% -36.86% -55.93% -53.39%
EUCRURMD Urals 42.05 2.05% -16.95% -35.17% -54.40% -51.00%
USCRWTIC WTI 43.67 6.67% -19.78% -38.08% 54.51% -50.09%
GOLDLNPM 3onoTo 773.25 0.91% -5.01% 4.32% -7.26% 2.49%
SLVRLN Cepebpo 9.58 1.59% -6.63% -3.72% -35.09% -33.19%
PLTMLNPM MnaTtuxa 794.00 -1.24% -7.67% -3.99% 48.10% -45.91%
PLDMLNPM Mannagwi 171.00 -1.16% -8.56% -17.79%% -53.02% -50.79%
MBALALO02 AnoMnHmin 1,543.50 2.711% -10.27% -22.45% -34.33% -35.38%
MBCUC U35 Meab 3,360.50 -1.83% -8.31% -20.57% 49.67% -48.31%
MBNINI15 Hukenb 9,055.00 2.21% -10.88% -23.33% 64.91% -64.62%
MBZNZN15 LivHk 1,482.50 -0.20% -2.58% -0.02% -35.26% -37.17%
LMNADSO03 Cranb 1,125.00 -1.32% -18.13% -26.95% -51.30% -51.40%
MBTNTN14 Onoso 11,705.00 -1.64% -7.83% -23.25% 28.54% -27.41%
MBPBPB19 CsuHey 1,000.00 0.30% -7.92% -34.73% 60.51% -64.60%
®broyepchbl
CO1 Brent 42.28 6.95% -20.42% -36.36% -54.95% -52.22%
CL1 WTI 43.67 6.67% -19.78% -38.08% -54.50% -50.09%
HO1 MeyHoe Tonnueo 150.91 4.73% -13.11% -30.19% 42.93% -39.38%
PG1 BeHsuH 96.95 6.91% -19.00% -36.75% 61.08% -56.27%
NG1 las 6.02 -5.20% -12.52% -16.65% -19.59% -16.26%
GC1 BonoTo 763.80 0.65% -5.53% 0.86% -8.85% 4.23%
Si1 Cepebpo 9.49 0.76% -7.13% -6.31% -35.86% -33.49%
PL1 Mnatuxa 798.80 0.78% -8.15% -6.87% 47.74% -45.60%
PA1 Mannagwi 171.50 0.87% -9.93% -18.22% -54.65% -51.01%
LY1 AntoMunHwiA 1,189.00 -2.00% -9.96% -17.26% 48.01% -47.83%
LP1 Menb 3,252.50 5.15% -11.53% -24.38% -51.09% -51.09%
LN1 Hukenb 9,139.00 0.48% -10.06 % -28.33% 64.93% -64.20%
LX1 LinHk 1,132.00 0.13% -6.64% -6.77% 51.94% -52.79%
LONADS03 Cranb 1,140.00 -3.39% -10.24% -25.49% -51.28% -50.76%
LT1 Onoso 12,008.00 1.03% -6.04% -20.71% -26.38% -26.26%
LL1 CBuHel 965.00 0.73% -12.03% -37.17% 62.17% -66.00%
API21MON Yronb aHepremyeckii 74.50 2.61% -19.68% -32.73%
SB1 Caxap 10.80 -3.23% -8.55% -15.03% -0.18% 9.64%
CC1 Kakao 2,249.00 1.17% -2.68% 12.51% 10.52% 5.39%
KC1 Kode 104.50 4.65% -8.41% -10.45% 23.27% -18.39%
C1 Kykypysa 318.25 4.14% -10.10% -22.94% -30.13% -19.23%
W1 Mwexvua 467.75 6.59% -12.65% -18.30% 47.15% -45.85%
S1 Cos 811.00 2.29% -8.47% -14.59% -32.36% -26.24%
CT1 Xnonok 41.66 -7.63% -9.73% -10.06% -38.74% -28.30%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswwmin 0630p NoAroToBMNeH UCKIYUTENBHO B MH(POPMALIMOHHBIX LIENSX, HW MOMHOCTLIO, HU B KakoW-nnbo 4acTu He npeacTaBnseT coboii NpeanoxeHne no nokymnke, Npofaxe UM CoBepLUEHNO
KaKWX-nnbo CAEnoK WM MHBECTULMA B OTHOLUEHWM yKasaHHbIX B HacTosileM 0630pe LeHHbIX Gymar v He sIBMsSieTCs pekoMeHAauuein Mo MPUHATUIO KakuX-NuGo WHBECTULIMOHHBIX PeLUEeHUN.
MHbopmaLwsi, ncnonb3oBaHHast Npy NoAroToBKke HacTosiero 063opa, nony4yeHa M3 npearnonoxXuTeNbsHO AOCTOBEPHBIX MCTOYHUKOB, OHAKO MPOBEpKa MCMOMb30BaHHbIX AaHHbIX He MpoBoAuUnach v
«KUT ®uHaHC» He faeT HUKaKUX rapaHTWii KOPPEKTHOCTK cofepalleiics B HacTosileM ob3ope MHdopmauun. Hactoswmin 0630p 1 pekoMeHaaumumn, cogepxallmecs B HEM, OTpaxaroT MHeHue
aHanuTMka Ha MOMEHT ny6n|/|KaLu/w|, n moryt BbITb AOMNONHEHbI WMnu nusmeHeHbl BNoTb ao abconTHO MPOTUBOMONOXHbBIX MO YCMOTPEHUIO aHanuTuka 6e3s COOTBETCTBYHOLLEro yBeJOMIeHnsA
yutateneit. «KUT duHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPEAbIAYLLIMX OLIEHOK M peKOMeHAAaLMM Npu nyGnmkaumm HoBbIX.

HacToswumii 0630p npegHa3HaueH Ans UCMonb30BaHUs MPOeCcCUOoHaNbHBIMI YHacTHUKaMM (POHIOBOTO PblHKA, KOTOPbIE MOTYT aeKBaTHO OLEHUTb PUCKU B OTHOLLEHWM YKa3aHHbIX B HACTOsILLEM
o63ope LeHHbIX Gymar. «K/AT ®uHaHC» He HeceT OTBETCTBEHHOCTU 3a Nobble HebnaronpusTHbIE NOCMEACTBUS, B TOM YMUCHEe YObITKM, NPUYMHEHHbIE B pe3ynbTaTe WCMoNb30oBaHWs UHgopMaLmm,
copepxalleiics B Hactosilem o63ope, WU B pesynbTaTe WHBECTULMOHHbLIX PELUEHUN, MPUHSTBIX Ha OCHOBAHWUW [aHHOW MHcopMauuu. HekoTopble poccUicKue akuuy MoABEpPXKEHbI BbICOKOM
BOMaTUMBLHOCTY, YTO MOBbLILIAET PUCKU, CBSI3AHHbIE C MHBECTULMSIMU B AaHHble Gymaru, T.K. UX CTOMMOCTb MOXET CYLLECTBEHHO YMacTb, YTO MOXET MPUBECTM K YGbITkam, €CNiM COOTBETCTBYIOLLME
VHBECTULMM Gbinn OCyLeCTBNEHb! paHee. MHorMe poccuiickvme akuyy OTNMYAIOTCSt HU3KOWM NIMKBUAHOCTBIO, YTO 3aTPyAHSIET WX peanu3aumio Ha pbiHKe B Criyyae MPUHSTUS PeLLeHWst O npofaxke
COOTBETCTBYIOLLMX LieHHbIX Gymar. He Bce poccuiickvie akLmun UMetoT exeHEBHble PbIHOYHbIe KOTUPOBKW, YTO 3aTPYAHSIeT OLEHKY 1x cnpaseanueoi ctoumocTtn. «KUT duHaHe» He npefocTaBnsieT
CBEAIEHUI OTHOCUTESNIbHO aBCONOTHON BONMATUMBHOCTU MU NUKBUAHOCTU Kakow-nubo poccuitckon Bymarun, a Takke He AaeT MHOpMauuu B OTHOLUEHWU CMPaBEASIMBOV CTOMMOCTU HENMUKBUAHbBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUMCKMX aKLUI, HOMUHUPOBAHHBIX B PYBIsX, 3aBUCUT He TONMbKO OT CUTyaLuu Ha (hOHAOBOM pbiHKe, HO Takke onpefenseTcs konebaHuamm Ha BasloTHOM pbiHKe.
B npoLiecce NpuHATHS peLLeHNii, UHBECTOP [OIDKEH CAaMOCTOATENBHO U3Y4NTb OGBEKT BIIOKEHUI, @ TaKkKe OLIEHUTb PUCKM, CBSI3aHHble C UHBECTULMAMM B J@HHBIA MHCTPYMEHT.

KUT ®uHaHc umeet npaBo OCyLEeCTBNATb nobble onepauun B pamMkax CcOBCTBEHHOIO I'IOqu)eJ'Iﬂ, OCHOBbIBasACb Ha KpaTKO- 1 JONITTOCPOYHbIX peKoMeHOaunax n UHBECTULMOHHBIX naeax. KUT ®uHaHc
MOXeT NpuHuMaTb nobble WHBECTULMOHHbIE peLleHNsA B OTHOLEHUN YKa3aHHbIX B 0630pe LEHHbIX Gymar BHE 3aBMCMMOCTU OT OI'IYGJ'IVIKOBaHHbIX OLEeHOK n peKomeH,qaLum?l.

HacToswwuii 0630p He MOXeT GbITb BOCNPOM3BEAEH, OnyBnIMKOBaH N pacnpocTpaHeH HY MOMHOCTBIO, HY B KaKoW-MMBO YacTu, Ha Hero Hemb3sa AenaTb CCbIMKW WU MPUBOAUTL M3 Hero LuTaThl 6e3
npeaBapuTENbHOro NcbMeHHoro paspetueHns «KUT duHaHey.



