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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

HE®Tb UTA3

«Fa3npomMm» MoOXeT COKpaTuTb A00bIvyy rasa ewe Ha 1.8%.
HEFATUBHO

> «la3npom» MOXeT COKpaTuTb [OOblyy rasa Ha 1.8% no cpaBHeHuO c
nnadom. O6 atom coobwun 3amecTuTenb npeacenatens npaBfieHUs KOHUEepHa
Banepuii I'ony6es. CokpalyeHve 0o0blun BbI3BAHO HU3KMM CMPOCOM Ha ra3 B CBSI3U
C aHomanbHO Tennow norofon. B HacTosilee BpeMs cpedHss TemnepaTtypa no
Poccumn Ha 6 rpagycoB Bbilwe HopMbl. B pesynbtate, no utoram roga «[lasnpom»
MOXeT [ob6bITe nopsigka 542-545 mnpg ky6omeTtpoB, 4To Ha 1.8% Hwxke nnaHa B
552-553 mnpg ky6omeTpoB.

> [Mnoxas HoBocTb AnA «lasnpomay, «kHoBaTaka» U1 HedTAHbLIX KOMnaHun. B
TeyeHue nocriefHnX ABYX HeAerb Yxxe BTOpon pas «[ a3npomM» 3asBrseT O CHUXEHUN
nnaHoB [obbluy rasa. Kak u B npowrnbii pas, BCEMY BWHOW HU3KWIA CMpoC,
obycnoBneHHbIn npobremMamn B 3KOHOMWMKE M Tennow norogow. Hapsgy c
«lasnpomom» O nageHun MOTpebneHWs rasa Takke 3asBhsAnNM MeHeoXepbl
«HoBaTtaka». be3ycrnoBHO, 9TO Nfoxas HOBOCTb AJ1S ra30BbIX KOMMNAHWIN, PABHO Kak U
ONna  HedTAHbIX KOMMaHWW, 3aHUMalwmxca [obbibent rasa —  «Jlykornay,
«PocHedptn», «Cypryta» n THK-BP. EAWHCTBEHHBIM MO3UTUBHBIM MOMEHTOM
OCTalTCA MnaHbl NpaBuTenbCTBa MO yBenuyeHuto TapudoB Ha ra3 Ha 19% c 1
aHBaps 2009 roga, YTo JOIMKHO YaCcTMYHO noaaepkaTb NpUbbIny KOMNaHuA.

MpaeneHve yTBEpAUNO WHBECTNpOrpammy
pa3mepe 920 mnpa py6. HEUTPAJIbHO

> [paBneHue «lMasnpoma» ytBeppguno OromxeT Ha 2009 rog. CoBOKyMHblE
MHBECTULMKN KoMMaHun coctaeaTt 920 mnpa pyonein ($32.9 mnpg), 4to Ha 12% Bbiwe
yem B 2008 rogy. «lasnpom» HamepeH Ha 24% cokpaTUTb [ONTOCPOYHbIE
UHaHCOBbLIE BNOXeHWs (3Ta cTaTbd nogpasymeBaeT WHBECTULUMW B MPOEKT
CaxanuH-2, LLITokMaHOBCKOE MECTOPOXAEHNE, SNIEKTPOIHEPreTUKY U T.4.). MMpn aTOM
KanBrnoXeHns1 B OCHOBHOW BM3HeC OofmkHbI Bbipactn Ha 32% po 700 mnpa pybnen
($25 mnpg). Mo nporHosy «Masnpoma» coBokynHble goxoabl 2009 AormkHbl GyayT
BblpactTn Ha 16% no cpaBHeHuto ¢ 2008 rogom, pacxofpl — yBenuuntbes Ha 12%.
KomnaHus Takke nnaHupyeT npuereys 3aiMoB Ha 90 mnpg py6neit ($3.2 mnpa).

«asnpoma» B

BroaxeT «a3npoma», mnpa pyo6

2009 2008 N3meHeHne

Bcero nHBecTtmumn 920 822 12%
KanuTtanosnoxeHus 700 531 32%
[lonrocpoyHble PrHaHCOBbIE BNOXEHUS 221 290 -24%
Hoxopp! 3740 3236 16%
Pacxogpl 3 800 3380 12%
3aiimbl 90 90 0%

Mpodouumnt 1 2 -71%

WcTounuk: «MHTepdake»

> O6beM MHBeCTNpoOrpaMmbl Obif1 yXXe WU3BECTeH, CUJIbHOIMO BNUSAHUA Ha
KOTUPOBKM He oxupaem. Lindpa B 920 mnpg pybnein, ogobpeHHas npasneHvem
«["asnpomay, paHee Obina 03ByYeHa rnason komnaHun Anekceem Munnepom. Takum
o6pas3om, oHa efBa nu CTaAHET CIOPMNPU3OM Ansi pbiHKA, AaXe HEeCMOTPs Ha TO, YTO
KOMNaHven packpbiTbl OCHOBHble cTaTby Blogxeta. B uenom, Mbl He oxuaaem, 4to
3Ta HOBOCTb OKaXeT BINSIHME Ha KOTUPOBKM «[a3npoma» MOCKOSbKY Cenvac pbIHOK
npakTuyeckn He obpawaeTr BHUMaHWA Ha dyHOAMeHTanbHble fokKasaTenu,
npeanoYnTas OTbIrpbiBaTb TEKYLLYK KOHBIOHKTYPY U KPATKOCPOYHbIE HOBOCTW.

‘ NOHEAENbHUK, 8 nexkabps 2008

KoHcTaHTMH YepenaHoB
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

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 3.774 UR -6.38 UR MepecMoTp oLeHkn
PocHedTb, ao ROSN 30.10.08 3.590 UR 3.470 UR -3.3%4 UR MepecMoTp oLeHkn
JIYKOWN, 20 LKOH 30.10.08 3R.672 UR 2.259 UR -10.45 UR MepecMoTp oLeHKu
CyprytHebTeras, ao SNGS 30.10.08 0.546 UR 0.556 UR 1.9 UR MepecmoTp oueHkn
CypryTHedbTeras, an SNGSP 30.10.08 0.195 UR 0.187 UR -4.32 UR MepecMoTp oLeHkn
Fasnpom HepTb, a0 SIBN 30.10.08 1.779 UR 1.812 UR 1.88 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 1.617 UR 31.7 UR MepecMoTp OLeHKK
TatHedrsb, an TATNP 30.10.08 0.695 UR 0.703 UR 1.10 UR MepecMoTp oueHkn
HOBAT3K, ao NVTK 30.10.08 3.132 UR 1.953 UR -37.63 UR MepecmoTp oueHkn
Csasb

MTC, Adr MBT 30.10.08 31.540 UR 27.020 UR -14.33 UR MepecMoTp oLeHkn
Beimnenkom, Adr VIP 30.10.08 12.140 UR 8.400 UR -30.81 UR MepecmoTp oueHku
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 2.680 UR 7.20 UR MepecMoTp oLeHkn
Y pancssassuHhopm, ao URSI 30.10.08 0.012 UR 0.011 UR -8.93 UR MepecMoTp oLeHk1
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.637 UR -2.46 UR MepecMoTp OLEeHKK
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.012 UR -20.76 UR MepecMoTp oLeHkKu
tOTK, ao KUBN 30.10.08 0.028 UR 0.023 UR -18.75 UR MepecMoTp oLeHkn
CeBepo-3anagHblit Tenekom, ao SPTL 30.10.08 0.256 UR 0.242 UR -5.28 UR MepecMoTp oLeHkKu
LlenTpT enekom, ao ESMO 30.10.08 0.156 UR 0.128 UR -17.51 UR MepecMoTp oueHkn
[anbcesasb, a0 ESPK 30.10.08 0.635 UR 0.603 UR -5.16 UR MepecMoTp oLeHkn
Pocrenekov, ao RTKM 14.08.06 4.740 UR 6.785 UR 43.14 UR Be3 pekomenaumu
BaumHdopmcsasb, ao BISV 17.07.04 0.115 UR 0.048 UR -58.60 UR MepecMoTp oLeHkn
BaHkun

C6epbaHk Poccuu, ao SBER 20.10.08 0.993 2.200 0.731 BUY -26.37 200.91

CbepbaHk Poccum, an SBERP 20.10.08 0.429 1.500 0.319 BUY -25.71 370.67

Bank BTG, ao VTBR 17.11.08 0.0014 0.0029 0.0011 BUY -23.3% 170.26

BaHk Mocksbl, a0 mmbm 13.11.08 5.218 UR 25.217 UR -55.14 UR MepecMoTp oLeHkKu
BaHk BospoxzaeHue, ao VZRZ 13.11.08 11.156 22.000 10.087 BUY -9.58 118.11

BaHk BospoxzaeHue, an VZRZP 13.11.08 3.556 11.000 3.602 BUY 1.8 205.40

Bank CaHkr-TeTepbypr, ao STBK 31.10.08 1.319 UR 1.216 UR -7.17 UR MepecMoTp oLeHkn
MoTpe6UTEnbCKUIA CEKTOP

Marwt, 20 MGNT 30.05.08 50.750 62.700 13.592 BUY -73.2 361.30

Bepodapm, ao VRPH 03.10.08 36.900 66.100 10.981 BUY -70.24 501.95

Kanwuna, ao KLNA 22.09.08 2.610 32.600 6.081 BUY -73.11 436.13

®apvcTtaHaapT, ao PHST 03.10.08 48.300 69.100 2.746 BUY -57.056 233.08

TNebepaHckuin, ao LEKZ 16.06.08 82.245 88.000 74.220 HOLD -9.76 18.57

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 0.186 BUY -15.29 93.16

Asunakovnanus K0Talip, ao TMAT 10.01.08 0.800 0.980 0.092 BUY -88.53 968.17

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 0.06 HOLD -86.4 738.7

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 -88.6 1088.2

KAMAS, ao KMAZ 28.08.08 3.6 6.8 0.9 BUY -747 636.0

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 -929 1819.1

MeTtannyprus

MK Hopunkckuii Hukenb, ao GMKN 13.11.08 89.00 11000 62.34 BUY -31.46 80.33

Cesepcrans, ao CHMF 30.10.08 3.30 810 2.65 BUY -19.68 205.61

HINMK, ao NLMK 11.04.07 3.00 UR 1.06 UR -64.83 UR MepecMoTp oLeHkn
MMK, ao MAGN 04.12.08 0.24 095 0.24 BUY 3.67 288.30

Meuyen, Adr MTL 04.12.08 4.81 2519 5.24 BUY 8.9 380.73 Bes pekomeHaauun
Montoc 3onoTo, ao PLZL 22.03.07 47.50 6000 18.93 BUY -60.16 217.04

Monuverann, ao PMTL 30.10.08 3.00 650 297 BUY -1.04 118.95

TpybHas mMeTannypmyeckas koMnaHus, ao TRMK 30.10.08 2.00 UR 1.54 UR -17.50 UR MepecMoTp oueHkn
Pacnagckasi, ao RASP 23.09.08 0.97 540 0.99 BUY 2.14 445.02 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

OHEJLEJIbHUK, 8 nekabps 2008

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 05.12.08 0.0235 UR 0.0235 UR 0.00 UR MepecmoTp oLeHkn
OrK-1, ao OGKA 05.12.08 0.0069 UR 0.0069 UR 0.00 UR MepecmoTp oLeHkn
OrK-2, ao OGKB 05.12.08 0.0089 UR 0.0089 UR 0.00 UR MepecmoTp oueHkn
OTK-3, ao OGKC 05.12.08 0.0142 UR 0.0142 UR 0.00 UR MepecmoTp oLeHkn
OrK+4, ao OGKD 05.12.08 0.0199 UR 0.0199 UR 0.00 UR MepecmoTp oueHKN
OrK-5, ao OGKE 05.12.08 0.0422 UR 0.0422 UR 0.00 UR MepecmoTp oLeHkn
OrK-6, ao OGKF 05.12.08 0.0097 UR 0.0097 UR 0.00 UR MepecmoTp oueHkn
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.0001 UR 0.00 UR MepecmoTp oLeHkn
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.0001 UR 0.00 UR MepecmoTp oLeHKn
MocaHepro (TrK-3), a0 MSNG 05.12.08 0.0367 UR 0.0367 UR 0.00 UR MepecmoTp oLeHkn
TrK4, ao TGKD 05.12.08 0.0004 UR 0.0004 UR 0.00 UR MepecmoTp oueHkn
TrK4, an TGKDP 05.12.08 0.0001 UR 0.0001 UR 0.00 UR MepecmoTp oLeHkn
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.0002 UR 0.00 UR MepecmoTp oueHKn
TrK-6, ao TGKF 05.12.08 0.0002 UR 0.0002 UR 0.00 UR MepecmoTp oueHKN
Bomxckas TIK (TIK-7), ao TGKG 05.12.08 0.0107 UR 0.0107 UR 0.00 UR MepecmoTp oueHkn
FOrK TrK-8, ao TGKH 05.12.08 0.0010 UR 0.0010 UR 0.00 UR MepecmoTp oLeHkn
TrK-9, ao TGKI 05.12.08 0.0001 UR 0.0001 UR 0.00 UR MepecmoTp oueHkn
TrK-10, ao TGKJ 05.12.08 1.2877 UR 1.2877 UR 0.00 UR MepecmoTp oueHkK
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.0003 UR 0.00 UR MepecmoTp oLeHkKn
Kysbaccarepro (TTK-12), ao KZBE 05.12.08 0.0025 UR 0.0025 UR 0.00 UR MepecmoTp oLeHkn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.0010 UR 0.00 UR MepecmoTp oLeHkn
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.0001 UR 0.00 UR MepecvoTp oueHkK
WpkyTckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.3352 UR 0.00 UR MepecmoTp oLeHkn
BaukpaHepro, ao BEGY 05.12.08 0.2800 UR 0.2800 UR 0.00 UR MepecmoTp oLeHkn
BaukpaHepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR MepecvoTp oLeHkK
SAkyTckeHepro, ao YAEN 05.12.08 0.0051 UR 0.0051 UR 0.00 UR MepecmoTp oueHkn
[anbHesocTouHas aHepreTudeckas KoMMnHaHus, ao DVEC 05.12.08 0.0098 UR 0.0098 UR 0.00 UR MepecmoTp oLeHkKn
MockoBckas ropoackas anektpoceTeBas KoMiaHus, ao MGRS 05.12.08 0.0764 UR 0.0764 UR 0.00 UR MepecmoTp oLeHkn
MockoBckas 06 beAHeHHas 3MekTpoceTeBas KoMNaHus, a MSRS 05.12.08 0.0472 UR 0.0472 UR 0.00 UR MepecvoTp oLeHkK
MockoBcKas Tern oceTeBas komnaHus, ao MSsv 05.12.08 0.0284 UR 0.0284 UR 0.00 UR MepecmoTp oueHkn
TNeHaHepro, ao LSNG 05.12.08 0.6975 UR 0.6975 UR 0.00 UR MepecmoTp oLeHkn
NeHaHepro, an LSNGP 05.12.08 0.6009 UR 0.6009 UR 0.00 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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Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Kop Bloomberg 3muteHT Bupxa Akuun O6Lem Topros, Lena AQP, U3meHeHue, Tukep Uena PTC, MNMpemus / ANCKOHT
3a AOP aku. $ % PTC $ k PTC, %
OGZD LI Gazprom LSE 4 22,925,468 14.97 -2.79% GAzZP 14.76 1.42%
OGZPY US Gazprom oTC 4 308,911 15.83 6.67% GAzP 14.76 7.25%
LKOD LI LUKOIL LSE 1 2,378,189 29.00 -1.46% LKOH 28.80 0.69%
LUKOQY US LUKOIL oTC 1 67,672 29.80 5.49% LKOH 28.80 3.47%
NVTK LI NovaTek LSE 10 1,104,304 19.30 -5.85% NVTK 19.50 -1.03%
ROSN LI Rosneft Oil Company LSE 1 12,389,637 3.43 1.78% ROSN 3.46 -0.87%
GAZLI Gazpromneft LSE 5 91,821 8.95 -4.48% SIBN 8.88 0.85%
GZPFY US Gazpromneft OTC 5 14,989 8.80 -5.38% SIBN 8.88 -0.85%
SGGD LI Surgutneftegaz LSE 10 2,523,069 5.59 4.49% SNGS 5.50 1.64%
SGTZY US Surgutneftegaz OoTC 10 216,104 5.65 8.65% SNGS 5.50 2.73%
SGTPY US Surgutneftegaz Pref oTC 10 109,100 1.84 0.00% SNGSP 1.80 2.22%
ATAD LI Tatneft LSE 20 110,436 32.50 -1.66% TATN 34.40 -5.52%
SSAL Sistema JSFC LSE 20 208,255 4.59 -2.34% AFKS 3.80 20.79%
CMST LI Comstar United telesystems LSE 1 1,701,398 2.68 7.20% CMST 8.50 -68.47%
CTCMUS CTC Media NASD AQ 1 507,486 4.04 -1.46%
MBT US Mobile Telesystems OJSC NYSE 5 4,069,539 27.02 -3.81% MTSS 20.25 33.43%
RMG LN Rambler Media Ltd LSE 1 2,852 3.50 1.16%
RKMD LI Rostelecom LSE 6 11,786 40.10 -6.74% RTKM 30.60 31.05%
ROS US Rostelecom NYSE 6 98,696 44.05 12.69% RTKM 30.60 43.95%
uvyzy us Uralsvyazinform oTC 200 6,142 2.25 0.00% URSI 2.40 -6.25%
VIP US Vimpel-Communications NYSE 0.05 9,257,012 8.40 4.09% VIMP 21.00 -60.00%
VZY GR Vozrozhdenie Bank XETRA 3/4 100 8.10 -1.82% VZRZ 7.91 2.37%
VTBR LI VTB Bank OJSC LSE 2000 3,639,033 2.10 1.94% VTBR 2.00 5.00%
CHE LI Cherkizovo Group OJSC LSE 2/3 22,000 2.10 20.00% GCHE 217 -3.08%
FIVE LI X5 Retail Group NV LSE 0.25 127,391 6.28 -10.29%
MGNT LI Magnit LSE 0.20 1,058 4.55 -5.21% MGNT 2.66 71.05%
WBD US W imm-Bill-Dann Foods OJSC NYSE 1 194,386 24.99 17.32% WBDF 15.00 66.60%
PHSTLI Pharmstandart LSE 0.25 155,735 11.46 -1.63% PHST 5.31 115.72%
SVST LI Severstal LSE 1 1,136,865 2.50 -7.41% CHMF 270 -7.41%
CHZN LI Chelyabinsk Zink Plant LSE 1 24,311 1.10 23.60% CHZN 0.85 29.41%
EVRLI Evraz Group SA LSE 1/3 444,968 7.69 -4.59%
MNOD LI MMC Norilsk Nickel LSE 0.1 2,862,560 6.16 0.00% GMKN 6.10 0.98%
NILSY US MMC Norilsk Nickel OoTC 0.1 45,223 6.20 2.48% GMKN 6.10 1.64%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 832,792 3.25 0.00% MAGN 2.28 42.86%
MTL US Mechel NYSE 1 2,642,353 5.24 3.97% MTLR 4.90 6.94%
NLMK LI Novolipetsk Steel LSE 10 380,397 10.71 2.00% NLMK 10.00 7.10%
PLZL LI Polyus Gold LSE 0.5 72,529 9.79 3.05% PLZL 9.46 3.46%
PMTL LI Polymetal LSE 1 82,321 3.04 5.56% PMTL 270 12.59%
TMKS LI TMK LSE 4 581,004 6.30 1M1.11% TRMK 6.60 -4.55%
IRK GR Irkutskenergo XETRA 30 100 13.50 11.94% IRGZ 9.00 50.00%
AOMD LI Mosenergo TGK-3 LSE 100 1,181 5.00 0.00% MSNG 3.60 38.89%
AFID LI AFI Development LSE 1 31,509 0.88 -8.85%
HALS LI Sistema-Hals LSE 0.05 #N/A N/A 0.45 5.88%
LSRG LI LSR Group LSE 0.20 13,656 0.75 3.45% LSRG 0.75 0.00%
PIK LI PIK Group LSE 1 3,005,783 1.00 -6.78% PIKK 1.13 -11.33%
INTE LI INTEGRA LSE 0.05 18,500 0.83 -2.37%
SITRLI Sitronics LSE 50 #N/A N/A 0.60 9.09% SITR 1.85 -67.57%
URKA LI Uralkali LSE 5 1,032,931 8.10 -5.92% URKA 8.65 -6.36%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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UTOI'M HEOENWW HA PTC  1- 5 pexa6bpsa 2008r.

INnpepsbl pocTa

Tukep HasBaHue komnaHuun LeHa, $ W3meHeHue, %
VRAO PAO 3HepreTuyeckume cuctembl Boctoka, ao 0.002 88.46%
OGKD OlK-4, ao 0.018 49.57%
URKA Yparnkanui, ao 1.730 28.15%
OPIN OlWH, ao 45.000 22.52%
OGKC OlkK-3, ao 0.011 16.67%
RKKE PKK 3OHeprus, ao 70.000 16.67%
STBK BaHk CaHkT-lNeTepbypr, ao 1.220 10.91%
NLMK HINMK, ao 1.000 6.38%
VRPH BEPO®APM, ao 10.800 5.37%
TATN TaTtHedTb UM.B.[.WLawmnHa, ao 1.720 4.88%
Nnpepbl napeHus
Tukep HasBaHue komnaHuun LleHa, $ W3meHeHue, %
LSRG pynna JICP, ao 3.750 -25.00%
AMEZ ALMHCKMIA MeT3aBos, ao 0.150 -21.05%
TZUM LIYM, ao 2.000 -20.00%
FEES ®CK EBC, ao 0.005 -16.95%
SNGS CypryTHedTeras, ao 0.550 -16.03%
DIXY OUKCW Mpynn, ao 1.200 -14.29%
IRGZ MpkyTckaHepro, ao 0.300 -14.29%
MSTT MocTtoTpecT, ao 600.000 -14.29%
GMKN "MK Hopwunbckuin HUukenb, ao 61.000 -14.08%
OGKA OrkKk-1, ao 0.007 -13.75%
JNinpepbl no o6bemam caenok
Tukep HasBaHue komnaHum 0O6bem caenok, $ Oonsa B PTC
SBER Cb6epbaHk Poccun, ao 20429 750 47.91%
GAZP ["asnpom, ao 8224 243 19.29%
LKOH NYKOWH, ao 4 838 169 11.35%
GMKN "MK HopvnbCkuin HUKenb, ao 1108 680 2.60%
URKA Yparnkanui, ao 985 763 2.31%
HYDR M'gpoOrK, ao 968 809 2.27%
ROSN HK PocHedhTb, ao 901 366 2.11%
SNGS CypryTHedTeras, ao 719 150 1.69%
LEKZ IlebensHckuiz, ao 571 320 1.34%
MSSV MockoBckas TennoceTeBasi KOMNaHusi, ao 463 904 1.09%
WcTounuk: PTC, pacyeTbl KUT ®duHaHc
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ NOHEAENbHUK, 8 nexkabps 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 7917.51 -0.08% -6.99% -13.13% -48.28% -50.12%
Hang Seng [ OHKOHr 13,846.09 2.49% -0.30% -3.74% -50.22% -53.16%
Straits Times Cunranyp 1,659.17 0.94% -4.24% -9.32% -52.13% -53.05%
Seoul Composite tOxxHas Kopes 1,028.13 2.14% -4.46% -10.86% -45.81% -47 .36%
Shanghai Composite Kutan 2,018.66 0.86% 7.88% 18.28% -61.63% -59.91%
Taiwan Weighted TansaHb 4,225.07 -0.70% -5.28% -156.37% -50.33% -51.40%
SENSEX WHana 8,965.20 -2.87% -1.40% -15.67% -55.81% -54.71%
ISE 100 Typuunsa 24,034.70 -2.58% -6.53% -18.09% -56.72% -57.22%
EBpona
FTSE 100 Benukobputanus 4,049.37 -2.74% -5.57% -12.72% -37.29% -37.56%
DAX FepmaHus 4,381.47 -4.00% -6.17% -16.99% -45.69% -44.82%
CAC 40 ®paHuus 2,988.01 -5.48% -8.42% -19.05% -46.78% -47.34%
Budapest SE Index BeHrpusa 12,443.86 -2.66% -1.98% -15.60% -52.57% -52.18%
PX50 Yexus 823.80 -2.15% -4.56% -11.93% -54.61% -54.56%
WIG 20 TR Monbwa 1,732.74 -1.80% -0.54% -8.97% -49.86% -52.68%
PTC Poccus 589.79 -1.70% -10.39% -26.50% -74.25% -73.89%
MMBB Poccusa 562.34 -0.99% -8.01% -26.68% -70.23% -70.26%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 17,329.96 -3.05% -10.42% -12.01% -33.98% -36.80%
Egypt HERMES Erunet 385.69 0.00% 1.07% -19.60% -58.41% -57.00%
Amepuka
DJIA CUWA 8,635.42 3.09% -2.19% -10.28% -34.90% -36.60%
S&P 500 CLWA 876.07 3.65% -2.25% -12.89% -40.34% -41.88%
NASDAQ CWA 1,509.31 4.41% -1.71% -15.21% -43.09% -44.29%
Bovespa Bpasunus 35,347.39 0.63% -3.41% -12.19% -44.67% -46.27%
BUSE MERVAL ApreHTnHa 1,005.34 0.76% 1.14% -10.49% -53.28% -55.16%
IBC Bexecyana 34,539.76 -0.22% 0.24% -2.62% -8.87% -13.02%
CBOAHbIﬁ UHOEeKC No pa3BuBarOLLUMCA PblHKaM
MSCI BRIC 159.41 -0.87% -5.27% -16.61% -64.01% -64.81%
FTSE Russia IOB Index 406.55 -0.77% -11.19% -37.39% -71.67% -71.61%
MSCI Russia 386.85 -3.28% -10.20% -29.03% -74.82% -74.51%
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 425.13 -2.20% -11.84% -23.89% -70.85% -69.89%
AnekTpoaHepreTuka 688.48 1.24% -5.99% -7.74% 78.74% -77.53%
Merannyp rus 698.00 0.11% -7.60% -31.47% -79.41% -79.27%
MaluuH ocTp oeHue 829.22 0.00% 0.18% -31.51% -14.27% -73.08%
BaHku 623.84 -0.48% 6.73% 22.23% -76.78% -76.43%
TenekoMMyHMKauum 861.01 0.77% 2.47% -33.67% 78.21% -76.95%
MoTpe6uUTenb ckuin cektTop 617.07 1.37% -1.44% 28.71% 73.04% -70.39%
Wctoynunk: PTC, Bloomberg, pacyetsl KUT ®uHaHc
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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 39.19 -5.29% -24.24% -36.17% -58.26% -56.50%
EUCRURMD Urals 40.57 -3.52% -18.65% -34.54% -56.00% -53.70%
USCRWTIC WTI 40.81 6.55% -25.02% -37.50% -57.49% -54.77%
GOLDLNPM 3onoTo 749.00 -3.14% -8.04% -0.63% -10.16% 6.55%
SLVRLN Cepebpo 9.46 -1.25% -6.52% -7.98% -35.91% -32.72%
PLTMLNPM MnaTtuxa 788.00 -0.76% -10.05% -9.43% 48.50% -46.03%
PLDMLNPM Mannagwi 164.00 4.09% -12.30% -24.07% -54.95% -52.46%
MBALALO02 AnoMnHmin 1,445.50 6.35% -15.00% -28.14% -38.50% -39.51%
MBCUC U35 Meab 3,050.50 9.22% -14.81% -25.07% -54.31% -53.85%
MBNINI15 Hukenb 9,080.00 0.28% -6.44% -24.55% 64.81% -64.43%
MBZNZN15 LivHk 1,463.25 -1.30% -2.94% -1.65% -36.10% -37.48%
LMNADSO03 Cranb 1,050.00 6.67% -17.52% -30.69% -54.55% -54.74%
MBTNTN14 Onoso 11,5685.00 -1.03% -5.89% -23.28% 29.27% -28.93%
MBPBPB19 CBuHel 915.00 -8.50% -20.40% -39.42% 63.86% -64.88%
®bloyepchbl
CO1 Brent 39.74 6.01% -25.711% -35.77% -57.66% -55.93%
CL1 WTI 40.81 6.55% -25.02% -37.50% -57.48% -54.77%
HO1 MeyHoe Tonnueo 142.65 5.47% -14.77% -30.57% 46.06% -43.95%
PG1 BeHsuH 90.12 -7.04% -25.50% -36.73% 63.82% -60.84%
NG1 las 5.74 4.57% -11.80% -20.79% 23.27% -21.66%
GC1 BonoTo 750.50 -1.74% -8.05% 1.09% -10.44% 6.33%
SI1 Cepebpo 9.40 0.95% -7.70% -10.08% -36.47% -34.90%
PL1 Mnatuxa 787.20 -1.45% -10.78% -10.55% 48.50% -46.46%
PA1 Mannagwi 162.10 -5.48% -15.84% -25.98% -57.14% -53.33%
LY1 AntoMunHUiA 1,133.50 4.67% -14.16% -21.94% -50.44% -50.25%
LP1 Menb 3,028.50 6.89% -15.98% -25.53% -54.46% -54.66%
LN1 Hukenb 8,942.00 2.16% -11.56% -26.41% 65.69% -65.17%
LX1 LivHk 1,055.25 6.78% -12.12% -8.48% -55.20% -55.77%
LONADS03 Cranb 1,060.00 -7.02% -15.20% -30.72% -54.70% -54.41%
LT1 OnoBo 11,565.00 -3.69% -8.36% -24.09% -29.09% -29.55%
LL1 CBuHey 957.00 0.83% -12.72% -36.50% 62.49% -64.49%
API21MON Yronb aHepremyeckiin 73.81 -1.85% -17.37% -34.49% 40.93% -40.68%
SB1 Caxap 10.57 2.13% -11.18% -16.38% -2.31% 6.98%
CC1 Kakao 2,214.00 -1.56% -6.66% 12.21% 8.80% 2.88%
KC1 Kode 101.60 2.78% -10.96% -12.71% 25.40% -19.30%
c1 Kykypyaa 293.50 7.78% -16.02% -24.79% 3557% -25.65%
W1 Mwexvua 457.75 2.14% -15.62% -14.80% 48.28% -47 45%
S1 Cos 783.50 -3.39% -11.27% -12.43% -34.65% -28.69%
CT1 Xnonok 39.33 -5.59% -14.03% -11.24% 4217% -32.31%

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, Npoaaxe UM CoBepLUEHNIO
KaKWX-rnbo CAEnoK Wiv MHBECTULMA B OTHOLUEHWW yKasaHHbIX B HacTosileM 0630pe LeHHbIX Gymar v He sIBMSieTCs pekoMeHaauuein Mo MPUHATUIO KakuX-NuGo WHBECTULIMOHHBIX PeLUeHUN.
MHopmaLwsi, ncnonb3oBaHHast Npy NoAroToBKke HacTosiero o63opa, nony4yeHa 13 npeanonoXuTeNbHO AOCTOBEPHBIX MCTOYHUKOB, OHAKO MPOBEpKa MCMOoMb30BaHHbIX AaHHbIX He MpoBoAMUNnach u
«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 Wvnu nusmeHeHbl BNoTb ao abconTHO MPOTUBOMONOXHbBIX MO YCMOTPEHUIO aHanuTuka 6e3s COOTBETCTBYHOLLEro yBeJOMIeHnsA
yutaTeneit. «KUT duHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPEAbIAYLLMX OLIEHOK U peKOMeHAaLMn Npu nyGnmkaumm HoBbIX.

HacToswumii 0630p npegHa3HaueH Ans UCMonb30BaHUs MPOMECCUOHANbHBIMI YHacTHUKaMM (POHIOBOTO PblHKA, KOTOPbIE MOTYT aeKBaTHO OLEHUTb PUCKU B OTHOLLEHWM YKa3aHHbIX B HACTOsILLEM
o63ope LeHHbIX bymar. «K/AT ®uHaHC» He HeceT OTBETCTBEHHOCTU 3a Nobble HebnaronpuATHbIE NOCMEeACTBUS, B TOM YMUCHEe YObITKM, NPUYMHEHHbIE B pe3ynbTaTe WCMoNb30oBaHWS UHGOopMaLmm,
copepxalleiics B Hactosilem o63ope, WU B pesynbTaTe WHBECTULMOHHbLIX PELUEHUN, MPUHSTBIX Ha OCHOBAHWUW [aHHOW MHcopMauuu. HekoTopble poccUicKue akuuy MoABEPXKEHbI BbICOKOM
BOMaTUMBLHOCTY, YTO MOBbLILIAET PUCKU, CBSI3AHHbIE C MHBECTULMSIMU B AaHHble Gymaru, T.K. UX CTOMMOCTb MOXET CYLLECTBEHHO YMacTb, YTO MOXET MPUBECTM K YObITkam, €CriM COOTBETCTBYIOLLVE
MHBECTULMM Gbinn OCyLECTBNEHb! paHee. MHorMe poccuiickvue akuyy OTNMYAIOTCSt HU3KOWM NIMKBUAHOCTBIO, YTO 3aTPyAHSIET WX peanu3auumio 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 aBCOOTHON BONMATUMBHOCTU MU NUKBUAHOCTU Kakow-nubo poccuitckon Bymarun, a Takke He AaeT MHOopMauuy B OTHOLIEHWUU CMPaBeASIMBOV CTOMMOCTU HENMUKBUAHBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUMCKUX aKLUI, HOMUHUPOBAHHBIX B PYBIsX, 3aBUCUT He TONMbKO OT CUTyaLuu Ha (pOHOBOM pbiHKe, HO Takke onpefensieTcs konebaHusamm 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 COGCTBEHHOIO I'IOqu)eJ'Iﬂ, OCHOBbIBasACb Ha KpaTKO- 1 JOJITTOCPOYHbIX 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 peKOMeHﬂaLlMﬁ.

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.



