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KOMMEHTAPUN PbIHOYHbIE MOKA3ATEJIN

PTC O6bem, $ MIH —— — PTC UHaekc
Cratuctuka un3s CLUA npogomkaeT okasbiBaTb [aBfEeHME Ha
POHOO0BLIE PbIHKW, U BYEpaLUHWUA AeHb He CTan WUCKIoYEeHUEM.
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= CoBeT AupektopoB «lasnpoma» opoGpun  OGropgxer
KOMNaHum 6e3 Uu3MeHeHuW. B cregywollem rogy KommnaHus
notpaTtnt 920 mnpg py6nen ($32.5 mnpg), uto Ha 12% Bbiwe, YeMm B
2008. PaHee aTv umndpbl 6bINM yTBEPXKAEHBI NPaBMEHNEM KOMMAHWUM.
«lasnpom» Takke NOATBEPAWMIT HaMepeHue peanu3oBaTb OMNUMOH Ha
nokynky 20% «lasnpom HedTM». B Lenom, mMbl He oXxugaem, 4TO
AaHHasi HOBOCTb OKaXeT BIUsHME Ha KOTMPOBKM «[a3npomayr,
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KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

METANNYPIus

Monumetann (PMTL) onybnukoBan pe3ynbTtatbl 3a 1108 no
US GAAP.

> Yucrtaa npubbinb MonumeTtanna coctaBuna $27 MNH NpPOTUB YUCTOrO
y6biTka $7.7 mMnH rogom paHee. OCHOBHbIMM (hakTopaMu pocTa cTanu
yBENUYEHNe BbIMyCKA W BbICOKME LEHbl Ha AparoueHHble MeTannbl, B T.u4.
Grarogaps 3aBepLUeHUi0 NocTaBok cepebpa no opBapaHbIM  KOHTpaKTam.
Bbipyyka 3a nonyrogue coctaBuna $259 mnH, 4to Ha 86% Bhille nokasaTtenei
3a 1MM07. MNpogaxn 3onoTta yBenmunnucb Ha 32% o 124 Tbic. YHUMIA, NPOSAXN
cepebpa cTanucb Ha TOM Xe ypoBHE 1 cocTtaBunu 8.4 mMnH yHuun. LleHa 3omnoTa
Bblpocna Ha 38% po $914, yHuum cepebpa — Ha 90% po $17.1. 3aTpathl Ha
npou3BoacTBo yBenuuunucb Ha 15% u coctaBunu $120 mnH. Nokasatenb
EBITDA Bbipoc B 3.3 pasa a0 $121 MmIH.

> Mbl cuntaem akumu lNMonumeTtanna npuBneKkaterbHbIMU UHBECTULUAMMU
B cekrtope. [anbHenwee ocnabneHwe p[onnapa OKaXeT MogAepXKy LeHam
OparoLeHHbIX MeTanmnoB, U akumm [lonumeTanna MOXHO paccMaTpuBaTtb Kak
KOCBEHHblE  MHBECTUUMWM B  [paroueHHble  meTannbl. Poct  3aTtpaTt
KOMMEHCUPYEeTCA MNOBbIWEHMEM LieH. Hawa oueHka ueneBon LeHbl akuun
MonumeTtanna - $7.2, U Mbl pekOMeHZyeM MoKyrnaTb akuuy KOMMaHuu B
ycnosuax BbICOKOW BONATUIbHOCTU Ha PbIHKax 1 MONOXUTENbHOM AONHaMUKN UeH
Ha 30510T0 U cepebpo. CtabunbHoe (UHAHCOBOE MOMOXEHME KOMMaHUU W
CHWXEHMe 3aTpaT Ha pas3paboTKky HOBLIX MECTOPOXOEHUA  MO3BOMAT
MonumeTanny ynyywunTs pesynbTatbl N0 utToram 6yayLmnx nepmoaos.

‘ CPELA, 24 peka6ps 2008

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

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Kom nanus PTC Rata LleHa HamomeHT CnpaBeanusas *Tekywan P wa W ve c MMoreHuman MpumeyaHus
peKom eHaau um BbiAA U cToumocTs, § ueHa, $ MOMEHTa Bblfauu pocTta, %
pekomeHaaunu,$ pekomeHaaumm, %

HedTb 1 ras
lasnpom, ao GAZP 30.10.08 4.031 UR 4.069 UR 0.95 UR MepecMoTp oueHKK
PocHedTb, a0 ROSN 30.10.08 3.590 UR 4.070 UR 13.38 UR MepecmoTp oueHkn
NYKOM M, ao LKOH 30.10.08 32.672 UR 38.205 UR 16.94 UR MepecMOTp OLeHKN
CyprytHedTeras, ao SNGS 30.10.08 0.546 UR 0.654 UR 19.90 UR MepecMoTp oueHkn
CyprytHedpTeras, an SNGSP 30.10.08 0.195 UR 0.226 UR 15.59 UR MepecmoTp OueHKM
Fasnpom HedTb, a0 SIBN 30.10.08 1.779 UR 2.275 UR 27.89 UR MepecmoTp oLeHKN
THK-BP XonauHr, ao tnbp 30.10.08 0.520 UR 0.670 UR 28.85 UR MepecMoTp oLeHKK
THK-BP XonauHr, an tnbpp 30.10.08 0.500 UR 0.470 UR -6.00 UR MepecmoTp oLeHKN
TatHedTb, a0 TATN 30.10.08 1.227 UR 2.146 UR 74.91 UR MepecmoTp oueHKM
TatHedTs, an TATNP 30.10.08 0.695 UR 0.757 UR 8.90 UR MepecmoTp oueHkn
HOBATO3K, ao NVTK 30.10.08 3.132 UR 1.893 UR -39.55 UR MepecMOTp OLIeHKW
CBA3b
MTC, Adr MBT 30.10.08 31.540 UR 28.040 UR -11.10 UR MepecmoTp oueHkn
Bbimnenkom, Adr VIP 30.10.08 12.140 UR 7.940 UR -34.60 UR MepecmoTp oLEeHKN
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 3.340 UR 33.60 UR MepecmoTp oLeHkM
Y pancessbnHgpopm, ao URSI 30.10.08 0.012 UR 0.011 UR -10.50 UR MepecmoTp oLeHKN
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.597 UR -8.51 UR MepecMOTp OLeHKU
CvBupbTenekom, ao ENCO 30.10.08 0.015 UR 0.012 UR -21.39 UR MepecMoTp oueHkn
KO TK, ao KUBN 30.10.08 0.028 UR 0.023 UR -17.00 UR MepecMOTp OLeHKN
Cesepo-3anagHblil Tenekom, ao SPTL 30.10.08 0.256 UR 0.220 UR -13.91 UR MepecMoTp oLeHkn
LieHr pTenekom, ao ESMO 30.10.08 0.156 UR 0.123 UR -20.69 UR MepecmoTp OueHKM
Oanbceass, ao ESPK 30.10.08 0.635 UR 0.597 UR -6.09 UR MepecMoTp oLeHkn
PocTenekom, ao RTKM 14.08.06 4.740 UR 9.749 UR 105.69 UR Bes pekomeHaaummn
BawunHbopmessb, a BISV 17.07.04 0.115 UR 0.053 UR -53.82 UR MepecmoTp oLeHKN
BaHku
C6epbark Poccum, ao SBER 20.10.08 0.993 2.200 0.832 BUY -16.25 164.53
C6epbank Poconn, an SBERP 20.10.08 0.429 1.500 0.338 BUY 2117 343.54
BaHk BTB, ao VTBR 17.11.08 0.0014 0.0029 0.0012 BUY -15.10 143.98
Bank MockBbl, a0 mmbm 13.11.08 56.218 UR 25.293 UR -55.01 UR MepecmoTp oueHkn
BaHk BospoxaeHwe, ao VZRZ 13.11.08 11.156 22.000 9.633 BUY -13.65 128.37
BaHk BospoxaeHue, an VZRZP 13.11.08 3.556 11.000 3.378 BUY -5.01 225.60
Batk CaHkT-leTepbypr, ao STBK 31.10.08 1.319 UR 1.146 UR -13.08 UR MepecMOTp OLeHKN
nOTpeGVITeHbCKMVI CEeKTOop
MarnuT, ao MGNT 30.05.08 50.750 62.700 17.334 BUY -65.84 261.72
Bepochapm, ao VRPH 03.10.08 36.900 66.100 11.242 BUY -69.53 487.98
Kanuha, ao KLNA 22.09.08 22,610 32.600 5.908 BUY -73.87 451.82
®dapmcraHaapT, a0 PHST 03.10.08 48.300 69.100 20.199 BUY -58.18 242.09
JlebenaHckuin, ao LEKZ 16.06.08 82.245 88.000 63.676 BUY -22.58 38.20
TpaHcnopt/ Mugctpum
Hosowwn, ao NOMP 16.08.07 2.350 2.690 3.135 SELL 33.40 -14.19
MM, ao PRIM 06.12.06 0.220 0.360 0.163 BUY -26.03 121.23
Aswakomnahus FOT aiip, ao TMAT 10.01.08 0.800 0.980 0.099 BUY -87.62 889.39
TNeHrascneucTpoit, ao legs 24.10.06 4075.000 7743.000 3500.000 BUY -14.11 121.23
C reura3aBTOTPaHC, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
MawunHocTpoeHue
AsTOBa3, a0 AVAZ 07.08.08 1.10 1.01 0.22 HOLD -80.0 359.1
ABToBa3, an AVAZP 02.09.08 0.47 0.54 0.06 HOLD -86.4 738.3
A3, ao GAZA 26.02.08 174 282 13 BUY -92.8 2156.0
A3, an GAZAP 26.02.08 114 207 11 BUY -90.8 1871.4
Kopnopauus UPKYT, ao IRKT 26.02.08 0.88 1.19 0.12 HOLD -86.2 886.5
KAMAS, ao KMAZ 28.08.08 3.6 6.8 0.9 BUY -75.4 657.4
KpacHblit KoTenbLyuk, ao KRKO 26.02.08 1.18 1.39 0.40 HOLD -66.1 2475
CwioBble MaLnHbI, 80 SILM 26.02.08 0.20 0.24 0.06 HOLD -70.2 300.0
COINNEPC, ao SVAV 26.02.08 60 81 5 BUY -92.2 1634.8
MeTtannyprus
MK Hopunbckuii Hikens, ao GMKN 18.12.08 66.44 86.00 67.46 BUY 1.53 27.48
CesepcTanb, ao CHMF 18.12.08 3.38 6.50 3.24 BUY -4.40 100.92
HJIMK, ao NLMK 11.04.07 3.00 UR 1.29 UR -56.96 UR MepecMoTp oLeHKu
MMK, ao MAGN 18.12.08 0.26 0.70 0.22 BUY -12.55 212.06
Meyen, Adr MTL 18.12.08 4.95 12.00 4.15 BUY -16.16 189.16
Espas, Gdr EVR 18.12.08 10.20 17.00 11.55 BUY 13.24 47.19
Mantoc 3onoT0, a0 PLZL 22.03.07 47.50 60.00 28.62 BUY -39.75 109.65
MonumeTann, ao PMTL 18.12.08 3.76 6.50 4.28 BUY 13.87 51.85
TpyBHas MeTannypriHeckast KOMiaHus, ao TRMK 30.10.08 2.00 UR 1.24 UR -35.00 UR MepecMOTp OLeHKN
Pacnanckas, ao RASP 18.12.08 1.15 2.20 1.13 BUY -1.44 94.34

WcTtounuk: PTC, MMBB, pacuyeTtbl KT ®uHaHc
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KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA
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ONHAMUKA AKLIUWA NPOROMKEHVE

Komnanua PTC fata LleHa Ha momeHT Cnpaseanueas *Tekywaa P n ¢ MoteHunan MNpumeyanna
PpeKkoMeHaau BbiAaun CTOMMOCTb, ueHa, MOMeHTa Bbiaauu pocTa, %
peko MeHAaumu,$ $ $ pekomeH gauuu, %

AneKTpo3HepreTuka

Pyclnapo, ao HYDR 05.12.08 0.0235 UR 0.0237 UR 0.71 UR MepecMOTp OLeHkKu
OrkK-1, ao OGKA 05.12.08 0.0069 UR 0.0115 UR 66.54 UR MepecmoTp oueHkn
OrK-2, ao OGKB 05.12.08 0.0089 UR 0.0096 UR 7.60 UR MepecMoTp oLUeHku
OrK-3, ao OGKC 05.12.08 0.0142 UR 0.0130 UR -857 UR MepecMoTp oLeHkKu
OrK-4, ao OGKD 05.12.08 0.0199 UR 0.0154 UR -22.80 UR MepecmMoTp oueHkn
OrK-5, ao OGKE 05.12.08 0.0422 UR 0.0391 UR -7.47 UR MepecMoTp oueHku
OrK-6, ao OGKF 05.12.08 0.0097 UR 0.0102 UR 549 UR MepecMOTp oLeHkKu
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.0001 UR 1.81 UR MepecmoTp oueHkn
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.0001 UR -912 UR MepecmoTp oueHkn
MocaHepro (TFK-3), ao MSNG 05.12.08 0.0367 UR 0.0352 UR -4.18 UR MepecmoTp oueHkn
TrK4, ao TGKD 05.12.08 0.0004 UR 0.0002 UR -34.39 UR  lMepecMoTp OueHKn
TrK4, an TGKDP 05.12.08 0.0001 UR 0.0001 UR -1297 UR MepecmMoTp oLeHkn
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.0002 UR -514 UR MepecMoTp oLeHkKu
TrK-6, ao TGKF 05.12.08 0.0002 UR 0.0002 UR -18.22 UR MepecmoTp oueHkn
Bomxckas TTK (TTK-7), ao TGKG 05.12.08 0.0107 UR 0.0087 UR -19.23 UR MepecmoTp oueHkn
OTK TrK-8, ao TGKH 05.12.08 0.0010 UR 0.0010 UR 0.00 UR MepecMoTp oueHku
TrK-9, ao TGKI 05.12.08 0.0001 UR 0.0000 UR -2582 UR MepecMOTp oLeHkKu
TrK-10, ao TGKJ 05.12.08 1.2877 UR 1.2279 UR -4.64 UR MepecmoTp oueHkn
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.0002 UR -16.42 UR MepecMOTp oLeHkKu
Kysbaccanepro (TIK-12), ao KZBE 05.12.08 0.0025 UR 0.0025 UR 173 UR MepecmMoTp oueHkn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.0010 UR -394 UR MepecMoTp oueHkn
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.0001 UR -20.88 UR MepecMoTp oueHku
W pkyTckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.2936 UR -1240 UR MepecMoTp oueHkn
BalukupaHepro, & BEGY 05.12.08 0.2800 UR 0.2800 UR 000 UR  MMepecmoTp oLeHku
BalukupaHepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR MepecmMoTp oLeHkKN
S kyTckaHepro, ao YAEN 05.12.08 0.0051 UR 0.0049 UR -388 UR MepecmoTp oueHkn
[NlanbHeBocToYHas aHepreTnyYeckas KOMMHaHus, ao DVEC 05.12.08 0.0098 UR 0.0083 UR -15623 UR MepecmMoTp oueHkn
MockoBckas ropoackas 3nekTpoceTeBas KOMNaHwa, ao MGRS 05.12.08 0.0764 UR 0.0764 UR 0.00 UR MepecmoTp oueHkn
MockoBckasi 06be/l VHEHHas an eKTpoceTeBasi KOMMaHIs, ao MSRS 05.12.08 0.0472 UR 0.0526 UR 11.49 UR MepecmoTp oueHkn
MockoBckas TensioceTesas KOMNaHusi, ao MSSV 05.12.08 0.0284 UR 0.0287 UR 115 UR MepecMoTp oLeHku
TNeHakepro, ao LSNG 05.12.08 0.6975 UR 0.5377 UR -2291 UR MepecmoTp oueHkn
TNeHakepro, an LSNGP 05.12.08 0.6009 UR 0.2910 UR -51.57 UR MepecmoTp oueHkn

WcTounuk: PTC, MMBB, pacyetbl KNT ®uHaHc

*[nA pacyeTa TeKyLlen LieHbl UCMOJb3YITCA AaHHbIE:
- onsa ADR unu GDR yuuTbiBaeTCst NOCNeaHSAsA cOenka;

- Ansi akumid, Toprytowmxcs Ha MMBB, yunTbiBaeTcs LieHa Ha 3akpbiTue ToproB. Ecnv caenok He 6bino, To y4nThiBaeTCs cpedHee 3HaveHne
Mexay KOTMPOBKOW Ha MOKYMKY ¥ Ha MPOAaxy;

— [Ans ocTanbHbIX aKUMin yYuTbiBaeTCA NocneaHss caenka Ha PTC.
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

CPEQA, 24 pexabps 2008

Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Kon Bloomberg 3muteHT Bupxa Axumi Ob6bLem LleHna U3 meHeHue, Tukep Llena Mpemusn /
3a TOpros, AOP/COP, % (nokanb HbIW) (nokanbHas) AWCKOHT,
AOP/ITOP wr. $ $ %
OGZD LI Fasnpom LSE 4 8,895,570 16.07 6.42% GAZP RU 16.08 -0.06%
OGZPY US Fasnpom oTC 4 492,432 1573 7.74% GAZP RU 16.08 -2.18%
LKOD LI TNykonn LSE 1 1,463,025 37.99 11.08% LKOH RU 38.00 -0.03%
LUKOY US TNykonn oTC 1 112,648 37.35 11.66% LKOH RU 38.00 -1.71%
NVTK LI HoBaTtak LSE 10 535,724 20.00 4.71% NVTK RU 15.40 29.87%
ROSN LI PocHedTb LSE 1 5,588,777 4.00 9.59% ROSN RU 4.00 0.00%
GAZ LI Fasnpom HedTb LSE 5 168,100 11.31 -2.42% SIBN RU 10.25 10.34%
GZPFY US Fasnpom Hed1b oTC 5 2,733 11.10 -1.33% SIBN RU 10.25 8.29%
SGGD LI CypryTHedTeras, ao LSE 10 8,229,741 5.69 1.79% SNGS RU 5.96 -4.53%
SGTZY US CypryTHehbTeras, ao oTC 10 529,360 5.60 2.00% SNGS RU 5.96 -6.04%
SGTPY US CypryTHedTeras, an oTC 10 33,129 215 4.88% SNGSP RU 2.30 -6.52%
ATAD LI TaTHedTb, a0 LSE 20 76,486 43.85 3.18% TATN RU 43.00 1.98%
SSA LI Cucrtema LSE 20 160,517 5.80 -2.19% AFKS RU 3.22 80.12%
CMST L Komctap-OTC LSE 1 126,958 3.34 0.00% CMST RU 8.50 -60.71%
CTCM US CTC Meauna NASDAQ 1 199,444 473 -1.05%
MBTUS MTC NYSE 5 1,067,306 28.04 6.45% MTSS RU 20.90 34.16%
RMG LN Pambnep Meauna LSE 1 #N/A N/A 3.23 1.25%
RKMD LI Poctenekom, ao LSE 6 32,465 59.80 0.84% RTKM RX 58.50 2.23%
ROS US PocTtenekom, ao NYSE 6 47,717 57.57 -3.11% RTKM RX 58.50 -1.58%
uvyzy us YpancesspnHdopM, ao oTC 200 250 2.50 0.00% URSI RU 224 11.61%
VIP US BbiMnenkom NYSE 0.05 4,748,118 7.94 5.03% VIMP RU 21.00 -62.19%
VZY GR BaHk Bo3poxaeHve, ao XETRA 3/4 2,025 7.00 6.87% VZRZ RU 6.90 1.45%
VTBRLI BTB BaHk LSE 2000 1,711,790 2.26 1.80% VTBR RU 2.20 2.73%
CHE LI Ipynna Yepk3oBo LSE 2/3 50,000 1.60 -5.88% GCHE RU 217 -26.15%
FIVE LI X5 Puteitn Ipyn LSE 0.25 207,642 8.60 4.12%
MGNT LI MarHut LSE 0.20 229,153 465 -3.12% MGNT RU 3.40 36.76%
WBD US Bumm-bunne-flaHH NYSE 1 172,759 23.50 -6.00% WBDF RU 13.50 74.07%
PHSTLI dapmcTaHaapt LSE 0.25 16,340 1052 0.10% PHST RU 5.00 110.40%
SVST U CeBepcranb LSE 1 577,689 3.40 2.72% CHMF RU 3.25 4.62%
CHZN LI Yensburckuit LinHkoBbi 3aBoa LSE 1 6,000 0.80 -25.93% CHZN RU 0.85 -5.88%
EVR LI Espas pyn LSE 113 444,869 11.55 6.94%
MNOD LI Hopunbckit Hukerns LSE 0.1 2,721,570 6.56 7.36% GMKN RU 6.56 0.00%
NILSY US Hopunbcmit Hukens oTC 0.1 192,509 6.45 9.88% GMKN RU 6.56 -1.68%
MMK LI MMK LSE 13 451,570 2.80 -3.45% MAGN RU 3.51 -20.23%
MTL US Meven NYSE 1 1,474,012 4.15 -2.35% MTLR RU 475 -12.63%
NLMK LI HIAMK LSE 10 238,925 13.06 1.24% NLMK RU 13.50 -3.26%
PLZL LI Montoc 3onoTo LSE 05 155,920 14.60 12.83% PLZL RX 1431 2.03%
PMTL LI MonumeTtann LSE 1 204,656 4.30 3.61% PMTL RU 4.20 2.38%
TMKS LI TMK LSE 4 45,823 4.35 -5.43% TRMK RU 5.20 -16.35%
IRK GR WpkyTCcKaHepro XETRA 30 100 10.50 5.00% IRGZ RU 9.00 16.67%
AOMD LI MocaHepro LSE 100 #N/A N/A 5.00 0.00% MSNG RU 3.50 42.86%
AFID LI AFI OleBenonveHT LSE 1 13,112 0.64 -8.57%
HALS LI Cuctema Nanc LSE 0.05 173,000 0.33 13.79%
LSRG LI pynna JICP LSE 0.20 54,932 0.90 5.26% LSRG RU 0.89 1.12%
PIK LI Fpynna MUK LSE 1 468,302 0.97 1.58% PIKK RU 0.97 -0.52%
INTE LI WHrerpa LSE 0.05 343,362 0.97 4.30%
SITR LI CuTpoHUKC LSE 50 #N/A N/A 0.60 -29.41% SITR RU 1.50 -60.00%
URKA LI Yparkanui LSE 5 1,327,404 10.63 11.31% URKA RU 8.60 23.60%

WcTounuk: Bloomberg, pacyetbl KUT ®uHaHc
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

CPEQA, 24 pexabps 2008

MUPOBbIE MHOEKCHI

WNHpoekc CtpaHa 3HaveHne NameHeHne NameHeHue NameHeHne NameHeHne WNameHeHne
3a [eHb, 3a Hegeno, 3a Mecs, c 31.12.2007, 3a 52 Hepenu,
% % % % %
Asusa
Nikkei 225 Anonna 8,723.78 0.00% 1.82% 10.28% -43.01% -42.82%
Hang Seng FOHKOHT 14,220.79 -2.75% -6.01% 12.34% -48.87% -49.44%
Straits Times Cunranyp 1,724 .54 -1.21% -3.23% 3.76% -50.24% -49.52%
Seoul Composite tOxHas Kopes 1,144.31 -2.99% -1.49% 14.01% -39.68% -40.38%
Shanghai Composite Kutan 1,897.23 -4.55% -3.94% -3.66% -63.94% -63.75%
Taiwan Weighted TaitBaHb 4,405.86 -2.86% -4.57% 5.63% -48.20% -45.84%
SENSEX Whana 9,686.75 -2.43% -2.91% 8.65% -52.25% -51.21%
ISE 100 Typuwsa 26,294.15 0.36% -0.39% 19.70% -52.66% -52.63%
EBpona
FTSE 100 BenukobputaHus 4,255.98 0.16% -1.23% 12.56% -34.09% -34.31%
DAX FepmaHus 4,629.38 -0.21% -2.13% 12.16% -42.62% -42.15%
CAC 40 dpaHumus 3,128.41 -0.73% -3.79% 8.58% -44.28% -44.28%
Budapest SE Index BeHrpusa 12,404 .95 -2.97% 5.66% 13.72% -52.72% -52.39%
PX50 Yexus 846.80 3.24% 1.04% 13.69% -53.35% -52.13%
WIG 20 TR Monbla 1,747.82 0.18% -5.52% 10.16% -49.43% -49.81%
PTC Poccusi 682.37 3.84% -0.81% 17.63% -70.21% -70.37%
MMB B Poccusi 661.33 4.37% 2.59% 27.93% -64.99% -65.72%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 19,201.21 0.79% -3.41% 18.73% -26.85% -28.54%
Egypt HERMES Ervret 405.10 -0.75% -1.60% 10.51% -56.32% -55.87%
Awmepuka
DJIA CLIA 8,419.49 -1.18% -5.65% 4.64% -36.53% -37.86%
S&P 500 CWA 863.16 -0.97% -5.48% 7.89% -41.22% -42.32%
NASDAQ CWA 1,521.54 -0.71% -4.30% 9.91% -42.63% -43.93%
Bovespa Bpasunusa 36,470.78 -3.05% -8.81% 16.70% -42.91% -42.20%
BUSE MERVAL ApreHTnHa 1,038.31 -0.69% -9.19% 25.25% -51.75% -51.60%
IBC Bexecyana 34,322.84 -0.38% 1.26% -1.85% -9.45% -8.71%

CBOAHbLIN MHAEKC No pasBunBaOWUMCA PbIHKam

MSCI BRIC 174.18 -2.47% -5.81% 19.01% -60.68% -60.54%
FTSE Russia IOB Index 473.26 7.34% -2.88% 30.63% -67.02% -67.17%
MSCI Russia 441.08 5.30% -2.73% 22.93% -71.29% -71.55%

WcTounuk: Bloomberg, pacyetbl KUT ®uHaHc

OTpacneBble nHaekcbl KUT ®uHaHC

WUnpekc 3HaueHune U3 meHeHue N3meHeHune N3meHeH ne WU3meHeHue U3 meHeHue
3a AeHb, 3a Hepgeno, 3a mecsu, c 31.12.2007, 3a 52 Hepenwu,

% % % % %

HedTb 1 ras 483.49 3.88% -2.18% 13.33% -66.84% -66.89%
OneKTpo 3HepreTuka 684.87 -0.67% -0.46% -3.59% -78.85% -78.32%
Merannyp msa 751.01 3.44% -3.70% 18.35% -77.84% -78.00%
MawwnHocTpo eH e 586.47 0.00% -3.72% -31.37% -81.81% -81.71%
BaHku 656.88 1.00% -2.22% 1.32% -75.55% -75.83%
TenekoMMyHMUKaL un 864.94 2.03% -5.62% 6.82% -78.11% -77.79%
MoTpe6uTens ckui cekTop 630.56 -0.49% -4.35% 9.06% -72.45% -70.97%

WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ CPE[OA, 24 peka6ps 2008

TOBAPHbIE PbIHKWA

Kon Bloomberg ToBap 3HaueHue U3meHeH ne WU3meHeHne U3meHeH ne U3meHeHHne U3meHeH ne
3a AeHb, 3a Hepgenwo, 3a mecsu, c 31.12.2007, 3aroa,
% % % % %
CNOT -pbIHOK
EUCRBRDT Brent 38.04 -1.43% -13.45% -19.81% -59.48% -59.14%
EUCRURMD Urals 38.65 -2.60% -13.44% -16.29% -58.08% -57.03%
USCRWTIC WTI 33.48 6.59% -23.21% -31.72% -65.13% -64.10%
GOLDLNPM 3onoTo 843.50 -0.65% 0.63% 8.91% 1.17% 4.07%
SLVRLN Cepe6po 10.70 -2.46% 1.90% 16.68% -27.51% -25.44%
PLTMLNPM Mnatuna 851.00 -0.82% 2.53% 4.80% -44.38% -43.87%
PLDMLNPM Nannaawit 174.00 -1.14% 0.00% -4.92% -52.20% -50.99%
MBALALO2 Anio MUHWI 1,506.25 1.98% 5.87% -13.90% -35.91% -36.32%
MBCUCU 35 Menp 2,850.50 -2.06% -5.63% -17.86% -57.31% -57.01%
MBNINI15 Hukens 9,700.00 -2.71% 0.41% -4.01% -62.41% -63.40%
MBZNZN15 LinHk 1,481.50 0.08% 2.72% -2.36% -35.31% -37.13%
LMNADSO03 Cranb 1,100.00 0.00% 5.26% -13.73% -52.38% -52.48%
MBTNTN14 Onoeo 10,005.00 -4.76% -12.24% -13.00% -38.92% -38.24%
MBPBPB19 CeuHel 907.00 3.07% -7.45% -25.47% -64.18% -65.84%
®Dbloyepchl
co1 Brent 40.36 -2.63% -9.43% -17.95% -57.00% -56.46%
cL1 WTI 38.98 -2.33% -10.60% -21.93% -59.39% -58.59%
HO1 MeyHoe TONNMBO 132.70 -1.08% -9.13% -21.92% -49.82% -48.86%
PG1 BeHsuH 85.60 -3.41% -17.69% -19.57% -65.63% -64.09%
NG1 las 5.74 8.37% -0.24% -11.47% -23.33% -18.33%
GC1 BonoTto 837.20 -1.06% -0.53% 5.73% -0.10% 3.00%
Si1 Cepebpo 10.23 -5.50% -4.13% 7.94% -30.84% -29.52%
PL1 Mnartuna 846.50 -1.25% -0.35% 2.52% -44.62% -44.90%
PA1 Mannaawuin 174.35 0.03% -1.52% -2.52% -53.90% -51.57%
LY1 Ao MUHUIA 1,115.50 -1.41% -0.65% -14.68% -51.22% -51.29%
LP1 Menp 2,848.00 -3.10% -6.53% -19.04% -57.18% -57.99%
LN1 Hukenb 9,681.00 -5.38% 0.54% -2.28% -62.85% -63.78%
LX1 LinHk 1,144.75 -1.95% 6.51% -220% -51.40% -52.41%
LONADSO03 Cranb 1,085.00 1.40% 1.88% -17.80% -53.63% -53.43%
LT1 Onoso 10,050.00 -3.78% -9.26% -13.17% -38.38% -38.40%
LL1 CauHel 876.00 -3.42% -11.00% -25.57% -65.66% -67.10%
API21MON Yronb aHepreTuyeckui 81.00 -0.31% -0.61% 2.53% -35.71% -35.71%
SB1 Caxap 10.85 0.00% -7.03% -3.81% 0.28% -1.81%
cc1 Kakao 2,651.00 3.47% 3.19% 2217% 30.27% 27.09%
KC1 Kodpe 107 .45 -0.83% -1.96% -1.38% -21.11% -19.93%
C1 Kykypy3a 394.75 3.41% 0.19% 16.62% -13.34% -11.09%
W1 Muwexnua 575.25 1.10% 5.74% 15.28% -35.00% -38.49%
S1 Cosn 901.00 1.64% 4.95% 7.26% -24.85% -23.71%
CT1 Xnonok 46.02 0.28% 4.26% 12.27% -32.33% -30.88%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswuit 0630p NoAroToBneH UCKMOYUTENBHO B MHDOPMALIMOHHBIX LIEMSAX, HU MOSHOCTBIO, HU B KaKOM-NBO YacTu He npeacTaBnsieT coboil NpeanioxeHne no nokyrke, Npoaaxe U COBEPLLEHIO
KaKnUX-nnbo CAenoK Wnu MHBECTULMIA B OTHOLUEHWW yKas3aHHbIX B HacTosiieM 0630pe LeHHbIX Gymar v He siBNSieTCA pekoMeHaauueit No MPUHATUIO KakuX-NMGO WHBECTULIMOHHBIX PeLUEeHUN.
WMHdopmaums, ncnons3oBaHHas npu noArotoBke HacTosiero o63opa, nonyyeHa us npeanonoXnTernbHO A0CTOBEPHbIX MCTOYHWKOB, OAHAKO MPOBEpKa UCMOMb30BaHHbIX AaHHbIX He MPOBOAUMAch U
«KUT ®duHaHc» He [aeT HUKakux rapaHTWil KOPPEKTHOCTU coaepxalleiicss B HacTosem ob3ope nHdopmaumu. Hactoswmin 0630p U pekoMeHAauuu, CopepxXallmMecs B HeM, OTpaxaroT MHeHue
aHanuTMKa Ha MOMEHT nybnukaumm, n MoryT GbiTb [JOMOMHEHbI W/UNN U3MEHeHbl BMMoTb [0 abCOMOTHO NMPOTUBOMOMOXHBIX MO YCMOTPEHUIO aHanuTuka 6e3 COOTBETCTBYIOLLErO yBeAOMIEHUS
yutateneit. «<KUT ®uHaHc» ocTaBnseT 3a coboi NpaBo He NPUBOAUTL NPeAbIAYLLIMX OLEHOK U pekoMeHAaLmm npy ny6nmkaLmm HoBbIX.

HaCTOﬂLLLVIVI 0630[) npefHasHa4vyeH ans UCnosib30BaHUA I'IpOdJeCCVIOHaJ'IbeIMVI y4acTHUuKamu dDOH[:LOEOI'O PblHKa, KOTOpble MOryT afekBaTHO OUEHUTb PUCKM B OTHOLUEHUU yKa3aHHbIX B HacTosALlEM
0630pe LUEeHHbIX 6ymar. «KWUT ®uHaHC» He HeceT OTBETCTBEHHOCTU 3a Nobble He6na|’0|‘|p|/IﬂTHble nocneacTteus, B TOM 4yucne y6bITKI/I, NPpUYNHEHHbIE B pe3yrnbTaTe NUCNoNb30BaHUA I/IHdDDpMaLlMM,
cofepxalleiics B HacTosilem 0630pe, UNU B pesynbTaTe WHBECTULMOHHbLIX PELUEHUN, MPUHSTLIX Ha OCHOBAHWUW [aHHOW MHopMauuu. HekoTopble poccUrCKMe akuuu MoABEPXKEHbI BbICOKOM
BONATUNBHOCTU, YTO MOBbLILLIAET PUCKY, CBSI3AHHbIE C MHBECTULIMAMU B AaHHble Bymaru, T.K. UX CTOUMOCTb MOXET CYLIECTBEHHO YNacTb, YTO MOXET NPUBECTU K YBbITkaM, ecriu CooTBETCTBYIOLLNE
MHBECTUUUN 6binn OCyLleCTBIeHbl paHee. MHorue poccwﬁcme akuun oTnuyarTcsa HU3KOMN NIMKBUOHOCTbIO, YTO 3aTpPyAHAET UX peann3aunio Ha pbiHKe B Cry4vyae MPUHATUA pelleHus O npoaxke
COOTBETCTBYIOLNX LEeHHbIX 6ymar. He Bce pOCCI/II7ICKVIE aKkuum UMeroT exxeHeBHble PbIHOYHbIE KOTUPOBKU, YTO 3aTPYAHAET OLEHKY nX cnpaBe,anBoﬁ ctoumocTu. «<KUT duHaHe» He npefoctaensaeT
CBEAIEHUI OTHOCUTENbHO aBCONTHON BONMATUNBHOCTU UIMU NUKBUAHOCTU KakoW-nubo poccuitckon Bymarun, a Takke He AaeT MHOpMaLuu B OTHOLLEHWWU CMPaBEASIMBOM CTOMMOCTU HEMUKBUAHBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUICKVX aKLUA, HOMUHUPOBAHHbIX B PYBIIsiX, 3aBUCUT He TOMbKO OT CUTYaLMn Ha (POHAOBOM PbIHKe, HO Takke onpeaensieTcst konebaHUsMm Ha BantoTHOM phiHKe.
B npouecce npuHATUA peLI.IeHI/II;l, WHBECTOP OO0SMKEH CaMOCTOATENTIbHO U3YYNUTb 0GbekT BJ'IO)KeHIAI;L a Takke OueHUTb PUCKK, CBA3aHHble C UHBECTULMAMU B ,CLaHHbIVI WHCTPYMEHT.

KUT ®uHaHc umeet npaBo OCyWEeCTBNATb nobble onepauun B pamMkax cobcTBEHHOTO nopchenﬂ, OCHOBbIBAsACb Ha KpPaTKO- 1 JOJSITOCPOYHbIX peKoMeHOaunax n UHBECTULMOHHBIX naeax. KWUT ®unaHc
MOXET NPpUHUMaTb nto6ble WHBECTULMOHHbIE peLleHNs B OTHOLLIEHUN YKa3aHHbIX B 0630p8 LEHHbIX 6yM3r BHEe 3aBMCMMOCTK OT OI'IyGJ'IVIKOBaHHbIX OLIEHOK 1 pekomeH,qaumﬁ.

HacToswuit 0630p He MoXeT GbITb BOCNPOM3BEAEH, onyBnMkoBaH Uni pacnpoCTPaHeH HU MOMHOCTBIO, HU B KaKOW-MBO YacTu, Ha Hero Henb3s AenaTh CCbUKW WX NPUBOAUTL M3 Hero LuTaThl 6e3
npeABapuUTeNbHOro NCbMeHHOro paspelueHns «KUT duHaHey.



