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KOMMEHTAPUA

Buepa amepukaHCkue WHBECTOPbI MOMYYMIIM POXOECTBEHCKUMN
nogapok B BUAE XOPOLUEN MakKpOCTaTUCTUKK, YTO U onpeaenuno
pocT uHAekcoB no wutoram gHa npegenax 1%. OnaceHunsa o
AanbHenwemM yrnyoneHnn peueccum B 3KOHOMUKE HECKOSbKO
YMEHbLUWINCH, W, eCln CTOUMOCTb HedTK OyaeT ocTaBaTbCs Ha
HU3KNX YPOBHSIX, 9KOHOMMKA CTPaHbl MOXXET Ha4yaTb NOCTENEHHOe
BOCCTaHOBIIEHNE. A3naTckme MHOEKCbl CEerogHs AEMOHCTPUPYIOT
CMELLaHHyl0 OUHaMWUKy, a Xxopowwue paHHble n3 CLUA n TyT
okasbiBalT nogdepxky. CToumMocTb HedhTU BYEpa NPoJosmKmMna
CHWKeHne Ha doHe pocTa 3anacos B CLUA.

CerogHsi pOCCUMCKMI pbIHOK Bpsig N OyAeT OEMOHCTPUpPOBaTh
3Ha4MTENbHOE [ABWXEHWEe B OTCYTCTBUM HOBOCTEN W3BHE.
MonoxuTenbHass AUHAMUKa aMepuKaHCKUX WHOEKCOB W HM3Kasi
CTOMMOCTb 3HEpProHOCUTENEN OKa3blBalOT pasHOHaMNpPaBNeHHoe
BMUSIHAE Ha PbIHOK. BHYTPEHHME HOBOCTM TaKXe He OTNM4YalTCs
0COO€EHHbIM NO3MTUBOM. OCHOBHbIM UIPOKOM Ha PbIHKE BMOSHE
MOXEeT ONATb BbICTYNMUTb FOCYAApPCTBO, YTO MOXET OKasaTb
noaaepXkky Hambonee nUKBMAHLIM Gymaram.

KOPOTKO

MpaBuTenbcTBO ogno6puno yBenuyeHuve TapucoB
«TpaHcHedhTU» Ha 15.7%. PaHee komnaHus npeanarana yBenuyutb
Tapudbl Ha 21%, HO 3aTeM CHU3MNa ceou noxenaHus 0o 16%. MNpu aTom
YMHOBHWUKN HE WCKIIOYaoT, YTO Tapudbl MOryT ObiTb NEPECMOTPEHbI,
ecrnn OydeT MpUHATO peLUeHWe O COKpaLLeHWM WHBECTNPOrpaMMbl
TpybonpoBogHow MoHononuui. Mbl pacueHMBaemM LaHHYH HOBOCTb Kak
noTeHUManbHy yrpody ansi « TpaHcHedTn» 1 nonaraem, YTo 3T0 MOXET
oKasaTb AaBleHMEe Ha KOTUPOBKU €€ aKLMWA.
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OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Kom nanmsa PTC Dara LleHa Ha MoMeHT CnpaBegnuBas *Tekywasn PekomeHpaumsa Usm c N Mpi
pekom eHaaumn BblJA4M  CTOMMOCTb, $ ueHa, $ MOMEHTa Bblgaum  pocTa, %
pekom eHpaumn,$ pekoM eHpauvu, %

He dbTb 1 ras
'asnpom, ao GAZP 30.10.08 4.031 UR 3.921 UR 2.73 UR  TepecMoTp OLieHku
PocHedTb, ao ROSN 30.10.08 3.590 UR 4.070 UR 13.39 UR MepecmoTp oueHku
TNYKOWN, ao LKOH 30.10.08 32.672 UR 36.332 UR 11.20 UR MepecmoTp oLeHku
CyprytHedhTeras, ao SNGS 30.10.08 0.546 UR 0.634 UR 16.20 UR MepecmoTp oueHku
CyprytHedTeras, an SNGSP 30.10.08 0.195 UR 0.220 UR 12.53 UR  TMepecmoTp OueHKu
[a3npom HedTb, a0 SIBN 30.10.08 1.779 UR 2.188 UR 23.02 UR MepecmoTp oueHku
THK-BP Xonautr, ao tnbp 30.10.08 0.520 UR 0.670 UR 28.85 UR MepecmoTp oLeHku
THK-BP Xonguhr, an tnbpp 30.10.08 0.500 UR 0.470 UR -6.00 UR MepecmoTp oueHku
TatHedTb, a0 TATN 30.10.08 1.227 UR 2.045 UR 66.67 UR MepecmoTp oueHku
TatHedTb, an TATNP 30.10.08 0.695 UR 0.728 UR 473 UR  TepecmoTp ouLeHkm
HOBAT 3K, ao NVTK 30.10.08 3.132 UR 1.828 UR -41.64 UR MepecMoTp oLeHkK
CBA3b
MTC, Adr MBT 30.10.08 31.540 UR 26.510 UR -15.95 UR MepecmoTp oLeHku
Bbimnenkom, Adr VIP 30.10.08 12.140 UR 7.140 UR 41.19 UR  lMepecMoTp OLeHkKu
KOMCTAP -OTC, Gdr CMST 04.09.08 2.500 UR 3.210 UR 28.40 UR MepecmoTp oLeHkn
YparnceasbuHOpM, ao URSI 30.10.08 0.012 UR 0.011 UR -10.71 UR  lepecmoTp oueHkM
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.575 UR -11.92 UR MepecmoTp oLeHku
CubunpbTenekom, ao ENCO 30.10.08 0.015 UR 0.011 UR -22.54 UR MepecmoTp oueHku
IOTK, ao KUBN 30.10.08 0.028 UR 0.023 UR -17.45 UR MepecmoTp oLeHku
CeBepo-3anagHbiii Tenekom, ao SPTL 30.10.08 0.256 UR 0.223 UR -12.97 UR MepecmoTp oueHkn
LlentpTenekom, ao ESMO 30.10.08 0.156 UR 0.123 UR -20.88 UR MepecmoTp oueHku
[anbcessb, ao ESPK 30.10.08 0.635 UR 0.584 UR -8.09 UR  lMepecMoTp oueHku
PocTenekom, ao RTKM 14.08.06 4.740 UR 9.493 UR 100.28 UR Bes pekomeHaaumm
BawwvHdopmMcBs3b, ao BISV 17.07.04 0.115 UR 0.060 UR 47.79 UR MepecmoTp oueHku
BbaHku
C6epbank Poccuu, ao SBER 20.10.08 0.993 2.200 0.820 BUY 17.41 168.24
C6ep6aHk Poccuu, an SBERP 20.10.08 0.429 1.500 0.333 BUY -22.43 350.73
BaHk BTB, ao VTBR 17.11.08 0.0014 0.0029 0.0012 BUY -14.80 143.12
Bank Mocksebl, a0 mmbm 13.11.08 56.218 UR 24.704 UR -56.06 UR MepecmoTp oueHku
BaHk BospoxaeHue, ao VZRZ 13.11.08 11.156 22.000 9.529 BUY -14.59 130.89
Bank BospoxaeHue, an VZRZP 13.11.08 3.556 11.000 3.342 BUY 6.03 229.14
Bank CaHkT-MNeTepbypr, ao STBK 31.10.08 1.319 UR 1.155 UR -12.43 UR MepecmoTp oueHkK
MoTpe 6UTENLCKUN CEKTOP
MarhuT, ao MGNT 30.05.08 50.750 62.700 16.962 BUY 66.58 269.65
BepodapM, ao VRPH 03.10.08 36.900 66.100 10.905 BUY 70.45 506.15
Kanmha, ao KLNA 22.09.08 22.610 32.600 6.209 BUY 72.54 425.01
dapmcTaHaapT, ao PHST 03.10.08 48.300 69.100 20.292 BUY 57.99 240.52
TNebeasHckuit, ao LEKZ 16.06.08 82.245 88.000 61.759 BUY 24.91 42.49
TpaHcnopT / Muactpum
Hosowwun, ao NOMP 16.08.07 2.350 2.690 3.135 SELL 33.40 -14.19
M, ao PRIM 06.12.06 0.220 0.360 0.164 BUY 25.41 119.37
Asuakomnanus K0T 3iip, ao TMAT 10.01.08 0.800 0.980 0.103 BUY -87.16 854.27
NenrascneucTpoit, ao legs 24.10.06 4075.000 7743.000 3500.000 BUY -14.11 121.23
CneurasaBToTpaHc, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
MawunHoCcTpoeHne
ABTOBa3, 20 AVAZ 07.08.08 1.10 1.01 0.32 HOLD 71.0 216.9
ABsToBa3, an AVAZP 02.09.08 0.47 0.54 0.07 HOLD -86.1 718.3
A3, ao GAZA 26.02.08 174 282 13 BUY 92.8 2156.0
A3, an GAZAP 26.02.08 114 207 10 BUY 917 2078.9
Kopnopauus PKYT, ao IRKT 26.02.08 0.88 1.19 0.13 HOLD 85.7 849.9
KAMA3, ao KMAZ 28.08.08 3.6 6.8 0.9 BUY 75.8 670.7
KpacHblit KoTenbLuuk, ao KRKO 26.02.08 1.18 1.39 0.40 HOLD 66.1 2475
Curosbie MalWmHBI, a0 SILM 26.02.08 0.20 0.24 0.06 HOLD 70.2 300.0
COMNNEPC, ao SVAV 26.02.08 60 81 5 BUY 92.2 1638.7
MeTannyprus
MK HopunibCkuii Hukertb, ao GMKN 18.12.08 66.44 86.00 68.85 BUY 3.63 24.90
CeBepcTans, ao CHMF 18.12.08 3.38 6.50 3.15 BUY .94 106.41
HIMK, ao NLMK 11.04.07 3.00 UR 1.23 UR -58.97 UR  lepecmMoTp OLeHkKu
MVK, ao MAGN 18.12.08 0.26 0.70 0.22 BUY -14.70 219.92
Meuen, Adr MTL 18.12.08 4.95 12.00 4.05 BUY -18.18 196.30
Espas, Gdr EVR 18.12.08 10.20 17.00 10.30 BUY 0.98 65.05
Monioc 3onoTo, a0 PLZL 22.03.07 47.50 60.00 27.88 BUY 41.31 115.23
MonumeTans, ao PMTL 18.12.08 3.76 6.50 4.09 BUY 8.88 58.82
TpybHas meTannypruyeckas KoMnaHus, ao TRMK 30.10.08 2.00 UR 1.29 UR -35.00 UR MepecmoTp oLeHku
Pacnapckas, ao RASP 18.12.08 1.15 2.20 1.11 BUY -3.30 98.09

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc
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ONHAMUKA AKLIUA NPOROMKEHVE

Komnanus PTC Aata LleHa Ha momeHT CnpaBegmmBas  *Tekywasa Pekom [ cn Mpum evanua
PeKoM eHaauuu Bblgaum CTOMM OCTb, ueHa, MOMEHTa Bbliaun  pocTa, %
peKom eHgaummn,$ $ $ pekomeHgaumm, %

OneKTpo3HepreTnkKa

Pyclnapo, ao HYDR 05.12.08 0.0235 UR 0.0224 UR -4.49 UR [lepecmoTp oueHkn
Ork-1, ao OGKA 05.12.08 0.0069 UR 0.0132 UR 90.68 UR lepecmoTp oueHkn
Ork-2, ao OGKB 05.12.08 0.0089 UR 0.0096 UR 7.35 UR lepecMoTp oLeHkun
OrkK-3, ao OGKC 05.12.08 0.0142 UR 0.0131 UR -8.05 UR TlepecmoTp oueHkn
Ork4, ao OGKD 05.12.08 0.0199 UR 0.0152 UR -23.34 UR TlepecmoTp oLeHkKn
OrK-5, ao OGKE 05.12.08 0.0422 UR 0.0379 UR -10.28 UR epecmoTp oueHkn
OrK-6, ao OGKF 05.12.08 0.0097 UR 0.0102 UR 5.97 UR  TepecmoTp oLieHkn
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.0001 UR 1.57 UR lMepecMoTp oLeHkun
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.0001 UR -9.33 UR TlepecmoTp oLeHkn
Mocanepro (TTK-3), ao MSNG 05.12.08 0.0367 UR 0.0348 UR -5.27 UR TlepecmoTp oueHkn
TrK-4, ao TGKD 05.12.08 0.0004 UR 0.0002 UR -34.55 UR [epecmoTp oueHkn
TrK-4, an TGKDP 05.12.08 0.0001 UR 0.0001 UR -9.23 UR epecmoTp oueHkn
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.0002 UR -5.36 UR TlepecmoTp oLeHkn
TrK-6, ao TGKF 05.12.08 0.0002 UR 0.0001 UR -20.31 UR TlepecmoTp oueHkn
Bomxckas TTK (TTK-7), ao TGKG 05.12.08 0.0107 UR 0.0084 UR -21.73 UR TepecMoTp oueHkn
IOFK TrK-8, ao TGKH 05.12.08 0.0010 UR H/O UR 0.00 UR TlepecmoTp oueHkn
TrK-9, ao TGKI 05.12.08 0.0001 UR 0.0000 UR -19.83 UR  [epecmoTp oLieHkn
TrK-10, ao TGKJ 05.12.08 1.2877 UR 1.2031 UR -6.57 UR lMepecMoTp oueHkn
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.0002 UR -16.62 UR TlepecMmoTp oLeHkn
Kysbaccanepro (TFK-12), ao KZBE 05.12.08 0.0025 UR 0.0026 UR 5.71 UR TepecMoTp oueHkn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.0010 UR 292 UR TlepecmoTp oueHkn
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.0001 UR -24.36 UR TlepecmoTp oueHkn
WpkyTckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.2816 UR -15.97 UR TlepecmoTp oueHkn
BawkupaHepro, ao BEGY 05.12.08 0.2800 UR 0.2800 UR 0.00 UR TepecMoTp oueHkn
BawkupaHepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR TepecMoTp oueHkn
AkyTCcKaHepro, ao YAEN 05.12.08 0.0051 UR 0.0049 UR 4.1 UR TlepecmoTp oueHkn
[anbHeBOCTOYHAsA 9HepreTuyeckast KOMMNHaHus, ao DVEC 05.12.08 0.0098 UR 0.0079 UR -19.04 UR [lepecmoTp oueHkn
MockoBckas ropofckas anektpoceTeBasi KOMNaHus, ao MGRS 05.12.08 0.0764 UR 0.0764 UR 0.00 UR TlepecmoTp oueHkn
MockoBckasi o6beAMHeHHas anekTpoceTesas komnaHus, a0 MSRS 05.12.08 0.0472 UR 0.0483 UR 240 UR lepecMoTp oueHkn
MockoBckas TennoceteBasi KOMMnaHusi, ao MSSV 05.12.08 0.0284 UR 0.0286 UR 0.78 UR TlepecmoTp oueHkn
Nenanepro, ao LSNG 05.12.08 0.6975 UR 0.5294 UR -24.10 UR TlepecmoTp oueHkn
TNenanepro, an LSNGP 05.12.08 0.6009 UR 0.3856 UR -35.84 UR TlepecmoTp oueHkn

WcTtounuk: PTC, MMBB, pacuyeTtbl KUT ®uHaHc

*[NnA pacyeTa TeKyLleMn LieHbl UCMOJIb3YITCA AaHHbIE:
- ana ADR unu GDR yuuTbiBaeTCst NOCnefHsA CAenka;

- 4ns akumn, Toprytowmxest Ha MMBB, yunTbiBaeTcs LeHa Ha 3akpbiTve ToproB. Ecnv caenok He 6bIno, TO y4uThIBaeTCs cpegHee 3HaveHne
MeXay KOTUPOBKOWM Ha MOKYMKY U Ha NPOAaxy;

— [Ons ocTanbHbIX akUUii y4nTbiBaeTCs nocreaHss caenka Ha PTC.
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Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Koa Bloomberg 3mutent Bupxa Axuun O6nem Lena  UsmeHeHwme, Tukep Llena MNpemusa /
3a Topros, AOPICAP, % (nokanbHbIN) (NokanbHas) JAVNCKOHT,
AOPITOP w. $ $ %
OGZD LI [a3npom LSE 4 1403 514 15.70 -2.30% GAZP RU 15.68 0.13%
OGZPY US asnpom oTC 4 266 744 15.48 -1.59% GAZP RU 15.68 -1.28%
LKOD LI TNykonn LSE 1 682 704 36.64 -3.55% LKOH RU 36.50 0.38%
LUKOY Us Tykonn oTC 1 71282 36.05 -3.48% LKOH RU 36.50 -1.23%
NVTK LI Hosarak LSE 10 194077 19.20 -4.00% NVTKRU 15.40 24.68%
ROSN LI PocHedTb LSE 1 1181648 3.86 -3.50% ROSN RU 3.96 -2.53%
GAZ LI [asnpom Hedptb LSE 5 491 10.97 -3.01% SIBN RU 10.25 7.02%
GZPFY US la3npom HedbTb QoTC 5 3450 11.00 -0.90% SIBN RU 10.25 7.32%
SGGD LI CypryrHecbTeras, ao LSE 10 2255178 5.70 0.18% SNGS RU 6.00 -5.00%
SGTZY US CypryrHedhTeras, ao oTC 10 529 360 5.60 0.00% SNGS RU 6.00 -6.67%
SGTPY US CypryrHedpTeras, an oTC 10 32447 1.90 -11.63% SNGSP RU 2.30 -17.39%
ATAD LI TatHedTb, a0 LSE 20 18 062 30.87 -9.08% TATN RU 41.80 -4.62%
SSA LI Cuctema LSE 20 4570 5.38 -7.24% AFKS RU 3.40 58.24%
CMST LI KomcTap-OTC LSE 1 6000 321 -3.89% CMST RU 8.50 -62.24%
CTCM US CTC Meawua NASDAQ 1 76 864 4.70 -0.63%
MBT US MTC NYSE 5 1169 039 26.51 -5.46% MTSS RU 20.90 26.84%
RMG LN Pam6nep Meava LSE 1 92 3.23 0.00%
RKMD LI Poctenekom, ao LSE 6 #N/AN/A 57.60 -3.68% RTKM RX 56.96 1.12%
ROS US PocTenekom, ao NYSE 6 31650 58.05 0.83% RTKM RX 56.96 1.91%
uvyzy us YpancesisbiHh opM, a0 QoTC 200 250 250 0.00% URSIRU 220 13.64%
VIPUS Bbimnenkom NYSE 0.05 4660 427 714 -10.08% VIMP RU 21.00 -66.00%
VZY GR Bank Bospoxaenue, ao XETRA 3/4 2025 7.00 0.00% VZRZ RU 6.90 1.45%
VTBR LI BTB BaHk LSE 2000 1079 568 2.26 0.00% VTBR RU 220 2.73%
CHELI pynna Yepkn3oso LSE 2/3 #N/AN/A 148 -7.50% GCHERU 2.00 -26.00%
FIVELI X5 Pureiin Mpyn LSE 0.25 1400 6.21 -27.79%
MGNT LI Marnur LSE 0.20 #N/AN/A 4.25 -8.60% MGNT RU 3.40 25.00%
WBD US Bumm-Bunnb-HdanH NYSE 1 93 469 24.80 5.53% WBDF RU 13.50 83.70%
PHST LI ®apmcTaHaapT LSE 0.25 800 9.00 -14.45% PHST RU 5.00 80.00%
SVST LI Cesepcranb LSE 1 140 600 3.15 -7.35% CHMF RU 3.25 -3.08%
CHZN LI YenabuHckuii Lintkoseii 3aBog, LSE 1 #N/AN/A 1.10 37.50% CHZN RU 0.85 29.41%
EVR LI Espas Mpyn LSE 13 104 559 10.30 -10.82%
MNOD LI Hopunbckuii Hukenb LSE 0.1 2963 509 6.61 0.76% GMKN RU 6.70 -1.34%
NILSY US Hopunbckuin Hrkens oTC 0.1 27 527 6.50 0.78% GMKN RU 6.70 -2.99%
MMKLI MMK LSE 13 328 860 2.80 0.00% MAGN RU 3.51 -20.23%
MTLUS Meuen NYSE 1 865957 4.05 -2.41% MTLR RU 4.10 -1.22%
NLMK LI HINMK LSE 10 130 779 11.65 -10.80% NLMK RU 11.90 -2.10%
PLZL LI Montoc 3onoto LSE 0.5 76 679 14.02 -3.97% PLZL RX 13.94 0.58%
PMTLLI Monuverann LSE 1 104 725 429 -0.23% PMTL RU 4.20 2.14%
TMKS LI TMK LSE 4 30000 4.13 -5.06% TRMKRU 5.20 -20.58%
IRKGR W pkyrckaHepro XETRA 30 100 10.50 0.00% IRGZ RU 9.00 16.67%
AOMD LI MocaHepro LSE 100 #N/AN/A 5.00 0.00% MSNG RU 3.50 42.86%
AFID LI AFI| [lesenonmeHt LSE 1 79 650 0.62 -3.91%
HALS LI Cucrema lanc LSE 0.05 #N/AN/A 0.30 -8.33%
LSRG LI pynna JICP LSE 0.20 #N/AN/A 0.90 0.00% LSRG RU 0.88 2.27%
PIK LI Ipynna MUK LSE 1 9724 0.90 -6.74% PIKK RU 1.01 -10.45%
INTELI WHterpa LSE 0.05 430 000 0.98 0.52%
SITR LU CwTpOHIKC LSE 50 #N/AN/A 0.60 0.00% SITR RU 1.50 -60.00%
URKALI Ypankanui LSE 5 430 350 10.57 -0.56% URKARU 8.60 22.91%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ YETBEPT, 25 pekabps 2008

MUPOBbIE MHOEKCHI

NHpekc CTpaHa 3HaveHe N3ameHeHne N3meHeHve N3meHeHve N3meHeHne N3meHeHve
3a €Hb, 3aHegento, 3amMmecsl, ¢ 31.12.2007, 3a 52 Hepenw,
% % % % %
Asunn
Nikkei 225 AnoHna 8517.10 -2.37% -1.11% 7.66% -44.36% -45.24%
Hang Seng [ OHKOHT 14 184.14 -0.26% -8.26% 12.05% -49.00% -49.57%
Straits Times CwHranyp 1736.99 0.72% -2.38% 4.51% -49.88% -49.15%
Seoul Composite tOxHas Kopes 1128.51 -1.38% -3.53% 12.43% -40.51% -41.21%
Shanghai Composite Kurai 1863.80 -1.76% -5.72% -5.36% -64.58% -64.17%
Taiwan W eighted TalBaHb 4423.09 0.39% -4.84% 6.04% -48.00% -45.84%
SENSEX Whowua 9568.72 -1.22% -1.51% 7.33% -52.83% -51.80%
ISE 100 Typuwua 26 054.96 -0.91% -2.65% 18.62% -53.09% -52.95%
EBpona
FTSE 100 Benuko6puranus 4216.59 -0.93% -2.49%% 11.52% -34.70% -34.92%
DAX FepmaHua 4629.38 0.00% -1.68% 12.16% -42.62% -42.15%
CAC 40 @ paHuua 3116.21 -0.39% -3.88% 8.15% -44.49% -44.49%
Budapest SE Index BeHrpua 12 404.95 0.00% -1.67% 13.72% -52.72% -52.39%
PX50 Yexus 846.80 0.00% 1.63% 13.69% -53.35% -52.13%
WIG20 TR Mornbla 1747.82 0.00% -1.64% 10.16% -49.43% -49.81%
PTC Poccua 667.71 -2.15% -4.59% 15.10% -70.85% -70.88%
MMBB Poccua 645.21 -2.44% 0.44% 24.82% -65.84% -66.37%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 18 936.07 -1.38% -7.49% 17.09% -27.86% -29.52%
Egypt HERMES Ervinet 405.10 0.00% -2.94% 9.50% -56.32% -55.82%
Amepuka
DJIA CWA 8468.48 0.58% -4.03% 5.25% -36.16% -37.50%
S&P 500 CWA 868.15 0.58% -4.01% 8.51% -40.88% -41.99%
NASDAQ CWA 1524.90 0.22% -3.45% 10.15% -42.51% -43.80%
Bovespa Bpazurma 36 470.78 0.00% -8.70% 16.70% -42.91% -42.20%
BUSE MERVAL ApreHTuHa 1038.31 0.00% -9.55% 25.25% -51.75% -51.60%
IBC Bewecyana 34 519.82 0.57% 0.17% -1.29% -8.93% -8.19%
CBOAH bl U HOEKC No pasBuBarvoWMMCH pbIHKaM
MSCIBRIC 173.21 -0.56% -7.91% 18.35% -60.90% -60.72%
FTSE Russia IOB Index 458.99 -3.02% -4.90% 26.69% -68.01% -68.16%
MSCI Russia 427.85 -3.00% -5.29% 19.24% -72.15% -72.25%
WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBblie nHpekcbl KUT ®uHaHC
WHpekc 3HauyeHune U3meHeHne W3meHeHne U3meHeHne U3meHeHne N3meHeHmne
3a feHb, 3a Hepento, 3a mecsAl, ¢ 31.12.2007, 3a 52 Hegenu,
% % % % %
Hed 15 1 ras 476.04 -1.54% -3.96% 5.68% -67.36% -67.13%
JneKTpoaHepremka 677.38 -1.09% -3.10% -8.29% -79.08% -78.84%
MeTannyprusa 724.81 -3.49% -7.80% 5.60% -78.62% -718.77%
MawuHoctpoeHune 584.83 -0.28% -4.45% -31.56% -81.86% -81.73%
BaHkn 652.21 -0.71% -2.72% -1.02% -75.73% -75.88%
TenekommyHuKauum 832.07 -3.80% -7.04% -5.65% -78.94% -78.62%
MoTpebuTtensckuin cektop 613.01 -2.78% -5.16% 1.46% -73.21% -71.77%
WcTounuk: PTC, Bloomberg, pacyetel KUT ®uHaHc
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA
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TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HaueHue WU3meHeHue U3MeHeHue U3meHeHUue U3meHeHUne WU3meHeHUue
3aeHb, 3a Hepento, 3a mecAl, ¢ 31.12.2007, 3aroga,
% % % % %
CMOT-pbIHOK
EUCRBRDT Brent 34.04 -10.52% -21.00% -34.88% -63.74% -63.44%
EUCRURMD Urals 32.46 -16.02% -27.15% -36.06% -64.80% -63.91%
USCRWTIC WTI 32.35 -3.38% -19.25% -39.53% -66.30% -65.31%
GOLDLNPM 3oroTo 843.50 0.00% -3.05% 2.55% 1.17% 4.07%
SLVRLN Cepebpo 10.29 -3.83% -6.28% 2.49% -30.28% -28.29%
PLTMLNPM MnatuHa 851.00 0.00% -047% 0.95% -44.38% -43.87%
PLDMLNPM Mannaguit 174.00 0.00% -2.25% -10.77% -52.20% -50.99%
MBALALO2 A oM nHUIA 1495.25 -0.73% 4.51% -14.93% -36.38% -36.78%
MBCUCU35 Menb 2770.00 -2.82% -7.67% -25.45% -58.51% -58.22%
MBNINI15 Hukernb 9500.00 -2.06% -2.11% -5.99% -63.19% -64.15%
MBZNZN15 LinHk 1465.00 -1.11% 1.90% -3.55% -36.03% -37.83%
LMNADSO03 Crarb 1065.00 -3.18% -0.47% -19.92% -53.90% -54.00%
MBTNTN#4 OroBo 10 000.00 -0.05% -10.31% -16.35% -38.95% -38.27%
MBPBPB 19 CsuHel 900.00 -0.77% -6.93% -24.31% -64.45% -66.10%
®bloyepchbl
CO1 Brent 36.61 -9.29% -19.59% -32.12% -60.99% -60.51%
CL1 WTI 35.35 -9.31% -11.76% -35.14% -63.17% -62.45%
HO1 MeyHoe TonwmB o 119.83 -9.70% -16.93% -32.85% -54.69% -53.82%
PG1 BeH3unH 79.27 -7.39% -21.16% -30.62% -68.17% -66.75%
NG1 a3 591 3.02% 5.18% -14.20% -21.02% -15.87%
GC1 3ornoTo 847.10 1.18% -2.35% 3.37% 1.09% 4.22%
Sl Cepebpo 10.32 0.88% -9.36% -0.31% -30.24% -28.90%
PL1 MratuHa 859.40 1.52% -0.67% -0.81% -43.77% -44.06%
PA1 Mannagwit 174.55 0.11% -1.47% -10.85% -53.85% -51.51%
LY1 ATIoMUHAI 1077.00 -3.45% -6.27% -20.01% -52.91% -52.97%
LP1 Menb 2823.00 -0.88% -5.90% -24.38% -57.55% -58.36%
LN1 Hukens 9556.00 -1.29% -1.87% -9.68% -63.33% -64.24%
LX1 LinHk 1136.00 -0.76% 4.46% -6.04% -51.77% -52.77%
LONADSO03 Crarb 1055.00 -2.76% 0.96% -19.16% -54.91% -54.72%
LT1 Ornoso 9955.00 -0.95% -10.72% -23.04% -38.96% -38.98%
LL1 CBuHey, 875.00 -0.11% -10.74% -27.75% -65.70% -67.14%
API21M ON Yronb 3Hepr eTU4ecKuin 80.96 0.00% 0.33% -1.05% -35.21% -35.21%
SB1 Caxap 11.02 1.57% -6.05% -5.97% 1.85% -0.27%
CC1 Kakao 2626.00 -0.94% 0.38% 18.66% 29.04% 25.89%
KC1 Kode 108.05 0.56% -2.22% -3.70% -20.67% -19.49%
C1 Kykypy3a 398.00 0.82% 2.18% 12.27% -12.62% -10.36%
W1 Mwennua 582.25 1.22% 4.44% 8.33% -34.21% -37.74%
S1 Cos 915.75 1.64% 5.99% 3.59% -23.62% -22.46%
CT1 Xronok 46.36 0.74% 0.87% 4.65% -31.83% -30.37%

WcTounuk: 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.
MHdopmauums, ncnonb3oBaHHas npu noArotoBke HacTosiiero o63opa, nonyyeHa us npeanonoXnTernsHO A0CTOBEPHbIX MCTOYHMKOB, OAHAKO MPOBEpKa UCMOMb30BaHHbIX AaHHbIX He MPOBOAUMACh U
«KUT ®uHaHc» He [aeT HUKakuMx rapaHTWil KOPPEKTHOCTU coaepxalleiicss B HacTosem ob3ope nHdopmaumu. Hactoswmin 0630p U pekoMeHAauun, copepxallmMecs B HEM, OTpaxaroT MHeHue
aHanuTMKa Ha MOMEHT nybnukaumm, n MoryT GbiTb [JOMOMHEHbI W/UNN U3MEHeHbl BMMoTh [0 abCOMOTHO NMPOTUBOMOMOXHBIX MO YCMOTPEHUIO aHanuTuka 6e3 COOTBETCTBYIOLLErO yBeAOMIIEHUS
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 UCNoNb30BaHUA I/IHdDOpMaLlMM,
cofepxalleiics B HacTosilem 0630pe, UMM B pesynbTaTe WHBECTULMOHHbLIX PELUEHUN, MPUHSTLIX Ha OCHOBAHWUW [aHHOW MHcopMauuu. HekoTopble poccurckue akumy 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 NMKBUOHOCTbIO, YTO 3aTPyAHAET UX peann3aunio Ha pbiHKe B Cry4vyae MPUHATUA pelleHus O npoaxke
COOTBETCTBYIOLNX LEeHHbIX 6ymar. He Bce pOCCI/II7ICKVIE aKkuum MMeroT exxeHeBHble PbIHOYHbIE KOTUPOBKU, YTO 3aTPYAHAET OLEHKY nX cnpase,qnvlacn?l ctoumoctu. «KUT duHaHc» He npefoctaenseT
CBELIEHUI OTHOCUTENbHO aBCONTHON BOMATUNBHOCTU UIMU NWKBUAHOCTU KakoW-nubo poccuitckon Bymarun, a Takke He AaeT MHOpMaLuu B OTHOLLEHWWU CMPaBEASIMBOM CTOMMOCTU HEMUKBUAHbBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUICKVX aKLMI, HOMUHUPOBAHHbIX B PYBIIsiX, 3aBUCUT He TOMbKO OT CUTYaLMn Ha POHAOBOM PbIHKe, HO Takke onpeaensieTcst konebaHUsMu 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 cobCcTBEHHOrO nopchenﬂ, OCHOBbIBAsACb Ha KpPaTKO- MU JOSITTOCPOYHbIX 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.



