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Dear Shareholders
Last year was one of the most difficult during the last decade for the global economy and the financial sector. The Russian stock market lost almost three quarters of its capitalisation, having become one of the leaders in terms of rate of decline. The economic problems were aggravated by the crisis in the Russian banking system and mass non-payments in the real sector of the economy. In such a difficult period, our company managed to preserve its positions on the market and the reserves accumulated during the previous year enable us to face the future with optimism. From 1999 through 2008, the average annual growth rate of the asset value of OAO IC RUSS-INVEST amounted to 25.57%. In addition, the Company maintains its leading position among Russian investment companies. For the last consecutive years OAO IC RUSS-INVEST has been a top four Russian investment company in terms of equity capital. From 1999 through 2008, the average annual growth rate of OAO IC RUSS-INVEST’s equity capital amounted to 23.21%.
The company has sufficient free capital to implement long-term investment projects in spite of the instability on the world financial markets. The capital accumulated during previous years allows us to maintain the Company’s stability and take advantage of emerging investment opportunities.  
The Company’s management bases its activities on an optimal combination of risk, liquidity and profitability of its business operations. In order to ensure balanced development of the Company, steps are being taken to diversify business. In particular, last year the Company entered the security market of the European Union. In recent years, the Company has been successfully developing mutual investment funds, increasing the volumes of client operations and actively working in the sphere of corporate finance and advisory services. 
The Board of Directors of OAO IC RUSS-INVEST is grateful to the shareholders for their understanding, trust and support and will do its best to ensure reliable protection of their interests and increased value of their shares. 
Background
OAO IC RUSS-INVEST was founded on December 3, 1992, and was initially registered as a voucher investment fund. On January 29, 1993, the Ministry for State Property of the Russian Federation issued licence No. 58 for to operate on the securities market as an investment fund. The licence was subsequently renewed on May 10, 1995, and March 15, 1996. Securities brochures were registered by the Ministry for State Property of the Russian Federation on February 1 and September 1, 1993. 
Owing to new legal acts regulating the activities of joint stock companies and investment funds, as well as the securities market, being adopted in Russia, OAO CHIF RUSS-INVEST was reorganised into OAO IC RUSS-INVEST. On December 30, 1999, the Federal Commission for Securities and Exchanges (FCSE) issued a three-year broker’s and dealer’s licence No. 000-02275-110000 of a professional participant on the securities market. In December 2002, the Company obtained a broker’s and dealer’s licence for an indefinite term and a depositary licence for a term of three years. In March 2004, the FCSE authorised the Company to act as a financial consultant. In December 2005, the Company obtained a depositary licence for an unlimited term, as well as a securities management licence for a term of three years. In November 2006, the Company obtained an exchange intermediary licence for performing trade futures and option transactions in exchange trade. 
On November 8, 2006, the Federal Financial Market Service issued OAO IC RUSS-INVEST a licence of and Exchange intermediary performing trade futures and option transactions in exchange trade (licence No. 906, valid until November 8, 2009).
In 1999, OAO IC RUSS-INVEST joined the National Association of Stock Market Participants (NAUFOR) and later (in 2001), the Company became a member of the Stock Market Section of the Moscow Interbank Currency Exchange (MICEX) and a member of the RTS (in 2002) in the regime of trade. The Company is currently a member of ZAO RTS Stock Exchange and ZAO MICEX Stock Exchange.
In 2008, OAO IC RUSS-INVEST occupied 154th place on the List of the Top-200 biggest companies of Russia in terms of market value (capitalisation). This result is the best so far, the Company having improved its rating in comparison with the previous year by 19 points. This market survey is carried out annually within the scope of the “Expert – 400. The Biggest Ones” rating of the biggest Russian companies, which is prepared by the “Expert RA” rating agency in conjunction with one of Russia’s most reputable business weeklies -- “The Expert” magazine. The “Expert – 400. The Biggest Ones” rating is currently the most representative list of leading Russian companies. It shows the results for companies in all industries. Since its inception, the rating has been recognised both in Russia and beyond its borders and is widely cited by Russian and foreign media. 
According to rating “Biggest Investment Companies (on the basis of the results of the first six months of 2008)”, which was published in the October issue of the Kommersant. Dengi magazine, OAO IC RUSS-INVEST was listed third with respect to the size of its equity capital, with only IG Capital and GC Otkrytie surpassing it. The Kommersant. Dengi rating is a long-standing one, published twice a year. In addition, the Company became the leader among the most public Russian companies. The number of shareholders in the Company, according to the results for the first six months of 2008, exceeded 2.24 million. The “Kommersant. Dengi” rating includes companies from various branches of the economy: the oil and gas industry, power industry, telecommunications, machine building, non-ferrous and ferrous metallurgy, finance, etc. 
The Company took second place in the 11th Annual contest of annual reports organised by OAO RTS Stock Exchange in the category “Best Information Disclosure in an Annual Report by Companies with Capitalisation of up to 10 billion roubles). 128 representatives of various Russian industries participated in the contest: oil and gas industry, power industry, metallurgy, banking, as well as telecommunications, investment, mining, car manufacturing and construction companies. The competent jury was made up of representatives of state authorities, professional communities and participants on the securities market. 
Highly-profitable and controlled-risk operations with securities on the futures market enabled OAO Investment Company IK RUSS-INVEST to expand the range of services offered and maintain its place among the leaders on the Russian investment market. 
OAO IC RUSS-INVEST has the status of a listing agent in the innovative and growing companies sector on the MICEX Stock Exchange and of an authorised financial consultant in OAO RTS. 
Board of Directors
of OAO IC RUSS-INVEST
The Chairman of the Board of Directors is Georgiy Sumin (born 1961, graduated from the Moscow Institute of Economics and Statistics, currently Executive Director of ZAO PRTs). Ownership interest in the authorised capital of the Company: 0.001%.
The Vice-Chairman of the Board of Directors is Aleksandr Arutyunyan (born 1959, graduated from Moscow State University, Candidate of Science (Economics) and MBA (Oriental College, USA), currently Senior Vice-President – Deputy General Director, Head of the Stock Market Department of OAO IC RUSS-INVEST). Ownership interest in the authorised capital of the Company: 0.0102%.
Members of the Board of Directors:

Anatoliy Porokhovskiy (born 1943, graduated from Moscow State University, D. Sc. (Economics), currently Head of the Political Economy Department of the Economics Faculty of Moscow State University). Ownership interest in the authorised capital of the Company: 0.000007%.
Aleksandr Bychkov (born 1961, graduated from Moscow State University, D.Sc. (Economics) and MBA University of Chicago School of Business, USA, currently President and General Director of OAO IC RUSS-INVEST). Ownership interest in the authorised capital of the Company: 0.1792%.
Elena Babko (born 1955, graduated from the All-Union Correspondence Polytechnic Institute, currently Head of Group for work with shareholders of ZAO PRTs).  Ownership interest in the authorised capital of the Company: 0.00025%.

Lubov Goncharenko (born 1957, graduated from Moscow Financial Institute, currently Professor, Candidate of Science, Head of the “Taxes and Taxation” Department of the Financial Academy under the Government of the Russian Federation). Ownership interest in the authorised capital of the Company: 0.000015%.

Lidia Kapranova (born 1953, graduated from Moscow State Juridical Academy, at currently a Moscow City Bar Association attorney). Ownership interest in the authorised capital of the Company: 0.0022%.

Svetlana Teplyashina (born 1971, graduated from Moscow Engineering Construction Institute and the Financial Academy under the Government of the Russian Federation, currently Senior Vice-President and Deputy General Director, Head of the Back-Office of OAO IC RUSS-INVEST). Ownership interest in the authorised capital of the Company is 0.0115%.

Tatyana Tipunina (born 1947, graduated from Moscow Aviation Institute, currently Deputy General Director of OAO Beryozka v Luzhnikakh). Does not hold any shares in OAO IC RUSS-INVEST. 
President – General Director 
of OAO IC RUSS-INVEST
Aleksandr Bychkov (born 1961, graduated from Moscow State University, D.Sc. (Economics) and MBA, University of Chicago School of Business, USA), currently President and General Director of OAO IC RUSS-INVEST). Ownership interest in the authorised capital of the Company: 0.1792%.
Management Board of OAO IC RUSS-INVEST
Aleksandr Bychkov (brief information is given in the section “President – General Director”). 
Aleksandr Arutyunyan (brief information is given in the section “Board of Directors”). 
Vladimir Alenichev (born 1973, graduated from Lenin Moscow Pedagogical State University and the Graduate School for International Business of the Academy of the National Economy under the Government of the Russian Federation, MBA (corporate financе), currently Vice-President and Deputy General Director for Corporate Finance of OAO IC RUSS-INVEST). Does not hold any shares in OAO IC RUSS-INVEST.
The remuneration paid to members of management bodies of the Company in 2008 totalled 6,618.27 thousand roubles. 
Auditing Committee
of OAO IC RUSS-INVEST
Galina Trofimova, Chairperson of the Auditing Committee (born 1954, graduated from Moscow State University, currently Professor in the Social Science Department of the Juridical Institute of the Moscow State Railway Engineering University (MIIT)). 
Nadezhda Vishnevskaya– Member of the Auditing Committee (born 1965, graduated from the State Management Institute, currently Chief Accountant of OOO Procter & Gamble Distribution Company, Candidate of Science (Economics). 
Elena Shaikina - Member of the Auditing Committee (born 1962, graduated from Moscow Timiryazev Agricultural Academy, Candidate of Science (Economics), currently is Assistant Professor in the Statistics Department of the Russian State Timiryazev Agricultural University). 
Auditors of OAO IC RUSS-INVEST 
ZAO KPMG holds auditing licence No. Е003330, dated January 17, 2003, issued by the Finance Ministry of the Russian Federation for a term of ten years. 
Address: 11 Gogolevskiy Boulevard, 119019, Moscow, Tel.: (495)-937–4477.

OOO Baker Tilly RUSAUDIT  holds auditing licence No. Е006075, dated June 24, 2004, issued by the Finance Ministry of the Russian Federation for a term of five years. 

Address: 95 Prospekt Mira, 129085, Moscow, Tel.: (495)-788-0906, (495)-217-2329.

Registrar of OAO IC RUSS-INVEST
ZAO PRTs, register maintenance licence No. 10-000-1-00293, dated January 13, 2004, issued by the Federal Service for the Financial Markets for an unlimited term. 
Postal address and reception of shareholders: 28B Balaklavskiy Prospekt, 117452, Moscow. Tel.: (495)-318-1434. Fax: (495)-318-1434.

Shareholders in OAO IC RUSS-INVEST
As of January 1, 2009, the Shareholders’ Register of shareholders of OAO IC RUSS-INVEST included 2,244,018 shareholders, 157 of them being legal entities. Their ownership interest in the authorised capital of the Company amounted to 60.21%.
Chart 1. ORGANISATIONAL STRUCTURE OF THE COMPANY
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Board of Directors Activities
The Board of Directors of OAO IC RUSS-INVEST focuses particularly on the Company’s long-term development. During the reporting period, owing to the onset of the global economic crisis, the Board of Directors considered in detail fulfilment of OAO IC RUSS-INVEST’s strategic plan for 2008-2010 several times and concluded that this plan required adjustment in consideration of current trends. Special attention was paid to the tasks involved in the Company’s business development. 
The Committees of the Board of Directors render direct assistance to the Board of Directors and the Management Board of the Company in determining the development strategy and resolving specific problems. There are currently five committees of the Board of Directors, for Finance and Auditing, Personnel and Remuneration, Strategic Planning, Risk Management and Ethics. 
For the purpose of exercising control over the Company’s activities, the Board of Directors regularly heard reports from chairpersons of Board of Directors committees, the President – General Director and heads of structural subdivisions of the Company. One of the main functions of the Board of Directors is to approve the financial and business plan and the budget of the Company for the next business year.
It should be noted that, as of the end of the reporting year, all decisions of the General Meeting and the Board of Directors had been fulfilled. In accordance with a resolution of the General Meeting of Shareholders, in 2008 the Company started paying dividends for 2007. 
 Company Development Strategy 

At the end of 2007, the Board of Directors of OAO IC RUSS-INVEST approved a new strategic plan for 2008-2010 for turning the Company into a compact, highly efficient, diversified international investment group combining efficient asset management with provision of a wide range of financial services on the basis of an extensive branch network. 

To this end, over the next three years, the Company is to fulfil the following tasks:

· Maintain high economic value of the company through equity capital management.
· Attain higher equity capital growth rates than those of competitors. 
· Cooperate actively with international and domestic rating agencies in order to maintain and raise the current credit rate and the corporate governance ratings. 
· Actively expand the client base, focusing on attracting corporate clients. 
· Develop new spheres of business.

The most appropriate strategy for fulfilling the set tasks set is one of intensive growth of OAO IC RUSS-INVEST by combining establishment of an international financial holding, business and income source diversification by both type of business activity and region.   

At the same time, the Company needs to attain and maintain competitive advantages. These include, first, leadership in cost terms. So far, Company costs have been quite low compared to those of other leading Russian investment companies of Russia and this level must be attained. This is an absolutely correct approach considering the current economic crisis. Second, the range of investment services provided must be diversified and the Company must focus on the services it can provide of the highest quality at the least cost. Third, the Company is to create a consolidated team consisting of highly professional specialists loyal to the Company, sharing the Company’s corporate culture able to fulfil the set tasks in a creative manner. 

The crisis on the stock market and the dramatic changes in the economic situation in Russia have prompted the Board of Directors of OAO IC RUSS-INVEST to entrust the Strategic Planning Committee with analysing the current situation and the results of the Company’s 2008 financial and business activities and making appropriate adjustments to the existing strategic plan. 
Russian Capital Markets in 2008 and the Company’s Investment Strategy 

Bond Market
For the Russian debt securities market (as for the Russian market as a whole), 2008 can be divided into two periods: that of substantial growth during the first six months, when the indices reached their historical maxima oil prices approached150 dollars a barrel, and the volume of initial offers continued rising, dropped significantly; and that of quotation collapse during the second half of the year, when non-residents withdrew from the Russian market and the overall demand for securities dropped. During the first six months, against a background of obvious problems in the US economy and an overall slowdown in economic growth rates in the developed countries the developing countries played the lead role in world GDP growth. Yet the situation changed dramatically in the summer. 
The first signs of a deterioration on the domestic debt market emerged in the summer: the trend towards yield enhancement (in particular, the big Russian Railways offer much higher than the yield curve at the time) and expansion of spreads and the armed conflict in Ossetia, which entailed a mass withdrawal of assets from the Russian market by non-residents. Even so, at the very beginning of autumn this negligibly prevalent negative mood blew up into a genuine tsunami after the news broke of the biggest US banks going bankrupt. Fears of the crisis and its potential consequences developing further entailed a literal collapse of the prices of various assets all over the world. The daily yield growth of rouble bonds (owing to a rapid drop in quotations) could be measured by percent not base points, as is usually the case. A yield growth of 3-5 percentage points in a single day on individual issues became quite common. The return on the Russian sovereign issue maturing in 2030 reached about 15% per annum, and the spread to yield of ten-year US treasury bonds reached almost 1000 base points, i.e., the same level as in the early 2000s. The quotations of Russian Eurobonds and sovereign securities of other developing countries demonstrated similar dynamics. The drop in the quotations of Russian Eurobonds was so significant that they were hardly affected at all by the reduced Standard&Poor’s sovereign rating for Russia from  BBB+  to BBB. It may be assumed that, at the time, the quotations included a further decrease in the sovereign rating by several levels. One of the most important consequences of the drop in quotations and the credibility gap was the total closure of the primary market for virtually all issuers, with the exception of a very few that managed to agree directly with organisers about raising assets and then make an off-the-market technical placement. 
Besides everything else, the continuing fall in oil prices exerted strong pressure on loan prices in roubles; quotations of Russian grade Urals oil nearly reached $32 in December (the historical maximum having been $142.94 six months ago before). Such a sharp drop in oil prices meant a substantial decline in budget revenues and, accordingly, the volumes of potential government aid to banks and companies. Moreover, the weakening of the national currency associated with the falling oil prices reduces the attractiveness of rouble bonds for foreign investors. Thus, the mass withdrawal of foreign capital from the Russian debt market was caused by a substantial revaluation of risks, a desire to seek out a safe haven and an opportunity to wait out the storm quotation collapse (in dollars, Yens, American treasury bonds) and anticipation of a further weakening of the rouble. 
According to the annual results, the IFX-Cbonds index (one of the main rouble bond market indicators) amounted to 201.87 points (217.78 at the beginning of the year). This appears an insignificant decline compared to that in Russian share indices but it is more than substantial for the far less volatile debt market. 
In the autumn, the crisis that had broken out in the financial sphere rapidly spread to the real sector. The crisis of liquidity and trust virtually closed down access to funding for all categories of borrowers completely. Yet, while first and second credit tier companies enjoyed certain government support in debt refunding, third tier borrowers were not able to obtain additional funding even from strategic banks. Hence an endless succession of defaults of third tier issuers became a new characteristic feature of the Russian bond market. As of the end of the year, public defaults were worth about 25 billion dollars, resulting in failure to discharged obligations on security markets (though defaults were only extensive on the rouble bond market). The quantity of securities in a state of real default was about 25 billion roubles according to the results for the year. Defaults of companies engaged in servicing of debenture loans were often connected not only with loan repayment on maturity or with non-performance of an offer, but also with coupon yield payment. 
Accordingly, during 2009, third tier issuers in general might vanish from the bond market, since most issues by such issuers include an annual offer and, accordingly, should be repurchased within 12 months. In fact, offers remain the only means for selling non-liquid third tier bonds, so the total volume of an issue, irrespective of the set coupon rate, is offered virtually all issuers. Another factor encouraging investors to offer bonds is the continuing deterioration in the credit quality of borrowers. 
In addition, issuers’ attitudes to discharge of their obligations given financial difficulties impacts on the decision to offer the maximum number of bonds. Maintenance of a company’s reputation, which had restrained defaults on  the market in previous years, was not longer a factor of any significance. Given the large number of defaults, it is not longer so disastrous for an issuer to default as when corporate defaults did not occur at all. Thus, in order to prevent issuers from abusing their position, special provisions should be added to issue conditions prohibiting issuers from taking certain actions (changing the shareholding structure, taking on new debts) and obligations included that prevent certain financial rates being exceeded. Such practice is common on the world market, including with respect to Russian Eurobonds. 
Timely and efficient actions on the part of the Government and the monetary authorities provided substantial support for the financial market as a whole and the debt obligations market in particular. The Central Bank of the Russian Federation, following Central Banks of developed countries, provided varied and extensive support to the financial sector.  Assets were provided to commercial banks in the form of resources placed on deposit, unsecured credits and subordinated loans. Even so, Russian banks (including strategic ones, which were provided with the maximum amount of funds) were in no hurry to pass on the resources to the real sector of economy owing to fears concerning the future development of the economy and the credit efficiency of manufacturing enterprises. At the beginning of the acute stage of the crisis, for instance, the main task facing the financial authorities was to ensure liquidity and stabilise the banking system, while toward the end of the year, the focus shifted to helping assets reach the real sector. Thanks to anti-crisis measures in corporate and banking sectors and to support of the national currency, the gold and foreign currency reserves of the Russian Federation amounted to about 455 billion US dollars as of the end of the year (a drop of over 140 billion US dollars since August).
In conclusion, it should be noted that the mass sale of bonds by some investors (non-residents and medium-sized banks) to maintain their own liquidity has probably come to an end, as is confirmed by the relatively quiet bond market lasting recent months, in spite of strong fluctuations on the stock market and continuingly unfavourable forecasts of the prospects for the world economy. Thus, 2009 may be a year of unique investment opportunities that might not be repeated for many years to come. Even so, discretion must not be forgotten given the current conditions. 
Stock Market
Last year was a difficult one for investors. Russian stock indices declined substantially for the first time in a decade. Russian companies lost more in value than their competitors from the other BRIC countries (Brazil, China and India). For instance, over the year, the RTS index dropped by 72% from its peak figures, while the decline in regional MSCI indices for Asia and Latin America did not exceed 52%. In spite of the negative dynamics of the Russian market, Russian companies are listed at a discount with respect to basic market indices as compared to assets in the other BRIC countries. The average price/earnings index for Russian companies included in the RTS index fell to 4.7, compared to 11.5 for China, 11.4 for India and 6.8 for Brazil. The average capitalisation/equity capital index of Russian companies is 1.1, against 1.7 for China and India and 1.3 for Brazil. By the way, in spite of the rally, Russian banks are still listed well below their equity capital. For example, VTB is listed at 0.5 of its capital value, the respective figure for Sberbank being 0.7. The current spreads of sovereign credit default swaps (CDS) showing issuers’ default risk, show how the risk of investment in Russian securities is inflated by foreign investors: 5-year CDS were listed at the end of 2008 at over 700 points against 400 points for Brazil, 500 points for Turkey and 550 points for Hungary. 
Figure 1. Dynamics of the RTS index in 2008
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of the caution demonstrated by investors might be explained by the risk of a further decline in the Russian economy, which has been dropping faster than the developed countries and, judging from the results for the first quarter of 2009, has not yet bottomed out . Though industrial production in Russia fell more slowly in February 2009: by 13.2% against 16% in January, the drop is still faster than those of the developed countries, let alone China. The rouble devaluation, against a background of rising unemployment, is exacerbating the fall in consumer demand, which will be felt particularly sharply from the 2nd quarter of 2009.  
The most substantial risks are connected with the drop of prices on the primary markets as a result of intensification of the global economic recession. Under these conditions, the shortage of sources for funding investment in fixed capital, where the obsolescence and wear and tear have reached a critical level, will become particularly acute. State reserves will cover the constantly growing state budget deficit and corporations will implement a policy of cost-saving and scale down investment programmes. The shortage of funds will slow down development of the infrastructure as well.
Figure 2. Decline in the RTS index and regional MSCI indices in 2008

Source: Bloomberg
Yet the Russian economy has good opportunities for overcoming the crisis phenomena. The devaluation of the rouble by 40% by June 2008 enhances the influence of import substitution as the factor supporting domestic production. Measures to support the banking system have stabilised the situation on the credit market, which should normalise the situation with respect to financing of working in the economy. Expectations of a further devaluation of the rouble have weakened against the background of oil price stabilisation on the world market and pursuit by the Bank of Russia of a tough credit and monetary policy. NDF rates are only a third to a quarter of those in November 2008. The rouble stabilisation should encourage an increase in investment in the real sector. In spite of high growth rates in recent years, the indebtedness of Russian companies and banks is at an acceptable level. The currency expansion by the US Administration is whetting the appetite for risk on financial markets and is capable of fuelling a capital inflow on to developing markets. 
Even so, the current exaggeration of Russian risks by foreign investors results in Russian companies being among the cheapest assets in the world in terms of market indices. For instance, the cost of a barrel of oil reserves of Russian oil companies is less than 30% of that of similar companies on developing markets. With respect to ratio of share price to profit, Russian companies are over 30% cheaper than Brazilian companies and over 60% cheaper than Indian and Chinese companies. With respect to the share price/equity capital ratio, Russian companies are 18% cheaper than Brazilian ones, the respective figure for Indian and Chinese companies being 55%. 
Figure 3. Proportion of a share price to own capital of the BRIC countries.
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In addition to the undervaluation of Russian companies, the structural aspect should be noted. The main problems remain on the Russian stock, including the following:
· Low proportion of institutional investors against a background of dominance by short-term speculators.
· Low investment commitment by the population.
· Low proportion of shares in free circulation (about 30%) and a comparatively small number of companies listed on stock exchanges (nearly 80% fewer than in China and over 90% fewer than in India).
· Low market liquidity (70% of stock turnover accounted for by 3 companies, with the oil and gas sector responsible for over half of the entire market capitalisation).
· Low corporate governance standards of public companies.
Last year, the focus was on the global economic recession and the crisis on the financial market. Considering the difficult situation, the coming year may be expected to be just as difficult as last year for the Russian market. The situation in the global economy will maintain the stress on investors. Even so, our Company sees reserves for supporting the market through realisation of the growth potential of the power industry, telecommunications sector and the oil and gas industry. 
Financial and Business Activity in 2008
The Company’s position in the industry
The growth of the Russian financial and investment intermediary industry has outstripped that of other industries for a decade. This institution is represented by licensed investment companies, investment funds, commercial banks, insurance companies and pension funds. Improvement of the macroeconomic situation led to accelerated development of Russia’s financial market. In 2008, the quantitative characteristics of the financial intermediary industry deteriorated dramatically as a result of the financial crisis, meaning that the industry’s development had already peaked. 
High monopolisation of the investment industry remains a characteristic feature. According to the results for the first nine months of 2008, Russia’s 20 top investment companies accounted for 90% of the aggregate turnover, 94% of the profit and 68% of the assets of all investment companies in the country.
Under these conditions, the main strategic goal of OAO IC RUSS-INVEST is to preserve and, if possible, increase its market share. According to the National Rating Agency (NRA), as of the end of the third quarter of 2008, OAO IC RUSS-INVEST held 1.2% of the assets and 6.5% of the equity capital of the 100 biggest investment companies in Russia. Table 1 shows OAO IC RUSS-INVEST’s place among other investment companies from 2002 to 2008. 
Table 1. OAO IC RUSS-INVEST’s place among other investment companies.
	
	Index
	2002
	2003
	2004
	2005
	2006
	2007
	2008*

	1.
	Aggregate turnover
	77
	67
	62
	40
	53
	55
	71

	2.
	Stock exchange turnover
	40
	35
	47
	28
	44
	47
	64

	3.
	Turnover on dealer operations
	47
	26
	20
	12
	18
	23
	39

	4.
	Assets
	5
	7
	7
	9
	14
	20
	16

	5.
	Equity capital
	2
	3
	2
	2
	2
	2
	4

	6.
	Profit
	1
	3
	2
	3
	3
	n/a
	n/a


Source: National Rating Agency
* as of the end of the third quarter of 2008.
The financial crisis is opening up new opportunities for companies with a sound financial status. The competition for free financial resources and client base expansion has become fiercer in the industry. OAO IC RUSS-INVEST enjoys advantages in its comparatively high level of financial reliability and availability of reserves for growth of the brokerage business. 
The positive financial results achieved by OAO IC RUSS-INVEST lasting recent years have been highly appraised by the leading international rating agency Fitch. In 2008, Fitch Ratings confirmed OAO IC RUSS-INVEST’s ratings as follows: a long-term issuer default rating (IDR) -- “B”, national long-term rating “BBB- (BBB minus)(rus)” and short-term IDR -- “B”. The forecast for the long-term IDR and national long-term rating is “Stable”. 
It should be noted that, among Russian non-banking financial institutions, only six companies have been awarded a Fitch rating (Table 2). 
Table 2. Fitch  rating of Russian non-banking financial institutions (as of the end of 2008).
	Issuer
	Long-term IDR* of issuer default in foreign currency 
	International rating forecast
	Short-term  IDR* in foreign currency
	National scale rating
	National rating forecast

	IG Renaissance Capital 

	BB-
	Stable
	B
	-
	-

	IK RUSS-INVEST 
	B
	Stable
	B
	BBB-(rus)
	Stable

	VKM-Leasing
	CC
	Negative
	C
	-
	-

	VTB-Leasing
	BBB+
	Stable
	F2
	-
	-


* - IDR – issuer default rating
Source: Fitch Ratings
One of the Company’s main competitive advantages is the amount of its equity capital and its financial soundness. OAO IC RUSS-INVEST seems reliable as compared to other investment companies with a wider client base. In order to maintain its position in the industry, the Company should further develop its business activity, implement advanced technologies and management methods, improve tariffs, develop new investment products and services for offering to its customers. 
Company stock market operations.

During the reporting year, the Company operated actively with corporate bonds, shares of Russian issuers, derivatives and other financial instruments. Most operations were carried out on the main Russian stock exchanges, such as MICEX, RTS and OAL Saint Petersburg Stock Exchange. The unfavourable situation on the securities market caused by sharp intensification of global risks and expanding global economic crisis affected the Company’s operating results for 2008 (see Table 3). 
Table 3. OAO IC RUSS-INVEST’s gross profit structure in 2008 (by type of financial instrument), thousand roubles.
	Income item
	2006
	2007
	2008
	Change over 2007, %

	Share operations
	337,688
	298,949
	225,354.9
	- 24.6%

	Operations with corporate bonds (including ACI)
	161,101
	136,822
	124,251.1
	- 9.19%

	Operations with derivative financial instruments
	0
	- 17,697
	7 551,4
	+ 100%

	Interest yield on deposit operations
	1,041
	323
	222.4
	- 31.1%

	Income from participation in other organisations (dividends, etc.)
	6,473
	20,589
	43,213.8
	+ 109.9%


Source: OAO IC RUSS-INVEST.

In accordance with its adopted development strategy, the Company strives to maintain the diversified asset structure depicted in Figure 4 in order to minimise market risk. The structure of the share portfolio as of the end of 2008 is shown in Figure 5.  
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Source: OAO IC RUSS-INVEST.
Brokerage activities
In 2008, in the sphere of brokerage servicing of customers OAO IC RUSS-INVEST provided access to all the major Russian trading floors. The main emphasis was made on increasing the number of customers and their turnover and improving client servicing. During 2008, the amount of client assets attracted rose 1.63-fold over 2007 (see Figure 6). The Company stressed attracting sub-brokers, servicing legal entities and asset trust management. At the same time, the internal infrastructure of the Company was being improved and its, hardware and software systematically renewed. 
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Source: OAO IC RUSS-INVEST.
In 2009, the Company will continue to expand the line of services offered to clients, while focusing on maintaining and expanding its market share. 
Corporate financing and financial consulting

In 2008, the Company paid significant attention to developing its business in the sphere of corporate financing and consulting in spite of the onset of the global financial crisis. OAO IC RUSS-INVEST took part in ten big bonded loan syndicates together with leading banks and investment companies for IPOs of the securities listed in Table 4. 
Table 4. Participation by OAO IC RUSS-INVEST in bonded loan syndicates in  2008 

	#
	Issue
	Offer closure date
	Company status
	Issue volume (roubles)
	Contractual partner /Head of syndicate

	1 
	Amurmetall, 3 
	18.04.2008. 
	Co-Underwriter  
	3 000 000 000
	Raiffeisenbank

	2 
	United Confectioners-Finance, 2 
	23.04.2008.
	Co-Underwriter  
	3 000 000 000
	Raiffeisenbank

	3 
	Zheldoripoteka, 2 
	24.04.2008 
	Co-Underwriter  
	2 500 000 000
	TransCreditBank,

IB Trust, BFA

	4 
	Sevkabel-Finance, 4 
	27.05.2008 
	Co-Underwriter  
	2 000 000 000
	VTB Bank, IG Capital

	5 
	Severo-Zapadny Telecom , 5 
	27.05.2008 
	Co-Underwriter  
	3 000 000 000
	Svyaz-Bank
Raiffeisenbank

	6 
	Tatfondbank,4 
	04.06.2008
	Co-Underwriter  
	1 500 000 000
	BK Region, Svyaz-Bank

	7 
	Regional mortgage agency of the Tomsk Region, 1 
	06.09.2008
	Underwriter
	507 500 000
	ALOR INVEST, Promsvyazbank, 

	8
	Promtraktor-Finance, 3
	30.07.2008
	Co-Underwriter  
	5 000 000 000
	Bank Petrokommerts, Deutsche Bank

	9
	TransCreditBank, 3
	10.07.2008
	Co-Underwriter  
	5 000 000 000
	TransCreditBank, Sberbank, ING Bank, Morgan Stanley

	10
	Sinterra, 1
	07.08.2008
	Co-Underwriter  
	3 000 000 000
	Promsvyazbank, Deutsche Bank

	TOTAL issues with participation of 

OAO IC RUSS-INVEST in 2008 
	28 507 500 000


	


Owing to the onset of the financial crisis, the Company initiated work, among other things, with problem assets. In particular, OAO IC RUSS-INVEST conducted serious work with some issuers and managed to obtain either early repayment of debts resulting from issuer default or the signing of an amicable settlement with an approved payment schedule for obligations. 
Being a listing agency in the sector of innovative and growing companies on the MICEX Stock Exchange and an authorised financial consultant for OAO RTS, the Company provided financial consulting services, including the following:

· agreements on provision of paid services for preparing the requisite documents for registration of security issues and reports on the results of security issues by Russian issuers;
· agreements on provision of listing agent services;
· agreements on provision of financial consulting services, including those of an authorised financial consultant.
Trust management and mutual fund services
For the purpose of expanding the range of services provided to clients, in 2004 OAO IC RUSS-INVEST established ZAO Management Company RUSS-INVEST. Since its inception, this management company has set itself the basic task of providing high-quality and accessible financial services aimed mainly at improving the wellbeing of Russian citizens. One such service consists in mutual investment funds, allowing the Company’s clients to invest free monetary assets efficiently in securities of leading domestic companies. 
According to the National Rating Agency (NRA), ZAO Management Company RUSS-INVEST is included in the “BBB” group (adequate reliability). ZAO Management Company RUSS-INVEST holds licence No. 21-000-1-00158, dated April 16, 2004, issued by the Federal Securities Commission of the Russian Federation for management of investment funds, mutual investment funds and private pension funds and securities management licence No. 077-07805-001000, dated June 22, 2004.of a professional participant on the securities market. 
ZAO MC RUSS-INVEST provides the following services:

· management of mutual investment fund assets.
· management of private capital.
According to the independent analytical resource Investfunds, judging from the results for 2008, Management Company RUSS-INVEST improved its position from 46th to 40th in the TOP-50 rating of the biggest management companies with respect to the net asset value of the open and interval mutual investment funds under its management. The Management Company currently manages the assets of five mutual investment funds. As of December 31, 2008, the net assets under the management of ZAO MC RUSS-INVEST amounted to 161.2 million roubles.
International activities
In order to develop its business further, in 2007 OAO IC RUSS-INVEST established a subsidiary called ABR Financial B.V, which in 2008 obtained a licence from the Netherlands financial market regulator (AFM) for:

· providing financial services;

· conducting investment activities;

· conducting supporting activities on financial markets in the country of registration.

The subsidiary has so far achieved major results in developing its business:
· Membership has been obtained of the Stock Exchange NYSE EURONEXT (Amsterdam, Brussels, Paris) in the sector “derivatives markets” for the purpose of trading in futures and option contracts at its own expense within the LIFFE CONNECT@ trading system.
· Membership (broker-dealer status) has been obtained of the Stock Exchange NYSE EURONEXT in the so-called “money market” sector, where the shares and rights are traded. 
· Direct access to the London Stock Exchange (LSE), multilateral trading system Chi-X, and Nasdac OMX Europe Stock Exchange is being arranged for the subsidiary.
· Applications have been submitted for rendering of investment services in the following countries of the European Union: Germany, Great Britain, France, Belgium, Denmark, Norway, Sweden and Finland. 
Success of this project will enable OAO IC RUSS-INVEST to diversify its business substantially, to mitigate the risk of investment operations conducted and, at the same time,  expand its sources of income. 
Interested-party transactions, major transactions 
During 2008, the Board of Directors of OAO IC RUSS-INVEST adopted the following resolution approving interested-party transactions:

1. At its meeting on July 5, 2008, the Board of Directors of OAO IC RUSS-INVEST (Minutes No. 02/08-09) approved an interested-party transaction, specifically the a lease agreement for non-residential premises at: 5-3/12, Bldg.4, Nashchokinskiy Per., Moscow, between ZAO Nashchokin and OAO IC RUSS-INVEST for a term of 11 months; the total area of the rented premises is 712.7 square metres, the price is 13,800 (thirteen thousand, eight hundred) roubles per square metre, VAT included, for the provided premises situated on the 1st and 2nd floors and for the provided premises situated in the basement, the lease price being 12,980 (twelve thousand, nine hundred and eighty) roubles per square metre, VAT included.
2. At its meeting on September 16, 2008, the Board of Directors of OAO IC RUSS-INVEST (Minutes No. 06/08-09) approved the following interested-party transactions:
2.1 Agreement on provision of services on the securities and derivatives markets between OAO IC RUSS-INVEST and member of the Board of Directors A.T. Arutyunyan.
2.2 Agreement on provision of services on the securities and derivatives markets between OAO IC RUSS-INVEST and member of the Board of Directors L.F. Kapranova.
2.3 Agreement on provision of services on the securities and derivatives markets between OAO IC RUSS-INVEST and member of the Board of Directors S.M. Teplyashina.
2.4 Depositary agreement between OAO IC RUSS-INVEST and member of the Board of Directors A.T. Arutyunyan.
2.5 Depositary agreement between OAO IC RUSS-INVEST and member of the Board of Directors L.F. Kapranova.
2.6 Depositary agreement between OAO IC RUSS-INVEST and member of the Board of Directors S.M. Teplyashina.
3. At its meeting on December 30, 2008, the Board of Directors of OAO IC RUSS-INVEST (Minutes No. 10/08-09) approved an interested-party transaction, specifically a sublease agreement for non-residential premises with a total area of 12.1 square metres, situated at:  5-3/12, buil.4, Nashchokinskiy Per., Moscow, between OAO IC RUSS-INVEST and ZAO NOVODEVICHIY, for a term of 5 months, for a rental of is 13,800 (thirteen thousand, eight hundred) roubles per meter (VAT included) for 1 square metre of the total area per annum. 

No transactions recognised as major transactions in accordance with the Federal Law “On Joint Stock Companies” or other transactions covered by the procedure for approval of major transactions in accordance with the Articles of Association of the Company were concluded in 2008. 
Dividends
 

The Company carried out considerable work on payment of dividends from 2002 to 2007, as well as on repeat payment of dividends in the event of monetary funds being returned to the Company’s current account. At the time of initial payment of dividends, only taxes are withheld from the sum of accrued dividends in accordance with the effective legislation. The costs of the initial remittance of dividends are to be borne by the Company in accordance with the Regulations on the Dividend Policy of OAO IC RUSS-INVEST approved on July 26, 2006. 
Under the Regulations on the Dividend Policy of OAO IC RUSS-INVEST, dividends are to be paid to shareholders on the condition of availability of net profit, absence of restrictions on payment of dividends provided by the effective legislation, and a positive recommendation by the Board of Directors of the Company that dividends be paid. When discussing whether to recommend payment of dividends, the Board of Directors shall take into consideration the financial status and development prospects of the Company. The funds recommended by the Board of Directors for dividend payment shall constitute at least 15% of the net profit determined on the basis of the Company’s financial statements for the reporting period. 
A resolution on payment of dividends and the dividend payment procedure shall be adopted by the General Meeting of Shareholders.
According to the Regulations on the Dividend Policy of OAO IC RUSS-INVEST, each shareholder may choose the most convenient way to receive dividends: transfer of the funds by postal order or to a bank account. 
Shareholders in the Company shall inform the Company registrar in a timely manner on changes to their addresses, passport details, bank accounts and other data. Should shareholders fail to inform of changes to their details, they will subsequently face the problem of not being able receive dividends because the Company lacks information about the shareholders’ new details. 
Over the last six years, the Company has repeatedly paid dividends to its shareholders. For instance, dividends for 2002 were approved by the General Meeting of Shareholders in the amount of 3 roubles and 50 kopecks per ordinary share.  The total sum of accrued dividends amounted to 195.97 million roubles. On the basis of the results for 2003, the General Meeting of Shareholders approved dividends in the amount of 1 rouble 75 kopecks per ordinary share with a par value of 1 rouble to a total sum of 122.48 million roubles. On the basis of the results for 2004, the General Meeting of Shareholders approved dividends in the amount of 1 rouble per ordinary share with a par value of 1 rouble to a total sum of 69.989 million roubles of the value of the share capital and Company share investment yield. On the basis of the results for 2005, the General Meeting of Shareholders approved dividends in the amount of 1 rouble and 50 kopecks per ordinary share with a par value of 1 rouble to a total sum of 163.500 million roubles of the value of the share capital and Company share investment yield. On the basis of the results for 2006, the General Meeting of Shareholders approved dividends in the amount of 1 rouble 20 kopecks per ordinary share with a par value of 1 rouble to a total sum of 130,800 million roubles of the value of the share capital and Company share investment yield. In spite of the drop in net profit in 2007, the Board of Directors recommended, and the General Meeting of Shareholders approved dividends in the amount of 1 rouble 00 kopecks per ordinary share with a par value of 1 rouble to a total sum of 109,000 million roubles of the value of share capital and Company share investment yield. (Table 6). 
Table 6. Dynamics of OAO IC RUSS-INVEST dividends
	Year
	2000
	2001
	2002
	2003
	2004
	2005
	2006
	2007

	Dividend per share (rouble)
	1.51
	-
	3.50
	1.75
	1
	1.5
	1.2
	1


Source: OAO IC RUSS-INVEST.
Unfortunately, many shareholders do not notify the OAO IC RUSS-INVEST registrar of changes in their place of residence and passport details in a timely manner. As a result, the Company’s dividend payment indebtedness is growing, as are the costs of processing information and paying out dividends. 
Current risks and measures taken to mitigate them
The sector in which OAO IC RUSS-INVEST operates and, accordingly, the Company itself, is subject to various risks: market, settlement, credit, currency, operating and others. The Russian securities market is greatly dependent on the global economic situation. The economic recession in the developed countries, the fall in global stock indices and the deterioration in the social, economic and political situation inside Russia, the critical fall in prices on the global market for raw materials and metals are having an adverse effect on the prospects of the Russian economy and the Russian stock market. Many corporate borrowers are refusing to service their debts. There are risks of a fall in liquidity due to a reduction in the number of shares in free circulation in connection with the sharp drop in prices. A further deterioration in the situation on the securities market might prompt some business partners to refuse to discharge their obligations and, accordingly, entail losses for the Company. 
A Risk Management Committee of the Board of Directors has been set up in order to reduce  the existing risks.  It develops the risk management system and determines the risk management procedure. The Risk Management Committee operates on the basis of the Regulations on Risk Management and the Internal Rules on Risk Management, which specify the Committee’s powers in more detail and establish the procedures for eliminating deviation by the scale of an individual type of risk from the standard figures. During its meetings, the Committee considers the Company’s risk status from the viewpoint of compliance with established standards for the reporting period and changes therein, discusses proposals by Committee members for enhancing the efficiency of risk control and management and elaborates recommendations for the Company’s management. 
As a result of the onset of the global economic crisis, in May-June 2008 the Company decided to change the structure of its own securities portfolio by selling some of the share portfolio and increasing of the proportion of free monetary funds in the overall structure of assets. In addition, at the end of 2007, the Company withdrew from the repo market and closed the limits for its partners. The crisis that occurred on the repo market in September 2008 did not, therefore, affect the Company’s financial status. Within the first six months of 2008, the Company consistently reduced the proportion of the third tier issuers in the structure of its bond portfolio, thereby enabling it to reduce significantly any losses incurred through issuers’ refusal to service their bonds and support the Company’s liquidity. 
In order to preclude any potential losses from refusal by corporate borrowers to repay their bonds on time, the Company establishes a credit limit for every borrower. This approach also made it possible to limit potential losses on the results of 2008. The management of OAO IC RUSS-INVEST also took all requisite measures, among others legal prosecution of insolvent debtors, to ensure repayment of indebtedness occurring at the fault of issuers. 
Even so, in consideration of the 2008 results, the Company believes that, in the future, it needs to review its business partners’ limits once a quarter with the aim of controlling settlement and operating risks. If suspicions with respect to the financial status of a business partner prove substantiated, the Company will close the limit for it and stop concluding transactions therewith. If the currency risk goes up and rouble devaluation rates accelerate, the Company will continue to change its asset structure and will increase the proportion of foreign currency and currency instruments in order to prevent a devaluation of its own assets. 
The increased volatility on the stock market meant that control over current operating risks had to be tightened. For these purposes, starting from 2005, the Company began to apply the risk assessment method based on calculation of the “Value-at-Risk” (VaR) index for the portfolio of liquid shares. The VaR index for an asset or a portfolio means the maximum losses (in roubles or as a percentage of the value of an asset or a portfolio) that might occur with a certain degree of probability at the given level of instrument liquidity (the term an asset or portfolio is held) and the given type of market behaviour. The VaR of an asset is calculated on the basis of the quotation history of the asset for a specific period (depth of the calculation period). This index is used to determine the optimal structure of a trading portfolio from the viewpoint of profitability for the given risk level and shows the potential losses in the event of unfavourable changes on the market. 
Work with shareholders and market for shares in the Company
The Company focuses particular attention on working with its shareholders. In order to keep shareholders informed about operating results and significant corporate events, a company website has been set up at www.russ-invest.ru, on which information about the Company’s activities is posted. The site is also used by Company for posting and publishing such documents as the Articles of Association of OAO IC RUSS-INVEST, internal documents of the Company: Regulations on Meetings, Regulations on the Dividend Policy, Regulations on the Information Policy of OAO IC RUSS-INVEST, Regulations on the Board of Directors, and others. 
The necessary information on the Company’s activities, notices of General Meetings of Shareholders, ballot sheets, resolutions of General Meetings of Shareholders, reports on the financial activities of the Company are published in the newspaper Trud. 
In the event of enquiries, the Company provides full information on its activities to the Fund for Protection of Rights of Depositors and Shareholders and other non-government organisations.
The Company is very attentive to enquiries from shareholders, in form of both letters and phone calls and direct visits by shareholders. During 2008, 3,617 letters from shareholders were received by the Company, 2,544 of them were answered (the other 1,073 contained documents from shareholders); there were over 4,000 telephone calls and about 300 shareholders visited the Company. 
The duties of employees supervising this sphere include explaining complex aspects of interaction between shareholders and the Company, submission of applications for payment of dividends and the requisite documents for introducing changes into the shareholders’ register, and formulating additional enquiries to the shareholders’ register, post offices, banks, etc. 
A Commission for work with shareholders, which considers enquiries submitted by shareholders, has been set up within OAO IC RUSS-INVEST for the purpose of closer interaction with shareholders. 
Disputes arising between shareholders and the Company are presented for consideration by the Commission for work with shareholders; comprehensive checking and final decision-making are carried out in accordance with the effective legislation and the Company by-laws. 
In 2008, the market for shares in OAO IC RUSS-INVEST continued to grow rapidly. Market capitalisation as of the end of 2008 amounted to 4.01 billion roubles. In addition, the Company’s shares demonstrated a high resistance to the substantial drop on the Russian stock market. According to the results for 2008, for example, the prices of the Company’s shares dropped by 22.9%, compared to a drop of 72.5% in the RTS reference index and of 79.1% in the RTS-Finance Index. These results testify to a rise in the liquidity of investment in OAO IC RUSS-INVEST shares for shareholders and a high fundamental value of the Company’s securities. 
Since June 2006, ordinary registered shares of OAO IC RUSS-INVEST have been listed on Russia’s oldest organised security market – the Classical Market of OAO RTS (in the List section “Securities listed but not included on quotation lists”, the code of OAO IC RUSS-INVEST shares on the OAO RTS Classical Market being RUSI). (Figure 6).
Figure 7. Dynamics of OAO IC RUSS-INVEST share prices on the OAO RTS Classical Market against the background of changes in the RTS reference index and the RTS-Finance Index in 2008.
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Starting from June 28, 2006, ordinary registered shares in OAO IC RUSS-INVEST have been listed on the OAO RTS Stock Market. Shares in OAO IC RUSS-INVEST are included in the List section “Securities listed but not included on quotation lists”. On March 7, 2007, ordinary registered shares in OAO IC RUSS-INVEST were transferred to Quotation list “B” on the OAO RTS Classical and Stock Markets from the List section “Securities listed but not included into quotation lists”. The code of OAO IC RUSS-INVEST shares on the OAO RTS Stock Market is RUSIG. (Figure 7).
Figure 8. OAO IC RUSS-INVEST share prices on the OAO RTS Stock Market on the background of changes in the RTS reference index and the RTS-Finance Index in 2008. 
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Compliance with the Corporate Code of Conduct
The Company has a Corporate Code of Conduct developed in accordance with recommendations of the Russian Government of Russia on application of a corporate code of conduct. The current Articles of Association of the Company and internal regulatory documents (Regulations on the Board of Directors of OAO IC RUSS-INVEST, Regulations on the Management Board, Regulations on Convening and Holding General Meetings of Shareholders of OAO IC RUSS-INVEST, Regulations on the President – General Director of OAO IC RUSS-INVEST, Regulations on the Activities of the Auditing Committee, Regulations on the Dividend Policy) comply fully with the corporate organisation principles provided for in the Code. The management of the Company focuses particularly on compliance with high standards of corporate governance.  
Improvement of the internal standards of corporate governance is an important part of the Company’s long-term strategy aimed at raising its financial performance, increasing the value of its share capital and the yield on investments in Company shares. At the same time, the main attention is paid to fulfilment of the following tasks:

· improvement of the procedures for holding General Meetings of Shareholders, meetings of the Board of Directors and executive bodies of the Company,

· improvement of information openness with respect to the Company’s activities, including regarding conclusion of major transactions; 

· improvement of the information disclosure and financial compliance systems;

· enhancement of the role of the Board of Directors in management of the Company by means of the institute of independent directors and the work of Board of Directors committees;

· introduction of a system of regular reporting by the executive bodies of the company to the Board of Directors and the General Meeting of Shareholders;

· setting of a dividend policy and development strategy of the Company comprehensible to shareholders.

Adoption of the internal Code of Conduct has changed some corporate procedures, resulting in: 

· improvement of the procedure with respect to tightening of requirements, reporting and appointment of the President – General Director of the Company;

· enhancement of control and the management role of the Company Board of Directors;

· greater independence of the Board of Directors, which includes five independent directors; 

· substantially expanded functions of the Company Corporate Secretary;

· functioning of five committees of the Board of Directors: for Finance and Audit, Strategic Planning, Risk Management, Personnel and Remuneration and Ethics.
The achievements of OAO IC RUSS-INVEST in promoting corporate governance advanced standards have been noted by leading domestic and international rating agencies. In March 2008, the Company was recognised in the 2008 edition IR Global Rankings as the company with the best corporate governance practice in terms of the technical criteria for information disclosure in the category of companies with small/medium capitalisation. IR Global Rankings™ (2008) is the tenth edition  of global rankings of investor relations with 160 participants from seven sectors of the economy in 32 countries. The assessment criteria are based on a globally recognised methodology that is both transparent and widely accessible. 
In July 2008, a consortium of the Russian Institute of Directors and the rating agency “Expert RA” – “RID – Expert RA” confirmed the corporate governance rating of OAO Investment Company RUSS-INVEST as NRKU 7+ - “Developed Practice of Corporate Governance” on the National Rating of Corporate Governance scale. In the opinion of these leading organisations in the sphere of corporate governance, OAO IC RUSS-INVEST’s corporate governance risk is low. The accuracy of the Company’s financial reporting is ensured by the tender mechanism used for selecting external auditors, engagement of highly professional auditors to perform the external audit of the financial reporting according to the IFRS and RAS and highly-developed mechanisms for exercising control over their independence. OAO IC RUSS-INVEST prepares financial accounting in accordance with the IFRS and discloses it on its website. 
The Russian Institute of Directors and Expert RA have stressed that OAO IC RUSS-INVEST maintains advanced corporate governance standards with respect to payment of dividends. In particular, the dividends are paid 60 days from when the decision on payment of dividends is made and the Company website contains a detailed procedure for shareholders to receive dividends. The experts have also remarked on the high level of transparency of OAO IC RUSS-INVEST.
At the same time, the Board of Directors intends to improve further both the regulatory base and the procedures for determining the interaction between the Company’s management bodies and its shareholders of the Company for the purpose of ensuring the fullest possible protection of the interests and rights of the shareholders. 
 OPINION OF THE AUDITING COMPANY
To the Owner and other users of 

the financial accounting of
OAO INVESTMENT COMPANY IC RUSS-INVEST
(10) We have performed an audit of the enclosed accounting of 
OAO INVESTMENT COMPANY IC RUSS-INVEST (drawn up on March 16, 2009) for 2008. This accounting was prepared by the executive body of OAO INVESTMENT COMPANY IC RUSS-INVEST on the basis of principles and methods for accounting and preparing financial reporting determined by regulatory and legal acts of the Russian Federation.

(11) The accounting of OAO INVESTMENT COMPANY IC RUSS-INVEST consists of:

· Balance Sheet;

· Profit and Loss Statement;

· attachments to the Balance Sheet and the Profit and Loss Statement;

· Explanatory Note.

(12) Responsibility for preparing this accounting is borne by the executive body of OAO INVESTMENT COMPANY IC RUSS-INVEST. Our responsibility is to express our opinion regarding the accuracy of this accounting in all essential respects and compliance by the keeping of the accounts with the legislation of the Russian Federation on the basis of the audit performed.
· We performed the audit in accordance with:

· Federal Law of the Russian Federation No. 307-FZ, dated December 30, 2008 “On Auditing”;
· Federal auditing regulations (standards);

· internal auditing regulations (standards) of NP Institute of Professional Auditors;

· auditing regulations (standards) of Baker Tilly Rusaudit OOO;

· regulations of the Ministry of Finance of the Russian Federation and on the basis of Agreement No. 762/2007А, dated September 4, 2007, entered into with OAO INVESTMENT COMPANY IC RUSS-INVEST.
(14) The Audit was planned and performed in such a manner as to allow us to be sufficiently certain that the attached financial accounting does not contain substantial distortions. 
(15) The Audit was performed on a sample basis and included a study based on testing of evidence confirming the financial accounting figures, assessment of compliance with the accounting principles and rules during preparation of the financial accounting, consideration of the main values obtained by the management of the audited entity, as well as assessment of the presentation of the financial accounting. 
(16) We believe that the Audit performed presents sufficient evidence for us to express an opinion on the accuracy of the financial accounting. 
(17) In our opinion, the financial accounting of OAO INVESTMENT COMPANY IC RUSS-INVEST accurately reflects, in all material respects, the financial status as of December 31, 2008, and the results of its financial and business activities for the period from January 1 through December 31 2008 in accordance with the requirements of the Law of the Russian Federation regarding preparation of financial accounting. 
Moscow, March 25, 2009
Baker Tilly Rusaudit OOO
Deputy
General Director
M.B.Pavlova
( Auditor’s Certificate No. 011191,
 dated February 29, 1996
 (Minutes No. 104 dated March  28, 2002)

Prolonged for an unlimited term)

Head of Audit 
E.V.Shirokova
(Auditor’s Certificate No. К020502,
 dated November 29, 2004
 (Order No. 330 dated November 29, 2004)

Issued for an unlimited term)

(Auditor’s Certificate of right to audit stock exchanges,
 extra-budgetary funds and investment institutions 
No. К027079, dated January  12, 2007
 (Order No. 16, dated January 12, 2007)

Issued for an unlimited term)

BALANCE SHEET

as of December 31, 2008

	
	
	C O D E S

	
	OKUD code form No. 1
	0710001

	
	Date (year, month, day)
	2008
	12
	31

	Entity
Open Joint Stock Company IC RUSS-INVEST

	RNNBO code
	17960201

	Taxpayer’s Identification Number
	INN
	7704081545

	Type of activity   Operations with securities
	OKVED code
	65.23, 67.12

	From of legal entity’s incorporation / Form of ownership

Open Joint Stock Company/Private
	OKOPF / OKFS code
	47
	16

	Unit of measurement     thousand roubles/million roubles (delete as appropriate
	OKEI code
	384


Location (address)

2 Bldg.2, Vsevolozhskiy Per., 119034, Moscow

	Approval date
	..

	Date of dispatch (reception)
	..


	ASSETS
	Index code
	As of the beginning of reporting year
	For the end of reporting period
	Disclosure of information

	1
	2
	3
	4
	5

	I. Non-circulating assets
	
	
	
	

	Intangible assets
	110
	188


	55
	f.5, page 010+040

gr.6-050 gr.4

	Fixed assets                  
	120
	12789
	12838
	f.5 page 100 gr.6-140, gr.4

	Construction in progress
	130
	-
	353
	

	Income-bearing investment in tangible assets
	135
	-
	-
	

	Long-term financial investments
	140
	453428
	751600
	f.5, page 540, gr.4, PZ P-11

	Investment in subsidiaries
	141
	251736
	549909
	

	Other long-term financial investments
	142
	201692
	201691
	

	Deferred tax assets
	145
	333
	284814
	

	Other non-circulating assets
	150
	-
	-
	

	Total by section 1
	190
	466738
	1049660
	

	II. Circulating assets
	
	
	
	

	Inventories
	210
	6957
	7029
	PZ R-13

	    Including:

    Raw materials and other similar stocks
	211
	1192
	1242
	PZ R-13

	Rearers and fatteners
	212
	-
	-
	

	Expenses in work-in-progress
	213
	-
	-
	

	Finished products and goods for resale
	214
	-
	-
	

	Shipped goods
	215
	-
	-
	

	Accrued costs
	216
	5765
	5787
	PZ R-13

	Other inventories and costs
	217
	-
	-
	

	Incoming Value Added Tax 
	220
	-
	-
	

	    Accounts receivable (due to be settled more than 12 months after the reporting date)
	230
	3645
	10
	f.5, page 618, gr.4

	Including: Buyers and customers
	
	-
	-
	

	    Accounts receivable (due to be settled within 12 months of the reporting date)
	240
	69528
	126599
	f.5, page 610, gr.4, PZ R-15

	Including: Buyers and customers
	241
	43243
	42
	f.5, page 611 gr.4, PZ R-15, 

	Advances made
	242
	6718
	10904
	f.5, page 612 gr.4, PZ R-15,

	Short-term financial investments
	250
	3706544
	1744762
	f.5, page 540, gr.6

	Cash, including
	260
	596496
	195545
	f.4, page 600

	Cash of clients
	261
	180196
	63105
	

	Other circulating assets
	270
	21598
	28152
	PZ R-14

	                                   Total of section II
	290
	4404768
	2102097
	

	BALANCE
	300
	4871506
	3151757
	


	LIABILITIES
	Index code
	As of the beginning of reporting year
	For the end of reporting period
	Disclosure of information

	1
	2
	3
	4
	

	III. Capital and reserves
	
	
	-
	

	Authorised capital
	410
	109000
	109000
	f.3, page 140, gr.3

	Own shares repurchased from shareholders
	
	(-)
	(-)
	

	Additional capital
	420
	376294
	376294
	f.3, page 140, gr4

	Reserve capital 
	430
	109000
	109000
	f.3, page 140, gr5

	     Including:

Reserves created in accordance with the legislation
	431
	54500
	54500
	f.3, page 151, gr6

	Reserves created in accordance with the foundation documents
	432
	54500
	54500
	f.3, page 161, gr6

	Undistributed profit (uncovered loss) of previous years
	470
	3619440
	3508440
	f.3, page.(100-103-106+107-110) gr.6

	Undistributed profit (uncovered loss) of reporting year
	471
	
	(1479418)
	f.3, page 105, gr.6

	                 Total of section III
	490
	4213734
	2627816
	f.3, page 140, gr.7

	IV. Long-term liabilities 
	
	
	
	

	Loans and credits 
	510
	-
	-
	

	Deferred tax liabilities
	515
	580
	677
	f.5, page 627, gr.7

	Other long-term liabilities
	520
	-
	-
	

	                 Total of section IV
	590
	580
	677
	

	V. Short-term liabilities
	
	
	
	

	Loans and credits
	610
	-
	-
	

	Accounts payable
	620
	252586
	75431 
	f.5, page 20, gr.4, PZ R-15

	       Including:

Suppliers and subcontractors
	621
	30
	500
	f.5, page 621, gr.4

	Advances received
	622
	174
	6966
	f.5, page 622, gr.4

	Payroll debt
	623
	22
	33
	

	Debt to state extra-budgetary funds
	624
	-
	-
	

	 Tax and duties payable
	625
	68183
	635
	f.5, page 23, ge.4, PZ R-15

	Other creditors
	626
	1841771
	67297
	

	Income debt to participants (founders)
	630
	404606
	447833
	

	Income of future periods
	640
	-
	-
	

	Reserves for future expenses
	650
	-
	-
	

	Other short-term liabilities
	660
	-
	-
	

	                       Total of section V
	690
	657192
	523264
	

	BALANCE
	700
	4871506
	3151757
	

	Statement of value charged on off-balance accounts

Rented fixed assets
	
	10000
	10000
	

	including on lease
	
	
	
	

	Materials accepted for custody
	
	
	
	

	Goods accepted for commission
	
	
	
	

	Debts of insolvent debtors written off to losses
	
	
	
	

	Security for obligations and payments
	
	
	
	

	Security given for obligations and payments
	
	
	
	

	Wear and tear on housing 
	
	
	
	

	Wear and tear on land improvement facilities and other similar facilities
	
	
	
	

	Intangible assets received for use
	
	
	
	

	
	
	
	
	


Head of entity______   A.P. Bychkov
Chief Accountant _________ N.A. Karabanova


(signature)  (print name)


(signature)        (print name)

March 16, 2009

Appendix to Order of

the Ministry of Finance of the Russian Federation

Dated July 22, 2003, No. 67n

(in consideration of Order of Goskomstat of the Russian Federation,
the Ministry of Finance of the Russian Federation  No.102n 

Dated November 14, 2003)

PROFIT AND LOSS STATEMENT

for 2008

	
	
	C O D E S

	
	OKUD code form No. 1
	0710001

	
	Date (year, month, day)
	2008
	12
	31

	Entity
Open Joint Stock Company IC RUSS-INVEST

	RNNBO code
	17960201

	Taxpayer’s Identification Number
	INN
	7704081545

	Type of activity   Operations with securities
	OKVED code
	65.23, 67.12

	From of legal entity’s incorporation / Form of ownership

Open Joint Stock Company/Private
	OKOPF / OKFS code
	47
	16

	Unit of measurement     thousand roubles/million roubles (delete as appropriate
	OKEI code
	384


	Index
	For reporting period
	For the same period of the previous year
	Information disclosure for the reporting period

	name
	code
	
	
	

	1
	2
	3
	4
	

	Income and expenses from ordinary activities

Revenue (net) from sales of goods, products, works, services (net of value added tax, excise duties and similar mandatory payments)
	010
	7260503
	32864179
	PZ R-21

	Including from sales of:

Corporate securities - shares
	011
	6052762
	27467517
	

	Corporate securities - bonds
	012
	1101739
	4483306
	

	Municipal securities - bonds
	013
	101373
	909306
	

	Other services
	014
	4629
	4050
	

	Production cost of sold goods, products, works, services
	020
	(7031701)
	(32610881)
	PZ R-21

	Including sold:
	
	
	
	

	Corporate securities - shares
	021
	(5826407)
	(27090438)
	

	Corporate securities - bonds
	022
	(1102581)
	(4591084)
	

	Municipal securities - bonds
	023
	(102713)
	(929359)
	

	Other services
	024
	(               )
	(             )
	

	Gross profit
	029
	228802
	253298
	PZ R-21

	Commercial expenses
	030
	(       -        )
	(       -      )
	

	Administrative expenses
	040
	(159760)
	(176878)
	PZ R-21, f.5, page760

	Profit (loss) on sales
	050
	69042
	76420
	PZ R-21

	Other income and expenses

Interest receivable
	060
	154255
	253941
	PZ R-21

	Interest payable
	070
	(27600)
	(111175)
	PZ R-21

	Income from participation in other organisations
	080
	43214
	20589
	PZ R-21

	Other income
	090
	66394
	1093336
	PZ R-21

	Other costs
	100
	(2666613)
	(1212769)
	PZ R-21

	Pre-tax profit (loss)
	140
	(1758308)
	120342
	PZ R-21

	Deferred tax assets
	148
	284481
	148
	PZ R-21

	Deferred tax liabilities
	149
	(96)
	(76)
	PZ R-21

	Income tax and other similar mandatory payments
	150
	(995)
	(113898)
	PZ R-21

	Current profit tax
	150a
	(      -     )
	(113865)
	

	Tax on operations with municipal securities
	150b
	(995)
	(33)
	

	Net profit (loss) for the reporting period
	190
	(1474918)
	6216
	PZ R-21, f.3

Page 105, gr.6

	FOR REFERENCE:

Permanent tax liabilities (assets)
	201
	139200
	84964
	

	Provisional profit tax cost (income)
	202
	423585
	28862
	

	Basic profit (loss) per share
	203
	(14)
	-
	

	Diluted profit (loss) per share
	204
	-
	-
	


Form 07100002 p.2

	ITEMISATION OF INDIVIDUAL PROFITS AND LOSSES

	Index
	For the reporting period
	For the same period of the previous year

	Name
	Code
	Profit
	Loss
	Profit
	Loss 

	1
	2
	3
	4
	5
	6

	Penalties, fines and default interest recognised or with respect to which court (arbitration court) enforcement rulings have been issued 
	210
	-
	-
	288
	9

	Profit (loss) of previous years
	220
	-
	-
	5
	6

	Reimbursement of losses caused by failure to perform or duly perform obligations
	230
	-
	-
	-
	-

	Exchange rate difference on foreign currency operations
	240
	964
	1091
	271
	379

	Allocations to valuation reserves
	250
	X
	-
	X
	-

	Writing off of accounts payable and receivable with expired statutes of limitations
	260
	-
	-
	-
	-

	
	
	
	
	
	


Head of entity______   A.P. Bychkov
Chief Accountant _________ N.A. Karabanova


(signature)  (print name)


(signature)        (print name)

March 16, 2009
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										Приложение № 1

		Заведенно активов+ комисия от учебного центра

										2007г						2008г		2009г

		Ф.И.О.		Деньги		Бумаги		Месяц		Сумма

		Нечаев Г.		300000						300000		ПАИ

		Никонов Д.В.		6000				январь		6000		БР

						38700 РАО ЕЭС преф		февраль		1000000

								февраль		1887030

						233 Лукойл		июль		0

						3 Газпром		август		0

								Итого				2893030

		Порсев								200000		БР

		Чижиков А.И.		2500000				февраль		2500000		БР				2000000

								май		1500000

								июнь		1500000

								июль		2000000

								Итого				7500000

		Пинахин А.						март		100000		БР

		Попов Ю.М.						март		300000		БР

		Туманов А.						март		1000000		ДУ

		Орёл								1000		БР

		Газинвест		1000000				июнь		1001000				янв		57812000

				6000000				июнь		6000000

				4270000				июнь		4270000

						8/6/07		август		20000000

						8/10/07		август		20000000

								сентябрь		10000

								октябрь		0

								Итого				51281000

		Мелешко О.						июнь		1339175		ДУ

										150000		ДУ

						2493 Сбер преф		Jun-06		3536794		ДУ

						714 Лукойл		Jun-06		1400860		ДУ

								нояб		960000

								Итого				7386829

		Лужбин А.К.				20 000 тат.нефти		Jun-28		2390000		БР				300000

						36000 тат.нефти		Jul-26		4758840		БР

								Итого				7148840

		Хомяков						июль		134603		БР

		Прокофьева Елена Михайловна						сент		8730		БР

		Варначев Андрей Александрович						окт		100000		БР

		Кирков Вадим Иванович						окт		1350000		ДУ

		Родиков Роман Вячеславович						ноя		586000		БР				1455774

		Татинк						ноя		2000000		БР				300000

		ООО "Среда"						дек		799100		ДУ

		Ефимова						дек		1400000		БР				1203800

		Павлова								300000		БР

		Сергеева														1500000

		ООО "Файнаншиал Секъюритис Групп"								100000		БР				50000

		Старикова Т.В.										БР				500000

		Арефьев										БР				328000

		Брюховецкая										БР				260000

		Кулабухова										БР				47800000

		Коняшкин										БР				2150000

		Найман										ДП				1782375.8

		Сафонов														1300000

		Матвеев														1200000

		Савченко														300000

		Росавиаконсорциум														5000000

		Альпов														2601300

		Трунов														605730

		Шарапов														2000000

		Итого:								84889132						130448979.8				652244.899

		$								3395565.28

		План								30000000						50000000

		Перевыполнение плана								54889132						80448979.8

		Полученно за обучение

		Учебный центр

		Кузьмичева								17,000

		Никонов								17,000

		Волков								18,275

		Иванова								18,500

		Синара-инвест								21,675

		Борзенков								13,800

		Макаров								13,800

		Недайводин								18,500

		Белгазпромбанк								7,000

		Ваулин								7,000

		КВАБАНК								7,000

		Скрин								48,000

		Чернина Галина								12,600

		Гришин Данил								12,600

		Ильницкий Сергей								12,600

		Орлова Наталья Витальевна								12,600

		Варначёв Андрей Александрович								15,725

		Корниенко Надежда								6,650

		Аюпов								2,550

		Храпунов								2,550

		Старикова								14,800

		Коняшкин								18,500

		Пикульский								1,400

		Гафуров								3,700

		1-й курс								13,300

		Пластоун								37,000

		Добротолюбова								7,125

		Шумилова								7,650

		Вариант								19,800

		Итого:								408,700

		Выплаченно преподавателю Авдюшкин								155,913

		Выплаченно преподавателю Пинахин

		Доход компании								252,787



Газпром 203,5
Северсталь 346
ГМК 3222
Сургутнефтегаз 13,426
Северо-Западный Телеком 13,8
Сбер 40,995
ВТБ 43,74 
РусГидро 0,9
7 континент 667,5

3000 штук облигац. Газпром 4 выпуск



Активы клиентов+УЦ

										Приложение № 1

		Заведенно активов

		Ф.И.О.		Деньги		Бумаги		Месяц		Сумма

		Нечаев Г.		300000						300000		ПАИ

		Никонов Д.В.		6000				январь		6000		БР

						38700 РАО ЕЭС преф		февраль		1000000

								февраль		1887030

						233 Лукойл		июль		499514

						3 Газпром		август		756

								Итого				3393300

		Порсев								200000		БР

		Чижиков А.И.		2500000				февраль		2500000		БР

								май		1500000

								июнь		1500000

								июль		2000000

								Итого				7500000

		Пинахин А.						март		100000		БР

		Попов Ю.М.						март		300000		БР

		Туманов А.						март		1000000		ДУ

		Орёл								1000		БР

		Газинвест		1000000				июнь		1001000

				6000000				июнь		6000000

				4270000				июнь		4270000

						8/6/07		август		20000000

						8/10/07		август		20000000

								сентябрь		10000

								октябрь		10000000

								Итого				61281000

		Мелешко О.						июнь		1339175		ДУ

										150000		ДУ

						2493 Сбер преф		Jun-06		3536794		ДУ

						714 Лукойл		Jun-06		1400860		ДУ

								нояб		960000

								Итого				7386829

		Лужбин А.К.				20 000 тат.нефти		Jun-28		2390000		БР

						36000 тат.нефти		Jul-26		4758840		БР

								Итого				7148840

		Хомяков						июль		134603		БР

		Прокофьева Елена Михайловна						сент		8730		БР

		Варначев Андрей Александрович						окт		100000		БР

		Кирков Вадим Иванович						окт		1350000		ДУ

		Родиков Роман Вячеславович						ноя		586000		БР

		Татинк						ноя		2000000		БР

		ООО "Среда"						дек		799100		ДУ

		Ефимова						дек		1400000		БР

		Итого:								94989402

		$								3799576.08

		План								30000000

		Перевыполнение плана								64989402

		Полученно за обучение

		Учебный центр

		Кузьмичева								17,000

		Никонов								17,000

		Волков								18,275

		Иванова								18,500

		Синара-инвест								21,675

		Борзенков								13,800

		Макаров								13,800

		Недайводин								18,500

		Белгазпромбанк								7,000

		Ваулин								7,000

		КВАБАНК								7,000

		Скрин								48,000

		Чернина Галина								12,600

		Гришин Данил								12,600

		Ильницкий Сергей								12,600

		Орлова Наталья Витальевна								12,600

		Варначёв Андрей Александрович								15,725

		Корниенко Надежда								6,650

		Аюпов								2,550

		Храпунов								2,550

		Старикова								14,800

		Коняшкин								18,500

		Пикульский								1,400

		1-й курс								13,300

		Пластоун								37,000

		Добротолюбова								7,125

		Шумилова								7,650

		Вариант								19,800

		Итого:								405,000

		Выплаченно преподавателю Авдюшкин								155,913

		Выплаченно преподавателю Пинахин

		Доход компании								249,087

		Завод активов		2005г		2006г.		2007г.		2008

		Карякин		1014000		4230000		900000

		Заика		121035

		Мельников		3004

		Куликова		872225		1413000

		Саксин		500000		230000		499473

		Кучмаева		400000

		Антонян				500000

		Сапожкова				151000

		Суриков				267892

		Порсев				200000

		Рожецкин				500000

		Москальцов				5000000		500

		Кузьмичева						1000000

		Никонов						3393300

		Чижиков						7500000		2000000

		Попов						300000

		Бычков

		Хомяков						134603

		Лужбин						7148840

		Прокофьева						8730

		Родиков						586000		1455774

		Ефимова						1400000		1203800

		Варначёв						100000

		Брюховецкая								260000

		Панкратов								100202

		Коняшкин								2150000

		Найман								1642375.8

		Матвеев								1200000

		Савченко								300000

		Росавиаконсорциум								5000000

		Арефьев								328000

		Старикова								500,000.00

		Сергеева								1,500,000.00

		Гафуров								100,000.00

		Кулабухова								47800000

		Прохорова								2750000

		Сафонов								1,300,000.00

		Котомкин								1,150,000.00

		Трунов								605730

		Найман								1642375.8

		Александрова								500000

		Альпов								5974932

		Пинахин						100000

		Газинвест						51281000		57812000

		СМП-18

		Туманов						1000000

		Мелешко						7386829

		Карелина						0

		Кирков						1350000

		Орёл						1000

		Итого		2910264		12491892		84090275		137275189.6

												1.6324740239





Активы клиентов+УЦ

		Годы		Годы		Годы		Годы		Годы		Годы		Годы



2910264

12491892

84090275

2008

Руб.

Рисунок 6. Объем привлеченных денежных средств клиентов в 2005-2008гг.
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										Приложение № 1

		Заведенно активов

		Ф.И.О.		Деньги		Бумаги		Месяц		Сумма

		Нечаев Г.		300000						300000		ПАИ

		Никонов Д.В.		6000				январь		6000		БР

						38700 РАО ЕЭС преф		февраль		1000000

								февраль		1887030

						233 Лукойл		июль		499514

						3 Газпром		август		756

								Итого				3393300

		Порсев								200000		БР

		Чижиков А.И.		2500000				февраль		2500000		БР

								май		1500000

								июнь		1500000

								июль		2000000

								Итого				7500000

		Пинахин А.						март		100000		БР

		Попов Ю.М.						март		300000		БР

		Туманов А.						март		1000000		ДУ

		Орёл								1000		БР

		Газинвест		1000000				июнь		1001000

				6000000				июнь		6000000

				4270000				июнь		4270000

						8/6/07		август		20000000

						8/10/07		август		20000000

								сентябрь		10000

								октябрь		10000000

								Итого				61281000

		Мелешко О.						июнь		1339175		ДУ

										150000		ДУ

						2493 Сбер преф		Jun-06		3536794		ДУ

						714 Лукойл		Jun-06		1400860		ДУ

								нояб		960000

								Итого				7386829

		Лужбин А.К.				20 000 тат.нефти		Jun-28		2390000		БР

						36000 тат.нефти		Jul-26		4758840		БР

								Итого				7148840

		Хомяков						июль		134603		БР

		Прокофьева Елена Михайловна						сент		8730		БР

		Варначев Андрей Александрович						окт		100000		БР

		Кирков Вадим Иванович						окт		1350000		ДУ

		Родиков Роман Вячеславович						ноя		586000		БР

		Татинк						ноя		2000000		БР

		ООО "Среда"						дек		799100		ДУ

		Ефимова						дек		1400000		БР

		Итого:								94989402





отчёты

		2006		2007		2008

		371701		1563120		915268





Выплаты 2008г

		По клиентам Оказина Д.А.

		Чижиков А.И.								2000000

		Газинвест								57812000

		Лужбин А.К.								300000

		Родиков Роман Вячеславович								1455774

		Татинк								300000

		Ефимова								1203800

		Сергеева								1500000

		ООО "Файнаншиал Секъюритис Групп"								50000

		Старикова Т.В.								500000

		Арефьев								328000

		Брюховецкая								260000

		Кулабухова								47800000

		Коняшкин								2150000

		Найман								1782375.8

		Сафонов								1300000

		Матвеев								1200000

		Савченко								300000

		Росавиаконсорциум								5000000

		Альпов								2601300

		Трунов								605730

		Шарапов								1000000

		Итого:								129448979.8

		Сумма к выплате								647244.899

		По клиентам Шувалова Д.И.

		Прохорова								2750000

		Панкратов								100000

		Александрова								500000

		Котомкин								1150000

		Итого:								4500000

		Сумма к выплате								22500
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Figure 4. The structure of assets of OAO IK RUSS-INVEST
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Оценка

		MARKET VALUE OF ASSETS

		(as of December 31, 2008)

		ISSUER		Type of shares		Number of shares (units)		Share in the issuer's authorized capital (%)		Central Bank rate (ruble/dollar)		Market quotations				Market value		Доля в общей стоимости активов (%)		Доля в общей стоимости акций (%)

												USD		RR		RR

		SHARES														1,317,828,681

		Avtovaz		ORS		0		0.000		29.39				1,450.00		0		0.00%		0.00%

		Ahinsky MZ		ORS		0				29.39		0.48				0		0.00%		0.00%

		Aeroflot		ORS		620,000				29.39				27.43		17,006,600		0.65%		1.83%

		VTB Bank		ORS		1,250,000,117				29.39				0.03		41,875,004		1.61%		4.51%

		Beryozka v Luzhnikakh		ORS		1,320,000		0.996		29.39				0.00		0		0.00%		0.00%

		Baltika		ORS		0				29.39		970.00				0		0.00%		0.00%

		Bank of Moscow		ORS		20,000				29.39				705.29		14,105,800		0.54%		1.52%

		VSMPO		ORS		0		0.000		29.39				0.00		0		0.00%		0.00%

		Volgatelekom		ORS		559,241		0.969		29.39				16.06		8,981,410		0.35%		0.97%

		Volgatelekom		ORS		429,649		0.745		29.39				14.02		6,023,679		0.23%		0.65%

		Vorkutaugol		ORS		0				29.39		200.00				0

		Vympelkom		ORS		0		0.000		29.39				0.00		0		0.00%		0.00%

		Vyksunskiy MZ		ORS		0				29.39		920.00				0		0.00%		0.00%

		GMK		ORS		37,250		0.017		29.39				1,968.95		73,343,388		2.82%		7.90%

		Gazprom		ORS		662,501		0.003		29.39				107.63		71,304,983		2.74%		7.68%

		Dalsvyaz		ORS		0				29.39				91.50		0

		Zeya Power Plant		ORS		0				29.39		0.17				0		0.00%

		Interwoodservice (DOK-9)		ORS		20,000		3.059		29.39				0.00		0		0.00%		0.00%

		Kosmos GK		ORS		0		0.000		29.39						0		0.00%		0.00%

		Kalina		ORS		7,000				29.39				170.59		1,194,130

		Khaspharma		ORS		0				29.39		53.00				0		0.00%		0.00%

		LUKoil		ORS		95,700		0.011		29.39				957.12		91,596,384		3.52%		9.87%

		Lebedyanskiy		ORS		0				29.39				2,142.65		0

		LOMO		ORS		1,989,195		1.337		29.39		0.05				2,923,281		0.11%		0.31%

		Megionneftegaz		ORS		44,575		0.034		29.39				176.00		7,845,200		0.30%		0.84%

		Megionneftegaz		RNS		49,000		0.037		29.39				94.33		4,622,170		0.18%		0.50%

		Mechel		ORS		0				29.39		8.30				0		0.00%		0.00%

		MMK		ORS		2,000,000		0.019		29.39				5.72		11,434,000		0.44%		1.23%

		MTS		ORS		200,000		0.010		29.39				111.47		22,294,000		0.86%		2.40%

		Mosenergo		ORS		688,592		0.006		29.39				0.76		523,330		0.02%		0.06%

		Na Tverskoi		ORS		670,000		0.631		29.39				0.00		0		0.00%		0.00%

		Nizhnevartovskgaz		ORS		257,493		1.413		29.39		0.10				756,813		0.03%		0.08%

		NLMK		ORS		716,000		0.012		29.39				30.08		21,537,280		0.83%		2.32%

		Novatek		ORS		0				29.39				131.31		0

		OGK-5		ORS		1				29.39				0.83		1		0.00%		0.00%

		OMZ		ORS		0				29.39				265.99		0		0.00%		0.00%

		Polyus		ORS		50,000				29.39				760.44		38,022,000		1.46%		4.10%

		Inter RAO UES		ORS		85,800,145		0.202		29.39				0.01		446,161		0.02%		0.05%

		RAO ES of the East		ORS		1,500,000				29.39				0.00		0		0.00%		0.00%

		Rostelekom		ORS		0		0.186		29.39				134.00		0		0.00%		0.00%

		Ростелеком		OPS		1,808,337				29.39				14.74		26,654,887

		Rosbank		OPS		6,591				29.39				91.21		601,165

		Rosneft		OPS		1,221,721				29.39				110.74		135,293,384

		Ryazansky ZNKhP		OPS		2,510				29.39		405.00				29,878,031		1.15%		3.22%

		Sberbank of RF		OPS		1,735,000		8.705		29.39				22.81		39,575,350		1.52%		4.26%

		Sberbank of RF		RNS		300,000				29.39				9.09		2,727,000

		Severstal		OPS		65,000		0.012		29.39				84.26		5,476,900		0.21%		0.59%

		Gazpromneft		OPS		1,574		0.000		29.39				62.22		97,934		0.00%		0.01%

		Systema		OPS		0				29.39				41.00		0		0.00%

		Surgutneftegaz		OPS		6,259,355		0.014		29.39				16.39		102,609,607		3.94%		11.05%

		Surgutneftegaz		RNS		3,520,000				29.39				6.08		21,391,040

		Tatneft		OPS		135,100		0.006		29.39				55.36		7,479,136		0.29%		0.81%

		Tatneft		RNS		0				29.39				78.65		0

		Transneft		RNS-1		1,800		0.029		29.39				6,951.25		12,512,250		0.48%		1.35%

		ТНК-ВР		OPS		700,500		0.301		29.39		0.65				13,382,730		0.51%		1.44%

		Sibtelekom		OPS		36,851,100		0.231		29.39				0.32		11,829,203		0.45%		1.27%

		Sibtelekom		RNS		40,842,100		0.257		29.39				0.23		9,434,525		0.36%		1.02%

		S-Ztel		OPS		940,000		0.083		29.39				6.16		5,788,520		0.22%		0.62%

		S-Ztel		RNS		1,970,000				29.39				6.16		12,131,260

		SUMZ		OPS		12,100				29.39		17.50				6,223,671

		Uralsvyazinform		OPS		73,970,000		0.364		29.39				0.29		21,747,180		0.84%		2.34%

		Uralsvyazinform		RNS		72,270,000				29.39				0.18		13,225,410		0.51%		1.42%

		Uralkaliy		OPS		0				29.39		1.53		0.00		0

		Uralelectromed		OPS		0				29.39		104.00				0

		Tsentrtelekom		OPS		0		0.000		29.39				15.82		0		0.00%		0.00%

		YuTK		OPS		6,000,000		0.153		29.39				0.65		3,882,000		0.15%		0.42%

		YuTK		RNS		0		0.000		29.39				3.72		0		0.00%		0.00%

		Kuzbassenergo		OPS		1,432,800				29.39				0.068		97,430		0.00%		0.01%

		Volzhskoye TGK		OPS		685,360				29.39				0.237		162,430		0.01%		0.02%

		OGK-2		OPS		1,026,381				29.39				0.242		248,384		0.01%		0.03%

		Yenisseiskaya TGK-13		OPS		3,531,816				29.39				0.025		89,002		0.00%		0.01%

		ОГК-1		OPS		1,971,642				29.39				0.297		585,578		0.02%		0.06%

		RAO ES of the East		RNS		600,000				29.39				0.000		0		0.00%		0.00%

		Rusgidro		OPS		7,077,200				29.39				0.521		3,687,221		0.14%		0.40%

		TGK-11 Holding		OPS		1,500,000				29.39				0.000		0		0.00%		0.00%

		TGK-11 Holding		RNS		600,000				29.39				0.000		0		0.00%		0.00%

		TGK-10		OPS		18,161				29.39				30.800		559,359		0.02%		0.06%

		TGK-14		OPS		19,907,875				29.39				0.003		51,760		0.00%		0.01%

		TGK-5		OPS		1				29.39				0.003		0		0.00%		0.00%

		TGK-1		OPS		78,358,150				29.39				0.003		235,074		0.01%		0.03%

		TGK-2		OPS		26,608,150				29.39				0.003		69,181		0.00%		0.01%

		TGK-4		OPS		32,515,983				29.39				0.006		191,844		0.01%		0.02%

		TGK-6		OPS		31,410,124				29.39				0.003		94,230		0.00%		0.01%

		TGK-9		OPS		138,001,165				29.39				0.001		138,001		0.01%		0.01%

		OGK-3		OPS		843,176				29.39				0.266		224,285		0.01%		0.02%

		FSK EUS		OPS		20,711,233				29.39				0.084		1,739,744		0.07%		0.19%

		Holding MRSK		OPS		1,500,000				29.39				0.797		1,195,500		0.05%		0.13%

		Holding MRSK		RNS		600,000				29.39				0.355		213,000		0.01%		0.02%

		OGK-4		OPS		2,105,591				29.39				0.316		665,367		0.03%		0.07%

		OGK-6		OPS		1,196,176				29.39				0.238		284,690		0.01%		0.03%

		TGK-8		OPS		68				29.39				0.000		0		0.00%		0.00%

		SIGMA		OPS		0				29.39				0.00		0		0.00%		0.00%

		Promstroiresurs		OPS						29.39						0		0.00%		0.00%

		FB RTS		OPS		9		0.001		29.39		530.00				140,198		0.01%		0.02%

		MC RUSS-INVEST		OPS		55,000				29.39				134,674,744.68		134,674,745		5.18%		14.51%

		Novodevichiy		OPS		150,000		100.000		29.39						146,958,000		5.65%		15.83%

		ABR Financial		OPS		1,000		100.000		41.44						107,746,860		4.14%		11.61%

		Derivatives														0

		EQUITY INTERESTS														43,922,702

		PFAO				30,835.61				29.39				751.83		23,183,140

		PFA				32,143.89				29.39				645.21		20,739,562

		IPF				31,438.82				29.39				434.91		13,673,058

		PFVT				2,278.69				29.39				3,804.96		8,670,331

		PFPA				2,256.65				29.39				3,032.13		6,842,455

																0

		REAL ESTATE

		Nashchokin (building)		OPS		1,017		100.000		29.39		10,000.00				298,912,572

		ОБЛИГАЦИИ														776,744,045

		Krasnodarskiy Krai - 2		Bonds		7,010				29.39				954.30		6,689,643

		Zheldoripoteka		Bonds		45,000				29.39				870.00		39,150,000

		Tatfondbank-4		Bonds		19,920				29.39				890.50		17,738,760

		Kaluga Region -2		Bonds		6,184				29.39				982.80		6,077,635

		Amurmetall-3		Bonds		32,200				29.39				219.40		7,064,680						32,200		0.2194		7064.68

		Arkada-1		Bonds		0				29.39						0										0

		Arkada-3		Bonds		0				29.39				994.50		0										0

		MC GidroOGK		Bonds		12,335				29.39				744.50		9,183,408										0

		GES		Bonds		50,000				29.39				1,000.00		50,000,000										0

		Gazprom-8		Bonds		2				29.39				830.20		1,660										0

		Agrokom Group		Bonds		0				29.39				994.10		0										0

		Nitol Group		Bonds		0				29.39				990.00		0										0

		OST-2 Group		Bonds		0				29.39				965.00		0										0

		Belgorodskaya 24002		Bonds		0				29.39				1,023.00		0										0

		Itera		Bonds		43,000				29.39				959.20		41,245,600										0

		Karat-2		Bonds		37,269				29.39				941.50		35,088,764						37,269		0.9415		35088.7635

		KMPO		Bonds		0				29.39				995.80		0										0

		NK Lukoil-3		Bonds		30,000				29.39				835.40		25,062,000										0

		LOMO		Bonds		19,536				29.39				53.57		1,046,544						19,536		0.5357		10465.4352

		MariNPZ		Bonds		0				29.39				993.50		0										0

		NK Lukoil-4		Bonds		1,000				29.39				795.60		795,600										0

		Medvel-Finance		Bonds		0				29.39				1,001.50		0										0

		MARTA-Finance-3		Bonds		60,000				29.39				0.10		6,000						60,000		0.0001		6

		Motorostroitel		Bonds		0				29.39				1,001.50		0										0

		Nutriinvestholding		Bonds		0				29.39				1,000.00		0										0

		NSKh-Finance		Bonds		0				29.39				997.00		0										0

		NOK		Bonds		27,000				29.39				973.40		26,281,800						27,000		0.9734		26281.8

		OGK-6		Bonds		0				29.39				988.00		0										0

		Promtractor-3		Bonds		100,000				29.39				511.30		51,130,000										0

		San		Bonds		20,000				29.39				656.70		13,134,000										0

		Sakhatranneftegaz		Bonds		0				29.39				1,031.00		0										0

		TsTK-4		Bonds		23,602				29.39				993.20		23,441,506										0

		MKL-Finance		Bonds		152,445				29.39				942.30		143,648,924						152,445		0.9423		143648.9235

		Sinterra		Bonds		75,000				29.39				917.40		68,805,000										0

		Russian Oils		Bonds		31,350				29.39				142.00		4,451,700						31,350		0.142		4451.7

		RIA of the Tomsk Region		Bonds		30,000				29.39				998.40		29,952,000										0

		Mechel		Bonds		30,000				29.39				682.40		20,472,000										0

		Parnas-M		Bonds		54,000				29.39				319.50		17,253,000						54,000		0		0

		TGK-10		Bonds		20,032				29.39				994.60		19,923,827

		URSI-7		Bonds		7,000				29.39				992.00		6,944,000

		TMK-2		Bonds		33,000				29.39				981.80		32,399,400

		TMK-3		Bonds		15,000				29.39				850.00		12,750,000

		Efirnoye		Bonds		14,449				29.39				992.00		14,333,408

		YuTK-4		Bonds		6,000				29.39				932.90		5,597,400

		YuTK-5		Bonds		56,958				29.39				826.50		47,075,787

						1,059,292		0		1,323		0		36,758		776,744,045						381,600				219,943

		State Securities														Не менее 10%

		Finance Ministri of the RF		GKO-FLB						29.39						0

		27017				0				29.39				1,009.55		0

										29.39

		MONEY														164,997,139

																Limit - 35%

		Deposits (Ruble)								29.39				0		0

		Eurofinance								29.39		0		0		0

		Raiffeizenbank								29.39		0		0		0

		Sberbank								29.39						0

		Khlebobank								29.39		0		0		0

										29.39

		Money assets (rubles) on current accounts and in trade systems (MICEX and SGK)								29.39				164,992,568		164,992,568

		Sberbank												1,963,398

		Raiffeizenbank												315,979

		Eurofinance												546,101

		RP MICEX												97,722,835

		RP RTS (incl. IPO)												11,202,172

		Futures and options market in RTS												53,242,083

		Khlebobank												0

		Money assets (currency) on current, deposit and broker accounts								29.39				4,572		4,572

		Raiffeizenbank										0				0

		Eurofinance										155.541				4,572

		Khlebobank										0				0

		MAN								29.39		54000				1,587,146

		Total (RR):														2,602,405,139

		Total (USD):														88,542,479

		For reference:

		Authorized capital (rubles)														109,000,000

		Approximate cost of net assets (rubles)														2,493,405,139

		Cost of net assets for one share (rubles)														22.88

		Cost of net assets for one share (dollars)														0.78



&F

Страница &P



Структура

														КОНФИДЕНЦИАЛЬНО

		Структура активов ОАО "ИК РУСС-ИНВЕСТ"

		(as of December 31, 2008)								Структура активов ОАО "ИК РУСС-ИНВЕСТ"

				Сумма (руб.)		Доля (%)						Факт		Рекоменд.		Рекоменд.  сумма (руб.)		Отклонения

		Денежные средства		164,997,139		7.46%				Ден. Ср-ва		7.46%		5.00%		110,651,277		-54,345,863

		Рубли		164,992,568		7.46%				Рубли		7.46%

		Валюта		4,572		0.00%				Валюта		0.00%

		Государственные ценные бумаги		0		0.00%				Гос. Облигации		0.00%		5.00%		110,651,277		110,651,277

		Рубли		0						Рубли

		Валюта		0						Валюта

		Корпоративные облигации		776,744,045		35.10%				Корп. Облигации		35.10%		25.00%		553,256,384		-223,487,662

		Недвижимость		298,912,572		13.51%				Акции		41.95%		50.00%		1,106,512,767		178,063,691

		Ликвидные акции		616,560,433		27.86%				Паи		1.98%		5.00%		110,651,277		66,728,575

		Ограниченно ликвидные акции		260,240,438		11.76%				Деривативы		0.00%		5.00%		110,651,277		110,651,277

		Неликвидные акции		51,648,206		2.33%				Недвижимость		13.51%		5.00%		110,651,277		-188,261,295

		Дочерние предприятия		389,379,605		17.59%

		Деривативы		0		0.00%				Итого:		100.00%		100.00%		2,213,025,534		-177,379,852

		Паи		43,922,702		1.98%

		Всего:		2,213,025,534		100.00%

				928,449,076

		Отраслевая структура портфеля акций

		Отрасль		Сумма (руб.)		Доля (%)

		Нефть и нефтепереработка		427,464,679		32.44%

		Газовая пром-сть		71,304,983		5.41%

		Химия и нефтехимия		0

		Электроэнергетика		11,501,573		0.87%

		Связь		141,992,075		10.77%

		Металлургия и горнодобыча		156,037,239		11.84%

		Машиностроение		2,923,281		0.22%

		Банки и финансы		206,771,377		15.69%

		Прочие		299,833,475		22.75%

		Всего:		1,317,828,681		100.00%





Структура
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Диаграмма 2. Структура активов ОАО "ИК РУСС-ИНВЕСТ"
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Диаграмма 3. Отраслевая структура портфеля акций ОАО "ИК РУСС-ИНВЕСТ"



Рост

		

				Стоимость активов, передаваемых в оперативнное управление трейдерам.

				(as of December 31, 2008)

										Кол-во		Стоимость (руб.)

		1		Абрамов

				Лукойл

				Сибнефть

				Татнефть (о)

				Татнефть (пр)

		2		Александров

				ГМК

				УРСИ (о)

				УРСИ (пр)

				ЦТК (о)

				ЦТК (пр)

				ЮТК (о)

				ЮТК (пр)

				Северсталь

				НЛМК

				ММК

		3		Арутюнян						15,000		7,845,200.00

				МТС

				Транснефть (пр)

		4		Бычков						30,000		0.00

				Сургутнефтегаз (о)

				Сургутнефтегаз (пр)

				Сахалинморнефтегаз (о)

		5		Завадский						6,633,455		102,609,606.52

				Сбербанк (о)

				Сбербанк (пр)

				Вымпелком

				ТНК

				Сибтелеком (о)

				Сибтелеком (пр)

				СЗТел (о)

				СЗТел (пр)

				Дальсвязь (о)

				Дальсвязь (пр)

				Волгателком (о)

				Волгателком (пр)

				ВСМПО

				Балтика (о)

		6		Мигаль						6,000,000		21,391,040.00

				Газпром

				РАО ЕЭС (о)

				РАО ЕЭС (пр)

				Ростелеком (о)

				Ростелеком (пр)

				Мосэнерго

				Аэрофлот

								Всего:				0.00

				4. Денежные средства								164,997,139.29

						Всего:						0.00

				Акций и корп. Обл. в управлении Соснина:								0.00

				Акций в управлении Мигаля:								0.00

				Свободные денежные средства:								164,997,139.29

				Вывод денежных средств из ГКО:

								Всего:				0.00

				На одного трейдера:								0.00

						Денежный лимит Соснина:						0.00

						Денежный лимит Мигаля:						0.00



&A

Страница &P



Лист6

		

		Динамика рыночной стоимости активов

		ОАО "ИК РУСС-ИНВЕСТ" в 1999-2008гг.

		Дата		Рыночная стоимость (долл.)		Индекс РТС		Прирост (%)		Прирост индекса (%)

		10/1/97		85,235,334.00

		4/30/98		41,157,176.00

		7/1/98		19,286,494.00

		6/1/99		8,454,105.00		151.35

		11/1/99		8,867,613.00

		1/4/01		53,507,556.49		143.29

		1/9/02		62,693,180.27		290.67		641.57%		92.05%

		4/1/02		85,857,692.60		349.77		915.57%		131.10%

		5/21/02		90,850,360.19		421.02		974.63%		178.18%

		7/31/02		70,588,985.63		326.23		734.97%		115.55%

		8/30/02		74,318,241.50		332.90		779.08%		119.95%

		9/30/02		71,573,977.43		334.06		746.62%		120.72%

		11/1/02		74,747,848.98		357.45		784.16%		136.17%

		12/2/02		75,387,231.48		361.01		791.72%		138.53%

		2/3/03		75,546,451.42		347.06		793.61%		129.31%

		10/1/03		90,189,259.07		573.85		966.81%		279.15%

		3/1/04		105,919,840.43		688.72		1152.88%		355.05%

		7/1/04		104,483,076.28		585.15		1135.89%		286.62%

		12/1/04		112,919,089.95		611.07		1235.67%		303.75%

		6/1/05		114,058,189.69		667.13		1249.15%		340.79%

		10/1/05		127,457,457.40		1,038.76		1407.64%		586.33%

		12/1/05		135,223,806.51		1,058.93		1499.50%		599.66%

		2/1/06		142,360,178.04		1,339.57		1583.92%		785.08%

		4/1/06		162,461,820.83		1,434.99		1821.69%		848.13%

		7/1/06		159,586,396.48		1,494.63		1787.68%		887.53%

		10/1/06		161,298,152.51		1,549.99		1807.93%		924.11%

		12/1/06		171,529,954.60		1,780.51		1928.95%		1076.42%

		1/1/07		175,746,113.09		1,921.92		1978.83%		1169.85%

		7/1/07		176,492,114.45		1,911.75		1987.65%		1163.13%

		10/1/07		182,330,738.21		2,092.98		2056.71%		1282.87%

		12/1/07		186,509,052.14		2,220.11		2106.14%		1366.87%

		7/1/08		175,613,438.49		2,303.34		1977.26%		1421.86%

		10/1/08		132,697,834.77		1,211.84		1469.63%		700.69%

		1/1/09		88,542,479.45		631.89		947.33%		317.50%

		4/1/09		88,542,479.45

		Среднегодовая доходность активов ОАО "ИК РУСС-ИНВЕСТ", индекса РТС и хедж-фондов в 1999-2006гг.

		ИК РИ		РТС		ХФ		Hermitage (1995-2006)

		45.68%		38.99%		27.80%		34.50%
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дата

млн. долл.

График 1. Динамика рыночной стоимости активов ОАО "ИК РУСС-ИНВЕСТ" в 2001-2007гг.



Лист7

		0		0

		0		0

		0		0

		0		0



Наименование

%

Диаграмма 1. Среднегодовая доходность активов ИК РУСС-ИНВЕСТ, хедж-фондов и индекса РТС в 1999-2006гг.
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Figure 5. Sectoral structure of the share portfolio of OAO IK RUSS-INVEST
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Оценка

		РЫНОЧНАЯ СТОИМОСТЬ АКТИВОВ

		(по состоянию на 31 декабря 2008г.)

		ISSUER		Type of shares		Number of shares (units)		Share in the issuer's authorized capital (%)		Central Bank rate (ruble/dollar)		Market quotations				Market value		Доля в общей стоимости активов (%)		Доля в общей стоимости акций (%)

												USD		RR		RR

		АКЦИИ														1,317,828,681

		Автоваз		АОИ		0		0.000		29.39				1,450.00		0		0.00%		0.00%

		Ашинский МЗ		АОИ		0				29.39		0.48				0		0.00%		0.00%

		Аэрофлот		АОИ		620,000				29.39				27.43		17,006,600		0.65%		1.83%

		Банк ВТБ		АОИ		1,250,000,117				29.39				0.03		41,875,004		1.61%		4.51%

		Березка в Лужниках		АОИ		1,320,000		0.996		29.39				0.00		0		0.00%		0.00%

		Балтика		АОИ		0				29.39		970.00				0		0.00%		0.00%

		Банк Москвы		АОИ		20,000				29.39				705.29		14,105,800		0.54%		1.52%

		ВСМПО		АОИ		0		0.000		29.39				0.00		0		0.00%		0.00%

		Волгателеком		АОИ		559,241		0.969		29.39				16.06		8,981,410		0.35%		0.97%

		Волгателеком		АОП		429,649		0.745		29.39				14.02		6,023,679		0.23%		0.65%

		Воркутауголь		АОИ		0				29.39		200.00				0

		Вымпелком		АОИ		0		0.000		29.39				0.00		0		0.00%		0.00%

		Выксунский МЗ		АОИ		0				29.39		920.00				0		0.00%		0.00%

		ГМК		АОИ		37,250		0.017		29.39				1,968.95		73,343,388		2.82%		7.90%

		Газпром		АОИ		662,501		0.003		29.39				107.63		71,304,983		2.74%		7.68%

		Дальсвязь		АОИ		0				29.39				91.50		0

		Зейская ГЭС		АОИ		0				29.39		0.17				0		0.00%

		Интервудсервис (ДОК-9)		АОИ		20,000		3.059		29.39				0.00		0		0.00%		0.00%

		Космос ГК		АОИ		0		0.000		29.39						0		0.00%		0.00%

		Калина		АОИ		7,000				29.39				170.59		1,194,130

		Красфарма		АОИ		0				29.39		53.00				0		0.00%		0.00%

		ЛУКойл		АОИ		95,700		0.011		29.39				957.12		91,596,384		3.52%		9.87%

		Лебедянский		АОИ		0				29.39				2,142.65		0

		ЛОМО		АОИ		1,989,195		1.337		29.39		0.05				2,923,281		0.11%		0.31%

		Мегионнефтегаз		АОИ		44,575		0.034		29.39				176.00		7,845,200		0.30%		0.84%

		Мегионнефтегаз		АПИ		49,000		0.037		29.39				94.33		4,622,170		0.18%		0.50%

		Мечел		АОИ		0				29.39		8.30				0		0.00%		0.00%

		ММК		АОИ		2,000,000		0.019		29.39				5.72		11,434,000		0.44%		1.23%

		МТС		АОИ		200,000		0.010		29.39				111.47		22,294,000		0.86%		2.40%

		Мосэнерго		АОИ		688,592		0.006		29.39				0.76		523,330		0.02%		0.06%

		На тверской		АОИ		670,000		0.631		29.39				0.00		0		0.00%		0.00%

		Нижневартовскнефтегаз		АОИ		257,493		1.413		29.39		0.10				756,813		0.03%		0.08%

		НЛМК		АОИ		716,000		0.012		29.39				30.08		21,537,280		0.83%		2.32%

		Новатек		АОИ		0				29.39				131.31		0

		ОГК-5		АОИ		1				29.39				0.83		1		0.00%		0.00%

		ОМЗ		АОИ		0				29.39				265.99		0		0.00%		0.00%

		Полюс		АОИ		50,000				29.39				760.44		38,022,000		1.46%		4.10%

		Интер РАО ЕЭС		АОИ		85,800,145		0.202		29.39				0.01		446,161		0.02%		0.05%

		РАО ЭС Востока		АОИ		1,500,000				29.39				0.00		0		0.00%		0.00%

		Ростелеком		АОИ		0		0.186		29.39				134.00		0		0.00%		0.00%

		Ростелеком		АОП		1,808,337				29.39				14.74		26,654,887

		Росбанк		АОИ		6,591				29.39				91.21		601,165

		Роснефть		АОИ		1,221,721				29.39				110.74		135,293,384

		Рязанский ЗНХП		АОИ		2,510				29.39		405.00				29,878,031		1.15%		3.22%

		Сбербанк РФ		АОИ		1,735,000		8.705		29.39				22.81		39,575,350		1.52%		4.26%

		Сбербанк РФ		АПИ		300,000				29.39				9.09		2,727,000

		Северсталь		АОИ		65,000		0.012		29.39				84.26		5,476,900		0.21%		0.59%

		Газпромнефть		АОИ		1,574		0.000		29.39				62.22		97,934		0.00%		0.01%

		Система		АОИ		0				29.39				41.00		0		0.00%

		Сургутнефтегаз		АОИ		6,259,355		0.014		29.39				16.39		102,609,607		3.94%		11.05%

		Сургутнефтегаз		АПИ		3,520,000				29.39				6.08		21,391,040

		Татнефть		АОИ		135,100		0.006		29.39				55.36		7,479,136		0.29%		0.81%

		Татнефть		АПИ		0				29.39				78.65		0

		Транснефть		АПИ-1		1,800		0.029		29.39				6,951.25		12,512,250		0.48%		1.35%

		ТНК-ВР		АОИ		700,500		0.301		29.39		0.65				13,382,730		0.51%		1.44%

		Сибтелеком		АОИ		36,851,100		0.231		29.39				0.32		11,829,203		0.45%		1.27%

		Сибтелеком		АПИ		40,842,100		0.257		29.39				0.23		9,434,525		0.36%		1.02%

		С-Зтел		АОИ		940,000		0.083		29.39				6.16		5,788,520		0.22%		0.62%

		С-Зтел		АПИ		1,970,000				29.39				6.16		12,131,260

		СУМЗ		АОИ		12,100				29.39		17.50				6,223,671

		Уралсвязьинформ		АОИ		73,970,000		0.364		29.39				0.29		21,747,180		0.84%		2.34%

		Уралсвязьинформ		АПИ		72,270,000				29.39				0.18		13,225,410		0.51%		1.42%

		Уралкалий		АОИ		0				29.39		1.53		0.00		0

		Уралэлектромедь		АОИ		0				29.39		104.00				0

		Центртелеком		АОИ		0		0.000		29.39				15.82		0		0.00%		0.00%

		ЮТК		АОИ		6,000,000		0.153		29.39				0.65		3,882,000		0.15%		0.42%

		ЮТК		АПИ		0		0.000		29.39				3.72		0		0.00%		0.00%

		Кузбассэнерго		АОИ		1,432,800				29.39				0.068		97,430		0.00%		0.01%

		Волжское ТГК		АОИ		685,360				29.39				0.237		162,430		0.01%		0.02%

		ОГК-2		АОИ		1,026,381				29.39				0.242		248,384		0.01%		0.03%

		Енисейская ТГК-13		АОИ		3,531,816				29.39				0.025		89,002		0.00%		0.01%

		ОГК-1		АОИ		1,971,642				29.39				0.297		585,578		0.02%		0.06%

		РАО ЭС Востока		АПИ		600,000				29.39				0.000		0		0.00%		0.00%

		Русгидро		АОИ		7,077,200				29.39				0.521		3,687,221		0.14%		0.40%

		ТГК-11 холдинг		АОИ		1,500,000				29.39				0.000		0		0.00%		0.00%

		ТГК-11 холдинг		АПИ		600,000				29.39				0.000		0		0.00%		0.00%

		ТГК-10		АОИ		18,161				29.39				30.800		559,359		0.02%		0.06%

		ТГК-14		АОИ		19,907,875				29.39				0.003		51,760		0.00%		0.01%

		ТГК-5		АОИ		1				29.39				0.003		0		0.00%		0.00%

		ТГК-1		АОИ		78,358,150				29.39				0.003		235,074		0.01%		0.03%

		ТГК-2		АОИ		26,608,150				29.39				0.003		69,181		0.00%		0.01%

		ТГК-4		АОИ		32,515,983				29.39				0.006		191,844		0.01%		0.02%

		ТГК-6		АОИ		31,410,124				29.39				0.003		94,230		0.00%		0.01%

		ТГК-9		АОИ		138,001,165				29.39				0.001		138,001		0.01%		0.01%

		ОГК-3		АОИ		843,176				29.39				0.266		224,285		0.01%		0.02%

		ФСК ЕЭС		АОИ		20,711,233				29.39				0.084		1,739,744		0.07%		0.19%

		Холдинг МРСК		АОИ		1,500,000				29.39				0.797		1,195,500		0.05%		0.13%

		Холдинг МРСК		АПИ		600,000				29.39				0.355		213,000		0.01%		0.02%

		ОГК-4		АОИ		2,105,591				29.39				0.316		665,367		0.03%		0.07%

		ОГК-6		АОИ		1,196,176				29.39				0.238		284,690		0.01%		0.03%

		ТГК-8		АОИ		68				29.39				0.000		0		0.00%		0.00%

		СИГМА		АОИ		0				29.39				0.00		0		0.00%		0.00%

		Промстройресурс		АОИ						29.39						0		0.00%		0.00%

		ФБ РТС		АОИ		9		0.001		29.39		530.00				140,198		0.01%		0.02%

		УК РУСС-ИНВЕСТ		АОИ		55,000				29.39				134,674,744.68		134,674,745		5.18%		14.51%

		Новодевичий		АОИ		150,000		100.000		29.39						146,958,000		5.65%		15.83%

		ABR Financial		АОИ		1,000		100.000		41.44						107,746,860		4.14%		11.61%

		Деривативы														0

		ПАИ														43,922,702

		ПФАО				30,835.61				29.39				751.83		23,183,140

		ПФА				32,143.89				29.39				645.21		20,739,562

		ИПФ				31,438.82				29.39				434.91		13,673,058

		ПФВТ				2,278.69				29.39				3,804.96		8,670,331

		ПФПА				2,256.65				29.39				3,032.13		6,842,455

																0

		НЕДВИЖИМОСТЬ

		Нащокин (здание)		АОИ		1,017		100.000		29.39		10,000.00				298,912,572

		ОБЛИГАЦИИ														776,744,045

		Краснодарский кр. - 2		Обл.		7,010				29.39				954.30		6,689,643

		Желдорипотека		Обл.		45,000				29.39				870.00		39,150,000

		Татфондбанк-4		Обл.		19,920				29.39				890.50		17,738,760

		Калужская обл -2		Обл.		6,184				29.39				982.80		6,077,635

		Амурметалл-3		Обл.		32,200				29.39				219.40		7,064,680						32,200		0.2194		7064.68

		Аркада-1		Обл.		0				29.39						0										0

		Аркада-3		Обл.		0				29.39				994.50		0										0

		УК ГидроОГК		Обл.		12,335				29.39				744.50		9,183,408										0

		ГЭС		Обл.		50,000				29.39				1,000.00		50,000,000										0

		Газпром-8		Обл.		2				29.39				830.20		1,660										0

		Группа Агроком		Обл.		0				29.39				994.10		0										0

		Группа Нитол		Обл.		0				29.39				990.00		0										0

		Группа ОСТ-2		Обл.		0				29.39				965.00		0										0

		Белгородская 24002		Обл.		0				29.39				1,023.00		0										0

		Итера		Обл.		43,000				29.39				959.20		41,245,600										0

		Карат-2		Обл.		37,269				29.39				941.50		35,088,764						37,269		0.9415		35088.7635

		КМПО		Обл.		0				29.39				995.80		0										0

		НК Лукойл-3		Обл.		30,000				29.39				835.40		25,062,000										0

		ЛОМО		Обл.		19,536				29.39				53.57		1,046,544						19,536		0.5357		10465.4352

		МариНПЗ		Обл.		0				29.39				993.50		0										0

		НК Лукойл-4		Обл.		1,000				29.39				795.60		795,600										0

		Медведь-финанс		Обл.		0				29.39				1,001.50		0										0

		МАРТА-финанс-3		Обл.		60,000				29.39				0.10		6,000						60,000		0.0001		6

		Моторостроитель		Обл.		0				29.39				1,001.50		0										0

		Нутриинвестхолдинг		Обл.		0				29.39				1,000.00		0										0

		НСХ-финанс		Обл.		0				29.39				997.00		0										0

		НОК		Обл.		27,000				29.39				973.40		26,281,800						27,000		0.9734		26281.8

		ОГК-6		Обл.		0				29.39				988.00		0										0

		Промтрактор-3		Обл.		100,000				29.39				511.30		51,130,000										0

		Сан		Обл.		20,000				29.39				656.70		13,134,000										0

		Сахатраннефтегаз		Обл.		0				29.39				1,031.00		0										0

		ЦТК-4		Обл.		23,602				29.39				993.20		23,441,506										0

		МЛК-финанс		Обл.		152,445				29.39				942.30		143,648,924						152,445		0.9423		143648.9235

		Синтерра		Обл.		75,000				29.39				917.40		68,805,000										0

		Русские масла		Обл.		31,350				29.39				142.00		4,451,700						31,350		0.142		4451.7

		РИА Томской обл.		Обл.		30,000				29.39				998.40		29,952,000										0

		Мечел		Обл.		30,000				29.39				682.40		20,472,000										0

		Парнас-М		Обл.		54,000				29.39				319.50		17,253,000						54,000		0		0

		ТГК-10		Обл.		20,032				29.39				994.60		19,923,827

		УРСИ-7		Обл.		7,000				29.39				992.00		6,944,000

		ТМК-2		Обл.		33,000				29.39				981.80		32,399,400

		ТМК-3		Обл.		15,000				29.39				850.00		12,750,000

		Эфирное		Обл.		14,449				29.39				992.00		14,333,408

		ЮТК-4		Обл.		6,000				29.39				932.90		5,597,400

		ЮТК-5		Обл.		56,958				29.39				826.50		47,075,787

						1,059,292		0		1,323		0		36,758		776,744,045						381,600				219,943

		ГОС. БУМАГИ														Не менее 10%

		Министерство финансов РФ		ГКО-ОФЗ						29.39						0

		27017				0				29.39				1,009.55		0

										29.39

		ДЕНЬГИ														164,997,139

																Лимит - 35%

		Депозиты (руб.)								29.39				0		0

		Еврофинанс								29.39		0		0		0

		Райффайзенбанк								29.39		0		0		0

		Сбербанк								29.39						0

		Хлебобанк								29.39		0		0		0

										29.39

		Денежные средства (рубли) на расчетных счетах и в торговых системах (ММВБ и СГК)								29.39				164,992,568		164,992,568

		Сбербанк												1,963,398

		Райффайзенбанк												315,979

		Еврофинанс												546,101

		РП ММВБ												97,722,835

		RP RTS (incl. IPO)												11,202,172

		Futures and option market of RTS												53,242,083

		Khlebobank												0

		Money assets (currency) on current, deposit and broker accounts								29.39				4,572		4,572

		Raiffeizen										0				0

		Eurofinance										155.541				4,572

		Khlebobank										0				0

		MAN								29.39		54000				1,587,146

		Total (RR):														2,602,405,139

		Total (USD):														88,542,479

		Справочно:

		Уставный капитал (руб.)														109,000,000

		Приблизительная ст. чистых активов (руб.)														2,493,405,139

		Стоимость чистых активов на одну акцию (руб.)														22.88

		Стоимость чистых активов на одну акцию (долл.)														0.78
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Структура

														CONFIDENTIALLY

		Structure of assets of OAO IK RUSS-INVEST

		as of December 31, 2008								Structure of assets of OAO IK RUSS-INVEST

				Sum (rubles)		Share (%)						Fact		Recommendation		Recommended sum (rubles)		Deviations

		Money assets		164,997,139		7.46%				Money assets		7.46%		5.00%		110,651,277		-54,345,863

		Rubles		164,992,568		7.46%				Rubles		7.46%

		Currency		4,572		0.00%				Currency		0.00%

		State securities		0		0.00%				State bonds		0.00%		5.00%		110,651,277		110,651,277

		Rubles		0						Rubles

		Currency		0						Currency

		Corporate bonds		776,744,045		35.10%				Corporate bonds		35.10%		25.00%		553,256,384		-223,487,662

		Real estate		298,912,572		13.51%				Shares		41.95%		50.00%		1,106,512,767		178,063,691

		Liquid shares		616,560,433		27.86%				Equity interests		1.98%		5.00%		110,651,277		66,728,575

		Restrictively liquid shares		260,240,438		11.76%				Derivatives		0.00%		5.00%		110,651,277		110,651,277

		Non-liquid shares		51,648,206		2.33%				Real estate		13.51%		5.00%		110,651,277		-188,261,295

		Subsidiaries		389,379,605		17.59%

		Derivatives		0		0.00%				Total:		100.00%		100.00%		2,213,025,534		-177,379,852

		Equity interests		43,922,702		1.98%

		Total:		2,213,025,534		100.00%

				1,317,828,681

		Sectorial structure of portfolio of shares

		Industry		Sum (rubles)		Share (%)

		Oil and oil refinery		427,464,679		32.44%

		Gas industry		71,304,983		5.41%

		Chemistry and oil chemistry		0

		Electric power industry		11,501,573		0.87%

		Communications		141,992,075		10.77%

		Metallurgy and mining		156,037,239		11.84%

		Machine building		2,923,281		0.22%

		Banks and finance		341,446,122		25.91%

		Transport		17,006,600		1.29%

		Others		148,152,130		11.24%

		Total:		1,317,828,681		100.00%
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Diagram 2. Structure of assets of OAO IK RUSS-INVEST
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Diagram 3. Sectorial structure of portfolio of shares of OAO IK RUSS-INVEST



Рост

		

				Cost of assets transferred to operational management of traders

				(as of December 31, 2008)

										Number		Cost (rubles)

		1		Abramov

				Lukoil

				Sibneft

				Tatneft (o)

				Tatneft (pr)

		2		Aleksandrov

				GMK

				URSI (о)

				URSI (pr)

				TsTK (о)

				TsTK (pr)

				YuTK (о)

				YuTK (пр)

				Severstal

				NLMK

				MMK

		3		Arutyunyan						15,000		7,845,200.00

				MTS

				Transneft (pr)

		4		Bychkov						30,000		0.00

				Surgutneftegaz (о)

				Surgutneftegaz (pr)

				Sakhalinmorneftegaz (о)

		5		Zavadskiy						6,633,455		102,609,606.52

				Sberbank (о)

				Sberbank (pr)

				Vympelkom

				TNK

				Sibtelekom (о)

				Sibtelecom (pr)

				SZTel (о)

				SZTel (pr)

				Dalsvyaz (о)

				Dalsvyaz (pr)

				Volgatelecom (о)

				Volgatelecom (pr)

				VSMPO

				Baltika (о)

		6		Migal						6,000,000		21,391,040.00

				Gazprom

				RAO UES (о)

				RAO UES (pr)

				Rostelekom (о)

				Rostelekom (pr)

				Mosenergo

				Aeroflot

								Total:				0.00

				4. Money assets								164,997,139.29

						Всего:						0.00

				Shares and corporate bonds in Sosnin's management:								0.00

				Shares in Migal's management:								0.00

				Free money assets:								164,997,139.29

				Withdrawal of money assets from GKO:

								Total:				0.00

				For one trader:								0.00

						Sosnin's money limit:						0.00

						Migal's money limit:						0.00
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		Динамика рыночной стоимости активов

		ОАО "ИК РУСС-ИНВЕСТ" в 1999-2008гг.

		Дата		Рыночная стоимость (долл.)		Индекс РТС		Прирост (%)		Прирост индекса (%)

		10/1/97		85,235,334.00

		4/30/98		41,157,176.00

		7/1/98		19,286,494.00

		6/1/99		8,454,105.00		151.35

		11/1/99		8,867,613.00

		1/4/01		53,507,556.49		143.29

		1/9/02		62,693,180.27		290.67		641.57%		92.05%

		4/1/02		85,857,692.60		349.77		915.57%		131.10%

		5/21/02		90,850,360.19		421.02		974.63%		178.18%

		7/31/02		70,588,985.63		326.23		734.97%		115.55%

		8/30/02		74,318,241.50		332.90		779.08%		119.95%

		9/30/02		71,573,977.43		334.06		746.62%		120.72%

		11/1/02		74,747,848.98		357.45		784.16%		136.17%

		12/2/02		75,387,231.48		361.01		791.72%		138.53%

		2/3/03		75,546,451.42		347.06		793.61%		129.31%

		10/1/03		90,189,259.07		573.85		966.81%		279.15%

		3/1/04		105,919,840.43		688.72		1152.88%		355.05%

		7/1/04		104,483,076.28		585.15		1135.89%		286.62%

		12/1/04		112,919,089.95		611.07		1235.67%		303.75%

		6/1/05		114,058,189.69		667.13		1249.15%		340.79%

		10/1/05		127,457,457.40		1,038.76		1407.64%		586.33%

		12/1/05		135,223,806.51		1,058.93		1499.50%		599.66%

		2/1/06		142,360,178.04		1,339.57		1583.92%		785.08%

		4/1/06		162,461,820.83		1,434.99		1821.69%		848.13%

		7/1/06		159,586,396.48		1,494.63		1787.68%		887.53%

		10/1/06		161,298,152.51		1,549.99		1807.93%		924.11%

		12/1/06		171,529,954.60		1,780.51		1928.95%		1076.42%

		1/1/07		175,746,113.09		1,921.92		1978.83%		1169.85%

		7/1/07		176,492,114.45		1,911.75		1987.65%		1163.13%

		10/1/07		182,330,738.21		2,092.98		2056.71%		1282.87%

		12/1/07		186,509,052.14		2,220.11		2106.14%		1366.87%

		7/1/08		175,613,438.49		2,303.34		1977.26%		1421.86%

		10/1/08		132,697,834.77		1,211.84		1469.63%		700.69%

		1/1/09		88,542,479.45		631.89		947.33%		317.50%

		4/1/09		88,542,479.45

		Среднегодовая доходность активов ОАО "ИК РУСС-ИНВЕСТ", индекса РТС и хедж-фондов в 1999-2006гг.

		ИК РИ		РТС		ХФ		Hermitage (1995-2006)

		45.68%		38.99%		27.80%		34.50%
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дата

млн. долл.

График 1. Динамика рыночной стоимости активов ОАО "ИК РУСС-ИНВЕСТ" в 2001-2007гг.
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Наименование

%

Диаграмма 1. Среднегодовая доходность активов ИК РУСС-ИНВЕСТ, хедж-фондов и индекса РТС в 1999-2006гг.
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