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EXXEOHEBHbIV OB30P PbIHKA AKLIUA
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KOMMEHTAPUA PbIHOYHbLIE NMOKA3ATEJIUN
PocT Ha M1poBbIX (OUHAHCOBLIX PbIHKAX NMPOAOIKAETCA Ha (DOHE CHMPKEHUSI CTABOK
Ha PblHKE MEXB6aHKOBCKOrO KpeaMTOBaHUA 1 OKMAAHWS MOCTENEHHOro ynydleHnss ~ PTC O6kem, $ man —  —— PTC Unpekc
3KOHOMMYeckon cuTyaumm B mupe. Beibopbl B CLUA n nobega Ob6ambl Takke 2450 150

Ao6GaBuny ONTUMM3Ma B OXMOAHWM TOrO, YTO HOBbIA MPE3UAEHT npeanpumeT
HeoOXxoOuMble LarM Ona cTabunmusauuy 3KOHOMUKM B cTpaHe. [lpyu 3ToM 1800\-‘\\_
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YXYOLWEHUN CUTyaLuM B aMEPUKAHCKON 3KOHOMUKe. A3naTckue WHOEKCbl CeroaHs

pacTyT Ha choHe HoBocTenm U3 CoeauHeHHbIx LLTaTtoB. CToMmocTb HedpTn Buepa ™0 50
Bblpocna Ha 10% Ha doHe ocrabneHus gonnapa v NoNOXUTENbHOW AMHAMWUKM H M b ﬂ
amMepuKaHCKNX PbIHKOB, O[HAaKO CerodHsl Ha TOBapHO-CbIPbEBbIX PbIHKAX BHOBb 500 1 0
Ha6j-”op'ae'rc;| KoppeKumﬂ_ 1.7.08 12.8.08 23.9.08 4.11.08

WcTouHuk PTC, pacueTbl KUT ®uHaHc

O6beM, $ MIH.

Poccuickuii pblIHOK Obin 3aKpbIT NOcneaHue ABa OHS, MO3TOMY CErOfHsl B MepBoW
NMONMoBUHE [OHS POCCUMICKME aKkuMu MOryT OTbIrpaTb 4YacTb PpoCTa MUPOBbIX
(PMHAHCOBLIX PbIHKOB U MONMOXWUTENbHYK AvHaMmuky ADR Ha poccuiickve Bymaru.
Cpeau BHYTPEHHNX HOBOCTEN, CerofHs pbIHOK ByaeT xaaThk NocnaHusa npesvaeHTa,
kotopoe OymeT o3BydeHo B 12-00. LleHbl poccuickux akuum no-npexHemy MMBE O61em, $ MnH—  —MMBE MHaekc
npuenekaTtesibHbl O5iAd MNOKYMNoK, B TO Xe BpemMd, HOBOCTU U3 KOPNopaTUBHOIO
cerMeHTa rMoka He MOryT pfaTb [AOCTOMHbIX MNOBOAOB [AONS  MHBECTULMN.
HeratnBom gns Gymar poCCUMACKMX HETAHbIX KOMMaHUA MOXET CTaTb HOBOCTb O
MeHee 3HaYMTENbHOM, YeM OXWMAAroCb, CHWXEHWM MOLUNMH Ha 3KCMOPT HedTu.
OpHako NpYHUMas BO BHYMaHWE Pe3KO MOAOPOXaBLUYK HE(Tb, Mbl Nonaraem, 4YTo H H

OeNcTBue aToro hakTopa He ByaeT CIMNLLKOM CUSbHbBIM. o0 1l 2000

™
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NcTouHuk: MMBB, pacyeTbl KUT duHaHc
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= [TpaBUTENbLCTBO CHUXKAET 3KCNOPTHbIE NOLWWNHbI HA HeddTb, HO
HepgocTtaTo4Ho. HEFATUBHO

= HITMK octaHoBMN ABe KOKCOBble 6aTapen CyMMapHON MOLLHOCTbIO

1.04 MNH. T. NASDAQ — — DJIA
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= Poctenekom (RTKM): CtpaTterns yreepxaeHa. MTO3UTUBHO

2150 10950

= «Bumm-Bunnb-faHH» (WBDF) paccmaTprBaeT BO3MOXHOCTb Y4acTus B
BbIroAHbIX caenkax M&A v He nnaHUpyeT cokpaliaTs MHBECTULIMOHHYIO 1800 9500
nporpammy Ha 6yaywwmi rog. HEUTPAJIbBHO

1450 < T T 1 8050
1.7.08 12.8.08 23.9.08 4.11.08
KOPOTKO WcToununk Bloomberg, pacyetsl KUT ®uHaHc
= «Ceabmon KoHTuHeHT» (SCON) npuBnek HOBbIN foNT B pa3Mepe OKOmo
$162 mnH B 3 kBapTane 2008r. HEUTPAIIbHO. KowvnaHus He packpbiBaet
YyCnoBui npuBrieveHus 3arimMa. Micxoas v3 pesynbTaToB OTYETHOCTM KOMMaHWM 3a
1M08, oTHoweHne Jonr/EBITDA moxeT Tenepb gocturaTb 3.8x.

RTS =— — MSCI BRIC

2450 400
= depepanbHaa CeteBas Komnauua (FEES) nonyuuT ewe $1.9 mnpa. ot
rocypapctBa. MO3UTUBHO. Mo coobueHuio «MHTepdakca», ®CK BbinycTut

1800 310

OOMOMNHUTENbHbIE akuMM B MONb3y rocyaapcTBa, YTO MO3BONUT [OMNOSHUTENBHO
npveneys $1.9 Mnpa. Ha BbINOSIHEHWE WHBECTULMOHHOW NporpamMmmbl. [Jonamuccus
YyBEMUUUT YCTaBHbIM kanutan komnaHum Ha 12.7%. HecmoTps Ha TO, 4TO UeHa 1150 220
pa3MelleHns obbsaBreHa He Obina, MO POCCMICKOMY 3aKOHOAATENbCTBY OHA He
MOXeET ObITb Huke HomuHana (0.5 pybns), yto 6onee 4em B NsATb pa3 Bbllle, YEM
Tekyllas pblHOYHAs UeHa. PeecTp akuMoHepoB, AN MNpuobpeTeHus akumi no
npevmyLLecTBeHHOMY npaBy 6bin 3akpblT 30 OkTsi6ps. MNMogaepxka rocygapctea no
(hVHaAHCMPOBAHWIO UHBECTULMOHHON nporpammbl PCK no3vtuBHa Ans KOMNaHuum C
byHAaMeHTanbHOM TOYKN 3PEHUS, OOHAKO Mbl HE OXUOAeM CYLLECTBEHHON peakuun
pblHKa Ha AaHHYI0 HOBOCTb U3-3a BbICOKOM LieHbl aKLMii Npu pa3aMeLleHnm.
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WctouHuk: Bloomberg, pacyetsl KUT duHaHe
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KUTDOumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

HE®Tb UTA3

MpaBuTeNbLCTBO CHUXAET 3KCMOPTHblIE MOLWMUHbI Ha HedTb,
Ho HepgocTtaTtoyHo. HETATUBHO

> lpaBUTENbLCTBO CHWXaeT IKCMOPTHbIE MOWSMHbI Ha He(pTb U
HedTenpoaykTbl Ha 23% ¢ 1 HOAGpPA. HoBas nowwnmHa Ha 9KCnopT HedTu
coctaBuT $287.3 3a TOHHy. MNoWnMHa Ha 3KCMOPT CBETMbIX HETENPOAYKTOB —
$205.9 3a ToHHY, TemHbIXx — $110.9 3a ToHHY. HoBble cTaBKku MOLLNNH BBOAATCS
3a4HMM 4Yncnom ¢ 1 HosIbps, a He ¢ 1 gekabps, kak AOMKHO OblNo ObITh,
cornacHo AgencTteylolwnm npasunam. [lpyw STOM nNpaBUTENbCTBO  Takke
paccmaTpuBarno arnbTepHaTMBHbIA BapuaHT, KOTOPbIA npeanarann HedpTsHble
KomnaHum n MuHakoHOMpa3BuUTUsi. CornmacHo UX MPEAnoXEeHWo, MOLUNMHA Ha
HedTb AoSkHa Obina cocTaBuTb $195.2 3a TOHHY, Ha CBeT/ble U TEMHble
HedTenpoaykTbl — cooTBeTcTBEeHHO, $143.8 1 $77.5 3a ToHHy. OgHako B Utore
3TOT BapuaHT yTBEPXKAEH He Oblis.

Hosble Mpeabiaywne

U3meHeHne
NOLLNUHbI MOLWUHBbI

Cblpas HedpTb 287.3 3722 -23%
CseTnble HedpTenpoayKTbl 205.9 263.1 -22%
TeMmHble HedbTenpoayKTbl 110.9 141.7 -22%

WcTouHmk: «MHTepdake»

> JKcnopT HedTM OCTaeTCA HEBbLINOAHbIM — HeratTuBHO. HecmoTps Ha
3HAYUTENbHOE CHWKEHME SKCMOPTHbIX MOLWMWH, [aHHash HOBOCTb BpsA4 I
NOAAEPXKUT KOTUPOBKM aKUMA POCCUNCKUX HEPTAHbIX KOMMNaHuW. HoBble
NOLLMMHBI HECKOSMbBKO yryyllaT CUTyauuio ¢ peHTabenbHOCTbI0 B CEKTOpE — Tak,
nokasatenb netback npu akcrnopTe poccuickon HedTU OOSMKEH BbIpacTu A0
$13.5 Ha Gappernb ¢ Tekywnx $2.9 Ha 6appenb. OgHako Bca aTa Npubbinb GyaeT
n3bATa HANorom Ha Joobivy nonesHbix uckonaemblx (HOMW), koTopbii B HOsI6pe
Takke [OIKeH cocTaBuTb nopsiaka $13.5 Ha OGappenb. Tem cambim,
peHTabenbHOCTb 3KCMOpTa POCCUMINCKOM HEDTU OCTAHETCS Ha HYNeBOW OTMETKE.
Takum 06pa3om, Mbl CHMTAEM [AaHHYH HOBOCTb HEraTMBHOW AMsi POCCUINCKOro
He(TAHOrO CeKTopa W MNPOAOMKaeM OXuaaTb [AanbHEWLLEro CHWXKEHMWS
npubbinen HedTAHbIX koMmnaHuin B 3kB08 1 B 4kB08.

‘ CPE[QA, 5 Hos6ps 2008

KoHcTaHTMH YepenaHoB
k.cherepanov@kf.ru
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KUTDOumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

METANNYPIrus

HIIMK octaHoBMn pOBe KOKCOBble ©OaTapeM CyMMmapHoOM
MoLHOCTbI 1.04 MAH. T.

> MeHemKMEHT OODBACHAET pELUEHUE CHMKEHMEeM Cnpoca Ha KOKC W
MEeTanmnonpoayKuuo Ha BHYTPEHHEM U 3apybexxHOM pbiHkaxX. PaHee komnaHus
nnaHupoBana OCTaHOBUTb KOkcoBble OGaTapen k 2011 rogy. B pesynbTate
NPoOmn3BOACTBO Kokca cHu3UTcAa Ha 124 Thic. T B 2008 wnn Ha 18% ot
3annaHMpoBaHHOro Ha rog obbema Bbinycka. [NpoOM3BOACTBO KOKCa MO3BOMSANO
KOMMNaHUM KOMMEHCUpPOBaTb pacTyLine LieHbl Ha Kokcyrowmincs yronb B 11108 ¢
MOMOLLBIO MpoAaX KoKca APYrMM KOMMaHusMm. [JaHHOe pelueHve — elle OAMVH
curHan ocnabneHus cuTyauum Ha pblHKE 4YepHblx MeTannoB. PaHee
GONBLUMHCTBO POCCUMACKUX MPOM3BOAMTENEN CTanum OOBABMAM O CHUXKEHUU
ob6bemoB nponseoacTea B 4K08 B cBs3M ¢ 6onee HU3KMM CIPOCOM Ha CTalb, YTO
OKaXXeT HeraTMBHOE BNnSAHME Ha (OMHAHCOBbIE PE3yrbTaTbl KOMMAHWUNA.

‘ CPE[QA, 5 Hos6ps 2008

Mapusa KanbBapckas
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TENIEKOMMYHUKALU WA

Poctenekom (RTKM): CtpaTterusa yresepxaeHa. MTO3UTUBHO

> CTtpaternsa pa3sutusa 2009-2013... 1 Hoabpst CoBeT [AMpeKTOpoB KOMMNaHWK
yTBepaun ctpaternto passutus “Poctenekoma” Ha nepuog 2009-2013r. Kak
coobuiaetr WMHTepdakc, KIYEBLIMM HamnpaBneHUsiIMM CTpaTernm sBrsiloTCs:
aveepcudmkauma Ou3Heca, pasBUTUE MEXOYHAPOAHOrO COTPyAHMYECTBa C
HaLMOHanbHbIMW OnepaTopamMmu CBSA3W 1 IKCMaHCKS Ha 3apybekHble PbIHKU.

> ... CooTtBeTcTBYyeT BeKTopy oTpacnu. Mbl nonaraem, 4TO Tekyuias
cTpaTervs yknagablBaeTcs B BEKTOP OTPACu, U CTPEMIIEHNE KOMNaHUU NpoBECTU
avBepcnuKaumio yenyr sBnseTcs no3ntuBHbiM  akTopom. C TOYKM 3peHus
peanu3aumm aHOHCUPOBAHHLIX Lenen Mbl nonaraeMm, 4To, MpUHMMas BO
BHUMaHWe (PUHAHCOBbLIE MNOKa3aTenu KOMMaHWW, OOCTMKEHUS MeHedXMeHTa —
OHV BMONHe peanu3yemMbl. Takum obpa3om, Mbl OLLEHUBAEM AaHHY HOBOCTb Kak
no3uTnBHYH. Mbl He BbiCTaBnseM pekoMeHAaummn no akumam “Poctenekoma’.

OaHuun 3aTonoruH
d.zatologin@kf.ru
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KMTCDM Ha HC EXXEOQHEBHbIW OB30P PbIHKA AKLIUMA
‘ CPE[QA, 5 Hos6ps 2008

NOTPEBUTEJNIbCKUA CEKTOP RS v iy

«Bumm-bunnb-flanH» (WBDF) paccmatpuBaeT BO3MOXHOCTb
yyactMa B BbIrogHbix cpgenkax M&A wn He nnaHupyetr
COoKpawaTb MHBECTULMOHHYK nporpaMmmy Ha Oyaywwumi ropa.
HEWTPANbHO &7

> B cybb6oty [HaBug HAkobawsunu, npeacefaTenb coBeTa [OUPEKTOPOB,
00bABMM, YTO KOMMAHMA MOXET YBEnuuuTb NPOM3BOACTBO B Oyayliem rogy wu V"\/J
pacwmpntb accoptumeHT. Kpome Toro «Bumm-bunne-fQaHH» npogomxaet »s

paccmaTpvBaTb BO3MOXHOCTM [ANS AafbHenwWero yyactus B caenkax no 17.08 12808 23008 411.08
CIUSIHUIO M MOTMOLLEHNIO BO BCEX CEIMEHTaX CBOEWN OeATEeNIbHOCTU — MOJSIOYHON
nNpoayKuuKn, AOEeTCKOro nuTaHua u cokoB. CornacHo [AaHHbIM KOMMaHuu, ee
TeKyLmMiA gonr coctaensieT okono $600 mnH, B To Bpems kak EBITDA no utoram
roga oxugaetcss Ha ypoBHe $400 MnH, 4TO SIBASIETCS MOCWUMbHOW [OONrOBOM
HarpysKkomu.

WBDF

MeTounuk: NYSE, pacyetbl KUT ®uHaHe
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

CPEQA, 5 Hos6psa 20

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Komnanus PTC fata LleHa Ha MO MeHT Cnpaseanuean *Tekywasn PexomeHpauus Wsmenenue ¢ MoTeHuman Mpumedanna
P w A cToumocTs, § ueHa $ MOMEHTa Bblgaun pocTa, %
peko MeHAaL un,$ pekomeHgaumm, %

Hedtb 1 ras

lasnpom, a0 GAZP 30.10.08 4.031 UR 5.167 UR 28.18 UR MepecmoTp oLeHn
PocHedTs, a0 ROSN 30.10.08 3.590 UR 4.635 UR 29.11 UR MepecmoTp oueHmn
TNYKOWN, a0 LKOH 30.10.08 32.672 UR 40.658 UR 24.44 UR MepecmoTp oueHn
CypryTHebTeras, ao SNGS 30.10.08 0.546 UR 0.654 UR 19.76 UR MepecmoTp oueHu
CypryTHedbTeras, an SNGSP 30.10.08 0.195 UR 0.242 UR 24.11 UR MepecmoTp oueHn
Fasnpom HedpTb, a0 SIBN 30.10.08 1.779 UR 2.463 UR 38.48 UR MepecmoTp oueH
THK-BP XongwHr, a0 tnbp 30.10.08 0.520 UR 0.520 UR 0.00 UR MepecmoTp oueHn
THK-BP XonauHr, an tnbpp 30.10.08 0.500 UR 0.490 UR -2.00 UR MepecmoTp oueHu
TatHedrb, a0 TATN 30.10.08 1.227 UR 1.975 UR 60.95 UR MepecmoTp ouerkn
TatHedrs, an TATNP 30.10.08 0.695 UR 0.922 UR 32.64 UR MepecmoTp oueHn
HOBAT 3K, ao NVTK 30.10.08 3.132 UR 3.693 UR 17.98 UR MepecmoTp oueHKn
CBA3b

MTC, Adr MBT 30.10.08 31.540 UR 46.820 UR 48.45 UR MepecmoTp oueHu
Beimnenkom, Adr VIP 30.10.08 12.140 UR 18.890 UR 55.60 UR MepecmoTp oueHkn
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 3.400 UR 36.00 UR MepecmoTp oueHu
YpancsassuHpopm, ao URSI 30.10.08 0.012 UR 0.013 UR 7.03 UR MepecmoTp oueHmn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.775 UR 18.63 UR MepecmoTp oueHn
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.018 UR 20.09 UR MepecmoTp oueHu
IOTK, ao KUBN 30.10.08 0.028 UR 0.038 UR 35.87 UR MepecmoTp oueHn
CeBepo-3anagHblil Tenekom, ao SPTL 30.10.08 0.256 UR 0.282 UR 10.22 UR MepecmoTp oueHn
LleHTpT enekom, ao ESMO 30.10.08 0.156 UR 0.162 UR 4.38 UR MepecmoTp oueHKn
Nanbcsssb, a0 ESPK 30.10.08 0.635 UR 0.670 UR 5.47 UR MepecmoTp oueHu
Pocrenekom, ao RTKM 14.08.06 4.740 UR 8.128 UR 71.48 UR Be3 pekomeHaauumn
BaumHdpopmcesnsb, ao BISV 17.07.04 0.115 UR 0.055 UR -52.13 UR MepecmoTp oueH
BaHkun

C6epbaHk Poccun, ao SBER 20.10.08 0.993 2.200 1.048 BUY 5.58 109.84

C6epbatk Poccum, an SBERP 20.10.08 0.429 1.500 0.480 BUY 11.82 212.69

Bank BTG, ao VTBR 06.06.07 0.0056 0.0060 0.0016 BUY -71.46 278.73

BaHk Mocksebl, ao mmbm 01.03.07 5.218 67.000 26.883 BUY -52.18 149.23

BaHk BospoxzaeHue, ao VZRZ 31.10.08 11.829 UR 11.818 UR -0.10 UR MepecmoTp oLeHn
BaHk BospoxaeHue, an VZRZP 31.10.08 3.556 UR 3.689 UR 3.73 UR MepecmoTp ouerkn
BaHk CaHkr-TeTepbypr, ao STBK 31.10.08 1.319 UR 1.219 UR -7.58 UR MepecMOTp OLEHKN
MNMoTpe6UTenbCckuit cekTop

Marmt, 20 MGNT 30.05.08 50.750 62.700 14.291 BUY -71.84 338.73

Bepodapm, ao VRPH 03.10.08 36.900 66.100 14.771 BUY -59.97 347.49

Kanuna, ao KLNA 22.09.08 2.610 32.600 11.525 BUY -49.03 182.85

®apvcTaHaapT, ao PHST 03.10.08 48.300 69.100 25.850 BUY -46.48 167.31

Jle6egaHckuit, ao LEKZ 16.06.08 82.245 88.000 74.780 HOLD -9.08 17.68

TpaHcnopt / Mnactpum

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

nmMn, ao PRIM 06.12.06 0.220 0.360 0.338 HOLD 53.49 6.61

Asunacomnanus OTaip, ao TMAT 10.01.08 0.800 0.980 0.111 BUY -86.13 783.12

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

CneurasasT 0TpaHc, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
MawwuHocTpoeHune

AsTOBE3, 20 AVAZ 07.08.08 1.10 101 0.28 HOLD -745 259.8

AsToOBa3, an AVAZP 02.09.08 0.47 054 0.12 HOLD -754 364.2

A3, ao GAZA 26.02.08 174 282 20 BUY -885 1310.0

A3, an GAZAP 26.02.08 114 207 17 BUY -85.1 1117.6

Kopnopauusi UPKY T, ao IRKT 26.02.08 0.88 119 0.17 HOLD -80.9 612.1

KAMAS, ao KMAZ 28.08.08 3.6 6.8 1.7 BUY -54.5 309.2

KpacHblit KoTensiuuk, ao KRKO 26.02.08 1.18 139 0.40 HOLD -66.1 2475

CunoBble MalmHel, a0 SiLm 26.02.08 0.20 024 0.14 HOLD -305 714

COJUEPC, ao SVAV 26.02.08 60 81 11 BUY -821 661.6

MeTannyprusa

MK Hopwnkckuit Hukenb, ao GMKN 30.10.08 88.00 15800 102.66 BUY 18.18 51.92 HoBas pexomeHaaums
CeBepcransb, ao CHMF 30.10.08 3.30 810 4.01 BUY 21.48 102.05 HoBas pexomenaaums
HIMK, ao NLMK 11.04.07 3.00 UR 1.16 UR -61.2 UR MepecmoTp oLeHn
MMK, ao MAGN 30.10.08 0.23 137 0.26 BUY 14.61 419.73 HoBas pexomenaaums
Meyen, Adr MTL 26.06.07 12.30 UR 9.01 UR -26.75 UR Be3 pekomeHaauumn
Montoc 3on0T0, @0 PLZL 22.03.07 47.50 6000 22.49 BUY -52.66 166.80

Monumertann, ao PMTL 30.10.08 3.00 650 3.29 BUY 9.54 97.79 HoBas pexomeHpauus
TpybHas MeTannypmyeckas komnaHus, ao TRMK 30.10.08 2.00 UR 1.99 UR 0.00 UR MepecmoTp oueHu
Pacnapckas, ao RASP 23.09.08 5.50 UR 2.33 UR -57.70 UR MepecmoTp oueHu
BbIKCyHCKMIA MeTannypruyeckuii 3ason, ao vsmz 08.10.07 1675.00 UR 500.00 UR -70.15 UR MepecmoTp oueHn

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

‘ CPE[OA, 5 Hos6ps 200

ONHAMUKA AKLIUA NPOROMKEHVE

Komnanusa PTC Aata LeHa HamomeHT  Cnp *Tekyw: P ua MoteHyman MpumeyaHus

PpeKkoMeHAauum Bbigaun CTOMMOCTb, ueHa, MOMEHTa Bblgauu pocTa, %

pekomeHaaumm,$ $ $ pekoMeHpauuv, %

OnekTpoaHepreTuka
Pyclnapo, ao HYDR 19.02.08 0.0879 UR 0.0202 UR -77.06 UR MepecmoTp oueHkn
OTlK-1, ao OGKA 19.02.08 0.1162 0.1850 0.0089 BUY -92.37 1987.36
OrK-2, ao OGKB 19.02.08 0.1221 UR 0.0112 UR -90.86 UR MepecmoTp oueHkM
OTK-3, ao OGKC 19.02.08 0.1296 UR 0.0153 UR -88.23 UR MepecmoTp oueHkn
OrK-4, ao OGKD 19.02.08 0.1193 0.1610 0.0158 BUY -86.76 918.64
OrkK-5, ao OGKE 19.02.08 0.1706 0.1900 0.0452 BUY -73.50 320.35
OrK-6, ao OGKF 19.02.08 0.1077 UR 0.0105 UR -90.27 UR MepecmoTp oLeHk!
TrK-1, ao TGKA 19.02.08 0.0012 UR 0.0001 UR -90.18 UR MepecmoTp oueHkn
TrK-2, ao TGKB 19.02.08 0.0009 UR 0.0003 UR -72.53 UR MepecmoTp oLEeHKn
MocaHepro (TrK-3), a0 MSNG 19.02.08 0.2287 02600 0.0334 BUY -85.39 677.97
TrK-4, ao TGKD 19.02.08 0.0011 UR 0.0004 UR -64.94 UR MepecmoTp oLEeHKN
TrK4, an TGKDP 19.02.08 0.0006 UR 0.0002 UR -75.52 UR MepecmoTp oLeHkn
TrK-5, ao TGKE 19.02.08 0.0008 UR 0.0001 UR -83.18 UR MepecmoTp oueHkn
TrK-6, ao TGKF 19.02.08 0.0011 UR 0.0001 UR -88.06 UR MepecmoTp oLeHkn
Bomxckas TIK (TIK-7), ao TGKG 19.02.08 0.1074 UR 0.0109 UR -89.89 UR MepecvoTp oueHkM
IOrK TTK-8, ao TGKH 19.02.08 0.0015 0.0013 0.0012 HOLD -20.65 13.39
TrK-9, ao TGKI 19.02.08 0.0003 UR 0.0001 UR -82.59 UR MepecmoTp OLeHKn
TrK-10, ao TGKJ 19.02.08 3.7877 UR 1.6991 UR -55.14 UR MepecmoTp oueHkn
TrK-11, ao TGKK 19.02.08 0.0014 UR 0.0005 UR 65.25 UR MepecmoTp oLeHkn
KysGaccarepro (TTK-12), ao KZBE 19.02.08 0.0252 0.0390 0.0036 BUY -85.65 977.65
TrK-13, ao TGKM 19.02.08 0.0100 0.0190 0.0016 BUY -84.32 1110.60
TrK-14, ao TGKN 13.03.08 0.0003 UR 0.0001 UR -75.86 UR Be3 pekomeHaauun
WpkyTckaHepro, ao IRGZ 19.02.08 0.9704 UR 0.3505 UR -63.89 UR MepecmoTp oueHkn
BaukpaHepro, ao BEGY 19.02.08 2.0550 UR 0.4900 UR -76.16 UR MepecmoTp oLeHkKn
BaukvpaHepro, an BEGYP 19.02.08 1.1750 UR 0.6000 UR -48.94 UR MepecmoTp oueHkn
Ay TckaHepro, ao YAEN 19.02.08 0.0331 UR 0.0075 UR -77.45 UR MepecmoTp oLeHkKn
[lanbHesocTouHas aHepreTnieckas KoMMHaHus, ao DVEC 19.02.08 0.1023 UR 0.0111 UR -89.17 UR MepecvoTp oueHku
MockoBckas ropoackas 3nekTpoceTeBas KoMIaHus, ao MGRS 19.02.08 0.0716 UR 0.0764 UR 6.69 UR MepecmoTp oueHkn
MockoBckas 06 beAHeHHas 3eKTpoceTeBasi KMNaHus, a0 MSRS 19.02.08 0.0973 UR 0.0279 UR -71.34 UR MepecvoTp oueHkM
MockoBckas Terr oceTeBas koMnaHus, ao MSsv 19.02.08 0.0299 UR 0.0222 UR -25.69 UR MepecmoTp oLeHkn
TeHaHepro, ao LSNG 19.02.08 1.6010 UR 1.0709 UR -33.11 UR MepecmoTp oLeHKn
NeHaHepro, an LSNGP 19.02.08 1.9831 UR 0.7201 UR 63.13 UR MepecmoTp oueHkn

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc

*[nA pacyeTa TeKyLleMn LieHbl UCMOJb3YITCA AaHHbIE:
- ana ADR unu GDR yuuTbiBaeTCst NoCnefHsis cAenka;

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

— [Ons ocTanbHbIX akUUii y4nTbiBaeTCs nocregHss caenka Ha PTC.
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I.(MTqD U Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ CPE[QA, 5 Hos6ps 2008

Poccunckue ADR n GDR Ha 3anagHbIix 6upxax

Kon Bloomberg 3mwuteHT Bupxa Akumin O6bem Topros, Uena AQP, U3meHeHue Tukep Llena PTC, MMpemus/ guckoHT
3a AOP aKku. $ 3-4 HOA6pSA, PTC $ k PTC, %
%
OGZD LI Gazprom LSE 4 16,706,499 23.00 15.75% GAZP 20.56 11.87%
OGZPY US Gazprom oTC 4 1,121,012 23.20 13.45% GAZP 20.56 12.84%
LKOD LI LUKOIL LSE 1 4,176,083 40.72 6.60% LKOH 40.50 0.54%
LUKOY US LUKOIL oTC 1 215,795 42.10 8.51% LKOH 40.50 3.95%
NVTK LI NovaTek LSE 10 391,569 42.00 6.33% NVTK 27.00 55.56%
ROSN LI Rosneft Oil Company LSE 1 14,668,422 5.72 24.35% ROSN 4.80 19.17%
GAZLI Gazpromneft LSE 5 125,552 14.50 20.83% SIBN 8.88 63.38%
GZPFY US Gazpromneft oTC 5 39,675 14.75 19.92% SIBN 8.88 66.20%
SGGD L Surgutneftegaz LSE 10 3,936,470 7.59 17.67% SNGS 6.60 15.00%
SGTZY US Surgutneftegaz oTC 10 44,695 7.52 14.98% SNGS 6.60 13.94%
SGTPY US Surgutneftegaz Pref oTC 10 15,110 3.50 37.80% SNGSP 2.00 75.00%
ATAD LI Tatneft LSE 20 134,099 48.00 9.59% TATN 34.00 41.18%
SSALI Sistema JSFC LSE 20 190,866 8.60 14.51% AFKS 3.80 126.32%
CMST U Comstar United telesystems LSE 1 1,570,139 3.40 21.86% CMST 8.50 -60.00%
CTCM US CTC Media NASDAQ 1 615,238 8.00 8.11%
MBT US Mobile Telesystems OJSC NYSE 5 3,740,832 46.82 19.59% MTSS 26.00 80.08%
RMG LN Rambler Media Ltd LSE 1 #N/A N/A 6.75 1.05%
RKMD LI Rostelecom LSE 6 11,826 38.00 -6.17% RTKM 48.60 -21.81%
ROS US Rostelecom NYSE 6 54,825 37.98 1.96% RTKM 48.60 -21.85%
uvyzy us Uralsvyazinform oTC 200 74,880 2.85 0.00% URSI 2.66 7.06%
VIP US Vimpel-Communications NYSE 0.05 6,927,953 18.89 30.28% VIMP 21.00 -10.05%
VZY GR Vozrozhdenie Bank XETRA 3/4 1,175 10.25 24.24% VZRZ 9.00 13.89%
VTBR LI VTB Bank OJSC LSE 2000 5,161,783 3.55 12.70% VTBR 3.10 14.52%
CHE LI Cherkizovo Group OJSC LSE 213 77,954 1.85 3.35% GCHE G833 -44 50%
FIVE LI X5 Retail Group NV LSE 0.25 555,534 11.00 7.84%
MGNT LI Magnit LSE 0.20 153,914 5.35 18.89% MGNT 2.80 91.07%
WBD US W imm-Bill-Dann Foods OJSC NYSE 1 282,359 46.51 5.85% WBDF 13.00 257.77%
PHSTLI Pharmstandart LSE 0.25 136,627 15.69 -1.94% PHST 6.25 151.04%
SVST LI Severstal LSE 1 1,082,407 4.47 29.57% CHMF 4.00 11.75%
CHZN LI Chelyabinsk Zink Plant LSE 1 #N/A N/A 1.73 13.82% CHZN 1.25 38.40%
EVRLI Evraz Group SA LSE 113 680,830 17.80 15.58%
MNOD LI MMC Norilsk Nickel LSE 0.1 6,062,266 14.00 39.86% GMKN 10.40 34.62%
NILSY US MMC Norilsk Nickel oTC 0.1 119,640 13.59 30.05% GMKN 10.40 30.67%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 21,559 4.00 35.59% MAGN 2.86 39.86%
MTL US Mechel NYSE 1 4,262,769 9.01 -1.74% MTLR 8.50 6.00%
NLMK LI Novolipetsk Steel LSE 10 1,063,754 9.30 -1.06% NLMK 9.50 211%
PLZL LI Polyus Gold LSE 0.5 142,195 11.05 0.27% PLZL 11.24 1.73%
PMTL LI Polymetal LSE 1 77,926 3.00 0.00% PMTL 2.90 3.45%
TMKS LI TMK LSE 4 1,174,131 10.52 -1.68% TRMK 8.00 31.50%
IRK GR Ikutskenergo XETRA 30 1,115 18.00 50.00% IRGZ 16.50 9.09%
AOMD LI Mosenergo TGK-3 LSE 100 #N/A N/A 4.21 40.33% MSNG 3.00 40.33%
AFID LI AF| Development LSE 1 13,829 1.68 5.00%
HALS LI Sistema-Hals LSE 0.05 #N/A N/A 0.34 13.33%
LSRG LI LSR Group LSE 0.20 2,438 2.00 -19.68% LSRG 1.80 11.11%
PIK LI PIK Group LSE 1 145,626 5.90 -1.50% PIKK 3.69 59.89%
INTE LI INTEGRA LSE 0.05 246,129 1.80 4.65%
SITRLI Sitronics LSE 50 3,168 0.70 12.00% SITR 3.25 -78.46%
URKA LI Uralkali LSE 5 565,425 23.00 10.10% URKA 23.00 0.00%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ CPE[QA, 5 Hos6ps 2008

UTOIM'M HEOENW HA PTC  270oKTa6ps — 01 HosGpa 2008r.

INnpepsbl pocTa

Tukep HasBaHue komnaHuu Liena, $ U3meHeHune, %
RTMC PTM, ao 1.069 969.00%
GMKN "MK Hopvnbckuin HUKenb, ao 104.000 77.78%
ROSN HK PocHedTb, ao 4.800 77.78%
GAZP ["asnpom, ao 5.140 77.24%
LKOH NYKOWH, ao 40.500 62.65%
NTRI HYTPUHBECTXOJIAWHI, ao 4.800 60.00%
SBER Cb6epbaHk Poccun, ao 1.032 58.77%
SBERP CbepbaHk Poccuu, an 0.315 57.50%
URKA Yparnkanui, ao 4.600 50.82%
TRNFP AK TpaHcHedTb, an 349.000 45.42%

Nnpepbl napeHus

Tukep HasBaHue komnaHuun LleHa, $ W3meHeHue, %
UFNCP YdaredTexum, an 0.250 -39.02%
MRKS MPCK Cubupwu, ao 0.004 -36.36%
WBDF Bumm-Bunnb-[anH MpoaykTsl MNutanns, ao 13.000 -35.00%
MGTSP MITC, an 7.700 -27.36%
DIXY OWNKCW 'pynn, ao 3.810 -24.55%
STBK BaHk CaHkT-lNeTepbypr, ao 1.170 -24.52%
GAZA A3, ao 20.000 -20.00%
MSNG MocaHepro, ao 0.030 -18.92%
MVID M.Buaeo, ao 0.700 -17.65%
KzZ0OS KasaHboprcuHTes, ao 0.150 -16.67%

JNinpepbl no o6bemam caenok

Tukep HasBaHue komnaHuun O6bem caenok, $ Oons B PTC
SBER Cb6epbaHk Poccun, ao 13 093 851 22.66%
GAZP ["asnpom, ao 12 179 346 21.08%
LKOH NYKOWH, ao 8771810 15.18%
GMKN "MK HopvnbCkuin HUKenb, ao 7311768 12.65%
ROSN HK PocHedTb, ao 4985 292 8.63%
SNGS CypryTHedTeras, ao 2473 450 4.28%
MTSS MTC, ao 1559 524 2.70%
VTBR BaHk BTB, ao 951 660 1.65%
HYDR MmapoOrK, ao 583 628 1.01%
URKA Ypankanui, ao 480 600 0.83%

WcTounuk: PTC, pacyeTbl KUT ®duHaHc
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KUTDOumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ CPE[QA, 5 Hos6ps 2008

MUPOBbIE MHOEKCHI

WNHoekc CTtpaHa 3HaveHne NameHeHnne NameHeHne NameHeHve WNameHeHne NameHeHne
3a feHb, 3a 34 Hosbps, 3a Mecsu, c31.12.2007, 3a 52 Hepenw,
% % % % %
Asuns
Nikkei 225 Anowna 9,114.60 6.27% 6.27% -16.67% -40.46% -43.98%
Hang Seng [ OHKOHr 14,384.34 0.28% 2.98% -18.65% -48.28% -50.30%
Straits Times CuHranyp 1,829.69 -2.87% 1.98% -20.35% -47.20% -49.49%
Seoul Composite tOxHas Kopes 1,153.35 2.15% 3.62% -18.76% -39.21% -42.78%
Shanghai Composite Kutan 1,706.70 -0.76% -1.28% -25.59% -67.56% -69.71%
Taiwan Weighted TanBaHb 4,992.63 -0.05% 2.50% -13.05% -41.31% -46.37%
SENSEX WHana 10,631.12 2.84% 8.61% -15.13% -47.60% -45.73%
ISE 100 Typuunsa 29,343.35 4.84% 5.43% -15.08% -47.17% -47 .66%
EBpona
FTSE 100 Benukobputanms 4,639.50 4.42% 5.99% -6.84% -28.15% -28.20%
DAX FepmaHus 5,278.04 5.00% 5.82% -8.95% -34.58% -32.40%
CAC 40 ®paHuUus 3,691.09 4.62% 5.85% -9.55% -34.25% -35.07%
Budapest SE Index BeHrpusa 14,743.34 3.86% 9.16% -22.71% -43.80% -45.83%
PX50 Yexus 935.40 3.78% 6.55% -22.36% -48.47% -50.47%
WIG 20 TR Monbwa 1,903.39 4.67% 4.25% -19.08% -44.93% -49.86%
PTC Poccusi 802.39 0.00% 0.00% -25.08% -64.97% -63.99%
MMBB Poccusa 766.92 0.00% 0.00% -17.05% -59.40% -59.19%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 19,694.66 257% 3.22% -4.04% -24.97% -28.24%
Egypt HERMES Erunet 479.70 2.82% 12.76% -23.96% -48.27% -42.39%
Amepuka
DJIA CWA 9,625.28 3.28% 3.22% -6.78% -27.44% -28.93%
S&P 500 CWA 1,005.75 4.08% 3.82% -8.50% -31.51% -33.05%
NASDAQ CWA 1,780.12 3.12% 3.44% -8.59% -32.88% -36.31%
Bovespa Bpasunusa 40,254.80 5.24% 8.05% -9.57% -36.99% -36.06%
BUSE MERVAL ApreHTnHa 1,123.11 6.19% 11.11% -25.76% -47.80% -51.12%
IBC Benecyana 35,467.35 0.37% -0.48% -6.59% -6.43% -8.82%
CBOAHI:II;I UHAOEeKC No pa3BuBavOLWLUMCA PblHKaM
MSCI BRIC 191.17 4.34% 6.47% -18.29% -56.84% -57.10%
FTSE Russia IOB Index 649.32 12.74% 15.93% -7.23% -54.75% -53.93%
MSCI Russia 545.09 2.64% 3.23% -22.96% -64.52% -62.29%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®duHaHC
Wnpekc 3HaueHune N3meHeHne U3meHeHune W3meHeH e WU3meHeHune N3meHeHne
3a OeHb, 3a Hepgeno, 3a mecsl, c 31.12.2007, 3a 52 Hepenu,
% % % % %
Hed Tb 1 ras 545.99 4.06% 44.63% -31.71% 62.56% -59.57%
AnekTpoaHepreTuka 731.97 1.11% -1.04% -38.44% -77.40% -75.83%
Merannyp rus 992.18 5.88% 38.52% 28.59% -70.73% -71.55%
MaluuH ocTp oeHue 1,255.94 0.46% 2.07% 27.35% 61.04% -55.60%
BaHku 763.67 -0.27% 21.37% -29.45% -71.58% -71.15%
TenekoMMyHMKauum 1,381.39 11.79% 53.38% -14.87% 65.04% -60.11%
MoTpebutens ckuin cekTop 869.21 0.94% 3.74% -30.32% 62.02% -58.77%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ CPE[QA, 5 Hos6ps 2008

TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HauyeHue n n U3meHeHue W3meHeHue WU3meHeHue
3a AeHb, 3a 3-4 Hos6 psA, 3a mecsu, ¢ 31.12.2007, 3aroa,
% % % % %
CNOT bl HOK
EUCRBRDT Brent 65.54 8.89% 1.77% -25.83% -30.19% -28.00%
EUCRURMD Urals 64.86 8.72% 1.01% -24.99% 29.66% -26.12%
USCRWTIC WTI 70.53 10.36% 4.01% -24.87% 26.53% -24.95%
GOLDLNPM BonoTo 741.25 1.61% 1.44% -10.48% -11.09% -7.89%
SLVRLN Cepebpo 9.95 -1.00% 7.22% -11.16% -32.59% -31.33%
PLTMLNPM Mnatuxa 827.00 0.73% 1.60% -13.76% 45.95% -43.28%
PLDMLNPM Mannapwit 208.00 4.26% 5.05% 5.58% 42.86% -44.24%
MBALALO2 AnoMuHMiA 1,990.25 1.26% 1.02% -11.45% -15.32% -21.97%
MBCUCU35 Meab 4,231.00 6.84% 5.91% -29.01% -36.63% -42.92%
MBNINI15 Hukens 11,810.00 4.01% 4.47% -21.92% 54.23% -62.09%
MBZNZN15 LinHk 1,482.75 1.19% 1.52% -5.13% -35.25% -45.70%
LMNADS03 Cranb 1,540.00 -0.65% 0.33% -24.32% -33.33% -33.62%
MBTNTN14 Onoso 15,250.00 8.93% 10.03% -10.03% -6.90% 7.58%
MBPBPB19 CsuHel 1,5632.00 2.20% 1.73% -8.86% -39.49% -59.28%
®bloyepchbl
Cco1 Brent 66.44 9.85% 1.71% -26.38% 29.21% -26.58%
CL1 WTI 70.53 10.36% 4.01% -24.87% 26.52% -24.95%
HO1 MeyHoe TonnMBo 216.16 9.02% 7.74% -18.80% -18.26% -15.03%
PG1 BeHanH 153.27 12.49% 2.46% -31.22% -38.47% -35.63%
NG1 las 7.22 5.57% 6.43% -1.89% -3.53% 9.75%
GC1 3onoTo 757.30 4.20% 5.44% -8.64% -9.63% 6.60%
SI1 Cepebpo 10.13 3.90% 4.11% -10.55% -31.54% -31.48%
PL1 Mnatuxa 857.70 3.70% 3.14% -10.38% 43.88% -41.51%
PA1 Nannapwit 209.70 3.66% 5.09% 3.89% 44.55% -44.09%
LY1 AnomMuHwiA 1,437.00 0.31% -1.14% -26.81% B37.17% -36.06%
LP1 Megb 4,301.00 5.18% 4.98% -29.26% -35.33% -41.96%
LN1 Hukenb 12,752.00 8.07% 6.60% -14.79% 51.07% -59.23%
LX1 LinHk 1,214.25 6.00% 10.24% -23.29% 48.45% -55.57%
LONADSO03 Cranb 1,530.00 0.33% 4.79% -23.15% -34.62% -34.19%
LT1 Onogo 15,145.00 2.16% 11.03% -11.02% -7.14% 8.77%
LL1 CBuHel 1,5636.00 2.74% 2.26% -10.04% -39.79% -59.07%
API121MON Yronb aHepremyeckii 108.25 0.84% 0.25%
SB1 Caxap 12.71 4.35% 5.74% 0.79% 17.47% 28.38%
cc1 Kakao 1,999.00 1.52% -2.63% -19.04% -1.77% 3.20%
KC1 Kode 116.70 3.87% 3.271% -4.38% -14.32% 2.71%
C1 Kykypysa 413.00 2.48% 2.86% -9.03% -9.33% 10.06%
W1 MuweHwnua 572.50 1.87% 6.76% -10.58% -35.31% -271.07%
S1 Cosn 949.50 2.29% 2.62% -4.28% 20.81% 5.59%
CT1 Xnonok 46.32 3.67% 4.58% -16.71% -31.89% -27.65%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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Hacrosiuit 0630p NOArOTOBMEH UCKIHOYUTENBHO B MH(OPMALIMOHHBIX LIEMsIX, HW MOSMHOCTBLIO, HU B KakoW-Mnbo 4actu He NpeacTaBnser coboi NpeanoxeHue no Mokyrke, NpoAaxe UM COBEPLLEHMIO
KaKu1x-rbo CAENOK UM UHBECTULMI B OTHOLLEHWN YKa3aHHbIX B HACTOsILLEM 0630pe LieHHbIX Bymar 1 He SIBMISIeTCS PeKOMEHAALMEN MO NPUHATUIO KaKUX-NMBO MHBECTULIMOHHBIX peLueHnit. VHdopmaums,
MCMosb30BaHHash NpuW MoAroToBKe HacTosiLero o63opa, nosyyYeHa U3 NPeanoNioKUTENbHO JOCTOBEPHBIX UCTOYHUKOB, OAHAKO MPOBepka UCMOMb30BaHHbIX AaHHbIX He nposoaunack U «KUT ®duHaHc» He
[AeT HUKaKWX rapaHTuii KOPPEKTHOCTW copepalueiics B HacToswem o63ope uHpopmauun. Hactoswmin 0630p U pekoMeHaaumuu, CoaepxalMecs B HeM, OTPaXaloT MHEHWE aHanuTuka Ha MOMEHT
ny6nukauuu, 1 MoryT GbiTb [OMOMHEHb! W/UMK W3MEHEHb! BMOTb A0 aBCOMITHO MPOTUBOMOMOXKHLIX MO YCMOTPEHWIO aHanuTuka 6e3 COOTBETCTBYOLEro yBeaomneHus uutatenein. «KUT duHaHce»
ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPebIAYLLMX OLEHOK 1 PEKOMEHAALMW NPK NyBnMKaLun HOBbIX.

HacTosiwuit 0630p npegHasHaveH Ans UCnonb3oBaHus NpoecCoHanbHbLIMK y4acTHUKaMy (hOHAO0BOTO pbiHKa, KOTOPbIE MOTYT aleKBaTHO OLEHUTL PUCKM B OTHOLLEHUMN yKa3aHHbIX B HacTosiLeM o63ope
LieHHbIX 6ymar. «KUT ®duHaHe» He HeceT OTBETCTBEHHOCTU 3a Niobble HeGnaronpuATHLIE NOCMEACTBUS, B TOM Yncre YObITKM, NPUYMHEHHbIE B pe3ynbTaTe UCMonb30BaHWs MHGopMaLmm, coaepxallencs B
HacTosiLLieM 0630pe, Unu B pe3yrbTaTe UHBECTULIMOHHBIX PELLEHWIA, MPUHSATBIX Ha OCHOBaHUM AaHHOW MHGopMaLmn. HekoTopble poccuickie akLumumu noaBepKeHbl BbICOKOW BOMATUINbHOCTY, YTO MOBbILLAET
PUCKU, CBA3AHHbIE C UHBECTULMSIMU B AaHHbIE Bymaru, T.K. X CTOMMOCTb MOXET CYLLECTBEHHO YNacTb, YTO MOXeT NPUBECTU K YBbITkaM, CIIM COOTBETCTBYIOLLME VHBECTULN Gbinn OCYLLECTBIEHb! paHee.
MHorve poccuitckne akumm oTINYaKTCA HU3KOM NIMKBUAHOCTbIO, YTO 3aTPYAHSAET NX Peann3aLmio Ha pbiHKe B CIlyvae NPUHATUS peLLeHus o Npoaaxe COOTBETCTBYIOLWMX LieHHbIX Bymar. He Bce poccuiickue
aKUMM UMeloT exXeHEBHbIe PbIHOYHbIE KOTUPOBKW, YTO 3aTPYAHSIET OLIEHKY UX cripaBeAsninBoi ctoumocTu. «KUT duHaHe» He npeaocTaBnsieT CBEAEHUI OTHOCUTENBHO aBComMoTHON BONATUNBHOCTU UK
TUKBMOHOCTW Kakoi-nnbo poccuiickon Bymarn, a Takke He [gaeT MHGOpMauuy B OTHOLIEHMM CMpaBeAMBOM CTOMMOCTM HENMUKBMAHLIX LEHHbIX Oymar. CTOMMOCTb BCEX POCCUACKWX aKLwii,
HOMWHWPOBAHHbIX B Py6IsiX, 3aBUCUT He TOMbKO OT CUTyaLWn Ha (POHZOBOM PbIHKE, HO Takxke onpefenseTcst konebaHnsmMu Ha BanioTHOM pbiHke. B npolecce NpUHATHS pelLeHuii, MHBECTOP JOMKeH
CaMOCTOATENbHO U3Y4YNTb 06beKT BJ'IO)KeHIAIh, a Takke OLUEeHUTb PUCKK, CBSA3aHHble C MHBECTULMAMU B ﬂaHHbII;I WHCTPYMEHT.

KWUT ®uHaHc nmeet npaBO OCYLLEeCTBNATb ntobble onepaunu B pamMmkax cobCTBEHHOIO nopchen;l, OCHOBbIBasAACb Ha KPaTKO- U AOJSITOCPOYHbLIX pekoMeHOaunsax U MHBECTUUMOHHBLIX naeax. KUT ®uHaHc
MOXeT NpUHUMaTb nobble WHBECTULMOHHbIE pelleHNs B OTHOLLUEeHNN yKa3aHHbIX B 0630pe LEeHHbIX 6ymar BHE 3aBUCUMOCTU OT DI'Iy6]'IVIKOBaHHbIX OLEHOK 1 peKomeH,u,auw?l.

HacToswuit 0630p He MoxeT BbiTb BOCMPOM3BEEH, OMy6NMKOBaH UK PacnpoCTPaHeH HU MOMHOCTBLIO, HU B Kakoi-nnbo YacTu, Ha Hero Herb3s AenaTb CCbifkM UMW NPUBOAWTL W3 Hero uuTaTthl 6e3
npeasapuTenbHOro NMcbMeHHoro paspelerns «KUT duHaHey.



