EXXEOQHEBHbIN
KUTPuHaHC OB30P PbIHKA AKLIUA

MOHEAENBHWK, 10 Hos6ps 2008

KOMMEHTAPUI PbIHOYHbLIE NMOKA3ATEJIN

B nATHMULY amepuKkaHCKMe WHOEKCbl 3aBepLMnM OeHb POCTOM, HECMOTPS Ha

nybnmkaumio cnabblx 4aHHbIX C pbiHKa Tpyaa. OxvgaHus o Tom, yto PPC nonget

Ha o4epedHOe CHWKEHME CTaBKW, a BHOBb W30paHHbIA MPE3VOEHT CMOXKET 2450 150

BbIBECTM CTpPaHy M3 3KOHOMWYECKOTO Kpu3uca, OKasanu noadepkky pbiHkam. B -\
1800

PTC O6bem, $ MIH —— —— PTC UHpekc

BOCkpeceHne Kurtanckve BracT O3BYYMnM MfaHbl MO CTUMYJTMPOBaHWIO 1oo§
SKOHOMMKM, Ha YTO nNpeanonaraetcs notpatute $590 mnpa. Mpu 3ToM NakeT mMep 2
BKIIOYAET pearnmsaumio CTPOUTENbHbBIX U MHPPACTPYKTYPHBLIX MPOEKTOB, a Takke .. H ) 50 &
noaaepXxky akcrnoptepam. [MnaHbl Kutasa onpemenunn pocT Ha  a3naTtcKux I °
POHAOBBIX PbIHKax Y TOBApPHO-CbIPbEBbLIX PbiHKaX. PbloYEepChbl HA amepuKkaHcKue 500 ‘ HH[ ‘ .
MHOEKChI TaKkke Havyanu pacTu. 4708 15808 26908 711.08
BHeLUHWe (hbakTopbl cerogHa MoryT okasaTb NOAAEPXKKY POCCUMCKUM akumsm. Mpu Werounnic PTC, pacuetsl KAT dunanc
3TOM Cpeaun HeraTuBHbIX PakTOPOB — MEPECMOTP NPOrHo3a no penTtnHram PP co
«CTabUNbHOrO» Ha «HEeraTMBHLINY PENTUHIOBbIM areHTcTBom Fitch. Mepbl
POCCUIACKOro MpaBuUTENbCTBA MO MNOAAEPXKKE OSKOHOMWKW B LIENIOM  OKaXxyT
MOMOXUTENbHOE BMMAHWE Ha JalnbHeuwee passnTvie, a Cpeau MpUopUTeTHbIX O6uem, § MH— MBE Migexc
HanpaBneHnn — CemnbCKkoe XO3HMCTBO, MaLUMHOCTPOEeHMEe, CTPOUTENbCTBO, Jes0 5000
0BGOPOHHO-MPOMBILLNEHHBIV KOMIMIIEKC, a Tawke ©OaHkoBckui cektop. CerogHs
NpemMbep MUHUCTP MPOBEAET BCTpeYy C riaBaMu KPYMHEMLMX POCCUMCKUX oo o0 E
HeTAHbIX KOMMaHWW, rae, ckopee Bcero, OyayT obcyxagaTbCcsi BOMPOCHI -
SKCMOPTHBIX MOLUNMH ANS HEPTSAHbIX KOMMaHWA. Ha doHe pasHoHanpaBneHHOro ‘H ‘ ” H HH [ o 3
BMNUSHNS BHELLHMX W BHYTPEHHUX haKTOpOB BpsSA Ny crieqyeT oXuaaTb eQuHOro 90 +—irth 2000 8
OBWKEHUSA POCCUMNCKMX akumi. Mpu 9TOM NO3UTMBHBbIE HOBOCTU MOTYT OKa3aThbCs H ‘ [ [ MM
cunbHee, a nyulle Apyrux MOryT BbIrMsaeTb akumMm MeTannypruieckmx KoMnaHun. 500 I i 1 | 500
4.7.08 15.8.08 26.9.08 7.11.08
MctoyHnk MMBB, pacueTbl KT duHaHc
NASDAQ — —— DJIA
2500 12400
= «banTtuka» ony6nukosana ¢puHaHcoBbIe pe3ynbTaTbl 3a 9IMO08.
HENTPANBHO 2150 10050
. 1800 9500
= RGI International (RGI LN) 3amopaxuBaeT npoekTbl Ha cTaaum
NpPpoeKTupoBaHuA.
1450 - T T v 8050
4.7.08 15.8.08 26.9.08 7.11.08
WcTtounuk Bloomberg, pacyetsl KUT ®uHaHc
= «CegbMmon KOHTUHEHT» nMony4YuT B Kpeaut 2.5 mnpa pyo6nen ot
BTBE. HEUTPAJIbHO Kowmnanvs yxe nonyunna ot BTE 500 mnH py6nen kak RTS — — MSCIBRIC
nepBbIii TPaHLL N3 OrOBOPEHHOM CyMMbI KpeauTa — 2.5 mnpa pybneii (okono 92.5 mnn - 240 400
ponnapoB). Hu oguH ©3 Tpex puteinepoB, KTO Yyxe Monyuun ¢UHaAHCOBYHO
nogaepxky oT OGaHkoB (Bkmwoyas Marbut (MGNT)) He packpbinl  ycrnosust 1800 310
NpefocTaBneHus TakMX KpeauToB, OOHAKO COrMacHo MHdopMauuM W3 Mpecchl,
NPOLeHTHas cTaBka Mo TakMM KpeamuTaM MoXeT HaxoauTbest B npegenax 13-15%. Mo
3asiBMEeHNI0 KoMnaHuM oTHolueHne [onr/EBITDA Ha 1 HosGps coctaBuno MeHee 20 220
3.0, Npu 9TOM MCXOAs U3 AaHHbIX OTYETHOCTM KOMMaHWu 3a 1 nonyroguve, pasmep
KpaTKOCPOYHbIX KPEANTOB M 3aiMOB COCTaBNSAET Okoro 482 MiH AOMNapos. 500 + : : , 130
4.7.08 15.8.08 26.9.08 7.11.08
= Bnapeney «Cegabmoro KoHTUHeHTa» AnekcaHgp 3aHagBopoB Wctounmic Bloomberg, pacteTsi KUT duanc

nonyyun margin call ot Deutsche Bank. HETATUBHO. Teneps ox
[omkeH nnbo O0CPOYHO noracutb Kpeaut obbemom 560 MnH gonnapoB nnbo
nuwnTbes ceoero naketa 74.8% «CeabmMoro KOHTUHEHTay.
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KMTq)M H a HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ NOHEAEJIbHUK, 10 Hos6ps 2008

NOTPEBUTEJNIbCKUA CEKTOP RS v iy

«Bbantuka» onyb6nukoBana puHaHcoBbIe pe3ynbTaThbl 3a 9IMO8.
HEWTPANbLHO PIEA

46.0

> MMpopaxu pacTyT TemMnamMuM Bbille pPbliHKA, OAHAKO pPeHTabenbHOCTb T~
cHmxaeTcsa. Mo ntoram 9M08 npopaxu KoMnaHum Bblpocnv Ha 3% B 06beMHOM 390
Bblpa)XeHMU, B TO BPEMS KaK POCT pbiHKA cOCTaBun okomno 1%, 4To npmBeno K —\
MOBLILUEHNIO PbIHOYHOW gonn  Komnanmm ao 38%. B 10 ke Bpewmsi, 320

peHTabenbHOCTb NPOAAX KOMMaHUU OXMAAeMO yXyAllunach — BaroBas Mapxa |
cokpatunacb Ha 2.9 n.n. go 49.7% n3-3a onepexaroLero pocta cebecTonmocT, 250 - . . .
B YaCTHOCTM pOCTa LEH Ha sSYMeHb M Apyrve 3epHoBsble. MNpu aTOM naaeHue 4708 15808 %908 711.08
peHTabenbHoctn no EBITDA u uuctonm peHTabenbHocTM O6bINO He CTOMb Verouruk: PTC, pacueTbl KT Gurarc
CyLLIeCTBEHHbIM 13-3a 3ameaneHmns pocta SG&A pacxoaos.

> U3meHeHMe B nNoOBeAeHUM NOTPEOMTENs MOXKeT CHU3UTb NpPOoJAXMK
npemMuanbHbix 6peHAaoB. [Npe3ngeHT «banTukn», AHTOH ApTembeB, 3asiBuIl,
YTO OH MOKa He BWAWT HUKAKMX HEeratuMBHbIX OfS1 KOMMaHWM W3MEHEHUA B
notpebutenbckux npegnodtTeHnsx. OgHako, Mbl moraraem, 4To (PUHaHCOBBIN
KpU3NC BCE >Xe 3acTtaBuT noTtpebutener nepecMoTpeTb CBOW pacxodbl W
OTKa3aTbCA OT MNPUBbIYHbIX obbemoB n0Tpe6neH|/|;| BbICOKOMapPXXMUHalbHbIX
npoayktoB. C Apyron CTOPOHbI, CYLLECTBEHHas KOPPEKLUSA B LeHax Ha 3epHOBbIe
npvHeceT KOMMaHWUW BbIFOAbl B BUOE CHWKEHUSI ce6eCTOMMOCTM NPOM3BOLACTBA.

> (PuHaHCOBOE MONIOXKEHUEe KOMMaHUM AO0CTaTOYHO ycTomumBo. «banTtukar
reHepupyet [OCTaTOYHbI 0ObeM [OEHEeXHOro MoToKa M He HyxaaeTca B
3HauuTenbHbIX 06 bemax AONroBbIX CPEACTB ANs hrHaHCMpoBaHus BuaHeca. Ha
KOHeL, ceHTAbps oTHoweHne ynctbin gonr/EBITDA komnaHum 6bino Ha ypoBHE
0.3x, 4TO pgenaeT KOMMAHUK MariovyBCTBUTENbHOW K npobrnemam Ha
UHaHCOoBbIX pbiHKax. locne obBana KOTUPOBOK aKLMN POCCUACKUX KOMMaHWMA
Ha (poHOOBLIX pblHKax, akuun «banTukm» obelualoT OUBMOEHOHYIO OOXOOHOCTb
Ha ypoBHe okoro 50%.

KnioueBble hMHaHCOBBbIe NoKa3aTenu, $ MiH 9M 2008 9M 2007 UN3m., %

O61bem npoaax, MIH rn 35.9 34.9 2.9%

Bbipyyka 3027.9 2368.8 27.8%

BanoBas npu6binb 1504.3 1246.0 20.7%
sasioeasi Mapxa 49.7% 52.6%

OnepauuoHHas NpubbINb 757.6 605.0 25.2%
ornepayuoHHasi Mapxa 25.0% 25.5%

EBITDA 924.5 730.6 26.5%
EBITDA mapxa 30.5% 30.8%

Yucrtas npubbinb 549.1 449.9 22.0%
qyucmasi Mapxa 18.1% 19.0%

Yuctbit gonr / EBITDA 0.32 0.03

McTouHMK: AaHHbIe koMnaHuuy, pacyeTbl KUT ®uHaHc

CpaBHUTenNbHas oueHKa 2007 20080

EBITDA mapxa, % Yucrasa mapxa, % EV / Sales EV / EBITDA P/E PEG
PasBuBatoLmecs pbiHku (EM) 24.7% 12.4% 1.4 6.0 11.9 1.22
Pa3sBuTble pbiHkK (DM) 18.1% 8.0% 1.4 6.3 10.6 0.76
BanTtuka 29.7% 17.7% 1.4 6.3 10.0 0.45
Mpemus (anckoHT) kK EM 2.2% 4.9% -16.2% -63.5%
Mpemusa (auckoHT) kK DM -0.6% 0.9% -5.7% -41.2%

McTouHuk: Bloomberg, pacyetsl KT ®uHaHc
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KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ NOHEAEJIbHUK, 10 Hos6ps 2008

HEOBUWXUMOCTb AT oot

RGI International (RGI LN) 3amopaxuBaeT npoeKkTbl Ha cTaaum

npoeKTupoBaHuA RGlI International n unaekc PTC
(AHB 08 = 100%)

> [leBerionMeHT HOBbIX MPOEKTOB OTIOXUNM A0 nyulunx BpeMeH. RGI 12
International -gesenonep nMMTHOM MOCKOBCKOW HEOBWXWMOCTW, B MATHULY 4o
0b6bsaABM O 3aMOpO3Ke BCEX MPOEKTOB, CTPOUTENBLCTBO KOTOPbLIX elle He
HauvHanocb. KomnaHus npuHsna pelleHne CocpefoTouMTbCa Ha pasBuTum
npoekTa TOProBoro LeHTpa Ha LiBeTHom GynbBape, KOTOpbI Haxogutca Ha  ®°
cTagum CTpouUTENbCTBa 1 3aBepLUUTb ero B nepBoM kBaptane 2009 roga. MNMpoekt 4o -
dvHaHcKpyeTcs 3a cyeT kpeauTHon nuHum CBepbarka Ha $100 MnH.,, M3 5
KOTOPbIX Ha aHHbIA MOMEHT BbibpaHo $37 MrH. [leBenonveHT Apyrux NpoekTos

OyZeT HavaT TONbKO TOrga, Korda KOMMaHus CMOXET MpuBMeYb OONITOCPOYHOE 2008, 2008, 2008, 2008, 2008, 2008,
(bMHaHCUpPOBaHME Ha BbIFOAHLIX YCMOBUAX, NGO MOKPbITb PACXOAbl 3@ CYET ~ "eape  wapr  wah  wone  centabpe HomGp:
CODCTBEHHbIX JEHEXHbBIX MOTOKOB. VicTousuk: Bloomberg

80

== RGI LN Equity
RTS Index

> OXuaaembln War co CTOPOHbI KOMNAHUU. B TeKyLMX PbIHOYHbIX YCIOBUSAX
pasBMBaTb HECKOMBbKO KOMMEPYECKMNX NPOEKTOB OOHOBPEMEHHO BECbMA CITOXHO.
Kommepuyeckuin npoekt He cnocobeH MNPUHOCUTbL MOMOXUTEMbHbBIX AEHEXHbIX
NOTOKOB Ha CTagunm CTPOUTENbCTBA, B OTNMYME OT TMpPOEKTa XUMOW
HeaBWXUMOCTU. [o3TOMY, AENCTBUSE KOMMAHUM MO 3aMOPO3Ke NPOEKTOB BMOSHE
NOMMYHBIN LWar. Y KOMNaHuM HeBbICOKas 4OMroBas Harpyska, no gaHHeim 1108,
yucTbI Oonr Gbin oTpuuaTenbHbiM - $14 MnH. Mbl nonaraem, KoMmnaHus
CcnocobHa 3aBepLUMTbL AEBENONMEHT TEKYLLIEro MPOeEKTa B 3asiBNIEHHbIE CPOKW.

> Pa3BuTMe p[pyrnx npoeKTOB BO3MOXHO [ABYMsi crnocobamu. [locne
OKOHYaHMsA CcTpouTenbCcTBa npoekta Ha LiBeTHom OGynbBape, y RGIl ectb aBa
nyTu. MNepBbln — NPoAaTh rOTOBLIN NPOEKT, a NOSyYeHHbIe AEHbIM HanpaBuTb Ha
pasBuMTUE [pYroro KOMMEPYECKOro npoekTa, B nopTdene Yy KOMMNaHWuu
OOCTaTOYHO MpUBeKaTemnbHbLIX NPOEKTOB OUCHON N TOProBOW HELBUXMMOCTMU.
BTopon — coxpaHuTb MpPOEKT 3a cOoOOoN, nonydas OOXOA4 OT apeHdbl, a Ha
MMEILLMECS HamNU4YHble HayaTb CTPOUTb XXWible MPOEKTbI, (hMHAHCUpPOBaHWE
KOTOPbIX BO3MOXHO 3a CYeT npefBapuTenbHbiX npogax. Mel nonaraem, HOBOCTb
0 3aMOpO3Ke MPOEKTOB HEraTMBHO OTPa3nTCs Ha ctoumocTu akuun RGI, ogHako,
CYMTaeM, YTO HOBOCTb Oblnia OXmaaema U akuMu KOMMaHuM TOPrykTCs yxe C
YYETOM aHOHCUPOBAHHOW HoBocTU. CormacHo ot4yeTHocTu 3a 1108, Yuctas
CTOMMOCTb aKTUBOB KOMMaHuu cocTaenseT $1,45 mnpa. Tekywuii nokasaTtenb
P/NAV - 0.08, npu cpegHepbiHO4HOM — 0.19.
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KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

OHEOENbHUK, 10 Hos6psa 20

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

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

Hed1b 1 ras

lasnpom, 20 GAZP 30.10.08 4.031 UR 4.934 UR 22.40 UR MepecmoTp oLeHn
PocHedTs, a0 ROSN 30.10.08 3.590 UR 4.210 UR 17.28 UR MepecmoTp oueHu
TNYKOWN, a0 LKOH 30.10.08 32.672 UR 39.500 UR 20.90 UR MepecmoTp oLeHn
CypryTHedbTeras, ao SNGS 30.10.08 0.546 UR 0.611 UR 11.9 UR MepecmoTp oueHu
CyprytHebTeras, an SNGSP 30.10.08 0.195 UR 0.218 UR 11.92 UR MepecmoTp oLeHn
Fasnpom HepTb, a0 SIBN 30.10.08 1.779 UR 2.452 UR 37.89 UR MepecmoTp oueHmn
THK-BP XongwHr, a0 tnbp 30.10.08 0.520 UR 0.550 UR 5.77 UR MepecmoTp oueHn
THK-BP XonauHr, an tnbpp 30.10.08 0.500 UR 0.470 UR -6.00 UR MepecmoTp ouerkn
TatHedrb, ao TATN 30.10.08 1.227 UR 2.014 UR 64.14 UR MepecmoTp oueHkn
TatHedrb, an TATNP 30.10.08 0.695 UR 0.940 UR 35.18 UR MepecmoTp oueHu
HOBAT 3K, ao NVTK 30.10.08 3.132 UR 3.530 UR 12.72 UR MepecmoTp oLeHKn
CeAsb

MTC, Adr MBT 30.10.08 31.540 UR 42.390 UR 34.40 UR MepecmoTp ouerkn
Bbimnenkom, Adr VIP 30.10.08 12.140 UR 15.930 UR 31.2 UR MepecmoTp oueHmn
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 3.150 UR 26.00 UR MepecmoTp ouerkn
YpancsassuHhopm, ao URSI 30.10.08 0.012 UR 0.013 UR 2.05 UR MepecmoTp oLeHn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.806 UR 23.47 UR MepecmoTp oueHkn
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.016 UR 523 UR MepecmoTp oueHkn
tOTK, ao KUBN 30.10.08 0.028 UR 0.036 UR 29.46 UR MepecmoTp oLeHn
Cesepo-3anaaHbiil Tenekom, ao SPTL 30.10.08 0.256 UR 0.279 UR 9.01 UR MepecmoTp oueHkn
LieHTpT enekom, ao ESMO 30.10.08 0.156 UR 0.171 UR 9.78 UR MepecmoTp oueHu
[anbceasb, a ESPK 30.10.08 0.635 UR 0.710 UR 11.74 UR MepecmoTp oueHn
Pocrenekom, ao RTKM 14.08.06 4.740 UR 7.448 UR 57.13 UR Bes pekomeHaaumn
BaumHdpopmcesasb, a0 BISV 17.07.04 0.115 UR 0.055 UR -52.13 UR MepecMOTp OLEHM
BaHkun

C6epbatk Poccum, ao SBER 20.10.08 0.993 2.200 1.070 BUY el 105.57

C6epbaHk Poccun, an SBERP 20.10.08 0.429 1.500 0.475 BUY 10.61 216.11

Bank BTB, ao VTBR 06.06.07 0.0014 0.0033 0.0015 BUY 5.64 123.13

Bank Macksbl, ao mmbm 01.03.07 56.218 67.000 27.238 BUY -51.5 145.98

Bark Bo3poxpaeHue, a0 VZRZ 31.10.08 11.829 UR 11.705 UR -1.06 UR MepecmoTp oLeHn
Bawk BospoxpaeHne, an VZRZP 31.10.08 3.556 UR 4.348 UR 22.24 UR MepecmoTp oueHkn
Bank Cankr-MeTtepbypr, ao STBK 31.10.08 1.319 UR 1.226 UR -7.00 UR MepecmoTp oLeH K
MoTpeOGuTenbLCcKkU cekTop

Marmit, 20 MGNT 30.05.08 50.750 62.700 14.567 BUY -71.30 330.43

Bepodapm, ao VRPH 03.10.08 36.900 66.100 14.864 BUY -59.72 344.71

Kanuha, ao KLNA 22.09.08 2.610 32.600 11.341 BUY -49.84 187.45

®apmcTaHgapT, ao PHST 03.10.08 48.300 69.100 26.197 BUY -45.76 163.77
ieGennHo(Ml?l, ao LEKZ 16.06.08 82.245 88.000 75.247 HOLD -8.51 16.95

TpaHcnopt / Mnactpum

Hosowm, ao NOMP 16.08.07 2.350 2.890 3.135 SELL 33.40 -14.19

nMn, ao PRIM 06.12.06 0.220 0.360 0.242 BUY 9.79 49.05

Asuaovnanus tOTaip, ao TMAT 10.01.08 0.800 0.980 0.123 BUY -84.67 699.19

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

Crneurasasrotparc, ao saat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
MawuHocTpoeHune

ABTOBZ3, 20 AVAZ 07.08.08 1.10 101 0.30 HOLD -731 241.0

AsToOBE3, an AVAZP 02.09.08 0.47 054 0.10 HOLD -794 454.9

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

A3, an GAZAP 26.02.08 114 207 15 BUY -86.8 1280.0

Kopnopauus UPKYT, ao IRKT 26.02.08 0.88 119 0.16 HOLD -81.8 646.5

KAMAS, ao KMAZ 28.08.08 3.6 6.8 1.6 BUY -57.4 337.4

KpacHblin KoTenbiyuk, ao KRKO 26.02.08 1.18 139 0.40 HOLD -66.1 2475

CunoBble MawmHel, a0 SILM 26.02.08 0.20 024 0.14 HOLD -305 71.4

COJUEPC, ao SVAV 26.02.08 60 81 10 BUY -834 721.6

MeTannyprusa

MK Hopusisckuit HuKerb, ao GMKN 30.10.08 88.00 15800 101.48 BUY 12.50 59.60

Cesepcrans, ao CHMF 30.10.08 3.30 8.10 3.55 BUY 7.82 128.28

HIMK, ao NLMK 11.04.07 3.00 UR 0.94 UR -68.76 UR MepecmoTp oLeHn
MMK, ao MAGN 30.10.08 0.23 137 0.32 BUY 37.97 331.72

Meyen, Adr MTL 26.06.07 12.30 UR 6.99 UR -43.17 UR Be3 pekomeHaauumn
Montoc 3onoTo, ao PLZL 22.03.07 47.50 6000 19.84 BUY -58.23 202.38

Monuvetann, ao PMTL 30.10.08 3.00 650 2.96 BUY -1.40 119.75

TpybHasa MeTannypmyeckas koMnaHus, ao TRMK 30.10.08 2.00 UR 1.72 UR 0.00 UR MepecmoTp oLeHn
Pacnapckas, ao RASP 23.09.08 5.50 UR 2.04 UR -62.91 UR MepecmoTp oueHu
BbIKCYHCKMIT MeTannypruyeckuii 3ason, ao vsmz 08.10.07 1675.00 UR 500.00 UR -70.15 UR MepecmoTp oLeHn

WcTounuk: PTC, MMBB, pacyetbl KUT ®uHaHc
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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 0.0210 UR -76.15 UR MepecmoTp oueHkn
OTlK-1, ao OGKA 19.02.08 0.1162 0.1850 0.0089 BUY -92.36 1983.10
OrK-2, ao OGKB 19.02.08 0.1221 UR 0.0109 UR 91.11 UR MepecmoTp oLeHku
OTK-3, ao OGKC 19.02.08 0.1296 UR 0.0152 UR -88.30 UR MepecmoTp oueHkn
OrK-4, ao OGKD 19.02.08 0.1193 0.1610 0.0159 BUY -86.70 914.69
OrkK-5, ao OGKE 19.02.08 0.1706 0.1900 0.0451 BUY -73.55 321.18
OrK-6, ao OGKF 19.02.08 0.1077 UR 0.0104 UR -90.31 UR MepecmoTp oLeHk!
TrK-1, ao TGKA 19.02.08 0.0012 UR 0.0001 UR -88.92 UR MepecmoTp oueHkn
TrK-2, ao TGKB 19.02.08 0.0009 UR 0.0002 UR -73.16 UR MepecmoTp oLEeHKn
MocaHepro (TrK-3), a0 MSNG 19.02.08 0.2287 02600 0.0373 BUY -83.70 597.60
TrK-4, ao TGKD 19.02.08 0.0011 UR 0.0004 UR -64.39 UR MepecmoTp oLEeHKN
TrK4, an TGKDP 19.02.08 0.0006 UR 0.0001 UR -75.97 UR MepecmoTp oLeHkn
TIK-5, ao TGKE 19.02.08 0.0008 UR 0.0002 UR -79.51 UR MepecvoTp oLeHkM1
TrK-6, ao TGKF 19.02.08 0.0011 UR 0.0002 UR -85.24 UR MepecmoTp oLeHkn
Bomxckas TIK (TIK-7), ao TGKG 19.02.08 0.1074 UR 0.0104 UR -90.35 UR MepecvoTp oueHkM
IOrK TTK-8, ao TGKH 19.02.08 0.0015 0.0013 0.0009 BUY 42.92 57.65
TrK-9, ao TGKI 19.02.08 0.0003 UR 0.0000 UR -83.74 UR MepecmoTp OLeHKn
TrK-10, ao TGKJ 19.02.08 3.7877 UR 2.4190 UR -36.13 UR MepecmoTp oueHkn
TrK-11, ao TGKK 19.02.08 0.0014 UR 0.0004 UR -71.01 UR MepecmoTp oLeHkn
KysGaccarepro (TTK-12), ao KZBE 19.02.08 0.0252 0.0390 0.0036 BUY -85.56 970.96
TrK-13, ao TGKM 19.02.08 0.0100 0.0190 0.0016 BUY -84.41 1117.42
TrK-14, ao TGKN 13.03.08 0.0003 UR 0.0001 UR 68.43 UR Be3 pekomeHaauun
WpkyTckaHepro, ao IRGZ 19.02.08 0.9704 UR 0.3437 UR -64.58 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 0.0072 UR -78.32 UR MepecmoTp oLeHkKn
[lanbHesocTouHas aHepreTnieckas KoMMHaHus, ao DVEC 19.02.08 0.1023 UR 0.0108 UR -89.47 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 0.0408 UR -58.02 UR MepecvoTp oueHkM
MockoBckas Terr oceTeBas koMnaHus, ao MSsv 19.02.08 0.0299 UR 0.0232 UR -22.36 UR MepecmoTp oLeHkn
TeHaHepro, ao LSNG 19.02.08 1.6010 UR 1.0033 UR -37.33 UR MepecmoTp oLeHKn
NeHaHepro, an LSNGP 19.02.08 1.9831 UR 0.8361 UR -57.19 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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Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Kon Bloomberg 3mwuteHT Bupxa Akumin O6bem Topros, Uena AOP, N3 meHeHue, Tukep Llena PTC, [MMpemus/ guckoHT
3a AOP aKku. $ % PTC $ k PTC, %
OGZD LI Gazprom LSE 4 15,395,625 19.56 2.41% GAzZP 18.92 3.38%
OGZPY US Gazprom oTC 4 1,482,244 19.75 8.22% GAZP 18.92 4.39%
LKOD LI LUKOIL LSE 1 3,063,211 39.50 2.70% LKOH 38.70 2.07%
LUKOY US LUKOIL oTC 1 316,267 39.47 7.69% LKOH 38.70 1.99%
NVTK LI NovaTek LSE 10 506,628 38.00 147% NVTK 27.00 40.74%
ROSN LI Rosneft Oil Company LSE 1 16,894,843 4.06 0.25% ROSN 4.15 217%
GAZLI Gazpromneft LSE 5 106,412 12.16 4.65% SIBN 8.88 37.01%
GZPFY US Gazpromneft oTC 5 4,327 12.00 9.09% SIBN 8.88 35.21%
SGGD L Surgutneftegaz LSE 10 6,623,356 6.00 -0.17% SNGS 6.05 0.83%
SGTZY US Surgutneftegaz oTC 10 15,501 6.00 -3.07% SNGS 6.05 0.83%
SGTPY US Surgutneftegaz Pref oTC 10 17,800 1.75 0.00% SNGSP 2.04 -14.22%
ATAD LI Tatneft LSE 20 129,679 41.39 10.08% TATN 38.00 8.92%
SSALI Sistema JSFC LSE 20 641,133 6.55 9.17% AFKS 3.80 72.37%
CMST LI Comstar United telesystems LSE 1 1,903,322 3.15 5.00% CMST 8.50 -62.94%
CTCM US CTC Media NASDAQ 1 737,906 6.02 -14.00%
MBT US Mobile Telesystems OJSC NYSE 5 2,173,158 42.39 9.88% MTSS 25.00 69.56%
RMG LN Rambler Media Ltd LSE 1 #N/A N/A 6.67 0.00%
RKMD LI Rostelecom LSE 6 2,130 35.09 1.71% RTKM 48.60 -27.80%
ROS US Rostelecom NYSE 6 124,141 37.99 16.18% RTKM 48.60 -21.83%
uvyzy us Uralsvyazinform oTC 200 75,554 2.31 -18.95% URSI 2.66 -13.22%
VIP US Vimpel-Communications NYSE 0.05 6,171,574 15.93 14.36% VIMP 21.00 -24.14%
VZY GR Vozrozhdenie Bank XETRA 3/4 #N/A N/A 9.40 0.00% VZRZ 10.13 -7.16%
VTBR LI VTB Bank OJSC LSE 2000 4,371,733 2.95 2.43% VTBR 2.90 1.72%
CHE LI Cherkizovo Group OJSC LSE 2/3 50,520 2.25 12.50% GCHE 3533} -32.50%
FIVE LI X5 Retail Group NV LSE 0.25 247,106 11.02 0.18%
MGNT LI Magnit LSE 0.20 499,943 5.45 -0.91% MGNT 2.90 87.93%
WBD US W imm-Bill-Dann Foods OJSC NYSE 1 116,978 37.80 6.09% WBDF 13.00 190.77%
PHSTLI Pharmstandart LSE 0.25 484,070 12.10 0.41% PHST 6.88 76.00%
SVST LI Severstal LSE 1 1,464,263 3.16 -4.24% CHMF 3.40 -7.06%
CHZN LI Chelyabinsk Zink Plant LSE 1 #N/A N/A 1.63 1.87% CHZN 1.25 30.40%
EVRLI Evraz Group SA LSE 113 1,734,283 14.85 -1.66%
MNOD LI MMC Norilsk Nickel LSE 0.1 3,042,204 10.20 7.94% GMKN 9.90 3.03%
NILSY US MMC Norilsk Nickel oTC 0.1 359,984 9.75 9.55% GMKN 9.90 -1.52%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 74,751 4.07 1.75% MAGN 3.90 4.36%
MTL US Mechel NYSE 1 1,357,687 6.99 1.90% MTLR 8.50 -17.76%
NLMK LI Novolipetsk Steel LSE 10 237,396 9.00 1.11% NLMK 10.00 -10.00%
PLZL LI Polyus Gold LSE 05 82,626 10.20 17.92% PLZL 9.92 2.81%
PMTL LI Polymetal LSE 1 203,794 2.86 -1.38% PMTL 2.90 -1.38%
TMKS LI TMK LSE 4 389,819 9.00 -3.23% TRMK 8.00 12.50%
IRK GR Ikutskenergo XETRA 30 #N/A N/A 12.01 0.08% IRGZ 16.50 -27.21%
AOMD LI Mosenergo TGK-3 LSE 100 4,354 #N/A N/A #3HAY! MSNG 3.00 #3HAY!
AFID LI AF| Development LSE 1 90,050 1.40 -6.67%
HALS LI Sistema-Hals LSE 0.05 140,000 0.28 -1.79%
LSRG LI LSR Group LSE 0.20 22,162 2.00 25.00% LSRG 1.80 1M1.11%
PIK LI PIK Group LSE 1 16,862 5.25 1.74% PIKK 3.69 42.28%
INTE LI INTEGRA LSE 0.05 40,950 1.69 -6.11%
SITRLI Sitronics LSE 50 #N/A N/A 1.00 0.00% SITR 3.25 -69.23%
URKA LI Uralkali LSE 5 2,044,108 17.23 -13.42% URKA 23.00 -25.09%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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MUPOBbIE MHOEKCHI

WNHoekc CTtpaHa 3HaveHne NameHeHnne NameHeHne NameHeHve WNameHeHne NameHeHne
3a [eHb, 3a Hepjeno, 3a mecau, c31.12.2007, 3a 52 Hepenu,
% % % % %
Asuns
Nikkei 225 Anonna 8,683.00 -3.55% 0.07% -15.49% -43.93% -45.58%
Hang Seng [ OHKOHr 14,243.43 3.29% 1.97% -15.24% -48.79% -50.48%
Straits Times CuHranyp 1,863.49 243% 3.86% -14.42% -46.23% -48.86%
Seoul Composite tOxHas Kopes 1,134.49 3.87% 1.93% -16.95% -40.20% -42.69%
Shanghai Composite Kutan 1,747.71 1.75% 1.09% -19.01% -66.78% -67.21%
Taiwan Weighted TanBaHb 4,742.33 1.03% -2.63% -14.16% -44.25% -46.94%
SENSEX Wnana 9,964.29 2.36% 1.80% -14.80% -50.88% -47.72%
ISE 100 Typuunsa 26,648.17 -2.65% -4.26% -15.57% -52.02% -51.69%
EBpona
FTSE 100 Benukobputanms 4,364.96 217% -0.28% -5.22% -32.40% -31.60%
DAX FepmaHus 4,938.46 2.59% -0.99% -7.29% -38.78% -36.84%
CAC 40 D paHuus 3,469.12 2.42% -0.51% -7.05% -38.21% -38.40%
Budapest SE Index BeHrpusa 12,988.85 -0.23% -3.83% -25.53% -50.49% -51.48%
PX50 Yexus 893.70 3.12% 1.80% -17.60% -50.76% -51.97%
WIG 20 TR Monbwa 1,819.26 237% -0.36% -16.81% -47.36% -50.53%
PTC Poccus 760.62 -217% -1.65% -11.37% -66.79% -66.76%
MMBB Poccua 725.93 3.62% -0.82% -2.53% -61.57% -62.14%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 18,122.37 -0.37% -5.02% -7.04% -30.96% -35.76%
Egypt HERMES Erunet 473.13 0.00% 11.22% -10.94% -48.98% -41.87%
Amepuka
DJIA CWA 8,943.81 2.85% -4.09% -5.33% -32.57% -32.58%
S&P 500 CWA 930.99 2.89% -3.90% -6.55% -36.60% -36.87%
NASDAQ CWA 1,647.40 2.41% -4.27% -6.12% -37.89% -38.89%
Bovespa Bpasunnus 36,665.11 0.83% -1.59% -8.66% -42.61% -42.32%
BUSE MERVAL ApreHTnHa 1,096.60 -3.45% 8.49% -20.80% -49.04% -51.54%
IBC Bexecyana 34,911.56 -1.45% -2.04% -7.97% -7.89% -9.93%
CBOAHbIﬁ UHAOEeKC No pa3BuBavOLWLUMCA PblHKaM
MSCI BRIC 179.58 1.95% 0.02% -11.63% -59.46% -59.94%
FTSE Russia IOB Index 543.09 2.32% -3.04% 0.14% -62.15% -62.63%
MSCI Russia 527.57 0.96% -0.09% -3.27% -65.66% -64.90%
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 522.48 -2.12% 0.42% -14.22% 64.17% -62.79%
AnekTpoaHepreTuka 715.50 -2.75% 117% 29.24% 77.90% -76.51%
Merannyp rus 924.83 -1.71% -1.31% -6.61% 72.72% -73.59%
MaluuH ocTp oeHue 1,175.50 0.00% -5.98% 29.14% 63.53% -58.92%
BaHku 761.23 0.86% 0.59% -14.67% 71.67% -71.55%
TenekoMMyHUKaLUK 1,289.00 5.23% 4.31% 0.94% 67.37% -64.03%
MoTpebutens ckuin cekTop 852.34 1.29% -1.02% 21.11% 62.76% -60.77%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HauyeHue n n U3meHeHue W3meHeHue WU3meHeHue
3a AeHb, 3a Hepgento, 3a mecsu, ¢ 31.12.2007, 3aroa,
% % % % %
CNOT bl HOK
EUCRBRDT Brent 57.00 0.35% -11.49% -31.39% -39.29% -38.79%
EUCRURMD Urals 56.27 0.51% -12.37% -30.90% -38.98% -37.80%
USCRWTIC WTI 61.04 0.44% -9.98% -31.38% -36.42% -36.06%
GOLDLNPM BonoTo 735.25 -2.55% 0.62% -18.62% -11.81% -12.58%
SLVRLN Cepebpo 10.41 0.00% 12.18% -10.64% 29.47% -32.23%
PLTMLNPM Mnatuxa 849.00 -1.51% 4.30% -15.44% 44.51% -41.93%
PLDMLNPM Mannapwit 227.00 -2.58% 14.65% 13.50% -37.64% -39.14%
MBALALO2 AnoMuHMiA 1,955.50 -1.00% -0.75% -13.92% -16.80% -24.23%
MBCUCU35 Meab 3,761.00 -3.32% -5.86% -31.68% 43.67% -47.92%
MBNINI15 Hukens 11,405.00 0.44% 0.88% -14.95% -55.80% -64.20%
MBZNZN15 LinHk 1,455.00 0.77% -0.38% -3.51% -36.46% -47.58%
LMNADS03 Cranb 1,430.00 -3.05% -6.84% -25.91% -38.10% -39.15%
MBTNTN14 Onogo 15,100.00 0.00% 8.95% -2.74% -7.81% 8.76%
MBPBPB19 CsuHel 1,494.50 -0.80% -0.76% -6.88% 40.98% -57.20%
®bloyepchbl
co1 Brent 57.35 0.14% -12.20% -32.02% -38.89% -38.19%
CL1 WTI 61.04 0.44% -9.98% -31.38% -36.40% -36.06%
HO1 MeyHoe TonnMBO 197.84 1.85% -1.39% -20.69% 25.19% -24.08%
PG1 BeHanH 134.95 1.01% -9.79% -33.52% 45.82% -44.64%
NG1 ras 6.76 -3.18% -0.38% 0.22% -9.70% -12.39%
GC1 3onoTo 734.20 0.27% 2.23% -18.70% -12.39% -12.33%
SI1 Cepebpo 9.96 0.91% 2.39% -15.37% -32.67% -35.78%
PL1 Mnatuxa 852.00 1.63% 2.45% -15.11% 44.26% -42.18%
PA1 MNannapwit 224.00 0.63% 12.25% 12.17% 40.77% -40.66%
LY1 AnoMuHwiA 1,409.00 -2.59% -3.06% -23.78% -38.39% -37.84%
LP1 Megb 3,734.50 -1.44% -8.85% -29.48% 43.85% -48.06%
LN1 Hukenb 10,826.00 -3.81% -9.50% -16.76% 58.46% -66.63%
LX1 LinHk 1,066.00 0.40% -3.22% -24.18% 54.74% -61.82%
LONADSO03 Cranb 1,475.00 -1.9% 1.03% -24.94% -36.97% -37.50%
LT1 Onogo 15,070.00 0.94% 10.48% 1.11% -7.60% 9.38%
LLA1 CBuHel 1,351.00 -7.08% -10.05% -13.56% 47.04% -61.44%
API121MON Yronb aHepremyeckii 109.81 0.11% 1.69%
SB1 Caxap 12.01 1.18% -0.08% 1.01% 11.00% 18.33%
cc1 Kakao 1,936.00 1.20% -5.70% -17.34% -4.86% 0.46%
KC1 Kode 112.10 0.99% -0.80% -2.14% -17.69% 8.04%
C1 Kykypysa 375.50 -0.66% -6.48% -12.16% -17.56% 3.59%
W1 MuweHwnua 521.00 0.29% -2.84% -14.31% 41.13% -31.63%
S1 Cosn 911.75 1.36% -1.46% -5.42% 23.96% -11.31%
CT1 Xnonok 42.07 2.12% -5.01% -18.44% -38.14% -34.97%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswuit 0630p NoAroToBneH UCKMOYUTENBHO B MHDOPMALIMOHHBIX LIEMSAX, HU MOSHOCTBIO, HU B KaKOM-NBO YacTu He npeacTaBnseT coboil NpeanioxkeHne no nokyrke, Npofaxe Ui CoOBEpPLLEHIO
Kaknx-nnéo cAenok unu MHBeCTMLlVIVI B OTHOLWUEHUW YKa3aHHbIX B HacToslemM 0630pe LUEHHbIX 6yMaI’ N He gaBndaeTcsa peKOMeH[ZLaLLI/leﬁ no NPUHATUIO Kakunx-nmbo WHBECTULIMOHHbIX peLUeHI/II;I.
WHdbopmaLws, ncnonb3oBaHHasi Npy NofAroToBke HacTosLero o63opa, nony4YeHa 13 npeanonoxuTensHO AOCTOBEPHBLIX MCTOYHUKOB, OAHAKO MPOBEpKa WUCMOoMb30BaHHbLIX AaHHbIX He NpoBoAunack v
«KUT ®uHaHc» He [aeT HUKakux rapaHTWil KOPPEKTHOCTU coaepxalleiicss B HacTosem ob3ope nHdopmaumu. Hactoswmin 0630p U pekoMeHAauun, copepxallmMecs B HeM, OTpaxaroT MHeHue
aHanuTMKa Ha MOMEHT nybnukaumm, n MoryT GbiTb [OMOMHEHbI W/UNN U3MEHeHbl BMOTh [0 abCOMOTHO NMPOTUBOMOMOXHBIX MO YCMOTPEHUIO aHanuTuka 6e3 COOTBETCTBYIOLErO yBeAOMIEHUS
yutatenei. «KUT duHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPeablAYLLMX OLEHOK U peKOMEHAALMM Npy NyGnvkaLmm HoBbIX.

HacTtoswuin 063op npegHasHaveH Ans UCMonb3oBaHUA NPOeCcCHoHanbHLIMU y4acTHUKaMU (POHAOBOMO pbiHKA, KOTOPble MOTYT afeKBaTHO OLIEHWUTb PUCKM B OTHOLLEHUM YKa3aHHbIX B HACTOSLLEM
o63ope LeHHbIx Bymar. «KAT ®uHaHc» He HeceT OTBETCTBEHHOCTU 3a niobbie HebnaronpuATHble NOCNEACTBUS, B TOM YKCre YObITKM, MPUYMHEHHbIE B pe3ynbTaTe UCMOoNb3oBaHWs WHgopmaumm,
copepxalleiics B HacTosilem 0630pe, Unu B pesynbTaTe WHBECTULMOHHbIX PeLUeHWU, MPUHSATLIX Ha OCHOBaHWW [aHHOW WHopMauuu. HekoTopble poccuiickue akumu NMOABEPXKeHbl BbICOKOI
BONATUIIBHOCTY, YTO MOBBILLAET PUCKU, CBA3AHHBIE C MHBECTULMAMU B AaHHble Bymary, T.K. UX CTOMMOCTb MOXET CYLLECTBEHHO YnacTb, YTO MOXET NpUBECTU K yObiTKam, ecnv CooTBETCTBYIOLLME
MHBECTULMM Gbinu ocylecTBNEeHbl paHee. MHorvie poccuiickue akuum OTIIMYaloTCS HU3KOW NMWKBUAHOCTBIO, YTO 3aTPyAHAET UX peanu3auuvio Ha pbiHKe B Cryyae MPUHSATUS peLleHus o npoaaxe
COOTBETCTBYIOLLMX LIEHHbIX Bymar. He Bce poccuiickme akumm UMEIT eXeqHEBHbIE PbIHOYHbIE KOTUPOBKM, YTO 3aTPyAHSAET OLeHKy nx cnpaseanueoi ctoumoctu. «KUT dunaHey» He npepocTasnseT
CBeEeHUN OTHOCUTENbHO abCOIOTHON BONATUMBHOCTU UMW NUKBUOHOCTM Kakon-nnbo poccuiickoii Bymary, a Taike He JaeT MHOPMaLMM B OTHOLIEHUM CMPaBEASIMBOMA CTOMMOCTN HEMUKBUAHBIX
LeHHbIX 6ymar. CTOMMOCTb BCeX POCCUNCKUX aKLWii, HOMUHUPOBAHHbIX B pyBNsiX, 3aBUCUT He TOSbKO OT CUTyaLun Ha (hOHA0BOM PbIHKE, HO Takke onpeaensieTcs koneGaHusMmn Ha BanoTHOM PbIHKE.
B npouecce NpvHATUS peLleHwii, NHBECTOP [OIMKEH CAMOCTOSTENbHO U3Y4YUTb OGBEKT BIIOXKEHUI, @ TaKkKe OLEHUTb PUCKM, CBSI3aHHbIE C MHBECTULIMSIMU B JAHHbIA MHCTPYMEHT.

KUT ®uHaHc umeet npaBo OCyLWEeCTBNATb nobble onepauun B pamMkax cobCcTBEHHOIO nopchenﬂ, OCHOBbIBAsACb Ha KpPaTKO- 1 JOSITTOCPOYHbIX peKoMeHOaunax N UHBECTULMOHHBIX naeax. KWUT ®unaHc
MOXeT NpuHuMaTb nto6ble WHBECTULMOHHbIE peLleHNA B OTHOLLIEHUN yKa3aHHbIX B 0630P8 LEHHbIX 6yM3r BHE 3aBMCMMOCTU OT OI'IyGJ'IVIKOBaHHbIX OUEHOK n peKomeH,qaumﬁ.

Hacroswwmin 063op He MoxeT GbITb BOCMPOU3BEAEH, ONYBNMKOBaH UNW PacnpoCTPaHeH HU NOMHOCTBLIO, HU B KaKOW-NTMGO YacTu, Ha Hero Henb3si AenaTb CChIKU UK NPUBOAWTL U3 HEro uuTaTbl 6e3
npeaBapuTenbHOro NUcbMeHHoro paspelueHns «KUT duHaHey.



