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Kypc py6nﬂ K KOp3MHe CHU3WUINCHA. NPodguzov@rencap.com
XpaTb nu npopaomkeHnsa?

= Py6bnb cerogHa notepsn cemb koneek — unm 0.2% CBOEW CTOMMOCTU — OTHOCWUTENBHO
OGUBanOTHOM KOP3WHbI, Kcnonb3yeMoi bBaHkom Poccunm B kayecTBe onepawlMoHHOro
OpPVEHTUPA, U CTOUMOCTb KOP3MHBbI Bblipocna Ao 29.67 pybnsi. XoTs B aBCOMOTHOM BblpaXXeHUn
CHWXEHWEe Kypca pybnsi npeacTaBnsieTcs He3HauuTeENbHbIM, OHO MPOU3OLUIIO BREPBbIE
C Havana mapta. bonee Toro, pybnb notepsn B LEHe, HECMOTPS Ha MaCCUPOBAHHYIO aTaky
CMEKYNSIHTOB Ha pPOCCUWCKYID BarTy —4acTb WHBECTOPOB MO KaKMM-TO MpUYMHaM
paccuuTbiBana Ha ykpenneHue pybns cpasy nocrne BCTYNNeHUs B AOSPKHOCTb NpesnaeHTa
. Menseneea.

= Kak oTMe4vanocbk B Hawux otyetax «Kypc pybns: cmabunbHocmb docmugHyma — K KOp3uHe»
ot 30 okTabpsa 2007 r., «Pybnb — criekynayuu yxe He ymecmHbi» oT 14 despans 2008 r.,
«YKkpernneHue eespo orpasObigaem [108bILEHUE [po2Ho3a Kypca pybns k Oonnapy,
HO He K kop3uHe» oT 12 mapta 2008r. u «MHayeypauyusi npe3udeHma L. Medsedesa —
ymo Oanbwe?» ot 8 masa 2008r., B Onmkanwen nepcnektnBe Mbl He BUOUM MPUYUH
ONsl U3AMEHEHUA Kypca pybrs oTHOCUTENbHO GMBANIOTHOM KOp3uHbLI. HekoTopoe ykpenneHue
pybnsi K Kop3uHe BanT BO3MOXHO BO BTOPOW MOSIOBMHE rofa Ha ¢hOHE MPOrHO3MpyemMoro
BOCCTaHOBIEHWS Aonnapa OTHOCUTENbHO APYrMX MMPOBbLIX BamoT. Hall nporHo3 ctommocTu
KOP3UHbI Ha KOHEL, TEKYLLIEro roaa 0cTaeTcsa Hem3meHHbIM — 29.3 pybns.

» 3a nocnegHue 12 mecsiueB 6biNo 3adMKCMpoOBaHO ABa NEPUOAA MOBbLILLEHHON BONATUIBHOCTU
Kypca pybnsi oTHocMTeNnbHO BMBanOTHOW KOP3WHbl — B MtoHe-utone 2007 r., koraa U3MeHeHve
Kypca B KOHEYHOM MWTOre OKasanocb BeCbMa 3aMeTHbIM, U B sAHBape-theBpane 2008 r.,
Korga Kypc POCCMICKOWM BamioTbl Cpasy BEPHYNCSA Ha SHBApCKUA YpPOBEHb. Takum obpasom,
€Cnn TONbKO KOpP3MHa He MnofelleBeeT yxe 3aBTpa Ao 29.6 pybns, cutyauus MOXeT
pa3BuBaTbLCA MO OAHOMY M3 ABYX BbllLeyKa3aHHbIX BApUaHTOB.

* Mbl yGexaeHbl, YTO HbIHELWHWA BCMNECK BOMaTUMbHOCTU (OMATb XKe, ecnyv OH MPOAnMTCH
Oonblle HEeCKONMbKMX OHEWN) cKopee MponaeT Mo CLEeHapuio siHBaps-oeBpans, U B CKOPOM
BPEMEHM KOpP3MHa BaniT BHOBb Oyaer ctoutb 29.6 pybns. bonee Toro, Takoe pasButue
CuUTyauuu, C Haleh ToukM 3peHusl, no3sonut baHky Poccum 6Gonee addekTMBHO
NpensiTcTBoBaTb KPaTKOCPOYHOMY MpPUTOKY Kanutarma W TakuMm obpasom 6opoTtbes
C MHMAUMEN.

= Ecnu HeoxuaaHHoe ocnabneHve no3vumin pybnsi K KOP3MHE OKaXKeTCs MpPOOOIHKUTENbHBIM,
MOXET YXYALUUTbCS CUTyauusi C JUKBMOHOCTbI, TaK Kak HeOABHEE CHWXEHWE CTaBOK
OEHEXHOro pbiHka B Poccumn B 3HaUUTENBHOM CTEMEHM GbINo CNPOBOLMPOBAHO CNEKYNSTUBHOM
aTakom Ha pybnb, M3-3a Yero C Hayana anpens MOKYMKW WHOCTPaHHoW BantoTel BaHkom
Poccun coctasunu nouytv USD30 wmnpa. [llepBble Npu3Haky YXyALWEHUS HaCTPOEHWUW
Ha OEHEeXHOM pblHKE MOXHO Obino Habmwpatb yxe cerogHs Ha pbiHke NDF, rge craBku
No OOHONETHUM KOHTpakTam nogHsnmcb Ha 106.n. go 5.70%. Kpome Ttoro, nocnegHue
CcoObITUS Ha BanlTHOM pPbIHKE MOrYT CUrHanu3MpoBaTb O MpepbiBaHWM (MMM BPEMEHHOM
npekpalleHn) BOCXOAsILLEro TpeHA4a Ha pblHKe pyobneBbix O6MMrauuin, YTO MOXET
CMnpoBOLMpPOBaTh ouKcaumo NpudLINN.

[nHamuka Kypca pyons Kk Kop3uHe BantoT
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PackpbiTue nHchopmauum

I'Iop,TBepqu,eHMe AHAJIMTUKOB U OTKa3 OT OTBETCTBEHHOCTU

HacTosLLmit 0TYeT NOATOTOBNEH aHANUTUKOM (amu), Ybe UMS (YbM MMeHa) yKasaHo (bl) Ha TUTYMbHOM NIUCTE HACTOSLLEro OTHETa C LieNbio MPeAoCTaBeHNs CPaBoYHON MHAopMaLmM
0 KOMMaHUM unn KoMnawusx (cobupatensHo «KomnaHus») U LeHHbIX Bymar, SBnsioWwuxcs npeamMeTamy HacTosLero otyeTa. Kaxablil aHanuTiK MOATBEPKAAET, YTO BCE MO3ULMM,
WU3NOXeHHbIe B HACTOSLLEM OTHYETE B OTHOLLEHUM KakoW-Nbo LieHHOM Bymary unn aMUTEHTa, TOYHO OTPaXatoT NMYHbIE B3rMsAALI 3TOrO aHanuTHka kacatenbHo Noboro aHanuanpyemoro
IMuTeHTa/LieHHON Bymaru.

Jliobble pekoMeHaaLMN UNK MHEHWs!, NPeACTaBNEHHbIE B HACTOSILLEM OTYETE, SIBNSKTCS CY)KAEHMEM HA MOMEHT NMybrvkaLmum HacTosiLLero otyeTa. Hactoswuin otyeT Obin NOLTOTOBNEH
HesaBwucumo ot KomnaHuu, 1 niobble pekoMeHAALMN 1 MHEHUS, NIPELCTaBMEHHbIE B HACTOSLEM OTHYETE, OTPAXKaKoT UCKIIOYMTENBHO TOUKY 3peHIs aHanuTyka. pu Bceit 0CTOPOXHOCTH,
cobniogaemoit ans obecneyeHns TOYHOCTH U3NOKEHHBIX (haKTOB, CNPABEANMBOCTU U KOPPEKTHOCTM NPEACTABNEHHBIX PEKOMEHALMA U MHEHUA, HU OfMH U3 aHanuTukoB, KomnaHus,
€e VPEKTOpa U COTPYAHWKMA HE YCTaHaABNMBANN NOANNHHOCTb COAEPKaHMUS HACTOSILLErO OTYETa U, COOTBETCTBEHHO, HU OAWH U3 aHanuTUKOB, KoMnaHus, ee AMPEKTOpa W COTPYAHUK
He HEeCyT Kakoi-nMbo OTBETCTBEHHOCTM 3a COAEPXaHWe HACTOSILLEro OTYETa, B CBA3M C YeM MH(opMaLus, NpeacTaBrieHHas B HACTOSLLEM OTYETE, He MOXET CuMTaThCs TOYHOM,
CNpaBeanuBoiN 1 NOMHOM.

Hw ogHo N1LO He HeceT Kakoi-NBOo OTBETCTBEHHOCTM 3a Kakie-nbo NoTepy, BO3HUKLLIME B pe3yrbTaTe Kakoro-nnbo 1Cnomnb3oBaHWs HACTOAILLEro OT4eTa Uiv ero Coaepxanus, oo
BO3HMKILNE B KaKOW-nMbO CBA3N C HACTOAWMM OTYeTOM. Kaxablit aHamuTUK Wiumi CBA3aHHbIE C HAMKM NWL@ MOT MPEeAnpuHATbL AEACTBUS B COOTBETCTBMW NGO MCMONb3oBaTh
MHAOpMaLWI0, COAEPXaLLyKCs B HacTOsALEM OTYeTe, a Takke pesynbTaTbl aHanMT4eckoil paboTbl, HA OCHOBAHWM KOTOPbIX COCTABIIEH HACTOSALWMIA OTYeT, A0 ero mybnmkauum.
MHcbopmaLms, npeacTaBnenHas B HacTOALEM [JOKYMEHTE, He MOXET CMYXWUTb OCHOBAHWEM ANS NPUHATUS WHBECTULIMOHHBIX PeLUeHMid NiobbiM ero nonmyyarenem Mnu MHbIM NNLOM
B OTHOLLEHWM LieHHbIX Bymar KomnaHun. HacToslmuin 0T4YeT He SIBNSIETCS OLIGHKOI CTOMMOCTM BuaHeca KomnaHuu, ee akTuBOB NGO LigHHbIX Bymar Ans Lenew, npesycMOTPeHHbIX
3akoHogaTenscTBoM Poccuitckoit ®egepaumu  uHbix ctpad CHI B chepe AesTENbHOCTY MO OLEHKe CTOMMOCTU. Kaxablil aHanuTK NOATBEPKAAET, YTO HUKaKas 4acTb MOMy4eHHOro
BO3HarpaxaeHus He bbina, He SBNseTcs v He ByaeT cBsi3aHa NPSMO MIN KOCBEHHO C ONpPeAeneHHON pekoMeHaaLmei (AMn) i MHEHWEM (SMW), NPeACTaBNeHHbIMU B AGHHOM OTYETe.
BosHarpaxaeHune aHanuTvkam OnpeaenseTcs B 3aBUCUMOCTY OT AEATENBHOCTM M YCAYT, HanpaBneHHbIX Ha obecneyenme BbIroabl MHBECTOpaM, SBNAIOWMMCS knneHTamu Renaissance
Securities (Cyprus) Limited, RenCap Securities, Inc., Renaissance Capital Limited, a Takkxe goyepHux komnanui («dupmar). Kak 1 Bce coTpyaHuku GUpPMbI, aHAnUTUKKU NoMyyaT
BO3HarpaxaeHne B 3aBUCMMOCTM OT peHTabenbHOCTU AesiTenbHOCTU ®UpMbI, KOTOpas BKMKOYAET BbIPYYKY OT BEAEHWS MPOYMX BUAOB [EATENbHOCTU NoapasaeneHusiMu Gupmbl.
Kaablit aHanuTuk, addunmnpoBaHHble KoMNaHuy Mo UHble UL SBNSIOTCS UMK MOTYT SBNSTBCS YNEHaMU Tpynnbl aHAEppaiTepOB B OTHOLLEHWM NpeanaraeMblX K NPOAAXe LeHHbIX
Bymar KomnaHum. Kaxablit aHanuTik MmeeT npaso B byayLem y4acTBoBaTh B MyBAMYHOM BbIMYCKe LieHHbIX Oymar KomnaHum.
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Bpokepckas AeaTenbHOCTb — NuueH3us ot 12.07.2001 r. Ne177-05370-100000

avnepckasi AesiTenbHOCTb — nuueHanst oT 12.07.2001 r. Ne177-05386-010000

[enosutapHas AesaTenbHOCTb - nuueH3ns ot 11.07.2001 r. Ne177-05399-000100



