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OCHOBHbIE MaKpPO3KOHOMNYECKUNE NMOKaA3aTEIN

2010 20110 2011¢ 20120

ﬁE[(—I)MbILIJﬂeHHoe NpPon3BOACTBO :312:;0 g:f 423 4 g:f MHEEKERTG 1448, 5
MHBeCTMLMM B OCHOBHbIE (G OHAbI 5,8% 7% 6% 5% inaekc PTC — Lenesot yposeHb ? 200;0
YactHoe noTpebneHune 51% 4,5% 6% 4,5% MoTeHuman pocta 52,1%
EogHMqum e sap ¥ 1 giof 12';0//0 13,7 /_ 10,4 /_ MEpeKEMMBE 14634
OMMUHaJIbHble 3apraTbl ,2% 7% 7% ,4% .
PeasibHble 3apniaThl 5,3% = 6,2% 4,8% Lleneeoh ypoBeHEUbfieica MMBR 2100,0
WL Ha KoHew roga 8,8%  7,5%  6,1% 5% lNoTeHunan pocra 43,5%
ML, x 6,9% - laice 3% 20120 P/ E — BHYTPEHHU pPbIHOK 6,4
Py6nb / ponnap 30,4% 31,7% 29,4% 32,6% 20130 P/E — BHYTPEHHMi pbIHOK 55
Py6sb / eBpo 40,3% 41,2% 40,9% 42,7% !
20120 P/E — sKkcnopTepbl 51
20110 20120 20130 P/E — akcnopTepbl 54
20120 P/E — Becb pbIHOK 55
BBI, SMﬂp)J.. 1813 1780 20130 P/E — Becb pbIHOK 55
Poct BBI' 4,5% 4,0%
20120 P/E - ¢cpepHee no EM 8,5
MpodpuumT (neduunt) 6rogketa / BBIM 0,8% -0,5%
pod ( ® ) ° ° 20130 P/E — cpepgHee no EM 7.7
PocT npoMm. nponseoactBa 5,0% 4,5%
P P P . A 6'0°/° 5'0; PocT EPS 32 20120 — BHYTPEHHWI PbIHOK 18,0%
GET NHBEGTUIINY e A PocT EPS 3a 20120 — aKcropTepbl -9,0%
! 6,1% 5,0% PocT EPS 3a 20120 — cpefiHee no EM 8,0%
CueT TeKyLLMX onepauuin, S Mnpa. 120 70
CpenHuin kypc "py6bnb / gonnap” 29,40 32,60
CpenHwuii kypc "pybnb / eBpo” 40,90 42,70
CpefHss LeHa tOpans, $ / 6app. 109 100
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PbIHOK akuun, HEABMXUMOCTb, LieHa Ha HEDTb U
POCT 9KOHOMUKM
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PTC LleHa n ctonmocTb

RTS level vs. oil price
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PTC — ngeanbHasi ctaBka npaktuyeckm Ha Bce, 4YTO
nponcxoauTt B Mmpe oUHaHCOB

PacxoxaeHue B LieHe U CTOMMOCTU OOBbSACHAETCS TEM, YTO POCCUNCKUI
PbIHOK pearnpyeT abCconoTHO Ha BCe BO3MOXXHbIE PUCKM BonblLie BCEX

beta-ko3dpuumneHTbl cTpaH, BXxoaawmx B nHgekcol MSCI, oTHoCcUTenbHO pa3suBaloOLWNXCS, ame-
PUKAHCKUX 1 eBPONeNnCcKNX PbIHKOB, a TaK)XXe OCHOBHbIX CbipbeBbIX TOBAPOB

Bera-ko3pdpuumneHTa y coctasnaowmx niaekca MSCl otHocutenbHo
GEM DJIA DAX Eurostoxx 50 Hedpts 3onoto Mepab ArcelorMittal NokaneHbit  USD/ CpepHee
pbiHoK Kutas  EUR

Poccua 1,34 1,37 1,10 1,07 0,75 0,64 0,85 0,71 0,55 1,55 0,99
bpa3unus 1,13 1,26 0,97 0,96 0,59 0,61 0,76 0,63 0,54 1,30 0,87
MonbLa 1,03 1,09 0,91 0,92 0,63 0,59 0,75 0,59 0,60 1,53 0,86
Bexrpus 1,04 1,05 09N 0,95 0,56 0,59 0,68 0,55 0,52 1,55 0,84
Typuus 1,09 1,09 0,91 0,92 0,54 0,52 0,68 0,57 0,54 1,23 0,81
fOxHas Kopes 1,12 1,05 0,87 0,86 0,53 0,54 0,69 0,54 0,58 1,05 0,78
tOAP 0,99 0,97 0,83 0,84 0,53 0,71 0,67 0,54 0,48 1.2 0,78
Mexkcuka 099 1,16 0,88 0,89 0,52 0,56 0,67 0,56 0,47 1,03 0,77
Kuram 1,01 0,90 0,77 0,76 0,52 0,61 0,68 0.56 0,78 1,08 0,77
Mepy 0,88 0,81 0,72 0,74 0,52 0,92 0,61 0,48 0,46 1,14 0,73
NHooHe3us 095 0,83 0,76 0,78 0,52 0,63 0,62 0,51 0,57 1,10 0,73
Hexus 0,88 0,8 0,77 0,80 0,50 0,55 0,60 0,50 0,46 1,32 0,72
NHaua 0,93 0,88 0,77 0,77 0,50 0,55 0,58 0,50 0,53 1,01 0,70
Hunum 0,82 091 0,73 0,74 0,43 0,50 0,61 0,49 0,48 0,92 0,66
TaunaHg 0,80 0,73 0,64 0,64 0,47 0,60 0,58 0,46 0,55 0,93 0,64
Konymbus 0,80 0,87 0,70 0,72 0,45 0,45 0,57 0,48 0,46 0,87 0,64
TansaHb 0,88 0,78 0,67 0,68 0,45 0,48 0,58 0,46 0,53 0,83 0,64
DuanNNUHLI 0,79 0,78 0,65 0,65 0,46 0,48 0,55 0,47 0,49 0,75 0,61
Manan3us 0,68 0,61 0,55 0,56 0,43 0,51 0,50 0,43 0,50 0,70 0,55
Mopokko 0,52 046 0,50 0,50 0,41 0,50 0,42 0,40 0,40 1,05 0,52
Ervinet 0,61 0,53 0,53 0,54 0,41 0,37 0,44 0,39 0,44 0,64 0,49

Npumeuarne. CpenHes 3Ha4eHne DETA-KO3IDONUNEHTS, PACCUNTEHHOS MCXOAR M3 3HAYEHUIA KOSOMUUMERTE y COCTaENA0WMX nHaekea MSC| 32 10-ner=un
NEpVIO TOProB Ha OCHOBE EXEHEAENbHbIX TOPrOBsIX PE3YNETATOS § A0NNAPAX.

Ucrosnuk: Bloomberg, Tpovika Auanor

Cnang 6 | Aneapb| Ctpaterns | O. OraHucsH



KoadhdunumeHT amBnaeHaHbIX BbinmaT NpoTuB
kKoadpduumneHTa beta

KoapdpuumeHT gnBngeHAHbIX BbiNNaT pa3snBaroLLmnXCs
cTpaH n bera-ko3pdpuumnenHT
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OLueHKM no cTpaHam

Chile
Hong Kong
Malaysia

Taiwan
Philippines
Morocco
Indonesia

Poland
Peru

South Africa
Israel

Jordan
Thailand
Argentina

Egypt

Korea
Turkey
Pakistan
Lebanon
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4.0

EPS Growth 2012

12.5
121

53
26.3

10.3
13.9
21.0
12.6
15.8
127,

*Russia in 2011 ex-oil and gas
growth 25%
2012 ex- oil and gas 25%

Source: Thomson
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OLEHKM NO cekTopam

Russia Emerging markets | Developed Markets
Sector PE 2011 -Discount! -Discount! |Growth 2011 |PE 2012 -Discount! -Discount! Growth |PE PE Growth |PE PE Growth
Premium Premium Premium Premium 2012 2011 2012 2012 2011 2011 2012
Russia to EM Russia to DM Russiato EM Russiato DM

Source: Thomson
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[Mpe3ngeHTckme BbiIbopbl B MapTe
BEPOSATHOCTb BTOPOro Typa pacTeT

Putin— x% Zorro— y%

x+y=100%
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PTC B npeaBbIOOPHbLIN roa U B rod, BbIOOPOB

lon [Ounamwuka PTC % lon [Ounamuka PTC %
1995 -18%
1996 142%
1999 197%
2000 -18%
2003 58%
2004 8%
2007 19%
2008 -12%
2011 -22%

2012 MNoka 9%
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[1pouecc nepegayum Bnactn B Poccuu Bce elle B
npoLecce CTaHOBMEHMUS

Russia’s leaders - A historical perspective Russia’s leaders — A historical perspective
Russian leader Ruled fromRuled untilTerm (years) Russian leader Ruled fromRuled untilTerm (years)
Rurik 862 879 17 =
Oleg of Novgorod 879 882 3 mmh.ae;' ' }glg }g;'g g%
Igor of Kiev 913 945 32 Exis
Olga of Kiev (regent) 945 962 17 Feodor Il 1676 1682 6
Sviatoslav | 962 972 10 lvan V 1682 1696 14
\Ynafg_w'k; s 3;5 1908105 385 Peter | the Great 1682 1725 43

adgimir the Grea .
Sviatopolk the Accursed 1015 1019 4 Catherine | 1251z -
Yaroslav the Wise 1019 1054 35 Peter Il 1727 1730 3
Iziaslav | of Kiev 1054 1068 14 Anna 1730 1740 10
Vseslav of Polotsk 1068 1069 1 lvan VI 1740 1741 q
Iziaslav | of Kiev (second time) 1069 1073 4 ~
Sviatoslav Il of Kiev 073 1076 3 E"fabﬁlth :;g; 1177%2 0%1) :
lziaslav | of Kiev (third time) 1076 1078 2 el -
Vsevolod | of Kiev 1078 1093 15 Catherine |l the Great 1762 17% 34
Sviatopolk Il of Kiev 1093 1113 20 Paul | 179 1801 5
Viadimir Il Monomakh 113 1125 12 Alexander | the Blessed 1801 1825 2
Mstislav the Great 1125 1132 7 - -
Daniil 1283 1303 20 Cpnstanhne | (disputed) 1825 1825 0.08
Yuriy, son of Alexander Nevsky 1303 1325 2 Nicholas | 1825 18% 30
lvan | Kalita (the Moneybag) 1325 1340 15 Alexander |l the Liberator 1855 1881 26
Simeon the Proud 1340 1353 13 Alexander [l the Peacemaker 1881 1894 13
ga"itr"y — }ggg :ggg 360 Nicholas Il 1894 1917 23
m of the bon A

Vasily | 1389 1425 36 Lenin 1917 1324 7
Vasiy Il Tyomniy (the Blind) 1425 1462 37 Stalin 1925 1953 28
lvan Il the Great 1462 1505 43 Khrushchev 1953 1964 1
Vasiliy Il 1505 1533 28 Brezhnev 1966 1982 16
Ivan IV the Temible 1533 1584 51
Feodor | 1584 1598 14 Andropov 1362 1984 2
Boris Godunov 1598 1605 7 Chernenko 1984 1985 1
Feodor Il 1605 1605 01 Gorbachev 1985 1991 6
False Dmitry 1605 1606 1 Yeltsin 1991 2000 9
Vasiliy [V 1606 1610 4 Putin 2000 2008 8
False Dmitry |l 1607 1610 3
False Dmitry I 1611 1612 1 Medvedev 2008 2012 4
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Poccua B BTO

Workshop on Georgia and Russia's WTO Accession

EU Backs Russia In WTO Bid

U S President Baraclf Obama fR) and Russian
President Dmitry Medvedev walk from the White
House on their way to the U.S. Chamber of
Congress to discuss trade issues after their
meeting in Washington on June 24, 2010

Economic growth effects as a percentage of regional GDP
i R

g
Sai tPeter:burg < o A p™

e ‘7 Siberia4.20

If/ Far East 5.20

Source: Russian WTO accession: Achievements, impacts, challenges, by Dawid G. Tarr
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AP deKTbl HaA cekTopax oT npucoeanHeHus Kk BTO

Cnang 16 | AxuBapsb| Cr,

Effects of WTO accession, by sector

(Gas producers

Oil producers

Metals and mining

Fertiliser producers
Consumer goods

Automotive, engineering and aircraft producers

Bectic :

Banks, insurance

Agriculture
Telecoms

Aifines

Overall positive effect from modernisation of
hureaucracy. Slightly negative for Gazprom, as its share
of exports could decline, but would likely catalyse reform
of Gazprom into distribution and production. Also positive

for Gazprom's domestic prices.

Overall slightly positive. Export taxes are allowed in the
WTO, but export quotas are not. But talk of change will
catalyse an optimal export tax solution in the sector.
Could be somewhat positive for metals and mining
stocks, which sometimes come under pressure from the
govemment. Potentially negative for pipe producers.
Somewnhat positive for fertiliser producers, as domestic
prices are likely to grow.

Somewhat positive, as consumption will increase on the
back of a positive economic effect. Positive for importers.
Slightly negative for automotive and aircraft producers,
which have not yet modemised and have yet to roll out
products that can compete according to global standards
No immediate impact. Somewhat positive in the medium
term, as it could keep pressure on capex costs.
Eventually would facilitate the interconnection of the grid
with surrounding countries, at which time Ukraine could
sell excess electricity to Russia. Potential price
differential with international prices wil be lost.
Slightly negative for banks and insurance companies, if
restrictions on foreign banks are dropped.
Somewhat negative, as pressure from competition is
likely to increase. Fertiliser prices will rise.
Positive for telecoms, as capex costs would be lower.
Positive for smaller airlines, which would be able to
import aircraft. Neutral for Aerofiot, as the benefits of a
drop in import duties on new aircraft would be offset by
increased competition and some loss of revenue.

Source: Renaissance Capial estimates



[1naHbl NnpuBaTU3auMn Noka oTKnaabiBatoTCsl, HO
MOryT Habpartb 000poThl ecnn nubepans! byayT
npeobnagatb B crieayoLleM rnpaBUTeNbCTBE

Tentative privatisation plans 2012E-17E

Current state stake. % MktCap, $bn Final stake of state Market value of state holdings to be sold eventually. $mn
Rushydro 5797 124 0 (Golden share) 7.18828
Rosneft 75.16 7 0 (Golden share) 53.3636
Zarubezhneft 100 not traded 0 na
United Grain Company 100 not traded 0 na
V1B 755 26 0 18.63
Sherbank 60 62 na 372
Sovkomflot 100 not traded 0 na
Sheremetyevo 100 not traded 0 na
Alrosa 50.93 not traded 0 na
Rostelecom plans delayed 18 plans delayed na
Rosselknozbank 100 not traded 0 na
Rosagroleasing 999 not traded 0 na
Aerofiot 5117 22 0 1.12574
State Leasing Company 100 not traded 0 na
Rosnano 100 not traded 80 na
UAC 829 1.7 50+1 0.70465
0SK 100 not traded 50+1 na
Uralvagonzavod 100 not traded 75+1 na
Russian Railways 100 not traded 50+1 na
Regional electricity grids 53.69 5.5 0 295295
Transneft 781 14 50+1 5467
InterRAQ 51 112 50+1 49

Source: Vedomosti, Renaissance Capital estimates
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UH(pacTpyKkTypHasa Tema

NHQpacCTpyKTypHble KOMNaHUM Nony4varoT A0ONOSTHUTENbHbBIW NOoTeHLMan Ha ooHe
3amenneHusa nHnaumu, n sameasieHna pocta 3KOHOMUKM B EBpone

N yrydLeHna npodounna 3atpart B MHPPACTPYKTYPHbLIX NpoeKTax

— Mbl Bblgensiem noteHuuan MoctotpecTta, TpaHcHedTn, ®CKa

List of High Profile Infrastructure Projects Construction Infrastructure, % of Gov’'t Spending

Timing Value, RUBbn Segment Project

. 0, -
2010-2013 474 Railways  Construction of the line Prokhorovka-Zhuravka-Chertkovo- 4.8%
Bataisk 46% A
2010-2015 334 Raiways Development of the Moscow transport hub
2012-2015 144 Raiways Construction of the Omsk railw ay hub bypass 4.4% 1
2012-2015 126 Railways  Construction of the Polunochnoye-Obskaya-Salekhard 4.9% 4
line
2010-2015 84 Ports  Construction of deepw ater port in the Kaliningradsky bay 4.0% 1
2013-2015 59 Railways  Complete overhaul of bypass segment of the Krasnodar 3.8% -
railw ay junction ’
2010-2015 47 Ports  Development of w ater ares for Ust-Luga commercial sea 3.6%
2 3.4% |
2010-2015 31 Airports  Reconstruction of Domodedovo airport ’
2010-2014 30 Airports  Reconstruction of Sheremetyevo airport 3.2% o
2013-2015 24 Ports  Construction and overhaul of infrastructure facilties at 3.0%
the Vanino sea port A
2010-2014 28 Airports  Reconstruction and development of Vnukovo airport 2007 2008 2009 2010e 2011e 2012e 2013e 2014e 2015e
Source: Mostotrest Source: Mostotrest, IMF
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Poccusa B reorpaduyeckom KOHTekcTe. Toproensa ¢ Kutaem
HabupaeT obopoTbl. OCHOBHaA pa3HuLa — TpaHCHEDTb

Russia’s Trade Turnover with Europe: Russia’s Trade Turnover with USA:
2000: 66.3%bn, 48.4% of Total 2000: 7.3%bn, 5.4% of Total
2010E: 298.8%bn, 49.5% of Total 2010: 22.7%bn, 3.8% of Total
<
>
e > S >

Russia’s Trade Turnover with CIS:
2000: 25.4%bn, 18.6% of TotalRyssia’s Trade Turnover with China:
2010: 82.4%bn, 13.7% of Totalp000: 6.2$bn, 4.5% of Total
2010: 58.0%bn, 9.6% of

Russia’s Trade Turnover with Asia:
2000: 9..6%bn, 7.1% tal
2010: 120%

‘.,'r'
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Poccusa B reorpadnyeckom KOHTeKcTe. Toproensa c
Kutaem Habupaet obopoTtbl. OCHOBHas pasHuua —
TpaHCcHeMTb

End of the year 2011 trade balance Some banks in Russia start
with China will top 75bn$ taking deposits linked to Yuans

Russian exports and imports to China, Smn
) ) Rouble and yuan trading on MICEX
s EXpOItS 10 China s Imports from China

$3500000 I | m—V/alue traded RUB === RUBICNY
$30.00000 52 9,000,000
$25,00000 I~ 50 P 8,000000
$20,00000 | - 4 7,000,000
$15,00000 { 6,000,000
$10,000.00 5 1 5000000
o 44 4,000,000
$5,00000 F 3,000,000
42 ik
$- 2,000,000
o — o ™ =% 7o) © ~ © o o — 40
8 8 8 8 8 8 8 8 8 8 &5 35 1,000,000
o~ o~ N N N o~ oN o~ o~ o~ N oN
a 38 0
w": Dec-10 Jan-11 Feb-11 Mar-11 Apr-11 May-11 Jun-11 Jul-11 Aug-11 Sep-11
5
Source: MICEX
Source: Bloomberg
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BaHKOBCKUIM CEKTOP MMeEET BoNbLLIOY NoTeHUMarn
pa3sutnuda. C pocToM cpegHero Knacca obicTpee Bcero
bynet pasBmBaTbCA DAHKOBCKUM ceKTop, CTpOI/ITeJ'IbCTBO
n puTeunn.
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PyKOBOACTBO KOMNaHuun

lMpencepartenb coBeTa AMPEKTOPOB
Tpowku Ouanor Py6eH BapgaHsH

FmaBHbLIN 9KOHOMUCT
Ynpasnsowun aupektopEsreHun MaspuneHkos

AHanutuyeckoe yrnpaBrneHue (495) 258 05 11
HavanbHuk

ynpaBneHus Maono 3aHnboHu (495) 787 23 81

Crtparerus

[MaBHbIV aHAaNUTKK Kpuc Yudep (495) 933 98 86
AHanuTuk OBaHec OraHucsiH (495) 933 98 68

Hed1b 1 ras

Crapwuin aHanuTuK Oner MakcumoB (495) 933 98 30
CrapLuin aHanuTuK Anekc ®ak (495) 933 98 29
AHanuTuk Banepwuii HectepoB (495) 933 98 32
OnekTpoaHepreTuka

CrapLumm aHanuTuK Anekcangp KotukoB (495) 933 98 41
MnagLwuin aHanuTuk AHppen TpydaHoB (495) 933 98 31
TenekommyHukauum, UT n megua

AHanuTuk AHHa JlenetyxuHa (495) 933 98 35
MnagLwwuin aHanuTnk Ana KysHeuosa (495) 933 98 34
MeTtannyprusi, XuMmyeckas NPOMbILLISIEHHOCTb

CrapLumi aHanMTuK Mwnxaun CtuckuH (495) 933 98 39
AHanuTuK WpuHa JlanwuHa (495) 933 98 52

AHanuTuk AHTOH PymsHueB (495) 933 98 40

Mnagwmn aHanuTuk AnekcaHap JleBuHckun (495) 258 05 11
MalwmnHocTpoeHne, KOMNaHMM Manoun u cpeaHen KanuTanusaumm
AHanuTuk Mwuxann FaHenuH (495) 933 98 51

AHanuTuk WUropb BacunbeB (495) 933 98 42

Mnagwumin aHanuTuk MBaH BensieB (495) 933 98 53
®PUHAHCOBLIN CEKTOp

CrapLumi aHanuTuK Sngpto Kunun +44 (20) 7936 0439
MNoTpebuTenLckum cekTop

CrapLumi aHanuTuK Mwnxaun KpacHonepos (495) 933 98 38
AHanuTuk leoprun TapakaHoB (495) 933 98 58
MnagLwuin aHanuTnk Aptyp lanumos  (495) 933 98 33
MnagLwuin aHanuTuk Mapusa CyxaHoBa (495) 933 98 56

HeaBwxunmocTtb

CrapLumin aHanuTuk KOnusa MNopoeesa, CFA (495) 933 98 46
AHanutuk Uropb BacunbeB (495) 933 98 42

TpaHcnopTt

AHanuTuk Mwnxaun laHenuH (495) 933 98 51

AHanuTuk Uropb Bacunbes (495) 933 98 42

AHanus pblHKa

AHanuTuk Hapgexpa Kupeesa (495) 933 98 55
OKoHOMMKa

CrapLumit 3KOHOMUCT AHTOH CTpy4eHEeBCKUN (495) 933 98 43

MnagLmin 3KoHOMUCT Ceprewt KoHbirH (495) 933 98 48
HonroBble 6ymaru

PykoBogutens rpynmbl AnekcaHap KyopuH (495) 933 98 47
CrapLuumii aHanuTuk Anekcen bynrakos (495) 933 98 66
AHanutuk EkatepunHa Cugoposa, CFA (495) 933 98 49
AHanutuk Cepren loH4apoB (495) 933 98 54

Mnagwun aHanuTuk Hukonav Munko (495) 933 98 57
YkpaunHa

CrapLumi aHanuTmK PomaH 3axapoBs +38 (044) 207 37 80
OKoHOMUCT WpwuHa MNnoHTKoBCKas

CTapLumi aHanuTuk EBreHuit [pebeHtok

CrapLumm aHanuTuk VMBaH Xap4yk

CrapLumm aHanuTuk Cepreii HeBmepXuLKUiA

AHanuTuk AnekcaHgp Llenenga

AHanuTuk Mapusa Penko

KasaxcraH

AHanuTuk 3aypb6ek XKyHucos

AHanuTuk AnHyp Mepeybaesa
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HacTtoswmin aHanMTuyeckuin ot4eT nogrotosrneH Tponkon fuanor nnv ee adpdUnNMpoBaHHbIM NULIOM, YKa3aHHbIM B HACTOSILLEM OTHETE, U COOEPXKUT
nHopMaLuio ToNbko obLlero xapaktepa. Coaepxalume 3gechb MHpopMaLms 1 BbIBOAbI HE ABMSIOTCA peKoMeHAaLumnen, ohepTon Unm npurnalleHnem
Aenarb ohepThl Ha MOKYMKY UK NPoAaXy KakMx-nMbo LIeHHbIX ByMar, OnuMOHOB, (hbo4epcoB, APYTMX MHCTPYMEHTOB UMM NMPOU3BOAHLIX Ha KaKOW-
nnbo 13 HUX. DTOT OTYET He ABMSETCS COBETOM UM peKOMEHAALMEN B OTHOLLEHUN UHBECTULIMIA U HE MPUHMMAET BO BHUMaHWE Kakue-nmbo
cneumanbHble, 0cobble NNy MHAMBMAYaNbHbIE MHBECTULIMOHHBIE Lienn, hMHaHCOBbLIE 06CTOATENBCTBA U TPEOOBAHMS KaKOro-nNnbo KOHKPETHOro nuua,
KOTOpPOE MOXET MOfy4YnTb 3TOT OTYET. MIHBECTOpam HeobX0AMMO CaMOCTOSITENBHO MOMYy4YUTb (OUHAHCOBbLIA COBET B OTHOLLEHUU MHBECTULIMIA B NtoObIE
LeHHble ByMaru, a Takke B OTHOLLEHUW MOObIX OPYrMX UHBECTULIMIA U MHBE-CTULIMOHHBIX CTPATErMI, YNOMSHYThIX B 3TOM OTYETE, a TakkKe y4nTbiBaTh,
YTO Mpeanonaraemble cobbiTvsa B OyayLlem MOryT B AENCTBUTENBHOCTU HE COCTOATLCS.

MHBecTopam Heobxoaumo NPUHATb BO BHUMaHuUe, YTO 00X0o4 OT TaKUX LUEHHbIX 6ymar WIn ApYrMX UHBECTULNMIN MOXKET MEHATBCS, U LieHa Unm
CTOMMOCTb TaKuX LIeHHbIX 6ymar N UHBECTULINN MOXET KaK pacTu, Tak U nagaTb. CoO0TBETCTBEHHO, pe3ynbraTtbl MUHBECTUPOBAHUA MOTYT OKa3aTbCA
MEHbLLIE NepBOHaYanbHO MHBECTUPOBAHHLIX CPEACTB. Pe3ynbraTtbl MUHBECTUPOBAHUSA B MPOLUIOM HE rapaH-TUPYHOT LOXOLOB B 6y}:lyu.|,eM.

Jio6asi nHcpopmaumsi, cogepallascst B HaCTOSILLEM OTYETE U OTHOCALLAACS K HANOrOBOMY PEXUMY MHBECTULMIA B (PMHAHCOBbLIE UHCTPYMEHTHI, He
npegHasHayYeHa Ans NpeaocTaBlieHNs HANoOroBOro COBETA, He SIBMSETCS HANloroBbIM COBETOM U HE MOXET ObITb MCMONb30BaHa KeM-nMbo ans
NpenocTaBeHns Takoro copeta. MiHBectopam HEOHX0AMMO CaMOCTOATENBHO MOMYYNTb HANOMOBbIN COBET Yy HE3ABUCHMMOIO HaNOroOBOrO COBETHYKA,
OCHOBbIBasICb Ha UX UHOVBUAYaNbHbIX 0BCTOATENBCTBAX.

Copepxalumecs B HacTosLLEM OTYeTe MHpopMaLMA 1 BbIBOAbI ObiNy NOMyYeHbl U OCHOBAHbI HA MCTOYHMKAX, KOTOPbIE Mbl, B LIENIOM, CHATaEM
HagexHbiMn. OgHaKo, He CyLLECTBYET HUKaKWUX rapaH-TUM 1 He NPefoCTaBNAETCA HUKaKMX 3aBepeHui, YTO Takast MHopMaLms SBNSETCA NOMHOW 1
[OCTOBEPHOW, U, COOTBETCTBEHHO, OHA HE [OIMKHA paccMaTpuBaTbCs Kak nonHas u gocroepHas. Mel He 6epem Ha cebs 06a3aTensLCTBO perynspHo
0BHOBMATL MHOPMALIMIO, COAEPXKALLYIOCA B HACTOSILLIEM OTYETE, UMW UCTIPABNATL HETOYHOCTY.

Bpewms ot BpemeHu Tpovika [uanor, ee addunmMpoBaHHbIe NULa Un UX COTPYAHMKN MOTYT MHBECTUPOBATb, BbICTYNaTb MapKeT-Menkepom munm
coBepLUaThb MHble CAerKV B Ka4eCTBe NpuHLUMNana ¢ LleHHbIMU ByMaramu unu ApyruMm MHCTpyMeHTamu, ynoMsiHyTbIMU B HACTOSLLIEM OTYETE, a Takke
npenocTaBnATb UHBECTULMOHHO-GaHKOBCKME UMW KOHCYBTaLMOHHbIE YCryrv, AeACTBOBAaTL B KAYeCTBE AUPEKTOpa UK YneHa HabniogaTensHoro
coBeTa KOMMaHuu, YNoMsIHYTON B HacTosLLEeM oT4yeTe. Tpoika [uanor NpoBoauT CTPOryko BHYTPEHHIOW NOMUTUKY, HanpaBneHHyo Ha npeaoT-
BpalLEHNe 1 yCTpaHeHe AEeACTBUTENBHOTO UM NOTEHLMANBHOMO KOH(INKTa MHTEPECOB.

JononHutenbHas nHopMaums 0 LEHHbIX Bymarax 1 ApyrMx UHCTPYMEHTaX, YNOMSIHYTbIX B HACTOSALLEM OTYETE, MOXET ObITb NonyyeHa oT Tpoviku
[wnanor no 3anpocy. 3TOT OTYET HE MOXKET ObITb BOCMPOM3BEAEH UMW KONMPOBAH NMOMHOCTLIO UIN B Kakor-nMbo yacty 6e3 NMMCbMeHHOro cornacus
Tpoviku Ouanor.

Ecnun npaAMO He yKa3aHo o6paTHoe, HACTOSALLNA aHANUTUYECKNUI OTYET npeaHasHa4yeH ToNnbKo A4 nuu, ABndaWwnxcea AonyCTuMbiMU nony4yatenamMmm
OaHHOro oT4eTa B TON ropucankunm, B KOTOpOIZ HaXxoguTCcd unu K KOTOpOIZ npuHaOneXxuT nony4vyartenb oT4eTa, U KOTopbie MOryT nony4yatb OaHHbIN
oTyet 6e3 Toro, YToobI pacnpocTpaHeHune gaHHOro otT4yeTa Takum nuuam HapyLiano 1Unn He CooT-BeETCTBOBAI10 3aKOHOoAATENIbHbIM U perynaTopHbIM
TpeGOBaHI/IﬂM yKaSaHHOI;I ropucankunn. CoOOTBETCTBEHHO, Kaxabln nonyyartenb AaHHOro ot4yeTa BnpaBse MCNOJ1b30BaTb [AHHbIN OTYET TONbKO B

cnyqae, €CJ11 OH ABNAeTca TakKum ,EI,OI'IyCTI/IMbIM nonyaneneM.
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