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MHBECTUUMNOHHAa4A rpynna )Kn p 10/09/2008
0630p pbiHka akuyum Fasnpoma, Jlykomna, MK PekomMmeHpauun
Hop.Hukenb n Coepbanka. 10 ceHTa6psa 2008 ropa 1. PbIHOK TOpPryeTcs MOBbIWEHNEM LieH

KO BYEpaLLHEMY 3aKpbITUIO (Bbllwe

ra3l1pOM. Ewe opmH «mepBexumii» paspbliB, bonblias YyepHas cBeva u
MMHUManNbHbIE LEeHbl C KOHUA Aekabps 2005 roga. Takum obpasom,
npeanonoxeHve o6 okKoH4YaHMM NapaloLLer BofHbl «C», 3aBepLUAloLLNiA
MHOrOMIETHUI pacTyWmii DANNMOTOBCKMI LMK, He onpaBaanock. OgHako
Mbl CYMTaeM, 4YTO pPa3BOPOT BBEPX OCTAETCH BMOSIHE BEPOSATHbIM, a
pa3BOPOTHbLIM AHEM [OJIXHA cTaTb Oonbliasd Genas cBeya, Kak 3TO 4acTo
ObiBano paHee. B Takon cutyaumm Oymem npoboBatb nokynaTtb Mo
nepBoMYy BapuaHTy.

J'lyKOI7IJ1. B oTnnume ot Nasnpoma, «MeaBexnii» paspbiB 3aKpbIncs, a
MUHMMasbHbIE LUEeHbl NPOLWOK Helenn noka He oOHOBNEeHbl. B Takoi
CUTyauumM  Henb3s  WUCKIYATb  3HAYMTENbHYKO  MOBbIWATENBHYIO
KoppekuMio no npuMepy koHua siHBaps (cM. rpadwuk). OgHako nocne
3TOro0 ele OfHOro BMUTKA CHWXEHWS He u3bexaTts. Moapepxkka
HaxoOuTCca OKono 1590 v 1650; conpotusnenue - 1 700, 1 750,
1850,2000,2110mn2230.

FVIK Hop. Hukenb. «Mepgsexbero» paspbiBa He nocnefosana,
KOTMPOBKM MPOAOMXWAM NAaAeHMs W MoKa HUKakoro nopobus
pa3BOpOTHOro curHana. Takum obpasom, B 6auxaiiwme aHu Bymara
MOXeT ocTaTbca cnabee pbiHKa.

CﬁepﬁaHK. KoTMpoBKM noka oOCTanncb BHYTPU HUCXOAALEro
«knuHa» (cMm. rpadwmk). Takum 00pa3oM, LWaHCbl Ha OKOHYaHue
nagatouwiero TpeHga ocratorcs. B Takonm cutyaumm 6ypem npobosatb
nokynaTtb Nno NepPBOMY UM HETBEPTOMY BapuaHTaM.

Tekyuiee cocroaHue «Moprdena YT»

207.6/1607/(3170)/52.00/), B Hadvane
Topros 207.6-226.0/1607-1747/(3170-
3740)/52.00-57.90/ (BepoaTHO):

e MOXHO OTKpPbIBaTb AJIMHHbIE MO3ULMMK, A
Cron-nocc OKOJI0 204.2/1592/
(3127)/51.32/;

e He OTKpbIBaTb KOPOTKME NO3ULNK;

e  KOpPOTKME MNO3ULUM MOXHO 3aKpbiTb B
noboe Bpems, a MOXHO pacnosnoxuTte Cron-
nocc okono 224.8/1733/(3718)/57.58/.

2. PbIHOK OTKpbIBaeTCs C pa3pbiBa BBEPX
(Bbime 223.4/1731/(3700)/57.45/) n
TopryeTca Bbille 226.0/1747/
(3740)/57.90/ (ManoBepoOATHO):

3. PbIHOK TOpryetcs noHm>XeHuem LeH
KO BYepallHeMy 3aKpbITUIO (Hnxe
207.6/1607/(3170)/52.00/), B Hauvane
Topros 207.6-202.5/1607-1578/(3170-
3090)/52.00-50.45/ (BeposaTHO):

o He OTKpbIBaTb HMKaKWe no3numm;

o yAepXnBaTb KOPOTKUE MO3NLMN.

4. PblHOK OTKpbIBaeTcs C paspbiBa BHU3
(Hmxe 204.8/1591/(3130)/50.90/) wu
Topryetcs HUXxe 202.5/1578/
(3090)/50.45/. (BO3MOXHO):

B  npepmonoxeHwwn, 4TO  paspbiB
3akpoeTcs (BepPOATHO), TO eCTb, KOTUPOBKU
NOAHUMYTCS no 204.8/1591/
(3130)/50.90/- nokynka, a Cron-nocc
YyTb HUXE MMHMMYMa Ha MOMEHT NOKYMKW;

B npepnonoxeHun, 4YTO paspbiB  He
3akpoeTcs (BeposiTHO) — nmpopaxa, Tak Kak

3TO MOXeT O03Ha4aTb Cwiy najatollero
TpeHaa.

5. OTtHoweHne  Jlykownn/Tasnpom
cocrasnaer 7.74. Tenepb BepoOATHO

oTHOCUTENbHOE yaeuwesneHve Jlykonna.

K-Bo LleHa CronmocTtb JdoxopHocTtb, % rog.
AeHbrn 6 537 795.26 1 6537 795.26

rasnpom 0 207.6 0
Jlykown 0 1607 0
MK Hop. Hukenb 0 3170 0
CbBepbaHk 0 52.00 o

UTtoro 6537 795.26 94.0
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MHBECTULUMOHHAA rpynna

Fpacdmk nN3aMeHeHnss CTOMMOCTU aKL UM
Fasnpoma, Jiykonna, MK Hop. Hukenb u «Moprtdena YT» *
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* - akumm Tasnpowma, Jlykorna, TMK Hop. Hukenb n CbepbaHka ana cpaBHeHus c «loptdenem YT» Gbiin
KynieHbl No cpefHeB3BeLlleHHOM LeHe 13 masa 2008 ropa.

Mpacdmk akyum Nasnpoma
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MHBECTULUMOHHAA rpynna

«YOeXxxpeHHbIN TeEXHapb»

M'pacduk akyum Jlykomna

10/09/2008
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MHBECTUUMNOHHAa4A rpynna

OMUCAHUE PYBPUKU

PyOpuka  "YOexpeHHbIW  TexHapb" npepctaBnser cobon  exepHeBHble
pekoMeHAauum no paborte c akumsamum Fasnpoma, Jlykomna, FTMK Hop. Hukenb wu
COepbaHKa, SBNAOWMMUCA HA TeKYWMA MOMEHT OAHUMW W3 CaMbIX JIMKBUAHbIX B
poHpoBon cekummn MMBB. [aHHble pekoMeHpauum NpencraBnsioT OAHY M3 BO3MOXHbIX
cTpaTernii nosefeHns Ha (poHAOBOM pblHKe. PekoMeH[aumMmn COCTaBNAaOTCA eXefHEeBHO A0
10.30 no MOCKOBCKOMY BpeMeHU. [laHHaa MeToamka siBnsieTcs MHOPMAaTUBHOM U HE MOXET
CNYXWUTb  yKasaHMeM K HernocpeacTtBEHHOMY COBEPLUEHMIO CAENOoK C  akuuamu.
NI «NCT KOMMEPL,» He HeceT OTBETCTBEHHOCTM 3a YObITKWN, KOTOPbI€ MOTYT ObITb NONY4Y€EHbI
B pe3ynbTaTe cnefoBaHMS MeToauke «YOexAeHHbI TeEXHapb».

[ng HarnaQHOCTM pe3ynbTaToB MHBECTUPOBAHMS MO pekoMeHAaumaMm "YoexxieHHoro
TexHapsa" npepocrasngerca rpaduvk ndmeHeHms ctommoctu «lMoptdensa YT», ynpasneHue
KOTOPbIM OCYyLLEeCTBNSAETC Ha OCHOBAHMW JAHHOW METOANKM.

Hauyano ynpasneHus - 13 mas 2008 ropa.
MepBoHa4anbHbI 06beM — 5 000 000 pyGne.

Tenepb Bbl exenHeBHO MoXxeTe BWAETb, Kak paboTtaeT metoamka "YOeXxpgeHHbIn
TexXHapb", a Takxe TeKkyllee coctosiHue «lopTtdens YT».

B cnyyae Bawen 3anmHTepecoBaHHOCTM B COTpygHMYecTBe Ha (POHOOBOM pbIHKE C
Nr «NCT KOMMEPLL» n nony4yeHnn nepcoHanbHbIX peKOMeHAAaUNM OT NpodeccMoHanbHbIX
noptdenbHbIX ynpasnsowmx npocum Bac obpawatbcs B [lenaprameHT Opokepckoro
o0Gcny)kuBaHmsa UM B peruoHanbHoe npeacraButennctso U «UCT KOMMEPL)» B
Bawewm ropope.

Oupektop penaptameHTa Opokepckoro obcnyxmnBaHus - WBaHOB Anekcen,
e-mail: aivanov@eastkom.ru.

Ecnn Bbl He xOTWUTe nony4YaTb Paccbiiky aHanUTUYeCcKUX MaTepuanos, To npocbba
coobwunTb 06 3ToM no e-mail: RTarasov@eastkom.ru.
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MHBECTUUMNOHHAa4A rpynna

© ur «MCT KOMMEPLL», 2008 r. Bce npaBa 3awmuieHbl.

Hacrosiumii ot4eT 1 copepatiascs B HeM MH(opMaLms SBASETCA UCKITIoYUTeNbHOM cobcTBeHHoCTbio UIM « MICT KOMMEPLL».

Kax bl aHanuTUK, 3afeCTBOBaHHbIA B HanWcaHUW AaHHOro ob3opa, NOATBEPXKAAET, YTO BCE MOJIOXEHWUS OTPaXaloT ero CoBCTBEHHOE MHeHWe B
OTHOWEHUN (DUHAHCOBBLIX WMHCTPYMEHTOB WM 3MWUTEHTOB. BO3HarpaxaeHwe aHanUTUKOB He CBA33aHO HaMpsMyl0 UM KOCBEHHO C MHEHUSMU Unu
peKoMeHAaLMAMU, U3M0XKEHHBIMW B AAHHOM 0630pe.

Ul «MCT KOMMEPL» He HeceT OTBETCTBEHHOCTM 3a OMepauun TPeTbUX NKL, COBEPLUEHHbIE HA OCHOBE MHEHMWI aHaNUTUKOB, U3MNOXEHHbIX B JAHHOM
0630ope. MHeHue U «MICT KOMMEPLL».MOXeT He COBNafatb C MHEHWEM aHanuUT1Ka, U3NoXxeHHbIM B JaHHOM o63ope.

WHdopMauus, npeactaBneHHas B o63ope, 0OCHOBaHa Ha UCTOYHMKaX, KoTopble UIT «MCT KOMMEPLL». npu3HaeT HagexHbIMW, TeM He MeHee, KomnaHus
He HeceT OTBETCTBEHHOCTU 3a ee J0CTOBEPHOCTb U NONTHOTY. ONncaHns PUHAHCOBbIX MHCTPYMEHTOB U SMUTEHTOB He MpeTeHAYIoT Ha NonHoTy. Mpownbie
rokasatenu He SIBASIIOTCA rapaHTvelt cBoero nosTopeHus B Oyayuiem. O630p He MMeeT OTHOWEHWUS K MHBECTULMOHHBIM LiensiM unmn tuHaHCOBOM
cUTyaumm TpeTbux nuL,. Bce MHeHWs M pekoMeHAaLmMK, OCHOBaHHbIe Ha NpefCcTaBleHHON MHhOoPMaLIMK, COOTBETCTBYIOT faTe Bbixofa ob3opa u MoryT
6bITb M3MeHeHbl 6e3 yBefomneHns. O630p NpenocTaBnSeTcss UCKIIOYUTENBHO B MH(POPMALMOHHBIX LENiSiX U He SBASETCH NpepJioXeHneM Kynutb unm
npoaath COOTBETCTBYOLWME (PUHAHCOBbIE UHCTPYMEHTbl. MHBECTOPbI AOSXHbI CAMOCTOSTENbHO MPUHMMATh WHBECTULMOHHbIE pelleHUs, UCMOonb3ys
0630p N1LLb B Ka4eCTBe OAHOr0 U3 CPeACTB, CNOCOOCTBYIOLWMX MPUHSATUIO B3BELUEHHbIX PeLLeHuA.

0630p noarotoeneH UM «MCT KOMMEPL».nna pacnpoctpaHeHus cpefy npogeccroHanbHbIX Y4aCTHUKOB PbiHKA U MHCTUTYLIMOHANbHbIX MHBECTOPOB.
He sBnsowmecs npoheccnoHanbHbIMK yHacTHUKaMWU MHBECTOPbI AOSXHbI MCKaTb BO3MOXHOCTb AOMONIHUTENIbHON KOHCYNbTauMK nepep, NpuHSTUEM
MHBECTULMOHHOTO peleHns. O63op MoxeT cofepxaTb MHHOPMaLMIO U peKoMeHAALUN KacaTenbHO (UHAHCOBLIX MHCTPYMEHTOB, HEAOCTYMHbIX ANS
MoKyMNKM UK NPOAaxu HenpoheccMoHanbHbIMU YHacTHUKaMM pblHKa.

Ul «ICT KOMMEPL».MOXeT BbICTYyNaTb MapKeTMENKEPOM MO OfHOMY U HECKONbKUM (UHAHCOBLIM MHCTPYMEHTaM, YNOMSIHYTbIM B JAHHOM 0630pe U
MMETb MO HUM AJINHHbIE UnK KopoTkue nosuumn. UM «MCT KOMMEPLL».Takxe MOXeT NpeaocTaBnsite yCnyrn pUHAHCOBOro COBETHMKA W BbICTynaTh
OpraH13aTopoM v aHaeppaiTepoM No NpoekTam KOPNopaTMBHOIO (MHaHCMPOBaHMS OAHOM U3 yKa3aHHbIX B 0630pe KomMnaHui.

[lononHutenbHas MHhopMaums 1 CONPOBOANUTENbHAA AOKYMEHTALMS MOXET BbITb NpefoCTaBneHa no 3anpocy.

123317, MockBa, KpacHonpecHeHckas Hab., A. 18, bnok b
Ten.: (495) 644-1122
®dakc: (495) 644-4797

Email: research@eastkom.ru

- MpepcraButenncrea B Poccun
[JenapramMeHT aHanUTU4YeCcKUX uccrefoBaHun

C-Netepbypr
Head of Research 197101, r.CankT-MeTepbypr, yn. HYanaesa, fom 15, nutep 3, o. 413, Ten.: +7 (812) 332-5085
Petersburg@eastkom.ru
®eTuncoB AnekcaHap
Ten.: (495) 644-1122
e-mail: AFetisov@eastcom.ru

Kanununrpap
236000, r. KanuHuHrpag, yn. Mycoprckoro., fi. 10, kop. 44, od. 207 Ten.: +7 (4012) 303-433
Kaliningrad@eastkom.ru

[JenaprtameHT npoaax CraBpononb .
355037, r. CraBpononb, yn. [loBatopues, A. 44[, Ten.: +7 (8652) 956-965

Head of Equity Sales/ Stavropol@eastkom.ru

Domestic Sales Kemeposo

650025, r. Kemeposo, yn.Ykanosa, 10, Ten.: +7 (3842) 760-542

MNepmskos Hukuta Kemerovo@eastkom.ru

Ten: (495) 500-8185

M06.+7 (916) 900-1856 JNuneuk
e-mail: NPermyakov@eastkom.ru 398059, r. Jluneuk, yn. NMepsomaiickas, a.3, od. 24, Ten.: +7 (4742) 745-523

Lipeck@eastkom@eastkom.ru

Equity Sales Manager/ PocroB-Ha-[loHy

International Sales 344006,r. PocToB-Ha-[loHy, yn. MywkuHckas, 104/32, oduc 81/1, Ten.: +7 (863) 219-0088

Rostov@eastkom.ru
Awewos Huk

Tel.: +7(495) 644-1122 BopoHex
e-mail: NAsheshov@eastkom.ru 394000, r. BopoHex, npocnekT Pesontouu, 58, od. 406 (405), ten.: +7 (4732) 552-261
Voronezh@eastkom.ru

OpeHbypr
460000,r. OpeHbypr,yn.KpacHosHameHHas,22, odpuc 801, Ten.: +7 (3532) 772-072
Orenburg@eastkom.ru

MenaprameHT Gpokepckoro o6cnyXxmBaHus

Head of Brokerage

UBaHoB Anekcein

Ten.: (495) 644-1122 pob. 2277
e-mail: Alvanov@eastkom.ru

Yia
450077, r Yda, yn.MywkuHa, 85/1, oh.210, Ten.: +7 (3472) 923-271
Ufa@eastkom.ru

Yebokcapbl
428000, r.4ebokcapebl, Mpe3naeHTckuii 6ynbeap, 4.31, od. 1, Ten.: +7 (8352) 629-036
Cheboksary@eastkom.ru

YenabuHck
454091 r.MensbuHck, yn.Kuposa ,19 o.507, Ten.: +7 (351) 247-5274
Chelabinsk@eastkom.ru

Bnagueocrok

690001, yn. AbpekoBckas, 8s, od.1, Ten. +7 (4232) 22-36-51
Vladivostok@eastkom.ru
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