ExxeHepenbHbIN oTYeT

/ Mo naeBbiM UHBECTULMOHHbIM hoHAam YK BOA

BDA 12 -19 mapta 2010 roaa
YMPABNAKOLLASA

KOMMAHUA

0630p cMTyauuu Ha pbiHKaX

[Jpansepbl Hepenu

e  OPC CLIA Ha oyepegHom 3acegatuu (16 map.) coxpaHuna ypoBeHb CTaBOK U BHOBb NOATBEpPAWIA TE3UC O COXPAHEHUM MATKOW MOHETApHOM MONUTUKM Ha
AnuTenbHoe Bpems - ucxog aceaaius PPCnoanepxan amepukaHckuii GoHA0BbI PbIHOK: S&P 500 yBepeHHO 06HOBW T0KaNbHbIA MaKCUMYM.

e  [epmaHus npoTus npeaocTasneHus nomowu lpeuun, lpeuus moket 06paTMTLCA 3a oMol bio B MBD yike B Hayane anpens - COOTBETCTBYIOLME 3aABNEHMUSA CAENANN
ByeTBepr (18 map.) npeacTaBuTeny NpaBuTenbCTB Fepmannm u Fpeumnu. Ha atom hoHe eBponeicKne pbiHKW BbirnsAenm ciabo.

° LB UHAUM npeAnpUHAN WATK NO Y)KeCTOYeH N0 MOHETapHO NONNTUKY BiepBbie ¢ utonsA 2008 . (19 map.) - Ha (hoHe yCKopeHUs MHGAALMHY B CTpaHe (3o Makcumyma
3a 16 mec.) KntoueBas npoueHTHas ctaBka (Reverse Repo Rate) Gbina nosbiweHa Ao 3,5% rofoBbIX C PEKOPAHO HU3KMX 3,25%, CTaBKa N0 NpsambiM caenkam PEMO
(RepoRate) 10 5% rofoBbIX ¢ 4,75%. HOBOCTb Bbi3Bana BOJHY NPOAAX Ha PbIHKaX Pa3BUTbIX M Pa3BUBAIOLMXCA CTPAH B KOHLLE POLLION - Hayane TeKyLuei Heaenu.

NHaeKcbl n nHankaTopbl: PbiHOK aKuui

B npownyio cpesy NO3WUTMBHbLIA BHeWHWA ¢oH, chopmupoBaBwuiics 6Gnarogaps OTCYTCTBUIO
HEeMpPUATHLIX CIOPNPU30B B KOMMEHTapuax c o4vepepHoro 3acesanua OPPC u cHuxeHuto
06€eCnoKOeHHOCTU UHBECTOPOB MO NOBOAY AOMTOBbIX Npobnem lpeuunn, no3sonun uHaekcy MMBB

3Hauenue Ha U3menenue 3a Npeo/oNneTb CONPOTUBNEHNE HA OTMETKe 1420 NYHKTOB, 06GHOBUB NIOKaNbHble MakcUMyMmbl. OgHaKoO

19.03.2010  12.03.2010 Hepento pa3BUTMA Paiin He NOAYYMNOCh. [lOCTUTHYB BMKaLLet 30HbI CONPOTUBAEHUA 1440-1450 NyHKTOB,
MMBE 1421,09  1415,75 0,38% CO BTOPOW NOMIOBUHbLI TOPTOB B YETBEPF MHEKC CHOBA Pa3BePHY/CA BHU3.
MMBE HedTs 1 ras 2561,98 2550,38 0,45%
MMBE dusasci 5843,5 5918,24 1,26% B ¢oKyce BHUMaHWA MHBECTOPOB BCIO HeAeNto ocTaBanca HedTerasosblil CEKTOP, AVHaMUKa Gymar
MMBB meTannyprus 4437,82 4384,42 1,22% KOTOpPOro pesko AuddepeHumMpoBanacb. Jlugepamu cranu akuum lasnpomHedTH, B KOTOPbIX
MMBB 3HepreTuka 3040,23 2867,97 6,01% arpeccuBHble MOKYNKW Habnojanucb B TeYeHWe BCeil HeAenn, U OObIKHOBEHHble aKLWK
MMBB TenexommyHnKayuu 2074,01 2041,89 1,57% CypryTHedrerasa, «BbICTpeMBLUME» B NATHULY. TaKe Nyylle pbiHKa BbirAaenn akuum Jlykoiina, B
MMBB xumus / Hedrexumua 4621,69  4695,21 L,57% Cpefy Ha pe3Ko BO3pOCILMX 060pOTax MPeooNeBLUNe BEPXHIOW rPaHuLy HUCXOAALLEro KaHana, B
mm:: '::T“F',:;_":f’(:::"e 12;;’97,2 3;2371;3 ;:g%‘; KOTOPOM ABMIannch C HOABPSA NPOLWAOro roAa.
Hedts WTI, $/6app. (ICE) 80,68 81,24 -0,69% B meTannypruyeckom ceKtope AMHaMuKa pasHoHanpasneHHas. CyLwecTBeHHbIA NPUPOCT KOTUPOBOK
Kop3una 55/45 33,94 34,24 -0,88% nokasanu Pacnapgckas, Montoc 3onoto u Nonumertann. Akumm FMK Hopunbckuit Hukenb nostopunm
USD/RUB 29,34 29,29 0,17% AHBApPCKMNii NOKaNbHbI MakcUMym B paiioHe 5100 py6neii, HO He CMOIN 3aKPENUTLCA Bbilue 3TON

OTMETKU.
Pannu B 371€KTPO3HepreTnke NpoAoKMIOCh, POCT KOTUPOBOK GonblmHcTBa OFK npesbicun 10%,
akumu Pycluapo BO BTOPHMK BnepBble ¢ ceHTAGpsA 2008 roga nogHumanuchb Bbiwe 1,5 pybnei,
Nno3uUTUBHaA JMHaMMKa Haboganack U B ceTeBOM cermeHTe Bo rnase ¢ PCKEIC.

PbiHOK o6nurauui

B py6neBom roconre LeHbl pocnu. lopasmelleHue 73-ro Bbinycka O®3 BHOBb N0/1b30BaN0Ch MHTEPECOM YHACTHUKOB, OAAHAKO Peyb 0 NPemMum BHOBb He Wwhna. Ha ayKumoHe
no fopasmetyeHnto OB6P-13 LIb pasmecTun ropasao 60nbLumnii 06bem B CpaBHEHUM € NEPBbIM aYKLIMOHOM.

PocT ueH B cy6denax v KopnopaTuBHom py61eBom cermeHTe NPoAoMKUACA. Ha ayKumoHe 17 map. 48-i Bbinyck MOCKBbI 6bi1 pa3melLeH B NOJHOM 06beMe C JOXOAHOCTbIO
7,69%. CTaBKa KynoHa B xofe pa3meLleHns Meyena 16 map. Cnoxunoch Ha yposHe 9,7 5%, 4To coBnaso c opueHTupom. BT, pasmectusiunii 19 map. Tpu BbinycKa 3-n1eTH.
OGMpKeBbIX 06MUraUnin HaKaHyHe YCTAaHOBW/ CTABKY KYMoHa MO BCEM BbiMyCKaM Ha ypoBHe 7,6% - HUXEe 03BYYEHHOro AuanasoHa 7,8-8,5%. Haubonee KpynHble
pa3melLeHns TeKyLLen Hefenu - 1-neTHue AMCKOHTHbIe 6upxeBble obauraumu Mpynnbl Pasrynsii, Pecny6nuka Caxa, a Take asa 10-neTH. Bbinycka EBpasXonamHra.

Tosapbsl

LleHbl Ha HedTb Npocenu BTOpyto Hezento noapas. CHKeHMe, NPaBAad, HOCMIO HeCyLWeCcTBEHHbIN XapaKTep U 6bi1o 06ycnoBNeHO HOBOCTAMM M3 UHAUN U CUNbHBIM
ocnabneHmem Kypca eBpo B KOHLE Heaenu.

Mpoweawan Heaens Ha pbiHKE METANIOB Hayanacb C Nogbema KOTUPOBOK, 06ycnoBneHHoro peweHnem ®PC o coxpaHeHWM CTaBKM C nocneaylowmum ocnabneHmem
ponnapa. OfHaKo 3aBeplunaach oHa pacnpoaaxein, 6e3ycnoBHbIM KaTan3aTopom NOCAYKUIO NoBblWeHKe cTaBok LB HanK. LieHbl He cMorv NpeoaoneTb MakCMMyMOB
Hayana 2010 r., X0TA A0 HUX OCTaNOCh BCEr0 HECKONbKO NPOLEHTOB. Meab BbirnsAena CNOKOMHO, YKPENnIAsach Ha hoHe 06LLero NonoXUTENbHOTO HAaCTPOS MUPOBbBIX
NNOWAAO0K. JyyLue 0CTaNbHbIX CMOTPENCSA HUKE/b, KOTUPOBKM BMIOTHYIO NPUBAMIKANMCH K NPeAbIAYLLEMY NOKANbHOMY MaKCUMYMY.

Baniota

MHaeKc fonnapa BbIpOC N0 UTOram HeAenu, XoTs no utoram 3aceganus ®PC (16 map.) Ha TpaaULMOHHO PUTOPUKE M 3aBEPEHUAX O COXpaHeHum cTaBku Fed Funds Huskoi,
BeCbMa A0Nrnii Nepuog BpemeHu Habnaanach KpaTKOCPOUHas Urpa npoTuB Aonnapa. busaniotHas Kop3vuHa Nnpo6una yposeHb 34 py6., Npy OTCYTCTBUM CYLLLECTBEHHOTO
YXYALIeHWs BHelwHero oHa 3a ykpenneHue pybns urpaet u hakTop HanorosbIx Binnat (22, 25,29 map.)
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OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

TocyaapcTBeHHble
ueHHble Gymaru PO

23,35%

/

KommeHTapuu ynpaBnAaLWero: 3a wepeno B doHae / Hedrs u a3
NpoM3oWNu n3meHeHns. Mbl PasmMecTUAN YacTb JEHEMHbIX CPeACTB B Og’;“;t‘/o"""
aKUMKN, TaK KaK B AaHHOM CErmMeHTe pblHKA COXPaHAOTCA MO3UTMBHbIE _QK%"/
HaCTpoeHus. Tem He MeHee, [A0oNA [feHeXHbIX cpeacTtB COKpaTunacb
HE3HauYnTeNbHO Ha KOHEeLU OTYEeTHOro nepuofa 3a CYeT NnocCTynnaeHus
LEHEeXHbIX CPeACTB OT nanwukoB. Ha pbiHKe o6auMraumin Takke
~ TEIIEKOMMVHMKBL[MM
COXPaHAKTCA HeUTpasibHble HACTPOEHUA, NO3TOMY Mbl COXPaHAEM paHee Jletextble cpeacrsa 9,87%
3aHATble no3nunun B 06ﬂMFauMﬂX. 32,64%
(B T.4. py6neBbIi fenosut:
19,25%)
JMHaMmnKa cToMmocTy nas Ha 19.03.2010: CrpykTypa noptdensa poHaa
HaumenoBanue 12.03.10  19.03.10
6,00% @ CTOMMOCTb YUCTBIX aKTUBOB Axums 14.79
5,00% = cocraenser 51,567 maH py6. BonraTenexom, an 508
' ~
4,00% Y JIYKOWJI, ao 492
@® CTOMMOCTb nas
3,00% I u -‘—/ cocrasnset 1 586,23 py6. YpanceasbuHhopm, ao 4.79
2,00% r N TocyaapcTBeHHble LieHHble Gymaru Poccuiickoi 24.25 23.35
1,00% - A{ l @ V3MEHeHne CTOMMOCTH nast ®epepayumn ) )
ol00°/ v o J ¢ Hayana 2009 roaa: Poccus, 25064 24.25 2335
e \ W +4,47 Yo* 06AUraunn poCCUACKNX XO3AMCTBEHHbBIX 36.21 20.22
-1,00% ‘l / obuecrs - g
-2,00% L/_- W BTE, 6 11.08 5.00
-3,00% Tasnpom HedTb, 4 13.85 1336
-4,00% MTC, 4 11.29 10.86
R e R e Rewexisie cpeacTea 3953 3264
O I PO PFFE L EFL L F R OO X DDI IOV Py6nesbii fenosut 20.03 19.25
AR AR AL E DAY P DR
by i 66 ”»
OTKpbITbIN (POHA CMELIAHHbIX UHBECTULMIA “TUTaH
MiHBeCTULMOHHAA cTpaTerus - cbanaHCMpoBaHHas.
O6BEKT MHBECTULMIA: aKLUKX 1 obaurauum. O6nuraumm Hedrb  ras
29,46%
KoH uenTtyasibHble TOProBble naen: 28’70%—\
HoBaTaK - nepcneKkTVBbI yBENUYEHUA BHYTPEHHUX LiEH Ha ras, nosBfieHne Xumnueckas
HOBOIo MaXOopuUTapHOro akKuuoHepa C xopomeﬁ NOJNINTUYECKOMN —— MPOMbILINEHHOCTb
NnoAAEPHKKOW. 1,47%
MTC - pocT B ceKTope AOMNOAHMTENbHbIX ycayr cBasu u LWNJA ~-Mertannyprus
- 0,
(wmpoKkononocHbli goctyn B VIHTepHeT), NepCneKTUBbI YKpenneHus JleHexsbie /I—‘ 11,56%
py6nﬂ. cpeacTsa TeneKommyHuKaunn
KommeHTapuu ynpasnsooLWero: 3a npoweawyio Heaeno B 22,04% 6.77%
oHze Npoun3oLWn 3HAUYUTENbHbIE N3MEHeHUsA. Mbl, Kak 1 03BY4YMBaNu (T "Vf’;e;‘g;'/“)’*e”“"”‘
paHee, NMpULIeALIME [EHEXHble CPeACTBa OT noraweHus obnurauu
Mocksa, 59, a 310 nopagka 10% noptdens, UHBECTUPOBANN B aKLuu. 310
no3sonseT Ham noaaepxusatb Gonee c6anancuposannyio ctpyktypy  Ha 12.03.2010: CrpyKkTypa nopchenﬂ oHaa
I'IOpTd)eﬂﬂ, npun KOM(bOpTHOM, Ha Haw B3rndaa, COOTHOLWEHUN HaumenosaHme 12.0310  19.03.10
pMCK/AOXOAHOCTb. @® CTOMMOCTb YUCTbIX aKTUBOB Axuus 38.02 49.25
cocrasnset 219,081 mMaH py6. BonraTenekom, an 0.20
AnHamunka cTommocTu nas FA3MPOM, 20 619 607
@ CTOMMOCTb Nnas MK Hopunbckuit HuKkens, ao 5.52 5.61
50.00% cocrasnset 1968,83 py6. NIYKOWN, ao 5.72 10.67
’ u“ Mo6unbHble TeneCucremsl, ao 6.44 6.57
;zsz NN N @ M3meHenwne croumoctu nas HOBAT3K, ao 7.01 7.02
o Vi ¢ Hayana 2009 roaa: Cesepcrane, ao 5.95
50,00% nﬂh‘wv +66,44%* TatHedTb M.B.A.WawuHa, ao 3.04 2.33
40,00% 7 ’ TatHedTb M.B.A.WawwuHa, an 1.49 2.15
30,00% YchaHedTexum, an 1.15 1.23
20,00% M Ychaoprcuntes, an 1.46 1.47
10,00% N / TocyaapcrBeHHble LeHHble Gymaru cy6bexTos 10.84
0,00% I" V Poccuiickoii ®epepauum -
os00% Mockea, 59 10.84
o o o SRS 06. it i 6. 29.19 28.70
‘»'ﬁifim@:ﬁ@@ % "iivteiﬁ:ﬁzﬁiﬁi '&Qé ﬁiwﬁl@ia @“; Wé‘l $¢"§:§:§§Q§iﬁiy&7&g§&'& BTS,":“"“ POCCHIACKMX XO3AIHCTBEHHbIX 061ecTB o b
PRI A R R P P A C U G Fasnpom HedpTb, 4 13.32 13.44
TA3-huHarc, 1 6.71 6.74
iptOHuoH, 1
JAeHexHble cpeacTea 21.95 22.04

Py6neBbiit fenosut 19.66 19.76
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OTKpbITbIA POHA aKkuui “CTOUK”
MHBeCTULMOHHAA CTpaTerus - arpeccuBHas.
O6BbEKT MHBECTULMUIA: aKLUMN.

KOHLI,EI'ITyaﬂbeIEToprOBbIeI/Iﬂ,el/I:

HoBaTtaK - nepcneKkTuBbl yBeMYeHUs BHYTPEHHUX LiEH Ha ras, nosBfieHne
HOBOTO MaXOpWUTapHOro akuuoHepa C XOpolwei NOAUTUYECKOMN
NOAAEPKKOWA.

MTC - pocT B ceKTope AONOJHUTENbHbIX YCAYyr CBA3M U
nepcneKTUBbI yKpennexHus pyons.

KommeHTapuu ynpasnsaiollero: Ha npowepweil Hegene cocras
oHaa wuameHunca. Mbl yBenMuMAM BNOXEHUA B akuuax Jlykoina,
npuBAeKaTeNbHOro N0 OTHOCMTENbHbIM OLiEHKam B CBOEM CeKTope, U
OTKPbIIY HOBYIO NO3MLMio B akumax CoepbaHka, MMetoLLero noTeHuman B
cnyyae o6Lero pocta pbiHKa, Kak Hanbonee MMKBUAHbINA CNEKYNATUBHBIiA
MHCTPYMeHT. Takke Obina 3aKpbiTa AONTOCPOYHAsA Mo3vuus B Gymarax
Bepodapma, oueHeHHbIX CnpaBeaanBO MOC/ie CYLLeCTBEHHOro B3nera
KOTMPOBOK.

AnHamunKa ctommocTu nas
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ExxeHefenbHbIN OTYET

no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

[eHexHble cpeacTsa
12,47%

Ha 19.03.2010:

HedTb v ras
48,13%

~—AKUMKN

®uHaHcb!
7,63%

1,56%

Xvumuyeckas
NPOMBILWNEHHOCTb

Metannyprusa
18,81%

CrpyKktypa noptdena ¢poHaa

—TenekommyHuKaumu
11,40%

HaumeHoBanune 12.03.10 19.03.10
BEPO®APM, ao Bbin.2 3.39
@ CTOUMOCTb nas TA3NPOM, ao 13.99 14.21
cocraenser 2 395,3 py6. MK Hopunbckuii Hukenb, ao 11.51 11.67
JIYKOWN, ao 9.95 14.81
® U3MEeHeHue CTOMMOCTK nas
¢ Hauana 2009 roaa: Mo6unbHble TeneCucremsl, ao 11.20 11.40
+91,52%* HOBAT3K, ao 9.26 9.26
PocHedTb HK, ao 4.48 4.31
C6epbaHk Poccuu, ao 7.63
CeBepcranb, ao 4.73 4.67
TatHedTb MM.B.A.lLawwnHa, ao 4.55 4.48
Ydanedtexum, an 1.00 1.07
Yaoprcuntes, an 1.55 1.56
OxHbIit Ky36acc, ao 2.26 2.47
DeHexHble cpeacTsa 22.12 12.47

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTMLUMOHHAA CTpaTterunsa - arpeccmBHas.

O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLleﬂTyaﬂbeleTOPFOBble napen:

HoBaTaK - nepcnekTuBbl yBeNNYEHUA BHYTPEHHUX LLeH Ha ras, nosBieHne
HOBOIO MaXOPMUTApPHOTr0 aKUMOHepa C XOpolwei NONUTUYECKOMN
NoAAEPKKON.

KommeHTapuu ynpasnstouiero: Cocras ¢oHAa He3HauMTeNbHO
M3MEHUNCA, Mbl YBEUYUAU BOKEHUA B aKuuax Jlykoina, npuenexa-
TE/IbHOTO N0 OTHOCUTENbHLIM OLeHKaM. HedTerasoBblii ceKTOp Npozon-
KaeT HaX0ANUTbCA B CPEAHECPOYHOM HOKOBOM ABUKEHWM, HO B OTAENbHbIX
Gymarax coxpaHseTcs MNOTeHUMAn [As CYLWeCcTBEHHOro pocTa.
3HauNTENbHYI MOAAEPHKKY aKUMAM OKAa3blBAET CU/IbHAsA TeXHUYecKas
KapTuHa no HedTu.

AnHamunka ctoumocTtu nas

AKuUK /
HedTAHbIX KOMNaHWi [leHexHble cpeacTBa
78,09% 21,91%

Ha 19.03.2010:

CrpykTypa noptdensa poHaa

HaumeHoBaHue 12.03.10 19.03.10
o @ CTOMMOCTb YUCTbIX aKTUBOB AKuus .60 8.0

1:8:520;: coctasnAer 24,663 wak py6. Fa:'lpom HedTb, a0 7:.72 76.4(9)
110000 f\vﬁ%ﬂ ® croumocts nas TA3MPOM, ao 14.11 13.62
10000% = ~anl AL VKON, a0 10.43 15.06
w0 0% ﬂf" \\A /-f“\!""' ou cronmoct nas HOBAT3K, a0 13.56 13.38
60.00% f MY 4  ERENE 20008 e PocHedTb HK, ao 7.83 7.43
50,00% Naadd +117,03%*
40:00% ”’,\‘r CypryTHedreras, ao 4.99 5.21
;g,gg:ﬁ: i-‘ "/ TatHedTb UM.B.[.ILawmHa, ao 10.40 10.10
10.00% o W Yanedtexum, an 6.55 6.89
_lg:gg:: W [leHexHble cpepcTBa 26.40 21.91

= CTOVIK-HedTb 1 a3
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OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”
NHuBecTUUMOHHAA cTparerusa - arpecCnuBHada.

06beKT WHBECTULNIA: AKLIMN KOMNAHWUI TEﬂeKOMMyHVIKaLlVIOHHOVI oTpacnu.
KOHLI,eI'ITya}'IbeIETopFOBbIe naoen:

AKUMM KOMNaHWA

06beanHeHne MPK Ha 6a3e Poctenekoma MeTannypruyeckoi
oTpacan
9,26%

KOMMEHTapl/II/I YNPaBNAKLWEro: Tak Kak Ha pblHKe aKuui N

npoao/mKaT npeoﬁna,anb NO3UTUBHbIE HACTPOEHUA, Mbl YyBEIUYUIN

AKuUM KOMNAHU# | —— AKUMN KOMNaHKiA

[ONU aKkuuid B noptdene, 4aCTUYHO 3a CYET CMeLleHUs SIoKanu3auum B HedTAHOrO cekTopa TENEKOMMYHMKALMO
o 9,70% HHOVA oTpacnu
cTopoHy HedTerasosoro (Jlykonn +9,7%) U MeTannypruyeckoro 73,28%
(CeBepcTanb +9,3%) CEKTOPOB. Aenexctibie
cpeactea
7,76%

,U,I/IHaMI/IKa CTOMMOCTHM naf

Ha 19.03.2010:

CrpykTypa noptdens poHga

° HaumenoBanune 12.03.10  19.03.10
CTOUMOCTb YNCTbIX aKTUBOB
220,00 X .
210,00 o cocraensier 20,947 mnH py6. Axuus 68.41 92.24
299,80 ”# A®K Cucrema, ao 4.35 4.25
136,00 [ ® cToMmOCTb nas BonraTenekom, ao 7.99 7.61
%gg;gﬁ P 4 coctasnset 809,41 py6. BonraTenekom, an 5.75 5.97
130,00 e
1300 et o CroMMOCTA nas [lanbceaAsb, ao 10.42 10.43
188:88 FQFJ ¢ Havana 2009 roga: ﬂ,aan?ﬂSb, an 3.93 3.97
§8:88 o~ Vs +208,63%* JIYKOWn, ao 9.70
60.00 ™~ Mo6unbHele TeneCucremsl, ao 14.32 13.81
40100 P e CeBepo-3anaaHblit TeneKom, an 4.23
/| ~\ 4
2999 = CeBepcranb, ao 9.26
1889 — CubupbTtenekom, an 8.22 9.03
> 9 9 O 9 99 99 99O 99O OO O OLD QOO . B
S PP SIS IS I IO E TP Jpancensuinhopm, 20 PO
VS F Y G FEEE L QG E DS Y NSNS [leHexHble cpeacTBa 31.59 7.76

’ = CTOWK-TenekommyHuKauum

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

MHBeCTUUMOHHAA cTpaTerus - arpeccuBHas.

O6BbEKT MHBECTULMI: aKUMM KOMNAHWI1 OTPACAU METANYPIUM U MALUMHOCTPOEHMS.

KOHLI,EI'ITyaJ'IbeIe TOoprosbie naen:
e Metannyprudeckas otpacib: 4o6biBatoLLve NPeanpusTIs +
BEPTUKANbHO-UHTErPUPOBAHHbIE KOMMAHUM

KommeHTapuu ynpasnAoLLero: Ha npoweaweii Hepene 6bina
4aCTUYHO COKpalleHa No3vUMA B aKUMAX KomnaHum Pacnagckas. 76%
pocTa CTOMMOCTM Nas 3a OTYeTHbIi Nepuoj NPUXOAUTCA Ha ABYX

amMuUTeHTOB nopTdens - KOwHbi Kysbacc u Pacnaackas. Jlokanusauus
oTpacnu dpoHaa Haxoautca Ha 100%-MypoBHe.

,U,I/IHaMI/IKa CTOMMOCTHM nan

AKUMM KOMNAHWUI
oTpacnau metanaypruu
1 MaLKUHOCTPOEHUA
93,19 %

Ha 19.03.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB

cocTaenser 23,721 maH py6.

cocrasnser 697,82 py6.

CTOMMOCTH Nas
c Hayana 2009 roaa:
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= CTOWK-MeTannyprus u MawmHocTpoeHue

[eHexHble cpeacTBa
6,81 %

CrpykTypa noptdens poHaa

Haumenosanune

AKuyua

ABTOBa3, an

AWWHCKUI MeTannypruyeckuin 3aBoa, ao

A3, ao

MK Hopunbckuit Hukenb, ao

Kopnopauusa UPKYT, ao

MarHuToropcKuii MeTannypruyeckuii KoméuHar, ao
Meuen, ao

0O6beanHeHHble MALWNHOCTPOUTENbHbIE 3aBO/bI, 30
Pacnaackas, ao

Cesepcrans, ao

CunoBble MaWwHbI, a0

Connepc, ao

YA3, a0

Yensa6UHCKMN UMHKOBbIN 3aB0A, a0

0xHbIf Ky36acc, ao

[eHexHble cpeacTBa

12.03.10
98.15
0.72
2.32
1.81
14.47
0.82
12.37
14.11
0.65
14.81
13.72
2.88
6.77
1.06
2.69
8.95
1.85

19.03.10
93.19
0.72
2.23
1.79
13.59
0.77
11.46
13.27
0.65
14.46
12.54
2.75
6.25
1.04
2.61
9.06
6.81
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OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

KoH uentyasbHble TOProBble NAen:
Jlupepobi otpacnu: Pyclnapo, UpkyTckaHepro.

KommeHTapuu ynpasniatoLLero: Ha npowepweii Heaene coctas
doHAa u3meHuncsa, Mbl OTKPbIUIM NO3MuUMK B akumax MocaHepro n OrK-4,
NoKasblBaloWMUX Haubonee cunbHble (UHAHCOBble pe3ynbTaThl CPeau
reHepupyowWmnXx KomnaHwin. Ha pbiHKe cOXpaHAeTCA MOBbIWEHHbIN
MHTEPEeC NHBECTOPOB K CEKTOPY 3NEKTPOIHEPreTUKN B LIENIOM.

,U,I/IHaMI/IKa CTOMMOCTHM naf

’ = CTOWK-3nekTpo3Hepretnka ‘

AKumMmn
3N1eKTPO3HepreTuYecKnx
KOMMaHuin
87,40%

Ha 19.03.2010:

® CTOMMOCTb YMCTbIX AKTUBOB
cocraensier 20,104 maH py6.

® CToMMOCTb Nas
cocraensier 957,77 py6.

® V3MeHeHue CTOMMOCTH nas
¢ Hayana 2009 ropa:

+169,91%*

no naeBbiM UHBECTULMOHHbIM poHaam YK BOA
| - % \

ExxeHefenbHbIN OTYET

\ g ™

[leHexHble cpeacTBa
12,60%

CtpykTypa noptdens doHaa

HaumeHoBaHue 12.03.10  19.03.10
AKkumua 77.53 87.40
MHTEP PAO E3C, ao 7.84 7.88
MpKyTCcK3Hepro, ao 9.23 9.55
Ky6aHb3aHepro, ao 5.43 5.28
MocKoBcKas 06beMHeHHan 3.47 3.34
3/1eKTPOCETEBasA KOMNaHUs, a0

Moc3Hepro, ao 5.39
Moc3aHeproc6biT, ao 1.63 1.46
OrK-4, ao 5.61
Pycluapo, ao 15.01 14.43
TrK-5, ao 7.25 7.12
TK-9, ao 4.87 4.85
®CKE3C, ao 11.85 11.63
XonMPCK ao 10.96 10.86
[leHexXHble cpeacTBa 22.47 12.60

OTkpbITbIN hoHA akuui “CTOUK - MoTpedbutenockuit cektop”

NHBecTMUMOHHAA CTpaTteruna - arpeccnBHas.

OOBbEKT MHBECTULNIA: aKLMM KOMMNAHWIA NOTPEOUTENBbCKOro CEKTopa.

KoH uentyanbHble TOProBble NAen:
o Jlngepbl NoTpeOMTENbCKOTO CEKTOPA
e [lpeacTaBUTENbCTBO TRNEKOMMYHUKALMOHHbBIX KOMNAHUM.

KommeHTapuu ynpasnaiLlWero: 3a Hepeno B doHae
npousownn msmeHeHua. Mbl, KaK 03ByuyMBanu paHee, CrneKylAaTUBHO
yBeNMYMAM AONI0 aKkumii B noptdene, Tak Kak CUTyauma Ha BHELIHWX
PbIHKax [0OCTAaTOYHO GnaronpuATHa. [leHexHble CPeAcTBa COCTaBASOT
13% OT CTOMMOCTU aKTUBOB NopTdens.

,U,I/IHaMI/IKa CTOMMOCTHM nan

AKUMM KOMNAHUA
noTpe6uTenbCKoro
ceKTopa
76,73%

Ha 19.03.2010:

@® CTOMMOCTb YNCTbIX aKTUBOB

130,00%
N cocraenisier 12,351 maH py6.
120,00% A
110,00% ”\
¢ \" 4 tnd
100,00% 4 @ CTOMMOCTb nas
90,00%
' /N cocTasnser 787,26 py6.
80,00% MM asipy
70,00%
60,00% Af/\\ .‘/""!— ° CTOMMOCTU Nas
50,00% 1 Yo ¢ Hayana 2009 ropa:
40,00%
30,00% s +126,22%*
y ol
20,00% N
10,00% 4
0,00% = — Y ,f
-10,00%
-20,00%
® O © O & 9 9 O O &0 9 &6 9 O & 9 90 9 9 O O 9 .0
& L S o O & O 3 o o % 8 S & & & &' 8 S & N
SE TS T ST AT T T IS ST ST TS S FS

== CTOWK-MNoTpebutenbckuit cektop

AKUMM KOMNAHUI
HeTAHOrO cekTopa
9,87%

S

[JleHexHble
cpeacTsa
13,40%

CrpykTypa noptdensa poHaa

HaumeHoBaHue 12.03.10 19.03.10
Axkuus 68.95 86.60
bantuka, ao 7.33 7.06
BEPO®APM, ao Bbin.2 15.85 15.29
BonraTenekom, an 5.90 13.18
[JlanbcBsA3b, an 14.63 14.99
NIYKOWN, ao 9.87
Mo6unbHble TeneCucremsl, ao 13.75 13.44
CnbupbTenexkom, an 11.49 12.79
JleHexHble cpepcTBa 31.05 13.40
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OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB’

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

KOMMEHTapl/Il/I yNnpaBnAwUWEro: NisectuunornHas aexnapauus

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA
\ \ )

\ g ™

®uHaHcb!
18,04%

Xumunyeckas
NPOMBILINEHHOCTb

TenekoMMyHWKauMm
6,48%

JleHexKHble cpeacTBage L HedTb v ra3
1,34% 49,36%
AaHHOro d)OHp,a npeaycmaTtpuBaeTr BO3MOXHOCTb BJIOXE€HUA Cpeacts
MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy 0,40%
Metannyprus
ynpasneHune CbOHAa naccnuBHoOe U CBOAUTCA K NOAAePXaHUK CTPYKTYPbI 17,07%
JneKTpo3HepreTuka
MHAEKCa, KOTOPOMY COOTBETCTBYET AAaHHbIi hOHA,. 5,54%
AnHamuka ctoumocTu nas Ha 19.03.2010: Crtpykrtypa noptdena doHaa
Haumenosanue 12.03.10  19.03.10
Akuunsa 95.27 98.66
@ CTOMMOCTb YUCTbIX AaKTUBOB A3podrnor, ao 0.35 0.40
cocTaBnset 95,937 MH py6. Bakk BTB, ao 3.29 3.43
BonraTenexom, ao 0.22 0.23
lasnpom HedTb, a0 0.60 0.72
OERILNELD nsags 77 bv6 FA3NPOM, ao 13.77 13.77
140,00% cocrasnser /7 pyo. MK Hopunbckuit HUKenb, ao 8.04 8.26
ngg:ﬁo WA o ) NYKO, a0 13.84 14.95
110:000/: ~d S A=/ on CTOMMOCTH nasa MarHuToropcKkuit MeTannyprudeckuii KombuHar, ao 0.69 0.70
100,00% 'l ,I Vv c Hayana 2009 ropa: Mo6unbHble TeneCucremsl, a0 4.91 5.10
90,00% A Ma M 0.51 0.54
K TR 7’ o/ * l0caHepro, ao
Lo N\ Vo Vanad +127,02% HOBAT3K, a0 411 4.20
,00% Al v o o
60,00% /m \",\ ,.‘m NYecKnin ao 1.59 1.59
50,00% T \/ OrK-3, ao 0.31 0.37
40,00% OrK-5, a0 0.21 0.22
30,00% N >
20,00% P4 Monumerann, ao 0.43 0.46
10,00% Jnu", Montoc 3onoto, a0 3.42 3.68
lg'gg:;“ N/ Pacnapckas, ao 0.52 0.59
:Zo:oon/: PocHeds HK, ao 7.13 7.00
Poctenexom, ao 0.87 0.90
LS LIS P PycTuapo, a0 266 277
);Q N ,‘,6" Q& Qé’ b& q'e" e bS" Web Qb“’ bé‘ A’é‘ QQ‘” b_§‘ ,‘/@ q@ Q’? Wi‘ Q»»\ b»i" ",4" qe‘ b&’ ,Vé" v@ %6" C6epbaHk Poccum, ao 13.06 13.46
ORI S AN S D SN A N A S NN Cepbark Poccun, an 113 115
Cesepcrans, ao 1.79 1.80
CypryTHedteras, ao 2.82 3.05
CypryTHedteras, an 1.22 1.27
TatHedhTb uM.B.A.WawwnHa, ao 3.60 3.63
TpatcredTs AK, an 0.71 0.77
Ypankanuit, ao 1.74 1.77
YpancsasbuHbopm, ao 0.23 0.25
®CKEC, ao 1.52 1.62
’ CTOVIK-MHpexc MMBB ‘ [leHexHble cpeacTBa 4.73 1.34
B yerBepr 25 mapta 2010 roga B 19-00 cocroutcs ouyepeaHon  KOHTaKTbI

CeEMUHap, opraHusyemblii Ynpasnsawowei KomnaHuein BOA wu
NuBecTnumoHHon kKomnaHuenn BbPA. Tema cemuHapa
“CoBpeMeHHble TEHAEHLUMU BaANOTHOMO pblHKA: 4TO Aanblue?”.
Cpean BoNpocoB, KoTopble OyayT 06Cy¥AaaThCca B pamKax
cemuHapa:

« HoBble Bexu moHeTapHoi nonutnkn ®PC CLLA
* CtpaHbl PIGS kak chakTop ocnabneHus eBpo
* BugeHue kypca py6ns unm o Bbibope BanioTbl coeperkeHnii

e B3amocBA3b AMHAMUKKM BaNwT U npoyunx d)I/IHaHCOBbIX
MHCTPYMEHTOB.

AHaNUTUKN KOMMNAHWA KOMNETEHTHO OTBETAT Ha BCe MHTepecyloLme
Bac Bonpocbl. 06a3aTenbHas peructpauus Ha cainTe 1 no TenedoHy:
(812)334-99-58.

Aapeca ocucos B CaHkT-Metepbypre:
yn. Manas KoHtoweHHas, a. 5, Ten.: (812) 334-98-87

nH-n1.10.00-20.00

yn. Boccrauus, a. 25, Ten.: (812) 272-78-18, 334-99-58
nH-nT: 10.00-20.00, c6: 11.00-16.00

Netporpaackas Hab., a. 36, 6/u “/luHkop”, Ten.: (812) 334-97-89

nH-4y1: 09.30-18.00, nT: 09.30-16.45

CpegHuii np. B.O., a. 48/27 (Bxoa ¢ 12 nunun), (ocuc baHka BOA),

Ten.: (812) 611-00-79
nH-nT: 10.00-19.00

yn. CaByWHKWHA, A. 126, nut. A (ocuc banka BOA), Ten.: (812) 458-53-45

nH-nT: 10.00-19.00
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