ExxeHepenbHbIN oTYeT

/ Mo naeBbiM UHBECTULMOHHbIM hoHAam YK BOA

BDA 19- 26 mapTta 2010 ropa
YMPABNAKOLLASA

KOMMAHUA

0630p cMTyauuu Ha pbiHKaX

[Jpansepbl Hepenu

° Fitch noHu3un gonrocpouHblii peiTUHr MopTyranum Ha oAHY CTyneHb A0 «AA-» C HeraTuBHbIM NPOrHO30M (24 map.) - HOBOCTb Bbi3Basa BOIHY NMPOAAX HA 3anafHbIX
(hOHAOBBIX, CbIPbEBbIX U BANIOTHOM PbIHKaX B Cpeay.

° Ha cammute EC uneHbl eBpO30HbI COFNAacoBaiM MeXaHU3M OKa3aHus nomouuu fpeuun (25-26 map.) - B cnyyae HecnocobHOCTU Mpeunn cnpaBuUTbCA ¢ npobremamu
CamMoCTOATEeNbHO, CTPaHe GyaeT NpesoCTaBieHbl KpeAUTbl HA ABYCTOPOHHE 0CHOBE Ha PbIHOYHBIX YCI0BUAX U € yyacTuem MB® (nopsgka 20 mapg. eBpo). OnTuMusm
10 NOBOAY NPUHATUA LONTOXAAHHOIO N1aHa CnaceHunsa ANNCA He A0NT0: Noc/e pPocTa B YeTBepr, B NATHMLY Ha (hOHA0BbIX pbiHKax EBponbl Ha4yanucb npoaaxm.

NHaeKcbl n nHankaTopbl: PbiHOK aKLui

MHupekc MMBB Hauan npownyto Heaento ¢ o4epesHOro oTkata K ypoBHIo noaaepxku 1400 nyHKTOB, B
3uauenme na amenennesa oyconupaumnm Hag KOTOPBIM 1 TPOBES BCIO OCTABLIYIOCA HEAENIO, IPUYEM B Cpeay U YeTBEpr pa3max

- 26.(3.1250’;2 19.(:2.223(1)(9) '_'ggeg"(;: Kone6aHui He npeBbiwan 1%. B nATHWLY AMHAMMKA HECKOMBKO Yy4LInIach, TEM He MeHee, UTOroBoe
MMBE HedTb 1 ras 2578.67 256198 0.65% M3MeHeHMe MHAEKCA OKa3anocb OTpuuaTenbHbIM. TakKMM 06pasom, POCCUMCKUIA PbIHOK OTCTan oT
MMBB puHaHChi 5775,8 5843,5 1,16% eBPONeicKMUX N amepuKaHCKmnx GoHA0BBIX NIOLWAA0K, B 6ONbLUE CTENEHN KOPPenupys ¢ HehTAHbIMK
MMBE meTannyprus 4564,37 4437,82 2,85% KOTVMPOBKaMU.

MMBE sHepreTuka 308552 3040,23 1,49% Hau6onee nukBuaHble Gymarn poccuitckoro puiHKa - akummn C6epbanka 1 Fasnpoma - BCIO Hefenio
MMBB renekommyHukauuu 2095,33 2074,01 1,03% 0CTaBaNUCh NOA AaBAEHUEM, NPUYEM NoCNeaHe 0GHOBUAN MUHUMYMbI TEKYLLETO roaa. B uenom xe
MMBB xumusi / HedTexumus 4529,03 4621,69 -2,00% -
MMBE matuHocTpoeme 189467 1917.73 1.20% KaK OTpacnesas, Tak U BHYTPMOTPACNEBAsA ANHAMMKA OCTaBANACH CUNBHO AMd)d)?peHLLMpOBaHHOM. [k}
MMBB noTpe6. cektop 4120,52 3939,5 4,59% oTpacnen nyyuwyo AUHAMUKY MO UTOram HeAenu NoKasan MeTasnypruyeckuil CEeKTop BO rnaBe C
Hedptb WTI, $/6app. (ICE) 80 80,68 -0,84% aKUMAMM yrosibHbIX Komnauuin u TMK Hopunbckuit Hukenb, KoTOpblii 06HOBWA CBOI roA0BOM
Kopsuua 55/45 34,13 33,94 0,56% MaKcumym. Jlnpgepom HedTerasoBoro CeKTopa W pblHKa B LEJOM NO MPUPOCTY cTanu
USD/RUB 29,59 29,34 0,85% npuBMIErMpoBaHHble akuuu TpaHcHedTH. B aneKkTposHepreTuke nnamposanu MocaHeprochbit n CK

E3C. 3HauutenbHo Bbipocnu KotTuposku putennepos JUKCU Tpynn n MarHur.

PbiHOK o6nurauui

B py61eBOM rocgonre CyLecTBEHHOIO ABUKEHMUS B LieHax He 6bin10. MUHbUH NPeAnoXun K Jopa3melleHunio ocTaBLmnincs 06bem 73-ro Boinycka O®3 (12,19 mapg. py6.).
Pa3melueHve coctaBuno nopsaka 1,057 mapa. py6., cpeaHeB3B. cTaBka 6,10%. AykumoH no ObP-13 (25 map., npean. 150 mapa. py6.) NpoXxoAunn ¢ 601bLWUM UHTEPECOM CO
CTOPOHbI Y4ACTHUKOB: pa3meLleHo 92,225 mnpa. py6. Cneaytowumin aykumoH no ObP-13 npoiiaet 1 anp., npean. 100 mapa. pyo6.

LieHbl B cy6denepanbHOM v KOPNoOpaTUBHOM CEFMEHTaX NPOAOIKUAN POCT. B cy6denepanbHom cermeHTe pasmelueHue 3,5-neTHero Bbinycka MuHduHa Pecny6nuku Caxa
(AKyTmns), Nnpowno ¢ AoXoAHOCTbIO 8,41% Npu NepBoHayYanbHOM opueHTupe 9,4-9,9%. EBpasXonauHr B xoge pasmelleHuns AByx 10-1eTHUX BbINYCKOB CMOT 3aHATb MO
cTaBKe 9,25%, pa3MecTUBLLKCh, TAKUM 06pa30M, N0 HUXKHEN rpaHuLie AnanasoHa 9,25-9,75%. Hanbonee KpynHbIM pa3melleHNeM TEKYLLEH HEleNN CTaHeT pa3MelleHne
HOTalipom ABYX paBHbIX N0 06beMy 3-NeTHUX BbINYCKOB GupieBbix 06nuraumnii (cepumn bO-1, BO-2) coBOKYNHbIM 06bEMOM 3 MAPA. PY6., TEKYLMIA OPUEHTUP NO CTaBKe
KynoHa cocTaBnset 12,5%, 3aKpbITue KHUrM (29 map.) nokasano Hanuyme 1,5-kpaTHoro nepecnpoca.

Tosapbsl

LleHbl Ha HedTb eLye HEMHOrO NPOCEe NO UTOram HeAenu - CHUMEHIUE NMPOAOIKMAOCH 3-10 Heaento noapsas. OfHAKO BbIXOAA M3 KPAaTKOCPOYHOro AnanasoHa ($80-83 3a
6app.), chopmmpoBaBLIerocs Y4yt 6onee mecsalua Hasag, NoKa He NpousoLwsno. PaKTopamu NPOAOMHKMBLIErOCsA NaAeHUs CNpoca Ha HedTb BLICTYNMAM COXPAHAIOLAACA
HeonpeaeneHHoCTb Ha GOHA0BLIX PbIHKAX, CUMbHbIN OTKAT Kypca eBpo (HuKe 1,33) 1 BbIXOA «MeABeXbnX» faHHbIX no 3anacam B CLUA (+7,3 miiH. 6app. 3a Hegento).
HecmoTps Ha pa3roBopbl 06 yIKeCTOYEHNI MOHEeTapHO NonuTMKK B Kutae, MHanu, CLUA, LeHbl Ha OCHOBHbIE MeTas bl BCE e NoWwnu BBepX. Hukenb 06HOBMA MaKCUMyM U
DOCTUT YPOBHA cepesnHbl MioHA 2008 1. Cpesy 0CHOBHbIX PaKTOPOB pocTa yBeNUYeHWe BbiNnaBKu HepxasetoLei ctanv B Kutae Ha 26,8% 3a 2009 r., npy 3TOM no Bcemy
MUPY NPOM3BOACTBO 3@ 3TOT NEPUOA CHU3UIOCH Ha 5,2% (No aaHHbIM International Stainless Steel Forum). Bao6asok 6pasunbckan VALE noka He MOXKeT yperynuposartb
KOHMAMKT c paboTHUKaMU Ha NpocTamBalowem npeanpusTum B Capbepu (KaHaga).

CTanbHOM PbIHOK MOKa3biBaeT NMPU3HAKW OXMBNEHUA, N0 3aABMEHUI0O KPYMHENILNX KUTAWCKUX NPOM3BOAUTENEN, 3anachkl CTaNbHOW NPOAYKUMM B MUpPE NPaKTUYeCKN
MCTOLLEHbI, @ CNPOC MPOAOIKAET BOCCTAHABANBATbLCA.

Baniota

MHaeKc gonnapa BHOBb yKpenasancs no utoram Hegenu. EBpo ocnabnsncsa Bnnotb Ao Aatbl Hayana cammuta EC (25 map.) / 06HapogoBaHus peleHuns o nomolyu fpeumnu,
OZiHaKO 3a 0CTaBLUMECA AABA AHA HeJeNV NpeablayLiee NajeHune oTbIrpaHo He 6b10. BMBanOTHAA KOP3KMHA NO UTOraM HeAeNM BbIPOCNA, OAHAKO NPU OTCYTCTBUM YXYALIEHUS
KOHBIOHKTYPbI N0 He(hTI COXPaHAEM OKMAAHME COXPaHEHMUs TPEHAA Ha YKpenieHne Kypca py6ns.
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

KommeHTapuu ynpasnsioLLero: 3a wegento B doHge He
NPOM30LUNO0 3HAYNUTENbHBIX U3SMEHEHU, Mbl YAEPKMBAEM PaHee 3aHATbIe
no3uuun. Ha pbiHKax aKuuii 1 obauraunii COXpaHatTCA NO3UTUBHbIE
HacTpoeHua. LIb npopomkaeTr KypCc N0 CHUXEHWUIO CTAaBOK, 4YTO B
obnurauuax Aenaet npuBneKaTeNbHbIMU Gymary nepBOro 3WeNoHa,
UMelLLMX Npu GnaronpuATHOM packnaae noteHuuan K pocty. C yuetom
TOr0, 4YTO CyXeHue KpPeAUTHbIX CNpPejoB B MEepPBOM 3lWenoHe
ManoBepoATHO, a PUCK paclWMpeHns [OCTAaTOYHO BENUK, Mbl
orpaHuuynBaemcs noka BbiNyckamu O®3 M AOCTATOYHO KOPOTKUMU
BbIMyCKaMu NepBOro 3LIeN0Ha, rAe PUCK pacluMpeHns CNpeaa CHUKEH.

[AnHamuKa ctoumocTu nas

locypapcTBeHHble
LyeHHble Gymaru PO

/23,94%

06auraunm
28,39%

,_AKuwm
14,93%

Hedb 1 [a3
4,88%

TenekomMMyHUKaLum
10,05%

[leHexHble cpeacTBa

32,74%

(B T.4. py6neBbI fenosut:
19,75%)

Ha 26.03.2010:

CtpyKkTtypa noptdensa poHaa

6,00% HaumenoBanne 19.03.10 26.03.10
5,00% = @ CTOMMOCTb YUCTbIX AKTUBOB Axuns 14.80 14.93
N " cocrasnser 50,546 MaH py6. BosraTenekom, an 5.09 4.92
4,00% v NYKOMN, ao 4.92 4.88
3.00% ]J _‘_./ @ CTOMMOCTb Nas Ypancsasbutdopm, ao 4.79 5.13
X r N coctasnser 1 583,45 py6. TocyaapcrBeHHbie LeHHble Gymaru Poccuitickoi 23.37 23.94
2,00% Depepaunn ) :
1.00% 4 AI I @ V3MeHeHue CTOUMOCTH Nas Poccus, 25064 23.37 23.94
' - J ¢ Havana 2009 roga: O6nurayuu i 29.25 28.39
0,00% +4,29 %* BT, 6 5.00 5.14
-1,00% \ W ;:ngpzm HedTs, 4 1(3)?; 1;:1
- % JDenexHble cpeacTea 32.58 32.74
2/00% W Py6neBbiil fenosut 19.25 19.75
-3,00%
-4,00% — 7
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OTKpbITbIA POHA CMeLaHHbIX MHBeCcTUL M “TuTaH
MHBecTMUMOHHAA cTpaTerus - cbanaHcMpoBaHHas.
O6BEKT MHBECTULMIA: aKLUKX 1 obaurauum.
Hedrb nras
KoHuenTyanbHblie TOProBble Uaeu: OGnuraumu A
28,38% 20 /0
HoBarak - nepcneKTuBbl yBennvyeHusa BHyTpeHHUX LeH Ha ras, noasieHue A\
HOBOFO Ma)XOpUTapHOro akKuuoHepa C XOpolei MOAUTUYECKON Xumuseckas
- ___NPOMbILLNEHHOCTb
noAAepPXKOuU. —AKuY o
48,73% 1,48%
MTC - pocT B ceKTope AOMNOAHMTENbHbIX ycayr cBasu u LWNJA ’
(LIJVIpOKOHOﬂOCHbIVI aoctyn B MHTepHeT), nepcneKTuBbl YKpenaeHuAa /_i___ \_Merannyprus
pyo6ns NleHexHble 12,20%
* cpeacTsa TenekommyHUKauum
KommeHTapuun ynpasBnsooLWero: 3a npoweawyio Hegenio B 22,89% 8,67%
(bOHﬂe He NPOU30LWN0 3HAYUTENbHbIX U3MEHEeHUN. I'Ipm COXpaHeHuun (CREH p‘/ggef;:;)’-‘e"“”“
MO3UTUBHbIX HaCTpOEHI/II7I Ha PblHKe aKLMIA Mbl NpPoAOIXKNM JanbHenwee R
yBe/nyeHne ,aHHOIro CermeHTa pbiIHKa B nopTdJene.
[JvHamunka ctoumocTu nas Ha 26.03.2010: CrpykTtypa noptdensa poHaa
HaumeHoBanne 19.03.10  26.03.10
@ CTOMMOCTb YUCTbIX aKTUBOB Axuyua 49.30 48.73
£0.00% cocrapnset 217,626 maH py6. BonraTeniekom, an 0.20 0.19
76.00% TA3MPOM, a0 6.07 2.95
' N M‘W M @ CTOMMOCTB NaR MK Hopunbckuit HuKenb, ao 5.61 5.85
60,00% NJ- N/ cocrasnser 1968,58 py6.
50,00% o [ManbcBA3b, a0 1.53
10.00% A N ol CroMMOCTH nas NVKOWM, a0 1068 10.51
30,00% o ¢ Hayana 2009 roa: Mo6unbHbie TeneCuctembl, ao 6.58 6.95
20,00% N +66,42%* HOBAT3K, a0 7.02 7.13
o h l” Cesepcranb, ao 5.96 6.34
10,00%
0,00% v," w TatHedTsb MM.B.[. WawuHa, ao 233 2.39
-10,00% TatHedTs M.B.A.WawwHa, an 2.15 2.14
wéb q‘é@ WQ@ '»QQQ YaHedrexum, an 1.23 1.28
I L“.SV AR YdaoprcunTes, an 1.47 1.48
S 061MraumMm po cCuiiCK X X035 CTBEHHbIX obLyecTs 28.73 28.38
BTB, 6 8.54 7.84
Fa3npom HedTb, 4 13.45 13.68
[A3-duHaHc, 1 6.74 6.86
JAeHexHble cpectsa 21.97 22.89
PybneBblii feno3ut 19.76 20.13
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN POHA akuuin “CTOUK”
MHBECTVILWIOHHaFI CTparteruna - arpeccnBHas.

OOBbEKT MHBECTULUI: aKLUW.

KOHLI,EI'ITyal'IbeIETOpFOBbIe noen:
HoBaT3akK - nepcneKTUBbI YBENUYEHUS BHYTPEHHUX LEH Ha ra3, NosBieHue
HOBOTO MaXXOPUTApHOrO aKLUMOHepa C XOPOLEeNd MONUTUYECKON

. [eHexHble cpeacTsa
noaaepixKoun.

27,08%
MTC - poct B ceKTope AoONoOnHMTENbHbIX ycnyr cBAsum u  LNA,
nepcnekTUBbI yKpenneHus pyons.
KommeHTapuu ynpasnaioLLero: Ha npoweaweii Hegene cocras
tdoHaa namenunca. Mbl CNeKyNATUBHO COKPAaTUAW BNOXEHUA B aKuuu
CbepbaHka, Mas3npoma, Jlykoina. B Lenom pbIHOK KOHCONMUAMPYETCA Ha
BOCTUTHYTbIX YPOBHAX, 0TPabaTbiBas KPaTKOCPOUHbIE UAEUN B OTAENbHbBIX
ceKTopax u bymarax.
AnHamunKa ctommocTu nas Ha 26.03.2010:
100,00% @® CTOMMOCTb YACTbIX aKTUBOB
90,00% A cocraenser 312,457 maH py6.
80,00% MNAS
PN S e 42
60,00% n \"‘Vﬂ e,
50,00% fﬂ/ @ V3MeHeHWe CTOMMOCTY Nas
40,00% N' ¢ Havana 2009 ropa:
30,00% r'4 +89,74%*
20,00%
10,00% N
: Fd

0,00% 4
-10,00%
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— CTOVK

HedTb v ras
36,07%

_—TeneKommyHu1Kauuu
12,08%

\_Mertannyprusa
19,53%

®uHaHcbl
3.67% Xvmunyeckas

NPOMbILINEHHOCTD
1,57%

CrpyKktypa noptdena ¢poHaa

HaumenoBanue 19.03.10  26.03.10
Axuuna 87.53 72.92
FA3MNPOM, ao 14.21 6.66
MK Hopunbckuit HuKenb, ao 11.67 12.21
NIYKOWN, ao 14.81 9.91
Mo6unbHble TeneCucremsl, ao 11.40 12.08
HOBAT3K, ao 9.26 9.43
PocHedtb HK, ao 4.31 4.37
C6ep6aHk Poccuu, ao 7.63 3.67
Cesepcrans, ao 4.67 4.98
TatHedTb MM.B.[.WawwnHa, ao 4.48 4.59
Yanedtexum, an 1.07 1.11
Ydaoprcunres, an 1.56 1.57
HOxHbIi Ky36acc, ao 2.47 2.34
[JeHexHble cpeacTBa 12.47 27.08

OTKpbITbIN poHA akuui “CTOUK - HedTb 1 [23”
MHBecTMUMOHHAsA cTpaTerus - arpeccuBHas.
O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLl,erlTyaﬂbeleTopFOBble napen:
HoBartak - nepcneKkTuBbl yBenn4eHnA BHYTPEeHHUX LLeH Ha ras, nosasjieHne
HOBOI0 MaXOpuUTapHOro akuyumoHepa cC XOpOLI.IeI7I nOAUTUYECKOM

AKUUMn
noaaepxkon. HedTAHbIX KOMNAHW
72,63%

KOMMEHTapI/IVI ynpasnsoLwero: Cocras ¢oHaa HesHayuUTeNbHO
W3MEHUNICA, Mbl COKPATUIM BNOXEHUs B akuuax Jlykoina, Fasnpoma u
Ydanedtexum. Hedrera3oBblii ceKTOp Mo-npexHemy He nokasbliBaeTr
€ANHOWM AMHAMUKKM, HECMOTPA Ha COXPaHAILWMecs BbICOKME LeHbl Ha
HedTb.
[AnHamuKa ctoumocTu nas Ha 26.03.2010:
140,00% @ CTOMMOCTb YUCTbIX aKTUBOB
130,00% cocTaenfet 22,933 miH py6.
120,00%

110,00% - °

100,00% re CTOMMOCTb Nas

90,00% M cocrasnset 886,58 py6.
80:00% Y ‘(‘\,,lw

70,00% rw \.,Av’ [ ] CTOMMOCTM Nas
60,00% .PNA' ¢ Havyana 2009 roga:

000 A +114,57%*

i o ﬂ v

30,00% I'a |

20,00% nN‘I

10,00% .

0,00% N

-10,00%

= CTOVIK-HedTb 1 a3

[leHexHble cpeacTBa
27,37%

,e_

CrpykTypa noptdensa poHaa

HaumenoBanune 19.03.10 26.03.10
AKkumus 78.09 72.63
la3npom HedTb, a0 6.40 6.66
FA3MPOM, ao 13.62 9.75
NIYKOW/, ao 15.06 11.34
HOBAT3K, ao 13.38 14.31
PocHedtb HK, ao 7.43 7.92
CypryTHedTeras, ao 5.21 5.74
TatHedTb MM.B.A.WawmnHa, ao 10.10 10.87
YdaHedTexum, an 6.89 6.03
[JleHexHble cpeacTBa 21.91 27.37
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBecTuLMOHHaA cTparerusa - arpecCnuBHada.

006beKT WHBECTULNIN: aKLUN KOMMNAHUN TeneKOMMyHVIKaLlVIOHHOVI oTpacnu.

KOHLI,EI'ITyaJ'IbeIe TOoprosble upen:
06beguHenne MPK Ha 6a3e Poctenekoma

KOMMEHTapl/II/I YNpPaBiAKLWEro: Mel coxpaHsaem paHee 3aHATbIe
nosuuyuu B ¢oOHAE, WMHTpPUra B TENEKOMMYHUKALMOHHOM CermeHTe
npogomKaeTca. 26 anpens 6yayT o3BydeHbl Ko3hduumMeHTbl obmeHa
akumin MPK Ha akumu PocTtenekoma. Ha pbiHKax commodities
COXPaHATCA MO3UTUBHbIE HACTPOEHUSA, MO3TOMY Mbl YAEPKUBAEM aKLUU
ZbIHHOTO cCeKkTopa B nopTdene hoHAaa.

,U,I/IHaMI/IKa CTOMMOCTHM nan

|t bt N NN

AKUUN KOMNAHUIA _—
TeNeKOMMYHUKaLMO

HHOW1 oTpacnun
75,09%

Ha 26.03.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocrasnset 21,560 MiH py6.

® CTOMMOCTb Nas
coctaenset 803,64 py6.

o CTOMMOCTK nasa

= WAUI0 NEWO R NWAU OO N
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’ = CTOWK-TenekommyHuKauum ‘

c Hayana 2009 roga:

+206,43%*

[leHexHble

i':~AKL|VII/I KOMNaHuin
¢ HedTAHOro ceKTopa
9,10%

AKLMM KOMNAHWA
MeTannypruyeckon
oTpacau
9,40%

CrpykTypa noptdens poHga

HaumenoBaHue 19.03.10  26.03.10
Akumua 92.24 93.59
A®K Cucrtema, ao 4.25 4.35
BonraTenexkom, ao 7.61 6.95
BonraTenekom, an 5.97 5.46
[Janbceasb, ao 10.43 9.84
NanbceAasb, an 3.97 3.72
JIYKOWA, ao 9.70 9.10
Mo6unbHble TeneCucremsl, ao 13.81 13.92
Poctenexom, an 4.55
CeBepo-3anaaHblii Tenekom, an 4.23 3.78
CeBepcrasnb, ao 9.26 9.40
CubupbTenekom, an 9.03 8.35
YpancasbuHbopm, ao 13.98 14.17
[JleHexxHble cpeacTBa 7.76 6.41

OTKpbITbIN poHA akuuin “CTOUK - Metannyprua u MawmHoctpoeHue”

NHBecTMUMOHHAA CTparteruna - arpecCnBHas.

O6beKT MHBECTULINI: aKLUMKN KOMMAHUI oTpacnn metannyprmm n MallMHOCTPOEHUA.

KOHLI,eI'ITyaJ'IbeIe TOoprosblie ngen:

o MeTannypruquKaﬂ oTpaciib: p,o6b||3a|0u4v|e npeanpuATuA + BEPTUKanbHO-UHTErPUPOBAHHbIE KOMMAHNN

KoMmeHTapuun ynpaBistoLLero: Ha npeasiayweit Hexene 6bino
npon3BeAeHo YacTMYHOE COKpalleHne no3unuuii B akunax Meyena, Cesepcranu
1 T'MK HopHukensa. Ha pactyuiem pbliHKe AeACTBYEeT NPaBUNO «NOKynam cnyx,
npoaaBan akTt». [lna Hac Takum aKTOM BbICTYNMNO 3aBeplueHune
neperoBopoB MeXAy NOKynaTenamMu W KPynHEMWMMU NOCTaBLUMKaMu
XenesHon pyapl. ITorom AaHHOro npouecca ABAAeTCA [OrOBOPEHHOCTb NO
LeHam Ha cbipbe (TpexmecAYHble KOHTPaKTbI). PaHee caenky no noKymnKe pyabl
coBepllaancb Ha CrNOTOBOM pPblHKE, [A4e LeHbl POCAM Ha NPOTAXEHUU
ANUTENbHOTO Mepuoja M AOCTUIM AO0CTAaTOYHO BbICOKMX Mokasartenen, C
POCTOM LieH Ha pyAy POC/N 1 akLMK CbipbeBbIX KOMnaHuid. Ceityac cnpoc 6yaet
nepemellieH CHOBA Ha PbIHOK [JOJTOCPOYHbIX KOHTPAKTOB C LieHaMK Huxe
cnotoBbIX. Ha hoHe JaHHOro COBbLITUA Mbl PELIUIN YMEHBLUNTb JOMUN LIEHHbIX
6ymar KomnaHuii-npeactaBuTeneil AaHHOTO PbIHKa 1 4acTb BbICBOOOAMBLUETCA
NMKBUAHOCTU HanpaBUTb Ha HOBble WHBECTULMOHHbIE MUaen. OTMETUM, YTO
CNpPOC Ha NPOAYKLMIO METaNNYProB U CbiPbEBUKOB COXPAHALTCA.

AnHamuKa ctoumocTu nas

AKUMM KOMNAHWUI
oTpacnau metanaypruu
M MaLKUHOCTPOEHUA
73,42 %

Ha 26.03.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocTaenser 26,336 miH pyo.

@ CTOMMOCTb nas
cocrasnser 705,67 py6.

EK

220,00 > 4
‘g 100 a ou cToMMoCTH nas
T

it ‘,"—‘—t ¢ Hauana 2009 ropa:

it NN +241,93%*

7

[eHexHble cpeacTBa
26,58 %

CrpykTypa noptdens poHaa

Haumenosanue 19.03.10  26.03.10
Axuus 93.19 73.42
ABTOBa3, an 0.72 0.70
AWWVHCKWIA MeTannypruyeckuii 3aBog, ao 2.23 2.04
TA3, ao 1.79 1.69
MK Hopunbckuit HuKens, ao 13.59 9.66
Kopnopauus UPKYT, ao 0.77 0.67
MarHuToropcKuii MeTanaypruyeckuin KomGuHar, ao 11.46 10.02
Meyen, ao 13.27 9.78
06bea Tpou 3aBOAbl, a0 0.65 0.54
Pacnaackas, ao 14.46 13.43
CeBepcransb, ao 12.54 5.91
CnnoBble MawnHbl, a0 2.75 2.48
Connepc, ao 6.25 5.53
YA3, ao 1.04 1.01
YensabUHCKMI UMHKOBbIN 3aB0J, a0 2.61 2.38
OxHbIi Ky3bacc, ao 9.06 7.58
[JeHexHble cpeacTBa 6.81 26.58
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OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.
KoHuenTyanbHbie TOProBble naeu:

Jlupepobi otpacnu: Pyclnapo, UpkyTckaHepro.

AKumMmn

KommeHTapuun ynpaBnsoLWero: Hanpoweaweii Hegene coctas 3MEKTPOIHEPreTHYeCKIX

[leHexHble cpeacTBa

CbOHLl,a He nameHunca. CoxpaHAaeTca MHTepec MHBECTOPOB K OTpacaun no KoMnaHui 20,21%
79,79%
WMPOKOMY CnuUCKY Gymar. CEKTOp 3N1eKTPOIHEPreTUKM No-npexHemy 9,79%
CMOTPUTCA NyYLLE PbIHKA.
JvHammMKa cToMmocTn nas Ha 26.03.2010: CrtpyKkrtypa noptdena ¢oHaa
o Haumenosanue 19.03.10 26.03.10
CTOMMOCTb YMCTbIX aKTUBOB
AKumna 87.40 79.79
}gg'ggz" _ cocraensier 22,033 maH py6. WHTEP PAO E3C, a0 7.88 210
,00% V.
%ggiggzg ~ O EENEETD IED WpkyTckaHepro, ao 9.55 8.86
145-000 Pory o ot N — coctasnser 963,31 py6. KyGanbanepro, ao 5.28 482
120/00% VAN 44 MockoBckas 06beanHeHHas aneKTpoceTeBas
110,00% o/ L4 3.34 2.96
100.00% I P ® M3MeHeHWe CTOUMOCTY nas komnaxua, ao
ggigg:ﬁz [ N ¢ Hauana 2009 ropa: MDcauepro, 20 5-32 4.83
60005 7 A'j +171,47%* o:;a:eproc bIT, 20 ;21 ;;0134
20,00% -4, a0 K .
30,000 /N.rv Pycluapo, ao 14.43 13.21
10,00% §— o ad TrK-5, ao 7.12 6.53
1995 T N TrK-9, a0 4.85 420
' DCK E3C, a0 11.63 11.16
ST TSI LT T XonawHr MPCK, ao 10.86 9.55
R I P I S SR g L R S S SO SR SR, AR G G R SRS > g g
,;»:V @b Qwh 4;79 ,3)9 ,\;»‘Q \@Q be ,'?9 ,\79 qcf <\~° Qm‘é ,ﬁyb me q'/vq ,3:' .gx\' '19‘\ Q@\’ *’y g’q ,\; 3,9 QQP ,1?9 MenexHuble cpeacTBa 12.60 20.21

’ = CTOWK-3nekTpo3Hepretnka ‘

OTkpbITbIN hoHA akuui “CTOUK - MoTpedbutenockuit cektop”

MHBecTULMOHHAA cTpaTerus - arpeccuBHas.
OOBbEKT MHBECTULNIA: aKLMM KOMMNAHWIA NOTPEOUTENBbCKOro CEKTopa.

KOHLI,eI'ITyaJ'IbeIe TOoproBble naen:

AKUMM KOMNaHW
o Jlngepbl NOTpeObUTENLCKOIO CEKTOPA 4

HedTAHOrO ceKkTOpa

° npe,ﬂ,CTaBMTeJ’I bCTBO T€/IEKOMMYHUKALUMOHHbIX KOMNaHuM.

. 9,33%
AKUMM KOMNAHUI
KoMmmeHTapuu ynpasfAOLWEro: 3a wegento B doHae He noTpe6uTenbCKoro
npoun3oLwso n3meHeHuin. HesHaunTeNbHO yBennuuaach AONA AEHEXHbIX cexTopa &
~ 0y
CpeACTB 3a CYeT MPUTOKA UX OT MALIMKOB. XOTA CUTYyaUMA HA BHELIHUX 73,61% JleHexHble
PblHK@ HEOAHO3HA4YHa, Mbl He UCK/IlOYaemM U fanbHenwero yBennyeHua cpeactsa
AONM aKuui B noptdene 3a cYeT CMeLWEeHNUsA NoKanu3auum, Tak Kak Ha 17,06%
pblHKax commodities npeo61afaoT NO3UTUBHbIE HACTPOEHMUS.
JvHammnKa cToumocTn nas Ha 26.03.2010: CrpykTypa noptdensa poHaa
@ CTOMMOCTb YNCTIX AaKTUBOB HaumeHnoBaHue 19.03.10 26.03.10
120,00% r~ cocrasnAer 12,623 WK BYS.  pyyun 86.60 82.94
110,00% /VAV"'/ BanTuka, ao 7.06 6.86
100,00% @® CTOMMOCTb nas 4 * *
50.00% TS cocTasnsier 772,44 py6. BEPO®APM, ao Bbin.2 15.29 14.92
s fM had BonraTenekom, an 13.18 12.14
0% N ° cTOUMOCTH nas
iﬂﬂﬁf P M § — ! & Hauaral2009 ana: ﬂaan?HBb, an 14.99 14.13
0.00% ) Lo +121,96%* JIYKOMJ, ao 9.87 9.33
iggg/ J-‘ ’ ° Mo6unbHble TeneCucremsl, ao 13.44 13.64
%
10,00% — /N CubunpsTenexom, an 12.79 11.92
0,00%
000 1Nl N [eHexHble cpeacTa 13.40 17.06
-20,00%

== CTOWK-MNoTpebutenbckuit cektop
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OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

Xumnyeckasn
NPOMbILLINEHHOCT!
1,75%

®uHaHcs

17,55%.

MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.
OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

TenekommyHu1Kauumn
6,67%

KOMMEHTapl/Il/I yNnpaBnAwUWEro: NisectuunornHas aexnapauus

__Hedtb 1 ras

|eHeXHble CPeACTB:
A pe 48,39%

AaHHoro ¢oHAa npefycmaTpuBaeT BO3MOXKHOCTb BJIOMEHUS CpeacTs 222%

MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy

Mertannyprus

ynpaeneHue (oHAa NacCMBHOE U CBOAUTCA K NOAAEPIKAHUI CTPYKTYPbI rannyo

NHAEeKCa, KOTOPpOMY COOTBETCTBYET IdaHHbIN CbOHA. 0,43% 3neKTpo3HepreTMKa
5,73%

JVHamunKa cToMmocTu nas Ha 26.03.2010: Crtpykrtypa noptdena doHaa
Haumenosanue 19.03.10 26.03.10
@ CTOMMOCTb YUCTbIX AaKTUBOB Axuyus 98.66 97.78
cocraBnser 92,942 mnH py6. Aspodrior, ao 0.40 043
Bahk BTB, ao 3.43 3.39
® CTOMMOCTb Nast BonraTenekom, ao 0.23 0.22
Fasnpom HedTb, a0 0.72 0.72
140,00% 1 cocraenset 875,56 py6. FA3MPOM, 20 13.77 13.05
120:00.,/: Vah. .\ Pl FMKH_opunchMﬁ HUKenNb, a0 8.26 8.46
110,00% A M AV 4 Y cToUMOCTH Nas VKOV, a0 14.95 14.39
100,00:/0 " al V ¢ Hayana 2009 ropa: MarHuToropckuit meTannyprudeckuii kom6uHar, ao 0.70 0.67
28'8802 7LV 7 i Mo6unbHbie TeneCucrembl, ao 5.10 5.30
70,00% 8t Ad \\ ”mv’v +124,4 o Mocanepro, ao 0.54 0.54
60,00% 7 YN/ HOBAT3K, ao 4.20 4.22

50,00% ™ - o
40.00% 4 VY A" 4 HoBonuneukui meTannypruyeckuii kom6uHar, ao 1.59 1.66
30,00% AVl OrK-3, a0 0.37 0.43
20,00% n -/ o5, a0 0.22 0.23
13'3&22 o NN MNonumetann, ao 0.46 0.44
-10,00% A"/ Monioc 3onoTo, ao 3.68 3.51
-20,00% Pacnagckas, ao 0.59 0.63
FELLSSI ST TSI ST S5 Focronoron, 6. 0%  ass
RSNSOI S RN L PR N AN ’ ) )

BTSSR E DN A AR DAL H Pycluapo, ao 2.77 2.82
C6epbaHk Poccuu, a0 13.46 13.02
C6epbank Poccuu, an 1.15 1.14
Cesepcrans, a0 1.80 1.89
CypryTHedreras, ao 3.05 3.15
CypryTHedreras, an 1.27 1.29
TatHedTs um.B.[.WawuHa, ao 3.63 3.67
Tparcreds AK, an 0.77 0.94
Ypankanuii, ao 1.77 1.75
= CTOUK-UHpekc MMBB YpanceasbuHdopm, ao 0.25 0.27
®CKEIC, a0 1.62 1.71
[JenexHble cpeacTBa 1.34 2.22

20-22 anpens 2010 roga YnpaBnsAwwas KomnaHus BOA u
WNHBeCTUUMOHHas KoMnakua BOA npurnawaiot Ha cepuio u3 3 cemurapos  LOHTAKTbI

“BeyepHue 6eceapl Ha 6upxe CMNBB”:

Aapeca ocucos B CaHkT-Metepbypre:
20 anpena - WHBecTUpoBaHMe, OCHOBAaHHOe Ha (YHAAMEHTANbHbIX yn. Manas KoHtoweHHas, a. 5, Ten.: (812) 334-98-87

noKasaTensx: Kak 3apabaTbiBaTb Ha CPeAHe- U JONrOCPOYHbIX BpEMEHHbIX  nH-nT.10.00-20.00
UHTepBanax?

21anpensa- bpokepckoe o6cnyxuBaHve unu MA®bI - 3a M NpoTuB.

22 anpens - lleHcmoHHaa pecdopma. “ToicAya Ha TbicAYy” - npasaa nu, YTo

rocyaapCcTBo rotoBO AOMOAHUTENbHO OTYUCAUTL B MOAb3y Bawero Netporpaackas Hab., a. 36, 6/u “Niunkop”, Ten.: (812) 334-97-89
NeHCMOHHOro cyeTa 120 ThicaY pyoneii? nH-yt: 09.30-18.00, nT: 09.30-16.45

Hayano cemuxaposB 19.00.

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

CpegHuii np. B.O., a. 48/27 (Bxoa ¢ 12 nunun), (ocuc baHka BOA),
Aapec mecta npoBeaeHus: CaHkT-leTepbyprckas BantoTHas Oupia, Ten.: (812) 611-00-79

yn.CapoBas, a.12/23. nH-nT: 10.00-19.00

MoceweHune CeéMNUHApPOoB 6ecnnatHoe. O6s3aTenbHa npeasaputesibHasn yn. CaBywkuHa, . 126, nut. A (odpuc Banka BOA), Ten.: (812) 458-53-45
perucTpauus Ha cante unu no tenedoHy: (812) 339-08-41. nH-nT: 10.00-19.00



