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YMPABNAKOLLASA

KOMMAHUA

0630p cuTyauum Ha pbiHKaX

[Jpansepbl Hepenu

° MNoHwmkeHue nporHo3a no peitunry Ucnanaum (6 anp.) - peiiTuHroBoe areHTcTBo Moody's CHI3MI0 NPOrHO3 N0 penTUHTY McnaHamm co cTabunbHOro 1o HeraTuBHOro. Bo BTOPHUK
1 cpefy 3Ta MHbopmauus nogbasuna HeraTuea Ha eBpoONencKnx GoHA0BbIX PbIHKAX.

° Npotokon 3aceaauna ®PC CLUA (6 anp.) - 6b110 06bABNEHO, YTO NOCKObKY MH(NALMA COXPAHAETCA HA HU3KOM YPOBHE (Aaxe HUXKeE, YeM OXUAANOCH), @ PbIHKM Tpyaa M
HEeABMXMMOCTM COXpaHsatoT cnabocTb, ®PC, BO3MOXHO, OyAET yAepHMBaTh CTABKM HA HU3KOM YPOBHE Ha elle 6os1ee ANUTENbHOM OTPE3KE BPEMEHU, YeM NPeANonaranochk paHee.
IJTO HEMHOTr0 NOPaAoBano MHBECTOPOB U HECKOILKO NOAAEPIKAN0 aMePUKAHCKUIA PbIHOK BO BTOPHUK.

o Crpanbl EC cornacoBanu nnaH nomouwm lpeuun - nocne Toro, Kak B nATHMLYy Fitch noHnsuno cyseperHblin peituHr Mpeunn cpasy Ha aBe cTyneHu ¢ «BBB+» o «BBB-», cTpaHbl
€BPO30Hbl, HAKOHEL-TO 06 BABKUAN O TOM, 4YTO FOTOBbI NPEAOCTaBMTb [peLnn B Buge nomolyu Ao 30 mapg. eBpo. Ha 3Tom doHe cyLiecTBEHHO YKPenuaoch eBpo, U Habnoaancs
noAbeMm Ha 3anazHbix POHAOBbIX PbiHKax. B BockpeceHbe nosBuAnCh AeTanu nnaxa: 30 mapa. eBpo nog 5% rofoBbix npeAocTaBuT EBpona B BUAE ABYCTOPOHHUX KPEAUTOB, elle
0 15mnpa. espo MB®. Haatom choHe TekyLias Heena Ha hOHA0BbIX U CbIPbeBbIX PbIHKaX Hauyanach C NOKYMNoK.

NHaeKcbl n nHankaTopbl: PbIHOK aKkuuin

B npowwsiblit BTOpHMK MHgekc MMBB cmor 06HOBUTL NONYTOPAroA0BOM MaKCMMYM, BriepBble € KOHUA 1tosis 2008
roga noAHsBwUch Bbiwe 1500 nyHkTOB. C NepBoOil MOMbITKM 3aKPEenuTbCA BbllEe 3TOFO TEXHWUYECKU U
NCMXONOrNYECKN 3HAYMMOTO YPOBHS He Yanoch, HO NOCNeA0BaBLLAsA KOPPEKLUA NPOAOMKANACh BCErO NOATOPSI

3HayeHue Ha WU3smenenne 3a
09.04.2010 02.04.2010 Hepenio CeCCcUm, UK KOHLY HeAenun HAEKC CHOBA BEPHYCA K NOTyTOPa ThiCAYaM NYHKTOB.
MMBB 1496,88 1480,17 1,13% OCHOBHbIM TOKOMOTMBOM POCTa POCCUIACKOTO PbIHKA BbICTYNWUA HedTerasoBblii CEKTOP BO rNaBe C aKUuUaMn
MMBB HedTb U ra3 2726,19 2684,49 1,55% PocHed T, NoaaepiKKy KOTOPbIM OKa3ano coobuieHne o ToM, YTo 6 anpens Bbicokuii cya JloHAOHA OTMEHUN
MMBE dunance! 5958,05 5880,16 1,32% peweHune 06 apecTe aKTUBOB KOMNAHMUM B AHIUK 1 Y3NibCce, BbIHECEHHOE paHee No nNpocbbe ntKcembyprckomn
MMBB metannyprus 4836,33 4767,12 1,45% Yukos Capital. B To »e Bpems aKuuu Fa3npoma Bo BTOPO# N00OBIHE HeileNV OKa3anunch Noj, jaBleHnem.
MMBB anepretuia 3435,72 34261 0.34% B MeTannypruyeckom CeKTope Cnoxunacb pasHoOHanpaBneHHas AWHamuKka. [pousBoAWUTeNU LBETHOW
MMBB TenekommyHUKauun 2184,84 2211,83 -1,22% -
MMBB xumus / meTannypruu 3a?epmmnm Hefento NPeMMyLLeCTBEHHO HA OTPULATENbHOW TeppuTOpUKU, B TO BPeMsA KaK B
HedTexUMms 4759,75 4626,54 2,88% CermMeHTe YepHOM METannyprum CyLecTBeHHO nydyile pbiHKa Bbirnagenn MMK n HIIMK nocne ny6nukauuu
MMBE mawmHocTpoenme 2040,69  1979,36 3,10% OT4eTHOCTU 33 2009 roa.
MMBB notpe6. cektop 4281,5 4208,11 1,74% B 3neKTpo3HepreTMyecKkom CeKTOpe HenpoAOMKUTENbHAA KOPPEKLUMA LWWPOKOro pbiHKA BblIMAacb B
Hedbtb WTI, $/6app. (ICE) 84,92 84,87 0,06% arpeccuBHble pacnpoAaxy. B KoHUe Heaenu YacTb 3TUX NoTepb Obina OTbirpaHa, TeM He MeHee, HeAento CEKTop
Kop3una 55/45 33,71 33,85 -0,41% 3aBepluni pasHoHanpaeneHHo. B To e Bpems 0TMEYaem pe3Ko BbIPOCLIMIA MHTEPEC K Haubosee NMKBUAHO
USD/RUB 29,13 29,24 -0,38% 6ymare cektopa- akuusm Pycluapo.
Xyawas AMHAMUKa - Y TeNeKOMMyHUKaLMOHHOro cektopa. KommepcaHT u BepomocTn B Havane Hepenwu
ony6MKoBanu co ccblikoi Ha Ernst&Young ueHbl akumii MPK ans o6meHa Ha akuum Poctenekoma u LeHbl ans
BblKyna y MWHOpWUTapues, NPOrofoCcOBaBLUMX MPOTMB peopraHusauuun. LleHbl BbiKyna, npuBeAeHHble B
o ny6anKauusx, s Bcex 06bIKHOBEHHbIX aKLMIA OKA3annch HUKE TEKYLUMX PbIHOYHBIX HA MOMEHT ny6nvKauum,
PbiHOK 06" uraumn 4TO CTaNno NPMUYNHOMN UKCcaLUU NPUGLINY B CEKTOPE.

B cermeHTe py6neBoro roconra LieHbl HesHaunUTenbHo BbIpocau. Ha aykunore 8 anp. Lib fopa3meluan yactb HepasmelieHHoro octatka ObP-13, conoctaBumoro no o6bemy cnpoca co
CTOPOHbI Y4AaCTHUKOB NpeAbABeHo He 6bino. LieHbl B cybhenepansHOM v KOPNopaTUBHOM cermeHTax py6ieBbix Gymar nokasanu pasHoHanpasieHHoe aBuKeHne. PasmewieHue 3-
neTH. 6upxesblx 06nuraumii MMK NpoLwno no HWXHe rpaHuLe oXuaaemoro auanasoHa no craBke KynoHa (7,65-7,85%), NpenbsBAeHHbIA Cnpoc - cBbiwe 14,5 mapa. py6. Mo
pa3meLiaembim 12 anp. AByM Bbinyckam 3-n1eTH. 6upeBbix 06nurauumii A3potnota KHUra 3asBoK Obina 3aKpbiTa 8 anp., cTaBKa KynoHa Gbina onpegeneHa Ha yposHe 7,7 5%.

KntoueBoe pasmelyeHue Tekyuiein Hegenn (13 anp.) - ABa 3-neTH. Bbinycka obnuraumit FaanpomHed Ty, cTaBKa KynoHa onpegeneHa Ha yposHe 7,15%. Takke 13 anp. 6yaet
pasmeluarbes 3-neTHNi BbiNycK GupikeBbix 06uraumnii bavka «Cankt-MerepGypr» (5 Mapa. py6.), no utoram cbopa 3asBOK CTaBKa KynoHa ycTaHoBeHa Ha ypoBHe 8,1%.

ToBapbl

Mocne BbixoAa M3 AnanasoHa 1 NpobUTUA OTMETKM B 85 Ao/. 3a 6appenb, NPOU3OLIEALWNX elle Ha NpeablayLueil Hegene, Ha NPOLLION HeAene TeMMbl PocTa HedTAHbIX KOTUPOBOK
3ameAnunucb. ITOMy cnocobCTBOBaNM yXyALeHe BHelwHero oHa 1 nageHue eBpo, CBA3aHHble C ONaceHUsmMmn o0TKasa Mpewumn ot NPUHATUA YCI0BUIA NPeJOCTaBNEHUS MOMOLLY CO
ctopoHbl ECu MB®, a TakiKe BbIXOA «MeABEKbUX» AaHHbIX N0 3anacam He . Bo306HOBMBILEeCA yKpenieHne eBpOo Ha hOHe KOHKPeTU3auWm naaHa cnaceHus MpeLnm Jo/MKHO Ha 3ToN
Hedene Hernaoxo NoAAepaTh LeHbl Ha HedTb. Kpome Toro, 4o oTmMeTKM B 90 Aon. 32 6appesb, Ha KOTOPOI KOTUPOBKY MOTYT IPUTOPMO3UTb, eLLle He TaK 6/113KO.

Mpownas Hegens o3HameHoBanacb 0GHOBNEHMEM NIOKANbHbIX MAaKCUMYyMOB, a HEKOTOpPble MeTanlbl 06HOBUAM U rofoBble BepluHbl. epBas BoHAa POCTa KOTUPOBOK MeAM
cocTosAnach Bo BTOPHYK, Nocie nybanKkauum 06Hagex1BaoLLmMx MaKpo3KOHOMUYECKUX AaHHbIX B CLUA, a Takxke 06Luero cokpalieHums 3anacos. HeKoTopble cneuuanuctsl 3arosopunm
0 BO3HWKHOBEHUM AetUuUTa, YTO MOATOJKHYNO CMEKYNAHTOB NPOTecTUpoBaTb OoTMETKY B 8000% 3a TOHHY. OAHAaKO K KOHUY HeAenu, CIMIIKOM BbICOKAas MHBECTULMOHHAsA
COCTaBNALAsA ¥ 3HAYUTENIbHOE KONMYECTBO aHHYIMPOBaHHbIX BAPUAHTOB He MO3BOMAN LLleHaM 3aKPEenuUTHCSA BblLLEe XeNaHHOr0 YPOBHA.

BantoTa

MHﬂeKC ponnapa BHOBb MO UTOram HeaeNU NPaKTUYeCKU He U3MeHUNCA. 0ny6ﬂMKOBaHHaﬂ 6 anp. ctreHorpamma MapToBCKOro 3acegaHua OPC He cojepxana cyuecCTBeHHbIX aCneKToB
B YaCTU yIKECTOYEHUs MOHETApHOM NoanTuKkK. 10 des. b. BepHaHKe cnpaBeanBo oTMeTun, uyTo cTaBka Fed Funds yTpaTtuna cratyc MHAMKAaTOpa CTOMMOCTY ieHer (MPu ee CTOSb HU3KOM
ypOBHe) N yKa3biBaN Ha ee npeacroAauee samelleHne MHbIM OPUEHTUPOM, B Ka4eCTBe KOTOPOro OH NpeanonoXun CtaBky, Hayncnaemyro ®PC Ha pe3epBbl 6aHKOB, B CBOIO o4epeib
BBeAeHMe JdHHOT0 MHCTPYMeHTa a6cop6|/|pOBaHm| NINKBUAHOCTU NOKa He peasinu3oBaHoO.



2 -9 anpensa 2010 roga

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

KommeHTapumn ynpasnsioWero: 3a npowepwyio Hegeno B
noptdene GoHaa yBennuMnach A0N5 LEHEKHbIX CPEACTB 3a CHET NPUTOKA
nanwmkoB. Mbl nnaHupyem WHBECTUMPOBATb [aHHble CpeacTBa B
061Mraumm poccMinckoro poiHka. lMpu 3Tom 4oto akumin B poHae ocTaBum
HaTeKyLeM ypoBHe.

O6auraumn
27,27%.

locypapcTBeHHble
LeHHble Gymaru PO

21,26%
Va
Hedb 1 las
4,49%
—AKUUN
14,26%

[leHexHble cpeacTaa TeneKoMMyHUKaLUK
37,21% 9.77%
(B T.4. py6neBbI fenosut:
17.11%)
JMHaMmnKa cToMmocTy nas Ha 09.04.2010: CtpykTypa noptdensa poHaa
HaumenoBanue 02.04.10  09.04.10
@ CTOMMOCTb YUCTbIX AKTUBOB Akuus 16.41 14.26
800% cocTaBnAet 58,374 MnH py6. BonraTenekom, an 5.21 4.69
6,00% Jh ® CTOMMOCTb Nas NYKOWJ, ao 5.11 4.49
cocrasnser 1 612,89 py6. YpancsasbuHdopm, ao 6.09 5.08
4,00% ‘vdu n‘m TocypapcrBenHble yenHble Gymaru Poccuiickoit 2 21.26
/ J M—ﬁ"/ @ V3MeHeHe CTONMOCTH nas depepauun 4.75 :
2,00% ¢ Havyana 2009 ropa: Poccus, 25064 2624 21.26
W / +6,23 %* ’ _ _ ) )
0,00% 06aurayMm pocCMnCKNX X03AMCTBEHHbIX 06LecTs 31.92 27.27
\ J I /V"’ BTE, 6 5.87 5.15
-2,00% A I-"'"-' v 4 [a3npom HedTb, 4 13.94 12.71
MTC, 4 9.72 9.41
“4,00% [leHexHble cpeacTBa 26.92 37.21
,19"% ,‘9@ '1»“& ,19@ ,\9@ ,§°q ,‘9‘3 ,19@ ,\,@q 'L“& ,§°’ ,@“q ,‘9& ,19\’6 ,‘9\? ,19@ ,19@ Py6neBbiit aenosut 20.34 17.11
NN N A SN N T U TSN SR RN
I A N A RS
O by e “T ”»
TKPbITbIX (POHA CMELUaHHbIX UHBECTULUN ~IUTAH
MHBecTMUMOHHAA cTpaTerus - cbanaHcMpoBaHHas.
O6BEKT MHBECTULMIA: aKLUKX 1 obaurauum. Hedro u 2z
O6nuraymn s 79%
KOHLl,eHTyaIIbeIETOPI'OBbIe noen: 7.07%
i 0—\
HoBarak - nepcneKTuBbl yBennvyeHusa BHyTpeHHUX LeH Ha ras, noasieHue
< - Xi
HOBOFO MaXXOPWUTAapHOrO aKLMOHepa C XOpolei MNOAUTUYECKO — Axum ummaeckan
~ o __NPOMbILNEHHOCTD
NnoAAEPHKKOW. 72,12% 1,51%
MTC - poct B CeKTope AOMONHMUTENbHbIX YCAyr CBASK W wna \_Merannyprus
(LIJVIpOKOI'IOﬂOCHbIVI aoctyn B MHTepHeT), nepcneKTuBbl YKpenaeHuAa JleHexHble 18,82%
py6nﬂ. cpepcTea 3nex1p23:;$reruxa
. 20,81% TenekommyHuKaLum y43%
KommeHTapuu ynpaBnsioOLWEro: 3a npoweawywo Heaento (8 7.4 pyBneasi Aenosu: 11.57%
B (hOH,CI,e nponsownn WU3MeHeHuA. Mbl, Kak wu O3By4MBann paHee, 20,18%)
HapacTWUIM JOI0 aKuuii B nopTdene 3a cyeT npogaxu obnuraunii BT, 6.
YBenuyeHue A0oNK aKUMn NPOU3BENM 3a CYET NOKynKu dymar PocHedTb,
ao. Ha Haw B3rnap, HedTerasoBblii CEKTOP COXpaHAeT CBOI
NPUMBNEKATeNbHOCTb, NOAAEPHNBAEMbIN BLICOKUMN LeHamu Ha Hedtb, a  Ha 09.04.2010:  CtpykTypa noptdens doHaa
TaKKe 3HauyMTenbHbIN YPOBE€Hb NMKBUAHOCTN B CUCTemMe npeanonaraet HaumenoBanue 02.0610  09.04.10
BO3MOXHOCTb «BblA€PrMBaHNA» OTCTABLUEro CEKTOpa. ©® CTOUMOCTb YNCTIX aKTUBOB Axuua 58.99 72.12
coctaBnser 216,761 MaH py6. BonraTenexom, an 020
TA3MPOM, a0 3.16 3.22
LIIVIHaMMKa CTOMMOCTM naﬂ MK Hopunbckuii HuKkenb, ao 6.31 6.31
@ CTOMMOCTb Nnas Lanscenss, a0 1.44 1.39
80,00% cocrasser 2043,83 py6. VKO, a0 10.68 1119
70,00% N Mo6unbHble TeneCucremsl, ao 6.93 7.23
60'000/ e NN T~ @ VI3meHeHue cTOMMOCTH nas HOBAT3K, a0 7.18 7.24
o Mt ¢ Hayana 2009 ropa: Pocreds HK, a0 8.15
50,00% £oa, M" 0/ % Cesepcrans, ao 11.86 12.51
40,00% ’\r’ W‘ +72’78 A) TatHedTb Um.B.[.Wawuna, ao 2.39 2.24
30,00% I'W TatHedTs um.B.[.Wawmna, an 2.16 2.25
ZO'OW N K-6, a0 1.91 2.07
,00% TrK-9, ao 2.03 2.35
10,00% hwﬂ, YpanceasbuHdopm, an 2.95
0,00% Vﬂ Yhanedrexum, an 1.33 1.51
£10,00% Yd)aoprcumea,an_ . 1.39 1.51
’$§’ wm@ § ,&QD' ,‘990’ We@q 19& /I/ch q/m@ ’&Qq "9@, "9@ ,19@ ,‘§$ PVQ\Q P&$ /&& g:;:::MMDOCCMMCKMX XO03AUCTBEHHbIX 20.83 7.07
b 04 S & & S @ S b S A BTB, 6 7.29
A S T A R T O S SR AR Fa3npom HedTs, 4 6.00
TA3-duHanc, 1 6.76 7.07
JiptOHKOH, 1
[AeHexHble cpeacTsa 20.18 20.81

Py6neBbIit fenosut 19.73 20.18
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OTKpbITbIN POHA akuuin “CTOUK”
MHBECTVILWIOHHaFI CTparteruna - arpeccnBHas.

OOBbEKT MHBECTULUI: aKLUW.

KOHLI,erITyaanbIETOPFOBbIeI/Ip,el/I:

HoBaTaK - nepcneKkTuBbl yBeNNYEHUA BHYTPEHHUX LIeH Ha ras, noasneHue
HOBOr0 MaxOpUTapHOro akuuMoHepa C XOpolen NOAUTUYECKON
NOAAEPKKON.

MTC - pocT B ceKTOope AOMONHUTENbHbIX YCAYr CBA3W U
nepcneKTUBbI YKpenaeHus pyons.

KOMMGHTapVIVI ynpaBiAlLLLero: Ha npouweplein Hejene coctas
doHza v3MeHUMNCA HecywecTBeHHO. Mbl 3aKpbiiM CNEKYNATUBHYIO
nosuuuto B CoepbaHKe, 0TYETHOCTb KOTOPOrO He ONPaBAbIBAET OXMUAAHUSA
QHANNTUKOB OTHOCUTENIbHO POCTa KPeAMTHOro nopTdens n coxpaHeHus
YPOBHA MPOLEHTHON MapXu. POCCUACKUIA PbIHOK aKuuMi KOHCoNMau-
poBasncA OKOMO rogoBOro MakCMMyma B NMpeAABepuM Havyana nepmoaa
OTYETHOCTM AMEPUKAHCKUX KOMNAHWUIA.

wna,

AnHamunKa ctommocTu nas

110,00%
100,00%
90,00% A
80,00% AR
70.00% I O wha
60,00% J'!.N \'AVN
50,00% W

40,00%
30,00% Al
20,00% 4
10,00%
0,00% \f
-10,00%
-20,00%

[eHexHble cpeacTBa
14,16%

Ha 09.04.2010:

@® CTOMMOCTb YACTbIX aKTUBOB

coctaBnsier 320,446 maH py6.

@ CTOMMOCTb nas
cocrasnsier 2 494,19 py6.

® U3MEeHeHue CTOMMOCTK nas
¢ Ha4ana 2009 roaa:

+99,43°/o*

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

®uHaHcb!
9,06%

— TeneKoMmyHMKaLunn

12,22%

N\_Merannyprus

16,38%

NMPOMbILWNEHHOCTb

CrpyKktypa noptdena ¢poHaa

Haumenosanune

Akuus

bank BTB, ao

FA3MPOM, ao

MK Hopunbckuit HuKens, ao
NIYKOWN, ao

Mob6unbHble TeneCucremsl, ao
HOBAT3K, ao

PocHedtb HK, ao

C6epbaHk Poccum, ao
Cesepcranb, ao

TatHedTb UM.B.[.WWawnHa, ao
Yanedrexum, an
YdaoprcuHres, an

lOxHbIi1 Kysbacc, ao
[AeHexHble cpeacTBa

02.04.10  09.04.10
87.24 85.84
8.77 9.06
7.05 7.07
8.66 8.53
9.95 10.26
11.88 12.22
9.37 9.31
13.21 14.16
3.65
5.07 5.27
4.55 4.55
1.14 1.27
1.46 1.56
2.46 2.58
12.76 14.16

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTMLUMOHHAA CTpaTterunsa - arpeccmBHas.

O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLl,eI'ITyaﬂbeIeTOPFOBbIe napen:

HoBaTaK - nepcneKkTuBbl yBeNMYEHUA BHYTPEHHUX LL€H Ha ras, nosBieHne
HOBOr0 MaXOpUTapHOro akuuoHepa C XOopolen MNOAUTUYECKON
NOALEPKKON.

KommeHTapuu ynpasfaoLero: Ha npowepawei Hejene cocras
tdoHpa He u3meHuncA. BONbWMHCTBO OCHOBHbIX OGymar cekTopa
KOHCONMUAUPYIOTCA MNocNe BCNAeCKa MHTepeca WHBECTOPOB Ha
06HOBNEHUM HedTbI0 TOAOBbIX MaKCMMyMOB. [oaaepxKy HedTAHbIM
KOMMNAHWAM OKa3blBalT TaKke BO30OHOBMBLIMECA CMEKyAALUUKU O
BO3MOMHOM CMATY€HNU HAaNIOTOBOI0 PeXMMa.

[AnHamuKa ctoumocTu nas

140,00%

AKUUMn
HedTAHbIX KOMNAHMUM
83,44%

Ha 09.04.2010:

@ CTOMUMOCTb YNCTbIX AKTUBOB
130,00% coctaBnser 24,159 maH py6.
120,00% W-:AAWE
110,00% ™ i/
100,00% ".‘VVI W @ croumoctb nas
90,00% M ~ cocrasnser 929,06 py6.
70,00% NV [ ] CTOMMOCTU Nas
60,00% M c Hayana 2009 roaa:
50,00% o/ %
' +12 %

40,00% ”A‘r 4,85%

30,00% N7/

20,00% A

10,00%

0,00% N/
-10,00%
® o ) ) 9 o) ) o o ) o 9 ) S S S o
S L S O ) L ) ) ) S O O " 2y N "
S R - N I RO
RN T K R O S R A A IO S
S AR A S S A . O A N S RN

= CTOVIK-HedTb 1 a3

[leHexHble cpeacTBa
16,56%

CrpykTypa noptdensa poHaa

HaumeHnoBanue
AKuusa

[a3npom HedThb, a0
FA3NPOM, ao
NIYKOWN, ao
HOBAT3K, ao
PocHedTsb HK, ao
CypryTHedTeras, ao
TatHedTb MM.B.[.WawwmHa, ao
Ydanedrexum, an
[leHexKHble cpeacTBa

02.04.10
82.87
6.60
10.26
11.32
14.14
13.88
9.83
10.71
6.15
17.13

09.04.10
83.44
6.85
10.08
11.44
13.75
14.57
9.54
10.48
6.74
16.56
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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'ITyaanbIETOpFOBbIe naoen:

0O6beanHerne MPK Ha 6a3e Poctenekoma

KommeHTapuu ynpasnawwWwero: 3a wegeno B doHage
3HAYUTENbHO YBEIMYMNACH A0S JEHEXHbIX CPEACTB, 3TO OblN0 BbI3BAHO
NPUTOKOM JieHer OT nanwunKkos. Mbl nnaHMpyem HapacTUTb OO B aKLUAX
TENEeKOMMYHUKALMOHHOIO CEKTOPA M TEM CaMbIM COKPaTUTb 400 AEHET B
noptdene. TpaguUMOHHO C CEpeAnHbI anpens no Hayano Mas HaunHaercs,
TaK Ha3blBaembli, ANBUAEHAHbIA nepunog. Mbl cuuTaem, YTO MHTEpeC K
AKUMAM TEeNeKOMMYHWKALMOHHOIrO CeKTopa COXPaHUTCA, TaK Kak
«rnonaaaHue B peectp» OGyAeT 03HauaThb, YTO aKLMOHEP MMeeT NpaBo Ha
nonyyeHue ansuaeHaos (B ycrase Bcex MPK nponucaHo, 4to AvBUAEHABI
no npecam JOMKHbI COCTaBNATb He meHee 10% oOT npubbIAM. ITO Ha
TEKYLMA MOMEHT npeznonaraer 4-7%-10 AUBULEHAHYIO LOXOAHOCTb).
TaKKe eCTb BepPOATHOCTb TOFO, YTO BNAAESbLibl KAK 00bIKHOBEHHbIX, TaK 1
NPUBUNETMPOBAHHbIX aKUMIA CMOTYT MPUHATb yyacTue B cobpaHum
aKLMOHepOoB ¥ rofiocoBatb No Bonpocam peopranusaumm MPK no 3ton
«OTCeYKe», MO0 MoNyYyuTb NpPaBO BbiKyMa B C/lyyae Hecornacus wuau
Herosi0CcoBaHMsA No BONPOCY peopraHn3aumm.

AnHamuKa ctomumocTu nas
240,00%
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’ = CTOWK-TenekommyHuKauun ‘

AKUUM KOMNAHWIA
MeTannypruyeckoi
oTpacnu

7,86%

JleHexHble
cpeacrea
21,15%

CN

— AKUMW KOMNaHWiA

TeNeKOMMYHMKa -
LMOHHOM OTpacn
70,99%

Ha 09.04.2010: CrpykTypa noptdensa poHaa
HaumenoBanue 02.04.10  09.04.10
® CTOMMOCTb q;sa(;ﬂzxéaxmaosﬁ Axups 94.91 78.85
COCTABNACT 28,026 MAKPYD- A0K Cucrema, ao 4.25 3.37
0O LD GBS BonraTenekom, ao 7.10 5.58
coctasnsier 834,51 py6. BonraTenekom, an 5.54 4.64
[MlanbcBAsb, ao 9.17 6.88
©® V3MeHeHWe CTOUMOCTH nast [JlanbcBsasb, an 3.54 2.84
c Havyana 2009 ropa: Mob6unbHble TeneCucremsl, ao 13.67 11.13
+218,2%* Pocrenekom, an 4.51 6.56
CeBepo-3anapaHbiii Tenekom, an 3.84 3.17
Cesepcrans, ao 9.56 7.86
CnbupbTenexkom, an 8.73 7.27
YpancesasbuHhopm, ao 16.11 12.49
lOxHas Tenekommy , a0 8.89 7.05
[JeHexHble cpeacTBa 5.09 21.15

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

NHBecTMUMOHHAA CTparteruna - arpeccnBHas.

OO6beKT MHBECTULINI: aKUMKN KOMMAHUIA oTpacnu metannyprmm n MallMHOCTPOEHUA.

KOHLleI'ITyaIIbeIe TOoprosbie ngen:

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

KOMMeHTapI/II/I YNPaBnAKWEro: Ha npowejwein Heaene Mbl
NpoAOIKUAN HapawmBaTb Aot CMNoBbIX MaWKH B nopTdene Ha GoHe paHee
03BYYeHHbIX (hakTopoB (cM. oTueT 3a 27.03-02.04). Takke Gbina yBennyeHa
nons AwmHckoro MeT3aBoja BCieAcTBueE:

- BHOBb OTKPbIBLIMXCA AeTaneii (3aBeplueHme CTPOMTENbCTBA U NPAKTUYECKN
NosHasA rOTOBHOCTb K 3amyCKy 3/I€KTPOAYroBoi neuyu, obecneyusatouien
noTeHuManbHoe yBenuyeHne B NonTopa pasa, 40 1 M/IH. TOHH, BbINAABKY CTanu
ropasgo 601ee 3KOHOMUYHbIM M TEXHOOTMYHbIM CMOCOBOM);

- BbIAAKLWMXCA MPOU3BOACTBEHHbIX NOKa3aTener 3a 1-n kBaptan 2010 roaa;

-ONHAMUKN KOHBIOHKTYPbI PbIHKA MPOKaTa YepPHbIX MeTanoB.

AKUMM KOMNAHWUI
oTpacnau metanaypruu
M MaLKUHOCTPOEHUA

78,30 %

Ha 09.04.2010:

7
S’

i

|

[leHexHble cpeacTBa

21,70%

CrpykTypa noptdens poHaa

Takum o6Gpasom, no Halwemy MHeHWto, akumu AME3a BHOBb CTAHOBATCA HaumenoBanue 02.04.10  09.04.10
OAHNUMU N3 CaMbIX MEPCNEKTUBHbIX B/IOXEHUN B MeTannypruyecKom ceKktope. @ CTOMMOCTb YUCTbIX aKTUBOB Axuns 73.37 78.30
cocraenser 30,628 miH py6. AsToBas3, an 0.71 0.66
AMHaMMKa CTOMMOCTM I'Iaﬂ AWNHCKNA MeTannypruyecknii 3asog, ao 1.91 7.27
@ CTOMMOCTb nas
[A3, ao 1.58 1.52
280,00% cocraBnser 745,5 py6. ,
égg,gg; Val MK Hopunbckuit Hukenb, ao 9.97 8.89
,00%
220,00% s P ou CTOMMOCTU Nas Kopnopauus UPKYT, ao 0.66 0.60
fgg’gg:;: J ¢ Hayana 2009 roga: MarHuTOropcKMin MeTannypru4yeckuin KomGuHar, ao 9.37 9.51
160,00% PN +261,23%* Meven, a0 9.59 8.97
140,00%
120,00% ~ 06bearHeHHbIE MALWMHOCTPOUTENbHBIE 3aBOAbI, a0 0.52 0.48
100,00% ‘W.Jv Pacnapackas, ao 13.00 11.76
80,00% PN
60,00% er 'V 4 Cesepcrans, a0 5.84 5.49
;g'gg:ﬁ’ e 4 CunoBble MalLKHBbI, a0 3.76 7.74
V70 Vol
0,00% o/ Connepc, ao 5.26 4.96
-20,00%
) » 9 & 9 9 & I @ 9 I 9 & & 90 09 8 0w YA3, a0 0.95 0.86
:190 q,°° q,“c q,““ q?“ q,“b :‘,50 v&b r\'BQ q/“Q '\90 q,“b :\,@ ,\9\’ ,\/@’ ,‘9\’ ,‘9\’ YenAabUHCKNI LMHKOBBIV 3aBOA, a0 2.50 2.27
PR RS SRR Y R M M SR S N SRR I A i
> > > > > o > : > > > > 3 s > s > lOxHbIn Ky36acc, ao 7.73 7.32
- S N T R g
[leHexHble cpeacTBa 26.63 21.70

= (CTOWK-MeTannyprus u MawunHocTpoexne




2 -9 anpensa 2010 roga

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

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

KommeHTapuun ynpaBnsoLWero: Hanpoweaweii Hegene coctas
(hoHAa CyLIeCTBEHHO He 3MeHUCA. Mbl COKpaTUAM BOXEHUA B Bymaru
®CK, koTopble He 061a4at0T CyLLLeCTBEHHbIM NOTEHLMANOM ANs POCTa NP
o6bABNeHHON cucTeme RAB. Takike Obina 3aKpbiTa no3vuus B
KybaHb3Hepro. ocne KpaTKOBPEMEHHO KOPPEKLMM B Hayane Hefienu, B
60NbLIMHCTBO aKLM CEKTOPA BEPHYNCSA CNPOC CO CTOPOHbI MHBECTOPOB.

,U,I/IHaMI/IKa CTOMMOCTHM naf

220,00%
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60,00% oA
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’ = CTOWK-3nekTpo3Hepretnka ‘

AKumMm
3N1eKTPO3HepreTnyecKknx [leHexHble cpeactea
KOMNaHuw 10,91%
89,09%
Ha 09.04.2010: CrtpyKkrtypa noptdena ¢oHaa
Haumenosanue 02.04.10  09.04.10
® CTOMMOCTb YUCTbIX aKTUBOB
cocrasnser 22,48 MaH py6. Akuna 87.58 89.09
bawkwupaHepro, ao 3.02 4.56
@® CTOMMOCTb Nas Bomxckas TrK, ao 2.57 3.45
cocraBnset 1080,43 py6. VIHTEP PAO E3C, ao 6.40 8.15
WpKyTCcKaHepro, ao 7.83 9.65
® y3MeHeHKe CTOMMOCTY nas Hy6aussHepro, a0 5.66
CIEEBATDITE MockoBcKas 06beavHeHHas IneKTpoceTeBas
+204,48%* KOMNaHus, a0 251 2.96
Moc3xepro, ao 5.98 7.08
Moc3Heproc6biT, ao 139 1.77
OrK-4, ao 6.57 7.61
Pycluapo, ao 13.39 13.17
TrK-5, a0 6.38 8.34
TrK-9, ao 3.78 5.09
®CKEIC, ao 9.59 5.63
Xonauur MPCK, ao 12.51 11.61
[JeHexHble cpeacTBa 12.42 10.91

OTkpbITbIN hoHA akuui “CTOUK - MoTpedbutenockuit cektop”

NHBecTMUMOHHAA CTpaTteruna - arpeccnBHas.

OOBbEKT MHBECTULNIA: aKLMM KOMMNAHWIA NOTPEOUTENBbCKOro CEKTopa.

AKUMM KOMNAHWA
HeTAHOrO CeKTopa

KoH uentyanbHble TOProBble NAen: 9,22%
o Jluaepbl NoTpebUTENbCKOrO CEKTOPA
o . AKLMN KOMMNAHUI — Denexuble

pPeacTaBUTENIbCTBO TENEKOMMYHUKALUUOHHbIX KOMNAHUN. NoTpe6HTENbCKOro 3}_ cpeacTsa

cekTopa 8,24%
KoMmmeHTapuu ynpasBnAloLWEro: 3a npoweawyio Heaento 72.00%
B (hOHAEe He MPOU3OLWI0 3HAYMMBIX WU3MeHeHui. Mbl coxpaHsem Axumn
[O0CTATOYHO BbICOKYIO A0JTH0 B aKLMAX. Ha BHewWwHnx PbIHKaxX npe06nana|0T 3neKTp?3Hepremqe
- CKOI1 oTpaciun
onTUMNCTUYHEE HACTPOEeHUA, Ha POCCUUCKOM PbIHKE OXWMAaeTCA Ce30H 10 52%
OTYETHOCTEN KOMI'IaHI/II7I, a TaKXe anpenb-Ma|7| TPaAULUUOHHO CYUTAKOTCA
mecAUuamMun 3aKpbIiTUA peecTpoB NO MHOIMM akuuMam, B TOM 4ucie n B
TeNeKOMMYHUKALUNOHHOM CErmeHTe.
Ha 09.04.2010: CrpykTypa noptdensa poHaa
,U,I/IHaMI/IKa CTOMMOCTHU NaA
© CTOMMOCT YHCTHIX AKTHBOB HaumeHosanue 02.04.10 09.04.10

140,00% cocrasnser 13,082 MiH py6. Axuua 93.22 91.76
130,00% M‘% bantuka, ao 6.60 6.53
ﬁg:gg:ﬁ A 4 ® CTOMMOCTb Nas BEPO®APM, ao BbIN.2 14.96 13.33
100,00% N/"V cocrasnser 802,78 py6. BonraTenekom, an 12.44 12.67
90,00% o 7V Janbcsasb, an 13.59 13.27
80,00% o .
70,00% A a4 ] CTOMMOCTM nas JIYKOMN, ao 9.44 9.22
60,00% N-‘I\k ‘,—\r/ € Hayana 2009 ropa: Mo6unbHble TeneCucremsl, ao 13.54 13.42
50,00% o/ %
40,00% A J i +130,68% CnbupbTenekom, an 12.59 12.77
;g'gg:ﬁﬂ ¢ TrK-6, ao 10.06 10.54
w:oun,: N [leHexHble cpeacTBa 6.78 8.24
0,00% \_IAW'/
-10,00%
-20,00%
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2 -9 anpensa 2010 roga

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

KOMMEHTapl/Il/I yNnpaBnAwUWEro: NisectuunornHas aexnapauus
AaHHoro oHAa npefycmaTtpyvBaeT BO3MOXHOCTb BJIOMEHUA CpeacTs
MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy
ynpaBneHue poHAa NacCUBHOE U CBOAUTCA K MOAAEPHAHUIO CTPYKTYPbI

MH[EKCa, KOTOPOMY COOTBETCTBYET IaHHbIN POHA,.

JAnHamMunKa cToumocTu nas

Xumuyeckas
NPOMBILINEHHOCTD
1,83%

PuHancb!
17,14%
TeneKoMmyH!Kauumn

[leHexHble CPeACTB:
1,14%

T
98,86%

eTannyprus
17,55%

NEKTPOIHEPreTUKa

TpaHcnopr. 5,8%

0,48%

CtpykTypa noptdens doHaa

02.04.10
99.37
0.45
3.39
0.23
0.73
13.83

Ha 09.04.2010:

Haumenosanue
Axuma

Aspodynor, a0
baHk BTB, a0
BonraTenekom, ao
Fasnpom Hedpb, 20
TA3NPOM, ao

09.04.10
98.86
0.48
3.44
0.25
0.77
13.63

@ CTOMMOCTb YACTbIX AKTUBOB
cocraenser 87,535 miH py6.

@ CTOMMOCTb Nas
cocrasnset 925,35 py6.

150,00% TMK Hopunbckuit Huens, ao 8.89 8.64
140,00% ;
130,00% 7\ _a ol NYKOW, a0 14.49 14.48
120,00% AN M ,J ’ lw"N ou croumocTun nas MarHUTOropCKMii METannypriveckmii KOMGUHAT, ao 0.65 0.73
iég,ggzﬁ» 1YV C Havana 2009 roaa: MoGunbHbie TeneCucremsl, ao 5.22 5.27
,00% N/
90/00% a rMnl +137,1 7%* Moc3tepro, a0 0.57 0.55
80,00% £\ HOBAT3K, a0 4.7 4.08
20000 Al ) Ve Vaad ) )
9 Nn N HOBONMNeUKMit MeTanAyprudeckuit KomBuHar, ao 1.67 1.72
60,00% i WY\ 7
50,00% T \/ OrK-3, a0 0.45 0.43
40,00%
o AL OTK-5, a0 0.24
30,00% A
20,00% -/ Monumerann, ao 0.43 0.41
o
18,8302 o DI Nonioc 3on0T0, a0 3.46 3.43
-10,00% {——¥- Pacnagckas, ao 0.64 0.66
-20,00% Pocreds HK, a0 7.00 7.40
¢ & ¢ ¢ & ¢ & & & & ¢ & & & & & Pocrenekom, a0 0.86 0.81
R S A, 2NN A N AR, 2N, A AR, SR N, A 2NN S AN, %
,;v 9 g\, & 9m & & @ & Qq ,;a Y ,g, Q> NG é" .Q\x Pycluapo, ao 3.06 3.13
e S A . - A A P U S S N L C6ep6arik Poccuu, ao 12.99 12.64
C6epbank Poccuu, an 1.11 1.07
Cesepcrans, a0 1.89 1.95
CypryThedreras, a0 3.13 3.06
Cypryrhedreras, an 131 1.30
TathedyTs um.B.A.Wawuna, ao 3.65 3.61
TparicHedTs AK, an 1.08 111
Ypankanuit, ao 173 183
= CTOUK-UHpekc MMBB Ypancaasburdopm, ao 031 0.30
OCKEIC, a0 173 1.70
AeHexHble cpeacTBa 0.63 1.14
20-22 anpens 2010 roga YnpaBnsAwwas KomnaHus BOA u
WNHBeCTULMONHas Komnakus BOA npurnawaiot Ha cepuio 3 3 cemnrapos  [KOHTAKThI

“BeyepHue 6eceapl Ha 6upxe CMNBB”:

20 anpena - WHBecTMpoBaHWe, OCHOBaHHOe Ha (yHAAMEHTaNbHbIX
noKasaTensx: Kak 3apabaTbiBaTb Ha CPeAHE- U JONTOCPOYHbIX BPEMEHHbIX
UHTepBanax?

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

22 anpens - lleHcmoHHaa pecdopma. “ToicAya Ha TbicAYy” - npasaa nu, YTo
rocyfapcTBo roTOBO AOMNOMHWUTENbHO OTYMCAWUTL B Nonb3y Bawero
NeHCMOHHOro cyeTa 120 ThicaY pyoneii?

Hayano cemuxaposB 19.00.

Aznpec mecta npoBepeHus: CaHkT-leTepbyprckas BanoTHas Oupia,
yn.CapoBas, n.12/23.

MoceweHne cemuHapoB 6GecnnatHoe. O6s3aTenbHa npejgBapuTenbHas
perucTpauus Ha cante unu no tenedoHy: (812) 339-08-41.

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



