ExxeHepenbHbIN oTYeT
/ Mo naeBbiM UHBECTULMOHHbIM hoHAam YK BOA

B¢A 9-16 anpensa 2010 ropa

YMNPABJIAIOLLASA
KOMNAHWKA

0630p cMTyauuu Ha pbiHKaX

[Jpansepbl Hepenu

° Kutail BBOAMT y:KeCToueHMsA Ha pbIHKe HeBMXKUMOCTH - B YyeTBepr (15 anp.) Bbiwau AaHHble 06 yckopeHun pocta B Kutae (BBM 3a 1 kB. +11,9% r/r npu oxupatum +11,7%).
PeaKkuusi KUTaNCKUX perynsaTopoB MOCNefOBana yxe Ha Chefylowuin AeHb: Gbina yBenuyeHa AoNs e[MHOBPEMEHHOr0 njaTexa no CAeNKam KyMau-MpoAaXu Xumba Ans
CAePKMBAHUA POCTA YNCNA CNIEKYNALMIA HA PbIHKE HEABMKMMOCTY. ITa MH(OPMaLMA UCNOPTUAA HACTPOEHME a3UaTCKUX MHBECTOPOB B MATHULY U NPOAOJIKAeT HeraTMBHO BAUATb
Ha PbIHKM PErnoHa ye Ha TeKyLUei Heaene.

° SEC noaana uck npotus Goldman Sachs B cBs3u ¢ nposegetnem onepauuit ¢ CDO - B naTHMLYy (16 anp.) cTano U3BECTHO, YTO AMEPUKAHCKUIA PEryisaTop NPOBOAUT NMPOBEPKY
6aHKa Ha npeamert 3noynoTpebnennii Ha poiHke CDO: y KOMUCCUW €CTb COMHEHUA MO NOBOAY TOrO, NPEAOCTaBAAN M GaHK CBOMM KAveHTam npu npogaxe um CDO nonxyto
MH(OPMALMIO O PUCKAX, CBA3AHHbIX C MHBECTUPOBAHMEM B 3TU MUHCTPYMEHTbI, @ TaKKe He Mrpan v NPOTUB KIMEHTOB MO AaHHbIM MHCTPyMeHTam. HoBocTb o6Banuna
60/1bLINHCTBO POHA0BbIX PbIHKOB B NATHULY U, BEPOATHO, OYAET aKTyaNnbHOI 1 Ha TeKyLLel Heaene.

NHaeKcbl n nHankaTopbl: PbIHOK aKkuuin
Nupekc MMBB Havan npoLunyto Heaenio ¢ BANON KoHconuaauum B paiioHe 1500 nyHKToB. OTOpPBaTbCA OT 3TOM
3uadetne Ha UsmeHennesa payioit OTMETKM YaNnoCh TONLKO B CPe/ly, KOTAa POCCUICKME MHBECTOPLI NOAXBATUAN NO3UTUBHbIA HACTPOI
16.04.2010  09.04.2010 HeAeMio  phe|HMX PBIHKOB, 0BYCNOBNEHHBIA MO3UTUBHLIM CTAPTOM Ce30Ha KOPNOPaTUBHbIX oTyeTHocTell B CLUA 1
MMBB 1495,08 1496,88 -0,12%

CUIbHON CTATUCTUKOM MO PO3HMYHbIM Npojaxam. HoBbIN BHYTPUAHEBHOW NOKanbHbIN MaKCUMyM,

mx:: :;Ta::b:aa zggg:g; ;;gg:;i '8”85(?;;’ yCTaHOBNEHHbI nHAeKcom MMBE B YeTBepr, inlb HEMHOTO He A0TAHYN A0 1540 nyHKTOB. OAHAKO B NATHMULY
MMBE merannyprus P 111% CUTYauuA pasuTensHo M3MeHmnach. dukcaums npubbIN B Hanbonee BLIPOCLIMX 33 NOCAeAHNe AHM Bymarax,
MMBE snepretuka 320162 343572 419% Habn1oAaBLIAACA B NePBO NONOBUHE AHSA, GAMME K Beyepy CMeHMNach pacnpoaaxami no Bcemy cnekTpy 6ymar
MMBE TenekommyHuKaLui 218289 218484 0.09% Ha (hOHe yXy/ALaloLeics KOHbIOHKTYPbI BHELWHMX PbIHKOB. B pesynbTaTe MHAGKC OTKATMACA HKe 1500 NYHKTOB,
MMBB xumus / a ero Hefie/IbHOE M3MEHeHe 0Ka3anoch OTpULATENbHBIM. M 3TO MPY TOM, Y4TO POCCUIICKMIA PLIHOK B NATHULY He
Hedpexumus 4568,95 475975 -4,01% yCnen oTbirpaTh OHO M3 MaBHbIX COBbITUI Hepenn nck SEC npoTue nHBecTuumMoHHoro 6aHka Goldman Sachs no
MMBB malmHocTpoeHue 2061,46 2040,69 1,02% 06BMHeHNI0 B MoweHHNYecTse ¢ CDO.

MMBB notpe6. cextop 4394,9 4281,5 2,65% JIOKOMOTMBAMU POCCUIICKUX MHAEKCOB B MEPBOM MOOBUHE HEAeNN BbICTynany 6aHKOBCKUIA U HedTerasosbili
Hedrs WTI, $/6app. (ICE) 83,24 84,92 -1,98% ceKTOpbl. CyLIECTBEHHO Nyylle pbiHKA BbIMAAENM aKuuu C6epbaHKa 4YeMmy, BEpOATHO, CMOCOGCTBOBaNO
5;'[,)3/:713355/45 zg’g; ;;i; gggz’ npwﬁJ_m»(eHme AaTbl 3aKpbITUA peectpa (16 anp.). AKTUBHbIE MOKYNKW Habnlogannucs B akumax Fasnpoma u
EUR/RUB 3925 3932 _0:180/: Jlykoiina. MATHWYHAA KOPPEKUMA, 3aTPOHYBlIAA BCe OTpacieBble CEKTOpPa, NepeyepkHyna 3ToT MO3UTMB.

AyTcaiiiepom B TeyeHuWe Hepenu Obina IHEpreTMka, rae CTPEMUTENbHbIA MapTOBCKMIA POCT CMEHWUNCA
KOppeKuuei.

PbiHOK o6nurauui

B py6neBom rocgonre LeHbl NPaKTUYECKU He USMEHUANCh. 14 anp. npoLen aykuuoH no 093-25072, no utoram KOTOporo pasmelteHo 2,037 mnpa. py6. 15 anp. LIb BHOBb Jopa3melyan
6ymaru Bbinycka ObP-13 (25 mnpa. py6.) B cpaBHEHUM C ayKLMOHOM 8 anp. y4acTHUKU NPU BbICTaBNEHUM 3asiBOK y)Ke B 6O/bLUE/ CTENEHN OPUEHTUPOBANUCh Ha 6o/1ee BbICOKYIO LIEHY
oTceyeHus. 22 anp. LLb npoBeaeT ouepeaHoii ayKLuMOH B pamkax gopasmelleHus OBP-13 (npean. 10 mapg. py6.). HakaHyHe 21 anp. MuHduH fopa3mecTtut 6ymaru 73-ro Beinycka 093
(11,132 mnpga. py6.).

B cybdenepanbHOM cermeHTe LieHbl MPEUMYLLECTBEHHO CHUKANWUCh, B KOPMOPAaTUBHOM CEKTOPe MO UTOram HeAenu - B 0CHOBHOM PoCT. [lapameTpsl pasmelyeHns 12 anp. AByx
BbINYCKOB 3-neTH. GupxeBsbix o6aurayuin Aspocnora (cepu 60-1, 50-2 no 6 mapa. py6.) 6bi11 M3BECTHBI HA 3aKPbITUE KHUMM 3aABOK 8 anp. (cTaBKa KynoHa 7,75%, Cnpoc o KHure
24,11 mnpa. py6.). CTaBKa no ABYM Bbinyckam 6upxesbix 06nuraumni lasnpomuedtu, pasmelueHtsim 13 anp. (cepun 60-5, 50-6 no 10 mapa. py6., cpok 3 roaa) 6bina onpeaenexa
HaKaHyHe Ha ypoBHe 7,15%. KynoHHas cTaBKa no 3-n1eTHemy BbinycKy 6upxesbix 06nuraumii banka CaHkr-Metep6ypr (cepus 5O-1, 5 mapa. py6.), Takxe pasmewaslemycs 13 anp.,
6bina yctaHoBneHa Ha yposHe 8,1%. Ha Tekyweil Hegene (22 anp.) nnaHupyertcs pasmewieHuto o6auraumii TpaHcKpeautbanka o6bemom 4 mapg. py6. (cepus 06, cpok oGpaleHus 4

ToBapbl

Ha HedTsAHOM pbIHKE Ha MPOLUNOi Hefene NPOUCXOANIN MHTePeCHble COObITUA. He6onbLuoe CHKeHNe, HabloAaBLIeecs Ha NpeablayLLei Hegene, yCUnnioch. Npuyem ueHbl naganu,
KaK Ha 0cnabneHnn, Tak 1 Ha BpEMEHHOM yKpenaeHnm kypca espo. Ny6imkaums obHagexm1BaoLwmX JaHHbIX o 3anacam (-2,2 maH. 6app. no HedTv v -1 MiH. 6app. no 6eH3nHy) fana
JINWb KPATKOBPEMEHHbIN 3P (EKT: B YETBEPT NPOAAXKM BO30OHOBUIUCH.

Ha npowwnoit Hegene meTanbi CMOIIY NOAHATHCA HA HOBbIE BbICOTbI, OAHAKO NajeHue GOHAOBbIX PbIHKOB B MATHULY PE3KO OCTYAMUIO Mbl1 UTPOKOB. Be3ycnoBHbIM N1UAepom pocTa
0CTaeTCs HUKeNb, KOTMPOBKU OGHOBUAY rOA0BOM MaKcUMym 1 ByKBanbHO peyTcs K $30 Thic. 3a ToHHY. NoAAEPIKKY LleHAM OKa3blBaOT 3asABNIEHUA HEKOTOPbIX NPOU3BOAUTENEN O
BO3HUKHOBeHWUU fieduynta 6onee yem Ha 30 ThIC. TOHH TONILKO B TEKYLLEM rofy N0 Mepe BOCCTAHOB/IEHNS MUPOBOM 3KOHOMMKM 1 POCTa CNPOCa Ha Hepkaselowyio cranb. C Apyrom
CTOPOHbI, TEKYLLWI1 YPOBEHb LieH N03B0/IAET Pa3MOPO3MTh NPOCTanBaloLLMe NPON3BOACTBA, YEM YIKE 3aHUMAETCA PA KUTAMCKUX KOMNaHWiA.

BantoTa

NHpekc Aonnapa CHMXanca s teyeHune nepBoﬁ NoNIOBMHbI HeJeNnn Ha Xopolliem Ha4yase ce3oHa KOpﬂOpaTMBHOVI otyetHocTu B CLLIA, oaHaKo B fanbHenwem CNpoC Ha 3allUTHble aKTUBbI
BHOBb Ha4yan pacTtu. Py6ﬂb nounToram Hegennm BHOBb yKpenuncsa. (DaKTOP -COXpaHeHune 6ﬂar0ﬂpMﬂTHOVI KOHBIOHKTYPbI MO CbipbeBbIMTOBapPam
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

KommeHTapun ynpasnsioLLEro: 3a npoweawyio Hepeno B
¢oHae npousownyu He3HauyuTenbHble U3MeHeHUA. Mbl goKynunn
KOopoTKMe obnuraumm BTB,24,4. B Gnukailee Bpems NnaHuWpyeTcs
pasmelleHne cyBepeHHbIX 06nurauni. NMonoxutenbHble UTOMM AaHHOTO
pasMelleHnss MOTYyT OKasaTb NOAAEPIKKY O0OAUralMOHHOMY PbIHKY, a
TaKXe BbICTYMUTb ONpejeneHHbIM OPUEHTMPOM MO JOXOAHOCTAM. YTO
Kacaetcsa ctaBoK LB, To BYepa nepsbin 3amnpes LB leHHagnin MenuKkbaH
Aan noHATb, 4TO XOTA 3TOT BOnNpoc 06 MX uM3meHeHuu 6byaet
paccmatpuBatbca CoBEeTOM AUPEKTOPOB Ha cliefyiollent Hejene,
BEPOATHOCTb UX CHUXEHUA AOCTAaTOYHO He Benuka. Ecnm e roBoputb 0o
6onee fONrOCPOYHONM NEPCNEKTUBE, TO B CllyYae yCKOpeHUs MHAAALUN BO
BTOpPOM nonyroaun LB moxeT 1 BOBCe NONTU Ha WX NOBbILIEHUE, 4YTO
BbI3OBET POCT JOXOAHOCTU pybneBbix 60HAOB. Bnpoyem, ecnu LB Bce-
TaKu NOMAET HA UX CHUKEHWe, TO 3TO, 6€3 COMHEHUs, NONOKUTENbHO
CKaeTcs Ha LeHax 06imraumii.

O6nurayum,
35,96%

[leHexHble cpeacTsa

locypapcTBeHHble
LeHHble bymaru PO
,_21,10%

—

—AKLUn
15,07%

Hedtb 1 a3

T 443%

TenekoMmyHUKaLUn

27,87% 10,64%

(B 7.4. py6nesblit Aeno3uT:

Ha 16.04.2010:

16,96%)

CtpyKkTtypa noptdensa poHaa

LI'M HaMMKa CTOMMOCTU nasf HaumenoBaHue 09.04.10 16.04.10
8,00% @ CTOMMOCTb YUCTbIX aKTUBOB Axuuu 14.82 15.07
cocTasnser 55,589 MiH py6. BonraTenekom, an 4.86 5.64
A JIYKOWN, ao 4.70 4.43
6,00%
@ CTOMMOCTb nas YpanceasbuHdopm, ao 5.25 4.99
n[ cocrasnser 1611,58 py6. focynapcTBeHHble UeHHble Gymaru 22.38 21.10
4/00% 1 Poccuiickoit Defepauum ’ )
® WN3MEHeHWe CTOMMOCTU nas
¢ Hayana 2009 roga: Poccusa, 25064 21.88 21.10
2,00% +6,14 %o* 06aUraumm poccMnCcKUX X03aiCTBEHHbIX 28.71 35.96
obuiecrs
0,00% BTE 24, 4 7.71
BTB, 6 5.27 4.94
-2,00% Fa3npom HedTb, 4 12.50 12.63
MTC, 4 8.73 10.69
4 00% [leHexKHble cpeAcTBa 34.09 27.87
P y Py6neBbiit genosnt 17.11 16.96
FEFFSF LS
> S
by i 66 ”»
OTKpbITbIN (POHA CMELIAHHbIX UHBECTULMIA “TUTaH
MiHBeCTULMOHHAA cTpaTerus - cbanaHCMpoBaHHas.
O6BEKT MHBECTULMIA: aKLUKX 1 obaurauum. Hedro n ras
O6aurauum
KoHuenTyanbHble TOProsble Uaen: oy 35,77%
e HoBatmak - nepcneKkTnBbl yBeNN4YeHUA BHYTPEHHUX LEH Ha ras,
nosBfieHWe HOBOr0O MaXOpPUTAPHOro aKuuoHepa C xopolen
NONUTUYECKOW NOAAEPHKKON. Ak Xumunyeckas
® MTC - pocT B CEKTOpe [JOMONHWUTENbHbIX ycayr ceasu u LUNA Aenextble 72,27% - POMbIlINeHHOCTL
< 9
(uvpokononocHbl AocTyn B VIHTEPHET), NepcnekTMBbl YKpenneHus cpeAcTsa 1,85%
py6ns. 20,60% I.
(B T.4. py6neBbIi Aeno3uT: MeTtannyprua
. 20,29%) 18,77%
KommeHTapuu ynpasnsiouiero: 351 npoweawyio Hegeno B TenexommyHMKaLAN
CbOH[:l,e He NMPOon3oLNo 3Ha4YUMbIX U3SMEHEHUN. Mbi COXpaHAem A0J1I0 B 11,76% JneKTpo3HepreTMka
aKumMAax Ha TeKkywem yposHe. OgHaKo npegnonaraem, 4T0 PbIHOK B 4,12%
6nmkaniee Bpema OyaeT [OCTATOYHO BOMATUAbHBIM. HeraTuBHbIi
HOBOCTHOM (hOH M MeperpeTocTb pbiHKa MOTYT BbI3BaTb NMOHMKATENbHOE
peuxeHve. MoanepxKy xe pbiHKy GyayT okasbiath: nuksuarocts 8 Ha 16.04.2010:  CtpyKktypa nopTdens dhoHaa
cncreme, HaxogAwasncAa Ha BbICOKOM YPOBHE; PbIHKU CblpbA Ha CBOVIZ( Haumenosanme 09.0610  16.06.10
MaKCMMyMax; npojo/iKeHue yKpenneHua py6ﬂﬂ; BbIX0[ Xopouweun ® CTOMMOCTb YMCTHIX aKTUBOB Axtn 72.06 72,27
OoT4YeTHOCTU. TeM He MeHee, Mbl BHMMATENbHO Oyaem cnegutb 3a coctasnAer 215,581 MK py6.  BonraTenexom, an 0.21
TEXHUYECKOM KAPTUHOM PbIHKA. TASTIPOM, 20 325 a2
@ CTOMMOCTb nas TMK Hopunbckuit Hukenb, ao 6.24 6,58
cocrasnser 2051,61 py6. llanbcenss, ao 1.40 1,37
AnHamuKa ctoumocTu nas VKO, a0 128 nn
80,00% o CToMMmOoCTH nas Mob6unbHble TeneCuctemsl, ao 7.24 7,44
70,00% A ¢ Hadana 2009 ropa: HOBAT3K, a0 7.29 7,53
60,00% Aa —W +73,44%* Pockeds HK, a0 8.03 7,98
! . Lon M Cesepcrans, a0 12.28 12,19
50.00% ’\rl W' TatHedtb um.B.[.Wawuna, ao 2.35
40,00% IMJ TatHeTs UM.B.A.WawnHa, an 2.25 4,19
30,00% Af TrK-6, ao 2.02 2,00
20,00% TrK-9, a0 2.26 2,12
10,00% h / Ypanceasbuxgopm, an 2.98 2,95
0,00% Vﬂ w Ypanedrexum, an 1.53 1,73
-10,00% Ypaopreuntes, an 1.46 1,85
& 061Uraunn poCCUACKMX XO3AMCTBEHHDIX 06LecTB 7.16 7,13
Q’.‘/Q TA3-cuHaHc, 1 6.97 7,13
L JitplOHmoH, 1
MAeHexHble cpeAcTBa 20.77 20,60

Py6nesbiit fenosut 20.18 20.29
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OTKpbITbIN POHA akuuin “CTOUK”

NHBecTUUMOHHAA cTpaTerus - arpeccMBHas.

OOBbEKT MHBECTULUI: aKLUW.

KOHL[eI'ITyaﬂbeIe TOproBble naen:

® HoBaT3K - nepcnexkTnBbl yBennyeHMsa BHYTPEHHUX LUEH Ha ras,
NOAB/NEHNE HOBOrO MaxOpPWUTapHOro aKuMoHepa C XopoleWn
NONUTUYECKOW NOAEPKKON.

® MTC - pocT B CeKTope AOMOJHUTENbHbIX YCAYr CBA3U U
NepCcneKTUBbI yKpenneHus pyons.

KommeHTapuu ynpaBnaioLWero: Ha npoweaweil Hegene cocTas
doHza
BIOXEHWUA B akuuu lasnpoma. POCCUMICKMIA PbIHOK aKkuuidi 06HOBWA
MaKCMMYMbI rofia, NOBTOPAA JUHAMUKY BHELWHUX PbIHKOB.

wna,

N3MEHNNCA HeCcyLleCTBEHHO. Mol YBENUYUNIN CNEKYNATUBHO

AnHamunKa ctommocTu nas

110,00%

100,00% >
90,00% %‘Wﬂw
80,00% PR
70,00% N -"VJ'"

60,00% -%
50,00% f""'
40,00%
30,00% A
20,00% J’-"
10,00% rilod
0,00% N
-10,00%

>
WQQ
o5

& S
O AN N N R RN (AN

[leHexHble cpeacTBa »
6,57%

Ha 16.04.2010:

@® CTOMMOCTb YACTbIX aKTUBOB

cocraBnsier 323,274 maH py6.

@ CTOMMOCTb nas
cocraensier 2 526,13 py6.

® U3MEeHeHue CTOMMOCTK nas
¢ Ha4ana 2009 roaa:

+101,98%*

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

—AKkummn
93,43%

®uHaHcbl
9,11%

HedTb 1 ras
53,42%

MeTtannyprus
16,58%

Xumunyeckas
NPOMbILWNEHHOCTb

1,89%

CrpyKktypa noptdena ¢poHaa

HaumenoBanue

Akuun

baHk BTbB, ao

TA3MNPOM, ao

MK Hopwunbckuii HuKenb, ao
JIYKOWN, ao

Mo6unbHbie TeneCucremsl, ao
HOBAT3K, ao

PocHedtb HK, ao

CbepbaHk Poccuu, ao
CeBepcranb, ao

TatHedTb MM.B.J.WawmHa, ao
YaHedTexum, an
Yaopreunres, an

HOxHbIi Ky36acc, ao
[eHexHble cpeacTBa

09.04.10
88.97
8.95
7.12
8.42
10.34
12.22
9.35
13.93
3.61
5.16
4.57
1.29
1.51
2.50
11.03

~=TenekommyHnKaumn
12,43%

16.04.10
93.43
9.11
14.03
8.79
10.16
12.42
9.56
13.71

5.07
4.50
1.45
1.89
2.71
6.57

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTMLUMOHHAA CTpaTterunsa - arpeccmBHas.

O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLI,eI'ITyaJ'IbeIe TOproeble naen:

e HoBaTak - nepcnekTuBbl YBENUYEHUA BHYTPEHHWX LEH Ha ras,
nosB/JieHMe HOBOr0 MajxOpPMUTAapHOro akuuMoHepa C Xopolen
NOANTUYECKOM NOALEPKKON.

KommeHTapuu ynpasfaoLero: Ha npowepawei Hejene cocras
tdoHAa He3HaunTenbHO Mu3MeHuNcA. Mbl yBeNUYMAN CNEKYNATUBHO
BIOXeHMA B akuuu Fasnpoma. lo-npexHemy BbICOKME LieHbl Ha HedTb
OKa3blBAlOT MOAAEPKKY CEKTOpy, HO cnpoc Ha Oymaru ocraercs
CMEKYNATUBHbIM.

[AnHamuKa ctoumocTu nas

140,00%
130,00%
120,00%
110,00%
100,00%

90,00%

AKUUMn
HedTAHbIX KOMNAHMUM
86,20%

Ha 16.04.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocTaBnisier 24,867 MaH py6.

@® CTOMMOCTb nas
cocrasnset 941,32 py6.

70,00% Ju~* \,A V4 L] CTOMMOCTM Nas
60,00% M V ¢ Havana 2009 roga:
30,00% +127,82%*
40,00% I}'A“r v
30,00% ﬁ -
20,00% W
10,00%
0,00% "/

= CTOVIK-HedTb 1 a3

[leHexHble cpeacTBa
13,80%

CrpykTypa noptdensa poHaa

HaumenoBaunue
Axuyum

lasnpom HedTb, a0
TA3MPOM, ao
NIYKONMN, ao
HOBAT3K, ao
PocHedTb HK, ao
CypryTHedTeras, ao
TatHedTb um.B.A.WawnHa, ao
YdaHedrexum, an
[leHexHble cpeAcTBa

09.04.10
83.22
6.74
10.11
11.47
13.77
14.28
9.54
10.51
6.80
16.78

16.04.10
86.20
6.67
13.82
11.09
13.83
13.82
9.32
10.16
7.50
13.80
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OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBecTuLMOHHaA cTparerusa - arpecCnuBHada.
006beKT WHBECTULNIN: aKLUN KOMMNAHUN TeneKOMMyHVIKaLlVIOHHOVI oTpacnu.

KOHLI,EI'ITya}'IbeIe TOoproBblie naeun:
o 06beauHeHne MPK Ha 6a3e Poctenekoma

[JleHexHble
cpeacTea

o 5,37%
AKUMM KOMNAHWA

TEeNEeKOMMYHUKALUMO
HHOW oTpacun

KommeHTapuu ynpasnawwWwero: 3a Hegenio B doHage

AKUMM KOMNAHUI
npon3oWwin U3AMeHeHunA. Kak mbl n 03By4nBann paHee, Mbl HapacTtunm

MeTannypruyeckon
87,02% VP

JONI0 B aKUMAX TENEeKOMMYHWKALMOHHOTO ceKkTopa B nopTtdene. orpacin
< 7,61%
YBenuyenune AONN aKunun B d)OHLI,e Mbl OCYLLECTBUIN 3a CHET HapallnBaHnA
npusunernposaHHbix akunin MPK. 15 1 16 anpens npoLwiv «oTCeYKu» no
dKUMAM ﬂ,aﬂbCBFBb, CI/I6VIprEJ1€‘KOM, 4YTO npeanonaraer nosay4vyeHue
U4, : T T nopT H
p,I/IBVIp,EHAHbIXBbIHJ'IaTBéyAyLIJ,VIerIepI/IOAbI. Ha 16 04 2010 C pyK ypa op (benﬂ cbo p'a
HaumeHnoBaHnune 09.04.10  16.04.10
@ CTOMMOCTb YUCTIX AKTUBOB
cocrasnser 28,058 MiH py6. Axuun 96.30 94.63
AnHamunKa ctomumocTu nas AOK Crcrewa, ao 414 3.49
® cToMMmOCTb Nnas BonraTenexkom, ao 6.78 5.65
230,00% coctaBnser 833,6 py6. BonraTenexom, an 5.67 8.87
210,00% ~ A ” ol @ V3MeHeHWe CTOMMOCTY nas HRanbcaasb, ao 8.49 6.73
190,00% M c Havyana 2009 ropa: [JanbcBsasb, an 3.47 2.72
170,00% o) %
150.00% Py MVJ +217,85% Mo6unbHbie TeneCuctemsl, ao 13.67 14.99
130,00% /-wrl W Pocrenekom, an 8.15 6.41
110,00% / CeBepo-3anagHblit Tenekom, an 3.91 7.15
33'323’ I A ol Cesepcranb, ao 9.46 7.61
50:00.,/2 ~~ CnbupbTenekom, an 8.92 11.52
30,00% ﬁ YpanceasbuHdopm, ao 15.24 12.38
10,00% e
' n° -~ l0xHasn TeneKoMMyHUKaLMOHHaA KoMnaHua, ao 8.42 7.13
“10,00% o D; q' o ° > > S o o N o o o o o o o o [AeHexHble cpeacTBa 3.70 5.37
G R A A A N ST S ST A A M
> SN S I S S SR ; ;

RO O S A AR SN N R A
A A N R A AR R A A

’ = CTOWK-TenekommyHuKauun ‘

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

NHBecTMUMOHHAA CTpareruna - arpecCnBHas.

O6beKT MHBECTULINI: aKUMKN KOMMAHUIA oTpacnu metannyprmm n MallMHOCTPOEHUA.

KOHLI,eI'ITyaJ'IbeIe TOoprosbie ngen:

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

AKUMM KOMNAHWUI
oTpacnau metanaypruu
M MaLKUHOCTPOEHUA

[leHexHble cpeacTBa

KoMmeHTapuun ynpaBiALLEro: Ha npowepweii Hegene pons 12.42%

CunoBbIX MalWMH Obina goBeaeHa Ao 10%. Mosuumua B akuuax Pacnaackoi -
CamMoi NNKBULHOM B CEKTOPEe LieHHOM Bymary - yBenuyeHa o 15% Ha doHe

KpaiiHe 61aronpuATHON KOHBIOHKTYPbI HA PbIHKE KOKCYOLWMXCA Yei.

AnHamuKa ctoumocTu nas

87,58 %

Ha 16.04.2010:

CrpykTypa noptdens poHaa

HaumeHoBaHue 09.04.10  16.04.10
@ CTOMMOCTb YUCTbIX aKTUBOB Auum 80.15 87.58

280,00% cocTaenser 29,467 MiH py6. ABTOBa3, an 0.67 0.68

;gg’gg:ﬁ: yall ALIVHCKNIA MeTannypruyeckunii 3asoj, ao 7.56 7.54

220,00% —— Y O G TEE] TA3, a0 1.59 1.51

fgg,gg:;: J ke cocrasnser 748,26 py6. MK Hopunbckuit Hukenb, ao 9.09 9.64

160,00% Vol W0 VN Kopnopauus UPKYT, ao 0.63 0.61

140.00% P4 @ V3MeHeHMe CTOMMOCTH nas . -

! o MarHuToropcKui MeTannypruyeckuii KombuHar, ao 9.57 9.81

120,00% ¢ Havana 2009 roaa:

100,00% ﬂ-Jv +262.56%* Meyen, ao 9.18 9.08
80,00% ) ® O6bep ocTpOUT 3aBofbl, a0 0.50 0.49
60,00% Jadi. V4 P A
40,00% v 4 Pacnagckas, ao 12.25 15.48
20,00% ,\___,-.-" Cesepcrans, a0 5.57 5.56

.23'3352 s CunoBble MalWuHbI, a0 7.88 10.22

! Connepc, ao 5.05 5.59
9 9 O & P O P P 9P 9D IO PO S
'{)/Q \:‘9Q ,1/')5? 0;‘?0 b:&tx 4\}@ b’.‘S)Q ,\f\"§) 4’,19“ %’]90 q,.\ss Q’fc N')E)Q ,1;190 ’\;ﬁ@ \;19\- ,1:.‘?\ ,,)’,\E;V D’f}\, VA3, a0 0.91 0.90
A MRS S~ SRR L R R N R U A MRS S~ Yenss6UHCKNII LMHKOBbIM 3aBOA, a0 2.36 2.37
O A A U S R AR R G
lOxHbI7 Ky36acc, ao 7.35 8.10
[JleHexHble cpeacTBa 19.85 12.42

= (CTOWK-MeTannyprus u MawunHocTpoexne




9 - 16 anpensa 2010 roaa ExxeHepenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.
O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

KOHLl,eI'ITyaﬂbele TOoproBble naen:
e Jlnpepol otpacnu: Pycluapo, UpkyTcKaHepro.

- AKunmn
KommeHTapuu ynpaBisAoLLEro: Hanpoweaweil Hegene cocTas 3MEKTPOIHEPreTHYeCKIX [leHexHbie cpeacTsa
Y |
oHAa CYIeCTBEHHO He W3MEeHWACA. AKUUM 3NeKTPOIHepreTUKM Kg’;";al”;” i 2,29%
I} ‘0
KOPPEKTMPOBaNMUCh MOC/e OMepexarllero pocta B nociegHee Bpems.
JanbHelwee cpefHeCcpoYHOe ABMKEHME CEKTOPA B LENOM ckopee byaer
NPOXOAUTDL B pycne TEHAEHLMIN LIMPOKOr0 PbIHKA aKLMA.
JvHammMKa cToMmocTn nas Ha 16.04.2010: CrtpyKktypa noptdena ¢oHaa
HaumeHoBaHue 09.04.10 16.04.10
® CTOMMOCTb YMUCTbIX aKTUBOB
220,00% Axkuuu 69.46 97.71
200,00% '."". AL 477740 () 3 Bawkupaxepro, ao 3.62 4.90
180,00% Bomxckas TrK, ao 2.70 3.87
160.00% d ® cToumocTb nas
160,00 e/ EE T A6 7 WHTEP PAO E3C, a0 6.18 9.23
120'00; NN UpkyTckaHepro, ao 7.52 10.52
' 00% raad M ®u CTOMMOCTY nas MockoBcKas 06beuHeHHan IneKTpoceTeBasn
100'00: VANV . " ¢ Hayana 2009 ropa: 234 3.29
80,00% _/ T v KOMnaHuA, ao
£0.00% = 4 +195,26%* MocaHepro, ao 5.62 8.00
:g'ggn: Vaal MocaHeproc6biT, ao 1.37 2.15
0.00% P OTK-4, ao 5.95 8.68
20,00% LN Pychuapo, ao 10.03 13.48
P P PO L P L LTI E LSS TTK-5, a0 6.58 9.29
\'}"‘/Q b’*"‘? 6”"‘? 6”"1? &19 é’”}n eb"ﬁ e'\"& é\t& e*"y“ e";& \9"\? \’,""9 0"‘9 0"‘9 o"f S‘f ‘S”’f e“’f TTK-9, ao 3.89 5.22
L N A B G U S i A ®CK EIC, a0 4.48 6.31
Xonauur MPCK, ao 9.17 12.78
’ — CTOVK-3nexrposHepremuka ‘ JleHexHble cpeacTBa 30.54 2.29
~ ~ ~ ”
OTKpbITbIN hoHA akuui “CTOUK - MoTpedutenbckuit ceKTop
NHBecTUUMOHHAA cTpaTterma - arpeccuBHas.
06beKT MHBECTULINIA: aKLUMUN KOMNAHUI I'IOTpE6VITeJ'IbCKOFO CeKTopa.
KoHuenTyanbHble TOProBble naeu: H:;ﬂzro*‘r‘;'g‘:‘:z;'a
e Jlugepbl NoTpebUTENbCKOTO CEKTOPA 5 9,28%
o [IpeacTaBUTENbCTBO TRIEKOMMYHUKALMOHHBIX KOMNAHWA. JeHexHble

cpeacTsa

KommeHTapuu ynpasnsAoLWeEero: 3a npowepwyio Hegeno B 0,78%
(oHAe He MPOM3OWNO0 3HAYMMbIX MU3MEHeHMWi. B Tekyllem momeHTe AKLIAM KOMNaHMA

PbIHOK aKuMi, Ha Haw B3rnaj, 6GyaeT [OCTAaTOYHO BONATMbLHBLIM. noTpeGUTeNbCKOTO | Axuum
CoueTaHve (PaKTOPOB NeperpeTocTu pbiHKa U HarHeTaHUe HeraTMBHbIX ceKtopa SNEKTPO3HEpreTnye
HoBocTel (BynKaH McnaHaumm, o6BMHeHMe B MolleHHUYecTBe Goldman 74,26% CKoi oTpac/n
Sachs, npobnembl lpeunn, BBeAeHME HOBbIX NPaBUA KPeaAMTOBAHUSA 10,24%
Kutaem) moryT Bbi3BaTb KOPPEKUWMOHHble ABMKEeHMA. OAHAKO CTOMT
OTMETUTb, YTO /IMKBUAHOCTb B CUCTEME MO-MpPEXHeMy HaXoAuTCA Ha Axuum

BbICOKOM YPOBHE, PbIHKM Cblpbsi HAXOAATCA Ha CBOMX MaKCUMYyMax, py6ib (uHaHCOBOTO

NPOAOMKAET YKPENATLCA, BbIXOANUT XOPOLLAsA OTYETHOCTL. TeM CamMbIM Mbl ceKTopa
COXpaHAEM MONOXUTENbHbIA B3rNAA4 Ha PbIHOK B CPeaHECPOYHOIi 5,44%

nepcrexkTUBe U No psay akuui nonagaem Ha 3aKpbiTue peecTpoB ANsA

nofayyeHus AMBUAEHAOB B Oyaywue nepuoabl (3aKpbiTve peecTpa

16.04.10 6bin10 no aKymam BTb-ao, CubupbTenekom-an; 15.04.10 66110
3aKpbITHE peecTpa no akumam [lanbcesasb-an).
[JnHamuKa ctoumocTtu nas Ha 16.04.2010: CrpykTtypa noptdensa poHaa
%Egg% " HaumeHoBanme 09.04.10  16.04.10
4 4 naif— ® Cocranmner 12,974 wnipys,  AKuAM 9164 9922
90,00% ~ Bantuka, ao 6.51 6.58
?g:gg:ﬁ MM"IV @ CTOMMOCTb Nas baHk BTB, ao 5.44
oo ,.r"\\w,./—v—f cocraenser 802,03 py6. BEPO®APM, a0 Bbif.2 13.47 13.85
:gﬁgf ‘rp./’ T mm———— BonraTenekom, an 12.64 12.76
iggg; Af ¢ Hayana 2009 roga: ﬂ,aﬂbC?ﬂ3b, an 13.24 12.86
_13,23:;: \_/A“VI +130,46%%* NYKOWN, ao 9.30 9.28
-20,00% Mo6unbHble TeneCucremsl, ao 13.43 14.87

R B B I R R I R R B I R R
@‘f w@f v&f @'j fﬁ &“ﬁ f@g Qé\@b ao@@b v@f é‘éﬁ 0”@ @’ﬁ @f n,vf fﬁ @J &&f 4="°j %"}?Vép :T:neKOM, " 15;2 1332
[leHexHble cpeacTBa 8.36 0.78

—— CTOWK-NoTpebutenbckuil cektop




9-16 anpena 2010 roaa

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

KOMMEHTapVIVI yNnpaBnAwUWEro: NisectuunornHas aexnapauus

DuHaHch!

16,87%
Xumuyeckas

NPOMBILWNEHHOCTb

TeneKommyHuUKaumm
6,50%

Hedb 1 ras
AEHG)KH ble CPeACTBa| 4)

47,94%
3,76%
AaHHoro hoHaa npesycMaTpuBaeT BO3MOMHOCTb BIOMEHUA CPEACTB °
T
MHBECTOPOB B aKUMW KOMMaHuu, Bxoaawmux B Uugekc MMBB. Moatomy v
ynpasneHune CbOHp,a naccnuBHoOe U CBOAUTCA K NOAAePXaHUK CTPYKTYPbI )‘Wemnnyprm
- 17,19%
NHAEeKCa, KOTOPpOMY COOTBETCTBYET IdaHHbIN CbO HA. 3"5'“”:35"5?'?7”“3
,55%
JVHamunKa cToMmocTu nas Ha 16.04.2010: Crtpyktypa noptdena doHaa
HaumenoBanue 09.04.10  16.04.10
Axuun 97.74 96.24
@ CTOMMOCTb YNCTbIX AKTUBOB ’éz‘:“;q;’}‘;':o" g‘iz g'gg
cocraennet 91,359 mak py6. BonraTenekom, ao 0.24 0.24
Fa3npom HedTb, a0 0.75 0.74
150,00% @ CTOMMOCTb Nas FA3MPOM, ao 13.64 13.65
140,00% K‘- cocrasnisier 933,96 PV6- MK Hopunbckuit Hukenb, ao 8.47 8.58
130,00% V.| N NyKOMN, ao 14.50 13.99
120,00% on CTOMMOCTM Nas MarH1TOropcKuit MeTannypruyeckuil Kom6uxar, ao 0.70 0.69
110.00% A MY AV V4
! l \,' v c Hayana 2009 ropa: MoGunbHsie TeneCucremsl, ao 5.25 5.22
100,00% I A4 0/ % Moc3uepro, ao 0.54 0.52
90,00% A v +139,37% HOBAT3K, a0 4.08 4.10
80,00% \ I~ HoBonuneukmit MeTannypruyecknii KOM6MHar, ao 1.66 1.76
70,00% A l(“" OrK-3, a0 0.40 0.41
60,00% A\ OrK-5, ao
50,00% m/ r\vr Nonumerann, ao 0.41 0.41
40,00% Monioc 3onoo, 3.47 3.32
30,00% /A- P:::a;c:::T :oao 0.65 0.64
20,00% n/ PocHeds HK, a0 7.24 6.89
10,00% Pocrenexom, ao 0.81 0.76
0,00% V‘J 2 Pycluapo, at’) 2.95 3.00
10,00% C6ep6ank Poccuu, ao 12.51 12.44
¢ O&© © @ @ Q o & & @ o o o O @ o R
S § & & & & $ § & § & § $ § § N F & C6epbatk Poccuu, an 1.04 1.04
@W Q*,y @? b”"y Q"’J’ é”'y Q‘;} 6\@ Q,'b @W @'y w‘"y w\"' »C“,b Q’q’ &w e"’ly QA’W q“"" Cesepcrans, 20 1.88 179
N S A A G N A A N N G I R CypryTHedTeras, ao 3.06 2.94
CypryTHedreras, an 1.29 1.25
TatHedTb Mm.B. . WawwnHa, ao 3.57 3.40
TpaHcHedTs AK, an 1.05 0.97
Ypankanuii, ao 1.76 1.74
YpancssasbuHthopm, ao 0.29 0.28
’ = CTOWK-NHpekc MMBB ‘ ®CK E3C, a0 1.67 1.63
JlenexxHble cpeacTBa 2.26 3.76
28 anpensa 2010 roga Ynpaenstwowas komnaHua BO®A v KOHTaKTbI

WHuBecTnumoHHas komnaHus B®A npurnawakoT Ha cemuHap
“MHBecTpoBaHme, OCHOBaHHOE Ha (PyHAAMeHTa/lbHbIX MOKasa-
TenAx: Kak 3apabatbiBaTb Ha CPeAHE- U JONTOCPOYHbIX BPEMEHHbIX
nHTepsanax?”

® Bbl6Op BbICOKOAOXOAHBIX MHCTPYMEHTOB Ha AaHHbIX, Nosyya-
€MbIX 13 PecChl;

® Kakumn cpeactBamum MaccoBoW MHMOPMaUUM PEKOMEHAYIOT
MoNb30BaTbCA IKCMEPTHI;

® BnoxuTb, 4T0ObI 3apaboTaTh;
e KpaTkuii 0630p 0CHOBHbIX 3KOHOMUYECKMX MTOKa3aTenei.
MocewieHve cemuHapa 6ecniaTHoe.

Ob6s3aTenbHa npegBapuTeNbHas perucTpauua Ha caiTte uanM no
TenecoHy: 8(921) 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



