ExxeHepenbHbIN oTYeT
/ Mo naeBbiM UHBECTULMOHHbIM hoHAam YK BOA

BDA 23 -30anpens 2010 ropa

YMNPABJIAIOLLASA
KOMNAHWKA

0630p cMTyauuu Ha pbiHKaX

[Jpansepbl Hepenu

° AreHTcTBO S&P NpeaAnpuHANO peiTUHIOBbIE JeACTBUA B OTHOLWEHUN NPO6GNEMHbIX 3KOHOMUK EBPO30OHBI - 27 anp. areHTCTBO CHU3WNO CyBepeHHble pedTuHru Mpeuun (no
[0/ITOCPOYH. penTuHry c BBB+ 0 BB+, 4T0 COOTBETCTBYET YPOBHIO HIKE MHBECTULMOHHOTO) M MopTyranum (c A+ A0 A-),a 28 anp. - pentudru Mcnanum (c AA+ o AA). Ha choHe 3Tnx
HOBOCTel HabNIAaNNCh CUNbHbIE NPOAAXM Ha 60NbLINHCTBE POHA0BbIX PbIHKOB, KYPC €BPO TaKKe HaXOAWICA NOA Cepbe3HbIM AaBNeHNEM.

° 3acepatue ®PC CLUA (27-28 anpesn.) BHOBb He NPenoAHEC/I0 HUKAKUX CIOPNPU30B - LieNeBoi A1Mana3oH 6a30Boi cTaBKu Gbin coxpaHeH (0-0,25%), Te3nC 0 NPOAOMKEHUN

C/Iel0BaHUA NONUTUKE HU3KMX CTAaBOK TaKKe Oblf NOBTOPeH. EANHCTBEHHbIM HOBbIM Te31COM B 3asBneHunn OE/la ctana KoHCTaTayusa HEKOTOPOTo YyYLEeHUs CUTYaLUMY HA PbIHKe

TpyAa. B uenom, ncxop 3aceAaHmna HECKONbKO NOAAEPXan aMepUKaHCKUii PbIHOK B cpeay.

Lib Kutas B TpeTuii pas c Hayana rosa noBbiCu TPe6OBaHNA K 6AaHKOBCKUM pe3epBaM - B BOCKPECEHbE Obl10 06bsABNEHO 0 NOBbIWeHUM ¢ 10 Mas HOPMaTUBOB cpasy Ha 50 6.n.

(80 17% Ans KpyNHbIX 6aHKOB, 10 15% Ans 6onee menkux). Ha3Tom hoHe B NOH. 3 Mas HabN0AANOCH CYLLECTBEHHOE CHUKEHIE Ha 60MbLUIMHCTBE a3UaTCKNX PbIHKOB.

NHaeKcbl n nHankaTopbl: PbiHOK aKuKin
MpoLwnas Hegens Ha POCCUNCKOM PbIHKE aKuWil HaYanacb ¢ yOeAMTENbHOrO rana HaBepx Ha (oHe HOBbIX rOf0BbIX
makcumymos B CLIA, no3UTMBHOro HacTpOs MHBECTOPOB B A3MW W CUNbHOW KOHBIOHKTYPbI CbIPbEBbIX PbIHKOB.

3Hauenme Ha M3menennesa  Bnpodyem, pasBuTb HacTyniaeHue «Bbikam» He yaanock: uHaekc MMBE, aawe He MoOMbITaBWUCh NPEOAONETh 30HY
MBS 3‘;~2;':(‘)’:° 231-2:;22210 ":‘i";" conpotueienns 1490-1500 NyHKTOB, Pa3BEpPHY/ICS BHM3. A yXe HauuMHas CO BTOPHUKA B (HOKYCE BHUMaHWA
y 9! T4y o ~
MMEB nedTs u ra 261569 269214 et MHBECTOPOB BHOBb OKAa3aiuCb ONrOBble NPo6GAeMbl U KpeauTHble peiTuHru ctpad PIGS. Mpasaa, HacTpoeHus
MMBE churance! 5640.32 5769.7 -2.24% 0CTaBannCb NEPEMEHYMBLIMU, HAZEXAbl HA NMPOJOIKEHNE BOCCTAHOB/EHNA SKOHOMUKM U JELIeBas JIMKBULHOCTb
MMBE meTannyprus 4592,58  4655,99 -1,36% nepuoaMYECcKN NO3BONANN ONTUMUIMY 6paTb BEPX HAJ KOPPEKUMOHHbIMU HACTPOEHWUAMU, HO B LENOM PbIHOK
MMBE 3HepreTuka 3204,32 3307,52 -3,12% 0CTaBancA BO BNACTU Ha4yaBLIErocsa B cepeAunHe anpensa HUCXoAALWero TpeHaa. Bo sBTopoit nonosuHe Hegenn MMBB
MMBB TenexommyHukauu 2123,03  2150,21 -1,26% OTKaTUACA HUXKE 1440 NYHKTOB W, TAKUM 06Pa30M, BEPHYNCA HA YPOBHW MECAYHOI AABHOCTH.
MMBB xumus / HedpTexumus 4251,46 4327,46 -1,76% A - 6 6 6 C6en6 <
MMBE maumsocTpoesne 195851 2034.07 371% yTcaingepom cpeau Hambonee TMKBMAHbLIX Bymar ctanu obbikHOBeHHble akumn C6epbaHKa, HedTerasoBblil CEKTOP
MMBE notpes. cexrop §178.97 429123 2.62% TaKKe He MOoYYBCTBOBAN NOAAEPIKKM OT PACTYLUMX LeH Ha He(Tb - aKuum Fa3npoma BbIrAAEMN XyXe PbIHKa, BMecTe ¢
Hedytb WTI, $/6app. (ICE) 86,15 85,12 1,21% PbIHKOM CHMXXANNUCb KOTMPOBKU PocHedTu 1 JlyKoina. B uenom m3s «ronyGbix uwwek» B naoce nNo Utoram Hegenm
Kop3una 55/45 33,55 33,55 0,00% ToNbKO akuum MK HopHukenb n BTE. Bo BTOPOM U1 TpeTbeM 3LueNnoHax Takke npeobnagany npoaaxu. Aytcansepom
o
USD/RUB 29,23 29,1 0,45% 3HEPreTMYecKoro CeKTopa U pbiHKa B LIeoM cTanu akuun VutepPAO nocsie HOBOCTM 0 TOM, 4To COBET AUPEKTOPOB
EUR/RUB 38,86 38,95 -0,23%

KOMMaHUM OMpeAenu LeHy pasmelyeHns ONONHNUTENbHbIX 0BbIKHOBEHHBIX KLU Ha ypoBHe 4,02 kon. 3a Gymary
CYLLLECTBEHHO HIKE TEKYLLNX KOTUPOBOK.

PbiHOK o6nurauui

B cermeHTe pybneBoro rocgonra (Kak 1 B py6ieBOM CErMeHTe B LLe/IOM) CHUXKEHUE LieH TPOA0IKUIOCh. B pamkax pa3melyeHns rocbymar earHCTBEHHbIM COObITUEM CTan ayKLUWUOH No
nopasmetienunto ObP-13 29 anp. (npean. 10 mapa. py6.), No UToram KOToporo pasmelleHo 759,66 miH. py6. Mo 3aBeplueHnn ayKuMoHa Hepa3MeLLeHHbI 0cTaToK 13-ro Bbinycka
nopsaka 45,4 mnpg. pyo6..

KoppeKunoHHoe ABMXEHME Ha pbIHKE 0611raumnii npogomxunock. Ha npowegweit Hegene MXK EBpoXum npuHan pelueHue oTi0XuTb pa3meLeHune obaurauuii (cepms 01: o6bem 10
MApA. py6., CPOK obpalueHns 8 neT), HameyeHHoe Ha 27 anp.: no uToram c6opa 3afBOK YPOBEHb CTABKM OKa3ascsA Bbillue OXUAAHUA MEHE[XMEHTA. B 4acTu ApYrux KpynHbix
pasmelleHuit Hepenu: 28 anp. Meuen pasmectun 3-neTHue 6upxesble o6aurauyuu 3-i cepum (5 mapg. py6.) ¢ 6-mec. KynoHom no craBke 9,75%. 29 anp. XK® baHK TakKe NONHOCTbIO
pasmectun 5-netHue obnurauuu (cepua 07, 5 Mapa. py6.) ¢ 3-mec. KynoHom no ctaeke 9,0%.

HaTekyuwei Hegene (5 mas) pasmelyeHue 2-ro Bbinycka 6upxesbix obnurauuin Connepca (1 mapg. py6., 3 rosa) noutoram cbopa 3asaBoOK CTaBKa KynoHa cnoxunach Ha yposHe 13,0%

ToBapbsl

Hauano Hefenu Ha He(bTAHOM pbIHKE XapaKTepU30BanoCh HUCXOAALLMM ABUKEHNEM, KaK U Ha (POHAOBLIX PbIHKAX, N0A AaBleHMeM naaatollero eBpo. C cepeanHbl Heaenu HedTAHble
KOTUPOBKM Pa3BepHYINCH BBEPX BC/E/, 3@ BO3BPATOM ONTUMMU3MA Ha aMePUKaHCKUI PbIHOK 1 BbIXOAOM AaHHbIX O COKpalueHuu 3anacos 6eH3nHa B CLUA (-1,2 miH. 6app. 3a Hegento).
B Hauane Tekyweil Heaenu pactylias TEHAEHUMUA Ha PbIHKe ycununack Ha hoHe 060CTpeHus cuTyauun B MeKCUKaHCKOM 3anuBe B pesynbTaTe pasnuea HedTu Ha AobbiBatoLen
nnatopme BP. NHTepecHO, 4TO OXMAAHUA COKPALLEHUA MOCTABOK HedTH M3 pernoHa 6eAcTBMA Gosblue BAMAIOT HA KOTUPOBKW eBponeiickon Brent, a He amepukaHckon WTI.
BeposATHO, MHBECTOPbI BCe e 3aKknagblBatoT B LeHy WTI hakTop BbICOKOM 3aTapeHHOCTH 3anacoB HedTu 1 HedTenpoaykTos B CLUA (730 miH. 6app. nnm -0,5% OT UCTOPUYECKOTO Xast B
734 mnH. 6app.). Tem He MeHee, B BUAY NpMBAMKAIOLLErOCa Hayana aBTOMo6UIbHOrO ce30Ha B CLUA, 1 B ciydae coOXpaHeHWs NO3UTUBHOMO HACTPOs Ha HOHAOBLIX PbIHKAX, NOAbEM Ha
HedTAHOM pbIHKE NPOAOMKUTCA.

Ha pbiHKe meTannoB Habntoganacb Koppekuus. HeonpegeneHHOCTb Mo NoBoAy cuTyauun B EBpo3oHe, HOBble Mepbl N0 HEAOMYLLEHUIO «NeperpeBa» 3KOHOMUKM B Kutae n 6onee
MeZ/IeHHbIN TeMN BOCCTaHOBNEeHUs aKoHOMUKM CLLUIA cnoco6CcTBOBanM 3aKpbITUIO AAVHHBIX MO3MLKIA MO GUPKEBbIM MeTannam. Hanbonbluee CHuKeHVe noKasana MeAb, OfHAKO
BbICOKAs BOMATUNbHOCTb B 6O/bLIEN CTENEHM Bbi3BaHa CTpaxamu CMEKYNAHTOB, B TO BPeMsA Kak (yHAaMeHTanbHble haKTopbl OCTAKTCA CTabUNbHLIMU: LieHbl NoAAepPKMBatOTCA
oyepesHbIM 3eMeTpACeHNeM B Yunm 1 yCToNYMBBLIM CMPOCOM CO CTOPOHbI KnTas. AHanornyHas cutyaums CKNaabiBaeTca Nno aNloMUHUI0 U HUKENIO - 0XXWUAAEMbIii POCT KUTaiCKoro
MMNOpTa B TEKYLLEM FOAY W COKpalleHne 3anacoB NOAAEPKUBAIOT AONTOCPOUHbIA BOCXOAALLNIA TPEHS, OAHAKO, TEKYLLME YPOBHU YiKe He COOTBETCTBYIOT TeMNaM BOCCTAHOBNEHUA
Cnpoca, YTo NOBbILWAET ONaCEHNA UTPOKOB.

BantoTa
YXO,U, B «Ka4yeCcTBO» HAa MMKOBOM 060CTp6HVIl/I CUTYyaunn BOKpyr rpeLWIVI BHOBb CI10C06CTBOBaﬂ POCTY MHAEKCa gonnapa.

LleHa 6MBaNOTHON KOP3MHbI MO UTOram HeAenu He U3MeHUNach - BEPOATHO, MHBECTOPbI OPUEHTUPOBANNCL HA COXPAaHeHWe CTabUIbHOCTY B LIEHAX HA 3HeProHocuTenn. XoTs Ha
LHEBHbIX MHTEpPBaNax He3HaYNTe bHbIE «BbIGPOCHI» BBEPX M0 KOP3MHE UMENN MECTO, MPOLLEALIYIO HEAE/I0 OHA HAX0AUNACk B AOCTATOYHO Y3KOM AnanasoHe 33,44 - 33,76 pyo6.
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

NHBecTMLUMOHHAA CTpaTterna - KoHcepeaTuBHaAA.
O6beKT nHBecTUUMIi: obnuraumm.

KommeHTapun ynpaBnsaloLero: 1s-3a HapactaHna Hanpse-
HWA Ha PbIHKAX, KaK Mbl 1 03BY4YMBANMN paHee, Mbl YaCTUYHO COKPaTUIM
no3nLunIo B aKLMAX, NpuaepxmuBascs 6onee KOHcepBaTUBHOMN CTpaTernu.
MbI cOXpaHsAeM No3MLMM B KOPOTKUX 06MTraLNAX C BbICOKMMM KYyNOHaMU.
BblcOKas HeompefeneHHOCTb Ha pblHKax, Ha Halw B3mag, 6Gyner

OKa3blBaTb AaBNeHNEe Ha A/INHHbIE BbIMYCKK 6ymar.

AnHamuKa ctoumocTu nas

O6nurauum
36,25%

locynapcTBeHHble
LeHHble bymaru PO

23,13% TenekommyHuKaumu
r 11,77%

~—AKuU®
13,03%

\

HedTb 1 a3
1,26%

[leHexHble cpeactea

27,59%

(B 7.4. py6nesblit Aeno3uT:

Ha 30.04.2010:

19,15%)

CtpyKkTtypa noptdensa poHaa

8.00% HaumeHoBanue 23.04.10 30.04.10
i @ CTOMMOCTb YUCTbIX AKTUBOB Akuus 15.36 13.03
6.00% Ao cocTapnset 51,677 MaH py6. BonraTenekom, an 5.96 6.31
o b4 NYKONN, ao 4.24 1.26
A nf @ CTOMMOCTb nas ’ . .
4,00% ' 4 u cocTaBnsier 1 604,47 py6. YpanceasbuHopm, ao 5.17 5.47
K NA'/ TocynapcrBeHHble LeHHble Gymaru Poccuiickoii 21.01 23.43
2/00% @ V3MeHeHue CTOMMOCTH nas Penepauun ’ ’
nﬂ! l \ / e o700 one Poccua, 25064 21.90 23.13
0,00% +5,67 %* 06AMrauMn poccHiicKUX Xo3AMCTBEHHBIX 06LLeCTB 3417 36.25
-2,00% J \I Jl L‘\ / BTB 24,4 8.11 8.76
o L W BTE, 6 5.25 5.59
-4,00% lasnpom HedTb, 4 9.25 9.79
PO RIS LIS LSS TG, 4 999 1210
SA T I I TS TSP F 5SS
P S R G A S R T LN ARV IV G A S ﬂeuemubjecpenctaa 28.56 27.59
P G Q’\ SN ) ,{/o \/’\ & Dy & q/b K 2 \gr é\ o PyGnesblit aenosut 17.82 19.15
O by e “T ”»
TKPbITbIX (POHA CMELUaHHbIX UHBECTULUN ~IUTAH
MiHBeCTULMOHHAA cTpaTerus - cbanaHCMpoBaHHas.
O6BEKT MHBECTULMIA: aKLUKX 1 obaurauum. Hedbrh v ras
KoHuenTyanbHble TOProBble ngeu: °6‘7“”;:;“” 35,39%
s o
e HoBam3k - nepcnexkTnebl yBennyeHUA BHYTPEHHUX LUEH Ha ras, -\
nosapneHne HOBOIro MaxXOpPWUTAPHOro aKumoHepa C XOpOIJJEI7I
MONUTUYECKON NOAEPIKKON. Ak Xumuyeckas
® MTC - pocT B CeKTope AOMOMHWUTEeNbHbIX ycnyr ceasu u LWNA [leHexble 71,54% _I'IPOMhllLugnlinocm
(LIJVIpOKOI'IOﬂOCHbIVI aoctyn B MHTepHET), nepcneKTMBbl yKpenaeHusa cpeacTsa R
py6ns. 21,11% \_
(B T.4. py6neBbIit Aeno3uT: Melasnggg/mx
KommeHTapuu ynpasnsAmwLLero: 3a npoweawylo Hegeno B 20,79%) e
TeﬂeKOMMyHMKBLlMVI
CbOHJJ,e He NpPou3oWNo 3HAYUMbIX U3IMEHEHUN. PblHKK COXpaHAT 12,10%
9neKTpo3HepreTmka
BOJIaTUNbHOCTb. Mbl BHUMATENbHO OTCNEXMBAEM TEXHUYECKME YPOBHU 3,87%
noaaepXKu.
Ha 30.04.2010: CrtpyKkTtypa nopTdena ¢oHaa
HaumeHoBaHue 23.04.10  30.04.10
@ CTOMMOCTb YUCTbIX aKTUBOB
Axuuns 71.39 71.54
ﬂ'MHaMMKa CTOMMOCTN nas cocTasnser 210,319 MaH py6. FA3MPOM, a0 3.02 3.03
MK Hopunbckuit HuKkensb, ao 6.41 6.73
75.00% ©® CTOMMOCTb nas [ManbcBAsb, ao 1.38 1.39
4 ’ cocTasnser 2013,74 py6. NYKOMN, 20 10.98 10.69
65,00% 1 MoGunbHbie TeneCucremsl, ao 7.40 7.61
55,00% A ol CTOMMOCTH Nas HOBAT3K, a0 7.67 7.62
45,00% '-/\ A ,’("'V ELEREVE) 103‘9 fod PocHedb HK, ao 7.88 7.88
35,00% j\l +70y23 %o Cesepcrans, ao 11.70 11.55
25.00% a J TatHedTs um.B.A.lWawnHa, an 4.13 4.25
oo N TrK-6, a0 1.88 1.78
e TrK-9, ao 2.08 2.09
5,00% /’VJ‘WJ Ypancassbuxdopm, an 3.05 3.10
5,00% Yanedtexum, an 1.88 1.91
P R RN S S T S S S SN S TG S R Ydaopreuutes, an 1.92 1.91
\,’v’.VQ &'9 &“& Q,;V“ &’VQ S){VQ Q,,,’.VQ Qb“vb Qb'v“ @WQ b@’.& @,”9 @'VQ $’$ »'"19 5&% Q‘WQ QJQ Qﬁb 6{‘9 &WQ Qbf-”e Qb."’s 06nMrayun poccnitcKnx Xo3ANCTBEHHbIX 06uLeCTB 7.31 7.35
E N R RS S N R A A U I A A S NN N A I (AN R ) rA3-thunanc, 1 7.06 7.35
[leHexHble cpeacTsa 21.30 21.11
Py6neBbiit Aenosut 20.68 20.79
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OTKpbITbIN POHA akuuin “CTOUK”

NHBecTUUMOHHAA cTpaTerus - arpeccMBHas.

OObEKT MHBECTULUI: aKLUW.

KOHL[eﬂTyaﬂbele TOproeble 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.

wna,

KOMMGHTapVIVI ynpaBiALLLero: Ha npouweplei Hejene coctas
doHza He usmeHunca. Mbl coxpaHsem YacTb cpeacTB OHAA B eHbrax.
HapacTatowue HeratMBHble TeHAEHLUMW Ha BHELWHWUX PbIHKaX MOryT
NpMBECTU K CPeAHEeCPOYHON KOPPEKLUU, HO COXpaHALWAAcA noayLkKa
NUKBUAHOCTM NoO-NpexHemy 6yaet CTUMYyIMPOBATb YYaCTHUKOB K
NOKyNKam aKuuin.

AnHamunKa ctommocTu nas
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95,000/: R 4
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15,00% th

5,00% ,.V

-5,00%

[leHexHble cpeacTBa
31,13%

Ha 30.04.2010:

@® CTOMMOCTb YACTbIX aKTUBOB

cocraBnsier 312,026 maH py6.

@ CTOMMOCTb nas
cocraenisier 2461,35 py6.

® U3MEeHeHue CTOMMOCTK nas
¢ Ha4ana 2009 roaa:

+96,8%*

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

Hedb n ras
42,15%

\_Metannyprvm

11,94%

Xumunyeckas
NPOMBILNEHHOCTL
1,97%

CrpyKktypa noptdena ¢poHaa

HaumeHoBanune 23.04.10
AKuua 68.13
TA3MPOM, ao 7.12
MK Hopunbckuit HuKkens, ao 8.65
JIYKOWN, ao 10.18
Mo6unbHble TeneCucremsl, ao 12.49
HOBAT3K, ao 9.85
PocHedTb HK, ao 9.88
TatHedTb MM.B.A.LawmHa, ao 3.69
Ydanedrexum, an 1.59
YdaoprcuHTes, an 1.98
HOxHbIit Ky36acc, ao 2.71
[leHexHble cpeacTBa 31.87

= T€NIEKOMMYHUKaLUN
12,81%

30.04.10
68.87
7.15
9.06
10.11
12.81
9.77
9.86
3.66
1.61
1.97
2.88
31.13

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTMLUMOHHAA cTpaTterunsa - arpeccmBHas.

O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLI,eI'ITyaJ'IbeIe TOproBble naen:

e HoBaTak - nepcnekTuBbl YBENUYEHUA BHYTPEHHWX LEH Ha ras,
nosiBNeHMe HOBOTr0 MaXOpPUTAapHOro akuuMoHepa C Xopouei
NOANTUYECKOM NOALEPKKON.

KommeHTapuu ynpasfaoLero: Ha npowepawei Hejene cocras
(hoHza He3HaunTeNbHO M3meHunca. Mbl COKPaTUAN BAOXEHWUA B aKLUu
CypryTHedTerasa, Ha hOHe NpojoMKatoLLEeiCcA KOPPeKLUM pbiHKa. HedTb
no-npexHemy CMOTPUTCA Ay4ylle OCTalbHbIX CbIPpbeBbIX TOBapoB,
nopaepxusas bymaru HechTerazoBoro cektopa.

ﬂ'I/IHaMI/IKa CTOMMOCTHM naAd

145,00%
135,00%
125,00%
115,00%
105,00%

95,00% A

85,00%

AKUUMn
HedTAHbIX KOMNAHMUM
77,30%

Ha 30.04.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocraenisier 22,765 MaH py6.

@® CTOMMOCTb nas
cocraenset 920,61 py6.

® u CTOMMOCTHM Nnas

25,00% A

= CTOVIK-HedTb 1 a3

c Havyana 2009 ropa:

+122,81%*

e’

CrpykTypa noptdensa poHaa

HaumenoBaHue 23.04.10
AKumsa 80.94
Fa3npom HedTb, a0 6.71
TA3MPOM, ao 9.57
JIYKOWN, ao 10.44
HOBAT3K, ao 14.78
PocHedtb HK, ao 10.21
CypryTHedrTeras, ao 9.90
TatHedTb UM.B.[.WawmuHa, ao 10.80
Yanedrexum, an 8.52
DeHexHble cpeacTBa 19.06

[leHexHble cpeacTBa
22,70%

30.04.10
77.30
6.92
9.78
10.56
14.93
10.38
4.99
10.91
8.83
22.70



23 -30 anpens 2010 ropa ExxeHepenbHbIN OTYeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”
iHBecTMLUMOHHAA cTpaTerua - arpeccuBHas.

OOBEKT MHBECTULMI: aKLMN KOMNAHUIA TeIEKOMMYHMKaLUOHHOW OTpacau.
KoHuenTyanbHble TOProsble ngeu:

JleHexHble

e O6beauHeHune MPK Ha 6a3e Poctenekoma AKUMN KOMNAHWi ___ cpeacTsa
TENEKOMMYHUKA - 7,73%
KommeHTapuu ynpasnsoWero: 3a npowepwyio Hegeno B UuoHHo# oTpacin -
88,44% AKUMM KOMNAHUI

¢oHAe He NpoM3OWNO0 3HAYMMbIX M3MeHeHUA. He3HauyuTenbHO eTannyprieckoi
yBenuuyunacb fona B feHbrax B noptdene ¢oHaa. Mbl yacTuyHo oTpacam
3acmKcpoBanu nosuumio B akuuax Cesepctanu. Mo pagy akumin w3 3,83%
Hawero noptdens npownu otceyku (C3T an - 30 anpens, HOTK ao - 27

anpens), 4YTo 4YacTUYHO BbI3Bano npocagky doHaa. OfHako Mmbl

npeanonaraem Bbinaaty AMBUAEHLOB B Gyayuiem nepuoge. CTouT Takxe

OTMeTUTb, 4TO nonajaHve B Peectp Ha AATy OTCedkN AAeT HaM  po 30 ()4 2010:
BO3MOXHOCTb nonyyeHus npasa Bbikyna no MPK ana «HecornacHbix» ¢

CrpykTypa noptdens poHga

obbeanHeHneM Ha 6a3e PocTenekoma (TEKYLUMI AUCKOHT K 03BYYEHHBIM ¢ crommocts uncroix akiuaos :z::‘:““a““e 23-‘8’:-;‘2’ 3°-g‘z‘~;‘7’
o, . .
LieHaM BbIKyna cocTaBnaeT o 19%). cocraenser 22,575 mak py6. AGK Cicrema, 2o 316 3.76
® CTOVMOCTD Nas BonraTenekom, ao 5.46 4.84
coctasnsier 811,28 py6. BonraTenekom, an 8.19 9.76
[lnHammKa ctoumocTy nas Ranscesy, 20 692 87
©® V3MeHeHMe CTONMOCTH nas Aanbcaass, an 2.69 3.23
¢ Hayana 2009 roga: Mo6unbHbie TeneCuctemsl, ao 12.96 14.91
230,00% o/ % Poctenekom, an 3.76 4.33
/ +209,34%
210,00% AJM&, 9,34% CeBepo-3anagHblit Tenekom, an 6.48 7.85
190,00% N/ CeBepcrans, ao 6.19 3.83
170,00% J"‘" Cubupbrenexom, an 7.85 8.76
150,00% /"an YpanceasbuHdopm, ao 12.47 14.83
130,00% /w l0xHas TeNeKOMMYHUKALMOHHAsA KOMNaHKs, a0 6.69 7.90
110,00% [leHexHble cpeAcTBa + Ae6UTOPKa 17.18 7.73
90,00% r\‘l\‘f\fﬂ
70,00%
50,00% p,",
30,00%
10,00% NM
-10,00%
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= CTOWK-TenekommyHuKauun

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”
MHBeCTVILWIOHHaFI CTparteruna - arpeccnBHas.
O6beKT I/IHBeCTl/ILl,I/II7I: dKLnn KOMMaHWM" oTpacnu metannyprmm n MallMHOCTPOEHUA.

KOHLI,eI'ITyaJ'IbeIe TOoprosbie ngen:
© MeTannypruyeckas oTpaciib: 06biBatoLLe NPEANPUATHA + BEPTUKANbHO-VHTErPUPOBAHHbBIE KOMMNAHUN

KoMmeHTapuun ynpasBnsoLWero: 3a npowenawyo Heaenio cocTas AKLUN KOMRaHWii

aKTUBOB He npeTepnes 3HauuTeNbHbIX n3meHeHuin. TMK HopHukens - ogHa 13 0Tpac/iu MeTaniyprum JleHexHble cpeacTsa
«rony6bix (uiIeK», KOTOPOW MO UTOram Hegenu yAanoch noKasarb " Mams'zHgiTgoeH”“ 5 15,39%
y o
NONOXUTENbHYIO AMHAMUKY, cocTaBnseT nopagka 10% oT CTOMMOCTU aKTUBOB
¢dhoHpa. Jlokanuzaums otpaciv poHaa Haxogutca Ha 100%-m ypoBHe.
AnHamuKa ctoumocTy nas Ha 30.04.2010: CtpyKkTtypa noptdena ¢poHaa
HaumenosaHune 23.04.10  30.04.10
@ CTOMMOCTb YUCTbIX aKTUBOB Axuus 85.50 84.61
265,00% cocraenser 27,864 maH py6. AgToBa3, an 0.75 0.70
245,00% ﬁ ALIVHCKWII METanypruyeckuin 3asog, ao 7.68 7.80
225,00% TA3, a0 1.57 1.54
205.00% An i @® CTOMMOCTb nas s . .
185:00% | Bt cocrasnser 725,27 py6. MK Hopunbckuit HuKenb, ao 9.84 10.14
165.00% j.""'\,,‘hw-“/ Kopnopauws UPKYT, ao 0.63 0.62
1;?33:7 ~ L CTOMMOCTM Nas MarHuTOropcKuii MeTannypruyeckuil KoMGuHar, ao 5.47 5.58
,00%
105,00% ,.J'Vl ¢ Hayana 2009 roaa: Meven, ao 9.24 8.81
85,00% PN o/ * 06 Tpou 3aBogbl, a0 0.49 0.49
65,00% ,"’,'\,-.I' +251,42% Pacnagckas, ao 16.09 15.52
;g'ggz" Y o CeBepcrans, ao 5.60 5.58
5/00% o= CUnoBble MALMHBI, 30 10.46 10.42
-15,00% Connepc, ao 5.71 5.13
LR S T T S SN - S-S S S S S T SR RS SR SR Y YA3, ao 1.02 1.07
’_L@ ’\5>° 'f“n’]?q”'@g 'J/BQ 'f’a ’}QQ (&0 ']9“ ’_L§ ')/§ '}9“ ’f\q '@0 'VBQ 'fn 'v& 'fN ’_15)’\’"’_9'~ '_»Q'\I (19\/ YensabuHCKNI UMHKOBbIN 3aB0g, a0 2.56 2.42
PRSNGSR IR NN R N 10xHbI7 Ky36acc, ao 8.40 8.80
TR T ITHNEE DTS S ysoace, : :
[leHexHble cpeAcTBa 14.50 15.39

= (CTOWK-MeTannyprus u MawunHocTpoexne
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

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

KommeHTapuun ynpaBnsoLWero: Hanpoweaweii Hegene coctas
¢oHaa HeMHOro n3meHunca. Mbl 3akpbinu no3uumio B akumax MutepPAO
nocne o6bABAEHUSA AONONHNUTENBHON IMUCCUN 3HAYUTENBHO HUXKE PbIHKA,
Ha KOTOPOI Mbl HamepeHbl BOCMOJIb30BaTbCA NPaBoM BbiKyna. CeKTop
NPOJOMIKMUI NIaBHO KOPPEKTMPOBATLCA BMECTE C 0CTaIbHbIM PbIHKOM.

,U,I/IHaMI/IKa CTOMMOCTHM naf

220,00%
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160,00% =4
140,00% V4
120,00% ,a}"\./\vl"v
100,00%
80,00% l ,,-VN
60,00%
40,00% o
20,00% /7
0,00% Yl
-20,00% AV, ol
"9@ ’_\9@ "/Qe? ']z“&

= CTOWK-3nekTpo3Hepretnka

AKumMmn
3N1eKTPO3HepreTuYecKnx
KOMMaHuin
64,87%

Ha 30.04.2010:

® CTOMMOCTb YUCTbIX aKTUBOB
cocTasnser 23,775 MH py6.

® cToMMOCTb nas
coctaBnser 1016,42 py6.

® y3MeHeHue CTOUMOCTM nas
¢ Hayana 2009 roga:

+186,44%*

n

[leHexHble cpeacTBa
35,13%

—

CtpykTypa noptdens doHaa

HanmeHoBaHue 23.04.10  30.04.10
AKuus 94.09 64.87
bawkupaHepro, ao 5.09 4.02
Bomuckas TrK, ao 4.22 3.16
VHTEP PAO E3C, ao 9.75
WpKyTcK3Hepro, ao 11.40 8.84
MocKoBcKas 06beaHeHHas 338 2.62
3NeKTpoceTeBas KOMNaHWsA, ao

Moc3Hepro, ao 6.54 4.68
MocaHeprochbIT, a0 2.49 2.11
OrK-4, ao 9.60 7.29
Pycluapo, ao 12.10 9.42
TrK-5, ao 6.74 5.02
TrK-9, ao 5.45 4.17
®CK E3C, ao 5.75 4.42
XonguHr MPCK, ao 11.57 9.11
[JleHexHble cpeAcTBa 5.91 35.13

OTkpbITbIN hoHA akuui “CTOUK - MoTpedbutenockuit cekTop”

NHBecTMUMOHHAA CTpaTterma - arpeccnBHas.

OOBbEKT MHBECTULMIA: aKLMM KOMMNAHWIA NOTPEOUTENBbCKOro CEKTopa.

KOHLI,eI'ITyaJ'IbeIeTopI'OBbIe noen:

e Jlugepbl NOTpebUTENbCKOTO CEKTOPA

o [peAcTaBUTENHLCTBO TEIEKOMMYHUKALMOHHBIX KOMMNAHWMA.
KommeHTapuu ynpasnsoWero: 3a npowepwyio Hegeno B
(hoHze He NPOU30LLI0 U3MEHEHMII. 3a CYET NPUTOKA AEHer OT NaNLMKOB
yBenuymnach [ons [eHexHblX cpeacts B noptdene doHaa. PaHee
3aHATble MO3ULWUM Mbl COXpaHsem. lMpubnmkalTca AaTbl OTCEYEK no
6ymaram, Bxofswmum B noptdens cdoHaa (lykoinn, MTC - 7 mas,
Bonratenekoman- 4 mas).

AnHamunKa ctToumocTu nas

AKUMM KOMNAHWIA
notpeGuTenbckoro
ceKTopa
65,97%

Ha 30.04.2010:

@ CTOMMOCTb YMCTbIX aKTUBOB
coctasnser 14,285 MiH py6.

135,00% .‘i ‘:
125,00% I wy
115,00% nﬂ o @ CTOMMOCTb Nas
122%; 7 cocTaenser 772,29 py6.
,00% -
85,00% V.ala
75,00% j.m,/ W o CTOMMOCTH Nast
65,00% r’h\ ¢ Hayana 2009 ropaa:
55,00% 7Y N o/ %
45.00% ¥ YV +121,92%
35,00% W~f
25,00% "I
15,00% J“v
5,00%
-5,00% “ ,l\‘l
-15,00%

® O O® © © O® O O O 9O O& O O O O O 60 & 8 O & 8 9

A A A S A A A A A A L A M AR A

; " ; e & 3 & Q d Sl O o > > v > 3 v O ol D

EAENG N RS R R R S A T LA I TN N RN

L N T I P U S S RN

—— CTOWK-NoTpebutenbckuil cektop

AKUMN KOMNaHWi
HetTAHOTO CeKTopa

/ 8,10%

JleHexHble

cpeacTBa
E 13,28%
£
5
Axkummn
3NeKTpo3HepreTuye
CKOW oTpacnu
8,05%
AKkuun
¢uHaHcoBoro
ceKTopa
4,60%

CtpykTtypa noptdensa goHaa

HaumeHnoBaHue 23.04.10  30.04.10
Axkuua 99.55 86.72
bantuka, ao 6.68 5.72
bank BTB, ao 5.24 4.60
BEPO®APM, ao BbIn.2 14.32 13.05
BonraTenekom, an 13.18 11.45
[JanbceAasb, an 12.79 11.19
JIYKOWN, ao 9.41 8.10
Mo6unbHble TeneCucremsl, ao 15.12 13.46
CubupbTenekom, an 12.98 11.10
TrK-6, ao 9.83 8.05
JleHexHble cpeacTBa 0.45 13.28
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTUUMOHHAA CTpaTteruna - arpeccnBHas.

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

MHAEKCa, KOTOPOMY COOTBETCTBYET AaHHbIN HOHA.

,U,I/l HaMWKa CTOMMOCTU naf

[lleHexHble cpencTBa_>-

Ha 30.04.2010:

TenekommyHUKaUMn
5,96%

DuHaHchl

15,03%
5 Hedtb u ras

49,91%
—AKUM®

3,56% 96,44%

etannyprusa
17,15%
NeKTpoIHepreTMKa
6,28%

Xumuyeckas

NPOMbILNEHHOCTH

1,68% TpaHcnopt
0,43%

CtpykTypa noptdens doHaa

HaumeHosanue 23.04.10  30.04.10

Axuus 96.11 96.44

@ CTOMMOCTb YNCTBIX AKTUBOB :W"‘g‘}‘gr ao g-;‘z ‘;'32

aHK BTB, ao . X

150,00% cocrasnsier 90,704 MaH py6. BonraTenekom, ao 0.24 0.24

140,00% A Fasnpom HedTb, a0 0.70 0.71

130,00% l'ﬂﬂg, @ CTOVMOCTb Nas TA3MPOM, ao 13.39 14.50

120,00% N cocrasnset 892,97 py6. MK Hopunbckuit Hukens, ao 8.61 9.32

110,00% P‘ W VIHTEP PAO E3C, ao 0.62

100,00% | W ou BT TR avKon,a0 . 14.14 14.48

90,00% i‘ r ¢ Havana 2009 roaa: MarHuToropcKkuit MeTannypru4yeckuit KOMGuHar, ao 0.68 0.70

80,00% PO 7o +128.87%* Mo6unbHbie TeneCucremsl, ao 5.29 4.77

70.00% AN Nfﬂv ,87% Mocanepro, a0 0.50 0.46

60,00% LWN HOBAT3K, a0 421 3.86

50,00% -AAI r\ I k 7 pruveckuii ao 1.69 1.77

20,00% A v ork-3,a0 0.44 0.43
30,00% A K-S, a0 0.0001

4 v

20,00% J Monumertann, ao 0.40 0.39

10,00% n , Montoc 3onoTo, a0 3.29 2.35

0,00% o WY Pacnaackas, ao 0.63 0.61

_10'00% \'4 Pocxeds HK, ao 6.93 6.81

' % SR G R Y SR R S R - TR T SRR S Poctenexom, ao 972 0.68

SIS I 5 5 Pycfutpo, o 205 308

NS R R R N E R M U MR N T T S A M S o C6epbank Poccuu, ao 12.40 11.99

FESA N R RN R, N S U S N N R s S SR C6epbank Poccuu, an 0.97 0.97

Cesepcrans, a0 1.77 1.99

CyprytHedreras, ao 3.02 3.78

CypryTHedreras, an 1.23 1.52

TatHedTs UM.B.[l.IawuKa, ao 3.52 3.31

TpaHcHedTs AK, an 0.94 0.94

Ypankanuii, ao 1.69 1.68

YpancsasbuHbopm, ao 0.28 0.27

’ = CTOWK-NHpekc MMBB OCK EC, a0 1.68 1.68

AeHexHble cpeacTsa 3.89 3.56

KOHTaKTbI

Anpeca opucos B CaHkTt-lMetepbypre:

yn. Manas KoHioweHHas, a. 5, Ten.: (812) 334-98-87, nH-n1.10.00-20.00

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

MNeTtporpaackas Hab., a. 36, 6/u, “/inHkop”, Ten.: (812) 334-97-89, nH-y1: 09.30-18.00, nT: 09.30-16.45

CpegHuii np. B.O., a. 48/27 (Bxop ¢ 12 nuHunm), (ocmc banka B®A), Ten.: (812) 611-00-79, nH-nT: 10.00-19.00

yn. CaBYWKUHA, A. 126, nuT. A (opuc BaHka BDA), Ten.: (812) 458-53-45, nH-nT: 10.00-19.00



