ExxeHepenbHbIN oTYeT

/ Mo naeBbiM UHBECTULMOHHbIM hoHAam YK BOA

B¢A 7 - 14 maa 2010 roaa
YMPABNAKOLLASA

KOMMAHUA

0630p cMTyauuu Ha pbiHKaX

[Jpansepbl Hepenu

° WcnaHus 3asBuna o0 HOBbIX Mepax CoKpaleHus 6iogxeTHoro gedpuuura - B cpeay (12 mas) 6b110 06bsABAEHO, 4TO [PAaBUTENLCTBO CTPAHbI NPEANPUMET MEPbI N0
ype3aHuto pacxonoB (COKpalieHue 3apniart roccayKaliux, CounanbHbIX PaCXOA0B U MHBECTULUI), KOTOPbIE AOMKHbI MO3BOAUTL CHU3UTL AeduumnT GloaxeTa B
TeKyLem rogy 40 9,3% BBIM,aB 2011 .- 40 6,5% BB (npotue 11,2% BBIM B 2009 r.). Ha 3Tom dhoHe B cpeay HabnoAanCcs NogbEM Ha eBPONENCKUX NIoLWaaKaXx, a B
YeTB.yTPOM Ha a3naTCKuX.

e  CNUCOK amepUKAHCKUX U eBponeickux 6aHKOB, NONAaBLINX NOA paccieAoBaHMe OTHOCUTENIbHO PacKpbiTMA MHdopmauum no caenkam ¢ CDO, pacwmpunca go
BOCbMM - B 4eTB. (13 mas) 66110 co0BLLEHO, 4TO reHnpoKypop wraTta Hblo-Mlopk Hayan paccnefoBaHne AeATeNbHOCTM Takux 6aHKoB, Kak Goldman Sachs, Morgan
Stanley, Citigroup, UBS, Credit Suisse, Deutshe Bank, Credit Agricol n Merril Lynch. Ha atom ¢oHe HaGnoganoch nageHne 6aHKOBCKMX aKLWA M aMEPUKAHCKOTO
PbIHKa B LLEJIOM B Y€TB. U MATH.

NHaeKcbl n nHankaTopbl: PbiHOK aKuKin

Ha npownoi Heaene pocCcUiCKUA PbIHOK NPOAOJKAN ABUTaThCA B pycie 06LWeMMPOBO KOHBIOHKTYPbI. Bo

3Hasenve Ha Wsmenenne  prony i 1 cpey ONTUMM3M MO MOBOAY CO3AaHMA GecnpeLieieHTHOro N0 CBOMM pa3mMepam naKeTa nomoLy Ans

3a Hepenw
MBS 14"1’:':;(1)2 07'23;;2 . 9’;0/ €BPO30HbI N03BOMA BEPHYTLCA K YPOBHAM Hauyana mas. OfHaKo BCKOpe NpeBanupyloLM HacTpoeHeM Ha
X X ,92%
MMBE Hedrs u ras 246791 239709  295%  MMPOBBIX PbIHKAX BHOBb CTana Tpesora, i B pesynsrate MMBB, KOCHYBIINCE B Y€TB. YTPOM OTMETKU 1415
MMBB ¢huHaHcb! 5393,44 5084,52 6,08% NYHKTOB, Cpa3y pa3BepHY/ICA BHU3 U CHUXANCA BNIOTb A0 BeYepa NATHULbI.
MMBB merannyprits 432331 399849 8,12% B thokyce BHMMAHMA PbIHKA HaXOAMANCH 0BbIKHOBEHHble akunn C6epbaHKa, KOTOpble Ha Pe3KO BbIPOCIIMX
MMBEB 3HepreTuka 2973,85 2758,72 7,80% 6 B Cb
MMBE renekommyHHKatnm 193738 182035  643%  OOOPOTAx BLICTYNaNyt IOKOMOTUBOM PhiHKA KaK Ha POCTe, TaK U Ha nagenny. Bo BTopom swenoke B dokyce
MMBE xitmits | Hedbtexumus 3862.68  3668.16  530% BHUMaHMA C Hauyana Hefenu OKA3aNuCb aKUMM Yronblukos. focne aBapuu, NPoM3OLWeAWeil Ha WaxTe
MMBB maunHocTpoeHme 1772,58  1669,93  6,15%  PacnaacKkas B HOYb HA 9 Mas, aKLWN KOMNAHWUM PE3KO CHU3MANCD, @ NMOBbIWEHHLIM CMPOCOM Ha 3TOM (oHe
MMBB "°TPe6~6ce'“°P 3854,13 3801,99 137%  nonb3oBanuch akumu benoHa n Meyena. YacTuyHo nafeHne KOTMPOBOK PacnagcKoii 66110 CaMopTU3MPOBAHO
- O/ .
::‘:::ﬂ;%;"p' (ce ;;gé ;Z;; i"gg;" coo6LeHnem o BKIloYeHNH ux areHtcTBom MSCI Barra B 6a3y pacyeta uHgekca MSCI Russia. Take no utoram
i i} “1, o
USD/RUB 30,34 3047  -043% MNePECMOTpa 6asbl pacyera MHAEKCA B HEro 6bIN BKIIOUEHbI aKimm OTK-4, nCKntoueHbI akuui Fa3npomHedTi u
EUR/RUB 37,6 3897  3,52% (Papmcranpapra.

PbiHOK o6nurauui

B py61eBOM roczionre LeHbl N0 UTOram Heaenu Boipocnu. B pamkax aykumoHa no OBbP-13 (13 mas, 5 mapg. py6.) pasmelueHo nopagka 1,372 mapg, py6. Mo 3aBepLueHum
ayKLUMOHa Hepa3MeLLeHHbI 0CTaToK 13-ro BbINyCKa COCTaBAAET 0KOMO 44,05 mapp. py6. B yeTs. 20 mas LIb npoBoanT ouepesHOM ayKLMOH N0 AAHHOMY BbINYCKY, Npean. 5
mapg. pyo.

B pyb6nesom pgonre Ha Heaene NPeBanUpPoOBano CHUXEHWe LeH. V3 cobbITUii OCHOBHbIM pa3melieHMemM B KOPNopaTMBHOM CermeHTe ctan 3-it Bbinyck obnuraumnin AKb
AsaHrapg (npean. 1,5 mapg py6., cpok 3 roaa, KynoH 6 mec., odepta 4Yepes 1ros) pasmelleHne NPOXoAMIO B Gopme ayKLMOHa Mo LeHe, N0 UTOram KOTOPOro CTaBKa
KynoHa bbina onpeaeneHa Ha ypoBHe 9,25% Npu 0pueHTMPOBOYHOM AnanasoHe 9,5-9,75%. Ha Tekyuueit Hegene (20 mas) coctouTcs pa3melueHue obnuraumii AK AJIPOCA,
1-r cepun OAO «DOMO», 04 HOV U3 KpyNHeiLlen POCCUNCKUX TOPTOBbIX CETEN N0 NPoAaKe BbITOBON TEXHUKU.

ToBapbsl

B ueTBepr v NATHULY Ha oHe ycyrybneHus onacenuit no EBpo3oHe 1 ctpemuTensHoro obecleHnBaHus espo, HedTb Mapku WTI BbiBanunach U3 TOproBoro AuanasoHa,
nocneaoBartenbHo NPO6YB A0ATOCPOYHbIN U CPEAHECPOYHbIN YPOBHU NOAAEPHKU. Mo nToram Heaenun HedTb Mapku WTI cTonna yxe meHee $72 3a 6app. BHewHunii Heratus
1 NocneaoBasluee 33 HAM NajeHune 3acTaBuUIo UTPOKOB BCMOMHUTb U O BbICOKOM 3aTapeHHOCTM 3anacoB Hedtu B CLUA (3anacel HedTu B KywmnHre Ha npolwno Heaene
06HOBMAM UCTOPUYECKNIT MAKCUMYM M COCTaBUAM 6osiee 37 MAH. 6app.), YTO TaKKe Cbirpano Ha pyKy «Measeasm». HedTb mapku Brent npocena no utoram Hegenm
CYLLLeCTBEHHO MEeHbLLE BO MHOTOM 6/1aroAaps TOMY, Y4TO B MATHMLY 3aKPbIBANCA UIOHbCKUA KOHTPAKT, a no WTI 3aKpbiTue GyaeT TONbKO B Cpeay.

MeTannbl 3aBepLINAY HEARNIO CHUXEHUEM: UTPOKU NPOAOMKUAM 3aKPbIBATh A/IMHHbIE NO3ULUN HA (DOHE NafieHNs eBPO U COXPAHEHUA HaNPAKEHHOCTU IKOHOMUYECKO
o6cTaHoBKM B EBpO30He.

BantoTa

WNHaeKc Aonnapa npoAosKuA pocT Ha NpoLuellei Hefene, yKpenuBILMCh KO BCEM OCHOBHbIM BafioTaM. B KOHTEKCTE CyLLecTBYIOLWEro HeraTMBHOro hoHa Ha PbIHKax Cnpoc
Ha [ONNAPOBYI0 «3alWNUTY» ByAET coXpaHATbCA. BantoTel emerging markets B 60NbWIMHCTBE CBOEM, HAMPOTUB, CYMENN BbIPACTW MO OTHOLIEHUIO K Aonnapy. BeposTHo,
AaHHas cUTyauus yKasblBaeT Ha To, YTO MHBECTOPbl BOCIPUHUMAIOT B Ka4eCcTBe OCHOBHOMO MCTOYHMKA HeraTuBa Ans PbIHKOB A0NToBbIe Npo6nembl EBponbl (EBPO30HHI,
Benuko6p.), M, COOTBETCTBEHHO, MrPalOT MPOTWUB COOTBETCTBYIOLWMX BanioT, TOTAA KaK BanioTbl emerging markets coxpaHsloT CBOI MpPWBIEKATENbHOCTb, MOKa
KOHBIOHKTYpa/ ypoBeHb LieH no commodities ocTalTcs KOMDOPTHLIMU.
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ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

KommeHTapun ynpasnsioLLEro: 3a npoweawyio Heaeno B
noptdene hoHAa NPOM30LLIN HE3HAYMTENbHbIE M3MeHeHUA. Ha Tekywuni
MOMEHT B CTPYKTYpYy aKTUBOB (DOHAA BXOAAT KOPOTKME obnurauuu ¢
BbICOKMMMW KynoHamu U HeGonblwas AONA aKkuuii. Tak Kak Ha pblIHKe
COXPaHAETCA NOBbIWEHHAsA BONATUNLHOCTb, Ha NpoLleslei Hefene Ml
COKpaTUAVW JONI0 aKLMii B nopTdene, 3aKpbiB CNEKYNATUBHYIO NO3ULMIO B
akumax YpacneasbuH@oOpMm, ao, 3aPUKCUPOBAB NONOKUTENbHbIN
(bnHaHCOBDbI pe3ynbTar.

AnHamuKa ctoumocTu nas

TocypapcTBeHHble
yeHHble Gymaru PO
FA’U%

TenekomMmyHUKaLUK
11,12%

06nurayum,
28,85%

— ]
12,38%

\

—Hedtb 1 ras
1,26%

,CleHe»(Hblle cpeacTsa
34,50%
(B 7.4. py6nesblit Aeno3uT:
20,08%)

Ha 14.05.2010: CrpykTypa noptdensa poHaa

HaumenoBauue 07.05.10  14.05.10
8,00% @ CTOMMOCTb YNCTbIX aKTMBOB Axuus 13.56 12.38
cocTapnset 49,258 MaH py6. BonraTenexkom, an 4.63 5.56
6,00% fro, NYKOMA, ao 1.06 1.26
5 A J 'L @ CTOMMOCTb nas YpancessbuHhopm, ao 7.86 5.56
4/00% (J' u M M‘/ cocrasnser 1 587,24 py6. TocypapcrBeHHble LeHHble 6ymaru Poccuitckoit 20.15 2427
depepauun . )
2,00% Ou Y€ cTonmocTy nas Poccusi, 25064 20.05 24.27
r\ ¢ Hauana 2009 roga: _ _ 6
0,00% b 54 %o 061Mraynm poccUiCKUX X03aNCTBEHHbIX obLiecTs 31.72 28.85
BTE 24, 4 7.51
2.00% 4 l’ J L\ / BT6, 6 4.86 5.88
! L W Tasnpom HedTb, 4 8.52 10.28
4,00% MTC, 4 9.19 12.69
ot ® N N N > N o N N 5 N > s o N N JleHexHble cpeAcTBa 34.57 34.50
B I I T S S St S P M ¢ Py6neBbiii genosut 16.77 20.08
R R I S MY e R I AN N
A N - A A S SR NN
y L ”»
OTKpbITbIA POHA CMeLaHHbIX MHBeCcTUL M “TuTaH
MHBecTMUMOHHAA cTpaTerus - cbanaHcMpoBaHHas.
. O6nuraumn HedTb 1 ras
O6BEKT MHBECTULMIA: aKLUKX 1 obaurauum. 7,88%. . 27.34%
KoH uenTtyasibHble TOProBble naen:
Xumunueckas
e HoBatak - nepcneKkTusbl yBenn4eHUA BHYTPEHHUX LUEH Ha ra3: ___NpPOMbILLINEHHOCTb
noAsneHne HOBOr0 MAXOpPUTApPHOro aKuMoHepa C Xopolewun — AKuum 1.84%
NOANTNYECKON NOAAEPIKKON. [leexcble 60,97%
® MTC - poct B CeKTope ApononHuTenbbix yenyr csasu v LWNJA cpencrsa N
(I.IJI/IpOKOHOﬂOCHbII/I aoctyn B MHTepHET), nepcneKTuBbl yKpenaeHnsa 31,15% Mertannyprus
’ (o)
Py6ﬂﬂ- (B T.4. py6neBbI fenosut: 17,60%
22,15%) TeneKOMMYHMKAUNM  \_IneKTpo3HEpreTUKa
KOMMGHTapVIVI YNpaBAAKOLWEro: 3a npowejlwyo Hejenlo B 12,05% 2,14%
CbOHﬂe He npousowno n3meHeHunn. Mol coXpaHAem AeHEeXHY no3nuunto
Ha ypoBHe 32% (B TOM yuMcie AenosunT), He YBeNMUYMBAA NO3ULUIA, KAK B
aKUnAX, TakKu o6nv|rau,|/|;|x. HeraTusHble HAaCTPOEHUA Ha BHELWHUX PbIHKaXx
_ Ha 14.05.2010: CrtpyKkTtypa nopTdena ¢oHaa
OKa3blBalOT AaB/ieHNe N Ha KOTUPOBKU POCCUNCKOTO pbliHKA. B cnyyae py yp p Cb cb A
HaumeHoBaHue 07.05.10  14.05.10
Pa3BUTNUA HEraTMBHOro CLUEHapuA Mbl NJAHUPYEM HapacTUTb A0/t0 O EEER ST ARG A o052 6097
LeHEeXHbIX cpeacTs B nopTdene dhoHaa. cocTas/iAeT 197,723 MIH pyO. FA3MPOM, a0 2.99 3.00
O G L MK Hopunbckuit HuKenb, ao 6.07 6.30
IUI MHaMKWKa CTOMMOCTH nas cocraenset 1899,92 py6. ﬁ;ﬁrgﬂaﬂa;,oao 11?)2 1;:;;
80,00% Mob6unbHble TeneCucremsl, ao 8.02 7.89
20.00% A\ @ VI3meHeHue cToumocTy nas HOBAT3K. a0 718 771
so00m W el cadii ¢ Haana 2009 rona: Pockeds HK, 0 379 3.92
50.00% Pon NJ- +60’61 %o Cesepcrans, ao 11.04 11.30
20005 A NAS TrK-6, a0 1.66 1.74
o -~ TK-9, ao 0.41 0.40
30,00% M YpanceasbuHdopm, an 2.84 2.81
20,00% / Yhanedtexum, an 2.12 1.83
10,00% h YchaoprcuHTes, an 1.98 1.84
0,00% vf’ |Vud 06Mraumnu poCcCHiCKUX X03ANCTBEHHDIX 06L4ecTB 7.87 7.88
10,00% FA3-thuHaHc, 1 7.55 7.88
: iptOHMOH, 1
& Q o o o o o o o o o o ) S S S ’
Qfﬁb &n?b @(»§ bfg S‘;ﬁb th?b é'_\?Q @q?g @(ﬁ’“ Ngn?b N\'ﬁg Qq?g Q(S’N @(\?N Qf‘” Sf\' [DeHesxHble cpeacTBa 31.61 31.15
fisd & NN & NG > N D s LA » 4 N 3 N Py6nesbiit feno3uT 22.23 22.15
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

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,

HedTb 1 ras
36,93%

AKummn

[leHexHble cpeactea 59,40%

40,60%

« TenekommyHuKauunu
10,17%

\_MeTannyprMﬂ

10,40%
Xumnyeckas

NPOMbILWNEHHOCTb

KOMMGHTapVIVI ynpaBAoLLLero: Ha npoweawei Hejene coctas
oHza He n3meHuncsA. Mbl 0CTaBAsieM 3HAUYUTENIbHYIO IEHEXKHYI0 NO3ULMIO
Ha (oHe NoBbIWEHHOW BONATUABHOCTM TOPTOB U HEOMPEeAEeNEeHHOCTU Ha
pbIHKe aKuuii. B KpaTKOCPOYHOI NepcneKTUBe BepoATHA KOHConMaauuma
PbIHKA Ha AOCTUTHYTbIX YPOBHSAX.

Ha 14.05.2010:
AnHamunKa ctommocTu nas

@® CTOMMOCTb YACTbIX aKTUBOB

cocraBnsier 293,484 maH py6.

110,00%
100,00% P
! @ CTOMMOCTb nas
90,00% w&; cocrasnset 2334,37 py6.
80,00%
70,00% nﬂ ‘ l‘sv ® U3MEeHeHue CTOMMOCTK nas
60,00% W L v g € Hayana 2009 ropa:
50,00% jv‘v\( +86,65%*
40,00%
30,00% v
20,00% I
10,00%
0,00% b4
-10,00%

1,90%

HaumenoBaHue
AKuua
TA3MPOM, ao

MK Hopunbckuin HuKkenb, ao

JNIYKOWN, ao

Mob6unbHble TeneCuctembl, ao

HOBAT3K, ao
PocHedTb HK, ao
Ydanedrtexum, an
YbaoprcuHTes, an
lOxHbI Ky36acc, ao

[eHexHble cpeacTea

CrpyKktypa noptdena ¢poHaa

07.05.10
58.83
7.04
8.17
10.44
10.32
7.65
9.46
1.79
2.05
1.91
41.17

14.05.10
59.40
7.07
8.49
10.28
10.17
8.24
9.80
1.54
1.90
1.91
40.60

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTUUMOHHaA cTpaTerns - arpeccuBHas.
O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.
KoHuenTyanbHble TOProBbie Uaeu:

e HoBaTaK - MepCneKTMBbl YBENMYEHUS BHYTPEHHWX LEH Ha ras,
nosiBieHWe HOBOTO MAXOPUTAPHOrO aKuMoHepa C Xopolen

NOANTUYECKOM NOALEPKKON. Atn N
Hed)TﬂHle KOMMNaHUn
KommeHTapuu ynpasfaoLero: Ha npowepawei Hejene cocras 75,01%

toHaa n3meHunca HesHaumTenbHo. bymaru HedTerasoBoro cektopa B
LenomM KOHCONWAMPOBANUCL MOCAe PEe3KOro OTCKOKA PbiHKA npu
COXPaHAIoLLeCA NOBbILEHHOW BONATUABHOCTH TOProB. HedTb BNIOTHYIO
NpuUBAM3UNach K HWKHEN rpaHuLe pacTylyero TPeHAa, YTo OKasbiBaeT
HEKOTOpOe AONONHUTENbHOE laBIeH e Ha aKLMM OTpacu.

JIMHaM1Ka CTOMMOCTK nas Ha 14.05.2010:

@® CTOMMOCTb YMCTbIX AaKTUBOB

140,00%
cocraenisier 21,457 maH py6.

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

@® CTOMMOCTb nas
cocrasnfet 869,02 py6.

90,00% P

zg'ggzﬂ -—MW% ® V3MeHeHte CTOMMOCTY nas
0 o A4 .

60,00% M AY4 c Havyana 2009 ropa:

50,00% Al +110,32%*

40,00% #V

30,00% N/

20,00%

10,00% A
0,00% JLJW
-10,00%

= CTOVIK-HedTb 1 a3

4

HaumeHoBaHue
Akuusa

la3npom HedTb, a0
TA3MPOM, ao
JIYKOWN, ao
HOBAT3K, ao
PocHedTb HK, ao
CypryTtHedTeras, ao
TatHedTb MM.B.[.WawnHa, ao
YaHedTexum, an
[NleHexHble cpeAcTBa

[leHexHble cpeacTBa
24,99%

CrpykTypa noptdensa poHaa

07.05.10
76.60
6.35
9.54
10.80
13.89
9.86
5.20
11.29
9.68
23.40

14.05.10
75.01
6.43
9.65
10.72
15.07
10.29
5.39
9.03
8.43
24.99
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ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBecTMUMOHHAnA cTpaTerus - arpecCMBHas.

OOBEKT MHBECTULMI: aKLMN KOMNAHUIA TeIEKOMMYHMKaLUOHHOW OTpacau.

KOHLI,EI'ITyafIbeIe TOprosble npgen:
e 06beauHeHne MPK Ha 6a3e Poctenekoma

KOMMEHTapI/II/I yNpaBaAwLWEro: 3a npoweawyw Heaeno B
¢oHae He npou3owno usmeHeHMin. Mbl COXpaHAeM TEKYLLY OO B
LleHbrax, He yBeIn4nBas No3nLmMi B akunAaxX. HeraTueHble HACTPOEHMA Ha
BHELUHMX PbIHKAX OKa3bIBalOT AABNE€HME N Ha HALL PbIHOK. Ha Haw B3rnAg,
B C/ly4yae yXyAlleHUA CUTyauun Ha BHELHWX PbIHKaX aKuuu AaHHOro
CermeHTa pblHKAa MOTYT BbICTYNMUTb 3aWUTHOW WHBecTUUMen. Takwe
XOTeNnocb 6bl OTMETUTB, YTO B C/Ty4ae HEraTMBHOO Pa3BUTUA COObITUI, Mbl
MOXeM YBeNUUYNUTb 400 AEHEKHbIX CPEACTB B nopTdene 1 peanns3oBatb
[AMNCKOHT TeKyLWMX LeH akumin MPK K ueHam BbiKyna, nyTem npeabsaslieHns
aKumim Ha BblKyn. [0 HawWMM KOHCEepPBATMBHLIM OLEHKaM, A0NA
BbIKYMIEHHbIX GyMar OT npeabaBAeHHbIX K BbIKYMY MOXET COCTaBUTb
nopagka 20-30%. CTouT OTMETUTb, YTO Mbl COXPAHAEM MO3UTMBHbIN
B3[54 Ha CEKTOP B CPeAHECPOYHOI NepCrneKTMBe.

AnHamuKa ctomumocTu nas

240,00%
220,00%
200,00% A
180,00%
160,00%
140,00%
120,00%
100,00%
80,00%
60,00%
40,00%
20,00% 7
0,00%
-20,00%

>
,190
v

’ = CTOWK-TenekommyHuKauun ‘

AKUMN KOMNaHUI

TENeKOMMYHUKaumo

HHOW oTpacan
75,46%

Ha 14.07.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocrasnsert 19,871 maH py6.

® CTOMMOCTb Nas
cocTaenser 736,27 py6.

@ V3MeHeHue CTOMMOCTY nas
c Hayana 2009 roga:

+180,74%*

[leHexHble
cpescTBa
17,44%

*
-
L

AKUMKM KOMNAHWI
meTannypruyeckon
oTpacnu
7,10%

CrpykTypa noptdens poHga

Haumenosanue 07.05.10 14.05.10
Akuyusa 82.41 82.56
A®K Cucrema, ao 3.85 3.83
BonraTenekom, ao 5.04 5.18
BonraTenekom, an 9.70 9.34
Nanbcsasb, ao 8.93 8.57
NanbcBAasb, an 3.55 3.55
PocTenekom, an 4.77 4.57
Cesepo-3anaaHblii Tenekom, an 7.74 7.45
CeBepcrane, ao 7.19 7.10
CubupsTenexkom, an 9.11 9.27
YpanceasbuHbopm, ao 14.39 15.27
lOxHas T y auMOHHasA Ko ao 8.13 8.45
[AeHexHble cpeacTBa 17.59 17.44

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

NHBecTMUMOHHAA CTparteruna - arpeccnBHas.

O6beKT MHBECTULINI: aKUMKN KOMMAHUIA oTpacnu metannyprmm n MallMHOCTPOEHUA.

KOHLI,eI'ITyaJ'IbeIe TOoprosbie ngen:

o MeTannypruquKaﬂ oTpacib: AOﬁbIBaIOLI.I,I/Ie npeanpuATuA + BEPTUKanbHO-UHTErPUPOBAHHbIE KOMMAHNN

KommeHTapuu ynpaBnAloLWEro: Ha npoweaweii Hegene 6Gbina
MONHOCTbIO COKpalleHa JOoNA akuuii KomnaHuu Pacnagckas B CBA3M C
npousolleawei asapuei. Ha coHe pasButua cobbITU NoCie AAHHOMO
NpOUCLLECTBUA BO BCEM CEKTOPE, a TaKXKe HEONPeAeNeHHOCTH, CIOXKUBLUENACA B
LLeNIOM Ha pblHKE, Mbl He CMeWuM OTKPbIBaTb HOBbIX WHBECTULMOHHbIX
no3ununii, COXpaHAA A0MI0 AeHEXHbIX CpefCTB Ha ypoBHe 36,15% OT CTOMMOCTH

aKTMBOB hoHAa.

AnHamuKa ctoumocTu nas

AKUMM KOMNAHWUI
oTpacnau metanaypruu
M MaLKUHOCTPOEHUA

63,85 %

Ha 14.05.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB

4
280,00% oy coctaBnser 25,727 MAH py6.
260,00% ik
240,00% e \
220,00:/0 A a bid p @ CTOMMOCTb nas
200,00% Jr cocTaBnAet 642,27 py6.
160,00% l"—ﬂk" Vo
140,00% F o u CTOMMOCTH Nas
120,00%
/ d c Hayana 2009 roaa:
100,00% — ™ 511 219%
80,00% +211,21%
60,00% o LA, =V ’
40,00%
20,00% ,‘__,.-“
0,00% el
-20,00%
®> o o o Y Y o Y ) o & o S S S S
A A A S A S S G A N A
SRR S N P G R AR S A D A
R SR U N R A A A - R

= (CTOWK-MeTannyprus u MawunHocTpoexne

/
-

[eHexHble cpeacTBa
36,15%

CrpykTypa noptdens poHaa

Haumenosanne 07.05.10  14.05.10
Akuus 81.50 63.85
ABTOBa3, an 0.70 0.64
ALNHCKUIA MeTannypruyeckni 3asof, ao 7.91 7.74
A3, ao 1.81 1.55
MK Hopunbckuin HuKenb, ao 10.03 9.68
Kopnopauus UPKYT, ao 0.62 0.60
MarHuToropcKuit MeTannypruyecknit KOM6uHar, ao 5.64 5.32
Meuen, ao 5.51 5.58
O6bearHeHHbIe MaWMHOCTPOUTENbHbIE 3aBOAbI, a0 0.49 0.46
Pacnagckas, ao 14.89

CeBepcrarne, ao 5.85 5.56
Cunosble MalKHbl, a0 10.72 9.81
Connepc, ao 4.98 5.41
YA3, ao 1.29 1.19
YenabWHCKNI UMHKOBbIN 3aB0j, a0 2.45 2.30
OxHbI Ky3bacc, ao 8.62 8.01
[leHexHble cpeacTBa 18.50 36.15



7 - 14 maa 2010 ropa

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

NHBecTMUMOHHAA CTpaTterunsa - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

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

KommeHTapuu ynpaBisAoLLEro: Hanpoweaweil Hegene cocTas
thoHaa He usmeHunca. CeKTOp 3NEKTPO3IHEPreTUKN KOHCONMANPOBancs
BMECTe C PbIHKOM NOC/Ie Pe3KOro 0TCKOKa. HecMoTps Ha coxpaHatoLyocs
HeonpeseNeHHOCTb Ha PblHKe, B OTAeNbHbIX Oymarax oTpacnu
COXpaHAeTCA NHTePeC NHBECTOPOB Ha MOKYMKY.

,U,I/IHaMI/IKa CTOMMOCTHM naf

AKumMmn

3/IeKTPO3HepreTn4yecKnx |

KOMMaHuin
65,00%

Ha 14.05.2010:

[leHexHble cpeacTBa
35,00%

h

—

CtpykTypa noptdens doHaa

HaumeHnoBanue 08.05.10  14.05.10
220,00% ® CTOMMOCTb YNCTbIX aKTUBOB AKums 69.26 65.00
200,00% ,","“\ coctasnzet 21,838 MAH py6. BawkupaHepro, ao 4.34 4.21
180,00% yd v . Bomxckas K, ao 3.15 2.86
160,00% 4 CToUMOCTb Nas NpKyTCcK3Hepro, ao 9.64 8.52
140,00% AP ApS cocTaBnser 956,09 py6.
12 NN MoCKOBCKas 06beMHEHHas INeKTpoCceTeBas
p aad M KOMNaHus, ao 277 2.48
100,00% o CTOMMOCTHK Nas ’
80,00% J/‘}-VN ¢ Hayana 2009 roaa: Moc3Hepro, ao 4.76 4.78
60,00% 4 . 169,43%* MocaHeproc6sIT, ao 2.27 2.14
oo VAl OrK-4, ao 7.57 7.90
0'00,,/: v Pycluapo, ao 10.18 9.95
20,00% 1N TrK-5, a0 5.38 4.61
& ) K3 9 ) o 9 K K3 ) K3 o ) ) ) S TrK-9, ao 4,51 4.01
ST TTST T STFTTSSS OCKEC, a0 482 432
I S T A e S U S Xonamr MPCK, ao 9.87 9.22
[leHexcHble cpeacTBa 30.74 35.00
= CTOWK-3nekTpo3Hepretnka
oy e 66 oy ”»
OTkpbITbIN hoHA akuui “CTOUK - MoTpedutenbckuit CeKTop
AKUMKN KOMNAHWU
NHBecTUUMOHHAA cTpaTterma - arpeccuBHas. HedTAHOTO ceKTOpa
. . 8,77%
O6beKT MHBECTULNN: daKUUN KOMMNAHUN I'IOTpeﬁl/ITeﬂbCI-(OI'O CeKTopa.
3
KoHuenTyanbHble TOProBble UAEN: } i Aeexntbie
o1 6 AKUMM KOMNAHUI § cpeacTBa
naepbl noTpebuTeNbCKOro CeKTopa noTpeBuTenscioro f 23.70%
® [lpescTaBUTENbCTBO TENEKOMMYHMKALMOHHBIX KOMNAHWA. cextopa i :
54,29% 9
KoMmeHTapunun ynpasBnsAoLLEro: Tak kak Ha pbiHKe COXpaHsAeTcs ’
NOBbIWEHHAA BOMATUIBHOCTb, Ha MPOLWeEALIEA Heaene Mbl COKPATWUIM Ak
o0 akuuid B noptdene, 3aKpbIB CNEKYNATUBHYIO NO3ULUMIO B aKLMAX 3NEKTPOIHEpreTuye
YpacnBasbnHOpM, 20. TaK e CTOUT OTMETUTb, YTO NOCIE NPOXOXKAEHNA CKoi oTpacan
oTCeYKM No akumam MPK mbl nmeem npaBo Ha npeabABNeHMEe aKLUMK Ha Axumu 8,37%
BbIKyN (B Clyuae yTBepXAeHNA peopraHnzaumm). Mo Hawmm 3KCnepTHbIM (unarcosoro
OLleHKaM, MUHMManbHas AoNA BbiKyna coctaBuT nopagka 20%-30% c:";;’ga
s o
NpONOpLMOHANBLHO NOAAHHLIM 3asBKaM. TakkKe OTMETUM, YTO AUCKOHT K
LleHaM BbIKYyNa Ha TeKyLMi MOMEHT cocTaBnset oT 20 Ao 30%. B byaywwmx
nepuogax Mmbl OGyaem MMeTb BO3MOMHOCTb peanusosatb gaHHbin  Ha 14.05.2010: CprKTypa noqu)enﬂ CbOH,D,a
NOTEHLMAN CYXEHUA TeKyWmX pbiHOYHbIX LeH MPK K ueHam Bbikyna, a
~ HaumeHoBaHue 07.05.10 14.05.10
TaK¥Ke 0TPa3nTb NONOKUTENbHbIV Pe3ynbTaT OT NONYYEHUA AUBUAEHAHBIX @ CTOMMOCTS YNCTHIX aKTUBOB
BbINnart. cocrasnset 12,58 MiH py6. Akuyusa 82.12 76.30
bantuka, ao 6.15 6.08
ﬂ,l/l HaMWKa CTOMMOCTU Nan ® CToMMOCTb Nas BaHk BTB, a0 4.55 4.87
000 CREEREEr O F: BEPO®APM, a0 Bbin.2 13.80 13.38
Sggg; AN °u CroMMOCTA nas BonraTenekom, an 10.80 10.91
110,00% /‘vllv_ \ ¢ Hauana 2009 roaa: HRanecsse, an 11.68 12.24
1000% — +106,71%* NIYKOWN, ao 8.81 8.77
80,00% M"‘&./V CubupbTenekom, an 10.96 11.68
[podt N 4 TrK-6, a0 7.88 8.37
50.00% .Y A N gl
o000 )| Lot YpancBA3buHGHOPM, a0 7.49
30,00% IN LeHexHble cpefCTBa 17.88 23.70
20,00%
10,00% N
0,00% \JA‘\I,’
-10,00%
-20,00%
S & & O ¢ & & & & & & & & & S
P N A N A S A R N A A
B N T A A A S S

—— CTOWK-NoTpebutenbckuil cektop
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

KOMMEHTapVIVI 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 A@HHbIN HOHA.

JAnHamMunKa cToumocTu nas

150,00%
140,00%
130,00%
120,00%

[eHexHble cpeacTsa
5,60%

Ha 14.05.2010:

@ CTOMMOCTb YACTbIX AKTUBOB
cocTasnaet 85,349 mMnH py6.

@ CTOUMOCTb Nnas
cocraenser 840,02 py6.

ou CTOMMOCTU Nas

110,00%
100,00%
90,00%
80,00%
70,00% A

60,00% JE N ,"! h
50,00%

40,00%
30,00%
20,00%
10,00% ‘,n‘,.
0,00% NS
-10,00%

-20,00%

®
&
>

’ = CTOUK-WUHpekc MMBB

c Havyana 2009 ropa:

+11 5,30/0*

Xumunyeckas
NPOMBILINEHHOCTD

DuHaHcsl
15,19%
TenekommyHMKauUn
5,80%

Metannyprus
16,19%

neKTpo3HepreTUka
6,20%

CtpykTypa noptdens doHaa

HaumenoBanue 07.05.10  14.05.10
Axuma 99.13 94.40
Aspocpnor, a0 0.36 0.36
baHk BTB, a0 2.07 2.04
BonraTenekom, ao 0.24 0.23
rasnpom Hedts, a0 0.68 0.64
rA3NPOM, ao 15.03 14.07
MK Hopunbckuit Hukenb, ao 8.83 837
VHTEP PAO E3C, ao 0.62 0.63
JIYKOWN, ao 15.66 14.37
MarHuTOropCKuii MeTanypruyeckiii Kom6uHar, ao 0.69 0.65
Mo6unbble TeneCuctembl, a0 5.06 4.65
Mocawepro, ao 0.45 0.46
HOBAT3K, ao 3.84 3.85
HOBOAUNEUKMiA METanNypritdeckmii KOMGMHaT, a0 1.72 1.78
OrK-3, a0 0.41 0.40
Nonumerann, ao 0.45 0.46
Montoc 3onoto, a0 2.60 2.55
Pacnagckas, ao 0.60 0.46
Pocheds HK, ao 6.88 6.65
Poctenexom, ao 0.68 0.66
PycTuapo, ao 3.13 3.13
C6ep6ank Poccun, ao 12.08 12.14
C6ep6ark Poccum, an 1.04 1.01
Cesepcrans, a0 2.02 1.93
CypryTHederas, ao 4.23 4,06
CyprytHedreras, an 1.62 1.53
TatHedTb um.B. /1. Wawmna, a0 3.60 3.09
TpaHcHedTs AK, an 0.88 0.83
Ypankanui, ao 1.66 1.55
YpanceasbuHGbopm, ao 0.26 0.26
®CK E3C, ao 172 1.58
ReHexuble cpeacTsa 0.87 5.60

HedTb 1 ras
49,10%

KOHTaKTbI

Anpeca opucos B CaHKT-letepOypre:

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



