ExxeHepenbHbIN oTYeT

/ Mo naeBbiM UHBECTULMOHHbIM hoHAam YK BOA

B¢A 21 -28 masa 2010 ropa
YMPABNAKOLLASA

KOMMAHUA

0630p cMTyauuu Ha pbiHKaX

[Jpansepbl Hepenu

e [osBnenune psapa coobuieHni o HecTabunbHOCTU 6GAHKOBCKOW cuctemMbl McnaHum oGycnoBUNN HeraTMBHOE Hayano Hejenu Ha 3anagHbiX GOHAOBLIX PbIHKAX -
HOBOCTM O MEPEexofe OAHOr0 W13 PervoHanbHbIX UCNaHCKMUX 6aHkos CajaSur nog KOHTPonb LB cTpaHbl, KOHCONMAALUMM APYTUX 4 PernoHanbHbix 6aHKOB C Le/bio
NoNy4YeHns YNpoLEHHOro AOCTYNa K rocyAapCTBEHHOMY (UHAHCUPOBAHMIO, @ TaKXe BbIXOZA A0KIaAa MB®, KOHCTaTMPOBABILEro PUCKM ANA GAHKOBCKON CUCTEMbI
Mcnavuu, 3acTaBuim MHBECTOPOB 3alyMaThCsl 0 CTabUNLHOCTY €BPONENCKON GAHKOBCKOM CUCTEMBI B LLEIOM U Bbi3BanK 6ercTBo Kanutana U3 pUCKOBbIX aKTUBOB B
MoH. (24 masi), KOTOPOE NPOAOIKUIOCH U BO BTOPHUK (25 mas).

e B cpepy (26 mas) nosABUAUCD CNYXU O BO3MOXKHOM NEpPeCcMOTpe MHBECTULUOHHbIX npeanoyTeHnit Kutas, u B TOM 4YuC/ie 0 COKPAWEHUN 0N BIOXKEHUI B
rocyaapcrBeHHble o6nurauum crpad EBpo3oHbl - 31a MHdopMauus cTana NpuUYMHOA NageHns amepuKaHCcKoro poHA0BOrO pbiHKA B Cpeay. A yxe B YeTB. Ha (oHe
OnpoBepXKeHUs 3TUX CyxoB Ha Toprax B EBpone n CLLA HaGntoaancs 6ypHbIi poCcT KOTUPOBOK.

e  Fitch nounsuno B naATH. (28 Mas) AONTOCPOYHDIHA CyBepeHHbIN peATuHT Ucnannm ¢ «AAA» 0 «AA+» - HOBOCTb Bbi3Ba/a B NATHULY BEYEPOM OTKAT aMepPUKaHCKMX
MHAeKcoB. B EBpone 3ta nHhopmauus GyaeT OTbIrpbIBaThbCA MHBECTOPAMM YIKE HA TEKYLLEN Heaene.

NHaeKcbl n nHankaTopbl: PbiHOK aKuKin

3a POCCMICKMI PbIHOK HAYMHAN HeAeNio C NOMbITKN YAEPXaTbCA Ha JOCTUTHYTHIX TIOKANbHbIX MUHUMYMaX, OAHaKO,
28.05.2010  21.05.2010 Heaenio  BO BTOPHMK Ha (hOHe BHOBb YCUIMBLUETOCSA HA BHELWHUX PbIHKAX G6ercTea ot pucKa u, npexae BCero, nageHns

o

nn:: " ;Z;’i';’f ;;i‘z‘i; 2:‘?;" LieH Ha HethTb He $70 3a 6app., BCe-TaKu cenan oYepeiHyio MONbITKY «3arAHyTL B 6e3HY», ONYCTUBLINCH
He@Tb U ras ) ) ’ o

MMBE chuHancs! 521957 507993 2.75% 1O UTOTaM AHA HKe 1200 NyHKTOB, 4TO CTaNO CaMbiM HM3KMM 3HA4EHUEM C OKT. 2009 r. Bnpouem, k 3Tomy

MMBB Merannyprus 412509  4080,88 1,08%  MOMEHTY 6ONbWMHCTBO PLIHKOB YXe HaX0AU0Ch B CUALHOI NEPenpPOAAHHOCTH, U B CPefly YeTBepr nponsoLen

MMBB 3HepreTuka 2088,74  2863,06 439%  OTCKOK, OHAYasy OCTOPOXHbIiA, HO B UTOTe HABPABLLMIA XO4 M NO3BOAMBLUNIA MHAEKCAM NOKA3aTb «MJOCH MO

MMBB TeneKoMMyHUKaLun 1927,35 1840,46 4,72% UTOram Hefenu.

MMBB xumus / Hedprexumus 3796,64 3477,98 9,16% . .

MMBB MawnHOCTpORHME 17458 1684,63 3,63%  JMpepom pbiHKa cTan Hed)TerasoBblil CEKTOP HAa (JOHE aKTUBHOrO BOCCTAHOBNEHUSA LieH Ha HedTb BO BTOPOI

MMBB noTpe6. cexrop 3789,55  3575,72 598%  NONOBMHE Hejenu. Bnpouem, coxpaHanach oTHOCUTENbHas cnabocTb B akumax «fasnpoma» U, 0coBeHHo,

:ed’"’ WT;';l{ga"p' (ce ;;22 ;2'(7’;‘ 5221‘:{;' «JlyKoiina». Cnabee pbiHKa BLIMAAENA YepHas METaMTYPrus - K AaBieHnIo He6NaronpuATHON KOHBIOHKTYPbI

Op3UHa i ) "4y Y]
US':)/RUB 06 3109 1359  CbIPbEBbIX PLIHKOB 106aBUNMCH MPU3HAKY 04EPEAHOT0 06OCTPEHIA OTHOWEHMI C NOTpeGUTeNsMI Mo NoBOAY
EUR/RUB 37,78 39.06  -328%  LEH HAa MPOAYKUMIO, U MHBECTOPbI ONACAITCA, YTO B KOH(MIUKT MOTYT BMELATLCA OPraHbl UCONHUTENbHOIA
BnacTu.

PbiHOK o6nurauui

B py6neBom rocgonre ueHbl pocnu. B cpeay 26 mas MuHb1H NpoBoAMA ayKLMOH No pa3melyeHuto Bbinycka 0®3-25074 (06bem 40 mapa. py6., CPoK 5 NeT), Npeanoxus K
pa3melLeHunto BeCb 06beM BbINYCKa - OH Obli NPU3HAH HECOCTOABLIMMCA. B pamKax ayKuuoHa no fopasmetienmntio O6P-13 B yeTB. 27 mas (npean. 5 mapa. py6.) yaanocb
pa3mecTuTb 6ONbLIYI0 YacTb BbiNycKa - 2,505 mapa. py6. Mo 3aBepLIeHMn ayKUMoHa Hepa3MeLleHHbIA 0CTaToK 13-ro BbiNycKa cocTaBnseT nopagka 41,54 mapa. py6. B
YeTB. 3 MIOH. B paMKax 04epesHoro aykumoHa no ObP-13 Lib npeanoxuT k pasmelieHuto o6bem 5 mnpa. Py6.

OCHOBHbIM COGbITYEM MYHULMNANLHOTO U KOPNOPATUBHOIO CErMEHTOB PbIHKA Ha NpeAblayLuei Hegene cTano pasmelyeHue 6upxesbix o6auraunii CCMO JieHCneuCMY
(27 mas: cepus BO-2: 06bem 2 mnpa. py6., cpok 3 roaa, 3 Mec. KynoH): hopmMaTomM pa3meLieHuns aBnsAnca GYKOMNAMHT, B X04e KOTOPOTo CTaBKa KynoHa onpesenunach Ha
ypoBHe 14,5% (cooTB. foxogHocTv B 15,31%). 3 nioH. (Npean. 5 Mapa. py6., Cpok 3 roaa) COCTOUTCsA pasmelleHune 1-ro Bbinycka GupKeBbx 061Mrauuin onepatopa cBAsm
«CuHTeppa» (TeKyL it OPUEHTUP MO CTaBKe KynoHa 10,0-11,0% rogosbix).

ToBapbsl

OTCKOK 1Mo HedTW COCTOANCS BO BTOPOI NONOBUHE Hefenu, NnpaBAa, Hafo OTMETUTb, YTO Nepes HUM Habnaancs ewe o4MH Noxos KOTUPOBOK Huxe $70 3a 6app. Ha thoHe
060CTpeHMs CUTYyaLMmM BOKPYT MCNAHCKMUX 6aHKOB. Pe3Kuii pa3BopoT KOTUPOBOK BBEPX NPOM30LLEN B Cpeay, Koraa «bbikam» yaanocb 0TBoeBaTh oTMeTKy B $70 3a 6app., a
BEYEPOM BbILIN AaHHbIE O NEPBOM C MapTa CoKpalueHun 3anacos HethTn B Kywunre (-300 Tbic. 6app. 3a Heaento). B yeTs. ABMKEHWE BBEPX NPOLOMKMUNOCDH, YTOObI
NPUOCTAHOBUTLCA B NATHULY, KOTAa LieHbl Ha HedTb HE CMOT/IM 3aKPEeNUTLCA Bbille BayHOM oTMeTkM B $75 3a 6app. B pesynbrate 3a Heaenio LeHbl Ha HedTb Mapku WTI
npu6asunu 6onee 5%, a c HegenbHbIX MUHUMYMOB - N04TH 12 %. LleHbl Ha ra3 npOAOMKUAN ABUrATLCS B PaMKaXx CPpeaHecpoYHOro 60KOBOro AManasoHa.

Hanpolwunoi Hegene uHTepec MHBECTOPOB BEPHYNCA U K MeTannam. Npaeaa, 34ecb NOKYnKu 66111 601ee CKPOMHbIMU M0 CPABHEHMIO C HEeTAHbIM PbIHKOM. KaK Hu CTpaHHo,
HEeCMOTPsA Ha To, 4T0 06bIYHO BC/es 3a LeHaMu Ha HedTb BBEPX WAYT B NMepByl0 oyepesb NMPOMbILWNEHHbIE MeTalbl, @ AParoLueHHble, HanpoTUB, AEMOHCTPUPYIOT
onepexaroLLyo JMHaMIUKY Ha GoHe YX04a MHBECTOPOB B KAYECTBO, HA 3TOI Hefene CUTYaLUs CNOXUNACh AMAMETPabHO NPOTUBONONOXKHAS: LIEHbI HA 30/10TO 1 cepebpo
MOACKOUYNIN BBEPX, @ BOT KOTUPOBKM OCTA/IbHbIX META/IOB NPOAEMOHCTPMPOBANMN C1A0YI0 CMELaHHYI0 AUHAMUKY.

BantoTa

WNHpekc gonnapa (aonnap K 6-BantoTHOM KOP3MHE) N0 UTOram Hefienn He3HaYNTeNbHO YKPENuICA K OCHOBHbIM BanoTam, CPeAM BaioT KOP3KHbI HanGonbLuee yKpenneHne
aMepUKaHCKOW BanioTbl - BHOBb K €BPO. CbipbeBble BaNioThl BbIrAAenM 60nee ycTonYMBbIMU MO OTHOLWEHUIO K fonnapy. BonatnnbHoCTb No 6MBAnNOTHOW KOp3UHe Ha
HecTabunbHOM BHeLWHeM hOoHe 0CTAeTCA BbICOKOV - MMEHHO haKTOpbl AMHAMUKM 3@ pyGEeXoM 0CTalTCs onpeaensiowmumm Ans Kypca pyons.



21-28 maa 2010 ropa

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

KommeHTapuu ynpasBnsAmwLLEro: 3a npoweawyio Hegenio B
oHe He NpoM30WN0 3HAYMTENbHbIX U3MeHeHMA. Mbl coxpaHsem
TeKyulyio oo B akuuax (~10%), NpenumyLlecTBEHHO OTHOCALMXCA K
TeNIEKOMMYHUKaLMOHHOMY CEKTOpY. B cBeTe coObITUIA N0 peopraHu3aumm
MPK 1 Poctenekoma, ceKTOp TeNeKOMMYHMUKaLMIA, Ha Hall B3rNag, MOXeT
NOCNYKUTb 3aLWNUTHLIM UHCTPYMEHTOM /11 UHBECTUPOBAHUSA. XOTA Mbl He
WCKNIOYaeM JanbHewero CHUXEHUA JONM akumin B noptdene B ciyvyae
pa3BUTUA HEraTUBHbIX TEHAEHLNA.

Mo cermeHTy 06AMraunii Mbl COXpaHsem CBOM MpeAnoyvTeHus, Aenas
BbI6OP B M0Mb3y KOPOTKMX 06nuraymnin. CooTHOLWEHWE PUCK/AOXOLHOCTb
Mo AIMHHBIM 06NUraUMAM, Ha Hal B3MAA, ABNAETCA HA TEKYLWMIA MOMEHT
He NpuBfeKaTeNbHbIM.

[AnHamuKa ctoumocTu nas

06aurayunm
25,45%

ﬂeHE)KHbIE cpeacrea
40,11%

locypapcTBeHHble

~lieHHble bymaru PO
22,75%

/

— ]
11,69%

\

TenekommyHUKaumn
10,59%

__HedTb 1 ras
1,10%

(B T.4. py6neBbInt Aenosut:
18,81%)

Ha 28.05.2010:

CtpyKkTtypa noptdensa poHaa

Haumenosanue 21.05.10 28.05.10
8,00% @ CTOMMOCTb YNCTbIX aKTUBOB Axuus 10.76 11.69
cocTaBnaet 52,441 Mnu py6. BonraTenexom, an 4.75 535
6,00% y WY o Croumocts nas JIYKOWN, ao 1.09 1.10
.ﬂ J cocrasnnet 1 588,82 py6. YpanceasbuHdopm, ao o 4.92 5.24
4,00% N locyaapcTBeHHble HeHHble Gymaru Poccuitckoit
22.86 22.75
{’ ¥ J ‘M‘/ @ V3MeHeHMe CTOUMOCTM nas eacpaunu
2.00% ) Poccus, 25064 22.66 22.75
g c Hayana 2009 roaa: . .
MI r’\ / 4,64 %* 06nMraLum poccMnCKUX X03aNCTBEHHbIX 061 ecTB 25.64 25.45
0,00% ’ BTB, 6 5.47 5.52
J w Fa3npom HedTb, 4 9.59 9.67
-2,00% .AU MTC, 4 10.37 10.26
La/— [JeHexHble cpeacTBa 40.74 40.11
-4,00% Py6nesbiit aenosut 18.91 18.81
SIS S
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OTKpbITbIN (POHA CMELIAHHbIX UHBECTULMIA “TUTaH
MHBecTMUMOHHAA cTpaTerus - cbanaHcMpoBaHHas.
6 ~ . 6 O6nuraumm HedTb v ra3
O6beKT MHBECTULNIA: aKLUK 1 obauraumm. 6.72% A
. | ’
KoHuenTyanbHble TOProsble Uaen: N
e HoBam3k - nepcnexkTnebl yBennyeHUA BHYTPEHHUX LUEH Ha ras, /‘"POMb”—U“eHHOCTb
NoABNEHME HOBOTO MAaKOPMTaPHOTO aKUWOHepa C Xopouei Ak 1,66%
NoONNTUYECKOM NOAAEPIKKON. [leHexHble 48,83% L Merannyprus
® MTC - pocT B CeKTope AONONHUTENbHbIX yciyr ceasu w WNA cpencTsa i 3‘;"/
(uvpokononocHbll foctyn B WIHTEpHET), NepcneKkTUBbI YKpenneHus 42,45% | '
py6na. (B T.4. py6nesbIit Aenosut: IneKTpoIHepreTMKa
24,33%) 2,22%
KommeHTapuu ynpaBnsAwLLEero: 3a npoweawyio Heaeno B Te"e""l';""g:;"a“”“
(bOH,Cl,e He NPOon3oWNo 3HAYUTEJIbHbIX M3MeHeHnn. B panbHelwunem I
BO3MOXHO KaK yBennyeHune CI'IEKy!'IFITVIBHOVI no3nuun B aKUMAX, TaK U ee
COKpalieHne B cny4ae pasBUTUA HEraTUBHbIX TeHJJ,EHLl,I/IVI. Takke
paccmaTpuBaem BO3MOXHOCTb MHBECTUPOBAHUA [EHEXHbIX Cpeacrts
o6nmrau,v|v| npn passuTnn NOHMKATENbHOM AVHAMUWKU Ha PbIHKaX, Mexay Ha 28'05'2010‘ CprKTypa I'IOpchenﬂ CbOH,U,a
TeMm, Aenas Bbl60op B N0/b3y KOPOTKMX 06MraLui. HanmeroBarme 210510  28.05.10
@® CTOMMOCTb YMCTIX aKTUBOB Axuns 51.99 48.83
,U,V' HaMMKa CTOUMMOCTM nas cocrapnset 179,598 mau py6. TA3MPOM, a0 3.00 3.23
MK Hopunbckuii HuKenb, ao 6.46
@ CTOMMOCTb nas
cocTaBnseT 1844,47 py6. Aanbcease, a0 1.33 1.98
80,00% JIYKOWN, ao 10.57 11.13
70,00% - W "'\“ ©® V3meHeHue ctoumocTu nas Mo6unbHbie TeneCucremsl, ao 7.69 8.02
60,00% v C Havana 2009 roga:
+0.00% o N—" \' +55’93%'* Zocuedﬂb HK, ao 3.85 4.30
w0000 IV" W' esepcranb, ao 10.68 11.35
N( TrK-6, a0 1.73 1.77
30,00%
20.00% A TrK-9, a0 0.41 0.45
10,00% A ‘g’ Ypanceasbundopm, an 2.85 3.03
0.00% H w Ybanedrexum, an 1.82 1.91
! on v YdpaopreunTes, an 1.61 1.66
710.00% 06aMrayum poccuirCKNX X03ANCTBEHHBIX 06LLECTB 8.14 8.72
rA3-duHaHc, 1 7.75 8.72
[lenexHble cpeacTsa 39.87 42.45
Py6neBbii fenosut 23.14 24.33




21-28 maa 2010 ropa

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN POHA akuuin “CTOUK”
VIHBECTULMOHHAA cTpaTerns - arpeccnBHas.
OObEKT MHBECTULUI: aKLUW.
KOHLleI'ITyaﬂbele TOproeble naen:

® HoBaTak - nepcneKkTWBbl YBENMYEHUA BHYTPEHHWUX LEH Ha ras,
nosaBjeHNe HOBOrO MaxOpUTApHOro aKuuMoHepa C Xopolen
NONUTUYECKOW NOAEPKKON.

® MTC - pocT B CeKTOpe AONOJHUTENbHbIX YCAyr CBA3U U
nepCcneKkTUBbI yKpenaeHus pyons.

wna,

KommeHTapuu ynpasnaloLLero: Ha npoweaweii Hegene cocras
doHaa um3meHuncs. Mbl yBeNMYMAN BAOXEHUSA B akuuu [asnpoma u
C6epbaHKa, a TaKKe OTKPbIAM HOBble MHBECTULMOHHbIE MO3UUMKU B
akumax Pycluapo n XonanHra MPCK. PbiHOK, nocne npoBana B Havane
Hejenu, COBEPLUN MOLLHbIA OTCKOK HaBepX, NOKa3as CBO CMAY, OAHAKO
TEXHUYECKM BCe eLle OCTAETCA B COCTOAHUM KOPPEKLMM BHU3.

AnHamunKa ctommocTu nas
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[eHexHble CpeACTBa,
21,22%

Ha 28.05.2010:

@® CTOMMOCTb YACTbIX aKTUBOB

coctaBnsier 288,447 mnH py6.

@ CTOMMOCTb nas
cocrasnisier 2298,47 py6.

® U3MEeHeHue CTOMMOCTK nas
¢ Ha4ana 2009 roaa:

+83,78%*

HedTb u ras
40,18%

/Tenekommyum(au,mw
9,55%

78,78%
=Mertannyprus
12,51%

nmmnyeckas
NPOMBbILLIEHHOCTb
1,58%

INeKTPo3HEepreTuK

5,21%
? ®uHaHCb

9,75%

CrpyKktypa noptdena ¢poHaa

HaumenoBaHue 21.05.10 28.05.10
Axuuma 67.20 78.78
FA3MPOM, ao 6.92 10.29
MK HopunbcKkuin HuKenb, ao 8.73 8.52
JIYKONN, ao 9.95 9.72
Mo6unbHbie TeneCucremsl, ao 9.76 9.55
HOBAT3K, ao 8.39 8.77
PocHedTb HK, ao 9.56 9.93
Pycluapo, ao 3.13
Cbep6aHk Poccuu, ao 6.63 9.75
CeBepcranb, ao 2.28 2.26
Yhanedrtexum, an 1.54 1.48
YdaoprcuuTes, an 1.69 1.59
Xonguur MPCK, ao 2.08
HOxHbIN Kysbacc, ao 1.75 1.73
JleHexHble cpeAcTBa 32.80 21.22

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,
nosB/JieHMe HOBOr0 MajxOpPMUTAapHOro akuuMoHepa C Xopolen
NOANTUYECKOM NOALEPKKON.

KommeHTapuu ynpasfaoLero: Ha npowepawei Hejene cocras
tdoHaa u3menunca. Mol yBennuunu BNOXeHUA B akuum lasnpoma u
OTKPbINM HOBble No3uuumn B akumax CypryTHedrerasa-n n TatHedTu-n.
HedTb pe3Kko OoTCKOYMAA OT MUHMMasbHbIX 3HaYeHW 3TOro roga, 4YTo
noMorno ctaTb HepTerasoBOoMy CEKTOPY OAHMM M3 MAepoB pocTa 3a
Hejeno.

[AnHamuKa ctoumocTu nas

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

AKUUMn
HedTAHbIX KOMNAHMUM
87,32%

Ha 28.05.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocrasnisier 21,408 maH py6.

@ CTOMMOCTb Nas
o f e
Ll)z’gz;: N W il Y] cocrasniAet 860,84 py6.
! v
90,00% P,
80,00% I\ A (] CTOMMOCTK nas
ol Y LA
70,00% "AVI c Havyana 2009 ropa:
60,00% o +108,34%*
50,00%
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[leHexHble cpeacTBa
12,68%

i

L

CrpykTypa noptdensa poHaa

HaumenoBanue 21.05.10 28.05.10
AKuua 71.56 87.32
lasnpom HedTb, a0 5.96 8.28
TA3MNPOM, ao 9.33 13.84
NYKOWN, ao 10.23 9.98
HOBAT3K, ao 13.91 14.52
PocHedTb HK, ao 9.91 10.28
CypryTHedrTeras, ao 4.99 5.10
CypryTHedrTeras, an 5.21
TatHedTb MMm.B.[.WawwuHa, ao 8.94 9.21
TatHedTb MM.B.[.WawwnHa, an 2.92
YdaHedTtexum, an 8.29 7.97
DNeHexHble cpeacTBa 28.44 12.68



21-28 maa 2010 ropa

OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBeCTMUMOHHAA CTpaTerus - arpeccuBHas.

OOBEKT MHBECTULMI: aKLMN KOMNAHUIA TeIEKOMMYHMKaLUOHHOW OTpacau.

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

KOMMEHTapI/II/I YNpaBiAwLWEro: 3a npoweawyw Heaeno B
noptdene oHaa He NPoOU3OLWNO M3MEHEHWUIA. Ha poccuitckuii pbIHOK
aKUMIA No-nNpexHemy OKa3blBaeT AaBNeHWe HeraTMBHble HACTPOEHMUA Ha
BHELHMX pblHKax. B TeyeHne nioHsA oxuaaoTCca cobpaHns aKLMoHepoB
MPK u Poctenekoma, rge npomngetr rosocosaHue no Bonpocam
peopraHusaumu. MepBbiMM MO AaHHOMY Bonpocy O6yAyT ronocoBatb
aKkumoHepbl CMOUPLTENEKOM, MONOXKMUTENbHOE pelleHne No AaHHOMY
BOMNPOCY, HAa HaLU B3rA4, CKaXKeTCA NO3UTUBHO Ha KOTUPOBKax Bcex MPK.

AnHamunKa ctomumocTu nas

240,00%

AKUMW KOMNAHWIA
TENEeKOMMYHWNKA -
1

LUWOHHOW oTpacim

76,43%

Ha 28.05.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocrasnset 19,611 maH py6.

® CTOMMOCTb Nas
cocTaenser 735,64 py6.

CTOMMOCTK nasa

c Hayana 2009 roga:
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’ = CTOWK-TenekommyHuKauun ‘

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

[leHexHble

cpeacTea

CrpykTypa noptdensa ¢

Hanumenosanue

Axuymna

A®K Cuctema, ao
BonraTenekom, ao
BonraTenekom, an

JanbcBAsb, a0

JanbceaAsb, an

Poctenekom, an
CeBepo-3anaaHbiit Tenekom, an
CeBepcransb, a0
CubupbTENeKom, an
YpanceasbuH(opm, ao

tOxHan T ao
JlenexHble cpeacTsa

17,05%

AKUMM KOMNaHWi
MeTannypruyeckoi

oTpacan
6,52%

oOHAa

21.05.10
82.64
3.92
5.27
9.26
8.69
3.03
4.52
7.61
6.93
9.02
15.67
8.72
17.36

28.05.10
82.95
3.90
5.03
9.64
8.46
3.21
4.65
7.86
6.52
9.54
15.40
8.73
17.05

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

KommeHTapumn ynpaBnAloLLEro: Ha npoweaweii Hegene coctas
¢oHpa He wu3meHwnca. bbin coBeplieH psAfA CNEKYNATUBHbIX Onepauuii,
KOTOPbI He 0TPa3nICA Ha CTPYKType nopTdens Ha KOHeL, 0TYETHOro Neproaa.
Haubonee Becomblii BKNag B POCT CTOMMOCTU Nas 3a MpOLIEALIYI0 HeAento
NPUXOAUTCA Ha akLMM CUNOBbIX MALIMH. [loNA AeHEXHbIX CPeACTB cOCTaBnseT
36,85% ot cTtoumocTn akTuBoB noptdensa. Jlokanusauma otpacnu oHaa
HaxoanTcsA Ha 100%-m ypoBHe.

AnHamuKa ctoumocTu nas

280,00%

AKUMM KOMNAHWUI

oTpacan meTanayprum

1 MaLWNHOCTPOEHUSA
63,15 %

Ha 28.05.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocTaenser 22,533 maH py6.

cocrasnser 623,28 py6.

CTOMMOCTH Nas
c Hayana 2009 roaa:

260,00% AN
240,00%

0% Paid ® CToMMOCTb nas
220,00% S
200,00% ‘_‘— \y
180,00%
160,00% )‘—"’k“‘v"‘",
140,00% oF o u
120,00%
100,00% ~ o %
80.00% pv_| =l +202,01%
60,00% 7 Y
40,00% 7
20,00% VA et

0,00% oo
-20,00% — -
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= (CTOWK-MeTannyprus u MawunHocTpoexne

[eHexHble cpeacTBa
36,85%

CrpykTypa noptdens poHaa

HaumenoBanue

AKuua

AgToOBas3, an

AWMHCKUiA MeTannypruyeckuii 3asog, ao

[A3, ao

MK Hopunbckuit Hukens, ao

Kopnopauusa UPKYT, ao

MarHuTOropcKuin MeTaniypruyeckuin KombuHar, ao
Meuyen, ao

06 Tpou 3aBogpl, a0
CeBepcrans, ao

Cunosble MalwmHbl, a0

Connepc, ao

YA3, ao

YenabUHCKMNII UMHKOBbI 3aBOA, a0

lOxHbIi Ky36acc, ao

[NleHexHble cpeacTBa

21.05.10
61.10
0.65
7.89
1.72
10.55
0.63
5.67
2.88
0.48
5.51
8.30
5.44
1.36
2.27
7.75
38.90

28.05.10
63.15
0.65
8.14
1.74
10.75
0.67
5.49
3.01
0.50
5.71
8.90
5.79
1.36
2.44
8.00
36.85



21-28 maa 2010 ropa

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM 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.

. . AKuum

KOMM€HTapI/II/I yNnpaBiAKLWEro: Hanpowepawen Hegene cocTas 3MEKTPOIHEPreTHYeCKIX
¢oHaa usmeHuncs. Mbl yBenuuunu Bnoxewus B akuuu Pyclugpo, KOMNaHui
87,41%

UpKkyTckaHepro, XonanHra MPCK n oTkpbiin nosmuuio B akumax TrK-1.
BONbIWMHCTBO aKUWA 3NEKTPOIHEPreTMYEeCKOro CeKTopa noKasanu
NONOXUTENbHYI0 AWHAMWUKY BCiej 3@ LWMPOKMM PbIHKOM, OCTaBasAChb
3aLWNUTHOM BHYTPEHHEN MHBECTULMOHHON naeen.

[AnHamunka ctTommocTu nas Ha 28.05.2010:

[leHexHble cpeacTBa
12,59%

CtpykTypa noptdens doHaa

Haumenosanue 21.05.10 28.05.10
220,00% ® CTOMMOCTb YNCTbIX aKTUBOB Axuus 72.23 87.41
200,00% f'\h. cocTasnser 23,23 MH py6. BawkupaHepro, ao 3.65 3.71
180,00% . Bomxckas TrK, ao 2.67 2.82
160,00% i GRS ] VIpKyTCK3HEPro, a0 9.48 13.30
140,00% nnﬂv’u‘v—‘j cocTasnser 955,99 py6. MocKoBCKas 06beaMHeHHas 3neKTpoceTeBasn 215 "™
120,00% 4 KOMnNaHus, ao
100,005 L~ ® yi3MeHeHNe CTOMMOCTY nast
,00% N ¢ Havana 2009 roga: Moc3Hepro, ao 4.25 4.53
80,00% Vi 169, 41%* MocaHeproc6eiT, a0 1.90 1.87
60,00% ™ w7 ) © OrK-3, ao 4,28 4.58
40,00% /W OrK-4, ao 7.15 8.29
20,00% ‘JJ Pycluapo, ao 13.79 15.17
0,00% TrK-1, ao 4.02
20,00% w TrK-5, ao 3.94 4.06
e P P PP P LELLLLEELL LSS TTK-9, 20 3.51 3.85
?W'f @“’Q @w“ Qﬁ gﬁ @”b &q? Q_w“ Sg“ gﬁ 9@.@ Nﬁ »ﬁ Q'.‘? Qw“ &@ @WQ Qf éﬁ $,w° ®CKEIC, a0 3.81 418
R A R N A S N I AR S A S S S R Xonauxr MPCK, ao 11.65 14.63
AeHexHble cpeacTBa 27.77 12.59
’ = CTOWK-3nekTpo3Hepretnka ‘
by i 66 e ”»
OTkpbITbIN hoHA akuui “CTOUK - MoTpedutenbckuit CeKTop
NHBectn ULMOHHAA cTpaTerna - arpeccuMBHasA. AKuMK KoMNaHu#
o o HedTAHOrO ceKTOpa
O6beKT MHBECTULUNWN: aKLAN KOMNAHUN I'IOTpE6VITeJ'IbCI-(OI'O CEeKTopa. /.9,11%
KoHuenTyanbHble TOProBble naeu: ; Aenexcibie
cpeacrsa
® Jlupepsbl I'IOTpe6VITeanKOF0 CeKTopa 11,74%
® [IpeAcTaBUTENbCTBO TRIEKOMMYHUKALMOHHBIX KOMNAHWUNA. AKUMN KOMNHNI —
noTpe6uTenbcKoro 3
cexTopa L Awuuu
KommeHTapuun ynpaBnsAwLLEro: Ha pbiHkax npogonaer 59,83% ‘M SNEKTPOINEpreTi-
YecKoil oTpacu
COXPAHATLCA BbICOKAsA BONATUALHOCTb. [loNA AEHEXHbIX CpeacTB B A 8,62%
noptdene ¢oHAA COXpPaHAETCA Ha TeKyulem ypoBHe. [anbHeiilwune duHaHcoBoro
< - ceKTopa
JeictBua no noprtdenio 6yayT onpeaenaTbCs, WUCXOAA M3 TeKyLien 10,70%
CUTYyaunnm Ha pbliHKax. BO3MOXHO KaK yBennyeHue CneKynaTUBHOMN
nosvyun B aKUMAX, TaK U COKpalleHune ,D,aHHOVI nosuuynn B Cny4yae
PasBUTUA HEraTUBHbIX TeHACHUNI. i3meHeHui B cTpykType noptdenasa  Ha 28.05.2010: CTpyKTypa FIOpTdJEﬂFI CbOHp,a
NPOWEAWYIO HEARIIO HE TPOM30LNO. HanmeHoBaHue 21.05.10  28.05.10
@® CTOMMOCTb YMUCTbIX aKTUBOB
cocraensier 11,281 mnH py6. Axums 81.47 88.26
AnHamuKa ctToumocTu nas bantuka, ao 6.83 7.02
® CTOMMOCTb nas BaHk BTB, ao 5.37 10.70
cocTaBnser 704,4 py6.
140,00% BEPO®APM, ao Bbin.2 15.22 14.67
130,00% v
120,00% VAL " o cToumocTu nas BonraTenekom, an 11.70 12.50
110,00% AAA- \ c Havana 2009 roga:
1.,0,00:;0 A dd ll\w. +102.41%* : ﬂ,aan?ﬂ3b, an 11.30 12.29
20.00% — - ’ NyKoWn, ao 9.58 9.11
oo N 7 Cubupstenexom, an 12.30 13.35
000 - Lot TTK-6, a0 9.15 8.62
bogpodts o DleHexHble cpeacTBa 18.53 11.74
10:00"/0 N
0,00% NS
-10,00% \J -~
-20,00%
I I R S R I I R I SRR R R R
o .wf wa Q’f -Qf gﬂwb §§ 9@“ §t»° 6;.? _&WQ $’.‘? f & uﬁ bf Q;v“ ﬁ nf Qﬁ
I A A A R I AR A A R A .

—— CTOWK-NoTpebutenbckuil cektop




21-28 maa 2010 ropa

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

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

KOMMEHTapVIVI yNnpaBnAwUWEro: NisectuunornHas aexnapauus

[LeHexHble CpeacTs:
3,01%

JaHHoro oHaa npeaycMaTtpuBaeT BO3MOXHOCTb BJIOXEHUs CPeacTs
MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy
ynpaBneHue poHAa NacCUBHOE U CBOAUTCA K MOAAEPHAHUIO CTPYKTYPbI

MHAEKCa, KOTOPOMY COOTBETCTBYET A@HHbIN HOHA.

DuHaHcbl
15,02%

Xumunueckas

NPOMBILWNEHHOCTb,
1,52%

TenexommyHuKauum
5,70%

Hedrb v ras
50,82%

’_E:Tannypmﬂ

16,91%

Tpancnopr,
JNeKTpo3HepreTMka

6,69%

0,33%

JVHamunKa cToMmocTu nas Ha 28.05.2010: Crtpykrtypa noptdena doHaa
Haumenosanue 21.05.10  28.05.10
Akuus 96.77 96.99
@ CTOMMOCTb YMCTBIX aKTUBOB 23"0‘*;’;:“ a0 g'ﬁ gﬁ
aHK BTB, ao X X
ORI S L BonraTenekom, ao 0.24 0.22
150,00% [a3npom HedTb, a0 0.63 0.52
140.00% “A 2NN OERIRIIEE 0EE) TA3MPOM, a0 14.58 14.83
133;88.,,2 AR . | o d A\ coctaBnset 801,17 py6. TMK Hopunbckuit Hukenb, ao 9.11 8.96
tio,00m AT e/ W, VIHTEP PAO E3C, 20 0.66 0.62
90/00% o 7 v ou CTOMMOCTK nas NYKOWA, ao 14.71 14.49
gg,gg:ﬁ: 'ﬁ‘A mﬁr c Havana 2009 ropa: Magﬁmoropcknﬁ MeTannypruyeckuit KoMGuHar, ao 0.69 0.68
' 000 SN, NN o/ % Mo6unbHble TeneCucremsl, ao 4.72 4.60
2313802 m’ r\v’ +105’34 /° MocaHepro, ao 0.50 0.53
40,000 Al HOBAT3K, ao 415 432
20,00% n /s F i yprueckuit 1,20 1.75 1.57
13’383’ o 5 OrK-3, a0 0.42 0.43
10/00% N Monumerann, ao 0.50 0.70
-20,00% Montoc 30070, a0 2.66 2.74
G g Fochedrs i o es 700
PN O AN T AR SRS S S RS A A U A U G ’ : .
A S N S R O I S R O AR S RN 4 Pocrenekom, ao 0.64 0.63
Pycluapo, ao 3.30 3.43
C6ep6aHk Poccuu, ao 11.83 11.86
C6ep6aHk Poccuu, an 1.01 1.02
Cesepcrans, a0 1.91 1.81
CypryTHedreras, ao 4.03 4.13
CypryTHedreras, an 1.35 1.43
= CTOUK-WUHpekc MMBB TatHedb uM.B.A. WawmHa, ao 3.28 3.32
TpaHcHedTs AK, an 0.88 0.78
Ypankanuii, ao 1.46 1.52
Ypancssasburdopm, ao 0.27 0.25
®CK E3C, ao 1.68 1.68
JAeHexxHble cpeacTBa 3.23 3.01
9 utoHs 2010 roga YnpaBnswowas komnaHua BOA u MHBecTMUMOHHAA KOHTaKTbI

Komnauua B®A npurnawarT Ha cemuHap “CpaBHeHME OTKPbITbIX W
MHTepPBabHbIX (HOHAO0B: NPEMMYLLECTBA U HEAOCTATKMN”:

® yToTaKoe uHTepBasnbHbie MUDLI?

® CpaBHEHMWe OTKPbITbIX W WHTepBabHbiX (OHAOB: MPEMMyLLecTBa M
HeA0CTaTKM

OCHOBHbI€ XapaKTePUCTUKMN MHTePBanbHbIX [TNDoB

0C06EHHOCTU MHBECTULIMOHHOM CTpaTerun uHTepeanbHbix NMdos

KaK He OlWK16UTLCA Npy BbIGope MHTEpBaNbHOro hoHAa

0630p MHTepBanbHbIX hoHA0B YK BDA

0630p pbIHOYHOW CUTYaALMU.

Hayano cemunapos B 19.00.

Aapec mecta npoBegeHus: CaHkt-lleTepOyprckas BanioTHas 6upxa,
yn.CapoBas, a.12/23.

O6s3aTenbHas perncTpauus Ha cante ununoten. +7 (921) 33908 41.

Apnpeca ocucoB B CankT-leTepbypre:
yn. Manas KoHioweHHas, 4. 5, Ten.: (812) 334-98-87
nH-n1.10.00-20.00

yn. Bocctanus, 4. 25, Ten.: (812) 272-78-18, 334-99-58
nH-nT: 10.00-20.00, c6: 11.00-16.00

Metporpaackas Hab., 4. 36, 6/u “/iunkop”, Ten.: (812) 334-97-89
nH-yT: 09.30-18.00, nT: 09.30-16.45

CpeaHuii np. B.O., a. 48/27 (Bxop ¢ 12 nuHum), (ocbnc banka BOA),
Ten.: (812) 611-00-79
nH-nT: 10.00-19.00

yn. CaBylWHKuMHa, A. 126, nut. A (ocuc banka BOA), Ten.: (812) 458-53-45
nH-nT: 10.00-19.00



