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YIPAB/SIOLLASA 9-16 uwona 2010 roga
KOMMAHWS

0630p cMTyauuu Ha pbIHKaX
[pansepbl Hepgenu

MoHunkenue areHTctBom Moody's peiituHra Moptyranuum ¢ «Aa2» Ao «Al» Bo BTOPHUMK (13 ui0N.) He BbI3BaNO NPAKTUYECKU HUKAKOM peaKkuun Ha eBpPONencKNX pbIHKaxX —
OTHOCUTENbHOE CMIOKOMCTBIUE MHBECTOPOB 0GBACHAGTCA TEM, YTO AaHHOE AeNCTBHUE YIKe BblI0 3a/10XKEHO B LieHaX, NOCKONbKY paHee areHTcTBo Fitch yie NOHU3MNO PeATUHT CTPaHbI
elLe HUKe TekyLwero peinTuHra ot Moody's — 4o «A-»

® [ly6nukayms npotokona saceaanus ®PC CLUA B cpeay (14 uton.) paKTuyecKm BbICTyNMAa NEPBbIM CUTHANOM K Hayany NPoAaXK Ha PbIHKaX Ha NPoLNON Heaene — yxyaleHue
nporHo3oB pocta BB v ypoBHs 6e3paboTuubl Ha 2010 ., a TaKkKe KOHCTaTaLMA YBENUYEHWUSA HEKOTOPbIX PUCKOB A5 3KoHoMUKK CLUA Bbi3Bana BOsHY npoaa Ha poiHke CLUA B cpeay
BEYEPOM, Ha OCTa/IbHbIX PbIHKAX — B YeTBEPTr yTPOM

®  Ny6nukayus kopnopatueHoii oTyeTHocTH B CLLA noaaepikana hoHAOBbIE PbIHKM B Haua/e HefleNn v PaccTpOMNa B KOHLLE — OKa3aBLUMeca Nyylue NporHo30s oT4eTbl Alcoa u Intel
06ycnoBMAY NpogomkeHue pannu Ha hOHAOBLIX PbIHKAX B Hauane Hegenu, nybaukaums ordetHocT Google (xyxe oxuaaHmii) u )P Morgan (nyylue oXuaaHmit) octanacb NPaKTUYeCcKM
He3ameueHHo1, a BOT cnabble otuetbl Bank of America, Citigroup u GE, Bblweawne B NATHULY CTanu OCHOBHOW NPUYMHON MPOAAXK HA aMEePUKAHCKOM U GONbLINHCTBE APYruX
(hOHAOBbIX PbIHKOB

b ﬂyﬁnukauun LeNnoro psajaa HeraTUBHbLIX CTaTAAHHbIX No 3KoHomuKe CLUA okasbiBana paBneHue Ha amepukaucxuﬁ PbIHOK BO BTOPOﬁ nojioBUHe Heaenu — B cpeay U 4eTB.

aMepUKaHCKNIA POHA0BbIN PLIHOK NPOABAAN HEKOTOPYIO YCTONYMBOCTb, HECMOTPSA Ha BbIXOA MNOXMX JAHHbIX 0 PO3HUYHBIM NPOAAXaM, NPOM3BOACTBEHHOMY CEKTOPY U HeJleNbHOM
Ge3paboTuLie, a B NATH. YIKE He CMOT YAepPXaTbCA OT MaclTabHOro NaaeHus, B T.4. U Ha (oHe BbIXOAA CNabbIX AaHHbIX N0 NOTPEOUTENLCKOMY JOBEPUIO, YTAHYB 3a CO6OI BHU3
€BpONencKne pbiHKM

MHﬂ,eKCbI N UHOWKATOPbI: PbIHOK a|-(L|||/||7|
3Hauenue Ha U3meHeHue 3a

16.07.2010  09.07.2010 Hepenio B npownbifi noHeaenbHUK, 12 MoNs, POCCUACKUA PbIHOK, BEAOMbIA «ronyGbiMu duwKamu» HedTerasosoro 1
MMBB 1327,55 1324,17 0,26% 6aHKOBCKOI0 CEKTOPOB, YBEPEHHO OTbIrPas OTCTaBaHWE OT BHELWHUX NNOLAaA0K, 06pa3oBaBLUeecs 3a HECKONbKO
MMBB HedTb U ras 2460,43 2453,96 0,26% npeaplayLmnx ceccuii, a BO BTOPHUK NPOAOMKUA POCT, BNepBble C KOHLA UIOHA AOCTUrHYB OTMETKMN 1370 NyHKTOB.
MMBBE dunance 5454,97 5426,8 0,52% Bnpoyem, 3aKpenunThCA Bbille Hee He yAanoch, a BO BTOPOIl MO/I0BUHE HEAENN PbIHOK YBEPEHHO PA3BEPHYNCA BHU3
MMBB merannyprus 3910,61 3963,68  -1,34% 43 thoHe CHMMEHWA anNNeTUTa K PUCKY Ha BHELIHMX NIOILA/AKaX, OKAa3aBLIMXCA MO AaBNEHMEM 13-3a LieNoro paaa
:::: :::ep:;u:;"”a”“ iZZ;Z: izéigz g;;; pa3oyapoBbIBaloOLWMX NYBANKALMIA MaKPO3KOHOMUYeCcKOM cTaTucTukm B CLUA. WHaekc MMBB B YeTBepr oTcTynun
MMBE xumus / Hedrexumus 3880.05 3844.03 0.04% HUKE NMHMM KPAaTKOCPOUHOTO MOBLILIATENLHOTO TPeHAQ Hauana WiONA, a B NATHULY NMPOAOMKAN MajeHiue,
MMBE maw usocTpoeHue 1773.92 175804 0.90% BEPHYBLUINCH HAa YPOBHYW HeAieNIbHOM ;aBHOCTU.
MMBB notpe6. cektop 4036,67 3892,85 3,69% Cpeam «ronybbix Gullek» AMHaMMKa pasHOHanpaeneHHas, C He3HAYMTeNbHbIM NePeBeCcoM BbIPOCLIMX N0 UTOTam
HedTs WTI, $/6app. (ICE) 76,01 76,09 -0,11% Heaenu Gymar. Jlugepom no NpupocTy ctanu obbIKHOBEHHbIE aKumK COoepbaHKa, He3HAYUTENbHO lyylle pPbIHKA
Kopsuna 55/45 34,48 34,55 -0,20% BbIFAZeNn akuuu lasnpoma, HyneBoe M3MeHEHWe Mo MToram Hegenu nokasanu akuuu Jlykonna m TMK
USD/RUB 30,5 30,87 -1,20% Hopunbckuii Hukenb. Cpeau ayTcaiaepos — noaeLeBesLve no utoram Hegenu akuuv BTb u PocHedTu.
EUR/RUB 39,44 39,02 1,08%

PbiHOK ob6nurayuii
B py6neBom rocaonre no UToram Heaenn CUAbHOTO ABUXEHMA He ObiNo. AyKunoHbl o OP3 Ha NpoLwnoi Hegene NPOLWN C BbICOKUM MHTEPECOM yyacTHUKOB. O®3 25073 (npean. —
RUB20 mnpa.) pasmeweHo RUB10,99 mipa. no cpeaHeB3B. AOXOAHOCTU B 5,92%.

CornacHo npeasapuTenbHoMy rpacuKy npoBeaeHns aykumoHos no OO3 Ha Tekyuen Hegene (21 nton.) k pasmelyeruto (o HomuHany) 6yaet npeanoxeHo RUB30 mipa. HOBOro 5-1€eTH.
Bbinycka 03250751 RUB15 mipa. 72-ro BbiNycKa B pamkax gopasmelueHus. B ceoto ouepeab LIB 22 uion. byget gopasmewats O6P-14 B o6beme RUB20 mnpga.

B cermeHTe cybeaepanbHbix M KOPNOpaTUBHbIX Gymar Hefiens Takke XapaKTepu3oBanacb He3HaYUTeNbHbIM POCTOM LieH. EAMHCTBEHHbIM MYBANYHBIM pa3sMelleHem Ha Hegene
ABNANCA 1-i BbINyCK amopTusupyembix obnurayuin OAO «HoBas nepeBo3oyHas komnaHus» (HMK-1: o6bem — RUB3 MApA., CPOK — 5 NeT, KYNoH — 3 Mec.) — NP1 OPMEHTMPE NO CTaBKe
8,9-9,2% 3MUTEHT CyMeN 3aHATb 104 9,25% (COOTBETCTBYET AOXOAHOCTU B 9,58%).

Ha Tekyuwei Hegene npescTout pasmeleHue 5-n1eTH. Boinycka obnauraumini Mockosckoro KpeautHoro banka (cepus 07) o6bemom RUB2 mapa. (20 uton.). Takike pbiHKy 6yaet
npeAnoxeH 2-i Bbinyck 6upxesbix 60Ha08 [NTOBIKCBAHKa, a Takke fe6i0THbIN BbINycK 0611raumii Pocrocctpaxa.

ToBapbl

LieHbl Ha HedTb 3a HeAeNtO NPAKTUYECKN HE U3MEHWIUCH U yAepXanuch B BepxHeit yactu ($75-80 3a 6app.) wmpokoro cpegHecpoyHoro guanasoHa ($70-80 3a 6app.). B uenom
AVHaMMKa Ha CbIPbEBbIX PbIHKaX MOBTOPANA fBWKeHUEe Ha (POHAOBbLIX PbIHKAxX: Ha (oHe HeraTMBa BTOPOM MONOBWHbI HEAENM POCT CMeHWICA nageHuem. MpaBaa, nageHve B
NPOLEHTHOM OTHOLLEHMY BbIN0 MEHee 3HaYUTEIbHBIM, TOCKONbKY Y UTPOKOB Ha HEeTAHOM PbIHKE BCe Xe 6binn A0oNoNHUTENbHbIE NOBOABI A5 ONTUMM3MA: 3anackl HedTh 3a Heaenio
cokpatunuch B CLUA Ha 5 mnH. 6app. (-10 miH. 6app. 3a ABe Heaenn), Kypc eBpo 06HOBM/ 04ePEeAHO TIOKAbHbBIA MAKCMMYM, NOAHABLIMCH 0 OTMETKM 1,3,

MpoMbIlLNEeHHbIe MeTan bl 3aBepLUIUIN HefieNto Pa3HOHaNpPaBAeHo, XOTA CBOAHbIA uHaeKc LMEX notepsn 3,1%. ANiOMUHUIA, HUKENb U 0/10BO 3aBEPLUMAYN HEAENI0 B NIOCE N0 BCEM
OCHOBHbIM KOHTPAKTam Ha (hOHe He3HAuYUTENbHOTOo CHWKEeHWUs 3anacoB. Mpu HU3KOM (U3MYECKOM CMPOCe CO CTOPOHbI KuTas meTannibl NPOA0MKaloT TOProBaThCsA B KauyecTse
CMeKyNATUBHOTO MHCTPYMeHTa, pearupys Ha obLie3KOHOMUYecKMe AaHHbIe aHaNorMYHo OHA0BLIM PbiHKaM. B pe3ynsTate MeAb K KOHLY Heaenu onycTunach nocie ny6aukaumm
[aHHbIX O CHWXEHUM TeMNOB CTPOUTENbCTBA M NPOMbILINEHHOTO NPOM3BOACTBA. BantoTHbIN pbIHOK MpoBouupoBan TpeiaepoB Ha LaHxaickon Gupixe Gonblue NoKynatb, Yem
npoAaBaTh, BTO e BpeMs eBponeicKas BantoTa okasbiBana CXxoxee BO3e/cTBue.

BanioTta

Ecnu auHamuka uen US treasuries He npogemMoHCTpUpoBana haKT CUAbHOTO BbIX0Aa U3 3aLLMTHbIX aKTUBOB, HECMOTPA Ha POCT MHAEKCOB aKLWii, TO B C/lyyae BanioT No UTOram Hepjenu
KOHCTaTMpyem ocnabneHune gonnapa K 6-BantoTHON Kop3uHe. Npu 3TOM yCTORYMBOCTb UrPbl NPOTUB A0MNAPa COMHUTENbHA W IOKaNbHO MOAAEPIKMBAETCA NIULLL XOPOLIMM Hayanom
nepuogaa KopnopaTtusHoi otyeTHocTH B CLLIA —TaK, B NATH. foCTUeHMe ypoBH:A 1,30 no EUR/USD 6b110 BOCMPUHATO KaK CUFHaM K MacCpOBaHHO NPOAae B eBpO.



9-16 nona 2010 roga ExxeHepenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN OHA 06nurayum “dPuHancucr” A

TeJ'IeKOMMyHVIKaLI.VM
|/|HBeCTI/IL|,I/IOHHaﬂ CTpaTterna - KoHcepBaTuBHaAA. °H”b';,'é%"g/';'a*'”” eHexHbie
O6BbEKT MHBECTULMIA: obaurauum. cpescres

KommeHTapuu ynpaBnsAmwLLero: 3a npoweawyio Hegeno B

_\
(hoHae npov3oWNU M3MEHEHUA. B CBA3M C OCYLECTBIEHNEM TEKYLNX

onepauui no nepesioXeHNIo CPeACcTs No 0bnurauusm, UsmeHmnach foNs

AeHEXHbIX CPEeACTB B nopTdene Ha oTYeTHyt0 AaTy. Kak Mbl M 03ByYMBanm

paHee, Mbl COKPATUN [0JI0 KOPOTKUX 06Mraumii (noraweHwve ao 1 roaa)

1 HapacTunu fonto obnuraumii ¢ 6onee ANUHHOM Atopaumen (noraweHue

4o 2 net), ¢ 60nee BbICOKUM YPOBHEM [LOXOAHOCTU, NPU 3TOM, YAenss O6nmraunn

62,52%
BbICOKO€ BHMMaHMEe KPpeaAUTHOMY KayeCTBY IMUTEHTA.

[MHaMMKa CTOMMOCTY nas Ha 16.07.2010:  CTpykTypa noptcens poHaa
8,00% HaumenosaHnue 09.07.10 16.07.10
@® CTOMMOCTb YUCTbIX AaKTUBOB A 11.77 9 63
cocTasnaet 42,939 Mnx py6. Kl ua : .
6,00% BonraTenekom, an 6.85 4.92
@ CTOMMOCTb nas Ypanceasbutd opm, ao 491 4.70
4,00% M cocrasnset 1 615,93 py6. rocyAapcTBeHHble LieHHble Gymari 21.93
2.00% o un ne CTOMMOCTU nas Poccus, 25064 21.43
! ¢ Hayana 2009 roga: 06nuraL um poccUircKux 28.41 62.52
0.00% +6,43 %* bawHed b, 2 13.28
' \ J BT 24, 4 7.70 8.00
2.00% 1 BTB, 6 534 14.61
L;-*‘"' FasnpomuedTs, 3 11.69 12.36
-4,00% MTC, 5 2.22 14.28
ST LLIITILLITIT L LIPS L PP AenexHbie cpepctsa 37.90 27.85
Q’,VQ\:.“Q,]/W&T@T&'}Qb(’.vé,;,“qh"'bbﬁ'b,\Wb%’}éb’.\/@'.‘*s’yeﬁ'\/\’?/\,,‘/WQ'.\'Q\,'.\‘&W&W@?f&'y&ﬂ/&'yehﬁ'ehﬁfé\?/ Py6nesblit fenosut 23.34 23.20
IO RN PSR S\ S PN N N N SR SRR Sl PRI NN S SN
by i 66 ”»
OTKpbITbIN OHA CMeLUaHHbIX MHBeCTULUI “TUTaH
MHBecTn LWOHHAA CTpaTeerﬂ - C6aﬂaHCWPOBaH HaA.
O6BEKT MHBECTULMIA: aKLUKN 1 obaurauuu. O6nuraLmm Heo XumMnyeckas
. 48,48% edTb M ras MPOMBILLIEHHOCTb
KoHuenTyanbHble TOProBble Uaeu: \ 10.68% 1 65%
e HoBat3k - nepcnexkTnebl yBennYeHUA BHYTPEHHUX LUEH Ha ras,

nosBAeHMEe HOBOTO MaXOpPUTapHOro akuMoHepa C XOopolein
NONTMYECKON NOAAEPIKKOM.
® MTC - pocT B CeKTope AOMOMHWUTEeNbHbIX ycnyr ceasu u LWNA
(wuvpokononocHbll poctyn B WIHTEpHET), NMepcneKkTUBbI YKpenneHus
pyons. T
KommeHTapuun ynpaBnsaloWero: 3a Tekywylo Heaenlo B /:leHebeule cpencrsa TenekomMyHKaLMM
noptdene cdoHaa npousownu uameHeHus. Mbl COKpallaem TEKyLYIO 26.94% 8,08%
Bonto o6aurauuit co CpoKom noraweHus Ao 1 roaa, Aenas BNOXKEHUA B '
o6nurauum c 6onee AAUHHOM Atopauueit 1 6onee BLICOKOW JOXOLHOCTbIO,
npu 3TOM aKLEeHTUPYA BHUMAHME Ha KpeAUTHOM KayecTBe amuteHTa. Ha
OCCMIACKUIA PBIHOK aKuMiA No-npexHemy oOKa3biBaeT fjaBleHue
EeraTI/IBHbIVI Fn,naKpO(bOH, XoTs Hpawasmmyﬁcn ceson otuernocrn Ha 16.07.2010:  CrpykTypa noptdens doHaa

dMEePUKaHCKNX KOMMNaHWN A0CTaTOYHO NO3UTMBEH, 4YTO OKasblBaeT

AKumnun
24,58%

MeTtannyprus

V 1,80%
DneKTpo3HepreTmka

2,37%

HaumenoBanue 09.07.10 16.07.10
NOAAEPIKKY PbIHKY. @® CTOMMOCTb YMCTbIX aKTUBOB Akuns 25.92 24.58
cocTaenser 178,053 mnH py6. FA3MPOM, a0 3.17 3.26
NanbceAsb, ao 2.16 2.09
Mo6unbHbie TeneCucremsi, ao 2.71 2.68
©® CTOMMOCTb nas PochedTs HK, a0 3.67 3.67
AnHamuKa ctToumocTu nas coctapnser 1870,62 py6. Coneperann, a0 312 130
40,00% TatHedTs um.B.A.Wawuna, an 1.80 1.83
. Aa @ VI3meHeHWe CTOMMOCTH Nas Ezg :Z ;»iz (])'19;(1,
- € Hauana 2009 ropa: Ypanceasenuudopm, an 3.35 3.30
60,00% A +58’14°A3* YanedhTexum, an 1.93 1.92
50,00% P Yaoprennres, an 1.65 1.65
ﬂ,l w’ 06nAUraunm poccuiCKUX X03ANCTBEHH bIX 3413 48.48
40,00% BawnedTs, 2 4.19
30,00% M BawwxedTs, 3 4.34
Af BTE 24, 4 9.26 9.67
20,00% BTB, 6 2.02 14.02
A " Tasnpom Hed, 3 0.28 0.30

10,00% I/ V rasnpom HedTs, 4 8.98
0,00% A TA3-h unanc, 1 8.47 9.15
v MTC, 4 3.24

-10,00% MTC, 5 0.37 6.81
S SIS T 5 Aenexcusie cpeactsa 3094 26.94
R R i i i i i R S R i i i R Py6nessiin aenosmut 24.59 24.59



9-16 nwonsa 2010 roaa

OTKpbITbIN POHA akuuin “CTOUK”

NHBecTMUMOHHaA CTpaTteruna - arpeccmBHas.

OObEKT MHBECTULMI: aKLUW.

KOHL[eI'ITyaanbIe TOproeble naen:

® HoBaT3K - nepcneKkTUBbl YBENUYEHUA BHYTPEHHUX LeH Ha ras,
nosBNeHWe HOBOrO MaxOpPWUTAapHOro akuuMoHepa C XopoueW
NONUTUYECKOW NOAAEPHKON.

® MTC - pocT B ceKkTope AononHMTenbHbIX ycnyr ceasu u  LWNJA,
NepCcneKTUBbI YKpenneHus pyons.

KommeHTapuu ynpasnatoLero: Ha npoweawei Hegene cocras

¢hoHaa He nsmeHuUncA. PoCCUNCKUIA PbIHOK aKLMiA OCTAETCA B NOCTENEHHO

CyXalolemMca AnanasoHe Npu HEBbICOKON aKTMBHOCTK TOProB. BeposTHo,

YTO 3HAUYMMOE HaMpaBNEeHHOE BMUKEHNE MOXET HauaTbCs GIMKe K KOHLY

nera.

AnHamunKa ctommocTtu nas

110,00%
100,00%
90,00%
80,00% N Y Y
70,00% i—.v
60,00% ’\" L

v
50,00% ﬂ/ v
40,00%

30,00% N,v
20,00% 4
10,00% 4 lf'l
0,00% ¥V
-10,00%
§%§ N @’1/@@'_\9&'19@ @'\P&_ﬁ@°@“@°&@§q$@§@%@q§q§$'ﬁ$'§$w§w$§“$7?$°$“$

ﬂ,eHe)KHbIe cpeacrea
23,84%

Ha 16.07.2010:

@® CTOMMOCTb YMCTbIX aKTUBOB
cocraenisier 278,329 maH py6.

@ CTOMMOCTb nNas
cocrasnser 2261,68 py6.

@ V3MeHeHne CTOUMOCTM nas
¢ Havyana 2009 ropa:

+80,83%*

ExXeHefenbHbIN OTYET

no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

HedTb 1 ras

Akumnmn
76,16%

/

DneKTpo3HepreTmka
5,83%
DurHaHChI
5,74%

46,

21%

—_—

Te}'leKOMMyH nKauuun

12,85%

\_MeTaﬂnprMﬂ
3,91%

nMmnyeckasa
NPOMbILLINEHHOCTb
1,62%

CtpyKkTtypa noptdena ¢poHaa

HaumeHoBaHue 09.07.10
AKuusa 75.80
la3npomHed b, a0 2.14
FA3MPOM, ao 10.44
JIYKOWN, ao 14.38
Meuyen, ao 2.17
Mo6unbHbie TeneCucremsl, ao 13.07
HOBAT3K, ao 9.98
PocHed b HK, a0 7.43
Pyclvapo, ao 3.07
CbepbaHk Poccuu, ao 5.56
Y aHed texum, an 1.56
Y aoprcuHTes, an 1.63
XonauHr MPCK, ao 2.67
HOskHbI Ky36acc, ao 1.72
[JEHEXHbBIE CPEACTBA 24.20

16.07.10
76.16
2.07
10.65
14.36
2.12
12.85
10.25
7.35
3.10
5.74
1.53
1.62
2.72
1.79
23.84

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTMUMOHHAA cTpaTteruna - arpeccuBHas.

O6BbEeKT MHBECTULMIA: aKLMM KOMNAHWUIA HedTera3oBoi oTpacau.

KOHLI,eI'ITyaIIbeIe TOproBble naen:

e HoBaTak - nepcnexkTuBbl YBENUYEHUA BHYTPEHHUX LEH Ha ras,
nosiBfieHne HOBOr0 MaxOpUTAapHOro akuuoHepa C Xopowen
NOAUTUYECKOM NOAAEPKKON.

KommeHTapuu ynpasfaoLero: Ha npowepawein Hejene cocras
toHaa He usmeHunca. Hedprerasosblii CeKTOp B LeNOM Topryerca Ha
ypoBHe pblHKa. OCHOBHOI (haKTOp — LeHbl Ha HedTb MO-NpexHemy
CTabubHbI M HAXOAATCA HA OCTaTOYHO BbICOKUX YPOBHSX.

AnHamuKa ctoumocTu nas

140,00%
130,00%

120,00%
110,00% ’hvﬂ‘ V C., N EV;' ;

100,00% 7
90,00% o

80,00% -

70,00% L

60,00% M Vv

50,00%

40,00% -%
30,00% f1

20,00% /'V

10,00%

0,00% =N

-10,00%
> 9 9 99O DO DO DD DD IO O OO OO0V O0LeN
R I S R e I S e e U A S S S I i S
P GGG G P GY OGS

= CTOVIK-HedTb 1 a3

AKuumn
HedTAHbIX KOMMNAHMW

97,06%

Ha 16.07.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocraenisier 20,776 MaH py6.

@® CTOMMOCTb nas
cocraenfet 862,93 py6.

® y3MeHeHne CTOMMOCTY nas
c Havyana 2009 ropa:

+108,85%*

[eHexHble cpeacTea

2,94%

CrpykTypa noptdensa poHaa

HaumeHoBanue

Axuua

la3npomHed b, a0
TA3MNPOM, ao

JIYKOWN, ao

HOBAT3K, ao

PocHed b HK, ao
CyprytHedTeras, ao
CyprytHedTeras, an

TatHed 1o MM.B. /. WawnHa, ao
TatHed 1o UM.B.[.LawwmHa, an
YaHnedtexum, an

[leHexHble cpeactBa

09.07.10
96.55
8.56
13.94
13.82
15.39
12.62
533
5.25
10.41
2.92
8.31
3.45

16.07.10
97.06
8.32
14.27
13.86
15.85
12.54
5.34
5.35
10.39
2.95
8.21
2.94



9-16 nwonsa 2010 roaa

no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN PoHA akuui “CTOUK - TenekommyHuKauuu”

NHBeCTMUMOHHAA cTpaTerus - arpeccuBHas.

OOBbEKT UHBECTULMIA: AKLIMM KOMNAHMI TeNEKOMMYHMUKALMOHHOM OTpacnu.

KOHLI,eI'ITyaﬂbeIe TOoprosble naen:
e 06beauHeHne MPK Ha 6a3e Poctenekoma

KommeHTapuun ynpasnAoLWEro: 3a npoweawyio Hegeno B
noptdene ¢oHaa npousownU He3HayuTeNbHble M3MeHeHusA. Mol
coXpaHsem TeKylUue no3uLum. B 6nmxanwen nepcnekTMee Mbl n1aHupyem
npeabABUTbL NpuBunerupoBaHHble akumm MPK k odeprte. A Takke B
O6nvkanwee Bpema OXWUZAaeM BbINAAThl AMBMAEHAAM MO akuuam MPK.
JNokanusauua oHaa coxpaHaeTca HaypoBHe 100%.

AnHamunKa ctoumocTu nas

AKLMM KOMNAHWI

TeﬂeKOMMyHI/IKaLlI/IOHHOVI

oTpaciu
76,32 %

Ha 16.07.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocrasnset 21,338 maH py6.

cocTaBnser 746,77 py6.

CTOMMOCTK nasa

¢ Hayana 2009 roga:

240,00%
220,00% Aa
200,00% [ AL
Y et

180,00%
160,00% [l @ cToMMOcCTb nas
140,00% A..,rw
120,00% P
100,00% FO / o un
80,00% Ar \,'\;,/w
60.00% ~ +184,74%*
40,00% M
20,00% J-‘,.J

0,00% 12N\
-20,00%

FTELFELICIEIEII I I LTI TI T
NI I I A A I NS I R I T N N NN S S I I N
SRR AR AP ARSI IP SN N R R MR M N S D R CHE NN SN S

’ = CTOWK-TenekommyHuKaumn

ExXeHefenbHbIN OTYET

[eHexHble

cpeacTea
23,68%

CrpykTypa noptdensa poHga

HaumenoBaHue

Axuua

ADK Cucrema, ao
BonraTenexkom, ao
BonraTenekom, an

[JanbcBasb, a0

[JanbcBAasb, an

Poctenekom, an
CeBepo-3anagHblii Tenekom, an
CubumpsTenekom, an
YpancBssbuHd opm, ao

lOHas TeneKOMMyHWUKaLMOHHAA KOMNaHWA, ao
[JeHexHble cpeacTBa

09.07.10 16.

81.40
5.00
3.44
9.48
8.43
3.21

12.29
7.60
9.27

14.24
8.44

18.60

07.10
76.32

3.34
9.69
8.22
3.28
12.83
7.57
9.21
13.77
8.41
23.68

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

MHBeCTMUMOHHAA CTpaTerus - arpeccuBHas.

O6BbEKT MHBECTULMI: aKUMM KOMNAHWI1 OTPACAN METANNYpPrv 1 MallMHOCTPOEHMS.

KOHLI,eI'ITyaJ'IbeIe Toprosblie ngen:

o MeTannypruquKaﬂ oTpacib: p,o6b||3a|0u.w|e npeanpuATuA + BEPTUKaNbHO-UHTErPUPOBAHHbIE KOMMAHNN

KommeHTapumu ynpaensaoLWero: Ha npoweaweii Hegene 6bi0
Npou3BeAeHO MNJAHOBOE COKpalieHWe JONM akuuit B noptdene Ha
O0XUAAHUAX BO3MOXHOIO CHUXEHUsA pbliHKA. bbina 4yacTMYHO coKpalleHa
pona TMK HopHukens. [lona aeHexHbIX cpeacts coctasnser 61,5% ot
CTOMMOCTM aKTUBOB nopTdens.

AnHamuKa ctoumocTu nas

AKUMM KOMNAHWI

oTpacan meTanayprum
1 MaLWUHOCTPOEHUSA

38,50 %

Ha 16.07.2010:

® CTOMMOCTb YACTbIX aKTUBOB
cocTaBnser 24,63 miH py6.

cocraenser 616,11 py6.

CTOMMOCTHU Nnas

¢ Havyana 2009 ropa:

280,00%
260,00% o\
240,00% » At
2200000 AR kM
200,00% 5 \y
180,00%
160,00% W @ cToMMmOCTb Nas
140,00% r,”
120,00%
100,00% 7
80, onn/: PN P ol O
60,00% ' 2V 4
(o)
40,00% / +198,53%%*
20,00%
0,00% gef —

-20,00% —

PP I D D9 9D D9 DO D DI DO OO .0.0.,9.,0.0.,9.0.,0.9.0

O 8 S PV OV VO IS OV N IO IO VSN IO SISO NN

SET SIS TP SIS TS ST IS5 5P

= (CTOWK-MeTannyprus u MawuHocTpoeHne

61,50%

CrpykTypa noptdensa poHaa

HaumeHoBaHue

Akuua

AsToBa3, an

AW VHCKWIt MeTannypruyecknii 3aBog, ao

[A3,a0

MK Hopunbckuii HuUKkenb, ao

MarHuToropckui meTannypruyeckuin KomGuHar, ao
Meuyen, ao

0O6beMHEHHbIe MallMHOCTPOUTENbHbIE 3aBO/1bI, a0
CunoBble MallvHbI, a0

Connepc, ao

HOHbIN Ky36acc, ao

[leHexHble cpeacTBa + Ae6uTopKa

09.07.10 16.!

42.15
0.63
7.69
1.53
3.86
4.44
243
0.45
9.24
4.84
7.05

57.85

[leHexHble cpeacTBa

07.10
38.50
0.73
7.64

1.56

4.36

239
0.45

9.20
4.76
7.41
61.50
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OTKpbITbIN poHA akuuin “CTOUK - InekTposHepreTnka”

ViHBeCcTUUMOHHaA cTpaTerus - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMMN KOMMAHMWI 3N1€KTPOIHEePreTMYeCKOii 0Tpaciu.
KoHuenTyanbHble TOProBble naeu:

e Jlnpepsol otpacnu: Pycluapo, UpkyTcKaHepro.

AKuMMn

KommeHTapumn ynpaBnsoLWero: Hanpoweaweii Hegene coctas 3MEKTPOIHEPreTHYeCKIX

no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

[lleHexHble cpeacTBa

CbOHp,a He wu3meHunca. AKuuu 31eKTPO3HepreTuYeCKux KOMNaHumn KoMnaHui 11,08%
0,
noKa3saan JUHaMUKY Ha YPOBHe WUWMPOKOT0 pPbiHKA. 3HauuMbIM cObbITUEM 88,92%
ANA CeKTOpa MOXET CTaTb 00bABNEHUE HOBbIX CPOKOB NepexoAa Ha RAB-
perynuposaHue ceTeBbixX KOMMaHWin Ha npep,cmﬂm,eﬂ Hejpene.
JvHammKa cToumocTn nas Ha 16.07.2010: CrtpyKktypa noptdena ¢oHaa
HaumeHnoBaHue 09.07.10 16.07.10
220,00% ® CTOMMOCTb YNCTbIX aKTUBOB Axuus 88.84 88.92
200,00% F‘“\ cocTaBnser 22,596 MiH py6. Bawkwp3Hepro, ao 3.77 3.70
180,00% Bomxckas TTK, ao 3.21 3.34
160,00% IJ W O GG (EH UpKyTCcKaHepro, ao 13.23 13.49
P 7/ |V coctanset 900,27 py6.
140,00% M.W W MockoBcKas 06beANHEHHas 31eKTpoCceTeBas 2.36 231
120,00% gl VY ® y3MeHeHMe CTONMOCTH nast KoMmnaxus, ao ’ ’
100,00% /\- / c Hayana 2009 roga: MocaHepro, ao 4.22 4.10
80,00% +153,7%* Moc3Heproc6eiT, ao 1.76 1.74
60,00% A V OrK-1,a0 4.07 4.02
1000% [N’J OrK-3,20 4.81 4.53
20,00% OrK-4,ao 8.02 7.83
0.00% j Pycluapo, ao 14.74 14.87
T\ TrK-1,a0 4.10 3.97
“20.00% TK-5, a0 3.76 3.84
S S S S P ST TS K9, a0 3.81 3.95
P F PP EE QPSS Y G P E PP E E ®CKEIC, a0 433 4.29
BTSSP E RN QTP APPSO I Xonautr MPCK, ao 12.65 19.94
AeHexHble cpeacTa 11.16 11.08

’ = CTOWK-3nekTpo3Hepretuka ‘

OTKpbITbIN poH akuuin “CTOUK - MoTpedutennckuit cektop”

V|HBECTI/ILI,VIOHHaF| CTpaTterna - arpeccnBHas. ne p’;*;::; ermie
IEKT) retuy
O6beKT MHBECTULUNN: aKLAN KOMNAHNA I'IOTpeﬁl/ITeﬂbCI-(OI'O CeKTopa. CKoW oTpacnu
8,93%

KOHLl,eI'ITyaﬂbeIeTOPFOBbIe noen:
® Jlugepbl NOTpebUTENbCKOTO CEKTOPA
® [IpeacTaBUTENbLCTBO TRIEKOMMYHUKALMOHHBIX KOMNAHWUNA. [leHexHble

cpeacTea

25,58%
KommeHTapuu ynpasnsioWero: 3a npowepwyio Hegeno B )

- AKLMM KOMNaHUI
noptdene hoHAa He NPOM30LWN0 U3MeHeHUI. Mbl coOXpaHaem TeKylme NOTPeGUTENbCHOrD
nosuumu. B 6aukaiiwen nepcneKTUBE Mbl 0XuUAAeM BbINNathbl ceKTopa
AMBUAEHA0B no akumam MPK, 4TOo TaKKe OKaxeT MOoJIoKUTENbHOE 65,49%
BINAHNE HA CTOMMOCTb Nas.

[lMHaMnKa ctoMmocTu nas Ha 16.07.2010: CrpyKkTtypa noptdensa poHaa

@ CTOMMOCTb YMCTbIX AaKTUBOB HaumeHoBaHune 09.07.10 16.07.10
i:g:sg:: po cocrasnset 11,707 mMaH py6. Akyus 74.07 74.42
000 l [N' E% o cromocrs nan BEPO®APM, a0 Bbin.2 1435 1470
100:000/: ] cocTaenser 734,55 py6. BonraTenekom, an 13.03 13.10
90,00% ‘N U
50.00% ,."_/’v o I'pynna Yepkusoso, ao 8.13 8.38
;ggg; .I’\ fM C Hayana 2of)T;:Ix;Zc;m na [JanbcBA3b, an 13.03 13.08
50,00% ,4[' L as +111,07%* AVKCW Tpynn, ao 2.66 2.78
;ggg; o d CnbupbTenekom, an 13.76 13.43
o A TTie6, 20 s11 893
oo \_/A"-v' [leHexxHble cpeacTBa 25.93 25.58
-20,00%

——— CTOMK-MoTpebutenbckuit cektop
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no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

ViHBeCcTUUMOHHaA cTpaTerus - arpeccuBHas.
OObEKT MHBECTULMI: aKLMU KOMMNaHUI, BXOAALWMX B uHAeKC MMBB. , R

16,73%

XuMunueckas Heg v ras

KOMMEHTapVI N ynpaBnALWEro: UisectmumorHHas aeknapauus Aenextise cpeactaz NPOMBILLNEHHOCTE 51,32%

1,35%
1,74%

AadHHOro d)OHp,a npeaycmaTtpuBaeTr BO3MOXHOCTb BJIOXXE€HUA Cpeacts
——AKUMK

MHBECTOPOB B aKUMM KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy

98,65%
ynpaBneHue oHAa NacCMBHOE M CBOAUTCA K NOAAEPIKAHMIO CTPYKTYPbI ——

0,37%

MH[EKCca, KOTOPOMY COOTBETCTBYET IaHHbIN POHA,.

SnekTposHepreTnka MeTtannyprus

6,15% 16,52%

AvHaMunKa cTOMMoCTH nas Ha 16.07.2010: CrpykTtypa noptdensa poHaa
150,00% Haumenosanve 10.07.10 16.07.10
140,00% A
130,00% IA'D'"I "vl" \lil,\ @ CTOMMOCTb YMCTbIX aKTUBOB z“"; 92-‘3‘9 9225
120,00% pocnort,ao .37 .37
110/00% P AT A\ ™4 \q “A A coctasnzet 97,682 MH py6. BaHk BB, a0 220 225
100,00% A lr k'r v Y BonraTenekom, ao 0.22 0.21
90,00% f r @ CTOMMOCTb Nas rasnpomHed s, a0 0.55 0.53

9

gg'ggo;n 1 laed coctaBnser 820,01 py6 TA3NPOM, ao i 14.04 14.64
60'00‘7/0 1 v TMK HopunbCKuii HUKenb, ao 8.53 8.74
50'000/: . VHTEP PAOEJC, a0 0.54 0.51
40.00% Jv v ou CTOMMOCTU Nas NYKOMA, a0 15.08 15.49
30,00% "A.’v c Havyana 2009 ropa: MarHuToropcKui MeTannypruyeckiii KomGunar, ao 0.58 0.56
20,00% 0/ % Mo6unbHbie TeneCucreml, ao 4.70 4.71
20,00% nt +110,17%

0.00% o WY MocaHepro, a0 0.48 0.46
_10'000/: A4 HOBAT3K, a0 4,56 4.82
,20:00% HoBonuneukui MeTannypruyecknit KOMGUHaT, a0 1.57 1.55

FLLPL PP PLLLLELRLO L PP P F PSS PO o ork3, a0 940 038
ST IS IS TSI T I TSI TSIFTTFTFTF LS Nonuwerann, ao 083 079
R S e R I R o 3onoro, a0 280 273

ARSI DA QDO RN QAL P APPSR Pacnapckas, ao 0.37 0.35

PocHed b HK, a0 5.83 5.85
Poctenekom, ao 0.68 0.66
Pycluapo, ao 3.10 3.12
C6epbatk Poccuu, ao 12.66 13.42
CTOVK-NHpeke MMBB C6ep6ank Poccuu, an 1.04 1.06
Cesepcrans, ao 173 1.79
CyprytHedTeras, ao 4.11 4.09
CyprytHedTeras, an 1.41 1.43
TatHedp o uM.B.[.WawuHa, a0 3.66 3.65
TpaHcHed s AK, an 0.83 0.81
Ypankanuii, ao 1.70 1.74
YpancsasbuHd opm, ao 0.25 0.24
®CKEIC, a0 1.70 1.68
AeHexHble cpeacTBa 3.51 1.35

KOHTaKTbI

Anpeca opucos B CaHKT-letepOypre:

MeTtporpaackas Hab., a. 36, nuT. A, 6/u “/Innkop”, Ten.: (812) 334-97-89, nH-ut: 09.30-18.00, nT: 09.30-16.45
yn. Manas KoHioweHHas, a. 5, Ten.: (812) 334-98-87, nH-n1.10.00-20.00

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

CpepHuii np. B.O., a. 48/27 (Bxop ¢ 12 nuHun), (ocmc banka BPA), Ten.: (812) 611-00-79, nH-nT: 10.00-19.00

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



