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0630p cuTyauum Ha pbiHKaX

[Jpansepbl Hepenu

® B (hoKyce BHUMAHNA MUPOBbIX PbIHKOB - CE30H OTYeTHOCTeN 3a 1 KBapTan, ctaproBaBiuii B CLLIA Beyepom 11 anpens. Moka pe3ynbraTthl BeAyLyX KOMNaHWii He
BMOJIHE ONPABAbIBAIOT OXMAAHMA aHANUTUKOB. TaK, y TPaAMLMOHHO OTYMTBLIBAIOLLErOCsA NEPBbLIM anioMUHMEBOro ruranTa Alcoa npubbinb NpeB3oLLNa OXuAaHUS
pbIHKa, HO BbIPY4YKa HEMHOTO [J0 HUX He J0TAHyNa. U3 KpynHeiwmx amepukaHckux 6aHkoB oTunTanuch JP Morgan Chase B cpeay u Bank of America B natHuuy, y
NepBoro nNpuobINb BbiLIe KOHCEHCYC-NMPOrHO3a, Y BTOPOTO HIKe.

®  Bo BTOPHMK CUTyauus Ha AnoHcKoi AIC «PyKycuma-1» BHOBb CTana NPUUWHONM ANA CHUXEHWUSA KOTUPOBOK Ha PbIHKAX PUCKOBbIX aKTUBOB - NOC/Ie CO06LWeHNs
AMOHCKMX BNACTeN 0 NOBbILWEHNW YPOBHA ONACHOCTM aBapum ¢ 5 40 7 N0 MEXAYHAPOAHOM LWKane - MakCMManbHOrO YPOBHSA, KOTOPbIN paHee NCMoNb30Banca TONbKO
Ans aBapuu Ha YepHoGbinbekoii A3C. Bnpoyem, 0AHOBpeMEHHO cO06LLanoch, YTo yTeuka paguaumm ¢ «PyKycumbl» noka coctaBuna okono 10% ot 4epHOGbILIbCKOTO
YpOBHA.

®  VIHBecTOpbl NPOAOMKAKT aHaNU3MpoBatb KOMMeHTapuu YneHoB ®PC, nbiTascb NOHATb, CTOUT M B GnvKaiiluee BpeMs 0XWAATb U3MEHEHWI B MOHETapHOM
nonutuke. Cyaa no NOCAeAHUM BbICTYMNEHUAM, 6ONbIINHCTBO YneHoB ®PC, B TOM YuCie U HEKOTOpble «ACTPEObI», MO-NPEKHEMY CYUTAIOT, YTO POCT LieH Ha
3HEProHOCUTENU ABASETCA BPEMEHHbIM U He NpUBeAeT K pocTy 6a30B0oi UHbAAUMMU. Bnpouem, MMenu MecTo Ha npoLunoii Hegene 1 6onee KecTkue KOMMEHTapuu.
Tak npe3ugeHt ®PBb ®dunagenscumn Mnoccep ckasan, yto Habnogaemoe ykpennenne 3koHomuku CLUA npeanonaraert B Heganekom 6yayuiem pasBopoT Kypca
MOHETapHO NoNUTUKM, a npesuaeHT ®PB PuumoHaa Jlakep 3asBuA, 4To HanbGonee BEPOATHbIM BbIFAAUT CLeHapuil, N0 KOTOPOMY MOHeTapHOe CMArYeHue
3aKOHYUTCA B UIOHE.

® B yerBepr 3aMeTHO YXYAWMWAN HACTPOEHUA HA MUPOBbIX PbIHKAX KOMMEHTapUu psja npejcTaBuTeNneil eBpoNnencKUX MOHETapHbIX BAcTeil 0 BO3MOXKHOCTH
pecTpyKTypu3auuu rpeyecKkoro aonra.

e B nATHMUY 60NblIOI GNOK CTATUCTMKK 332 MapT 6bL1 ony6nuKoBaH B Kutae, poct noTpebUTeNbCKUX LieH NpeB3oLuen nporHo3sbl (+5,4 % r/r npu nporHose +5,2 % r/r),
TaK e Kak u Temnbl pocta BBIM (+9,7 % r/r n+9,4 % r/r cooTBeTCTBEHHO). TaKUM 06pa30M, ECTb OCHOBAHWA AN1A ANIbHENLLETO YIKECTOYEHNA MOHETAPHO NONUTHKY,
4TO M NPOMU30LLNO0 B BOCKpeceHbe, Koraa Lib Kutas B ouepeaHoii pa3 nogHAan HOpmy pe3epBrpoBaHus.

NHaeKcbl M UHAUKATOPbI: PbIHOK aKuui

ﬂpomnylo Hejeno pOCCVII?ICKVIVI PbIHOK aKUWUiA HayMHan B pa|7|0He roA0BbIX MAaKCMMYyMOB MO OCHOBHbIM
WHAEKCaM, OAHAKO yaepXaTbCA Ha 3TUX YPOBHAX HE CMOT. N ecnn B noHeaenbHUK N3MeHeHune KOTUPOBOK

15.00 :zi:::e“?s“:a 2011 ""‘:ee:i"'l':“ NMKBUAHBIX Bymar No MTOram ceccm okasanoch pasHoHanpaBieHHbIM, TO yXe BO BTOPHUK CHIKEHME Lo
MMBE ‘178036 185597 407% no BCcemy cneKTpy 6ymar Ha hoHe HeraTUBHbIX HoBOCTeM 0 cuTyaumn Ha AIC «Pykycuma-1». B cpeay nHaeKc
MMBB HedpTb 1 ra3 3318,87 3504,93 -5,31% MMBB Ha yBeNUYMBLIMXCA TOPrOBbIX 060POTaX OTCKOUMA OT CUAbHO 30HbI NoaaepxKy 1790-1800 NyHKTOB
m:gd’"“a"‘“ ig;?zé ‘;’3‘3’:'25 Z;i‘; ANWb 33 Tem, 4ToBbl Ha Cleaylolmnin AeHb NPobUTb ee Ha (OHE MOABMBLIMXCA HAa PbIHKAX ONaceHui
meTannyprus R , -4,01% v n
MMBS sHepremua 300118 3123.64 3.929% pecTpykTypusauuu gonra lpeuynu. Kotey HEANM OCHOBHbIE POCCHIACKUE UHACKCHI NPOBENY B 6oKoBo
MMBE TenexommyHuKauum 255547 2620,76 2,49% KOHCONMAAUMN, HEe HAXOAA [OCTATOMHbIX APAMBEPOB HW AN NPOAOMKEHUS KOPPEKUMU, HU Ans
MMBB xumus / Heprexumms 6582,06 6866,51 -4,14% hopmunpoBaHus oTcKoka. Mo utoram Hegenn nuaekc MMBB cHusuncs Ha 4,07 % (go 1780,36 nyHKTOB), a
e roret. com Egé:ﬁ gji;i ;zgj ngekc PTC - Ha 4,39 %, (10 2030,32 NyHKTa), 3HaYNTENbHO 06OrHAB N0 TeMNam CHIKeHUS 6ONbLIMHCTBO
Hedyr WTI, $/6app. (ICE) 109.66 11279 278% (hOHAOBBIX MHAEKCOB PA3BUBAIOLLMXCA PbIHKOB.
52:7;13555/"5 33,72 33’52 °vé5°;° AyTcaigepom ctan Hedrerasosblii cektop (Fasnpom -6,41 %, PocHedTb -6,76 %, Jlykoiin -4,01 %,
28,13 27,9 0,61% o o o
EUR/RUB 40,59 40,37 0.54% CypryTHedTeras -6,66 %, TaTHe(Tb -8 %) U3-3a PE3KOrO CHWKEHUA LUeH Ha HedTb B NepBOM NONOBUHE

Hefenu v He CAVNWKOM BbIPa3UTENbHOMO OTCKOKA BO BTOPOM, 3aCTaBAAOWEr0 0NacaTbCs NPOAOMKEHUS
Koppekuun. Heckonbko 60bluyto ycToitumBocTb npossuan akuum BTB (-3,4 %) u C6epbaHka (-2,91 %
06bIKHOBEHHbIE, -2,58 % NpUBMAETMPOBaHHbIE) MOCIELHEMY OKa3ano NOAAEPMKKY 3aKpbiTMe peecTpa B
nATHULY. B «nntoce» 3 «ronybbix huiek» - tonbko akumm FTMK Hopunbckuit Hukenb (+1,26 %).

ToBapbsl

Mpolunas Hefens Ha pbIHKe MeTaI0B NPOLUNA Noj 3HAKOM KOpPeKLUmMK. Pa3BopoT bl BbI3BAH PALOM COObITUM, HE UMEIOLLMX HEMOCPEACTBEHHOTO BIUAHUA HA XO4 TOPrOB,
OZiHaKo Hecylmx B cebe fonrocpoyHble nocneacTsus. Tak onacHocTb Ha A3C B ropoge ®Pykycrma Gbina NoBbileHa A0 MaKCMManbHOrO 7 YPOBHS, YTO CPAaBHUMO C B3PbIBOM
Ha YepHobbinbekoi AJC. Tem He meHee, DaKTUYECKM CIYYMBLUASACA Tpareaus HeceT B cebe ropasgo MeHblUUi oTpulatenbHbli 3ddekT. NMapannensHo MB® noHusun
NPOrHO3 TEMMNOB POCTa MUPOBON 3KOHOMUKM 1 ee 0CHOBHbIX ABurateneii: CLLIA, AnoHuu, Bnpoyem, nporHo3 pocta Kutas Ha 9,6% octancs 6e3 usmeHeHuit. C TOUKM 3peHns
NO3UTUBHbIX DYHAAMEHTaNbHbIX AaHHbIX, KuTai HapacTun o6bem umnopTta meamn B MapTe 40 303,2 TbIC. TOHH N0 CpaBHeHUto ¢ heBpanem Ha 29% (60n1bLuyio 4aCTb KOTOPOro
GuMpXkK OblNY 3aKPbIThI U3-3a Npa3aHoBaHWA HoBoro roaa no JlyHHoMy kaneHaapto). OnHako 06bem MMNOpTa oOKasancs HUuxe, 4em B MapTe 2010 roaa Ha 33%, 4To 03HayaeT
CHWKeHne 06bema hr3nyecKnx 3aKynoK v HemealeHHO 0TPA3nI0Ch Ha KOTUPOBKAX. Tem He MeHee, Ha MPOLWNOi Hegene Gbin 03ByYeH PAA NO3UTUBHLIX MOMEHTOB: TakK,
Kutait oTKa3ancs oT n1aHoB CTPOUTENbCTBA HOBbIX atOMUHNEBBIX 3aBO/0B C Lie/bi0 OrpaHnyYeHns 3aToBaprBaHusA PbiHKa. JKOHOMMUYECKan CTaTUCTUKA TaKKe nopajosana
MHBECTOPOB, Y€ TPAAULNOHHO B CETU MHTEPHET UMdPbI NOABUAUCH 32 HECKONBbKO AHEN 0 0uumManbHOM Ny6aMKaumum, U BHOBb NapajoKcanbHO COBNany ¢ ohuLnanbHbIM
cooGueHuem. Mpu 3Tom pocT uHdAALUY A0 5,4% (Npu nporHose 5,2%) He UCNyran HUKOro Ha hoHe pocTa 06bEMOB NPOU3BOACTBA +7,3%, PO3HUUYHbBIX NPoAAX 17,4%.
PbIHOK y)e CMOKOWHO BOCMpUHMMAeT oyepeaHble warn HapogHoro baHka Kutasa no yxectoyeHWI0O MOHETapHON MOAUTUKWU. Tak, BOCKpPeCHOe MOBbIlEHWEe HOPMbI
6aHKOBCKOro pe3epBUpoBaHuUA ele Ha 50 6.n. Ao 20,5% 6bin0 BNoNHe onpeAeneHHbIM coObITeM. He06XOAMMO OTMETUTL HeTpanbHble Pe3ynbTaThl aMepUKaHCKoro
antomMurHneBoro ruranTa Alcoa, KOTopbli TPaAMLMOHHO OTKPbLIBAET CE30H OTYETHOCTM, BbIPYYKA OKA3anach Xye oXuaaHui, a npubbinb, Ha060poT, onepeanna nporHos. B
nonb3y pocTa CBUAETENbCTBYIOT NPOrHO3bl KMTaiickoi Antike, KoTopas coobuiaer o pocte cnpoca Ha Hukenb B KHP B 2011 rogy Ha 16% Ao 600 Tbic. TOHH, 4TO Ha 20%
6onblue yem B 2010. UHTepec K ;aHHOMY MeTany BbI3BaH 3a CYET NIAHOB N0 YBENINYEHMIO BbINNABKM CTANU 0 12 MAH. TOHH, npuyem KnTai TpagnLuMOHHO BbINNABAAET A0
40% 0T 061Lero MMpoBoro 06bema Bbinycka HepKaBenKu.



8 -15 anpena 2011 roaa ExxeHepenbHbIN oTHeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

AKUMM KOMNAHUI
HedTerasosoro

/ cekTopa

8,08%

KOMMGHTapI/II/I YNpaBAAKLWEro: 3a npoweawyo Heaeno B
O6nurauumn

CbOHJJ,e He npou3owno mameHeHuin. Mol coxpaHAem paHee 3aHATble 82,03% JleHexHble

nosnuun B 06n|/|rau,vmx C BbICOKMMU CTaBKaMU KynoHa 1 JOXOAHOCTbIO, a cpeactea
9,89%
TaKXe Kpenknum KpeauTHbIM Ka4eCTBOM. ?
JIMHaMnKa cToMmocTy nas Ha 15.04.2011: CrpykTypa noptdensa poHaa
HaumeHnosanue 08.04.11  15.04.11
20,00% @ CTOMMOCTb YNCTbIX aKTUBOB Axuus 9.39 8.08
cocTaBnfer 63,62 MaH py6. NIYKONMN, ao 9.39 8.08
15.00% o~ 06aMrauum poccUitCKUX X03aiCTBEHHbIX 061 ecTB 90.30 82.03
’ _j‘ﬂ @ CTOMMOCTb Nas BawHeds, 3 11.35 10.52
coctaenser 1 754,46 py6. BuimnenKom-UnBecr, 6 0.90
10,00% BeimnenKom-WnBect, 7 13.10 12.15
@ V3MeHeHMe CTOMMOCTH nas Tpynna JICP(OAQ), 60-2 16.10 14.54
5,00% c Havana 2010 roga: EspasXonguHr ®uxanc, 2 7.47 6.95
/l—/ +15,64%* Meven, 14 14.20 12.89
0,00% o m Poctenekom, 14 7.67 7.05
W/~ COMEPC 50-02 2.51 2.39
.5.00% COMNEPC, 2 10.92 10.15
' °°.> s & © © o © © © © © © © o .© ~ TrK-6, 01 e 4.49
W@ ,§ ,§ ,§ ,»& w§ ,90 ,\/& ,‘9\ w@ 4,& W@ ,»@ W@ ,@\ ,]90 ,19"7 q@ [AeHexHble cpeacTBa 0.31 9.89
AU I AT T SRR T A T AT A
A M R A S U
by i 66 ”»
OTKpbITbINA (POHA CMELIAHHbIX UHBECTULMIA “TUTaH
MHBecTULMOHHAA cTpaTerus - cbanaHCMpoBaHHas. Hedre v ras
- 38,36%
O6BbeKT MHBECTULMIA: aKuUn 1 obaurauuu.
KOHLI,EI'ITyaﬂbeIETOpFOBbIe noen:
® Bnpuoputete HedTerasosblil CEKTOP.
p p d) p O6nuraumm — Axkuuu —_Metannyprua
KommeHTapuun ynpasnsioLLero: 3a npowegwyio Hegeno B 2.72% 75,01% 1433%

noptdene oHaa He NPOM30WIO M3MEHEHUA. Mbl coxpaHsem [ofto
aKUuMii Ha TeKylwem ypoBHe. XOTA Mbl He WCKIOYaem pocTa

\Omuaucbl

[leHexHble
BOJIaTUNbHOCTU B KPATKOCPOYHOW nepcrneKTtnee, NpuBeKaTebHOCTb cpenctsa 11,60%
o 0.27% TeneKoMMyHMKauum
POCCUNCKMNX aKTUBOB COXpaHAeTCA. BbicOKMe UeHbl Ha He(bTb ’ 1,98% MawuHoctpoerue
o e 6,02%
BbICTYNAlOT noaaepXueawoLwmm CbaKTOpOM ANA POCCUUCKOIo pPblHKa. B MoTtpebuTensckuit
4yacTtu 06nmraum7| Mbl COXpaHAeM no3nuun B 06}1I/IFaL|,VI$|X C BbICOKMM cektop
2,72%
KYMOHOM N KPpEeNKNM KpeaUTHbIM Ka4eCTBOM.
JnHamunKa ctoMmocTu nas Ha 15.04.2011: CrpykTtypa noptdensa poHaa
HaumeHoBanne 08.04.11 15.04.11
@ CTOMMOCTb YUCTbIX AKTUBOB :"““" 722: 7:3;
% BT0Ba3, an . .
123,2202 Py cocraBnsier 168,589 maH py6. TA3MPOM, 20 1217 1182
N M M MK Hopunbckuit HuKens, ao 6.71 7.00
jg'gg;" @ CTOMMOCTb nas Tpynna ICP, a0 1.85 1.55
60'000; i coctaBnser 2 228,86 py6. AVIKCH Tpynn, ao 135 118
,00% A ol NIYKOWN, a0 8.22 8.18
50,00% “‘W Laat HOBAT3K, a0 221 2.04
40,00% o CToMmocTH nas C6epban Poccuu, an 11.41 11.60
30,00% 4 ¢ Ha4ana 2010 roaa: Cesepcrans, ao 1.21 1.18
% 0o/ % CypryTtHedreras, an 3.70 3.66
ig’gg;ﬂ A i 12’22 %o TarnedTs um.B.[.lWawuna, ao 3.12 2.99
pos, Aﬁv TatHecbTs um.B.J. Wawuka, an 7.34 7.13
0,00% 4 TarTenekom, ao 1.93 1.98
-10,00% Yanedrexum, an 1.87 2.34
< o d o d d d d & S S S S S S “ “ 2 n
Qﬁ/@ ,SPBB bfa @,W“Q R & @qu \j@ ;&Ba Qﬁ\ ,3,'-"& @7‘& sfw 6&"& @W& \\}b\ Qj\' é\?& eu'-“& Oxnbit KysGacc, a0 i N 6.28 6.15
A SN N L N A R T () obujecrs 23.82 24.72
BawHedTs, 3 211 2.26
Tpynna ICP(OAO), 50-2 1.43 1.49
Tpynna ICP(OAO), 50-3 3.48 3.64
EBpa3XonauHr ®unaHc, 2 3.04 3.27
Mever, 13 241 253
Meven, 14 2.42 2.54
CONNEPC, 2 5.97 6.37
TrK-5,01 1.16 1.20
TK-6, 01 134 1.41

[ReHexHble cpeacTsa 0.56 0.27
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN POHA akuuin “CTOUK”
MHBECTVILWIOHHaFI CTpaTteruna - arpeccnBHas.

OObEKT MHBECTULUI: aKLUW.
KOHL[eI'ITyaﬂbeIe TOproeble naen:

® HOxHbIi Kysbacc - IPO Meuen MaitHUHr.

KOMMEHTapI/IVI ynpaBnAwLWero: Ha npowejwen Heaene ﬁfp”;”ﬁ‘:::——
CTpyKTYpa (hoHAa He npeTepnena 3HAYUTENbHbIX U3MEHEHUR - Bbina  0,73%

4acTMYHO cokpalieHa gonsa HIIMK. lona feHexXHbIX CPeAcTB cocTaBaser

0,7% 0T CTOMMOCTV aKT1BOB (hoHAa

AnHamunKa ctommocTu nas Ha 15.04.2011:

—AKLUn
99,27%

®uHaHCbI _/

13,13%

HedTb v ras
52,17%

— 1

Mertannyprus
23,49%

\Totpebutenbcxuit

CrpyKktypa noptdena ¢poHaa

ceKTop
10,48%

o Haumenosanue 08.04.11 15.04.11
izg’ggc;: @® CTOMMOCTb YUCTbIX aKTUBOB Akuus 99.01 99.27
Sg'gg:ﬁ w SIS A AT (% AWMHCKIU MeT3aBoz, a0 2.80 2.74
10,00% — 7 T ——— FA3MIPOM, a0 14.98 14.86
90:000/: had cocraenisier 2867,82 py6. MK Hopunbckuii HuKenb, ao 9.47 9.96
sg,ggzo — v Ipynna Komnawnii NAK, ao 2.83 2.90
’ o h " ® N3MEeHeHue CTOMMOCTK nas
ggygg:;: 1Y ¢ Hayana 2010 ropa: Ipynna JICP, ao 4.83 4.84
40:00% +21’31%* ,CLVIKCle lpynn, ao 2.72 2.74
30,00% NYKOWn, ao 14.77 14.81
% 4
oreoae ] HIMK, a0 2.50 2.24
0,00% 7Y HOBAT3K, ao 13.35 13.64
-10,00%
o o N N o o o N N s o o o o N N PocHedTs HK, a0 9.21 8.87
'f‘b l),QQ 1\,§ ,)/& , & ff‘b £ {19\ f),QN «f‘N & 1\9\' & ,yS’ "~ «]9\' «),@ C6epbatk Poccuu, an 12.83 13.13
AN SR RSO N I R A R C 3.88 3.80
B S L T A S esepcTan, o : :
HOxHbI Ky3bacc, ao 4.83 4.75
[JleHexHble cpeAcTBa 0.99 0.73
by ia 66 ”»
OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 a3
NHBeCcTUUMOHHAA cTpaTterunsa - arpeccmBHas.
O6BbEKT MHBECTH unn: aKkumm KomnaHnm HE(bTeFa3OBOI/I oTpacnun.
KoH uentyanbHble TOProebie naen:
e HoBatak - nepcnekTuBbl YBeNWYEHWS BHYTPEHHMX LEH Ha ras,
nosB/ieHNe HOBOr0O MAaxOpUTAapHOro akuuoHepa C Xxopolwew Axiyn
o Y ﬂeHe)KHbIe cpeacTea
NONNTUYECKON NOAAEPIKKON. HerTﬂHbIX KOMNaHwii 0,96%
KommeHTapuu ynpasnsiowiero: Coctras aktueos doHaa 3a 99,04%
NpoLeaLllyI0 Hefentlo He npeTteprnen 3HayuTeNbHbIX U3MEHEeHWN. 3a
OTYETHbIV Nepnoj, COCTOANOCH YaCTUYHOE COKpaLLeHne NO3ULMIA aKuMin
lasznpoma u CypryTHedTerasa. [ons AeHEXHbIX CPeAcTB COCTaBAAET
nopsaaka 1% o1 cToMMocTn akTuBOB (hoHAa
JAnHamunka ctommoctu nas Ha 15.04.2011: Crpyktypa noptdens doHaa
HaumenoBanue 08.04.11 15.04.11
%gg:gg:ﬁ: @ CTOMMOCTb YMCTbIX AaKTUBOB AKkuus 98.59 99.04
16000% Al cocTaBnAer 27,796 MaH py6. BawHeTb, a0 2.85 3.01
150.00% VJ‘v‘n ° BawHedTb, an 2.60 2.83
100% CTOUMOCTb Nas
}‘3‘8:38.’2 —Ral cocrasnser 1141,52 py6. [a3npom HedTb, a0 4.88 4.93
120,00% JMmb ' rA3MPOM, ao 15.88 15.18
1ggggg§2 Py ot ° CTOMMOCTH Nas NIYKOWN, ao 14.16 14.70
80,00% -!Ap“ \J ¢ Hayana 2010 ropa: HOBAT3K, ao 14.97 15.83
gg;ggg;; ¥ +25,21%* PocHedtb HK, ao 14.06 14.01
‘B‘gggojo . CypryTHedTeras, ao 3.10 1.56
%grggjjg J .}' CypryTHedTeras, an 11.42 11.75
_oo%e TatHedTb MM.B.J.WawnHa, ao 4.48 4.47
-20,00% TatHedTb MM.B.A.WawuHa, an 4.49 4.55
f‘*’ &“@ ,ﬁ@ o,w“@ @’& rﬁ’& f‘” &@“ &\& f“ &0& (j,»“ Q@“ f“ &0@ f”’ Ww@” f” THK-BP XonauHr, ao 5.70 6.24
n}\ &9 0%9 ’Qo \%9 &o qy\ & '99 49 sf q:)p \\/e q?’p \1‘» sc'B 'C"Q 4‘7‘9 JeHexHble cpeacTBa 1.4 0.96

= CTOVIK-HedTb 1 a3
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ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBeCTMUMOHHAA CTpaTerus - arpeccuBHas.

OOGBbEKT MHBECTULMIA: AKLIMM KOMMNAHMI TeNEKOMMYHUKALMOHHON OTpacnu.

KOHLI,eI'ITyafIbeIe Toprosble naen:
e 06beauHeHne MPK Ha 6a3e Poctenekoma

KommeHTapuu ynpasfAaloLWero: 3a npoweawyio Hegeno B
noptdene cdoHaa He npomsowno usmeHeHuit. CTOUT OTMETUTb, YTO
npousowna KoHBepTauua akumin MPK B oTaenbHble BbiNyCKM aKuuin
PocTtenekoma, 4To MONOXKMUTENBHO CKA3aN0Cb HAa CTOMMOCTM Nas, 0Tpasms
pe3ynbTaT OT NepeoLeHKN akuumin no Kypcy akuunm Poctenekom. Mol
coxpaHAaemM MO3WUTMBHbLIA B3rNfAj Ha CEKTOP B KPaTKOCPOYHOW,
cpefHecpoyHoii nepcnekTuse. Jlokanusaums ¢poHaa coctaBnaet 100%.

ﬂ,MHaMI/IKa CTOMMOCTU Nan

360,00%

340,00% §

320,00% ...mi*‘

300,00% i

280,00% —/

260,00% T o

240,00% o

220,00%

200,00% W aa.Y J

200.00% P st T

160,00%

140,00% FaVa .4

120,00% P4

100,00% e ’,,l

80,00% — N

60,00% ™

40,00% )

20,00% P

0,00%

-20,00%
& o O O O d O S L Q S Q < S > N 4
e I S N A M M
T A S S S A A Y A

Q'
S A

’ = CTOWK-TenekommyHuKauun ‘

AKUMM KOMNAHWUI

TeNeKOMMYHUKaLNOHHOMN Iﬁg

oTpacnu
85,59 %

Ha 15.04.2011:

CTOMMOCTb YNCTbIX aKTUBOB
cocTaBnser 36,468 MaH py6.

CTOMMOCTb Nas
cocrasnser 1173,82 py6.

M3MeHeH1e CTONMOCTY nas
c Havana 2010 roga:

+63,54%*

[eHexHble cpeacTBa
14,41%

CrpykTypa noptdens poHga

Haumenosanne 08.04.11  15.04.11
Axuua 98.84 85.59
A®K Cucrema, ao 15.28 10.82
BonraTenekom, an 11.08

JanbcBaAsb, an 5.74

MTC, ao 8.34 6.48
PHT, ao 1.73 1.32
Poctenekom gon 13, ao 12.49
Poctenekom gon 17, ao 8.84
Poctenekom aon 2, ao 10.22
Poctenekom gon 6, ao 5.48
Poctenekom gon 9, ao 8.11
Poctenekom, an 14.51 11.04
CubupbTenexkom, ao 8.64

TatTenekom, ao 11.31 10.79
YpanceasbuHdopm, an 12.83

l0XHan TeneKoMMYHMKalLlMOHHaA KOMNaHua, ao 9.37

[leHexHble cpeacTBa 1.16 14.41

OTKpbITbIN poHA akuuin “CTOUK - Metannyprua u MawmHoctpoeHue”

NHBecTMUMOHHAA CTparteruna - arpeccnuBHas.

O6beKT MHBECTULINI: aKLUMN KOMMAHUIA oTpacnn metannyprmm n MallMHOCTPOEHUA.

KOHLI,eI'ITyaJ'IbeIe TOoprosbie ngen:
o MeTalypruyeckas otpacib: 400biBaoLMe NPeanpuUsaTHS +
BEPTMKaNbHO-UHTErPYPOBAHHbIE KOMNAHUM

KommeHTapuun ynpaBfAloLWLEro: Ha npoweaweii Heaene 6bin0
npou3BefeHo YacTnyHoe cokpaueHue gonn HJIMK, no Hawemy mHeHuto, Ha
AaHHbIA MOMEHT “BbIMAAALLEro” XyXe pbiHKA. TakKe Oblna yBenunyeHa nons
pap PycAna, KoTopblii, Ha Haw B3rnag, 061ajaeT BbICOKOM YCTONYMBOCTbIO
npu HE6NAroNPUATHON PbIHOYHOM KOHBIOHKTYpE.

AnHamuKa ctoumocTu nas

340,00%
%
e P
280,00% v
260,00% M
240,00% ’lﬁ‘
220,00% res?
200,00% -4%
160000 o VoV
160,00% JWY
140,00% o
120,00% —
100,00% .
80,00%
60,00%
40,00%
20,00% 4
0,00% JAaf ™
-20,00%

Q>
N
>
g]\/

= (CTOWK-MeTannyprus u MawunHocTpoexne

AKUMM KOMNAHWUI

oTpacan meTanayprum
1 MaLWUHOCTPOEHUSA

99,88 %

Ha 15.04.2011:

@® CTOMMOCTb YACTbIX aKTUBOB

coctaBnser 27,336 MiH py6.

CTOMMOCTb Nasn
cocraensiet 731,90 py6.

U3MeHeHue CTOMMOCTKN nas
¢ Havyana 2010 ropa:

+32,41%*

!

[eHexHble cpeacTBa
0,12 %

CrpykTypa noptdensa poHaa

HaumenoBsanue

AKuusa

ABTOBa3, an

AwWwnHCKunit meT3aBog, ao
TA3, ao

MK Hopunbckuit Hukenb, ao
KAMA3, ao

Mevyen, ao

HJIMK, ao

Cesepcrans, ao
CunoBble MaLLKHbI, a0
Connepc, ao

lOxHbIit Kysbacc, ao
[eno3uTtapHas pacnucka
Pycan pap

[leHexHble cpeAcTBa

08.04.11  15.04.11
87.87 88.03
10.15 10.30

8.31 8.50
2.05 2.14
6.35 7.00
3.75 4.01
5.82 5.93
6.04 2.54
10.87 11.15
12.40 13.65
9.31 9.60
12.82 13.23
10.25 11.85
10.25 11.85
1.88 0.12



8 -15 anpena 2011 roaa ExxeHepenbHbIN oTHeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

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

KoH uentyasbHble TOProBble NAen:
e KoHconuaauus reHepupytoLnx akTMBOB B OTPAC/H.

e [loarotoBka IPO 3HepreTMyeCKUX XONANHIOB. AKUMM
KommeHTapuu ynpaBaAlLLEro: Ha npowepweit Hepene 3"eKTp°Z“epar:T‘f”ec“”X ﬂe”e’*":)"':sf)/pe“”“a
KOMNaHun
COCTaB aKTMBOB HOpTdJeﬂﬂ CYyLLEeCTBEHHO He W3MEeHUNCA. OTmeTum 99.55% ’ °
9
He3HauyuTenbHoe cokpaleHne no3uumm B OFK-1. [Jlona AeHexHbIX
CPeACTB coKpaTunach Ao 0,45% 0T CTOMMOCTY aKTMBOB (hoHAa.
JvHammMKa cToMmocTn nas Ha 15.04.2011: CrtpyKkrtypa noptdena ¢oHaa
240,00% @ CTOMMOCTb YUCTbIX AKTUBOB :aumeuoaauue 09'82';: 15'22';;
220,00% e cocTaBnser 22,083 mnH py6. KuuA . -
200,00% et ™ ) BaWwkKupaHepro, ao 3.33 3.24
180,00% r @ CTOUMOCTb Nas Exuncenickas TTK (TTK-13), ao 2.41 2.39
160,00% / T\ ¥ cocrasnset 931,80 py6. WHTEP PAO E3C, ao 6.49 6.51
140,00% W g WpkyTckatepro, ao 2.38 2.34
L:grggz" o v ou GonmocTninan Kys6accaHepro, ao 3.40 3.45
sn'onu/o N o ¢ Hayana 2010 roga: MockoBcKas 06beMHeHHan JneKTpoceTeBasn 3.82 3.86
ey VA 0o/ * KOMMaHus, ao : :
60,00% + 13,49 /0
40,00% ﬂﬁ, MocaHepro, ao 2.56 2.58
20,00% MocaHeproc6biT, a0 2.02 2.09
0,00% A OrK-1, ao 2.65 1.91
-20,00% A W OrK-2, ao 7.52 8.46
SR T TG I T B B I I R OrK-4, a0 10.11 10.17
PSP P N N A P A R RN OrK-5, a0 4.83 4.88
S R N G T I SRR U AR S A Pycluapo, ao 14.28 14.76
TrK-1, ao 4.35 4.37
®CKEC, ao 14.23 14.30
Xonguur MPCK, ao 13.88 14.23
’ = CTOWK-3neKTpo3HepretTnka ‘ [MeHexHble cpeacTBa 1.74 0.45

OTKpbITbIN hoHA akuui “CTOUK - MoTpedbutenockuit cekTop”
MiHBecTMUMOHHaA cTpaTerus - arpeccuBHas.
OOBbEKT MHBECTULMIA: aKLMM KOMMNAHMI NOTPeOUTENbCKOrO CeKTopa.

KoH uentyasbHble TOProBble nAen:
o Jlugepbl noTPEOUTENBCKOTO CEKTOPA
e [IpeacTaBUTENbCTBO TRIEKOMMYHUKALMOHHBIX KOMMAHWA.

KommeHTapuu ynpaBfAlLWLEro: 3a npoweawyio Hegeno B

noptdene cdoHaa npousownm M3meHeHUs. Mbl nNNaHOMEPHO Axumu
yBennymBaem nosuuumio B akumax rpynnol "MAK" (04MH U3 KPYNHERWNX  3NEKTPOIHEPreTMyecKnx [leHexHble cpeacTBa
poccuiickux aesenonepoB). Mbl oxugaem NPOAOMIKEHUA BOCCTa- KOMnaHui 0,45%
- 0,
HOB/IEHWNA PbIHKA XUNon HegBmkmmoctn B 2011 rogy. Kak n paHee mbl 99,55%
COXpaHAeM MNO3UTUBHbLIN B3rNAL HA CEKTOpP B AOJTOCPOYHOW
nepcneKkTuse.
AnHaMunKa cTonmocTu nas Ha 15.04.2011: CrpykTtypa noptdensa poHaa
. HaumeHoBaHue 08.04.11 15.04.11
zzg'gg;" N @ CTOMMOCTb YUCTBIX AKTUBOB AKuus 99.70 99.55
180:00% /v‘w\w‘\ cocrasnset 17,901 mnH py6. ABTOBa3, a0 2.50 3.17
160,00% P AgToBa3, an 9.87 11.83
140,00% I ® croumoctb nas AnTeyHas ceTb 36,6, a0 1.09 1.31
120,00% A f cocrasnsier 938,12 py6. Aapodnort, ao 7.49 9.54
100,00% Y ‘Av’ A Ipynna Komnanuit MK, ao 5.56 7.06
80,00% /“""%'M ® y3MeHeHne CTOMMOCTH nas Fpynna JICP, ao 14.02 7.70
60,00% FA‘«/‘ ¢ Havana 1010 roaa: Ipynna Yepkusoso, ao 12.92 8.59
40,00% Yl +36,58% AVKCY Tpynn, ao 8.23 5.06
20,00% Vad Komnatus M.sugeo, ao 14.10 17.49
0,00% A A NuBosa| 3 10.65 11.81
. peHHaa KoMnaHuA banTuka, an N o
~20,00% . N N N N N N N N N N N N N N N N N C6epbaHk Poccuu, an 13.27 15.96
\q{f}?é @?@ Qb"_é’e &'y& éf&g @f_ﬁe @{ﬁ’o Q]&Q B\@@' éf\’ &'ﬁ\' s“"ﬁ\’ §7$ @79\' O'y& Dj"y am'ye Qﬁw [leHexHble cpeacTBa 0.30 0.45
I S A A S R R N S R

—— CTOWK-NoTpebutenbckuil cektop




8-15anpensa 2011 ropa

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTUUMOHHAA CTpaTteruna - arpeccnBHas.

OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

KOMMEHTapl/Il/I YNpaBnAwnLWEro: NusectnunornHas aeknapaums
AaHHoro QoHza npepycmatprBaeT BO3MOXHOCTb B/IOXEHUA CPeACTB
MHBECTOPOB B aKkuuu Komnauuu, exoaawmx B Nnaekc MMBB. Mo3atomy
ynpaBneHue oHAa NaCCUBHOE U CBOAMTCA K MOALEPKAHUID CTPYKTYPbI

MHAEKCa, KOTOPOMY COOTBETCTBYET AaHHbIN HOHA.

AnHamuKa ctToumocTu nas

Aeerible —{——

cpeactBa
2,32%

Ha 15.04.2011:

@ CTOMMOCTb YNCTbIX AaKTUBOB

200,00%
180,00% M cocTaenser 77,869 miH py6.
160,00%
140,00% " J ® croumoctb nas
120,00% .‘qf'k/' cocraensier 1 085,38 py6.
100,00% V ¥
80,00% P ou CcTOMMOCTH Nast
60,00% \- A J ¢ Havana 2010 roaa:
Y o
40,00% Vs +26,52%*
20,00% N
0,00% 1A
20,00%
P B S 4
AR A AR, S A, S ., A At L. A AR A A AR AN
vy d § <) 5 OGNSR R & § SO RN
LSRN [ N S EO I A AR AN U R

= CTOUK-WUHpekc MMBB

Xummnyeckas
NPOMbILLNEHHOCTS,
2,24%

OuHaHch

14,91%,

——Akuun

Notpe6utensckuit
ceKTop
2,68%

Tpaxcnopr,
0,25%

TenekoMMyHUKauun

0,60%

MeTtannyprus
22,74%

JneKTposHepreTMka

CrpykTypa noptdens doHaa

HaumeHoBanue
Axuus

A3spodnor, ao

Baxk BTbB, ao
Fasnpom HedTb, a0
FA3MPOM, ao

MK Hopunbckuii HUKkenb, ao
WHTEP PAO E3C, ao
NIYKOWN, ao

Marhur, ao

MMK, ao
MocaHepro, ao

MTC, ao

HNMK, ao

HOBAT3K, ao

OrK-3, ao
MNonumetann, ao
Montoc 3onoTo, a0
Pacnapackas, ao
PocHedTsb HK, ao
Poctenekom, ao
Pycluapo, ao
C6ep6aHk Poccuu, ao
C6epbank Poccum, an
CeBepcranb, a0
CypryTHedrTeras, ao
CypryTHecTeras, an
TatHedTb UM.B.A.Wawwuna, ao
TpaHcHedTs AK, an
Ypankanuit, ao
OCKE3C, ao
Xonguur MPCK, ao
[AeHexHble cpeacTBa

08.04.11
99.16
0.24
1.88
0.45
16.20
9.35
0.41
14.27
2.65
0.54
0.31
3.48
1.47
5.66
0.21
1.45
2.21
0.41
5.65
0.32
2.19
12.12
0.91
3.01
3.16
1.25
3.79
0.89
2.36
1.47
0.87
0.84

Hedb 1 ra3

45,68%

15.04.11
97.68
0.25
1.86
0.43
15.77
9.65
0.40
14.05
2.68
0.50
0.29
3.51
1.39
5.67
0.19
1.46
2.15
0.41
5.34
0.30
2.20
12.13
0.92
2.90
3.04
1.20
3.57
0.89
2.24
1.43
0.87
2.32

KOHTaKTbI

Anpeca opucos B CaHkTt-lMetepbypre:

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



