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0630p cMTyauum Ha pbiHKaX

[Jpansepbl Hepenu

®  CaMblM «FPOMKMM» COObITEM HEeNU OKa3anocb CHUXKEHME PelTMHIOBbIM areHTcTBoM S&P nporHosa no cysepexHomy peitutry CLUA co «ctabunbHOro» Ha
«HeraTMBHbIN» Be4epPOM B NOHEAENbHUK. Pe3ynbTaTtom CTano peskoe CHUXKeHMe KOTMPOBOK Ha PbIHKaxX PUCKOBbIX aKTUBOB. Bripouem, npoonKanocb OHO MeHbLLEe
CYTOK, M y}Ke Ha eBPONeNCKoN Ceccum BO BTOPHUK KOTUPOBKM aKLMii U TOBApPOB CHOBA pa3BepPHYINCh HABEPX.

° Bropas Hepiens ce3oHa KopnopaTuBHbIX oT4eTHoCTei B CLLIA okasanach 6onee ycnewHoii, 4em nepsas, CTaB 04HUM U3 haKTOPOB, NO3BOAMBLINX HOHAOBbLIM PbIHKaM
B0306HOBUTb POCT. B peanbHOM ceKTope cuibHble oTyeThl npeactasunu Apple u General Electric, B punancoBom - Citigroup, Goldman Sachs n Morgan Stanley,
npuObINbL KOTOPbLIX XOTS U COKPATMNACH MO CPABHEHUIO C NePBbIM KBAPTaNOM MPOLUIOTo FOAa, HO NPEB30LUIA 0XKUAAHUSA aHANUTUKOB.

(] B CLUA Bbiwwsia NO3UTUBHAA CTaTUCTUKA MO CEKTOPY HEABUKMMOCTM: Y1C/10 HOBOCTPOEK B MapTe BbIPOCO (+7,2 % M/M), KaK 1 YNCI0 paspeLleHunii Ha CTPOUTENbCTBO
(+11,2 %). Bnpoyem, B abContoTHbIX LMdpax 310 BCe paBHO KonebaHMA «OKONO JHA»: B TOA0BOM UCUUCIEHUU KONMYECTBO pa3peLleHunit Ha CTPOMTENbCTBO B MapTe
COCTaBMNO 594 Tbicauu, nokasarenb konebnercs B ananasoHe 500 - 600 TbiC. C Masi NPOLLIONO roAa, B TO BPEMA KaK Ha N1Ke CTpouTenbHoro 6yma, B 2004 - 2005 rr.,
4MCNo paspeLleHmnii CTabuabHO epPKanoch Bbllle 2 MiTH. B TOA0BOM UCUUCIEHUN.

NHaeKcbl M UHAUKATOPbI: PbIHOK aKuui

Mocne cHMKEHUA B NPOLWbIA NOHeAeNbHUK PENTUHIOBbLIM areHTCTBOM S&P nporHosa no cysepeHHOMy
pentunry CLLIA poccrincKuii pbIHOK Pe3KO yLien BHU3 BC/Ied 32 MMPOBbIMM Mowwaakamm: nugexkcel MMBB n
PTC notepsnu 3a ieHb NOYTU NO YETbIPE NPOLEHTA, KOTUPOBKU «roNyObIX ULLEK» CHU3UAUCH HaA 3-7 Y.
Brnpouem, pa3BopoT HaBepX, Ha4aBLUMIACA HAa BHELWHUX PbIHKAaX Yye BO BTOPHMK, TaKke He OCTaBui B
CTOPOHE M POCCUICKUI PbIHOK, M 3@ cnejylolime ceccun noTepu noHeeNbHUKA YAANOCh OTbIrpaThb: NoO

3uauenue v Wsmenenne \r4ram wegenn uHaekc MMBB BbIpoc Ha 0,76 %, 0 1793,96 nyHKTOB, MHAeKc PTC - Ha 0,92 % A0 2049,03
22.04.2011 15.04.2011  3aHepenio

MMBE 1793,96 178036  0,76% NYHKTOB.
MMBB::“’“’"’“ 3375,67 3318,87 L71% B oTpacneBom paspese nNuaepom pOCCUICKOTO pbiHKA CTan HedTerasoBblii CEKTOP BO FaBe C aKuusamm
MMBB duHaHCbI 6628,47 6675,42 -0,70% o o
MMBE merannyprus 5545.33 5505.46 0.72% lasnpoma (+4,08 %). B meTannypruyeckom cektope onepgmaro'w.mmm Temnamu BbIpoC/iv KOTUPOBKY aKLNin
MMBE 3Hepreruka 2990,26 3001,18  -0,36% Nontoc 3on070 (+7,38 %) Ha hoHe NogbeMa LeH Ha «KENTbIA MeTann» A0 HOBOro pekopza. Kotuposku
MMBE TenexommyHUKaum 2556,54 255547  0,04% Nonumetanna (-9,11 %), HanpoTWB, CYLIECTBEHHO CHU3WUAUCL W3-3a CNabbiXx NPOWU3BOACTBEHHBIX
MMBB xumu / Heprexumus 672371 6582,06  2,15% pesynLTaToB KOMNaHWM 3a nepsbit kKBapTan 2011 roga. MpeumylWecTBeHHO Nydlle PbiHKa BbiFAAEN!
MMBB maluHocTpoeHue 2638,61 2654,43 -0,60% o (C 1 92 o HﬂMK 1,78 % MMK 1 56 ‘7) B
MMBS norpe6. cexrop 5447.75 556712 -2.14% npeAcTasuTeny uepHoit metannyprum (Cesepcranc +1, o, +1, o, +1, o).
Hedtb WTI, $/6app. (ICE) 112,29 109,66  2,40% ayTcaiinepax Hepenu - akumm CbepbaHka (06bIKHOBEHHbIE -1,89 %, NpUBUNETMPOBaHHbIE -4,75 %) nocne
Kopsuna 55/45 33,75 33,72 0,09% 3aKpbITUs peecTpa B no3anpowyto naTHuuy (15 anpens).
USD/RUB 28 28,13 -0,46% N
EUR/RUB 40,79 40,59 0,49% Nupekc MMBB nbiTaeTcs KOHCOAMAMPOBATLCA B paioHe 30Hbl conpoTuBieHus 1790-1800 nyHKTOB,

KOTOpas ABNAETCA rPaHULIEN MeX Y ABYMA KPATKOCPOUYHbIMU CLLEHaPUAMM, NPEACTaBAAIWMMNCA HaM Ha
AaHHbIA MOMEHT NPUMEPHO PaBHOBEPOATHbIMU: 1) NOMNbITKA NOAHATLCA K TOA0BOMY MaKCUMYyMy B paioHe
1860 NyHKTOB; 2) pa3BOPOT OT TEKYLUMX YPOBHei BHW3 U BO3BpalleHWe BHYTPb GOKOBOro AmManasoHa
nepsoro kBaptana (1670 - 1790 nyHKTOB).

MeTannbi

Mpowepawas Heaens BHOBb NOKa3ana cuiy GbIKOB, MOCKOJIbKY AAXe MOHMUKEHWE NPOrHO3a Mo 4ONroCcpoyHoMy peiTuHry CLUA He CTano npMymMHOi MaccoBbIX Pacnpoaa.
OfHAKO MMEHHO 3TO COBbLITUE MOCYXINO NPUYNHOM POCTA BONATUNLHOCTU. NPOMBILLINEHHbIE METANbI YCKOPEHHBIMU TEeMNAaMu 406Panuch 40 HUMHUX FPaHUL CBOUX
KOPUAOPOB, HO 3aTeéM NOCTENEHHO 0TCKOYMIMN, 0603HaUNB AanbHeliwee 60KoBoe ABMKeHMe. HanomHum, 4To B 2011 rogy npassHOBaHMeE NPaBoCIABHON U KATONMYECKOM
Macxu coBnano, u3-3a 4ero MHorue 6upsm He paGoTanu B NATHULY, B TOM yucne u LME. B pesynbrare, Mbl yBUAENN NOCTENEHHOE CHIKEHWE 0GBEMOB TOProOB K KOHLY
yeTBepra, Yto GbII0 BbI3BAHO OMACEHNEM CMEKYNAHTOB NMPUHUMATb AOMOHUTENbHbIA PUCK U NEPEHOCUTb MO3ULUK Yepes 4 BbIXOAHbIX AHA. B TO Ke BpeMs CeroaHsAwWHsAs
ToproBas ceccus B LlaHxae He NoKa3ana 3HaYMTeNbHOrO POCTa CTOMMOCTY METaN/I0B, COOTBETCTBEHHO, BO BTOPHUK BMOJIHE BEPOATHO HEraTMBHOE OTKpbITUE B JIoHAoHE. C
(hyHAAMEHTANbHOM TOYKM 3PeHNs Bblunil TPEHA B MeTaniax Aanek OT 3aBeplueHns - TaK, NepecMoTp naaHa CTPOUTENbCTBA aNtOMUHUEBbIX 3aBOSOB BMECTE C POCTOM
CTOMMOCTM 3/IEKTPUYECKOMN 3HEPrY YBEPEHHO NOAAEPKUBAIOT KOTUPOBKM antoMUHUA. B To e Bpemsi, nporHo3 notpe6nenus ctanu B 2011 rogy ot World Steel Association
noKasblBaeT yBesMyYeHne Nnpom3BoacTea v notpebnequs e rmobanbHom maciutabe, a oco6eHHo B Kutae n iHaMM, 4TO NoaaepUBaET LieHy HUKens. B Luenom no 3aBeplueHnio
NepBoro KBapTana MHOrMe aHaNUTUYeCKMe KOMaHAbl NPUHANNCL NePecMaTpUBaTh NPOrHO3bl CNPOCA U NPEANOKEHNA HA TEKYLUMIA FOA, TAK YTO B CKOPOM BPEMEHM Mbl
CMOXEM YBUAETb PAL Pa3sHOHAMNPABNEHHbIX KOMMEHTapUes.

Kak 1 oxwupanocb, poct UHGAAUMOHHOIO AaBNEHUA U obecleHnBaHWe f0NNapa No OTHOLIEHWUIO K KOP3MHe BanioT NPOAOMKAIOT PA3roHATb KOTUPOBKM AParoLeHHbIX
meTannoB. Cepe6po Ha a3naTcKoii ceccun B NoHeAeNbHUK 06HOBKNO UcTopuyeckuit (1) makcumym, nokasas 49,79 Aonn. 3a TPOKCKYI0 YHUMIO. HecMoTpsA Ha o4YeBUAHOE
HajyBaHue ny3blps, MHOTME WHBECTOPbI He PEeLIaloTCA OTKPbIBaTb KOPOTKME MO3MLUW, B NOb3Y fja/ibHelLlero pocta roBOPUT NPOAOIKEHUE NTMBUIACKOTO KOHMAKKTa,
BbICTyNNeHNA B lemeHe 1 Apyrux adhpuKaHcKMx cTpaHax. Bnpodyem, ncropudeckme rpadvkm NOKa3biBaIoT, HACKObKO BbICTPO CXI0NbIBAIOTCA NOAO06HbIE NY3bIpK, NO3TOMY
Mbl PEKOMEHAYeM BO3iepXaTtbCs OT JasbHeNILUX NOKYNOK 3TOro MeTanna.
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OTKpbITbIA POHA 06nUraumnin “dPuHancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUMI: obauraunu.

KOMMGHTapI/II/I yNpaBiALWEro: 3a npoweawyo Heaeno B
¢oHae He npousowno usmeHeHuWid. Mbl coxpaHsem paHee 3aHATble
no3uuMm B 06AUraymax ¢ BbICOKMMM CTaBKamMy KyMnoHa v OXOAHOCTbIO, @

O6nurauumn
88,86%

TaKXe Kpenknum KpeauTHbIM Ka4eCTBOM.

AnHamuKa ctoumocTu nas Ha 22.04.2011:

ExXeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

AKUMM KOMNAHWUI

/'

HedTerazoBoro
ceKTopa
7,28%

[leHexHble
cpeacTBa

5,86%

CtpyKkTtypa noptdena poHaa

HaumeHoBaHue 15.04.11 22.04.11
20,00% 1 @ CTOMMOCTb YUCTbIX AKTUBOB Axuusa 8.08 7.28
cocTasnset 70,353 maH py6. NYKOWN, ao 8.08 7.28
06uraymm pocCUMCKUX X03ANCTBEHHBIX
% A
15,00% @ CTOMMOCTb nas obwects 82.02 86.86
coctagnset 1 757,53 py6. bauredrs, 3 10.15 9.52
10,00% A BuimnenKom-UuBect, 6 0.87 2.18
BeimnenKom-UuBect, 7 11.68 10.58
O zlsHMiH;:MzeOclT(;)r;woc'm nan Tpynna JICP(OAO), 50-2 14.42 13.24
5,00% A Chiz - Aa: Tpynna JICP(OAD), 5O-3 0.83
+1 5)84 /0 EBpasXonauHr ®uHaHc, 2 6.66 12.56
0,00% Mevyen, 14 12.76 14.16
' Poctenexom, 14 6.87 6.21
CONNEPC B0O-02 2.27 2.15
-5,00% COJINEPC, 2 9.88 11.35
< o ] () o ) o Q Q Q Q S Y > > TrK-6, 01 4.45 4.06
s & F & S IS BN N I M A S A A ’
\,’L'V Q,,;.‘/ Q\,"/ é":‘/ &'1 @"/ \,{v’y QW’» Q‘,"/ Qb’V QQ;” @:‘/ Q/'V \g:‘]/ Q.,f} [eHexHble cpeacTBa 9.89 5.86
N S A A T S [ 2N A O S
O by e “T ”»
TKPbITbIX (POHA CMELUaHHbIX UHBECTULUN ~IUTAH
HedTb v ra3
MHBecTULMOHHAA cTpaTerus - cbanaHCMpoBaHHas. 38,95%
O6beKT UHBECTULMI: aKLMUK 1 obnuraumm.
KOHLI,EI'ITyal'I bHbl€ TOProBble naen:
® Bnpuoputete HedTerasosblil CEKTOP.
puop (o) p O6auraumm Akuym MeTannyprus
9 -
KommeHTapumn ynpasnsiooLLero: 3a npowegwyio Hegeno B 24,17% 7537% 14,62%
noptcene doHaa Npou3oWNN He3HauyuTelbHble U3MeHeHus. Mol
BKAOUYMAU B noptdensb akumm Mpynnbl «MUK», 0AHOrO U3 KpynHemwmx JleHexHbie \_QJMHaH:bl
poccuickux aesenonepos. Mbl coxpaHsem oMo aKuuii B doHae Ha cpeacTsa 11,10%
TEeKYLWeEeM YpOBHe, XOTA He WMCKNlOYaeM BO3MOXHOCTM pocTa 0,26% TenexommyHuKauum MawmHocTpoenme
- 9
BONATUNBLHOCTW B KPaTKOCPOYHOI nepcnektuse. MpuBneKaTeNbHOCTb 2,01% ) 5,96%
POCCUNCKUX aKTUBOB COXPAHAETCA. BbICOKME LieHbl Ha He(Tb BbICTYNAIOT ”°Tpec6e":f0”p"“‘“”
nogaepxusanwmum Gaktopom Ans poCCUMIICKOro pbiHKa. B yactu 2,93%
06]1V|FaLI,I/1I;1 Mbl COXpaHAeM no3nunun B 6ymarax C BbICOKUM KYNMOHOM U
KPenKUm KpeauTHbIM Ka4eCTBOM.
Ha 22.04.2011: CrtpyKkTtypa nopTdensa ¢oHaa
ﬂ' MHAMUKA CTOUMOCTWU Nasd HaumeHoBanue 16.04.11  22.04.11
@ CTOMMOCTb YNCTbIX aKTUBOB Axuun 75.01 75.57
AsToBa3, an 6.02 5.96
cocTaBnser 166,524 mnH py6. TA3MPOM, a0 11.82 12.33
100,00% 1 MK Hopunbckuit Hukenb, ao 7.00 7.09
90,00% - @ CTOMMOCTb nas Tpynna Komnaswit UK, ao 1.39
80,00% cocTaenser 2 220,40 py6. fpynna JICP, ao 1.55 1.54
70,00% - [AWKCK Tpynn, ao 1.18
60,00% NYKOWN, ao 8.18 8.24
.. @ VameHeHue cToumocTy nas HOBAT3K, 20 224 2.06
SO'UU:" i ¢ Hayana 2010 ropa: C6ep6ark Poccym, an 11.60 11.10
40,00% 4 +11,79%* Cesepcrans, a0 1.18 1.20
30,00% < ’ ®© CypryTHedTeras, an 3.66 3.67
20,00% 4 Tathedts um.B.A. Wawnka, ao 2.99 3.14
10,00% - TatHedTsb UM.B. . WawwmHa, an 7.13 7.13
0,00% Tatrenekom, ao 1.98 2.01
-10,00% Ychaunedrexum, an 2.34 2.38
tOHbIR Ky36acc, ao 6.15 6.32
s SEY & & & > > S e & $ > > i i 1X 06! 24.72 2417
R éf Qﬁ’b QQ’Q Q@“’b \979 Q?B (g,"”b /Qf QJQ g?’Q .sq”b Qﬂ’q @)’b (F$ BawHeds, 3 eoueee 218 229
> > E B & e A L & & fiid Vv i B f’ Ipynna JICP(OAO), 50O-2 1.48 1.52
Tpynna JICP(OAO), O-3 3.62 3.70
Espa3XonauHr ®unaHc, 2 3.14 3.31
Meuen, 13 2.51 2.56
Meven, 14 251 257
CONNEPC, 2 6.19 6.51
TrK-5,01 1.20 1.22
TrK-6, 01 1.39 0.49
AeHexHble cpeacTsa 0.27 0.26
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OTKpbITbIN POHA akuuin “CTOUK”
MHBECTVILWIOHHaFI CTpaTteruna - arpecCnBHas.

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

® HOxHbIi Kys6acc - IPO Meuen MaitHUHr.

KommeHTapuu ynpaBnawoLLero: Ha npoweaweii Heaene cocras A
¢oHaa npetepnen HesHauyuTeNbHblE M3MEHEHUA. POCCUACKUIA PbIHOK c%egc;fa
aKUMA BLIPOC MO MTOram Hejenn, HECMOTPA Ha AOCTaTOYHO pe3Koe

napeHue B Hayane. O6ECNOKOEHHOCTb WMHBECTOPOB Bbi3biBaeT
HeonpeaeneHHOCTb OTHOCUTENbHO JanbHeNILein MOHeTapHON NONUTUKN

®PC, HO BbICOKME LeHbl Ha HedTb NO-NPEXHeMy NOAAEPKMBAIOT
pacTywuin TpeHs B poccUMCKUX Gymarax.

AnHamunKa ctommocTu nas Ha 22.04.2011:

150,00% @ CTOMMOCTb YMCTbIX aKTUBOB
140,00% cocTaeniser 269,866 mnH py6.
130,00%
120,00%
110,00% Y @ CTOMMOCTb Nnas
100,00% A ﬂ.-., cocraenisier 2850,88 py6.
90,00% W
80,00% @ V3MeHeHue CTOMMOCTY nas
70,00% Mgl L4 2010 roga:
60.00% “?V” ¢ Hayana 2010 ropa:
50,00% +20,59%*
40,00%
30,00%
20,00%
10,00%
0,00%
-10,00% r . T T T T - T r T T T T v
& o o o o o o o o 9 ° ) o 5 5
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no naeBbimMm

\

AKumMmn
99,43%

®uHaHCcbl
12,54%

Hedtb nras
53,00%

ExXeHefenbHbIN OTYET
NHBECTMLUMOHHbIM poHaam YK BOA

\I‘Impeﬁmenbcnmﬁ
ceKTop
10,31%

Metannyprus
23,58%

CrpyKkTtypa noptdena ¢poHaa

HaumeHnosanue

AKuusa

AwunHCKUI MeT3aBog, ao
FA3MPOM, ao

MK Hopunbckuit HuKenb, ao
Ipynna Komnanuin MUK, ao
Ipynna JICP, ao

AWKCK Tpynn, ao
JIYKOWN, ao

HNMK, ao

HOBAT3K, ao

PocHedTb HK, ao
Cbepbank Poccum, an
Cesepcrane, ao

HOxHbIR Ky36acc, ao
[eHexHble cpeacTBa

15.04.11
99.27
2.74
14.86
9.96
2.90
4.84
2.74
14.81
2.24
13.64
8.87
13.13
3.80
4.75
0.73

22.04.11
99.43
2.72
15.44
10.05
2.75
4.81
2.75
14.87
2.08
13.59
9.11
12.53
3.86
4.87
0.57

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

MiHBeCTULMOHHaA cTpaTerus - arpeccuBHas.
O6BbEeKT MHBECTULMIA: aKLMM KOMNAHWUIA HedTera3oBoi oTpacau.
KoHuenTyanbHble TOProBble Uaeu:

e HoBaTak - nepcneKTMBbl YBeNUYEHWA BHYTPEHHUX LeH Ha ras,
noABfeHME HOBOFO0 MAXOPUTAPHOro aKuMoHepa C Xopolwein A
NONTUYECKON NOAAEPIKKON. Hed TAHBIX KOMNAHMIA
KOMMEHTapVIVI ynpaBndlLWero: Ha npoweauwei Hegene cocras 97,11%

¢doHaa He nameHunca. Hedrerasosblit cekTop octaetcs haBopuToM Y
MHBECTOPOB C Hayana roga. CoxpaHeHue LeH Ha HedTb Ha BbICOKUX
YPOBHAX NPUBOAUT K NONOXUTENBbHON NEpeoLeHKe CNpaBeanBbIX LeH
Gymar oTpacnu oT BeayLuux MHBECTULUOHHBIX JOMOB.

[AnHamuKa cToumocTu nas Ha 22.04.2011:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocrapnset 28,639 MiH py6.

200,00%
190,00%
180,00% Wl
170,00% “'wr\e" A | @ CTOMMOCTb Nas
160,00% ad
150,00% J cocrasnser 1 150,83 py6.
120,00% .A-P'
130,00%
120,00% o v By ¥ aad ou CcTOMMOCTY nas
o P Ak
168:8842 = a4 — c Havana 2010 roaa:
90,00%
80,00% b WL +26,23%*
70,00% W~
60,00%
50,00%
30,00%
30,00% -
20,00% w
10,00%
0,00%
10,00%
-20,00%
< & § S & & I S S
R S S S S N S S, A I AN A
RN SR S R SN P G- S N S S A
O A A A A LA S A

= CTOVIK-HedTb 1 a3

[eHexHble cpeacTea

CrpykTypa noptdensa poHaa

HaumenoBanue

AKuyusa

BawHedTs, a0

BawHedTb, an

[a3npom HedTb, a0
[A3MPOM, ao

JIYKOWN, ao

HOBAT3K, ao

PocHedTs HK, ao
CypryTHedrTeras, ao
CypryTHedrTeras, an

TatHetTb MM.B.[.WawwHa, ao
TatHedTb m.B.A.WawwHa, an
THK-BP XonguHr, ao
[leHexHble cpeAcTBa

2,89%
15.04.11  22.04.11
99.04 97.11
3.01 2.98
2.83 2.75
4.93 5.14
15.18 14.72
14.70 14.29
15.83 15.28
14.01 13.94
1.56 1.54
11.75 11.39
4.47 4.54
4.55 4.39
6.24 6.17
0.96 2.89
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OTKpbITbIN PoHA akuui “CTOUK - TenekommyHuKauuu”

NHBeCTMUMOHHAA cTpaTerus - arpeccuBHas.

OOBbEKT UHBECTULMIA: AKLIUM KOMMNAHMI TeNEKOMMYHMUKALMOHHOM OTpacau.

KOHLI,eI'ITyafIbeIe Toprosble naen:
o O6beauHeHne MPK Ha 6a3e Poctenekoma

KOMMGHTapI/II/I YyNpPaBiAKLWEro: 3a npoweawyio Heaeno B
noptdene ¢oHga He nNpousowno usmeHeHuin. CTOUT OTMETUTb, UTO
npousowna KoHBepTauusa axkumin MPK B oTaenbHble BbINyCKWM aKuumn
Poctenekoma. Mbl NpogoMKUAN NNAHOMEPHO YBENUYMBATb NO3ULMIO B
aKuusax TaTTenekom, ao, 0AHOM U3 Hanbonee AelleBbIX aKUUI B CEKTOpe.
Mbl coxpaHaem NO3WUTUBHbLIA B3MNAL Ha CEKTOP B KPaTKOCPOYHOM,
cpefHecpoyYHoii nepcnekTuse. Jlokanusauus gpoxaa coctasnsaet 100%.

ﬂ,MHaMI/IKa CTOMMOCTU Nan

380,00%

AKUMM KOMNAHWI

TeNeKOMMYHUKaLNOHHOMN

oTpacnu
93,91 %

Ha 22.04.2011:

360,00% r @ CTOMMOCTb YNCTBIX aKTUBOB
340,00%
320,00% A cOCTaBnAEeT 34,674 MAH py6.
300,00% I—,AJV
280,00%
Joen 4 @ cTouMOCTb nas
240,00% o cocrasnser 1190,04 py6.
220,00% P, F'
200,00% N“,... 7

igg,gg:;o I v @ V3MEeHeHne CTOMMOoCTU nast
140.00% AL ¢ Hauana 2010 roga:
120,00% oo’ 0/ %
100,00% f\.ﬂ"l +65,80%

80,00% —pF

60,00% N a

40,00%

20,00% N

0,00%
20,00%
& O & 9 o g S S S S Qo L > >
& SH § § § § § o S S S S S S &
ORI S S, S S, ST M, SN T M N S M

’ = CTOWK-TenekommyHUKaumn ‘

ExxeHefeNbHbIN OTYET
NHBECTMLUMOHHbIM poHaam YK BOA

[leHexHble cpeacTBa

6,09%

CrpykTypa noptdensa poHaa

HaumeHoBanue 15.04.11
Axumns 85.59
A®K Cucrema, ao 10.82
MTC, ao 6.48
PHT, ao 1.32
Poctenekom gon 13, ao 12.49
Poctenekom gon 17, ao 8.84
Poctenexom gon 2, ao 10.22
Poctenekom pon 6, ao 5.48
Poctenekom gon 9, ao 8.11
Poctenekom, an 11.04
TatTenexom, ao 10.79
[JleHexHble cpeAcTBa 14.41

22.04.11
93.91
12.39

1.49
1.47
14.22
10.06
11.63
6.24
9.23
12.43
14.74
6.09

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

NHBecTMUMOHHAA CTparteruna - arpecCnuBHaA.

O6beKT MHBECTULINI: aKLUMN KOMMAHUI oTpacnu metannyprmm n MallMHOCTPOEeHUA.

KOHLI,eI'ITyaJ'IbeIe TOoprosble ngen:
o MeTalypruyeckas oTpacib;: 400biBaoLMe NpeanpusTus +
BEPTMKaNbHO-UHTErPUPOBaHHbIE KOMNAHWUM

KoMmeHTapuu ynpasBnAOLLEro: Ha npoweaweil Hepene
3HAYMMbIX U3MEHEHWIA B CTPYKTYpe akTMBOB (hoHAA He npou3owno. B uensx
BbICBOGOMAEHMA CPEACTB Mbl YaCTMYHO cokpaTuam gonu Cesepcranu u TMK
HopHukenb. Mbl npoponkaem cnepoBaTtbh CTpaTervy TOTANIbHON 3arpysku
noptdens Lons AeHeXHbIX cpeacTs cocTanset 0,38% 0T CTOMMOCTU AKTUBOB
oHpa.

AnHamuKa cToumocTu nas
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= (CTOWK-MeTannyprus u MawuHocTpoeHne

AKUMM KOMNAHWI
oTpacnu metanaypruu
M MaLNHOCTPOEHUA
99,62 %

Ha 22.04.2011:

@ CTOMMOCTb YUCTbIX aKTUBOB
coctaBnser 26,581 miH py6.

@® CTOMMOCTb nas
cocTaenser 724,81 py6.

® V3MeHeHWe CTOMMOCTU nas
¢ Hayana 2010 ropa:

+31,13%*

[eHexHble cpeacTBa
0,38 %

CrpykTypa noptdensa poHaa

HaumeHoBanue 15.04.11
AKuua 88.03
ABTOBa3, an 10.30
AwWwunHCKNUI MeT3aBog, ao 8.50
TA3, ao 2.14
MK Hopunbckuii Hukens, ao 7.00
KAMA3, ao 4.01
Meuen, ao 5.93
H/MK, ao 2.54
Cesepcrans, a0 11.15
CunoBble MalUKHbI, a0 13.65
Connepc, ao 9.60
HOxHbI Ky36acc, ao 13.23
[leno3uTapHas pacnucka 11.85
Pycan pap 11.85
[eHexHble cpeAcTBa 0.12

22.04.11
87.57
10.32

8.59
2.01
6.80
3.94
6.02
2.64
10.07
13.45
9.96
13.76
12.05
12.05
0.38



15 - 22 anpens 2011 roaa ExxeHenenbHbIN oTyeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - InekTposHepreTnka”

ViHBeCcTUUMOHHaA cTpaTerus - arpeccuBHas.
O6BbEKT MHBECTULMI: aKLMMN KOMMAHMWI 3N1€KTPOIHEePreTMYeCKOii 0Tpaciu.

KoH uentyanbHble TOProBble nAen:
o KoHconuaauus reHepumpytomnx akTMBOB B OTPAC/H.

e [loarotoBKa IPO 3HepreTMyecKkux XonanMHros. AKUMK
KommeHTapuu ynpaBnsAooLLEro: Ha npoweaweit Hegene cocTas 3"eKTp°Z“epar:T‘f”e“‘”x ﬂe”e’*‘:‘)"'zegf)/pep-cma
KOMMaHUA s
doHaa He msmenunca. Hekotopoe faBneHne coxpaHsercs B Bymarax 99.71% . °
~ - 9
ceTeBblX KOMMNAHUN Ha d)OHe HeonpeaeneHHocTn B TapMd)aX n O6L|.|,EVI
KOPPEKLUMM LUMPOKOTO PbIHKA. 3HAYMMbIM COObITUEM B OTpPAcIu Ha
cnepyiolein Heaene ctaHeT obbsBneHue oueHok OFK-2 u OlK-6 ans
Oﬁ'beﬂ,l/lHEHVIﬂ KOMMNaHUMA.
JvHammKa cToumocTn nas Ha 22.04.2011: Crtpykrtypa noptdena ¢hoHaa
HaumenoBauue 15.04.11  22.04.11
240,00% @ CTOMMOCTb q;lc?llea"maoz Akuus 99.55 99.71
220,00% Pl n COETEBIHE 2D NI D YOS BaluKkup3Hepro, ao 3.24 3.30
200,00% o’ A Enunceiickan TTK (TTK-13), ao 2.39 2.33
180,00% yod @ CTOMMOCTb nas VHTEP PAO E3C, ao 6.51 6.35
160,00% / LRl " V—v coctaBnset 922,25 py6. VpKyTCK3HEpro, ao 2.34 2.46
140,00% Fu.wv hal Kys6accanepro, ao 3.45 3.44
120,00% P v on CTOMMOCTH Nas MocKoBCKas 06beauHeHHas INeKTpoceTeBas 386 3.94
12332:;: AN ¢ Hayana 2010 roga: KOMNaHus, a0 : .
60.00% 'Y +12,32%* MocaHepro, ao 2.58 2.58
40.00% pf;’ Moc3Heproc6biT, a0 2.09 2.12
20,00% OrK-1, a0 1.91 0.57
0.00% P OrK-2, a0 8.46 8.79
-20,00% OrK-4, a0 10.17 10.23
% o o o o 9 o S > S S S S N N OrK-5, ao 4.88 4.93
P . A I A A A A Pyclnapo, a0 1476 1516
B T - S T S O L TrK-1, a0 4.37 4.41
®OCK EIC, a0 14.30 14.71
Xonauur MPCK, ao 14.23 14.41
JeHexHble cpeacTBa 0.45 0.29
’ = CTOWK-3nekTpo3Hepretuka ‘
by i 66 oyt ”»
OTKpbITbIN poHA akuui “CTOUK - MoTpedbutenbckuit CeKTOp
NHBecTun ULMOHHAA CTpaTerna - arpeccMBHasA.
OObEKT MHBECTULMIA: aKLMM KOMMNAHWI NOTPeOUTENbCKOro CeKTopa.
KoH uentyanbHble TOProBble NAen:
e CraBKaHa aKuMu KOMNaHWii, OPUEHTUPOBAHHBIX HA BHYTPEHHUIA CNpOC.
KommeHTapuu ynpaenAaoLWero: 3a npoweawyio Hegeno B
noptdene doHaa npousownu nameHeHus. Mbl NMpPoAoOMKaeM niaHo-
MepHO yBeNMuMBaTb no3uuuio B akuusx pynnel "MUK" (ogmH u3 AKumm
KpynHeiwnx poccuitcknx aesenonepos). Mbl oxuzaeM Npofo/KeHUs 3"EKTP?(Z':AEH’LF:;;%CK”X ﬂe”e’“:‘)";e;}’e““Ba
BOCCTaHOBNEHUA PbIHKA Ko HeasmxmumocTn B 2011 rogy. Kak n paHee 99 67% ; wan
Mbl COXpaHAeM NO3UTUBHbIN B3rnAan Ha CEeKTop B ,D,O}'IFOCPO‘-IHOVI ’
nepcnexktuse. CTOUT OTMETUTb, YTO NPU CTABUNbHBIX LIeHAX Ha HedTb
aKunu KOMI'IaHVIVI, OPUEHTUPOBAHHbLIX Ha BHyTPEHHI/IVI cnpoc,
NOKa3blBAOT XOpolwune pe3synbTtaTtbl, MNOCKOJIbKY KOMNAHUWU, 06cny-
Xuawline BHyTpeHHero I'IOTp66VITeﬂFI, B LUEeNoOMYyCnewHOo CnpaBnAanTCca C
UHAALMEN M ObICTPO HapaLLMBaAIOT NPOV3BOACTBO.
[AvHaMunKa cTonmocTu nas Ha 22.04.2011: CrpykTtypa noptdensa poHaa
HaumeHoBaHnune 15.04.11 22.04.11
z;g,gg% @ CTOMMOCTb YUCTbIX AaKTUBOB Axumsa 99.55 99.67
,00% A
oo VA YR cocrasnser 17,310 maH py6. ABTOBa3, a0 3.17 3.15
160.00°% .4 LAY AsToBa3, an 11.83 11.98
140'000/: Y ® CTOMMOCTb Nas AnTeyHas cetb 36,6, a0 1.31 1.33
120:00% A Wl cocrasnser 909,96 py6. Aspocnor, ao 9.54 9.61
100,00% Py | T Tpynna Komnanwii MK, ao 7.06 11.67
50,00% n'ﬂl" L4 ® y3meHeHne CTOMMOCTH nas fpynna ICP, ao 7.70 7.85
60,00% ﬂ.—l\wf CGERENE) ioi_o godas Ipynna Yepku3oso, ao 8.59 8.89
40,00% +32,48% AVKCY Tpynn, ao 5.06 5.21
20,00% ‘” Komnanusa M.Bugeo, ao 17.49 17.53
0,00% \J‘vi NueosapeHHas komnaHus banTuka, an 11.81 6.82
-20,00% N N ; ; N N N N N N N N N N N C6epbaHk Poccuu, an 15.96 15.63
&w@ Q"’,yé‘ bf“ éo,}e“ é@“ &w@ 0"90 &m& &,Jg*’ e“wb\ éﬁ* &f” Q,vo” &,Jv,e* c"‘,&\ JleHexHble cpeacTBa 0.45 0.33
5 N 5 12 B W o v P & v g g N »

—— CTOWK-NoTpebutenbckuil cektop




15 - 22 anpens 2011 roaa ExxeHenenbHbIN oTyeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTUUMOHHAA CTpaTteruna - arpeccnBHas.

- DUHAHCBI
OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB. T e TS Tenecomuymncam

2,71%, 0,61%
Hedb 1 ras
46,82%

KOMMEHTapl/Il/I ynpaBnALWEro: NusectnunornHas aeknapauus

AaHHOTIO q)OH]J.a npeaycmaTtpuBaet BO3MOXXHOCTb B/IOXEHUA CpeacTs

NleHexHbIe  —
cpeactea

MHBECTOPOB B aKkuuu Komnauuu, exoaawmx B Nnaekc MMBB. Moatomy Py,
ynpaBneHune oHAa NaCCMBHOE U CBOAMTCA K MOALEPKAHUIO CTPYKTYPbI

MH[EKca, KOTOPOMY COOTBETCTBYET IaHHbIN POHA,.

eannyprua
22,91%

Xummyeckas,

NeKTpo3HepreTuka
NPOMbILNEHHOCTD

2,33% Tpacnopt
0,24%
AvnHamMunKa cTonmocTu nas Ha 22.04.2011: CrpykTtypa noptdensa poHaa

Haumenosaunue 15.04.11 22.04.11
Akyuna 97.68 99.02
200,00% @ CTOMMOCTb YMCTbIX aKTUBOB Aspodrnor, ao 0.25 0.24
180,00% cocraenser 78,711 maH py6. BaHk BTB, ao 1.86 1.90
160,00% Fasnpom HedTb, a0 0.43 0.48
140,00% @ cronmocts nas TA3MPOM, a0 15.77 1633
120,00% coctaenser 1 087,82 py6. MK Hopunbckuit Hukenb, ao 9.65 9.69
100,00% WHTEP PAO E3C, ao 0.40 0.41
50,00% @ N3MEeHeHWe CTOUMOCTH nas VKO, 20 14.05 1419
60.00% € Hayana 2010 roaa: " ’ v ot

0.00% +26,81%* M::"T’ o ’ ’
4 , a0 0.50 0.53
20,00% Moc3Hepro, ao 0.29 0.30
0,00% MTC, ao 3.51 3.53
e o o o o+« < e . HIIMK, ao 1.39 1.40
I T A L G M A SO A HOBAT3K, a0 5.67 5.62

b & & & & o b N > & § 3 v & S

& > S o & Y o 2 & A » g S o7 S OrK-3, ao 0.19 0.22
Monumertann, ao 1.46 1.40
Nontoc 3onoTo, a0 2.15 2.34
Pacnapackas, ao 0.41 0.40
=—— CTOWK-NHpekc MMBB Pocreds HK, a0 5.34 5.48
Pocrenekom, ao 0.30 0.31
Pycluapo, ao 2.20 2.18
C6epbatk Poccuu, ao 12.13 12.02
C6epbaHk Poccuu, an 0.92 0.87
Cesepcrans, ao 2.90 2.94
CypryTHedreras, ao 3.04 3.08
CypryTHedrTeras, an 1.20 1.22
TatHedTsb um.B.[J.Wawwnka, ao 3.57 3.78
TpaHcHedTs AK, an 0.89 0.86
Ypankanui, ao 2.24 2.33
®CK EIC, ao 1.43 1.43
Xonauur MPCK, ao 0.87 0.85
JenexHble cpeacTBa 2.32 0.98

KOHTaKTbI

Aapeca opucos B CaHkrt-lMetepbypre:
MNeTtporpaackas Hab., 4. 36, nuT. A, 6/u “NInnkop”, 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
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