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0630p cUTyaL MK HA PbIHKAX

[JpaniBepbl Hepenn

° OCHOBHbIM COGbITMEM NPOLLNOIA Heenu CTano pa3BA3biBaHUe BOEHHOTO KOH(NUKTa mexay H0xHoi n CeBepHoii Kopeeii — 06¢Tpen ogHoro 3 octposos HOxHoi Kopeu Bo
BTOPHMK (23 HOA.) yTPOM BbI3BaN PE3KU POCT ONAceHnit Hayana BoiHbl ¢ KH/P; HanpsKeHne COXpaHAnoch Ha NPOTAKEHNUU BCe Heaenu, NOCKO/bKY B BbixogHble CLUA 1 HOxHas
Kopes 3annaHnpoBanu BOEHHbIE yYeHUsl, Ha4anio KOTOPbIX MO0 BbI3BATh HE3aMe/INTENbHYI0 aTaKy co CTOPOHbI CeBepHoii Kopeu. ViIMeHHO 3TOT hakTop 06yC10BMA CHIKEHWE
Ha 60/bLMHCTBE POHAOBbIX M TOBAPHBIX PbIHKOB MO UTOram Hegenu. Ha TekyLei Hegene HanpsXKeHHOCTb COXPAHMTCA, NOCKOJIbKY, HECMOTPSA Ha T, YTo CeBepHas Kopes noka He
pa3BepHyna BOEHHbIe eiiCTBUA B OTBET HA Hayano coBMecTHbIX yuyeHnii CLLA n HOxHoi Kopeun, nepcnekTnBa pa3BuTuA BOEHHOTO KOHIMKTA M Hayana BOiHbI BCE Xe BbIMAANT
BMOJIHE peanbHomn

° 3aBepLueHue yperynMpoBaHus BONpoca ¢ BbiAeneHnem nomouu UpnaHaum npakTUYeCKm He NpUHECo obneryeHuns Ha pbIHKMU — Noc/e Toro, Kak B cpesy (24 Hos.) B UpnaHaum
6b1n1 0Ny6NMKOBAH NNaH coKpaleHus pacxosoB (Ha 15 Mapz. eBpo 3a 4 roaa) v AecuumTa GoLKeTa, COMHEHW MHBECTOPOB B BbIZENEHNM MOMOLLY NMPAKTUYECKU HE 0CTanoCh, YTO
1 NOATBEPAUNOCH YYThb NO3Ke — Ha BbIXOAHbIX (EC 1 MB® B BoCKpeceHbe OKOHYaTeNbHO 0A06PUIY BbiAeneHne NOMOLLM B pa3mepe 85 Mapz eBpo). Ho Ha NpoLunoi Hegene pe3ko
BbIPOC/IV ONMACEHUsA PasBUTUS JONTOBOTO KpM3uca B APYrux cTpaHax: Moptyranuu, icnanuu, benbrum v np. u Heo6xoaMMOoCTY yBennyeHns cneldoHaa No CnaceHnto eBpO30oHbI
710 2 pas, YTO HUBENIMPOBANO MONOXMUTENbHbIV 3D hEKT OT paspelueHns Bonpoca ¢ VipnaHaveii n Takxe OKasano 3ameTHoe JjaBneHne Ha (DOHA0BbIE PbIHKY, MPex/e BCero,
eBponencKkune, no UToram Heaenu.

NHpeKcbl n nHgukaTopobl: PbIHOK aKLWiA
3HayeHue Ha WU3menenue3sa B npownbiil NnoOHeAeNbHUK TOPrM Ha POCCUMICKOM PbIHKE aKUWUA OTKPbIAINCH POCTOM, OfHAKO eLlie A0
26.11.2010 19.11.2010 HeAeNto  nonyAHA OCHOBHbIE MHAEKCHI Pa3BEPHY/IMCh BHU3, TAK KaK Ha BHELHMUX PbIHKAX CHOBA CTafna Hapacrartb
MMBB 1566,41 1556,8 0,62% 06€CMOKOEHHOCTb OTHOCUTENbHO AO/FOB E€BPOMEMCKUX CTpaH M pacciesoBaHUA AEATENbHOCTU
MMBE HedTh 1 ra3 2777,03 2792,97 -0,57% (UHAHCOBbIX MHCTUTYTOB B CLUA. BO BTOPHUK K Yyncy haKTopoB, OKa3blBaOLWMX AaBNEHNE HA KOTUPOBKU
MMBE dpuHaHChI 6727,93 6692,77 0,53% PUCKOBbIX aKTMBOB, 06aBMNach pe3Kas 3CKanauus NPOTMBOCTOAHMA Ha Kopeiickom nonyocTpose.
MMBE merannyprus 5192,73 5141,49 1,00% BMPOYEM, BbIXOA HEOXMAAHHO CUNbHOI CTATUCTUKM NO PbiHKY Tpyaa CLUA B cpedy ycnen HeckonbKo
MMBB 3Hepreruka 340323 332177 2,459 VVHWHTb HACTPOGHUA NEpeA TeM, KAaK AMEPUKAHCKUE UHBECTOPbI OTNPaBMAUCH NPasAHoBaTH [eHb
bnaropapenus. B pesynstate uHaekc MMBB oT BHYTpUHeAeNbHOTrO MUHUMYMA, YCTaHOB/IEHHOTO B Cpefy
MMBB Tenexommynnkauuu 2314,58 2263,78 2,24% & nepBoil NONOBUHE AHA HUKE 1530 MYyHKTOB, Pe3KO Pa3BEPHYICA HABEPX, U 3aBEPWMA HeAeno Ha
MMBB xumus / Hedrexumus 5486,6 5515,44 -0,52%  nonoMuUTeNbHON TEPPUTOPUM, JOBONLHO CMOKOHO OTPearnpoBas Ha HOBOE 060CTpeHMe CUTyaLun B
MMBB mawuHocTpoeHne 2754,17 2747,38 0,25% Kopee:3aKpbiTue B NATHULY COCTOANOCL HA OTMETKe 1566,41 nyHKTOB (+0,62 %).
MMBB notpe6. cekTop 5372,9 5134,05 4,65% BBepx poccUCKMe MHAEKCHI TAHYNM akumm Masnpoma (+1,33 %), CbepbaHKa (+2,7 % 0ObIKHOBEHHbIE,
Hedtb WTI, $/6app. (ICE) 83,76 81,98 2,17% +4,24 % npusunernposaHHbie) n TMK Hopunbckuit Hukens (+2,01 %), B T0 Bpemsa Kak HedTsHble
Kopauwa 55/45 35,89 36,23 -0,94% «Puwkn» - PocHedTs (-1,76 %) v Nykoiin (-1,85 %) — n akuum BTB (-2,22 %) BbIrNAaenu CyLecTBeHHO
USD/RUB 31,39 31,09 0,96% cnabee. B oTpacieBom ke paspese inaepamu CTanv akumv TeneKoMMyHUKaUWUi U 3NeKTpo3HepreTuku. B
TE€NEeKOMMYHUKALUMOHHOM CEKTOpe CYWecTBEeHHO NPuOGaBUAN KOTUPOBKU OOGBLIKHOBEHHbIX M
EUR/RUB 41,57 42,53 -2,26%

npuBmnernpoBaHHbIx akunin MPK (0T +4 5o +7 %).

B aneKTpo3HepreTke CNPOCOM NoJb30BaNNCh aKLMUM GONbLIMHCTBA FeHEepPUPYIOLWUX KoMNaHui, cpeau OFK Hambonbwumin npupoct nokasanu 6ymaru OTK-4 (+8,33 %) n OTK-5 (+6,63
%), cpean TTK — TrK-2 (+10,0 %) n ®opTym (+20,67 %). 03UTUBHYIO AVHAMUKY NPOAEMOHCTPUPOBANU 1 Haubonee NMKBUAHbIE B CEKTOpe aKuuu Pycluapo (+4,85 %): komnaHus
ony6a1KoBana xopowwue pesynbratel o MCOO 3a 1 nonyroame 2010 r.. EBITDA yBennuunach Ha 12,9 %, a unucras npubbiab — Ha 9,8 % N0 CPaBHEHUIO C aHANIOTUYHbLIM NEPUOAOM
npoLioro roaa.

Tosapbl

OnaceHus pa3BuUTMA BOEHHOTO KOHMANKTA B Kopewn 1 06CyxaeHMa KaHAUAATYPbI Ceaytowero npeTeHaeHTa Ha npegoctasneHme huHaHcoBoi nomoluy ot EC oToABMHYNM Ha BTOPOW
NNaH ONaceHns YXecToYeHNA MOHEeTapHoOM NonnMTUKM B Kntae, 4em 1 BOCNONb30BaNUCh UTPOKM Ha HePTAHOM pbIHKe. [locne Toro, Kak LeHbl Ha HedTb B NepBOi NONOBKHE Hepenu
HalLynanu «10KanbHOE AHO» B PaiiOHe HIKHE rpaHuLibl cpeHecpoYHoro AnanasoHa (80 gonn. 3a 6appens no WTl n 82 gonn. 3a 6appenb no Brent), Ha pbIHKe HauYancs pe3Kuii 0TCKOK
BBEPX. ITOMy CNOCOGCTBOBANO KaK KPaTKOCPOUHOE ynyylueHue BHelwHero ¢oHa (06HapogoBaHue nnaHa CoKpalieHus pacxofoB B MpnaHaum), Tak v nybanKauus AaHHbIX O pocTe
cnpoca Ha HedTenpoaykTbl B CLUA (cnpoc Ha ancTUNNATLI BbIPOC 3@ HeAenio Ha 3,9 %), a Takxke npubnvkeHue [jHa bnaroaapeHns, KOTOPbI TakKe TPAAULNOHHO BbI3bIBA€T TIOKaNbHbI
BCnneck notpebneHmns Ha HedhTaHOM pbiHke CLUA.

Ha npownoii Heaene pbIHOK METaNN0B HAX0AUCA NOA NOCTOSHHbIM AaBneHnemM. B nepByto ouepesb, Ha LieHbl 3HAYUTENbHO NOAEACTBOBANO CTPEMUTENbHOE YKPenieHne fJonnapa,
BMECTe C HapacTalLUM KOMOM «CTapbIX-HOBbIX» JONTOBbIX Npo6iem EBPO30HbI, @ Tak e 6narogaps MHbOpMauMoHHOMY hOHY BOKPYT MONbITOK KNTaCKMX BRacTei caepxarb
MHONALMIO U OXNAANTb CEKTOP CTPOUTENbCTBA. 3aTeM nocsefoBana MHGoOpMauus o BO3MOXHON BoiiHe Ha KopeicKom nonyocTpoBe, NocC/ie Yero MHBECTOPb! CTanu 3aKpbiBaTh
no3unuMmn, 0Nacascb KPaTKOCPOUYHOTO CHUMKEHUA (hU3MYECKOro Cnpoca u3-3a npoBedeHUs 60eBbIx AencTBUIA. HakoHel, B NATHUUY KuTaiickas 6upxa o6baBuna 06 yBennyeHum
rapaHTUinHOro obecneyeHns no HbloYepPCHbIM KOHTPAKTaM Ha MeTabl Ha 10-12%, 4TO BbI3Bano 04epesHYyIo NepeoLeHKy nopTdenei u cokpalleHune no3uunin. Baobasok, Ynnuiickas
3a6acToBKa Ha YeTBEpPTON B MUpE N0 BENMYMHE LWAXTe No A06blue MeAHOM pyAbl OKasanach 61M3Ka K 3aBeplueHmnio. Becb HAKONMBLUMIACA HEraTMB HE JaBas LLeHaM NPOAOIKUTD
AONITOCPOYHbIA BOCXOAAWMIA TPEHA, OAHAKO CPean NMO3UTUBHBIX MOMEHTOB CTOUT OTMETUTb 06WMIA BblunMil HACTPOI PbIHKA, NOCKObKY NPU Maneiilleil BO3MOXHOCTU HA PbIHOK
NpUXoAMnW nokynatenu. 3anacsl Ha LME npofomxatoT coKpalyartbcs, a JONroCcpoyHbIe NPOrHO3bl N0 MPOMbILIEHHbIM METaNNaM 0CTaloTcA 6e3HaAeXHO NO3UTUBHLIMU: NpeapeKaeTcs
ABOMHON AebULUUT MEAM U LIMHKA B BNnKanwwme rogpl.
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no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN pOHA 06nuraumim “®uHanHcuct” A

[leHexHble
TelIeKOMMYHUKaumno cpepcTBa
MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS. i comnani | TS o,
O6BbEeKT MHBECTULMIA: obaurauum. 1,53% —

KOMMGHTapI/II/I YNPaBAKLWEro: 3a npoweawyo Hegeno B
¢oHAe npousoWAN He3HauuTenbHble M3MeHeHUs. PaHee 3aHATble
no3nLMKM OCTaTCA Ha NpexHeMm ypoBHe. Mbl coxpaHaem A0Mt0 Aeno3uta
nopagka 18% B coctaBe cTpykTypbl (hoHaa nog 12,10% rofoBbIX.
BpemeHHO cBOOOAHbIE [AEHEXHble CpeAcTBa Mbl WHBECTMPOBAAU B
obnauraumm AOK Cucrema, 2.

O6nurauumn

78,22%
JIMHaMnKa cToMmocTy nas Ha 26.11.2010: CrpykTypa noptdensa poHaa
HaumenoBanue 19.11.10 26.11.10
12,00% @ CTOMMOCTb YUCTBIX aKTUBOB
' cocTanser 50,607 maH py6.  AKUMA 1.47 1.53
10,00% ~e Poctenexom, an 1.45 1.53
8,00% fr— @ CToUMOCTbNas Ypanceasbutt opm, an 0.01
’ 'F’J coctaBnset 1 675,70 py6. .
6,00% ", o~ 06nuMrayumy poccuncKmx

v ® VM3MeHeHe CTOMMOCTH nas XO03A/CTBEHHbIX 061 eCTB 71.99 78.22
4,00% 'wf ¢ Havana 2009 ropa: A®K Cucrema, 2 3.96 7.03
2,00% +10,36 %* 10.73 11.78

BawHedTb, 2

b
0,00% d%’v n ./ bawHedTb, 3 1.72 1.89
5 00% \ L./ BTB 24, 4 6.40 6.82

2, W/

v ke BT, 6 10.19 10.77
#00% B Kom-11 7 12.08 12.71
bIMnenRom-VIHBeCT, ! .
A e S S G Meuen, 5 6.86 26
eyen, R .
R N U S N OUR Y 7
' & & Nd & > pel N N ol v e MTC, 5 9.87 10.76
I0TK, 50-4 8.67 9.19

[AeHexHble cpeacTBa 26.54 20.25
Py6nesbiit fenosnt 18.74 19.66
OTKpbITbIN (POHA CMELIaHHbIX UHBECTULMI “TuTaH”

NHBecTMUMOHHAA cTpaTerus - cbanaHcMpoBaHHas.
O6BbeKT MHBECTULMIA: aKuUn 1 obaurauuu. OSnura Hegromray ~ Xammieaas

'y o 32’949/0 NPOMbIWNEHHOCTD
KoHuenTyanbHble TOProBble naeu:

7,28%
® MTC - pocT B ceKTOpe [AONOAHUTENbHbIX ycayr csasu u LWMNJ
TenekommyHUKaunuu
2,63% ~X /

(wMpoKONONOCHbIA focTyn B WHTepHET), nepcneKTUBbl yKpenneHus
py6ns.

KOMMGHTapVII/I yNnpaBnAwLWEro: 3a npowejwyto Hegento
noptdenb hoHaa U3MeHUNCA He3HauYuTenbHO. Mbl COXpaHAeM TeKyLuyto

[OJI10 aKUMii Ha ypoBHe 60% 1 obnuraumii Ha ypoBHe 13%. Mbl YacTU4HO MeT:’;’;{/Pf”"
COKpaTuaun nosumumto B akumsax TrK-6, ao, 3admKcMpoBaB NoONOXKUTENbHbI HI '
(hvHaHCOBbIN pe3ynbTat nopsaaka +19% no agaHHoM no3numu. Npy 3ToM Mbl ﬂ;";’:::;e Maww;*ﬂgsoewe ;;a;zb' 3neKTposHepreTuka
BK/IKOYMIN B NOPT(dE/b MHBECTULMOHHYIO NO3MLMIO B aKUMsX ABTOBa3, ar. 25,68% R 2.23%
Takxe Mbl COXpaHsiemM [0 Aeno3uta B noptdene hoHAa HA TeKyllem
ypoBHe nopagka 25% nog 12,65% rofosbix. Mbl cMOTPUM NO3UTUBHO Ha Ha 26.11.2010 C
POCCUIACKNIA PbIHOK B CPeHECPOYHOW M JONTOCPOYHON NePCNEKTUBE. a . . . TPYKTYypa I'IOpTCbEﬂFl CbOH,U,a
HaumenoBaHune 19.11.10 26.11.10
@® CTOMMOCTb YNCTbIX aKTUBOB Akyus 61.24 60.97
cocraenser 173,314 maH py6. A 1.23
ﬂ,l/IHaMVIKa CTOMMOCTWU NafA 510833, an :
@ CToUMOCTS nas TA3MPOM, ao 8.98 9.14
80,00% cocTaBnser 2 053,49 PV6~ MK Hopunbckuii HuKenb, ao 6.34 6.24
70'000/ Aa o JIYKOIN, ao 9.88 9.76
. OD - @ V3MeHeHue CTOMMOCTY nast Mo6unbHbie TeneCuctemsl, ao 2.65 2.63
£0.00% 1 ~ ¢ Havana 2009 roga: PochedyTs HK, a0 10.47 9.96
50,00% W" +73,60°A3* Pycluapo, ao 0.64
40,00% C6epbaHk Poccum, ao 8.20 8.42
30,00% CUAbBUHUT, a0 7.44 7.28
20,00% M TatHed b UM.B.[l.WawnHa, an 2.12 2.14
10,00% W' TrK-6,a0 2.08 1.72
0,00% LV " TrK-9, a0 0.51 0.51
-10,00% v Ydanedtexum, an 1.93 1.95
& o o o o o o o S o ) o 06nUraunm poCCUMCKNX XO3ANCTBEHHbBIX
I A N S . O obuects 13.34 13.35
g & & & & g O Q o A Ay A BawnedTs, 2 4.29 4.49
bawHedTs, 3 8.44 8.86
DenexHble cpeacTBa 25.42 25.68

Py6neBbin feno3ut 25.15 25.15
= TutaH
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ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN POHA akuuin “CTOUK”
VlHBECTVILWIOHHaFI CTpaTteruna - arpeccnBHas.

OObEKT MHBECTULUI: aKLUW.
KOHL[eﬂTyaﬂbele 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
nepcneKkTUBbI yKpenneHus pyons

KOMMEHTapI/IVI ynpaBiAoLLLero: Ha npowejwen Heaene cocras

(oHa HEeCKONbKO M3MeHunca. Mbl YBEMYMAN BIOXKEHUA B aKUUAX

lasnpoma. /[loCTaTOYHO YCTOMYMBOE NOBEAEHME POCCUNCKOrO pblHKA

aKUMin Npu HeraTMBHOM BHelWwHeM (hOHe, rOBOPUT B NOMb3Yy TOrO, YTO

TeKyLLas KoppeKumMs NpoinaeT B nnockoi hopme.

wna,

AnHamunKa ctommocTu nas

110,00%

100,00% Aw?
90,00%
80,00% h v
70,00% ﬁ-v
60,00% ¥
\'f
50,00%
40,00%
30,00% ri
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o
0,00% Lij
-10,00%
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[leHeXHble
cpeacTBa
22,77%

Ha 26.11.2010:

@ CTOMMOCTb YMCTbIX aKTUBOB
cocraensier 271,481 maH py6.

@ CTOMMOCTb nas
cocraenisier 2512,67 py6.

® U3MEeHeHue CTOMMOCTK nas
¢ Ha4ana 2009 roaa:

+100,90%*

HedTb nras

Xumnyeckas

NPOMbILWNTEHHOCTb

4,73%

0,
38,19% TeneKoOMMYHUKaLMK
/_10,22°/o

MeTtannyprus
‘ / 9,04%

~—~——®uHaHcbl
7,53%

JneKTpoO3HepreTMka
7,52%

CrpyKktypa noptdena ¢poHaa

HaumenoBanue 19.11.10 26.11.10
Axkuusa 71.26 77.23
FA3MNPOM, ao 8.10 13.93
MK Hopunbckuii HuKenb, ao 4.28 444
NIYKOWA, ao 8.86 8.74
Meuen, ao 2.75 2.73
Mo6unbHble TeneCucremsl, ao 10.33 10.22
HOBAT3K, ao 9.86 9.75
PocHeth T HK, a0 5.86 5.78
Pycluapo, ao 3.15 3.31
C6epbank Poccum, an 7.24 7.53
CunbBMHMUT, a0 4.84 4.73
Xonguur MPCK, ao 4.08 4.22
HOxHbI7 Ky3bacc, ao 1.92 1.87
[leHexHble cpeacTBa 28.74 22.77

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTMLUMOHHAA cTpaTterunsa - arpeccmBHas.

O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KoHuenTyanbHble TOProBble naeun:

® HoBaTak - nepcnexkTUBbl YBeNNYEHWUA BHYTPEHHUX LEH Ha ras,
NnosBNEeHNEe HOBOrO Ma)OpUTapHOro aKuuoHepa C Xopouei
NOANTUYECKOM NOALEPKKON.

KommeHTapuu ynpasnsoLwero: Ha npoweawen Hegene cocras

toHaa He u3meHunca. KOTMPOBKM aKUMA OCHOBHbIX HedTAHbIX
KOMMNaHWU HAXOAWUNNCh MOA HEKOTOPbIM AaBneHnem, bymarv rasnpoma,
HanpoTuB, Benu cebs nyylle pbiHKa. B LLesIoM CEKTOP No-NpexHeMy noka
HaxOAWTCA B CPeAHECPOYHOM KOHCONMAAUUM, BOMpPeKU cTabunbHoMy
MHTEpecy WHBECTOPOB K 3HEpPreTMyecKMM akuMsAM Ha 3anagHbix
nnowagKax.

ﬂ'I/IHaMI/IKa CTOMMOCTHM naAd

150,00%

AKUMM HeDTAHBIX
KOMMNaHun
97,83%

Ha 26.11.2010:

140.00% @ CTOMMOCTb YMCTbIX AaKTUBOB
,00%
130.00% .S cocTasnset 21,863 M py6.
120,00%
110,00% ® cToMMOCTb nas
100,00% . v cocraenser 959,52 py6.
90,00%
y n,l N AN
80,00%
y WM/ o cToumocTu nas

70,00% YV

60,00% c Havyana 2009 ropa:
50,00% +132,22%*

40,00% 7Y

30,00%

20,00%

10,00%

0,00% 2%
-10,00%
> ) o o 3 ) S QS S o S S
& S O ) L o 2 2 2 2 2 Y
> > 4 > > > s > > > >
¥ & & S & b [N < & Q & Y
Y & & & N NG 2 N B > v s

= CTOVIK-HedTb 1 a3

[eHexHble cpeacTea
2,17%

CrpykTypa noptdensa poHaa

HanmeHoBaHue
AKuua
[asnpomHed Tb, a0
[A3MNPOM, ao
JIYKOWN, ao
HOBAT3K, ao
PocHedTb HK, ao

CyprytHed Teras, ao
CyprytHed Teras, an
TatHed 7o um.B.[.WawwuHa, ao
TatHed 7o m.B.[.WawwuHa, an

Ydhanedtexum, an

JleHexHble cpeacTBa

19.11.10 26.11.10
98.01 97.83
8.62 8.54
14.69 14.94
14.14 13.96
14.07 13.92
13.58 13.39
5.38 5.39
5.56 5.61
10.19 10.14
3.15 3.18
8.64 8.75
1.99 2.17
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MHBECTULINOH

ExxeHefenbHbIN OTYET
HbiM hoHAaam YK BOA

OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBeCTMUMOHHAA CTpaTerus - arpeccuBHas.

OOBEKT MHBECTULMI: aKLMN KOMNAHUIA TeIEKOMMYHMKaLUOHHOW OTpacau.

KOHLI,eI'ITyaﬂbeIeTOpI'OBbIe npen:

e O6beauHenne MPK Ha 6a3e Poctenekoma

KOMMGHTapI/II/I YNpaBaAwLWEro: 3a npoweawylo Heaenwo B
noptcene ¢GoHAA NPOMCXOAMAN M3MEHeHUs.  Mbl CneKynATUBHO
HapacTuan nosmumto B [anbcBA3b, an, KOToOpble npeanonaraoT 6onee
BbICOKMIA ancang no KodddwuumeHTam KOHBepTauuu. TakKe Mbl
BKNOUMAM B noptdenb QoHaa akuum TaTtTenekom, ao. KomnaHus
nokasana poct npubsinu k 2009 roay nopaaka 58%, pocT BbIpyUku +3,9%
K 2009 roay, 12% - k 2008 roay, p/e 5.9, AMBUAEHAHAA AOXOAHOCTb-
nopsaka 5,05% c otceykow B Hayane mapta. Mbl coxpaHsem NO3UTUBHbIN
B3[54 HA CEKTOP B CpeHeCpoYHoii nepcnektuee. Jlokanusaums doHaa
coctasnaer 100%.

ﬂ,VIHaMl/IKa CTOMMOCTW Nnaf

AKLMM KOMNAHWI
TeNeKOMMYHUKaLNOHHOM
oTpacnu
98,57 %

Ha 26.11.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocrasnser 23,357 MH py6.

@® CTOMMOCTb Nnas

280,00%
260,00% cocTaenser 923,9 py6.
240,00% Pompometsl?
220,00% AA od o cToumoCTH nas
200,00% M ’ c Havyana 2009 ropa:
180,00% u 'fﬁu&a; +252,28%%*
160,00% FVa

140,00% W

120,00% j’u

100,00% PN
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60,00% ‘/AJ,,,

40,00% v
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’ = CTOWK-TenekommyHuKauun ‘

[eHexHble cpeacTBa
1,43%

CrpykTypa noptdens poHga

HaumenoBanue
Axuua

A®K Cuctema, ao
BonraTenexom, an
[JanbceAsb, a0
[JanbcBAsb, an

Mo6unbHble TeneCucreml, ao

PHT, ao

Poctenekom, an
Cu6MpLTENEKOM, an
Tatrenexkom, ao
YpancsasbuHdopm, an

[leHexabie cpeacTBa

19.11.10 26.11.10
88.21 98.57
13.90 13.74
11.39 12.16

9.90 10.19
2.89 4.56
13.42 13.22
4.41 4.39
9.47 9.44
13.67 14.37
6.83

9.16 9.67
11.79 1.43

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

KoMmeHTapumn ynpaBnsloLWero: Ha npowepaweii Hegene
CyLWeCTBEHHbIX M3MEHEeHU B COCTaBe aKTUBOB (hOHAA He Mpou3oLuo.
Bbina yacTMyHO COKpalLeHa 10N NPUBUNETMPOBAHHBIX aKLMA KOMNAHWUK
AsTtoBas. Jlokanusaumsa doHaa Haxoautca Ha 100%-m ypoBHe. [ons
JOEHEXHbIX CPeACTB cocTaBnnaeT 14% 0T CTOMMOCTM aKTMBOB hOHAA.

AnHamuKa ctoumocTu nas

AKUMM KOMNAHWUI
oTpacnau metanaypruu
1 MaLKUHOCTPOEHUA
86,04 %

Ha 26.11.2010:

280,00%
260,00% @ CTOMMOCTb YUCTbIX aKTUBOB
240,00% "m h cocTaenser 25,007 maH py6.
220,00%
% -
200,00% @ cToumocTb nas
180,00% 719.75 py6
160,00% "ﬂf IlM,, V cocraenser 719,75 py6.
140,00% ol
120,00% o CTOMMOCTU Nnas
100,00% ,.ﬂ’.! ¢ Havana 2009 roaa:
o
80,00% AN +248,75%*
60,00%
40,00% oA
20,00% o
0,00% ‘,‘
-20,00%
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= (CTOWK-MeTannyprus u MawunHocTpoexne

[eHexHble cpeacTBa
13,96%

CrpykTypa noptdensa poHaa

HaumenoBanue

Axkuus
ABTOBa3, an

AL NHCKNIA MeTanNypruyecKmnii 3aBoa, ao

A3, a0
MK Hopunbckuit Hukenb, ao
Meuen, ao

HoBonuneukuit MeTannypruyeckuii

KombuHart, ao
CunoBble MaLlUHbl, 30
Connepc, ao

H0xHbIN Ky36acc, ao

[leHexHble cpeAcTBa

19.11.10 26.11.10
86.21 86.04
14.40 14.06

9.90 9.90
1.58 1.72
6.85 7.19
13.21 13.25
11.84 11.84
15.15 14.89
5.58 5.59
7.70 7.59
13.79 13.96
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ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

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

e [lepexop Ha RAB perynupoBaHue B CEeTeBOM CErMeHTe. AKumm
KommeHTapuun ynpaBniatoLLero: Ha npowenwei Heaene cocTas 3"eKTp?(Z':A‘;par:;;qe“‘”x
¢doHpa He wuameHuncs. OCHOBHble NUKBUAHbIE bGymaru B cekTope 93,59%

TOProBanucb pa3HoHanpaBAeHO Ha YPOBHE LWMPOKOTO pbiHKA. MNosBunca
BbIGOPOYHBIA NOKaNbHbIA CAPOC WHBECTOPOB B TFEHEPUPYIOLUX
KOMMaHMUAX.

JMHamMMKa CTOMMOCTK nas Ha 26.11.2010:

CtpykTypa noptdens doHaa

[leHexHble cpeacTBa

6,41%

Haumenosanue 19.11.10 26.11.10
240,00% ® CTOMMOCTb YUCTbIX aKTUBOB Axyusa 93.60 93.59
220,00% cocraensier 25,576 miH py6. bawkupawepro, ao 5.44 5.14
200,00% m A-u-ﬂ" WpkyTckaHepro, ao 11.33 11.08
180,00% Avl‘ ® cronmocTb nas MocKoBCKas 06benHeHHas 278 275
160,00% /ﬂ W"v cocrasnset 1132,32 py6. 3NeKTpoceTeBas KOMNaHus, ao . .
140,00% Iy SN, MocaHepro, ao 3.98 3.90
120,00% N oy I omocinan MocaHeproc6eiT, ao 2.39 2.33
100,00% /“ ¢ Hayana 2009 roga: OrK-1. a0 3.53 3.56
o JI\"'VN 2L ork-2,ao 10.24 10.05
60,00% ’
0.00% Iw,d OrK-3,a0 3.95 3.88
oo OfK-4,a0 8.01 8.62
20,00% i
0,00% Pycluapo, ao 13.28 13.71
20,000 | WP rK-1, 20 4.26 416
& 5 5 & & & S S S > N S TrK-5,a0 4.80 4.66
Q/""b Qﬂz,}e gf B\"S @']9 Q’yb @:& Q"vl'& Q(»;f b\/yq @"VQ Q"ve TrK-9, ao 3.87 3.79
5 R & & & g i < 9 d 4 ¥ ®CKEIC, a0 2.07 2.06
Xonauur MPCK, ao 13.66 13.89
’ = CTOWK-3nekTpo3Hepretnka ‘ A eHexHble cpeacTBa 6.40 6.41
by i 66 e ”»
OTKpbITbINA poHA akuun “CTOUK - NoTpebutenbCcKuin ceKTop
NHBecTn LULMOHHAA CTpaTerna - arpeccMBHasA.
o - Akuun
OOBbEKT MHBECTULMIA: aKUMM KOMMNAHMI NOTPeOUTENbCKOrO CeKTopa. AneKTpoaHepreTIe
CKomoTpacnu
KOHLl,eI'ITyaJ'IbeIeTopI'OBbIe npen: 3.52%
,
° ﬂunepbl I'IOTpe6VITe}1bCKOF0 CEeKTopa [leHexHble
o [l PeAcCTaBUTENbCTBO TEIEKOMMYHUKALUOHHBIX KOMNAHNU n. cpeacrea
3,50%

KommeHTapuu ynpasnsioWero: 3a npowepwyio Hegeno B
noptdene hoHAa NPOM30LLIN U3MEHEHUA. Mbl CNEKYNATUBHO YBENYUAN
nonto B noptdene akumn MPK. Takxke mbl BKIOUUAK B NopTdenb akumm
lpynnbl JICP. Mbl coxpaHAaeM MO3UTUBHbLIA B3rNAL Ha CEKTOp B
CpeaHeCcpPOYHOM 1 A0NTOCPOYHONM NepcneKTuBe.

Ha 26.11.2010:
AnHamuKa ctToumocTu nas

@ CTOMMOCTb YUCTbIX aKTUBOB
cocTasnset 29,961 MaH py6.

200,00%
V4
180,00%
° / @ CTOMMOCTb Nas
o
160,00% _‘Jr" cocrasnser 997,53 py6.
140,00%
120,00% n -4 LMf ® V3MEeHeHMe CTOMMOCTU nas
100,00% e W € Hayana 2009 ropa:
P
80,00% /"“l o’ +186,64%*
60,00% F!\V\r
40,00% r
20,00% /v.
0,00% =
-20,00%
o d o d g o o S S Sl S S
& $ S & & S & N S N N
A N I S A . A A S
o $ & & c > & & & $ & >
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—— CTOWK-NoTpebutenbckuil cektop

AKUUN KOMNAHUIA

I'IOTpeﬁVITel'I bCKOro

ceKTopa
92,98%

CtpykTtypa noptdensa goHaa

Haumenosaunue 19.11.10 26.11.10
Axyua 89.09 96.50
AsTOBa3, a0 2.77 2.51
AsToBa3, an 7.52 6.67
Aspodnort, ao 6.59 6.47
BanTuka, an 7.51 8.31
BEPO®APM, ao Bbin.2 7.58 7.63
BonraTenekom, an 6.33 6.31
Tpynna JICP, ao 3.99
I'pynna Yepkusoso, ao 6.40 6.03
AVKCU Tpynn, ao 8.91 8.57
Komnanus M.sugeo, ao 14.91 15.13
PHT, a0 1.47 1.39
Poctenekom, an 2.18 2.06
CepbMoit KOHTUHEHT, ao 4.65 4.30
TrK-6,a0 5.11 3.52
YpanceasbuHdopm, an 7.15 7.18
OxHas TeNeKOMMYHUKaLMOHHaA 6.43
KoMnaHus, ao

[MleHexHble cpeacTBa 10.91 3.50
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OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

KOMMEHTapl/Il/I 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

MH[EKCa, KOTOPOMY COOTBETCTBYET IaHHbIN POHA,.

AnHamuKa ctToumocTu nas

160,00%
150,00%
140,00% a >

130,00% AT ol
120,00%

110,00% ,"‘

100,00%

AeHexHble
cpeacTea
3,11%

Ha 26.11.2010:

® CTOMMOCTb YNCTbIX AaKTUBOB

cocTaenser 89,410 maH py6.

® croumoctb nas
cocrasnser 950,09 py6.

ou CTOMMOCTHK nas

90,00% i
80,00% h‘
70,00%
60,00%
50,00% v
40,00% Y. d

30,00% ¥ A

20,00%

10,00% %.’
0,00% 'AV
-10,00%

-20,00%

S
<
o

N S S N ¢ ) N S S N N 3
X & & & $ g i N N g ia i

= CTOUK-WUHpekc MMBB

¢ Hayana 2009 ropa:

+143,51%*

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

TenekommyHUKauuu
4,67%

Hedtb 1 ras
48,01%

Axuuun

96,89% DuHaHcbl

16,55%

Xumuyeckas

ﬂpOMbILLIﬂEHHOCTb_\ -
2,03% j/
Tpaucnopt

0,33%

Mertannyprus
18,58%

neKTpo3HepreTuka
6,72%

CrpykTypa noptdens doHaa

HaumeHoBanne 19.11.10 26.11.10
Akuyua 96.40 96.89
A3podnot,ao 0.32 0.33
BaHk BTB, a0 2.40 2.36
FasnpomHed b, a0 0.48 0.47
FA3MPOM, ao 14.84 14.74
TMKHopunbckuit HuKkens, ao 8.53 8.72
WHTEP PAOE3C, ao 0.52 0.62
NyKOMN, ao 14.05 13.78
MarHuTOropCcKui MeTannypruyeckuit KomGuHar, ao 0.67 0.66
Mo6unbHbie TeneCuctemsl, ao 4.07 4.04
Moc3Hepro, ao 0.41 0.40
HOBAT3K, ao 4.71 4.61
HoBonuneuxui Metannypruyeckuii KOMGMHar, ao 1.73 1.69
OrK-3,a0 0.32 0.31
MNonumetann, ao 0.99 1.59
Nontoc 3onoTo, a0 2.66 2.62
Pacnaackas, ao 0.44 0.45
Pocted s HK, a0 5.41 5.30
Poctenekom, ao 0.30 0.31
Pycluapo, ao 2.55 2.66
C6epbank Poccuu, ao 12.79 13.14
C6epbatk Poccum, an 1.04 1.05
Cesepcranb, ao 291 2.85
CypryTHedTeras, ao 3.54 3.52
CyprytHedTeras, an 1.25 1.22
TatHed b um.B.[.WawwnHa, ao 3.48 3.43
TpaHcHed s AK, an 0.95 0.94
Ypankanun, ao 2.03 2.03
YpanceasbuHdopm, ao 0.31 0.32
®CKEIC, a0 1.58 1.56
Xonauur MPCK, ao 1.14 117
JeHexHble cpeacTBa 3.60 3.11

KOHTaKTbI

Aapeca opucos B CaHKT-lerepOypre:

MeTtporpaackas Hab., . 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

CpepHuii np. B.O., a. 48/27 (Bxop ¢ 12 nuHun), (ocmc banka B®A), 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



