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0630p cMTyauuu Ha pbIHKAX

[panBepbl Hegenu

e  ArentcrBo Standard & Poor's 5 iekabps nomectuno peittunru 15 ctpai EBpo3oHbI Ha NepecmoTp, Yrpoxas CHUKEHNEM B Te4eHne BnKaniunx Tpex MecaLes B 3aBUCUMOCTI OT
UTOroB cammuTa 9 Aexkabps, a B Cpeay npeaynpeanso, Yto ecinu peiTuHru 6yayT cHuKeHbl (0COGeHHO ecnu 310 KocHeTcs fepmanun u ®paHumu), 3a 3TUM MOXKET NoCie[0BaTh
CHVKEHNe KpeAuTHoro peiTuHra EBpocoto3a B LenoM W KpynHenwwux 6aHkoB EBpo3oHbl. CHayana pbIHKM BOCMPUHANM 3Ty HOBOCTb HEraTMBHO, HO BCKOpe OHa cTana
paccmaTpuBaTbCA KaK ele OAWH CTUMYN AN eBPONECKUX TMAEPOB NPUIATU COMMALUEHMIO HAa NATHUYHOM CaMMUTe 06 3TOM roOBOPMIM W BbICOKOMOCTaBNEHHbIE YNHOBHUKM, B
4acTHOCTU, MUHUCTP (hMHaHCoB Ffepmanum LLonbne.

e B yetBepr cocroanuchb 3acesanusa banka Aurnum u EBponeiickoro LientpanbHoro banka (EL|B). BaHKk AHMNMM O0CTaBUA MOHETApHYIO NONUTUKY 6e3 n3meHeHuit: ctaBka 0,5 %
rOAOBbIX, Pa3Mep NPOrpammbl BbIKyna akTMBOB 275 mapg. ¢. cT. EL|B, kak v 0xuaanocb, B BTOPOii pa3 NoApsA CHU3WA NPOLEHTHbIE CTAaBKU Ha 25 6.n. 6a30Bas cTaBKa Tenepb
coctaBnsier 1,0 % .Takke EL|b npesoctaBut 6aHKam 3-neTHUE KPeAUTbI U CHU3UT TpeGOBaHMeE K 06ecneyeHunto npu KpeaMToBaHUM 6aHKoB. OfHaKO KOMMEHTapuu rnasbl 6aHka M.
[paru Ha nocnepoBaBLUeit Npecc-kOH(epeHLUn pazoyapoBany pbiHKK. Bo-nepBbix, lparu ckasan, Yto pbIHKU Ha NPOLLOi HeAene HeNPaBUIbHO UHTEPNIPETUPOBAN €0 CNI0Ba O
rotoBHocTM ELIB Kk Gonee pewnTenbHbIM aHTUKPU3UCHBIM Mepam Kak CUrHan 0 HaMepeHUW pacluMpuTb BbiKYn 06Mraumii npobaemMHbiX cTpaH. Bo-BTOpbIX, OH OTMETUS, YTO
cueHapui, npu kotopom ELLB kpeautyer MB®, a ToT B CBOIO 04epesb nomoraeT npo6iemMHbIM cTpaHam (a TakoM CLieHapuil paccmMaTpuBanca pblHKamMuy Kak BO3MOXHbIN B nocnegHne
Hepenw) npotuBopeymnn 6bl 6azoBomy gorosopy EC.

o HauGonee BaxkHbIM cOObITUEM Hepenu ctan cammut EC 8-9 fekabps. M3-3a peskoii onnosuuynu BennkobputaHum u eue psga ctpaH opopmMUTb OrpaHnyeHne BIOAKETHbIX
pacxofoB 6bi0 pelleHo He BHeCEHUEeM U3meHeHUi B 6a30Bbiii goroBop EC, kak npegnaranu lfepmatus n PpaHums, a MeXnpaBuTeNbCTBEHHbBIM COMALLIEHEM, KOTOPOE NOANULLYT
231327 ctpaHbl EC. Cpeam cornacuBLUMXCs Ha NOANMCaHNE MEXNPABUTENbCTBEHHOTO COMNaLleHns 06 orpaHuyeHUm BIoAXETHbIX PACXOA0B NPUCYTCTBYIOT BCe 17 cTpaH EBpo30HbI,
4TO HUBENUPYET OAHO U3 ee BPOXAEHHbIX YA3BUMbIX MECT: OTCYTCTBME eANHOW (PUCKANbHON NMOAUTUKW NPU HANUYUM efUHON BantoTbl. Cpean Apyrux pesynLtaTtoB cammuTa
nepeHoc Havyana feincteua ESM ¢ cepeamntbl 2013 roaa Ha utonb 2012, a Takke pewenmne ctpaH EC npegoctaBute MB® kpeaut Ha 200 MApA. €BpO, YTO YBEIMYUT €r0 pecypchbl ANs
60pb6bI CKPU3MCOM.

®  MaKpo3IKOHOMMYECKas CTaTUCTKa Ha NPOLLIOi HeAene yLunia B TeHb 0XkuAaHui no EBpone. B CLLIA oTMeTM 3HauMTeNbHOE COKPaLLEHMe YMCIa eXXeHe/leNbHbIX 3asBOK Ha nocobue
no 6espabotuue (-23 Tbic.), 1 POCT MHAEKCa NoTpebuTenbckoro AoBepus MuunraHckoro yHueepcuteta (NpeABaputenbHoe 3HayeHue) B Aekabpe ¢ 64,1 ao 67,7 NyHKTOB, [0
MaKCcUMyMa 3a nocnefHue nonroaa. HeoagHo3HauHbIMM OKa3anuch faHHble U3 Kutas, 3ameanexve MHGnAunm 2o 4,2 % r/r 8 Hosbpe (NPorHo3mpoBanoch +4,6 %) CONPOBOXAANOCH
CHUXKEHWEM TEMMOB POCTa NPOMMNPOU3BOACTBaA0 12,4 % r/r (NporHo3+12,8 % r/r).

®OoHAO0BbIN PbIHOK

BHeLWHAA KOHbIOHKTYpa B Hayane NpoLoi HeAenu No3BosANa OXUAATb NPEUMYLLECTBEHHO BbIKUAATENbHOW AVHAMWUKM U HEKOTOPOTO CHIKEHWUs aKTUBHOCTY, TaK Kak Haubonee
BaXHble coObITUA - 3aceaanune ELB n cammut EC- fo/mkHbI GbINN COCTOATLCA TONLKO B YeTBEpPT M NATHULY. OfHAKO HauMHas Co BTOPHWKA K pa3HOHaNpaBieHHbIM BHELWHUM HOBOCTAM
06aBUNCA BHYTPEHHWII HEraTUBHbIV ApaiiBep B BUAE POCTa NONUTUYECKOI HeCTabuabHOCTY nocse BbIGopoB B focyAapcTBeHHyto [lymy. B pesynsTate poccuitckue MHAEKCHI B TeUeHne
HeAeNu BbIrNaAeny 3aMeTHO XyXKe BHELHUX «OPUEHTUPOB», MHAEKCbI NPOBUAN Paa BaXHbIX YPOBHel noaaepku. NHaekc MMBB Bo BTOpHUK nerko npo6un 30Hy noaaepxku 1490-
1500 NyHKTOB, @ B NATHULY C OTKPbITUA ywWwen Hke 1435 NyHKTOB 1 fHeM cHMKanca Ao 1390 nyHKToB. OTCKOK OT 3TUX YPOBHEN OKa3anca HenpoAoMKUTENbHbIM, U B NpeaABepun
HaMeY€eHHbIX Ha BbIXOAHbIE MUTUHIOB UHAEKC 3aKPbIicA B6N3N MUHUMYMOB AHSA U Heaenu: 1396,28 nyHKToB (-7,27 %).

B oTpacneBom paspese B ayTcaiifepax Hefenu anektposHepretuka (Pycluapo -10,58%, Xonauur MPCK 06bikHOBeHHbIe -10,39 %, PCK E3C-9,99 %) v kpynHeiwwe 6aHku (BTE-10,67
%, CoepbaHK -7,93 % 0ObIKHOBEHHbIe, 10,62 % NpuBUAETUPOBAHHbIE). JINLIb HEMHOTUM NyyLLe BbiraAeny Guwku Hedrerasosoro cektopa (fasnpom -7,34%, PocHedTs -6,51 %,
Nlykoiin -5,32 %). Cpean HemHorux Gymar, yaepaBLUMXCA N0 UTOraM HeAenu B «nioce», 0TMeTUM akumm Pacnaackoii (+1,44 %), AN KOTOPbIX OCHOBHbLIM ApaiiBEpPOM OCTAeTCs
npeacroawumin buyback, n Kanuusl (+3,33 %) Ha coobLieHMAX O TOM, YTO 3aKPbIBIUKIA CAENKY NO npuobpeTeHuto 82 % akumii koHuepHa Unilever HamepeH BbiKynaTtb akuuu y
MWUHOPUTApPUEB MO LieHe 4,268 pybneit 3a WITYKY, U NaHUPYeT HanpaBUTb NpeasioxeHue o Bbikyne 10 sHBapsa 2012 roaa. Monaraem, YTo Ha NPOLUNOM Hefiene POCCUACKUI PbIHOK aKLuit
HECKO/bKO NepeoLeH KpaTKOCPOUHbIe MONUTUYECKME PUCKU, U B GNIVKALLNE AHW BEPHETCSA K KOPPENALUM C BHELUHUMM NIOLLaAKaMu. Bnpoyem, BHELHsA KOHbIOHKTYpa Ha AaHHbIN
MOMEHT He C/IMILIKOM 6naronpusaTHa: MHBECTOPbI, N0-BUAUMOMY, OXUAanu 6onbluero 1 ot 3acefatus ELLB, v ot cammuta EC, a LeHbl Ha HedTb Brent nocteneHHo apeiicytoT B CTOPOHY
HUXHEN TpaHuLbl WKUPOKOro AuanasoHa 100 - 120 gonn./6app. Ha HacTpoeHus moxeT nonuaTth 3acesaHne ®PC CLUA Bo BTOPHUMK, OAHAKO Mbl Npeanonaraem, Yto perynsrop
BO3JEPKUTCA OT CYLLECTBEHHbIX AENCTBUIA B 06M1aCTM MOHETapHOW NONUTUKU. Bo-nepBbiX, ¢ MOMeHTa Hayana «Onepauun TBUCT» NPOWIIO CAUWKOM Mano BPeMEeHMU, BO-BTOPbIX,
skoHomuKa CLUA npoponkaeT nofaBaTb HEKOTOPbIE CUTHAMBI YNYYLLEHUA CUTYaLUW, B-TPETbUX, MHEHUA YneHoB ®PC no-npexHemy CyLeCTBEHHO pa3jeneHbl.

TaKKe OTMETUM, 4YTO, HECMOTPS Ha MPUHATOE peleHne O PaboTe POCCUMICKMX TOPTrOBbIX MOLWAAOK B MEPMOS HOBOTOAHWUX KAaHWUKY/, POCCUIACKUN PbIHOK MOXET He n3bemarb
TPAAMLMOHHOTO CHUXKEHUSA TOProBO aKTUBHOCTM BO BTOPOW NMONOBUHE AeKabps, TO eCTb yie B 6nvKaiiluei nepcneKkTBe. ITO TaKKE CHUKAET BEPOATHOCTb CYLECTBEHHOTO OTCKOKA
HaBepX OT TEKYLMX YPOBHEil. Bnpouem, ecnu 66l uHaekc MMBB cymen npeofoneT CONPOTUBIEHNE B pailoHe 1435 NyHKTOB, NOABUAACH Gbl BO3MOMXHOCTb 151 BO3BPALLEHUA B PaiioH
1500 nyHKTOB. Ecnvt e 6yaet npobuta noasepka 1390 nyHKTOB no nHgekcy MMBB, NpuHLMANANbHO BaHbIM A5 GbIKOB 6yAeT yAepaTb ypoBeHb noaaepiku 1350 NyHKTOB, TaK Kak
€ronpo6oi 0TKPOET LOPOTY K FOA0BbIM MUHAMYMAM.
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OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

KommeHTapuun ynpasnsioLWero: 3a npowepwyio Hegeno B
coHae npousownn un3meHeHnA. Mbl COXpaHAeM yie paHee 3aHATble
nosuuMm B 06AMrauMAX C BbICOKMUMMU CTaBKaMi KYMOHOB, a TaKxke
KPenKnm KpeauTHbIM KayecTsoMm. [lona B feHbrax B noptdene doHaa
COXpaHAeTCA, Mbl COKpaTUAM nosuumio B obnurauuax OP3 25077,
3a(MKCMPOBAB NONOXKNTENbHbI (PUHAHCOBBIV pe3ynbTar.

AnHamuKa ctoumocTu nas

ExxeHefenbHbIN OTY

eT

no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

[ocyaapcTBeHHble LeHHble
6ymaru PO
0,66%

Akuun
T€IeKOMMYHUKALMOHHbIX
KomMnaHui
0,33%

06nuraumm,
97,44%

JeHexHble cpeacTsa
0,68%

KLUMN KOMNAHWUA
HeTerasoBoro cektopa
0,89%

Ha 09.12.2011: CrpyKkTtypa noptdensa poHaa

Haumenosauune 02.12.11 09.12.11
@ CTOMMOCTb YNCTbIX aKTUBOB Axuyus 1.22 1.23
20,00% cocTtaBnfer 41,434 maH py6. NIYKOWN, ao 0.88 0.89
Poctenekom, ao 0.34 0.33
15,00% P ‘V‘ @ CTOMMOCTb nas TocyaapcrenHbie uexHble 6ymaru Poccuiickoit 3.81 0.66
M cocraenser 1 699,79 py6. Depepauun
Poccus, 25077 3.71 0.66
10,00% 06auraumm poccMncKnX X03aNCTBEHHbIX 06LLeCTB 94.58 97.44
BbimnenKom-UHBect, 6 2.15 2.33
5,00% pynna 1ICP(OAO), 60O-2 8.58 9.37
,f/ Fpynna ICP(0AO), 6O-3 7.33 7.96
0,00% Mm EspasXonauur Gunanuc, 2 15.97 15.29
L‘J w Meuen, 14 13.81 15.20
MTC, 8 14.89 16.07
-5,00% =+ PYCAJI Bparck, 8 15.78 15.41
® o 9 > O SO .0.0.90.0.9.0.90.0
"S)b'\g@@’&e"?Qq?c"”\\?&rojo"90’§Q’§)\’f}~,{)w,fbx’f§’9\,WQN’&\,’19\'&w"?@’&\?"?\"&w\"{yQQ"?N’”"?N\”\\?Q"VOQ COJNEPC, 2 14.34 15.80
M S S S N G S S SNt Aeexbie cpeactsa 0.39 0.68
D E RIS E R AFT ORI ORI
by i 66 ”»
OTKpbITbIN (POHA CMELIAHHbIX UHBECTULMIA “TUTaH
NHBecTMUMOHHAsA cTpaTerus - cbanaHcMpoBaHHas. Hedrow ras
e 0
O6beKT MHBECTULMIA: aKLWK 1 obaurauum. \33_5'1
Xumuyeckas

KOHLI,EI'ITyaﬂbeIETOpFOBbIe npen:

® BnpuoputeTte HedTerasoBblil CEKTOP.
KOMMEHTapVIVI YNPaBAAKLWEro: 3a npoweawyo Hejenwo B
(hoHAe He NPOU30LWII0 U3MEHEHWIA. POCCUICKIIA PBIHOK aKuuit Bbin NoA

[AaBNI€eHUEM, KaK BHEWHero HeratBa, Tak U BHYTPEHHUX HEraTuBHbIX
HaCTPOEHWM, CBA3aHHbIX C BO3POCLUMMU NOIUTUYECKUMU PUCKAMN.

AnHamuKa ctoumocTu nas
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cpeacTea
0,24% TeneKoMMyHMKaL1mn
5,60% NoTpebutensckmii aI.UI/IHDCTLJOeHVIe
cekTop 4,03%
4,13%

Ha 09.12.2011: CrpyKktypa noptdensa poHaa

Haumenosanne 02.12.11 09.12.11
@ CTOMMOCTb YMUCTbIX aKTUBOB :K'W 7:-:: 52-:;
870823, an 3 X

cocraBnsier 121,628 maH py6. Fasnpom Hedr, a0 323 333
fasnpom, ao 6.93 6.60
@ CTOMMOCTb nas TMK HopunibCKuii HiKenb, ao 1.50 1.47
cocrasnser 1 877,28 pyﬁ. pynna Komnawwuii MUK, ao 3.41 3.24
pynna JICP, ao 0.95 0.89
NIYKOWN, a0 4.74 4.74
MMK, ao 1.59 1.51
MocaHepro, a0 0.70 0.67
HOBAT3K, ao 5.07 4.97
Pocrenexom, ao 3.03 2.93
C6epbark Poccuu, ao 7.98 7.78
C6epbark Poccuu, an 4.33 4.15
Cesepcrans, a0 1.78 1.80
CypryTHedreras, an 2.51 2.49
TatHedTs um.B./. Wawnka, a0 3.36 3.33
TatHedTs uM.B.[J.Wawnua, an 5.69 5.55
Tattenexom, ao 2.85 2.67
THK-BP Xonaur, an 0.73 0.73
Vipanedprexum, an 1.74 1.82
®ocArpo, ao 1.95 2.03
HOwHbi Ky36acc, ao 3.18 3.20

o i i 1X
28.35 29.84

obuects

fpynna ICP(OAOD), 60-2 2.74 2.95
Ipynna JICP(0AC), 60-3 4.46 477
EBpasXonauHr GuHaKc, 2 6.25 6.69
Meven, 13 3.01 3.25
Meven, 14 3.01 3.26
PYCAJl Bparck, 8 1.62 1.71
CONNEPC, 2 6.59 7.22
AeHexHble cpeacTsa 0.09 0.24
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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:

® HoBaT3K - nepcneKTVBbl YBeNYeHUs BHYTPEHHMX LEH Ha ras u
CYLLECTBEHHOrO pocTa 613HECa, MAKOPUTAPHbIN AKLMOHEP C XOPOLIEn
NONUTUYECKON MOAAEPKKON AnA No66MPOBaHUA [ONTOCPOYHbBIX
MHTEPECOB KOMMNAaHMUH.

KommeHTapun ynpaBnAmooLero: 3a npoweawylw Heaeno B
noptdene ¢doHAa NPou3OLWAM He3HauyuTeNbHble U3MeHeHus. Mbl
COKpaTuanm no3uuui B aKuuax TaTrenekom, ao. HeratusHble
HAaCTpPOeHNA Ha BHELWHUX PbIHKAX No-npexHemMy OKa3blBaloT AaBieHne n
Ha pOCCVIVICKVIVI PbIHOK aKLI,VIVI, TaKXe faBneHne Ha PbIHOK OKa3biBAlOT
BO3pacTtarowme nonnTuYecKmne pucKu.

AnHamunKa ctommocTu nas
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Ha 09.12.2011:

® CTOMMOCTb YMCTbIX aKTUBOB

coctaBnsier 201,182 maH py6.

® cToMmMOCTb Nas
cocTaenser 2277,06 py6.

Tenekom -
MyHUKaLUN

HedTb 1 ras

2,57% 45,51%

ALK
99,36%

—[oTpe6utensckuii
ceKTop
8,18%

\_Merannyprm
17,04%
®uHaHchl

Xumunyeckas 14,05%

NPOMbILWNEHHOCTb

3,24%
JneKTpoaHepreTuka

8,77%

CrpyKktypa noptdensa ¢poHaa

HaumeHoBanue 02.12.11  09.12.11
Axuyus 99.76 99.36
AWMNHCKKIA MeT3aBoA, a0 2.28 2.15
[asnpom HedTb, a0 3.10 3.26
Fasnpom, ao 9.97 9.99
MK HopunbcKuii HuKenb, ao 7.36 7.32
Ipynna Komnanwuii MUK, ao 2.40 233
pynna JICP, ao 2.81 2.67
AWKCU Tpynn, ao 3.13 3.18
NIYKOWN, ao 7.64 7.79
MMK, ao 1.85 1.78
Moc3aHepro, ao 0.61 0.60
HK PocHedTs, a0 9.13 9.19
H/MK, ao 1.70 1.66
HOBAT3K, ao 12.64 12.62
Pocrenekom, ao 2.61 2.57
C6epbaHk Poccuu, ao 7.01 6.97
C6epbaHk Poccuu, an 7.24 7.08
Cesepcranb, ao 3.36 3.48
CypryTHedrTeras, ao 2.76 2.66
TatTenexkom, ao 0.29

®ocArpo, ao 3.05 3.24
®CKE3C, ao 3.07 2.94
3.0H Poccus, ao 5.14 5.24
lOxHbIn Ky36acc, ao 0.63 0.64
JleHexHble cpeAcTBa 0.24 0.64

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTMLUMOHHAA cTpaTterunsa - arpeccmBHas.

O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLl,eI'ITyaﬂbele TOproBble naen:

e HoBaTak - nepcnekTuBbl YBeNMYEHUA BHYTPEHHUX LeH Ha ras u
CyLLLeCTBEHHOTO pocTa 613Heca, MaXKoPUTapHbIA aKLIMOHEP C XOpOoLLei
NONUTUYECKON NOAAEPIKKON AN No66MPOBAHMA [ONTOCPOYHBIX
MHTEPeCcoB KOMNaHUW.

KommeHTapuu ynpasnsAoLLero: Ha npoweaweit Hegene Mol

cnefoBany cTpaTernm MUHUMU3aLUMKU PUCKOB B NopTdene BCaeAcTBue

CNOXMBLUEACA PbIHOYHON KOHBIOHKTYpPbl. Ha AaHHbIA MOMEHT U [0

NPe3nAeHTCKUX BbIGOPOB Mbl [lelaeM aKUEHT Ha WHBECTULUAX B

NpUBUIETMPOBaHHbIE aKUUKU, NPUHOCAWME AUBUAEHAHbIA [0X0f

(«npedku» THK-BP, bawHedtu, CyprytHedTerasa u TatHedTu). Takke B

noptdene coxpaHAOTCA ABe MHBECTULMOHHbIE NO3uULMKM B HOBaTIK K

TpaHcHedTH.

[AnHamuKa ctoumocTu nas
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Ha 09.12.2011:

@ CTOMMOCTb YMCTbIX aKTUBOB
cocraenisier 20,251 maH py6.

@® CTOMMOCTb nas
cocraenser 1055,08 py6.

[leHexHble cpeacTBa

3,12%
CrpykTypa noptdensa poHaa
HaumeHnosanue 02.12.11 09.12.11
Akuua 99.05 96.88
BawHedTb, an 5.01 4.89
Fasnpom HedTb, a0 4.90 6.33
Fa3npom, ao 10.17 7.18
NYKOW, ao 1.88
Mockosckuit HM3 0.18 0.19
HukHeKkamcKHedTeXnM, ao 6.39 6.83
HuxHekamcKHedTeXuM, an 2.87 2.99
HK PocHedTb, ao 1.65
HOBAT3K, ao 14.60 14.49
CypryTHedrTeras, an 12.50 12.56
TatHedTb UM.B.A.awwuHa, ao 2.22
TatHedTb m.B.[.WawuHa, an 9.31 9.21
THK-BP Xonaur, an 14.61 14.90
TpaHcHedTb AK, an 14.98 15.09
[leHexHble cpeacTBa 0.95 3.12
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM 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

KommeHTapuun ynpasnALWEro: 3a npoweawyio Hegenio B
noptdene GoHaa He NPOU3OLWNO U3MEHeHNA. Mbl coxpaHaem TeKyLyio
AONI0 [leHeXHbIX cpeAcTB B noptdene doHpa. Jlokanmsauua doHaa
cocranser 100%.

ﬂ,MHaMMKa CTOMMOCTU Nan
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’ = CTOWK-TenekommyHuKauun ‘

AKUMM KOMNAHWUI
TeNIeKOMMYHUKALNOHHOW
oTpacnu
80,02 %

Ha 09.12.2011:

@ CTOMMOCTb YNCTbIX aKTUBOB
cocrasnser 19,954 maH py6.

® CTOMMOCTb nas
cocrasnser 995,34 py6.

[leHexHble cpescTBa
19,98%

|
W

CrpykTypa noptdens poHga

HaumeHoBanue 02.12.11 09.12.11
Akuus 80.42 80.02
APMA/JIA, ao 14.65 14.96
A®K Cucrema, ao 16.15 15.30
MTC, ao 15.56 14.59
02TB, ao 5.68 5.57
Poctenexkom, ao

Poctenekom, an 14.39 14.67
TatTenexkom, ao 13.99 14.93
Denexnble cpepcTsa 19.58 19.98

OTKpbITbIN poHA akuuin “CTOUK - Metannyprua u MawmHoctpoeHue”

NHBecTMUMOHHAA CTparteruna - arpeccnuBHas.

O6beKT MHBECTULINI: aKLUMN KOMMAHUIA oTpacnn metannyprmm n MallMHOCTPOEHUA.

KOHLI,eI'ITyaIIbeIe TOoprosbie ngen:
o MeTalypruyeckas oTpacib: 30/10To400bIBaoLME TPeANPUATUSA

KommeHTapum ynpaBnAlLWeEro: Ha npoweaweii Hegene
CylleCTBEHHbIX W3MeHeHUA B CTPyKType doHaa He npousowno. beina
4acTUYHO coKpalleHa faons B xHom Kysbacce. Mbl no-npexHemy
NpuUzep}KMBaemMca CTpaTermn NoNHOro MHBECTUPOBAHMS.

AnHamuKa ctoumocTu nas
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= (CTOWK-MeTannyprus u MawunHocTpoexne

AKUMM KOMNAHWUI
oTpacnau metanaypruu
M MaLKUHOCTPOEHUA
98,06 %

Ha 09.12.2011:

@ CTOMMOCTb YNCTBIX aKTUBOB
cocraensier 13,18 maH py6.

@® CTOMMOCTb nas
cocTaBnsiet 458,98 py6.

[eHexHble cpeacTBa
1,94%

CrpykTypa noptdensa poHaa

Haumenosanune 02.12.11 09.12.11
Akuuna 91.29 89.52
AsTOBa3, an 13.35 12.72
AwnHCKNA MeT3aB0A, a0 3.04 2.87
TA3, a0 2.94 3.15
MK Hopunbckuit Hukenb, ao 12.69 12.62
KAMA3, ao 4.36 4.38
H/IMK, ao 10.31 10.06
Cesepcrans, a0 13.32 13.75
CunoBble MawnHbl, a0 12.31 12.08
4u3, ao 4.90 5.12
0xHbIi Kysbacc, ao 14.08 12.77
[Jleno3uTtapHas pacnucka 8.30 8.54
C6epbak Poccuu, IOHaitTea Komnanu PYCAN Mac 8.30 8.54
JleHexHble cpeacTBa 0.41 1.94
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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.

AKumMmn
KommeHTapuu ynpasBnsioLLero: Ha npowepweii Hepene u3 3"eKTp°Z“epar:T‘f”e“‘”x ﬂe”e“‘;"';;/pep-cma
. KOMMNaHUii s
noptdens ObIIM NUKBUAMPOBAHLI MO3ULUKU [anbHEBOCTOYHOM 92.97% °
~ 9
3HepreTnyeckon komnaHuu, PAO Boctoka u TTK-1. Ha akTuBbI JaHHbIX
npeanpuATUA NPeTeHAYIT KPYNHble KOMMaHUU Ha PbIHKE 3HEPreTuKu,
4YTO MOXET MPUBECTU K CHUKEHUI0O CTOMMOCTU aKUMA [aHHbIX
npeanpuATUA. PbIHOK 3HEpreTMKu KpavHe BOMaTUEH, MO3TOMY Mbl
KpaiiHe onepaTMBHO CTapaemcs pearnpoBaTb Ha U3MEHEHUA PbIHOYHOM
KOHBHKTYPbI.
JvHamnka ctoumocTtu nas Ha 09.12.2011: CrpykTtypa noptdensa poHaa
HaumeHoBanue 02.12.11 09.12.11
@® CTOMMOCTb YNCTbIX aKTUBOB Axums 99.74 92.97
240,00% cocrasnset 15,716 maH py6. [lanbHeBOCTOUHaA 3HepreTMyecKas KomnaHus, 072
220,00% Ar-_h,.-\ ao -
200,00% ﬁL — N ® CTONMOCTb Nas VHTEP PAO E3C, ao 10.96 11.58
122'22; rd w Vad W cocrasnsiet 701,62 py6. Mocatepro, ao 12.11 10.56
140.00% ] ol w TN, ,H MPCK Bonru, ao 0.99 1.02
120100% Y ik MPCK CeBepo-3anaaa, ao 3.36 3.43
100,00% W MPCK Lientpa u Npusonmxbs, ao 3.96 4.05
80,00% A‘ N OrK-1, ao 3.41
60,00% Y OrK-3, ao 5.16 4.66
40,00% Fl PAO 3HepreTuyeckue cuctemsl Boctoka, ao 0.91
20,00% l Pycluapo, ao 12.63 12.33
0.00% Ty g TrK-1, a0 0.99
-20’00%% 9 9 OO OO 9.0 .0 .0 .0 .0 .0 .0 .0 .0 .0 550008 N8N N NN doprym, a0 0.67 0.67
SEEEEL LI TIS TSI GCKEIC, ao 9.82 12.20
NQ ‘OQ,V"PA) NQD.%é’" Q/\.Q'“%v‘o‘qor"‘)NQ q\’\")(;y \r& QQA’.’O'QV 'L“b.wé\ ")“%.‘v&"‘c‘\?. O.Q‘“Vbsv."}g)v\/é,.’\éfDé\.Q@vbQQV’LNVQO‘ XO”HWHFMPCK, ao 9'55 9'39
B E DR TP R EN DA E NP F PN XonauHr MPCK, an 0.76
3.0H Poccus, ao 14.00 12.65
3Hen OTK-5, ao 9.74 10.42
JDlenexHble cpeacTBa 0.26 7.03
= CTOWK-3nekTpo3Hepretnka
~ ~ 66 ~ ”
OTKpbITbIA hoHA akuui “CTOUK - MoTpedutenbckuit CeKTOp
V|HB€CTI/ILI,VIOHHa$| CTpartermna - arpecCnBHas.
OOBbEKT MHBECTULMIA: aKLMM KOMMNAHMI NOTPeOUTENbCKOrO CeKTopa.
KOHLl,eI'ITyaJ'IbeIe ToproBbie naen:
e CraBKaHa aKUMM KOMNaHWii, OpPUEHTUPOBAHHbIX HA BHYTPEHHMI CNPOC.
AKUMMN
KommeHTapumn ynpaBniAloLLero: 3a npoweawyio Hegenio B KOMMNaHui
thoHae He NPOM30LLINO M3MEeHeHNii. TpeBOXHaA 06CTaHOBKA Ha MUPOBLIX NOTPEGUTENbCKOTO CeKTopa | ﬂe”emgb:)ezi}’EACTBa
pbIHKAaX W ONaceHWs, CBA3aHHbIE C NPOTECTHLIMU HACTPOEHUAMM B 99,98% et
Poccum okasanu gaBneHune Ha BCe CEKTOPA POCCUIACKOrO pbiHKa.
[AvHaMunKa cTonmocTu nas Ha 09.12.2011: Crpyktypa noptdens doHaa
HaumenoBaHue 02.12.11 09.12.11
220,00% @® CTOMMOCTb YUCTbIX aKTUBOB AKI.[VISI 99.17 99_98
200,00% IAvww\ cocrasnser 12,119 maH py6. ABTOBa3, 20 2.59 2.59
180,00% £\
160,00% ol AN O @RS AsToBa3, an 9.44 8.84
140,00% [-f W\. coctaBnset 626,86 py6. Aspodror, ao 5.86 6.04
120,00% A ,A’k A I'pynna Komnanui MUK, ao 10.50 10.51
100,00:/0 P 'L' M\ TR Ipynna JICP, ao 7.71 7.60
:ZZgi T i ¥ Ipynna Yepku3oso, ao 11.92 11.99
40.00% f A [VKCH Tpynn, ao 14.75 14.98
20,00% ﬂr KomnaHus M.sugeo, ao 14.57 15.16
0,00% TA_AS Maruur, ao 9.80 10.63
AN C6epbatik Poccuy, an 12.03 11.64
ﬁ&w@&@“&%f}@}é‘.ﬁ“@“f@@‘g%@”ﬁ”&%@”Qj@@‘@”}W@”&q&”&@”&@@;«&*g@”@ﬁ*@f\f”ﬁ” OeHexnbie cpeacTsa 0.83 0.02

—— CTOWK-NoTpebutenbckuil cektop
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OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTUUMOHHAA cTpaTerua - arpeccMBHasn.
- - Notpe6utenbckuit
OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB. " cerop O

1,92%.

TenekommyHuKauuu
6,07%

KOMMEHTapl/Il/I YNpaBnAwnLWEro: NusectnunornHas aeknapaums

AaHHOTO q)OH]J.a npeaycmaTtpuBaet BO3MOXHOCTb B/IOXEHUA CpeacTs

Hedtb nras

MHBECTOPOB B aKkuuu Komnauuu, exoaawmx B Nnaekc MMBB. Mo3atomy ﬁ;ﬁ:::-» 52,35%
1,93%
ynpasneHune dJOH,D,a naccnBHoe n CBOAUTCA K NoAAepPXHaHUK CTPYKTYpPbI
NHAEeKCa, KOTOPpOMY COOTBETCTBYET IaHHbIN CbOHA.
eTannyprus
11,51%
Xumuyeckas,
NPOMBILINEHHOCTS  Tpancnopr 3neKkTpo3HepreTUKa
5,08% 0,31% 5.73%
[AvHaMunKa cTonmocTu nas Ha 09.12.2011: CrpykTtypa noptdensa poHaa
Haumenosanue 02.12.11 09.12.11
o Axuyua 98.88 97.40
CTOMMOCTb YNCTbIX aKTUBOB
200,00% cocraenser 72,693 maH py6. Qspod;:;gt, a0 g'zl 931
180,00% N aHk BTB, ao .65 2.57
160.00% Fa3npom HedTb, a0 0.51 0.53
’ ; i !Vu ‘ @ CTOMMOCTb nas Fasnpom, ao 15.84 15.68
140,00% N . s N cocraBnser 853,29 py6. MK HopunbcKuit HUKenb, ao 6.87 6.76
120,00% 1 AT S A " b WNHTEP PAO E3C, a0 1.41 1.36
100,00% NIYKOWN, ao 14.20 14.32
80,00% Maruur, ao 1.84 1.91
60,00% Meuen, ao 1.02 0.97
40,00% MMK, ao 0.39 0.37
20,00% Moc3Hepro, ao 0.26 0.26
0,00% MTC, ao 3.28 3.17
-20,00% HK PocHedTb, a0 4.73 4.71
SO P HIMK, ao 0.90 0.87
\,ﬁ&”&’? HOBAT3K, ao 8.25 8.14
B E G I REN RIS F IS H QN Y OrK-3, ao 0.20 0.20
Pacnaackas, ao 0.26 0.28
Poctenekom, ao 2.98 2.90
Pycluapo, ao 2.09 1.99
C6epbaHk Poccum, ao 11.16 10.96
— CTOHK-Wrnexc MMBB C6epbank Poccum, an 0.93 0.90
Cesepcrans, ao 2.21 2.26
CypryTHedTeras, ao 3.28 3.12
CypryTHedTeras, an 1.40 1.39
TatHedTb um.B.[.WawwuHa, ao 3.35 3.34
TpaHcHedTs AK, an 1.10 1.10
Ypankanuii, ao 5.41 5.08
®CKE3C, ao 1.33 1.26
Xonpauur MPCK, ao 0.70 0.67
[leno3uTapHas pacnucka 0.65 0.66
C6ep6aHk Poccuu, OHaiiTes Komnanu PYCAN Mnc 0.65 0.66
JAenexHble cpeacTBa 0.46 1.93

KOHTaKTbI

Apnpeca opucos B CaHkrt-lMetepbypre:
MeTtporpaackas Hab., 4. 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



