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0630p cMTyauuu Ha pbiHKaX

[Jpansepbl Hepenu

° Psap no3uTuBHbIX HoBoCTel U3 Kutas BbI3Ban NoAbEM Ha PbIHKAxX B cepefiuHe Heaenu - uHhopmauus o noBbieHU pentuHra Kutas arentcteom Moody's ¢ Al o Aa3, o pocte
NPOMNPOM3BOACTBA M PO3HMYHBIX MPOAAX B CTPaHe B oKTA6pe (+13,1% 1 +18,6% /T COOTBETCTBEHHO) Bbi3BaNa BPEMEHHbIN BCMIECK ONTUMMU3MA HA (DOHAO0BLIX M TOBAPHbIX
PbIHKaXx.

° OnaceHus BBeieHUsA o4epesHbIX yxkecToueHuin B Kutae B CBA3M C yCKOpeHUeM MHBNALUM 1 HAlyBaHMEM Ny3bipeii B pAfe CEKTOPOB IKOHOMMUKHU CTanu OCHOBHbIM (haKkTopom
CHUKEHUA HA PbIHKAX Ha NPOLUNOIA Hepene - B Hayane Heenu nosBMAACch HOBOCTb O HAMEPEHUUN KUTAMCKUX PEryNATOPOB YKECTOUYNUTb KOHTPOJIb 3@ MPUTOKOM MHOCTPAHHOTO
KanuTana B CTpaHy M NOBbIWEHUM € 15 HOAGPA HOPM 06513aTeNIbHOrO Pe3epPBMPOBAHMA A BeayLmnx 6aHKOB cTpaHbl Ha 50 6.1. Ho Ha TOT MOMEHT 3Ta MH(OpPMaLMs OKa3ana nunilb
BPEMEHHbI HeraTuBHbI 3cheKT Ha HOHAOBbIE M TOBapHble PbiHKU. HO B KOHLE HeAenu, nocae BbIXOAA AAHHbIX 06 YCKOPeHWUU UHBAAUUKM B CTpaHe A0 4,4% B rogoBom
ncuncnennn (Lenesoi yposeHb - 3%) ONaceHus NPAMOro YEeCTOYeHUs MOHETAPHOW MONAUTUKM B BUAE MOBbIWEHNUs CTaBOK B KUTae HAcTONbKO YCUAMAUCH, YTO Bbi3BaNu
HaCTOALN 06BaN Ha CbIPbEBbIX PbIHKAX, GOHA0BOM pbIHKe KuTas v cunbHOE NageHne Ha 0CTanbHbIX POHA0BbIX PbIHKAX.

° Bo3o6HoBneHMe onaceHuil No ycyry6ieHuio J0NroBbIX Npo6iem B psje CTpPaH eBPO30HbI TaKKe ABMI0CH CU/IbHBIM TOBOAOM ANsA NaAEHMSA Ha BaNIlOTHOM U (DOHA0BbIX PbIHKAX
Ha npownoii Hepene - poct CDS Moptyranuu, Mpeunn, u, npexae Bcero, NpnaHamm, a TaKKe OXUAAHUA BO3MOXHOrO obpaweHus Wpnanaum B MB® u ELB ¢ uensbto
pedMHaAHCMPOBAHUA TOCA0NTA, HE MEHbLLE KUTAaiCKUX HOBOCTE OTPA3UANCh Ha AVHAMMUKe MUPOBbIX PbIHKOB.

° NpeacraButenn G20 Ha cammute B Ceyne (11-12 HOA.) CHOBA He CMOT/IU MPUHATb HUKAKUX BaXKHbIX PeLLEHUi U COOTBETCTBEHHO NOAAEPIKATb ONTUMM3M Ha PbIHKAX - UTOTOBOE
KOMMIOHMKE CAMMMWTA COAEPXKANO0 LD YIKe HE HOBbIE 3asiBJIEHUS 0 FOTOBHOCTY BeL@HUsA TMOKOM BaNtOTHOW NONUTUKY M 0TKA3a OT 4eBa/ibBaLLMM HALMOHANbHbIX BAOT, @ TAKKE O
Heo6xoaumocTu obpateHns Mpnanauu 8 MB® v ELLB 3a prHaHCOBO NOMOLLbHO.

NHaeKcbl n nHankaTopbl: PbiHOK aKuuin

3 Ha " 3a Mpownas, WecTuaHeBHas, Heaens Hayanacb Ha POCCUIACKOM PbIHKE C «r3Na» HaBepX MHBECTOPbl OTbIFPbIBaM
MBS 12'1;2;;2 °5'1;':(;’1‘: ":‘;‘;’;'“ NMOALEM KOTMPOBOK PUCKOBBIX aKTUBOB Ha BHELIHUX PbIHKAX, MPOM30LIEAWLNi 33 BpeMA POCCUNCKUX HOABPLCKIUX
MMBE HedTs 1 ra3 279347 275567 1.37% BbIXOAHbIX Ha ¢>0Hie 06bABNEHNA HOBOTO PayHAA KONNYECTBEHHOTO cmaryeHns ®PC CLUA. B pesynbTaTe BO BTOPHNK, 9
MMBB dumanch! 6729,95 678245  -0,77% HOA6PA, BO BTOPOii NON0BUHE AHA MHAeKC MMBB BROTHYI0 Npnbau3munca k otmeTke 1600 NyHKTOB B nocneaHuii pas
MMBE metannyprusa 5060,5 4815,78 5,08% Ha 3TUX YPOBHAX OH 6b1n B Mtonie 2008 roga. MHaekc PTC Takke 06HOBMA MAaKCUMYM 3@ NOC/EAHWE NOTOAA B paiioHe
mm:g 3HepreTuka ;;‘3’3; ;:‘3’232 gi;; 1650 NYHKTOB, HO 10 aNPEbCKOTO ABYXNETHEr0 MaKcumyMa (1685 nyHKTOB) He fo6pancs. OAHaKo HauMHas co cpedbl

TeNeKOMMYHNKaLum s , ,12% .
MMBE x| wedsrexnmmnsn 513601 489233 4o8% HaCTPOEHWA YXYALWMUANCh, TPUYNHOI YEro CTan Pa3BoPOT BHM3 Ha BHELHNX PbIHKAX, rAe B hOKyCe BHUMAHNsA BHOBb
MMBE mawwHocTpoesiue 255172 253842 0.52% OKa3anuncb 4ONToBble NPo6aeMbl EBPO30HbI, HECKObKO MecALeB npe6biBaBLune B 3a6BEHMM, HO HUKYAA OT 3TOFO He
MMBE notpe6. cexTop 4952,56  5017,82  -1,30% AeBlnecs, a A06aBUAN MACa B OFOHb OXWAAHWA HOBbIX LIAr0B M0 YKECTOUEHUI0 ACHEHHO-KPEANTHOI NONUTUKM B
Hedb WTI, $/6app. (ICE) 84,88 86,85 -2,27% Kutae. Ha 3Tom ¢hoHe KOTUpOBKM commodities OTKAaTUAUCL OT MHOTOMECAYHBbIX MaKCMMYMOB, KOppeKuus
1079

52’;‘;’:"‘;5”‘5 32’09’; :g;z ;'f;,//" Habnoganack v Ha (OHAOBbIX pbiHKaX. MHaekc MMBB 3aKpbin «ran» Hayana Hefenu, 0CTaHOBMUBLUNCH B pabouyio
EUR/RUB 42,11 1323 -2,59% cy660Ty Ha oTMeTKe 1541,49 nyHKTOB (+0,09 % N0 CPaBHEHUIO C 3aKPbITUEM 3 HOABPA).

M3 «rony6bix huLlek» Nog HambonbLWMM AaBNEHUEM B XO4€E KOPPEKLMM OKasanuch akuum Coepbarka (06bIKHOBEHHbIE -5,1%, NpuBMUAETMPOBaHHbIE -3,16 %), B TO BpeMs KaK aKuum
BTB nokasanu no utoram Hegenu npupoct (+2,22%). MeTtannypruyeckuin CeKTop Ha oHe B3/ieTa KOTUPOBOK APAroLeHHbIX U 6a30BbIX METANI0B B NMOHEAENbHUK-BTOPHUK CTan
6€30roBOPOYHBIM IMAEPOM POCTa, M MO UTOraM HeAENU, HECMOTPS Ha KOPPEKLMIo, 6ONbLIMHCTBO aKLU CEKTOpa 0CTanuch B 3ametHom «ntoce» (TMK Hopunbckuii Hukens +4,57%,
Nontoc 3onoto +3,53%, Cesepcranb +2,83%, HIMK +4,65%). B HedTerazosom cektope akuuu Hosartaka (+5,16 %) npogomkanu 0GHOBAATb UCTOPUYECKUE MAKCUMYMb,
CYLLECTBEHHO Nyylle pbiHKA Bbirnagenu u npedsbl TpaHcHed T (+8,3 %), BKAOUeHHble areHTcTBom MSCI Barra B 6a3y pacyeta uHgexkca MSCI Russia. Han6onee nukeugHole 6ymaru
CeKTOopa K KOHLY Hefienu 6onbluyto YacTb npupocta pactepanu (fasnpom +0,99%, PocHedTb +0,16%, Jlykoiin -1,3%). B TeNeKOMMYHUKaLMOHHOM CEKTOPE UHTPUTO HeAenu crano
BHeouepeaHoe obLee cobpaHue akuMoHepos PocTenekoma, He NoALepaBLLEee BHECEHWE B YCTAaB KOMNAHWK NONPaBOK, KOTOPbIe A0/MKHbI 6bIIN NOAHATL AUBUAEHAHYIO JOXOAHOCTL
NpUBUNETMPOBAHHbIX aKLMI, YTO BbI3BANO PE3KOE CHUMEHUE KOTUPOBOK nocnesHux (-11,08%), B To Bpems Kak 06bIKHOBEHHbIM aKLMAM (+1,2%) 0Ka3ano HeKOTOPYto NoAAEPIKKY.

ToBapbsl

[lnHamuKa NpoLwon Hefenun Ha TOBAapHbIX PbIHKaxX BbIMAAeNa NPUMEPHO TaK: B NepPBOM MOMOBUHE HEAENN VHBECTOPbI MPOAOMKIAN NOKYNaTh Cbipbe NOC/IEe Paaiv npeablayLLen
Heaenu, B TOM YUC/IE M HA CUNbHOM CTaTUCTUKe U3 KnTas, a BO BTOPOii NONOBMHE MPUHANUCH PAcnpofaBaTh Ha GOHe PE3KOro pocTa ONaceHui No BBEAEHNI0 0YepeaHbIX Mep Mo
OXNTAHAEHUIO KUTAMCKOM IKOHOMUKI M HapaCTaHWUA HEeraTUBHbIX OXuAaHWii no Mpnaxgum.

LieHbl Ha HedTb, B cepeanHe Hefenu 06HOBUAM 2-TOAUYHbIE MAKCUMYMbl, 611aroaaps BbIXOAY «bblubuX» JaHHbIX N0 3anacam HedTu B CLUA (-3,3 maH. 6app. no HedTu, -1,9 no 6eH3unHy, -
5 N0 AUCTUNNATAM), YTOObI B YETBEPT M NATHULY BEPHYTHCA B CPeAHeCpOoUHble Kopuaopbl (80-88,5 gonn. no WTl, 81-90 no Brent) n3aBeplunTb Hefento B CepeAnHe 3TUX AMana3oHoB.



3-13 HoA6Gps 2010 roaa ExxeHepenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

ViHBecTMUMOHHAA cTpaTerns - KOHcepBaTUBHAA. Akuy

o TeNeKOMMYHUKa -
O6beKT MHBeCTUUnNn: 06ﬂ|/|raL|,V|V|. LIMOHHbIX KOMNaHWi
KommeHTapuu ynpasBnsoLWero: 3a npowepawyio Hepeno B / 1A%

(hoHAe He TPOU30LLNO 3HAYUTENBHBIX U3MEHeHUI. Mbl coXxpaHsem paHee
3aHATbIE NO3ULMKM Ha TeKylem ypoBHe. [lonA AEHEXHbIX CPeAcTB
HaxoAuTCA Ha MpexHemM YpoBHe. B CBA3M € BbICOKON aKTUBHOCTbIO

- O6nurauun
NailMKOB N0 Kynne-npojaxe naee ¢doHAa nopsaka 2% [AeHeXHbIX 63.77% _AceHe?é::;e
CPEACTB HAXOAMTCA B AeOUTOPCKON/KPeAUTOPCKOW 3af0/mKeHHOCTH ;4 9%
> o
oHza, TaKKe Mbl COXpaHsAeM JoNto Aeno3nuTta nopsaka 18% B coctase
CTPYKTYpbl (hoHAA. Bce cBOOOAHbIE AeHeXHble CPeACTBa, KaK Mbl U
03By4YMBaNM paHee, B OnMKallen NepcneKTMBe Mbl NAAHUPyeMm
MHBECTUPOBATL B OGAMraumu Boimnenkom-6,7 c alopauuei 3,1 roa.
JIMHaMnKa cToMmocTy nas Ha 13.11.2010: CrpykTypa noptdensa poHaa
12,00% O GEIITED TR HaumeHoBanue 03.11.10  13.11.10
10,00% E anikd cocTaenser 54,325 MaH py6. Axuun 1.58 1.44
f"- Poctenekom, an 1.58 1.44
8,00% 06aMraunn poCCUCKNX XO3ANCTBEHHbIX 06LLeCTB 62.18 63.77
,‘r’" © croumocts nas AOK Cucrema, 2 6.66 7.02
6,00% VY 7\ coctasnset 1 673,83 py6. Bausedrs, 2 10.26 10.96
4,00% - ﬂq Iw A W BawnedTs, 3 1.64 1.76
! ® WN3MEHeHWe CTOMMOCTU nas BTB 24, 4 6.11 6.35
2,00% b c Hayana 2009 roga: BTE, 6 11.97 12.33
0.00% 4 / +10,24 %* Meuyen, 5 6.55 6.76
! ﬂ"" MTC, 5 9.49 10.06
-2,00% e L‘,, 10TK, 5O-4 8.29 8.54
4.00% [leHexKHble cpeAcTBa 36.24 34.79
[ PyGneBblii geno3ut 17.91 18.32
F TSI TSI
P IR G TN A R Y R A O M
S S S I T SN G N SN R g
- AN ”»
OTKpbITbIN (POHA CMELLaHHbIX UHBECTUL M “TuTaH
NHBecTMUMOHHAsA cTpaTerus - cbanaHcMpoBaHHas.
O6BbeKT MHBECTULMIA: aKuUn 1 obaurauuu.
HedTb 1 ras
KoHuenTyanbHble TOProBble UAEN: O6nurau 32.83%
® MTC - pocT B ceKTOpe [AONOAHUTENbHbIX ycayr csasu u LWMNJ -\ Xumudeckas
~ OMbILLTIEHHOCTb
(LUIMPOKOMONOCHLIA AOCTYN B MHTepHeT), NepcneKTUBbl YKpenneHus /‘"p "o
py6nﬂ. —AKuM®
. 60,85% —MeTannyprus
KommeHTapuu ynpasnfioLWero: 3a npowepwyio Heaenio fleHextble 11,31%
noptdenb dhoHaa He nsmeHunca. Mbl coxpaHAem TeKYLLY A0 aKLUMWi Cgsﬂ;;i‘/a
N o
(60%) v obnuraunit (13%) n gonto genosuta B noptdene poHaa (25%). He neKTPO3HepreTMKa
UCKNIOYaeM, 4TO B GaMKaillmMe AHN Mbl YBUAUM Gonee HU3KME LieHOBbIe TenexoMMyHUKaLMM ‘Dzﬂaﬂjb' 3,38%
5,74% 149%
YPOBHNU. K 3TOMY MOTYT NPUBECTU KOPPEKTUpyuimeca ueHbl Ha Cbipbe. B
c/lyyae pa3BMTUA HEraTUBHOTO CLieHapWA, Mbl IaHNPYEeM COKPATUTb JONI0
aKuui s noptdene poHaa.
4 prdene howa Ha 13.11.2010: CrtpykTypa noptdens doHaa
HaumenoBauue 03.11.10  13.11.10
[AnHamunKka ctoumocTu nas o CTOMMOCTS SHCTBIX AKTHE0B Avun 5938 6085
cocTaBnset 174,086 miH py6. banx BT, a0 3.40 3.46
BonraTenekom, an 0.89 0.91
O GIITEDES TA3MPOM, ao 12.76 12.86
,00% MK Hopunbckunit HuKkenb, ao 10.87 11.31
jz;z; A A coctasnser 2 039,65 py6. Ranscans, a0 212 220
W AV s anlin ™ d NYKOWN, a0 5.50 5.41
60,00% ”I"" ‘\W“i ® /I3weHeHue cToumocTy nas Mo6unbHbie TeneCuctembl, ao 2.64 2.63
50,00% P, c Havyana 2009 roaa: PocHeds HK, ao 10.58 10.52
40,00% ﬂ’l wv +72’43°A)* Pycluapo, ao 0.64 0.65
30,00% ﬂ( C6ep6ank Poccuu, ao 3.21 3.04
’ M CUNbBUHUT, a0 1.10
20,00% 'l ‘l TatHedTb um.B.[. Wawnna, an 2.08 2.10
10,00% TrK-6, ao 2.29 2.21
0,00% AHV TrK-9, a0 0.50 0.52
-10,00% M Yanedrexum, an 191 1.94
’ o N 06nMrayMm poccUCKMX Xo3AMCTBEHHBIX
I S A i S I B I g obuecrs 1324 1329
RAEC A A S O S AR AR R G- SR BawHedTs, 2 4.28 4.47
R A - AU SCUE A R R A Baunedms, 3 03 682
[eHexHble cpeacTa 27.38 25.86
Py6nesbiit Aenosut 25.06 25.10
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OTKpbITbIN POHA akuuin “CTOUK”
VIHBECTULMOHHAA cTpaTerns - arpeccnBHas.
OObEKT MHBECTULUI: aKLUW.
KOHLleﬂTyaﬂbele TOproeble naen:

® HoBaTak - nepcneKkTWBbl YBENMYEHUA BHYTPEHHWUX LEH Ha ras,
nosiBNeHVe HOBOrO MaxOPWUTApHOro0 aKLMoHepa C Xopouwei
NONUTUYECKOW NOAEPKKON.

® MTC - pocT B CeKTOpe AONOJHUTENbHbIX YCAyr CBA3U U
nepcneKTUBbI yKpenneHus pyons.

KommeHTapum ynpasnawoLLero: Ha npoweaweii Heaene cocras

oHaa nsmenunca. Mol cokpaTUau no3uuun B akuuax Jlykoina, FMK un

3aKpbiny No3mumK B akuuax Poctenekoma-n, CoepbaHka. Koppekums

Ha pbIHKax aKuuii, Ha4aBLLAACA NOCAE KPATKOCPOUYHOTO paniu Ha dakTe

06baBneHns ®PC BTopoi Nnporpammbl BbiKyna 06aurauuii, BEpOsTHO,

NPOAOMKUTCA B ONMKaLLIee BpeMs.

AnHamunKa ctommocTu nas
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ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

Hedrb 1 ras
38,52%

10,26%
JeHexHble
cpeacTBa
22,63%

\\_Metannyprus
10,00%

\_OuHaHCbl

Xnumunyeckas 6,93%

NPOMBILLNEHHOCTb
4,44%

3neKTpoIHepreTMka
7,22%

Ha 13.11.2010: CrpykTypa noptdens doHaa

TenekommyHuKaumm

O EOLEEET LG G ETD HaumenoBanue 03.11.10 13.11.10
cocTaBnser 271,719 mau py6. Axuus 98.71 77.37
la3npom HedTb, a0 2.19 2.26
@ CTOMMOCTb nas [A3MPOM, ao 7.97 8.11
coctasnset 2490,40 py6. TMK Hopunbckuii Hukens, ao 10.13 5.33
NIYKOWN, ao 13.97 8.84
@ V3MeHeHe CTOMMOCTH nas Meuen, ao 2.62 2.79
€ Havana 2009 ropa: Mo6unbHbie TeneCucremsl, ao 10.20 10.26
+99,12°/°* HOBAT3K, ao 12.13 12.23
PocHedtb HK, ao 7.04 7.08

Poctenekom, an 4.78
Pycluapo, ao 3.13 3.16

CbepbaHk Poccuu, ao 7.42
CbepbaHk Poccuu, an 7.12 6.94
CUNbBUHUT, a0 3.99 4.44
Xonauur MPCK, ao 4.10 4.06
OxHbIM Ky3bacc, ao 1.91 1.89
[leHexKHble cpeacTBa 1.29 22.63

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTMLUMOHHAA cTpaTterunsa - arpeccmBHas.

O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLl,eI'ITyaﬂbeIe TOproBble naen:

e HoBaTak - nepcnekTMBbI YBeNUYEHWA BHYTPEHHWX LeEH Ha ras,
nosABfieHNe HOBOrO MaXOPWUTApHOro aKuuMoHepa C XOpollei
NOANTUYECKOM NOALEPKKON.

KommeHTapun ynpasnsoLLero: Ha npoweawei Hefene coctas

toHaa He um3meHuncs. OCHOBHble NUKBUAHble Oymaru B CeKTope

TOProBanuncb Ha ypoBHe PblHKa, NOC/Ie PE3KOro B3/ieTa B Havyane Hegenu

nocnegosan obwuin otkar. O6basneHue ®PC BTOPOM Nporpammbi

BbIKYNa yBENNYUIO0 MHDAALMOHHbBIE 0XXMAAHUSA U OMKHO 61aronpuaTHo

CKa3aTbCA Ha PbIHKaxX CbIPbA U CbIPbEBbIX AKLMAX B [ONTOCPOYHON

nepcrneKTuBe.

ﬂ'I/IHaMI/IKa CTOMMOCTHM naAd

AKUUMn
HedTAHbIX KOMNAHMUM - [JleHexHble cpeacTea
99,47% 0,53%

Ha 13.11.2010: Crpyktypa noptdens doHaa

HaumeHosanue 03.11.10 13.11.10
1‘3‘838: A ’ PYO. Fasnpom HedTb, a0 8.22 8.40
120,00% - O ERTIETD GEE] FA3MIPOM, ao 14.57 14.70
110,00% A coctanset 961,44 py6. JNIYKOW, ao 14.29 14.09
oo A f v HOBAT3K, a0 15.18 15.83
80,00% ml'\“ A oun GULNEETIEE PocHedTs HK, ao 13.70 13.65
70,00% | c Havyana 2009 ropa:
60.00% IM +132.69%* CyprytHedreras,ao 5.50 5.35
50,00% 0 CypryTHedrTeras, an 5.94 5.63
:g"gg:ﬁ ] Py TatHedTb MM.B.[.WawwnHa, ao 10.06 9.98
20,00% qv TatHedTs um.B./1.Waumwa, an 3.09 3.12
000 Yoanedrexum, an 8.57 8.71
-10,00% e JeHexHble cpeacTBa 0.88 0.53

F TIPS IS TS
R S U U A SR N I U T I
S S R A U A A N R AR R N NG

= CTOVIK-HedTb 1 a3
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBeCTMUMOHHAA CTpaTerus - arpeccuBHas.

OOBEKT MHBECTULMI: aKLMN KOMNAHUIA TeIEKOMMYHMKaLUOHHOW OTpacau.

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

KommeHTapuu ynpaBnsAwoLLEro: 3a npoweawyi Heaeno B
noptcdene dhoHaa npoucxoaunn nameHeHus. Mbl YaCTUYHO COKPATUAU
nosvmuyuu B YpancBAdbuHGOpM, ao M YBEAUYUNUM MO3MLUIO B
Bonratenekom, an, KoTopble npeanonaratT 6onee BbICOKUIA ancang no
K03 pULMEeHTamM KOHBEPTAL WM.

M3 KNtoYeBbIX HOBOCTEN CTOMT OTMETMUTb COOOLLEHME O MOKYMKE KPYMHbIX
naketoB akuuit MPK /nopagka 7% akuui o6begmHeHHoro Poctenekoma/
doHzom Marshall Capital. MHOromnnnMoHHas caenka BOCNpUHUMAETCA
KaK NOATBEPXKAEHWE OAHUM U3 K/IIOYEBbIX WHBECTOPOB CBOEW
yBepeHHOCTM B 6GnaronofyyHom 3aBeplieHUU pecdopMupoBaHuUA
0Tpacnu, KoTopas NOLKPENNAETCA CePbe3HbIMU AEHbramMu.

Mbl coxpaHAem MO3MTUBHLIA B3MNAJ4 HA CEKTOP B CpPefHEeCPOYHON
nepcnektuse. Jlokanusaums oHaa coctaBnset 100%.

ﬂ,MHaMI/IKa CTOMMOCTU Nan

260,00%

240,00% Llonsonty
220,00% A [
200,00% Rt |
180,00% SV |} M,N‘-f
160,00% [ oy
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100,00% P

80,00% if W

60,00%

40,00% j‘r‘v

20,00% At
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-20,00%
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’ = CTOWK-TenekommyHuKauun ‘

AKUMM KOMNAHWUI
TeNIeKOMMYHUKaLNOHHOW
oTpacnu
99,50 %

Ha 13.11.2010: CrpykTypa noptdensa poHga

HaumeHnosanue 03.11.10
® CTOMMOCTb YUCTbIX AKTUBOB Akuusa 98.99
cocraensier 21,687 miH py6. A®K CucTema, ao 14.88
O GG GE BonraTenexkom, an 7.05
cocTaenser 893,52 py6. HAanbcease, ao 9.48
Mo6unbHbie TeneCucremsl, ao 13.84
® V3MeHeHWe CTOUMOCTH nast PHT, ao 4.64
c Hayana 2009 roga: Poctenekom, an 11.14
+240,70%* CubupbTenekom, an 14.29
YpancsasbuHdopm, ao 11.32
LleHTpanbHas TeNneKOMMYHUKaLMOHHaA 1236

KOMMNaHus, ao
[leHexkHble cpeAcTBa 1.01

[eHexHble cpeacTBa
0,50%

13.11.10
99.50
14.66
11.54

9.94
13.92
4.67
10.02
13.88
7.90

12.96
0.50

OTKpbITbIN poHA akuuin “CTOUK - Metannyprua u MawmHoctpoeHue”

NHBecTMUMOHHAA CTparteruna - arpecCcnBHas.

O6beKT MHBECTULINI: aKLUMN KOMMAHUIA oTpacnn metannyprmm n MallMHOCTPOEHUA.

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

KommeHTapuu ynpaBfAlOLWEro: Ha npowepweii Hegene w3
noptdena 6biM NpojaHbl NPUBMIErMpOBaHHble aKuuu AsTosasa. Mpes
COKpalLieHNsA MCKOHTa «MpedoB» C 06bIKHOBEHHBIMM aKLUUAMM Ha NepBoM
3Tane oThirpaHa. Tak Kak ceityac, no Halemy MHeHNI0, INCKOHT J0/eH CHOBa
HEMHOTO YBeMYNTLCA, Mbl BKIKUNIM OBbIKHOBEHHble aKuuu ABToBasa B
COCTaB aKTMBOB (hoHzAa.

AnHamuKa ctoumocTu nas

280,00%
260,00% B
240,000 7™ }
220,00% ~r W
200,00% “m. v Y \r—r
180,00% q 2 4
160,00% ' LA
140,00% r
120,00%
100,00% M.!
80,00% ‘JQEP“‘ /
60,00%
40,00%
20,00% MJ
0,00% 1 Nf
-20,00%
A R e

= (CTOWK-MeTannyprus u MawunHocTpoexne

AKUMM KOMNAHWUI
oTpacnau metanaypruu
M MalIMHOCTPOEHUA |
83,72 % h

Ha 13.11.2010: CrpyKkTtypa noptdena ¢poHaa

Haumenosanue 03.11.10

@ CTOMMOCTb YUCTbIX aKTUBOB Akuuna 82.20
coctasnset 25,083 mMnH py6. AsToBa3, ao

AgToBa3s, an 8.41

@® CTOMMOCTb nas AWWHCKUI MeTannypruyecKunii 3asog, ao 10.44

cocraenser 731,66 py6. A3, a0 1.51

MK Hopunbckuii HuKenb, ao 7.14

@ V3MeHeHne CTONMOCTH Nas Meuen, ao 13.86

¢ Havyana 2009 roga: HoBonunewuxuin metannypruyeckuin KomGuHar, ao 11.44

+254,52%* Cunosble MalwmHbl, a0 14.98

Connepc, ao 6.18

HOxHbIR Ky36acc, ao 8.24

[eHexHble cpeacTBa 17.80

[eHexHble cpeacTBa
16,28%

13.11.10
83.72
13.08

10.00
1.45
6.91

13.57

11.17

14.29
5.59
7.66

16.28
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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.

e [lepexop Ha RAB perynupoBaHue B CEeTeBOM CErMeHTe. AKumm

KOMMEHTapI/II/I YyNpaB/iAKLWEro: Ha npoweawen Hejene coctas 3"eKTp°zHeF;reﬂfqecwx \ ﬂeHem;b;e(,i/peACTBa
KOMNaHuw L ,36%

¢oHAa 3HAUMTENbHO HE U3MEHUNCA. B Lenom ceKTop 3neKTpoaHepreTuku 92,64% 3

TOpProBancA HenTpanbHO, Ha (OHE AO0CTAaTOYHO Pe3KUX [ABUKEHUN
LUMPOKOro pbIHKA. HOBOW AOATOCPOYHON WMHBECTULMOHHON waeen B
oTpacan MOXeT CTaTb BepoATHbIN nepexon Ha RAB perynuposaHue
Tennosoro 6usHeca TTK.

[IMHaMVKa CTOMMOCTY Nas Ha 13.11.2010: Crtpykrtypa noptdena ¢oHaa

Haumenosanue 03.11.10 13.11.10
220,00% ® CTOMMOCTb YNCTbIX aKTUBOB Akuyus 98.24 92.64
200,00% P cocraenser 25,975 miH py6. BawkupaHepro, ao 5.84 5.45
! N A/" WpkyTcKanepro, ao 14.11 13.87
180,00% At Y MockoBcKas 06beanHeHHas aneKTpoceTesas
160.00% CTOUMOCTb nas Mockoscian o 2.62 257
140,00% ' ‘ A Vaa' / v’ CocRnacylooLo2eve Mocauepré, ao 4.16 3.81
120,00% v O (ERE e EeEET GEE Moc3aHeproc6biT, a0 237 2.24
100,00% It P ; OrK-1, a0 3.65 3.40
80,00% FAVEV. 4 € flatang 2507 rona: 0rK-2, a0 9.95 10.10
' VA4 +207,71% OrK-3, a0 3.98 3.80
60,00%
OTK-4, a0 7.60 7.38
40,00% Pycluapo, a0 13.60 12.78
20,00% . K1, a0 4.31 4.04
0,00% TK-5, a0 4.67 4.37
-20,00% K9, ao 3.85 3.78
®CK EIC, a0 3.36 2.01
Wx@% Wq&“q f’q s b@“q @‘9 ﬁ& Q@q < fg W@S f" & @@”Q & f“ y@ f" Xonusr MPCK, ao 1417 13.03
N < N Q S Q' < ~ N ! < o Q N Q Q N N
RO N S I O S A RS JAenexHble cpecTBa 1.76 7.36
’ = CTOWK-3nekTpo3Hepretnka ‘
by i 66 6 e ”»
OTKpbITbIN poHA akuuin “CTOUK - MoTpedbutenbCcKkuim cekTop
MHBECTI/ILI,VIOHHaﬂ CTpartermna - arpecCnMBHas.
O6beKT UHBECTULMIA: aKLMU KOMMNAHWUN n0Tpe6V|Ten bCKOIo ceKtopa. Aenexbie
cpeactea

33,35%

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

pe—

AKUMM KOMNAHWUR

oTpebuTenbCKoro E;
KoMMeHTapuu ynpasnsiloLLero: 3a npoweauwyio Hegenio B8 " Ce:';o”‘)z o —%
AKunm
nopTdene hoHAa NPOUCXOAUIN U3MEHEHUs. OAHAKO Mbl COXPaHWUA A0MTI0 56,11% -
aKuui B hOHAE HA KOHeL, OTYETHOrO Nepuoaa Ha NpexHem yposHe. 3a YecKoii oTpacnu

TeKylLylo HefieNio 6biIv NPonN3BeaeHbl onepaumm ¢ akuuamu ABToBas, ar, o Avtun 4,80%
- . WHAHCOBOIo

JKoHOMMYecKuit IhdeKT faHHO onepauum coctaBun nopsaaka 75%. B cexTopa

Lle/IOM, Mbl COXpPaHAeM NO3UTUBHBIN B3rNAJ HA CEKTOP B CPeAHECPOYHOM 5,74%

nepcneKkTMee UNpPoAo/nKaeM NONCK MHBECTULUMOHHbIX naen.
Ha 13.11.2010: CrpyKkTtypa noptdensa poHaa
AnHamuKa ctToumocTu nas Haumenosanue 03.11.10  13.11.10

@ CTOMMOCTb YMUCTbIX aKTUBOB

cocrasnset 29,055 MaH py6. Axuus 69.07 66.65

ABTOBa3, a0 2.64

180,00% @® CTOMMOCTb Nas AsTOBa3, an 0.60

160,00% ya coctaenset 960,63 py6. Aspodnort, ao 6.71 6.10

140,00% JJ bantuka, an 7.81 7.30

® V3MeHeHne CTOMMOCTU nas

P Come e s

100,00% ao BbIN. . .
' +176,04%* i

80,00% ﬂ"-.-.lﬂw e BonraTenexom, an 3.01 2.85

60,00% f\ Ipynna Yepkusoso, ao 7.00 6.17

40,00% W JIVKCU Tpynn, ao 9.16 9.08

20,00% 4 Komnanusa M.sugeo, ao 6.95 6.07

0,00% \JA‘I/V PHT, ao 1.58 1.45

-20,00% Poctenexom, an 2.61 2.15

R B R R I K R R - S ) Ceabmoin KOHTUHEHT, a0 4.84 4.41

S A T A U R TrK-6, a0 5.38 4.80

LS R N S N IS R G - G S N
[leHexHble cpeacTBa 30.93 33.35

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

DuHaHCh!

NHBECTULMOHHASA CTPATErus - arpeccuBHas.
OObEKT MHBECTULMI: aKUMU KOMMNaHUI, BXOAAWMX B uHAeKC MMBB

Xumunyeckas
NPOMBbIWNEHHOCTb,

Tpamwﬁ

0,32%

KOMMEHTapVIVI yNnpaBnAwUWEro: NisectuunornHas aexnapauus

Hedrb u ra3
50,16%

AaHHOTO ¢)0H,qa npeaycmaTtpuBaeTr BO3MOXHOCTb BJIOXE€HUA Cpeacts A
cpeactsa

MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy 1.29%

ynpaeneHue (oHAa NacCMBHOE U CBOAUTCA K NOAAEPIKAHUI CTPYKTYPbI

MHAEKCa, KOTOPOMY COOTBETCTBYET A@HHbIN HOHA. .
crannypris
17,96%

3InexTpo3Hepreriika
6.72%

AnHamuKa ctToumocTu nas

Ha 13.11.2010:

CrpykTypa noptdens doHaa

HaumenoBanue 03.11.10  13.11.10

Axuusa 98.61 98.71

@ CTOMMOCTb YMCTbIX aKTUBOB Aspocpnor, ao 0.32 0.32

coctasnset 83,877 MAH py6. Batik BTB, a0 2.44 2.51

Fa3npom HedTb, a0 0.54 0.49

133’3332‘3 A A @ croumocTb nas FASIPOM, 20 1513 15.28

130.00% Faa™ o4 MK Hopunbckuit Hukenb, ao 8.31 8.73

120,00% /- Fecd £ocTaE/ e11935,261py6: VHTEP PAO E3C, 20 0.54 0.53
oo PLAL N W™ PAO E3C, ~ :

100,00% | NIYKOWN, ao 14.73 14.48

90:00% '\ ’” M v Ot Codocrnas MarH1TOropcKuit MeTannypruyeckuit KoMbuHar, ao 0.67 0.67

gg/gg:;" l‘lﬂ \ Vel ¢ Havana 2009 ropa: Mo6unbHbie TeneCuctemsl, ao 4.21 4.16

60,00% \a f‘ +139,71%* Mocakepro, ao 0.50 0.42

50,00% m!mf Y HOBAT3K, a0 4.59 4.85

gg'ggnf: HoBonuneuxui metannypruyeckuin Kom6uHar, ao 1.60 1.65

20,00% P OrK-3, a0 0.32 0.33

1&83:2 :Eb! Monumertann, ao 0.96 1.00

-10,00% 1—¥- Montoc 3011070, ao 2.41 2.51

-20,00% Pacnaackas, ao 0.46 0.45

FELFFLF LS LIS F TS S$ Pockedrs K, ao o6 >e7

RN A R T S Y N AR U S M P Poctenekom, ao 0.33 0.31

X A A R I N AR A U SN S RN Pycluapo, ao 2.64 2.63

CbepbaHk Poccuu, ao 13.83 13.22

C6epbank Poccuu, an 1.05 1.02

CeBepcransb, ao 2.82 2.94

CypryTHedreras, ao 3.74 3.62

— CTOHK-Wrnexc MMBB CypryTHedreras, an 1.36 1.30

TatHedTb MM.B.[l.WawuHa, ao 3.50 3.51

TpatcHedTs AK, an 0.97 0.97

Ypankanwii, ao 1.86 2.03

YpanceasbuHdopm, ao 0.29 0.31

®CKE3C, ao 1.64 1.64

Xonauur MPCK, ao 1.23 1.16

[MeHexHble cpeacTBa 139 1.29

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



