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0630p cMTyauuu Ha pbIHKAX

[panBepbl Hegenu

e OueHKka pbiHKamu utoroB cammuta EC, coctosBwerocsa 8-9 aekabps, Gbina NoHayany yMepeHHO MO3UTUBHOW, OAHAKO PEMTUHIOBbIE areHTCTBa B NMPOLWbIA NOHEAENbHUK
NPOKOMMEHTUPOBANN UX LOCTATOYHO KECTKO, MOCYUTAB NpUHATbIE EC Mepbl HELOCTAaTOYHbIMU AN CTaOMAU3AUUN CUTYALMM N HANOMHUB O CBOEV FOTOBHOCTY NepecMoTpeTb
penTuHr1 eBponenckux ctpaH. AreHTcTBo Moody's 3asB1/I0, YTO HAMEPEHO NepecMoTpeTb PenTUHIY Bcex 27 uneHoB EC yxe B 1 kBapTane 2012 roaa. Mo mHeHuto arenTcTsa Fitch,
MTOMM CaMMUTa YBENNYMBAIOT AABIEHUE HA CyBePEeHHbIe PENTUHI €BPONENCKIUX CTPaH. Takxe BO BTOPOil nonoBuHe Hegenw Fitch cHU3MNO peiTuHrv paga kpynHemwnx 6aHKoB, B
Tomuucne Goldman Sachs, Bank of America, BNP Paribas, Credit Suisse n Deutsche Bank, o4Hako 3Ta HOBOCTb pbIHKamu 6bl1a BOCMPUHATA OTHOCUTENbHO CMOKOMHO.

e Komutet no otkpbiTbim pbiHkam ®PC CLUA Ha nocnegHem B 2011 roay 3acefanuu 13 fekaGps BHOBb COXPAaHWUN AEHEXHO-KPEAUTHYIO MOAUTUKY Ge3 U3MeHEeHuil, YTo
COOTBETCTBOBAJIO HALIMM MPOrHo3am, HO MO0 pa3oyapoBaTb TeX MHBECTOPOB, KOTOPble HAAEANNCH HA HOBbIV PayHA NOMHOLEHHOrO KOIMYeCTBEHHOr0 CMArYeHUsA yiKe ceinyac.
®PC NpOAOMKNT yBENMYEHME CPELHEN CPOYHOCTU CBOero nopTdens LeHHbix bymar («Onepauus TBUCT») U NO-NPEXHEMY 06eLaeT CoXpaHeHVe CBEPXHU3KMX CTAaBOK MO KpaiiHei
Mepe 1o cepeanHbl 2013 roga. OueHKa 3IKOHOMUYECKOW CUTYaLUMM TaKKe NPaKTUYeCKU He NU3MEHUNAChb: MefleHHOe BOCCTAHOBNEHUE NPU COXPAHEHUN BbICOKUX PUCKOB CO
CTOPOHbI (DMHAHCOBbIX PbIHKOB. B TO e Bpemsl, 0TMe4aeTcs 3ameAneHne MHDAALMK N0 CPABHEHUIO C HAYaNoM roaa U CTabuNbHOCTb ONTOCPOYHBIX MHDAALUMOHHbIX OXMAAHWIA.
MocneaHuii hakT NO3BONNT MHBECTOPAM W Janblie PaccymTbiBaTh, YTo ®PC CMOXKET NPOAOMIKUTL CMATYEHNE MOHETAPHON NOAUTUKM, ecnu cocTosaHue 3koHoMmuku CLUA 3toro
notpeo6yer.

® B cpeay OMNEK Bnepsble ¢ 2008 roga noBbicMaa KBOTbl Ha NPOM3BOACTBA HeTW, NPUYEM MOBbILWEHNE 0KA3aN0Ch BECbMa 3HAYUTENbHbIM: € 24,845 10 30 MAH. 6app. B CYTKW.
dopmanbHo YneHbl OMEK Bcero nnwb NpUBEY KBOTbI B COOTBETCTBME C peasibHOM 406bIYeii: KBOTbI XpOHUYECKM NPEBbIWAKTCA, U B HoAbpe 2011 uneHbl OMEK, no gaHHbIM camoii
opraHusaumu, aobsisanu 30,37 miH. 6app. B cyTku (c yuetom Mpaka). Tem He MeHee, UCXOAA U3 TOTO, YTO MHOTME MHBECTOPbI U3MEHEHUSA KBOT He OXuganu, aencreus OMNEK cranu
Ccepbe3HbIM HeraTMBHbIM ApaiBePOM ANA LieH Ha HedTb.

o  PasmelieHus rocobnuraumii B «<npobaemHbix» crpaHax EBpo3oHbl octaBanuch B pOKyce BHUMaHUA PbIHKOB U NMPOLLIM JOCTaTOYHO CMOKOWHO. Tanua pasmectuna 5-netHue
6ymaru Ha 3 MIpA. eBpo (BEpXHAA rpaHuMLa 3annaHnpoBaHHOro 06bema) nog 6,47 % rofoBbix, bid-to-cover coctasun 1,42. Ewe 6onee yagauHbiM okasancs B YeTBEpPr ayKLMOH Tpex
BbINYCKOB J0Nr0BbIX Gymar Micnanuu c norawexmem B 2016, 2020 1 2021 rogax: npy CyMMapHOM 3aniaHMpoBaHHOM 06beme pa3melLeHuns 4o 3,5 MApa. eBpo NpuUBeyb yaanochb 6
MApA. eBPO, NP 3TOM JOXOAHOCTM OKa3aNnCb MEHbLLE OXXMAAHWA.

® B MaKpo3KoHOMMYecKoi cratuctuke u3 CLLA no-npexxHemy npucyTCTBYIOT 0TAeNbHbIE NO3UTMBHbIE CUTHANbI. PO3HUYHbIE MPOAAXM B HOAGPE He AOTAHYIN 40 0XuaaHni (+0,2 %
npu nporxHo3se +0,6 %). B T0 e Bpems, Y1Co nepBUYHBIX 3asBOK Ha Nocobue no 6e3paboTuue 3a HeAeN 0 BHOBb PE3KO CHU3MUNOC, @ LeKabpbCKUe MHAEKCHI 4e/10BOI aKTUBHOCTM
o1 ®PB Hblo-l?lopKa (9,53 nyHkTa npu nporHose 3,1) u ®unagenstun (10,3 npy nporHose 5,1) BbIPOCIN CUIbHEE OXUAAHWIA.

®OoHAO0BbIN PbIHOK

OTCyTCTBME IKCLECCOB HAa MUTUHTax 10-11 fekabps HEeCKONbKO ymepuno 6ecrnoKoicTBO MHBECTOPOB NO-MOBOAY KPAaTKOCPOUHbIX MONUTUYECKUX PUCKOB B Poccuun. B pesynbrate
HauMHanacb npolunas Hegens 604pbiM pocTom, MHaekc MMBE B noHeAenbHUK focTUran 1425 nyHkToB. O4HaKOo Ha BHELLHMX PbIHKaX OL@HKa UTOroB cammuTa EBpocoto3a, npoLuesuwero
8-9 nekabps, cTana Kk 3IToMy MOMEHTY ropaszo 601ee NecCMMMCTUYHOM, YTO HEraTUBHO OTPA3KI0Ch Ha KOTUPOBKAX PUCKOBbIX aKTUBOB U HE ;a0 POCCUINCKUM MHAEKCAM NPOAOIKUTL
poct. UHaekc MMBB cHauana BepHyics k oTMeTKe 1400 NyHKTOB, @ ee Npo60oit CTan KaTann3aTopom MOLLHbIX PaCpPOAak, 0TOPOCUBLUMX MHAEKC K CIEAYIOLEeMY TEXHUYECKOMY pybexy
B paiioHe 1350 nyHKTOB. BTOPHUK NpoLuen B Hanps)eHHON 6opbbe 3a 3Ty 0TMETKY, B MOMEHTE UHAEKC CHUXancs Ao 1325 NyHKTOB, TeM He MeHee, 3aKpbIThe KOPOTKMX NO3ULMii BO
BTOPOV NONOBMHE AHA NO3BONMIO UHAEKCY HE TONbKO YAEPKaTbCA Bbllle BaXKHOW NOAAEPIKKM, HO M BbIATW B «niOC». BTopasa nonosmHa Hegenu npoluna B gnanasoHe 1350 1400
NYHKTOB N0 nHAeKcy MMBB, nonbITKM NPONTH Bbile 30HbI cOonpoTuBneHns 1390-1400 nyHKTOB B Cpeay U NATHULY YCNeXOM He yBeHYanucb, No UTOram Heaenun MHAeKC cHusunca Ha 0,92
%, 8o 1383,42 nyHKTOB. B 0TpacneBom paspese rnaBHbIM ayTcanaepom CTan MeTannypruyeckuil CEKTop, akLunum KoToporo B 60NbILMHCTBE TaK M HE CMOTIN OTbIFPATh CUbHYIO NPOCAAKY
Hayana Hegenun (Meyen -9,22 %, pap Pycana -8,7 %, MMK -5,93 %, H/IMK -5,68 %). bonee yctonumebimu okasanuco akuum FTMK Hopunbckuit Hukens (-2,22 %). Hanbonee nmkeuaHas
Gymara pbiHKa, 06bIkHOBeHHble akumn CoepbaHka (-2,15 %) Hegento nposenu B gnanasoHe 80 83 py6. 3a aKLMI0, HE3HAYUTENLHO MO UTOraM Heenn U3MEHUANCL KOTUPOBKU BTB (-0,17
%). B HehTerazoBom ceKtope B «mjice» No utoram Hegenu npedbl TpaucHedT (+3,01 %) u CyprytHedTerasa (+1,89 %), NPaKTUYECKU MOMHOCTBIO OTbIFPANM CHUMKEHUE Hayana
Hegenu Jlykoiin (-0,21 %) v Fasnpom (-0,31 %), xye Bbirnsgenu akumum PocHedrn (-1,76 %), a B ayTcaiigepax CeKTopa 06bIKHOBEHHbIe akuumn CypryTtHedTerasa (-6,65 %). Cpean 4pyrux
JINKBUAHBIX aKLW, KOTUPOBKU KOTOPbIX BbIMIALENN JlydLle PbiHKA, 0TMETUM PocTenekom (+5,0 % 06biuka, +2,02 % npedbl), Ypankanui (+4,05 %), Nutep PAO (+1,9 %), PCK E3C
(+0,54 %).

HoByto Hefiento POCCUNCKUIN PbIHOK HAYMHAET He CIINLIKOM YBEPEHHO 13-3a NPOJ0/IKAIoLLerocs ABMKeHUs HedTv Brentk HuxHel rpaHmue auanasora 100 120 gonn./6app. Kpome Toro,
HanpAXeHHON ocTaeTca cuTyauus B EBpone, B To Bpems Kak Ha HOBbl€ aHTUKPU3UCHbIE Mepbl OT €BPONENCKNUX BNAacTe B 3TOM roAy paccunTbiBaTb, CYAA N0 BCEMY, YXKe He MPUXOANTCA.
Bctynnexue Poccuu B BTO, 0 KOTOPOM 6bi10 06bABNEHO BEYEPOM B MATHULY, OXMUAANOCH CIULIKOM AaBHO, M BPAZA I MOXET PaccMaTpyuBaThCs Kak No3UTUBHbIV ApaiiBep. Mbl no-
NpexHemy rnonaraem, YTo HECMOTPS Ha U3MEHEHNSA B pexvme paboTbl TOProBbIX NIOLLAAOK B AHBApe POCCUIACKUI PbIHOK HE U36EXUT TPaANLLMOHHOTO CHUKEHWS TOProBOV aKTUBHOCTU
B Gnukaiiuve ABe Heaenu. VICXOAs U3 BbllIENepeynceHHOro, OXUAaem npoAomxeHns 60KOBMKA ¢ rpaHuuamm 1350 1400 nyHKTOB no mHaekcy MMBB. Mpu 3atom B ciyyae
MOCTYN/NIEHUA HEeraTMBHbIX HOBOCTEN MPUHLMNUANBHO BaXHbIM A1 «ObIKOB» OCTaHeTCA YpOoBeHb MOAAEPKKM 1350 NMYHKTOB, Tak Kak ero npo6oii OTKPOEeT JOPOry K roAoBbiM
MUHUMYMaM. B cnyyae BbixoAa Bbilue 30HbI conpoTuBnenna 1390 1400 nyHKToB cneaytowas uenb 1430 nyHKToB no unaekcy MMBB.
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OTKpbITbIA POHA 06nUraumnin “dPunancucr”

rOCWJ,aPCTBeHH blé UeHHble

NHBecTMLUMOHHAA CTpaTterna - KoHcepeaTuBHaAA.

6ymaru PO
O6BbEeKT MHBECTULMIA: obaurauum. 0.62%
KOMMEHTapVIVI YNpaBAAKLWEro: 3a npowejwyio Hejeno B Tenemmmtrk";wo"m
noptdene doHga npousownu nameHeHus. Mbl coOxpaHAem yxe paHee xogm;a;:/wm

3aHATbIE NO3ULMM B 06/IMraLuaAX C BbICOKMMU CTaBKaMU KYMOHOB, a TaKKe
KPENKUM KpeauTHbIM KauyectBoMm. [lonis B feHbrax B noprdene doHaa
BO3POC/a 3@ CYET MPMTOKA JEeHer OT NanliMKOB, Mbl PacCMaTpMBaem
BapMaHTbl MHBECTUPOBAHSA AEHEXHbIX CPEACTB.

AKUUM KOMNaHUA
HedTerasoBoro cektopa
0,84%

06nuraumm
90,09%

JleHexHble cpeacTsa
8,13%

AnHamuKa ctoumocTu nas Ha 16.12.2011: Crtpyktypa noptdens doHaa

o HaumenoBanue 09.12.11 16.12.11
20,00% @ CTOMMOCTb YYCTbIX aKTUBOB Axtus 123 115
cocTaBnser 43,867 MaH py6. NIYKOW, ao 0.89 0.84
15,00% croumoc a Poctenekom, ao 0.33 0.31
@ CToumoCTb nas TocypapcTBeHHble LeHHble Gymaru
10,00% cocTaenser 1 699,00 py6. Poccnitcioii Gegepausm 0.66 0.62
’VJ Poccus, 25077 0.65 0.62
5,00% 06aUraumm poccMncKUX X03ANCTBEHHbIX
’,/ obutects 97.43 90.10
0,00% 4 I"\ BoimnenKom-UHBect, 6 2.30 2.20
’ LW~ Tpynna JICP(OAO), 60-2 9.15 7.28
& 005 rpynna ICP(OAQ), 6O-3 7.80 7.43
. °Q’ A A A EspasXonauHr ®uauc, 2 15.13 14.36
el e el Mesen, 14 1480 1444
R N i N N N i I NS I SN i MTC, 8 15.98 15.13
B QDR AT TP NAT YD P DDA S PYCAN Bparck, 8 15.20 14.29
COMNEPC, 2 15.08 14.97
JeHexxHble cpeacTBa 0.68 8.13
duHaHcuet
O ~ ~ “T ”
TKPbITbIX (POHA CMELUaHHbIX UHBECTULUN UTAH
MHBECTI/ILI,VIOHHaFI CTparerua - C6aﬂaHCI/Ip0BaHHaH. HedTo v ras
O6beKT MHBECTULMIA: aKLWK 1 obaurauum. \le Cmmecian
KoH uenTtyasibHble TOProBsbie naeun: POMb'"ge'/*HUCTb
1,81%
® Bnpuoputete HepTerasosblil CEKTOP.
puoputeTe HehTerasosblf CEKTOP O6nuraunn_| | pn Merannypru
30,29% , T~ 7,84%
KommeHTapuun ynpaenalollero: 3a npoweawyio Heseno B / “\_3nexrposHepretuka
. o 0,66%
d)OH,D,e He Npou3oLWNo U3IMeHeHUNn. ,U,BVI)KeHI/le POCCUNCKOIo pPblHKA \_w
- MUHAHCbI
npogomkanoch B 60KOBOM AuanasoHe. Ha pbiHKe akuuit npeobnaaaiot Revencie 2/ 11,61%
- cpeacTBa
HenTpaNnbHble HACTPOEHUA, MO3UTMBHbIE HACTPOEHUA HA TOBAPHbIX 0,15% Te”‘*"“”;”g’;/”“a“”” s awwHoCTpoeHMe
o 159% n i
PbIHKaX OKaXyT NOAAEPHKY POCCUNCKOMY PbIHKY. P rop 411%
4,15%

AnHamuKa ctoumocTu nas Ha 16.12.2011:

CtpykTypa noptdens doHaa

HaumenoBanve 09.12.11 16.12.11
Axuus 69.92 69.58
@ CTOMMOCTb YNCTbIX aKTUBOB ABTOBa3, an 4.03 411
100,00% cocraBnsier 120,385 maH py6. Tasnpom Hegb, a0 3.33 337
90,00% rasnpom, ao 6.60 6.47
80,00% ﬂwv i e,y TN TS FER TMK Hopunbckuit Hukenb, ao 1.47 1.46
4 R PV g LWl | o Tpynna Komnanuit UK, ao 3.24 331
70,00% Y cocraBnsier 1 864,38 py6. Tpynna /ICP, ao 0.89 0.83
60,00% ﬂﬁ%@w VKOS, a0 474 4.80
50,00% Iy MMK, a0 1.51 1.45
40,00% "w v MocaHepro, ao 0.67 0.66
HOBAT3K, ao 4.97 4.98
30,00% ﬂ Poctenexom, a0 2.93 2.93
20,00% 7 C6ep6ank Poccun, a0 7.78 7.76
10,00% "v C6epbank Poccum, an 415 3.86
0,00% Cesepcrans, a0 1.80 1.76
-10,00% v CyprytHedreras, an 2.49 2.53
@ 9 O O O O O O S O OO0 0 0 8 0 0 .0 0 N AN SN NN N NN Taruedry um.B.A Waumka, ao 3.33 3.23
/@Q t\/@ ,‘9@ /@‘5 'ygb 'y§ q/QQ '\9b "'QQ ’y& '\9\ ,"@ q/q\ ,y@ ’_v& ?9\ ,)9\ /v@ ’_19\ ,}9\ 49‘ q,@ ,&\ AIVQ* '."Q\ ,&\ .VQ* (y@ TatHedTb um.B.J.Wawnka, an 5.55 5.75
NP F EFXE PGP E DD PP P9y Tatrenexom, a0 2.67 2.66
B R I i R R M G R THIBP Xonauer, an 073 074
Yanedrexum, an 1.82 1.93
®ocArpo, ao 2.03 1.81
OxHbiit Kysbacc, ao 3.20 3.17
o 29.84 30.29

obwecrs
Tpynna JICP(OAO), 6O-2 2.88 3.60
Tpynna JICP(OAO), 60-3 4.67 4.77
EspasXonaur ®uHanc, 2 6.61 6.61
Meven, 13 3.17 3.32
Meuen, 14 3.18 3.32
PYCAJl Bparck, 8 1.69 1.70
COMNEPC, 2 6.89 6.95
[AenexHble cpeacTsa 0.24 0.15
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OTKpbITbIN POHA akuuin “CTOUK”

MHBEeCTULMOHHAA CTpaTerus - arpeccuBHas. Teneiom-
- MyHUKaumun
OObEKT MHBECTULUI: aKLUW. 2.63% Hedprs u ras

46,16%
KOHLl,eI'ITyaﬂbele TOproeble naen:

® HoBaTaK - MepCneKTUBbl YBENMYEHUA BHYTPEHHUX LEH Ha ras u
CyLLeCcTBEHHOro pocTa 613Heca, MaKopUTapHbIA aKUMOHep C XopoLuen

. N 66 [lleHexHble, AKLMM —MNotpebutenbckuin
NONUTUYECKOW MOAAEPHKON AN NnobOMpPoOBaHMA [ONTOCPOYHBIX cpencrsa 29,60% cerrop
MHTEPeCOB KOMNAHUN. 0.40% 8,12%

KommeHTapumn ynpasiAaloLWEero: 3a npowewyio Hejeno B Ty

noptdene ¢oHaa Npov3oWwNM He3HauyuTenbHble U3MeHeHUsi. PbIHOK .

aKuui aBuraetcs B GOKOBOM JManasoHe, BHELWHMWA ¢oH npojosxaer np’;::‘:‘:e‘::;‘m 14,11%

OKa3blBaTb AaBNEHWE HA OTEYECTBEHHbIN PbIHOK. 2,96% 3"6”";'35“;,/'””“"‘*

JvHamMmMKa cToMMocTH nas Ha 16.12.2011: Crpyktypa noptdens doHaa

150.00% ® CTOMMOCTb YNMCTbIX aKTUBOB Haumenosauue 09.12.11 16.12.11
140.00% cocTaensier 194,799 maH py6.  Axuua 99-36 9960

AWMNHCKNIt MeT3aBoA, a0 2.15 2.08
130,00%
120 00:./u Tasnpom HedTb, a0 3.26 3.37
,00% ® croMmocTb nas
110,00% 6 Fasnpom, ao 9.99 10.06
100,00% A % cocrasnAet 2220,93 py6. MK Hopunbckuit HuKenb, ao 7.32 7.43

90,00% W Ipynna Komnauii UK, ao 2.33 2.43
80,00% h W i 4 Ipynna JICP, ao 2.67 2.56
70,00% l‘!'. 1 AVKCH Tpynn, ao 3.18 3.14
60,00% H NIYKOMN, ao 7.79 8.07
50,00% MMK, ao 1.78 1.75
40,00% Moc3Hepro, ao 0.60 0.60
30,00% -
20,00% HK PocHedTs, a0 9.19 9.11
10,00% HAMK, ao 1.66 1.65
0,00% HOBAT3K, a0 12.62 12.94
-10,00% Poctenekom, ao 2.57 2.63
C6ep6aHk Poccuu, ao 6.97 7.09
D CGepGant Poccn an 08 7;
VPP EQ DY PP E QR Y Y@ PN DV Cesepcrans, a0 3.48 3.47
SRR N A S I S R RN RN RN AP v N R N RN CypryTHedrteras, ao 2.66 2.61
®ocArpo, ao 3.24 2.96
®CKE3C, a0 2.94 3.02
3.0H Poccus, ao 5.24 4.97

CTOVK HOxHbIn Kysbacc, ao 0.64 0.65
0.64 0.40

JeHexHble cpeAcTBa

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTUUMOHHaA cTpaTerns - arpeccuBHas.
O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLl,eI'ITyaﬂbeIe TOproBble naen:
e HoBaTaK - nepcnekTuBbl YBENWYEHWUA BHYTPEHHMX LEH Ha ras u
CyLLEeCTBEHHOro pocTa 613Heca, MaXopUTapHbI aKLMOHEP C XOPOLLeil A
NONUTUYECKON NOAAEPIKKON AN No66MPOBAHMA [ONTOCPOYHBIX Hed)TﬂHbIXuKOMI'IaHVIVI JleHexHble cpeacTsa
MHTEPeCcoB KOMNAHUW. 97,39% 2,61%
KommeHTapuu ynpaBnAwLWero: Mo utoram otyeTHoro nepuoaa
6bInn yBeNUYEHbI NO3ULMK B akuusax TaTHed Ty, FasnpoHed T, npedkrax
bawHedTn, oTkpbiTa nosuuua B Jlykoine, PocHedTn, npusuneru-
poBaHHbIX akuusax Yarnedbtexuma. Jons lasnpoma bbina cokpalleHa us

noptdens.

JAnHamunka ctommocTu nas Ha 16.12.2011: Crpyktypa noptdens doHaa

200,00%

190,00% HaumeHoBaHue 09.12.11 16.12.11

180.00% @® CTOMMOCTb YMCTbIX aKTUBOB Axuus 96.88 97.39
, —af v

160,000 coctaBnset 20,473 MAH py6. BawwedTs, an 4.89 4.99

ggrggg;: Fasnpom HedTb, a0 6.33 7.30

120/00% T Y T N @ cToumocTb nas rasnpom, ao 7.18

138188:;: ‘J "4 WV cocrasnset 1046,56 py6. TIVKOWA, a0 1.02

80/00% 1 MockoBckuit HN3 0.19 0.17

28;8822 HukHekamckHedTexmm, ao 6.83 6.37

38'8832 HuxHekamckHedTeXMM, an 2.99 2.85

30,00% Vi HK PocHedTb, a0 4.89

20,00%

10,00% FoS HOBAT3K, ao 14.49 13.40
-13;88“2 CypryTHedrTeras, ao 0.55
~20,00% CypryTtHedreras, an 12.56 12.43

'_\9§'f&fﬁl@'é?’j?@’_\?@ﬁqf&'fgf&@@’?é)@@'f&’\?&j?&fNa Q\?(\9\9?9\;&0(\?Qifyfvj?¢'fv’fv’}5$ TatHedTb Um.B.[J.WawuHa, ao 2.22 2.75
NSRRI R i SRS N TatHedTb UM.B.J.WawmHa, an 9.21 9.29
AR SN SN i N Gl N vl SN S SRS N R N THK-BP XonauHr, an 14.90 14.55
TpaHcHedTb AK, an 15.09 15.13

Yanedrexum, an 1.70

= CTOVIK-HedTb 1 a3 [leHexHble cpeacTa 3.12 2.61
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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

KOMMGHTapI/II/I YNPaBAAKLWEro: 3a npowepgwyto Heaeno B
noptdene hoHAa He NPOU3OLLNO M3MEHEHUIA. Mbl COXpaHsAeM TeKYLLYHO
[OMI0 AEHEXHbIX CpeacTB B nopTdene. Ha poccMncKOM pbiHKE aKuui
npeo6napatoT HenWTpanbHble HacTpoeHus. Jlokanusauus doHAa
coctaBnsaeTr 100%.

ﬂ,MHaMMKa CTOMMOCTU Nan

400,00%

, R
200,00% _
180,00% fja"' ‘;' Ve
160,00% AP
140,00% W
120,00% 7
100,00% A\
80,00% s
60,00% e
40,00% >
20,00% 47y
0,00%
20,00%
S D O O OH D OO DO OO0 00000 DL SR eared
S S L I N e N I S S S A S S A ST DL
S PSS SIS IS PR S

’ = CTOWK-TenekommyHuKauun ‘

AKUMM KOMNAHWUI
TeNIeKOMMYHUKALNOHHOW
oTpacnu
80,23 %

Ha 16.12.2011:

@ CTOMMOCTb YNCTbIX aKTUBOB
cocrasnser 19,414 maH py6.

® CTOoMMOCTb nast
cocrasnser 975,92 py6.

[eHexHble cpeacTsa
19,77%

CrpykTypa noptdens poHga

HaumeHoBaHue 09.12.11  16.12.11
Akumna 80.02 80.23
APMA/JA, ao 14.96 14.45
A®K Cucrema, ao 15.30 15.55
MTC, ao 14.59 14.75
02TB, ao 5.57 5.06
Poctenekom, an 14.67 15.30
TatTenekom, ao 14.93 15.11
[JeHexHble cpeacTsa 19.98 19.77

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

KommeHTapumn ynpasnsloLLEro: Ha npoweaweii Henene coctas
aKTMBOB (hOHAA He NpeTepnen CyleCTBeHHbIX M3MeHeHUiA. Mbl no-npexHemy
npuUzepXMBaemcsa CTpaTernn ToTaabHOro MHBECTMPOBAHMA.

AnHamuKa ctoumocTu nas
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= (CTOWK-MeTannyprus u MawunHocTpoexne

AKUMM KOMNAHWUI
oTpacnau metanaypruu
M MaLKUHOCTPOEHUA
96,80 %

Ha 16.12.2011:

@ CTOMMOCTb YNCTBIX aKTUBOB
cocTaensiet 13,088 mnH py6.

@® CTOMMOCTb nas
coctaBnser 441,28 py6.

[eHexHble cpeacTBa
3,20%

CrpykTypa noptdensa poHaa

HaumeHoBanune 09.12.11 16.12.11
Akumna 89.52 88.82
ABTOBa3, an 12.72 13.17
ALWWHCKNiA MeT3aBOA, a0 2.87 2.76
A3, ao 3.15 2.65
MK Hopunbckuit HuKkenb, ao 12.62 12.71
KAMA3, ao 4.38 4.52
HIMK, ao 10.06 9.95
CeBepcTansb, ao 13.75 13.64
CunoBble MalHbl, a0 12.08 11.32
4us, ao 5.12 5.27
lOmHbIN Ky36acc, ao 12.77 12.84
Jleno3utapHasa pacnucka 8.54 7.97
CbepbaHk Poccuu, OHaTes Komnatu

PYCAJ Mnc 8.54 7.97
JleHexHble cpeacTBa 1.94 3.20



9-16 nekabps 2011 roaa ExXeHepenbHbIN OTYET
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.

AKumMmn
KommeHTapuu ynpaBnsAiooLWero: Ha npowepwei Hepene B NEKTPOIHEPreTMdeckyx HAeextble cpeacTsa
KOMNaHuii 0,12%
noptdene 6bn OTKpPbITbl No3uumm B OTK-1 n1 MPCK-LeHTpa. B cBoto 99 .88%
9
ouepeab, nosuuuu B WHTep PAO, MocaHepro O6biiM 4aCTUYHO
coKpauieHbl, agonu OrK-5, Pyclugpo n ®CKE3CyBenunyeHsbl.
JvHamnka ctoumocTtu nas Ha 16.12.2011: CrpykTtypa noptdensa poHaa
HaumenoBauue 09.12.11 16.12.11
izgygg:ﬁz - @® CTOMMOCTb YUCTbIX aKlemoB6 Akums 92.97 99.88
oo m e N RN 15,52 M (Y5, WHTEP PAO E3C, ao 11.58 8.76
180,00% o A" O GRS GES Moc3nepro, ao 10.56 9.44
160,00% 4 w P vv\- MPCK Bonru, ao 1.02 0.96
. ponad | "ad N ARG cocraBnset 685,37 py6.
140,00% V. adibl WYl MPCK CeBepo-3anapaa, ao 3.43 2.47
120,00:/0 i MPCK LieHTpa u Mpueomkbs, ao 4.05 3.89
122:23;: N u b k MPCK LienTpa, ao 0.37
60,00% 1Y OrK-1, a0 0.90
40,00% l‘# OrK-3, a0 4.66 4.75
20,00% 7 Pycluapo, ao 12.33 14.69
0,00% ®opTym, ao 0.67 0.67
-20,00% ®CK EIC, a0 12.20 14.20
ST LTSI ST TS Xonautr MPCK, a0 939 13.64
W F PP EQ PSRN PP E QPP S S 3.0H Poccus, ao 12.65 13.17
EXRR IO R R R S IR I R N S M wen OFK.S, a0 1042 11.97
[JleHexHble cpeAcTBA 7.03 0.12

= CTOWK-3nekTpo3Hepretnka

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

KoHuenTyanbHble TOProsble naeu:
e (CraBKaHa aKuun KOMNaHMWii, OPUEHTNPOBAHHbIX HA BHYTPEHHUIA CpOC.

AKUMMN
KommeHTapumn ynpaBniAloLLero: 3a npoweawyio Hegenio B KOMMNaHui
(hoHAe He MPOM30LLINO M3MEHEHWIl. PbIHOK aKLWil ABUraeTca B 6OKOBOM NOTPEGUTENLCKOTO CeKTopa ﬂe”e’“:')":)e;/pe““Ba
AvanasoHe, BHelWHW (OH NPOAOMKAaeT OKasbiBaTb AaBieHWe Ha 99,97% Rl
0TeyeCTBEHHbIV PbIHOK.
[AvHaMunKa cTonmocTu nas Ha 16.12.2011: CrpykTtypa noptdensa poHaa
HaumeHoBaHue 09.12.11 16.12.11
220,00% @® CTOMMOCTb YUCTbIX aKTUBOB
200,00% AN cocTasnset 11,727 MaH py6. Aruus 99.98 99.97
180,00% FAd ..V ABTOBa3, a0 2.59 2.66
160,00% P AW o~ ® CTOMMOCTb Nnas ABTOBa3, an 8.84 9.16
140,00% ' [J w“ cocraBnset 609,68 py6. Aapocnort, ao 6.04 5.93
120,00% >
100,00% pr \UN A ;pynna Eggnaﬂmm MUK, ao 1(7)2; 1(7)25
50,00% . ad \ pynna JICP, ao . .
60,00% A\ Pand d Tpynna Yepkusoso, ao 11.99 11.71
40,00% i ol AVKCU I'pynn, ao 14.98 14.70
20,00% /”' KomnaHnus M.Bugeo, ao 15.16 14.99
0,00% AS Marhur, ao 10.63 11.03
aone R T S S - - S R S S S S SR S SR S S SR R R VN CﬁepﬁaHK Poccuu, an 11.64 11.65
e R A e ML e U e i M [leHexHble CpeACcTBa 0.02 0.03

—— CTOWK-NoTpebutenbckuil cektop




9-16 nekabps 2011 roaa ExXeHepenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTUUMOHHAA cTpaTerua - arpeccMBHasn.
OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB. e Tenexommymnraan

6,18%

KomMeHTapuu ynpasBnAtoLLEro: HeecTuumoHHas aeknapaums NotpeGurenscini
CeKTop
AaHHOro doHaa npesycmaTpusaeT BO3MOMHOCTb BIOMEHWUA CPeacTs o

: s e
MHBECTOPOB B aKkuuu Komnauuu, exoaawmx B Nnaekc MMBB. Mo3atomy cpeacrsa 99,23%
0,77%
ynpasneHune dJOH,D,a naccnBHoe n CBOAUTCA K NoAAepPXHaHUK CTPYKTYpPbI
NHAEeKCa, KoTopomy COOTBeTCTByeT,D,aHHbII?I CbOHLl. erannypr
Xumnyeckas, 11,55%
NPOMBILUNEHHOCTD
P! 5.21% Tp;“;::/)np'r I'IGKTP;),BSNIEOZI'ETMKE
[AvHaMunKa cTonmocTu nas Ha 16.12.2011: CrpykTtypa noptdensa poHaa
Haumenosanue 09.12.11 16.12.11
Akyuna 97.40 98.60
@ CTOMMOCTb YNCTbIX aKTUBOB Aapodnor, ao 0.31 0.31
200,00% cocTaBnset 68,432 MnH py6. Bank BTb, ao 2.57 2.67
180,00% m Fasnpom HedTsb, a0 0.53 0.56
160,00% @ CTOMMOCTb nas lasnpom, ao 15.68 15.50
140,00% _ . _Af w‘ﬂ coctaenser 845,46 py6. MK Hopunbckuit Hukens, ao 6.76 6.71
120,00% I ] T ¢ VHTEP PAO E3C, a0 1.36 1.46
100,00% NYKOWA, ao 14.32 14.88
80,00% Marhur, ao 1.91 2.04
60,00% Meuen, ao 0.97 0.97
40,00% MMK, ao 0.37 0.37
20,00% MocsHepro, ao 0.26 0.18
0’00% MTC, ao 3.17 3.20
! HK PocHedTb, a0 4.71 4.59
~20,00% HAMK, ao 0.87 0.89
,LQQ% HOBAT3K, ao 8.14 8.48
K OrK-3, 20 0.20 0.13
oS Pacnaackas, ao 0.28 0.30
Pocrenekom, ao 2.90 2.99
Pyclugpo, ao 1.99 2.10
CbepbaHk Poccum, ao 10.96 10.91
— CTOMK-Mnaekc MMBB C6epbaHk Poccum, an 0.90 0.93
CesepcTans, ao 2.26 2.31
CypryTHederas, ao 3.12 3.08
CypryTHedTeras, an 1.39 1.47
TatHedTb UM.B.[.WawmHa, ao 3.34 3.25
TpaHcHedTs AK, an 1.10 1.19
Ypankanuit, ao 5.08 5.21
®CKEC, ao 1.26 1.31
Xonauur MPCK, ao 0.67 0.63
[Aeno3utapHas pacnucka 0.66 0.64
C6epbaHk Poccuu, OHainTes Komnanu PYCAJ Mnc 0.66 0.64
[MAenexxHble cpeacTBa 1.93 0.77

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



