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[
BDA

YNPABNAIOLLAA
KOMNAHUA

18- 25 HosA6ps 2011 roaa

0630p cMTyauuu Ha pbIHKAX

[panBepbl Hegenu

® B noHepenbHUK nocne 3akpbitus Topros B CLUA cneuuanbHblit KomuteT KoHrpecca opuumanbHo npusHa, YTo He ycneeT cornacoBathb NaH COKpalieHus pacxoAoB GloKeTa Ha
1,2 TpAH. gonn. 3a 10 neT, KOTOPbIN A0MKEH GbL1 ObITb NpeAcTaBieH K 23 HOAGPA. Bnpoyem, pbiHKM OTbIrpasu NPOBajs NEPEroBOpoB €le B MOHeAeNbHUK AHEM, TaK Kak
KOMMEHTap1mn y4aCTHUKOB MeperoBOPHOro npouecca no3BONAAAN OXUAATb MMEHHO TaKOro Mcxoaa. Peakuma pemTMHrOBbIX areHTCTB OKa3anacb HeWTpanbHOM, B YAaCTHOCTM
Standard & Poor's B KpaTKOM 3asiBJIeHUM OTMETIIIO, YTO HE MIAHUPYET AanbHeiwero cHkeHus pentunra CLUA ¢ HbiHewHnx AA+, 04HAKO HAMOMHMIIO0, YTO NocneaHNUi 6asnpyercs
Ha OXXujaHuy aBTOMaTMYeCcKoro COKpaLeHns pacxoaos B aAHBape 2013.

e Ha «eBponeiickom poHTe» HOBbIE NPefOCTepEEeHNS PEATUHIOBbIX areHTCTB CNOCOBCTBOBANN YCKOPEHEHUI0 COMHEHWI NHBECTOPOB OTHOCUTENBHO YCTONYUBOCTM DMHAHCOB
®paHuum. B noHegenbHUK Macna B 0roHb nognuno coobuieHne Moody's o Tom, 4TO POCT JOXOAHOCTY (hPaHLLY3CKOro rocjoNra B COMEeTaHUM C HU3KUMM TEMMNaMMU 3KOHOMUYECKOTO
pPOCTa MOXET NPUBECTU K CHUKEHMIO KPEAUTHOrO PENTUHIa CTpaHbl. B cepeanHe Hefenu o TOM, YTO BbICLIMIA KpeaUTHbIA PeidTUHT PpaHLMKU MOXKET OKa3aTbCsA Nog yrpo3oin,
npeaynpeamno yxe areHTcTso Fitch.

® O TOM, 4YTO OCHOBHbIM (PaKTOPOM pUCKA B OGnuKailwen nepcneKTUBe OCTAHETCA AONrOBOM Kpusuc B EBpo30He, HAacTOMYMBO HANOMUHANM pe3ynbTaTbl ayKUUOHOB
roCyAapCTBEHHbIX JONTOBbIX Oymar B pernoHe. B icnaHnm JOXOAHOCTb TPEXMECAYHbIX BEKCeNel cocTaBuna 5,11 % rogosbix, 60/1ee 4em yABOMBLUMCH MO CPABHEHMIO C aYKLIMOHOM
MeCcsAYHOi AaBHOCTU. B UTtanum 6-mecsyHble Bekcens Obinn pasmelleHbl Noj PeKOpAHble CO BpemeHu BCTynieHus B EBpPo3oHy 6,5 % ropoBbix. OgHako Hambonee
06ecKypaxuBaloLLen HOBOCTbIO CTaNN Pe3y/bTaThbl pasmelLeHns 10-neTHUX roco6mraumii B fepmaHui B Cpesy: U3 NAaH1poBaBLUNXCA 6 MIPA. €BPO Pa3MeLLEHO 6b110 TONbKO 3,89
MAPA., npunyem 39 % o1 06Liero 06bema pasmelLeHuns BbIHYKAEH Obi BbIKYNUTb ByHaecbaHK.

®  Ony6nuKoBaHHas BO BTOPHUK BTopas oueHka BBI CLUA 3a Tpetuii kBapTan 2011 coctaBuna 0,5 % KB/KB, unu 2,0 % B roj0BOM UCYUCIIEHUU, U HE ONPaBAana, TakuM obpasom,
0XXMJaHUI PbIHKA: KOHCEHCYC-NPOTrHO3 NpeAnoiarai, 4To TeMNbl pocTa COBNAAYT C NEPBOii OLEHKON Ha YPoBHe 2,5 % B rofl0BOM UCYMCIEHUN. Bnpoyem, OCHOBHOM NpUYMHONM
NnepeoLeHKH CTaNo COKpaLLeHne 3anacos roToBO NPOAYKLMI, YTO OCTABAAET NPOCTPAHCTBO U ANs 60/1ee ONTUMMUCTUYHbBIX NPOTHO30B Ha 4 KBapTan.

® B cpepy HeraTMBHbIM ApaiiBepOM A1l PbIHKOB PUCKOBbIX aKTUBOB CTaNM HEOXKUAAHHO clabble AaHHble 06 aKTMBHOCTU NPOU3BOACTBEHHOIO ceKkTopa B Kutae: HSBC flash PMI B
HOAGpe CHU3UNCA [0 48 NYHKTOB, MUHUMYMa C MapTa 2009 roaa.

® K KoHUy Heaenu uenblii pAp BepGaibHbIX WHTEPBEHUUIA U CIYXOB BO3POAWIM HAjAEXAbl Ha Gonee pewuTeNbHble AaHTUKPU3UCHBbIE [E/CTBUA e€BPONENCKUX Bnactei u
MeXAYHapOAHbIX UHCTUTYTOB. B36yopaXuBLLEe MHBECTOPOB B BbiXxoAHble coobuieHne CMU o Tom, uto MB® rotoBuT ans Utanum kpeaut o6bemom 1o 600 Mnpg. eBpo noa 4-5 %
rofoBbiX, B NOHEAENbHUK 6bIN10 onpoBeprHyTo camum PoHaoMm. B To e Bpems, Ha NOBeCTKe AHA ocTatoTcsa obewannsa ®panuun u fepmaHum nepeg cammutom EC 9 aekabps
npeacTaBuTh NONPABKM K eBPONEiCKUM J0r0BOpam, KOTOPbIe NO3BOMATYCKOPUTbL MHTErPALMIO U YIKECTOUMTDb BIOAMETHYI0 ANCLUMUNANHY B CTpaHax EBPO30HbI.

®OoHAO0BbIN PbIHOK

B Hauane npownoin Hepenu oxmaaHua (HECKONbKO MO3Ke MOATBEPAMBLUMECS) NpoBana NeperoBopoB O COKpaleHWU pacxopos Groaxera CLUA B coyeTaHUM ¢ NepmMaHeHTHO
HanpsKeHHOCTbIo B EBPO30He CNpoBOLUMPOBANN OYepPeaHYIo BOSHY PacnpoAaX Ha pblHKaX PUCKOBbIX akTMBOB. NHaekc MMBE B noHeaenbHUK ¢ yTpa NPOGUA HUKHIOK rpaHuuy
WMPOKOro 60KOBOro AnanasoHa 1435 - 1555 NyHKTOB, KOTOPbI OFrpaHNYMBas ero ABUKEHUs B TeYeHe MecsLa, 1 3a AeHb JOCTUT CieaytoLLei 30HbI NOAAEPXKKM, 1390 - 1400 NYHKTOB.
Bnpouem, Ha 3TUX YPOBHAX MPU3HAKM OTHOCUTENbHOM YCTOMYMBOCTY K BHELIHEMY HeraTUBY NPOABUANCH BHOBb. B cpeay cyTpa (MuHumym 1379,5) u sHem B naTHuLy (1363,28 nyHKTOB)
6b1I MONbITKY BbINTU HIKE, MHAEKC OOHOBAN MECAYHBIA MUHAMYM HO NOC/E 3TOr0 BO3BpaLancs B AnanasoH 1390 -1420 NyHKTOB, HECMOTPS Ha TO, YTO 40 CAMOT0 KOHLA Hefenun
HeraTueHbIi hOH M3 EBpOnbI TONbKO ycyrybnsncs, okasbiBas AaBneHne Ha MupoBble HOHA0BbIE MHAEKCHI. B YaCTHOCTH, ANs OCHOBHbIX aMePUKAHCKUX hOHAOBbLIX UHAEKCOB yMepeHHoe
NATHUYHOE CHUXEHWE CTANo yXKe cefbMbIM noapaa. Mo uToram NATHUYHOTO 3aKpbiTua uHAekc MMBB coctaBun 1410,84 nyHkTa (-3,4 % 3a Heaento). B otpacneBom paspese B
aytcangepax 4epHas metannyprus (pap Pycana -10,59 %, Meuen -10,1 %, MMK -5,65 %, CeBepcrans -5,21 %), 3a uckitoyennem akuui HIMK (+0,55 %). B 6aHKOBCKOM ceKTope
onepexarnLmmm TeMnamm CHKancb KoTuposku BTB (-8,94 %), cylecTBeHHble NOTepy B TeyeHne Hegenn Hecam u akuum Coepbanka (o6biuka -2,3 %, npedbl -3,28 %), 0a4HAKO
YaCTMYHO OTbIrPaM UX B NATHULY, KOTAA BO3IIaBUIN OTCKOK. TaKKe XyKe PbIHKa Bbirsagen HedTerasosbli cektop (Mfasnpom -8,25 %, PocHedTb -4,55 %, Jlykoinn -4,51 %), Bipoyem,
npoaomKUIoCch pannu B npedax TpaHcHed T (+8,8 %). B «natoce» no UToram Hegenm TeneKOMMYHUKaUMOHHbIA cektop (MTC +5,9 %, Poctenekom +4,38 % npedbl, +2,0 % 06bluka,
Cucrtema +4,39 %), aKuMm NpeACcTaBUBLIETO CUIbHYI0 0T4eTHOCTL Mo MCPO 3a 9 mecaues AkpoHa (+7,85 %), oTaenbHble npeactasuten anektpoarepretukn (ONK-1+7,18 %, ®CKE3C
+0,82 %). B Hauane TeKyLen Heaenu poCCMACKUIA PbIHOK aKLMA AEMOHCTPUPYET CUIIbHBIA POCT BC/IEA 3@ BHELUHUMM M10WAAKaMU, BOOAYLIEBNEHHbIMM YAyYLUeHUeM HOBOCTHOTO hoHa
no EBpo3oHe. Hanbonee pagnkanbHas U3 NoCTYNMBLLNX B BbIXOAHbIE HOBOCTEN 0TOM, 4To MB® roToBMT KpYNHbIA KpeauT Ans UTanum, KoTopbii BpeMeHHO 3aKpbii Gbl ee NoTpebHOCTH B
peduMHaHCMPOBAHM 40/ITA HA PbIHKE YXKe Bbla 0npoBeprHyTa cammm poHaoM. Tem He MeHee, B NpeAaBepumn BCTPeYM MUHUCTPOB GrHaHCOB EBPO30HbI Ha 3TOM Hepene (BO BTOPHUK) 1
npubnmxaiowerocs cammuta EC Ha cnegytoweit (9 fekabps) MHBECTOPbI CHOBA NIE/IEIOT HAAEKAY Ha TO, YTO MOA Yrpo30ii BbIX0Aa A0JTOBOr0 KpM3KMca U3-Moj KOHTPOJIS eBponeiickue
BNACTU Y MEXAYHAPOAHbBIE CTPYKTYPbI BCE-TAKN rOTOBbI NEPEiTh K 60/1ee pelunTenbHbIM aHTUKPU3UCHBIM AEACTBUAM.
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

KommeHTapuun ynpasnsioLWero: 3a npowepwyio Hegeno B
oHAe npou3oWNN He3HayuTeNbHble usmeHeHuna. Mbl coxpaHaem yxe
paHee 3aHATble NO3MLMI B 06MUraLMaAX € BbICOKMMI CTaBKaMU KYNOHOB, a
TaKKe Kpenkum KpeauTHbIM KayecTBOM. [lonsa B feHbrax B noptdene
tdoHaa cokpatunach, Mbl MHBECTMPOBANMN [leHexHble cpeactsa B 003
25077.

AnHamuKa ctoumocTu nas

0CYyAapCTBEHHbIE LieHHble
6ymaru PO
4,36%

AKkuun
Te/IeKOMMYHUKaLMOHHBIX
KOMNaHuin
0,33%
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91,93% AKUMM KOMNAHUI
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0,81%

EHeXHble CPpeAcTBa
2,57%

Ha 25.11.2011: CrpyKkTtypa noptdena poHaa

HaumeHoBaHue 18.11.11 25.11.11
20,00% @ CTOMMOCTb YUCTbIX AKTUBOB AKuus 1.16 1.13
cocTaBnser 45,681 maH py6. JIYKOWJI, ao 0.85 0.81
15,00% Poctenekom, ao 0.31 0.33
j @ CTOMMOCTb nas TocyaapcTBeHHble LeHHble Gymaru Poccuitckoi
10.00% cocTaenset 1 696,69 py6. ®enepaymn 4.36
,00%
Poccus, 25077 4.36
5.00% 06Aurayum poccMncKUX Xo3aMCTBEHHbIX 06LecTB 91.03 91.93
st BoimnenKom-MHBecr, 6 2.06 2.10
m pynna ICP(OAO), B0-2 8.19 8.47
0,00% A l\f' pynna ICP(OAO0), BO-3 7.04 7.24
h/ EBpasXonaunr ®uHaHc, 2 15.30 15.46
-5,00% Meuen, 14 13.37 13.69
SRR SRS S N R I S I T T S e NS S e gt eod mrc, 8 14.41 14.78
TR S 0 Y S 0 s S S S, S, S N Sy O I i S PYCAN Bparck, 8 14.97 15.33
R N S i i e U i N R R A G R Rt
P G I SR SR S i S S I g R S S Y COJUIEPC, 2 14.35 14.85
AR I FIRIRFIRFID LAY ISP JeHexHble cpencrsa 781 257
OTKpbITbIN (POHA CMELIaHHbIX UHBECTULMI “TuTaH”
MHBecTULMOHHAA cTpaTerus - cbanaHCMpoBaHHas. S
O6BbeKT MHBECTULMIA: aKuUn 1 obaurauuu. \3241
KOHLI,EI'ITyaﬂ bHbl€ TOProBble naen: Xumudeckan

® BnpuoputeTte HedTerasoBblil CEKTOP.

KOMMEHTapVIVI YNPaBAAKLWEro: 3a npoweawyo Hejenwo B
hoHae npoun3sownm n3meHeHna. Mbl NPOAOMKMAN COKpaLLATb MO3ULUIO B
akumsax KOxHbIn Ky3z6acc, 3admKcMpoBaB NoNoXUTENbHbI hUHAHCOBbIN
pe3ynbTtat. NPoAoOMKMM OTMeYaTb, YTO eBponenckue npobnembl no-
npeXxHemy OKa3blBaloT JaBleHMe Ha POCCUNCKUIA PbIHOK.

AnHamuKa ctoumocTu nas
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Ha 25.11.2011: CrpykTtypa noptdensa poHaa

@ CTOMMOCTb YNCTbIX aKTUBOB

coctaenser 121,671 maH py6. :::::"""""E 18‘;;';: 25‘;;',1‘;
Astosas, an 3.72 3.70
@ CTOMMOCTb nas I[a3"D"M Hedb, a0 :-2? 2;;
asnpom, ao . .
cocranser 1 866,14 py6. Tpynna Komnanwii MUK, ao 3.70 3.50
Tpynna JICP, ao 0.91 0.88
NYKOA, ao 5.97 5.73
MMK, a0 143 1.39
MocaHepro, ao 0.65 0.65
HOBAT3K, a0 4.97 5.00
Pocrenexom, ao 4.70 3.69
C6epGark Poccun, ao 7.10 7.09
C6epbank Poccun, an 3.91 3.89
Cesepcrans, ao 1.87 1.83
CypryHedreras, an 2.42 243
Tatvedb B,/ Wawmna, ao 3.15 3.05
Tarhedrs um.B./.Wawuna, an 6.01 5.87
Tartenexom, a0 2.93 317
Vpaerexum, an 1.78 1.82
®ocArpo, a0 217 2.08
10xHbifi Ky36acc, ao 5.27 414
x 28.31 29.60
obuwects
Tpynna /ICP(AO), 60-2 2.74 2.94
Tpynna /ICP(OAO), 50-3 4.48 4.78
EBpa3XonguHr Gunanc, 2 6.27 6.56
Meven, 13 3.04 3.24
Meven, 14 3.05 3.24
PYCAJIBparck, 8 1.60 1.70
CONEPC, 2 6.57 7.15

[lenexHsle cpencTsa 034 1.92
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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 GoHAa NPoM30LWAN HE3HAUYUTENbHbIE U3MeHeHUs. HeraTtus-
Hble HACTPOEHUA Ha BHEWHMX PbIHKAax MO-NPeXHEeMy OKa3biBaloT
[aBieHne N Ha POCCUIACKUIA PbIHOK aKL M.

lnHamuka ctoumocTu nas
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Ha 25.11.2011:

® CTOMMOCTb YMCTHIX aKTUBOB
cocTaBnser 199,734 mnH py6.

® cToMmOCTb nas
cocTaBnser 2248,36 py6.

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA
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CrpyKktypa noptdena ¢poHaa

Hanumenosanue

AKkuusa

AWWHCKWUI MeT3aBoA, a0
[asnpom HedTb, a0
Fa3npom, ao

MK HopunbcKuii HuKenb, ao
'pynna Komnauwii MUK, ao
Ipynna JICP, ao

AVKCW Tpynn, ao
NIYKOWN, ao

MMK, ao

MocaHepro, ao

HK PocHedTb, a0

H/IMK, ao

HOBAT3K, ao
Poctenekom, ao
C6epbaHk Poccuu, ao
C6epbaHk Poccuu, an
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3.0H Poccus, ao
HOxHbIf Ky36acc, ao
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8,62%

18.11.11
99.89
2.18
3.03
8.55
6.60
2.49
2.76
3.15
8.55
1.70
0.58
9.24
1.56
15.66
2.73
6.39
6.71
2.84
2.68
0.31
3.50
2.86
5.06
0.79
0.11

15,73%

25.11.11
98.65
2.27
3.18
8.15
6.73
2.53
2.67
3.11
8.45
1.66
0.58
8.88
1.60
15.09
2.80
6.40
6.69
2.78
2.67

3.36
3.02
5.02
0.69
1.35

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTMLUMOHHAA cTpaTterunsa - arpeccmBHas.

O6BbEeKT MHBECTULMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLI,eI'ITyaJ'IbeIe TOproeble naen:

e HoBaT3K - MmepcnekTuBbl YBeNWYEHUst BHYTPEHHUX LEH Ha ras u
CYLeCTBEHHOr0 PocTa 613Heca, MaXKOPUTAPHBIA aKLMOHEP C XOpoLei
NOAUTUYECKON MNOAAEPIKKON Ans N066MPOBAHMA AONTOCPOYHBIX
MHTEPECOB KOMMNAHMUH.

KOMMGHTapVII/I YyNpaBAOLLEro: Ha pAaHHbIA MOMEHT Mbl
aKLUEHTUPyeM BHUMaHWe Ha UHBECTUPOBAHUN B AUBUAEHAHbIe Gymaru
(npuBunerupoBaHHbie 6ymaru CypryTHedTerasa, bawHedTu, TatHedTn
u THK-BP). Mbl paccuuTbiBaem, 4TO B C/lyyae poCTa pbiHKA AaHHble
Gymaru 6yayT pactu, B ciyyae NajeHus - UX CHUXeHne OyaeT meHee
3HaunTeNbHbIM. TaKUM 06pa3oM, Ha AaHHbIA MOMEHT OHUW BbINOHAOT
ponb cTabunnsatopos Ans noptdens poHaa.

[AnHamuKa ctoumocTu nas
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Ha 25.11.2011:

@ CTOMMOCTb YMCTbIX aKTUBOB
cocraenisier 20,363 maH py6.

@® CTOMMOCTb nas
cocraensier 1061,46 py6.

i

[leHexHble cpeacTBa

CrpykTypa noptdensa poHaa

HaumenoBanue

AKuus

BawHedTsb, an

Fa3npom HedTb, a0
Fasnpom, ao

JIYKOWN, ao
HuHekamckHedTexMM, a0
HuxHekamckHedTexum, an
HK PocHedTs, a0
HOBAT3K, ao
CypryTHecTeras, an
TatHedTb UM.B.[.lWawwmHa, an
THK-BP XonauHr, an
TpaHcHedTb AK, an
Yanedrexum, an
[JleHexHble cpeAcTBa

18.11.11
98.93
7.63
10.20
6.60
4.04
6.39
3.26
2.50
14.00
10.17
5.02
13.25
15.12
0.73
1.07

0,30%

25.

11.11
99.70
7.87
10.36
1.68
3.86
6.53
3.33
1.08
14.76
12.21
7.38
14.79
15.85

0.30
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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 hoHaa npou3oLwnm n3meHeHna. Mbl COKpaTUIM AONI0 B aKLUAX
02TB, 3ahvMKCcMpOBaB MNONOXKMUTENbHbIA PUHAHCOBBINA pe3ynbraT. Takum
obpasom, Obina yBenuyeHa Aons B AeHbrax B noptdene doHaa.
Nokanusauus doHaa coctaBnsaet 100%.

ﬂ,MHaMI/IKa CTOMMOCTU Nan

400,00%

240/00%
o F
200,00% 'M —

’ = CTOWK-TenekommyHuKauun ‘

AKUMM KOMNAHWUI
TeNIeKOMMYHUKALNOHHOW
oTpacnu
78,93 %

Ha 25.11.2011:

@ CTOMMOCTb YUCTbIX AKTUBOB
cocrasnset 19,94 maH py6.

® CTOMMOCTb nas
cocrasnser 987,45 py6.

[eHexHble cpeacTsa
21,07%

CrpykTypa noptdens poHga

HaumenoBanue 18.11.11 25.11.11
AKkumns 89.50 78.93
APMA/JIA, ao 14.94 13.41
A®K Cucrema, ao 14.67 14.91
MTC, ao 16.13 14.66
02TB, ao 14.17 5.92
Poctenekom, ao

Poctenekom, an 14.52 14.78
TatTenekom, ao 15.07 15.26
JleHexcHble cpeacTBa 10.50 21.07

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: 30/10To400bIBaoLME TPeANPUATUSA

KommeHTapum ynpaBnAlLWeEro: Ha npoweaweii Hegene
3HauNTeNbHbIX M3MEHEeHNIT B cocTaBe akTUBOB (hoHAa He npousowno. beina
4acTU4YHO coKpalieHa Aonsa HOxHoro Kysbacca BcneacTsuMe npeBblleHNs
MaKCMManbHO A0NYCTUMOW JONN ANA OAHOM0 IMMTeHTa B nopTdene GoHaa.

AnHamuKa ctoumocTu nas

340,00%
320,00%
300,00% 2y
280,00%
260,00% P
240,00% /3
220,00% F—\ — T
200,00% "-W LTV
180,00%
160,00% f“M
140,00%
120,00%
100,00% —
80,00%
60,00% l@ A=
40,00%

! o
20,00%

0,00% A
-20,00%

= (CTOWK-MeTannyprus u MawunHocTpoexne

AKUMM KOMNAHWUI
oTpacnau metanaypruu
M MaLKUHOCTPOEHUA
97,57 %

Ha 25.11.2011:

@ CTOMMOCTb YNCTBIX aKTUBOB
coctaBnser 13,252 miH py6.

@® CTOMMOCTb nas
coctaBnser 457,48 py6.

[eHexHble cpeacTBa
2,43%

CrpykTypa noptdensa poHaa

HaumeHoBanue 18.11.11 25.11.11
Akuuna 90.17 88.90
AsTOBa3, an 12.07 11.83
AWWHCKNi meT3aBog, ao 297 3.04
TA3, ao 3.07 3.18
MK Hopunbckuii Hukens, ao 12.62 12.65
KAMA3, ao 4.37 4.42
HNMK, ao 9.62 9.76
Cesepcrans, ao 12.18 11.75
CunoBble MalwmHbl, a0 11.61 11.46
4u3, ao 5.05 5.17
OxHbI Ky36acc, ao 16.60 15.64
[Aeno3utapHas pacnucka 9.41 8.67
C6epbaHk Poccuu, tOHanTes Komnanu PYCAN MNnc 9.41 8.67
[AeHexHble cpeacTBa 0.42 2.43
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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.

AKumMm
KommeHTapuu ynpasnsAooLLEero: Ha npoweaweit Hegene 6bina 3"eKTp°Z“epar:T‘f”e“‘”x | ﬂe”e“‘qb'le;/pep-cma
KOMMaHU s
OTKPbITA NO3UUMA B aKUMAX KomnaHuu PopTym B CBA3W C BbICOKUMM 98.87% °
9
(yHAAMEHTaNbHbIMU MOKa3aTeNsAMU [JAHHOrO TeHepupyloLero npea-
npuaTUA. B uenom, mMbl genaem ocobbiil aKLEHT B MHBECTUPOBAHUM B
reHepauuto, 0co6eHHO npuctanbHoe BHUMaHue yaensaa 3.0H Poccusa un
OrK-5.
JvHamunka ctoumocTtu nas Ha 25.11.2011: CrtpyKkrtypa noptdena ¢oHaa
HaumeHoBanue 18.11.11 25.11.11
® CTOMMOCTb YACTbIX aKTUBOB AKkuusa 98.93 98.87
240,00% cocTaBnset 15,785 MnH py6. [lanbHeBOCTOYHasA IHepreTMyecKas KoMnaHus, 0.70 073
220,00% WY ao . .
200,00% m I,.“”', “ @ CTOMMOCTb nas WHTEP PAO E3C, ao 2.73 5.73
180,00% ’, %A i, “ cocranser 703,62 py6. WpkyTcKaHepro, ao 0.96 0.34
160,00% Lol " v Moc3Hepro, ao 11.73 11.58
140,00% ﬁﬁﬂ— MPCK Bonru, ao 0.89 0.91
120,00% Fd v MPCK CeBepo-3anapa, ao 3.51 3.45
100,00% A. N W MPCK LieHTpa 1 lpuBomxbA, ao 3.94 3.91
80,00% I
0.00% 1Y OrK-1, a0 2.14 3.34
20.00% P‘i OrK-2, a0 1.31 2.23
20,00% OrK-3, a0 4.37 4.61
0,00% A PAO 3HepreTuyeckue cuctembl Boctoka, ao 1.89 1.92
-20,00% Pycluapo, ao 12.55 12.63
FTEFEESI LTS T TS5 Sopri a0 e o
PP QPSRN PP S D E SN GIEQE . ’
AR NSRS D E D E D E D P DS S OCK EIC, a0 14.45 13.16
Xonauur MPCK, ao 13.25 10.31
3.0H Poccus, ao 14.05 13.66
JHen OTK-5, ao 8.64 8.65
= CTOWK-3nekTpo3aHepretuxa [leHexHble CpeCTBa 1.07 1.13
by i 66 e ”»
OTKpbITbIA hoHA akuui “CTOUK - MoTpedutenbckuit CeKTOp
MHBECTI/ILI,VIOHHaﬂ CTpartermna - arpecCnBHas.
OOBbEKT MHBECTULMIA: aKLMM KOMMNAHMI NOTPeOUTENbCKOrO CeKTopa.
KOHLI,el'ITyaﬂbeleTopl'OBble noen:
e CraBKaHa aKLM1 KOMMNaHWii, OpUEHTMPOBAHHbIX Ha BHYTPEHHWIA cnpoc.
AKUMMN
KOMMEHTapI/II/I YNpaBiAKLWEro: 3a npowejwyl Heaeno B KOMNaHmii B
hoHae He MpOM30WNO M3MEeHeHWid. HeonpeaeneHHOCTb Ha BHEWHWUX NOTPEGUTENbCKOrO ceKTopa | ﬂe”"‘"‘*(‘)"i)%i/‘”““”
pbIHKax OKa3blBaeT [aBNeHWe Ha POCCUACKMI PbIHOK aKLWil, CTOUT 99,94% e
OTMETUTb, YTO (YHAAMEHTANbHO aKLUUWM KOMNaHWiA NOTPeOUTeNbCKOro
CEeKTOopa COXPaHAIT CBOK NPUBNEKATE/IbHOCTb.
[AvHaMunKa cTonmocTu nas Ha 25.11.2011: CrpykTtypa noptdensa poHaa
HaumeHoBanue 18.11.11 25.11.11
220,00% @ CTOMMOCTb YMCTbIX aKTUBOB Axkumsa 99.95 99.94
200,00% J N
180.00% VAt W cocrasnser 12,753 MaH py6. ABTOBa3, a0 2.32 234
160.00% P AN L ABTOBa3, an 8.39 8.36
140,00% i o ‘Y O GRELTED "6'3" s Aspodnior, ao 6.06 6.23
120,00% PN e h’\ CETEEIETET G (13 Ipynna Komnauuit MUK, ao 10.91 11.14
100,00% MW \MM \ Fpynna JICP, ao 7.62 7.37
80,00% N Pand ¥ pynna Yepkwu3oso, ao 11.92 12.06
60,00%
40.00% [ el JANKCW Tpynn, ao 14.69 14.51
20,00% o Komnanusa M.sugeo, ao 15.80 15.49
000 Ta AL MarHut, ao 10.58 10.82
-20,00% C6epbaHk Poccum, an 11.65 11.63
EP I I R R g g [LeHexHble cpeacTBa 0.05 0.06

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

NHBecTUUMOHHAA CTpaTteruna - arpeccnBHas.

OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

KOMMEHTapl/Il/I YNpaBnAwnLWEro: NusectnunornHas aeknapaums
AaHHoro QoHza npepycmatprBaeT BO3MOXHOCTb B/IOXEHUA CPeACTB
MHBECTOPOB B aKkuuu Komnauuu, exoaawmx B Nnaekc MMBB. Mo3atomy
ynpaBneHue oHAa NaCCUBHOE U CBOAMTCA K MOALEPKAHUID CTPYKTYPbI

MHAEKCa, KOTOPOMY COOTBETCTBYET AaHHbIN HOHA.

AnHamuKa ctToumocTu nas

200,00%
180,00%
160,00% A
140,00%
120,00% A
100,00%
80,00%
60,00%
40,00%
20,00%

0,00%

= CTOUK-WUHpekc MMBB

n

cpeacTBa
0,64%

Ha 25.11.2011:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocraenser 70,098 mnH py6.

@ CTOMMOCTb Nas
cocranser 840,13 py6.

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

Motpebutensckuii
®uHancs!
14,37%

Xumuueckas
NPOMbILWNEHHOCTL

TeneKommyHuKauun

6,50%

Metannyprus
11,68%

5,64% NeKTpo3HepreTuka

Tpancnopt
0,33%

6,05%

CrpykTypa noptdens doHaa

HaumeHoBanue

AKuua

Aapodnor, ao

BaHk BTB, ao

rasnpom HedTb, a0
[a3npom, ao

MK HopunbcKkuii HUKenb, ao
VHTEP PAO E3C, ao
JIYKOWN, ao

Marhur, ao

Meuyen, ao

MMK, ao

Moc3Hepro, ao

MTC, ao

HK PocHedTb, a0

HJIMK, ao

HOBAT3K, ao

0OrkK-3, ao

Pacnapackas, ao
PocTenekom, ao
Pyclugpo, ao

CbepbaHk Poccuu, ao
C6epbaHk Poccuu, an
CeBepcrans, ao
CypryTHedrTeras, ao
CypryTtHedTeras, an
TatHedTb Mm.B.[.WawuHa, ao
TpaHcHedTb AK, an
Ypankanwui, ao

®CKE3C, ao

XonauHr MPCK, ao
[eno3utapHas pacnucka
C6epbaHk Poccuu, HOHaiTes Komnaxu PYCAN Mac
[eHexHble cpeacTBa

18.11.11
98.68
0.32
2.68
0.50
16.12
6.76
1.45
14.86
1.91
1.03
0.36
0.25
3.01
4.74
0.84
8.31
0.21
0.27
2,97
2.06
10.25
0.87
2.41
3.21
1.39
3.25
1.07
5.61
1.25
0.73
0.73
0.73
0.59

Hedtb v ra3
52,83%

25.11.11
98.67
0.33
2.52
0.53
15.40
6.90
1.39
14.71
1.96
0.95
0.35
0.26
3.27
4.65
0.86
8.60
0.20
0.26
3.23
2.12
10.29
0.87
2.36
3.21
1.41
3.16
1.17
5.64
1.32
0.76
0.69
0.69
0.64

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



