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UudopmauuoHHaA cayxba:
exxepHeBHO 9.00—22.00 mck

ConmepxaHue preperpion
8(800) 200-1-800*

*- 3BOHOK Nno Poccuu 6ecnaaTtHbIN
3 0630p cUTyaUUU Ha pbiHKaX

PbiHOK obAUraumi: CUTyauua U Halln KOMMEeHTapuun

PbIHOK aKUMI: CUTYaLMsl U HALIU KOMMEHTapUU Cankr-NeTepGypr:
yA. Manas KoHioweHHas, 5

nH—nt 10.00 — 20.00,
4 MaeBble poHabI YK MNCB ¢6 11.00 — 16.00

MHBECTULMOHHbBIE CTpaTeruu Ten.: (812) 334-9887
MoaxoAbl K UHBECTUPOBaHUIO
PesyabTatbl pabotbl MAd®oB

MyHkTbl npoaax YK MNCb:

yA. Bocctanus, 25
nH—nt 10.00 — 20.00,
c6 11.00—16.00

5 ®oHA obauraumm «d@rMHaHCUCT
A Lwn « ’ Ten.: (812) 334-9958,

(812) 579-7114,
6 ®DOoHA cMeLLaHHbIX UHBECTULMHN «TUTaH» (812) 272-7818
. B.O., 12 AuHus, 27, AT A
7 ®oHAa akuun «CTOUK» (non. opuc BaHka BOA)
nH—nt 9.00—19.00,
8 ®oHp akuun «CTOUK-Hedtb 1 MNasz» TeA.: (812) 611-00-79,
yA. CaBylukuHa, 126, auT A
9  ®oHa akumi «CTOUK-TeneKOMMYHUKaLUKW» (non. opuc baHka BOA
B T/, <ATAQHTUK-CUTH»)
. nH—nt 10.00—19.00,
10 ®oHp akuui «CTOUK-MeTannyprua u MalMHOCTPOEHUE» ren.: (812) 458-53-45
5 np. Meaukos, 10
11 ®oHp akuun «CTOUK-IreKTpo3HepreTuka» nH — nt 10.00—19.00
Ten.: (812) 334-9789
12 ®oHa akuur «CTOUK-TIoTpebUTenbCKum ceKTop» OdHchI B runepMapkeTax «0’KEW»
yA. CaByLlLKUHa, A.119, kopn.3, auT. A
13  UHpekcHbin doHA «YK NCB-UHpekc MMBB» Boratbipckuid np., A. 13, AuT. A

Bbi6oprckoe L., A. 3, Kopn. 1, AuT. A
3aHeBckui np., A. 65, Kopn. 1, AMT.A

14  ®oHA akumi «OMAOT» MocKoBcKMiA Mp., A. 137, AuT. A
ExeanesHo 10.00 —22.00,

15 ©oHa akumn «OMAOT-Metannyprus» TeA.: (812) 611-00-63,
Mocksa:

16 ®oHp akumn «OMNAOT-INeKTPO3HEPreTUKa» MNpeacrasuteasctso YK NCB

yA. KpacHonponetapckas,35
nH—nt 10.00 — 20.00,

¢c6 11.00 —16.00
Ten.: (495) 609-2598

17 HKoHTaKThbI

Mpasura ONMU® obauraumin «duHaHCUCT» NoA ynpasaeHuem 000 YK MCB» 3apeructpuposaHbl ®KLB Poccun 30.04.2003 3a Ne0105-58227406. Mpasuaa ONMUD W «TuTaH» NoA 000 «YK NCB»
3apeructpupoBatbl ®KLB Poccun 30.04.2003 3a N20106-58227563. Mpaeura OMU®D akuuii «CTouk» noa ynpasaennem 000 «YK MCB» 3apernctpuposaHbl ®KLB Poccuu 30.04.2003 3a Ne0107-58227487. Mpasuna OUNUD YK
NCB - UHpekc MMBB» noa ynpaeaeHuem 000 YK MCB» 3apeructpuposanbl ®COP Poccun 14.12.2006 3a Ne 0705-75408380. Mpasuna UNU® akumui «Onnot» nop ynpaeaeHuem 000 YK MCB» 3apeructpupoBaHbl GCOP PO
28.03.2006 3a Ne 0494-75408598. MNpasura ONU® akuuit «CTOUK-HedpTb M las» noa ynpaBaeHuem 000 «YK MCB» 3apeructpupoBaHbl ®COP Poccun 31.05.2007 3a Ne0835-75409439. Mpasura ONMU® akuuin «CTOUK-

3aper OCOP Poceun 31.05.2007 3a Ne0838-75409511. Mpasuna UMUG akumi "OMAOT- eTuKka" nop 000 «YK MNCB» 3apeructpuposaHbl ®COP Poccun 31.05.2007
Ne0833-75409356. Mpaeuna UMU® akumin «OMNAOT-M US> NOA 000 <YK NCB» 3apeructpupoBaHbl ®COP Poccun 31.05.2007 3a Ne 0836-75409592. MNpasuna ONU®D akumii «CTONK-Metannyprus u
noa 000 «YK NCB» 3apeructpupoBaHbl ®COP Poccun 08.11.2007 3a Ne1068-58229629. Mpasuna ONU®P akuuii «CTOUK-MoTpebUTeAbCKMIA cekTop» NOA ynpaBaeHuem 000 «YK MCB»
3apeructpuposaHbl PCOP Poccun 08.11.2007 3a Ne1067-58228653. MNpasuna ONMUD akuuii «CTOUK: noa 000 «YK NCB» 3apeructpuposaHbl ®COP Poccun 08.11.2007 3a Ne1066-58229701.
Cr¢ naeB MOXeT Yy n B He AOXOAbI B Oy r He 1 B naesble
MHBECTUUMOHHbIE $OHALI. Mpexae YeM NPUOBPEecT UHBECTULMOHHBIN Nai, creayeT c naesbiM doHpom. CKUAOK M
# B MN®bI. Bce pAaHHbIE 6e3 yueta i npu " " CKMAKM Npu nor

Muuensna ®COP Poccun Ne21-00-1-00091 ot 15 Hoabpa 2002 1.

ExkeHeZieNnbHbIN OTYET MO NMaeBbiM MHBECTULIMOHHBIM (hoHAaM
c 8 no 15 desbans 2008
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0630p cUTyaLMM HaA pPbIHKaX

CuTyauus Ha pblHKe obaurauumu

Ha pblHKE  amMepuKaHCKUX  Ka3HauyeMCKUX
o6AMrauMii Ha NPOLUAOW HEAEAe BbIXOA MO3UTUBHOWM
MaKpPO3KOHOMMUYECKOW CTaTUCTUKK  cnocobcTBoBaA
BO30OHOBAEHUIO poCTa  AOXOAHOCTM,  AOXOAHOCTb
DECATUAETHUX obauraumi Bbipocha Ha 13 6asucHbIX
NYHKTOB, ¢ 4,65% po 4,78% ropoBbIX.

Ha pblHke pybAeBOro AOAra AOXOAHOCTb Ha
NPOLUAOIA Hepene TakkKe PocAa, B NEpBYIO ouepeab U3-
3a yXyALLEHUA CUTyauuun ¢ pybneBoW AMKBUAHOCTBIO.

U3meHeHue nHpekca CBONDS ¢ Hayana 2007 ropa
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Cutyaums Ha pbiHKe aKuuh

B Hauyane NpoOLIAOM HEAEAM POCCUMCKUW PbIHOK
NpoAeMOHCTPUPOBaA AMHAMUUHbIM pocT. B uetBepr,
14 ¢eBpana, uHpekc PTC Ha 3akpbiTve TOproBs
coctaBun 2025,14 nyHKTOB -
NPOLEHTOB Bbille, YeM YeTbIpbMSA TOProBbIMU AHAMM
paHee. Bnpouem, pblHOK Aaxe He nonbiTancs
NPEoAOAETb CUABHBIW YPOBEHb COMPOTUBAEHUA B
paioHe 2030 nyHKTOB No UHAeKkcy PTC, a B NATHULY
Ha GOHE CHUXEHUA MUPOBBLIX UHAEKCOB CHU3UACA AO
1989,25 nyHkTOB, UAU +6,32% MO OTHOLIEHUIO K
3aKpbITUIO NpPEAbIAYLLEeR NATHULBLI - MaKCUMaAnbHbIN
HeAeAbHbIM npupocT 6onee yem 3a roa. Heckonbko
MEHbLUMA  MPUPOCT  NPOAEMOHCTPUPOBAA  MHAEKC
MMBB: +5,51%.

Ha 8 C AULHUM

U3meHeHue uHpekca RTS ¢ Hauyana 2006 ropa

RTSIND (1,990.07, 2,026.23, 1,990.07, 2,026,17, +36.9200), Volume (45,674,680)
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Hawu KoMmMeHTapuu No pbiHKY 0O6AUrauum

CHWXEHUIO MHTEPECA K KasHAYEWCKUM obAUraumsam (M pocTy UHTepeca K
pblHKaM akuui) Ha MPOLIAOM Hepene cnocob6CTBOBaAM B MEPBYIO ouvepesb
CUAbHbIE AAHHBIE MO PO3HUYHBIM NMpopaxam B CLUA: B AHBape OHM BbIPOCAU
Ha 0,3% B MeCAYHOM MCUYUCAEHUU, B TO BPEMSA KaK PbIHOK 0XXMAAA CHUXKEHUSA
Ha 0,3% (B aekabpe Takke 6bIn0 3adUKCMPOBAHO COKpalieHue obbema
npopax Ha 0,4% B MeCAYHOM MCUUCAEHUM). DTU AaHHble AaAM UHBECTopam
OCHOBaHWe noaaratb, YTo BO306HOBMBLUMICA POCT NOTPEOUTEABCKOrO cnpoca
NOAAEPXUT 3KOHOMUKY CLLIA ¥ No3BOAUT NpeAoTBpaTUTL peueccuio. Bnpouewm,
onybAMKOBaHHOE B KOHUE HeAeAM ¢eBpanbCKoe 3HauyeHWe UHAEeKca
noTpebUTEAbCKOTo poBepus, paccuuTbiBaeMoro MuuuraHckum
YHUBEPCUTETOM, KOTOPOE CHU3UAOCL A0 16-AeTHEro MuHumMyma (69,6 nyHkra
no cpaBHEHUIO ¢ 78,4 NyHKTa B siHBape) CHOBa CMoco6CTBOBAaNO YCUAEHUIO
HeraTMBHbIX HAaCTPOEHUM.

Ha avMHamMuKy pblHKa pybAaeBOro AoAra HeratMBHOe BAMSIHUE NMOMWMO
HECTabUAbHOW BHELIHEN KOHBIOHKTYPbl OKa3ano YyXyAWlEHWe CUTyauuu c
pybreBoi AMKBUAHOCTBIO. Ha poHe Hauana ouepeaHOro HaAOroBOro nepuopa
OCTaTKH CPEACTB Ha KOPPECNOHAEHTCKMUX U AEMO3UTHbIX CHeTaX KOMMepUYeCKUxX
6aHkoB B Lb P® 3a Hepento cHuauaucb Ha 100 mApa. pybaei u Ha yTpo
NoHeAEAbHUKa cocTaBAIAM 632,77  MApA.  pybneit. Bnpouem, craBku
OAHOAHEBHBIX KPEAWUTOB Ha MeX6aHKOBCKOM pbiHKe He npeBbilwanu 5%
ropOBbIX.

Hawu KoMMeHTap1u No pbiHKY aKLUK

MopbeMy KOTUPOBOK Ha POCCUICKOM pPblHKE Ha MNPOLIAOW HeApene
cnoco6CcTBOBaAM POCT LeH Ha HedTb M OnaronpusTHaA ob6CTaHOBKa Ha
MUPOBBIX pbiHKaX. LleHbl Ha HedTb K KOHLY HepeAu CHOBa 3aKpENUAUCDH Bbille
95 poAA. 3a Bappenb B pesyabTaTe yrpo3 npesvaeHTa BeHecyanbl Yro YaBeca o
BO3MOXHOM npeKpalwieHUn akcnopta Heptn B CLUA. Muposbie $poHAOBLIE
MHAEKCbl POCAM 6Aaropapsi Xopower MaKpO3IKOHOMMUUECKOW CTaTUCTUKE U3
CLWA (cm. <Hawu KOMMeHTapuu Mo pbiHKY obauraumii). Takke WHBECTOPOB
BOOAYLLEBUAO cAenaHHoe Y.badppetom npeanoXeHue BbIKYMUTb
o0b6a3aTenbcTBa KPYMHEWLLIUX CTPAXOBLLMKOB MyHULMNAAbHBIX 0OAUTaLUN.

Cpeau OTAENbHBIX OTpacAew AMpepamMu pocta Ha GpoHe pacTylmx LUEeH Ha
HedTb CTaAM aKUUU HEDTAHBIX KOMMAaHUIA. AyuluUi pe3yAbTaT Nokasanu akuuu
PocHedT (+16%), NOAAEPXKKY KOTOPbIM OKasaAu COOOLLEHUSs O TOM, uTO
KOMMNaHUsi CMOXeT pedUHaHCUMpOBaTb CBOU AOATU, He mpuberas K BbiNycKy
KOHBEPTUPYEMbIX 06AUraunin. KoTHpoBKM akuuit Fa3npomHedpTU BbIPOCAU Ha
12,7% nocne TOro Kak ctan0 U3BECTHO O TOM, 4To ¢ 1 mapta 2008 ropa oHuU
6yayT BKAOUEHbl B MHAEKC MSCI Emerging Markets. Ayulue oXxupaHui pbiHKa
okasanacb otyeTHocTb lasnpoma 3a 3 kBaptan 2007 ropa no MCOO,
KOTUPOBKM BbIPOCAU Ha 6,7%.

Ha ¢oHe BbICOKMX LEeH Ha CTanb 3HauyuTeAbHbld pPOCT CHOBa
NPOAEMOHCTPUPOBAAU aKLUUKM METaANYPrUYECKUX KombuHatoB: +8% MMK,
+7,9% HAMK, +5% CeBepcranb. [lpoaonkunca poct B akuuax MK
«Hopuabckuit Hukenb»: +4,93%.

Pa3HoHanpaBAEHHO 3aBepLUMAM HeAeAd aKuMu 6aHKOBCKOrO cektopa.
KoTMpoBKK 06bIKHOBEHHbIX akuui CbepbaHka 3a Hepenro CHU3UAUCH Ha 0,3%,
OAHAKO KOTMPOBKW NMPUBUAETMPOBAHHbIX aKLMI 3a TO XX€ BPEMS BbIPOCAU Ha
7,3%, coKpallan Ype3MepHO pacluMpUBLLUUICA 3a NOCAeAHEeEe BpeMs ChpaA K
«0bbluke». Axkuuu BTB nopopoxanu Ha 6,2% OnaropapAa 3asBAEHUIO
npe3upeHTa BTb KocTMHa 0 BO3MOXXHOCTM YBEAUUEHUA AUBUAEHAOB.

Mo HalweMy MHEeHUIO, Ha TEKYLLEW HEAEAE POCCUMCKUM PbIHOK MPOAONKUT
CBO€e ABWXEHWE B YeTKO 0603HAUMBLLUEMCSA 3a NocAepHue 4 Hepenn 6okoBOM
AvanasoHe ¢ rpaHuuamu 1900 1 2030 nyHKTOB No UHAEKey PTC.

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam
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[TaeBble doHAbI YK NCb

MHBeCTUUMOHHbIE CTpaTeruu MoaxoAabl K ynpaBA€HUIO
MHBeCTVIUMOHHaiI cTparerua - 310 coyeTaHue
WHBECTULIMOHHOM LIEAU, MOTEHLUANbHON AOXOAHOCTU U
YPOBHA pUCKaA MaeBOro UHBECTULMOHHOIO poHAa. YK

MaeBble UHBecTULMOHHblIE ¢oHAbI YK MCB pasanuarotrcs mexay cobow He
TOAbKO UHBECTULMOHHbIMU CTpaTerMiMM, HO TakkKe U MOAXOAOM K

ynpaBAE€HHUIO.
nceb paspabortana yetbipe UHBECTULMOHHbIX
cTpaTerMu: KoHcepBaTUBHYylO, cHanaHCUpPOBaHHYIO, Khaccruueckui NMOAXOA K YNpaBA€HUIO OTpaxaeT MHEHWEe YNpaBAAOWEro o
arpeccuBHyto, NepcneKTMBHbLIX UHBECTULIUN. TEKylLleW CUTyauMu Ha pblHKe, Haubonee NEepCneKTUBHbIX OTPacAiX W

amuTeHTax. PoAb ynpaBasiloero B NMPUHATUU UHBECTULMOHHbBIX peLueHm7| -

1. KoHcepBaTMBHas WHBECTULUMOHHAA cTpaterus
BbicoKas. ®oHAbl: «DyUHaHCKCT, «TUTaH», «CTouk», «OnnoT.

npeaHasHayeHa AAA TEX MHBECTOPOB, OCHOBHOM LIEAbIO
KOTOpPbIX AIBASIETCA OrpaHUYeHUe YPOBHSA pucka. Takxe
OHa MOXET MNPeACTaBAATb MHTEpPEC ANl aKTUBHbIX
MHBECTOPOB, CTPEMSALLUXCA Mepexpatb MapeHUe Ha
pblHKE aKuuMi. OCHOBHbIM OOGBLEKTOM WHBECTULIUM
ABAALOTCA obaurauuu - WUHCTPYMEHTbI c
duUKcUupoBaHHOM AOXOAHOCTBIO, npuHocsalme
CPaABHUTEAbHO HEOOAbLIOW, HO CTabUAbHBIN U
npeackasyemblit poxoa. B AuHeiike MUdoB YK MNCB
KOHCEpPBaTUBHYIO  cTpaterMto  peaausyetr  GoHa
obavraumii «PUHaHCUCT>.

KOHLeHTPUPOBaHHbIW/OTPacAeBOHW MOAXOA K YNPaBAEHHUIO: aKTMBbl ¢GOHAQ
WHBECTUPYIOTC B aKUMU KOMNAHWA TOAbKO OAHOW oTpacAau. Ponb
yNpaBAAIlOLLErO B MNPUHATUM WMHBECTULMOHHBIX PEeLIEeHUH - YyMepeHHas.
OTKpbITblE U UHTEPBaAbHbIe oTpacaeBble GpoHAbI aKkuuit YK MNCB..

UHAEKCHDBIF MOAXOA K YNPaBAEHUIO: UHBECTULMOHHBIA NOPTHENb UHAEKCHOTO
$oHAA - 3TO TOUHOE COOTBETCTBUE HBUPXKEBOMY UHAEKCY. POAb ynpaBasioLLero B
NPUHATUY UHBECTULMOHHDLIX PELIEHUN - He3HauuTenbHasn. GoHp YK TCE -
Unaekc MMBB».

2. C6anaHCMpOBaHHaA WHBECTULMOHHAA CTpaTerys

npeAHa3HaueHa AASl TeX UHBECTOPOB, LIeAbID KOTOPbIX PesynbTatbl paﬁOTbl M1dos
ABAAIETCA NOAYyYEeHUe AO0XOAa Bbille, YeM B ¢0HAaX
obAvMraumMii, ¢ PUCKOM MeEHbLUMM, uYeM B OoHAAX
akuui. CbHanaHCMpOBaHHOE COYETAaHUE pPUCKA U
AOXOAHOCTU AOCTUraeTcA 3a CueT pacnpeAeneHus

U3meHeHMe CTOMMOCTU NaeB OTKPbITbIX NaeBbix GOHAOB
noa ynpaesaeHuem YK MNCB no coctosiHMio Ha 31 aHBapa 2007

aKTMBOB (OHAA MEXAY aKUMAMU WU obnavraumamu, B

3aBMCUMOCTH OT KOHBIOHKTYPbI PbIHKa YNpaBAAOLWMUMI MaeBoit poHA 1mec. | 3mec. | 6 mec. 1roa 3rosa
MOXXET MEHATb 3TO0 COOTHoweHue. B nuHelike MUdoB YK NCB - Unpekc MMBB -15.11%| -14.02% | -6.87% | -3.81% H/A
YK MNCB cbanaHcupoBaHHaA cTpaTerus npeactaBAeHa Crovk -14.88%| -14.02% | 9.02% | -7.13% | +99.45%
$HOHAOM cMeLuaHHbIX UHBECTULIMIA «TUTaH». CTOMK TenexommyHHKaL 14.98%| 839% | -0.18% WA Wa
3. ArpeccuBHan WHBECTHUUOHHaA cTparerus CTOUK-HedTs v a3 -17.12%| -13.70% | -7.64% H/A H/A
npepHasHaueHa AN TEX UHBECTOPOB, KOTOPble FOTOBbI CTOMK-MoTpeBHTEALCKHiA CeKTOp WA W/ W/ W/ /A
puckoBaTb paau NOBbILLIEHHOro noteHuuana CTOMK-Meramypryis # MaluMHocTpoeHHe Wa W/ A W/ A
MHBECTULUN. OCHOBHbIM O06BLEKTOM  WHBECTULMUMK

ABAALOTCA  akuuu. B auHeilke [MUdoB YK TMCB CTOMK-Snertpoaepretuka H/A H/A H/A H/A H/A
npeacTaBAeHa ceMelCTBOM OTKPLIThIX GOHAOB aKLMi Turan -10.00%| 9.23% | 5.02% | -3.61% | +65.08%
«Cronk»  («CTOMK», «CTouK-Hedpts u Tas», «CTouk- ®uHaHcuer +0.95% | +2.82% | +2.74% | +5.34% | +29.44%
TeneKOMMYHUKaUuUK», «CToMK - [oTpebutenbcKkum

cekTop», «CTouk - Metannyprus u MawmHocTpoeHue», A3meHeHne CTOUMMOCTU Nas UHTEPBAAbHbIX NaeBbiX GOHAOB

«CTOMK-INEKTPOIHEPreTUKar») U HHAEKCHBLIM GOHAOM
YK MNCB-WHpekc MMBBE», KoTopbii HaueAneH Ha
NoAyYeHUe pesyAbTaTa, MakKCUMaAbHO MPUBAMKEHHOTO

noa ynpaesaeHuem YK MNCB no coctosiHuio Ha 31 aHBapa 2007

K pe3yAbTaTaM pbiHKa B LLEEAOM. MaeBoi ¢oHA 1mec. | 3 wmec. 6 mec. 1rop 3 ropa
_ 0, 0, 0, 0,

4.  CipaTerMsi  NEPCMEKTUBHbIX  WHBECTULMIA Onnor 3.87% | +0.29% | +6.17% | +16.44%| H/A

npeaHa3HauyeHa AAA TeX UHBECTOPOB, OCHOBHOM LIEAbIO OnoT-3neKTposHepreTMka 6.24% | -1.66% | -9.01% H/A H/A

KOTOPbIX ABASIETCA  3HAUUTEAbHbIW  AOATOCPOUHbLIN Onnot-Metanyprus 2.31% | -442% |+16.44%| w/A H/A

npupocT  Kanutana, AOCTUraeMbld  3a  cyeT
MHBECTUPOBAHUA B  KOMNaHMMU ¢ 60oAbLUMM
NOTEHUMaAAOM poCTa U CyLLECTBEHHOM HEAOOLEHKOM
aKTMBOB. KaK npaBMAO, aKUMKU 3TUX KOMMNAHWUW
HU3KOAMKBUAHDI, MO3TOMY CTpaTeErnto NepcrneKTUBHbIX
uMHBeCcTUUUM B AUHelke MUDoB YK MCB peanusyet
CEMECTBO HMHTepBanbHbIX (GOHAOB aKuukh «Onaom
(«<OnnoT»,  «ONAOT-INEKTPO3HEpreTMka» W «OnAoT-
Metannyprus»).

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam

www.am.icb-capital.com ¢ 8 1o 15 espans 2008
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OTKpbITbIU GOHA

obauraumm «®@UHaHCUCT»

CTpaTe rma KOHcepBaTuBHaA

OUHAHCUCT - oTKpbITbIA NaeBOM WHBECTULUOHHbLIW
$oHA obAaMraumin - 6ypeT MHTEpeceH TeM UHBecTopam,
OASL KOTOpbIX Gonee BaXEH HU3KUI YpOBEHb PUCKaA,
yem BblCOKas noTteHUuManbHas AOXOAHOCTb
MHBECTMUMI. CpeacTBa NaWLUKOB BKAAAbIBAlOTCA B
depepanbHble, cybdepepanbHble, MyHULUMNAAbHbIE U
KopnopaTtuBHble obaurauuu. [pu 6GaaronpuATHOM
CUTyaLMM Ha PbIHKE YacTb akTUBOB GpOHAA MOXET ObITb
MHBECTUpPOBaHa B akKUWWU, UYTO MO3BOAAET MOBbLICUTb
noteHUMan UHBECTULUMH. HeobXoAUMO OTMETUTb, uTo,
KaK NpaBUAO, U3MEHEHWE CTOMMOCTM nas ¢OHAOB
obAavrauu NPoUCXoAUT NAaBHO, 6e3 pe3Kux B3NETOB U
napeHUn, Tak Kak pblHOYHas CTOMMOCTb obauraumi B
3HauUUTeAbHOM  CTEMEeHU  3aBUCUT OT  3apaHee
M3BECTHbIX BEAUYMH — HOMUHAAA ob6AUrauuu, pasmepa
KyMnoHa U cpoka obpalieHus.

KoHcepBaTMBHass cTpaTerus MOAXOAWUT KakK AAA
CPEAHECPOUHBIX, TaK U AN AOATOCPOYHbIX BAOXKEHMWM.
PekomeHAyeMbIH FOPU3OHT
(NnpeanonaraemMbli  CPOK MWHBECTUPOBaHUA) - 6Gonee
OAHOrO roaa.

WHBECTULMOHHbIN

Hawwu penictBusa

Ha npownoii Hepene w3 noptdpens ¢oHaa
«®UHaHcUcT» 6bIAM NpoaaHbl 06Aurauun MoCKOBCKOro
3anoroBoro 6aHka, yBeAMueHa AoAAa  obaMrauun
PapuoHer ¥ OHeproueHtpa. CymmapHas AOAA
obauraumii B noptpene GpoHAa coxpaHAETCA HA YPOBHE
88%. CTOMMOCTb UMCTbIX aKTUBOB GOHAA 3@ HeAeAlo
BblpocAa Ha 0,4%.

MpupocT cToMmMocTy Nasi B CpaBHEHUU
¢ npupoctom UHAekca RUX-CBONDS

70%

| Oasapacveta 17wmon03 _ L 60%

————————————————— F 50%

———————————————————— F 40%

r 30%

r 20%

r 10%

r 0%
e e e e e N
NONTITITITOOWODOWOONNNN
OO0 O0OO0O0OO0OO0OO0OO0OO0OO0OOOOOOOO
Z558355855885588358
2822822828288 28

dunaHcueT nHaeke RUX-Cbonds

AvHaMWuKa nokasartener ¢poHpa
Ha ¢OoHE AMHAMMKU PbIHKA

CYA, MAH. Yucno Ctoumoctb | UHpeke RUX-
py6 navwukos | nas, py6. Cbhonds*
08.02.2008 1048.6 732 1620.90 218.2
15.02.2008 1052.8 738 1620.58 218.0
U3meHeHUe (+ 0.4%) (+ 0.8%) (-0.0%) (-0.1%)
CtpykTtypa noptdena poHpa
KopnopatueHbie
obnurauum
87% TpaHcnopT
Toprosns N
_______ e 13%
~ Mpoune
5%
[leHexHble PuHaHChbI Casiab
cpencTea 18% 13%
13% Cenbckoe ?
XO35NCTBO
Akummn o
0% . 4% == CTpounTenscTso
OHepreTuka 12%
14%
15.02.2008
Haumenosanue 08.02.2008 15.02.2008
AKUHA 0.06 0.01
OlK-5 XonauHr AO
OrK-5, ao 0.05
TrK-5 XonauHr AO
TrK-5, ao 0.01 0.01
O6Auraumm p W i 6 B 87.52 87.18
ArpoxonauHr-duHanc, 1 0.51 0.51
ANK Apkaaa, 1 0.84 0.84
ANK Apkapa, 3 253 2.53
BaHk Coto3, 1 1.79 178
AanbcBA3sb, 3 0.61 0.61
AOMOLEHTP, 1 4.58 4.57
Mupakc Mpynn, 1 1.95 1.95
MutaaHa ®ya Mpynn, 1 1.71 1.70
MockoBckui 3anoroBbii 6aHK, 1 7.61
MockoBckoe 06AacTHOE UMOTEYHOE areHTCTBO, 3 8.20 8.21
MoctpaHcaBTo-OuHaHc, 01 12.93 12.86
HK AnbsiHc, 1 1.60 1.59
06 MeTannyp 1 1.87 1.87
QOuakogo, 2 0.40 0.40
MpomtpakTop-®uHauc, 1 0.86 0.86
PapuoHer, 1 9.74 12.65
PUlpynn, 1 9.03 8.87
CrpoiiTpaHcras, 1 1.69 1.68
YamyptHedTenpoaykT, 1 1.75 175
YPCA baHk, 7 7.54 7.48
SHeproueHTp, 1 9.78 14.46
AeHeXHble cpeacTBa 1242 12.82
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A YKACB
OTKpbITbIK GOHA

CMeELLIAHHbIX UHBECTULIMUA «TUTaH»

Crtpaterusa cbanaHcupoBaHHas

TUTAH - OTKpbITbIM NAaeBON UHBECTULMOHHDLIN GHOHA
CMeLLaHHbIX MHBECTULMA - npeAHa3HauyeH AAA Tex
MHBECTOPOB, KoTopble npeanouuTatot
cbanaHCMpOBaHHOE COYeTaHUe pUCKa M NoTeHUuMaAa
MHBeCTULUK. OOGBLEKTOM MHBECTUPOBaAHUA CPEACTB
doHAa MOryT 6bITb akuMKU U OBAMrauMM POCCUUCKUX
nNpeaAnpuATMH, a Takke obauraumm Poccuickon
depepaumu U cybbektoB Poccuiickon ®depepauumu.
PacnpepeneHue aKTMBOB $OHAA MeEXAY aKUMAMU W
obnvraumamu obecneunBaer 6GOAbLIMK  NOTEHLMAA
MHBECTULUNA, YeM Y GOHAOB OOAUrauuW, NPU pUCKax
CYLLECTBEHHO MEHbLUUX, YeM Y GOHAOB aKuui. MTMbkas
MHBECTULMOHHAA AeKAapauusi ¢oHAA NO3BOAAET
BapbUpoBaTb COOTHOLIEHWE aKUWW U obavraumin B
noptdene, UTo AAET ynpaBASOLEMY AOMOAHUTEAbHbIE
BO3MOXHOCTU AASl  PEryAMpPOBaHWA  COOTHOLLEHUS
pUcka M AOXOAHOCTU B 3aBUCUMOCTU OT PbIHOYHOM
cUTyaLuum.

Hawwu penctBuA

Ha npownoit Hepene u3 noptdens ¢poHpa «TuUTaH»
6bIAM cnucaHbl akuuu OFK-5, npeabsABAEHHble HAMU K
odepte. 3a cueT pocTa KOTUPOBOK OOAbLUMHCTBA
aKLMK1, BXOAALLUX B NOPTHEAb, CyMMapHasA AOAS aKLUH
B noptdene ¢poHpa Bbipocna Ao 55%. Ha aaHHbIN
MOMEHT PbIHOK aKLMK OCTaeTcs B YETKO BbipaX€HHOM
60KOBOM AManasoHe, U pe3Ko HapawuBaTb AOAKD
akuun B noptdpene cbanaHcMpoBaHHOro ¢oHaa Mbl
cuuTaeM HeLenecoobpasHbIM.

B ob6AvraumMoHHoOn yactu noptoensa 6bina yBeanueHa
AoAsi o6AMraumii MockoBckom obaacTu.

CTOMMOCTb YUCTbIX aKTMBOB ¢(OHAA 3a HepAeAlo
BblpocAa Ha 1,9%.

MpupocT cToumocTH naa B CpaBHEHUU
C NPMPOCTOM CMELLIaHHOIo MHAEKCa
CBONDS/RTS

225%
r 200%
F 175%
r 150%
F 125%
r 100%
F 75%
r 50%
F 25%
r 0%

CMeLUaHHbI MHAEKC

AWHamMuKKa nokasartenen ¢poHaa Ha poHe

ANHAMUKU PbIHKa

Banruniickoe
®unancosoe
ArenrcrBo

CUYA, MAH. Uucno Croumoctb UHpeke
py6 nanwmkos | nas, py6. | CBONDS/PTC
08.02.2008 456.5 3250 2346.92
15.02.2008 465.2 3218 241047
UsmeHeHne | (+ 1.9%) (- 1.0%) (+2.7%) (+ 3.1%)
Ctpyktypa noptpena ¢poHaa
Axunn
Ob6nurauyumn 55%
16%

-—___ Hedprburas

29% = o
Mpoune
7%
OHepreTuka
JleHeXHbl 39, Chsian
cpenctea MeTannyprust — — = o,
28% T e 1%
° 6% duHaHCHI
10%
15.02.2008
HaumenoBanne 08.02.2008 15.02.2008

Axuun 54.22 55.31
baHk BTB, ao 213 224
BawHedTb, a0 0.28 0.27
FA3MNPOM, ao 6.28 6.69
TMK HopuAbCKUI1 HUKeAb, a0 3.60 3.76
AYKOWA, ao 435 4.63
MarHuMTOropckuim METanrypruueckuin KOM6uHar, ao 0.86 0.91
Mo6uabHble TeneCucteMbl, ao 0.49 0.51
HOBAT3K, ao 1.72 1.84
OlK-5 Xoaauur AO
OrK-5, ao 1.08
Montoc 3onoTo, ao 2.06 211
PAO E3C Poccuu, ao 2.80 2.89
PAO E3C Poccuu, an 0.01 0.01
PocHedTb HK, ao 4.97 5.63
C6epbaHk Poccuu, ao 7.38 7.26
C6epbaHk Poccuu, an 0.21 0.23
CeBepcranb, ao 1.30 1.36
CeBepcTanb-aBTo, ao 0.34 0.36
CunoBble MaLUUHBI, a0 1.18 117
CypryTHedTeras, ao 3.36 3.51
CypryTHedTeras, an 1.08 114
TatHedpTb MM.B.A.lWawmHa, ao 1.34 143
TrK-5 Xonauur AO
TrK-5, ao
TpaHcHedTb AK, an 1.97 2.00
YpancBasbuHpopM, ao 0.50 0.51
YoaHedprexum, ao 1.20 1.18
YoaHedptexum, an Bbin.2 0.76 0.75
Ydaoprcuures, ao 1.92 1.90
Yoaoprcuutes, an 1.04 1.03
Focy Gymaru cy6r P® 6.89 8.99
MockoBckas obaactb, 25006 6.89 8.99
O6AMraumm p 7 7 7.33 7.26
ATK Apkaaa, 3 0.24 0.24
Mupakc pynn, 1 0.94 0.93
MwutaaHa Oya Mpynn, 1 2.18 2.16
HK AnbsiHe, 1 1.18 1.16
06 yp 1 2.79 276
AeHexHble cpeacTBa 31.55 28.45
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A YKIMNEB
OTKDbITbIU dOHA akuuun «CTOUK»

CTpaTerm'-l arpeccuBHas AuHamMuKa nokasaTtenen ¢poHpa Ha GpoHe

Kaaccuueckuil moaxoA K YNpaBAEHUIO AVHaMWKK pblHKa

CTOUK - OTKpbITbI NAaeBOM MHBECTULMOHHDLIN GOHA

aKUMN - NpeaHasHayYeH AAA TeX MHBECTOPOB, KOTopble CYA, MAH. Yucno Croumoctb | UHpeke PTC
roToBbl paau 60AbLLETO NOTEHUMaAA UHBECTULIUMN B3ATb py6 I'Iale.I.MKOB nas, py6

Ha cebs onpepeneHHble PUCKU. OCHOBHLIM 06LEKTOM 08.02.2008 7384 4422  3143.54 1871

MHBECTUPOBAHUA CPEACTB ¢oHAA ABAAIOTCA aKUUW
POCCUMCKUX aKUMOHEpHbIX obwecTB. PblHOUYHaAA
CTOMMOCTb  aKUMW  MNOABEPXEHa  3HAUMTEAbHbIM
KonebaHUAM, TaK KaK 3aBUCUT OT Bcex ¢aKTopoB,
BAWAIOLWIMX Ha MEpPCNeKTUBbI MPEeANPUATUA-3MUTEHTA CtpykTypa noptdens ¢poHaa

(OT NPOU3BOACTBEHHbIX U (GUHAHCOBbLIX MoOKa3aTenen

AEATEAbHOCTU  KOMMNAHWMU A0  MOAUTUYECKOW MU

9KOHOMUUECKOW CUTyauuu B cTpaHe U mupe). OpHako HedTb 1 ras
B AOATOCPOYHOW MepcrneKkTuBe UMEHHO aKuuu MOryT 49%
NpUHECTU  HauOOAbLUMKM  AOXOA  CPEAM  BCeX
$PUHAHCOBBIX MHCTPYMeHTOB. YacTb aktMBoB ¢oHAa
«CTOUK» MOXeT 6bITb MHBECTMpOBaHa B
rocyAapCcTBE€HHble, PErMoHaAbHble U KOpropaTUBHble
06AMraumMK, UTO MO3BOASIET CHU3WUTb PUCKU (HOHAA B

15.02.2008 760.2 4394| 328355 1989
WsveHenne | (+3.0%) | (-0.6%) | (+45%) | (+6.3%)

CAyuYae yXyALEHUS] PbIHOYHOW CUTyaLMMu. Mpoune
MeTannyprus 10%
o 12%
Hawwu pencteus
B c . Cesisb
« »
noptpene ¢poHpa «CTOUK» Ha NPOLUAOW HEAENe Mbl SHepreTUka 2%
HapawuWBanu AAUHHbIE NMO3ULUMU. Bbina yBeAUyeHa 5%
AOAA akuuit BTB, Fasnpoma, Aykoiina, npuobpeTeHbl AeHexHble (DV'HaOHCb'
akuuu PocbaHka u CeBepo-3anapHoro Teaekoma. Cpeﬁ:-)CTBa 7%
CymMMapHas AOASl aKuMii B noptdene GOHAA BbIPOCAA 5% 15.02.2008
70 94,55%.
CTOMMOCTb UMCTBIX AKTMBOB (GOHAA 33 HeAento HaumeHoBaHHe 08.02.2008 15.02.2008
Axuua 86.69 94.55
Bbipochaa 3,0%. AnteuHas ceTb 36,6, a0 0.82 0.79
Bantuka, an 0.32 0.31
baHnk BTB, ao 2.78 5.07
BawHedThb, a0 0.36 0.34
MpupocT cToMMOoCTH Nas B cpaBHEHUU BEPO®APM, a0 Boin.2 3.07 3.00
FA3MPOM, ao 12.27 13.93
C NpUpocToM UHAEKca PTC MK HOpUABCKMit HUKEAB, A0 5.80 5.92
AWUKCU lpynn, ao 0.52 0.49
AYKOWA, ao 9.90 12.63
400% Marhur, ao 1.84 1.90
6a3a pacyeta 17 wioH 03 L 350% MarHuTOropcKkuit MeTaAypruyeckuii KombuHar, ao 2.10 247
Mo6unbHble TeneCucTeMbl, a0 1.92 1.98
HOBAT3K, ao 2.50 2.62
HoBop 7 pckoe nap BO, a0 0.04
OrK-5 XonpuHr AO
Moatoc 3onoTo, ao 1.73 1.73
PAO E3C Poccuu, ao 4.95 5.00
POCEAHK AKB, ao 0.19
PocHedTb HK, ao 7.01 7.78
C6epbaHk Poccun, ao 12.37 11.92
— 7" CeBepo-3anaaHblit Tenekom, an 0.13
DONTITIIWWOOLW OO OONNNDN CyprytHedrTeras, ao 5.86 6.00
[=R=R-F-N-NoFNoNeFoNoRoN-ReRe RN R =R
IIXQOQIIXQIIXQIIXQTITITEX CypryTHedTeras, an 1.57 1.61
28 & ge8 & g2y & 228 & ge8 & TatHedTs Mm.B.A.LLawnHa, ao 1.87 195
TrK-5 XonpuHr AO
o= CTOoMK nHaekc PTC TTK.5, a0
Ydaneprexum, ao 1.25 1.20
YdaHedpTtexum, an Bbin.1
YdanedpTtexum, an Bbin.2 0.57 0.54
Ydaoprcuures, ao 2.40 2.33
Ydaoprcuures, an 1.21 1.18
HOXxHbIN Ky3bacc, ao 1.72 1.79
AeHeXHble cpeacTBa 13.31 5.45

ExkeHeZieNnbHbIN OTYET MO NaeBbiM MHBECTULIMOHHBIM (hoHAaM
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OTKpPbITbIK POHA aKLUU
«CTOUK-HedTb U Q3>

Crpaterusa arpeccuBHas

KOHLEHTPUPOBaHHbIW NOAXOA K YNPaBAEHUIO

OCHOBHbIM 006BEKTOM WHBECTMpOBaHUA Ans OMUD
akuuii  CTOUK-Hedte u T[a3 saABAAlOTCA  akuuu
npeAnpuUATUNA, OCYLLLECTBASIFOLLUX p06bIYY,
nepepabotky U TpPaHCMOPTUPOBKY HedTM UM rasa.
MpuBAEKaTEABHOCTD HedTerazosom oTpacau
obychnoBAEHA €€ CTpaTerMyeckum 3HauyeHUEM AAA
AUHAMUWYHOTO Pa3BUTUA POCCUWCKON 3IKOHOMMUKM.
WUmeHHO B 3TOM OTpacAau paboTatoT camMble KpynHbie U
M3BeCTHble  poccuiickue kopnopauuu (Fasnpom,
Nykown, PocHedTb 1 Ap.)

3aBUCMMOCTb OT KOHBLIOHKTYPbl OTAEAbHO B3ATOM
OTpacAu CyLeCTBEHHO yBEAMYMBAET YPOBEHb PUCKa,
noatomy nau ¢oHpa «CTOUK-Hedtb ¥ Tlasz» mbl
peKkoMeHAyeM B MNeEpPBYO  O4YepeAb  OMbITHbIM
MHBECTOpaM, MMeoLLMM cobCcTBEHHOE NpeAcTaBAeHUe
o NpUBAEKaTEABHOCTH OTAENBHbIX oTpacnen
3KOHOMMUKM.

dopmupoBaHUe OTKPLITOro NaeBoro UHBECTULIMOHHOIO
doHpa akuuin «CTOUK-Hedtb M la3» Hauanocb 22
MIOHSA U 3aBepLunnocb 28 uioHa 2007 roaa.

AnHaMuKa nokasarteneun ¢poHpa

CYA, MAH. Yucno CroumocTb
py6 navwmkoB | nas, py6.
08.02.2008 48.5 602 913.47
15.02.2008 52.2 982.48
N3meHeHnue | (+ 7.5%) (+ 7.6%)
Ctpyktypa noptpena ¢poHpaa
HaumeHoBaHHe 08.02.2008
AKums 97.01
bawHedTb, a0 1.45
bawHedTb, an 0.47
Fasnpom HedTb, a0 9.66
FA3IMPOM, ao 14.03
AYKOMA, ao 13.10
HuxHekamckHepTEXMM, a0
HOBAT3K, ao 14.24
OpeHbypriedtb, ao
OpeHbypriedTb, an
PUTIK, ao 0.78
PocHedTb HK, ao 11.98
CnaBHe¢Tb-MermoHHedreras, ao 0.78
CnaBHedpTb-MermoHHedreras, an 0.80
CyprytHedrTeras, ao 8.05
CypryTHedTeras, an 2.89
TatHe¢Tb MM.B.A.WawuHa, ao 8.76
TatHe¢Tb MM.B.A.LLlawwmHa, an 0.84
TpaHcHedTb AK, an 7.26
YdaHeobTexum, ao 0.86
YdaHedbTexum, an Bbin.2 1.06
A€eHeXHble cpeacTBa 2.99

www.am.icb-capital.com
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15.02.2008
99.45
1.33
0.44
10.79
14.00
13.04
1.71
14.30

0.71
12.71
0.73
0.70
7.88
2.85
8.78
0.83
6.91
0.79
0.97
0.55
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4 YKIMNECB

OTKpPbITbIK POHA aKLUU
«CTOUK-TeneKOMMYHUKaLUN»

Crpaterusa arpeccuBHas

KOHLEeHTpUpOoBaHHbIM NOAXOA K YPaBAEHUIO
OCHOBHbIM 00BEKTOM WHBECTMpOBaHUA Ans OMUD

AvHamMKuKa nokasartener ¢poHpa

akuuin CTOUK-TeneKOMMyHUKALMU ABASIOTCA aKUUU CYA, MAH. Yucno CroumocTt
KOMMaHUH CBA3MU. UHBECTMUMOHHAnA py6 naiwmkos | nas, py6.
NpUBAEKaTeAbHOCTb oTpacAau obycnoBreHa

08.02.2008 40.3 489 905.¢

OXMAAEMbIMM BbICOKUMM TEMNaMu pasBUTMA Kak
NpPOBOAHOM, TaKk U MOOGMAbHOM cBA3U. [lpu 3Tom 15.02.2008 41.3 492 920.5
TEAGKOMMYHWUKALMU 3T0 - OAMH M3 TeX CEKTOPOB UsmeHenne | (+2.5%) | (+0.6%) | (+1.6%)
POCCMICKON 3KOHOMMKM, C MOMOLLbIO KOTOpbIX Poccus

MOXET COCTaBUTb KOHKYPEHLMIO APYrMM CTpaHam B

pas3BuUTMK chepbl BbICOKUX TEXHOAOTMA. OpHMM U3 Ctpyktypa noptdpenn ¢poHaa

KaTaAM3aTopoB  AAA PasBUTUA  OTPacAM  MOXET

MOCAYXMTb MAGHWUPYEMas pPeopraHu3auua XOAAMHTa

CeAsbuHBECT. [lpumepbl NPeAnpUATMIA OTpacAu - HaumenoBanue 08.02.2008 15.02.2008
Poctenekom, MTC, CeBepo-3anaaHbiit Tenekom. Axuns 87.39 85.51
. A®K Cucrema, ao 5.26 6.28
3aBucumocTtb  oOT KOHBIOHKTYPbl OTAEAbHO B3ATOU BoaraTenekom, ao 5.26 4.93
OTPaCAU CYLLECTBEHHO YBEAWUYMBAET YPOBEHb PUCKa, BoaraTenekom, an 3.30 3.18
noaromy nau ¢oHpa «CTOMK-TereKkOMMYHUKaALUK» Mbl BuIMneAkom, ao 12.38 12.44
PEKOMEHAYeM B  MNEPBYI0  OYepeAb  OMbITHbIM Aanecssize, a0 245 240
AanbcBaAsb, an 1.78 1.74
WHBEcCTopamMm, UMerLum cobcTBEHHOE npeactaBareHUe
. Mo6unabHble TeneCuctembl, ao 10.49 8.54
o NPUBAEKATEABHOCTH OTAGABHbIX oTpacreu MockoBcKkas ropoackas TenepoHHas ceTb, ao 1.48 141
3KOHOMMUKMU. MockoBckas ropoackan TenepOHHasn ceTb, an 2.68 2.51
PBK UHdopmaumroHHble CucteMbl, ao 1.93 1.98
dopMupoBaH1e OTKPLITOrO NAaeBoro MHBECTULMOHHOIO Poctenekom, ao 7.97 .77
¢doHAa aKkumit «CTOUK-TeAeKOMMYHUKaLMU» HAYanoCh Poctenexom, an 435 4.56
CeBepo-3anapHbiit Tenekom, ao 3.07 2.89
22 1ioHA 1 3aBeplumnaoch 28 uoHA 2007 roaa. CeBepo-3anaHbiil Tenekom, an 295 2.30
CubupbTenekom, ao 3.73 3.64
Cubupbtenekom, an 2.71 2.76
TartTenekom, ao 1.82 181
YpancesisbuHdpopm, ao 4.28 4.29
YpancBasbuHdopm, an 1.71 1.74
LieHTpanbHas TEAEKOMMYHUKaLMOHHAA KOMMNaHUsA, ao 2.09 1.98
LieHTpanbHaA TEAEKOMMYHUKALMOHHAA KOMMNaHus, an 2.72 2.65
HOxHas T YHUKaLMOHHAsA KO| uA, ao 2.20 2.25
lOXxHasA TeAeKOMMYHUKaUMOHHaA KoMnaHus, an 1.48 1.47
AeHeXxHble cpeacTBa 12.61 14.49

EXkeHeaesnbHbIV OTYET MO NAEBbIM MHBECTULMOHHBLIM hOHAAM
c 8 no 15 desbans 2008
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OTKpPbITbIK POHA aKLUU

«CTOUK-MeTannyprua u MawiMHOCTpoOEHUE»

Crpaterusa arpeccuBHas

KOHLEeHTpUpOoBaHHbIM NOAXOA K YPaBAEHUIO
OCHOBHbIM 00BEKTOM WHBECTMpOBaHUA Ans OMUD
akuun CTOUK-Metamyprua W MaluMHOCTpOEHHE
ABAAIIOTCA  aKUUM  MeTaAAypruyeckux KombuHaToB,
rOPHOPYAHbIX KOMMaHU#, TPy6HbIX ~ 3aBOAOB,
MalUlUHOCTPOUTEABHbIX 3aBOAOB. MeTaMprIH 7]
MaLWKUHOCTPOEHUE ABAAKOTCA BeAyLMMU OTPaCAAMMU
POCCUMIUCKON NPOMbILIAEHHOCTU.  MaluMHOCTPOEHHUE,
patowee 12% akcnopta Poccuu, 3aHMMaeT no aTomy
nokasarento 2-oe MecTo nocae TIK.
MawuHocTpoeHue BkatouaeT B ceba 6Gonee 3300
TOABKO KPYMHbIX W CPEAHUX MPEANPUATUM. 0
Macwrtabax  pPOCCUMCKOM  METaAypruu  FOBOPSAT
caepyowme uuodpbl: PO 3aHumaet 1-e mecto B Mupe
no MNpPOM3BOACTBY HWKeAsi, 2-€ MO NPOU3BOACTBY
antoMUHUSA, 3-e N0 pa3BeAaHHbIM 3anacam 30A0Ta.
Mpumepbl NpeanpuAaTMn otpacau - TMK Hopuabckum
Hukenb, CeBepcranb, lMoatoc 3onoto, Meuen, TMK,
ABToBa3, CunoBble MawuHbl, TyhamalusaBoa.
3aBUCMMOCTb OT KOHBIOHKTYPbl OTAEAbHO B3ATOM
OTpacAu CyLLEeCTBEHHO YBEAMYMBAET YPOBEHb PUCKA,
noatomy nau ¢oHpa «CTOUK-Metamyprua u
MaluMHOCTpOEHUEe» Mbl pPEKOMEHAYyeM B NepBylO
ouepeAb  OMbITHbIM MHBEcTOpam, MMeEoLLUM
co6CTBEHHOE MNpeACTaBAEHUE O NPUBAEKATEAbHOCTU
OTAEAbHbIX OTPAcAEd 3KOHOMUKM.

dopmupoBaHUe OTKPLITOro NaeBoro UHBECTULIMOHHOIO
doHpa aKuumn «CTOUK-MeTtannyprus 7]
MawuHocTpoeHue» Hayanocb 26 U 3aBepLIMAOCL 28
Hoa6psa 2007 ropa.

CtpykTtypa noptdena ¢oHpa

HaumeHoBaHue
Akuusa
ABTOBa3, ao
ABTOBa3, an
ALIMHCKUIA METaAypruueckuii 3aBoa, ao
A3, ao
MK HOpUABbCKUI HUKEADb, a0
KAMAS, ao
Kopnopauusa UPKYT, ao
MarHUTOropckui MeTannypruyeckuini KombuHar, ao
HoBoAMNeLKHUI METAAAYPrUuecKUii KoMOUHaT, ao
Moaumetana, ao
CeBepcranb, ao
CeBepcTanb-aBTo, ao
CUAOBbIE MaLLUHbI, a0
Tpy6Has meTanrypruueckas KoMnaHus, ao
YA3 OAO, ao
HOxHbIN Ky3bacc, ao

AeHeXxHble cpeacTBa

ExkeHeaenbHbIV OTYET MO NAEBbIM UHBECTULMOHHBIM CbOHp,aM

www.am.icb-capital.com

c 8 no 15 desbans 2008

08.02.2008
94.91
4.14
3.33
8.04
5.67
13.42
5.95
3.34
5.93
4.80
5.08
5.80
6.71
4.61
3.83
2.95
11.31
5.09

15.02.2008
97.72
357
2.99
6.97
7.30
13.61
9.24
2.96
9.82
4.46
4.42
5.29
6.23
3.99
3.54
2.65
10.68
2.28




Banruniickoe
®unancosoe
ArenrcrBo

4 YKIMNECB

OTKpPbITbIK POHA aKLUU
«CTOUK-INeKTPOIHEPrETUKA»

Crpaterusa arpeccuBHas CTpykTypa noptdera doHaa

KOHLEHTPUPOBaHHbIW NOAXOA K YNPaBAEHUIO

HaumeHoBaHHe 08.02.2008  15.02.2008

OCHO?HbIM 06BEKTOM WMHBECTUPOBAHUA AAS OnI/IiD A 85.77 83.38

akuun CTOUK-IAeKTpoaHepreTMKa akuuu KOMMaHUM,
UpKyTCcK3aHepro, ao 8.59 8.38

OCYLLECTBASIOLLMX MPOU3BOACTBO, CObLIT M nepepauvy
3I\eKTpMHeCKOI7I sHepruu. TPOXoARIIAA B HAcTOAWEe MockoBckas ropoackas aneKTpoceTeBas KOMMaHUsA, ao 244 2.36
BpemMs peq)opma. SNEKTPO3HEPreTuku MockoBckas o6beAHEHHas aneKTpoceTeBas KOMMNaHUs, ao 9.51 9.31
’ MocaHepro, ao 5.17 5.25

npeanoAaralowas  NocTeneHHylo  Aubepanusauuio
ONTOBOTO U PO3HUYHOTO PbIHKA AEKTPO3HEPruM, byaeT Mocaneprocter, a0 637 618
cnoco6CcTBOBaTL Pa3BUTUIO KOHKYPEHLUMU U 3acTaBUT OrK-2, ao 6.98 673
NpeanpuaTMA  OTpacAM pas3BuUBaTb COBPEMEHHbIe OrK-3, ao 9.55 9.32
TexHonoruu, 6onee  3OPEKTMBHO  MCMOAL3OBaTh Ork-4, ao 5.20 4.82
TONAMBO, TOYHEE MAAHMPOBaTb MNPOU3BOACTBEHHYIO OrK-6, ao 4.83 4.92
AEATEABHOCTb, UTO ByAeT CTUMYAUPOBATb POCT NPUOBLIAK PAO E3C Poccuu, ao 7.57 6.28
3HEepreTUYeCKUX KOMMaHUM U NOAOXKUTEABHO CKaXkeTcsl PAO E3C Poccuu, an 3.33 3.38
Ha KOTUPOBKAaX UX aKLMM. TrK-14, ao 4.02 4.05
Mpumepbl npeanpuatMd  otpacam - PAO  E3C, TrK-5, ao 5.84 5.86
Moc3aHepro, UpKyTCK3aHepro, OrK-3, OrK-5, IOTK TTK-8, ao 6.38 6.54
MaructpanbHble ceTeBble KOMMNaHuuM, AeHeXHLIE CpeacTBa 14.23 16.62

rMAPOINEKTPOCTAHLIUK.
3aBUCMMOCTb OT KOHBIOHKTYPbl OTAEAbHO B3ATOM
OTpacAU CYyLLECTBEHHO yBeAUuMBaeT YpOBEHb PUCKA,
noaromy nauv poHpa «CTOUK-IneKTpo3aHepreTUka» Mbl
pekoMmeHAyeM B MEPBYIO  OouyepeAb  OMbITHbIM
MHBECTOpaM, MMeLLMM cobCTBEHHOE NpeACTaBAEHUe
o NpUBAEKATEABHOCTU OTAENbHbIX oTpacnen
9KOHOMMKMU.

dopmupoBaHUe OTKPLITOro NaeBoro UHBECTULIMOHHOIO
doHpa akuuin «CTOUK-IAEKTpO3HEpreTMka» HauyanoCb
26 1 3aBepLUMAOCL 29 Hoa6psa 2007 roaa.

EXkeHeaesnbHbIV OTYET MO NAEBbIM MHBECTULMOHHBLIM hOHAAM
c 8 no 15 espnansa 2008

www.am.icb-capital.com
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OTKpPbITbIK POHA aKLUU

«CTOUK-TToTpebUuTenbCKUK ceKTop»

Crpaterusa arpeccuBHas

KOHLEeHTpUpOoBaHHbIM NOAXOA K YPaBAEHUIO
OCHOBHbIM 00BEKTOM WHBECTMpOBaHUA Ans OMUD
akuuin CTOUK-NoTpebUTeALCKUH CeKTOp SABAAKOTCA
aKUMM KOMMNaHUW, NPOU3BOAALUMX NOTPeOUTEAbCKUE
ToBapbl, U aKUMU POCCUUCKUX OaHkoB. OpHa U3
OCHOBHbIX  OTAMUUTEAbHbIX  OCOBEHHOCTEM  3TUX
KOMMAHUK C TOUKU 3peHUA HUHBECTOpPa - 3TO
OpWEeHTaUUA Ha BHYTPEHHUIH CMpPOC U, Kak CAEACTBUE,
HU3KaA 3aBUCUMOCTb (GUHAHCOBBLIX PE3yAbTaToB W
PbIHOYHOW Kanutaausauuu 3MUTEHTOB or
KOHBIOHKTYpbI BbICOKOBOAATUABHbIX BHELUHUX
CbIpbEBbIX PbIHKOB. [puM 3TOM NPOAOAKAIOLLMICA
«notpebutenbckui  6ym»  6yper  cnocobcTtBOBaTh
AanbHEWWeMy pocTy  (GUHAHCOBBLIX  MoKasaTenen
KOMMaHUA PO3HUYHOW TOProBAM U 6GaHKOB W,
COOTBETCTBEHHO, POCTY KOTUPOBOK UX aKLUW.

Mpumepbl npeanpuatui - Cbepbank, BTB, Marnwr,
CeApbMOW KOHTUHEHT, banTuka, Ae6eaAAHCKUN.

3aBUCMMOCTb OT KOHBIOHKTYPbl OTAEAbHO B3ATOM
OTpacAu CyLLEeCTBEHHO YBEAMYMBAET YPOBEHb PUCKA,
noatomy nau ¢oHpa «CTOUK-MoTpebutenbckumn
CEeKTOp» Mbl PEKOMEHAYEM B MEpBYD ouyepesb
ONMbITHBIM ~ MHBECTOpaM, WMeloWUM cobcTBEHHOE
NpeaAcTaBAEHUE O  NPUBAEKATEAbHOCTU  OTAEAbHbIX
oTpacAer 3IKOHOMUKM.

dopmupoBaHUe OTKPLITOro NaeBoro UHBECTULIMOHHOIO
doHpa akuun  «CTOUK-TloTpebUTEAbCKUI  CEKTOP»
Hauanocb 26 1 3aBepLUUAOCh 28 HoA6pA 2007 ropa.

EXkeHeaesnbHbIV OTYET MO NAEBbIM MHBECTULMOHHBLIM hOHAAM
c 8 no 15 desbans 2008

www.am.icb-capital.com

CtpykTtypa noptdena ¢oHpa

HaumeHoBaHue

AKuma

AnteyHas cetb 36,6, ao
BbanTtuka, ao

Bbantuka, an

BbaHk Bo3poxaeHue, ao
baHk BTb, ao

BaHk MockBbl, ao
BEPO®APM, ao Bbin.2
Tpynna PA3IYASIU, ao
AUKCU pynn, ao
KAAUHA KoHuepH , ao
NebepsAHCKUI, a0
Marnur, ao

POCBAHK AKB, ao
C6epbaHk Poccuu, ao
C6epbaHk Poccuu, an
CeabMOM KOHTUHEHT, ao

AeHeXHble cpeacTBa

08.02.2008
95.71
1.93
7.56
5.08
6.27
13.07
9.77
11.08
1.36
4.24
1.97
4.15
9.63
1.19
7.34
5.48
5.58
4.29

15.02.2008
93.59
1.88
7.60
4.96
6.14
13.68
4.56
10.94
1.34
4.10
1.91
4.06
9.80
4.32
7.18
5.74
5.37
6.41
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OTKPbITbIK UHAEKCHBIN GOHA
«YK NCB-UHpekc MM BB»

AWHaMuKKa nokasartenen ¢poHaa Ha poHe
AMHAMUKU pbiHKA

CTpaTe rma arpeccuBHas

MHAEKCHbBIN MOAXOA K YNIPaBAEHUIO
YK NCB - KHAEKC MMBBE - OTKpbITbI MHAEKCHbIN

naesou MHBECTULIMOHHbIN doHa (OUNMUD). CUA, MAH. Yucno CroumocTb UHpekc
MHBEeCTULMOHHAA  AeKnapauusi  AaHHoro  ¢oHaa py6 navwukos | nas, py6. MMBB
npeAycMaTpuBaeT BO3MOXKHOCTb BAOKEHMA CPEACTE  |08.02.2008 342.0 1233 929.17 1569
MHBECTOPOB B aKUMM KOMMaHWi, Bxoaawmx B UHaekc 15.02.2008 363.8 1235 978.95 1655
MMBB. ~ AaHHbld  GOHA  NpeaHasHaueH  MA  |pzvenenne | (+6.4%) | (+0.2%) | (+5.4%) | (+5.5%)
WHBECTOPOB, YBEpPEHHbIX B NOTEHUUWane pOCCMﬁCKOFI
9KOHOMUKU U TOTOBbIX UHBECTUpPOBATb CpPEeACTBa B
aKUMKU CaMbIX KPYMHbIX WU HaAEXHbIX pOCCMﬁCKMX CprKTypa noqu)eAﬂ ¢OHAa
KOMMaHWK. Pe3yl\bTaTbI UHAEKCHbIX d)OHAOB CTpemMATCcA
K pesybTaTaM  COOTBETCTBYIOLLETO WHAEKCA, Ha HedTb 1 ras
- 0,
KOTOpbIn OpueHTUpoBaHbl BAOXEHUA ¢OHAa. 47%
UHAEKCHDbIE (I)OHAbI HaumMmeHee 3aBUCUMBbI OT AeﬁCTBMﬁ
ynpaBAmou.l.eﬁ KOMMNaHUU.
Mpoune
anIPOCT CTOMMOCTU Nad B CpaBHEHUU 1%
¢ npupoctom UHaekca MIMBbB Mertannyprus
16% Cesi3b
25% 9%
0
6a3a pacueta 28 nek 06 20%
[ ° OHepreTuka
8% LeHexHble duHaHChbI
0,
cpeacrtea 18%
1% 15.02.2008
HaumeHoBaHune 08.02.2008 15.02.2008
AKuns 98.74 98.99
ABTOBa3, ao 0.34 0.32
S e S L s B e B B S Aapodnor, ao 0.31 0.31
N+~ NN FTODONOODODO ~ N — Bank BTB, ao 2.98 2.99
OO0 0000 O0OQO T v« O BaHk MocKBbl, a0 0.76 0.72
LYJLXLXTXL82%3y BoaraTenekom, ao 0.23 0.21
Fasnpom HedTb, ao 0.80 0.85
e ""YK NCB - uHaekc MMBB" nHAekc MMBB FA3MPOM, ao 15.07 14.86
MK HopuAbCKUIA HUKeAb, a0 8.43 8.68
AYKOWA, ao 14.81 14.95
MarHuToropckui MeTaanypr 7 ao 0.73 0.73
Mo6uabHble TereCuctemsl, ao 6.12 6.25
Moc3aHepro, ao 0.67 0.64
HOBAT3K, ao 2.89 3.05
Ho " MeTannypri # Kom6uHar, ao 1.05 1.06
OrK-3, ao 0.93 0.86
OrK-5 Xoaauur AO
OrK-5, ao 0.42 0.41
Moatoc 3onoTo, ao 2.06 215
PAO EJC Poccui, ao 4.80 5.13
PAO E3C Poccuu, an 0.98 0.94
PbK NHPOpMALUOHHbIE CUCTEMBI, a0 0.24 0.24
PocHedTb HK, ao 4.62 4.98
Poctenekom, ao 1.83 1.72
C6epbaHk Poccum, ao 13.87 13.06
CbepbaHk Poccuu, an 1.04 1.04
CeBepcTanb, ao 3.08 311
CyprytHedTeras, ao 4.76 4.74
CypryTHedTeras, an 1.05 1.06
TatHedpTb MM.B.A.LLawunHa, ao 2.35 248
TrK-5 Xonamnur AO
TpaHcHedTb AK, an 113 1.09
YpancBA3bUHPOPM, ao 0.38 0.37
AeHeXHble cpeacTBa 1.26 1.01

ExkeHeZieNnbHbIN OTYET MO NMaeBbiM MHBECTULIMOHHBIM (hoHAaM
c 8 no 15 desbans 2008

www.am.icb-capital.com
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UHTEepBanbHbIU ¢OHA aKumn «OMNMAOT»

AWHaMuKKa nokasartenen ¢poHaa Ha poHe

CTpaTerMﬂ nepcneKTuBHbIX WHBECTULUH

Knaccuueckuii noaxoa K ynpaBA€HUIO

UMUD ONAOT - uHTepBanbHbIM NaeBoOW MHBECTULIMOHHBIN
$OHA aKuui - AN UHBECTOPOB, HAUOOAEE CKAOHHBIX K
PUCKY U FOTOBbIX K AOAFOCPOYHBIM BAOXKEHUAM B pacuete
Ha nepcnektmBy. OCHOBHbIM 06LEKTOM MHBECTULIMIA GpOHAQ
ABAALOTCA aKLUMU CPEAHUX U HEOOABLLIMX MPEANPUATUN, He
obnapatoLLmx Ha AaHHbIN MOMEHT BbICOKOM
KanutaaMs3aumen (Tak HasblBaeMble aKUMK  «BTOPOro»

3LLENOHA), HO OTHOCALLMXCSA K AMHAMWYHO
pasBUBatoLLMMCA oTpacAam 3KOHOMMUKH,
AEMOHCTPUPYIOLLMM  MOTEHUMaA  pocTa,  YAydlLeHue

dUHaHCOBbIX NOKasaTened, yBeAMUEHME AOAMM  PpbIHKA.
Mouck, nonHOMacLTabHbIA U BCECTOPOHHUM aHaAu3
Nop06HbIX NepcneKTUBHbIX LEHHbIX 6ymar,
HeAOOLEHEHHBIX GOHAOBBLIM PBIHKOM, U NPUOBPETEHHUE WX
B COCTaB aKkiMBoB ¢OHAA - OCHOBHas 3apavya
YnpaenstoLuen KomnaHuu.

U3-3a TOro, Yto 3HAUMTEABbHYIO YacTb akKTMBOB MOIyT
COCTaBAATb HU3KOAMKBUAHbIE aKUMM, NpUeM 3asiBOK
OCYLLECTBAAIETCA TOABKO B OMpEeAENeHHble MHTEepBanbl. B
MHTEPBaAbHOM (GOHAE YNPaBAAIOLLMIA TOYHO 3HAET 06bEM
cpeactB $OHAA M MEPUOA BPeMeEHU, B TEUEHUE KOTOPOro
OHM HaxOAATCA B €ro pacrnopsiKeHUM, UTO Takke
MOAOXKUTEABHO BAMSIET Ha KauyecTBO YNpaBAEHUA GOHAOM,
a, CAeAOBaTENBHO, U HA AOXOAHOCTD.

Crpyktypa noptpena ¢poHaa

Akunn
nepBeoro
alenoHa
15%

LeHexHble
cpeacTea
1%
Akunn
BTOpOro un
TpeTbero
3lesrioHoB
84%
31.01.2008
OuepepHot uWHTepBan ¢oHpaa «OnAaoT» oTKpoeTcA 14
mapta 2007 ropa. MuHMManbHas cymma  AnA

nepBUUYHOM NOKYNKKU naeB ¢oHpa - 50 000 py6.

ANHaMUKU PblHKa

CYA, MAH. Yucno Croumoctb | UHaeke PTC
py6 navwukoB | nas, py6.
31.12.2007 257.1 707 1605.91 2291
31.01.2008 2471 707 1543.84 1907
U3meHeHue | (- 3.9%) (+ 0.0%) (-3.9%) (- 16.8%)

CtpykTtypa noptdena poHpa

HaumeHoBaHue
Akuus
ABuakomaHusa "tOTaip", ao
ApXaHreAbcKas MarMcTpaabHaa ceteBas KOMNaHus, ao
ALIMHCKUIA MEeTaANypruueckuit 3aBoa, ao
Aspodnort, ao
BbaHk Bo3spoxaeHue, ao
BbawkupHedTenpoaykt, ao
Bumm-Buanb-AanH Mpoayktbl NMutanus, ao
BoArorpaackue maructpanbHble CeTH, ao
BonbcKuemeHT, ao
BopoHexckoe aKLMOHePHOEe CaMOAETOCTPOUTEAbHOE
BopoHexckoe aKLMOHepHOEe CaMOAETOCTPOUTEAbHOE
FA3, ao
FA3MNPOM, ao
F'hnaBmocctpoit XK, ao
MK HopuAbCKUI HUKEAD, a0
AUKCU Tpynn, ao
MBaHoOBCKWE MarucTpanbHble ceTH, an
KameHcK-YpanbCkuit MeTaAnypruueckuii 3aBsoa, an
Kapenbckuit okartbliLl, ao
NebepsiHCKMK, a0
AYKOWA, ao
Marnumr, ao
MarHuToropckuit MeTaanypruyeckuin KombuHar, ao
Mo6unbHble TeneCuctemsl, ao

MockoBckasi 06beAMHEeHHas 3AeKTpoceTeBasA KOMMNaHUs, ao

HwxHekamckHedpTexUM, ao

HwxHekamckHedpTexum, an

HUU MoneKyAsipHOI INEKTPOHUKHK U 3aBoA "MUKpoH", ao
HoBopoccuiickoe MoOpcKoe NapoXoACTBO, ao
HoBopoccuiickoe MopcKoe NapoxoACTBo, an
HoBo-Ydpumckuit HepTenepepabarbiBaloLuii 3aBoa, ao
HoBo-Y¢umckuit HedpTenepepabarbiBatoLyi 3aBoa, an
HoBo-Ypumckuit HedTenepepabaTbiBatowuii 3aBoa, an2
HYTPUHBECTXOAAUHT, ao

OrK-5, ao

OrK-5, ao pon.Bbin.

OpckHedTeopreuHTes, an

Noaumertana, ao

PAO E3C Poccuu, ao

PocHedTb HK, ao

Poctenekom, an

C6epbank Poccuu, ao

C6epbaHk Poccuu, an

CeBepcTanb-aBTO, a0

CubupbTenekom, ao

CuAOBbIE MaLLUHBI, a0

TrK-5, ao

TrK-5, ao pon.Bbin.

Tpy6Has MeTanmypruueckas KomnaHus, ao

Ypankanuii, ao

YpancesisbuHpopm, ao

Yédaneodrexum, ao

Yédanedrexum, an Bbin.2

Yédaoprcunres, ao

Ydaoprcunres, an

Youmckui HedrenepepabaTbiBaloLLmii 3aBoA, a0
Youmckui HedprenepepabaTbiBaloLLMii 3aBOA, an
Youmckui HedprenepepabatbiBatoLLmii 3aBoa, anl
YensibUHCKUI LMHKOBbIW 3aBOA, a0

Yeni6UHCKUI LMHKOBbIW 3aBOA, a0 Bbin.4
IOxHO-AIKyTCKan aHepreTMyeckan KOMnaHuA

tOxHbIN Ky3b6acc, ao

tOxypanHukenb KombuHar , ao

flpocAaBCKUE MarucTpanbHble CeTH, ao

AeHeXHble cpeAcTBa

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam

www.am.icb-capital.com

c 8 no 15 desbans 2008

31.12.2007 31.01.2008

90.45

1.52
5.23

1.94

1.53
1.96
0.55
0.97

3.46
2.14
1.41
1.27
1.07
251
297

5.19

2.30
0.87
1.98
0.62
4.35
1.53
2.77
1.66
1.16

1.33

1.04

291
3.56
1.74
2.23
0.85
2.43
1.56
2.30

0.37

1.14
0.21
0.19
0.16
0.09
1.04
0.97
0.01
0.17
1.49

4.25
2.84
1.54
9.55

99.46
0.34
0.85
5.51
1.78
1.23
1.93
0.79
0.81
4.01
0.71
1.19
1.13
2.54
2.58
1.37
1.33
0.77
2.28
4.01
0.79
237
1.41
2.01
0.79
2.10
0.76
4.73
2.03
3.17
1.79
1.30

1.31
0.46

1.17
1.25
2.47
1.09
2.58
2.10
0.17
0.61
1.25
2.49

0.33
3.18
0.94
0.22
0.21
0.18
0.09
0.92
0.70
0.01
0.15
1.36
0.25
5.99
8.00
1.57
0.54
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UHTEpBaAbHbIU GOHA aKLUU

«OMNAOT-MeTtannyprusa»

CtpaTtervs nepcneKTMBHbIX UHBECTULIUM
KOHLEHTPUPOBaHHbIN NMOAXOA K YNPaBAEHUIO

OCHOBHbIM 06bLEKTOM MWHBecTUpoBaHuA ana UMUD
akuun  «OMAOT-MeTanyprusi»  ABASIIOTCA  aKLUK
MeTaANypPruyecKux KOMOUHATOB, FOPHOPYAHbIX
KOMMNaHUh U TpybHbIX 3aBopoB. MeTtamyprus -
BaXHaAa U YycnewHO pas3BuBarlaacAa oOTpaCAb B
3KOHOMUKe P®. Poccua 3aHMMaeT nepBoe MecCTo B

MUpe nNo NPOU3BOACTBY HHUKEAl U BTOpoe Mo
NPOU3BOACTBY  aAlOMWHWA, TpPeTbe MecTo  No
pa3BepaHHbIM 3anacaMm 3onoTa.  CyLecTBEHHbIM
noteHUManoM AAA pocTa  obnapaer  TpybHas

NPOMBbILIAEHHOCTb, BaXHbIM (akTopoM pa3BUTUSA
KOTOPOI FABASIETCA CTpaTerMuecku BakHoe 3HauyeHue

Tpy6bonpoBOAHOTO  TpaHcnopTa B POCCUICKOM
3KOHOMMKE.

Mpumepbl npeanpuAaTMn otpacau - TMK Hopuabckui
Hukenb, CeBepcTanb, MarHuToropckui
MeTtannypruyeckud  KombuHat, Meuen, TpybHas

MeTannypruueckas KOMNaHus.

3aBUCMMOCTb OT KOHBIOHKTYPbl OTAEAbHO B3AATOW
OTpPacAu CyLLIECTBEHHO YBEAMUMBAET YPOBEHb PUCKA,
nostomy nau ¢oHpa «OMNAOT-Metannyprus»
pekomMeHAyeM B NEPBYIO  O4YepeAb  OMbITHbIM
MHBecTopam, UMeIoLWKUM cobCTBEHHOE NpeAcTaBAeHUe
o NpUBAEKaTEAbHOCTH OTAEAbHbIX oTpacnei
3KOHOMMUKMU.

Mbl

AnHamMuKa nokasartenen ¢poHpa

CYA, MAH. Yucno CroumocTtb

31.12.2007 22.48 65 1191.49

31.01.2008 21.96 65 1164.00

N3meHeHue (- 2.3%) (+ 0.0%) (- 2.3%)
CtpyKkTtypa noptdena ¢oHpa

HaumeHoBaHue 31.12.2007

AKums 77.21
ALLUMHCKUI METaAypruyeckui 3aBoa, ao 8.63
MK HopuAbCKUI HUKEADb, a0 5.06
KapeAabCkuii oKaTtbill, ao 5.95
MarHuToropckuii MeTanrypruieckuin KombuHar, ao 10.52
Meuen, ao
HoBoAuneukui metanrypruueckuii KombuHar, ao 2.18
MoAumeTana, ao
Moatoc 3onoTo, ao 5.97
CeBepcranb, ao 10.39
TpybHas meTanypruueckas KoMnaHus, ao 7.42
Yena6UHCKUI LIMHKOBBIN 3aBOA, a0 0.33
YensOUHCKUIM LMHKOBBIN 3aBOA, ao Bbin.4 2.97
lOxHbIN Ky3bacc, ao 10.38
tOxypanHukenb KombuHar , ao 3.82
AeHeXHble cpeacTBa 22.79

ExkeHeaenbHbIV OTYET MO NAEBbIM UHBECTULMOHHBIM CbOHp,aM

www.am.icb-capital.com

c 8 no 15 desbans 2008

31.01.2008
99.54
9.79
5.30
9.68
9.91
3.96
2.27
5.28
10.14
1111
7.26
0.32
2.92
15.74
5.85
0.46
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4 YKIMNECB

UHTEpBaAbHbIU GOHA aKLUU
«OMAOT-9NeKTpO3HepreTuka»

CTpaTerVIFI nepcrnekKTuBHbIX WHBECTULIUH AnHaMuKa nokasartenemn poHaa
KOHLEHTPUPOBAHHbIN NMOAXOA K YNPaBAEHUIO
OCHOBHbIM 06bekTOM UWHBecTUpoBaHuA ana UMUD CYUA, MAH. Uucho CTOMMOCTb

aKuumn «0|'|/\0T-3/\eKTp03H?preTMKa»v ABAAIOTCA aKuuu 31.12.2007 17.61 95 933.05)
3HepreTMUEeCKMX KomMnaHuWW. Poccuickana aHepreTvka 31.01.2008 16.52 95 874.82
- BaXkHaa cocTaBAfilOLLaA TOI1/\VIBHO-3HepI'eTMHeCKOF? Vamenenme € 6.2%) (+0.0%) C6.2%)

KOMMNAEKCa M opaHa M3 6a3oBbix  oTpacnert
COBPEMEHHON 3KOHOMMKM - HAaXOAWUTCA Ha CTapuu
aKTMBHOro pedopmupoBaHUA U NpPUBAEKaeT Bce Ctpyktypa noptpena ¢poHpa

HOBbIX UHBECTOPOB. HaumeHoBaHHe 31.12.2007 31.01.2008
Mpumepbl npeanpuatMii  otpacam - PAO  EJC, Axupns 74.22 94.04
MocaHepro,  WpkyrckaHepro,  OFK-3,  OFK-5, 22::(2:::?;8 :Z o7 083
MarumcrpanbHble ceTeBble KOMNaHUU Bonxckas MPK, ao 2.49
BonorpasHepro, ao 0.75 221
3aBUCMMOCTb OT KOHBIOHKTYPbl OTAEAbHO B3fTOW BotkuHckas I3C, ao 0.84
OTPacAM CYLLECTBEHHO YBEAMUMBAET YpOBEeHb PHUCKa, TapoOTK aon. 11, ao 1.00
MapoOrK pon. 12, ao 1.00
noaromy nau ¢oHpa «OMAOT-INeKTpoaHepreTMka» Mbl [1apoOTK aon. 25, ao 4.99
pPEeKOMeHAYyeM B nepeyro oyepeab OMNbITHBIM apoOrK pon. 4, ao 2.60
MHBecTopaM, UMeLLMM cobCTBEHHOE NpeACTaBAEHUE T'napoOrK pon. 6, ao 1.01
0 npUBAEKATEABHOCTH OTAEAbHbIX  OTpacnem TuapoOrK aon. 8, ao 0.96
AarectaHckas perMoHanbHasi FeHepupyloLan KoMnaHus, 0.81
SKOHOMMKH. AarectaHckas aHeprocbbiToBas KOMNaHUsA, ao 0.54 0.69
AaraHepro, ao 0.08 2.81
Man ¢oHpa «OMNAOT-INeKTpO3HEPreTuka» MOXHO 3aropckas FA3C, ao 0.79
npuobpectn B oducax Ynpasaaowen komnawuu MNCH 3efickan I3C, ao 0.79
UpkyTck3aHepro, ao 6.74 7.00
no appecam: KpacHospckas I3C, ao 1.20
KpacHosipckaHepro, ao 248
Ky6aHbaHepro, ao 0.42 2.42
KypckaHepro, ao 0.94
MockoBckas ropoackas aneKTpoceTeBasi KOMNaHus, ao 3.03 5.01
MockoBckas 06beAMHEHHAA IAEKTpoceTeBas KOMNaHUs, 4.00 11.71
MocaHepro, ao 1.96 2.35
MocaHeproc6ebiT, ao 1.25 2.55
OrK-2, ao 6.53 6.89
OrK-3, ao 7.87 8.29
OrK-4, ao 231 2.89
OlK-5 Xonpuur AO
OrK-5, ao 9.07
OrK-6, ao 3.98 4.19
OmcKas aHeprocbbiToBas KOMNaHus, ao 0.43 0.55
PAO E3C Poccuu, ao 8.83 0.78
PAO E3C Poccuu, an 1.59 1.58
CasHo-LUyweHckas '3C, ao 3.85
CBepanOB3HEpro, ao 1.20 1.45
CBepanoB3aHepro, an 0.22 0.28
CBepanoBaHeprocobIT, ao 0.21 0.25
TrK-14, ao 4.33
TrK-4, ao 4.14
TrK-5 Xonanur AO
TrK-5, ao 1.09 1.31
TrK-6, ao 1.30 1.45
flkyTckaHepro AK, ao 0.57 0.61
AeHeXHble cpeacTBa 25.78 5.96

EXkeHeaesnbHbIV OTYET MO NAEBbIM MHBECTULMOHHBLIM hOHAAM
c 8 no 15 desbans 2008
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KOHTaKTDI

Appeca NyHKTOB NMpoAaX Naes

Bpems pa6otbl

Cob6crBeHHble opuckl YK MNCH
(B atnx opucax MoXXHO coBepLuaTtb onepauuu ¢ nasmu BCEX ¢poHpoB YK MNCB)

1 Cankr-lletep6ypr, yA. BocctaHus, 25 nH.-nT.: 10.00-20.00, (812) 334-9958
cy6.: 11.00-16.00 579-7114
272-7818
2 CaHkr-Tletepbypr, np. Meankos, 10 nH.-nT.: 10.00-19.00 (812) 3349789
3 CaHkr-lletepbypr, yr. Manas KoHioweHHasn, 5 nH-nT.: 10.00-20.00, (812) 334-9887
cy6.: 11.00-16.00
4 CaHkr-lletepbypr, yA. CaByLLKUHA, A. 126, AuT. A H-nT: 10.00-19.00 (812) 458-5345
(aon. odonc baHka BOA B 1/, <ATAAHTUK-CUTH»)
5 CaHkr-lletepbypr, B.0., 12 AuHuUSA, A. 27, AUT. A AH-AT: 09.00-19.00 (812) 611-0079
(aon. oduc baHka BOA)
6 MockBa, ya. KpacHonponetapckas, 35 nH-nT.: 10.00-20.00, (495) 609-2598
cy6.: 11.00-16.00
CaHkr-leTtepbypr, y/\v. CaBylwKkuHa, A.119, kopn.3, autepa A ExeaHeBHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
CaHkr-lMeTtepbypr, BgraTblpCKuu np., A. 13, autepa A ExeaHeBHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
CaHkT-letepbypr, B|3|60prCKoe wocce, a. 3, kopn.1, autepa A ExeaesHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
10 CaHkr-letepbypr, M?CKOBCKMM np., A. 137, autepa A ExeaHeBHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
11 CaHkr-letepbypr, 353HeBCKMM np., A. 65, kopn. 1, Aaut. A ExeaHeBHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
OAO baHk BTb
(areHT no npuobpeTeHuto, norawieHuto 1 06meHy naeB GpoHpoB "OuHaHcucT", "Tutan", "Ctouk", "YK MNCB-UHaekc MMBB")
12 MockBa, yA. MAcHUuKas, A.35 nH.-yt.: 10.00-17.00 (495) 783-20-78,
(Aon. opuc Ne3 «TypreHeBCKUit») nr.: 10.00-16.00 783-19-59
13 Mocksa, KytysoBckuit np-T, Ao.30/32 nH.-ut.: 10.00-17.00 (495) 783-10-70
(Aon. odpuc Ned «Kyty3oBCKUI») nr.: 10.00-16.00 783-10-84
14 Mocksa, Moropeabckuii nep., A.7, cTp. 2 (Aon. opuc Ne5) nH.-yT.: 10.00-17.00 (495) 258-74-70
nr.: 10.00-16.00 783-10-93
15 MockBa, yA. BopoHuoBckas, A.43, cTp. 1 (Aon. opurc Ne6) nH.-ut.: 10.00-17.00 (495) 785-5935
nr.: 10.00-16.00 785-5932
16 Mocksa, yA. Maweka, A.7 (Aon.oduc Nel3 “MaskoBCKUIA”) nH.-uT.: 10.00-17.00 (495) 783-18-71
nt..  10.00-16.00 206. 4213
17 Mocksa, yA. 3eMAsHOM Ban, A.14-16/11, cTp.1 nH.-yT.: 10.00-17.00 (495) 783-11-24
nr.: 10.00-16.00

(AonoAHUTEABHbINW oduc Nedl6 «3eMAAHOM Banr)

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam

www.am.icb-capital.com

c 8 no 15 desbans 2008
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18 MockBa, AeHUHCKUM np-T, Aoom.11, cTp.1 (AONOAHUTEAbHbIN nH.-uT.: 10.00-17.00 (495) 783-10-51
odpuc Ne18 “rarapuHckun”) nr.: 10.00-16.00

19 MockBa, yA. CapoBas-CyxapeBckan, oom.8/12, ctp.3 nH.-ut.: 10.00-17.00 (495) 783-11-81
(AononHuTeAbHbIN odurc Nel9 “CyxapeBCcKuin”) nr.  10.00-16.00

20 Moponbck, yA. K.FoTBanbaa, A.8 MH.-4T.: 10.00-17.00 (495) 775-54-61
(AononHuTeAbHbIM odUc Ne31 «[lopOAbLCKUI») nt..  10.00-16.00

21 Bearopoa, np-t1 CaaBbl, 35a (Puanan OAO baHk BTB B T. nH.-yT.: 10.00-17.00 (4722) 58-02-85
Benropopae (LleHTpanbHbIN oduc)) nr..  10.00-16.00

29 Crapbiit Ockon, M-H. COAHEUHbIH, 5 (AONOAHUTEAbHbIN OPUC B NH.-uT.: 10.00-17.00 (4725) 42-11-51
r. Crapbiit Ockon dunanana OAO baHk BTbB B r. Bearopoae) nr.  10.00-16.00
Bearopoackas obaactb, r. l'ybkuH, ya. KoponeBa, A.2 - 10.00-17.00 (47241) 4-70-92

23 (AononHUTEAbHbI oduc B I. ly6kuH punmana OAO BaHk BTE B HAT: LU 4-70-89

nr.: 10.00-16.00
r. bearopoae)
nH-utB.:  10.00-17.00 (846) 337-43-12,

24 Camapa, yr. Maskosckoro, 14 (duanan B r.Camape) TTH. 10.00-16.00 3374313
CaHkT-TleTepbypr, yA. Boabwiaa Mopckas, 29 nH-utB..  10.00-17.00

25 L ’ 812) 314-61-15
(LUeHtpanbHbit odpuc (Puanan B r. CaHkr-lMetepbypre)) NTH.: 10.00-16.00 (812)
CaHkT-TleTepbypr, KamMeHHOOCTPOBCKUI Np., A. 10 nH-utB..  10.00-17.00

26 ’ i 812) 332-09-68
(Aon. oouc Nel dunmana B r. CaHkr-lNeTtepbypr) MTH.: 10.00-16.00 (812
CaHkT-lNetepbypr, yA. EceHuHa a. 5 nH-ute.:  10.00-17.00

27 ! 812) 329-07-73
(Aon. odouc Ne6 dunnana B r. CaHkr-lNeTepbypr) MTH.: 10.00-16.00 (812

28 CaHkr-lNeTtepbypr, B.O. 8-AuHus p.19 nH-utB..  10.00-17.00 (812) 325-78-40,
(Aon. opuc Ne8 dpunmana B r. CaHkt-lNeTepbypr) MTH.: 10.00-16.00 325-58-35

29 CwmoneHcK, np. FarapuHa, a. 5A, (dPuamnan B r. CMoAeHcKe) E:qu igggggg (481) 2-499-631

30 XabapoBck, ya. MockoBckas, 7 MH.-YTB.: 10.00-17.00 (4212) 70-39-60,
(Punnan OAO baHk BTB B 1. XabapoBcke) NTH.: 10.00-16.00 32-86-34

OAO baHk BTb CeBepo-3anaa (paHee OAO Cb)

(areHT no npuobpeTeHuto, NorawieH1to U 06mMeHy naeB ¢poHAOB "®OUHaAHcUCT", "TuTtaH", "CTOMUK")

31 Cankr-Netepbypr, Hesckuii np., 140 nH-NTH:  10.00—18.30 Egig; giig‘;g

392 CMONEHCK, yA. OKTAGPLCKON peBOAOLUH, 9. (GUAKAA NHenTH:  09.30-17.00 (4812) 65-68-07,

CMONEHCKUI) 35-07-05

. ) (4872) 36-48-48

33 Tyaa, ya. PeBontouuu, a.5. (duanan TyaAbCKUK) nH-NTH.:  09.00-16.00 (4872) 36-18-90

o NH.-YTB.: 09.30-16.00 (81361) 2-08-63

34 TocHo, np. AeHuHa, A.19 (duanan TOCHEHCKUK) TTH.: 09.30-15.00 (81361) 2-91-09
MH.-YTB.: 09.00-17.30

35 Bblbopr, np. AeHUHa, A.10 (duanan B r. Boibopr) nepepeis  13.00-14.00 (81378) 2-60-63
o MH.-NTH.: 09.00-17.00

36 Bonoraa, np. Mobeapl, Ao.39 (duanan Bororopckui) nepepbis:  13.00-14.00 (8172) 79-50-70

37 HuxHuit HoBropoa, ya. KepueHckas, .12 (duanan nH-nTH.:  09.00-16.00 (8312) 75-75-60,

Huxeropoackuni) nepepbiB:  13.00-14.00 75-75-61
HoBocubupck, ya. CoBetckas, A. 776  (dbuanan NH-NTH.:  09.30-16.00

38 T ! 3832) 21-74-19

HoBocnbupckui) nepepbiB:  13.00-14.00 ( )
39 BapHaya, yA. NpoduHTepHa, 38a (duanan BapHayAbCKUIA) nH-uTe.:  09.30-17.00 (3852) 35-92-24

nTH.:

09.30-16.00
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MH.-NTH.:

09.00-16.00

40 KemepoBo, yn. KupoBa, 13 (puanan KemepoBckumn) nepepbis:  13.00-14.00 (3842) 36-64-80
o MH.-NTH.: 09.00-15.30
41 KpacHopap, YA. OktAbpbekasn, 44 (duavan KpacHopapcKuit) nepepbis:  13.00-14.00 (861) 275-08-06
KpacHopap, yA. Oktabpbekasn, 44 (AO duanana nH-nTH.:  09.00-15.30 e
42 KpacHopapckui) nepepbis: 13.00-14.00 (861) 275-15-13
] L _ (8332) 36-50-80
43 Kwupos, ya. Monpa, 113-a (duaman B r. Kupos) nH-nTH.:  09.00-18.30 (8332) 36-50-82
o o NH.-NTH.: 09.30-18.00 (8112) 74-02-88
44 TckoB, UHTepHaAUUOHAAbHbLIX Nep., A. 2 (druanan NcKOBCKUN) nepepbis:  13.00-14.00
. NH-NTH.:  09.30-15.30 (8112) 74-19-02
45 T[lckoB, yA. KommyHanbHas, a. 41 (AO duanana NCcKOBCKUN) nepepbis:  13.00-14.00
y nH-nTH:  09.30-17.00 (3512) 264-00-33
46 UYenabuHck, ya. Kuposa, A.130 (dpuanan YUenabUHCKUI) nepepsis:  13.00-14.00 (3512) 264-00-39
47 APXaHreabck, ya. flomopckas, A.2/68 NH-NTH:  09.30-16.00 (8182) 20-41-17
(dunanan ApxaHreAbCKuUmn)
48 Pecny6auka Kapenus, r. MeTpo3aBoack, yA.Kyibbiwesa, a.4 nH-NTH.:  09.30-17.00 (8142) 76-53-05
(®uanan «MeTpo3aBoAcKmiiy), VIP-oduc 6aHka nepepbis:  13.00-14.00
49 YAbSIHOBCK, YA. YXenesHon AvuBu3um, A. 6 nH-nTH.:  09.30-17.00 (8822) 41-74-27,
(duanan "YabsaHOBCKUI") nepepbis:  13.00-14.00 41-12-16
Pecnybanka Kapenaus, r. Koctomykiia, ya. Kapeabckas, A.2 nH-nTH.:  09.30-16.00
50 (d)“/\“a/\ «KOCTOMyKLLICKMﬁ») nepepbiB: 13.00-14.00 (81459) 77-6-58
51 r. Yepenoseu, yn. CtaneBapos, a. 30 NH.-MTH.: 09.00-16.00 (8202) 53-41-66
(d)W\VIaI\ "LlepeHOBeuKMﬁ") nepepbiB: 13.00-14.00 (8202) 53-60-00

(areHT no npuobpeTeHuto, norawieHuto 1 obmeHy naeB poHpoB "OuHaHcuct", "Tutan", "Ctouk", "YK NCB-UHaekc MMBBE")

OAO bantTuHBecT6aHK

MH.-YTB.: 09.30-17.00

EL?::TT gi::'z?g’ z;’)z’c")A"Be”c"a"’A'i’ Autepa A nTH.: 09.30-16.00 (812) 326-1326
P nepepbis:  13.00-14.00

53 CaHkT-TleTepbypr, nA. MponeTapckoi AUKTaTyphl, A. 6 NH.-NT.: 09.30-20.00 (812) 324-47-63

(AO «CMOABLHUHCKHUIA») c6.-BC.: 11.00-19.00 (812) 324-60-54
- MH.-MT.: 09.30-20.00

54 :fgf;g::isgyfgé?)em""" np. A- 105 c6-sc:  11.00-19.00 (812)324-15-62
nepepbie: 13.00-14.00
> NH.-NT.: 09.30-20.00

55 ((Z‘gI:Tson/?:mgysrbiﬁgw;Mcngél:»l)'c" A- 33, nvtep A c6-sc:  11.00-19.00 (812)324-78-36
P o nepepbiB:  13.00-13.45
CaHkr-lNetepbypr, HeBckui np., A. 44, autep A, nomellueHue NH.-NT.: 09.30-20.00

%% 35H (10 Heacknit 44) c6-Bc:  11.0019.00 (812)324-23-96
- NH.-NT.: 10.00-20.00

57 ggfwiliﬁiﬁ% 'X';:?BCK"" np., A- 121 c6-8c:  11.00-19.00 (812)388-02-39
nepepsbiB: 13.00-13.45
MH.-NT.: 09.30-20.00

58 :fg':ég:::zgypr’ yA- Edumosa, A. 3 c6-8c.  11.00-19.00 (812) 740-46-06
nepepbis: 13.00-14.00
MH.-MT.: 09.30-20.00

59 gg?}:iﬁggzzaﬁ’:’)" Topxkkosckas, A. 1, kopn. 2 c6-8c:  11.00-19.00 (812)320-03-50
p nepepbie: 13.00-14.00
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CaHkT-NleTepbypr, yr. UBaHOBCKas, A. 8/77, AuTep A, MH.-NT.: 09.30-20.00

60 c6.-BC.: 11.00-19.00 (812) 326-50-93
nomeweHue 7H (AO «<UBaHOBCKasn 8») nepepbis:  13.00-13.45
NH.-NT. 09.30-20.00

61 :fg':;g:;ffggg;ﬁ»’;““"“ BO, A 44, autepa A c6-BC.  11.00-19.00 (812) 326-54-04
nepepbis: 13.00-14.00
MH.-NT.: 09.30-20.00

62 gz'zzmﬁfsgfopr(;?;‘;;ap HoBatopos, A. 77, uTepa A, o, o 11.00-19.00 (812) 326-93-59
p nepepbie: 13.00-14.00
- MH.-NT.: 09.30-20.00

63 g\g%::;;pgzgrﬁm) Cukenpoca, A- 11, utepa A c6-sc:  11.00-19.00 (812)326-61-09
¢ p g nepepsbiB: 13.00-14.00
NH.-NT. 09.30-20.00

64 gg':ﬁ/':'??iyx;';': :‘8’;')"“3’ A-8/8, nom. 14H, autepa A c6-8c:  11.00-19.00 (812) 326-63-79
waa nepepbiB:  13.00-14.00
MH.-NT.: 09.30-20.00

65 ?Aag'g,T'lifupH6ayg?)y"' YTouKUHa, A. 2, K.1, AvT. A, nom. 15H c6-sc:  11.00-19.00 (812)320-88-53
nepepbie: 13.00-14.00
MH.-NT.: 09.30-20.00

66 CaHkT-TleTepbypr, yA. ApocnaBa lMNaweka, A. 5, aut. A,nom. 13H C6.-BC. 11.00-19.00 (812)326-48-87

(AO Taweka 5») nepepsbiB: 13.00-14.00

67 Mocksa, yn. CanosoCniacckas, A 17/2, ctp.1 nwen:  09.30-18.00 (495)207-70-03
(dmnamnan B r. Mockea)

OAO KoH-Tpact

(areHT no npuobpeTeHuUto, norawieHnto U1 06meHy naeB GoHAOB "®OuHaHcuct", "Tutan", "Crouk", "YK NCB-UHpekc MMBB")

68 Mocksa, yA. YacoBas, A. 5A NH.-NTH.: 10.00-19.00 (495) 775-88-75

(3522) 41-11-14,

69 KypraH, yan. KpacuHa, 25/27. NH.-NTH.:  09.00-18.00 42-10.28, 42-63.86

YennabuHcK, np. AeHnHa 21-B (busHec-pom <CnUpUAOHOB>),

70 ~NTH.: 09.00-18.00 (351)267-29-95
oduc 713 fIH--ITH (351)
71 Owmck, np. Mapkca, 18/1, opuc 418 NH.-NTH.:  10.00-19.00 (3812)32?_-56(?_-722’

OAO «dC «KBappar (paHee OAO doHp Bepnek)

(areHT no npuobpeTeHuUto, norawieHnto U 06meHy naeB GpoHAOB "®OuHaHcuct", "Tutan", "Crouk", "YK NCB-UHpekc MMBB")

Pecnybanka BawkopToctaH, . Yoa, yAr. Maxurta Fadypm, nH-NTH.:  09.30-18.00 (3472) 51-52-19,

72 27/2. nepepbis:  12.30-13.30 51-52-03

000 UHBecTUUMOHHaA KomnaHua «CM.ap1 (paHee 000 «Kanutan-PuHaHC»)

(areHT no npuobpeTeHuUto, norawieHnto U1 06meHy naeB GpoHAOB "®OuHaHcuct", "Tutan", "Crouk", "YK NCB-UHpekc MMBB")

. MH.-NTH.: 10.00-20.00
73 HwxHuu HoBropop, ya. MMHUHA, A. 3a. c6.: 10.00-18.00 (831) 419-35-33

MH.-NTH.: 10.00-20.00
74 MypmaHck, ya. lvuara, a. 31,1 c6.: 10.00-18.00 (8152) 47-39-17

MH.-NTH.: 10.00-20.00
75 KpacHospck, yA. AeHUHa, a. 21 c6.: 10.00-18.00 (3912) 27-72-13




