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Mpasura ONMU® obauraumin «duHaHCUCT» NoA ynpasaeHuem 000 YK MCB» 3apeructpuposaHbl ®KLB Poccun 30.04.2003 3a Ne0105-58227406. Mpasuaa ONMUD

0630p cuTyauuu Ha pbiHKax
PbIHOK oﬁmrauuﬁ: CUTyauua U Halln KOMMEeHTapuun
PbIHOK aKLIMﬁ: CUTyauua U Halln KOMMEHTapuu

MaeBble poHAbI YK T1CH
NUHBECTULUOHHbIE cTpaTermu

MoaxoAbl K UHBECTUPOBaHUIO
PesyabTatbl pabotbl MAd®oB

®doHA obaurauum «®@MHaHCUCT»

®oHA cMelLaHHbIX UHBECTULMK «TUTaH»
®oHp akuun «CTOUK»

®oHp akuun «CTOUK-Hedtb 1 MNasz»

®oHa akuur «CTOUK-Terne KOMMYHUKaLUWN»

®oHp akuun «CTOUK-Metannyprusa u MawimMHoOCTpoeHUe»

®oHa akuuur «CTOUK-IneKTpo3HepreTUKa»

®oHp akuun «CTOUK-NMoTpebUTEAbCKMI CEKTOP»

NHpekcHbiK dpoHA «YK NMCB-UHaekc MMBE»
®oHp akumuu «OMAOT»

®oHp akuun «OMNAOT-MeTtannyprus»

®oHp akuun «OMAOT-IAeKTpoaHepreTuka»

KoHTaKTbI

UudopmauuoHHaA cayxba:

exepHeBHO 9.00—22.00 mck
(812) 380-0-380
(495) 221-0-525

8(800) 200-1-800*

*- 3BOHOK Nno Poccuu 6ecnaaTtHbIN

MyHkTbl npoaax YK MNCb:
CaHkr-Tletepbypr:
yA. Manas KoHioweHHas, 5
nH—nt 10.00 — 20.00,

c6 11.00—16.00
TeA.: (812) 334-9887

yA. Bocctanus, 25

nH—nt 10.00 — 20.00,
c6 11.00 —16.00

Ten.: (812) 334-9958,
(812) 579-7114,
(812) 272-7818

B.O., 12 AuHus, 27, AT A
(aon. opuc banka BOA)
nH—nt 9.00—19.00,
TeA.: (812) 611-00-79,

yA. CaBylukuHa, 126, auT A
(aon. opuc banka BOA

B T/, <ATAQHTUK-CUTH»)
nH—nt 10.00—19.00,
Ten.: (812) 458-53-45

Oducel B runepmapkerax «0’KEN»
yA. CaByWKUHa, A.119, kopn.3, auT. A
Boratbipckuii np., A. 13, AuT. A
Bbiboprckoe ., A. 3, kopn. 1, auT. A
3aHeBcKui np., A. 65, Kopn. 1, AMT.A
MockoBckui np., A. 137, AuT. A
ExeaHeBHo 10.00 —22.00,

Ten.: (812) 611-00-63,

Mocksa:
MpeacraButenbcteo YK MNCB
yA. KpacHonponetapckas,35
nH—nt 10.00 — 20.00,

¢c6 11.00 —16.00
Ten.: (495) 609-2598

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» 3apeructpuposaHbl ®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 UNUD akumui «Onnot» nop ynpaeaeHuem 000 YK MCB» 3apeructpuposaHbl 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- eTuka" 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-MoTpebUTenbCKMiA 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 NpPUOBPEecTU UHBECTULMOHHBIN Nai, creayeT c naesbIM doHpom. CKUAOK M
# B MN®bI. Bee paHHbIE 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
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0630p cUTyaLMM HaA pPbIHKaX

CuTyauus Ha pblHKe obaurauumu

Ha pblHKE  amMepuKaHCKUX  Ka3HauyeMCKUX
ob6AMrauMii Ha MNpPOLIAOW HEeAEANe TOpPrM OTAMYANAUCH
BbICOKOW BOAATUABHOCTbIO, AOXOAHOCTb AECATUAETHUX
obauraumit (UST-10) B Hauane HepeAM NOAHMMAAACh AO
3,9%, HO K NATHUUE cHU3uAacb A0 4,53% ropoBbiXx.
CHWXEHUe AOXOAHOCTM 3a HeAeAld cocTaBuno 26
6a3UCHBIX NYHKTOB.

Ha pbiHke pybneBoOro poAra Ha MPOLUAOW HeEAene,
NPOAONKANOCHb CHUXXEHUE KOTUPOBOK, AWULLb K KOHLY
HeAeAU CMEHMUBLLEECA OCTOPOXHbIMU MOKYNKaMMU.

M3meHeHne nHpekca CBONDS ¢ Hauana 2007 ropa
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CuTyauma Ha pblHKe aKuun

B Hauane nocnepHeW HEAEAU KaneHAApPHOW 3UMBbI
POCCUICKMI PbIHOK aKUWM MONbITaACA 3aKpenuTbcs
Bbiwwe 2100 nyHktoB no uHAekcy PTC, oaHako
yXyALLEHUE CUTyaLMu Ha BHELWHUX GpOHAOBBIX PbIHKAX,
rae chnabasa MakpoaKoHOMMUUEcKas ctatucTuka B CLUA
M EBpo3oHe M HOBble NPOrHO3bl MaclTabHbIX
CNUcCaHUM aKTMBOB GUHAHCOBBIMU MHCTUTYTaMU BO
BTOPOW NMONOBWUHE MPOLUAOM HEAEAU BbI3BaAU pe3koe
CHWXKEHWE (OHAOBbIX WHAEKCOB, He MNO3BOAUAO
POCCUIUCKUM MHAEKCAM MPOAOAKUTB pocT. UHaeke PTC
no utoram Hepeau cHuUsunca Ha 0,8%, nHaekc MMBB
notepsan 3,5%.

U3meHeHue uHpekca RTS ¢ Hauana 2006 ropa
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Hawu KoMmMeHTapuu No pbiHKY 0O6AUrauum

Pe3koe cHuxeHue poxopHocTU UST-10 crtano CAEACTBMEM LEAOW CEepuu
cAabbix MaKpO3KOHOMMUUYECKUX AaHHbIX B CLUA u EBpo30He, BEpHYBLUMX Ha
PbIHOK OMaceHWs 3KOHOMMYECKOTrO crnapa M, KaK CAeACTBUEe, Bbi3BaBLUMX
B0O306HOBAEHUA GerctBa oT pUCKoB. Tak, KOAMYECTBO NEPBUUHBIX 0OpaLLEeHUI
3a nocobuem no 6e3pabotuue 3a HeaeAlo BbIPOCAO Ha 19 Tbic., A0 373 ThbiC. -
MaKcuMyma 3a nocaepHue 2,5 ropa. MHpekc aenoBoit aktuBHocTM Chicago
PMI coctaBun B peBpane 44,5 nyHKTa, UTO 3HAUMTEABHO HWXKE Kak AHBapCKOro
3HaueHus (51,5 nyHkTa), Tak U NPOrHO30B 3KOHOMUCTOB (49,7 nyHkTa). Ha
3TOM ¢$OHE PbIHOK MOIAU Obl MoAAEPXKaTb AyULLME, YeM OXXMAANOCH, AGHHbIE NO
AMUYHBIM AOXOAAM M pacxopaM HaceneHUsi B AHBape, OAHAKO C YvyeTom
MHOAALMU NPUPOCT OKa3aACA NPAKTUHECKU HYAEBbIM.

HoBas nopuusa HeratMBa npuwAa U3 GUHAHCOBOrO cekTopa. YObIToK B 4
kBapTane 2007 ropa nokasanM MnoteuHble komnaHuu Fannie Mae u Freddie
Mac, kpynHeihwas B CLUA crtpaxoBas komnaHus AIG B 4 KBapTane
3aduKcUMpoBan yobITok 5,29 MApA. AOAMAPOB U3-3a CMMCAHUA aKTMBOB Gonee
yemM Ha 11 MApA. AOANAPOB.

PbiHOK pybneBoro poAra octaeTcsi MoA AABAEHUEM U3-3a YXYALUEHUS
cuTyauuu ¢ pybaeBoM AMKBUAHOCTBIO. B KOHLIe MPOLIAOW HEAEAU CTaBKU MO
OAHOAHEBHBIM KpeAMTaM Ha MeX6aHKOBCKOM pblHKE AOXOAMAM A0 6,7%
ropoBbIx. [Mpyu atom baHk Poccumn cuntaet Bo3MOXHbIM pocT ctaBok Ao 10%
Ha poHe NuKa NAaTeXxXen No KopnopaTUBHOMY BHELLHEMY AOATy. Ha aTom ¢oHe
Mbl 0XXMAGEM COXPaHEHUA HEraTUBHOM AMHAMUKKU Ha pbiHKe pybAeBoro poara.

Hawu KkommeHTapuu no PbIHKY aKUuu1

OCHOBHbIM  $aKTOpOM, OMNpPEAEASIIOLMM  AMHAMUKY KOTUPOBOK Ha
POCCUMCKOM pbIHKE, OCTalOTC HACTPOEHUA WHBECTOPOB Ha BHELUHUX
TOProBblX MAOWAAKAX. 3a MNPOLIAYID HEAEAID aMEePUKaHCKUE MHAEKCHI
CHU3UAWUCb B MpeAenax NMoAyTopa NPOLEHTOB, MPU 3TOM B NATHULY NapeHue
cocTtaBuNO nopsaka 2,5%.

LieHbl Ha HepTb NPOAONKMAU OOHOBAATb UCTOPUUECKUE MaKCUMYMbI, Ha
$oHe napeHUs Kypca pAoAnapa U 060CTPEHUs OTHOLLIEHUI MexXay BeHecyanom u
Konymbuen Bcaep 3a koTupoBKamu Hedtu copta WTI Bbiwe 100 ponn. 3a
6appenb NOAHAAUCH U KOTUPOBKU copTa Brent. OpHako akuuu HedpTerazosoro
CeKTopa 3aBepLlUMAU HepeAlo pa3HoHanpaBAeHHO. B To Bpems kak akuuu
TaTHedTH Nokasanu 3HauUUTeAbHbIN pocT (+7,22% u +4,27% COOTBETCTBEHHO),
akuun Aykowna, PocHedtn u lasnpoma notepsan no 2,5 - 4%, a akuuu
CypryTHedTerasa norepsnu 6onee 5%.

B 3neKTpo3HepreTMKe OCHOBHbIM COObITUEM Hepenu cTana nobepa
KOHLepHa Fortum B aykuuoHe no npopaxe rocnaketa B TTK-10, npuuem ueHa
cocTaBuAa pekopaHble 770 poan. 3a KBT ycTaHOBAEHOM MOLLHOCTU. Bripouewm,
Nno HalleMy MHEHUIO, MO3UTUBHOE BAUAHUE 3TOr0 COOLITUA Ha CEKTOP B LLEAOM
6yneT ymepeHHbiM. MopaepXKY MOAyyaT B NEPBYIO OYEpPEAb KOTUPOBKU Tex
reHepUpyroLWUX KOMMNaHUM1, TAe OXMAAETCA peanbHas KOHKYPEHLMA MeXAy
cTpaTerMyecKMMmn MHBECTOpamMM 3a rocnakeT U AON3MUCCHIO.

B aytcaiipepax cHoBa OKa3aAUCb aKuMU GUHAHCOBOIO CEKTOpa, aKuuu
BTE 3a Hepento nopeweBen Ha 7,44%, akuun CbepbaHka - Ha 3,36%
06bIKHOBEHHbIE U Ha 4,41% NpUBUAETUPOBAHHbIE.

BaXHEMLWIMM BHYTPEHHUM COOLITUEM HEAEAM CTaAu NpPe3UAEHTCKUE
Bbl6opbl 2 MapTa. OAHaKO NO3UTUB, CBAA3AHHbIW CO CHUXXEHUEM MOAUTUUECKUX
PUCKOB, POCCUWCKUWA PbLIHOK OTbIfpaA €lle MocAe AYMCKUX Bbi6OpoB, B
pe3syAbTaTe 4ero BAUSAHUE MPE3UAEHTCKUX BbIOOPOB Ha POCCUICKUM PbIHOK
OKa3anoCb OrpaHUUYEHHbIM.

Mo Hawemy MHEHUIO, POCCUUCKUI PbIHOK akuui OyaeT nbiTatbes
yaepxaTtbca Bbiwe 2000 nyHktoB no uHAekcy PTC. B cayvae ycunenus
BHELLUHEro HeratMuBa BO3MOXEH €LUEe OAUH NOXOA B parioH 1900 nyHKTOB.
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[TaeBble doHAbI YK NCb

MHBECTUUMOHHbIE cTpareruu

WHBecTMUMOHHAA cTpaterMa - 3T0 coyeTaHue
WHBECTULIMOHHOMN LEAU, MOTEHLUAABHON AOXOAHOCTU U
YPOBHA pUCKaA MaeBOro UHBECTULMOHHOIO poHAa. YK
nceb paspabortana yetbipe UHBECTULMOHHbIX
cTpaTerMu: KoHcepBaTUBHYylO, cHanaHCUpPOBaHHYIO,
arpeccuBHyto, NepcneKTMBHbLIX UHBECTULIUN.

1. KoHcepBaTMBHaA WHBECTULMOHHAA cTpaterus
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 obauraumum - WMHCTPYMEHTbI c
duUKcUupoBaHHOM AOXOAHOCTbIO, npuHocalue
CPaABHUTEAbHO HEOOAbLIOW, HO CTabUAbHBIN U

npeackasyemblit poxoa. B AuHeiike MUdoB YK MNCB
KOHCEpBaTUBHYlO  cTpaTternto  peanusyetr  GoHA
obavraumii «PUHaHCUCT>.

2. C6anaHCMpOBaHHaA WHBECTULMOHHAA CTpaTerys
npepHa3HauyeHa ANS TeX UHBECTOPOB, LIEAbIO KOTOPbIX
ABAAIETCA NOAYyYEeHUe AO0XOAa Bbille, YeM B ¢0HAaX
obAvMraumMii, ¢ PUCKOM MeEHbLUMM, uYeM B OoHAAX
akuui. CbHanaHCMpOBaHHOE COYETAaHUE pPUCKA U
AOXOAHOCTU AOCTUraeTcsi 3a CcueT pacrnpepeneHus
aKTUBOB oHAA MeXAy akuusMu U obaurauusmu, B
3aBMCUMOCTU OT KOHBIOHKTYPbI PbIHKa yNpaBASItOLLUIA
MOXET MEHATb 3TO COOTHoLeHUe. B anHelke NMUdoB
YK MNCB cbanaHcupoBaHHaA cTpaTerus npeactaBAeHa
$HOHAOM cMeLuaHHbIX UHBECTULIMIA «TUTaH».

3.  ArpeccvBHas WHBECTHULUOHHAA cTparerus
npepHasHaueHa AN TEX UHBECTOPOB, KOTOPble FOTOBbI
puckoBaTb paau NOBbILLEHHOr0 noteHuuMana
MHBECTULUN. OCHOBHbIM O06BLEKTOM  WHBECTULMUMK
ABAALOTCA  akuuu. B auHeilke [MUdoB YK TMCB
npeAcTaBAEHa CeMeNCTBOM OTKPLITLIX GOHAOB aKumi
«Ctouk» («CTouk», «CTouk-Heptb M Tla3z», «CTouk-
TeneKOMMYHUKaUuUK», «CToMK - [oTpebutenbcKkum
cekrtop», «CTouk - Metannyprua 1 MawmHocTpoeHue»,
«CTOMK-INEKTPOIHEPreTUKar») U HHAEKCHBLIM GOHAOM
YK MNCB-WHpekc MMBBE», KoTopbii HaueAneH Ha
noAyyeHue pesyabTata, MakKCUManbHO NPUOAMKEHHOTO
K pe3yAbTaTaM pbiHKa B LLEEAOM.

4. Crparerusn NepPCneKTUBHbIX WHBECTULMI
npepHa3HaveHa AAA TEX MHBECTOPOB, OCHOBHOM LIeAbIO
KOTOPbIX SIBAAIETCA  3HAUUTEAbHbIW  AOATOCPOUHBIN
npupocT  Kanutana, AOCTUraeMbld  3a  cyeT
MHBECTUPOBAHUA B  KOMNaHMMU ¢ 60oAbLUMM
NOTEHUMaAAOM poCTa U CyLLECTBEHHOM HEAOOLEHKOM
Kak npaBunO, aKuMuM 3TUX KOMMNAHWUW
HU3KOAMKBUAHDI, MO3TOMY CTpaTeErnto NepcrneKTUBHbIX
uMHBeCcTUUUM B AUHelke MUDoB YK MCB peanusyet
CEMECTBO HMHTepBanbHbIX (GOHAOB aKuukh «Onaom
(«<OnnoT»,  «ONAOT-INEKTPO3HEpreTMka» W «OnAoT-
Metannyprus»).

aKTUBOB.

MoaxoAabl K ynpaBA€HURO

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

KhaccHuecKWil MOAXOA K YNpaBAEHUIO OTpaxaeT MHEHWEe YNpaBAAOLEro o
TeKylleW CHUTyauuu Ha pbiHKe, Haubonee NepCrneKTUBHbIX OTPacAfX W
aMuTEHTaX. POAb ynpaBAAKOLWEro B MPUHATUM WHBECTULMOHHBIX PELUEHUN -
BbicoKas. ®oHAbl: «DyUHaHCKCT, «TUTaH», «CTouk», «OnnoT.

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».

Pe3ynbtatbl pabotbl MAdoB

U3meHeHMe CTOMMOCTU NaeB OTKPbITbIX NaeBbix GOHAOB
noa ynpaesaeHuem YK MNCB no cocrosiHUio Ha 29 ¢peBpana 2007

MNaeBoit poHA 1 mec. 3 mec. 6 mec. 1 roa 3 ropa
YK NCB - Unaekc MMBB +4.32% | -8.80% | +0.97% | +2.18% H/A
CTouk +2.94% | -9.90% | -2.38% | -2.38% | +93.40%
CTOUK-TereKoOMMyHUKaLMu -3.20% | -12.01% | -2.13% H/A H/A
CTOUK-HedTb 1 Fas +6.52% | -6.94% | +1.00% H/A H/A
CTOUK-ToTpebUTenbCKHIA CEKTOP H/A H/A H/A H/A H/A
CTOUK-MeTamyprus n MalumMHocTpoeHHue H/A H/A H/D H/A H/A
CTOUK-3neKTposHepreTMka H/A H/A H/A H/A H/D
TutaH +1.27% | -7.00% | -1.40% | -0.77% | +58.76%
OuHaHcucT +0.77% | +2.63% | +3.86% | +5.97% | +28.35%
A3meHeHHne cToumocTu nas UHTEepPBaAAbHbIX NaeBbIX q)OHAOB

noa ynpaesaeHuem YK MNCB no coctosiHUio Ha 29 ¢peBpana 2007

MaeBoi ¢oHA 1 mec. 3 mec. 6 mec. 1roa 3 roaa
onnor +5.53% | +6.03% |+17.77%| +22.67% H/A
OnAOT-INEKTPO3HEPreTUKa -3.53% -3.88% -6.47% H/A H/A
Onnot-MeTanayprus +17.76% | +19.14% | +41.30% H/A H/A
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OTKpbITbIU GOHA

obauraumm «®@UHaHCUCT»

CTpaTe rma KOHcepBaTuBHaA

OUHAHCUCT - oTKpbITbIA NaeBOM WHBECTULUOHHbLIW
$oHA obAaMraumin - 6ypeT MHTEpeceH TeM UHBecTopam,

AvHaMWuKa nokasartener ¢poHpa
Ha ¢OoHE AMHAMMKU PbIHKA

AN KOTOPbIX Gonee BaKeH HU3KUW YPOBEHb PUCKa, CUA, MAH. Uucno Croumocts | UHAeke RUX-
YeM  BbICOKAs  MNOTEHUMAAbHAs  AOXOAHOCTb py6 nadwukos | nas, py6. Cbonds*
MHBECTMUMI. CpeacTBa NaWLUKOB BKAAAbIBAlOTCA B 22.02.2008 1066.2 743 1623.10 217.2
depepanbHble, cybdepepanbHble, MyHULUMNAAbHbIE U 29.02.2008 1051.6 740 1629.42 217.0
KoprnopaTtuBHble ob6aurauuu. [pu 6GraronpuATHOM N3MeHeHue (-1.4%) (-0.4%) (+ 0.4%) (-0.1%)
CUTyaLMM Ha PbIHKE YacTb akTUBOB GpOHAA MOXET ObITb

MHBECTUpPOBAHa B aKUWUWU, UYTO MO3BOAAET MOBLICUTb CtpykTtypa noptdena poHpa

noteHUMan UHBECTULUMH. HeobXoAUMO OTMETUTb, uTo,

KaK MpaBWUAO, M3MEHEHWEe CTOMMOCTM nas ¢OHAOB KopnopatusHbie

ob6AMraumii NPOUCXOAUT NAABHO, 6€3 pe3KUx B3NETOB U %‘M

napeHun, TaKv KaK pblHOYHasA CTOMMOCTb O0O6AUrauuin B Toprosns Tparcnopt
3HAYUTEAbHOU cTeneHu 3aBUCUT OT 3apaHee - _ 8% 13%

M3BECTHbIX BEAMYUH — HOMWHAAa obAuraumm, pasmepa - Mpoune

KyNnoHa U Cpoka obpalueHus.

[eHexHble

PUHaHCbI

5%

20% Ces3b
KoHcepBaTMBHaa cTpaterMs MNOAXOAUT KaK AAA cpeacTea c 13%
., 12% enbckoe
CpeAHeCDO'-IHbIX: Tak U pnA AOI\FOCpO'-I?bIX BAOXEHWM. XOISACTBO
PekomeHayembIH WHBECTULMOHHbIN FOPU3OHT Akunm 4%

- 6 0% - CrpouternbcTso
(npeanonaraembli CpPOK WHBECTUpOBaHUA) - 6onee Snepretvka 13%
OAHOrO roaa. 14%

29.02.2008
Hawwu pencteus
Ha npownoW Hepene B nopTdene OH,

P A pT® . bonpa HaumeHoBaHune 22.02.2008  29.02.2008
«@UHaAHCUCT» CYLLECTBEHHbIX W3MEHEHUW Mbl He Axums 0.01 0.01
npousBoaMAu. CymmapHas pona  obavraumii B OTK-5 Xonauur AO

OrK-5, ao
0, 'y
noptpene ¢oHaa Bbipocra A0 87,9% 3a cueT OTTOKa K5 Xonauhr AO
aKTMBOB: CTOMMOCTb YWUCTbIX aKTUBOB ¢OHAA 3a TrK-5, ao 0.01 0.01
HeAeAlo CHU3MAach Ha 1,4%. 0O6AHraumu poccwii i 6L 86.45 87.90
ArpoxonauHr-®uHaHc, 1 0.50 0.51
AlK Apkaaa, 1 0.83 0.84
ATK Apkapa, 3 2.49 252
MpUPOCT CTOMMOCTH Nas B CPaBHEHWUM bark Cotos, 1 176 178
AanbcBa3sb, 3 0.60 0.61
¢ npupoctom uHAekca RUX-CBONDS AOMOLIEHTP, 1 451 458
Mupakc Mpynn, 1 1.92 194
MockoBcKoe 06AacTHOE UMOTEYHOE areHTCTBo, 3 10.20 10.35
p 7 won 03 70% MocTpancasTo-OuHakc, 01 12.69 12.88
| asapaciera 1/iwonds __ _________ L 60% HK AnbsiHe, 1 157 159
,,,,,,,,,,,,,,,,, L 50% 06 MeTannypr KO ua, 1 1.84 1.87
77777777777777777777 L 40% Ouakoso, 2 0.39 0.40
o MpomTpakTop-®uHaHc, 1 0.85 0.86
- 30% Paavorier, 1 12.48 1262
F 20% PUrpynn, 1 8.86 9.12
E 10% CrpowtpaHcras, 1 1.66 1.68
L 0% YamyptHedTenpoaykT, 1 1.72 1.75
YPCA BaHk, 7 7.38 7.52
—— T
NDOOT I ISV OOOONNNMNN SHeproueHTp, 1 14.20 14.50
COO0O0O0O0OCOO0OOCO0O0OO0O0000O AeHexHbie cpeacTBa 13.54 12.09
Z558558055883588385¢8
283928829238 x2888x888x
dunaHcueT nHaeke RUX-Cbonds
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Banruniickoe
®unancosoe
ArenrcrBo

A YKACB
OTKpbITbIK GOHA

CMeELLIAHHbIX UHBECTULIMUA «TUTaH»

CTpaTeFMﬂ cbanaHcu poBaHHas AvHamuka nokasartenen ¢oHAa Ha GpoHe
TUTAH - OTKpbLITbIA NAaeBOW MHBECTULMOHHBIA (GOHA AWHAMWKU pbIHKa

CMeLUaHHbIX MHBECTULMI - MNpeAHasHauyeH AAA Tex CuA 4 Cr T
MHBECTOPOB, KoTopble npeanounTatoT » MAH. “MCAO oumocTb HACK
cb6anaHcUpoBaHHOE cOYeTaHWe puUcka W MoTeHLMaa py6 nanwmkos | nas, py6. | CBONDS/PTC
MHBECTULMIA. OGBLEKTOM WMHBECTMPOBAHUA CPEACTB

doHpa MOryT 6biTb akumMu M 06AMrauMM POCCUHMCKMX 22.02.2008 464.5 3205 2443.29

npeanpuATMA, a Takke obauraumu Poccuiickon 29.02.2008 454.0 3193 2408.30

®epepaumn M cybbektoB Poccuiickoit ®eaepaumi. 7 — 22¢y. oA 14(y' oA
PacnpepeneHue akTMBOB (OHAA MEXAY aKUMAMU W svieHenne | (-2.2%) (- 0.4%) (- 1.4%) (- 0.4%)

obnvraumamu obecneunBaer 6GOAbLIMK  NOTEHLMAA
MHBECTULUHK, YeM y GpOHAOB OBAMraLuMK, MPU pPUCKaXx Crpyktypa noptdpenn ¢poHaa
CYLLECTBEHHO MEHbLUUX, YeM Y GOHAOB aKuui. MTMbkas
MHBECTULMOHHAA AeKAapauusi ¢oHAA NO3BOAAET

o N Akuunm
BapbupoBatb COOTHOLUEHMWE aKuunu H“ obauraumini B 58%
noptdene, UTo AAET YNPaBASIOLLEMY AONOAHUTEAbHbIE 06"1"2;””” HedpTo 1 raa
(]
BO3MOXHOCTU AASl  PEryAMpOBaHWUA  COOTHOLLEHUS T ____34%
pUCKa U AOXOAHOCTU B 3aBUCUMOCTU OT pblHOl-IHOﬁ
CUTyauuu.
. SHGZE;TVIKa Mpovne
Hawwu pencreusa Rerextbl o 4%
. . cpencrea Metannyprua. _ == Cesisb
Ha npownaor Hepene cymmapHas AOAA aKUUK B 26% -7 T 6%
®unHaHcel 1%
noptdene doHpa «TUTaH» NPaKTUYECKU HE U3MEHUAACh 9%
u coctaBasieT 58%. 29.02.2008
B obavrauvoHHoW uactu  noptdend  6bina
- - HaumeHosaHnue 22.02.2008 29.02.2008
COKpaLueHa Aonf ob6auraumii MockoBckom obracTu. Axups 58.66 58.09
Bank BTB, ao 221 2.09
CTOMMOCTb UYMCTbIX aAKTMBOB doHpa 3a Hepeno Baumedrh, 20 0.27 0.27
yMeHbLUMAach Ha 2,2%. TA3MPOM, a0 6.84 6.75
MK HopuabCKuiA HUKeAb, a0 3.97 3.88
AYKOWA, ao 5.73 5.73
MarHuToropckuii MeTanypruyeckuii Kom6uHar, ao 0.93 0.94
n le pOCT CTOUMOCTHU Nnas B CpaBHeH 47 Mob6unbHble TeneCuctemsl, ao 0.52 0.51
HOBAT3K, ao 1.98 1.96
C NPUPOCTOM CMeELUaHHOro UHAEKCa OTK.5 XonauHr AO
OrK-5, ao
C BO N DS/ RTS Moatoc 3onoTo, a0 2.18 213
PAO E3C Poccuu, ao 4.07 4.01
PAO E3C Poccuu, an 0.01 0.01
PocHe¢Tb HK, ao 5.87 5.82
Cb6epbaHk Poccuu, ao 7.14 711
C6epbaHk Poccuu, an 0.22 0.22
CeBepcTanb, ao 1.52 1.52
CeBepcTans-aBTo, a0 0.38 0.38
CuAoBblE MaLLUHbI, a0 1.18 1.20
CypryTHedTeras, ao 3.59 3.47
CyprytHedTeras, an 1.25 1.22
TatHedTb um.B.A.lLlawmna, ao 1.56 1.70
TrK-5 Xonauur AO
TrK-5, ao
TpaHcHedTb AK, an 1.89 1.75
YpancBssbUHPOpM, ao 0.52 0.51
YopaHedptexum, ao 1.16 1.18
YdaHedpTexum, an Bbin.2 0.74 0.76
Ydaoprcunres, ao 1.90 1.93
Ydaoprcuntes, an 1.03 1.05
T Gymaru cy6r PO 1113 10.66
= MockoBckas obaactb, 25006 11.13 10.66
Tutan CMeLLaHHbIN UHAEKC 06AHraLMM p 9 o 6 5.08 5.16
ANK Apkapa, 3 0.24 0.24
Mupakc Mpynn, 1 0.93 0.94
HK AnbsiHc, 1 1.16 117
06t yp! 1 276 2.80
AeHeXHbie cpeacTBa 25.13 26.09
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4 YKIMNECB

ArenrcrBo

OTKPbITLIK dOoHA akuun «CTOUK»

Crpaterusa arpeccuBHas

Knaccuueckum MNOAXOA K yNpaBA€HUIO

CTOUK - OTKpbITbI NAaeBOM MHBECTULMOHHDLIN GOHA
aKuMi - nNpeAHa3HauyeH ANl TEX UHBECTOPOB, KOTopble
rotoBbl pagu 6oAbLIEr0 NOTEHLMAAA UHBECTULUI B3AITb
Ha ceba onpepeneHHble PUCKU. OCHOBHbLIM 06bLEKTOM
MHBECTUPOBAHUA CPEeACTB ¢GOHAA HABAAIOTCA aKuUu
POCCUMCKUX aKUMOHEpHbIX obwecTB. PblHOUYHaAA
CTOUMOCTb  aKUMW  MOABEPXEHA  3HAYUTEAbHbIM
KonebaHUAM, TaK KaK 3aBUCUT OT Bcex ¢aKTopoB,
BAMAIOLWMUX Ha MepCcneKTUBbl MPEANPUATUA-IMUTEHTA
(OT NPOU3BOACTBEHHbIX U (GUHAHCOBbLIX MoOKa3aTenen
DEATEABHOCTU  KOMMaHUU A0  MOAUTUYECKOW U
9KOHOMUUECKOW CUTyauuu B cTpaHe U mupe). OpHako
B AOATOCPOYHOW MepcrneKkTuBe UMEHHO aKuuu MOryT
NpUHECTU  HauOOAbLUMKM  AOXOA  CPEAM  BCeX
$PUHAHCOBBIX MHCTPYMeHTOB. YacTb aktMBoB ¢oHAa
«CTOUK» MOXeT 6bITb VMHBECTMpPOBaHa B
rocyaapcTBeHHble, PErMOHaAbHbIE U KOpMnopaTUBHbIE
obAvMraumMm, uto MO3BOASIET CHU3UTb PUCKU doHAA B
CAy4ae yXyALUEHUSI PbIHOYHOW CUTYaLUH.

Hawwu penctBuA

B noptdene ¢poHpa «CTOMK» Ha MPOLUAOK HEAENE Mb
NPOAONKMAU HapallMBaTb AOAID MPUBUAETMPOBAHHbIX
akuuin CeBepo-3anapHoro Tenekoma W npuobpenu
akuuu  CeBepcTand, COKpaTMAM  AOAKD  aKUUM
CbepbaHka u CypryTHedTerasa, npoAaAvM aKUUU
PocbaHka. CymmapHasa AOAS akuui B nopTdene ¢poHpa
ocTtaeTcA Ha ypoBHe 99%.

CTOMMOCTb UYMCTbIX aKTMBOB ¢OHAA 3a HepeAlo
CHU3UAACH Ha 2,8%.

Mpupoct ctoMmocTy nNasi B CpaBHEHUU
C NpUpocToM UHAEKca PTC

6a3a pacyeta 17 vioH 03

AWHaMuKKa nokasatenen ¢poHpa Ha poHe

Banruniickoe
®unancosoe

CUA, MAH. [ Yucno Croumoctb | UHaeke PTC
py6 navwukoB | nas, py6.
22.02.2008 776.4 4382 3365.65 2080
29.02.2008 754.5 4369 3280.78 2064
MameHerre | (-2.8%) | (0.3%) | (-2.5%) (- 0.8%)
ANHaMUKHU PbIHKa
Ctpyktypa noptpena ¢poHaa
HedpTb 1 ras
53%
Mpoune
6%
MeTtannyprus
13% Ces3b
3%
®PuHaHChI
OHepreTika  [leHexHble 19%
0
5% cpencTtea
0
1% 29.02.2008
HaumeHoBaHue 22.02.2008 29.02.2008
AKuua 98.89 99.13
AnteuHas ceTb 36,6, ao 0.79 0.77
baHk BTB, ao 8.15 7.80
bawHedTb, a0 0.33 0.33
BEPO®APM, ao BbIn.2 3.03 3.05
FA3MPOM, ao 14.04 14.04
MK HopUAbCKMIA HUKEAb, a0 6.17 6.11
AWUKCU lpynn, ao 0.49 0.50
AYKOWA, ao 12.77 12.93
Marhur, ao 1.96 2.03
MarH1TOropcKuii ypruyeckumn 6uHart, ao 2.20 2.25
Mo6unbHble TeneCuctembl, ao 1.97 1.98
HOBAT3K, ao 2.78 2.79
HoBopoccuiickoe Mopckoe NapoxoACTBO, ao 0.04 0.04
OlrK-5 XoaauHr AO
Moatoc 3onoTo, ao 1.76 1.75
PAO E3C Poccuu, ao 5.23 5.22
POCBAHK AKB, ao 0.15 0.00
PocHedTb HK, ao 7.98 8.03
C6epbaHk Poccun, ao 11.56 10.71
CeBepo-3anaaHbiv Tenekom, an 0.52 0.88
CeBepcranb, ao 0.95
CypryTHedrTeras, ao 6.05 5.62
CypryTHedTeras, an 1.74 173
TatHedTb UM.B.A.WawuHa, ao 2.10 231
TrK-5 XonauHr AO
TrK-5, ao
Ydanedprexum, ao 1.17 1.20
YdanedpTtexum, an Bbin.1
YdaHeprexum, an Bbin.2 0.53 0.55
Ydaoprcuures, ao 2.29 2.36
Ydaoprcuures, an 1.16 1.19
tOxHbIN Kysbacc, ao 1.93 2.00
AeHexHble cpeacTBa 111 0.87
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Banruniickoe
®unancosoe
ArenrcrBo

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

NPeAnpUATUN, OCYLLECTBAAIOLLMX A06bIuy,
nepepaboTky M TPAHCMNOPTUPOBKY HedTH M rasa.
MpuBAeKaTeAbHOCTb HedTerasoson 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
pekomeHAyeM B MepByl0  ouyepeAb  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.
22.02.2008 54.3 607 1017.30
29.02.2008 53.6 606 1003.79
N3meHeHue (- 1.3%) (- 0.2%) (- 1.3%)
Ctpyktypa noptpena ¢poHpaa
HaumeHoBaHHe 22.02.2008

Axuus 98.99
BbawHedTb, a0 1.28
BbawHedT, an 0.42
Fa3npom HedTb, a0 10.68
TA3MPOM, ao 13.80
AYKOWA, ao 12.89
HwxHekamckHedTEXMM, ao 1.64
HOBAT3K, ao 14.84
OpeHbyprHedTs, ao

OpeH6yprHedTh, an

PUT3K, ao 0.68
PocHedTb HK, ao 12.56
CnaBHedTb-MernoHHedteras, ao 0.69
CnaBHe¢pTb-MervoHHedreras, an 0.72
CyprytHedTeras, ao 7.76
CyprytHedTeras, an 3.01
TatHedTb M.B.A.LLlawmHa, ao 9.21
TatHedTb MM.B.A.LWLawuHa, an 0.85
TpaHcHedTb AK, an 6.27
Ydanedprexum, ao 0.75
YdaHedTexum, an Bbin.2 0.93
A€eHeXHble cpeacTBa 101
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29.02.2008

87.66
1.25
0.43

13.54
12.82
1.70
14.61

0.67
12.40
0.75
0.74
7.48
2.93
9.95
0.90
5.77
0.76
0.94
12.34
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Banruniickoe
®unancosoe
ArenrcrBo

OTKpPbITbIK POHA aKLUU

«CTOUK-TenAeKOMMYHUKaUUn»

Crpaterusa arpeccuBHas

KOHLEeHTpUpOoBaHHbIM NOAXOA K YPaBAEHUIO
OCHOBHbIM 00BEKTOM WHBECTMpOBaHUA Ans OMUD
akuuin CTOUK-TeneKOMMyHUKALMU ABASIOTCA aKUUU
KOMMNaHUW CBA3MU. UHBecTMUMOHHanA
NpUBAEKaATEABHOCTb oTpacau obycnoBaeHa
O0)XUAQEMbIMU BbICOKUMU TemMnamMu pPa3BUTUA KaK
NpPOBOAHOM, TaKk U MOOGMAbHOM cBA3U. [lpu 3Tom
TEAEKOMMYHUKaUUMU 3TO - OAUH U3 TeX CEKTOPOB
POCCUMACKOW IKOHOMUKM, C MOMOLLbIO KOTOpbIX Poccus
MOXET COCTaBUTb KOHKYPEHLMIO APYrMM cTpaHam B
pa3BuTUU cohepbl BbICOKUX TEXHONOTMW. OAHUM U3
KataAnmM3aTtopoB ANA pa3BuUTUA oTpacAu MOXEeT
NOCAYXWUTb MAQHUPYEMAs peopraHu3auus XOAAMHTa
CesisbMHBECT. lpUmepbl NPeAnpuUATMA oTpacAu -
Pocrenekom, MTC, CeBepo-3anapHbiii Ternekom.
3aBUMCUMOCTb OT KOHBIOHKTYPbl OTAEAbHO B3AITOM
OTpacAu CyLLEeCTBEHHO YBEAMUYMBAET YPOBEHb PUCKa,
noaromy nau ¢oHpa «CTOMK-TereKkOMMYHUKaALUK» Mbl
pekomMeHAyeM B NEPBYO  O4YepeAb  OMbITHbIM
MHBECTOpPaM, UMEIOLLMM COOCTBEHHOE NpeACTaBAEHUe
o NpUBAEKATEABHOCTU OTAENbHbIX oTpacren
3KOHOMMUKMU.

dopmupoBaHUe OTKPLITOro NaeBoro UHBECTULIMOHHOIO
¢doHpa akuuin «CTOUK-TenAeKOMMYHUKaLUW» HauyanoCb
22 vioHA U 3aBepLuMAoCh 28 utoHA 2007 ropa.

AvHamMKuKa nokasartener ¢poHpa

ExkeHeaenbHbIV OTYET MO NAEBbIM UHBECTULMOHHBIM CbOHp,aM
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CYA, MAH. Yucno Croumoct
pyo6 nanwukos | nas, py6.
22.02.2008 41.9 502 922.¢
29.02.2008 41.4 507 911.1
U3meHeHUne (- 1.0%) (+ 1.0%) (- 1.2%)
CtpykTtypa noptdena poHaa
HaumeHoBaHHWe 22.02.2008
Akuma 85.94
A®K Cucrema, ao 6.19
BoaraTenekom, ao 4.82
BoaraTenekom, an 3.08
BbiMmnenkom, ao 12.32
AanbcBA3b, ao 2.32
AanbcBaAsb, an 1.71
Mo6unabHble TeneCuctembl, ao 8.51
MockoBcKkas ropoackas TenepoHHas ceTb, ao 1.36
MockoBckas ropoackas TenedoHHas ceTb, an 2.51
PBK UHdopmaumroHHble CucteMbl, ao 1.98
Poctenekom, ao 7.62
Poctenekom, an 4.66
CeBepo-3anaaHbiii TexekoM, ao 2.82
CeBepo-3anaaHbiv Tenekom, an 3.64
CubupbTenekom, ao 3.58
Cubupbtenekom, an 2.66
TartTenekom, ao 1.76
YpancesisbuHdpopm, ao 4.29
YpancBasbuHdopm, an 1.69
LieHTpanbHan TEAEKOMMYHUKALMOHHAA KOMNaHUs, ao 1.95
LieHTpanbHaA TEAEKOMMYHUKALMOHHAA KOMMNaHUA, an 2.72
tOxHas T YHUKaLMOHHAA KO U8, ao 2.23
HOXXHasA TeAeKOMMYHUKaLMOHHaA KoMNaHus, an 1.52
AeHeXxHble cpeacTBa 14.06

29.02.2008
85.21
6.02
4.66
2.98
12.21
2.26
1.67
8.22
1.36
2.39
1.91
7.68
4.66
2.68
4.75
3.45
2.59
1.72
4.11
1.64
1.95
2.64

2.13
1.51
14.79
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Banruniickoe
®unancosoe
ArenrcrBo

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
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22.02.2008
96.01
3.29
2.83
6.58
6.76
13.63
8.47
2581
9.56
474
457
5.60
6.33
3.81
3.44
2.49
11.10
3.99

29.02.2008
98.31
3.21
2.76
6.74
7.62
14.06
8.09
2.62
9.45
7.50
4.62
8.26
6.24
3.81
3.24
247
7.61
1.69
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OTKpPbITbIK POHA aKLUU

«CTOUK-IONeKTpOIHEpPreTUuKa»

Crpaterusa arpeccuBHas

KOHLEeHTpUpOoBaHHbIM NOAXOA K YPaBAEHUIO

OCHOBHbIM 00BEKTOM WHBECTMpOBaHUA Ans OMUD
akuuin CTOUK-IneKTposHepreTMKa akuuMu KOMMNaHWM,
OCYLLECTBASIOLLMX MPOU3BOACTBO, CObLIT M nepepauvy
aneKTpuyecko aHepruu. Mpoxopswas B Hacrosee
Bpems pedopma INEKTPOIHEPIETUKH,
npeanoAaratrolias  MOCTENeHHyl  AMbepanusauuio
ONTOBOFO U PO3HUYHOTO PbIHKA INEKTPO3HEPrun, byaet
cnoco6CcTBOBaTL Pa3BUTUIO KOHKYPEHLUMU U 3acTaBUT

npeanpuAaTUA  oTpacAu pasBuBaTtb COBPEMEHHble
TE€XHOAOIUM, 6onee abdeKTUBHO UCNOAb30OBaTb
TONAUBO, TOYHEEe nAaHUpoBaTb MNPOU3IBOACTBEHHYIO

AEATEABHOCTb, UTO GYAET CTUMYAUPOBATb POCT NPUGLIAU
3HEPreTMYECKUX KOMMNaHUW U MOAOXKUTEABHO CKaXeTcs
Ha KOTMPOBKaX MX aKUUM.

Mpumepbl npeanpuatMd  otpacam - PAO  E3C,
Moc3aHepro, UpKyTCK3aHepro, OrK-3, OrK-5,
MarucTpanbHble ceTeBble KOMMNaHuH,
r’MAPO3AEKTPOCTaHLUMK.

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.

CtpykTtypa noptdena ¢oHpa

HaumeHoBaHue
Axuus
UpKyTcKaHepro, ao
MockoBckasn ropoackas anekTpoceTeBas KOMNaHuUA, ao
MockoBckan 06beAMHEHHAn INEKTpoceTeBasA KOMNaHus, ao
MocaHepro, ao
MocaHeprocbbiT, ao
OrK-2, ao
OrK-3, ao
OrK-6, ao
PAO E3C Poccuu, ao
PAO E3C Poccuu, an
TrK-14, ao
TrK-4, ao
TrK-5, ao
IOTK TrK-8, ao

AeHexHbie cpeacTBa

ExkeHeaenbHbIV OTYET MO NAEBbIM UHBECTULMOHHBIM CbOHp,aM

www.am.icb-capital.com

¢ 22 no 29 despans 2008

22.02.2008
83.24
9.21
2.26
9.02
5.37
6.24
7.07
9.52
5.12
8.66
3.70
4.10

6.00
6.99
16.76

29.02.2008
80.82
8.64
2.07
8.68
5.15
5.72
6.79
8.93
4.79
8.08
3.44
3.94
2.33
5.69
6.56
19.18
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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
¢ 22 no 29 depans 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

22.02.2008
93.57
1.89
7.84
5.08
6.07
13.37
4.47
11.10
1.37
4.06
211
4.03
10.12
4.32
6.99
5.66
5.10
6.43

29.02.2008
93.87
1.82
8.20
5.27
5.94
12.64
4.57
11.05
1.60
4.15
2.09
4.12
10.35
4.42
6.98
5.62
5.05
6.13
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OTKPbITbIK UHAEKCHBIN GOHA
«YK NCB-UHpekc MM BB»

CTpaTe rma arpeccuBHas

MHAEKCHbBIN MOAXOA K YNIPaBAEHUIO

YK NCB - KHAEKC MMBBE - OTKpbITbI MHAEKCHbIN
naesou MHBECTULIMOHHbIN doHa (OUNMUD).
MHBECTMUMOHHAA  AeKnapauua  AaHHoro  ¢oHpa
npeaycMatpuBaeT BO3MOXHOCTb BAOXKEHWUA CPEACTB
MHBECTOPOB B aKUMW KOMMNaHWW, BXOAALMX B UHAEKC
MMBB. AaHHbIN $oHA npeaHasHauyeH ANA
MHBECTOPOB, YBEPEHHbIX B MOTEHUMAAE POCCUMCKOM
9KOHOMMKU W TOTOBbIX MHBECTUPOBATb CpPeACcTBa B
aKUMKM caMbIX KPYMHbIX WM HaAEXHbIX POCCUMUCKUX
KOMMNaHUW. Pe3ynbTaTbl MHAEKCHBIX POHAOB CTPEMATCA
K pesynbTatamM  COOTBETCTBYIOLLErO WHAEKCa, Ha
KOTOPbIA  OPUEHTUPOBaHbl  BAOXKEHUS  ¢OHAa.
MHAEKCHblE GOHABI HAUMEHEE 3aBUCUMbI OT AEWCTBUI
ynpaBAfitOLLEN KOMMaHWU.

MpupocTt cToMmMocTM nas B CpaBHEHUU
¢ npupoctom UHaekca MIMBbB

25%
r 20%
r15%
r 10%
F 5%
0%
r -5%
r -10%

6a3a pacueta 28 nek 06

8.02 -

AWHaMuKKa nokasartenen ¢poHaa Ha poHe
AMHAMUKU pbiHKA

CYA, MAH. Yucno CroumocTb NHaeke
py6 navwmkos | nas, pyo. MMBB
22.02.2008 369.4 1229 1007.17 1721
29.02.2008 380.6 1224 984.48 1660
UsmeHeHne | (+ 3.0%) (- 0.4%) (- 2.3%) (- 3.5%)
CtpykTtypa noptdena ¢oHpa
HedTb 1 ras
47%
Metannyprus
15% Mpoune
1%
Ces3b
OHepreTuka 8%
7%
LeHexHble DuHaHChbI
cpeacTsa 16%
6% 29.02.2008
HaumeHoBaHune 22.02.2008 29.02.2008

AKumAa 98.46 94.04

ABTOBa3, ao 0.30 0.29

Aapodnor, ao 0.31 0.30

BbaHk BTB, ao 291 2.68

BaHk MockBbl, a0 0.70 0.68

BoaraTenekom, ao 0.21 0.19

Fasnpom HedTb, ao 0.86 0.84

FA3MPOM, ao 14.79 14.26

MK HopuAbCKUIA HUKeAb, a0 8.78 8.20

AYKOWA, ao 14.87 14.60

MarHuToropckui MeTaanypr 7 ao 0.74 0.71

Mo6uabHble TereCuctemsl, ao 6.08 5.76

Moc3aHepro, ao 0.62 0.60

HOBAT3K, ao 3.23 293

Ho " MeTannypri # Kom6uHar, ao 1.20 1.20

OrK-3, ao 0.83 0.79

OrK-5 Xoaauur AO

OrK-5, ao 0.37 0.35

Moatoc 3onoTo, ao 2.18 2.04

PAO EIC Poccuu, ao 5.22 4.92

PAO EJC Poccuu, an 0.83 0.78

PbK NHGOPMaLMOHHbIE CUCTEMBI, 80 0.23 0.22

PocHedTb HK, ao 5.16 4.89

Poctenekom, ao 1.78 1.76

C6epbaHk Poccum, ao 11.99 11.55

C6epbaHk Poccum, an 1.02 0.97

CeBepcTanb, ao 3.25 3.12

CyprytHedTeras, ao 4.83 4.47

CypryTHedTeras, an 1.14 1.06

TatHedpTb MM.B.A.LLawunHa, ao 2.66 2.62

TrK-5 Xonamnur AO

TpaHcHedTb AK, an 1.01 0.90

YpancBA3bUHPOPM, ao 0.37 0.34

DeHeXHble cpeacTBa 1.54 5.96

ExxeHeienbHbIA OTYET MO MaeBbiM MHBECTULMOHHBIM doHaam

www.am.icb-capital.com

¢ 22 no 29 depans 2008
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NHTepBanbHbIU

CrpaTterus nepcneKTUuBHbIX WHBECTULUHU

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 06bLEKTOM MHBECTULIMIA GpOHAQ
ABAAIOTCS KUMKW CPEAHMX U HEOGOABLLIMX MPEANPUATUN, He
obnaparoLLmx Ha AaHHbIN MOMEHT BbICOKOM
KanutaaM3aumen (Tak HasblBaeMble aKuMK  «BTOPOro»

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

dUHaHCOBbIX NOKasaTened, yBeAMUEHUE AOAM  PbIHKA.
Mouck, nonHOMaclTabHbIA U BCECTOPOHHUM aHaAu3
Nop06HbIX NepcneKTUBHbIX LEHHbIX 6ymar,
HeAOOLEHEHHBIX GOHAOBBLIM PBIHKOM, U NPUOBPETEHHUE WX
B COCTaB aKkiMBoB ¢OHAA - OCHOBHas 3apauya
YnpaenstoLuen KomnaHuu.

U3-3a TOro, Yto 3HAUMTEAbHYIO YacTb akKTMBOB MOIyT
COCTaBAATb HU3KOAMKBUAHbIE aKUWM, NpUeM 3asiBOK
OCYLLECTBAAIETCA TOABKO B OMpeAeNeHHble MHTEepBanbl. B
MHTEPBaAbHOM (GOHAE YNPaBASIIOLLMIA TOYHO 3HAET 06bEM
cpeactB $OHAA M NMEPUOA BPeMEHU, B TEUEHUE KOTOPOro
OHM HaxOAATCA B €ro pacrnopsXKEHUM, UTO Takke
MOAOXKUTEABHO BAMSIET Ha KauyecTBO YNpaBAEHUA GOHAOM,
a, CAeAOBaTENLHO, U HA AOXOAHOCTD.

Ctpykrtypa noptdpens poHpa

Axummn
nepBoro
swenoHa
12%
OeHexHble
cpeacTsa
0%
Akumn
BTOPOro u
TpeTbero
3LLENOHOB
88%
29.02.2008

OuepepHon UHTepBan ¢oHAa «OnaoT» oTKpoercAa 14
mapta 2007 ropa. MuHMManbHas cymma AAA
nepBUYHOM NOKYNKKU NaeB ¢poHAa — 50 000 py6.

OoHA akuuu «OMAOT»

AWHaMuKKa nokasartenen ¢poHaa Ha poHe

ANHaMUKU PblHKa

CYA, MAH. Yucno Croumoctb | UHaeke PTC
py6 navwukoB | nas, py6.
31.01.2008 247.14 707 1543.84 1907
29.02.2008 260.8 707 1629.20 2064
N3meHeHue | (+5.5%) | (+0.0%) (+ 5.5%) (+ 8.2%)

CtpykTtypa noptdena poHpa

HaumeHoBaHuWe
Akuusa
ABuakomaHusa "HOTaup", ao
AKpOH, ao

ApXxaHreAbckas MarucTpanbHasa ceteBas KOMNaHus, ao

ALLMHCKUI MeTarnypruyeckui 3aBoa, ao

Aapoodnor, ao

BbaHk Bo3poxaeHue, ao

BbawkupHedTenpoaykt, ao

Bumm-Bunns-AaHH MpoaykTbl MutaHus, ao

BoArorpaackue maructpanbHble ceTu, ao

BoAnbcKueMmeHT, ao

BopoHexckoe aKLMOHePHOe CaMOAETOCTPOUTEALHOE

BopoHexckoe aKLIMOHEPHOe CaMOAETOCTPOUTEALHOE
3, ao

FA3MPOM, ao

F'naBmoccTpoi XK, ao

MK Hopunbckuii HUKEAb, ao

AanbHEeBOCTOUHAA IHepreTMyeckas KOMnaHus Aof., ao

AanbHeBOCTOYHAA aHepreTUyeckaa KOMNaHus, ao

AUKCH Tpynn, ao

MBaHOBCKWE MarucTpanbHble ceTH, an

KAMAS, ao

KaMeHcK-Ypanbckui MeTaanypruyeckuii 3aBoa, an

KapeAbckui okartbliLl, ao

NebepsiHCKHMMA, a0

NYKOMA, ao

Marnumr, ao

MarHuToropckui MeTannypruyeckuin KombuHar, ao

Meuen, ao

Mo6unbHble TeneCuctemsl, ao

MockoBckas 06beAUHEHHas IneKTpoceTeBas KOMMNAaHUA, ao

HuxHekaMmckHedTEXMM, ao
HwxHekamckHedpTexum, an

HUU MoneKyAApHOW INEKTPOHUKM U 3aBoA "MUKPOH", ao
HoBopoccuiickoe MOpPCKOe NapoXoACTBO, a0
HoBopoccuiickoe MOpcKoe NapoXoACTBo, an
HoBo-Yumckuit HedpTenepepabaTtbiBatoLLWii 3aBOA, a0
HoBo-Ydpumckuit HedTenepepabarbiBaloLui 3aBoA, an
HoBo-Ydumckui HedTenepepabatbiBalowmii 3aBoa, an2
HYTPUHBECTXOAAUHT, ao

OlrK-5, ao

OrK-5, ao pon.sbin.

OpckHedTeoprcuHTes, an

Noanmetana, ao

MNoatoc 3onoTo, ao

PAO E3C Poccuu, ao

PocHedTb HK, ao

Poctenekom, an

C6epbaHk Poccuu, ao

C6epbaHk Poccuu, an

CeBepcranb-aBTo, a0

CubupbTenekom, ao

CUAOBblE MaLUUHBbI, a0

TatHe¢Tb MM.B.A.LLawmuHa, ao

TrK-5, ao

TrK-5, ao pon.Bbin.

Tpy6Has MeTamypruyeckas KOMNaHus, ao
Ypankanui, ao

YpancBAsbuHPOpM, ao

Yobanedrexum, ao

YdaHedprtexum, an Bbin.2

baoprcunHTes, ao

daoprcunTes, an

Yédumckuii HeptenepepabartbiBatoLLmit 3aBOA, a0
Ydumckuit HepTenepepabaTbiBatoLLWii 3aBOA, an
Youmckui HedprenepepabatbiBatoLLmii 3aBoa, anl
YeAdBUHCKUI LMHKOBbLIW 3aBOA, a0

YensibUHCKUI LMHKOBLIW 3aBOA, a0 Bbin.4
IOxHO-AKyTCKan aHepreTMyeckan KOMnaHuA
HOxHbIM Ky3bacc, ao

tOxxypanHukenb KombuHar , ao

fipocraBCcKMe MarucTpanbHble CeTH, ao
AeHeXHble cpeAcTBa

<<

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam
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¢ 22 no 29 depans 2008

31.01.2008 29.02.2008

99.46
0.34

1.64
5.51
1.78
1.23
2.10
0.79
1.66
2.12
0.60
1.05
1.13
2.54
231
1.37

1.33
1.16

271
3.20
0.79
2.37
1.41
2.01

0.79
2.10
0.76
4.73
1.65

1.79
1.25

1.44
0.46

1.13
1.25

2.47
1.09
2.58
2.10
0.17
0.61
1.25
2.49

0.33
3.18

0.22
0.21
0.18
0.09

1.05
0.01
0.15
1.36

5.99
3.07
1.66
0.54

99,91
0.37
0.91
0.83
5.70
2.06
1.14
1.89
0.75
0.79
3.93
0.69
1.16
1.22
2.92
2.52
1.61
0.03
0.19
1.33
0.76
0.20
2.23
571
0.76
2.98
1.46
2.06
0.30
0.77
0.17
1.22
4.64
1.98
3.11
1.75
1.28
0.00
1.28
0.43
0.00
0.00
1.15
1.49
0.26
0.03
1.49

1.86
0.16
0.00
1.12
243
1.52
0.00
0.00
0.32
4.92
0.92
0.21
0.18
0.17
0.09
0.90
0.69
0.01
0.17
1.50
0.00
5.85
7.83
1.53
0.09
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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,
noatomy nau ¢oHpa «OMNAOT-Mertannyprus» Mbl
pekomMeHAyeM B NEPBYIO  O4YepeAb  OMbITHbIM
MHBecTopam, UMeIoLWKUM cobCTBEHHOE NpeAcTaBAeHUe
o NpUBAEKaTEAbHOCTH OTAEAbHbIX oTpacnei
3KOHOMMUKMU.

AnHamMuKa nokasartenen ¢poHpa

CYA, MAH. Yucno CroumocTtb
31.01.2008 21.96 65 1164.00
29.02.2008 25.86 65 1370.67
U3meHeHne | (+17.8%)| (+0.0%) | (+17.8%)

CtpyKkTtypa noptdena ¢oHpa

HaumeHoBaHue
AKuusa
ALUMHCKUIA MeTaAnypriuvecKkuin 3aBoA, ao
MK HopuAbCKUI HUKEAb, a0
KapeAabCKuii oKaTtbill, ao
MarHuToropckuii MeTaarypruieckuin KombuHar, ao
Meuen, ao
HoBoAuneukui metannypruueckuii KombuHar, ao
MoAumetana, ao
Moatoc 3onoTo, ao
CeBepcranb, ao
TpybHaa meTanypruueckas KoMnaHus, ao
YenabUHCKUIN LMHKOBLIN 3aBOA, a0
YensOUHCKUM LMHKOBBIN 3aBOA, ao Bbin.4
lOxHbIN Ky3bacc, ao
tOxypanHukenb KombuHar , ao
AeHeXxHble cpeacTBa

ExkeHeaenbHbIV OTYET MO NAEBbIM UHBECTULMOHHBIM CbOHp,aM

www.am.icb-capital.com

¢ 22 no 29 depans 2008

31.01.2008 29.02.2008

99.54
9.79
5.89
6.92
9.91
3.96
2.27
5.28

10.14

11.11
7.26
0.32
2.92

15.74
5.85
0.46

99.36
8.78
6.42
8.22
9.44

10.98
249
4.97
9.14

11.36
5.96
0.31
2.79

13.54
4.96
0.64
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UHTEpBaAbHbIU GOHA aKLUU
«OMAOT-9NeKTpO3HepreTuka»

CTpaTeFMH nepCcnekKTuBHbIX WHBECTULMHU

KOHLEHTPUPOBAHHbIN NMOAXOA K YNPaBAEHUIO
OCHOBHbIM 06bekTOM UWHBecTUpoBaHuA ana UMUD
akumn «OMAOT-IAEKTPOIHEPreTUKa» ABASIIOTCA aKLUU
3HEepreTMYecKMXx KomnaHuW. Poccuickaa aHepreTvka
- BaXKkHaA COCTaBAAlOLAA TOMAMBHO-3HEPreTMYecKoro
KOMMNAEKCa M opaHa M3 6a3oBbix  oTpacnert
COBPEMEHHON 3KOHOMMKM - HAaXOAWUTCA Ha CTapuu
aKTMBHOro pedopmupoBaHUA U NpPUBAEKaeT Bce
HOBbIX UHBECTOPOB.
Mpumepbl  NpeaAnpuATAA
MocaHepro, UpKyTCKaHepro,
MarucTpanbHble ceTeBble KOMNaHWU

otpacatu - PAO E3C,
OrK-3, OrK-5,

3aBucumocTtb OT KOHBbIOHKTYpPbl OTA€AbHO B3ATON
OTpacAu CyLLEeCTBEHHO yBEeAMUYMBaET YPOBEHb PUCKa,
noaromy nau ¢oHpa «OMAOT-INeKTpoaHepreTMka» Mbl
pekomMeHAyeM B NEPBYD  ovepeAb  OMbITHbIM
MHBECTOpaM, MMeLWMUM cobCTBEHHOE NpeacTaBAeHUe

o NPUBAEKATEABHOCTH OTAEAbHbIX oTpacnen
3KOHOMMKMU.
Man ¢oHpa «OMNAOT-OneKTpoaHepreTuka» MOXHO

npuobpectn B opucax Ynpasaawluern komnaHuu NCb
no appecam:

AnHaMuKa nokasartenemn poHaa

CYA, MAH. Yucno CroumocTtb

31.01.2008 16.52 95 874.82

29.02.2008 15.93 95 843.93

N3meHeHue (- 3.5%) (+ 0.0%) (- 3.5%)
CtpykTtypa noptdena poHpa

HaumeHoBaHue 31.01.2008

AKuus 94.04
BpaHckaHepro, ao 0.83
Bonxkckasa MPK, ao 2.49
BonorpasHepro, ao 221
MapoOrK aon. 11, ao 1.01
MapoOrK pon. 12, ao 1.01
MapoOrK pon. 25, ao 4,91
apoOrK pon. 4, ao 2.52
MapoOrK aon. 6, ao 1.08
MapoOrK aon. 8, ao 1.04
AarectaHckan aHeproc6biToBas KOMMNaHUs, ao 0.69
AaraHepro, ao 2.81
UpkyTcKaHepro, ao 7.00
KpacHosipckaHepro, ao 2.48
Ky6aHbaHepro, ao 2.42
KypckaHepro, ao 0.94
MockoBckas ropoackas aneKTpoceTeBas KOMNaHus, ao 5.01
MockoBcKas 06beAMHEHHas INEKTpoceTeBasA KOMNaHus, 11.71
MocsHepro, ao 2.35
MocaHeprocbbiT, ao 2.55
OrK-2, ao 6.89
OrK-3, ao 8.29
OrKk-4, ao 2.89
OrK-5 Xoaauur AO
OrK-6, ao 4.19
OmckKas aHeprocObIToBasa KOMNaHUs, ao 0.55
PAO E3C Poccuu, ao 0.78
PAO E3C Poccuu, an 1.58
CBepANOB3HEpPro, ao 1.45
CBepanoBaHepro, an 0.28
CBepAanOBaHeproc6bbIT, ao 0.25
TrK-14, ao 4.33
TrK-4, ao 4.14
TrK-5 Xonauur AO
TrK-5, ao 1.31
TrK-6, ao 1.45
fkyTckaHepro AK, ao 0.61
AeHeXHble cpeAcTBa 5.96
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29.02.2008
96.55
0.87
2.61
2.14
1.00
1.01
5.05
2.64
1.02
0.96
0.63
2.62
7.42
2.75
2.34
0.99
4.08
11.35
2.47
248
6.86
8.36
0.00
0.00
4.32
0.45
5.89
1.81
1.43
0.26
0.24
4.42
4.56
0.00
1.31
1.57
0.62
3.45
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4 YKIMNECB

KOHTaKTDI

Appeca NyHKTOB NMpoAaX Naes

Bpems pa6otbl

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

1 CaHkr-Netepbypr, ya. BocctaHus, 25 nH.-nT.: 10.00-20.00, (812) 3349958
cy6.: 11.00-16.00 579-7114
272-7818
2 CaHkr-Tletepbypr, yr. Manas KoHioweHHasn, 5 nH-nT.: 10.00-20.00, (812) 3349887
cy6.: 11.00-16.00
3 CaHkr-Tletepbypr, ya. CaByLIKKUHA, A. 126, AUT. A AH-AT: 10.00-19.00 (812) 458-5345
(aon. odrc baHka BOA B 1/, <ATAQHTUK-CUTH»)
4 CaHkr-lletepbypr, B.0., 12 AuHUSA, A. 27, AUT. A AH-AT: 09.00-19.00 (812) 611-0079
(aon. oduc baHka BOA)
5 MockBa, ya. KpacHonponetapckas, 35 nH-nT.: 10.00-20.00, (495) 609-2598
cy6.: 11.00-16.00
CaHkT-leTepbypr, y/\v. CaBylwKkuHa, A.119, kopn.3, autepa A ExeHeBHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
CaHkr-leTtepbypr, B?raTbIDCKMM np., a. 13, autepa A ExeaHeBHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
CaHkr-lMeTtepbypr, BI:IﬁOpFCKoe wocce, A. 3, kopn.1, autepa A ExeaHeBHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
CaHkT-letepbypr, M?CKOBCKMM np., A. 137, autepa A ExeaesHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
CaHkT-leTepbypr, 3aHeBCKUM Np., A. 65, kopn. 1, AuT. A ExeaHeBHo: 10.00-22.00 (812) 611-0063

(runepmapket «OKEW»)

OAO baHk BTb
(areHT no npuobpeTeHuto, norawieHuto 1 06meHy naee GpoHpoB "OuHaHcuct", "Tutan", "Ctouk", "YK MNCB-UHaekc MMBB")
11 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
12 MockBa, Kyty3oBckui np-T, Ao.30/32 nH.-yT1.: 10.00-17.00 (495) 783-10-70
(Aon. odpuc Ne4d «Kyty3oBCKUM») nr.: 10.00-16.00 783-10-84
13 Mocksa, Moropenbckuit 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
14 MockBa, yA. BopoHuoBckas, A.43, cTp. 1 (Aon. opuc Ne6) nH.-ut.: 10.00-17.00 (495) 785-5935
nr.: 10.00-16.00 785-5932
15 Mocksa, yA. Maweka, A.7 (Aon.oduc Nel3 “MaskoBCKUn”) nH.-ut.: 10.00-17.00 (495) 783-18-71
nr.: 10.00-16.00 706. 4213
16 Mocksa, yA. 3eMAsHOM Ban, A.14-16/11, cTp.1 nH.-yT.: 10.00-17.00 (495) 783-11-24
(AonoAHUTENbHBIN 0duUC Nel16 «3eMAAHON Ban») nr.  10.00-16.00
17 MockBa, AeHUHCKUM Np-T, AoM.11, cTp.1 (AONOAHUTEALHbIN nH.-yT.: 10.00-17.00 (495) 783-10-51
oouc Ne18 “FarapuHCKUin”) nr.: 10.00-16.00
nH.-yT.: 10.00-17.00
18 MockBa, yn. CapoBan-CyxapeBckas, poom.8/12, c1p.3 nT . 10.00-16.00 (495) 783-11-81

(AononHuTenbHbIN odpuc Ne19 “CyxapeBckun”)

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam
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19

Moponbck, yA. K.FoTBanbaa, A.8
(AononHUTeAbHbIM odUc Ne31 «[loAOAbLCKUI»)

MH.-YT.:

10.00-17.00

nr.: 10.00-16.00

(495) 775-54-61

20

Bearopoa, np-t1 CaaBbl, 35a (Puanan OAO baHk BTE B T.
Benropoae (LleHTpanbHbIM oduc))

MH.-YT.:

10.00-17.00

nr.: 10.00-16.00

(4722) 58-02-85

21 Crapbiit Ockon, M-H. COAHeUHbIN, 5 (AONOAHUTEALHbIN OPUC B NH.-uT.: 10.00-17.00 (4725) 42-11-51
r. Crapbit Ockon dpuanana OAO Bank BTB 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
22 (AONOAHUTEAbHBIN OdUC B T. [y6KUH duAMana OAO BaHk BTB B o ot 4-70-89
(A ¢ YOKuH & . 10.00-16.00
r. bearopoae)
MH.-4TB.: 10.00-17.00 (846)337-43-12,
23 Camapa, yn. MaskoBckoro, 14 (duanan B r.Camape) TTH.: 10.00-16.00 3374313
CaHkT-Tetepbypr, yA. Boabwiaa Mopckas, 29 nH.-utB..  10.00-17.00
24 L ! 812) 314-61-15
(LeHTpanbHbii oduc (Puanan B r. Cankr-letepbypre)) NTH.: 10.00-16.00 812
CaHkT-TleTepbypr, KamMeHHOOCTPOBCKUI Np., A. 10 nH-utB..  10.00-17.00
25 ’ i 812) 332-09-68
(Aon. oouc Nel dunmana B r. CaHkt-NeTtepbypr) MTH.: 10.00-16.00 (812
CaHkT-TleTtepbypr, ya. EceHuHa A. 5 nH-utB..  10.00-17.00
26 ! 812) 329-07-73
(Aon. oduc Ne6 dpuanana B r. CaHkT-Tletepbypr) NTH.: 10.00-16.00 (812)
27 CaHkT-lNeTtepbypr, B.O. 8-AuHuA p.19 nH-ytB..  10.00-17.00 (812) 325-78-40,
(Aon. oouc Ne8 dunmana B r. CaHkr-lNeTtepbypr) MTH.: 10.00-16.00 325-58-35
28 CwmoneHck, np. FarapuHa, a. 5A, (dPuamnan B r. CMoAeHCKe) E:qu igggggg (481) 2-499-631
29 Xabaposck, ya. MockoBckas, 7 MH.-YTB.: 10.00-17.00 (4212) 70-39-60,
(®unnan OAO baHk BTB B . XabapoBcke) MTH.: 10.00-16.00 32-86-34

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

(areHT no npuobpeTeHUto, NorawieH1to U 06mMeHy naeB ¢poHAOB "®OUHaAHcUCT", "TutaH", "CTOUK")

30 Cankr-Netepbypr, HeBckuii np., 140 nH-nTH:  10.00—18.30 Egig; 2;1?2‘7‘2
31 Tyaa, yA. PeBontoumu, A.5. (dranan TyAbCKUiA) NH-NTH.:  09.00-16.00 Ejg;g; gg:ggg
32 TocHo, np. AeHuHa, A.19 (PpuUAnan TOCHEHCKUI) E:HL”B ggggiggg Egiggig ggigg
33 Buibopr, np. AeHuHa, o.10 (puaunan B r. Boibopr) 2:;::::3 (;_%%%15_74%% (81378) 2-60-63
34 Bonoraa, np. Mobeabl, Ao.39 (duaMan Bonoroackui) 2:;2;':':3: 01%%%11%% (8172) 79-50-70
35 HwxHui HoBropoa, ya. KepueHckas, .12 (duanan nH-NTH.:  09.00-16.00 (8312) 75-75-60,

Huxxeropoackum) nepepbiB: 13.00-14.00 75-75-61
36 :gsgg:g:zgz;g; Cosetckasn, A. 776 (duanan 2:;2::':3: 01%%(())-1(‘3‘.%% (3832) 21-74-19
37 bapHaya, yA. lpodpuHTepHa, 38a (Ppunman bapHayabckui) E:HL'TB ggggjg:gg (3852) 35-92-24
38 HKewmepoBo, ya. Kuposa, 13 (¢punvan KemepoBckuin) 2:;2:"::3: (;%%%_:ﬁ%% (3842) 36-64-80
39 HKpacHopap, yr. OktAabpbekasn, 44 (duanan KpacHopapckuid) 2:;2:"::3: (;%%%_:;_54%% (861) 275-08-06
40 xg:g:gzzg;m.ﬁc))m%pbcmn, 44 (AO duamana 2:;2:;:‘3: (;.%%%154%% (861) 275-15-13
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) L _ (8332) 36-50-80
41 Kwupos, ya. Monpa, 113-a (¢puamnan B r. KupoB) NH.-NTH.:  09.00-18.30 (8332) 36-50-82
. . MH.-NTH.: 09.30-18.00 (8112) 74-02-88
42 T[ickoB, UHTEpHAUMOHAABHbBIX NEep., A. 2 (pruanan NcKOBCKUN) nepepbis:  13.00-14.00
. MH.-NTH.: 09.30-15.30 (8112) 74-19-01
43 T[ckoB, yr. KommyHanbHas, a. 41 (AO ¢uanana NcKoBCKUN) nepepbis:  13.00-14.00
- nH-NTH.:  09.30-17.00 (3512) 264-00-33
44 YennabuHck, ya. Kuposa, A.130 (dpuanan YenabUHCKUN) nepepbis:  13.00-14.00 (3512) 264-00-39
45 APXaHrennck, ya. flomopckas, A.2/68 nH-nTH:  09.30-16.00 (8182) 20-41-17
(duanan ApxaHreAbCKUn)
46 Pecnybauka Kapenus, r. MeTpo3aBoack, yA.KyinbbiweBa, A.4 NH-NTH.:  09.30-17.00 (8142) 76-53-05
(®unanan NetposaBoackuiiy), VIP-oduc baHka nepepbis:  13.00-14.00
a7 " YAbAHOBCK, YA. XXene3Houn AuBu3um, A. 6 nH-NTH:  09.30-17.00 (8822) 41-74-27,
(¢W\Mal\ "y,\bﬂHOBCKMﬁ") nepepbis: 13.00-14.00 41-12-16
Pecnybnamka Kapeaus, r. Koctomykiia, ya. Kapeabckas, A.2 nH-NTH.:  09.30-16.00
48 puanan «KocTomykwiCKHiin) nepepbie: 13.00-14.00 (81459)77-6-58
49 r. Yepenoseu, yA. CtraneBapos, A. 30 MH.-MTH.: 09.00-16.00 (8202) 53-41-66
(d)MAMa/\ "LlepeHOBeuKMﬁ") nepepbiB: 13.00-14.00 (8202) 53-60-00

(areHT no npuobpeTeHuto, noralieHuto 1 06mMeHy naeB GpoHpoB "®OuHaHcucT", "Tutan", "Ctouk", "YK MNCB-UHaekc MMBBE")

OAO BantTuHBecTb6aHK

MH.-YTB.: 09.30-17.00

?L?::TT I;i:iz?gmx.)mseml«aﬂ,A.l, Autepa A nTH.: 09.30-16.00 (812) 326-1326
P nepepbie:  13.00-14.00

51 CaHkT-Tetepbypr, nA. MponeTapckoi AUKTaTyphl, A. 6 MH.-MT.: 09.30-20.00 (812) 324-47-63

(AO «CMOABHUHCKUM») c6.-BC.: 11.00-19.00 (812) 324-60-54
- NH.-NT.: 09.30-20.00

52 ((Z‘g"agsxggyfgs”)e“"”” np. A. 105 c6-c:  11.00-19.00 (812)324-15-62
“ ” nepepsbiB: 13.00-14.00
- NH.-NT.: 09.30-20.00

53 &a(';':ng:i%gyﬁrbiggif;"C"g'?ﬂ)'c" A- 33, autep A c6-8c:  11.00-19.00 (812)324-78-36
P o nepepsbiB: 13.00-13.45
CaHkr-lMetepbypr, HeBckui np., A. 44, Autep A, nomelleHue MH.-AT. 09.30-20.00

54 354 (AO «HeBckuit 44») c6.-BC.: 11.00-19.00 (812 324-23-96
- NH.-NT.: 10.00-20.00

55 ggt&gi&iﬂiﬁ; 'r;::)‘)wc""" np., A- 121 c6-8c:.  11.00-19.00 (812)388-02-39
nepepbie: 13.00-13.45
MH.-MT.: 09.30-20.00

56 E:Aagggl:::ggypr, yA. Edumosa, A. 3 c6-sc:  11.00-19.00 (812) 740-46-06
nepepbie: 13.00-14.00
NH.-NT.: 09.30-20.00

57 g"g";:iﬁggzzaﬁy’)" Topxkkosckas, A. 1, kopn. 2 c6-sc:  11.00-19.00 (812)320-03-50
«lop ’ nepepsbiB: 13.00-14.00
NH.-NT.: 09.30-20.00

58 ﬁ?:ﬂf lfjggyle’A’g"«n:::g:zﬁgg’s“;)s/ 77, nurep A, c6-8c:  11.00-19.00 (812) 326-50-93
. nepepbis:  13.00-13.45
MH.-MT.: 09.30-20.00

59 gg':;g:;ffggg;ﬁ»’)‘”“"” BO, A- 44, autepa A c6-8c:  11.00-19.00 (812)326-54-04
nepepbie: 13.00-14.00
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Cankr-MeTep6ypr, Byabsap HoBaTopos, A. 77, avtepa A, nom.  ™-1T:  09.30-20.00

60 c6.-BC.: 11.00-19.00 (812) 326-93-59
4H (AO «Hosatopos 77») nepepbie: 13.00-14.00
o MH.-NT.: 09.30-20.00

61 f:gf{:::;;pgzgrﬁ’:') Cukettpoca, a. 11, surepa A c6-Bc.  11.00-19.00 (812)326-61-09
p nepepbie: 13.00-14.00
MH.-NT.: 09.30-20.00

62 :fg':;?:?iyx;';’: a/\;:I)MHa, A-8/8, nowm. 14H, autepa A c6-8c:  11.00-19.00 (812)326-63-79
taA nepepbis:  13.00-14.00
NH.-NT.: 09.30-20.00

63 gslol-lK;Tl'liTKipHﬁygr,)y/\. YTOUKUHa, A. 2, K.4, AuT. A, nom. 15H C6.-BC. 11.0019.00 (812)320-88-53
10 ae nepepsbiB: 13.00-14.00
MH.-NT.: 09.30-20.00

64 &a(;iﬂanuiigﬁg’gr, yA. flpocnaBa lMaweka, A. 5, aut. A,nom. 13H 6B 11.0019.00 (812) 326-48-87
nepepbis: 13.00-14.00

65 Mocksa, yn. Canoso-Criacckas, A 17/2, ctp.1 nH-tT:  09.30-18.00  (495) 207-70-03

(dunnan B r. Mockea)

OAO KoH-Tpact

(areHT no npuobpeTeHuto, noraieHnto U 06meHy naeB GpoHAOB "OuHaHcucT", "Tutan", "Crouk", "YK NMCB-UHpekc MMBB")

66 Mocksa, yn. YacoBas, ao. 5A MH.-MTH.: 10.00-19.00 (495) 775-88-75

(3522) 41-11-14,

67 KypraH, yan. KpacuHa, 25/27. nH.-nTH.:  09.00-18.00 421028, 42-63-86

68 YennabuHcK, np. AeHuHa 21-B (BbusHec-pomMm <CnNUpUAOHOB>),

~MTH.: 09.00-18.00 (351)267-29-95
oduc 713 - (351)

(3812) 39-69-20,

69 Owmck, np. Mapkca, 18/1, oouc 418 nH-NTH.:  10.00-19.00 32.50.72

OAO «dC «KBappat (paHee OAO PoHA bepnaek)

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

70 Pecnybanka BawkopToctaH, r. Y¢a, ya. Maxurta Fadypm, NH-NTH.:  09.30-18.00 (3472) 51-52-19,
27/2. nepepbiB: 12.30-13.30 51-52-03

000 «AHBecTUUMOHHaAA KomnaHua «CM.ap1 (paHee 000 «Kanutan-PuHaHC»)
(areHT no npuobpeTeHuto, noraieHnto U 06meHy naeB GpoHAOB "OuHaHcucT", "Tutan", "Crouk", "YK NMCB-UHpAekc MMBB")

MH.-MTH.: 10.00-20.00

71 HwxHuu Hoeropoa, ya. MUHMHA, A. 3a. 6. 10.00-18.00

(831) 419-35-33

MH.-MTH.: 10.00-20.00

72 MypmaHck, ya. lvuara, a. 31,1 6.: 10.00-18.00

(8152) 47-39-17

MH.-NTH.: 10.00-20.00

73 KpacHofipck, yA. AeHuHa, a. 21 c6.: 10.00-18.00

(3912) 27-72-13
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