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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  ®oHa akuun «CTOUK» (aon. opuc Banka 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 doHp akunin «CTOUK-TeneKoMMyHUKaLUW» (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 Oducel B runepmapkerax «0’KEN»
11 ®oHp akuun «CTOUK-IreKTpo3HepreTuka» yA. CaByLukuHa, A.119, kopn.3, AuT. A
Boratbipckuii np., A. 13, AuT. A
12  ®oHA akumit «CTOUK-ToTpe6bUTeAbCKUI CEKTOP» BeiGoprekoe ui., A 3, kopn. 1, r. A

3aHeBcKui np., A. 65, Kopn. 1, AMT.A
MockoBckui np., A. 137, AuT. A

13 UHpekcHbIM ¢oHA «YK NCB-UHaekc MMBB» ExenHeBHo 10.00 — 22.00,
Ten.: (812) 611-00-63,

14 ®oHp akuun «ONAOT» Mockga:
MpeacraButenbcteo YK MNCB

15 ®@oHa akuuu «OMAOT-MeTtannyprus» yA. KpacHonponeTapckas, 35

nH—nt 10.00 — 20.00,
- ¢6 11.00 — 16.00
16 ®doHp akumm «OMAOT-INeKTPO3HEPreTUKA» ren: (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 1 «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
MHBECTULMOHHbIE (OHALI. Mpexae YeM NPUOBPEecTU UHBECTULMOHHBIN Nai, creayeT c naesbIM doHpom. CKUAOK M
# B M ®LI. Bee paHHbIE 6e3 yueta i npu ] " CKMAKM Npu nor

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

ExxeHeenbHbI OTYET MO MaeBbIM MHBECTULIMOHHBIM (DOHAAM
c 28 mapta no 04 anpens 2008
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0630p cUTyaLMM HaA pPbIHKaX

CuTyauus Ha pblHKe obaurauumu

Ha npownoit Hepene Ha pbIHKE aMePUKAHCKUX
KasHaueWckux  obauraumm NPOAONKUACA poct
AOXOAHOCTH, AOXOAHOCTb AECATUAETHUX OBAMrauun
60AbLUYIO YacTb HEAEAU Konebanach B poanasoHe 3,55
- 3,60% ropoBbIX, 0AHAKO B NATHULLYY PE3KO CHU3UAACh
M Ha 3aKpbiTue Topros cocraBura 3,48% roposbix (+1
6a3UCHBIN NYHKT 3@ HEAEAIO).

Ha pbiHke pybAeBOro pAoAra B TeUeHUE Hepeau
npeobnrapanM yMepeHHO NO3UTUBHbIE HACTPOEHUsI Ha
$oHe TPapAULIMOHHOIO AAA Havana MecAla CHUXKEHUS
aKTUBHOCTM TOProOB.

U3meHeHne nHpaekca CBONDS ¢ Hauana 2007 ropa
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Cutyaums Ha pbiHKe aKUUH

Ha npolwnoi Hepene Ha pPOCCUUCKOM pbIHKE
aKkummn npeobrapanu yMepeHHOo NO3UTUBHbIE
HacTpoeHus, uHAekc PTC ApoctaTouHO yBEPEHHO
Aepxancs Bbiwe cBoed 200-AHEBHOM CKOAb3AILLEN
CpeAHEN, OAHAKO TMOCAe AOKaAbHOW  KOPPeKLWM,
COCTOABLUEWCA B ueTBepr, MPUPOCT POCCUUCKUX
UHAEKCOB MO UTOramMm Hepenn oKka3ancsd HOMUHAAbHbIM.
UHpekc PTC 3aBeplunn Hepento Ha oTmetke 2059,05
nyHkta (+0,47%), uHaekc MMBB Bbipoc po 1635,04
nyHkToB (+0,44%).

U3meHeHue uHpekca RTS ¢ Hauana 2006 ropa

RTSIND (2,069.64, 2,080.02, 2,052.75, 2,052,84, -16.7998), Volume (52,408,576)
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Hawu KoMmMeHTapuu No pbiHKY 0O6AUrauum

Mo3uTMBHOE BAUAHWE Ha MUPOBbIE PbIHKU Ha NMPOLUAOK HeAeAe OKa3anu
6aaronpuAaTHble HOBOCTU U3 ¢UHaAHCOBOro cekrtopa. CTano M3BECTHO, 4TO
Lehman Brothers, oAMH U3 KpynHeMLWKUX MHBECTULMOHHBIX 6aHkoB CLUA, cvor
npuBAeuYb 4 MAPA. AOANAPOB OT pa3MeLLeHUs AOMOAHUTEABHOW 3MUCCUM
KOHBEPTUPYEMbIX NPUBUAETMPOBAHHBIX aKUUK, peliuB, Takum obpa3om,
npo6AeMbl ¢ AMKBUAHOCTBIO, NpuyeM 6aaropapsi 3HaUUTEAbBHOMY MHTEPECY CO
CTOPOHbl MHBECTOPOB 06bEM MNpPeprOXEeHUs ObIn  yBEeAMMEH C  paHee
06baABAeHHbIX 3 A0 4 MAH. 6ymar. B 1o xe Bpems, raaBa ®PC CLUA B.
bepHaHke 2 anpensa BbicTynuA B KoHrpecce CLUA ¢ opHMM U3 caMbix
NEecCUMMUCTUYHBIX 3a MOCAEAHEE BPEMS 3asiBAEHUI, GaKTUUECKU NPU3HAB, YTo
BepoATHOCTb peueccud B CLUA Becbma BeAvka. B KoHue HepeaM Ha
KOHBIOHKTYPY PbIHKOB CYLLECTBEHHO MOBAUSAAM HEOBAAronpuATHbIE AQHHbIE MO
PbIHKY Tpyaa. KoAMuecTBO mepBUYHBIX 3afBOK Ha nocobue no 6espabotuue
BblpocA0 Ha 38 TbicAY U AOCTUIAO 407 TbiCcAY, YTO CTAaAO0 MaKCUMAaAbHbIM
3HaueHueM c ceHTAbpa 2005 ropa. B nATHUUY cTano U3BECTHO, UTO UMCAO
3aHATbIX B HECEAbCKOXO3AWCTBEHHbIX OTPacAsiXx COKpaTUAOCh B MapTe Ha 80
TbICAY YENOBEK, YTO CTaAO CaMbiM 3HAUMTEAbHbIM NapeHUeM 3a boaee uem
NATb AET U 0Ka3aA0Cb Xy)XXe NMPOrHO30B aHAAMTUKOB, NPEANOAAraBLUUX NaAEHUE
Ha 50 TbicAu. YpoBeHb 6e3pabotuubl Takke Bbipoc ¢ 4,8% A0 5,1%.

PbIHKY pybAeBbIX 06AMrauMi Ha MPOLUAOW HEAeAe MOAAEPXKKY OKasana
ctabunbHaA cuTyauus Ha AEHEeXHOM pblHKe U cooblieHue O TOoM, uTo
MeXAYHapOAHOe PEeWTUHroBoe areHTcTBo Moody’s NOMecTUAO B CNUCOK Ha
nepecMoTp CyBEPEHHbIW PEUTUHT Poccun U pedTUHIM pasa 6aHKOB.

Hawu KoMMeHTap1u No pbiHKY aKLUK

Ayywe pblHKa Ha NPOLIAOW HeAeAe BbITAIAEAM aKuuKM 6aHKOBCKOro
ceKktopa Ha ¢OHe pocTa UHTepeca K 6GaHKOBCKMM aKUMSIM Ha BHELUHMX
pbiHkax. Akuuu BTB 3a Hepento nopopoxann Ha 4,12%, 06bIKHOBEHHbIE
akuuum Cb6epbaHka BbipocAM Ha 4,84%. [ochepHUM oOKasan MNOAAEPXKKY
onybAuKoBaHHbIM 6aHKOM NpPoOrHo3 uucton npubbiav no MCPO no utoram
2007 ropa: oxupaercsi, 4uto oHa coctaBUT 100 MApA. pybaer. Bnpouewm,
6aHKOBCKUIA CEKTOp ocTaeTcsi Haubonee yA3BUMbIM K BO3MOXHOW CMeEHe
HacTPOEHUIN Ha BHELLHUX PbIHKaX.

HeyBepeHHO uyBCTBYeT cebsi INEKTPO3HEPreTUUECKUI cekTop. XoTa
akuun PAO "ESC Poccuu", NpoAEMOHCTPUPOBABLUME Ha NPOLUAOW HeAene
3aMeTHblit pocT (+3,77% O06bIKHOBEHHble, +1,58% nNpUBUAErHPOBAHHbDIE),
OCTalOTCA HEAOOLEHEHHBIMU MO OTHOLUEHUIO K CyMME BbIAEAIEMbIX aKTUBOB,
OAHAKO CYLLLECTBEHHO MeHbLUas AMKBUAHOCTb aKUUW BbIAEASIEMbIX KOMMNaHUW
MOXET OTPULLATEAbHO CKa3aTbCA Ha MHTepece MHBECTOPOB K Bymaram camoro
XOAAMHTa. Kpome Toro, reHepupylowue KOMMaHWM OTPacAu NPOAONAKAIOT
AEMOHCTpUpOBaTh HU3KUE ¢UHAHCOBbIE pe3yAbTaTbl, UYTO CHUXAeT UHTepec
MHBECTOPOB K UX aKLMAM U CErMEHTY INEKTPOIHEPTETUKU B LLEAOM.

BAvMAHME AMHAMWMKU BHELWHUX GOHAOBBIX MHAEKCOB HA KOTUPOBKMU
POCCUWMCKUX aKUUW MPOSBASINOCb HECKOAbKO MEHbLLE, YeM B MpeAblayliue
Hepenu. OAHAKO AASl CPEAHECPOUYHOM U AOATOCPOYHOM NEePCNEKTUBLI 3HaYeHUe
BHELWHUX GAKTOPOB MO-NPEXHEMY OUYeHb BEAMKO. YUACTHUKU MUPOBbIX
$HUHAHCOBbIX PbIHKOB MbITAIOTCA NOHATb, MPEOAOAEH AU YXXE MUK KpU3Uca, UAU
BCE TOAbKO HauuMHaeTcAA. COOTBETCTBEHHO, B CAyYae BbixoAa HebAaronpusAaTHOM
MaKPO3KOHOMUUYECKOM CTaTUCTUKU MAM CAabOM OTYETHOCTU KPYMHEWLIUX
aMepUKaHCKUX KOMNaHWM NapeHue BNOAHE MOXET BO30OHOBUTLCS.

B uenom pblHOK ocTaeTc B 60KOBOM AManasoHe ¢ rpaHuuavu 1900 -
2100 nyHkTOoB no MHAekcy PTC, M, BeposATHo, B Oamxalwme AHM Gyaet
KOHCOAMAMPOBATLCA Ha TEKYLLUUX YPOBHAX — TO €CTb BAMXKE K BEPXHEW rpaHuLe
yKa3aHHOro pAuanasoHa. Bnpouem, cpa3y 3akpenuTtbCsi Bbllle 3TOM FpaHULLbl
PbIHKY, BEPOAITHO, 6YAET TPYAHO.

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam
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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
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»).

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 coctosiHMio Ha 31 aHBapa 2007

MaeBoit GpoHA imec. | 3mec. | 6mec. | droa 3rosa
YK 1CB - MHaexc MVIBE -324% | -14.31% | -7.80% | -5.29% Wa
Crovk -4.49% | -16.31% | -10.97%| -9.59% | +96.70%
CTOUK-TeeKOMMYHUKALIN -0.31% | -17.96% | 6.26% H/A H/A
CTOMK-Hedms 1 Fas +0.05% | 1167% | -336% | wa Wa
CTOWK-ToTpeburenscruii cexrop H/A H/A H/A H/A H/A
CTOMK-Metamypris 1 MawmHocTpoetve H/A H/A H/A H/A H/A
CTOMK-3neKTpoaHepreTvka H/A H/A H/A H/A H/A
Turan 253% | -1117% | 6.89% | -5.01% | +58.61%
yHaHoHCT +0.417% | +1.90% | +4.05% | +5.46% | +27.85%

M3MeHeHMe CTOMMOCTU Nas UHTEpPBAAbHbIX NAaeBbIX GOHAOB
noa ynpaesaeHuem YK MNCB no coctosiHuio Ha 31 aHBapa 2007

Maesoi ¢oHa imec. | 3mec. | 6mec. | 1rop 3ropa
Onnor -152% | -0.09% |+12.74%| +17.04% H/A
ONAGT-INEKTPOSHEPreTMKa -11.55% | -20.00% | -16.10% H/A H/A
Onnor-Metamyprvsa -7.38% | +6.54% |+20.88%| H/A H/A

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam
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OTKPbITbIK POHA,
obaurauum «®UHaHCUCT»

AnHamuKa nokasatenen poHpa
Ha ¢OHe AMHAMUKU pPbIHKA

CTpaTe rma KOHcepBaTuBHaA

OUHAHCUCT - oTKpbITbIA NaeBOM WHBECTULUOHHbLIW

$oHA obAaMraumin - 6ypeT MHTEpeceH TeM UHBecTopam,

. CYA, MAH. Yucno Ctoumoctb | MHAekc RUX-

AN KOTOPbIX Gonee BaKeH HU3KUW YPOBEHb PUCKa, .
py6 navwukos | nas, py6. Chonds*
uem BbICOKas noTeHuManbHas AOXOAHOCTb
MHBeCTULMIA. CpeacTBa MaiLLUMKOB BKAAABIBAIOTCA B 28.03.2008 1039.2 742 1631.67 218.0
denepanbHble, cybpepepanbHble, MyHULMNAAbHbIE W 04.04.2008 1048.0 746 1636.33 218.9
KoprnopaTtuBHble ob6aurauuu. [pu 6GraronpuATHOM U3meHeHUe (+ 0.8%) (+ 0.5%) (+ 0.3%) (+ 0.4%)
CUTyaLMK Ha PbIHKE Y4acTb aKTMBOB pOHAA MOXET BbITb
MHBECTUpOBaHa B aKUMK, UYTO MO3BOAAET MOBbLICUTbL CrpykTypa noptes ¢poHaa
noteHUMan UHBECTULUMH. HeobXoAUMO OTMETUTb, uTo,
KaK NpaBWAO, M3MEHEHWE CTOMMOCTM nasa ¢OHAOB Kopnopamghie
. obnuraynmn

obAMraunii NPOUCXOAUT NAABHO, 6€3 PE3KMX B3AETOB U 88%
naAeHwil, Tak Kak pblHOYHAs CTOMMOCTb OOGAMraLMii B Toprosns Tpa::;;om
3HAUMTEAbHOW  CTeMeHW 3aBuUCMT OT 3apaHee A~~~ - - _ _ 6% °

Mpoune
M3BECTHbIX BEAMMUH — HOMUHaAa 06AUrauuu, pasvepa

®uHaHChI 5%
KyNoHa U cpoka obpalleHus. DenexHble 20% Casiab
cpeacTea o
KoHcepBaTMBHasa cTpaterMs MNOAXOAUT  Kak A/\f 12% Cenbckoe 13%
CPEAHECPOUHbIX, TaK U ANl AOATOCPOUHBIX BAOXKEHUM. XO3§CTBO
- - Akumm 49
PekomeHayembIH WHBECTULIMOHHbBIN TOPU30OHT 0% L #A» - == CrponTenscreo
(NnpeanonaraemMbli  CPOK MWHBECTUPOBaHUA) - 6Gonee OHepreTuka 13%
OAHOTO ropa. 14%
04.04.2008
Hawwu pencteusa
Ha npownont Hepene B noptdene ¢oHaa HauMmeHoBaHMe 28.03.2008  04.04.2008
«@UHaAHCUCT» CYLLECTBEHHbIX W3MEHEHUW Mbl He Axuus 0.01 0.01
npoussoaMAM. CymmapHas AoAA  obauraumii B gm: :zM""rAO
noptpene ¢oHAA HE3HAUUTEABHO CHU3UAACL U TrK-5 XonauHr AO
cocraBaseT 87,53%. K5, a0 0.01 0.01
c O6auraumu p ] i 6 87.94 87.53
TOMMOCTb UYUCTbIX aKTUBOB ¢$OHAA 3a HeAeAlo ArpoXoAAMHF-OWHaHE, 1 051 0.51
BblpocAaa Ha 0,8%. ATK Apkapa, 1 0.85 0.84
ANK Apkapa, 3 2.54 254
BbaHk Coto3, 1 1.80 1.79
AanbceAsb, 3 0.61 0.60
MpupocT CTOMMOCTU Nas B CpaBHEHUH AOMOLIEHTP, 1 4.61 4.58
Mupakc Mpynn, 1 1.96 1.95
C NPUPOCTOM UHAEKCa RUX-CBONDS MockoBCckoe 06AacTHOE UMOTEUYHOE areHTCTeo, 3 10.38 10.42
MocrpaHcaBTo-OuHaHc, 01 13.03 12.94
HK AnbsiHc, 1 1.58 1.57
70% 061 1 1.88 1.87
6a3a pacueTa 17 wion 03 600/ 'bEAUHEHHAA MeTaMypruyeckaa KoMmnaHus, . .
*********************** r oU% OuakoBo, 2 0.23 0.23
77777777777777777 t 50% MpomTpakTop-GuHauc, 1 0.87 0.86
,,,,,,,,,,,,,,,,,,, L 40% PaauoHer, 1 12.71 12.63
L 30% PMFp}lnn, 1 9.00 8.96
% CrpowTpaHcras, 1 1.70 1.69
- 20% YamyptHedTenpoaykr, 1 1.63 1.62
F 10% YPCA BaHK, 7 7.51 7.49
E 0% SHeproueHTp, 1 14.56 14.44
AeHeXHble cpeacTBa 12.05 12.46
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A YKIALCB
OTKpbITbIK POHA,

CcMeLUaHHbIX UHBECTULIMU «TUTaH»

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

CMeLUaHHbIX WHBECTULUMW - MpeAHa3HauYeH AAA Tex CUA m or VINBGKC
MHBECTOPOB, KoTopble npeanouuTaioT » MAH. “MCAO oumocTb HACK
cb6anaHcUpoBaHHOE cOYeTaHWe puUcka W MoTeHLMaa py6 nanwmkos | nas, py6. | CBONDS/PTC
MHBECTUUMIN. OOBLEKTOM WHBECTUPOBAHUS CPEACTB

doHpa MOryT 6biTb akumMu M 06AMrauMM POCCUHMCKMX 28.03.2008 4219 3089 2347.96

npeanpuATMA, a Takke obauraumu Poccuiickon 04.04.2008 413.9 3052 2354.90

®epepaumn M cybbektoB Poccuiickoit ®eaepaumi. ” — 19(y' o0 +03(y' T 0.4%
PacnpeaeneHne aktMBoB ¢oHAQ MeXAYy akuMAMU U SmeHeHune (-1.9%) 1.2%) ( -3%) ( 4%)

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

MHBECTULMOHHAs Aeknapauus ¢oHAa NO3BOASIET Axlig
BapbUpoBaTb COOTHOLIEHWE aKUWW U obavraumin B 53%
noptdene, 4To AaeT yNpaBAAIOLEMY AOMNOAHWUTEAbHbIE 05’;‘;:2"“"”

BO3MOXHOCTU ANl PEryAMpoBaHWUA  COOTHOLUEHUS

-___ Hedtburas

28% ~ 2
pPUCKa U AOXOAHOCTU B 3aBUCUMOCTHU OT PbIHOYHOU
Mpouve
CUTyauuu.
Tyau 2%
OHepreTvka Cesiab
- 0,
Hawwu pencreusa 3% 4%
~ AenesxHble ===~ duyHaHCcbI
Ha npownoun Hepene B noptdene dpoHpa TutaH Ha cpencrtea - - - - -~~~ MeTannyprus 10%
o o
doHe npeo6/\aAaHuﬂ Ha POCCUUCKOM PblHKE 25% 6%
MO3UTUBHbIX HacTpoeHun Mbl MPOAO/NKUAU 04.04.2008
HapauwuBaTb AAUHHbIE no3vunu no akKuuam,
cymMMapHasa AOAl KOTOPbIX B akTUuBax poHAa Bbipocna
¢ 46 po 53%. Bbina yBeanueHa pona akuumin Fasnpoma A HaumeHosanue 28.22.::08 04.2:.2208
. KLUA . .
1 06bIKHOBEHHbIX aKkuui CoepbaHka. BaHk BTB, a0 244 2.56
~ BawHedTb, a0 0.28 0.26
U3 obauraumMoHHOU yactu noptdens 6biAM NpoaaHbl FASMPOM, ao 285 5.88
obauraumm AMNK OO, Mupakc Mpynn u HK AabsiHc. TMK Hopunbciuit HuKkens, ao 2.03 1.96
AYKOUA, ao 7.16 7.23
CTOMMOCTb UYMUCTbIX aKTUBOB (OHAA 3a HEeAeAo MarHuToropcKwii yp # KOMBHHaT, a0 0.88 0.89
0, Mo6unbHble TeneCuctembl, ao 1.78 178
CHU3MAACh Ha 1'9 %. HOBAT3K, ao 1.97 1.94
Hc W yp! “ KombuHart, ao 0.68 0.72
OlK-5 Xonauur AO
anIpOCT CTOMMOCTU Nad B CpaBHEHUU OrK-5, ao
Moatoc 3onoT0, ao 1.07 1.05
C NPUPOCTOM CMeLlaHHOIro UHAEKCa PAO E3C Poccum, ao 251 257
PAO E3C Poccuu, an 0.01 0.01
CBON DS/ RTS PocHedTb HK, ao 148 151
C6epbaHk Poccuu, ao 1.82 4.70
C6epbaHk Poccuu, an 219 2.29
CeBepo-3anaaHblii Tenekom, an 1.08 1.18
CeBepcranb, ao 1.39 138
CeBepcranb-aBTo, a0 0.41 0.42
CunOBbI€ MalUWHbI, a0 1.23 1.29
CypryTHedrTeras, ao 2.61 2.75
CypryTHedTeras, an 1.23 1.27
TatHedTb MM.B.A.WLawmKa, ao 112 113
TrK-5 Xonpuur AO
TrK-5, ao
TpaHcHedTb AK, an 154 1.52
YpancBsisbUHOPM, ao 1.22 124
YdaHnedprexum, ao 121 122
YdaHedpTexum, an Bbin.2 0.81 0.81
YdaoprcuHres, ao 2.08 210
Ydaoprcuntes, an 1.13 114
Focyaap Gymaru cy6t PO 15.25 14.98
MockoBckasa obaactb, 25006 11.44 11.53
TutaH CMeLLaHHbIW UHAEKC Huxeropoackas obaacts, 34002 3.81 3.44
OGA1rauuH p i i 12,29 6.76
AIK Apkaaa, 3 0.26 0.27
ANK 0ro, 3 3.51
Mupakc pynn, 1 0.85
HK AnbsiHe, 1 125
PaauoHer, 1 3.87 3.91
3nplOHUoH, 1 254 2.58
AeHeXHble cpeacTBa 26.26 25.46
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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

Ha npownoi Hepene B noprtdene ¢oHpa TuTaH Ha
doHe npeobrapaHUA Ha  POCCUUCKOM  PbIHKE
NMO3UTUBHbIX HaCTpoeHMﬁ Mbl NPOAONKUAU
HapawuBaTb AAMHHbIE NO3ULUUU NO aKUUAM, AOBEAA UX
AOAIO B akTUBax poHaa A0 99,5%. Bbina cyLLeCcTBEHHO
yBeAMueHa AOAA aKuui BTB U 06bIKHOBEHHbIX aKUWK
CbepbaHka. CokpalleHa AOAA akuui MTC, npoaaHbl
13 noptdensa akuuu MNMontoc 3onoto.

CTOMMOCTb UMCTbIX aKTMBOB ¢OHAA 3a HepeAlo
yBeAnumaacb Ha 0,5%.

Mpupoct ctoMmocTy nNasi B CpaBHEHUU
C NpUpocToM UHAEKca PTC

6a3a pacyeta 17 vioH 03

AuHamMuKa nokasaTtenen ¢poHpa Ha GpoHe
AMHAMUKU pbiHKa

CUA, MAH. [ Yucno Croumoctb | UHaeke PTC
py6 navwukoB | nas, py6.
28.03.2008 694.4 4255  3133.19 2049
04.04.2008 698.0 4225 3172.42 2059
UameHeHve | (+05%) | 0.7%) | (+13%) | (+0.5%)
Ctpyktypa noptdensa poHaa
HedTb 1 ras
50% Mpoune
6%
Css3b
4%
MeTannyprus
6% DurHaHChI
SHepreTMth 28%
o E€HeXHble
5%
cpeacrtea
0
1% 04.04.2008
HaumeHoBaHue 28.03.2008 04.04.2008
AKuua 91.73 99.44
AnTeuHas ceTb 36,6, ao 0.77 0.04
BbaHk BTB, ao 7.49 12.89
BawHedTb, a0 0.35 0.32
BEPO®APM, ao BbIn.2 3.20 3.14
FA3MNPOM, ao 14.31 14.32
AWKCU lpynn, ao 0.50 0.51
AYKOMA, ao 15.07 14.49
Marhur, ao 1.90 1.82
Mo6unbHble TeneCuctembl, ao 2.55 1.10
HuxHekamckHedTEXUM, a0 0.93
HOBAT3K, ao 2.62 2.50
HoBoAMNELKMIA METaANypruuecKuii KoMm6UHart, ao 1.92 2.05
OrK-5 XonauHr AO
Moatoc 3onoTo, ao 1.47
PAO E3C Poccuu, ao 4.56 4.66
PocHedTb HK, ao 4,12 4.20
CbepbaHk Poccun, ao 5.93 11.21
C6epbaHnk Poccuu, an 3.32 3.45
CeBepo-3anaaHblv Tenekom, an 3.14 3.23
CeBepcranb, ao 2.25 2.23
CyprytHedrTeras, ao 2.15 2.26
CypryTHedrTeras, an 1.79 1.84
TatHedTh UM.B.A.WawmHa, ao 4.66 4.52
TrK-5 XonauHr AO
TrK-5, ao
Ydaneprexum, ao 1.23 1.24
YdaHedpTtexum, an Bbin.1
YdanedpTtexum, an Bbin.2 0.59 0.59
Ydaoprcuures, ao 2.53 2.55
Ydaoprcuures, an 1.28 1.29
tOxHbIN Kysbacc, ao 2.05 2.06
AeHeXHble cpeacTBa 8.27 0.56
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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

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 akuuh «CTOUK-Hedtb M la3» Hauanocb 22
MIOHSA U 3aBepLunnocb 28 uioHa 2007 roaa.

AnHaMuKa nokasarteneun ¢poHpa

CYA, MAH. Yucno CroumocTb
py6 navwmkoB | nas, py6.
28.03.2008 52.6 597 1008.77
04.04.2008 52.5 594 1008.03
N3meHeHue (- 0.3%) (- 0.5%) (- 0.1%)
Ctpyktypa noptpena ¢poHpaa
HaumeHoBaHHe 28.03.2008

Axuusa 99.14
BbawHedTb, a0 1.23
BbawHedT, an 0.41
Fa3npom HedTb, a0 9.51
TA3MPOM, ao 13.48
AYKOWA, ao 14.26
HwkHekamckHedTEXMM, ao 1.88
HOBAT3K, ao 14.47
OpeHbyprHedTs, ao

OpeHbyprHedTh, an

PUT3K, ao 0.59
PocHedTb HK, ao 13.56
CnaBHe¢dTb-MernoHHedteras, ao 0.71
CnaBHe¢dTb-MervoHHedreras, an 0.61
CyprytHedTeras, ao 7.56
CypryTtHedTeras, an 2.79
TatHedTb MM.B.A.LLlawmHa, ao 9.91
TatHedTb UM.B.A.LWLawmHa, an 0.91
TpaHcHedTb AK, an 5.55
Ydanedprexum, ao 0.74
YdaHedTexum, an Bbin.2 0.96
A€eHeXHble cpeacTBa 0.86
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04.04.2008

99.27
1.15
0.42
9.63

13.42

14.28
1.93

14.15

0.46
13.77
0.74
0.61
7.90
2.86
9.94
0.91
5.41
0.74
0.95
0.73
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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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CUYA, MAH. Yucno CroumocTtb
py6 navwukoB | nas, py6.
28.03.2008 42.2 506 899.68
04.04.2008 423 505 907.38
Usmenenne | (+0.4%) | (-02%) | (+0.9%)
CtpykTtypa noptdena poHaa
HaumeHoBaHHWe 28.03.2008
Akuma 87.74
A®K Cucrema, ao 5.25
BoaraTenekom, ao 5.74
BoaraTenekom, an 3.19
BbiMmnenkom, ao 10.35
AanbcBA3b, ao 233
AanbcBaAsb, an 161
Mo6unabHble TeneCuctembl, ao 7.97
MockoBcKkas ropoackas TenepoHHas ceTb, ao 1.33
MockoBckas ropoackas TenedpoHHas ceTb, an 2.39
PBK UHdopmaumroHHble CucteMbl, ao 1.75
Poctenekom, ao 7.77
Poctenekom, an 4.71
CeBepo-3anaaHbiii TexekoM, ao 4.46
CeBepo-3anaaHbiv Tenekom, an 4.73
CubupbTenekom, ao 5.00
Cubupbtenekom, an 2.71
TartTenekom, ao 191
YpancesisbuHdpopm, ao 4.32
YpancBasbuHdopm, an 1.66
LieHTpanbHas TEAEKOMMYHUKaLMOHHAA KOMMNaHUsA, ao 2.10
LieHTpanbHaA TEAEKOMMYHUKALMOHHAA KOMMNaHUA, an 2.72
tOxHas T YHUKaLMOHHAA KO U8, ao 2.22
HOXXHasA TeAeKOMMYHUKaLMOHHaA KoMNaHus, an 1.52
AeHeXxHble cpeacTBa 12.26

04.04.2008
88.13
5.24
5.88
3.15
10.26
235
1.60
7.84
1.29
237
1.65
7.99
4.80
4.51
5.10
5.04
2.70
1.94
4.30
1.69
2.03
2.70

2.23
1.47
11.87
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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
BenoH, ao
A3, ao
MK HOpUALCKUI HUKEAb, a0
KAMAS, ao
Kopnopauusa UPKYT, ao
MarHuToropckuii MeTaarypruueckuii KomouHar, ao
HoBoAUNeLKHU METaAYypruuyeckuii KombuHar, ao
Moaumetana, ao
CeBepcranb, ao
CeBepcranb-aBTo, a0
CunoOBblE MaLLUHbI, a0
TpybHas meTanrypruueckas KOMNaHus, ao
HOxHbIN Ky3bacc, ao

AeHeXxHble cpeacTBa

ExkeHeaenbHbIV OTYET MO NAEBbIM UHBECTULMOHHBIM CbOHp,aM

www.am.icb-capital.com

c 28 mapta no 04 anpens 2008

28.03.2008
97.85
3.13
2.72
6.44
2.56
8.94
14.26
8.08
2.93
9.48
6.66
4.36
7.48
6.27
3.85
2.95
7.74
2.15

04.04.2008
97.41
3.27
2.79
6.45
3.52
8.97
13.66
8.49
2.96
9.43
7.07
2.38
7.37
6.37
4.01
294
7.75
2.59




Banruniickoe
®unancosoe
ArenrcrBo

4 YKIMNECB

OTKpPbITbIK POHA aKLUU
«CTOUK-INeKTPOIHEPrETUKA»

Crpaterusa arpeccuBHas CTpykTypa noptdera doHaa

KOHLEHTPUPOBaHHbIW NOAXOA K YNPaBAEHUIO

o 6 oMo HaumeHoBaHHe 28.03.2008  04.04.2008
CHO?HbIM 006bEKTOM WHBECTUPOBAHUA AAA n“- o 86.70 82.87
akuun CTOUK-IAeKTpoaHepreTMKa akuuu KOMMaHUM,
UpKyTCcK3aHepro, ao 8.18 8.40
OCYLLECTBASIOLLMX MPOU3BOACTBO, CObLIT M nepepauvy
o MockoBckas ropoackas aneKTpoceTeBas KOMMaHUsA, ao 2.00 1.89
aneKTpuyeckon aHepruu. lpoxopAwlan B HacToslee
MockoBckas o6beAuHeHHas aneKTpoceTeBas KOMMNaHUsA, ao 8.58 8.24
Bpems pedopma INEKTPOIHEPTrETUKM,
MocaHepro, ao 7.79 7.83
npeanoAaralowas  NocTeneHHylo  Aubepanusauuio
ONTOBOTO U PO3HUYHOTO PbIHKA AEKTPO3HEPruM, byaeT Mocaneprocter, a0 683 6.60
cnoco6CcTBOBaTL Pa3BUTUIO KOHKYPEHLUMU U 3acTaBUT Ork-2, a0 6.04 6.05
NpeanpuaTMA  OTpacAM pas3BuUBaTb COBPEMEHHbIe OrK-3, ao 7.62 7.87
TexHonoruu, 6onee  3OPEKTMBHO  MCMOAL3OBaTh OrKk-4, ao 1.80 183
TONAMBO, TOYHEE MAAHMPOBaTb MNPOU3BOACTBEHHYIO OrK-5, ao 3.45 3.42
AEATEABHOCTb, UTO ByAeT CTUMYAUPOBATb POCT NPUOBLIAK OrK-6, ao 4.29 4.38
3HEepreTUYeCKUX KOMMaHUM U NOAOXKUTEABHO CKaXkeTcsl PAO E3C Poccuu, ao 7.31 7.58
Ha KOTUPOBKAaX UX aKLMM. PAO ESC Poccuu, an 3.19 3.25
Mpumepbl npeanpuatMd  otpacam - PAO  E3C, TrK-14, ao 4.40
MocaHepro, UpKyTCK3aHepro, OrK-3, OrK-5, TrK-4, ao 2,50 257
MaructpanbHble ceTeBble KOMMNaHuuM, TrK-5, ao 5.94 5.96
TMAPOINEKTPOCTaHLNH. IOTK TTK-8, ao 6.79 7.01
3aBUMCUMMOCTb OT KOHBIOHKTYPbl OTAEAbHO B3SITOM AeHexHbIe cpeacTsa 13.30 17.13

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
¢ 28 mapta no 04 anpens 2008

www.am.icb-capital.com
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OTKpbITbIU GOHA aKLUMU
«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 28 mapta no 04 anpens 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

28.03.2008 04.04.2008

97.89
1.90
8.45
5.55
6.02

14.54
9.60

12.34
1.55
4.34
2.09
4.43
8.16
0.77
712
5.60
5.43
211

98.81
1.89
8.43
5.23
6.14

15.04
9.64

11.96
1.59
4.32
2.06
4.01
7.71
0.68
7.99
6.65
5.47
1.19
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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 BO3MOXHOCTb BAOXKEHUA CPeACTB 28.03.2008 377.4 1206 955.24 1628

MHBECTOPOB B aKUMM KOMMaHWi, Bxoaawmx B UHaekc 04.04.2008 373.6 1193 958.89 1635

MMBB.  AaHHbld  GOHA  MpeaHasHaueH  MA  |psvenenne | (-1.0%) | (-1.1%) | (+0.4%) | (+0.4%)

WHBECTOPOB, YBEpPEHHbIX B NOTEHUUWane pOCCMﬁCKOFI

9KOHOMUKU U TOTOBbIX UHBECTUpPOBATb CpPEeACTBa B

aKUMKU CaMbIX KPYMHbIX WU HaAEXHbIX pOCCMﬁCKMX CprKTypa noqu)eAﬂ ¢0HAa

KOMMaHWK. Pe3yl\bTaTbI UHAEKCHbIX d)OHAOB CTpemMATCA

K pesybTaTaM  COOTBETCTBYIOLLETO WHAEKCA, Ha Hedtb 1 ras

- 0,

KOTOpbIn OpueHTUpoBaHbl BAOXEeHUA (I)OHAa. 52%

UHAEKCHDbIE (I)OHAbI HaumMmeHee 3aBUCUMBbI OT AeﬁCTBMFI

ynpaBAstoLLed KOMNAHUN.

anPOCT CTOMMOCTU Nad B CpaBHEHUU Mpoune

1%
¢ npupoctom UHaekca MIMBbB
MeTannyprus
15% CsAasb
25% o
6a3a pacyeta 28 nek 06 20% 9%
0
SHEPEGTV'Ka JeHexHble PUHAHCHI
7% cpegctea  16%
0% 04.04.2008
HaumeHoBaHHWe 28.03.2008 04.04.2008

Akuus 99.13 99.59
ABTOBa3, ao 0.27 0.28
Aapodnor, ao 0.31 0.31
bank BTB, ao 2.68 2.79
BaHk Mockebl, ao 0.73 0.74
BoaraTenekom, ao 0.22 0.23
Fas3npom HedTb, ao 0.87 0.89
FA3MPOM, ao 14.88 14.81
MK HopHAbCKUIA HUKEAD, a0 8.73 8.37
AYKOWA, ao 16.97 16.86
MarHuMToropckui MeTanypruyeckuii KomouHar, ao 0.74 0.73
Mo6unabHble TeneCuctemMsbl, ao 6.14 6.09
MocaHepro, ao 0.61 0.60
HOBAT3K, ao 3.39 3.32
HoBo 7 ypr # KombuHar, ao 1.10 147
OrK-3, ao 0.73 0.74
OlK-5 Xonauur AO
OrK-5, ao 0.30 0.29
Monatoc 3onoTo, ao 2.02 1.98
PAO E3C Poccui, ao 4.59 4.66
PAO E3C Poccuu, an 0.74 0.74
PbK VIHPOPMaLMOHHbIE CUCTEMbI, a0 0.24 0.23
PocHedTb HK, ao 5.65 5.74
Pocrtenekom, ao 1.95 2.02
C6epbaHk Poccuu, ao 11.20 11.59
C6epbaHk Poccuu, an 0.91 0.94
CeBepcTanb, ao 3.02 3.11
CyprytHedTeras, ao 4.80 5.01
CypryTHedTeras, an 1.08 1.10
TatHedpTb MM.B.A.LLlawuHa, ao 297 2.98
TrK-5 Xonauur AO
TpaHcHedTb AK, an 0.89 0.86
YpanceA3bUHPOPM, ao 0.42 0.42
AEHeXHble cpeacTBa 0.87 0.41

ExxeHeenbHbI OTYET MO MaeBbIM MHBECTULIMOHHBIM (DOHAAM
c 28 mapta no 04 anpens 2008

www.am.icb-capital.com
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ArenrcrBo

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
awenoHa
12%
OeHexHble
cpeacTsa
9%
Akumn
BTOPOro u
TpeTbero
JLLENOHOB
79%
31.03.2008

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.
29.02.2008 260.8 707 1629.20 2064
31.03.2008 259.1 681 1604.39 2054
U3meHeHue | (-0.7%) (-3.7%) (- 1.5%) (-0.5%)

CtpykTtypa noptdena poHpa

HaumenoBaHuWe
Akuusa
ABuakomaHusa "HOTaup", ao
AKpOH, ao

ApxaHreAbCKaa MarucTpaabHas ceTeBasi KOMNaHus, ao
ALLMHCKUI MeTarypruueckui 3aBoa, ao

AapoodnoT, ao

BbaHk Bo3poxaeHue, ao

BbawkupHedTenpoaykt, ao

benoH, ao

Bumm-Bunne-AaHH Mpoayktbl NMutaHus, ao
BoArorpaackue mMarucTpanbHble CeTH, ao
BOAbCKLIEMEHT, ao

BopoHeXckoe aKLMOHePHOE CaMOAETOCTPOUTEAbHOE
BopoHexckoe aKLMOHEPHOE CaMOAETOCTPOUTEAbHOE
A3, ao

Fa3npom HedTb, a0

FA3MPOM, ao

F'hnaBmocctpoit XK, ao

F'naBmocctpoit XK, ao

MK Hopunbckuid HUKEAb, ao

AanbHeBOCTOUHAA IHepreTUyeckas KomnaHus Aof., ao
AanbHeBOCTOUHAsA aHepreTyeckas KomnaHus, ao
AUKCH Tpynn, ao

MBaHOBCKUE MarucTpanbHble CeTH, an

KAMAS, ao

KaMeHcK-YpanbCkuii MeTanypruyeckuii 3aBoa, an
Kapenbckuii okartbiLl, ao

NebepsiHCKMI, ao

AYKOWA, ao

Maruumr, ao

MarHWToropckui MeTannypruyeckuii KombuHar, ao
Meuen, ao

Mo6unbHble TeneCucremsl, ao

MockoBckas 06beAUHEHHan aneKTpoceTeBas KOMNaHus,

HwxHekamMmckHedpTEXUM, a0

HuwxHekamckHedTexum, an

HUU MoneKyAapHOW INEKTPOHUKK U 3aBoA "MUKpOH", ao
HoBopoccuiickoe MOpcKoe NapoxXoACTBO, ao
HoBopoccuiickoe MOpCcKoe NapoXoACTBO, an
HoBo-Y¢umckuit HedTenepepabatbiBaloLuii 3aBoA, a0
HoBo-Ydpumckuit HepTenepepabarbiBatoLyuii 3aBoA, an
HoBo-Ydumckuit HedprenepepabaTtbiBatoLLmii 3aBoA, an2
HYTPUHBECTXOAAUHT, ao

OrK-5, ao

OpckHedTeoprcuHTes, an

Noaumetana, ao

Montoc 3onoTo, ao

PAO E3C Poccuu, ao

PocHedTb HK, ao

C6epbank Poccuu, ao

C6epbank Poccuu, an

CubupbTenekom, ao

CuAOBblE MaLLKHBbI, a0

TatHedTb MM.B.A.LLawmuHa, ao

TrK-5, ao

Tpy6bHas MeTamypruyeckas KomnaHus, ao

Ypankanui, ao

YpancBsisbuHpopMm, ao

Ydanedtexum, ao

Ydanedtexum, an Bbin.2

YdaoprcuHres, ao

baoprcunTes, an

bumckuii HedpTenepepabaTbiBatoLLMii 3aBOA, a0
Ydumckuii HeptenepepabartbiBatoLLMii 3aBOA, an
Ydumckuit HedpTenepepabaTtbiBatoLLmii 3aBoa, anl
YenssbUHCKUI LMHKOBbIW 3aBOA, a0

YeAdBUHCKMI LMHKOBbLIW 3aBOA, ao Bbin.4

tOxHbIN Ky3bacc, ao

tOxypanHukenb KombuHar , ao

flpocAaBCKUE MarucTpanbHble CETH, a0

AeHexHble CpeAcTBa

<<

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam

www.am.icb-capital.com

¢ 28 mapta no 04 anpensi 2008

29.02.2008 31.03.2008

99.91
0.37
0.91
1.61
5.70
2.06
1.14
2.06

0.75
1.62
2.07
0.59
1.03
1.22

2.92

2.26
1.61
0.03
0.19
1.33
1.13
0.20
2.65
5.21
0.76
2.98
1.46
2.06
0.30
0.77
ao 0.17
1.22
4.64
1.61
3.11
1.75
1.23

1.41
0.43

1.10
1.49
0.26
0.03
1.49
1.86
0.16
1.12
2.43
1.52

0.32
4.92
0.92
0.21
0.18
0.17
0.09
1.10
1.03
0.01
0.17
1.50
5.85
3.00

0.09

91,38
0.33
0.78
0.80
4.92
1.84
1.00
1.81
251
0.65
0.76
3.77
0.67
1.12
1.29
0.77
271
271

1.46
0.02
0.16
1.19
0.73
0.17
2.14
5.49

3.14
1.29
2.00
0.27
0.71

1.23
434
1.91

168
0.00
1.23
0.36
1.10
127
154
0.14

222
1.34

0.26
4.76

0.19
0.17
0.16
0.09
0.87
0.66

1.43

5.37
7.52

8.62

Banruniickoe
®unancosoe
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UHTEpBaAbHbIU GOHA aKLUU
«OMNAOT-MeTtannyprua»

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

29.02.2008 25.86 65 1370.67

31.03.2008 25.29 84 1269.45

N3meHeHue (- 2.2%) | (+29.2%) (- 7.4%)
CtpyKkTtypa noptdena ¢oHpa

HaumeHoBaHue 29.02.2008

AKuMA 99.36
ALLUMHCKUI METaAypruyeckuii 3aBoa, ao 8.78
benoH, ao
MK HOpUABbCKUIA HUKEADb, a0 6.42
KapenbCKuii oKaTbliLl, ao 5.87
MarHuToropckui MeTaarypruieckuin KombuHar, ao 9.44
Meuen, ao 10.98
HoBoAuneukuit MeTannypruuyeckuii KombuHar, ao 2.49
Moaumetann, ao 4.97
Montoc 3onoTo, ao 9.14
CeBepcranb, ao 11.36
TpybHas meTanypruueckas KoMnaHus, ao 5.96
YeAsOUHCKUIM LMHKOBLIN 3aBOA, a0 0.31
YenabUHCKUIM LMHKOBLIM 3aBOA, a0 Bbin.4 2.79
tOxHbIN Ky3bacc, ao 13.54
tOxxypanHukenb KombuHar , ao 4.96

ExkeHeaenbHbIV OTYET MO NAEBbIM UHBECTULMOHHBIM CbOHp,aM

www.am.icb-capital.com

c 28 mapta no 04 anpens 2008

31.03.2008
86.05
7.36
2.83
5.67
7.67
8.90
9.47
1.99
4.10
5.20
8.88
4.69
2.59

12.08
4.63
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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

npuobpectu B opucax Ynpaeasawlien komnaHuu NCB
no appecam:

AnHaMuKa nokasartenemn poHaa

CYA, MAH. Yucno CroumocTtb

29.02.2008 15.93 95 843.93

31.03.2008 14.09 93 746.46

Usmenenne | (-11.6%) | (-2.1%) | (-11.5%)
CtpykTtypa noptdena poHpa

HaumeHoBaHue 29.02.2008

AKxuun 96.55
BpsHckaHepro, ao 0.87
Bonxckas MPK, ao 2.61
BonorpaaHepro, ao 2.14
MapoOrK pon. 11, ao 1.00
MapoOrK aon. 12, ao 1.01
MapoOrK aon. 25, ao 5.05
MapoOrK aon. 4, ao 2.64
MapoOrK aon. 6, ao 1.02
MapoOrK aon. 8, ao 0.96
AarectaHckan aHeproc6biToBas KOMMNaHUs, ao 0.63
AaraHepro, ao 2.62
UpkyTCKaHepro, ao 7.42
KpacHosipckaHepro, ao 2.75
Ky6aHb3aHepro, ao 2.34
KypckaHepro, ao 0.99
MockoBcKas ropoackan aneKTpoceTeBas KOMNaHusA, ao 4.08
MockoBcKkas 06beAMHEHHAs INEKTpoCceTEBasA KOMNaHus, 11.35
MocaHepro, ao 247
MocaHeproc6bbIT, ao 2.48
OrK-2, ao 6.86
OrK-3, ao 8.36
OrK-5 Xonauur AO
OrK-6, ao 4.32
Omckas aHeprocObIToBasn KOMNaHUs, ao 0.45
PAO E3C Poccuu, ao 5.89
PAO E3C Poccuu, an 1.81
CBepANOB3HEpPro, ao 1.43
CBepanoBaHepro, an 0.26
CBepAanOBaHeprocbbIT, ao 0.24
TrK-14, ao 4.42
TrK-4, ao 4.56
TrK-5 Xonaaunr AO
TrK-5, ao 1.31
TrK-6, ao 1.57
AkyTckaHepro AK, ao 0.62
AeHeXxHble cpeacTBa 3.45
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31.03.2008
95.48
1.02
2.62
221
0.89
0.89
4.48
2.34
0.97
0.89
0.66
2.66
7.145
293
245
1.19
411
10.74
2.38
3.69
6.36
7.45

4.04
0.50
5.54
1.72
1.44
0.27
0.27
5.21
4.70

1.42
1.64
0.64
4.52
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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 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 U 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 Ned «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”)
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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 NCB-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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