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3Hau., . Mam., % Mam. ¢
Hau. r., %
PTC 54921 ¥ -10,18 -12,39
DJIA 746595 ¥ 588 -17,36
DAX 421521 ¥ 436 -15,24
FTSE 401837 ¥ 438 -11,91
NIKKEI 755765 ¥ 192 -16,43
MSCI EM 52140 ¥ 392 -8,24
3Hau.,py6. Nam., %
Conup - Musect 101,40 ¥ -10,53
®OoH, LONTOCPOYHbIX 1018,67 ¥ -3,96
nneecTuumin Conmua
Conmp - 22,91 0,00
/HTepBanbHbIn
Conva-MHoexc MMBB 52380,77 ¥ -14,97
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3Hay., py6. Wsm., % MWUam.c

H.Ir., %
LIE P® gonnapa (ceropHst 36,0910 # 371 18,20
Kypc espo/gonnap, $ 12635 ¥ 217  -566
3Hay.,$/6appenb Wam., %
Brent 41,30 v 6,94
Urals 40,58 v -8,89
WTI 39,48 i 16,19
Cnpoc,% [pean.,% Wam.ueHbl [oxogH., %
Poccus - 30 89,92 90,17 & 0,05 9,35
Poccusi-28 127,51 128,01 ¥ -2,48 9,55
Llena 3akp.,$ Yam., %
AntomuHuii (LME) 1350,00 ¥ -1,89
3onoro (LME) 97465 A 2,95
Megb (LME) 3290,00 ¥ -3,66
Hukenb(LME) 9900,00 ¥ -3,79
Mannaguit (LME) 216,00 ¥ 0,23
MnatHa (LME) 1069,00 ¥ 0,42

* OINA antoMUHUA, HAKENSA, Meay LeHbl
yKa3aHbl B fofnapax 3a TOHHyY, OCT. B
Jonnapax 3a yHumo
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v~ WHpexc PTC cHuanncs ¢ 624 go 524 nyxktos, niaekc MMBB - ¢ 732 go 631 nyHkToB

v~ Totpebnenue Ha sHepropbiHke PP cokpaTtnock Ha 5.2%

v~ AboHenTCKas 6asa cotobIx oneparopos P® B sHBape Bbipocna Ha 0,5%

v~ Coset anpektopos CBAi3bMHBECTA NOCNE FOA0BOr0 COBPaHNS COXPAHUTCS B HbIHELUHEM COCTaBe
v~ TlepBbiM 3amecTutenem renanpektopa CeasbuHBecTa HasHayeH MposoTtopos u3 Marshall Capital
v~ TNotpebuTtensckas MHNsALMS cocTaBuT no utoram roga 13-14% - Habuynnuxa

v~ PoccusHe rotoBbl x1UTb MOMpOLLE 1 nepeitT Ha 6onee AeLuesble TOBaphI

v/ [lons [enosnToB B HaLMOHaNLHON BamnioTe 3aMeTHO Bbipocna.

‘/ BaHky 06513an1 NoBbILaTh MUHUMATBHbINA pasmep COOCTBEHHbIX CpeacTs.
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MakpoakoHOMUKA
Wnoekc PTC
2473,29 |
1973,29 -
147320
073,20
473,29

09.01.07
02.02.07
01.03.07
28.03.07
23.04.07
21.05.07
15.06.07
11.07.07
06.08.07
30.08.07
25.09.07
19.10.07
15.11.07
11.12.07
15.01.08
08.02.08
06.03.08
02.04.08
28.04.08
26.05.08
20.06.08
16.07.08
11.08.08
04.09.08
30.09.08
28.10.08
24.11.08
18.12.08
21.01.09
16.02.09

Mupekc PTC cHusunnca ¢ Mebl roBopunun B Hawem npeabigyuiem ot4yeTe, 4To CyLeCTByeT BbiICOKadA BEPOATHOCTb

624 0o 524 nyHKTOB, CHWKEHNST KOTUPOBOK POCCUIACKUX akLMi. I UMEHHO CHUXEHME KOTUPOBOK Mbl Habnodanm
nHgekc MMBB — ¢ 732 npakTU4Yeckn Bce NATb AHEW. VIHAEeKChl He CMOrMnn NPeBbICUTL NpeablayLnx MakCUMyMOB,
Ao 631 nyHkTOB 3HauuTenbHo ynae. He 6binu npongeHsl 0603HaYEHHbIE HaMU YPOBHM CONPOTUBMEHNS, B

pesynbTarte, igekc PTC cHusnncsa ¢ 624 go 524 nyHkros, niaekc MMBB — ¢ 732 go 631
NMYHKTOB (Ha cepeanHy NSATHULDBI). PakTUYeckun, pbIHOK BEPHYIICSA K TEM 3HAYEHUSIM, C
KOTOPbIX HA4arncsi pocT ABe Hefenu Hasaf,. YacTnyHo aTo obycrnoBneHo akTopamu,
KOTOpble Mbl yKa3biBanu 1 paHee. Mo-nNpexHemy OTCyTCTBYET CKOMb-NMO0 3HaYNMBbIA NPUTOK
WHBECTULIMOHHBIX PECYPCOB Ha POCCUNCKUIA PbIHOK akuuii. Bce nameHeHus Ha pbiHKax
NPOMCXOoAAT NuLWb Brarogaps OencTBusaM cnekynsHToB. C opyro CTOpOHbI, cnegyeT
OTMETUTb CYLLECTBEHHOE CHXKEHME MUPOBbLIX HOHAOBLIX MHAEKCOB 3a MPOLUEeLLYI0
Hegern, 0 YeM Mbl )K€ HEOOQHOKPaTHO roBOpunu paHee. MMHMManbHbIX rogoBbIX 3HAYEHUI
AOCTUIMK 3a NpeablayLlme nATb gHen nHgekcol, Hoeon 3enanguu, icnanmu, Utanun,
Benbruu, Leeruapuun. MNpakTnyeckn OCTUMN ro40BbIX MMHUMYMOB UHAEKCHI PpaHumm,
AnoHnn n Nepmanun. Ho, Hanbonee 3Ha4YMMbIM SBRSIETCA TO, YTO MUHUMarbHoro ¢ 2002
roga 3Ha4YeHust 4OCTUI OCHOBHOM GooHaoBbIN MHAeke CLUA - Dow Jones. MoxHO
NPeANnoNoXnTb, YTO OyaeT NpeanpuHaTa NonbITka PacCMOTPETb 3TO kak (hopMUpoOBaHME
«BTOPOro AHa», OAHaKo, Ha hoHe HeraTUBHbLIX BHELLHMX haKTOPOB, 3Ta MOMbITKA, BEPOATHEE
Bcero, bynet obpedeHa Ha npoBan. Kpome TOro, HECMOTPS Ha TO, YTO B ABUXKEHUN pbiHKA
CLUA mMOxHO nonbITaTbCa «HApUCoBaTb» ABOVHOE AHO, hOHA0BLIE HAEKCHI EBpOnbI
PUCYIOT yXXe TPEeTbEe N YETBEPTOE 4HO, YTO HE MOXET pacCcMaTpUBaTLCS Kak curHarn
OKOHYaHUA OBWXeHWs. bornee BEpOSITHbIM NpeacTaBnsaeTcsl Takoe 06bACHEHUE, YTO
WHBECTOPbI NbITAOTCS MakCUMarneHO AOMro yaepxueaTe «nocnegHme pybexm». Mel
nonaraem, YTo CHMXEHME Ha MUPOBLIX PbIHKAX MOXET NPOAOIKUTLCHA B CPEAHECPOYHON
nepcnekTuse c BbIxogoM uHaekca Dow Jones Ha ypoBeHb 5500 nyHKTOB K Hayany neta.
B0O3MOXHO, 9TK YPOBHM OKaXyTCH NpueMnemMbiMn NSl UHBECTOPOB ANs Havana
hopMMpOBaHMSA NHBECTULIMOHHBLIX NopTdenen. Bosspaluasach K pOCCUACKOMY PbIHKY aKLM,
Mbl MofiaraeM, 4YTo oH 6yaeT U3MeHATbLCS B COOTBETCBME C UBMEHEHMSIMU HA MUPOBBIX
pblHKax akuun. OueHnBasi NepcnekTMBbl NPEACTOoALWENn Hegenu, To, C y4eTOM BO3MOXHOIo
npopbiBa ro4oBbiX MMHUMYMOB PSiAOM MUPOBbLIX MHOEKCOB, OHU NPEACTaBNATCHA HE OYEHb
pagyHbeiMu. Mbl nonaraem 6onee BEpOATHLIM NPOAOINKEHNE CHIKEHNSI KOTUPOBOK
POCCUIACKNX aKLUA.
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326,23 -

276,23

226,23

176,23

126,23 -

76,23'ﬁWWWWWW
NN N N NN NN M M ONMN O O © © O © O O 0 W O 0 O 0O O
© 9 9 9 2 9 9 99 9 9 9 8 S 2 9 9 9 S 9 9 3 9 9 9 9 S 9 9
- N O O ¥ O © N~ 0O 0O O O = N T N O g O Onu © N~ 0 O O = = N v
S 9 9 S 9 9 9 99 99 == = 9 9 9 9 39 9 9 9 S = = = - 9
D N = 0O M - 1O - © O 1O, O O - U N - &~ ¥ O 0 - < O O v« o < M~
O O O N N N v «~ O M N ™ + +— + +~ +«— O O &N N N «— — O O N N

Buue - npeaudeHm PocHehmu
Mumep Mumep O'BpaeH packpbin
«Bedomocmsm» HeKomopbie
nodpobHOoCMU UCNOIb308aHUS
kpeduma Ha cymmy $15 mapad.,
nosy4eHHO20 KoMnaHuel om
Kumalickux 6aHKoe

Kak nuwyT cerogHsiHe «Begomoctuy, PocHedTb nonyuut $15 mMnpa. kpeauta kutaiickux 6aHkoB B3aMeH
nocTaBok B 3Ty cTpaHy 300 MiH. T HedpTu B TeyeHue 20 neT. YCnosus KpeanTa KOMNaHus He packpbiBaeT (Mo fAaHHbIM
Thomson Reuters, craBka — 5-5,5% rogosbix, «HTEpdakca» — ao 5%). bonbluas YacTb STUX JeHer NoiaeT Ha
peduHaHCUPOBaHWe AONTOB B TeYeHue brivkalimx net, pacckasan «Begomoctamy» BuLe-npesnaeHT «PocHedThy»
Mutep O'bpaeH, aeHbrn Toxe OyayT BbibMpaTbes nocteneHHo. O6wwmii gonr «PocHedTU» Ha KOHeL, CeHTAOpS
cocrasun $20,8 mnpg., unctblit — $19,4 Mnpa. B aTom rogy komnanuu HyxHo BepHyTb $8,46 mnpg, B ToM uncre B |
kBaptane — $870 mMnH., Bo Il — $4,12 mnpg., roBopuTcs B heBpanbCkoii Npe3eHTaLmun KOMNaHuy st MHBECTOPOB
(cm. rpachuk). YacTb gonra B 3TOM roAy rockOMnaHus niaH1pyeT noracutb U3 COBCTBEHHBIX CPEACTB, FOBOPUT
O'bpaeH: OH NporHoaupyeT cBOBOAHbIN AEHEXHbIN NoToK «PocHed Ty Ha yposHe $2 Mnpa npy LeHe HedoTn $41 n
kypce 35 py6./$ (B 6usHec-nnaHe «PocHedTny LieHa Urals — $47 3a Gappens, kypc — 30,5 py6./$, ckasaHo B
npeseHTaumn). B 2010 r. «PocHedTv» npencTouT Beinnatuts kpeautopam $4,6 mnpa, B 2011 1. -$2,7 Mnpg (AaHHbIE
Ha 30 ceHTs0ps). Beero 3a Tpu roga nonyyaetcs $15,76 Mnpa, a 3a BblYeToM cobCTBEHHbIX cpeacTs B 2009 r. —
$13,76 mnpa. Kpome noralueHust aonra kuTaiickie AeHbM MOTYT BbITb UCMONb30BaHbI Ha HOBbIE MPUOGPETEHNS,
ckasan O'bpaeH, nog4epkHyB, YTO KOHKPETHBIX NEPEroBOPOB O MOKYNKe aKTUBOB KOMMAaHUS He BEAET. «/ KOHEYHO, Mbl
BOIMKHbI MOCTENEHHO NOAHATb ANBUAEHAbI, HO NS 3TOMO HY)XHO PEeLLeHne CoBeTa AMPEKTOPOBY, — A06aBun OH.
Mpencenatens coBeTa BuLe-npembep Mropb CeunH ckasan Byepa, 4to «PocHedhTby 06CyxaaeT BO3MOXHOCTb OTKas3a
0T BbInnaThl AnBMAeHAoB no utoram 2008 r. «Bce BoamoxHO. O6Cyxaanuch pasHble BapuaHTbl, B TOM YKCTE C
COKpaLLeH1eM AMBUAEHAOB AN1S peanu3aumuy MHBECTNPOrpaMMbl», — LUTUPYET ero «MHTepdakey. Ha nnaHbl
«PocHethT» MOryT NOBAMSTH HE TONBKO LiEHbI HA HE(Tb, HO Takoke Kype pybns u Hanoroas NonnTUKa
npaBuTenbLCTBA. [ng akcnopTepa HedhTv pocT Kypca Jonnapa Ha 1 py6. aKkeuBarneHTeH pocTy LieHbl HedTu Ha $5 3a
Bappenb, cka3aHo B npeseHTaLum komnanum. «C y4eTom AeBanbBaLyi 1 BbIpaBHUBAHMS MOLUMWH Mbl Cenyac
paboTaem npumepHo npu LigHe $70 3a Gappernb», — npusHaetcs O'bpaeH.

Mo HalwwWM oLeHKaM, pacyeT, BbIMOMHEHHBIN POCHEMTLIO KOPPEKTEH ANS OLEHKN M3MeHeHns cBOBGOAHOTO
AEHEXHOro NOTOKa KOMNAHUK, HOMUHUPOBAHHOTO B PYbnsiX, B TO BPEMS Kak Mbl NPeAMNoYMTaem paccymTbIBaTh
«CnpaBeanueyto» cToUMocTb koMmnanmii cektopa B USD (6onee nogpobHo cm. Haw Outlook 2009). Mo Hawumm
oLieHKaMm, atheKT BNMSHUS OT AeBarnbBaLyum Ha [ONNapoByo CTOMMOCTb KOMMaHNUM ABNSETCS MEHee CYLLECTBEHHbIM
(CokpalLieHne u3nepkek YacTUYHO HUBENMPYETCS CHKEHWEM BbIPYYKW OT peanu3aLun HedTenpoayKToB Ha
BHYTPEHHEM pbiHke P®), kak criecTBMe Noka Mbl He BUAWUM OCHOBaHWIA 1S CEPbE3HOr0 NepecMoTpa Hallen
(hMHaHCOBON MOLLENM KOMMAHMM.
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“laznpom"” 20mosum
Koppekmupoeky 6anaHca 2a3a Ha
2009 200

HK "PocHecbmb" no umozam
pabomsi 8 2008 200y moxem
yeenuyums o6wyro cymmy,
Hanpaenisiemyro Ha OueudeHObl,
noymu Ha 5%

B coomeemcmeuu ¢ npo2HO30M
M3PT yucmas npubbinb
HegmsiHbIX KomnaHuli e 2009
200y Moxem cHu3umbcs Ha 70%

OAO "Tamue¢hmb" pa3ocnana
3apy6exHbIM 6aHKam
npednoxeHue 06 yyacmuu e
CUHOUKayuu KpynHo2o kpeduma

EXEHEQENIbHbIN OB30P
20.02.2009

WHTEP®AKC-ATU - "Tasnpom” roToBUT kOppekTUpoBKy BanaHca rasa Ha 2009 rog, npegycmatpuBatoLLyto
CHWXeHne fobblun rasa. OxmaaeTcs, YTo 3TO NPOU30IALET B hOPME CKOOPANHMPOBAHHOTO CHUKEHMS A0OBIYN BCEMM
POCCUICKMM NPOM3BOANTENAMM ra3a, coobLUMnn AreHTCTBY ra3oBoil UHEOPMAaLMM HECKONBKO MCTOYHUKOB Ha ra30BOM
pbIHKe. 10 cnoBam 0fHOro M3 HUX, B Brimkaiiuee BpeMs MOXET COCTOSTLCA COBELLAHNe, Ha KoTopoMm byoeTt
obcyxaaTbea aToT Bonpoc. B "Masnpome" He cTann koMMeHTUpoBaTh MHdopMaLmto. Kak coobiumnm ATV B
"HOBATOKe", "no HaLunm oLeHKaM, o CaMOMy HEraTMBHOMY CLIEHapUIO Pa3BUTUS SKOHOMUKM KOPPEKTMPOBKa
nnaHoBoro 6anaHca rasa Ha 2009 rog MoxeT cocTaBuTb MeHee 10% no BHyTpeHHeMy noTpebnennto”. Bnepsbie
CKOOPAMHUPOBAHHOE CHIDKEHE MPOM3BOAMTENSAMM J00bIYM rada npousoLwsnio BecHoi 2007 roaa us-3a aHoMarnbHo
Tennon norogel. [18a roaa Hasag "lasnpom” n HesasucUMble npousoauTeni ("Wtepa”, "TIYKOWN", "HOBATIK" u THK-
BP) cHuaunu gobeivy rasa B cpeaHem no 4 mnpg. kybometpos, 4o ans "lasnpoma” coctasuno 0,7% ot obuyero
obbema J00bIum, ANs He3aBUCUMBIX - 8,8%.

WHTEP®AKC-AHW - HK "PocHedTb" no ntoram pabotbl B 2008 rogy MOXeT yBENUUMTL 06LLYH0 CyMMY,
HanpaBnseMyH Ha AVBUAEHIbI, NouTH Ha 5%, coobluun AreHTcTBy HedpTsiHON MHdbopmaLmn (AHW) nctounmk, Gnnskui
K COBETY AMPEKTOPOB KoMMaHuW. OH He cTan Ha3blBaTb KOHKPETHBIX Lidp, OTMETMB, YTO "3TO NOKA TOSBKO
npeaBapuTenbHble pacyeTsl”. B npecc-cnyx6e "PocHedTi" He cTanu KOMMEHTUPOBATHL 3Ty MHhopMaLmto. Kak
coobLuanocs, aveuaeHabl "PocHedTn" 3a 2007 rog coctasunu 1,6 pybns Ha oaHy akumio, 4to Ha 20% 6ornbLue no
cpaBHeHuto ¢ ypoBHeM 3a 2006 rog. Buue-npembep PO, npeacepatent coBeta AMpekTopoB koMnaHum Mrops Ceunn
18 cheBpans coobLumn xypHanucTam, 4To "PocHedT" B HacTosiLLee BpeMst 06Cy)aaeT BOMpOC O Bbinnate
pvBuaenaos no utoram 2008 roga, HO peLLeHne noka He NpuHsTo. "Bce BoamoxHO. OBcyxnanuch pasHble BapuaHThbl,
B TOM Y1CNE C COKpaLleH1eM AMBMAEHAOB ANs peanu3aLyi MHBECTULMOHHON NporpaMMbl”, - ckasan oH. MpeanaeHT
"PocHehTn" Cepreit BorgaH4MkoB OTMETUN XypHaANMCTaMm, 4To 3To "Bonpoc HenpocToit”. "C 0fHOM CTOPOHbI, He
NMLUHUA UHBECTULMOHHBIN PECYPC, C APYroil CTOPOHbI, CUCTEMHAS NOCTOSHHASA AMBMAEHOHASA NONNTUKA - 3TO JoBEpUE
WHBECTOPOB [1151 NOCMNeayHoLLEro pocTa akuui', - NosicHn oH. "Mbl cepbeaHo 06ayMbiBaeM, B3BELIMBAEM", - Ckasan
rnaBa KomMnaHuu, [o6aBuB, Y4TO MOMYYMUN MHEHUS NATU BULE-Npe3unaeHToB "PocHedTn" no atomy Bonpocy. OH He
ckasar, Korfia MOXeT BbiTb peLleH 3ToT BOMpOC, 0TMETUB, YTO "Ha 3TO y KOMNaHUN eCTb Bpems".

WHTEP®AKC-AHW - HoBble cLieHapHble yCroBrst Makpo3KOHOMUYECKOTO NPOrHo3a, onpeaeneHHble
MWHUCTEPCTBOM SKOHOMUYECKOrO pasBuUTUs B pamkax nameHeHus BiomkeTta PO Ha 2009 rog, MoryT npusecT K
nafeHnio YNCToM NpubbInu kKoMnaHuin HedTsHoM oTpacnm Ha 70% no cpasHeHuo ¢ 2008 rogom. Takue pacyeTs
npon3BeAeHbl NPeaCTaBUTENAMU HEPTAHBIX KOMNaHUiA, coobLumn AreHTcTBY HedpTaHON HopmaLmn (AHW) nctouHmnk
B MunaHepro. Mo ero cnoBam, HEPTAHWKM NOAYEPKMBAIOT, YTO, HECMOTPS Ha Pe3Koe NageHue LeHbl Ha HedTb 1
HEKOTOPOE CHVXKEHWE HAMOroBON Harpy3ku, TapudHas Harpyska Ans oTpacny NpoJomkaeT noBbIwaTbes. B utore B
2009 rogy, Npu YCNoBUK peanu3aLnm cLieHapHbIX YernoBuin MUHISKOHOMPA3BMTUS, CHUKEHWE YMCTOR Npubbinu No
oTpacnn oxuaaetcs Ha 70% no cpasHermto ¢ 2008 rogom. MakponporHo3 MuHakoHompassuTus Ha 2009 rog
yuuTbIBaET LeHy HedhTn Mapku Urals B $41 3a Gappens, kypc gonnapa CLUA B 35,1 py6nst u uxdnsumio 8 13,5%. Mpu
9TOM 3pehekT OT AeBanbBaLuv pybns Ans HedTAHON OTpacny byaeT HUBENMPOBATLCSA, HAYNHAS CO BTOPOTO kBapTana
2009 roga poctom pybneBbIx 3aTpat, paccyuTany B HeOTSHbIX KOMMAHUSAX.

WHTEP®AKC - OAO "TatHedTb" pasocnana 3apybexHsim 6aHkam npeanoxeHune 06 y4acTum B CUHOWKaLMM
kpynHoro kpeauTa (jumbo loan), o6ecneyeHHOro aKCnopTHLIMM NocTaBkamu HedpTw, coobiymnu "MHTepdakcy”
MCTOYHVKM B HECKOMbKIX MHBECTDaHkax. CobeceHWkM areHTCTBa He Ha3Banu 06bem CpeaCcTB, Ha KOTOPbIN
npeteHayet komnanus. OfHako, No ux crosam, "TaTHedTb" B NOGOM Cry4ae CMOXKET B3siTb MEHbLLE, YeM 3anpocuna.
"Y 3anapgHbIx 6aHKOB MOMEHSNOCH OTHOLLEHWE K Poccun”, - ckasan oauH U3 MHBECTOAHKMPOB. McTouHMK B "TaTHedhTn"
MOATBEPAWI, YTO KOMMAHWS U3y4aeT NPUBMEYEHNE NPELIKCNIOPTHOTO ivHaHCUpOoBaHMS. "TpeaaKCnOpPTHBIA KpeauT -
9T0 Of1Ha M3 BO3MOXHOCTeEl. Ceitvac komnaHus obCyxaaeT pasnuyHble BapuaHTbl (puHaHcupoBaHus. PaboTa et kak
C POCCUIACKNMU, TaK U C 3apyBexHbIMM GaHkamu", - ckasan OH, He YTO4YHWB BaHku 1 cymmy obcyxaaembix kpeauTos. B
HacToslLLee BpeMsl MHOTME POCCUICKIE KOMMaHWUM BeAYT HernacHble NeperoBopbl 0 NpUBNEYeHUN (UHAHCUPOBAHUS OT
3apybexHbIx BaHKkoB. Ha 3Toii Heaene cTano U3BECTHO O TOM, YTO 3anpoc O CUHAWLIMPOBaHHOM KpeauTe B 6aHku
nanpasuna HK "TIYKOWIT". Kpome Toro, paHee cooBLIANock 0 TOM, YTO K 3apyBexHsIM 6aHKaM C aHanor4Ho
npocbboit o6paTunmcs HK "PocHedtb" 1 OAQO "Poccuiickie xenesHble goporn'” .
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CymoyHast dobbIya 2a3a
"Tasnpoma" ¢ Hayana pespans
CHuU3unacb Ha 7%

HK "PocHegpmb" ¢ okmsibps 2008
200a nokynaem Hepmb y OAO
"CypeymHeghmeea3" Ha y3ane
y4ema TanakaHCKo20
MecmopoxdeHust

HK "lTYKOWIT" 60 emopHuk
ebInnamuna umanssiHckoll ERG
852,47 MnH e8po 8 pamkax coenKu
no npuo6pemeruto 49% e CI no
ynpasJ/ieHuro
Hegbmenepepabambigatoujem
komnnekcom ISAB
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WHTEP®AKC-ATU - CyTouHas pobbiya rasa "Masnpoma” ¢ Hauana despans cHuaunach Ha 7% (noutn 110 maH
kybomeTpos), cocTasus Ha 15 chepans 1378 mnH kybomeTpos, ceugeTensCcTByioT AanHble LAY TOK. Mo cpaBHeHMIo
CO CpeaHecyTouHoM aobblyent rasa B despane 2008 roga Tekylas cyTouHas fobbiua "asnpoma” cHuaunack Ha 17%,
nnm 290 mnH ky6omeTpoB. B ynpasneHum nHdopmaumu "Masnpoma” AreHTCTBY rasosoi uHdopmaumn (Ar) ckasanm,
uyTo "Ma3npom" paboTaeT, OpUEHTUPYACH Ha PbIHOK". "CyTouHbIE 06beMbl A0ObIYM CKOPPEKTUPOBAHbI B COOTBETCTBUM
CO CHIXeHNem obbema notpebnenus rasa", - NPOKOMMEHTUPOBANN CTAaTUCTUKY B komnaHuu. [lobbiva rasa
"HOBATOKa", npebbiBaBLuas ¢ koHUa sHBaps Ha "nonke" Ao 103 MnH kyboMeTpoB, C kKoHLA NpoLUnoit Heaenm
cHuaunach Ha 10% - 0o 92,7 mnH ky6omeTpos. OaHako 3To Bce paBHO Ha 11% Gonblue, YeM B cpeHeM B (heBpane
2008 roga (83,6 mnH ky6omeTpoB). [lobblva raza HeTSHLIMI KOMNAHWUAMU NOKA HE NpeTeprena 3HaUMTENbHbIX
N3MEHEHNIA.

WHTEP®AKC-AHW - HK "PocHedhTb" ¢ okTsi6pst 2008 ropa nokynaet Hedtb y OAO "CypryTHedhTeras” Ha yane
yyeTta TanakaHckoro MectopoxaeHust BoctouHoin Cubupm ans nocnegytouero akcnopta B Kutai, rooputcs B
kBapTanbHom oT4yeTe "PocHedTn". CornacHo uHcopmaLuy KomnaHum, noctasku Hedptv B Kutait ocyLyecTBnsioTcs B
pamkax cyLLecTBytoLLero koHTpakTa "PocHedt". HedpTb ¢ TanakaHckoro MecTopoxaeHus no Tpybonposogy
noctaensietcs 4o Axrapckoro HIM3 (exoaut B "PocHedTs") unu YYH "MereT" ¢ nepeBankoi B /4 LMCTEPHBI Ha CT.
Cyxosckas unu cT. 3yit. Kak coobianock, Hedtb ¢ TanakaHa 4 oktsbpst 2008 roga Hauana B peBEpCHOM pexume
noctynatb B Tpy6onposog BoctouHast Cubupb-Tuxuii okeaH (BCTO). B 2009 rogy Ha TanakaHe nnaHupyetcs fobblya
OKOS10 2 MITH TOHH HedhTy.

HanomHuM, 4To B pamkax NoAnMUCaHHOro B KOHLe okTsI6ps B MockBe poccUCKO-KUTANCKOro MEMOopaHayMa o
cotpyaHuyectse B cdrepe TIK "PocHedTb" MOXET NOMy4MTb OT KUTaliCKMX GaHKoB kpeauT B pasmepe $15 mnpa,
"TpaHcHedTb" - $10 Mnpa B 0BMEH Ha [ONrocpPOYHble NOCTaBkM Hed T B KuTait co cTopoHb! "PocHedTi" 1
ctpoutenscTea oteeTeneHus B KHP ot BCTO. Memopanaym peiictayeT ao mapta 2009 roga.

WHTEP®AKC-AHM - HK "IYKOWN" 8o BTOpHMK BbINNaTna utanbskckoi ERG 852,47 MAH eBpo B pamkax caenku
no npuobpeTenmto 49% B CI1 no ynpaenexuto HedptenepepabartbipatoLem komnnekcom ISAB Ha Cuuunui, roBoputcs
B coobiuerim "NIYKOWNa". Obujas cymma caenka coctasina 1,45 Mnpa espo, BKMoYas CTOMMOCTL TOBaPHbIX 3aNacos
Hed TV no cpefHuM LieHam Hosbps 2008. Cornatuenue o cosganun ClT 6bino nognucaqo 23 uioHs 2008 roga.
CornacHo coobliernio, ERG B TeueHMe YeTbipex NeT MOXET NpUHATL pellenie o npogaxe "NIYKOWUMY" ceoeit 51%
ponv B CI1 co cknakoii B pasmepe 15 MiH eBpo. B Hosibpe 2008 roga cTopoHb! noanucanit JOMorHeHue K
COrMaLLEHMI0, B KOTOPOM, B YAaCTHOCTH, ObINO NpesyCMOTPEHO, YTO AaTON 3aKpbITUs caenku ctaHeT 1 oekabps 2008
rona. K aToit aare "MYKOWM" onnaTvn nepsbiii TpaHLu B pasmepe 600 MiH eBpo. Bhina Takke A0CTUHYTa
AOTOBOPEHHOCTb, YTO OCTABLUMECS AEHEXHbIE CPeACTBa, OyAyT BbinnayeHbl TpeMs OTAEMbHBIMM TPaHLWamm ¢
PacCpOYKOit A0 KOHLA ceHTsBpsa 2009 roaa. Takum oBbpasom, "MYKOWN" nonHocTslo focpoyHo pacnnatuncs ¢ ERG.
Ckuaka 3a [OCPOYHbIN nnaTex coctasuna 15 MnH espo. Komnnekc ISAB ¢ nHaekcom cnoxHoctn Henbcona 9,3
SBNAETCH OOHUM U3 KPYMHENMLINX B PETMOHE 1 OPUEHTMPOBAH Ha MPOM3BOACTBO BbICOKO BOCTPeBOBaHHbIX B EBpone
CpeaHVX AUCTUNNATOB (B NEPBYIO O4Yepesb, KepocuHa W An3ensHoro Tonnuea). B ero coctas BxogAT 2
HedbTenepepabaTbiBatOLMX 3aBOAA, 06BEANHEHHBIX CUCTEMOI TPYBONPOBOAOB M MHTETPUPOBAHHBIX B €AUHBIN
TEXHOMOTMYECKUI KOMMNEKC MOLLHOCTbIO NepepaboTki 16 MiH TOHH Cbipbs B roa. Komnneke ISAB cnocobeH
nepepabarbieaTh HedTs copta Urals, uTo aaet "TIYKOWITY" BO3MOXHOCTb MHTErpUPOBATb €ro B CBOIO LIENOUKy
9KCMOPTHBIX NOCTABOK.
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$25 Mnpd e 06meH Ha 2apaHmuu
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yeHax. Ha makux ycnosusix
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nonyyunu 2ueaHmckuti Kpedum
Kumaiickozo 6aHka pazeumus

B IV keapmane 2008 2. akcnopm
«lasnpoma» ynan Ha 21%

Hons akyul "Ma3npoma"
ob6pauwaroujuxcs e sude
amepuKkaHcKux 0eno3umapHbIxX
pacnucok (ADR), e IV keapmarne
2008 200a cHu3zunacb
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WHTEP®AKC-ATU - CocTosincs 3anyck nepeoro B Poccun 3aBofa no npou3BOACTBY CXMKEHHOTO NPUPOAHOIO rasa
(CNr) B pamkax npoekTa "CaxanuH-2", nepegan koppecnoHAeHT AreHTcTBa ra3oBoit MHdopmaLm (AN) ¢ LiepeMoHnm
3anycka 3asofa B nocenke MpuropogHoe (tor CaxanuHa). CUMBONMYECKMIA CTapT Hauasny Npon3BOACTBa, BMECTE
HaXaB Ha BOMbLLYIO CUHIOK KHOMKY, Aanu PyKOBOAUTENM KOMNaHWIA - aKLMOHEPOB npoekTa: rnasa "lasnpoma” Anekcen
Munnep, rnasHbIi ncnonkuTensHbIit aupextop Shell MepyH san aep Bup, npeanaenTsl anowckmx Mitsui n Mitsubishi
[Lloe Yuysa v Mopuxuko Kompkuma. Ha Liepemorin npucyTcTeoBany npeauaent Poccun ImuTpuii Mesenes, npembep-
MUHMCTP AnoHun Tapo Aco, MUHUCTP SkoHOMMKM HuaepnaHaos Mapus BaH gep XyBeH, a Takke NpuHL, QHOPHO repuor
Wopkckuit. Mo cnosam [1.Measenesa, nocne BbIxofja Ha NPOEKTHYIO MOLLHOCTb, 3aBof, CII™ 6yaeT obecneuneath "no
5% MMpOBbIX NOCTABOK 3TOrO BMAA YrNeBOAOPOLOB".

W.Kpeitr coobuymn, yto noctaska nepeoii naptum CII™ ¢ 3aBoga nnaxupyetcs B mapte 2009 r., oHa BypeTt
ocyLuecTeneHa B AnoHuto. Mo ero cnosawm, LepPemMoHUs 3anycka 3aBoAa B SKCMTyaTaLyio 03Ha4aeT, no CyTH, Havamno
NpOW3BOACTBA XNaAareHTa, KoTopbIi ByLeT NCroNb30BaTLCS 415 OXNAXAEHNS NPUPOJHOTO rasa, ero CKVKEHNS 1
OXNaxaeHus 40 Hy)XHOM TemnepaTypbl. 3T0 - Ha4ano "oxnaxaeHus" 3aBoaa, Nocne Yero HaYHEeTCs NPOM3BOACTBO
CIr. OH HanOMHMA, Y4TO NPOEKTHasi MOLLHOCTL 3aBoda - 9,6 MnH. ToHH CIIT B rog, 4To, N0 ero AaHHbIM, COCTaBNSET
8% o1 notpebnenus rasa B ANOHMK, @ ANOHMA ABNSETCS OAUH U3 KPYNHENLWMX noTpebutenei NpUpoLgHOro rasa B
mupe, unu 5% ot muposoro notpebnenus CIT. Mo ero uHdopmavmy, B 2009 r. KOMNaHWs NnaHUpyeT OTNpaBuUTb Ha
akcnopt Gonee 50 naptuin Hechv 1 Gonee 50 napTuit CIIT. OpHa napTus HedTn B cpeaHem - 700 Toic. 6appene,
cpeaHss naptus CII - okono 145 Tbic. ky6. M. Muka nponssoacTea v fobblun Sakhalin Energy HamepeHa gocTiyb B
2010 ., koraa Ha aKCMopT NnaHUpyeTCs 0TNPaBNATh Ha akcnopT okono 100 napTuit HedbTw 1 okono 150 naptuia CIT.
Kak coobLuanock, npoekt "CaxanuH-2" peanusyetcs Ha ycnosusix CPIM. OH npegnonaraet ocBoeHne MunbTyH-
ACTOXCKOrO 1 JIyHCKOro MeCTopoXaeHni, M3BnekaeMble 3anachl KOTOpPbIX oLeHnBaoTcs B 150 MH TOHH HedpTn 1 500
Mrpz kyGoMeTpoB rasa. OBLLas CTOMMOCTb NMpoekTa - nopsiaka $20 mnpg. MowHocTb 3asoga CIl - 9,6 MITH TOHH.
Bonbluas yacTb 3TOr0 ra3a yxe packynneHa Ha 25 net Bnepeg sHepreTudeckummn komnanusmm AnoHun, CLUA n
Pecnybnuku Kopes. Akumonepamu Sakhalin Energy sensitotes "Tasnpom” (50% nnioc 1 akups), Royal Dutch Shell
(27,5% munyc 1 akums) , anoHckue Mitsui (12,5%) n Mitsubishi (10%).

06 aTom nuwyT cerogHsHne «Begomoctny. OdnumansHoe 3asiBNeHne 0 caenke Npo3syyarno 13 yCT poCCUACKOTo
BuLie-npembepa Wrops CeunHa, koTopblit Boarnaensn aenerauuto B Mekune: «Poceus B Tewenue 20 net bynet
nocTaBnsTh B Knait exerogHo 15 MH. T HedhTH Ha YCMOBUSIX KPeAMTOBaHUS, KOTOPbIe yCTpanBaloT 06e CTOPOHbI»
(uutata no «MHTepdakcy»). CotpyaHnk CNPC 1 npaBuTenbCTBEHHBIN YUHOBHWK YTOUHUIK «BegoMocTamMy, 4To
MoAnucaHb! YeTblpe JOKYMEHTa: Ba COrnalleHus poccuiickix komnanuit ¢ China Development Bank (CDB) o
AONrocpoyHoM kpeauTe Ha $25 Mnpa. (y «PocHedtiy — Ha $15 Mnpa., y «TpaHcHedT» — Ha $10 Mnpa.), 20-
NETHWIA KOHTPaKT Ha nocTaeky Hedpt Mexay CNPC v «PocHedTblon, a Takke cornaieHne CNPC n «TpaHcHed Ty 0
CTPOUTENbCTBE W JKCMIyaTaLum HedpTenpoBoaa, kotopbiii noiaeT B KHP kak oTBeTBNEHME 0T BocTouHoro
HedbTenpoopa (BCTO). Ycnosus cornalueHmii He pasrnawatotcsi. Ho no cymme v cpokam ato pekopg anst Poccuu: 20-
NETHUX KOHTPaKTOB Ha nocTasky B 0bwen cnoxHocT 300 MrH. T HedTh B PO ewwe He 6bino.

«BefomocTi» HanoMuHatkoT, YTo Kutai BTOpoit pas BbipyyaeT «PocHedTb»: B 2004 1. oH ogomxun et $6 Mnpa. ans
nokynku «tOraHckHedbTerasa» B 06MeH Ha nocTaeky 48,4 MiH. T HedhTv B 2005-2010 rr. KpeauT wen yepes B3B, ero
cTaBka ans «PocHed» Gbina LIBOR + 3%. LleHa HedbTv Gbina npussisaHa k Brent: cHavyana — ¢ AMCKoHTOM B $3,
notom — B $2,325 3a Gappenb. Tenepb LeHa ByaeT paccunTbiBatbes MHave. CNPC 1 «PocHedTb» [OroBopumnuch o
chopmyre, pacckasblBakoT YUHOBHUK MUH3HEPTO 1 UCTOYHMK, Brinkuit k «PocHedTuy: B 2011-2030 rr. komMnaHus
noctasuT B Kutait no 15 MiiH. T HedpTv exerogHo, LieHa byaeT MEHSATLCS pa3 B MECAL, HA OCHOBE KOTUPOBOK Argus U
Platts B nopty KoabMuHo.

Bepnomoctu - B IV kBapTane 2008 r. akcnopT «la3npomay» ynan Ha 21% (8o 55,7 mnpa ky6. m): B cTpaHb! GbiBLuero
CCCP — Ha 20,9%, B panbHee 3apybexse — Ha 21,5%, rosoputcs B ero otyete no PCBY. 'nasHbIn notpebutens EC
— lepmaHus cokpatina 3akynku Ha 36%, Typuus — Ha 9%, Wtanna — Ha 19,5%. naBHas npuynHa — CHxeHne
notpebneHus u3-3a kpuanca u Tennor norogsl. B 2008 r. skcnopt BbIpoc Ha 0,1% (no 237,8 mnpa ky6. m), B EBpony
Typumto — Ha 5,5%. epmanus cokpatuna 3akynkv Ha 8% go 36 mnpg ky6. m.

WHTEPOAKC-ATU - [ons akumit "asnpoma” obpalyatomxcs B BUAE aMepyKaHCKUX Aeno3nTapHbIX pacrmcok
(ADR), B IV kBapTane 2008 roga cHuaunacs ¢ 23,37% 10 22,15%, cBuaeTenscTByeT 0TYETHOCTL MOHoNonuu. Mo
AaHHbIM Ha Havano roga aons ADR coctaensina 20,99%, Ha koHel | kBapTana - 21,95%, BToporo 23,63%, a 3aTem
Havarnoch ee CHIXXeHWe, AMHammka koToporo B |V kBapTane ysenuunnack. [Jonroe Bpemst 4ons LeHHbIX Gymar
"Tasnpoma”, obpatyaiolmxcs B Buae ADR, coxpaHsinach Ha ypoBHe 4,42% oT ycTaBHOro kanutana. B anpene 2006
roga 6bina 3anyweHa Hoasi nporpamma ADR nepBoro ypoBH.
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NHupekc PTC - TenekoMmyHMKkaumm
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AboHeHTCKasi 6asa KonuuectBo 3apernctpupoBaHHbix GSM-aboHeHToB B Poccun B siHBape Bbipocno Ha 0,5%
COTOBbIX OnepaTopoB Nno cpaBHEHMIO C Aekabpem u coctaBuno 187,83 mnH.
P® B sHBape Bbipocna Kak roBoputcs B oT4eTe uccrnegoartenbckon komnaHum AC&M Consulting, ypoBeHb
Ha 0,5% npoHukHoBeHus B P® B sHBape coctasun 130% npotus 129,4% B npeabigyLlem Mecsue.

CornacHo oT14eTy, poccuiickas 6asa OAO "MobuneHble Tenecuctemsbl” (PTC: MTSS) (MTC)
B stHBape Bblpocna Ao 64,489 mnH yenosek ¢ 64,628 mnH B Hosi6pe. Mo utoram mecsaua
KomnaHus 3aHsana 34,2% pblHka MobunbHom ces3m PO. B Mockse npu 3ToM onepaTop
obcnyxusan 47,8% aboHeHToB, B CaHkT-leTepbypre - 31,2%.

Ha gonio OAO "Beimnenkom" (PTC: VIMP) npuwnock 25,6% pbiHka. B sHBape komnaHus
obcnyxmBana B Poccumn 48,355 mrnH YenoBek npotue 47,677 MNH B npeabigywiem mecsue. B
crtonuue komnaxusa 3aHsana 30,8%, B MNeTtepbypre - 19,7%.

CeTtbto "MeracdoHa" Ha KoHew, AHBapsi nonb3oBanuck 43,471 MAH POCCUMNCKNX abOHEHTOB (B
aekabpe 6bino 42,289 mnH), 4to coctaBuno 23% puiHka. B Mockse gonsa "MeradgoHa"
coctasuna 20,2%, B CaHkTt-lNeTepbypre - 33,2%.

B obwewn cTpykType "uncTbix" nogknoyeHn Ha "Beimnenkom" npuwwnock 65,9%, "Meradon"
(-17,7%. Y MTC He 6bino 3apermcTpmpoBaHo "4ncTbix" NOAKNIYEHU B AHBape. Kak
otmeTunm B MTC, 3T0 cBsi3aHO CO cnmncaHnem "KypopTHbIX" aboHeHTOB ("noguncTka” 6asbl y
onepaTtopa NpovcxXoanT pas B nonroga).

B Oecsatky KpynHenLwmnx poCCUUCKMX COTOBbIX ONEPaTopoB BXOAAT Takke Npeanpusitusi
weeackoro xonavHra Tele2 ¢ 10,5 mnH aboHeHToB, OAO "Ypances3bnHGopM" 1 ero
aoyepHue komnaHum - 5,68 mnH, OAO "CunbupbTtenekom" n ero "goudkn" - 4,94 MnH,
komnaHun rpynnsl CMAPTC - 3,5 mnH, 3A0 "Huxeropoackas cotoBas cBa3b" - 2,63 MIH,
OOO "EkaTtepuHbyprckasi cotoBas cBs3b" (ToproBas mapka Motiv) - 1,48 mnH, OAO "Hosas
TenedoHHas komnaHus" (BnagmeocTtok) - 1,24 mnH.

Mo paHHbIM AC&M Consulting, o6wee konnyecteo aboHeHToB MTC ¢ yyeToM JOYEPHUX
KOMMNaHun Ha YKpavHe, B Y3bekuctaHe, TypkmeHun, ApMmeHumn n benopyccum (mnocnegHsst He
KOHCONMMANPYEeTCHA B OTYETHOCTU KOMMNaHMK) BbIpocro Ao 95,766 mnH ¢ 95,657 mMnH YyenoBek.
O6uee yncno aboHeHTOB "BbiMnenkoma" Ha 31 sHBapsi ¢ y4€TOM JOYEPHUX KOMMaHWI B
KasaxcraHe, YkpauHe, TagxukuctaHe, Y3bekucraHe, ApmerHum n pysumn coctasuno 61,753
MITH npoTmB 61,005 MITH YenoBek Ha koHel, AeKabpsi.

AboHeHTCckas 6a3a "MeradoHa" ¢ yueToM TagxumkuctaHckon "goykun” TT- Mobile B sHBape
Bblpocna Ao 43,673 mnH ¢ 43,557 MiH YenoBek.

ABoHeHTCkasn 6a3a COTOBbIX ONepaTopoB Ha YKpaunHe No ntoram sitHBapsi Bblpocna Ha 5 Thbic.
nonb3oBaTeneun, coctasme 55,8 MnH nonb3oBaTenen. YpoBeHb NPOHUKHOBEHUSA COTOBOM
cBA3U B cTpaHe cocTtasun - 120,9% (B Aekabpe 6bino 120,8%).

CoBeT gMpekTopoB CogeTt ampektopoB OAQO "CBs3bUHBECT" B YETBEPT yTBEPANUI MOBECTKY ro40BOro cobpaHusi
Cesa3buHBeCTa nocne aKUMOHEepPOB KOMMNaHUN 1 KaHOWOATOB B COBET AUPEKTOPOB.

rogoBoro cobpaHus B cnucok kaHgupaTtyp Ans Belbopa Ha rogoBoM cobpaHum akuMOHEPOB BKIOYEHbI BCe
COXpaHUTCS B YYaCTHUKN OeWCTBYIOLLEro COBET ANPEKTOPOB U3BpaHHOro Ha BHeovepeaHoM cobpaHum 10
HbIHELIHEeM cocTaBe deBpansa. ITo coBeTHUK nNpe3ngeHTa PP JleoHun PeriMaH 1 COBETHUK MUHUCTPA CBSI3N U

MacCoBbIX KOMMyHUKaumin Muxaun JleweHko, asa npeacrasutens AOK "Cucrema”,
BnagetoLlen 6noknaketom akumi "CesasbuHBeCTa" - NepBbI BULE-NPE3MAEHT KOMMNAHUK



N

COAMH A

EXEHEQENIbHbIN OB30P
20.02.2009

WHBECTULUHWOHHO-@HHAHCOBAS KOMNAHHSA

lNepBbIM 3amecTUTENEM
reHavpekTopa
CBA3bMHBECTA Ha3Ha4veH
MpoBoTopos 13 Marshall
Capital

Butanun CasenbeB, u npe3ngeHT OAO "Komctap-OTC" Ceprein NpugaHues. Takke B coBeT
BXOAAT 5 HE3aBNCKMbIX AVPEKTOPOB: YNpaBnsoLWwuiA napTHep oHAa NPSMbIX MHBECTULIMIA
Marshall Capital Partners KoHctaHTnH Manodees, unen coseta anpektopo 3A0 "HO bu 3¢
BbaHk" MapneH MaHacos, npodeccop Y "Bbicwag wkona akoHoMukn" MieaH PoanoHoB,
ynpasnswowmn gupektop 3A0 "BTE (PTC: VTBR)-MHBecT" Muxaun ByTpuH n ynpaBnstowwmmn
anpekrop MOM-Banka Hukuta PAay3os.

B noBecTky oHs roqoBoro cobpaHunst akuMoHepoB BKITHOYEHbI BOMpockl 06 n3bpaHum coBeTa
OVPEKTOPOB, PEBU3NOHHON KOMUCCUK, YTBEPXKOEHUM rOA0BOro OTHETA, pacnpeneneHuu,
pasmepe OuBMAEHO0B, Cpokax U opMe Bbinnathl AnsnaeHaos 3a 2008 roa.

MepBbiM 3amecTuTenem reHepanbsHoro anpektopa OAO "CBs3bMHBECT" Ha3HA4YeH
AnekcaHgp NMpoBOTOPOB, rOBOPUTCS B COOBLLEHUN KOMMAHUM.

OH BygeT KypupoBaTb BOMPOCHI CTpaTErmyeckoro pa3smutus u pechopmmpoBaHuns
"CBsi3bMHBECTA", KOPNOPATUBHOIO Pa3BUTUSA, CIIUSIHWUS U MOTTOLLEHNS, @ TaKkKe BHELLHUE
KOMMYHUKaLNN.

[o nocnegHero BpeMmeHu A.lIpoBOTOPOB 3aHMMan JOMKHOCTM CTapLlero yrnpasnsioLero
avpektopa nHeectkomnaHun Marshall Capital Partners u rengmpektopa OOO "Mapluan
Kanutan".

A.lNMpoBoTopos paboTan B Marshall Capital c MomeHTa ee co3ganus B 2005 rogy. Kak
coobuanock, 0gvH M3 ocHoBaTtenen nieectkomnanmm KoHcradtuH Manodgees 10 dpeBpans
Obin n3bpaH B coBeT AupekTopoB "CBsA3bMHBECTA" B KAYECTBE HE3ABNCUMOIO AMPEKTOPA.

B 2003-2005 rogax A.lNpoBoTopoB paboTan Buue-npe3ngeHToMm MHBECTULIMOHHOTO
AenapTameHTa rpynnbl "CnyTHUK", npuHaanexatlleit Bopucy Mopaany. C 2001 no 2003 rog,
OH BbIn HavanbHMKOM topugudeckoro ynpasneHus OAO "Tasnpom-Megna”.

A.llpoBOTOPOB - NATLIV TOMN-MeHemKep, Npuweawmni B "CBadbuHBECT" nocne HasHaveHus 10
deBpansd HOBbIM reHAMPEKTOPOM koMnaHum EsreHnst KOpyeHko. PaHee gomkHocTH
3amecTuTenen reHgmupektopa "CessbunHecTa" 3aHanm Anekcen JIokoTkoB, BukTop
CaBueHko, EneHa YMHoBa n Hagexaga ®vnunnosa. B.CaB4yeHko paboTaeT B
"CsasbuHBecTe" ¢ 2001 roga, 3aHMMasi 4OMKHOCTb AMpEeKTopa AenapTaMeHTa
KOpNopaTUBHOIO yNpaBreHus 1 NpaBoBOro obecnevyeHuns, a Tpy Apyrux MeHeaxepa
paboTanu B CTPyKTypax XorfauHra B NpoLusiom, kak u cam E.KOpyeHko.

MTC e siHeape ysenuyunu yucno OAO "MobunbHble Tenecuctembl" B sHeape 2009 roga yBenuuuno aboHeHTckyto 6a3y Ha 0,1% no cpaBHeHuto ¢

aboHeHmos nuwb Ha 0,1% u3-3a  Aekabpem - 10 91,4 MITH Yernosek.
"nodyucmku" aboHeHmckoli 6a3bi CornacHo coobienntio MTC, B Poccun konnyecTBo aboHeHToB cHuannock Ha 0,2%.

Kak ye coobLuyanock, 370 CBS3aHO CO CMcaHMeM "KypopTHbIX" aBoHeHTOB ("nogumncTka” aboHeHTckom 6asbl y
ornepaTopa NPOUCXOANT pa3 B NOAroga).

®AC 0dob6pun xodamaiicmeo
MTC o npuobpemeHruu cemu
canoHos cesi3u Anbdopado

®epnepanbHas aHTUMOHononbHas cryxba (PAC) ynoBneTBopuna xogataiicTeo komnaHun Dega Retail Holding Ltd.
o npuobpeTteHnn 99% ycrasHoro kanutana OO0 "Anbaopago-LieHTp", rosoputcs B cooBLLEHUN BELOMCTBA.

Dega Retail Holding Ltd. - ocpcpriopras "noyka" OAO "MobunbHble Tenecuctemsl”. 000 "Onbgopago-LieHTp”
SIBNSAETCSA NOAPa3AEeNeHNeM 3NeKTPOHWKM U BbITOBON TEXHMKM "Onbaopago” no Npogaxe COTOBbIX TeNedoHOB.

B MTC coobLumnu, 4To B HacToslLLee BpeMsi OnepaTop HaxoauTCs B MpoLecce "oLeHKn caenkn'.

Kak coobLyanoch, Ha aToit Heaene MTC npuoGpeny posHUyHyto ceTb "TenedoH.Py" 3a $60 miH.

Takxe coobianocs, 4to MTC MoryT npuobpecTu ceTb CanoHOB COTOBOM CBA3M "BeTanuHK", ¢ KOTOpOii onepaTop B
HacTosiLLee Bpems paboTaeT no JoroBopy hpaHyai3mnHra.

HepnasHo, HEOXMAAHHO ANst Y4aCTHUKOB pbiHKA, XofaTaiicTaa Ha npuobpeTeHrme ceTelt "betanuHk”, "TenedoH.Py",
a Takxe "Undporpan” nogana "Eepocets”. PAC oTkasana no aTM 3asiBkam Mo NpuymHe, Toro 4to "EBpoceTh" He
npegocTasuna Bcex He06XOAMMbIX AOKYMEHTOB.

B koHue npotunoro roga nokynky gonu B "Lincpporpage” opobpun "MeradoH" yepes cBoto "gouky" 3AO "CoHuk
Jyo". Oxwupaetcs, uto "CoHuk [yo" kynuT ogHy akumto "Lincporpaga” v nomy4uT Takum 06pa3om npaso Ha
MPENMYLLECTBEHHBIN BbIKYM KOMMaHUW B Cyyae NOCTYNIEHNS NPEANOXEHNs O ee Npoaaxe OT TPETbelN CTOPOHI.

B okTs6pe 2008 r. "Brimnenkom” npuobpen 49,99% kpynHeiiwero B Poccuu cotoBoro puteiinepa "EBpoceTs" 3a
$226 MTH, a TaKkKe ONLUMOH Ha MOKYKy eLue 25% KoMnaHuM.
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MeTtannbl n nodblva

Nupekec PTC - MeTtannbl n gobbiya
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[MoTpebutenbckmne ToBapbl U PO3HMYHASA TOProBIis

MoTpebutenbckas
WMHALUMS COCTaBuUT No
utoram roga 13-14% -
HabuynnmHa

PoccusiHe roToBbl XWUTb
nonpoLle 1 NepenTn Ha
Gonee gelleBble ToOBapbI

1Haekc PTC - MNoTtpebutensckue ToBapbl U pO3HUYHAst TOProBn:

359,51
309,51 A
259,51 4
209,51
159,51
109,51
59,51

09.01.07
02.02.07
01.03.07
28.03.07
23.04.07
21.05.07
15.06.07
11.07.07
06.08.07
30.08.07
25.09.07
19.10.07
15.11.07
11.12.07
15.01.08
12.02.08
11.03.08
07.04.08
04.05.08
29.05.08
25.06.08
21.07.08
14.08.08
10.09.08
06.10.08
01.11.08
28.11.08
24.12.08
27.01.09

maBa MuHakoHOoMpa3BuUTMS OnbBupa HabuynnuHa He ncknovaeT gedrauumn no LueHam
npoussoguTenen. OHa oTpuuaTenbHO oTBETUNA B NATHUUY B VIpKyTcKe Ha BONpocC
XYPHanucToB, MOXeT N ObITb NoTpebuTensckasa gednauus.

"MoTpebuTensckas - Bpag nun", - ckasana 3.HabuynnvHa, oTMeTuB, 4YTO NO UToram roga
MHnsaums coctasut 13-14%.

OTBevasi Ha Apyron Bonpoc, oHa coobLuna, 4To "no LieHam npon3BoauTeneli BO3MOXHa
aednauns”.

"O6beM YTOYHUM MpY NPOrHO3€e, HO BO3MOXHa Aedhnaumnsa no NPOn3BOLACTBEHHbIM LeHaMm", -
ckasana rnmaea MuHakoHOMpasBUTKS.

Onpocue 1600 4YenoBek B 42 permoHax cTpaHbl, BLUIMOM npuwen k BeiBOAY, 4TO Hanbonee
pacnpoCcTpaHEeHHOW peakLumMen poCCusiH Ha POCT LiEH SABMAKTCA 3aMeHa AOPOrnx NpoayKToB
JelleBbIMU aHanoramMmm 1 Tpata HakoMMeHUN Ha ToBapbl ANUTENBHOIO NOMNb30BaHUS.
OkcnepTbl 06bACHAT BbIOOP MACCUMBHOM CTPATErMU POCCUSAH HanuunMeMm elue He
pacTpayeHHbIX HaKOMMEHNA U HEBO3MOXHOCTBLIO NOMCKa AONOMHMTENBbHOro 3apaboTka B
YCNOBUSAX 9KOHOMUYECKOTO KpU3mca.

W3 nccnepgoeanns BLIMOM cnenyeT, 4To ABe TPETU rpaXkaaH roToBbl 3aMEHUTL Aoporme
ToBapbl 6bonee gelweBbiMM aHanoraMmm unm xe BoobLe oTkaszaTbCs OT AOPOrnx Nokynok. MMpy
3TOM B Tpu pasa — ¢ 4% B okTsA6pe 0o 12% B deBpane — yBenMyniock KONM4ecTBo
pPEeCMNOHAEHTOB, KOTOpbIE MpoeaoT CBou HakonneHus. Ewe 5% poccusiH Tpatart
3apaboTaHHOEe Ha ToBapbl ANUTENBHOMO MNONb30BaHUS, YTOOLI AeHLIM He «cropenuy. W nuwk
2% y4acTBYIOT B MUTUHrax u geMoHcTpaumsx. «loka rpaxaaHe 4OBOSIbHO MacCUBHbI,
NMOCKOJbKY Y HUX €CTb HaKonneHus, — paccyxgaet reHgupektop BLUMOM Banepun
depopoB. — Korga «kKnpok» COKpaTUTCH, akTUBHOCTb JHOAEN NOBLICUTCSH, B TOM YKCIE U
npoTecTHas».

Kaxgbi 4eTBepTbI ONPOLLUEHHbIN ULLIET BO3MOXHOCTb nogpaboTatk. [Npn atom ¢ 11% B
ceHTAbpe 0o 7% B dheBpane CHU3UIOCh YNCIO paboTHMKOB, TPeOYOLWUX yBENUYEHMS
3apnnaThl, U NIULLb KAXObI CEAbMOW ONPOLUEHHbIV HAMEPEH B AarlbHENLLEM PUCKHYTb U
notpeboBaTb NpMbaBKy K anoBaHuto. «IpoLEeHT pecnoHAEHTOB, 3asiBUBLLMX O HAMEPEHUSX
TpeboBaTh NOBbILLIEHNS 3apnnaThl, KpakHe Mar Mo CPaBHEHUIO C YUCIIOM TeX, KTO roToB
CMUPUTBCS C MHpNsuuen, — roBopuT MeHeaxep no nepcoxany Grant Thornton Jliogmuna
Mangan. — PbiHOK Tpyga nameHuncs, paboTHWKM NpeanoyYnTatoT NoTepsTb B 4oxoae, HO
CcoxpaHuTb paboyee mecto». [la n nogpaboTKy HaMTK TPYOHO, TaK Kak Be3ge nayT
cokpaLleHus, nossicHun r-H Pegopos.

BonbLWMHCTBO POCCUSH 1 B AanbHeLeM HaMepeHbl BbIOpaTb CTpaTernio NacCMBHOMO
HabngeHns 3a pOCTOM CTOMMOCTU XWU3HWU: 47 % ONPOLLEHHbIX CYATAOT OecnonesHbIM
npeanpuHMmMaTh kakme-numbo mMepbl MPOTUB NOBbILLEHNS LeH, elle 13% HagetoTcs
NMOCTENEHHO «MPUBBLIKHYTb K HOBbIM LieHaM». «[TOCKONbKy akTUBHbIE CTpaTErMu, Takne Kak
nouck NnoapaboTku 1 NOMbITKAa YBENWMUUTE 3apnnaTty, cenvac He paboTaloT, ocTaeTcs TOMNbKo
naccusHas ctpaTerus: cgenatb notpebHabop meHee pa3HoobpasHbIM — Hanpuvep,
OTKa3aTbCs OT OBOLLEN U NEPENTU C UTalbAHCKMX HAa POCCUNCKME MaKapOHbI», — FOBOPUT
Banepun ®epopos..

OcTanbHble pecnoHAeHThl B AarbHENLWEM roToBbI K bonee pagmkanbHbeiM genctemam: 9%
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cobupatoTcs yyacTBoBaTb B MUTUHrax, 5% — nucatb nucbma npotecrta, 3% —
BorkoTupoBaTb TOBapbl U ycnyru, 1% obelyaeTt o6bsaBUTL rONOA0BKY, a 2% roToBbl «Npwu
HeobOX0AMMOCTM B3ATLCS 3a OPYXMEY.
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OHepreTuka

Nupekc PTC — OnekTpoaHepreTuka
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MoTpebneHune Ha MoTtpebnexune Ha aHepropbiHke PO ¢ 6 no 12 despans cHM3unock Ha 5.2% no cpaBHEHMIO C
3HepropbiHke PO aHanornmyHbiM nepuogom 2008 roga - go 19.62 mnH MBT, coobuwaeTcsa B matepuanax HI
cokpatunocb Ha 5.2% "CoBeT pbIHKa".
Mo cpaBHeHwuto ¢ npeabigywen Hegenen (30 sHBaps - 5 heBpans) aHepronoTpebnexue
cHu3unock Ha 0.3%.
Tak, B eBponenckon 4actn PO n Ha Ypane (nepsad LleHOBas 30Ha) OHO YMEHbLUUITOCh Ha
5,2% no cpaBHEHMIO C NPOLUNbIM FOAO0M 1 Bblpocno Ha 0,1% no cpaBHEHMIO C NPOLLIION
Hedenen, a B Cnbupu (BTopas LeHoBas 3oHa) notpebneHne no cpasHeHuto ¢ 2008 rogom
yMeHbLINNoch Ha 5.4% v Ha 1.8% - NO OTHOLLEHMIO K NpeablayLen Heaene.
OO0 o6BbEM TOProBnM NEKTPOIHEPIMEN 3a NPOLUELIYIO HEAENIO B €BPOMNENCKON YacTu
P® u Ha Ypane coctaBun 15.28 mnH MBT 4, a B Cnbupn — 4.34 mnH MBT.
CHwxeHne aHepronoTpebneHnss No CpaBHEHMWIO C aHaNOMMYHbIM MEPMOAOM NMPOLLIIOro roga
oTMeyvaeTcq B 58 13 64 cybbektos PP.
KommeHTapun
MpakTuyeckn BCce aHEpProkomMnaHum rnokasanu CHXeHne NponM3BoAcTBa Mo pesynbTatam
nepsoro Mecsua rona. Hanumep, OAO "TepputopuansHas reHepupytowas komnaHus N2" B
aHBape 2009 roga npowv3eeno anekTpoaHeprum Ha 10.8% MeHbLUe, YeM B AHBape NpoLLioro
roga.
Mo pa3nuyHbIM OLEHKaM, B pe3ynibTaTe 3KOHOMUYECKOro KpMauca nporHo3npyeTcs
CHWXEHWe aHepronopTebneHus B Tekywem rogy Ha 4...12%. Tak, "KOC XongnHr"
NPOrHO3MpyeT CHWXeHNe NoTpebneHus anekTpoaHeprim B PO B 2009 rogy Ha 8-8.5%.
MponopumnoHanbHO ynageT v Bbipydka SHEPrOKOMMAHWUA, YTO NPUBEAET K CHUXKEHUIO X

OLIEHKN.
OrkK-6
LleneBoit ypoBeHb PekomeHpaums
0,03 HEJOOLIEHEH
OrK-6: Omcpouxa eeoda Hoebix ~ OAO "OrK-6" npesnaraeT nepeHeCTH CPOKY BBOAA HOBbIX YroNbHbIX aHEpro6iokos Ha Hoouepkacckoit 1
MowHocmel Yepenoseukort MPIC Ha Ha 2012 1 2013 rogbl COOTBETCTBEHHO. B COOTBETCTBIM C HbIHELUHWUM rpacdhMkoM, BBOA 060MX

BrnokoB HameueH Ha koHew, 2011 roga.

O6bem BnoxeHuit Ans mopepHusauum Hosouepkacckoi MPOC ouerrBaeTcs Ha yposHe 25 mnpg pybnei,
Yepenosevkoi I'PIC - 21 mnpg pybneit.

KommeHTapuit

CymmapHas ycTaHOBNEeHHas anekTpuyeckass molHoctb OTK-6 coctaensiet 9 052 MBT, Tennosast MowwHocTs 2 704
Ikan/yac. OueHeHHocTb OTK-6 cooTaeTcTByeT $25 3a kBT. CpeaHsis oLeHeHHocTs OTK 1 TIK Ha 18.02.2009 - $108 3a
kBT.

OhheKTMBHOCTb KOMNAHUK XapaKTepuayeTcs nokasatenem «0foBas Bbipyyka/l eHepupytoLas MOLHOCTbY
(Sales/Generating Capacity) n pasHa $126.5/kBT no utoram nocnegHux 4-x oTYETHbIX KBApTaNoB Mpu CPeaHEM
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3HayeHnn $106/kBT ans poccuiickux OTK v TTK 1 $584/kBT anst 25 kpynHeALWNX MUPOBbIX KOMMaHMIA.
MynbTunnukatop P/S = 0.20 npu cpeaHem P/S = 0.68 gns poccuiickux 1 0.09 Ans MUPOBLIX 3MEKTPOreHEPUPYHOLLNX
KOMMaHuM.

Mo oueHke NOK «Conuay», cnpaseanueas LeHa 06bikHoBeHHbIX akumit OAO «OT'K-6» HaxoguTcs B npegenax
$0.030....$0.036. Ha 18.02.2009 r. oH1 HeaoOLEHEHbI HA 333% OTHOCUTENBHO POCCHIACKMX 11 MHOTOKPATHO
OTHOCHTENBHO MUPOBbLIX FEHEPUpYHOLMX koMnaHuiA. OK-6 BxoauT B TPOiiKy CaMbix HegooLeHeHHbIx OFK n TTK.

®CKEJC

®CK E3C: Hoeast nuHusi
anekmponepedayu

®CKEJC

®CK EJC: Pe3kuli pocm ueHbl

®CK E3C

®CK E3C: Peskoe nadeHue ueHbI

LleneBoii ypoBeHb PekomeHpaums

0,0032 OLEHEH

MaructpanbHble anektpudeckue cet (MOC) Boctoka - ounnan OAO "®CK ESC" Havanu cTpouTensCcTBo MMHUM
anexTponepeaayu (N13MM) 500 kB Yyryeska-Jlozosas (IMpumopckuii kpaii).

Cymma unBectuumint ®CK B ctpoutenscTao NTAM, BBECTU KOTOPYHO B aKcnnyaTauuto npeanonaraetcs 8 2012 roay,
npesbicuT 3.6 Mnpg pybneit. CTpoMTENLCTBO MMHWM NPOTSHKEHHOCTBIO 188,6 KM ABNSIETCS YaCTbIo NpoeKTa
CTpouTenbCTBa aHepreTryeckoro konbua 500 kB Yyryeska-Ilosoas-Bnagusoctok ¢ nogcraHumein 500 kB lososas.
KommeHTapui

Mo oueHke NOK «Conmay, cnpaeeanueas LeHa 0bbikHoBeHHOM akuun OAQ "®CK EQC", paccuntaHHas no
MyNbTUNAMKATOPaM «CTOMMOCTb/MPOTSKEHHOCTb FIMHUIAY U «CTOMMOCTb/TPaHCOPMATOPHas MOLLHOCTb NOACTaHLMIAY,
paeHa $0.0033. KomnaHus HefooLieHeHa Ha 14%

LleneBoit ypoBeHb PekomeHpauus

0,0032 OLIEHEH

®oHposas 6upxa PTC npuoctaHosuna 19.02.2009 ¢ 14:00 MCK Ha yac Topry akumsmu "®CK ESC" us-3a pocta
TekyLUen LeHbl bymar 6onee yem Ha 15% K ypoBHIO 3aKpbITS NpeablayLyero ToproBoro AHs. Akuum ®CK Bbipociv B
PTC Ha 16% - po 0.1075 pybns.

KommeHTapwuit

HegasHo (16.02.2009) Topru octaHaBnuBanuck 13-3a pe3koro nageHus LeHol GCK.

Mo ouexke MOK «Connay, cnpaseanneas LeHa obbikHoBeHHO! akuym OAO «PCK EQCy, paccuntaHHas no
MYNbTUNANKATOPaM «CTOMMOCTL/MPOTSKEHHOCTb NIMHUAY U «CTOUMOCTb/TPaHC(HOPMATOPHAsH MOLLHOCTb NOACTAHLNIY,
paeHa $0.0033. Ha 19.02.2009 komnanus HegooLeHeHa Ha 14%.

LleneBoit ypoBeHb PekomeHpaums

0,0032 OLIEHEH

®oHposas 6upxa PTC npuocTaHosuna B noHegenbHuk ¢ 12:15 MCK Ha yac topru akumamn "dCK EQC" u3-3a
napeHus TekyLlen LeHbl Gymar 6onee yem Ha 10% K ypOBHIO 3aKpbITUS NpeablAyLLEero Toprooro AHs. Akummn ®CK
ynanu B PTC Ha 10.61% - go 0.1137 py6bns.
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Ork-2

OrK-2: Peskoe nadeHue yeHbl

MocaHepro

Mocanepeo: Hoenbii 6110k Ha TL-
26

MPCK LleHnTpa

MPCK Ljenmpa: lpueneyeHue
Kpeduma

EXEHEQENIbHbIN OB30P
20.02.2009

LleneBoit ypoBeHb PekomeHpauus

0,029 HEOOLIEHEH

®oHposas 6upxa PTC npuoctaHoBiuna B cpeay Topri akumsmu OTK-2 u3-3a napeHns Tekywwmx LeH bymar Gonee
yem Ha 10% K ypoBHIO 3aKpbITUs NpeablayLLero Toprosoro AHs. Akuyum "Cypryta" ynanu B PTC OT'K-2 - Ha 10,89%, o
0,24944 py6bns.

KommeHTapwuit

CymmapHas ycTaHOBNeHHas anekTpuyeckass MolyHocTb OTK-2 coctaensiet 8 695 MBT, Tennosas mowHocTs 1 814
Ikan/vac. OueHeHHocTb OTK-2 cooTaetcTayeT $25 3a kBT. CpegHsist oLeHeHHocTs OTK 1 TIK Ha 18.02.2009 - $108 3a
kBT.

OhcheKTMBHOCTb KOMNAHUM XapaKTepuayeTcs nokasatenem «Fogosas Bbipyyka/l eHepupyloLLas MOLLHOCTbY
(Sales/Generating Capacity) u pasHa $125.4/kBT no utoram nocneaHux 4-x oT4eTHbIX KBapTanoB Npu CpeaHem
3HaueHum $106/kBT ans poccuiickux OTK u TTK u $584/kBT ansi 25 kpynHeALNX MUPOBbIX KOMMaHMIA.
MynsTtunnmkatop P/S = 0.20 npu cpearem P/S = 0.68 ans poccuiickux 1 0.09 ans MUPOBBIX 3MEKTPOreHEPUPYIOLLIMX
KOMNaHW.

Mo ouexke MOK «Connay, cnpaseanneas LieHa 0bblkHOBEHHBIX akumuit OAO «OT'K-2» HaxoauTes B npefenax
$0.029....80.034. Ha 11.02.2009 r. oH1 HeAOOLEHEHbI Ha 342% OTHOCUTENBHO POCCUIACKMX 1 MHOTOKPATHO
OTHOCUTENLHO MUPOBBIX reHepUpyHoLLMx komnaHui. OK-2 — camas HepooLeHeHHas 3 poceuitckux OFK u TTK.

LleneBoit ypoBeHb PekomeHpaums

0,031 HEQOOLIEHEH

OAO "Mocanepro” (TT'K-3) paccuutbiBaeT B Hayane 2010 roga BBeCTM B CTPOM HOBbIN 6riok OHeprobnok Ne 8 Y-
420 Ha TOL-26, cTposiumiics no npoekTy dpaHLy3ckoro Alstom.

Brok yHukaneH no psgy napameTpo. Tak, ero KI[ coctaenset 58%, Toraa kak paHee BBeAeHHbIe B cTpol B 2007-
2008 rogax fga 6noka Ha TOL-27 umetot KNI Tonbko 51%.

KommeHTapuit

MowHocTb aHeprobnoka 420 MBT. CtoumocTb paboT no A0roBopy reHepanbHoro nogpsaa mexay OAO
«MocaHepro» 1 koHLepHoM Alstom coctasuT nopsaka 300 MH eBpo. IcXoas 13 LieHbl KOHTpaKTa 1 MOLLHOCTM
3Heproboka, npoekT obolneTcs npumepHo B $900 3a kBT. CpeaHsis oeHeHHocTs OFK v TTK Ha 17.02.2009 - $108
3a kBT.

Mo ouexke NPK «Connay, cnpaseanneas LieHa 00bIKHOBEHHBIX akumit MocaHepro HaxoauTcesa B npeaenax
$0.031.....$0.038. Ha 17.02.2009 oHu HeooLeHeHbI Ha 19% OTHOCUTENBHO POCCUIACKUX 1 MHOFOKPATHO OTHOCUTENBHO
MMPOBBLIX 3MEKTPOrEHEPUPYIOLLIX KOMMaHMIA.

LleneBoit ypoBeHb PekomeHpaums

0,0085 NMEPEOLEHEH

OAO "MPCK LieHTpa" paccmaTpuBaeT BO3MOXHOCTb MPUBNEYEHNS CUHAMLMPOBAHHOMO KpeauTa C y4acTuem
MHOCTPaHHOTO kanuTana v pasmeLLeHns obnurauui, rosoputcs B MaTepuanax komnanum. B cnyyae npuHaTHs Takux
peLueHuin KpeanT MoxeT BbiTb npueneyeH B Hayane 2009 roaa, a Boinyck 0bnuraLuit MOXeT COCTOATLCS A0 KOHLA
Tekywyero roga. Pewuenue Byaet npuHMMATLCS C Y4ETOM CUTYaLMn Ha MUPOBbIX pbiHKaX kanutana. Takue Mepbl
npopabaTbiBaloTCs KOMNaHWelt B pamMkax nporpamMmbl MEpPONPUSTUA, HAaNPaBNEHHBIX HA HUBENPOBaHWE NOCNEACTBUN
(hMHaHCOBOrO KpUamca.

Bcero, kak coobLuanocs, fo koHua 2012 roga nnaHupyeMblil 06bem BMOXEHWI B CTPOUTENBCTBO M PEKOHCTPYKLIMIO
9HeproobbekToB hunnanos "MPCK LieHTpa" oueHnBaeTcs Ha yposHe 45 Mnpa 360 mnH pybnei.

KommeHTapwuit

O6Lwas npoTshxeHHOCTb KA anektponepegaqn MPCK LieHTpa coctasnset 365 770 km, TpaHcopmaTopHas
MOLLHOCTb noAcTaHuuit 44 633 MBA.

Mo ouexke NPK «Connay, cnpaseanneas CTOMMOCTb 06bIKHOBEHHOM aKLM1 KOMNaHUK, paccymTaHHas no
MYNbTUNANKaTOPaM «CTOMMOCTL/MPOTSKEHHOCTb NIMHUAY 1 «CTOUMOCTb/TPaHC(HOPMATOPHASH MOLLHOCTb NOACTAHLNINY,
paeHa $0.086. KomnaHus nepeoieHeHa Ha 15% OTHOCUTENBHO CPEAHEro YPOBHS OLEHEHHOCTH poccuiickux MPCK.
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Pyclvapo

Pyclrudpo: eeod e pabomy
2udpoazpezama nocie peMoHma

EXEHEQENIbHbIN OB30P
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LleneBoit ypoBeHb PekomeHpauus

0,011 MEPEOLIEHEH

Ha T'AQC «Kackapa Ky6aHckux ['3C» - dmnmana OAO «Pyclvapo» nocne nnaHoBoro kanuTankHOr0 PeMOHTA BBEJEH
B paboty ruapoarperat Ne2 moLHocTbio 2,65 MBT. [poBeeHHble paboTbl MO3BONUAM NOBLICUTL HaAEXHOCTb U
9KCMyaTaUMOHHbIE XapaKTEPUCTUKN TypOUHbI, TMaporeHepaTopa 1 BCioMoraTenbHoro 06opyaoBaHms.

KommeHTapuii

[Jlonsa P® B "Pycluapo" B HacToswee Bpems — 60.37%, ocTanbHble akuun y MUHOpUTapUeB.

CymmapHas ycTaHoBreHHas anekTpudeckas MowHocTb Pycluapo coctasnset 25 337 MBT (19% moLlHocTy
poccuiickux OT'K u TrK). Mokasatens P/S ansa Pycluapo paseH 2.87 npu cpegHem P/S = 0.68 ans poccuitckux u 0.09
ANs MUPOBBIX SEKTPOreHepupytoLLmMx komnanuit. Mokasatens S/GC (roposas Bbipydka Ha KBT reHepupytoLLei
motuHocTi) $60.3 Ha KBT no uToram nocrefHux 4-x OTYETHbIX KBAPTanoB npu cpenHeM 3HaueHuu $106.3/kBT ans
poccuiickux OFK u TTK n $584/kBT ans 25 kpynHeiilumx MUpoBbIX komnaHuit. OueHeHHOCTb Pycluapo cooTBeTCTBYET
$173 3a kBT. CpegHsist oueHeHHocTb OTK 1 TI'K Ha 19.02.2009 - $108 3a kBT. CpenHsisi oeHeHHocTb T'OC
pasBuBatoLLmxcs cTpaH paBHa $1 490 3a kBT. Takum 06pa3om, UCXoas 13 OLEHEHHOCTY KBT ycTaHOBNEHHOM
MoLLHOCTK, Pyclnapo aecaTukpaTHo HEAOOLEHEHa OTHOCUTENBHO MUPOBbLIX aHANOroB, HO No nokasatento P/S
AECATUKPATHO NepeoLieHeHa OTHOCUTENBHO MUPOBbIX M TPEXKPATHO OTHOCUTEMBHO POCCUACKMX
3MeKTPOreHePUPYIOLLMX KOMNaHwiA. Mpn aTom 3chGeKTUBHOCTL KOMMAHMK MO NOKasaTenNto «Bblpyyka Ha KBT
YCTaHOBMEHHOM MOLLHOCTWY - OfHA 13 CamMablX HU3KUX U3 POCCUIACKIX KOMNaHMIA.

Mo ouexke NOK «Conuay, cnpaBennueas LeHa 06bIKHOBEHHbIX akumii Pycluapo HaxoguTes B npefenax
$0.011.....$0.013. Ha 19.02.2008 oHu nepeoLieHeHbl Ha 38% OTHOCUTENBHO POCCUIACKUX M MHOFOKPATHO HELOOLIEHEHbI
OTHOCMTEMNBHO MUPOBBIX AMEKTPOTEHEPUPYIOLLIMX KOMMAHMIA.
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[ons geno3uTtos B
HaUWOHanbLHOW BantTe
3aMeTHO Bblpocna.

BaHkn obs3anu
noBbIWAaThb
MWHMMarbHbIN pasmep
COBCTBEHHbIX CPEACTB.
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B ceBpane 6aHkupbl BNepBble C HOAOPS NPOLLIOro roga KOHCTaTMpOBanu NPUMTOK CpeacTs B
pybneBble Bknagbl, XOTA NocrnegHne Mecsubl Habnogancs OTToK C O4HOBPEMEHHbIM
yBENUYEeHNeM J0MM Aeno3MTOB B MHOCTPaHHOW BantoTe. MprBnekaTenbHOCTb pybneBbix
BKIaJ0B - BpEMEHHOE SIBIEHNE, YTBEPXKAAOT IKCNEPTHI.

Bknaguuku HecyT B 6aHKku pybneBble BKNaabl BNepBble C Hayana ynpasnsemon
AeBanbBauummn pybns, kotopyto baHk Poccuu Havan npoBoanTb B HOSIGpe NpoLLMoro roaa.
HanomHum, no ntoram 2008 roga 6aHkm cMornm nokasaTb YBenMYeHNe BKNagoB TOMbKO 3a
cyeT pocTa A4oNu BKNagoB B MHOCTPaHHOW BanoTe U KypcoBow pasHuubl. B aHBape
pybneBble 4en03nTbl COKpaLLLan1cb, TOrga Kak BKknagdbl B BanioTe Nnpogormkanu pactu. B
uenom no 6aHKOBCKOM CMCTEME B SiHBape AOMNS BKIagoB B MHOCTPAHHOW BanioTe
yBenuuunach eLe MMHUMYM Ha NsiTb NPOLIEHTHBIX MYHKTOB, A0 25%, KOHCTaTupoBan
reHaMpeKkTop AreHTcTBa Nno CTpaxoBaHuio Bknagos AnekcaHap TypbaHos.

Kypc gonnapa 3a siHBapb Bblpoc Ha 20%, Ao 35,4 py6./$, eBpo - Ha 10,2%, o 45,6 py6./€. B
dheBparne n3MeHeHNe Kypca HaLuMoHanbHOM BanioTbl ObiNo MeHee 3HauYUTENbHBIM: KypC
gonnapa cHuauncs Ha 1,49%, Kypc eBpo - Ha 2,2%.

Y MHormnx 6aHKoB No uToram siHeaps Aons pybnesbix Bknagos B obwem nopTdene
aenosntoB coctaBnseT meHee 50%: y BTB 24 - nopsgka 42%, PanddanseHbaHka - 26%,
PocbaHka - 24,3%, Anba-6aHka - 34,9%, MNpomceasbbaHka - 32%. Mpu aTOM BbIrOAHO
pa3MecTuUTb BantoTy OaHKM cerndac He MOTryT 1 TePSIIOT Ha NepeoLeHKe NpU pasMeLLeHN
cpefncTs B pybnsx. Utobbl cbanaHcupoBath noptdenb, 6aHKM NOBbILany CTaBku Nno
BKNagaM B pyGnsax U CHWXanum cTaBku No Aeno3ntam B UHOCTPaHHoW BantoTte. Ecnu B
Hosbpe-aekabpe npoLnoro roga cpegHsia cTaBka Nno Bkragam B pybrnsix CpoKoM Ha oauH
rog coctasnsana 12-14% rogosbix, T0 cenyac - 13-20% rogosebix. [1o Bknagam B gonnapax v
€BpO B KOHLIe NMPOLLIIOro roga ctasku gocturanu 7-8,5% rogosblx, a cenyac He npeBbIwaoT
6% rogoBbix.

Hacenenwne noeepuno LleHTpobaHKy, yTBepxaatT 6aHkmpbl. 22 sHeaps LIb 06bsBun 06
OKOHYaHMK ynpaBnseMon geBarnbBauun, yCTaHOBNB BEPXHIO FPaHNLLY TEXHUYECKOTO
Kopugopa konebaHum cToMmocTy GUBantoTHOM KOP3uHbl Ha YpoBHe 41 py6. Bbino
00bsABNEHO, YTO B BnmKanLumMe Mecsilbl PE3KOro CHkeHus Kypca pyons LB He gonycTuT.

3akoH "O BHeceHUn nameHeHun B chedepanbHbi 3akoH "O 6aHkax n 6aHKOBCKOW
aearenbHocTu" ceHaTopbl ogobpunu 20 dhespans Ha 241-m 3acenaHun Coseta degepaunm,
coobwmuno VA REGNUM.

3aKoH OTHOCUTCS K MaKeTy aHTUKPU3UCHBIX MEP U HanpaBfeH Ha NoBbILeHNe (PUHAHCOBOM
YCTOMYMBOCTU KPEONUTHBIX OpraHn3auui.

CornacHo 3akoHy, ecnv pa3mep kanuTtana 6aHka no coctosiHuto Ha 1 aHBapsa 2007 roga Obin
meHee 90 mnH. pybnen, 6aHk 06s3aH JoBeCTM pa3mep COOCTBEHHbIX CpeacTB 40 3TON
cymmbl K 1 sHBapsa 2010 roga, a k 1 aHBaps 2012 roga - go 180 mnH. pybnei. Ecnv pa3svep
cobCTBeHHbIX cpeacTB BaHka no coctosHuto Ha 1 aHBaps 2007 roga 6bin 6onee 90 mrH
pybnen, Ho meHee 180 mnH pybnen, 6aHk 06a3aH JoBeCTM pa3Mep COOCTBEHHbIX CPEACTB
(kanutana) k 1 aHBaps 2012 roga go 180 mnH pybnen.

3akoHOM TaKkke npeanoriaraeTcs NoOBbICUTb MUHUMAIbHBIV pa3mMep yCTaBHOrO KanuTana ans
BHOBb CO3aBaeMbIx HEOaHKOBCKMX KPEOUTHbIX OpraHn3auuin, UMEeLLMX NpaBo
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OCYLLECTBNATb pacyeThbl MO NOPYYEHNIO OPUANYECKMX MNNLL, B TOM Yncre 6aHKoB-
KOppecnoHAeHToB, N0 Ux 6aHKoBCKMM cyeTaM, ¢ 18 mnH pybner 4o 90 mnH pybnen. MNpu
3TOM Ans HeOaHKOBCKNX KpeOUTHbIX OpraHn3aumnn, He UMELLMX Takoro npaBa, CoXpaHsieTcs
MUHUMAarbHbIA pasMep yCTaBHOro kanuTana B 18 mnH pyonen.
3amnpencenartens kommteta CoBdeaa no PUHAHCOBLIM PbIHKAM U AEHEXHOMY obpalleHuic
me6 deTncos coobumn o noctynneHnn B CoBden KONNekTMBHOro obpatleHns accoumnaumm
POCCUINCKNX U pernoHasnbHbiX 6aHKOB O HECBOEBPEMEHHOCTM NONPaBOK, KOTOPbIE MOTYT
npyBeCTU K GaHKPOTCTBY BAHKOB, HO KOMUTET PELLUMIT, YTO B YCINOBUSAX KpU3nuca NpuHaTne
3TUX NONPaBoOK HEOOBXOANMO.
3amnpeacenatens LleHtpobaHnka NeHHagum MenuksaH cooblymn, 4To cenvac B ctpaHe 1120
6aHKoB, exxerogHo oT3biBaeTcsa 50-60 nuueH3nn, a 3a BeCcb Nepuog kpuanca otossaHo 30
nuueHsnii. Poccusa no konuyectey 6aHKOB 3aHMMAaET Befyllee Mecto B EBpone, nostomy
onaceHusa Accoumnaumm permoHanbHbIXx 6aHKOB HEOOOCHOBaHHBI, cunTaeT MenuksiH

C6ep6ank e 20082 yeenuyun Konuuectso kapT, amutnpoBaHHbix Coepbaqkom Poccun (PTC: SBER), B 2008 rogy yBenuuunock Ha 30,5% - 8o
amuccuro kapm Ha 30,5% - do 30,4 30,4 mnH, coobmno ynpasnexue baHkockux kapt CoepbaHka Poccum.
MITH B TOM uncne konuuecTBo KapT MexayHapoaHbIx nnaTexHsix cuctem Visa u MasterCard Bospocno 3a rog Ha

35,2% - po 27,2 mnH. kapT (89,5% ot obLero obbema ammccun) (MasterCard n Maestro - 15,8 MnH kapr, Visa u Visa
Electron - 11,4 MnH. kapT).

Konuyectso mukponpoueccopHbix "Coepkapt” Bospocno 3a 2008 rog Ha 0,5% - Ao 3,2 MH KapT.

Mocne 3aBepLueHUst IMNOTHOrO NpoekTa ChepbaHK NPUCTYNMUN K MacCOBOM AMUCCIN KPEAUTHbIX kapT. B HacToswee
BPeMS! KPeAUTHbIE KapTbl PACTIPOCTPAHSIOTCS NYTEM aAPECHOTO NPEAOXEHUS KnneHTam BaHka, KonM4ecTBo
BbINMYLLEHHbIX KPEAUTHbIX KAapT cocTaBuno 111 ThiC. LWTYK.

CbepbaHk Poccun npogomkin paboTy ¢ LenesbiMu rpynnami KIMEeHTOB, NS KOTOPbIX pa3paboTaHbl cnelmanbHble
KapTOYHble NPOLYKTLI M yCnyru.

BoinywweHo 352,7 Toic. kapT Visa AapodnoT, AepxaTeny KoTopbIX OAHOBPEMEHHO SABNSIOTCS Y4aCTHUKaMu
nporpammbl "Aapodrnot boHyc", peanusyemornt OAO "AapodnoT - poccuiickue auanuHuu” (PTC: AFLT).

Konuuectso kapt Coepbank-Maestro "CouuanbHas”, npeaHasHauyeHHbIX Ansi Nomy4eHus NeHCHi, nocobuii,
AOTaLMit M MHBIX BbINMAT COLMansHoro xapakrepa, Bospocno 3a 2008 roa Ha 48,6% v npeBbICcuio 5,2 MITH LWTYK.

KonuyecTso knueHToB "MobunbHoro 6aHka" 3a 2008 rog ysenuumnocs Ha 99,2% v cocTaeuno 6,7 MIH YenoBex,
©Obino oTnpasneHo 323,4 MNH yBeAoMMeHiA 06 onepauusx no kaptam.

CbepbaHk 0bcnyxuBaeT onepauun no kaptam bonee yem B 5,9 TbIC. HACENEHHbIX NYHKTaX, PACMONOKEHHbIX BO
Bcex cybbektax Poccuiickoit Genepauum.

B cucteme Cbepbarka Poccum Ha 1 siHBapst 2009 roga aeicTeyeT 11,2 ThiC. MYHKTOB BbiAAYM HANMMYHBIX LEHEXHbBIX
CpeAcTs.

BaHkoM ycTaHOBNEHO W BBEAEHO B akcnnyaTauuto 17,5 Thic. 6aHkoMaToB, 13 KOTOpbIX 17,4 ThiC. OCYLLECTBASIOT
npuem nnaTexein 3a ycnyru NpeanpusITi (onepaTopoB COTOBON CBSI3M, CMYTHUKOBOTO TeNeBuaeHNs U T.4.), 2,6 TbiC.
OCYLLECTBASKOT MPUEM HaNMNYHbIX AEHEXHbIX CPEACTB ANs 3a4UCIEHNS Ha CYeTa KapT.

CbepbaHkom Poccum BBeAeHb! B akcnnyaTauuio 5,5 Tbic. MHOPMALMOHHO-NNATEXHbIX TepMUHanoB. KonuyecTeo
onepaumit B ceTn ycTpoicTs camoobenyxmusarus CoepbaHka No MexayHapoaHbiM GaHKOBCKUM kapTaMm, CKtoyast
onepaLuy CHATUS HaNNYHbIX AEHEXHBIX cpeacTs, 3a 2008 rog npesbickno 73,1 MIH onepauuit.
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Jokanumanu3sayus He
nompebyemcs CbepbaHky e |
nonyzoduu

C6epbaHk PP eedem
KoHcynbmayuu ¢ 5TA-6aHkoM no
noeody e20 NOKynKku

C6epb6ark PO 3a Hedesnto ebidan
topnuyam kpedumsi Ha 47,3 Mapad
pybnel
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CbepbaHk PO He HyxpaaeTcs B fokanuTanusauum B nepeom nonyroguv 2009 roga, u, ckopee Bcero, He bypeT
HYXOaTbCs B Hell 1 A0 KOHLA roAa, 3asBIn CTapLUMi BULE-NPE3NAEHT, YNeH NPaBneHns KpeauTHON opraHuaaLmim
[Jenuc Byrpos.

"YBennyenue kanutana CoepbaHky B nepBom nonyrogun He notpebyetcs, ¢ 6onbLUIOA JONel BEPOSTHOCTU U BO
BTOPOI NOMNOBUHE TOXE", - cka3an oH Ha GpudmHre B cpeay.

Mo cnosam [.byrpoea, HeobxoaumocTb yBenuyeHns kanutana CoepbaHka Bo BTOPOWN NOMOBMHE rofa BO3HUKHET B
Ccryyae peskoro 3MeHeHNst MakpO3KOHOMMYECKON CUTYaLMW 1 COOTBETCTBEHHO YBeNuyeHns obbema pesepsos. "B
cnyyae, ecnv notpebyetcs yeenuyeHne obbema pesepsoB 0 10% oT pasmepa nopTdens, To kanutan HeobxoaMmo
Bynet yBenuumeaTh", - ckasan oH. "Mbl cuntaem, yto B 2009 rogy 310 ManoBeposTHO", - fobasun cTapLumil BuLe-
npeswaeHT baHka.

Mo pacuetam CHepbaHka, k koHLy 2009 roaa ypoBeHb pe3epBoB OxuaaeTcs B ananasoHe 5-7,5%. "K koHuy 2008
rofa ypoBeHb 06bema pe3epBoB Obin 3-4%, Npu TOM 4TO UCTOPUYECKM YPOBEHBL MPOCPOYKM cocTaensn 1,8-1,9%", -
ckasan [1.byrpos.

Mo ero cnosam, NUCTUHT Ha 3anapHbIx Gupxax B Grvxaiiuee Bpems CoepbaHk He nnaHupyeT. "AnneTut
WHBECTOPOB CAEPXaH, 1 pasyMHO 6bIno 6bl BEPHYTLCSA K 3TOMY BOMPOCY NO3XeE, NOCKONbKY TEKyLLas KOHBIOHKTYpa
HebnaronpuaTHa Ans TakuX pPeLLeHmnin”, - OTMETUN OH.

'oBopsi 0 NnaHax peanuaauuu ctparerin Coepbanka fo 2011 ropa, cTaplumii Buue-npesnaeHT Coepbarka
coobwun, 4o BaHKy yaaeTcs onepexatb nepBoHayarbHble niaHbl. "Mbl BUAMM 6OMbLLOI UHTEPEC TEPPUTOPUANBHBIX
6aHKOB K KOHCONMAALMW OnepaLvoHHON MOAENN, 1 B pamKax 3TON NporpaMMbl NaHMpyeM YeTBEPTb HaLLKUX FOPOACKMX
(hunnanos NepeBecTy Ha HOBblE CTaHAAPTbI K KOHLY roaa”, - otmeTn [1.byrpos.

Kpome Toro, no ero cnosam, Takcke NnaHupyeTcs psg U3MEHEHWUA B MOLENM KITMEHTCKOI paboTbl, B 4aCTHOCTH,
nepexop Ha eauHbIi BaHKOBCKMIA 4OrOBOP 06CIYXMBaHUS.

['0BOpSt 0 MPOrHo3ax TEMMOB pocTa kpeauTHoro noptdens, [.6yrpos coobuymn, 4to k koHuy 2009 roga oH Byaet
"cywectBeHHo GonbLue 10%".

"B cpeaHeM Mbl bygem pactu bonblue yem Ha 20% B rog. [lo kpuauca Mbl NaHMpoBanu, YTo poct byaeT 6onee
30%", - cka3an oH.

CbepbaHk Poccum BefieT KOHCynbTaLmm ¢ kasaxcTaHckum BTA-BaHkoM, kacatoLmecs ero nokynku, coobLmun
XypHanucTam ctapLumii Buue-npesuaeHt Coepbarka [leHuc Byrpos B cpegy.

Mo cnosam [.ByrpoBa, kazaxcTaHCckuin pbIHOK NpUHLMNUaNLHO uHTepeceH CoepbaHky.

BmecTe ¢ Tem craplumit BuLe-npeanaeHT CoepbaHka coobymn, uto y baHka ecTb v Apyrve npeanoxexus. Bce
Oynet 3aBuceTb OT yCnoBWi, koTopble 6yayT npeanoxeHsl CoepbaHKy, 1 OT kKayecTBa NPeANOXEHHbIX aKTUBOB.

Ha Bonpoc 0 Bo3moxHocTH npuobpeTenns aktuea B BoctouHoii EBpone [1.byrpoB oTBETUN, YTO Ha TEKyLLMiA
MOMEHT TaKue CAENKN He SBNSOTCS NPUOPUTETHBIMA.

CbepbaHk Poccum 3a nepuog ¢ 5 no 11 despans Bbiaan kopnopaTuBHbIM KIMEHTaM KpeauTsl Ha 47,3 Mipg
pybneit, B Tom uncne 40 mnpg pybnei Ans huHaHCMPOBaHUS PErMOHanbHbLIX NPEANPUATMIA, FOBOPUTCS B COOBLLEHNM
KpeauTHON opraH13aLmm.

C 5no 11 despans Coepbark BbiAan kpeanTbl KOMNAHWAM CENbCKOro X03a1CTBa Ha 2 MNpA pybnen,
npeanpuaTUam, paboTatowwmm B cdepe [oObIuM MonesHbIx uckonaemblx, - Ha 500 MaH pybnei.

KomnaHum obpabatbiBatoLuero cektopa npusnekny ot Coepbarka 12,6 Mnpa pybnen, B TOM yucne npeanpusTis
Metannypruv -1,7 Mnpa pybnen, anekTpoHHON NpomMblLneHHocTy - 500 MnH pybneit, aBTomobunectpoerus - 700 MiH
pybneit.

KpeauTHble cpeacTeam npeanpusTUsm SNeKTPOIHepreTuki Bbiny BblgaHbl Ha 2,7 Mapa pybnen, komnanusm,
paboTaloLLM Ha pbiHKEe CTPOUTENBCTBA W ONepaLyin ¢ HEABWMKUMBIM UMYLLECTBOM, - 5,1 Mipg pybnei, Toprosnv -
18,3 mnpg pybnen, TpaHcnopta - 1,9 Mnpg pybnei.

Panee C6epbaHk coobiuun, 4To 3a nepuog ¢ 29 sHeaps no 4 despans 2009 roga Bbigan CBOUM KOPNOPaTHUBHLIM
KnueHTam kpeauTbl Ha 59,5 mnpg pybneit.
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YCKOPEHHbIMU meMnamu

C6epbaHk P ebinnamun mon-
MeHedxepam $34 MTH no umozam
20082
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B ycnosusix kpusuca 06bem NPOCPOYEHHON 3a0MKEHHOCTM Kak no (mannLam, Tak 1 no KopnopaTuBHLIM 3aiMam
OyneT pacT YCKOPEHHbIMI TeMNamu, 3ToN yyacTyi He u3bexut n Coepbank PO, cuntaet rnasa banka 'epmaH Iped.

"Kora B 9KOHOMMKE Habn[aeTcs CUCTEMHBIIA KPU3KC, TO Y4acTu YBENNYEHNS NPOCPOYEHHON 3a40MKEHHOCTU He
MOXeT u3bexatb H1 0auH 6aHK. BonbLUoe KONWMYEeCTBO NoLeN TEpSIET CBOM JOX0AbI, Y HUX BO3HUKAKOT CIIOXHOCTY C
obcnyxmBaHnem cBoero gonra. To e camoe KacaeTcs v npeanpuaTuin', - 4ob6asun oH.

Mo cnosam I".Mpedba, ¢ nuwmBLLMMUCS paboTbl 3aemimkamn CoepbaHk roToB 0BCyxaaTb BOSMOXHOCTb
PECTPyKTypu3aLmuu 3anva.

"MbI MCX0AMM U3 TOTO, YTO KaxKabli JONT AOIMKEH ObiTb BO3BpaLLeH. Ho roToBbl BXOAWTb B NONOXEHWE YENOBeKa,
ocTasLLerocs 6e3 paboTbl, NPesocTaBnATbL €My OTCPOYKM WU PacCPOYKW OT nomnyroaa 4o roga”, - ckasan .Mped.

Kak coobluanocs paHee, Aons npocpoyku B ccyaHon 3apomkeHHocT Cbepbarka Ha 1 sHeaps 2009 roga
cocrasuna 1,6%, npu aTom 06bem pe3epBoB B 2,5 pasa NpeBbiCiN 06bEM NMPOCPOYEHHOMN 3aA0IKEHHOCTH.

Poct 06beMoB HeBo3BpaTa KPeAMTOB B KOHLIE MPOLUNIOrO rofa oTMevancs no scei 6aHkoBckon cucteme. Tak,
00beM NPOCPOYEHHON 33A0MKEHHOCTM POCCHIACKX HaHKOB No nopTdento uanuuam Ha 1 sHeaps 2009 roga
coctasun 3,7%, unmn 148 mnpg pybnen. Ha 1 aueaps 2008 roga aToT nokasatens 6bin Ha yposHe 3,2% (96,2 mnpg
pybneit).

Mo coBoKynHOMY NOPTEENO KPEAUTOB POCCUACKMM KOMMaHUsSIM Npocpoyka pocna Geictpee. Mo utoram 2008 roga
OHa bbina Ha ypoBHe 2,2%, no utoram 2007 roga - 0,9%.

CbepbaHk PP B yetBepToM kBapTane 2008 roga BbINiaTMn YneHam NpaBnieHns BO3HArpaXxaeHus no utoram roga B
cymme 933 mnH pybnei, roBopuUTCS B OTYETE KPEAUTHON OpraHn3aLym.

Takum 06pa3om, kpynHemnwwni 6aHk CTpaHbl YBENMYMN CyMMY 3apnnart 1 NPeMIUA MeHeaXepaM no utoram
npoLunoro roga Ha 5% no cpaeHeHuto ¢ 892 MnH py6bnei B 2007 ropy.

Kak noguepkuBaeTCs B JOKYMEHTE, POCT BbINMAT CBA3aH UCKIMIOYNTENBHO C YBENUYEHUEM KONMYECTBA UYIEHOB
npaenexus. Cymma BbInNnat, NpUXoAsLLascs Ha OfHoro Ton-mMeHexepa, B 2008 rogy CHU3UNack no CpaBHEHMIO C
2007 rogom.

B npaenexne CHepbaHka B HacToslLee Bpems BxoguT 23 yenoseka. B 2007 rogy ux 6bino 17.

Wcxops us cpeaHero kypca Aonnapa B YeTBepToM kBaptane 2008 roga (27,25 py6./$1, no aaHHbIM LIB P®) 23
uneHa npaBneHus 6aHka B o6LLEeR CNOXHOCTY nonyuunu $34,2 MiH.

Kak coobiyanocs paHee, B nnaHbl CoepbaHka BXOAMT COKpaLLEHe pacXoAoB, B OCHOBHOM, MYTEM CHIKEHUS
onepauuoHHbIx pacxogos Ha 30% 3a cyeT LeHTpanu3aumm paboTsl LIEHTPOB CONPOBOXAEHNS KITMEHTCKUX onepaLiyi,
KaCcCOBbIX LIEHTPOB M BHEAPEHWUS HOBBIX TEXHONOMIA.



EXXEHEQENbHbIN OE30P
“"BECTHﬁDﬁQAm&MHMM 20 - 02 -2009

P LleHa3akp Ha Kopuaop Mepeover/HenooLeH B% OTHOCUTENBHO PeXiM OLiEHEHHOCTH
npeabiyLL.Aekb - Cripaseantesix Lied HunkH.rparua CripLien* BepxH.rparuua CrpLien*™

HopHukenb 1701 3429- 3790 102% 123% KPUTUYECKM HEA00LIEHEH

nykown 1115 1557- 2054 40% 84% KPUTMYECKM He0OLIEHEH

CypryTHedTeras 17,811 29- 35 62% 99% KPUTUYECKM HELOOLEHEH

mMTC 1235 397- 433 221% 251% KPUTUYECKM HELOOLEHEH

FA3MPOM 13,4 160- 211 41% 86% KPUTUYECKM HEAA00LIEHEH

* MONOXUTENnbHOE 3Ha4YeHue roBOpUT O CTeNneHn HeJ4OOUEeHEeHHOCTU aKLUM OTHOCUTENbHO HMXKHEN rpaHuubl
Kopuaopa cnpaBe.anBoﬁ CTOUMOCTM. OTpVILl,aTeanOE 3Ha4YeHune roBopuT o cTeneHn nepeoueHeHHOCTn
aKUMA OTHOCUTENbHO HUXHEWN rpaHumubl Kopuaopa.

** NoNoXuUTenbHoe 3HaYeHNe roBOpPUT O CTENEHU HeA0OLLEHEHHOCTHN akLMil OTHOCUTENLHO BepXHeN
rpaHuLbl Kopuaopa cnpaBeanvBoil cToumocTu. OTpuuaTenbHoe 3HaYeHue roBOPUT O CTENEHU
nepeoLeHeHHOCTM aKLMii OTHOCUTENbHO BepXHel rpaHuLbl Kopuaopa.

JvHaMuKa ueH Ha MHCTPYMEHT 1 Kopuaop cnpaBeanuBbix UeH MNasnpoma
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OuHamuKa ueH Ha UHCTPYMEHT 1 KOpuAaop cnpaseAninuBbIX LEeH HOpHMKeﬂb
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@
COAWMH A

WHBECTULUHWOHHO-@HHAHCOBAS KOMNAHHSA

OMUTEHT

AHK BawHedTb

AHK BawHedTb, n.
BapberaHHedhTb

["asnpom

l"asnpom (®b CaHkT-TMeTepbypr)
l'a3npom HedhTb
3ancubrasnpom

NYKoiin HK

HOBATOK

OAO HK PocHedhTb

OAO THK-BP Xonguxr
PUTOK
CnaBHedTb-MernonHedTeras
CypryTHedteras
CypryTHedreras, n.
TatHedTb

TatHeTb, N.

TpaHcHedTb, n.

OMUTEHT
VpkyTCKaHepro

KamuatckaHepro
JleHaHepro

MockoBckast 06beAnHeHHas SnekTpoceTeBas KoMNaHus

MocaHepro

MPCK Bonru

MPCK CesepHoro Kaekasa
MPCK Cesepo-3anapa
MPCK Cubvpu

MPCK Ypana

MPCK LieHTpa

MPCK LienTpa 1 Mpneomkbs
OrK-1

OrK-2

OrK-3

OrK-4

OrK-5

OrK-6

Pyclvwapo

TrK-1

TrK-10

TrK-11,

TrK-13 (Enmceiickas TTK)
TrK-14

TrK-2

TrK-4

TrK-5

TrK-6

TrK-7 (Bomxckas TrK)
TrK-8

TrK-9

®CKESC

EXEHEQENIbHbIN OB30P

20.02.2009

Tukep Llenesoii  [MoreHuvan, Llea, $ Mam,$  Uam., %
YpOBeHb, § %

BANE 8,32 56,98 5,3000

BANEP 4,68 56,00 3,0000

vamn OT03BaHa 0,00 5,0000

gazp 4,44 35,37 3,2800 ¥ -0,1700 4,93
GSPBEX 4,44 37,16 323711 ¥ -0,3117  -8,78
SIBN 3,02 47,32 2,0500 ¥ -0,5500 -21,15
zsgp 0,37 89,74 0,1950 ¥ -0,0050 -2,50
LKOH 43,13 37,80 31,3000 ¥ -4,4000 -12,32
NVTK 3,44 63,81 2,000 ¥ -0,7000 -25,00
ROSN 4,89 52,34 32100 ¥ -0,4400 -12,05
tnbp 1,31 107,94 0,6300 ¥ -0,0500 -7,35
RITK Oto3BaHa 0,00 2,0000

MFGS 54,9 815,00 6,0000

SNGS 08 60,97 04970 ¥ -0,0990 -16,61
SNGSP 0,38 75,12 02170 ¥ -0,0160 -6,87
TATN 2,72 40,93 1,9300 ¥ -0,0700 -3,50
TATNP 0,95 -5,00 1,0000

TRNFP 419,01 94,89 215,0000 ¥ -4,0000 -1,83
Tukep Llenesoit MoTeHuuan, Llexa, $ Wam.,$  Wam., %

ypoBeHb, $ %

IRGZ 04 128,57 0,1750 ¥ -0,0100 -541
KCHE 0,04 300,00 0,0100

LSNG 0,041 -88,29 0,3500

MSRS 0,0006 -98,18 0,0330 A& 0,0100 43,48
MSNG 0,031 10,71 0,0280 A 0,0030 12,00
MRKV 0,0012 -60,00 0,0030 & 0,0003 11,11
MRKK 15,2 280,95 3,9900

MRKZ 0,01 376,19 0,0021 & 0,0002 10,53
MRKS 0,0058 123,08 0,0026 ¥ -0,0004 -13,33
MRKU 0,0022 10,55 0,0020 ¥ 0,0000 -1,00
MRKC 0,0085 -34,62 0,0130 & 0,0005 4,00
MRKP 0,0028 -6,67 0,0030 & 0,0001 345
OGKA 0,027 217,65 0,0085 ¥ -0,0001 -1,16
OGKB 0,029 258,02 0,0081 A 0,0011 15,71
OGKC 0,027 217,65 0,0085 ¥ -0,0003 -3,41
OGKD 0,02 58,73 0,0126 & 0,0016 14,55
OGKE 0,03 50,00 0,0200 ¥ -0,0025 -11,11
OGKF 0,03 252,94 0,0085 A 0,0015 21,43
HYDR 0,011 -33,73 0,0166 ¥ -0,0020 -10,75
TGKA 0,0002 100,00 0,0001 A& 0,0001 100,00
TGKJ 0,3757 -90,61 4,0000

TGKK 0,0004 -20,00 0,0005

TGKM 0,0019 -29,63 0,0027 A 0,0023 500,00
TGKN 0,0001 -83,33 0,0006 & 0,0006 1900,00
TGKB 0,0002 5,26 0,0002 A& 0,0001 280,00
TGKD 0,0002 33,33 0,0002 & 0,0001 200,00
TGKE 0,0003 200,00 0,0001

TGKF 0,0002 66,67 0,0001 A 0,0001 140,00
TGKG 0,034 300,00 0,0085 A 0,0035 70,00
TGKH 0,0002 -83,33 0,0012 & 0,0002 18,81
TGKI 0,0001 100,00 0,0001

FEES 0,0032 8,47 0,0030 ¥ -0,0006 -16,90

O6bem Topros, $  Yucno Kanutanusauus, $

CAenoK
867 865 745

86 556 715

100 112 430
77649122 312
76 633 413 098
9719 664 260
17 009 043

26 962 855 184
6 376 242 600
34 444 077 905
9983 488 496
289 524 000
596 848 230

18 220 257 300
1671333617
4204 873 051
120 956 970
334 298 125

268 166,00 5
3771005 24
41000,00 2

253 942,00 9

504 000,00 6

49 700,00 1
21700,00

-

21 500,00 1

O6bem Topros, $  Yucrno
caenok

Kanutanusauus, $

819 890 924
41851 555
203 724 769
1363 798 564
993 733 993
464 302 283
62 312630
172 414 662
232 355 903
170 489 447
464 397 356
293 014 324
375002 821
229141979
403 647 994
693 535 768
707 437 967
229 237709
4140737 600
231260 485
2553 122 526
123 078 655
79 574 528

40 738 368
72920 093
95625 279
110722 861
93 144 107
150 059 298
2086 934 159
391864 728
3402 866 879

10 400,00 1

8 500,00 1

80 000,00 1

8 300,00 1

29 500,00 2




EXXEHEOENbHbLIA OB30P
COAM A 20.02.2009

WHBECTULUHWOHHO-@HHAHCOBAS KOMNAHHSA

OMUTEHT Tukep Llenesoit MoTeHuman, Llena, $ Mam.,$  Wam., %  OBGwbemTopros, § “ucno Kanutanusauus, $
ypoBeHb, $ % caenok
BawwmHdopmessab BISV 0,28 305,80 0,0690 A 0,0310 81,58 36 062 906
BalwnHdopmcaasb, . BISVP 02 37,93 0,1450 1808 264
BonraTenekom NNSI 2,3 346,60 0,5150 ¥ -0,0200 -3,74 30 790,00 2 126 674 339
BonraTenekom, n. NNSIP 14 180,00 0,5000 & 0,0050 1,01 38942 117
[Janbcesiab ESPK 3 383,87 0,6200 ¥ -0,0300 -4,62 54 481 410
[anbcaasb, n. ESPKP 29 262,50 0,8000 & 0,2700 50,94 18701 341
MrTC MGTS 8 -15,79 9,5000 A 0,2500 2,70 710 479 880
OAQ "Bbimnenkom” VIMP 560 86,67 300,0000 15 384 306 600
OAO Komctap - O6beanHeHHble TeneCuctembl CMST 8 -21,27 11,0000 3552497 310
OAO Mo6unbHble TeneCuctembl MTSS 11 211,61 3,5300 ¥ -0,4200 -10,63 6837 108 653
PBK WHdbopmaLoHHbIe cucTembl RBCI 9,2 3215,32 0,2775 38 850 000
Pocrenekom, n. RTKMP 0,35 -90,41 3,6500 A 3,1000 563,64 133 557 308
CeBepo-3anaaHbiit Tenekom SPTL 1,48 783,58 0,1675 ¥ -0,0275 -14,10 8 375,00 1 147 575 110
CeBepo-3anaaHbiit Tenekom, . SPTLP 112 558,82 0,1700 ¥ -0,0150 -8,11 8500,00 1 42 562 787
CubupbTenekom ENCO 0,065 525,00 0,0104 & 0,0007 7,22 114 108 317
CubupbTenekom, n. ENCOP 0,045 373,68 0,0095 & 0,0007 7,95 34 394 096
YpancBsiabuH(hopM URSI 0,067 636,26 0,0091 ¥ -0,0004 -4,21 287 459 160
YpancssabuH(opM, M. URSIP 0,044 576,92 0,00865 50933618
LieHTp Tenekom ESMO 0,35 180,00 0,1250 165690 717
LleHTp Tenekom, n. ESMOP 0,23 114,95 0,1070 56 281 232
FOxHas Tenekom.komnanms KUBN 0,23 945,45 0,0220 53 289 233
FOHas Tenekom.komnanms, n. KUBNP 0,16 700,00 0,0200 17 498 733
OMUTEHT Tukep Llenegoit MoTeHLman, LleHa, $ Wam.,$  Wam., %  ObGwvemTopros, § Yucno Kanutanusauus, $
ypoBeHb, % caenok

Bonraiip-pom vitp Oto3BaHa 0,00 1,0000 59109 180
KasaHbopreunTes, ., n. kzosp Oto3BaHa 0,00 0,0500 2989 900
Mertadhpakc mefr 19 533,33 0,3000 88 383 127
HuxHekamckHedhTexum NKNC Orto3BaHa 0,00 0,2000 241688 400
HwxHekamckHedTexuMm, n. nkncp OT03BaHa 0,00 0,1000 15328 863
HwxHekamcKILMHa NKSH OT03BaHa 0,00 0,2500 15932793
HoBo-Ydumckmit HM3 nunz 1,93 121,84 0,8700 ¥ -0,0300 -3,33 635535 397
Hogo-Ydumckuit HMN3, n, n. nunzp 117 735,71 0,1400 ¥ -0,0600 -30,00 10 040 993
OMcKwmHa omsh 135,41 1028,42 12,0000 12 128 688
OprennTes, KasaHb Kz0s Oto3BaHa 0,00 0,0600 ¥ -0,0500 -45,45 228,00 1 107 106 840
CanaBaTHedTeoprenHTe3 snoz 75 25,00 60,0000 A 7,5000 14,29 973919 678
CnaBHeTb-ApocnaBHedhTeopremHTes JNOS 1,9 400,00 0,3800 279796 417
Conombanbckui LIBK scbk Oto3BaHa 0,00 0,0800 18 780 463
Conombansckuii LIBK, n. scbkp Oto3BaHa 0,00 0,0480 2896 151
Ypankanuit URKA 2 50,38 1,3300 A 0,2200 19,82 2612999 700
Ydpanedrexum UFNC 5,19 224,38 1,6000 ¥ -0,1500 -8,57 16 000,00 1 440 528 973
Ychanedrexum, n. UFNCP 2,95 490,00 0,5000 & 0,1600 47,06 22 475 317
Ychaopreuntes UFOS Oto3BaHa 0,00 2,5000 200425 796
YchaopreunTes, ., n. UFOSP Oto3BaHa 0,00 0,8000 & 0,1000 14,29 10 766 973
Ypumckuin HN3 unpz 2,56 293,85 0,6500 ¥ -0,1000 -13,33 354 302 267
Ycpumcekuir HN3, n. unpzp 1,7 844,44 0,1800 ¥ -0,0300 -14,29 13355 385
Xumnpom, Hoouebokcapck HIMC Oto3BaHa 0,00 0,0300 20 666 826
Xumnpom, HoBoyebokcapck, n. HIMCP Orto3BaHa 0,00 0,0200 4592 628
Yepenoseukuit ASOT chea Oto3BaHa 0,00 20,0000 159 844 000

FApocnaBCKuit LWMHHBINA 3aBOL yash OT03BaHa 0,00 2,0000 19 492 282




@
COAWMH A

WHBECTHUWOHHO-®HHAHCOBAR KOMNAHHA
OMUTEHT

ALLVHCKWIT MeTanmypruieckii 3aBog

BypsTsonoto

BepxHecanzuHckoe MeTanmnypriyeckoe oGbeauHeHme
BbIKCyHCKUI MeTannypriyeckuii 3aBog

laickuit FOK

"MK Hopunbckuit Hukenb

Kom6uHaT KOxypanHukens

Mertannyprudeckuit 3asog uM. A.K.Ceposa
MeTtannypriveckuii 3aBog um. A.K.Ceposa, n.
Muxaitnockuit FOK

HoBonunewkuit MeTannypruyeckinit KoM6UHaT

OAOQ "OneKTpoLmHK"

OAO benoH

OAO BaHapguit-Tyna

OAOQ MarHuToropckuit MeTanmnypruyeckiii kKombuHaT
OAOQ Monumetann

OAO Monioc 3onoTo, ao

OAO Pacnapackas

OAO CranbHas rpynna Meven

OAQ Tpy6Has meTanmnypruyeckasi KoMnaHms
MpuapryHckoe NpoM3BOACTBEHHOE TOPHO-XMMUYECKOE 06be
MpuapryHckoe NpoM3BOACTBEHHOE TOPHO-XMMMYECKOE 06be
CeBepckuii Tpy6HbI 3aBog

CwvHapckuit TpY6HbIN 3aBog

CpenHeypanbCkuit MeaennaBubHbIi 3aBof,
TaraHporckuii MeTannypruyeckuit 3aBog

YronbHas komnanus KOxHbin Kysbacce
Ypananekrpomep

YyarnuHckuit ropHo-o6oraTUTenbHbI KOMBUHAT
YensbuHckuin TpybonpokaTHbI 3aBog

YensbUHCKUA LMHKOBbIV 3aBOA

Yepenoseukuit MK CeBepcTanb

OMUTEHT

ABTOBA3

A3

KasaHckuin BeptoneTHbIN 3aBoA

KasaHckoe MOTOPOCTpoUTENbHOE NPOM3BOACTBEHHOE 06bE
MoToBUANXMHCKIE 3aBOABI
HayuyHo-npoussoacTBeHHas koprnopauus UPKYT
OAO Cesepcrarnb-aBTo

O6beanHeHHble 3aBoabl (Ypanmatu-Vxopa)
Tsxnpomapmartypa, r. AnekciH Tynbckoi o6
Ydumckoe MOTOPOCTPOMT.0BbEANH.
OHepromalkopropaLms

OMUTEHT

AnTeuHas ceTb 36,6
Bumm-Bunnb-flanH MpopykTsl MutaHns
KoHuepH KanuHa

OAO BEPOOAPM

OAO I'pynna "PA3TYNAN"

OAO ANKCK Ipynn, ao

OAO Martut

OAQ HYTPUHBECTXONAWHI
lnBoBapeHHas komnaHus BanTuka
lnBoBapeHHas komnaHus bantuka, n.
CenbMoit KOHTUHEHT

Tukep

amez
BRZL
VSMO
vsmz
ggok
GMKN
unkl
metz
metzp
mgok
nimk
eltz
BLNG
vaty
MAGN
PMTL
PLZL
RASP
MTLR
TRMK
pgho
pghop
SVTZ
sntz
sumz
TAMZ
UKUZ
uelm
ugok
chep
chzn
CHMF

Tukep

AVAZ
GAZA
KHEL
kpmo
motz
IRKT
SVAV
OMzz
aztp
UFMO
enma

Tukep

aptk
WBDF
KLNA
VRPH
GRAZ
DIXY
MGNT
NTRI
PKBA
PKBAP
SCON

20.02.2009

uenegoﬁ ﬂOTeHLLVIaﬂ, LI,EHa, $ Mam., $ Wam., %
ypoBeHb, § %
0,67 346,67 0,1500 ¥ -0,0100 -6,25
Orto3BaHa 0,00 7,0000
346,9 1476,82 22,0000 ¥ -5,0000 -18,52
2263 546,57 350,0000
887,57 367,14 190,0000
95 95,88 48,5000 ¥ -8,5000 -14,91
1861 1858,95 95,0000 ¥ -3,0000 -3,06
331 175,83 120,0000
1354 80,77 74,9000
546 57,85 345,9000
2,14 2,73 2,2000
123,33 208,33 40,0000
155,84 77820,00 0,2000
OTo3BaHa 0,00 165,0000
0,33 37,50 0,2400 ¥ -1,1550  -82,80
8,66 50,61 57500 ¥ -2,3500 -29,01
42,36 5,90 40,0000 A 50000 14,29
1,81 86,60 0,9700 ¥ -0,1150  -10,60
53,6 1200,97 41200 ¥ -0,3800 -8,44
1,83 7,65 1,7000 A 0,5000 41,67
Orto3BaHa 0,00 470,0000
Orto3BaHa 0,00 75,0000 ¥ -5,0000 -6,25
25,88 417,60 5,0000 A 0,5000 11,11
114 185,00 40,0000 A& 20,0000 100,00
30 66,67 18,0000
1,25 257,14 0,3500
184,22 1946,89 9,0000
130 441,67 24,0000
30 144,90 12,2500
478 635,38 0,6500
18,5 1955,56 0,9000 ¥ -0,4000 -30,77
4,76 28,65 3,7000 ¥ -0,0500 -1,33
LieneBoii MoTeHyyan, Llena, $ Nam., $  Wsm., %
ypoBeHb, $ %
04 60,00 0,2500
OTo3BaHa 0,00 6,2500
1,43 186,00 0,5000 ¥ -0,1000 -16,67
88 -12,00 10,0000 & 1,0000 11,11
0,258 158,00 0,1000
0,88 363,16 0,1900
70 1900,00 3,5000 & 0,2900 9,03
Orto3BaHa 0,00 0,6700 & 0,1700 34,00
620 106,67 300,0000
241 435,56 0,4500 ¥ -0,0100 -2,17
0,315 4100,00 0,0075 & 0,0035 87,50
Lenesoit  Motenywan,  Lewa, $ Mam.,$  Vam., %
ypoBeHb, § %
15 566,67 2,2500 A 0,2500 12,50
18 31,39 13,7000 ¥ -0,3000 -2,14
17 209,09 55000 ¥ -0,2500 -4,35
55 323,08 13,0000 & 1,5000 13,04
9.2 900,00 0,9200 ¥ -0,0200 -2,13
6 235,20 1,7900 A 0,0680 3,95
12 -29,41 17,0000 ¥ -2,5000 -12,82
48 2426,32 1,9000 A 0,7000 58,33
20,49 86,27 11,0000 & 0,5000 4,76
44 300,00 11,0000 ¥ -2,0000 -15,38
14 137,29 59000 ¥ -0,6000 -9,23

EXEHEQENIbHbIN OB30P

O6bem Topros, $  Yucno Kanutanusauus, $

caenok
74768 223
49190 890
242 120 298
343 486 600
58 681 310
9245445730
56 975 015
47 047 920
9788 531
2463214778
7191872688
56 172 320
230 000 000
115698 000
2011379400
1701 000 000
6100 087 904
757 375814
1540 201 757
1134 901 300
174 919 800
31096 200
240 645 600
125911 100
141 392 832
161 861 000
216 655 302
121713 960
466 513 443
236 191 440
48 775 869
3325414 472

482 900,00 8

9700,00 1

576,00 1

O6bem Topros, $  Yucrno
CcAenok

Kanutanusauus, $

305423 738
109 269 534
77 044 695
53914 735
59 526 379
117375793
114 805 033
19514102
41549 100
49 229 614

4.000,00 1 4 376 265

O6bem Topros, $  Yucno Kanutanusauus, $

caenok
11875000
602 800 000
53637 711
130 000 000
142 283 841
148 780 000
1415176 220
17 518 074
1593 003 237
135592 270
442 500 000

65 000,00 2

11.900,00 1
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WUtoru Topros: TpaHcnopT
OMUTEHT

Aapodprot
MypmaHckoe MOpCKoe NapoXoACTBO

Utorun Topros: baHku
OMUTEHT

OAO AKb POCBAHK

OAO batk BTB
CbeperarternbHbiii 6aHk PO
CbeperatenbHbiit 6ark PO, n.

WUtorun Topros: IT-uHTerpaums
OMUTEHT

OAO APMAJIA, a0

NPK «Conna»

Tukep

AFLT
mush

Tukep
ROSB
VTBR

SBER
SBERP

Tukep

ARMD

EXXEHEOENIbHbIA OG30P
20.02.2009

Llenesoit
ypoBeHb, §

1,48
Orto3BaHa

Llenesoit

ypoBeHb, $

Oro3BaHa
0,0011
1,18
0,48

Llenesoit
ypoBeHb, $

10

MoTeHLman, Leta, $
%
114,49 0,6900 ¥
0,00 99,9900 &
MoTeHLuan, Llexa, $
%
0,00 3,2500
77,42 0,0006 ¥
174,42 0,4300 ¥
100,00 0,2400 ¥
MoTeHyvan, Llera, $
%
733,33 1,2000 A

http://solid-ifc.ru

Wam., $

-0,0600
0,9900

Wam., $

-0,0001
-0,1150
-0,1100

Wam., $

0,5500

Wam., %

-8,00
1,00

Wam., %

-17,33
-21,10
-31,43

Wam., %

84,62

0O6bem Toproe, §  Yucno
CAEeNoK

245 551,68 2

Kanutanusauus, $

766 325 246
33020 890

O6bem Toprog, §  Yucno Kanutanusauns, $

caenok
2159386 614

4168 965 876

1351 950,00 16 9282 387 640
220 000 000

OGbem Topros, $  Yucro
caenok

Kanuranusaums, $

6720 000

Ctpanuua 25 us 27
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OMUTEHT

TrK-14

Poctenekom, n.

TrK-13 (Enuceickas TTK)
OHML, Crankomaly, r.YensbuHek
TrK-2

TrK-4

NeHTenedoHcTpoi

lMepmckue MOTOpbI

[Doporo6yx, CvoneHckast 06
TrK-6

[Doporo6yx, CmoneHckas obn., n.
TrK-1

CuHapckuii TpybHbIit 3aBog
OHepromalukopnopaums

OAO APMAJIA, ao

OMUTEHT

OAO MarnuToropckuit MeTannyprayeckuii KomouHar
OcTaHK1HKCHI MsiconepepabaTbiBaloLLin KOMOUHAT
Kamckuin kabenbHblii 3aBof

OpreuHTes, KasaHb

Pycckue camouBeTb!

Buoxumuk, r. CapaHck

CbeperatenbHbint 6ank PO, n.

BenopeLkuit MeTannyprudeckuii kKomouHar
YensBrHCKUA LMHKOBbIYA 3aB04

Hoso-Ydumckuit HM3, 0, n.

OAO MonumeTtann

LIYM Toprosblit gom

Hwxeropofickuit aBuacTpouTenbHbIi 3aBog Cokor, n.

HOBATOK
HoBOpOCCHMITCKII MOPCKOI TOProBbIi NOPT

OMUTEHT

CbeperatenbHbiin 6aHk PO
OAO HK PocHedhTb

MK Hopunbckuin Hukenb
lasnpom

NyKoin HK

Aspodnot

AKpoH

Oork-5

OAO BEPO®APM
CypryTHedTeras
a3npom He(pTb
BonraTenekom
®CKESC
CypryTtHedreras, n.
TpaHcHedTb, N.

CatypH HMO
YpaHedptexum

OAO Martut

MPCK Cubunpu

BACO, n.

EXEHEQENIbHbIN OB30P

Tukep

TGKN
RTKMP
TGKM
stam
TGKB
TGKD
Itst
PMOT
dgbz
TGKF
dgbzp
TGKA
sntz
enma
ARMD

Tukep

MAGN
osmp
kamc
KZ0S
RSAM
bioh
SBERP
bmkk
chzn
nunzp
PMTL
TZUM
nasop
NVTK
nmtp

Tukep

SBER
ROSN
GMKN
gazp
LKOH
AFLT
akm
OGKE
VRPH
SNGS
SIBN
NNSI
FEES
SNGSP
TRNFP
satr
UFNC
MGNT
MRKS
vasop

N3meHeHme, $

0,0006
3,1000
0,0023
250,0000
0,0001
0,0001
60,0000
0,0045
0,3000
0,0001
0,2000
0,0001
20,0000
0,0035
0,5500

NameHerme, $

-1,1550
-0,8500
-0,2500
-0,0500
-20,0000
-0,0500
-0,1100
-3,6000
-0,4000
-0,0600
-2,3500
-0,4000
-0,2500
-0,7000
-0,0180

MameHerue, $

4 4 4 4 4 4

4

4 4 4 4 4 44 4 44

-0,1150
-0,4400
-8,5000
-0,1700
-4,4000
-0,0600
0,2500
-0,0025
1,5000
-0,0990
-0,5500
-0,0200
-0,0006
-0,0160
-4,0000
-0,0022
-0,1500
-2,5000
-0,0004

20.02.2009

VameHenue, % LenHa, $
1900,00 0,0006
563,64 3,6500
500,00 0,0027
500,00 300,0000
280,00 0,0002
200,00 0,0002
153,85 99,0000
150,84 0,0075
150,00 0,5000
140,00 0,0001
133,33 0,3500
100,00 0,0001
100,00 40,0000

87,50 0,0075
84,62 1,2000

NaveHeHne, %  Llena, $
-82,80 0,2400
-56,67 0,6500
-45,45 0,3000
-45,45 0,0600
-40,00 30,0000
-33,33 0,1000
-31,43 0,2400
-31,30 7,9000
-30,77 0,9000
-30,00 0,1400
-29,01 5,7500
-28,57 1,0000
-25,00 0,7500
-25,00 2,1000
-23,08 0,0600

V3meHerue, % Llena, $
-21,10 0,4300
-12,05 3,2100
-14,91 48,5000

-4,93 3,2800
412,32 31,3000
-8,00 0,6900
1,92 13,2500

11,1 0,0200
13,04 13,0000
-16,61 0,4970
-21,15 2,0500
-3,74 0,5150
-16,90 0,0030
-6,87 0,2170
-1,83 215,0000
-22,00 0,0078
-8,57 1,6000
-12,82 17,0000
-13,33 0,0026
3,0000

O6bem Topros, $ Yuero
coenok

4000,00 1

06bem Topros, $ Yueno
cAenok

228,00 1
7.200,00 1

576,00 1

6 000,00 1

O6bem Topros, $ Yucno
CAenokK

1351 950,00 16
504 000,00
482 900,00
268 166,00
253 942,00
245 551,68

90 338,50
80 000,00
65 000,00
49 700,00
41 000,00
30 790,00
29 500,00
21700,00
21500,00
16 620,00
16 000,00
11 900,00
10 400,00
10 000,00

_ A A AW, 2NN A2, O O oo

Kanutanusauus, $

40 738 368
133 557 308
79574 528
3100320
72920 093
95625 279
33287760
1424 934
115 389 258
93 144 107
38 564 100
231260 485
125911100
4376 265
6720 000

Kanutanusauus, $

2011379 400
66 110 930
11663 590

107 106 840
23833470
9884 200
220000 000
58 988 052
48775 869
10 040 993

1701000 000

71726000
2861070

6 376 242 600
1155 588 924

Kanutanuzauus, $

9282 387 640
34 444 077 905
9245445730
77649 122 312
26 962 855 184
766 325 246
631860 700
707 437 967
130 000 000

18 220 257 300
9719 664 260
126 674 339
3402 866 879
1671333617
334298 125
28283970
440 528 973
1415176 220
232 355 903
1187 656
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3AO MoK “Conng’

123007, Mocksa, XopoLueBckoe wocce, 4. 32A
Ten.: (495) 228-70-10

dakc: (495) 228-70-11

E-mail: solid@solid.com.ru

URL: http://solid-ifc.ru

MepBbIn 3amecTUTENb FeHEPanbLHOro AUPEKTopa novikov@solid.com.ru Hosukos HOpuit
AHanuTUyeckui otaen vit@solid.com.ru Kap6oBckuit Butanun
OnumoHbI 1 hbrovepchbl barynin@solid.com.ru BapbiHuH Anekcanap
Otaen mapkeTuHra nuzhdenov@solid-ifc.ru  HyxaeHoB [IMUTpuiA
Cenns-meHepxep zaytsev@solid-ifc.ru 3aiiueB [leHuc

CaHkr-lTeTepbypr (812) 332-1329  spb@solidinvest.ru, spb@solid-ifc.ru

AnbmMeTbEBCK (8553) 30-6085, 30-6086, 30-6087, 30-6088, 8 (495) 981-9475 almet@solid-
ifc.ru

KasaHb (843) 570-25-80, (843) 570-25-99 pakc (843) 570-25-90 kazan@solidinvest.ru
KpacHogap (861) 215-2823, 215-5583  krasnodar@solid-ifc.ru

KpacHosipck (3912) 27 -3474  krasnoyarsk@solid-ifc.ru

HwxHekamck (8555) 31-8654 nkamsk@solid-ifc.ru

CapaTos (8452) 73-51-96, 73-51-97  saratov@solid-ifc.ru

Yoa (347) 279-99-21, 279-97-41  ufa@solid-ifc.ru

[Mpu nod2omoske daHHO20 0630pa UCNob308aHa UHGOPMaLUs U3 crnedyruux ucmoyHuKos: Bedomocmu,
Bloomberg, Mimepcgpakc, Mpatim-Tacc, Cbonds, Kommepcanm, PEK, Poccmam, Financial Times, Wall Street
Journal, Reuters.

MHpopmayusi u MHeHus, npedcmaerneHHble 8 aHHOM omyeme, no020mossieHbl kKomnaHuel MPK «Conudy.
[nsa obecneyeHus docmosepHOCMmU U MoYHOCMU UHghopmayuu komnaHuel NOK «Conud» npunoxeHbl 8ce
pa3ymHble ycunusi. Tem He MeHee, npedcmaegreHHble caedeHus Mo2ym co0epxamb HeMOYHOCMU.
PekomeHOayuu u MHeHUS, 8bIickasaHHbIe 8 aHHOM omyeme, A8MIFOMCS UCKTYUMETbHO MHeHuem NOK
«Conudy, U He siensgrMcsi NPeONIOKEHUEM 0 NOKYNKe unu npodaxe UeHHbIX bymae. NOK «Conud» He Hecem
omeemcmeeHHoCmU 3a yuiepb unu ybbImKu, 803HUKWUE 8ciedcmeue NPUHAMUS peweHul Ha 0CHo8e
npedcmaeneHHoU uHgpopmayuu. bes paspewerusi UOK «Conud» 0aHHbIG omyem 3anpewaemcsi
80CcNpouU380dUMb, adanmuposame, nepedagamb NO PasfUYHbIM KaHanam, MpaHCIuposams 8 agup,
00800umb 00 0bwe2o ceedeHus, nybu4YHO nokasbieame, NPe0bpPa3o8bieamb 8 I1EKMPOHHYH HopMY,
nepegodumb Ha Opyaue s3bIKU, peKnamuposams, 8Kmo4Yams 8 6asbl OaHHbIX.

© 2009 DK «Conud». Bce npasa 3aujuuyeHsbl.



