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HERMITAGE CAPITAL MANAGEMENT

AHann3 Bo3MOkHOCTeH COepOaHKa mo
COOJIFOJICHUIO TPEOOBAHUM
IlenTpansHoro banka Poccun
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C 6ep 6 aHK HERMITAGE CAPITAL MANAGEMENT

COepOaHK CTOIKHYJICS C CYIIIECTBEHHBIMM TPYIHOCTSIMHU IPU
coomoneHuu TpedoBanui LlenrpansHoro banka nocie Toro kak

B HUX OBLINM BHECEHEI U3MEHCHUS
18%

16.4%

16% A == J{0cTaTOUHOCT COGCTBEHHBIX CPEICTB

TpebGopanus LIb

14% +

12% o 10.4% 10.7%

10.0% 10.2% —
10% - \ g ‘

8% -

6%

4% A

2% T

0% T T T T T T T T T T T T
Dec-99 Jan-00 Feb-00 Mar-00 Apr-00 May-00 Jun-00 Jul-00 Aug-00 Sep-00 Oct-00 Nov-00 Dec-00



il i i
C 6 6 ' : l‘i‘ii l- Li’éi ; | Ej Ej'i \’ i \Eﬂg ‘v.i,‘,,
ep aH K HERMITAGE CAPITAL MANAGEMENT

“3amac mpouHocTr’’ - 0k010 $100 MHUIITHOHOB
1.6

$1.36 $1.45

1.4 1

1.2 7

1
0.8 7
0.6 7

0.4

0.2 7 $95

0 - .

TpeGosanus I1b DaKTHUCCKUH N36b1TOK
K KATITUTATTV rarmutad "ga 1 Hex 2000



CoepOaHK

HERMITAGE CAPITAL MANAGEMENT

KakoBbl BO3MOKHOCTH 10 YIYYIIICHHUIO HOpMaTHBa
NOCTAaTOYHOCTH COOCTBEHHBIX CPEJICTB?
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COepOaHK: BBITYCK aKIIMM RN

Brinyck akiuii He BRIISAUT palliOHAIbHBIM, KOTAA PHIHOYHAS
CTOMMOCTD KOIIAHUU cocTaBisaeT 24% oT 0alaHCOBOM
CTOUMOCTH
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COepOaHK: BEITYCK aKI[HH s —

Beinyck akIiuy 0o TEKYIIUM lI€HaM HE JACT 3HAUMMOTO
a(pdeKTa yBeIUUEHUsT HOpMATHBa JOCTAaTOYHOCTHU
COOCTBEHHBIX CPEJICTB

Texyuiee bynyuiee
Kanunran 40.5 + 3.68 Mapn 44.2
HIl = e = e =10.7 > e =11.7

AKTHBBI (PHCK.) 378 378



COepOaHK: BBITYCK aKIIWM

Kak ckopo HOpMaTHB 00€CIIEYCHHOCTH COOCTBEHHBIMMU
cpelCcTBaMHu OyIeT HapylICH (OIM30K K I'PaHUIIC)
OIISTH?

O3HayaeT JI1 3TO, YTO aKIMOHEPHI CTOJKHYTCS C TOM K€
npoOiaemon yepes 6-8 mecsien?



AHanmu3 KpeauTHOTO NOopTdhens

COepOaHK: KPEAUTHBIA MOPTHEND e cvms umnsms
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S b erb ank I ep cO H CHKA AKTUBOB IE CAPITAL MAEMET

IIepeolrieHKa OCHOBHBIX (DOHI0B MOXKET JaTh
TOMOJIHUTEIBRHO MUJUIMOHA nosutapoB CIIIA

1,600

1,386

1,400 7

1,200 A

1,000 1 892

800

600 1

MwuinonoB gosuiapos CIIIA

400 7

200 1

0-

BamancoBast cTouMocTh Cormacao [AS Jucbananc



Sberbank: Retaining Profit

Cutyanus MOKET OBITh PEIICHA 3a CUYET
HepacHpeIeICHUS OCTaBIICKHC TPHOBLIH - 280
MHJUIMOHOB J0J1apoB (7.9 Miipa pyoiien)

Tekyiee bynyiiee
Karmmuran 40.5 + 7.9 Bln 48.4
Hl = o mmmmeem = o =10.7 R =12.8

AKTUBBI (PHCK.) 378 378



COepOank: TpeboBanus LIb

COepOaHK CTOJKHYJICS ¢ MPOOJIEMON HOpMATUBA
AOCTATOYHOCTH COOCTBEHHBIX CPEJICTB B Pe3yJIbTaTe:

. YBennuenus HopMarusa L{b ¢ 8% mo 10%;

« H3MEHCHHS aJropuTMa pacyeTa aKTHBOB C YYETOM PUCKOB, UTO MPHUBEIO K UX
€IMHOBPEMEHHOMY pocTy Ha 71%.

B Tteuennu 2000 roga COepOaHK TakKe IMPEBBICHUI
HOpPMAaTHUB KPEIUTOBAHUS HA OJJHOrO 3aeMiuka (25%) B
TPU pasza v IMOJIyYn crienuanbHoe paspemenue 1b. He
SABJISICTCS JIK 00JIee pauroHaabHbIM A1 Lb u3nanue
CIIELIMAILHOTO PA3PEIICHU BMECTO JOPOTOCTOSAIIETO
y4aCTHs B SMUCCUU !




HERMITAGE CAPITAL MANAGEMENT

Disclaimer

This material is for information purposes only and is not an invitation to subscribe for units or shares in the Hermitage Fund.
Subscriptions will only be received and units or shares issued on the basis of the current prospectus for the Fund, and prospective
investors should carefully consider the risk warnings and disclosures for the Fund set out therein. Investors should also consider any
other factors that may be relevant to their circumstances, including tax considerations, before making an investment.

The information is based on data obtained from publicly available sources, which have not been verified by Hermitage Capital
Management Limited, or any of its respective associates or affiliates. As a result of the difficulty in obtaining reliable data in Russia, we
do not represent this information to be accurate and complete and we do not accept any responsibility for the reasonableness of any
conclusions based upon such information.

Past performance is not necessarily indicative of the likely future performance of an investment. The price of units or shares can go down
as well as up and may be affected by changes in rates of exchange.

The Hermitage Fund has been authorised by the Guernsey Financial Services Commission as a Class B Collective Investment Scheme
under the Protection of Investors (Bailiwick of Guernsey) Law 1987 and the Collective Investment Schemes (Class B) Rules 1990. It
must be understood that in giving this authorisation the Commission does not vouch for the financial soundness or correctness of any of
the statements made or opinions expressed with regard to The Hermitage Fund. Investors in The Hermitage Fund are not eligible for the
payment of any compensation under the Collective Investment Schemes (Compensation of Investors) Rules 1998 made under the Law.



