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Mpasuna OMU® obauraumin «duHaHcUCcT» NoA ynpasaeHuem 000 YK MCB» 3apeructpuposanbl ®KLB Poccun 30.04.2003 3a Ne0105-58227406. Mpaeuaa ONMUD

Hosblie ¢poHAbI YK NCH

YK MNCB 3aBepLunna popmMupoBaHue TpeX oTpacreBbiX POHAOB

0630p cUTyaLuK Ha pbIHKAX

PbIHOK 06AMrauui: cuTyauusa U Halu KOMMEHTapUu
PbIHOK aKUMMI: CUTyaLMsa U HallU KOMMEeHTapuu

Naesble poHAbI YK NCH

MHBECTULMOHHbBIE CTpaTeruu
Moaxoabl K MUHBECTUPOBAHUIO
PesyabTatbl pabotbl MdoB

®oHp obamraumm «@uHaHCUCT»

®oHA cMeLLaHHbIX UHBECTULMK «TUTaH»
®oHp akumun «CTOUK»

®oHp akuun «CTOUK-HedTb 1 Mas»

®oHp akumn «CTOUK-TenekoMMyHUKaLUWN»
MHaekcHbIN ¢oHA «YK NMCB-UHpekec MMBB»
®oHp akumn «OMNMAOT»

®oHp akuun «ONMAOT-Metanayprus»

®oHp akumn «OMNMNAOT-IreKTpo3HepreTuka»

KOHTaKTbI

NudopmauuoHHaA cayxba:
exxepHeBHO 9.00—22.00 mck

(812) 380-0-380
(495) 221-0-525
8(800) 200-1-800*

*- 3BOHOK No Poccuu 6ecnaatHbin

MyHkTbl npoaax YK MNCB:
CaHkr-TleTep6ypr:

yA. Manasa KoHioweHHas, 5

nH—nt 10.00 — 20.00,
c6 11.00—16.00
TeA.: (812) 334-9887

yA. BoccraHusa, 25
nH—nt 10.00 — 20.00,
c6 11.00 —16.00
TeA.: (812) 579-7114,
(812) 272-7818

np. Meaukos, 10

nH —nt 10.00—19.00,
c6 11.00—16.00,

TeA.: (812) 3349789

MockBa:
MpeactaButenbcteo YK MNCB
yA. KpacHonponeTapckasn,35
nH —nt 10.00 — 20.00,

¢6 11.00 — 16.00
Ten.: (495) 609-2598

i «TuTaH» noA 000 YK NCB»

3apeructpupoBanbl ®KLLB Poccun 30.04.2003 3a Ne0106-58227563. Mpaeuaa ONMU® akuuit «CTonk» noa ynpasaeHuem 000 «YK NCB» 3apeructpuposatbl ®KLIB Poccun 30.04.2003 3a Ne0107-58227487. Mpasuaa OUNMUD YK
NCB - UHpekc MMBB» noa ynpaeaeHuem 000 «YK MCB» 3apeructpupoBanbl ®COP Poccun 14.12.2006 3a Ne 0705-75408380. Mpasuna UMUD akumin «OnnoT» noa ynpaereHuem 000 YK MCB» 3apeructpupoBaHbl ®COP PO
28.03.2006 3a Ne 0494-75408598. Mpaeura ONU® akumit «CTOMK-Hedts M Tas» noa ynpasaednem 000 YK MCB» 3apeructpupoBanHbl ®COP Poccun 31.05.2007 3a Ne0835-75409439. Mpasuna OMU® akumit «CTOUK-

Te 3aper ®COP Poccun 31.05.2007 3a Ne0838-75409511. MNpasuna UNU® akumin "ONAOT- eTMka" noa 000 «YK MNCB» 3apeructpuposaHbl ®COP Poccun 31.05.2007
Ne20833-75409356. Mpasuna UMUD akuui «OMAOT-M US> NOA 000 «YK NCB» 3apeructpupoBanbl ®COP Poccun 31.05.2007 3a Ne 0836-75409592. MMpasuna ONU® akumit «CTOUK-Metanryprusa u
noa 000 «YK MCB» 3apeructpuposabl ®COP Poccun 08.11.2007 3a Ne1068-58229629. MMpasuna ONU®D akumit «CTOUK-Motpebutenbckuit cektop» noa ynpasaeHnem 000 <YK MCB»
3apeructpupoBabl @COP Poccun 08.11.2007 3a Ne1067-58228653. Npasuna ONUD akumit «CTOUK: noa 000 «YK MCB» 3apeructpupoBaHbl ®COP Poccumn 08.11.2007 3a Ne1066-58229701.
C naes MOXeT y ] B He Aoxopbl B 6yay T He ¥ B naesble
MHBECTMUMOHHbIE $OHALL. Mpexae YeM NPUOBPECTM UHBECTULMOHHBIA NaW, ceayeT c naesbIM doHpoM. CKUAOK M
# B MM ®bI. Bce pAaHHblE 6e3 yueta ] npu " " CKMAKM NpU nor

AvueHsua ®COP Poccuu Ne21-00-1-00091 ot 15 Hosbpa 2002 r.

ExkeHeZieNnbHbIN OTYET MO NMaeBbiM MHBECTULIMOHHBIM (hoHAaM
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YKIMCB

- 28 Hosbps 2007 .
dopmupoBaHue OTKPbITbIX naeBbIX
MHBECTULMUOHHbIX GHOHAOB akuun "CTOUK-
Metannyprua u MawuHoctpoenue" u "CTOUK-
MoTtpebutenbckuin cekrop”. Mpu 3asBAEHHbIX B
MpaBuaax M HeO6XOAUMBIX ANA 3aBepLUEeHUA
dopmupoBaHua 10 000 000 py6.,
MHBECTUUMU B GOHABI HaA YKasaHHyl Aaty
coctaBuau 11 879 500 py6. u 11 872 500
py6. COOTBETCTBEHHO;

3aBepLnunoCb

- 29 Hosbpa 2007 r. 3aBepLIMAOCH
dopmupoBaHue OTKpPbITOro naeBoro
MHBECTULUOHHOTO ¢oHAa akuun "CTOUK-
AnekTpoaHepretuka". [pu 3aABAEHHbLIX B

MpaBuAax U HEOBXOAMMbBIX AAA 3aBepLUEeHUA
dopmupoBaHua 10 000 000 pyé6.,
MHBECTULUMU B GOHA Ha YyKasaHHyl AaTty
coctaBunm 11 982 500 pyb6.

Bce 3 otpacneBbix OlMUPa cemenctBa
CTOUK 6binM chopmMUpoBaHbl B KOPOTKUE
CPOKM, UTO Y)Xe€ CTano TpapuLMEN AAA HOBbIX
doHpoB nop ynpasneHuem YK MCB. B nepuop
dopmHUpoBaHUA GOHAOB ObINO MOAAHO OKOAO
600 3aABOK Ha npuobpeTteHMe naes..
Haun6onbLuinm cnpocom noAb30BancA
otpacneBot ¢oHp «CTOUK-Metannyprua w
MaluunHocTpoeHue». MNanwmkamu 3Toro
OlMU®a crann okono 250 yenoBeK.

Banruniickoe
®unancosoe
ArenrecrTBo

HoBbie ¢poHabl YK MCB AONOAHUAM CEMEMCTBO OTKPbITbIX
®OHAOB AKLIMK «CTOUK». B MNdax oTkpbiToro Tuna Bl umeete
BO3MOXHOCTb NoAaTb 3afABKY Ha npuobpeTteHue, NorawieHue WAM
obmeH naeB B Ato6oM pabounit AeHb. PblIHOYHAsA CTOMMOCTb aKLUH
noABep)KeHa 3HauUTEeAbHbIM KOAebaHMAM No CpaBHEHUIO C
APYrMMU GUHAHCOBBLIMU UHCTPYMEHTAMU, TakK Kak 3aBUCUT OT BCEX
$aKTopoB, BAMAIOLLMX Ha NEPCNEKTUBbI NPEANPUATUA-IMUTEHTa
(OT NPOU3BOACTBEHHbBIX U GUHAHCOBBIX NOKa3aTener ACATEAbHOCTU
KOMMaHWU AO MOAUTUUYECKOW U SKOHOMMUUYECKOW CUTyaLUU B CTPaHe
¥ Mupe).

OcHoBHbIM 06bekTOM MHBecTULMi OMUD akuuin "CTOUK -
MoTpebutenbCKU ceKkTop" BYAYT aKLUMKU KOMNaHWK, NPOU3BOAALLMX
notpebutenbckMe ToBapbl, W aKUMKU POCCUUCKUX OAHKOB.
«MoTpebutenbCkUin  6ym», cnNocobOCTBYHOLLUA POCTY KOTUPOBOK
aKUMA 3TUX KOMMaHWMW U HU3KaA 3aBUCUMOCTb MX GUHAHCOBbIX
pe3yAbTaToB OT U3MEHUMBbIX BHELUHUX CbipbEBbIX PbIHKOB MOrYT
NPUHECTH BbICOKYIO AOXOAHOCTb NarLMKam AaHHOTro ¢doHAA.

MeTannypruas U MaLlLMHOCTPOEHUE SBAAIOTCA BeEAYLLUMMU
OTpacAAMU POCCUMCKOW NPOMbILUAEHHOCTU. MalunHocTpoeHue,
patowee 12% akcnopta Poccuun, 3aHMMaeT No 3TOMy MokasaTeAto
2-0e mecTo nocae TIK, oTpacab BKAouaeT B ceba 6onee 3300
KPYMHbIX U cpeAHuX npeanpuAaTtMd. O macwTtabax pocCUMCKOM
MeTaAnypruu roBOPAT cAeapyowme uuopbl: PO 3aHumaer 1-e
MecTo B MUpe NO MPOU3BOACTBY HUKEAA, 2-€ N0 NPOU3BOACTBY
aAlOMUHUA, 3-e N0 pa3BeAaHHbIM 3anacam 30A0Ta. ATU ¢aKTbl U
npodeccuoHanbHas pabota ynpaBastOWMX MOrYT caeAaTb Bawu
uHBectTMuMu B OMUD akuun "CTOUK - Metanyprua w
MalunHocTpoeHUe" KparHe pe3yAbTaTUBHbIMM.

Hapsay ¢ yxe CylecTBYIOWMM HWHTEpPBaAbHbIM (GOHAOM
akuun "OMNAOT-IAeKTpoaHepreTuka" (nepcneKkTUBHaA cTpaTterus
MHBECTUPOBAHUA) CpPeACTBA HOBOro OTKpbiToro ¢oHpa OMUP
aKuumn "CTOUK-IneKTpOo3HepreTuka", npuaepXXusatouierocs
arpeccuMBHOW cTpaTerMu UHBECTMPOBaHUA, OyayT BKAaAbIBATbCA B
aKuuu KOMMaHWUH aKTUBHO pedopmupyemon
3NEKTPO3IHEPreTUUECKON OTpacnu. KOHKYpEHTHbIe  YCAOBMUS,
co3paBaemMble B xope  pedopmMbl, 3acTaBAT NPeANpUATUS
pa3BuBaTb COBpPEMEHHblIe TEXHOAOTUU, bonee 3IPPEKTUBHO
MCNOAb30BaTb TOMAMBO, TOUHEE NMAAHUPOBATb NPOU3BOACTBEHHYIO
AEATeAbHOCTb, a, CAeAOBaTeAbHO, OyayT CTMMyAMpoBaTb pPOCT
GUHAHCOBbIX PE3YALTAaTOB NPEANPUATUI INEKTPOIHEPTreTUUECKOW
OTpacAW, UTO MOAOXKMUTEABHO CKaXeTca Ha NOTeHUuWaAbHOM
AOXOAHOCTH BAOXEHUI B AAHHbIN GOHA.

AHanmtukn YK TMCB cuutalor, uto npu AOArOCPOUHbBIX
MHBECTULMUAX BCE BbllLlEeNepeynucAeHHblIe OTPACAU MEPCMNEKTUBHBDI,
TaK Kak MMeEIOT CTpaTerMyecku Ba)KHO€ 3HauyeHWe AN pa3BUTHUA
0Te4YeCTBEHHOW 3KOHOMMUKM.
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0630p cUTyaLMM HaA pPbIHKaX

CuTyauus Ha pblHKe obaurauumu

AOXOAH OCTb aMepPUKaHCKHUX AECATUNETHUX
Ka3HaueWCcKUX obAurauuini B Hauane MPOLUAOW HeAeAr
CHMWXanacb A0 3,89% ropoBbiX, HO B KOHLlE HeAeAu
CYLLEeCTBEHHO BbIpocAa M pocturna 4,12% ropoBbiX,
yYBEAUUUBLUUCH 3a HEAEAID Ha 15 6a3UCHbIX MYHKTOB.

YAyylleHUs cUTyauuMu Ha AEHEeXHOM pblHKe
cnoco6CcTBOBaNO PoCTy KOTUPOBOK pybAeBOro AoAra, B
nepBylo  ouepeab  obaMraumii  MepBOro-BTOPOro
3lLenoHa.

U3meHeHne nipekca CBONDS B 2007 roay
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CuTyaums Ha pblHKE aKUUK

MpowAasA HeAend Ha POCCUMUCKOM PbIHKE aKUMK
Hauyanacb ¢ BAAbIX konebaHui Bo3ne 2200 NyHKTOB No
uHAeKcy PTC, oaHaKo B cpeay pe3kui pocT KOTUPOBOK
no BCeMY CMEKTPY AUKBUAHBIX aKUUMK MO3BOAUA
POCCUMIUCKUM MHAEKCaM Bblpactu Ha 2,62% (PTC) u
3,31% (MMBB). B nATHUUY POCCUWCKUE WHAEKCHI
3aKpbIAUCb  AMLLUb HECKOAbBKUMMW NyHKTaMu  HUXe
npeAbIAyLLUX UCTOPUUYECKMUX MaKCUMYMOB,
YCTAHOBAEHHbIX 8 HoAbpa. WHpaekc PTC  6bin
3adukcupoBaH Ha oTMeTke 2285,85 nyHKTOB (+
2,96% 3a Hepenw), uHpekc MMBB - Ha otmetke
1913,38 nyHkTOB (+ 3,39% 3a HeaeAlo).

U3meHeHune nHpekca RTS B 2006 - 2007 rr.

rtsind (2,286.28, 2,333.00, 2,278.53, 2,330.45, +44.5999), Volume (106,460,384)
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Hawu KoMmMeHTapuu No pbiHKY 0O6AUrauum

U3 aMmepUKaAHCKON MaKpPO3KOHOMWUUYECKOM CTAaTUCTUKU NPOLUAOM Hepeau
Haubonbllee BAUSIHUE Ha MUpPOBble GUHAHCOBbIE PbIHKM OKasan OTYET O
3aHATOCTH, ONyb6AMKOBaHHbIM MUHUCTEpcTBOM Tpyaa CLUA. Bespabotuua B
HosAb6pe ocTanacb Ha ypoBHe 4,7%, Toraa Kak aKCnepTbl MPOrHo3MpoBaAu POCT
20 4,8%. Yncno BHOBb COo3paHHbIX pabounx Mect B Hosbpe okasanocb Bbille
oXupaHuM (+94 TbicAuM npu nporHose +80 TbiCAU), B CTOPOHY YBEAUUYEHUSA
6bIA NEPECMOTPEHbI @aHAAOTUUYHbIE AaHHble 3a OKTAOpbL. Takke HeobxoAUMO
OTMETUTb 06bABAEHHblE B ueTBepr Ax. Bywem mMepbl no cokpalleHuto
y6bITKOB B chepe UMOTEYHOro KPeAUTOBaHUA, BKAIOYAIOLLME 3aMOpaXuBaHWe
NPOLEHTHbIX CTaBOK MO psAAy  MMOTEYHbIX KpeauToB. [lo3uTuBHasA
MaKpO3KOHOMUUECKaA CTaTUCTUKA M MNAaHbl BAacTeld MO MNPEOAOAEHUIO
HEeraTMBHbIX MOCAEACTBUI MMOTEUYHOrO0 KpU3uca ochabunu onaceHus Havana
peueccun B CLUA, uTo OKasano MOAAEPXKKY MUPOBbLIM PbIHKaM aKUMi U
BbI3BaAO OTTOK CPEACTB C PbIHKA Ka3HAYeWCKUX 0BAUTaL i,

Ha npolinoi Hepene yAyulLEeHWE CUTyauuu ¢ pybAeBOW AMKBUAHOCTbIO
NPOAONKMAO OKa3blBaTb NOAAEPXKKY PbIHKY pybaeBoro ponra. Octatku cpeacTs
Ha KOPPECMOHAEHTCKMX U AEMO3UTHbIX cueTax KoMmepyeckux 6aHkoB B LB
octatorcA Bbilwe 700 MApA. pybaed, CTaBKU AEHEXHOro pbiHKa He
NOAHUMAAUCD Bbille 5% ropoBbix.

Hawu KoMMeHTap1u No pbiHKY aKLUK

AVMHaMUUHBIA  POCT POCCUMCKOTrO pblHKA Ha MNPOLWIAOM  Hepene
CBUAETEAbCTBYET O TOM, YTO MPOAOMKAET PaCTU MHTEPEC HEePEe3UAEHTOB K
POCCUWCKMM aKTUBaM. ITO NOATBEPXKAAETCA M AaHHbIMU areHTcTBa Emerging
Portfolio Fund Research, cornacHo KoTopbiM 3a HepeAo ¢ 28 Hosbpsa no 5
AeKabpA NPUTOK CPEeACTB B  MHOCTPaHHble UHBECTULMOHHbIE  OHABI,
OpUeHTUpoBaHHble Ha Poccuio u ctpaHbl CHI, coctaBun 343 MAH. AoOANapOB,
AOCTUTHYB NOAYTOPaAroA0BOro MakcMmMmyma.

AOKOMOTUBOM AAA BCETO POCCUMIMCKOIO pbiHKa Ha NPOLUAON HeAene CTanu
akuuu Fasnpoma. B cpeay, 5 Aekabps, KOTUPOBKU BbIPOCAU Ha 4,6%, HA HUX
npULIAach NOYTU NOAOBUHA obopoTa ToproB Ha MMBB. 3a Heaento KOTUPOBKHU
rasoBoro MOHOMNOAUCTa BbIPOCAU Ha 7,52%. HenocpeacTBEHHbIM ApalBepoM
ANAL pocTa cTano yTBepxxaeHue depepanbHow cayxbon no tapudam onToBbix
LEH Ha ras AN NPOMbILIAEHHbIX NOTPeEBUTENEN Ha BHYTPEHHEM pbiHKe B 2008
roay Ha 25%. Ha atom ¢oHe pbIHOK MPOUIHOPUPOBAA AaXe BecbMa cAabyto
oTyeTHOCTb Ma3znpoma 3a nepsBoe noayroave 2007 ropa.

Ba)KHEULLMM BHELLHUM COObLITUEM CAeAYHOLLLEN HEAEAU CTAHET oUepeaHoe
3acepaHMe KOMMTETa MO OTKPbITbIM pbiHkam ®PC CLUA, utorn kotoporo
CTaHyT U3BECTHbI NO3AHO BeuepoM 11 aekabpsa. Mbl npeanonaraem, uto ®PC
orpaHuuMTCA cpe3aHuem ctaBku Ha 0,25%, Tak KaK B NOCAEAHWE AHU BbllLEA
PAA YMEPEHHO MO3UTUBHbIX MaKPO3KOHOMMUYECKUX AAHHBIX, B YacTHOCTH,
Ayyllle OXMAAHWUN OKa3aAUCb AaHHble OTYeTa O 3aHATOCTU. PelueHue o
CHWXEHUMU Ha 50 6a3uCHbIX NYHKTOB B OKTA6Gpe 6bIn0, MO HalLleMy MHEHUIO, B
3HAYUTENABHOMN CTEMEHU CNPOBOLUPOBAHO NAHUKOW Ha MUPOBbIX GPUHAHCOBBIX
pbiHKax. Ha AaHHbIA MOMEHT KOHBIOHKTYpa PbIHKOB AOCTATOYHO CMOKOMHas,
uTto no3soaut ®PC peiicTBoBaTh 60A€€E Pa3MEPEHHO.

Mo Halwemy MHEeHWIo, CTPEMUTEABLHO MPOSICHAIOLLIMECH KOHTYPbl CUCTEMbI
MUCNOAHUTEABHOM BAACTU NOCAE NPE3UAEHTCKUX BbIGOPOB M MPOAOMKAIOLLUIACA
NPUTOK CPEACTB HEPE3UAEHTOB MO3BOAAT POCCUMUCKOMY PbIHKY NPOAOAKUTH
06HOBAEHME UCTOpPUYECKMX MaKCMMyMoB. B To ke Bpemsi, HeobxopumoWn
NPeAnoCbINKOW AAl COXPAHEHMA MNO3UTUBHOWM AUHAMMUKUM Ha POCCUUCKOM
PbIHKOB @KL OCTaeTCA OTCYTCTBUE HeratuBa ¢ BHELUHUX PbIHKOB.

ExkeHeZieNnbHbIN OTYET MO NaeBbiM MHBECTULIMOHHBIM (hoHAaM
¢ 30 Hosi6psi no 7 nekabpsi 2007
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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 cCTpaterus
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
aKTMBOB $OHAA MEXAY aKUMAMM U OBAMrauMamMu, B
3aBMCUMOCTU OT KOHBIOHKTYPbI PbIHKa yNpaBASItOLLUIA
MOXET MEHATb 3TO COOTHoLeHUe. B anHelke NMUdoB
YK MNCB cbanaHcupoBaHHaA cTpaTerus npeactaBAeHa
$HOHAOM cMeLlaHHbIX UHBECTULIMIA «TUTaH».

3.  ArpeccuBHas WHBECTHULUOHHAsA 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 aKkumi
«Ctouk» («CTouk», «CTouk-Heptb M Tlasz», «CTouk-
TeneKOMMYHUKaUuUK», «CToMK - [oTpebutenbcKkum
cekrtop», «CTouk - Metannyprua 1 MawmHocTpoeHue»,
«CTOMK-INEKTPOIHEPreTUKar») U HHAEKCHBLIM GOHAOM
YK MNCB-WHpexkc MMBEBE», KoTopbii HaueAneH Ha
noAyyeHue pesyabTata, MakKCUManbHO NPUOAMKEHHOTO
K pe3yAbTaTaM pbiHKa B LLEEAOM.

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

aKTUBOB.

MoaxoAabl K ynpaBA€HURO

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

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

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..

WHAEKCHDBIFM MOAXOA K YNPaBAEHUIO: UHBECTULMOHHBIA NOPThENb UHAEKCHOIO
$oHAA - 3TO TOUHOE COOTBETCTBUE HBUPXKEBOMY UHAEKCY. POAb ynpaBasioLLero B
NPUHATUY UHBECTULMOHHDLIX PELIEHUN - He3HauuTenbHasn. GoHp YK CE -
Unapekc MMBB».

Pe3ynbtatbl pabotbl MAdoB

U3meHeHMe CTOMMOCTU NaeB OTKPbITbIX NaeBbix GOHAOB
noa ynpaeaeHuem YK MCB no coctosiHuio Ha 30 Hosbpsa 2007

MaeBoi ¢oHA 1mec. | 3 mec. 6 mec. 1rop 3 roaa
YK NCB - NHpekc MMBB -1.65% | +10.72% | +18.30% H/A H/A
Cromnk -1.77% | +8.35% | +15.26% | +14.17% | +127.33%
CTOUK-TeneKkOMMYHUKaLUK H/A H/A H/A H/A H/A
CTOUK-HedTb M Ta3 H/A H/A H/A H/A H/A
TutaH -1.16% | +6.03% | +12.31%| +12.29% | +80.47%
®uHaHcuct +0.97% | +1.20% | +3.73% | +5.00% | +29.68%

M3meHeHMe CTOMMOCTU Nas UHTEpPBaAbHbIX NaeBbIX GOHAOB

nop ynpaeneHuem YK MCB no cocrossiHuio Ha 30 HoAA6psa 2007
MaeBo# poHA 1 mec. | 3 mec. 6 mec. 1 ropa 3 ropa
onaot -0.18% | +11.07% | +15.36% | +23.93% H/A
OnNAOT-INEKTPOIHEpPreTUKa H/A H/A H/A H/A H/A
OnnoT-MeTannyprus H/A H/A H/A H/A H/A

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam
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OTKpbITbIU GOHA

obauraumm «®@UHaHCUCT»

CTpaTe rma KOHcepBaTuBHaA

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

KoHcepBaTMBHass cTpaTerus MOAXOAWUT KakK AAA
CPEAHECPOUHBIX, TaK U AN AOATOCPOYHbIX BAOXKEHMWM.
PekomeHAyeMbIH WHBECTULMOHHbBIN TOPU30OHT
(NnpeanonaraemMbli  CPOK MWHBECTUPOBaHUA) - 6Gonee
OAHOrO roaa.

Hawwu penictBusa

Ha npownoii Hepene B nopTdere ¢oHAa
«®duHaHcucT» 6bIAM  noraweHbl obavraumm Utepa,
npeabsiBAeHbl K odepte obauraumu CeBkabenb-

®uHaHc u EBpoceTb BTOpoi cepuu. AOASI AEHEXHbIX
cpeacTB B noptdene ¢oHpa Bbipocna po 15,99%,
CyMMapHaa  AOAA  KOPMOPaTUBHbIX  o6AMrauui
cHU3uAach Ao 83,95%.

CTOMMOCTb 4YUCTbIX aKTUBOB ¢GOHAA 3@ Hepenlo
cokpatunacb Ha 0,1%.

MpupocTt cToMmMocTM nas B CpaBHEHUU
¢ npupoctoMm UHAekca RUX-CBONDS

6a3a pacyeta 17 uioH 03

- |Map 07

duHaHcHcT uHaeke RUX-Cbonds

AnHaMuKa nokasarteneun ¢poHpa

Ha ¢poHe AMHAMMWKU pbiHKa

CYA, MAH. Yucno Croumoctb | UHaeke RUX-
py6 nanwwmkoB | nas, py6. Cbonds
30.11.2007 935.0 810 1587.74 215.7
07.12.2007 934.1 788 1594.47 216.6
MameHenne | (-0.1%) | 2.7%) | (+0.4%) | (+0.4%)
CtpykTtypa noptdena poHpa
KopnopatuBHbie
obnurayum
0
8% Mpoune Cesizb
12% 1%
HedTb 1 ras
2%
[eHexHble Toprogns
cpeacTea 9% DuHaHChI
16% MeTtannyprus 29%
2%
AU _ Cenbckoe . — ==
0% T X03MCTBO  Grpoyrenserao
5% 14%
07.12.2007
Haumenosanue 30.11.2007 07.12.2007

AKUHMA 0.07 0.07

OlK-5 XonauHr AO

OrK-5, ao 0.06 0.06

OrK-5, ao pon.BbIn.

TrK-5 Xonauur AO

TrK-5, ao 0.01 0.01

TrK-5, ao pon.BbIn.

O6Auraumm p ] " B 85.26 83.95

ArpoxonauHr-OuHanc, 1 0.67 0.57

ANK Apkaaa, 1 1.25 1.25

AMNK Apkaaa, 3 284 2.84

AMK 0ro, 2 0.15 0.15

BaHk Coto3, 1 2.01 2.02

AanbceaAsb, 3 0.85 0.68

AOMOLIEHTP, 1 5.03 5.07

WHMPOM, 2 0.05 0.05

WUTEPA, 1 1.40

Mupakc lpynn, 1 217 2.20

MutaaHA Oya Mpynn, 1 1.96 1.97

MockoBckui 3anoroBbii 6aHk, 1 8.48 8.51

MockoBckoe 06AacTHOE UNOTEYHOE areHTCTBo, 3 9.01 9.08

HK AnbsiHc, 1 1.79 1.81

06 MeTannyp 1 2.09 2.09

QOuakogo, 2 0.44 0.44

MpomTpakTop-®uHaHc, 1 0.96 0.96

PaauoHer, 1 10.77 10.81

PUrpynn, 1 9.94 10.11

CeBkabenb-OuHaHc, 2 0.06

CrpoiiTpaHcras, 1 1.87 1.89

TB3, 3 0.01 0.01

TA EBpoceTtb, 2 0.18

YamyprHedTenpoaykT, 1 1.94 194

YPCA baHk, 7 8.46 8.54

OHeproueHTp, 1 10.88 10.94

AeHeXHble cpeacTBa 14.68 15.99
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A YKACB
OTKpbITbIN POHA,

CMeELLIAHHbIX UHBECTULIMUA «TUTaH»

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

CMeLUaHHbIX WHBECTULUMW - MpeAHa3HauYeH AAA Tex CUA q or VInneKe
MHBECTOPOB, KoTopble npeanouuTaioT » MAH. UMCAO onmocTb HACK
cb6anaHcUpoBaHHOE cOYeTaHWe puUcka W MoTeHLMaa py6 nanwwmkos | nas, py6. (CBONDS/PTC
MHBECTUUMIN. OOBLEKTOM WHBECTUPOBAHUS CPEACTB

doHpa MOryT 6biTb akumMu M 06AMrauMM POCCUHMCKMX 30.11.2007 553.1 3427 2589.62

npeanpuATMA, a Takke obauraumu Poccuiickon 07.12.2007 565.2 3418 2658.04

®epepaumn M cybbektoB Poccuiickoit ®eaepaumi. ” — +22(y' 03 +26‘V. R
PacnpeaeneHne aktMBoB ¢oHAQ MeXAYy akuMAMU U SmeHeHune ( 2%) (-0.3%) ( .6%) ( -1%)

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

Akuunu
BapbupoBaTb COOTHOLUEHUE aKUUU WU obauraumini B 74%
noptédene, UTo AaeT ynpaBASOLWEMY AONOAHUTEAbHbIE O6nuraumm HedTb 1 ras
()
BO3MOXHOCTU ANl pPEryaAupoBaHuUA  COOTHOLUEHUSA 6% Tt T - 41%
pUcka M AOXOAHOCTU B 3aBUCUMOCTU OT PbIHOYHOM
OHepreTuka
CUTyauuu.
Tyau 6%
[eHexHbl
- cpenctea MeTtannyprus
Hawwu pencreusa 20% 7% Flpoume
Ha npownoii Hepene Ha ¢oHe 6GAAronpUATHOM i *DT;JCEF c 4%
o o BA3b
KOHBIOHKTYPbI PblHKa aKuMu  Mbl MPOAO/NKUAU 4%
HapalwuBaTb CyMMapHyO AOAKD akuui B nopTdene 07.12.2007
doHpa «TutaH», poBeps ee a0 74,12%. bbina
- - HaumeHoBaHue 30.11.2007 07.12.2007
yBeAuueHa AoAA akuun Nykownaa, MTC u PAO ESC. B Axums 7133 7412
06AMrauMoHHO YacTn nopTdhens 6bIAM NpeAbABAEHBI K Ban BTE, ao 256 261
BawHedTs, ao 0.24 0.23
odpepte obauraumm CeBkabenb-OuHaHc M EBpoceTb TA3MPOM, ao 9.81 10.43
o o TMK HOpWAbCKUI HUKEAb, a0 4.68 4.47
BTOPOM CepuMu, CcokpalieHa Aona obauraumi HK AYKOWA, a0 11.09 12.08
AAbSIHC. MarHuMTOropcKUin MeTannypruyeckuii KOMOuHar, ao 0.60 0.62
Mo6unbHble TeneCuctemsl, ao 2.18 2.90
CTOMMOCTb UYMUCTbIX aKTUBOB d)OHAa 3a Hepear HOBAT3K, ao 210 2.30
o OrK-5 Xonaur AO
BbIpOCAa Ha 2,2%. OrK-5, a0 088 0.86
OrK-5, ao pon.Bbin.
Moatoc 3onoTo, ao 1.09 1.09
n PUPOCT CTOMMOCTU Nad B CpaBHEHUU PAO E3C Poccuu, ao 3.45 3.73
PAO E3C Poccum, an 0.81 0.82
C NPUPOCTOM CMeLlaHHOIro UHAEKCa Pochedts HK, ao 5.62 5.73
C6epbaHk Poccum, ao 9.53 9.44
CBONDS/RTS C6ep6ak Poccuu, an 0.26 0.26
CeBepcranb, ao 1.10 1.08
CeBepcranL-aBTo, a0 0.26 0.27
CuAOBbIE€ MaLUWHBI, a0 0.96 0.95
CypryTHe¢Teras, ao 4.29 4.43
CypryTtHedrTeras, an 0.62 0.63
TatHedpTb MM.B.A.LawmHa, ao 1.74 1.77
TrK-5 Xonauur AO
TrK-5, ao 0.19 0.19
TpaHcHedTb AK, an 2.47 2.50
YpancsasbuHpopm, a0 0.86 0.85
YoaHedptexum, ao 0.94 0.95
YoaHedptexum, an Bbin.2 0.62 0.61
Ydaoprcunres, ao 1.55 1.52
Yoaoprcuntes, an 0.83 0.81
0O6AMraumm p 7 7 14.88 5.89
AIK Apkaaa, 3 0.71 0.19
Mupakc pynn, 1 1.13 0.76
MwutaaHa Oya Mpynn, 1 1.79 1.75
HK AnbsiHe, 1 1.93 0.95
06t yp 1 2.29 224
Tutan CMeLlaHHbIA UHAEKC CeBkabenb-OuHanc, 2 5.25
TA EBpoceTb, 2 1.79
AeHeXHble cpeacTBa 13.79 19.99

ExkeHeZieNnbHbIN OTYET MO NaeBbiM MHBECTULIMOHHBIM (hoHAaM
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ArenrcrBo

OTKPbITLIK dOoHA akuun «CTOUK»

Crpaterusa arpeccuBHas

Knaccuueckum MNOAXOA K yNpaBA€HUIO

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

Hawwu penctBuA

3a npouwnyto Hepento B noptdene poHaa «CTOUK» Mbl
yBeAUUMAU AOAKD aKuui BaHka BTB, MK «Hopuabckui
Hukenb», MTC, PAO E3C, npuobpean akuum AnTeuHomn
cetn 36,6. MpopaHbl 6bIAM akuuu [Moaroc 30A0TO M
CunoBbix MawwuH. CymmapHas AOAA aKuMi B noptdene
$oHpa yBeanumaacob Ao 98,9%.
CTOMMOCTb UMUCTbIX aKTUBOB (pOHAA MPOAONKMAA
pacTu U 3a Hepenlo yBeanumnaach Ha 3,7%.

Mpupoct ctoMmocTy nNasi B CpaBHEHUU
C NpUpocToM UHAEKca PTC

6a3a pacyeta 17 uioH 03

AuHamMuKa nokasaTtenen ¢poHpa Ha GpoHe
AMHAMUKU pbiHKa

CYA, MAH. | Yucno Croumoctb | UHpeke PTC
py6 nanwykos | nas, py6.
30.11.2007 887.7 4540 3641.13 2220
07.12.2007 921.0 4541 3776.50 2286
MameHeHne | (+3.7%) | (+0.0%) | (+3.7%) | (+3.0%)
CtpykTtypa noptdena ¢oHpa
HedTb 1 ras
52%
Mpoune
7%
Ces3b
MeTtannyprus 4%
10%
OHepreTuka
p A LleHexHbie DurHaHCbI
7% 19%
cpeacTtea
1% 07.12.2007
HaumeHoBaHHe 30.11.2007 07.12.2007
Axuua 97.79 98.90
AnteuHas cetb 36,6, ao 0.15
Bank BTB, ao 3.52 5.98
BawHedThb, a0 0.30 0.29
BEPO®APM, ao BbIn.2 2.14 1.90
FA3MPOM, ao 14.35 14.99
MK HOopUABbCKMIA HUKEAL, a0 4.73 4.94
AWUKCH Tpynn, ao 0.42
AYKOWA, ao 13.97 13.94
Marnur, ao 0.76 0.88
MarH1ToropcKuii ypruueckumn 6uHart, ao 2.79 2.83
Mo6uabHble TeneCuctembl, ao 3.60 3.79
HOBAT3K, ao 2.29 2.47
HoBopoccuiickoe Mopckoe NapoxoACTBO, ao 0.13 0.13
OrK-5 Xonauur AO 0.00
OrK-5, ao 0.34 0.32
Moatoc 3onoTo, ao 1.46 0.00
PAO E3C Poccuu, ao 6.02 6.13
PocHe¢Tb HK, ao 7.42 7.44
C6epbaHk Poccun, ao 14.01 13.62
CeBepcranb, ao 1.13 1.09
CeBepcranb-aBTo, a0 0.28 0.28
CunnoBble MaLWMHLI, a0 0.38
CyprytHedTeras, ao 5.89 6.52
CyprytHedrTeras, an 3.00 298
TatHe¢Tb UM.B.A.LLlawinHa, ao 1.88 1.88
TrK-5 XonauHr AO 0
TrK-5, ao 0.06 0.06
TrK-5, ao pon.BbIN. 0.00
TpaHcHe¢Tb AK, an 222 0.73
Ydanedptexum, ao 0.88 1.01
Ydaneprexum, an Bbin.1 0.01 0.01
YdaHeptexum, an Bbin.2 0.46 0.45
Ydaoprcuures, ao 1.98 1.90
Ydaoprcuntes, an 0.98 0.94
HOxHbIN Kysbacc, ao 0.79 0.82
JleHexKHBIE CpeCTBA 2.21 1.10
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OTKpPbITbIK POHA aKLUU
«CTOUK-HedTb U Q3>

Ctpyktypa noptpena ¢poHpaa

Crpaterusa arpeccuBHas

KOHLEHTPUPOBaHHbIW NOAXOA K YNPaBAEHUIO

HaumeHoBaHue 30.11.2007 07.12.2007
OCHOBHbIM OGBLEKTOM WHBECTUpPOBaHUA A OMUD Axuus 95.31 96.30
akuuii  CTOUK-Hedte u Ta3 saABAAlOTCA  akuuu Batutedrs, a0 139 1.29
u . u BawHedT, an 0.51 0.48
NPeAnpUATUN, OCYLLECTBAAIOLLMX A06bIuy, Fasnpom HedTs, a0 3.01 381
nepepaboTky M TPAHCMNOPTUPOBKY HedTH M rasa. rA3MPOM, ao 15.04 15.30
MpuBAEKaTEABHOCTD HedTerazosom oTpacau AYKOWA, ao 14.85 14.85
obycnoBreHa €€ CcTpaTerMueckuM 3HauYeHUeMm AAs HOBAT3K, ao 10.16 10.68
AMHaMWUUYHOTO Pa3BUTMUA POCCHUICKON SKOHOMMKHM. OpenGypriedts, ao
WUmeHHO B 3TOM OTpacAau paboTatoT camMble KpynHbie U OpeHGyprieeT, an
pachu p py PUT3K, ao 0.79 078
M3BeCTHble poccuickue  Koprnopauuu (Fasnpom, PocHedTs HK, a0 14.45 1441
Aykonn, PocHedTb U Ap.) ChaBHedTb-MernonHedreras, ao 0.97 0.94
3aBUMCMMOCTb OT KOHDBIOHKTYpPbl OTAEAbHO B3SITOM ChaBHedpTb-MernoHHedreras, an 0.84 0.77
OTPacAM CYLLECTBEHHO YBEAMUMBAET YPOBEHb PUCKa, CyprytHedreras, ao 8.98 9.74
nostomy nau ¢oHpa «CTOUK-Hedpts u Tas» mbl CypryTHe¢reras, an 3.84 3.72
eKOMEHAYEM B nepByio ouepenb ONBITHBIM TatHe¢Tb MM.B.A.WawuHa, ao 9.88 9.62
p 4 pBy p TatHe¢Tb MM.B.A.WawuHa, an 0.92 0.87
MHBECTOpaM, UMEIOLWUM COOCTBEHHOE NpeACTaBAeHUe TpacHedTs AK, an 702 765
(o] NPUBAEKATEAbHOCTU OTAEAbHbIX 0TpaCI\eﬁ YdaHedTexum, ao 0.77 0.74
3KOHOMMUKMU. YdaHeoTexum, an Bbin.1 0.65 0.62
YdaHedbTexum, an Bbin.2 0.32 0.31
A€eHeXHble cpeacTBa 4.69 3.70

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

Maun ¢poHpa «CTOUK-HedTb U Ma3» MoXHO npuobpecTtu
B oducax Ynpaenaaiowien komnanuu NCBb no aapecam:

A 35

yA. Manas KoHK A5 yAKp
TeA.: (812) 334-98-87

np. Meaukos, a. 10
Ten.: (812) 334-97-89

yA. BoccTanus, A. 25
Ten.: (812) 579-71-14

EXkeHeaesnbHbIV OTYET MO NAEBbIM MHBECTULMOHHBLIM hOHAAM
¢ 30 Hosibps no 7 nekabpsi 2007
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OTKpPbITbIK POHA aKLUU
«CTOUK-TeneKOMMYHUKaLUN»

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.

Man o¢oHpa «CTOUK-TeneKOMMYHUKaALUU»  MOXHO
npuobpectu B oducax Ynpaeaatrowen komnaduu MNCb
no aappecam:

CtpykTtypa noptdena ¢oHpa

HaumeHoBaHue
Akuma
A®K Cucrema, ao
BoaraTenekom, ao
BoaraTenekom, an
BbiMmnenkom, ao
AanbcBA3b, ao
AanbcBaAsb, an
Mo6unbHble TeneCuctemsbl, ao
MockoBckas ropoackasn TenedpoHHasA ceTb, ao
MockoBckas ropoackas TenepoHHasA ceTb, an
PBK UHdopmaumoHHble CucteMbl, ao
Poctenekom, ao
Poctenekom, an
CeBepo-3anaaHbiii TenekoM, ao
CeBepo-3anapHbit Tenekom, an
CubupbTtenekom, ao
Cubupbtenekom, an
Tatrenekom, ao
YpanceasbuHdopm, ao
YpancesisbuH$popwm, an
LieHTpanbHaA TEAEKOMMYHUKALMOHHAA KOMMNaHUSA, ao
LleHTpanbHas TeAeKOMMYHUKALMOHHAA KOMNaHuUS, an
HOKHaA TeAEKOMMYHUKaLIMOHHasA KOMNaHUs, ao
HOXHaA TeA€KOMMYHUKaLIMOHHAsA KOMNaHuA, an
AeHexHble CpeacTBa

np. Meaukos, a. 10 YA. Manas KoHk A5 yA K

A 35

Ten.: (812) 334-97-89 Ten.: (812) 334-98-87 Ten.: (495) 609-25-08

yA. BoccTanus, A. 25
TeA.: (812) 579-71-14

ExkeHeaenbHbIV OTYET MO NAEBbIM UHBECTULMOHHBIM CbOHp,aM

www.am.icb-capital.com

¢ 30 Hosi6psi no 7 nekabpsi 2007

30.11.2007
97.46
5.03
6.80
3.89
15.07
2.79
1.84
12.18
1.33
2.23
1.73
7.30
3.42
4.01
2.46
4.60
2.52
2.09
5.68
2.04
2.63
3.08
2.92
1.81
2.54

07.12.2007
97.06
4.85
6.56
3.78
15.99
2.65
1.77
12.45
1.35
231
1.72
7.49
3.37
3.96
2.43
4.43
243
2.07
5.55
1.97
2.53
2.94
2.78
1.70
2.94
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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 - MHAEKC MMBBE - OTKpbITbIi MHAEKCHbIN

naesou MHBECTULIMOHHbIN doHa (OUNMUD). CUA, MAH. Yucno CroumocTb UHpeke
MHBecTUUMOHHAA  AeKAapauus  AaHHoro  ¢oHAa py6 navwumkoB | nas, py6. MMBB
npeaycMaTpuBaeT BO3MOXHOCTE BAOKEHWS CPeacTs  [30.11.2007 235.1 1036| 1079.49 1851
MHBECTOPOB B aKLUKU KOMMNaHUK, BXoAALMX B UHAEKC 07.12.2007 248.1 1067 1120.00 1913
MMBB.  AaHHbld  GOHA  npeaHasHaueH  MA  [pzvenenne | (+5.5%) | (+3.0%) | (+3.8%) | (+3.4%)
WHBECTOPOB, YBEpPEHHbIX B NOTEHUUWane pOCCMﬁCKOFI
9KOHOMUKU U TOTOBbIX UHBECTUpPOBATb CpPEeACTBa B
aKUMKU CaMbIX KPYMHbIX WU HaAEXHbIX pOCCMﬁCKMX CprKTypa nOqu)e/\ﬂ ¢OHAa
KOMMaHUN. Pe3ynbTaTbl UHAEKCHBIX GOHAOB CTPEMATCSA
K pesyabTatTam  COOTBETCTBYIOLLEr0 WHAEKCa, Ha Hedtb v ras
KOTOpPbIN OPUEHTUPOBaHbI BAOXKEHUA doHpa. 50%
UHAEKCHDbIE (I)OHAbI HaumMmeHee 3aBUCUMBbI OT AeﬁCTBMFI
ynpaBAmou.l,eﬁ KOMMNaHUU.
Mpoune
anIDOCT CTOMMOCTU Nad B CpaBHEHUU 1%
¢ npupoctom UHaekca MIMBbB MeTannyprus
13% Cesi3b
8%
25%
6a3a pacyeta 28 pek 06
P A 20% OHepreTuka
8% [eHexHble PUHAHCHI
0,
cpeactea 18%
2% 07.12.2007
HaumeHoBaHune 30.11.2007 07.12.2007
AKumns 96.68 97.74
AgtoBas, AO 0.26 0.30
T T T T T T T T T T T Aapodnor, ao 0.25 0.24
N~ N O < 1O OMNOWODO — Bank BTB, ao 3.08 3.04
-~ O OO0 O o oo o o« v BaHk MocKBbl, a0 0.60 0.58
LYY IILLLLILEX BoaraTenekom, ao 0.30 0.28
Fasnpom HedTb, ao 0.75 0.77
e ""YK MCB - nHaekc MMBB" nHaekc MMBB FA3MPOM, ao 14.94 15.17
MK HopuAbCKUIA HUKeAb, a0 7.63 7.84
AYKOWA, ao 14.82 14.84
Mo6uabHble TeneCuctemsl, ao 5.69 6.19
MocaHepro, ao 0.63 0.71
HOBAT3K, ao 211 2.55
Hoso. 7 yp! “ KOM6MHaT, ao 0.94 0.94
OrkK-3, ao 0.86 0.83
OrK-5 XonauHr AO
OrkK-5, ao 0.35 0.33
OrK-5, ao pon.Bbin.
Moatoc 3onoTo, ao 1.79 1.73
PAO EJC Poccui, ao 5.13 5.00
PAO E3C Poccuu, an 0.83 0.82
PbK NHPOPMaLMOHHbIE CUCTEMDI, a0 0.20 0.20
PocHedTb HK, ao 5.17 5.25
Poctenekom, ao 131 1.32
C6epbaHk Poccuu, ao 13.85 13.49
CbepbaHk Poccuu, an 1.19 1.15
CeBepcTanb, ao 2.70 2.68
CyprytHedTeras, ao 5.52 5.82
CypryTHedTeras, an 1.35 132
TatHedpTb MM.B.A.LLawunHa, ao 2.52 2.60
TrK-5 Xonamnur AO
TpaHcHedTb AK, an 1.28 1.26
YpancBA3bUHPOPM, ao 0.64 0.48
AeHeXHble cpeacTBa 3.32 2.26

EXkeHeaesnbHbIV OTYET MO NAEBbIM MHBECTULMOHHBLIM hOHAAM
¢ 30 Hosi6psi no 7 nekabpsi 2007

www.am.icb-capital.com
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NHTepBaAbHbIU

CTpaTerMﬂ nepcneKTuBHbIX WHBECTULUH

Knaccuueckuii noaxoa K ynpaBA€HUIO

UMUD ONAOT - uHTepBanbHbIM NaeBOW 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
KanutaaMsaumen (Tak HasblBaeMble aKUMK  «BTOPOro»

3LLeAoHa), HO OTHOCALLMXCA K AMHaMWYHO
pasBuUBatoLLMMCSA oTpacAam 3KOHOMMUKH,
AEMOHCTPUPYIOLLMM  MOTEHUMaA  pocTa,  YAydlLeHue

dUHaHCOBbIX NoOKasaTened, yBeAMUEHME AOAM  PpbIHKA.
Mouck, nonHOMaclTabHbIA U BCECTOPOHHUM aHaAu3
NopAo6HbIX nepcneKTMBHbIX LEHHbIX 6ymar,
HeAOOLEHEHHBIX GOHAOBBLIM PBIHKOM, U NPUOBPETEHHUE WX
B COCTaB aKkiMBoB ¢OHAA - OCHOBHas 3apauya
YnpaenstoLuen KomnaHuu.

U3-3a TOro, Yto 3HAUMTEABbHYIO YacTb akKTMBOB MOIyT
COCTaBAATb HU3KOAMKBUAHbIE aKuMM, NpUeM 3asiBOK
OCYLLECTBAAIETCA TOABKO B OMpEeAeNeHHble MHTEepBanbl. B
MHTEPBanbHOM (GOHAE YNPaBAAIOLLMIA TOYHO 3HAET 06bEM
cpeactB GOHAA M NMEPUOA BPeMeHU, B TEUEHUE KOTOPOro
OHM HaXOAATCA B €ro pacropskeHUM, UTO Takke
MOAOXKUTENBHO BAMSIET Ha KauyecTBO YNpaBAEHUA GOHAOM,
a, CAeAOBaTeNBHO, U HA AOXOAHOCTD.

Crpyktypa noptpena ¢poHaa

Akumn
nepsoro
alwenoHa

29%
Akumn
BTOPOro 1
TpeTbero
3LesIOHOB
70% HeHexHble
cpencTea

1%

OuepeapHot uWHTepBan ¢oHpa «OnmaoT» oTkpoetca 14
pekabpa 2007 ropa. MuHMManbHas cymma  AAd
nepBUYHOM MOKYNkU naes ¢oHpa - 50 000 py6. Mau

. - . N

doHA akuuu «OMAOT»

AWHamMuKKa nokasartenen ¢poHaa Ha poHe

ANHAMUKU PbIHKa

CYA, MAH. Yucno Croumoctb | UHAeke PTC
py6 navwmukoB | nas, py6.
31.10.2007 242.7 716 1539.33 2223
30.11.2007 242.2 716 1536.54 2220
N3veHenne | (-0.2%) | (+ 0.0%) (-0.2%) (-0.1%)

Ctpyktypa noptpena ¢poHpaa

HaumeHoBaHHe
AKuusa
ApxaHreAbCKaa MarucTpanbHas ceTeBasi KOMNaHus, ao
ALLMHCKUI MeTarnypruyeckui 3aBoa, ao
BbawkupHedTenpoaykr, ao
bawHedTb, a0
BoArorpaackue maructpanbHble CEeTH, ao
BoAbCKLEMEHT, ao
BopoHexXckoe aKLMOHePHOE CaMOAETOCTPOUTEAbHOE
BopoHexckoe aKLMOHepHOE CaMOAETOCTPOUTEAbHOE
FA3MPOM, ao
I'naBmocctpoi XK, ao
MK HopuAbCKUiA HUKEAb, a0
Ipynna PA3IYASIN, ao
AUKCU Tpynn, ao
MBaHOBCKUE MarucTpanbHble CeTH, an
KameHcK-YpanbCkuit MeTannypruueckuii 3aBoa an
KapeAbckuit okartbliL, ao
Kom6uHnat FOxypanHUKenb, ao
AYKOWA, ao
MarHuUToropckui mMeTannypruieckuii KombuHar, ao
Mo6unbHble TeneCucremsl, ao

MockoBcKkasa 06beAHEHHas INEKTpoceTEBAn KOMMNaHUA, ao

HwxHekamckHedpTEXUM, a0
HwxHekamckHedpTexUM, an

HUU MoneKyAIpHOI IAEKTPOHUKHU U 3aBoA "MUKpoH", ao
HOBAT3K, ao

HoBopoccuiickoe MOpcKoe NapoxoACTBO, ao
HoBopoccuiickoe MOpcKoe NapoXoACTBo, an
HoBo-Y¢umckuit HedTenepepabarbiBaloLui 3aBoA, ao
HoBo-Youmckui HedTenepepabatbiBatoLumii 3aB0oA, an2
OlrK-5, ao

OlK-5, ao pon.BbIN.

OpckHedTEeoprcuHTes, an

Moatoc 3onoTo, ao

PAO E3C Poccuu, ao

PocHedT1b HK, ao

C6epbank Poccuu, ao

CbepbaHk Poccuum, an

CeBepcranb, ao

CeBepcranb-aBTo, a0

CubupbTenekom, ao

CunoBble MaLLUHBI, a0

CypryTHedrteras, ao

TatHedTb MM.B.A. LWawmuHa, an

TrK-5, ao

TrK-5, ao pon.Bbin.

Tpy6Hasa MeTanypruueckas KomnaHus, ao
YpancesisbuHpopm, ao

Yoanedrexum, ao

Ydanedtexum, an Bbin.2

Ydaoprcuntes, ao

Ydaoprcuntes, an

Ydumckuit HedpTenepepabaTbiBatoLLWii 3aBOA, a0
Youmckuit HepTenepepabaTbiBatoLLnii 3aBOA, an
Youmckui HedprenepepabatbiBatoLLmii 3aBoa, anl
YensibUHCKUI LMHKOBbIW 3aB0OA, a0

YensibUHCKUI LMHKOBbIW 3aBOA, a0 Bbin.4
HOKHO-AIKyTCKaA aHepreTMyeckas KoMnaHus
HOxHbIM Ky3bacc, ao

fApocraBckue MarucTpanbHble CeTH, ao
AeHeXHble cpeacTBa

np. Meaukos, a. 10 yA. Manas KoHk A5

yAK

Ten.: (812) 334-97-89 TeA.: (812) 334-98-87

yA. BoccTaHus, A. 25
TeA.: (812) 579-71-14

p A. 35

Ten.: (495) 609-25-98

ExxeHeeNnbHbIA OTYET MO NaeBbIM MHBECTULMOHHBIM doHaam

www.am.icb-capital.com

¢ 30 Hosi6psi no 7 nekabpsi 2007

31.10.2007 30.11.2007

94.47
1.72
6.39
221
0.53
1.74
2.22
0.63
1.10
1.28
2.43
1.78
1.56
3.37
1.22
0.23
3.32
3.23
2.13
4.34
0.88
0.88

3.14
1.73
0.28
3.02
1.40
1.28
1.48
0.18

0.48
3.14
0.78
2.61
1.01
3.61
2.51
1.73
2.42

2.95
0.04

0.93
1.59
0.23
0.14
0.18
0.09
1.16
1.03
0.01
0.24

4.95
1.75
5.53

99.44
1.31
5.86
2.29
0.50
1.13
2.46
0.71
1.05
3.59
271
1.71

3.18
1.18
3.57
3.21
8.85
3.59
2.62
0.95
1.86
0.34
3.69
1.31

2.90
1.85
1.05
1.08

0.62
0.45
3.17
3.24
2.55
1.00

2.45
1.84
2.57
0.92
2.87

0.82
1.57
0.24
0.14
0.18
0.10
0.72
0.53
0.01
0.20
1.81

5.17
1.70
0.56

Takke MMeeTcs BO3MOXHOCTb Npuobpectu
MAU noracutb nau GpoHAa no noute.
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UHTEpBaAbHbIU GOHA aKLUU

«OMNAOT-MeTtannyprusa»

Ctpaterus nepcnekTMBHbIX UHBECTULIUK
KOHLEHTPUPOBaHHbIN NMOAXOA K YNPaBAEHUIO

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

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

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

Tpy6bonpoBOAHOTO  TpaHcnopTa B POCCUICKOM
3KOHOMMKE.

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

MeTannypruueckas KOMNaHus.

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

Mau ¢poHpa «ONAOT-MeTtanayprusi» MOXHO NpuobpecTu
B opucax YnpaBastowen komnaHuu MNCB no appecam:

CtpykTtypa noptdena ¢oHaa

HauwmeHoBaHue
AKxuua
ALUMHCKUIA MeTaAypruyeckuit 3aBoA, ao
MK HopuAbCKUI HUKEAb, a0
Kapenbckui okartblLl, ao
KombuHart HOxxypanHuKeAb, ao
MarHuToropckui Metannypruieckuii KombuHar, ao
HoBoAuneukuit MeTanypruueckuii KombuHart, ao
Moatoc 3onoT0, a0
CeBepcranb, ao
TpybHas meTanrypruyeckas KOMnaHus, ao
YenabUHCKUIM LMHKOBbIW 3aBOA, a0
YenabUHCKUIM LMHKOBLIM 3aBOA, a0 Bbin.4
tOxHbIN Ky3bacc, ao
AeHexHble cpeAcTBa

np. Meaukos, a. 10
Ten.: (812) 334-97-89

yA. Manas KoHKk A5 yAKp
TeA.: (812) 334-98-87

YA. Bocctanus, a. 25
Ten.: (812) 579-71-14

TeA.: (495) 609-25-98

A 35

ExkeHeaenbHbIV OTYET MO NAEBbIM UHBECTULMOHHBIM CbOHp,aM

www.am.icb-capital.com

¢ 30 Hosi6psi no 7 nekabpsi 2007

31.10.2007 30.11.2007

99.77
11.08
7.15
7.97
6.39
13.48
2.83
7.90
13.83
10.43
0.53
4.75
13.42
0.23

99.90
10.72
7.28
8.42
6.75
14.20
2.84
7.78
14.09
9.78
0.47
4.26
13.30
0.10

Takke UMeeTcs BO3MOXHOCTb Npuobpectu
MAM noracutb nau GoHAa no noure.
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A YKALCBS
UHTEpBaAbHbIU GOHA aKLUU
«OMAOT-9NeKTpO3HEepreTuka»

CTpaTeFVIFI nepcnekKruBHbiX UHBECTULUUU CtpykTtypa noptdena ¢oHpa
KoHUeHTpHU pOBaHHbIFI MNoAXOA K yrpaBA€HUIO Haumenosanne 31.10.2007 30.11.2007
OCHOBHbIM 06LEKTOM WHBecTUpoBaHua aaa UMNUD Axuna 95.03 97.10
. Bonxckas I3C, ao 217 2.63
akunn «OMNMNAOT-INeKTpOIHepreTuka» ABAIIOTCA aKUUU BoTkuHckan [3C. a0 101 110
9HEpreTMYEcKUX KomnaHui. Poccuickas sHepreTuka arectaHckas perMoHanbHas reHepupyrolas KoMnaHus, 0.95 0.97
- Ba)XHafA cocTaBAAlOLWaA TONAUMBHO-3HEpPreTuyeckoro AarectaHckas 3HeprocbbIToBas KoMnaHus, ao 0.88 0.78
KOMMAEKCA M OAHA M3  6asoBbiXx  oTpacAei 3aropckan FA3C ao 0.99 1.01
COBPEMEHHON 3KOHOMMUKM HaxoAUuTCcA Ha CcTtapuu 3esickan [3C, ao 102 0.99
P A A UpkyTckaHepro, ao 3.20 5.05
aKTUBHOro pedopMUpPOBaHUA W MPUBAEKAET BCe KpacHosipckast 3C, ao 175 185
HOBbIX UHBECTOPOB. MockoBcKas ropoackas aneKTpoceTeBasi KOMNaHUs, ao 1.90 3.63
Mpumepbl npepnpuATMA  otpacau - PAO  E3C, MockoBckas 06beAMHeHHan aneKTpoceTeBas KoMNaHua, 3.19 4.49
MocaHepro, ao 8.41 2.83
MocaHepro MpkyTckaHepro OrKk-3 OrKk-5 ’
pro, PKyT pro, ! ! MocaHeproc6eiT, ao 1.94 1.78
MaructpanbHble ceTeBble KOMNaHuu OrK-2, ao 5.34 7.69
Ork-3, ao 10.97 10.53
3aBUMCUMOCTb OT KOHBIOHKTYPbl OTAEABHO B3ATOW OrKk-4, ao 8.42 5.38

OTPacAU CyLLECTBEHHO YBEAMUMBAET YPOBEHb PUCKA, OTK-5 Xonaurr AQ

OrK-5, ao 11.37 12.70
noaromy nau ¢oHpa «OMAOT-INeKTpoaHepreTuka» Mbl OrK-6, a0 5.35 5.50
pekomeHayem B NepByldo  o4epeAb  OMbITHbIM OMcKasn aHeprocbbIToBas KOMNaHus, ao 0.79 0.77
MHBECTOpaM, MMEIOLLMM COBCTBEHHOE NMpPeACTaBAeHUe PAO E3C Poccuu, ao 12.68 11.95
O  TNPUBAEKATEABHOCTM  OTAGABHBLIX  OTpacAeil PAO E3C Poccuu, an 213 2.16
SKOHOMMKH. CasHo-LlyweHckas '3C, ao 5.11 5.05
CBepanoBaHepro, ao 0.54 1.77
CBepanoBaHepro, an 0.22 0.32
Man ¢oHpa «OMNNAOT-OneKTpOIHepreTMka» MOXHO CBepANOBIHEProchbIT, a0 0.33 0.30
npuobpecti B oducax Ynpaeastowwen komnanuu NCB TIK-5 Xonaukr AO
no aapecam: TrK-5, ao 1.78 1.58
TrK-6, ao 0.79 1.73
TrK-9 ao 1.01 1.90
fkytckaHepro AK, ao 0.79 0.77
AeHeXHble cpeAcTBa 497 2.90

rCfeessvor:  cMookea: TakKe MMeeTcs BOIMOXHOCTL MpHOGPecTH

np. Meaukos, A. 10 yA. Manas KoHk A5 yAK A 35 WUAU NOracuTtb nNau ¢0HAa no noyre.
TeA.: (812) 334-97-89 TeA.: (812) 334-98-87 Ten.: (495) 609-25-98

YA. Bocctanus, a. 25
TeA.: (812) 579-71-14

EXkeHeaesnbHbIV OTYET MO NAEBbIM MHBECTULMOHHBLIM hOHAAM
¢ 30 Hosi6psi no 7 nekabpsi 2007

www.am.icb-capital.com




Banruniickoe
®unancosoe
ArenrcrBo

A YKIMCB
KOHTaKTDI

Appeca NyHKTOB NMpoAaX Naes

Bpems pa6otbl KoHTaKTHbIe TeEAeOHbI

Cob6crBeHHble opuckl YK MNCH

1 CaHnkr-lNetepbypr, ya. BocctaHus, 25 nH.-nT.: 10.00-20.00, (812) 579-7114
cy6.: 11.00-16.00 272-7818
2 CaHkr-lletepbypr, np. Meaukos, 10 nH.-nT.: 10.00-19.00 (812) 334-9789
3 CaHkr-Tletepbypr, yr. Manas KoHiowleHHasn, 5 nH-nt.: 10.00-20.00, (812) 3349887
cy6.: 11.00-16.00
4 MockBa, yn. KpacHonponetapckas, 35 nH-nT.: 10.00-20.00, (495) 609-2598
cy6.: 11.00-16.00
5 CaHkr-letepbypr, yA: CaBylwKHHa, A.119, kopn.3, autepa A ExeaesHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
6 CaHkT-letepbypr, BOVI'aTprCKVIVI np., A. 13, atepa A ExeaHeBHo: 10.00-22.00 (812) 611-0063
(runepmapket «OKEW»)
7 CaHkT-letepbypr, B|3|6oprCKoe wocce, A. 3, kopn.1, amtepa A ExeaHeBHo: 10.00-22.00 (812) 611-00-63
(runepmapket «OKEW»)
OAO baHk BTb
(areHT no npuemy 3asBOK Ha NpMobpeTeHue, noraweHne U 06MeH UHBECTULIMOHHbIX NAEB)
8 MockBa, ya. MsacHuuKas, A.35 nH.-yT.: 10.00-17.00 (495) 783-20-78,
(Aon. opuc Ne3 «TypreHeBCKUit») nr.: 10.00-16.00 783-19-59
9 Mocksa, KytysoBckuit np-T, 5.30/32 nH.-ut.: 10.00-17.00 (495) 783-10-70
(Aon. odpuc Ne4 «Kyty3oBCKUI») nr.: 10.00-16.00 783-10-84
10 Mocksa, Moropeabckuit 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
11 MockBa, yA. BopoHuoBckas, A.43, cTp. 1 (Aon. opurc Ne6) NH.-uT.: 10.00-17.00 (495) 785-5935
nr.: 10.00-16.00 785-5932
12 MockBa, yA. Maweka, A.7 (Aon.oduc Nel3 “MaskoBCKUIA”) nH.-yT.: 10.00-17.00 (495) 783-18-71
nr.: 10.00-16.00 p06. 4213
13 MockBa, yA. 3eMAsIHOM Ban, A.14-16/11, cTp.1 nH.-ut.: 10.00-17.00 (495) 783-11-24
(AononHUTEAbHbIN 0dUC Nel6 «3emAsHON Bany) nr.  10.00-16.00
14 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
15 Mocksa, yA. CapoBan-CyxapeBckas, Aoom.8/12, c1p.3 nH.-yT.: 10.00-17.00 (495) 783-11-81
(AonoaHuTeAbHbIM 0duc Nel9 “CyxapeBckuin”) nr.  10.00-16.00
16 Toponbcek, ya. K.TotBanbaa, A.8 nH.-uT.: 10.00-17.00 (495) 775-54-61
(AononHuTeNbHbIN 0durc Ne31 «[MoAOALCKUIt») nr..  10.00-16.00
17 Benropoa, np-T CaaBbl, 35a (Guavan OAO BHewTopré6aHK Br.  nH.-ut.: 10.00-17.00 (4722) 58-02-85
Benropoae (LleHTpanbHbIN oduc)) nr..  10.00-16.00
18 Crapbiit OckoA, M-H. COAHEUHbIW, 5 (AONOAHUTEAbHbIM 0GUC B MH.-uT.: 10.00-17.00 (4725) 42-11-51
r. Ctrapbivi Ockon ¢uanana OAO BHeluToprb6aHK B T. nr.  10.00-16.00
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19 Bearopoackas obnactb, r. l'ybkuH, ya. KoponeBa, .2 nH.-uT.: 10.00-17.00 (47241) 4-70-92
(AononHuTeAbHbIN oduc B I. y6kUH duanana OAO nr.: 10.00-16.00 4-70-89
MH.-4TB.: 10.00-17.00 (846)337-43-12,
20 Camapa, yn. MaskoBckoro, 14 (®duanan B r.Camape) TTH.: 10.00-16.00 3374313
CaHkT-Tletepbypr, yA. Boabwiaa Mopckas, 29 nH.-utB..  10.00-17.00
21 L ! 812) 314-61-15
(LeHTpanbHbii oduc (Puanan B r. Cankr-letepbypre)) NTH.: 10.00-16.00 (812
CaHkr-TleTepbypr, KamMeHHOOCTPOBCKUI Np., A. 10 nH.-utB..  10.00-17.00
22 ’ i 812) 332-09-68
(Aon. oouc Nel dunmana B r. CaHkt-NeTtepbypr) MTH.: 10.00-16.00 (812
CaHkT-Tetepbypr, ya. EceHuHa A. 5 nH-utB..  10.00-17.00
23 ! 812) 329-07-73
(Aon. oduc Ne6 dpuanana B r. CaHkT-Tletepbypr) NTH.: 10.00-16.00 (812)
24 CaHkr-lNetepbypr, B.O. 8-AuHuA A.19 nH.-ytB.:  10.00-17.00 (812) 325-78-40,
(Aon. oduc Ne8 dunmana B r. CaHkr-lNeTtepbypr) MTH.: 10.00-16.00 325-58-35
25 Xabaposck, ya. MockoBckas, 7 nH-utB..  10.00-17.00 (4212) 70-39-60,
(®dunman OAO BHewToprbaHk B 1. XabapoBcke) MTH.: 10.00-16.00 32-86-34

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

(areHT no npuemy 3afaBOK Ha npuo6peTeHMe, noraweHue 1 06MeH UHBECTULIMOHHDIX naes)

. . (812) 271-68-45
26 CaHkr-lNetepbypr, HeBckui np., 140 nH.-NTH.:  10.00—18.30 (812) 2711573
27 CMONEHCK, yA. OKTAGPLCKON peBOAOLUH, 9. (GUAKAN NHenTH:  09.30-17.00 (4812) 65-68-07,
CMONEHCKUI) 35-07-05
28 Tyaa, ya. Pesontoumu, A.5. (puanan TyabcKuin) NH-NTH.:  09.00-16.00 Ejg;g; gg:ggg
. MH.-YTB.: 09.30-16.00 (81361) 2-08-63
29 TocHo, np. AeHUHa, A.19 (Ppuanan TOCHEHCKUK) TH.: 09.30-15.00 (81361) 2-91-09
MH.-4TB.: 09.00-17.30
30 Bwblbopr, np. AeHUHa, A.10 (duanan B r. Boibopr) nepepeis  13.00-14.00 (81378) 2-60-63
. MH.-NTH.: 09.00-17.00
31 Bonoraa, np. Mobeabl, Ao.39 (duaMan Bonoroackui) nepepbis:  13.00-14.00 (8172) 79-50-70
32 HwxHui Hosropoa, yn. KepueHckas, o.12 (duaman NH.-NTH.:  09.00-16.00 (8312) 75-75-60,
Hwxeropoackui) nepepbis:  13.00-14.00 75-75-61
HoBocubupck, ya. CoBetckas, A. 776  (dbuanan MH-NTH.:  09.30-16.00
33 T ! 3832) 21-74-19
HoBocnbupckui) nepepsbie: 13.00-14.00 ( )
o MH.-4TB.: 09.30-17.00
34 bapHaya, ya. NMpoduHTepHa, 38a (duanan bapHaynbCKun) TTH.: 09.30-16.00 (3852) 35-92-24
. MH.-NTH.: 09.00-16.00
35 KemepoBo, yn. KupoBa, 13 (puanan KemepoBckumn) nepepbis:  13.00-14.00 (3842) 36-64-80
o MH.-NTH.: 09.00-15.30
36 KpacHopap, yA. Oktabpbekasn, 44 (dpuanan KpacHopapcKum) nepepbis:  13.00-14.00 (861) 275-08-06
KpacHopap, yA. Oktabpbekasn, 44 (AO duanana NH.-NTH.:  09.00-15.30
37 . ! 861) 275-15-13
KpacHopapckui) nepepbiB:  13.00-14.00 (861)
] I _ (8332) 36-50-80
38 Kupos, ya. Monpa, 113-a (duaman B r. Kupos) nNH-NTH.:  09.00-18.30 (8332) 36-50-82
o o NH.-NTH.: 09.30-18.00 (8112) 74-02-88
39 [ckoB, UHTEepHaUUOHAAbLHLIN Nep., A. 2 (puaran NCKOBCKUN) nepepbis:  13.00-14.00
o NH.-NTH.: 09.30-15.30 (8112) 74-19-02
40 Tlckos, yA. KommyHanbHas, A. 41 (AO ¢uanana NMCKOBCKUN) nepepbis:  13.00-14.00
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. nH-nTH.:  09.30-17.00 (3512) 264-00-33
41 YenabuHck, ya. Kuposa, A.130 (duaman YenabuHckui) nepepbis:  13.00-14.00 (3512) 264-00-39
42 ApxaHrebck, yn. Tlomopckas, A.2/68 MHA-MTH:  09.30-16.00 (8182) 20-41-17
(duanan ApxaHreAbCK1Un)
43 Pecny6auka Kapenus, r. leTpo3aBoack, yA.Kynbbiwesa, A.4 nH-nTH.:  09.30-17.00 (8142) 76-53-05
(®unnan NetposaBoackuiiy), VIP-oduc baHka nepepbis:  13.00-14.00
4 " YAbAHOBCK, YA. XXenesHow AvBu3nuy, A. 6 NH-NTH.:  09.30-17.00 (8822) 41-74-27,
(dpnAnan "YAbAHOBCKUI") nepepbis:  13.00-14.00 41-12-16
Pecnybnanka Kapenaus, r. Koctomykiia, ya. Kapeabckas, A.2 nH-ntH.:  09.30-16.00
45 (q)”/\”a/\ «KOCTOMmecKMﬁ») nepepbis: 13.00-14.00 (81459) 77-6-58
46 r. Yepenosed, ya. CtaneBapos, A. 30 NH.-NTH.: 09.00-16.00 (8202) 53-41-66
(duAnan "YepenoseLkmii”) nepepwis:  13.00-14.00 (8202) 53-60-00

OAO bantTuHBecT6aHK

(areHT no npuemy 3asiBOK Ha NpuobpeTeHue, NoralieHue 1 06MeH UHBECTULIUOHHbIX NaeB)

MH.-YTB.: 09.30-17.00

47 (CL‘:‘::TT ';i:ii?g";:l;z’é')A”Be“cKa"'A'i’ Autepa A nTH.: 09.30-16.00 (812) 326-1326
P nepepbiB:  13.00-14.00

48 CaHkT-lNetepbypr, nA. MponeTapckon AUMKTaTyphl, A. 6 NH.-NT.: 09.30-20.00 (812) 324-47-63

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

49 gg':;g::issyfggl)em"”” np. A. 105 c6-8c:  11.00-19.00 (812)324-15-62
nepepsbiB: 13.00-14.00
o MH.-NT.: 09.30-20.00

50 ?Aa(';fggf:i%gyﬁrbiﬁ’;x”ﬁ"c"gé';')'c" A 33, autep A c6-8c:  11.00-19.00 (812)324-78-36
P L nepepbie:  13.00-13.45
CaHkT-Tletepbypr, HeBckui np., a. 44, Autep A, nomeLLeHue MH.ANT.: 09.30-20.00

51 354 (AO «HeBckuit 44») c6.-BC.: 11.00-19.00 (812)324-23-96
o NH.-NT.: 10.00-20.00

52 :fg':&';i;i‘:iﬁ; 'X';;;‘)“c""" np., A- 121 c6-8c:  11.00-19.00 (812)388-02-39
nepepbiB:  13.00-13.45
NH.-NT.: 09.30-20.00

53 ((Z‘g"ég:ggz(’)ypr' yA. Eoumosa, A. 3 c6-c:  11.00-19.00 (812) 740-46-06
¢ ” nepepbiB: 13.00-14.00
NH.-NT.: 09.30-20.00

54 ggt}:iﬁggﬁ;’ﬁ{’)" Topxkkosckas, A. 1, kopr. 2 c6-8c:  11.00-19.00 (812) 320-03-50
p nepepsbiB: 13.00-14.00
MH.-NT.: 09.30-20.00

55 ﬁ?;‘g 1‘:::67":&’3"«n:z:g:gg:’s’ff/ 77, nurep A, c6-8c:  11.00-19.00 (812)326-50-93
L nepepbiB:  13.00-13.45
NH.-NT.: 09.30-20.00

56 g‘g";gj;if:;’f;hz ’)‘”“"" BO, A- 44, autepa A c6-c:  11.00-19.00 (812)326-54-04
¢ ” nepepsbiB: 13.00-14.00
NH.-NT.: 09.30-20.00

57 23'1221?_::::30"%5’;‘;’3&“’ Hosatopos, A. 77, auTepa A, oM. " " 110049.00 (812)326-93-59
p nepepsbiB: 13.00-14.00
o MH.-NT.: 09.30-20.00

58 :fg':é::;;pgzgrﬁ':')C"Ke"p°°a’ A- 11, avrepa A c6-8c:.  11.00-19.00 (812)326-61-09
P nepepbie: 13.00-14.00
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CaHkT-lleTepbypr, nA. AeHuHa, A. 8/8, nom. 14H, autepa A nH-T:09.30-20.00

59 c6.-BC.: 11.00-19.00 (812) 326-63-79
(AO nowanb Neruna 8») nepepsbiB: 13.00-14.00
MH.-NT.: 09.30-20.00

60 f:(;":;,gizp”?g:')y"' YToukuha, A. 2, k.1, ur. A, nom. 15H c6-8c:  11.00-19.00 (812)320-88-53
nepepbis: 13.00-14.00
MH.-NT.: 09.30-20.00

61 ﬁgﬂaﬂj;ifgsr, yA. flpocnaBa lMaweka, a. 5, aut. A,nom. 13H C6.-BC. 11.0019.00 (812)326-48-87
nepepbie: 13.00-14.00

62 m;iﬁ& o ﬁ(’;‘:::;"acc"a"’ A-17/2, ctp.d nHenT:  09.30-18.00  (495) 207-70-03

OAO KoH-Tpacrt
(areHT no npuemy 3asBOK Ha NpMobpeTeHue, noraweHne U 06MeH MHBECTULIMOHHbIX NaEB)
63 MockBa, yn. YacoBas, a. 5A NH.-NTH.: 10.00-19.00 (495) 775-88-75
. g (3522) 41-11-14,
64 KypraH, yan. KpacuHa, 25/27. NH.-NTH.:  09.00-18.00 42-10.28, 42-63.86

65 :;’:(':67":;"' np. AeHuna 21-8 (BusHec-aoM <CMMPUAOHOB>), . .. 0900.48.00 (351)267-29-95

66 Owmck, np. Mapkca, 18/1, opuc 418 nH.-NTH.:  10.00-19.00 (3812)333_'23'723’
OAO «®C «KBappat» (paHee OAO DoHA bepaek)

(areHT no npuemMy 3asiBOK Ha npuobpeTeHUe, noraweHue U 06MeH MHBECTULIMOHHbIX NaeB)
67 Pecnybnauka balwikopTocTaH, . Yda, ya. Maxuta Fadypu, nH-NTH.:  09.30-18.00 (3472) 51-52-19,
27/2. nepepbie: 12.30-13.30 51-52-03

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

(areHT no npuemy 3asiBOK Ha NpMobpeTeHue, NoralieHue 1 06MeH UHBECTULIUOHHbIX NaeB)

MH.-NTH.: 10.00-20.00

68 HwxHuu HoBropoa, ya. MuHuHa, A. 3a. 6.: 10.00-18.00 (831) 419-35-33
MH.-NTH.: 10.00-20.00

69 MypmaHck, ya. lvuara, a. 31,1 6.: 10.00-18.00 (8152) 47-39-17

70 KpacHosipck, ya. AeHuHa, a. 21 :g'_'"m': 10.00-20.00 (3912) 27-72-13

10.00-18.00
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