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0630p cMTyauuu Ha pbIHKaX

PbIHOK aKkuni

B nepBoii nonoBuHe NpoLLno HeAenn POCCUNCKNIA PbIHOK MPOAEMOHCTPUPOBAN YBEPEHHbI ONTUMK3M, B pe3yfibTaTe Yero B cpeay K
cepeanHe aHA MHAekc MMBB cmor npotecTupoBaTh ypoBeHb 1390 NYHKTOB U Aae HE3HAYMUTENbHO OGHOBUA BHYTPUAHEBHO
MaKCMMyM TeKyluero roga (tenepb oH coctasnsier 1391,79 nyHKToB). Bnpouyem, 3agepaTbCs Ha 3TUX OTMETKax MHAEKCaM He
yAanoch: NocneoBasLas NoKanbHas hukcauus npubbiIv nepepocia B NoSHOLEHHbI 0TKAT nocne Bbixoaa B CLUA Becbma cnabbix
[aHHbIX MO PbIHKY HEABMKMMOCTU. MNAaHOMEPHOE CHUMXKEHNE KOTUPOBOK Habntoaanock 1 B Poccuu, B pe3ynsTaTe K 3aKpbITUIO TOProB
B NATHWLY MHAeKc MMBB onyctuncs 4o oTMeTku 1 334,15 nyHKTOB (HegenbHbli npupocT +1,82 %).

OTpacnesble MHAEKCbI POCCUICKOTO PbiHKA NPOAEMOHCTPUPOBANY NONOKUTENBHYIO, HO
HEepaBHOMEPHYI0 AUHAMUKY. Jlyuywie pbiHKA BbIMAAEN MALWMHOCTPOUTENbHbIA CEKTOP
(MICEX MNF +5,13 %) Bo rmase c akumamu Kamasa (+7,08 %), Bbipocwinmu Ha hoHe
nocelleHns NpeanpuaTUs npembep-MuHUCTpom PO B. MyTUHbIM, KOTOPbI NO3UTUBHO
OLLeHW aHTUKPU3UCHYIO NPOrpamMmy KOMMNaHuu.

B anektpoaHepretuke (MICEX PWR +3,07 %) npogo/mkunoch paniav B akumax MPCK,
NPUPOCT psja U3 KOTOPbIX MO UTOram Heaenwu npesbickn 10%-10 oTMETKY. B To ke Bpems,
KOTMPOBKW OAHOW M3 Hambonee NMKBUAHbIX akumii cektopa ®CK E3C (+2,4 %),
npeojoneBLIMe B NPOLbIV NOHeAeNbHUK FOA0BOM MAaKCMMYM M NOLHVMABLUMECS BblLLe
40 KonmeeKk, BO BTOPO MONOBMHE HeAeNu B3ANM nay3y. TakKe MOXHO OTMEeTUTb
aKTMBU3aLMIO TOProB B akumax Pyclmapo (+7,15 %), CHOBA NbITAKOLWMXCA NEPENOMUT
CNOXMBLUYIOCA B NOCNEAHMNE MeCALbl HEraTUBHYI JUHAMUKY.

—

MeTannypruyeckun ceKtop Bbirsaen naydywe pbiHka (MICEX M&M +2,98 %),
B NMgepax npeactaBuTenn 4epHon metannypruum: Cesepctanb (+4,88 %),
ony6aMKoBaBLUas B YETBEPT CUIbHYIO 0TYeTHOCTL No MCHO 3a 9 mecsues 2009r, MMK
(+4,38 %) M HIMK (+8,85 %).

B TenekommyHuKaunoHHom cektope (MICEX TLC +2,4 %) Habnt04an0Cb pa3HOHaNpPaBieHHOE M3MeHEHNE KOTUPOBOK aKLMi PErMOHabHbIX
TeNeKoMOB, OAHAKO AMHAMUKY MHAEKCA CYLLeCTBEHHO YNYYLLUA onepexatowwuin pocT akunin AOK Cuctembl (+11,22 %).

B Hedrerasosom cexkrope (MICEX O&G +1,92 %) nugepom cranu akuum Hosataka (+6,4 %), KOTOpble, MO HAleMy MHEHUIO, MOTyT
NPOAOIKUTL YBENYMBATL Pa3pbiB € akuuamu Fasnpoma (-0,51 %). N3 HedTAHbIX «ULLIEK» CEKTOPA ONepexaloLnini PocT BHOBbL NOKa3anu
akumu Jlykonna (+3,48 %).

AyTcaiigepom Hegenu ctan 6aHkoBckuii cektop (MICEX FNL 40,52 %). O6bikHOBeHHble akumu Coepbatka (+1,95 %), KoTopble B nocnegHue
MeCALbI CTaNN Ha POCCUINCKOM PbIHKE OAHUM U3 HauGosee MONyNAPHbLIX MHCTPYMEHTOB KPATKOCPOUHbIX CMEKYNALUIA, B HaYane Heaenu
NPeoAoseNy OKTABPLCKMIA IOKA/IbHbIA MaKCMMYM Ha OTMeTKe 72 pybis, a B Cpeay NoyTi fgocturanm 75 py6reit, o4HaKO 1 CHMKANNChL BO
BTOPOW MOJIOBMHE HEZleNN ONePeXaloLmmmn TeMnamm.

PblHOK 06aurauuit

Ha npowwnoit Heaene Ha POCCUICKOM pbiHKE 06Mraunin Habnoaancsa LeHoBow pocT (C He6oNbLON KOPPEKLMEN B KOHLLE Heaenn).
ToproBas aKTUBHOCTb HAXOAMNACh HAa CPEAHEM YPOBHE, 3aMETHO CHU3MBLUMCh INLLb B NATHULY. OCHOBHOI CNPOC GbIN COCPEAOTOUEH
B BbiNycKax JAP, a TaKke B janbHem KoHLe KpnBoit MockBbl. Kpome 3T0ro, 3HaumTesbHbIA TOProBblil 060poT 6bi1 3ahMKCMPOBAH B
Gymarax BTOporo sliefioHa meTannypruyeckoro cekropa (8 oinyckax HIMK, Meyena u MMK).

Ha nepBuyHom pbiHke MUHGUH B 0uYepeaHoi pa3 nposen ycnewHoe fopasmelyeHue Boinycka 093-26200 (k cnoBy, He 04YeHb
NIMKBUAHOTO) Ha 15 MnpA. pybneit: cpegHeB3BeLIEHHAn JOXOAHOCTb cocTaBuna 8,18% npw noytn AByKpaTHOM nepecnpoce. Ha
cnepyiollein Hegene uHBectopam Gyaet npeanoxero ewé 2 Boinycka O®3 (cepumn 25069 1 25070) Ha 30 mnpg. pybneii. Kpome
3TOro0, OXWAAeTCa pasmelleHne ABYX BbinyckoB Poccenbxo3baHka Ha 10 mapa. py6neii (opueHTp no KynoHy 10,2% - 10,7%).
3ameTuM TaKxe, YTO B MATHULLY OTKPbINACh KHUIa 3aABOK Ha 2 BbIMyCKa ATOM3HEPronpoma, CeroAHs e oTKPbIBAeTCA KHUra 3aABOK
Ha HoBbIN BbiNyck MocaHepro (3 roaa, odepra yepes 2 roaa, OpUEHTUPOBOYHAA JOXOAHOCTL OKOO 10%). BmecTe ¢ Tem, coBcem
CKOPO OXWAAEeTCA U pa3MelLieH e KadeCTBEeHHbIX BbINyCKOB TpeTbero swenoHa (YTMN3 n IOTINP).

CuTyaumsa € NMKBUAHOCTbLIO MPOJOMKana octaBaTbc KomdopTHoii: ctaBku MBK He npesbiwanu 4,5%, opgHako ctaBku NDF
npeKpaTuan CBoe CHUKeHue. buBanioTHas KOp3uHa 3a HeAento Bbipocaa Ha 13 Koneek 40 ypoBHsA 35,33 py6., pacyeTsl no HAC He
NpPUBENY K YXyALLEHNI0 06CTAHOBKM Ha AEHEXHOM pbiHKe. Ha cnepytoleit Heene yyacTHMKaM pbiHKa NPeACTOMT yNiaTuTb 4acTb
akuusosun HAMN.

Bo BHewHem cermeHTe Habnaanach CMewWwaHHas AUMHaMUKa: KOTUPOBKM Poccna-30 npmbasunun B LeHe okono 50 6.M., 0f4HaKO
KOPNOPATUBHbIA CErMEHT HEeCKONIbKO CKOPPEKTUpOoBancs Ha (oHe HeraTMBHbIX CTaTAAHHbIX. YTO Kacaetcs amepuKaHCKOro
rocyaapCTBEHHOTO 40Ara, TO A0XOAHOCTL AecaTMneTHUX KO CLUA 3a Hegento cHusmnach Ha 5 6.0. Ao ypoBHs 3,37%. Ha cneayioweit
Hefiene NpeacTouT pasmelLeHne 2-X, 5-T1 v 7-M1 NeTHUX HOT 06LWmMmM o6bemom 118 mapa. gonn.
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ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK”

NHBeCcTULUMOHHAA cTparteruna - arpeccuBHas.

OObEKT MHBECTULUI: aKLUN.

KommeHTapuu ynpasnstoLLero: Ha npoweaweit Heaene nopthens
thoHaa He u3smeHuncs. Mbl No-npexHemy 0CTaB/sieM 3HAYUTENbHYI0 YacTb
noptdens B JeHbrax, He OXWAAA CYLWECTBEHHOrO PpoOCTa pbliHKA
B 6Gnukanwen nepcnekTuse. PbIHOK aKUMA KOHCONMAMpPYeETCA
Ha AOCTUFHYTbIX YPOBHAX W MOKa NMPOSABAAET YCTONYMBOCTb K Heratmey
6naropaaps Hanuuyuiwo 6onbworo ob6bema AelWeBOR NUKBUAHOCTU
B (hMHAHCOBOM cucTEME.

[AnHamunKa ctommocTtu nas
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~TenekomMmyHuKauum

4,91%
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Ha 20.11.2009: CrpykTypa noptdens doHaa

@ CTOUMOCTb YUCTBIX AKTUBOB HaumeHoBaHue 13.11.09 20.11.09
coctaBnAet 341,438 MiH py6.  AKuMA 54.32 55.32
BEPO®APM, ao Bbin.2 2.42 2.46
@ CTOMMOCTb Nas
coctaBnset 2 349,33 py6. rA3|'|FtOM, ao 8.90 8.88
JIYKOWI, ao 9.97 10.24
L4 ”3"‘9“9"“230879"“'“0“” OEE) MobunbHble TeneCucremsl, ao 4.85 4.91
CHa4yana roaa:
HOBAT3K, 6.76 .16
+87,84%* 20 ’ ’
PocHedTb HK, ao 12.24 12.34
TatHedTb Um.B.[.WawwuHa, ao 5.36 5.35
YaHedTexum, an 0.95 0.94
Ydaoprcuntes, an 0.84 1.19
IOxHbIi Ky36acc, ao 2.03 1.84
[eHexHble cpeacTBa 45.68 44.68

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTuMoHHas CTpaTterunsa - arpeccuBHas.

OOBbEKT UHBECTUUMIA: AKLMM KOMNAHWUI HedTerasoBoi oTpacau.

KOMMGHTapl/IVI ynpaBiAoLLLero: Ha npoweawei Hejene coctas
dhoHza He n3meHuncs. Mol coxpaHsem HeOGONbLUYIO AEHEXHYIO NO3ULUI0
B noptdene. HecmoTps Ha CUAbHYK AMHAMUKY OTAENbHbIX Oymar,
B LenoM, HedTerasoBblii CEKTOP NPOAOKAET KOHCONMAALMUIO
Ha OCTUTHYTLIX YPOBHAX.

,U,I/IHaMI/IKa CTOMMOCTHM nan
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—— CTOWK-Hedtb 1 ras —— WHaekc MMBB - HedTb 1 Ma3

AKUUMn /
HedTAHbIX KOMNAHMUM [leHexHble cpeacTBa
77,02% 22,98%
Ha 20.11.2009: CrpykTypa noptdens doHaa
HaumenoBanune 13.11.09 20.11.09
@ CTOMMOCTb YUCTbIX aKTUBOB AKI.WIﬂ 76.38 77'02
cocrasnisier 26,433 maH py6.
bawHedTb, a0 4.41 4.71
@® CTOMMOCTb nas I'a3np0M Hed)Tb, ao 9.85 10.01
cocraenser 890,19 py6. TA3MPOM, ao 10.23 10.11
JIYKONN, ao 10.40 10.56
® y3MeHeHue CTOMMO(?TM nasa HOBATBK, ao 9.85 10.32
c Havyana 2009 ropa:
+115,44%% PocHedtb HK, ao 11.27 11.23
CypryTHedTeras, ao 4.73 4.70
TatHedTb MM.B.[.WawwuHa, ao 9.44 9.31
YanedTexum, an 6.20 6.07
[LeHexHble cpeacTBa 23.62 22.98
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBecTuLMOHHaA cTparerusa - arpecCnuBHada.

006beKT WHBECTULNIN: aKLUN KOMMNAHUN TeneKOMMyHVIKaLlVIOHHOVI oTpacnu.

KommeHTapuu ynpasnaioLLEro: B doxae TeneKoMmyHUKaLuit
33 HeAenio He NMPOM3OWNO M3MeHeHWi. Mbl NpojomKaem COXpaHATb
YPOBEHb AGHEKHOM No3nLmMn nopsaaka 20% 3a HeMMeHNEM BblpaXKEHHOro
OBVMXEHMA Ha pblHKe akuuit. Akumm TMK HopHukena u TatHedTn
hopmupylOT COOTBETCTBEHHO [ONU METaNIypruyeckoin u HedTAHOW
oTpacneii B noptdene.
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[lleHexHble cpeacTBa
18,95 %

AKUMM KOMNAHUN AKLMMN KOMNAHWI

TeNeKOMMYHUKaLNOHHO Hed)TAHOTO ceKTopa
oTpacnu 13,72 %
58,12 %

AKLMU KOMNAHWI
MEeTaNNypruyeckoin oTpacim
9,21 %

Ha 20.11.2009: CrpykTypa noptdens dboHaa

HaumeHoBaHue 13.11.09 20.11.09

@® CTOMMOCTb YNCTbIX aKTUBOB
cocraenser 13,562 mnH py6. Axuus 81.06 81'°5
A®K Cucrema, ao 7.65 8.06
® CTOMMOCTb Nas BonraTenekom, ao 11.22 11.30
AN 672 BonraTenexkom, an 3.67 3.75
® W3MeHeHuelcToMMoCTH Nas MK Hopunbckuit Hukens, ao 9.24 9.21
¢ Havana 2009 roaa: [lanbcessb, ao 13.41 13.27
+156,61%* [JlanbcBAasb, an 1.02 1.06
Mo6unbHble TeneCucremsl, ao 13.76 13.79
TatHedTb UM.B.[.WawmHa, ao 13.90 13.72
YpancsasbuHdopm, ao 7.19 6.89
[leHexKHble cpeAcTBa 18.94 18.95

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

MHBECTULUMOHHAA cTpaTerus - arpeccMBHas.

O6BbEKT MHBECTULMI: aKUMM KOMNAHWI1 OTPACAU METANYPIUM U MALUMHOCTPOEHMS.

KommeHTapuun ynpasBnAwLLEro: 3a npoweawyio Heaenio
B noptdenb Obinn KynneHbl akumn Meuvena (+2,03%) u CeBepcranu
(+14,21%). Ecnu octaHaBnmBaThCsA nogpobHee Ha nociegHeM 3MUTEHTE,
MOXHO OTMETWUTb, YTO [aHHAA aKuMA NO-NpexHemMy AO0CTaTOYHO
“Taenan”, 3apaboTaTb Ha Heil MHOro KpaiHe Henpocto. OAHaKo
C/IOKUBLUMACA MONOKUTENbHbIA UHPOPMAUMOHHLIA (OH, MO Hawemy
MHEHWI0, OTKPbIN ONpejeneHHble BO3MOXHOCTM Ans paboTbl C JaHHbIM

IMUTEHTOM.

,U,I/IHaMI/IKa CTOMMOCTHM nan

AKUMM KOMNAHWUI
oTpacnau metanaypruu
1 MaLKUHOCTPOEHUA i
86,86 %

[eHexHble cpeacTBa
13,14 %

Ha 20.11.2009: CrpykTypa noptdens dboHaa

HaumeHnoBanune 13.11.09 20.11.09

igg,ggz: @ CTOMMOCTb YUCTbIX aKTUBOB Axuua 74.67 86.86
170.00% ] "m coctaBnser 16,587 maH py6.  AsTosas, an 0.93 0.95
}gg,ggzﬁ: N AWVHCKWIA MeTannypruyeckuii 3asog, ao 4.15 4.20
140,00% r @ CTOMMOCTb Nas TA3, a0 1.86 1.71
}gg:ggz‘: cocTaBnser 556,19 py6. TMK Hopunbckuit Hukens, ao 9.17 6.14
110,00% o Kopnopauus UPKYT, ao 0.98 1.02
128/8322 ) \4 ° CTOMMOCTU nas MarHuTOropcKuii MeTanyprudeckuit KomGuHar, ao 8.64 7.09
80,00% A ¢ Hayana 2009 ropa: Meuen, ao 12.21 14.33
gg’gg:ﬁz w +1 69,50/0* HoBonnneuknit metannypruyecknii Kom6uHar, ao 6.31 6.72
28'3322 N 06beanHEHHbIE MAWMHOCTPOUTENbHBIE 3aBOAbI, 30 0.60 0.60
30,00% | Zd Pacnagckas, ao 7.21 7.45
%g:ggzﬁ: A\ __# Cesepcrans, a0 14.21
0,00% ﬁ = CunoBble MawmHbl, a0 3.51 3.59
~10,00% A Connepc, a0 7.18 7.56
VR VY Y G G G G I R O O O EE LD QL P EETEOD OO OO YenABUHCKWI UMHKOBbIN 3aB0g, a0 2.69 2.84
A AN S A I A A A A A N A AY B QRN YR 10xHbI Ky3Bacc, ao 8.08 7.33
DlenexHble cpeacTBa 25.33 13.14

== CTOUK-Metannyprus u MawmHoctpoeHue

e \HpeKC MMBB -

yprus u I otpacib X Haekc MMBB MawuHoctpoetne (50% X 50%)
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no naesb

ExxeHefenbHbIN OTYET
IM MHBECTUUMOHHBbIM hoHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

KOMMGHTapI/II/I ynpaB/iAKLWErO: Mo utoram npoteawen Hegenm

CTPYKTYpa aKTMBOB (hOHAA He npeTeprnena 3HAYUTeNbHbIX U3MEHEHUN.

CneKkynAaTMBHO Oblna OTKPbITa no3uuusa B akuuax Cesepcranu - Aruum
3 3N1eKTPO3HepreTuYecKnx [leHexHble cpeacTBa
NpeAcTaBUTENs MeTannypruyeckoin otpacnum. OfHaKO BCKoOpe Mbl KoMMaHuii 8,53%
~ (o)
nnaHMpyem BepHyTbca K 100%-i nokanusaumm otpacan doHaa. fons 91,47%
OEHEeXHbIX CpeacCTB Ha KOHel OTYeTHOro nepmopa coCtaBideTr 8,50/0
OT CTOMMOCTM aKTMBOB nopTdens.
JvHamnka ctoumocTtu nas Ha 20.11.2009: CrpykTypa noptdens doHaa
HanmeHoBaHue 13.11.09 20.11.09
180,00% ® CTOMMOCTb YUCTbIX aKTUBOB AK““ﬂ 76.95 91.47
,00% - 10, b
ab.00% Ay om0 MR, pyTep pag E3C, a0 14.19 14.04
150,00% " 4
140,00% /N L7 4 — @ cronmocts nan MpKyTCKaHepro, ao 14.37 14.57
Sgggéo 2 /" w k\_ 7 cocTasnset 816,96 py6. MockoBcKas 06beAnHeHHas
110,00% P 7 omnd ~ 4.93 5.12
TR I\ /ol ° 3/IeKTPOCETEBAA KOMMAHWA, a0
90,00% 4 ’W AELL LU UGB MocaHeprocbsiT, ao 2.16 2.23
80,00% 7 c Hayana 2009 ropa:
00% 2f L Y Pycluapo, ao 10.41 10.88
60/00% A +130,23%* '
50.00% = Fad i CeBepcranb, ao 13.44
B TIK-5, a0 8.22 8.20
,00% 7
fg:ggz: TrK-9, ao 6.29 6.22
o ZWF OCKE3C, a0 16.38 16.77
zoﬁoow: JleHexcHble cpeAcTBa 23.05 8.53
S e e e e ST
B S S S A AR SR R AN SRS SN
ARG I Y RN E YRR P E A I @D PR
’ = CTOWK-dnektposHepretuka = WHaekc MMBB - JHepreTuka ‘
-~ AN T3 -~ ”
OTKpbITbIN oH akuuin “CTOUK - MoTpeduTenbCKUit ceKTop
NHBectn LULMOHHAA cTpaTterna - arpeccMBHas. AKUWU KOMNaHU7
He(TAHOrO ceKTopa
OOBbEKT MHBECTULNIA: aKLMM KOMMNAHWIA NOTPEOUTENBbCKOro CEKTopa. 14,26% ”e“if“;j';;ze‘m"‘
KoMmeHTapum ynpasnsAooLLero: Mo utoram npowenawei Hepenu :
B (hOHAe He NpoOU3OWN0 3HAYMTENbHbIX M3MeHeHWW. Jlokanusaums
oTpacin ¢oHAa CmelleHa B CTOPOHY Hed)TerasoBoro, TeleKOMMYHU- 0
AKummn
KaLUMOHHOrO M MeTanNypruyeckoro ceKTopos. Mbl 3aHumaem AKUMY KOMNaHMIA, Te/IeKOMMYHUKALMOHHO
notpebuTensckoro oTpacin
BbIXXnAaTenbHy0 NO3ULNIO B OTCYTCTBUU APKO BblIPaXE€HHOro ABUXEHUA cexTopa 30,58%
36,11%
Ha pbIHKE aKLuiA.
AKUMKU KOMNAHWIA
MeTannypruyeckoin
oTpacnun
9,31%
JvHamnka ctoumocTtu nas Ha 20.11.2009: CrpykTypa noptdens doHaa
HaumeHoBanune 13.11.09 20.11.09
® CTOMMOCTb YUCTbIX aKTUBOB
210,00% coctaBnser 10,572 miH py6. Axuun 92.19 90.24
%38;384: S R BanTuka, ao 7.12 6.78
180,00% fJ ‘v" V- °
170,00% - CTOMMOCTb Nas bantuka, an 7.08 6.69
bErNd :fz 7~ COCTaBAET 654,26 pY6. BEPO®APM, a0 Bbin.2 14.03 13.78
g ',§ :éz —F e o croumocTH nas MK Hopunbckuii HuKkenb, ao 9.56 9.31
'00% Y~
i :g % """T ™ ¢ Havana 2009 roaa: [Nanbceasb, an 15.86 16.14
g :g :;: — = ad +88.00%* Mob6unbHble TeneCucremsl, ao 14.75 14.44
0000 F — — T NL ? C6epbark Poccuu, ao 9.03 8.86
20,000 l/’ y i i TatHedTb um.B.[.WawwuHa, ao 14.77 14.25
20,000 A [leHexxHble cpeacTBa 7.81 9.76
10000 L=
-10,00%
-20,00%

== CTOWK-MoTpebutenbckuii cektop === WHaekc PTC - MoTpebuTensckue ToBapbl U PO3HUYHAA TOProBAS*

*YyeT aKUMM, BXOAALNX B COCTAB MHAEKCA, NPonU3BeAeH no KoTupoBkam MMBB
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN (POHA CMELIaHHbIX UHBECTULMI “TuTaH”

MHBecTULMOHHAA cTpaTerus - cbanaHcMpoBaHHas.
OO6bEKT MHBECTULMIA: aKUMU 1 obanrauuu.

KommeHTapumn ynpasnsloLWero: Ha npowepweii Hegene
noptdenb doHaa He n3meHUnCA. Mbl COXpaHAeM CTPYKTYPY BIOXEHWI
C HEeBbICOKMM YpOBHeM pucKa. [0 KOHUA rofa MHCTPYMEHThI
¢ (DMKCMPOBAHHBIM JOXOA0M MNpeAcTaBnAwTCA 6onee npeanoyTU-
TeNbHbIMU.

[AnHamuKa ctoumocTu nas

locypnapcTBeHHble
LieHHble Bymaru
cy6bekToB Poccuitckoii

Pepepaumnn
13,85% HedTb 1 ras
| I29,3‘9%
06AUraLnN
27,08% /Auumm
33,41%
Xumunyeckas
N_TPOMbILINEHHOCTb
| 1,14%
TeneKoMMyHUKaLMn
[leHexHble cpeacTBa 2,88%

25,66%
(B T.4. 6UBaNIOTHAA KOP3UHA
(0,55 USD/0,45 EUR)-
14,44%)

Ha 20.11.2009:

CtpykTypa noptdens doHaa

HaumeHoBsaHue 13.11.09 20.11.09
@ CTOMMOCTb YNCTbIX AKTMBOB Akuna 32.58 33.41
o
100,00% ‘_ - cocraBnser 232,674 mnH py6.  TA3NPOM, ao 6.14 6.13
90,00% /w ‘L I’ . NIYKOWN, ao 5.85 6.00
80,00% J gl @ CTOMMOCTb nas Mob6unbHble TeneCucreml, ao 2.85 2.88
70,00% v cocrasnser 1968,55 py6. HOBAT3K, ao 5.22 5.52
60,00% PocHedb HK, a0 6.34 6.38
50,00% A @ VI3meHeHue cToMmocTy nas TatHedTb um.B.[.WawwnHa, ao 4.27 4.25
40,00% wJ ¢ Hauana 2009 roga: ziauednexmm, an (1);; 1.10
30,00% a0prcuHTes, an . 1.14
i Y N ad +66,41%* e

20,00% M OcyAapcTBeHHbIE LeHHble Gymaru cy6beKkToB 1404 13.85

10,00% Poccuiickoit ®eaepaumuu : .
0,00% Mocksa, 59 14.04 13.85
-10,00% o POCCUACKHUX XO3AAC obujects 27.24 27.08
B - BTG, 6 8.90 8.80
! Fa3npom Hed)Tb, 4 12.78 12.66

SO D D O D H OO HHOHO O H O HOHHOH O OO d DO HHH O
R S SR S A3 e, 1 555 561
B g g S S 8T8 8 0 S S0 3 Sapionnon, 1 001 001
B R A O N S I aats g
JAeHexxHble cpeacTBa 26.14 25.66
B T.4. 6uBanioTHas kop3uHa (0,55 USD / 0,45 EUR) 14.63 14.44
’ = TutaH === CMeLwaHHbIN NHAEKC ‘ *70% u3meHeHns uiaekca MMBB + 30% u3meHenus ukaekca IFX-Chonds

OTKpbITbIA POHA 06nUraumnin “dPuHancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNIA: obauraunu.

KommeHTapumn ynpasfifaoWero: 3a npoweawyio Hegento
cronmoctb nas OMN® “©uHaHcuct” Boipocna Ha 0,8%. Mpu 3TOM MHAEKC
IFX-CBonds Bbipoc nuwb Ha 0,59%. Ha 3% 6bina yBenuyeHa nosmuus
B obnuraumax lasnpomHedTb-4. BBuay 3amepnstoweics uHbaaumm,
aTakx¥e 61aronpuUATHbIX KOMMEHTAPUEB CO CTOPOHbI NpeacTaBuTenei LB,
Mbl OXUJaemM O0YepeAHOro CHUXEeHWA CTaBKM pedUHaHCMPOBaHUA
1 BO30OHOB/IEHUSA CHUKEHUA [OXOAHOCTEN B KAYECTBEHHbIX BbINyCKax
nepBoro ¥ BTOPOro 3lenoHoB. lpu 3Tom no-npexHemy Haubonee
onpaBiaHHON OyaeT ABNATLCA CTpaTerus yvyacTus B MePBUYHbLIX
ayKLMOHaX, B YAaCTHOCTM BBMAY BO3pacTaiollero o6bema npeanoxeHus
CO CTOPOHbI BbICOKOKA4YeCTBEHHbIX IMUTEHTOB.

[AnHamuKa ctoumocTu nas

30,00%

25,00% P
20,00% /
15,00% /

10,00% /I'

5,00% /

0,00% w‘!’f’\’u—w '-._\I

-5,00% +——T————T—T—T—T—T————————————————T——— T

—— ®uHaHecnet  —— WHpekc IFX-Cbonds

locynapcTBeHHble
LeHHble 6ymaru PO

21,08%
AKumm
3ﬂeKTp03HepreTVl‘-IECKOI7I
,U,eHe)KHble cpeacTea
KOMMaHunu o
9,09 % 37,30%
’ ° (8 T.4. py6nesbliit genosur -
13,14%)
O6nuraumu /
32,53 %
Ha 20.11.2009: Crtpyktypa noptdens doHaa
Haumenosanue 13.11.09 20.11.09
@® CTOMMOCTb YACTbIX aKTUBOB AKkumns 9.26 9.09
coctaBnser 75,435 miH py6. Pycluapo, ao 9.26 9.09
focypapcTBeHHbIe LieHHble Gymaru
21.08
O @iramn "f’;og 32 0v6 Poccuiickoin ®epepayun 2259
SUGRITERr L SO T Poccus, 25064 22.59 21.08
O FEMEIETIE CETEET T 06/UrauMm poccUinCKNX X03ANCTBEHHbIX 31.15 32.53
¢ Hauyana 2009 roga: obuwecrs
-0,59%* BTB, 6 14.16 13.19
Fa3npom HedTb, 4 7.01 10.04
MTC, 4 9.99 9.30
[leHexHble cpeAcTBa 37.00 373
B T.4. py6nesblit fenosut 14.14 13.14




13 - 20 Hos6ps 2009 roaa ExxeHepenbHbIN OT4eT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas. )
OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB. TPOMBIITHHOCTS  DuHanco!

16,78% ,_TenekommyHUKauUu
6,98%

KOMMEHTapVIVI yNnpaBnAwUWEro: NisectuunornHas aexnapauus

Axummn

98,95%
AaHHOro (hOHAa NpegycMaTtpuBaeT BO3MOMHOCTb BAIOMEHUA CPeacTs '

Hecdtb 1 ras

MHBECTOPOB B aKUUM KOMMaHWUU, BXOAAWMX B NHaekc MMBB. MoaTomy — Actexsie cpeactea 50,76%

1,05%

ynpaeneHue (oHAa NacCMBHOE U CBOAUTCA K NOAAEPIKAHUI CTPYKTYPbI

MHAEKCa, KOTOPOMY COOTBETCTBYET A@HHbIN HOHA.

Metannyprus

Tpaucnopt 16,74%
0,40%
IneKTpo3HepreTnka
5,30%
Ha 20.11.2009: CrpyKTtypa nopt H

MHAMMKa CTOMMOCTU Nas 1. : pyKTypa noptdens doHaa
HaumeHosanue 13.11.09 20.11.09
@ CTOMMOCTb YACTbIX aKTUBOB Akuus 93.89 98.95
Aspodnor, ao 0.36 0.40
130,00% coctaBnset 90,185 MAH py6. Ban BTB, 20 2es 308
120,00% m BonraTenekom, ao 0.18 0.19
110,00% 14 W/ @® CTOMMOCTb nas a3npom HedTb, a0 1.06 0.81
100,00% 2 Aagn] v cocraenser 832,29 py6. TA3MPOM, a0 13.52 14.14
90,00% l ’. v MK Hopunbckuit Hukens, ao 7.29 7.66
80,00% / b"‘  And NIYKOWA, ao 13.10 14.05
70,00% A ©® V3MeHeHne CToumocCTu nas MarHuToropcKuin MeTannypruyeckuin KomGuxar, ao 0.65 0.69
60,00% /u" 'y ,.,’v ¢ Hayana 2009 roaa: Mo6unbHbie TeneCucreml, ao 5.04 5.33
50,00% i | + o/ * Mocanepro, ao 0.30 0.32
40,00% KH‘“ AY) 113,31% HOBAT3K, a0 3.56 3.99
30,00% t n n4ecKuin ao 1.66 1.65
20,00% o0V orK:3, a0 0.19 021
10.00% n_ /7 OrK-5, a0 0.16 0.17
0.00% o WIN Nonumerann, ao 0.67 0.43
_10'00% Monioc 3onoTto, a0 3.74 4.56
20’000/ Pacnapckas, ao 0.46 0.46
il Pocteds HK, a0 8.03 8.46

29 D9 D999 OO 99 DD VDDV OIHDOIODOD
F L LSS LS LT PP L LT L LSS L LSS S Pocrenexom, a0 119 121
NN N N N e R R AN NN I SN 0 N N N N S N N N N N R N AR AN A Pycluapo, ao 1.97 2.53
PP I IO EFFFOOEEEE DL L@ EEE @@ QLN Y :

Y N L ity S R R G S HICOA S AR C6ep6ank Poccun, ao 12.10 12.68
NN S Y NV N v NVV v NV v NV NV C6ep6atk Poccuw, an 1.16 1.02
Cesepcrans, a0 1.20 1.28
CypryTHederas, ao 3.05 3.22
CypryTHederas, an 1.35 1.32
TatHedTb MM.B.[.Iawmka, ao 3.96 4.02
TpaHcHeds AK, an 0.86 0.75
= CTOUK-NHpekc MMBB = VHpekc MMBB ‘ Ypankanuii, ao 1.99 1.99
YpancsssbuHpopm, ao 0.26 0.26
®CKEIC, a0 2.19 2.08
JleHexxHble cpeacTBa 6.11 1.05

Ay (3 ”»
Crpaternyeckun naptHep YK B®A - OAO “baHk BDA” -  KoHuTaKTbI
NpoBOAMT CNeLnabHyl0 aKLNIO. Aapeca oducos B CankT-Tletepbypre:

~ yn. Manas KoHtoweHHas, a. 5, Ten.: (812) 334-98-87
o 31 pekabps 2009 roga npwu apfer,e cemoBbIX X o0
AYeeK Ha CPoK 6onee 91 AHA nepBblin MecsL, apeHabl
yn. Boccrauus, a. 25, Ten.: (812) 272-78-18, 334-99-58

npepocTaBiAeTcA 6ec”"i‘TH0' ﬂpennomeHliis nH-nT: 10.00-20.00, c6: 11.00-16.00
nencrteByet B ﬂ,OI'IOd’.)VICG BacuneoctpoBCcKui
no aapecy: CaHKT-I'IeTep6ypr, B.O., CpenHvu?l np., Metporpaackas Hab., 4. 36, 6/u “/luHkop”, Ten.: (812) 334-97-89

nH-4y1: 09.30-18.00, nT: 09.30-16.45
4. 48/27 (Bxoa ¢ 12 nuHunm).

CpegHuii np. B.O., a. 48/27 (Bxoa ¢ 12 nunun), (ocuc baHka BOA),
O3HaKoOMUTbCA C pasmepamn UMerLWnxca B Haandmm Ten.: (812) 611-00-79

AYeeKk M Tapucamm Ha UX apeHAy MOXKHO Ha caiTe AH-nT: 10.00-19.00
www.bank.bfa.ru B pa3pene “YacTHbIM KJ'II/IEHTaM/ yn. CaByWHKKWHA, A. 126, nut. A (ocuc banka BOA), Ten.: (812) 458-53-45

NnomBuayanbHble 6GaHKOBCKME ceidbl” uan no Ten.: n-nT: 10.00-19.00
(81 2) 61 1-00-79. OdmumansHblii cant YK BOA: www.am.bfa.ru



