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0630p cMTyauuu Ha pbIHKaX

PblHOK aKkuui

B npownbiii NOHeAeNbHUK MeXAyHapoAHoe peiTMHroBoe areHTcTBo Standard & Poor's coo6uwuno 06 M3meHeHUM NporHosa
peitHra Poccum ¢ «HEraTMBHOMO» Ha «CTabUNbHbIA», OAHAKO, CKO/b-NM60 3aMETHOrO BAMAHUA HA AUHAMUKY KOTUPOBOK 3TO
cobbITHE He 0Ka3ano. Takum 06pa3om, UTOTM Heaenn NOKa3biBatoT CYLLECTBEHHOE PACXOXAEHNE AMHAMMUKI POCCUIACKOTO PbIHKA C
BHEWHMUMM NMNOLWAAKAMU: UHAEKCHI Pa3BUTbIX €BPONEMCKUX PbIHKOB Npu6aBuau ot 2 Ao 4 %, POCT aMepUKAHCKUX WHAEKCOB
coctasun ot 1,9 po 3,3 %, a ueHbl Ha HedTb BbIpoCAW Ha 4,5 %. Bnpouyem, B JaHHOM ciyyae HET CMbiCNa UCKaTb 3@ 3TUM
pacxoXaeHMem Kakue-To rybuHHble MPUYMHBLI - NPOAAKMU HA HeGOMbWNX 06bemax BbIMALENM KaK BMOJHe npeackasyemoe
COKpALLeHNe ANMHHbIX NO3WULMIA Hanbonee OCTOPOKHBIMU UTPOKAMU B MPEAABEPUM POXAECTBEHCKUX BbIXOAHbLIX HA 3anagHblX
nnowagKax, nnaBHo NepexoAaLLmnX B AeCATUHEBHbIE HOBOrOAHME BbIXOAHbIe B Poccuu.

Jlyywnii (M npu 3TOM NONOKMTENbHBIA) pe3ynbTaT cpeAn oTpacieBbix MHAMKaTOpoB MMBB cHOBa nokasan TelleKOMMYHWKaLMOHHbI
uHaexkc MICEX TLC (+1,78 %), ogHako BHyTpuoTpacnesas AuHamuka anddepeHumrposanacs, pannu hakTuieckn npoAomKanm Tonbko
akuuu Bonratenekoma v C3T, akuumn octanbHbix MPK nepeLwwnu B kKoHconuaaumio.

Bsinas 1 pasHoHanpaeneHHas AMHamMu1Ka Habnoaanack B akuuax HedrerasoBoro cektopa, uiaekc MICEX O&G cuusunca
Ha -0,71 %. B «nntoce» koTupoBku HoBaraka (+2,7 %), Jlykoiina (+0,5 %) 1 Fasnpoma (+0,3 %), cpeau oTCTaloWmMX aKuum
rasnpomHed ™ (-1,7 %) u PocHedt (-2,0 %).

BbICOKYIO BONATUALHOCTb NPOAEMOHCTPUPOBANN NPUBUNErMPOBaHHbIe akuuu C6epbaHKa: B NoHeaeNbHUK

KOTMPOBKY Npnbasunyu Gonee 5 %, a yTpOM BO BTOPHUK NOAHUMANUCH A0 76,8 py6. MakcumanbHoi

oTmeTku ¢ aBrycra 2007 roga (!). Bnpoyem, 4aBHO U3BECTHO, YTO «A€PEBbA HE PAcTyT 40 Hebec» - 1 BO :
BTOPOl NONOBUHE HEAeNN MHBECTOPbI arPeccUBHO (PUKCMPOBANYU NPUBLIb, NONYYEHHYIO B Npeablayiure r
He/\eNN B XOA€ CTPEMMUTENbHOTO COKPALLEHWS X AMCKOHTA K 0BbIKHOBEHHbIM aKuuaM. B pesynbrate no
MTOram Hegenu npuBuUAerupoBaHHble akuuu C6epbatka (-3,7 %) cTanu ayTcangepom Cpesn POCCUMCKNX
«rony6bix GULLIEK», OAHAKO YCTONYNBAA AMHAMMKA 0GbIKHOBEHHbIX aKunit Coepbatka (-0,3 %)
N BTB (+0 %) no3sonunu dunancoBomy nuaekcy MICEX FNL (-1,01 %) npaktuyecku
He 0TCTaTb OT WMPOKOTO PbIHKA.

JnekTpo3aHepreTu4eckuit uiaexc MICEX PWR notepsn -2,25 %, Haubonbluuit BKNaa B
CHVKeHe HAeKca BHecnm akunn ®CK E3C (-6,3 %) nocne Toro Kak npasneHue
theaepanbHoit cnyxbbl no Tapudam yTBepanio HayanbHyio 6asy RAB Ans komnaHum
Ha ypoBHe 648 Mnpa. py6. noutu Ha 30 % HUXKe NpeABaPUTENbHBIX OLEHOK
MmeHemxmeHTa PCK E3C. PocT Tapuda komnanum Ha 2010-2012 rr. Takke
YTBEPHAEH B MEHbLUMX, YEM OXKUAANOCh, Npeaenax. Bnpouem,
KOPPEKLMOHHbIE HACTPOEHUA NPeoGNafanyt U B 0CTabHbIX

3/IEKTPO3HEPreTUYECKNX aKLMUAX, OAHUM U3 HEMHOTOYUC- b
NeHHbIX UCKNKYeHNiA cranu akyuu Pyclmgpo (+1,9 %).

BrionHe B pycne nornku huKcaumm npubbinm ¢ XyALMM pesynsTaTom v \"".'_n
3aKOHYMN HefleNi0 MeTalyPriYecKuii CEKTop, NoKa3blBalolLnil HanboNbLINN U —

npupoct c Hayana 2009 roaa - unaexkc MICEXM&M 3a Heaento cHusuncaHa-2,73 %.
Mpy 3TOM KOTUPOBKM YePHbIX METaNYProB CHU3NANCH Ha 2-4 %, a ayTcaiiiepamm cTann
akumu Nonumertanna (-6,5 %) n TMK (-6,6 %).

PblHOK o6nurauunim

Ha pbiHKe ob6nuraunin npeanociefHss Hepens nepej HOBOrOAHUMM MPA3AHUKAMU XapaKTepu3oBanachb BECbMa 3HAYMMbIMM
COObITUAMU AN BHYTPEHHEr0 0/IF0BOIO U JEHEHHOT0 PbIHKOB. KNtoYeBbIM MX HUX CTaNo 04YepeaHoe — 1eCATOE M0 CYETY B yXOAALLEM
rogy CHxeHue cTaBku pedrHaHcuposams (3o 8,75 %) 1 CTaBOK N0 OCHOBHbIM ONepaLuam Ha 25 6.1., KOTOpoe GbiNo NPUHATO Ha
3acesaHun Coseta gupexTopoB baHka Poccum B naTHULy 25 aekabpsa. Hayana Hegenu Take 03HaMEHOBANOCb MPUATHLIM
COObITUEM A1 PbIHKA: B MOHEAENbHUK areHTCTBO S&P M3MEeHMN0 NPOrHo3 cyBepeHHOro pemTuHra Poccum ¢ «HeraTMBHOrO» Ha
«CTabUNbHbIA», 4TO 06YCNOBIEHO NOHMKEHMEM NPOrHo3a AeduunTa dheaepanbHoro Glogwera. loxoaHocTb Poccun 30 npu 3Tom 3a
Hepenio He U3MEeHMNach: No uToram yeTeepra (npowegwas Hegens B CLUA 1 6onblunHCTBe pbiHKOB EBpONbI GblNa COKpaLLeHHO 13-
3anpasgHoBaHusA PoXaecTBa) OHa 0CTanach Ha ypoBHe NpeablayLiei nATHULbI — 5,40 %.

B kopnopaTBHOM cermeHTe BCnes 3a NoBbileHnem S&P cTpaHOBOro peiTrHra UMeny MecTo aHanornyHble NoBbllEeHNA PeTUHIOB
PX[, TpaHcHeh T M BHewsKoHOMbaHKa.

B yacT amepuKaHCKOro CyBepeHHOro fonra HabntoaaeTcs pocT JOXOAHOCTH, 06bACHAEMbI B TOM YMC/Ie HABECOM NPeACTOABLINX
NepBUYHbIX pa3MelleHunii B GNMKHEM KOHUe: B MoHefenbHUK 28 fekabps pasmewanucs 2-netHue treasuries (daxktuyeckoe
pasmelleHue — 44 MApA. AoNN., cnpoc / npeanoxenue (nepecnpoc) — 2,91), A0 KOHUA roaa NPOMAYT ayKUMOHbI N0 5-neTHum (28
aekabps) n 7-netHum (30 Aekabps) Gymaram — npepioeHne COOTBETCTBEHHO 42 MAPA. A0 U 32 MAPA. A0, — B pe3ynbraTe 3a
Heaento foxoaHocTb UST 10 Bbipocna Ha 27 6.1. — 10 3,81 % no utoram Yetsepra 24 aexkabps.



18 - 25 nekabpsa 2009 roaa ExxeHepenbHbIN oTHeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK”

NHBecTMUMOHHAA CTpaTterunsa - arpeccuBHas.

OObEKT MHBECTULUI: aKLUN.

KommeHTapuu ynpasnstoLLero: Ha npoweaweit Heaene nopthens

(hoHAa He3HAYUTENbHO U3MEHWACA, Mbl YBENMYUAN NO3NLMIO B aKLUAX
YpanceasbmHdopma. [1ona eHEXHbIX CPEACTB COXPAHAETCA Ha BbICOKOM ﬂe“em;;"‘;;:ﬂma
ypoBHe. B ycnoBuAx KpavHe nNpOTMBOPEYMBON KOHBIOHKTYpPbl Ha

(DMHAHCOBbBIX pbIHKaxX [ABWXEHWEe POCCMIACKMUX aKuuin B Hayane \_Tenexommymaunm

10,49%
cnepywouieroroga Bblrnaanut 4OCTaTOYHO HeonpeaeneHHo. Merannyprm

HedTb 1 ras
47,97%

NPOMbILLNEHHOCTD 1,89%
3,89%
JVHamMmMKa cToMMoCTH nas Ha 25.12.2009: CrpykTypa noptdens doHaa
HaumenoBanue 18.12.09 25.12.09
130,00% @® CTOMMOCTb YUCTbIX AKTUBOB Axuyus 61.45 64.24

120,00% cocTaBnser 324,278 miH py6.
110,00% ' BEPO®APM, ao Bbin.2 2.61 2.61
100,00% @ CTOMMOCTb nas FA3MPOM, ao 14.05 14.38

zg.gg:;: cocTaBnsier 2 349,72 py6. JIYKORN, ao 9.94 10.23
70,00% o WmeHeHIE CrommMOCT nan Mo6unbHble TeneCucremsl, ao 5.08 5.12
60,00:/.; ¢ Havana 2009 ropa: HOBAT3K, ao 7.73 8.06
jg:gg;: 1 +87,87%* PocHedTb HK, ao 8.85 8.81

30.00% TatHedTb MM.B.A.WawnHa, ao 5.56 5.48
20:00% YpanceasbuHdopm, ao 3.50 5.37
10,00% Yanedrexum, an 1.04 1.00
0,00% YaoprcuHres, an 1.24 1.28
:;g'gg:;: i tOmHbIit Ky36acc, ao 1.87 1.89
! [JleHex<Hble cpeAcTBa 38.55 35.76

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3
MiHBecTMLUMOHHAA cTpaTerua - arpeccuBHas.
OOBbEKT UHBECTUUMIA: AKLMM KOMNAHWUI HedTerasoBoi oTpacau.

KommeHTapun ynpasnatolLlero: Ha npowepweii Hegene cocras
toHaa He namenunca. Mbl coxpaHsaem YacTb nopTdens B eHbrax. AKLnu

HedJTFIHbIX M Ta3oBbiX KOMMAHWUN BbIrNAAAT AOCTATOYHO AelweBbiMU AKUUMn ’
o HedTAHbIX KOMNAHMUM [leHexHble cpeacTa
Ha (oHe APYrnX CEKTOPOB POCCUICKOTO (DOHAOBOrO PbiHKA U UMEIT N ’
79,49% 20,51%

Xopolue nepcrnekTUBbl B Clyyae Hayana HOBOW BOJIHbI pocTa
B C/iefylolLem rogay.
JvHamnka ctoumocTtu nas Ha 25.12.2009: CrpykTypa noptdens doHaa
140.00% HaumeHoBaHue 18.12.09  25.12.09

! ’ @ CTOMMOCTb YUCTbIX aKTUBOB AK
130.00% uua 78.63 79.49

g J. 2 cocTaBnaet 25,764 MiH py6.
ﬁg,gg:;o "WM P BawHedTs, a0 5.85 5.53
100:00.7/: [ ® CTOMMOCTb nast la3npom HedTb, a0 9.61 9.75
90,00% i cocrasnAer 900,41 py6. FA3MNPOM, ao 10.13 10.47
80,00% "

70,00% ° crommocrmas | JWHOWN, ao 9.93 10.32
60,00% AR ¢ Hayana 2009 roga: HOBAT3K, ao 10.78 11.35
oo [ +117,92%* PocHedTs HK, ao 11.54 11.60
30,00% v CypryTHedTeras, ao 4.87 4.79
20,00% o W TatHedTs uM.B.[.WawmHa, ao 9.38 9.33
10,00%

0.00% .—V YdaHedtexum, an 6.53 6.33
:zg'gg:ﬁ’ [leHesxHble cpeacTsa 21.37 20.51

—— CTOWK-Hedtb 1 ras —— WHaekc MMBB - HedTb 1 Ma3




18 - 25 nekabpsa 2009 roaa

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBecTuLMOHHaA cTparerusa - arpecCnuBHada.

006beKT WHBECTULNIN: aKLUN KOMMNAHUN TeneKOMMyHVIKaLlVIOHHOVI oTpacnu.

KommeHTapuu ynpaBnsioLero: B noprdene honaa 3a Hegenio
NPOV30LLNN HEe3Ha4ynTeNbHble U3MEHEHWsA, Mbl YaCTUYHO COKPaTMM
nosuumio B akumax TatHedTb, cienaB nepeknaaky B akuyum C3T, ao. Tem
CaMbIM, Mbl YBEAUYUIN TENEKOMMYHUKALMOHHYIO cOCTaBnstoLwyto dpoHaa
80 75%. Cmewenne nokanusauum doHpa (25%) caenaHo B nonb3y
6aHKoBCKoro cektopa (10%), metannyprudeckoro cektopa (10%) u B

MeHblLLe cTeneHn HedTaHoro cektopa (5%).

,U,I/IHaMI/IKa CTOMMOCTHM naf

AKUMM KOMNAHMIA
TeNeKOMMYHUKALMOHHO
oTpacnu
75,22 %

Ha 25.12.2009:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocrasnser 15,831 mMiH py6.

cocTaenser 718,74 py6.

CTOMMOCTU Nnas
c Hayana 2009 roga:

200,00%
190,00% e

180,00% A

17 %

168[8&/: rN ® cToMmOCTb nas
150,00%

140,00% o

130,00% M

120,00% Fa o

110,00% -

100,00%

90,00% — +1 74 060/0*
80,00% e WA ’
70,00% v \oc/
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’ = CTOWK-TenekommyHukaumm = UHaekc MMBB - TenekoMmmyHMKauuu

[lleHexHble cpeacTBa
0,28 %
AKUMM KOMNAHUI
HeTAHOro ceKTopa

5,42 %
b | Axyuu Komnanwi
b MeTaypruyeckom otTpacnu
8,90 %

AKUMM KOMNAHWUN
(h1HaHcoBOroO ceKTopa

10,18 %

CtpykTypa noptdens doHaa

HaumeHnoBaHue 18.12.09 25.12.09
Akumns 99.04 99.72
A®K Cucrema, ao 7.83 7.63
baHk BTB, ao 5.00 5.09
BonraTenekom, ao 10.33 11.47
BonraTenekom, an 5.31 5.88
MK Hopunbckuit HuKenb, ao 8.98 8.90
[JanbcBasb, a0 11.37 11.20
[JanbcBasb, an 2.85 2.86
Mo6unsbHble TeneCucremst, ao 11.78 11.74
CbepbaHk Poccuu, ao 5.10 5.08
CeBepo-3anaaHblit Tenekom, ao 5.48
CnbupbTeneKom, an 4.39 4.46
TatHedTb UM.B.A.WawmHa, ao 11.78 5.42
YpancBsasbuHbopm, ao 14.33 14.50
[leHexHble cpeacTBa 0.96 0.28

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

MHBECTULUMOHHAA cTpaTerus - arpeccMBHas.

O6BbEKT MHBECTULMI: aKUMM KOMNAHWI1 OTPACAU METANYPIUM U MALUMHOCTPOEHMS.

KommeHTapuun ynpasistoLLEro: Ha npoweaweii Hegene aons
aeHer B hoHAe cHM3MNach: 6bina yeenuyeHa nosuums B MK HopHukenb
Ha ¢oHe 6GnaronpuATHOro “noBefeHUA” HUKENs W YAyylIMBLIMXCA
NPOrHo30B Mo AaHHOMY aKTMBYy Ha 2010 rog. Takum 06pasom, Ha KoHel,
otyeTHoro nepuoaa gons F'MK HopHukenb coctaBnset 6% o1 noptdens,
Ha AieHexHble CpeAcTBa NPUXOAUTCA 24% OT CTOMMOCTN aKTUBOB.

,U,I/IHaMI/IKa CTOMMOCTHM nan

200,00%

190,00%

180,00% T
170,00% A
160,00% hd
150,00%

AKUMM KOMNAHWUI

oTpacau metannyprum

1 MaLWNHOCTPOEHUSA
75,68 %

Ha 25.12.2009:

@® CTOMMOCTb YACTbIX aKTUBOB

cocTaBnifieT 16,841 maH py6.

@ CTOMMOCTb nas
cocTaenser 550,81 py6.

[ ] CTOMMOCTHM Nas

LIRS S S S S S S S T S-S S S S R SRS
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== CTOUK-Metannyprus u MawmHoctpoeHue

e \HpeKC MMBB -

yprus u I otpacib X Haekc MMBB MawuHoctpoetne (50% X 50%)

¢ Hayana 2009 ropa:

+166,89%*

L 7
) _—

[eHexHble cpeacTBa
24,32 %

CtpykTypa noptdens doHaa

HaumenoBanue 18.12.09  25.12.09
Axkuuns 68.40 75.68
ABTOBa3, an 0.78 0.82
AWWHCKWUI MeTannypruyeckuin 3aBog, ao 3.91 4.23
A3, ao 1.61 1.75
MK Hopunbckuit Hukens, ao 2.88 6.10
Kopnopauus UPKYT, ao 0.86 0.95
MarHuToropckuii MeTannypruyecknii Kom6unar, ao 14.50 15.14
Meuen, ao 10.67 11.22
HoBsonunewukuin metannypruyeckuin KombuHar, ao 5.36 5.40
06beanHeHHbIe MAWMHOCTPONTENbHbIE 3aBOAbI, a0 0.53 0.59
Pacnaackas, ao 7.31 8.15
CunoBble MalmHbl, a0 3.29 3.51
Connepc, ao 6.37 6.73
YA3, ao 1.03 1.13
Yens6UHCKNII LMHKOBbIN 3aBOA, a0 2.70 2.92
OxHbI7 Ky36acc, ao 6.59 7.06
[AeHexHble cpeacTBa 31.60 24.32



18 - 25 nekabpsa 2009 roaa

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”
MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.
KOMMGHTapI/II/I ynpaB/iAKLWErO: Mo utoram npoteawen Hegenm

B nopTdesne 6bina yMeHblIEHa 40N LeHEMHbIX CpeacTs: no3uumns ONK-4

yBe/nyeHa 10 MaKcMmanbHow. [leHexHble cpeacTsa coctaBnsaioT 31% ot Axyum
3/IeKTPO3HepreTnyecKux

CTOMMOCTM aKTUBOB nopTdens. Jlokanusaums otpacau GoHaa HaxoauTcs KOMNAHUIA

Ha 100%-mypoBHe. 68,84%

[AnHamunka ctTommocTu nas Ha 25.12.2009:

® CTOMMOCTb YNCTHIX aKTUBOB

9
iggﬁggéﬁ A A\ cocrasnsert 15,058 miH py6.
160,00% - Imh. ’l*\ul"

5
13318842 IN 1”4 ® CTOMMOCTb nas
130,00% | 0 P Y et cocrasnser 823,19 py6.
120,00% IM YA SV A T4 »19 py
110,00% PV
100,00% l"‘ \ ) @ V3MeHeHMe CTOMMOCTM nas

80,00% 1 Y d -d 0 ¢ Hauana 2009 roga:

+131,98%*

’ = CTOWK-dnektposHepretuka = WHaekc MMBB - JHepreTuka ‘

7,

[leHexHble cpeacTBa
31,16%

CtpykTtypa noptdensa poHaa

HaumenoBanue 18.12.09 25.12.09
Akumna 65.15 68.84
WMHTEP PAO E3C, ao 8.47 8.22
WpKkyTcKaHepro, ao 10.05 10.28
MocKoBCKas o6beanHeHHas 3.48 3.46
3NeKTpOCeTEBasA KOMNAHUsA, a0

Moc3aHeproc6biT, a0 1.52 1.58
OrK-4, ao 10.49 14.86
Pyclvapo, ao 7.36 7.64
TrK-5, ao 6.26 6.00
TrK-9, ao 4.01 3.96
®CKE3C, ao 13.51 12.84
[JleHexHble cpeAcTBa 34.85 31.16

OTKpbITbIN poH akuuin “CTOUK - MoTpedutennckuit cektop”

MHBecTULMOHHAA cTpaTerus - arpeccuBHas.
OOBbEKT MHBECTULNIA: aKLMM KOMMNAHWIA NOTPEOUTENBbCKOro CEKTopa.

KommeHTapuu ynpasnsiooWero: 3a npoweawyio Heaeno

AKUUM KOMNaHWi
Hed)TAHOTO ceKTopa

18,62%
ek

eHexHble cpeacTsa

0,30%
B (DOHAE He MPOU30LIIO U3MEHEHWUA, Mbl COXPAaHAEM paHee 3aHsATble JY——
noTpe6uTeNbCKOM0
nosnuyunun. Crout OTMETUTb, YTO TOPrM nNpPoOxXoAAT Ha MUHMMAJIbHbIX cexTopa
42,65% Akunn
ob6bemax, ofHaKo, NO3UTMBHbIE TEHAEHLMM HA MUPOBBIX PbIHKAX, POCT TeneKoMMYHWKaLUOHHO
oTpacau
KOTMPOBOK LBETHbIX METaNNoB, HedTAHbIX PblOYEPCOB, CKIOHAIT HAC 29,29%
K COXPaHEHMIO TeKYLMX MO3MLUNA.
AKUMM KOMNaHUi
MeTannypruyecKoi
oTpacnu
9,14%
JvHamnka ctoumocTtu nas Ha 25.12.2009: CrpykTypa noptdens doHaa
HaumenoBanue 18.12.09  25.12.09
® CTOMMOCTb YUCTbIX aKTUBOB
530 AN cocraenser 10,606 maH py6. Axuua 99.26 99.70
20 " i BanTuka, ao 6.81 7.15
%38 9 ~ F,.,_j ® CTOMMOCTb Nnas Bantuka, an 6.86 7.31
170,009 y
%gg ¢ NI coctasnser 673,33 py6. Bawk BTB, a0 517 5.42
005 =
gg; Zja — 2L o CTOUMOCTH nast BEPO®APM, a0 Bbin.2 13.65 13.91
%8: 5 'r""‘" !-Mv! ¢ Hayana 2009 roga: FA3MPOM, ao 6.63 6.89
0000 ’_,’ S a" anadil +93,48%* TMK HopunbcKuii HuKenb, ao 9.19 9.14
78,00% - . TN [NanbcsAasb, an 14.49 14.99
90,00% i AT\, P e
20,00% ll J v Mo6unbHble TeneCucremsl, ao 13.96 14.30
%gj 323 Wl od C6epbaHk Poccun, ao 8.66 8.87
0% AR A TatHedTb um.B./J. WawmHa, ao 13.84 11.73
~20,00% [leHexHble cpeacTBa 0.74 0.30
»® O & © & 9 O 9 @ o 9 O 9 @ o6 o & 9 O o 9 0
& & & &S F P F S S F S F S
Pl TP TP I TT T T FTFTFTFF T FF P
A D P P A S I A A A N N4

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

*YyeT aKUMM, BXOAALNX B COCTAB MHAEKCA, NPonU3BeAeH no KoTupoBkam MMBB



18 - 25 pekabps 2009 roga ExxeHepenbHbIN OT4eT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN (POHA CMELIaHHbIX UHBECTULMI “TuTaH”

locyfapcTBeHHble
L{eHHble Bymaru

NHBecTMUMOHHAA cTparerus - C6aﬂaHCMPOBaHHaﬂ.

OO6bEKT MHBECTULMIA: aKUMU 1 obanrauuu. cyGrexros Poccuiickoi
depepaumnn
. . 13,80% Hedtb 1 ras
KommeHTapumn ynpasnsloLWero: Ha npowepweii Hegene O6nuraum / 22.97%

CTPYKTYpa BnoxeHuin oHaa He n3meHunacb. Mbl octaBnsem noptdens 27,39%—_
C HU3KMM YPOBHEM pPUCKA B MPEeAABEPUU IAUTENbHbIX MPa3gHUKOB.

AKkuun
Ha CbIAHaHCOBbIX PbIHKaxX COXPaHAKTCA AOCTAaTOYHO MPOTUBOPEYMBLIE -

26,98% Xumuyeckas
HacTpoeHwus. ~TPOMBbILLEHHOCTb
I 1,16%
TenekoMMyHuKaumn
[lleHexHble cpeacTBa 2,85%
31,83%
(B T.4. 6UBaNIOTHAA KOP3UHA
(0,55 USD/0,45 EUR)-
14,77%)
[JnHamunKa ctoumocTu nas Ha 25.12.2009: CrpykTypa noptdens dboHaa
Haumenosanue 18.12.09 25.12.09
100,00% @ CTOMMOCTb YUCTbIX AKTUBOB Axiyus 27.57 26.98
90,00% - A [ coctaBnAet 233,675 MIH py6.  rA3MPOM, ao 6.26 6.15
. i Wkt " ool NVKOWN, a0 5.75 5.69
80,00% et
70,00% A'.AI @ CTOUMOCTb nas Mo6unbHbie TeneCuctemsl, ao 2.94 2.85
60.00% [ - ; AL AN coctasnser 1978,26 py6. HOBAT3K, ao 5.88 5.89
50,00% Afpead Py TatHedTb uM.B.A. Wawmna, ao 4.36 4.13
0.00% i~ W‘ @ VI3meHeHure cToumocTy nas Vepaedprexum, an 121 112
30,00% w v ¢ Havana ioig roaa: YdaoprcunTes, an 117 1.16
20,00% Arr +67,24 /0 rocynapcrsenuble UeHHble GyMarM 13.99 13.80
10,00% y cy6bekToB Poccuitckoin Denepauun ) .
0,00% = w Mocksa, 59 13.99 13.80
-10,00% 06Mraunm pocCUncKux
-20,00% X03/CTBEHHbIX 06LecTs 27.66 27.39
P PP PP PP I PP PP PSS BTB, 6 8.87 8.75
\'f? QJ} mﬁ) @q? qu? @’\? QQ'Q ﬁb‘,‘? g;‘? Qra“? Qb“} ,g\q? g\"? bawq Q‘aq? @ﬁ'o @q? srﬁ Q“? \)’\? g\:ﬁ} ;v"‘? Fa3npom HedTb, 4 12.80 12.61
[ T G S S A A N S SR N A A TA3-uHaHc, 1 5.99 6.03
3iptOHmoH, 1
MAeHexHble cpeacTBa 30.78 31.83
B T.4. GUBanioTHas Kop3nHa 15.26 1477
’ = TuTaH === CMeLlaHHbI NHAEKC ‘ *70% n3meHeHus uHaekca MMBE + 30% n3meHenus uxaekca IFX-Cbonds (0,55 USD / 0,45 EUR) ) .
0 7 6 7“0 g
TKPbITbIXU (POHA oOoNUrayuu MHAHCUCT
NHBecTn UMOHHAA CTpaTerna - KoHcepBaTuBHaAA. locynapcTaeHHbie
06 i: 06 LeHHble 6ymaru PO
BbEKT UHBECTULUNN: oonnuraunun. 19,34%
KommeHTapumn ynpasfifaoWero: 3a npoweawyio Hegento
ctoumocTb nas ONU® “@uHaHcuct” Boipocna Ha 0,23%. Mpu coxpaHeHuUm AKuum 3
TeK e/l pbIHOYHO KOHbIOHKTYPbI B COCTaBe aKTUBOB d)OH a U3MEHeHUN NEKTPOIHEPTETUHECHON Aenextble cpeacTsa
yuenp yp A KOMNaHuu 42,88%
He npousotLuno. ,U.Oﬂﬂ AEeHEeXHbIX CpeAcTB coCcTaBnAaeTt 43% OT CTOMMOCTH 7,31% (B 1.4. pyGnesbIi feno3uT:
< 16,33%,
dKTUBOB I'lOpTd)eﬂﬂ, 16% 13 KOTOPbIX BNOXEHbI B py6HEBbIVI [eno3sunrt. 33%)
O6auraumn /
30,47 %
JnHamMnKa ctToumocTu nas Ha 25.12.2009: Crtpyktypa noptdens doHaa
30,00% HaumeHoBaHue 18.12.09 25.12.09
@® CTOMMOCTb YUCTbIX AKTUBOB
) / cocraenser 60,787 maH py6. Akuun 9.11 7.31
25,00% / Pyclugpo, ao 9.11 7.31
) @ CTOMMOCTb nas locyaapcTBeHHble LeHHble Gymaru
o f coctaBnser 1515,10 py6. Pocycuﬁpﬂ(oﬁ ®depepauun 4 24.49 19.34
15,00% / @ V3MeHEHUe CTOUMOCTI nas Poccus, 25064 24.49 19.34
¢ Havana 2009 roaa: i
10,00% 021 % 06nu'rauuu poccuiickux 35.17 30.47
//— XO03AUCTBEHHbIX 06u.|ecm
5,00% BTE, 6 12.13 9.58
0.00% | — la3npom HedTb, 4 11.53 11.80
U " MTC, 4 11.51 9.09
-5,00% [MleHexxHble cpeacTBa 31.23 42.88
,$§ ,yb@ ,9“9 ,9“9 ,9“9 ,y@q ,y@q ,y@q ,y@q ,g@ ,§°’ ,9“0’ ,9“0’ ,9“0’ W&o’ W&o’ ,S@ ,§°’ ,S@ ,S@ ,§°’ W§°’ B T.4. pybneBbIii Aeno3unT 20.69 16.33

—— ®uHaHecnet  —— WHpekc IFX-Cbonds




18 - 25 nekabpsa 2009 roaa ExxeHepenbHbIN oTHeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

MHBeCTMUMOHHAsA CTpaTerus - arpeccuBHas.
OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB. S

1,91%, 18,99% _TenekommyHMKaummn

KOMMEHTapVIVI yNnpaBnAwUWEro: NisectuunornHas aexnapauus

AaHHOro ¢)0H,qa npeaycmaTtpuBaeTr BO3MOXHOCTb BJIOXE€HUA Cpeacts
NleHexHble cpeacTBa

MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy 0,64%

Hedtb nras
49,71%

ynpaeneHue (oHAa NacCMBHOE U CBOAUTCA K NOAAEPIKAHUI CTPYKTYPbI

NHAEeKCa, KOTOPpOMY COOTBETCTBYET IdaHHbIN CbOHA. ancno Merannyprus
HCnopT
paucnop 16,63%
0,39%
3neKTpo3HepreTuka
5,05%
.

JvHammMKa cToMmocTn nas Ha 25.12.2009: Crpyktypa noptdensa ¢oHaa
Haumenosanue 18.12.09  25.12.09
@® CTOMMOCTb YUCTbIX AKTUBOB :’“‘"; 93";’2 9:22

3pogpnor, a0 . .
130,00% cocranisier 88,557 MiH py6. Bank BT6, 20 312 byt
120,00% BonraTenekom, ao 0.19 0.22
110,00% @® CTOMMOCTb nas Tasnpom HeTs, a0 0.75 0.81
100,00% ] 4 y cocTaBnset 845,63 py6. TA3MIPOM, a0 12.89 14.00
50,00% 'y vV MK Hopunbchwii Hikens, ao 7.20 7.72
80,00% Iha J ol NYKOWN, ao 12.04 13.15
70,00% PV AR | Vs ¥ And © V3MeHeH!e CTOMMOCTH nas MarHuToropcKuii MeTannyprudeckii KomGunar, ao 0.69 071
60,00% Ifw v\ I"" hd c Hayana 2009 ropa: MoGunbHie TeneCucrem, ao 4.88 5.19
50,00% -\ ¥ o/ % Moc3anepro, ao 0.50 0.56
40,00% VY AV +116,73% HOBAT3K, a0 3.85 424
30,00% 4 HoBonvneuKkmin MeTannypriseckmii KOMBUHar, ao 1.67 1.71
20,00% OrK-3,20 018 0.20
10,00% M I' OrK-5, a0 0.14 0.16
0,00% .ﬁa‘ WY Monumerann, ao 0.43 0.43
-10,00% + Montoc 3onoto, a0 4.01 4.26
-20,00% Pacnapckas, ao 0.42 0.49
PocredTs HK, a0 8.01 8.43
® & © O ©® O © & © O o8 9 o o6 9 O O & O O 9 O >

F PP T T T T PP T T ST T AL ST ST S Poctencicom, a0 100 103
LRI SR S R R R SN U S I O ST SN Pycluapo, ao 2.30 2.53
AR D AR A A A S A I CBepGank Poccnn, a0 1337 1430
C6ep6ank Poccum, an 1.26 1.28
Cesepcrans, a0 1.26 1.31
CypryTHedreras, ao 3.09 3.18
CypryTHedreras, an 1.10 118
TatHedts um.B.[.Wawwnka, ao 3.77 3.94
TpaucHedTs AK, an 0.68 0.78
= CTOUK-NHpekc MMBB = VHpekc MMBB ‘ Ypankanui, ao 1.82 1.90
YpanceassuHdopm, ao 0.22 0.24
®CKE3C, a0 1.70 1.59
AeHexHble cpeacTsa 7.02 0.64

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

WHauBuayanbHble 6aHKoBCKME ceidbl” uayM no Ten.:  nH-AT:10.00-19.00
(81 2) 611-00-79. OduumanbHbii canT YK BOA: www.am.bfa.ru



