ExxeHepenbHbIN oTYeT

/ Mo naeBbiM UHBECTULMOHHbIM hoHAam YK BOA

BDA 29 aHuBapsA - 5 pespans 2010 roga
YMPABNAKOLLASA

KOMMAHUA

0630p cMTyauuu Ha pbiHKaX

[Jpansepbl Hepenu

o Puckm co cTopoHbl cTpaH PIGS - HeypauHoe pasmelyeHune eBpoboHaos MopTyranuu (3 des.) 06ycnoBMI0 HOBYIO BOJHY OTTOKA UHBECTOPOB
nsgonros emerging markets.

e [peaynpexaeHue Moody's 0 BO3MOXKHOM NMOHUXKeHUM cyBepeHHOro peituHra CLUA B cnyyae pacwumpexus aecduuuta Glopxera -
cooTBeTCTBYIOLIEe 3asBneHne (4 desp.), nocieaosasliee Boies 3a BHeceHnem b. O6amoit npoekTta dheaepanbHoro 6oaxera Ha 2011 r.
(B 2010 r. gecdbnuut GromeTa oxmaaeTca Ha yposHe $1,56 TpsH., B 2011 - $1,41 TpAiH.), BHEC/IO AONONHUTENbHbIA HEraTMB Ha POHA0BbIE
PbIHKN.

e [JlaHHble no 3aHATocTM B CLUA - Bbix04 AaHHbIX 0 pocTe nepBuYHOii 6e3paboTulbl (3a Heaento +8 ThiC., 0XMAAHNA -15 ThbIC.) YCUAMA MPOAAXKM
Ha aMepUKAHCKOM PbIHKE B YeTBEPT; B MATHULY e Ny6NMKaLmMA AaHHbIX O COKPALLEHUM OTHOCMTENbHO Ge3paboTuubl B aHBape (10 9,7%
npotus 10% B Aekabpe), HAaNPOTMB, MO3BOMNNA EMY 3aKPbITLCA B NIOCE.

NHaeKcbl  HANKaTopbl: PbiHOK aKuui
3HayeHMe Ha U3meHeHue 3a

05.02.2010 29.01.2010 Hepento Hauyano ¢eBpans Ha poOCCUIACKOM PbIHKE OKa3anoCb YMepeHHO
MMBB 1355,64 1419,42 4,49 % ONTUMUCTUYHBLIM, OJHAKO YXe BO BTOpPOM MONOBUHE Heaenu
MMBB HedTb U ra3 2445,74 2567,08 -4,73 % BHeLUHMWE PbIHKM CHOBaA C(hOKYCUPOBANNCh HA PUCKAX, CBA3AHHbIX C
MMBB duHaHCbI 5436,7 5587,62 -2,70 % pocTtom OloaKeTHbIX AedUUMTOB B PasBUTHIX cTpaHax. B
MMBB metannyprus 3882,04 4087,13 -5,02 % pesynbtaTte nHaekc MBBB oTkatuncsa Kk 1350 nyHKTam, npoaonxas
MMBB 3HepreTuka 2532,4 2652,89 4,54 % thopMMpoOBaTb HUCXOAAWMIA TPEHA. Hanbonblme noTepu noHecu
MMBB TeneKoMMyHUKaLuK 1932,87 1930,88 0,10 % CbipbeBble CEKTOPa U 3N1eKTPOIHEPreTUKa, JiyyLle pbiHKa Bbirnagen
MMBB xumus / Hedrexumus 4536,85 4604,25 1,46 % TEeNeKOMMYHUKALMWOHHbIA CEKTOP, KOTOPbIN MO-npexHemy
MMBB MawnHocTpoeHme 1712,75 1740,21 1,58 % NOAJEPKUBAIOT OXUAAHWUA peopraHusaumm otpacnu. Oxupaem
MMBB n0Tpe6. ceKTop 3669,86 3553,99 3,26 % NpoAoIKeHUA NOCTynaTe/ibHOro ABMXEeHNA BHU3 - MOKa B PaMKax
Hedptb WTI, $/6app. (ICE) 71,19 72,89 2,33% KOpPPEKUNN K AJINTeNIbHOMY POCTY.
Kop3una 55/45 35,43 35,65 -0,63 %
USD/RUB 30,36 30,37 -0,03 %

PbIHOK o6nurauui

B py6nesom rocgonre HabnoAanocb CMeIIaHHOE ABMXEHIE: OTMETUM CHIXKEHKe LeH 5-neTHux 03 25068. B HerocyaapcTBeHHOM CermeHTe
py6neBbix 6ymar LeHbl HemnI0xo Noapociu. PasmelleHue Boinycka P /-23 npowso ycnewHo; 10 u 11 despans pasmellaiotcs asa 10-1eTHUX
BbiNycKa Poccenbxo3baHka.

[JMHamuKa LieH treasuries B NepBoii NONIOBMHE HEleNN XapaKTepu3oBanach Kak 00KOBMK, POCT LieH 0003HaUYUCA ¢ NyONUKaLUM CTaTUCTUKK NO
3aHaToctu B CLUA B yeTBepr B 16.30 MCK 1 npogom«unca B natHuuy. MHbnsumoHHble oxuaanua (cnpag UST 10TIPS-10), o6HOBUBLIME
NOKaNbHblE MAKCMMYMbl HA MUHYBLUEN Heaese, K ee OKOHYaHMI0 3aMETHO CHU3UANCD.

CTaBKY Ha pbiHKe MBK Npoaom«unm cHuxKeHne, TMKBUMAHOCTb (K/CY.+ eno3uThbl) Bbipocaa.

NHpekc aonnapa npoaosixXnn poct Ha COXpaHeHUn cnpoca Ha 3alNTHbIE€ aKTUBbI U HOBbIE NPOABJIEHNA HEraTnBa CO CTOPOHbI CNnabbIX IKOHOMUK
30HbI €BPO (I'IopTyranMﬂ). BOI'IPEKI/I 06U.I,EI7I AWNHAMUKE UMeNo MeCTO He3Ha4yuTe/ibHOe yKpenieHne neHbl.
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OTKpbITbIA POHA 06nUraumnin “dPunancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNI: obauraunu.

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

locynapcTBeHHble
LeHHble 6ymaru PO

22,79%
KommeHTapumn ynpasfifaoWero: 3a npoweawyio Hegento
ctoumoctb nas OMN® «PuHaHcncT» Boipocna Ha 0,11%. [lons feHeKHbIX
CpencTB Bbipocna Ha (oHe 3aBepLieHns Aeno3uTHoro gorosopa. Kpome ﬂ-e”e”‘:;'e;ge“m’a
3Toro, M3 noptdens GbiAyM npoaaHbl 6ymarn O®3-46017 pns uenei 91%
chKcame I'IpVI6bIJ1VI. Mbli OXunpgaem cCoxpaHeHus NoBbILWATENbHOMN
AMHAMUKM Ha POCCUMIACKOM pPy6IeBOM pbIHKE M OXWUAAEM HEKOTOPOro
3amepneHuns VIHCb}'IﬂLWIVI B dJeBpane mecsaue, 4TO NO3BONUT Ll,eHTpaanomy 06nmrauvw|
baHKy elle MOHM3UTb CTaBKY peduHaHcMpoBaHuA. Bmecte ¢ Tem, 34,30 %
NHTEpeCHbIM npeacTtaBndaeTca U ydyactme B NepBUYHbIX ayKUMOHaX no
pasmeLLeHNto 0653aTeNbCTB Hanboee HafeKHbIX 3aEMLUNKOB.
JnHaMnKa ctToumocTu nas Ha 05.02.2010: CtpyKkTtypa noptcensa ¢oHaa
35,00% HaumeHoBaHue 29.01.10 05.02.10
@® CTOMMOCTb YUCTbIX aKTUBOB A 9 10
30,00% V coctaBnser 52,477 miH py6. Kuua °
25,00% / Pycluapo, ao 9.10
/00% @® CTOMMOCTb nas
/ cocrasner 1 563,72 py6. rocyAapcmeHH“ble ll,.‘EHHble
20,00% 6ymaru Poccuiickoit 31.49 22.79
15,00% f @ V3MeHeHue CTOUMOCTI Nas denepaumnn
/ € Havana 2009 roga:
10,00% +2,99 %* Poccus, 25064 21.87 22.79
/" Poccus, 46017 9.62
5,00% -
06nuraymmu poccuincKux
) - 34.13 34.30
0,00% - X03AWCTBEHHbIX 06LLecTB
-5,00% BTE, 6 10.70 10.54
& Wé» & .w@q _wé” §@ §<§» q,esw Wb@ ?9@ ’J?@ 79@ Wb@ “?@ _wQ@ qu & § »@@ & §@ Fasnpom HedTb, 4 1323 1311
»»@ & qq'\' & \6’ Q;’ & Q& q_& q_& Q_a‘ %_@ q’_@’ 4@ ,\_& «55 & b& b_& S e\é\' MTC, 4 10.19 10.65
LA O NeHexHble cpeacTBa 25.28 42,91
’ —— ®uHaHecnet  —— WHpekc IFX-Cbonds ‘
by ~ 66 ” focyaapcTBeHHble
OTKpbITbIN (POHA CMELIAHHbIX UHBECTULMIA “TUTaH Lonie Gyan
cy6beKToB Poccuitckon
MHBECTI/IU,VIOHHaFI cTparerus - C6aﬂaHCMPOBaHHaﬂ. ®epepaumnn
OObEKT MHBECTULMIA: aKLMKU 1 obanraumum 10.73% Hedre y ras
: : 06nurauum , 23,85%
o 28,54%
KommeHTapumn ynpasnsloOLWero: Ha npowepweii Hegene
nopchenb (bOH,D,a He nameHunca. Mol OoXXngaem npoAo/nKeHne Koppekunmn Axunn
B PWUCKOBAHHbIX aKTUBax B Onuvxkaiillee Bpems, COXPAHASA 3aLiMTHYIO 31,21% «
MMMYecKas
CTPYKTYpY nopTchens. BbiCOKuii ypoBeHb BHYTPEHHEH TMKBUAHOCTH NOKA ~—TPOMBbILLAEHHOCTb
NoAAEPIKMBAET CNIPOC Ha py6ieBble A0NTOBbIe Bymaru. | 1,32%
TeneKoMMyHUMKaLUMK
[lleHexHble cpeacTBa 6,04%
29,52%
(B T.4. 6MBaNIOTHAA KOP3UHA
(0,55 USD/0,45 EUR)-
15,11%)
[JnHamunKa ctoumocTu nas Ha 05.02.2010: CrpyKkTtypa noptdensa poHaa
110.00% HaumenoBanue 29.01.10 05.02.10
ol @® CTOMMOCTb YUCTbIX aKTUBOB
100.00% M‘A""‘\ cocTasnser 225,391 MaH py6 Araun 07 312
90,00% Y ‘.‘ N ’ : FA3MPOM, ao 6.29 6.41
80,00% ,W h II Y,
00" il @ CTOMMOCTH Nas JIVKOWR, a0 567 570
Zg,gg;: : ~ coctaBnset 1939,52 py6. Mo6unbHble TeneCucremsl, ao 5.96 6.04
,00% A HOBAT3K, ao 6.43 6.27
ig,gz«; M‘W‘ ® Wsmenerve cronmocT nas TatHedTb MM.B.[.WawmHa, ao 4.25 4.26
30,00% e Vv c Hayana 2009 ropa: Yanedrexim, an o o0
20,00% Av" +63,96%* ’ 9 i
10,00% Ycaoprcuntes, an 1.28 1.33
0,00% - rocynipqaguuble ueHHble Gymaru cy6bexTos 10.62 10.73
-10,00% Poccuiickoit Peaepauun
20'00%% 9 9 9 O & 9 9 9 6 9 9 H & 9 6 9 o6 o O 0 Mockea, 59 10.42 10.73
'i’b r\?q q?Q ’&0 »PQ 'v““ v\?c q?c q9° 'QQ qﬁ’q r\,“b r\?q @% q‘,’b q?q q?b rﬁg {’“ q,“N r\?\’ 06auraumm poccMncKUX Xo3aiCTBEHHbIX 061 ecTB 27.70 28.54
B N R R U M P SN N
X A A A A RN A BT6, 6 8.78 9.06
Fa3npom HedTb, 4 12.72 13.11
TA3-¢uHaHc, 1 6.19 6.36
3iplOnuoH, 1
—— TutaH —— CMeLuaHHbIi MHAEKC *70% n3meHeHn nhaekca MMBE + 30% usmenenus uraexca IFX-Cbonds Aenexuble cpepcTaa 30.81 29.52
B T.4. 6uBantoTHas kopauHa (0,55 USD / 0,45 EUR) 14.92 15.11
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OTKpbITbIN poHA akuuin “CTOUK”

MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.

OObEKT MHBECTULUI: aKLUN.

KommeHTapuu ynpasnstoLLero: Ha npoweaweit Heaene nopthens
toHaa He n3meHuncsa. Mbl cOXpaHAaeM 3HaYUTENbHYIO JOMI0 AE€HEXHbIX
cpeacts. BepoAaTHO npopomKeHue KOpPpeKUMW BHU3 POCCUIACKOTO
¢hoHAOBOrO pbiHKa, B pycie MUPOBOMA TeHAeHUMM duKcaymu
CNEKYNATUBHbIX NO3ULUA HA OMMUAAHUAX YXYAWEHUA CcuTyauuu
CIMKBUAHOCTbIO B CPEAHECPOYHON NepCneKTuBe.

[AnHamunKa ctommocTtu nas

150,00%

[leHexHble cpeacTea
43,48%

Ha 05.02.2010:

140,00% @ CTOMMOCTb YNCTbIX AKTUBOB
130,00% A\ s cocTaensiet 315,009 maH py6.
120,00% MWM
110,00% | b ¥ ® croumocTb nas
100,00%

90,00% \ cocTaenser 2 327,22 pyb6.
80,00%

70,00% on CTOMMOCTU Nnas
60,00% P c Havyana 2009 ropa:
50,00% AN J o/ %

40,00% A\YJ +86,07 %o

30,00%

20,00%

10,00% +

0,00% -
-10,00% o
-20,00%
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RN N N R R R SR SR RN N N G NN
RS R Sl A A N N

’ = CTOUK = NHpexkc MMBB ‘

Hedtb 1 ras
39,40%

~—AKUUYN

56,52%
~—TeneKoMMyHMKaLumn
10,79%
\_Memnnypruﬂ
o
Xumuyeckas 2,26%
NPOMBILINEHHOCTD
4,07%

CrpyKktypa noptdena ¢poHaa

HaumenoBanue 29.01.10 05.02.10
AKuusa 56.84 56.52
BEPO®APM, ao BbIn.2 2.63 2.62
TA3MPOM, ao 9.65 9.74
JIYKOWN, ao 10.24 10.19
MobunbHble TeneCucremsl, ao 10.76 10.79
HOBAT3K, ao 8.83 8.53
PocHedTb HK, ao 4.35 4.25
TatHedTb MM.B.A.WawmuHa, ao 5.65 5.61
YdaHedTtexum, an 1.07 1.07
YdaoprcuHTes, an 1.41 1.45
lOxHbIN Kysbacc, ao 2.24 2.26
[MeHexHble cpeAcTBa 43.16 43.48

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTuMoHHas CTpaTterunsa - arpeccuBHas.

OOBbEKT UHBECTUUMIA: AKLMM KOMNAHWUI HedTerasoBoi oTpacau.

KOMMGHTapl/IVI ynpaBnAloLLLero: Ha npoweawein Heaene cocras
(hoHza He3HaunTeNnbHO U3meHunca. Mbl COKpaTUAM nNo3uuuto B Gymarax
PocHed T, yBENMYMB AeHEXHY0 no3uuuio. BeposTHo, HedTerasosbiit
CEKTOpP MNPOAOMKUT KOPPEKLUMIO BHWU3, HaXOAACb MOA AaBflieHWem Co
CTOPOHbI AewweBetoleit HedTu.

,U,I/IHaMI/IKa CTOMMOCTHM nan

150,00%
140,00%
130,00%
120,00%

AKUUMn
HedTAHbIX KOMNAHMUM
70,92%

Ha 05.02.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocTaBnisier 24,573 maH py6.

110,00% A ® cToumocTb nas
u
183’884" N coctasnset 880,72 py6.
,00%

80,00%

70,00% w/ L] CTOMMOCTM Nnas
60,00% -H v j ¢ Hayana 2009 roga:
50,00% o/ %

40,00% 'l' +113,15%

30,00%

20,00% ¥

10,00% o

0,00% N
-10,00%
-20,00%

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

7
N

[leHexHble cpeacTBa
29,08%

CrpykTypa noptdensa poHaa

HaumeHoBaHue 29.01.10 05.02.10
Axuus 72.88 70.92
la3npom HedTb, a0 9.18 9.07
TA3MNPOM, ao 10.13 10.33
NIYKOWMN, ao 10.43 10.50
HOBAT3K, ao 12.56 12.26
PocredTsb HK, ao 9.23 7.30
CypryTHedrTeras, ao 4.80 4.77
TatHedTb Mm.B.[.lWawwnHa, ao 9.72 9.76
Ydanedtexum, an 6.84 6.92
[leHexHble cpeacTBa 27.12 29.08
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OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”
NHuBecTUUMOHHAA cTparerusa - arpecCnuBHada.

O6BbEKT MHBECTMLMIA: aKLMN KOMNAHU TeNeKOMMYHUKaLMOHHON oTpaciu. NeHexHble
cpeacTea
KommeHTapuu ynpaBnatoLLEro: Msl 4acTu4HO COKpaTUAM Hawwy /-11,80%

[LeHeXHylo nosuumio, yBenuuus gonio MPK B noptdene doHaa. Mol
AKUMM KOMNAHUI

AKLMU KOMNAHUIA
COXpaHsAeM He3HayuTenbHOe CMelleHue noKanuMsauun B nopTdJene.

TeNeKOMMYHMKaLMo . 3NEeKTPO3HepreTuye
Ha feHexHble cpeacTBa npuxoanTca nopagka 12% o1 CTOMMOCTM aKTMBOB HHO# OTpacnu KOt 0Tpacu
69,67% 4,50%
doHpa. Axuan
¢uHaHcoBOrO

ceKTopa

14,03%
JvHamnka ctoumocTtu nas Ha 05.02.2010: CrpykTypa noptdensa poHaa
240,00 HaumenoBanune 29.01.10 05.02.10

¥ @ CTOMMOCTb YUCTbIX aKTUBOB

%gg:gg —A cocrasnset 17,844 miH py6. Aruua 74.18 88.20
%383 A®K Cucrema, ao 4.77 4.28
18900 b’ftﬂ @ CTOMMOCTb nas BaHk BTB, ao 9.30 14.03
gggg l‘,w cocTanAer 769,48 py6. BonraTenexom, ao 7.90 8.04
140100 M' o CroMMOCTH a5 BonraTenexom, an 5.70 6.12

P i ¢ Havana 2009 roaa: [NanbcBA3b, a0 10.35 10.91

|

80;00 A — +193,4%* [lanbceaAsb, an 3.95 3.97
28238 l‘v ‘,4\_ Mob6unbHble TeneCucremsl, ao 13.36 13.01
2000 ﬁ_v OTK-4, ao 4.51 4.50
30,00

50/00% J > 4 CubupsTenexom, an 8.61
i§j§§ 1=y YpanceasbuHdopm, ao 14.33 14.73
R [eHexHble cpeacTBa 25.82 11.80

’ = CTOWK-TenekommyHukaumm = UHaekc MMBB - TenekoMmmyHMKauuu ‘

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

MHBeCTUUMOHHAA cTpaTerus - arpeccuBHas.
O6BbEKT MHBECTULMI: aKUMM KOMNAHWI1 OTPACAU METANYPIUM U MALUMHOCTPOEHMS.

KommeHTapuun ynpasnstoLLero: Mo vtoram npowesawei Heaenn

6bi1a NMONHOCTbIO BOCCTAaHOBNEHA nosuunma B MarHMTOropcKom

MeTannypruyeckom KombuHate. AKUMM NPUOPUTETHBIX ANA mopTtdens AKLMI KOMNaHMit ]

CEKTOPOB MeTafNypruM U MawWwuHOCTPOEHUS COCTaBAAT 54,3% oOT 0Tpacan metaniypran [leHexHble cpeacTea
N MalWNHOCTPOEeHUA 45,70 %

CTOMMOCTM aKTMBOB (hoHAa. 54,30 % ’

JvHammnKa cToumocTn nas Ha 05.02.2010: CtpyKkTtypa noptdena ¢poHaa

P o HaumenoBauue 29.01.10 05.02.10

3 o EH @ CTOMMOCTb YUCTbIX aKTUBOB AKumA 48.37 54.30

? cocraenser 19,385 mnH py6. ABTOBa3, an 0.76 0.76

% , ‘“ \/ ® CTOUMOCTb nas AWVHCKUA MeTannypruyeckunii 3aBog, ao 2.25 2.18

i : Pr cocrasnser 611,44 py6. A3, ao 1.49 1.42

h Kopnopauus UPKYT, ao 0.90 0.86

1

1

o CTOMMOCTU nas M o
i ﬂ MarHuTOropcKuit MeTannypruyeckuin
¥ ¢ Havana 2009 roaa: KomGuHaT 20 VP 7.42 12.79
oL % 4
+196,27% Meuen, a0 14.52 15.35
O6beanHeHHble MaLINHOCTPOUTENbHbIE
0.73 0.65
00% 7 f 3aBo/ibl, a0
,00% CunoBble MalKHbI, a0 3.14 3.34

® O O L S S N T TS SR} SR
F PP PP PP LDS Connepc, ao 5.85 5.68
L SR S SR S I S R R S S S S S S A U R I, S S

NS A N N T R R U «@ «\? ,\\? NN N N YA3, ao 1.14 1.14

A S - S SRS SRR R R S 3 R A D S = =
CEECEE A AR 2 S S A M A A YenabuUHCKUM LLMHKOBbI 3aBOA, a0 3.03 3.00
HOxHbIit Ky36acc, ao 7.14 7.13
= (TOMK-MeTannyprus u MawnHocTpoetne [AeHexHble cpeacTBa 51.63 45.70

e \HpeKC MMBB - yprus u I oTpacnb x UHaekc MMBB Mawwutoctpoetue (50% % 50%)
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OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”
MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.

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

M3MEHEHU B COCTaBe aKTNBOB q)OH,D,a He npounsowno. Ha KoHeu

0TYeTHOro Nepuoaa B nopTdene paBHOE COOTHOLIEHME 0NN AEHEHHbIX Aruum
) 31IEKTPOIHEPTeTUYECKUX [leHexHble cpeacTBa
CpeacTB U akuuit. Jlokanusauma otpaciu ¢oHaa HaxoanTca Ha 100%-m KOMRAaHwii 48,69%
(o)
ypOBHe. 51,31%
JvHammMKa cToMmocTn nas Ha 05.02.2010: CrtpyKkrtypa noptdena ¢oHaa
HaumenoBanue 29.01.10 05.02.10
210,00% ® CTOMMOCTb YUCTbIX aKTUBOB AK“"H 52.54 51.31
200,00% W | cocraensier 16,109 maH py6.
120,000 i) MpKyTcKaHepro, ao 9.15 9.15
ig :88:2 ’ML 'l?‘A\JAv’\-/ @ CTOMMOCTb nas Ky6aHb3Hepro, ao 5.66 5.55
120,00% } v/ AP cocrae/ser 847,01 py6. MocKoBCKas 06beanHeHHas
140,00%
130,00% oo\ o ot N 4.00 3.67
}% '8832 N l#...ll WSV @ V3MeHeHMe CTOUMOCTY Nas NeKTpoCeTeBas KoMnaHua, ao
i [8822 1 A al c Hayana 2009 roaa: MocaHeproc6biT, ao 1.62 1.57
o N7 +138,7%* Pycluapo, ao 7.81 7.66
60/00% ‘ﬁ - TrK-5, a0 5.69 5.43
doio0me I ad TTK-9, 20 437 4.58
2000% ®CKE3C, 20 14.24 13.70
00 ] JleHexxHble cpeacTBa 47.46 48.69
-20,00%

’ = CTOWK-dnektposHepretuka = WHaekc MMBB - JHepreTuka ‘

OTKpbITbIN poH akuuin “CTOUK - MoTpedutennckuit cektop”

NHBecTMUMOHHAA CTpaTteruna - arpeccnBHas.

OOBbEKT MHBECTULNIA: aKLMM KOMMNAHWIA NOTPEOUTENBbCKOro CEKTopa.
KommeHTapuu ynpasBnAloLWEro: 3a npoweawyio Hegento Akuan
TeNeKOMMYHUKaUMo : AKUMU KOMNAHWI

HHOW oTpacnun '~ noTpebuTenbckoro
CMEeKyNATUBHbIE NO3MLMU HA TeKyliem ypoBHe. B noptdene npeacras- 41,82% j

B dJOH,lJ,e He NPOU30LLUN0 3HAYNUTENbHbIX n3meHeHuin. Mol COXpPaHuUNn Hawun

ceKTopa
48,40%
NeHbl aKuuu I'IOTPE6I/lTeﬂbCKOr0, TeNeKOMMYHUKAUNOHHOTO U 3/1eKTPO-
JHEepPreTn4ecKoro CeKTopos.
AKunm
3/IeKTPO3HEpreTUye
CKOl 0Tpacnun [leHexHble
5,10% cpeacTsa
4,68%
JvHammnKa cToumocTn nas Ha 05.02.2010: CrpykTypa noptdensa poHaa
HaumenoBanune 29.01.10 05.02.10
250,009 @ CTOMMOCTb YNCTBIX aKTUBOB
330000 JJ.I-.A coctasnser 11,432 MaH py6. Akuus 89.85 95.32
§§§§§ _,"“P Bantuka, ao 7.99 8.16
190,00 = i v i i @ croumocts nas BanTuka, an 8.02 8.16
170/00 I v cocTasnser 724,53 py6.
160.00 JEI BaHk BTB, ao 9.91 14.48
g%ﬁ —A — @ V3MeHeHue CTOUMOCTY nas BEPO®APM, ao BbIn.2 12.88 12.58
e e A :’1"’(‘;;‘312;’;:;““3’ BonraTenekom, an 11.88 12.91
8000 = ? [lanbceasb, an 15.00 15.29
60’00 r.d A
ggigg > Y N Mo6unbHble TeneCucremsl, ao 13.81 13.62
300006} S OTK-4, a0 5.05 5.10
10/00% 1 o
A0 :ﬁ’v C6epbaHk Poccum, ao 5.31 5.01
-20,00%
! [JleHexHble cpeacTBa 10.15 4.68
FELL LI LTSS TSI TS
EUARE SN O G SR U S I MR I T~ A R
A M U R U L S MR S

=== CTOVIK-MoTpebuTenbckuit cektop === WHaekc PTC - MoTpebuTensckue ToBapbl U PO3HUYHAA TOProBAS* *YyeT aKuWi, BXOAALNX B COCTAB MHAEKCA, NPOM3BeAeH No koTuposkam MMBB
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ExxeHeenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

OObEKT MHBECTULMI: aKLMU KOMMNaHUI, BXOAALWMX B UHAeKC MMBB.

KOMMEHTapVIVI yNnpaBnAwUWEro: NisectuunornHas aexnapauus

[leHexHble cpeacTBa

Xumuyeckas

AKkumn

®uHaHch

TenekoMmyHUKauun

6,

20%

Hedb 1 ras

N 48,26%
naHHoro hoHaa npegycmatpuBaeT BO3MOMHOCTb BOMEHUA CpeacTs 5,73% 94,27%
MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy
ynpasneHune CbOHAa naccnuBHoOe U CBOAUTCA K NOAAePXaHUK CTPYKTYPbI Me;e;ng;sr:rm
TpaHcnopr, o2
Y 0‘37% 3J|EKTPD3HePreTMKa
MHEKCa, KOTOPOMY COOTBETCTBYET AaHHbIN hOHA, oonep
AnHamuka ctoumocTu nas Ha 05.02.2010: CrpykTypa noptdens dboHaa
HaumenoBanue 29.01.10 05.02.10
" Axuna 94.66 94.27
150,00% Aspodnor, ao 0.40 0.37
1‘3‘%83:;“ @® CTOMMOCTb YUCTbIX AKTUBOB Bank BB, a0 3.36 3.22
i o BonraTenekom, ao 0.20 0.21
120,00% cocTasAser 95,826 miH py6. Ta3npom HeTh, a0 0.67 0.62
110,00% TA3MPOM, ao 13.34 14.85
100,00% @ CTOMMOCTb Nas MK Hopunbckuit Hukens, ao 7.70 7.41
90,00% A '.NIL’ cocrasnser 846,36 py6. VHOW, a0 1287 14.29
80,00% v MaruToropcKmit MeTannypruseckmii
S0 N P oo o7 oz
60,00% 4" \ 8 NV oun croumocTun nas MoGunbHble TeneCuctemi, ao 5.06 4.86
50,00% _ﬁAVI V F c Hayana 2009 roga: MocaHepro, ao 0.58 0.51
40.00% v 116.92%* HOBAT3K, a0 424 3.94
30.00% (4 + ,92% HoBonuneukuii metannyprieckuii Les 148
20/00% KoMBuHaT, a0 i ’
10/00% k-3, a0 017 0.17
ety OrK-5, a0 0.17 0.17
0'000/“ Nonumerann, ao 0.38 0.37
-10,00% Nontoc 3011070, 20 3.74 3.54
-20,00% Pacnapckas, ao 0.50 0.50
$ 9@ O & 9@ & 9@ 9 & 9 o 9 9 & 9 o @ 9 o6 0o 9O Pockeds HK, a0 7.01 6.59
T AT ST T AT LT T F ST S Pocrencrom, 20 090 089
NN A N G S N A A N P N A 4 PycTuapo, ao 2.59 242
B R A N L R - - B NS P S NS S PN S N C6epbark Poccun, a0 13.09 12.69
C6ep6ank Poccum, an 1.31 1.21
Cesepcrans, a0 176 1.63
CypryTHederas, ao 2.88 2.72
CyprytHederas, an 1.09 1.03
TathedTs um.B.J Wawwka, a0 3.69 3.53
TpatcHedTs AK, an 0.74 0.70
Ypankanuii, ao 1.83 1.83
’ —— CTOMK-Unaexc MMBB ——  VHaexc MMBE ‘ Ypancensuugop, 20 024 02
OCKE3C, a0 1.71 1.58
[DeHexHsble cpeacTsa 5.34 5.73
= o6 99
UHTepBanbHbin hoHA akuuin “ONNOT — Xavnsecran
7 1,27% NPOMbILLIEHHOCTb
NHBecTn LUMOHHAaA cTpaTterna: nepCneKTMBHbIX MHBECTULIUN. 25,60%
Tel'IeKDMMyHVIKaLlVIVI

OO6BbEKT MHBECTULMIA: aKLMM “BTOPOrO M TPETHErO 3LUeN0HOB”

KommeHTapuin ynpasnsioLLero: 3a npoweawnii mecay, 6bim
COKpaLleHbl No3uLMm B Bymarax cieayowmux komnauuii: AOK Cucrema,
ALIMHCKNIA meTannypruyeckuin 3asoa, Meuven n ®CK E3C. Takxke 6bin0
NpoM3BeAEHO BJIOXEHME [OATOCPOYHOr0 XapakTepa B aKuuu
KyGaHb3Hepro 1 coBepLueH Lenblil psag onepaumii ¢ Jiykornom u MMK.
[focpencTBoM coBeplUeHHbIX AeNCTBUIA [0NA [EHEXHbIX CPeacTB
BO3pocna o 14% o1 cToMMOCTM akTUBOB (hoHAA.

[AnHamuKa ctoumocTu nas

80,00%
A AA
%
60,00¢ ~ \ /
40,00% N\ A\,‘
20,00% o
0,00% 4N
-20,00%
-40,00%
-60,00%
-80,00%
£ oo dob bbb DA AQ D ADD D
S S '&Q,‘@ SISO S
Sl ’_wy’y’;‘&’Q’&"c‘f&‘é'@‘ﬁx“‘ o5
S W 0 S a T S e e Qu &
— onnot —— WHpekc PTC-2 (py6nesbii)

[lleHexHble cpeacTBa
14,17%

Ha 29.01.2010:

@ CTOMMOCTb YMCTbIX aKTUBOB
coctaBnser 147,45 mn py6.

@ CTOVUMOCTb Nnas
cocraensier 1 570,51 py6.

@ U3MEHeHue CTOMMOCTKN nas
¢ Hayana 2009 ropa:

+ 175,47 %

Notpe6urensckuit

—AKUMY
85,83%

OneKTpoHHas
ceKTop

0.92% 2,21%

2,

1,85%

eTannyprus
20,88%

HedTb 1 ras
24,72%

aWMHOCTPOEHUE

4,95%

CTponTenbcTBo
0,64%

MPOMBbILNEHHOCTD 3nex'rp03Hepremxa

79%

CtpykTtypa noptdena poHaa

Haumenosanme
Axuns

Akpo, a0

Ammocboc, a0

A®K Cucrema, ao

AWMHCKWR METannypriveckii 3a60, a0
BawkupHedTenpoaykT, ao
Bumm-Bunnb-flan Mpoaykre: Murakws, ao

ofuecreo, a0

o6uectso, an

TA3, ao

Tnasmoccrpoit XK, ao

KameHcK -YpanbCuii MeTannypruseckuii 3asog, an
Ky6anbanepro, ao

MarkuTOrOpCKyi MeTanRYprU4ECKMi KOMGUKAT, 20
Meuen, a0

HukmexamckHedTexum, ao
Hnksexamcknedrexm, an

HIV MOneKyNSPHOR 3neKTPOHMKM 1 32804 “MUkpOH", a0
HoBsopoCcHiickuii MOPCKO# TOProBbIii NOpT, a0
Hoso-Yumckui wedrenepepadarsisaiounii 3a80s, an
Opcrredreoprcunres, an

CuBupsTenexkom, ao

Cunossie mawmhbl, a0

CunbennnT, ao

Vipanedrexam, an

Vipumckuit Hedprenepepabarsiaiouni 3804, ao
Vébumckui HedrenepepaBarsianouii 32803, an
Vibumckuit HedprenepepaGarsisaiouni 3aso, anl
OCKESC, a0

YenAGMHCKMin UMHKOBBII 3aB0g, a0

10w Kysbacc, ao

{Omypantukens KomGuwar, ao

[lenexcsie ¢ peacta

31,

12.09
91.52
5.63
2.24
257
414
3.88
0.99

0.28

0.17

0.41
0.69
0.40

239
5.11
5.12
539
238
1.42
6.43
1.46
1.95
451
5.98

1252
1.17
0.95
0.03
442
2.83
431
1.73
8.48

31.01.10
85.83
5.98
2.08
0.00
321
3.61
0.92

0.26

0.16

0.35
0.64
0.37
0.59
3.92
3.84
5.89
6.29
221
127
5.97
135
1.85
4.18
536
11.79
1.09
0.88
0.03
2.20
3.05
4.87
1.61
1417
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UHTepBanbHbin poHa akuuin “OMJIOT-IneKkTpo3HepreTuka”

MiHBeCcTMLMOHHAA cTpaTerna: nepcneKTUBHbIX MHBECTULUNA.
O6BbEKT MHBECTULMIA: aKLMM NEPCNEKTUBHbBIX KOMNAHWUIA 31€KTPO3HEPreTMYECKOM 0TpacIu.

KommeHTapui ynpasnsAwLLero: Mo utoram aHeaps 6bina
ymeHbleHa gons ®CK E3C, oTKpbITa UHBECTULMOHHAA MO3MLUA B aKLMUAX
KomnaHuyn KybaHb3Hepro B pacyeTe Ha poOCT ee OnepauuoHHbIX
noKasartefneil B CBA3W C BNOXEHUAMU B 3M1EKTPOCETEBON KOMMIEKC
pervoHa nposezfeHus Onumnuagbl-2014. Takke 6biIM NpoM3BEfEHbI
CNeKyNATUBHbIE onepauuu ¢ bymaramu OTK-1. OTMeTUM onpeaeneHHbIN

AKUMN KOMMAHWIA

3NEKTPOIHEPreTUYecKom

oTpaciu
76,04%

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

7

[leHexHble cpeacTBa

23,96%

noteHuuan cyuecteytowmii y MPCK (20% ot akTBoB hoHAa), KoTopble,
BEPOATHO, MaccoBo nepenayT Ha RAB-perynuposaHue u B CBA3M
C NPOrHO3UPYEMOCTbIO AEHEKHbIX MOTOKOB 6YAYT N0Nb30BaTLCA YCNEXOM
Y KOHCEPBATMBHbIX NIHBECTOPOB.

JvHamunKka ctoMmocTu nas Ha 29.01.2010: CrpykTypa noptdens doHaa

10,00%
0,00% HaumenoBanue 31.12.09 31.01.10
N ® CTOMMOCTb YUCTbIX AKTUBOB
+10,00% N\ cocTaBnAet 6,516 MiH py6 Axiaua 9425 76.04
' \ ’ (DAL BonrorpaaaHeproc6eiT, ao 1.60 1.47
20,00% Ky6aHbanepro, ao 0.98 6.29
-30,00% v @ CTOMMOCTb nas MockoBcKas 06beNHEHHan INEKTPOCETEBAA KOMNAHWA, a0 8.77 11.79
10,00% 4 cocrasnset 708,56 py6. MocaHeproc6bIT, ao 4.76 4.23
i F MPCK Bonru, ao 8.20 7.90
-50,00% @® W3MEHeHue CTOMMOCTH nas MPCK Cesepo -3anag, ao 0.00
-60,00% c Havana 2009 roga: MPCK Cubupm, ao 4.36 5.07
0 MPCK Ypana, ao 1.98 2.09
70/00% +154,35% MPCK Lietrpa, ao 14.51 13.99
-80,00% OMCcKasi 3Heproc6bIToBas KOMNaHus, ao 1.58 1.51
-90,00% Pycluapo, ao 0.00
d &S S FLPLELS CBepanoBaHeprocbbIT, a0 0.2 0.26
ST TS TrK-p 1I1 4,30 P 4.3? 4.23
2P0 T e T o0 T T e oY
TrK-5, ao 13.77 13.35
TrK-6, ao 4.08 3.85
’ —— OMJIOT-2neKTpo3HepreTnka = WHpekc MMBB - SHepreTuka ‘ ®CKEIC, ao 24.97
[AenexHble cpeacTBa 5.75 23.96

UHTepBanbHbin poHp akuuin “OMJIOT-Metannyprua”

NHBecTMUMOHHAA cTpaTerma: nepcneKTnBHbIX WHBECTULNA.
OObeKT MHBECTULUNI: aKLUK nepCcnekTuBHbIX KOMMaHnm METaJ'IIIypI'VIquI-(OVI oTpacnu.

KommeHTapuin ynpaBnsioLero: Pocr cronmoctv nas hoHaa
no UTOram AHBAPsA MOMXHO OTHECTU Ha YAa4HO COBepLUeHHbIe onepauum

no npojaxe HEKOTOPbIX aKTUBOB. TaK, OblM COKpaleHbl A0ONM AKLMN |

AwnHckoro M3, TMK HopHukena, MMK, Meyena, Pacnaackoi n KOxHoro METannypruyeckmx i JleHexHble cpeacTea
Kysbacca. Hanbonee 3Haummon cpenkoin ans ouaa crana npopaxa KOMMNaHUit i 49,43%
MOMOBUHbI 70N ALUMHCKOTO MeTannypruyeckoro 3aBoja, CTOMMOCTb 50,57%

aKUMii KOTOPOro € Hayana roaa Bbipocna B 1,5 pasa. Ha koHey despans
OCHOBHYIO [10/10 aKTMBOB (hOHAA 3aHMMAIOT MPeAnpUATUS YepHOM
MEeTanaypruu v yrofibHble KOMNaHuu.

ﬂ,VIHaMMKa CTOMMOCTHN NaAd

Ha 29.01.2010: CrpykTypa noptdens doHaa

50,00%
A HaumeHoBaHue 31.12.09  31.01.10
30.00% A / @ CTOMMOCTb YMCTIX aKTUBOB 50.57
' v cocraenser 10,947 maH py6. Axyus 94.61 E
ALIMHCKUIA MeTannypruyeckuii 3asog, ao 7.93 4.21
10,00%
4:’/ \ / @ CTOUMOCTb Nas MK Hopunbckuii HUKenb, ao 13.25
-10,00% EGREIEET YT (36 MarHuToropckun metannypruyeckuin
’ 14.84 6.61
@ V3MeHeHue CToNMOCTH nas Kom6uHar, ao
-30,00% ¢ Hayana 2009 roga: Meuen, ao 15.09 14.09
\ / + 240,68 % Pacnapackas, ao 14.95
YensabuUHCKNII LMHKOBBIN 3aBog, a0 10.68 10.80
lOxHbIf Ky36acc, ao 17.87 1486
[JleHexcHble cpeacTBa 5.39 4943

= OM/J0T-Metannyprus = Wngexkc MMBB - MeTannyprus 1 lopHogo6biBatowias oTpacib




