/ ExxeHepenbHbIN oTYeT
Mo naeBblM UHBECTULMNOHHbIM hoHaam YK BOA

YMPAB/SIOLLASA 2-9unona 2010 roga

KOMNAHWKA

0630p cMTyauuu Ha pbiHKaX

[Jpansepbl Hepenu

° OTtyeT MexAyHapoAHOro coBeTa TOproBbix LeHTpoB CLUA 06 ycKopeHuM TemnoB pocTa Po3HMUYHbIX Npoaax B CLUA ¢ deBpans no UOHb, CTan NOBOAOM /1Al Hauana aKTUBHbIX
NOKYMOK Ha pbiHKe akuuin CLUA B cpeay 7 nions.

3acepanuneELIB (8 utons) octanoch He3ameyeHHbIM - 6a3oBas CTaBKa coxpaHunacb HaypoBHe 1 %, 4To He OKa3an0 NPaKTUYECKN HUKAKOrO BAUAHUA HA PbIHKK.

o MNo3uTUBHaA cTaTUCTUKA NO HeaenbHoii 6e3paboTuue B CLUA (cokpaleHumn answencs 6e3paboTuiibl 3a Hefento Ha -224 TbiC. MPW 0XUAAHUU -16 TbiC.), ONYONUKOBaHHas B
yeTBEpPr 8 U0, NOAAEPKANA ONTUMMU3M, MPULLEALLNIA HA PbIHKW B CEpeaVHe Hefenu.

NHaeKcbl n nHankaTopbl: PbiHOK aKuuin

Poccuiickne OHAOBbIE MHAEKCHbI B Hadyane MpOLWOW HeAenu [OBOMbHO YETKO C/lefoBany 3a BHELWHUMU
3navenve Ha M3metenme 3a (DMHAHCOBBIMM pbIHKaMW, rae maysa B MOCTYMAEHWUW MIOXMX HOBOCTEH MO3BOAWAA ONTUMUCTAM NepenTu B
09.07.2010  02.07.2010 Hepenio KOHTpaTaKy. Bnpoyem, Bo BTOPOM N0O0BUHE HEAeNN AYHAMUKA CTana HECKObKO 06eCKypaXvBaloLLeii: NoKasas
MMBB 1324,17 1288,05 2,80% Ha OTKPbITUM B YeTBEPT BHYTPUHEAENbHbIA MaKCUMYM YyTb Bbllle 1345 nyHKToB, nHaeKc MMBB B TeyeHue aByx
MMBE uedyto u ra3 2453,96 2420,6 1,38% ceccuii MeaneHHo, HO BEPHO CHINANCA, OTCKOYMB HaBepX TONMbKO B MOCNeAHMI yac NATHUYHOW ceccun. B
mm:z 3::;':3’;mn 332;2: g;i:;zf 2%2 pesynbTate no HepenbHOMy nNpupoCTy poccuiickue UHAEKCHI, NpubaBmBLLMe nopsaka 3%, 3aMeTHO oTcTanu ot

MMBE 3HepreTuka 2812,43  2749,01 2,31% AMEPUKAHCKNX 1 €BPONENCKUX.
MMBB TenexommyHuKayun 1971,88 1911,55 3,16% B oTpacneBom paspese nuaepom Heaenu ctan 6aHKOBCKUI CEKTOP, B NOC/Ie[HUE HECKOIbKO HefleNb OCTaloWwuncs
MMBE xumus / Hedrexumus 3844,03 3765,33 2,09% OCHOBHbIM /IOKOMOTMBOM PbiHKA KaK Ha pocTe, TaK M Ha NajeHun. Takke onepexalolwmmu TeMnamu pociu
MMBB mawukocTpoekme 1758,04  1718,02 2,33% KOTUPOBKN B TENEKOMMYHUKALMOHHOM CeKTOpe. B MeTannypruyeckom CeKTope CpaBHUTENbHAA AMHAMMUKa
xx)ﬁ:mt’;%:::m’w 38?2% 37;;’?1 22;;; oTpaxkana CUTyaumio Ha CbipbeBbIX PbIHKaX: POCT KOTUPOBOK 6a30BbIX METANIOB U CHUXKEHUE UHTEpeca K 30/710Ty U
Kopsuwa 55/45 34,5 34,72 -0,63% cepe6py BbinMnack B cunbHyo AnHammnky TMK Hopunbcknii Hukenb u YepHbix MeTannypros u cnabyio - akuuit
USD/RUB 30,87 31,09 -0,71% Nonioc 301070 1 MonumeTanna. B anekTpo3HepreTke 6ONbLIMHCTBO GyMar no UTOram Heienu B «njce», OfHaKo
EUR/RUB 39,02 39,07 -0,13% HanbGonee nukeupHole Pycluapo, MHTepPAO n ®CK E3C Xxyxe pblHKa. HedTerasoBblii CeKTop okasancs B

ayTcangepax HeCMOTPs Ha BOCCTAHOBNEHME LeH Ha HedTb B KOHLe Hepenun o $75 3a 6app. B nepayio oyepeab 13-
3a cnabom AMHaMUKM Besywmnx HedTaHbIX «uwek», lykonna u PocHedTu.

PbiHOK o6nurauui

B aonrax pa3smBaloLLMXCA PbIHKOB HeAeNA xapaKTepusoBanacb NOKynKamu.

Ha BHyTpeHHeM pbiHKe cermeHT rocbymar 6bin HacblleH cobbITUAMU: B CPEAY 7 WIONs NPOLUAN ayKLMOHbI B paMKax A0pa3melleHuns 5-neTH. Bbinycka 093-25071 u 1-netH. 003-
25074. Mo 71-my Bbinycky MuHduH npeanoxun RUB20 Mpa., U3 KOTopbIX yAanock pasmectutb RUB10,67 Mapa. Ha KOPOTKWit 74-11 BbINYCK, BOMPEKU 0XKMAAHUAM, Obin NpeabaBaeH
CPaBHUTE/IbHO HEBbICOKMIT cnpoc pasmelyeHo RUB6,15 mapg. Mopasgo 6onblwumit cipoc no npuynHe 6obluein NpuBaeKaTeNbHOCTM N0 CTaBKe HABMI0A4ANCA HA ayKUMOHE B PaMKax
aopasmetyeHus OBP-14 8 nions: npeabsBAEHHbIA CNPOC 6bl1 JOCTAaTOYHO 630K K 06bemy npeanoeHns 8 RUB25 mapa., pasmelueHHbiin 06bem coctasun RUB15,88 mapa. B yactu
ABVKEHUA LieH B cermeHTe rocGymar rno utoram Heiesiv MOXXHO KOHCTaTUPOBaTh X HE3HAYUTENbHbIN POCT.

B HerocyaapcTBEHHOM CermeHTe LieHbl TaKXKe MPeuMyLLecTBEHHO poc/in. B yacTu co6bITuil KpynHeiwnm pa3melieHem ctan 10-netHui Boinyck CY3K-®uHaHc (HomuH. 06bem RUB10
MApA.) NpoxoauBLwui 9 nions. IHem paHee (8 MtoN1.) NONHOCTbIO pa3mecTucs 2-i BbiNyck 6upxeBbix 06aurauuin Poc6aHka (06bem RUBS mMnpA.). 6 uions Npoxoanno TexHnyeckoe
pa3meLlueHue 2-ro Bbinycka EBpoXum MXK (06bem RUBS5 mapg.).

Ha Tekywweil Hegene cpeamn ny6anYHbIX pa3meLLeHi 0XnaaeTca MW b 1-i Bbinyck 061uraumii c amoptusauueii gonra OAO «Hosas nepeso3oyHas KomnaHus» (06bem RUB3 mapa.).
Ha pocTe B ToBapax 1 1okanbHOM BO306HOBNEHUM MHTepeca k emerging markets nokynku ¢opmmpoBanuch 1 B pOCCUACKOM KOPNOPaTUBHOM €BPOAOJTE, T4 N0 UTOraM HeieNu TaKKe
OTMEYEH POCT LieH.

ToBapbsl

LieHbl Ha HedTb Ha NpoLWION Hefene Ha poHe MPOAOMKMBLUIETOCs POCTa Kypca eBpO 1 BbIXOAA AaHHbBIX O CYLLLECTBEHHOM COKpalueHuu 3anacos HedTun B CLUA npubasunu 6onee 5% u
BbILLIM U3 HUXKHEN 4acTu CpefHecpoyHoro ananasoHa ($70-80 3a 6app.), B KOTOPYO OHW ONYCTUAUCH HeAenein paHee. BnonHe BepOATHO, YTO pacTylee ABUKEHUE N0 HeDTU Ha
TeKyLLei He,enn COXpaHuUTCA.

MeTannbl NoKasanu Henaoxon NpPUPOCT, CBOAHbIA MHAEKC LMEX npu6aBun 4,85%, 4TO NONHOCTbIO KOMMEHCUPOBANO NPOBan No3anpoLlunon Hegenu. [paroyeHHble MeTanibl Ha
npoLwoii Hegene TOProBanuch 6e3 BbipaXeHHOro TpeHAa. 301070 HaX0AMN0Ch B KOPUAOPE BOKPYT ypoBHs B $1200 3a yHumio. Cepebpo BbIrAAeNo YyTh Nyylle, yAepKaBLNCh Bbille
$17,53ayHuuio.

BantoTa

PocT Ha amepnKaHCKOM pbiHKe aKLMii, Ha4aBLIMIACA B CPeAY M NPOJOMKUBLLUIACA O KOHLA HeAeNN, a TaKkKe NOKYNKu B commodities, 3aMeTHbIii BbIX0O, U3 A0NN1aPOBO «3aLUTbI» He
BbI3BaNN: ocnabneHue gonnapa k kopsuHe us 6 santot (USD Index) coctaBuno Bcero 0,6%, a U3 0CHOBHbIX BT YKPENUTLCA K A0/IAPY CYMEJ TOIbKO €BpO.

B BantoTax pa3BuBalOLMXCS PbIHKOB UMENO0 MecTo 6osee CMbHOE BUKEHWE B CTOPOHY UX yKpenneHus k USD. BonatunbHOCTb N0 61BaNOTHOM KOP3UHE 0CTAeTCs BeCbMa HU3KOIA, N0
UTOram Hegenu ykpennexue py6s no OTHOLIEHWIO K Hell cocTaBuo 0,6%.
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OTKpbITbIA POHA 06nUraumnin “dPunancucr”

NHBecTMLUMOHHAA CTpaTterna - KoHcepeaTuBHaAA. Axtn
< TeNeKOMMYHMKa-
O6beKT MHBEeCTUUUNN: 06J1I/IFaLI,VIVI. LMOHHbIX KOMNAHNi
11,77%

KommeHTapun ynpaBnaLero: 3a npoweawyio Heaenio | :
B (hoHAe npousowny n3meHeHuA. Kak mMbl U 03BYYMBaNM paHee, Mbl Focynapcraensble \

COKpaTW/IN 400 KOPOTKUX 06NMUTraLMi U HapacTuan Aoto ob6auraumin co HEHHb;e 69V;|frw PO__ JleHexHble cpeacTsa
1,93% o
CPOKOM NOTaleHns Ao 2 neT, ¢ 60/1ee BbICOKUM YPOBHEM 10XOAHOCTH, NIPU 37.90%
3TOM, YAensAf NOBbILEHHOe BHUMaHWE KPeAUTHOMY KauecTBy 3MUTeHTa. B
CBA3U C TEKYLWMMK ONEpaLMsMK Mo “nepessioeHnto” no obnuraumam
M3MeHWNach 1015 leHEXHbIX CPEACTB B NOpT(dene Ha 0TYETHYIO AATY.
06nuraymm
28,41%
[MHaMMKa CTOMMOCTY nas Ha 09.07.2010:  CTpykTypa noptcens poHaa
o HaumeHoBanue 02.07.10 09.07.10
8,00% @ CTOMMOCTb YUCTbIX aKTUBOB Axkuua 11.78 11.77
COCTaBNAET 42,64 MNH py6. BonraTenexkom, an 6.25 6.85
o Mea
6,00% JV YpancasbuHdopm, ao 5.53 4.91
J @® CTOMMOCTb Nas TocyaapcrBeHHbie ueHHble Gymaru
4,00% 1 cocrasnset 1 616,03 py6. Poccuiickoii Geaepauum 28.35 21.93
N"”/ Poccus, 25064 27.76 21.93
2,00% v L% CTOMMOCTY nas 06auraumm poccuicKUX Xo3aMCTBEHHbIX
W I \ / C Hayana 2009 roga: obuects 32.46 28.41
0,00% +6,43 %* BTB 24, 4 7.61 8.03
4" \ J LJ, BTB, 6 5.50
-2,00% - Fasnpom HedTb, 3 12.39
w Taznpom HedTb, 4 11.63
-4,00% MTC, 4 12.32
2 9 9D DD DD I DO DD DD DSOS L LD L LD mTC, 5 2.49
& ,}QQ ,19°qu ’,\'QQ ')90 ’_\?Q LSS ’_LQQ S 'f’Q ,y§ B t&“ 'y“\ 'J?\’ ,4,59’ ,yo\’ [DleHexHble cpeacTsa 27.40 37.90
S i i e R N SV NI R U N SN Py6neBbiit neno3ut 23.04 23.34
R R I S R U R I AR
oy i 66 ”»
OTKpbITbIN (POHA CMELIAHHbIX UHBECTULMIA “TUTaH
MHBecTUUMOHHAA CTpaterusa - C6aﬂaHCI/Ip0BaHHaFI.
O6BEKT MHBECTULMIA: aKLUKX 1 obaurauum. O6uraumm
34,13%
KoH uentyajibHble TOProBbie naen: [ ”Efg;;“n/m
e HoBaTaKk - nepcneKTUBbI yBeNUYEHUA BHYTPEHHUX LEH Ha ras, np::l::';"':::;'m
noaBneHMe HOBOTrO0 MaXOpPUTApHOro akKuuMoHepa C Xopolei L 65%
NoONNTUYECKOM NOAAEPIKKON. A ——Merannyprus
® MTC - pocT B CeKTope AONONHMTENbHbIX ycnyr cBasu u UMM *25"3”2'2/ 3,12%
(uvpokononocHbll foctyn B WIHTEpHET), NepcneKkTUBbI YKpenneHus ’
py6nﬂ. \BAeKTpoauepremr(a
2,37%
KOMMEHTapI/II/I YNPaB/ALWEro: 3a Texywyio Hegenwo B [leHexcbie cpeactsa_” |
noptdene ¢doHaa Npou3owWNM U3MeHeHWA. POCCUICKMIA PbIHOK 39,94% TenexommyHMKauun

4 0
npogomKkaer ApeicdoBatb B 60KOBOM Auanas3oHe. Mbl 4acTU4YHO 8,22%

COKpaTUAM MO3MLUMI0 B aKuuax. B uyactm obnurauui B doHae Takke
NPOM30LWAN U3MEHEHUA, Mbl COKpaLLaeM TeKYLLYIO oMo ob6aurauui co

CpoKom norawenus fo 1 roga, Aenas BnoxeHus B obaurauum ¢ 6onee
OAVHHON Alopauuvent U BbICOKOW AOXOAHOCTbIO. [lpy 3TOM aKueHTUpyA Ha 09.07.2010: CprKTypa nopchenﬂ ¢)0Hﬂ-a

BHMMaAHNE Ha KPeAUTHOM Ka4eCTBe SIMUTEHTA. HaumenoBanue 02.07.10  09.07.10
@ CTOMMOCTb YUCTbIX aKTUBOB Axuua 31.45 25.92
coctasnsier 178,17 MaH py6. TA3MPOM, 20 3.04 3.17
[lanbceaAsb, a0 2.01 2.16
CTOMMOCTb Nas Mo6unbHsle TeneCucremsl, ao 5.17 2.71
L4 coeTaBnAer 1867,59 pyt PoctedTs HK, a0 3.68 3.67
AuHaMnKa CTOMMOCTM nas 27 P Cesepcrans, a0 6.69 3.12
" TatHedTb um.B.[.WWawuka, an 1.79 1.80
50,00% @ VI3meHeHne cTOMMOCTH nas k-6, 20 1.78 1.93
70,00% A;.‘ € Havana 2009 ropa: TrK-9, a0 0.44 0.44
£0.000% WA Ye aaiin Yo dih W +57,88%* Ypanceasbuudopm, an 3.25 3.35
o
, ot Y4 Vi 1.94 1.93
50,00% Poa, .IN"r Al panedrexum, an
AH wv YaoprcuHres, an 1.65 1.65
40,00%
30,00% ﬂ[/ 06nUraynmM poccuirCKMX X03ANCTBEHHBIX 06LLECTB 39.56 34.13
' Ar BTb 24, 4 9.31 9.66
20,00%
h ‘I BTB, 6 2.08
10,00% I/ | V4 Tasnpom HedTb, 3 0.30
0,00% Y Fa3npom HedTs, 4 13.46 9.28
-10,00% [A3-uHanc, 1 8.43 9.09
I S T S . T S S e RS S KK Y MTC, 4 6.84 3.31
FLEFFF T F PP PP LT FLFLFFLT T T T TS ’
O’J’ S‘} g’? 6_,’." Q‘;" Q}’." Qﬁ'ﬂ' @J’ YIVIyY Yy yyva QN’.V 6“" &"l' &," bb’? b,,’." é,’." Qb’." Q,\’J' MTC, 5 0.41
R R N R R I N N R R R N JleHexHble cpeacTa 29.00 39.94

Py6neBbiit aenosut 24.69 24.59
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OTKpbITbIN POHA akuuin “CTOUK”

VIHBECTULMOHHAA cTpaTerns - arpeccnBHas.

OObEKT MHBECTULUI: aKLUW.

KOHLleI'ITyaﬂbele TOproeble naen:

® HoBaT3K - nepcnexkTnBbl yBennyeHMsa BHYTPEHHUX LUEH Ha ras,
nosaBsieHne HOBOINro MaxopuUTapHOro akKuumoHepa C XOpOLUEI7I
NOAUTUYECKON NOAAEPIKKON.

® MTC - pocT B CeKTOpe AONOJHUTENbHbIX YCIYr CBA3U U
NepCcrneKTUBbI YKpenaeHus pyons.

KommeHTapuu ynpasnaoLero: Ha npoweawei Hegene cocras
tdhoHaa namenunca. Mol 3akpbinv nosuumio B akumax FMK n cokpatunu
BNOXeHUs B akuuu CbepbaHKa. BeposTHo, uTo B Gnukaiwee Bpems
POCCUMCKUIA PbIHOK aKUMii ocTaHeTca B AnanasoHe 1300 - 1400 nyHKTOB
no uHpekcy PTC, c coxpaHeHneMm BbICOKOW BONATUAbHOCTU TOPrOB.

[JleHexHble CPeAcTBa
24,20%

wna,

AnHamunKa ctommocTu nas Ha 09.07.2010:

110,00%

100,00% A @ CTOMMOCTb YMCTbIX AKTUBOB
90,00% - cocTaBnisier 276,23 MaH py6.
80,00%

70'00; N v @ CTOMMOCTb Nas
Begtd ’u{ LYY coctaBnser 2238,82 py6.
60,00% YA/
50,00% M @ V3MeHeHe CTOMMOCTH nas
40,00% N. € Hayana 2009 ropa:
30,00% 7 +79,01%*
20,00%
10,00% FIV
0,00% ¥\
-10,00%
2 99D DD D 9D D IPDOD DD DO LSO DLD LD
ST O N O O NN IO VO NI VO IOV QNI
FSHESS TSI SIS SIS
FAIRNSEER IR N S N N N S A RN AN SNSRI G R SRS N

HedTe 1 ras
45,91%

—AKuMN
75,80% TeneKoMMyHUKaLnun

13,07%

‘ S~——_Meranayprus
\-x 3,88%
nmMnyeckas

NPOMbILWNEHHOCTb
1,63%

3HEKTp03HeprETMKa

9
5.74% buHaHcsl

5,56%

CrpyKktypa noptdena ¢poHaa

HaumenoBanue 02.07.10 09.07.10
Akuus 84.26 75.80
[a3npom HedTb, ao 2.07 2.14
FA3MPOM, ao 10.16 10.44
MK Hopunbckuii Hukens, ao 4.08

NIYKOWN, ao 14.35 14.38
Meuen, ao 2.07 2.17
MobunbHble TeneCucremsl, ao 12.65 13.07
HOBAT3K, ao 10.02 9.98
Pocredts HK, ao 7.55 7.43
Pyclnapo, ao 3.03 3.07
CbepbaHk Poccum, ao 10.66 5.56
YanedTexum, an 1.58 1.56
YaopreunTes, an 1.66 1.63
Xonauur MPCK, ao 2.58 2.67
HOxHbIf Ky36acc, ao 1.78 1.72
JeHexxHble cpeacTBa 15.74 24.20

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTUUMOHHaA cTpaTerns - arpeccuBHas.
O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.
KoHuenTyanbHble TOProBbie Uaeu:

e HoBaTaK - MepCneKTMBbl YBENMYEHUS BHYTPEHHWX LEH Ha ras,
nosiBieHWe HOBOTO MAXOPUTAPHOrO aKuMoHepa C Xopolen

NONUTUYECKO NOAAE PHKOIA. AKumm 3
Hed)TﬂHbIX KOMMNaHnn
KommeHTapuu ynpasfaoLero: Ha npowepawei Hejene cocras 96,55%
thoHza He n3meHuncs. AKuMM HedTerasoBoro ceKTopa TOpProBanuch Ha
ypoBHe pbiHKa. OTHOCMTENbHO JielieBas OLeHKa akuuil Npu cTabuabHO-
BbICOKMX LeHax Ha HedTb MOXET CTaTb XOPOLWeN CpesHeCPOYHOW
WHBECTULIMOHHOW WuAeen, C YMEpeHHOM CTeneHbld puUCKa B cryyae
HeraTMBHOrO CLeHapusa.
Ha 09.07.2010:

[AnHamuKa ctoumocTu nas

@ CTOMMOCTb YUCTbIX aKTUBOB
cocraenisier 20,67 maH py6.

140,00%
130,00%
120,00%
110,00%
100,00%

90,00% P

@® CTOMMOCTb nas
cocraenset 854,53 py6.

I\ VA

oo ALY\ A @ V3MeHeHMe CTOUMOCTU Nast
70,00% Y\/ o
60,00% M C Hayana ropa:
50,00% A +106,81%*
40,00%

g v
30,00% o

20,00%
10,00%
0,00% Vi
-10,00%

= CTOVIK-HedTb 1 a3

[eHexHble cpeacTea

3,45%

CrpykTypa noptdensa poHaa

HaumenoBaHue 02.07.10 09.07.10
AKuma 96.40 96.55
Fa3npom HedTb, a0 8.32 8.56
FA3NPOM, ao 13.61 13.94
NYKOW, ao 13.84 13.82
HOBAT3K, ao 15.48 15.39
PocHedTs HK, ao 12.87 12.62
CypryTHedreras, ao 5.28 5.33
CypryTHedTeras, an 5.35 5.25
TatHedTb MM.B.[.WawwuHa, ao 10.23 10.41
TatHedTb UM.B.[.WawwmHa, an 2.94 2.92
YdanedTexum, an 8.48 8.31
[JeHexHble cpeacTBa 3.60 3.45
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OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”
iHBecTMLUMOHHAA cTpaTerua - arpeccuBHas.
OOBbEKT UHBECTULMIA: AKLIMM KOMMNAHMWI1 TeNEKOMMYHUKALMOHHOM OTpacnu.

KOHLI,eI'ITyaﬂbeIe TOoprosblie naen:
e 06beauHeHne MPK Ha 6a3e Poctenekoma

KoMmeHTapuu ynpasnAOWEro: 3a npoweawyio Hegenio B
noptdene coHaa He NPOM3OWNO M3MEHEeHWi . Mbl coxpaHsem Tekyline

AKUMM KOMNAHWI
nosuumMu. B 6nuxanwen nepcnekTUBe Mbl NNAHUPYeM NpPeAbABUTb TENEKOMMYHUKALMOHHON |

[leHexHble cpepcTBa
npusunervpoBanHble akuum MPK k ocbepTe. oTpacnu % 18,60%
81,40 %

finHamuKa ctoumocTu nas Ha 09.07.2010: CrpykTypa noptdensa poHaa
240,00% HaumeHoBanue 02.07.10 09.07.10
220,00% j’fvb\ @ CTOMMOCTb YUCTbIX aKTUBOB Axuus 81.79 81.40
200,00% W cocTasnser 21,49 MaH py6. A®K Cucrema, ao 5.12 5.00
180,00% r,' W BonraTenekom, ao 4.93 3.44
160,00% A N ® CTOMMOCTb nas BonraTenekom, an 9.15 9.48
140,00% )N cocTaenser 750,77 py6. [lanbceasb, ao 8.15 8.43
120,00% / [lanbcBAsb, an 3.13 3.21
100,00% VN o cToMmocCTn nas PocTenekom, an 12.52 12.29
80,00% ‘vr \v*‘ﬁ € Hayana 2009 roaa: CeBepo-3anajHblii Tenexom, an 7.23 7.60
60,00% JA" +186,27%* CubupbTenexom, an 9.20 9.27
40,00% YpanceasbuHbopm, ao 14.04 14.24
20,00% J‘w l0xHas Teneko. DHHaA ao 8.32 8.44
0,00% \r [leHexHble cpeacTBa 18.21 18.60
-20,00%

’ = CTOWK-TenekommyHuKauum

OTKpbITbIN poHA akuuin “CTOUK - Metannyprua u MawmHoctpoeHue”

MHBeCTMUMOHHAsA cTpaTerus - arpeccuBHas.
O6BbEKT MHBECTULMI: aKLMM KOMMAHWI1 OTPACAU METANNYpPrv U MallMHOCTPOEHMS.

KOHLI,eI'ITyaJ'IbeIe TOoprosbie ngen:
© Metannypruyeckas oTpaciib: 06biBatoLLye NPEANPUATHA + BEPTUKANbHO-VHTErPUPOBAHHbBIE KOMMNAHUN

KoMmeHTapumn ynpasnsioLLero: 3a npoweawyio Heaento B hoHae

npou3oWwnn He3Ha4dyutTe/lbHbleé U3MEHEeHUA. Mbl npojaosKaem MONUTUKY AKUWK KOMNAHNI
< oTpacan metannyprumn
COKpalleHna no3umunn B aKLMAx. Ha atot pa3 6bina YMeHblUeHa A0/14 B aKunax I/IpMaLUI/IHOCTpOZFII/Iﬂ [eHexHble cpeacTea
[
MK HopHukenb. [lona aeHexHbIX CPefCTB Ha TEKYLLMIA MOMEHT J0BejieHa 10 42.15% 1 ! 57,85%
B

AnHamuKa ctoumocTy nas Ha 09.07.2010: CrtpykTtypa noptdena ¢poHaa

280,00% HaumeHoBaHue 02.07.10  09.07.10
260,00% oy @ CTOMMOCTb YUCTbIX aKTUBOB Axuuns 46.77 42.15
240,00% PadaY cocraBnser 24,66 MiH pyo. ABTOBa3, an 0.63 0.63
220,00% f" k AWNHCKKU MeTannypruyeckuii 3aBog, ao 7.58 7.69
200,00% v WA, o croumocts nas TA3, a0 1.59 1.53
180,00% 74 cocrasnset 614,49 py6. MK Hopunbckuii Hukens, ao 9.14 3.86
160,00% m MarHuTOropcKuit MeTannypruyeckuit KombuHar, ao 4.39 4.44
140,00% Meuen, ao 2.31 2.43
120,00% f. ou CToumocTy nas 06bearHeHHbIE MALMHOCTPOUTENbHbIE 3aBOAbI, 30 0.46 0.45

o c Havyana 2009 roaa:
100'000/" A v o) * . Cunosble MalwmHbl, a0 8.85 9.24
S000% AN Neod +197,75% Connepc, a0 4.51 484
! lOxHbI7 Ky36acc, ao 7.32 7.05
40 00"/:
20:00% J [AeHexHble cpeacTsa 53.23 57.85
0,00% ‘,‘
-20,00%

= (CTOWK-MeTannyprus u MawunHocTpoexne




2 -9 uonsa 2010 ropa ExxeHepenbHbIN OTYeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.
KoHuenTyanbHbie TOProBble naeu:

e Jlnpepol otpacnu: Pycluapo, UpkyTcKaHepro.

AKumMmn
3N1eKTPO3HepreTuYecKnx

KommeHTapuun ynpaBnsoLWero: Hanpoweaweii Hegene coctas [leHexHbie cpeacTsa

- - |
CbOHp,a He wu3smeHunca. AKuuu 3N1eKTPO3HepreTu4eCKUX KoMnaHuu KOMMaHun Iva 11,18%
o)
noKasaan AUHaMNKY Ha YPOBHE WWMPOKOro pbiHKaA. B ycnoBuax HU3KOM 88,82%
NeTHEeN NMUKBUAHOCTU U OTCYTCTBUM APKUX UAei, BEPOATHO NPOAOIKEHNE
ANanasoHHOV TOProBAK N0 OCHOBHbIM Bymaram ceKtopa.
JvHamnka ctoumocTtu nas Ha 09.07.2010: Crtpykrtypa noptdena ¢oHaa
HaumeHoBauune 02.07.10 09.07.10
220.00% ® CTOMMOCTb YNCTbIX aKTUBOB AKuuns 91.68 88.82
200'00% coctaasiet 22,46 MIH py6. BawkupaHepro, ao 4.04 3.65
180'00% F\“\ Bomxckas TrK, ao 3.25 3.21
160'00% ,J w ® cToumocTb nas WNpkyTcKaHepro, ao 13.66 13.25
140:00%‘ M_:—/ d v (e EBE 893’27 py6' MockoBckas D6'beLlV|HeHHaﬁ JneKTpoceteBas 2.63 236
5 W KOMMaHus, ao
120,00% P v o u CTOMMOCTH nas MocaHepro, ao 4.16 4.23
100,00% /\- N c Havyana 2009 roga: MocaHeproc6biT, ao 1.89 1.77
80,00% VA4 +151,73%* OrK-1, a0 414 4.08
60,00% ™ | OrK-3, a0 4.51 4.81
40,00% /W OrK-4, ao 8.39 8.03
20,00% j PycMvapo, ao 15.28 14.76
0,00% TrK-1, ao 4.21 4.10
-20,00% w TrK-5, ao 3.88 3.76
PP PP PP PP PP PPN TTK-9, ao 4.07 3.81
;@l}? 9"‘9 @’9 Q”& .Q“We g""& 6‘"9 wab g“wb 9“"9 QQ’WQ @Wb 13"\9 59 »;? &39 9”"\9 e"'\? 5""9 6"“9 e“"yb e""& @"9 bbwb @WB ®CKE3C, a0 4.69 433
NP SN N A I I A P I SR I R R Xonauur MPCK, ao 12.88 12.67
[AeHexHble cpeAcTBa 8.32 11.18
’ = CTOWK-3nekTpo3Hepretnka ‘
by i 66 e ”»
OTkpbITbIN hoHA akuui “CTOUK - MoTpedutenbckuit CeKTop
NHuBectn ULMOHHAA cTpaTerna - arpeccuMBHasA.
O6beKT MHBeCTH 17| n: aKuumn KOMnNaHum HOTpE6VITeJ'| bCKOro CeKtopa.
KOHLI,eI'ITyafIbeIeTOprOBbIe naoen: flere
- EeHeXHble
® Jlupepbl NoTpPe6UTENLCKOrO CEKTOPA AKLUM cpencTsa
® [IpeacTaBUTENbCTBO TEIEKOMMYHUKALMOHHBIX KOMNAHWUA. KoMnaHuit - 25.939%
notpebutens- - ’
KommeHTapuu ynpasnsoWero: 3a npowepwyio Hegeno B cKoro cexTopa  {g
64,96%
noptdene GoHAa Npou3OWNU WU3MEHeHMA. Mbl He3HauyuTeNnbHO M Axunn
. 3NEKTPO3Hepr-
yBeNMUYUNM [A0NK0 AeHEeXHbIX CpeacTB B I'IOpTCbEJ'Ie. B 6nwxaiwei eTUYECKO
nepcrneKkTUBE Mbl MIAaHMpPYeM npeabaBuUTb akuum MPKk odepre. otpacnu
9,11%
AnHaMunKa cTonmocTu nas Ha 09.07.2010: Crpyktypa noptdens doHaa
HaumeHoBaHue 02.07.10 09.07.10
@ CTOMMOCTb YMCTbIX aKTIlIEOﬁB Al(l.lml 79.79 74.07
140,00% P BRI 1S A (Y5, bantuka, ao 7.24
130,00% hd
120,00% X M hh‘ — O G (6 BEPO®APM, ao BbIn.2 14.79 14.35
iéﬂﬂgiﬁ N V_L-J‘ LW a4 cocTasnser 726,44 py6. BonraTenexom, an 12.40 13.03
90100% 4 " lpynna Yepku3oso, ao 7.79 8.13
58,38‘:: - M"‘.‘.,v o CTOMMOCTH Nas [lanbceasb, an 12.53 13.03
60,00% III“A\ /,,.f C Hayana 2009 roa: [INKCW lpynn, ao 2.98 2.66
s000% 1 —_— +108,74%* Cubunpstenekom, an 13.45 13.76
30,00% ."N TrK-6, ao 8.60 9.11
pess A MeHexxHble cpeAcTBa 20.21 25.93
0,00% \_[AV,
-10,00%
-20,00%

—— CTOWK-NoTpebutenbckuil cektop




2 -9 uonsa 2010 ropa ExxeHepenbHbIN OTYeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.
OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

KOMMEHTapl/Il/I yNnpaBnAwUWEro: NisectuunornHas aexnapauus
AaHHoro oHAa npefycmaTtpyvBaeT BO3MOXHOCTb BJIOMEHUA CpeacTs
MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy
ynpaBneHue poHAa NacCUBHOE U CBOAUTCA K MOAAEPHAHUIO CTPYKTYPbI copmgrmon e

MH[EKCa, KOTOPOMY COOTBETCTBYET IaHHbIN POHA,.

[MHaMnKa ctoMmocTu nas Ha 09.07.2010: CrpykTtypa noptdensa poHaa

o0 - HaumenoBatve 020710  09.07.10
00%

130,00% @ CTOMMOCTb YUCTbIX aKTUBOB Axuus 98.03 96.49
120,00% roa cocTaBnseT 96,64 MH py6. Aspodnot, ao 0.34 0.37
110,00% 1V baHk BTB, ao 2.19 2.20
100,00%

. v A BonraTenekom, ao 0.21 0.22
gg'ggﬂiz 1 O CIEIRISED LX) Fasnpom Hed)Tb, a0 0.54 0.55
s000% 1 ‘['V cocrasnset 808,3 py6. FA3MPOM, a0 14.19 14.04
60,00% - MK Hopunbckuit Hukens, ao 8.39 8.53
50,00% T

" A} ou CTOMMOCTHK nas VHTEP PAO E3C, ao 0.55 0.54
‘3'3'83;‘; A ¢ Hayana 2009 ropa: NYKORA, ao 15.62 15.08
20'00% prid +107 170/ * MarHuToropcKuin Metannypruyeckuin KomouHar, ao 0.58 0.58
10:00% nJ ’ © Mo6unbHete TeneCucremsl, ao 4.72 4.70
0,00% VMN' MocaHepro, ao 0.46 0.48
-10,00% HOBAT3K, ao 4.74 4.56
~20,00% ' i waeckuii 1,30 1.53 1.57
'_19& '9@ § wg@ n?g ')9§’b°@ 'v@q 'v&q ,\949’,.]9@ (\9@ ’)9@ ?9@ (19@ W°§ (19@ 'y@? (\90 ,}9-5’ ’J?x“ (\9\? '_19\? ?9& '_19@ OrK-3, a0 0.37 0.40
Y O X FE EAE O ORI IO IETEEXEES MNonumertann, ao 0.87 0.83
I NP RN S NS A R A S R S A PN IR N Montoc 301070, ao 3.04 2.80
Pacnaackas, ao 0.39 0.37

PocHedTb HK, a0 6.16 5.83

Poctenexom, ao 0.69 0.68

= CTOUK-WUHpekc MMBB Pycluapo, ao 3.18 3.10

C6epbaHk Poccuu, ao 12.59 12.66

CbepbaHk Poccun, an 1.01 1.04

Cesepcranb, ao 1.75 1.73

CypryTHedTeras, ao 4.20 411

CypryTHedTeras, an 1.46 1.41

TatHedTb um.B.A.WawmHa, ao 3.73 3.66

TpaxcHedTs AK, an 0.81 0.83

Ypankanuii, ao 1.72 1.70

YpanceasbuHpopm, ao 0.24 0.25

®CKE3C, ao 1.78 1.70

[OenexxHble cpeacTBa 1.97 3.51

KoHTaKTbI

Anpeca opucos B CaHKT-letepOypre:

MeTtporpaackas Hab., a. 36, nuT. A, 6/u “/lnnkop”, Ten.: (812) 334-97-89, nH-ut: 09.30-18.00, nT: 09.30-16.45
yn. Manas KoHioweHHas, a. 5, Ten.: (812) 334-98-87, nH-n1.10.00-20.00

yn. Bocctanus, a. 25, ten.: (812) 272-78-18, 334-99-58, nH-nt: 10.00-20.00, c6: 11.00-16.00

CpepHuii np. B.O., a. 48/27 (Bxop ¢ 12 nuHunm), (ocmc banka B®A), Ten.: (812) 611-00-79, nH-nT: 10.00-19.00

yn. CaBYWKUHA, A. 126, nuT. A (obuc BaHka BDA), Ten.: (812) 458-53-45, nH-nT: 10.00-19.00



