ExxeHepenbHbIN oTYeT

/ Mo naeBbiM UHBECTULMOHHbIM hoHAam YK BOA

BDA 4 - 11 ceHTa6ps 2009 roaa
YMPABNAKOLLASA

KOMMAHUA

0630p cuTyauuu Ha pbIHKaX

PbIHOK aKkuuin

Mpolweawan Heaens Ha POCCUNCKOM PbIHKE aKLMA HaYanach C yBePeHHOro poCTa KOTUPOBOK N0 BCeMy cnekTpy bymar. Mosogom ans
pocTa ctan onTUmMm3m, NpeobnafaBLUni Ha MUPOBbIX PUHAHCOBBIX PbIHKAX, Haubonee 3aMeTHbIM NPOABIEHMEM KOTOPOTO CTao
ocnabneHne gonnapa OTHOCUTENbHO OCHOBHbIX pe3epBHbIX BantoT. OAHAKO yKe CO cpeabl pacTylias AMHAMUKA Ha POCCUMCKUX
NNOLWaAKax ycTynuaa Mecto CMeLwaHHoii. Tem He MeHee, UTOrOM HeAenun CTa CyLecTBEHHbI POCT 060MX OCHOBHbIX POCCUIACKNX
oHaoBbIX NHAEKCOB, MHAEKC MMBB Bbipoc Ha +8,25 %, 20 1 175,15 NyHKTOB.

»

KoHceHcyc-

NPOrHo3
Cpeau otpacnesbix nHankatopos MMBB
AM peKulM M a6CONIOTHBIM TMAEPOM CTan

Metannypruyeckuin
mawmHocTpoutenbHbln nHaekc MICEX MNF:

MICEX M&M +12,14 %.

No UHBECTULUAM
YK BOA

» HacTpoeHue: OceHb.
3onortaa?

» Jlyywas obnurayms
Ha nokynky: O®3*
(2009 roaa BbinycKa).

*0®3 - rocobnurauuu PP,
HOMMWHMPOBaHbI B py6nsax,
obpauatotcs Ha MMBB.

asnpom (+10,44 %)

n IYKOWMN (+9,93 %)

BO BTOPOW N0ONI0BMHE
Hefienu nepexsatmnm
nasbMy nepBeHCTBa

y aKkuuin C6epbatka,

4TO N03BONNO
HedhTerasoBoMy CeKTopy
no uToram Hegenu,
HEeCMOTpA Ha He
CANWKOM
BbIPa3UTeNbHYIO
AVHAMUKY LeH Ha HedTb,
BbIMMAAETb He XYyHe
pbIHKa, UHAEKC

MICEX 0&G +8,12 %.

WHpekc punancoBoro
cektopa MICEX FNL
+8,25 %. AKunu
C6epbaHka B Hayane
HeAenu CTany o4HUM n3
OCHOBHbIX
NOKOMOTUBOB PbIHKa,
1 Jaxe 0CTaHOBKa
pocTa Bo BTOpoi
NoNOBUHE Heaenu

He nomeluana um cTatb
OAHUM U3 NNgepoB
cpeam “rony6bix
uwek”,
06bIKHOBEHHbIE aKLMK
npu6asunu +11,42 %,
NpUBUNETNPOBaHHbIE
+21,73 %.

JneKTpo3HepreTuyecKuii
MICEX PWR +9,12 %.
Akuun Pycluapo (+0,1 %)

0CTaBasnCb NOA AaBneHnem,

TaK Kak Bonpoc
0 NpoBefeHNY elLle 0fHON
aonamuccun

ANA npusnevyeHus CpejcTs,

HeobXxoauUMbIX Ans
BOCCTAHOBNEHUA
CasHo-LLlyweHckon I3C,
cyAs no BCemy, ocTaercs
Ha noBecTKe AHA. OaHaKo
B Lie/IOM B CEKTOpe
npeobnaganu noKynku,
HanbonbLWNM MHTEPECOM

WHBECTOPOB NOJib30Ba/INCh

aKLMN CeTeBOro CermeHTa
Ha doHe cooblieHue o
nepexoje 2-3 ceTeBbiX
KoMnaHui Ha RAB-

dasopuTom cekTopa
cTanu akuuu Meyena
(+27,97 %) BeposTHO,
Ha (hoHe cyxoB O TOM,
4YTO poccUicKune
npowssoguTenu
KOKCYIOLLEeroca yrns
HamepeHbl YBENNYNTL
LieHbI ANs BHYTPEHHUX
notpe6urenen B
4eTBEPTOM KBapTane
2009 roaa Ha 40-50 %.

HejenbHbli npupocT coctaBun +29,33 %.

[Ons akumit KAMA3a (+75,0 %) katanusatopom
CKynKu cTano coobuienne Nutepdakca o Tom,
410 PocTexHonorMm moryT npuobpectn 13 %
aKumin asTonponssoanTens. B akunax
NpOU3BOAUTENEl NErKOBbLIX aBTOMOGUNE
(ABTOBa3 06bI4Ka +55,95 %, Connepc +32,91 %)
OCHOBHOM NOABEM NPOU30LLEN B NATHULY, Nocne
coobweHus o Tom, yto General Motors ogo6pun
npoaaxy 55% akuuit Opel KoHcopuuymy
CbepbaHka 1 kaHaackoi Magna.

perynuposaHue.

PblHOK ob6aurauuit

»

MHeHue
AuvpekKTopa
No UHBECTULIUAM

MuHyBLlIas Heaens Ha POCCUMACKOM [JONTOBOM pblHKE 3aBeplivnach Oo4YepeHON BONHOM PoCTa: KOTUPOBKM BGOMbLIMHCTBA
NINKBUAHLIX Oymar Nepeoro 3wenoHa BbIPOCAU B Npefenax OAHOro M.n. Bonblwoi MHBECTUUMOHHBLIA MHTepec Habntoaancsa
B cermeHte O®3: Bclo HeAento NPoOUCXOAUAM [OPa3MELLeHUA PasfNUYHbIX BbIMYCKOB W MOCTENEHHOe YMioleHne KpUBOM
AOX0AHOCTM. Bo BTOpOM 31WwenoHe, B KOHLE Heaenun, HanpoTUB, 6blM OTMEYEHbl KOPPEKLMOHHBIE ABUMEHUS, BO MHOTOM BbI3BaHHbIe
Ype3BblYaNHOI NepeKynIeHHOCTbI0 0TAeNbHbIX Bymar (B YacTHOCTH, BbinyckoB MTC u A®K Cuctema). OTMETUM TaKKe BbICOKUE
0XUAAHWUA PbIHKA OTHOCUTENbHO CHMMEHWA LB cTaBku peduHaHCMpPOBaHMA, YTO, HECOMHEHHO, GyaeT MOAAepXMBaTbL CNPOC
Ha Ka4yeCTBEHHbIe MHCTPYMEHTbI A0/ITOBOIO PbIHKa.

Ha nepBuYHOM pblHKe no-npexyemy 6an npasut MuH®uH: B npoLwyio cpeay 6bi11 NOAHOCTbIO Pa3MelLeHbl 3aABNeHHbIe 06beMbl
(no 15 mnpa. py6.) BbinyckoB 25066 1 25068 no ctaBkam 10,73% u 11,79% COOTBETCTBEHHO, C 6onee Yem ABYKPaATHbIM
nepecnpocom. Bonrorpaackas o6nactb TaKkxe pasmectuna 60Ha o6bemom 1 Mapa. py6. ¢ 3hdeKTUBHON AOXOAHOCTbIO 14,92%.
Ha cneayiowent Heene oxuaaetcs ouepegHoe pasmelerne 093-25067 n 093-25068 no 15 mnpa. py6. Kaxablii: Ha Halw B3rnag,
HET CMbIC/A OMAATb KaKOW-N1M60 NpeMumn BBUAY TEKYLLEN KOHBIOHKTYPbI A0NTOBbIX U AeHEXHbIX PbIHKOB. KpoMe 3T0ro oxugaercs
pasmelleHne HeGONbILMX KOPNOPaTUBHbIX BbiNycKOB (M3B-/M3nHr n Cubupckas arpapHas rpynna), a Takke 3aKpbiTUe KHUTU
3aABOK Ha BbinycK CeBepcTann 06bemom 15 mapa. pybneii.

CUTYyaumMs C NMKBUAHOCTbLIO OCTaBanacb Ha KOMOPTHOM YPOBHE: HECMOTPSA HA OTHOCUTENLHO BbICOKMeE cTaBkn MBK (okono 7,5% -
8%) y4acTHUKM pblHKa 6e3 Npo6iem cnpaBasNUCh CO CBOMMM 0653aTeNbCTBaMM, 3a4acTyio npuberas kK mexaHusmam PENO (8 Tom
yucne n Me6aHKOBCKOro). CToMMOCTb GVBANIOTHOM KOP3UHbI 3@ Heaento cHu3unach Ha 1,8% 0 37,01 py6. Ha Beyep NATHULbI.

B cermeHTe BHeLLHero Aonra no-npexHemy npeobnaganv no3uTMBHbIe HacTpoeHus: Poccua-30 Bbipocna Ha 2% A0 ypoBHA 105%;
He OTCTaBal M KOPMNOPATWBHbIA CEKTOP, B OCOGEHHOCTW ANMHHbIE BbINYCKW. YTO Kacaetcs rocyaapCTBEHHbIX Ka3HaYemCKUX
o6s3atenbcTs CLUA, To AJOXOAHOCTb AeCATUNETHNUX ByMar 3a HeAento CHU3UAAch A0 YPoBHA 3,33% Ha hoHe Kak HUKOrAa yCneLwHbIX
pa3melenmnin 3, 10 u 30-t neTHnx UST.

» CyTb TOProsoMu
cTpaterun 2009 ropa:
Nrpa B NMKBUMAHOCTb.
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ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK”

NHBeCcTULUMOHHAA cTparteruna - arpeccuBHas.

OObEKT MHBECTULUI: aKLUN.

KommeHTapuu ynpasnstoLLero: Ha npoweaweit Heaene nopthens
hoHza n3meHuncs, 6binM yBeIMYEeHbl 40 MAKCUMAbHOM 40NN BOXEHUs
B aKkuuu Fasnpoma u JlyKoina, Kak B Hanbonee NUKBUAHbIX Gymarax
MMEOLLMX XOPOLIMIA NOTEHLMan B Ciy4ae NPOAOIKEHNA POCTa Ha PbIHKe.
Mbl
CYyWeCTBEHHOr0 pOCTa PblHKA aKUUA C TEKYLEero YpoBHA B AaHHbI
MOMEHT BPeMEeHU, XOTA BbICOKUI YPOBEHb KPAaTKOCPOUHOM NMKBUAHOCTH
B ()MHAHCOBOW CMCTEME NOBbILLAET BEPOATHOCTb TAKOI0O CLLEEHAPUSA.

no npexHemy C OCTOPOXHOCTbO CMOTPUM Ha BO3MOXHOCTb

HedTb 1 ras
51,23%

[leHexHble cpeacTBa AKumn
31,09% 68,91%
TeneKoMmyHUKaumu
\-M 4,60%
Xumnyeckas etannyprusa

1,12%

NPOMBbILLIEHHOCTb
3,25% ®uHaHCbI
8,71%
JVHamMmMKa cToMMoCTH nas Ha 11.09.2009: CrpykTypa nopTdens doHaa
100,00% @ CTOMMOCTb YNCTBIX AKTUBOB Haumenosanne 04.09.09  11.09.09
90,00% A coctaBnser 333,524 maH py6. Akuusa 56.55 68.91
80,00% I-k'\ A ’ BEPO®APM, ao Bbin.2 2.49 2.41
VW, @ CTOMMOCTb nas
70,00% A Cocrapnser 2 220,69 py6. FA3NPOM, a0 8.25 14.56
60,00% NYKOWN, ao 9.39 14.45
50,00% M v V ou ZOZTOMMOCTM nas Mo6unbHble TeneCucremsl, ao 4.59 4.60
40,00% ? ey 09 rona: HOBAT3K, ao 5.60 5.70
30,00% VvV DRI PocHedTs HK, ao 10.31 10.79
20,00%

C6epbaHk Poccuu, ao 8.36 8.71

10,00% o
000% % TatHedTb um.B.A.WawwuHa, ao 4.75 4.98
-10,00% YdaHedTexum, an 0.77 0.75
-20,00% Yaopreunres, an 0.85 0.83
P DD DD DD DD DD DD DOOODD9D DD tOxHbIf Kysbacc, ao 1.18 1.12

RS S S S S S St S S S e S S St M, s S S S S
0:'» &'J/ &W &i‘/ &'.‘/ &?/ @'J’ &'y @W b‘,’.v DQ &?/ Q,,).W QQ/ Qb?/ Qé” Qé" Q,\'J/ Q,\W é\i\r g;'" §,?/ @'J’ @'y [AeHexHble cpeacTBa 43.45 31.09
AR RPN E N R E D
’ = CTOUK = NHpexkc MMBB ‘

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3

NHBecTuMoHHas CTpaTterunsa - arpeccuBHas.

OOBbEKT UHBECTUUMIA: AKLMM KOMNAHWUI HedTerasoBoi oTpacau.

KommeHTapum ynpaBnstoLero: Ha npowepweil Hegene noptdens
oHAa He3HauuTenbHO U3meHuncs. Mbl yBENMYUAN JO MAKCUMANbHOA
nonv B akumax lasnpoma v Jlykoiina. HedrerasoBblii CEKTOP MOXKET CTaTb
NULEPOM pbiHKA KaK Haubonee NMKBUAHbLIA B Cllyyae Hayana HOBOM
BOJIHbI CPEiHECPOYHOrO pocTa.

,U,I/IHaMI/IKa CTOMMOCTHM nan

120,00%

110,00%
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10,00% L=
0,00%
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—— CTOWK-Hedtb 1 ras —— WHaekc MMBB - HedTb 1 Ma3

AKUUMn
HedTAHbIX KOMNAHMUM [leHexHble cpeacTBa
82% 18%

Ha 11.09.2009: CrpykTypa noptdens doHaa
Haumenosanue 04.09.09  11.09.09
@® CTOMMOCTb YMCTbIX AaKTUBOB AKlWIﬂ 79.12 81.80
cocrasnisier 25,182 maH py6. BawHedTb, a0 3.23 3.08
[a3npom HedTb, a0 8.17 8.33
O GEIIEEDIEE TA3MPOM, ao 13.21 14.50
R S NYKOWA, a0 12.38 13.88
® y3MEeHeHMne CTOMMOCTH nas Egg’?;:: :E a0 ligg 1‘8‘2;
¢ ;azagzg)ig At CypryTHedJTe;a3, ao 4.93 4.97
e TatHedTs um.B.[l.WawuHa, ao 8.82 8.93
Yanedrexum, an 5.29 4.99
[JleHexxHble cpeacTBa 20.88 18.20
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OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBecTuLMOHHaA cTparerusa - arpecCnuBHada.

006beKT WHBECTULNIN: aKLUN KOMMNAHUN TeneKOMMyHVIKaLlVIOHHOVI oTpacnu.

KommeHTapuun ynpasBnsloWero: B ycnosuax ysenuueHHoil
NIMKBUAHOCTM HA pbIHKE NPOJLO/KAT COXPAHATLCA MNO3UTUBHbBIE
HacTpoeHunsa. Mbl coKpaTunu [ONK0 JeHexHbiXx cpefcts Ao 28%
OT CTOMMOCTM aKTMBOB nopTdens. bbina ysennyeHa nosuumsa B akumax
A®K Cwuctema. Cumtaem, 4YTO Ha AMHAMUKY KOTUPOBOK MOBAMsiET
3aBeplleHne [ABYX CAeNoK: Mo npojaxe rocyaapctsy 25%-i ponu
B CBA3bMHBECTE, @ TaKkKe no npogaxe gonn B Komcrape-OTC cotoBOmy
onepatopy MTC. Takxe CTOUT OTMETWUTb, YTO B HACTOALWMA MOMEHT
pbiHoYHasA kanuTanu3auua AOK Cuctema HuKe CTOMMOCTY O XONAMHTA
BMTC.

I,El,l/lHaMI/lKa CTOMMOCTU Nad

140,00%

130,00%

120,00%

110,00% J

100,00% J
90,00% -
80,00%
70,00%
60,00%
50,00%
40,00%

30,00%
20,00%

10,00% -
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’ = CTOWK-TenekommyHukaumm = UHaekc MMBB - TenekoMmmyHMKauuu ‘

AKLMM KOMNAHWI
TeNeKOMMYHNKaLMOHHO
oTpacau
62,5 %

Ha 11.09.20009:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocraenser 12,612 mnH py6.

® CTOMMOCTb Nas
cocraBnser 600,24 py6.

@ V3MeHeHue CTOMMOCTY nas
c Hayana 2009 roga:

+128,87%*

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

9,4 %

CtpykTypa noptdens doHaa

HaumeHnosanue

Axkuua 54.58

A®K Cucrema, ao 4.88

BonraTenekom, ao 11.81

[JanbcBsasb, a0 13.97

Mo6unbHble TeneCucremsl, ao 14.14

Montoc 3onoTo, ao

YpanceasbuHdopm, ao 9.78
eHeXXHble cpeACcTBa 45.42

[leHexHble cpeacTBa
28,1 %

\ AKUUN KOMNAHWIA
MeTannypruyeckon otpacau

04.09.09 11.09.09

71.88
13.79
11.91
13.40
13.39

9.42

9.97
28.12

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

MHBECTULUMOHHAA cTpaTerus - arpeccMBHas.

O6BbEKT MHBECTULMI: aKUMM KOMNAHWI1 OTPACAU METANYPIUM U MALUMHOCTPOEHMS.

KommeHTapuu ynpaBnAwLLLEro: Ha npoweaweit Hepene
CTPYKTypa aKkTMBOB (hoHAa npeTeprnena n3meHeHus. CTout oTMETUTb, YTO
Habnopaercs ynyyweHne WHMDOPMALMUOHHOIO MOASA MO YroNbHbIM
Mo Hawemy MHeHMI0, Nyywasa W3 AUKBUAHbIX aKUWUA -
Pacnaackas, Kotopas mo UToram OTYETHOro nepuoga Obina BKIKOYEHA
¢ 13 %-ii joneii B COCTaB aKTUBOB NopTchens.

KOMMaHnAM.

,U,I/IHaMI/IKa CTOMMOCTHM nan

140,00%
130,00%

120,00%
110,00% P
100,00% SO\ A
80,00% A\
70,00% LV U“ﬂ\ 7
60,00% N i \S
Jlo,

50,00%
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10,00% -

0,00% -Av
-10,00%

== CTOUK-Metannyprus u MawmHoctpoeHue WHpekc MMBG - yprus u fop

AKUMM KOMNAHWUI
oTpacnau metanaypruu
1 MaLKUHOCTPOEHUA
90,2 %

Ha 11.09.20009:

@ CTOMMOCTb YUCTbIX aKTUBOB
coctaBnfier 11,444 mnH py6.

@® CTOMMOCTb nas
cocTaBnser 474,35 py6.

® V3MeHeHue CTOMMOCTHM nas
¢ Hayana 2009 ropa:

+129,84%*

CtpykTypa noptdens doHaa
Haumenosaunue 04.09.09
AKumna 82.96
AgToBa3, an 1.44
ALNHCKUI MeTannypruyeckunii 3aBog, ao 7.71
TA3, ao 2.77
MK Hopunbckuit HuKenb, ao 10.84
KAMA3, ao 5.43
Kopnopauus UPKYT, ao 1.60
HoBonuneukuit meTannypruyeckuit KomGuHar, ao 10.73
06beanHeHHbIe MALIMHOCTPOUTE IbHbIE 3aBO/bI, 30 0.74
Pacnaackas, ao

CeBepcrarnb, ao 6.18
CunoBsble MaLuHbl, a0 6.09
Connepc, ao 8.83
Tpy6Han mMeTannypruyeckas Komnaxus, ao 7.29
VA3, ao 1.93
YensabyHCKMI UMHKOBbIN 3aB0A, a0 3.17
lOxHbI7 Kysbacc, ao 8.20
JleHexHble cpeacTBa 17.04

[eHexHble cpeacTBa
9.8 %

11.09.09
90.18
1.57
5.83
2.64
8.91
7.22
1.43
9.15
0.70
13.34
5.19
5.40
9.69
7.81
1.78
3.20
6.30
9.82



4 - 11 ceHTa6ps 2009 roaa

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

KOMMGHTapI/II/I ynpaBiAKLWEro: Ha npoweawen Hejene Bce
WHBECTULMOHHbIE MO3MUMKU B nopTtdene GoHAa 6bINM COXpaHeHb.
Bocxogswan AMHAaMUKA 3NEKTPO3HEepreTMyeckor OTpacau no utoram
HEeZeN NONOXNTENbHO 0TPa3uach Ha U3MEHEHUU CTOMMOCTH nas, 6onee
45% pocTa KOTOPOro NMPUXOAMTCA Ha YyBeNMYeHMEe CTOMMOCTU aKuui

MpkyTckaHepro. Jlokanu3auus otpacaum poHaa coctaBnset 100%.

,U,I/IHaMI/IKa CTOMMOCTHM naf

120,00%

110,00% ,A‘
v

100,00%
90,00%
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20,00% //

10,00%
0,00% -
-10,00%

-20,00%

’ = CTOWK-dnektposHepretuka = WHaekc MMBB - JHepreTuka ‘

AKumMmn
3N1eKTPO3HepreTuYecKnx
KOMMaHuin
88,2%

Ha 11.09.20009:

® CTOMMOCTb YMCTbIX AKTUBOB
cocTaenser 9,289 maH py6.

® CToMMOCTb Nas
cocTaensier 725,04 py6.

® V3MeHeHue CTOMMOCTH nas
¢ Hayana 2009 ropa:

+104,32%*

[leHexHble cpeacTBa
11,8%

CtpykTtypa noptdensa poHaa

Haumenosanue 04.09.09 11.09.09
AKuus 87.35 88.19
WHTEP PAO E3C, ao 14.56 14.75
WpkyTCcK3Hepro, ao 14.26 16.25
MockoBckan 06beAnHeHHan INeKTpoceTeBas 4.64 5.05
KOMMNaHus, a0

MocaHeprocobiT, ao 2.15 2.45
OrK-1, ao 2.29 2.26
OrK-5, ao 6.27 6.07
Pycluapo, ao 9.83 9.18
TrK-5, ao 9.11 8.85
TrK-9, ao 8.71 8.37
®CK E3C, ao 15.53 14.97
[JleHexxHble cpeacTBa 12.65 11.81

OTKpbITbIN poH akuuin “CTOUK - MoTpedutennckuit cektop”

NHBecTMUMOHHAA CTpaTteruna - arpeccnBHas.

OOBbEKT MHBECTULNIA: aKLMM KOMMNAHWIA NOTPEOUTENBbCKOro CEKTopa.

KommeHTapuu ynpasnawwWero: 3a wepeno B doHae
NPOV30LNN M3MEHEHUs: Obina yBenuyeHa Aons akuuii. Ha Tekywui
MOMEHT JJONA JeHEXHbIX CPeACTB cocTaBnseT 25% ot noptdens. Jons
TeNeKOMMYHUKALMOHHOTO cermeHTa yBenunyeHa 1o 31%, a 6aHKOBCKuUi

CEKTOp NpeacTaB/ieH HaypoBHe 16% 0T CTOMMOCTM aKTMBOB (hoHAa.

,U,I/IHaMI/IKa CTOMMOCTHM nan

170,00%

160,00% ,'
150,00%
140,00% jJ
130,00% — s
120,00% —# \— —
110,00% —~Y ———"
100,00% 1 \~
90,00% 1
80,00% —
70,00% / P o f’
000 - 4 AL A"
50,00% T > . ———
40,00%
30,00% I""'_N
20,00% s 4
10,00% S

== CTOWK-MoTpebutenbckuii cektop === Haekc PTC - MoTpebuTenbckmne ToBapbl U PO3HUYHAA TOPrOBAA

AKUUM KOMMNAHWIA

FIOTpeﬁl/ITeﬂbCKOFO CeKTopa

43,57 %

Ha 11.09.20009:

@ CTOMMOCTb YNCTbIX aKTUBOB
cocTasnset 10,142 mnH py6.

@® CTOMMOCTb Mas
cocrasnser 606,47 py6.

® V3MeHeHne CTOUMOCTU nas
¢ Havyana 2009 ropa:

+74,27%*

[leHexHble cpeacTBa

/ 25,29 %
AKUMMN
TeNIeKOMMYHUKALNOHHOW
oTpacau
31,14 %

CtpykTypa noptdens doHaa

Haumenosanue 04.09.09  11.09.09
Akuna 63.14 74.71
bantuka, ao 6.87 6.87
bantuka, an 6.72 6.79
baHnk BTB, ao 5.31 5.70
BEPO®APM, ao Bbin.2 14.19 13.80
BonraTenekom, ao 10.09 10.82
[JanbcBasb, an 10.21
Mo6unbHble TeneCucremsl, ao 10.03 10.10
CbepbaHk Poccuu, ao 9.94 10.41
[leHexHble cpeacTBa 36.86 25.29
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ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN (POHA CMELIaHHbIX UHBECTULMI “TuTaH”

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

KommeHTapuu ynpasnAaoLWero: Ha npowepweit Hepene
CTPYKTypa BAOXeHUA (oHaa u3mMeHunacb, 6bina yBenuyeHa Ao0NA
B/IOXEHWIA B NIMKBU/HbIE aKLNK 3@ CHET CBOOOAHbIX [IEHEHbIX CPeACTB 1
He3HauuTenbHoi Aonn B obauraumax. Mbl NOBbICUAN PUCKOBaHHYIO
cocTaBnaolyo noptdens, HO NOKa NPeANnOYUTAaEeM arpeccUBHO He
MEeHATb CTPYKTYPY POH/AA B NOMb3Y aKLUA.

[AnHamuKa ctoumocTu nas
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O6naurauun
34,14%

ﬂeHe)KHble CpeﬂCTBaI
19,74%
(B T.4. GuBanioTHaA Kop3nHa
(0,55 USD/0,45 EUR)-
15,38%)

Ha 11.09.20009:

@® CTOMMOCTb YUCTbIX aKTUBOB
cocraenser 233,638 miH py6.

@ CTOMMOCTb Nnas
cocrasnsert 1887,93 py6.

@ VI3meHeHune cTOMMOCTH nas
c Hayana 2009 roga:

20,00% W +59,6%*
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’ = TutaH === CMeLwaHHbIN NHAEKC ‘ *70% u3meHeHns uiaekca MMBB + 30% u3meHenus ukaekca IFX-Chonds

Hedtb nras
37,73%

— AKumn
46,12%

Xvmunyeckas
N\_NPOMbILINEHHOCTb
/'l' \ 0,78%
TenekoMmyHMKaLUK ¢MH;;°;"'
2,63% 498%

CtpykTypa noptdens doHaa

Haumenosanue 04.09.09  11.09.09
Axuusa 32.91 46.12
FA3NPOM, ao 5.52 11.90
JIYKON, ao 5.34 11.39
Mo6unbHble TeneCuctemsl, ao 2.61 2.63
HOBAT3K, ao 4.18 4.28
PocHedTb HK, a0 5.17 5.44
C6epbank Poccun, ao 4.75 4.98
TatHedTb MM.B.[.ILawmHa, ao 3.67 3.86
Ydanedrexum, an 0.88 0.86
YbaoprcunTes, an 0.79 0.78
06AUrauMmM poccuiCKMX X03ANCTBEHHbIX 36.99 3414
obuwecrs

BTB, 6 9.70 9.63
Fas3npom HedTb, 4 12.51 12.32
I'A3-uHaHc, 1 4.72 4.71
MTC, 4 10.05 7.47
JiiptOHKoH, 1 0.01 0.01
JeHexHble cpeacTBa 30.10 19.74
B T.4. GUBaNOTHaA KOP3MHA 1572 15.38

(0,55 USD / 0,45 EUR)

OTKpbITbIA POHA 06nUraumnin “dPuHancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNIA: obauraunu.

KommeHTapuu ynpasnsaloLWero: 3a npoweawylo Heaeno
ctoumoctb nasa OMN®  “®uHaHcmcT” Bbipocna Ha 3,29%. Mpu 3Tom,
nHaekc IFX-CBonds Bbipoc Bcero Ha 0,5%. M3 noptdens doHga 6binm
npoaaHsl obnuraumm MOWA-3: 3MUTEHT HAKOHEL-TO UcnonHUn otepTy
no BbIKyny Oymar, KoTopas [JomkHa Obina cocToATbcA B Jekabpe
npownoro roga. 3ameTm, YTo B pesynbTaTe AAHHOIO COOLITUA pe3ko
CHU3MNAch 405 NPo6eMHbIX 3SMUTEHTOB B nopTdene doHaa. MpuHUmasn
BO BHMMaHWe MNPAaKTUYECKU CTOMPOLEHTHble OXWUAAHUA PbIHKA
OTHOCUTENBHO CHWKeHUA LB cTaBKkM pedrHaHCMpoOBaHUA, Mbl OXU1AaeM
COXpaHeHMsA cnpoca B Hanbonee NMKBUAHBIX Bymarax nepBoro 1 BTOpPoro
3LUE0HOB.

[AnHamuKa ctoumocTu nas

25,00%
20,00% /
15,00%
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—— ®uHaHecnet  —— WHpekc IFX-Cbonds

O6nuraumu
29,8 %

Ha 11.09.2009:

@ CTOMMOCTb YUCTbIX AKTUBOB
cocrasnset
283,294 mnH py6.

@ CTOMMOCTb nas
coctaenser 1 540,99 py6.

@ V3MeHeHue CTOMMOCTH nas
¢ Hayana 2009 roaa:
+1,49%*

[eHexHble cpeacTBa
70,2%

CrpykTypa noptdensa poHaa

Haumenosanue 04.09.09  11.09.09
06aurayMm poccUinCKUX X03aACTBEHHbIX 06LLeCTB 51.72 29.80
Amypmertann, 3 2.12 2.05
ANK Apkapa, 3 1.27 1.23
BTB, 6 13.90 13.62
MocKoBCKoe 061acTHOE UNOTeYHOe areHTCTBo, 3 21.16

YPCA baHk, 7 13.27 12.90
[eHexHble cpecTBa 48.28 70.20



ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA
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OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

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

TenekomMmyHUKaumu

KOMMEHTapVIVI yNnpaBnAwUWEro: NisectuunornHas aexnapauus

®uHaHch!

AaHHOro (hOHAa NpegycMaTtpuBaeT BO3MOMHOCTb BAIOMEHUA CPeacTs 15.64%

MHBECTOPOB B aKUMM KoMNaHuu, exoaawumx B MHagekc MMBB. Moatomy _Hedpro v ra3

[leHexHble cpeacTBa

50,93%
9
ynpasneHune CbOHAa naccnuBHoOe U CBOAUTCA K NOAAePXaHUK CTPYKTYPbI 2,67%
NHAEeKCa, KoTopomy COOTBeTCTByeTﬂ,aHHbII?I CbOHA.
16,69%
o
0,36% NEeKTPO3HEepreTuka
4,75%
JvHammMKa cToMmocTn nas Ha 11.09.2009: CrpykTypa noptdens doHaa
HaumeHoBanue 04.09.09  11.09.09
@ CTOMMOCTb YNCTbIX AaKTUBOB Axuua 99.35 97.33
A3pocnor, ao 0.37 0.35
coctaBnser 82,091 miH py6. Bank BTB, a0 183 183
100,00% BonraTenekom, ao 0.17 0.18
50,00% r'y @® CTOMMOCTb Nas Fa3npom HedTb, a0 1.10 1.10
o J 1V cocraBnser 735,47 py6. TA3MPOM, ao 13.59 13.68
80,00% MK prunbcxmﬁ HUKeNb, a0 8.68 8.25
70,00% JNIYKOWN, ao 13.56 13.56
60,00% ry ® V3MeHeHue CTONMOCTH nas MarHuToropcKuit MeTannypruyeckuin KomM6uHar, ao 0.81 0.79
A 7 ¢ Havana 2009 ropa: Mo6unbHele TeneCuctemsl, ao 5.51 5.18
50,00% ’Wv
AYJ +88,5%* MocaHepro, ao 0.27 0.28
40,00% Y.V ad 2 HOBAT3K, ao 4.02 3.86
30,00% r v H i pruyecKuit T, a0 1.67 1.65
20,00% OrK-3, ao 0.24 0.23
10.00% Jiia ) OrK-5, 20 0.12 0.11
’ Monumerann, ao 0.78 0.74
0,00% < Montoc 30n0T0, a0 3.48 3.37
-10,00% Pacnapckas, ao 0.37 0.40
20,00% PocHedTb HK, a0 8.19 8.06
Poctenekom, ao 1.20 1.13
I e I PycTuapo, a0 245 225
AR I I I I S I U U U I I C6ep6ark Poccuu, a0 13.23 12.90
AR RN RS AR GRS N A R S G SO SR A C6epbank Poccuu, an 0.85 0.92
CeBepcrans, ao 1.54 1.50
CypryTHedrTeras, ao 4.05 3.98
CypryTHecbTeras, an 1.31 1.31
TatHedTs um.B. [ Wawuna, ao 4.52 4.46
TpaHcHedTs AK, an 0.91 0.91
= CTOUK-NHpekc MMBB = VHpekc MMBB ‘ Ypankanuit, ao 2.29 2.21
YpanceasbuHdopm, ao 0.25 0.26
®CK E3C, ao 1.98 1.87
[BAeHexHble cpeacTBa 0.65 2.67
" [ ”»
Crpaternyeckuin naptHep YK B®A - OAO “bank BPA” - KoHTaKTbI

npoBoAUT cnelnajibHy aKLulo.

[o 30 ceHTabpa 2009 roaa npu apeHge cerdoBbix
AYeeK Ha Cpok bonee 91 AHA NepBblii MecAL apeHabl
npepoctaBnsaetca b6ecnnatHo. MpepnoxeHue
pencreyetr B gonoduce “Mpumopckun”
no agpecy: Cankt-Netepbypr, yn. CaBywKuHa, A. 126,
TK“AtnanTtuk-Cutn”.

O3HaKOMUTbLCA C pa3mepamuy UMELWNXCA B HaNM4Ynm
AYyeeKk U Tapudamm Ha MX apeHAy MOXHO Ha canTte
www.bank.bfa.ru B pasgene “YactHbiMm knueHTam/
NHavBuayanbHble 6aHKOBCKME ceildbl” unu no Ten.:
(812) 458-53-45.

Aapeca ocucos B CaHkT-letepbypre:
yn. Manas KoHtoweHHas, a. 5, Ten.: (812) 334-98-87
nH-nT.10.00-20.00

yn. Boccrauus, a. 25, Ten.: (812) 272-78-18, 334-99-58
nH-nT: 10.00-20.00, c6: 11.00-16.00

Netporpaackas Hab., A. 34, 6/u “NluHkop”, Ten.: (812) 334-97-89
nH-4y1: 09.30-18.00, nT: 09.30-16.45

CpegHuii np. B.O., a. 48/27 (Bxoa ¢ 12 nunun), (ocuc baHka BOA),
Ten.: (812) 611-00-79
nH-nT: 10.00-19.00

yn. CaByWHKKWHA, A. 126, nut. A (ocuc banka BOA), Ten.: (812) 458-53-45
nH-nT: 10.00-19.00

OduumanbHbii canT YK BOA: www.am.bfa.ru



