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0630p cUTyaL U HA PbIHKAX

PbIHOK aKkuuin

MNepBas NonoBKMHa NPOLLNON HEENN Ha POCCUMIACKOM PbiHKe aKLMil NpoLLNa Noj 3HaKOM AVHAMWUYHOMO PoCTa KOTUPOBOK. MHAeKC
MMBE cHOBa 3aKpenusics Bbile IMHUM NOAAEPIKKM PACTYLLEro TPEHAA aBrycTa-HoAGps. Bnpoyem, Ha 3TUX YPOBHAX OCTOPOXHOCTb
y)Ke B 3aMeTHOVi CTeneHn NoTeCHUNa ONTUMKU3M, U [iBa PbIBKA HaBepX, NPeAnpuHATbIe “Oblkamn” yTPOM B YETBEPT U BEYEPOM
B NATHULY (apaiBepom Ans BTOPOro CTajna OKa3aBLIAsACA PE3KO Nyylle 0XMAAHUA CTATUCTUKA NO pbiHKY Tpyaa CLUA) Bbigoxauch
y 30HbI conpotuBneHuns 1345-1350 nyHkToB. o utoram Hegenu MMBB +4,48 %, cocTaBuB Ha 3aKpbiTve nNATHUUBLI 1 342,58

NYHKTOB.
Cpean oTpacneBblXx CEKTOPOB POCCUMACKOrOo PblHKA NUAEPOM Hejenu cTana 3NeKTpo3HepreTumka

(MICEX PWR +6,74 %), rae CeTeBOii CErMeHT BbIrAAeN Nyylle reHepupyloLero, a 0COGEHHO BNeYaTisAtoLLyo
F AMHaMKKy npoaeMoHcTpupoBanu akuum MPCK CeBepHoro Kaekasa (+50,99 %). Bnpouyem, B okyce BHUMaHUA
MHBECTOPOB OKasanucb akuum WHTepPAO, BO306HOB/IEHWE TOProB KOTOPbIMW MOCAE MECAYHOro nepepbiBa,
CBA3aHHOTO C W3MEHEHWEM HOMWHana akuui, CTano NoUCTMHE TpuyMdanbHbIM 6narogaps uenomy psay
NO3UTUBHbIX KOPMOPATHUBHbIX COBBITUN.

Ha BTopom mecTe cpeau oTpaciesbix uHgekcos MMBB metannyprus (MICEX M&M +6,13 %). Onepexatowmmm
TeMnamu B JaHHOM CEKTOpPe POoCiu npeactaButenu yepHoin metannyprum: HIMK (+9,54 %), CeBepcranb
(+9,48 %), MMK (+7,29 %), a Takxke akumu FMK Hopunbckuii Hukens (+6,21 %).

Cpean HauGonee NUKBMAHLIX CEKTOPOB POCCUICKOTO pbiHKA Bhnepes Bbiwen 6aHKOBCKUI
(MICEX FNL +5,57 %), akuun C6ep6aHka (06bikHOBEHHble +10,71 %, NpuBMAernpoBaHHble +12,71 %)
noKasanu HaubonbluMii MPUPOCT CPEAM OTeYecTBEHHbIX “ronybbix duwek”, noaTBepxkaas
C/IOKUBLUYIOCA B OC/EAHNE MECALbI PENYTaLMI0 OCHOBHbIX MUHCTPYMEHTOB KPATKOCPOYHbIX ONepauuii.

HedTerasoBblii CeKTOp TaKke B LENOM MNOKas3an MONOXKUTENbHYIO AWHAMUKY (MHAEKC
MICEX O&G +3,18 %) no mepe TOro Kak KOTUPOBKM He(dTWN BOCCTAHOBUANUCH OT NOTPACEHUS,
BbI3BAHHOT0 HOBOCTAMY 13 [ly6as. B T e Bpems, HacTpos Ha NpeosoieHne oTMeTKM 80 Ao, 3a
Gappenb Ha pbiHKE MO-NpeXHeMy He BUAHO, Tem Gonee yTo npeactasutenu ONEK 3asaBnstoT o
npuemaeMocTy TeKyLLero AnanasoHa Jlugepom cektopa ctanu akumv rasnpomuedtv (+9,11 %),
ony611MKOBaBLLE HENMOXYI0 OTYETHOCTb 3a 9 MecsLes 2009 1. no US GAAP.

TenekommyHukaumm (MICEX TLC +2,63 %) Ha npolwwnoii Hegene 6bin cpeau
/7 OTCTaloWMX  BMPOYEM, OTCTAaBaHME BO MHOTOM OOYC/OBNEHO CHUMKEHUEM
KOTUPOBOK 06bIKHOBEHHbIX aKkuuil Poctenekoma (-9,38 %). MpusunernposaHHble
aKumu onepatopa, HanpoTu1B, CyLecTBeHHO Npubasunm (+10,72 %). Akunu MPK

S~ npubasunu o1t 0 po 7 %, Cpeau nuaepoB  OObIKHOBEHHblE aKLUK
’ YpancesasbuHdopma (+6,71 %).

PblHOK 06nurauui

Ha npolwunoii Heaene Ha pbiHKe py61eBoro Aonra HaboAANUCh KOHCONUAALMOHHbIE HACTPoeHUs. TOproBas aKTMBHOCTb HAXOAUAACH
Ha YPOBHe HUXe CpefHero, Npu 3TOM Xyxe pbiHKa ce6s YyBCTBOBaNM GAHKOBCKUE BbIMYycKU. [py 3TOM onpefeneHHblin nHTepec
Habntogancs B “MoOCKOBCKOM cermeHTe”.

OCHOBHas aKTMBHOCTb Gblna NO-NpeXHeMy COCPeLOTOYEeHa Ha NEePBUYHOM pbiHKe: MUHGUH pa3mecTun nonosuHy o6bema Od3-
25071 ¢ poxoaHocTblo 8,26% (nepecnpoc coctaBun 1,23 pasa); Ha TOPrU BbIWAKU 8-/ 1 9-i Bbinyckn Poccenbxo3baHka, NpoLwsio
HepbIHOYHOE, KaK OKas3anocb, pa3melleHue Bbinycka Hukeropogckoii obnactu (c KynoHom 13,25%). Kpome 3toro MocaHepro
pa3mMecTun TpexneTHMii 6OHA € 4OXOAHOCTbI0 10,45%, MM 6aHK BbiBeN Ha pbIHOK TpexneTHUe 61pxeBble 06MraLmm ¢ KynoHOM Ha
ypoBHe 12,7%. Ha cnepytolueit Hefene oxuaaetcs gopasmelleHue Bbinycka 093-25063 Ha 10 mapa. py6., ayKLMOHbI N0 BbiNycKam
BTB-JlusuHr-7 obbvemom 5 mapa. pyb. (c moxoaHoctbio K odepte 9,5% - 9,8%) u ropoay KasaHu (amopTusauus, KynoH
OPVEHTUPOBOYHO 12% - 12,5%). 3aMeTUM TaK¥Ke, YTo B AaHHbIi MOMEHT MapKeTUpyeTCcA 60NbLLIOE KONMYECTBO 3alIMOB, B TOM YKC/Ie
BbICOKOKauecTBeHHbIX 3IMuTeHTOB (P, Jlykoin) c 6onee Yem pbIHOYHBIMM OPUEHTUPAMY.

Ha npownoi Hegene Hopmanu3oBanacb CUTyauua C AUKBUAHOCTbIO: cTaBkM MBK He npeBbiwanu 5%, MHBECTOPbI aKTUBHO
1CNoMb30Bany ayKuMoHbl npsmoro PEMO Ha doHe cHmkeHus ctaBok NDF (B yacTHOCTM TpexmecsyHblit NDF cHU3UACA A0 YPOBHA
5,95%). buBanioTHas KOp3MHa 3a Heflento BbIpocna Ha 9 Koneek A0 ypoBHA 35,97 py6.

Ha BHewHem fonre Takxe Habntoganacb KoHconuaauus. Mpu 3Tom KoTMpoBkM Poccns-30 Bbipocau Ha 1 m.n. go 113,5%, B
KOPNOPaTMBHOM CErmeHTe Cepbe3HbIX ABMMEHWA He HabNAanocb Npu KpanHe HU3KOM aKTUBHOCTU (ANMHHBIA CErmeHT
«nogeliesen» B cpegHem Ha 20 - 40 6.n.). Heo6X0AMMO OTMETUTb, YTO BCE Yallle NOABAATCA COOOLLEHNS 0 NPEACTOALMX BbINYyCKax
eBpoo6nraynin BHe NepBoro swenoHa (B YactTHocTM CUTPOHMKC NNaHUpyeT pasmecTuTb 06s3atenbcTea Ha 230 MAH. Ao, Nog
rapaHTuu matepunckoit AOK Cuctema). Yo Kacaetcs aMepuMKaHCKOro rocyAapCcTBEHHOTO 40Ara, TO JOXOAHOCTL AecATunetHux KO
CLUA 3a Hegento noackoumna Ha 24 6.n. Ao ypoBHA 3,47% Ha hoHe NO3UTUBHbIX AAHHbLIX MO PbIHKY Tpyaa, U, 0TYaCTU, BBUAY
QHOHCMPOBaHHbIX AYKLMOHOB M0 3-X, 10-Tn 1 30-TV NETHUM Ka3HayencKMm 06s3aTenbCcTBamM 06beMOM 74 MApA. O,
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OTKpbITbIN poHA akuuin “CTOUK”

MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.

OObEKT MHBECTULUI: aKLUN.

KommeHTapuu ynpasnstoLLero: Ha npoweaweit Heaene nopthens
(hoHza He3HauMTeNnbHO U3meHuncsA. Mbl cokpaTunm BioxeHus s PochedTb

HedTb 1 ras
45,90%

AEHE)KHbIe cpeacTea

U OAHOBpeMeHHO yBenuuunu B JIyKoine, oTHocUTenbHo 6onee 40,11%

NpMBNEKaTeNbHOM, Ha Hall B3MsAA, HA TEKYLLMX YPOBHAX, TaKKe OTKPbINK LT—
HeGONMbLWYI NO3UUMI0 B aKuuax YpancesasbuHdopma. Hametuslieecs ’mj 8,27%
yCuieHne 4onaapa MOXeT CNpoBOLMPOBaTh BOJHY uKcaumy npubsiim np:‘m‘:ﬂ;‘:“::nb Metannyprus

Ha POHAOBbIX PbIHKAX. 3,83% 1,89%

[AnHamunKa ctommocTtu nas Ha 04.12.2009:

CrpyKkTtypa noptdensa poHaa

o HaumenoBanue 27.11.09 04.12.09
130,00% @ CTOMMOCTb YNCTHIX AKTUBOB Akuus 54.01 50.89
120,00% Y JRa coctasnset 329,501 MaH py6. u : 3
110,00% 1 w 14 BEPO®APM, ao BbIn.2 2.49 2.58
12838; ® cToMmocTb nas TA3MPOM, ao 8.47 8.50

50,00% COCTaBAACT 2 325,47 py6. JIYKOWN, ao 9.95 14.64
70,00% Mob6unbHbie TeneCucremsl, ao 4.80 5.11
% ® U3MEeHeHue CTOMMOCTK nas
60,0000 ¢ Havana 2009 roga: HOBAT3K, ao 7.04 7.58
ig'ggo;: M "V +85,93%* PocHedTb HK, ao 11.92 8.60
30,00% TatHedTb UM.B.[.WawuHa, ao 5.26 5.52
20,00% A YpanceasbuHdopm, ao 3.16
lg'ggz" 1 YhaHedTexum, an 1.05 1.06
i Cl
-10,00% - YdaoprcuHres, an 1.24 1.25
-20,00% ———rrrrrrrr HOxHbIN Ky36acc, ao 1.79 1.89
F P P I PRI L L O P MexexHble cpeacTBa 45.99 40.11
B R St T s S S S S S S St s S S e St S S S S S

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

KommeHTapun ynpasnatolLlero: Ha npowepweii Hegene cocras
oHaa He n3meHuncA. Mbl COXpaHsAem HebGONbLIYIO AEHEXKHYIO MO3NLMIO

B noptdene. Hedrera3osblit CEKTOP KOHCONMAMPYETCA HA AOCTUTHYThIX AKuMM ’
- HedTAHbIX KOMMAHUA [leHexHble cpeacTBa
YPOBHSX, UCNbITbIBAsA IErKOE AaB/IeHME U3-3a CHUKAIOLW e cA HedhTu. o .
78,15% 21,85%
[AnHamunka ctTommocTu nas Ha 04.12.2009: CrpykTypa noptdens doHaa
HaumeHoBanue 27.11.09 04.12.09
140,00% @ CTOMMOCTb YACTbIX aKTUBOB AKuus 76.94 78.15
130,00% . .
000 SN AR L cocTaBnisier 26,742 MaH pyo6. Bauwmeds, 20 5.75 6.16
Eg’gg:;: v w @ CTOMMOCTb nas la3npom HedTb, a0 10.17 10.73
90,00% A coctasnser 906,88 py6. TA3MPOM, ao 9.58 9.26
80,00% JIYKOWN, ao 10.20 10.14
70,00% v [ ] CTOMMOCTM nas
60,00% ad\ v AP DY HOBAT3K, ao 10.08 10.45
33833‘; [ o +119,48%* PocHedTb HK, a0 10.78 11.07
30,00% v CypryTHedrTeras, ao 4.57 4.66
iggg;/: ] o & TatHedTb um.B.[.WawwuHa, ao 9.09 9.19
0,00% =g/ Yanedprexum, an 6.73 6.51
-10,00% [JleHexxHble cpeacTBa 23.06 21.85
-20,00%

—— CTOWK-Hedtb 1 ras —— WHaekc MMBB - HedTb 1 Ma3
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OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”
NHuBecTUUMOHHAA cTparerusa - arpecCnuBHada.
06beKT WHBECTULNIA: AKLIMN KOMNAHWUI TEﬂeKOMMyHVIKaLlVIOHHOVI oTpacnu.

KommeHTapuu ynpaBnsloWero: Ha doHe oTcyTcTBuA ApKO

BbIpa*€HHOIro ABMXeHNA Ha PbIHKEe aKuMi mbl COXpaHAEeM paHee 3aHATbIe

[lleHexHble cpeacTBa
14,64 %

. AKLMN KOMNAHUN
nosuumu. PaHee mbl AuBepcuduumpoBanu noptdenb, cmecTus AKUMM KOMNaHMiA | Hecbliﬂuoro cexropa
NnoKanusauuto d)OHp,a B N0Jb3y MeTannyprnyeckoro, HerTﬂHOFO n Te“eKOM:\)ﬂTVHaMC*I(]E:/ILMOHHOW K 13,70 %
TeNeKOMMYHUKALUNOHHOI0O CeKTOpOoB. [lonAa [eHeMHbIX CpencTs 56F,)77 % ‘M AKLMU KOMNAHWI
coctaBnaeT 15% 0T CTOMMOCTM aKTUBOB. MeTajlypruyecKoit oTpaciu

9,50 %
AKUMM KOMNAHWUN
(h1HaHcoBOroO ceKTopa
5,39 %

JvHamnka ctoumocTtu nas Ha 04.12.2009: CrpykTypa noptdens doHaa

© CTOMMOCTS YCTbIX AKTHED HaumeHnosanue 27.11.09 04.12.09
170,00% TOUMOCT! T TUBOB
160,00% JAI cocrasnser 13,555 MiH py6. Axuua 85.87 85.36
150,002/0 A®K Cucrema, ao 8.27 8.46
igg:ggé: I% @ cTOMMOCTb Nas BonraTenekom, ao 10.90 10.29
120,00% - cocrasasier 661,59 py6. BonraTenekom, an 3.64 3.51
’ o ~
133,832//2 ] VN A o AT MK HopunbcKuii HuKenb, ao 9.22 9.50
50,00% >y V Y, ¢ Hayana 2009 roga: Nanbceass, ao 13.62 13.05
70,00% ILV ‘U“‘llf +1 52,26%* [JanbcBsasb, an 1.10 1.14
Py
gg:gg:ﬁ: ‘gv'_v e Mo6unbHble TeneCucremsl, ao 13.87 13.89
40,00:/0 #’ CbepbaHk Poccuu, ao 5.10 5.39
33;834: v TatHetTb MM.B.A.WawuHa, ao 13.88 13.70
1grgg:;° ] YpanceasbuHgopm, ao 6.26 6.43
-10,00% b [JeHexHble cpeacTBa 14.13 14.64
P L P R L LR LLLLLS
BRI A S e I I S R A S SR e S S R e e S I S 2
O IE I IO I e
DI ADE DI PEFS AN FT NS DS

’ = CTOWK-TenekommyHukaumm = UHaekc MMBB - TenekoMmmyHMKauuu ‘

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”

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

KommeHTapuu ynpasnaioLLero: Ha npoweaweit Hegene 6bina
yBeNnYeHa nosnuusa B akumax komnadum MMK B npeaasepum Bbixoaa

otyeta no MC®O 3a 3-i kBapTan. [lona AeHEeXHbIX CPeACcTB BO3poCna AKUMM KOMNAHWi

oTpacau metannyprum
1 MALIMHOCTPOEHMS

7/

BC/IE/ACTBYE HOBbIX BHECEHWI KNUEHTOB B nopTdenb GoHaa. lokanmsaums
oTpac/in oHAa Ha KoHew nepuoaa coctasnset 100%.

[eHexHble cpeacTBa
30,48 %

69,52 %
[JvHamunKa ctoumocTn nas Ha 04.12.2009: CrpykTypa noptdens dboHaa
200,00%
190,00“/2 HaumeHoBaHue
180,00% = @® CTOMMOCTb YUCTbIX AKTUBOB AKumsa
igg;ggéz J coctaBnsier 17,951 maH py6. ABToBa3, an
};’;8'833“ r AWNHCKUI MeTanNypruyeckuii 3asog, ao
130.00% @ CTOMMOCTb Nast [A3. 20
120,00% cocTasnset 547,4 py6. ,
110,00%

MK Hopunbckuit Hukenb, ao
Kopnopauus UPKYT, ao
MarHuToropckuin Metannypruyeckuin
KombuHar, ao

Meuen, ao

HoBonuneuxwnii metannypruyeckuin
KombuHar, ao

CTOMMOCTHM Nas
¢ Hayana 2009 ropa:

+165,24%*

06 TPOUTENbHbI
R S R S S S S R S SN S S S S S S Y 3aBOAbl, a0
ST ST SF IS F IS SIS T NS S PSS S Al
AN N RN N P N N N L AN N RN N AN Pacnagckas, ao
FVIFHFIEEFSFEEELE L E S >
B R E N PRI ISP ORI IR A CUnoBble MalluHbl, a0
Connepc, ao
YA3, ao

== CTOUK-Metannyprus u MawmHoctpoeHue Uens6UHCKMIl LUHKOBLI 3aBOA, a0

OxHbIi Kysbacc, ao
[AeHexHble cpeacTBa

e \HpeKC MMBB -

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

27.11.09 04.12.09
74.90 69.52
1.16 0.84
4.84 3.94
2.06 1.65
3.48 2.93
1.10 0.87
8.86 15.16
12.94 10.72
6.18 5.32
0.62 0.52
8.57 7.05
3.84 3.32
8.47 6.89
1.35 0.98
3.12 2.62
8.32 6.72
25.10 30.48
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OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

MiHBeCcTUUMOHHaA cTpaTerns - arpeccuBHas.
O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

KOMMGHTapI/II/I YNPaBAAOLLLEro: Ha npouwepweit Hegene 6bi10

npou3BeLeHO COKpalleHue Aonu akuuin komnaHun WNHTepPAO u Tem J|
cambIM 3adMKcMpoBaHa NpubbIb BCIEACTBME POCTA aKLUMIA 3MUTEHTA. Aruum 1
3 31IEKTPOIHEPTeTUYECKUX [leHexHble cpeacTBa
3a cyeT gaHHoOW onepauum, a Takke hakTa NPUXOAa HOBbIX AEHEXHbIX KoMmAaHuii 45,78%
cpencTs B nopTdens A0NA feHexHbIX cpeAcTs Gbina yeenuyeHa Ha 23% 54,22%
ncocrtaBunanopsaaKka 46% 0T CTOMMOCTU aKTUBOB CbOHAa.
JvHamnka ctoumocTtu nas Ha 04.12.2009: CrpykTypa noptdens doHaa
HaumeHoBanue 27.11.09 04.12.09
180,00% @® CTOMMOCTb YNCTbIX aKTUBOB
170,00% 4 cocrasnser 15,101 ma py6. AKkuna 77.14 54.22
to0r00m = - WHTEP PAO E3C, a0 14.92 10.74
140,00% i @ CTOMMOCTb Nas
130,00% ”r/ P\ cocTaBnAer 829,34 py6. MpKyTCK3Hepro, ao 14.14 9.33
120.00% 7~ 75 D 4 MocKkoBcKas o6beguHeHHas
100,00% AL - ® y3MeHeHue CTOMMOCTY nas 5.02 3.62
oo 7 e o o 3/1eKTPOCeTeBas KOMNaHusA, ao
50.00% ¢ et LB Moc3Heproc6bIT, ao 2.13 1.51
60,00% A il Pycluapo, ao 10.80 7.56
50,00% TrK-5 8.26 5.90
30,00% ’i‘ﬁfrv ,ao . .
igggz;o TrK-9, ao 5.81 3.97
o00% w‘? ®CK E3C, ao 16.06 11.60
20/00% [leHexHble cpeacTBa 22.86 45.78
PO S
\'}‘q? @Wb 039 &r),b 6""19 &(‘9 6”]9 Q"‘WQ a""& m"‘ff Q‘;}? S”’ﬁ qu,“ ng? @’}e 6\/‘9 m\’)? é’”& QQ’I'LQ Q""& @’ﬁ @I}Q S{\? )&q? '&(\? 0{9 »3’19
X AR PR N A N R PSS S A RV SR PR A R\ o
’ = CTOWK-dnektposHepretuka = WHaekc MMBB - JHepreTuka ‘
~ ~ 66 ~ 1)
OTKpbITbIN oH akuuin “CTOUK - MoTpeduTenbCKUit ceKTop
MHBECTI/ILI,VIOHHaFI CTpaTteruna - arpeccnBHas. Akyan Komnanuii
HE¢\TRHOI’0 CceKTopa eHexHble CpeacTBa
- ~ 14,02%, o,
O6beKT MHBECTULUNN: aKLN KOMNAHUN I'IOTpE6VITeJ'IbCKOFO CeKTopa. = /Jl S77%
KommeHTapuu ynpasnsiooWero: 3a npoweawyio Heaeno
B noptdene ¢doHia He npousowno uameHeHuit. Mbl coxpaHsem ;
MHBECTULMOHHbIE MO3MLMM B NopTdene, 0Xuaasn AalbHeLlero pasBuTus i
c0o6bITUIA. [10NA AeHEKHbIX CPEACTB cocTaBnseT 10% o1 nopTdens hoHaa. erercmmpmaono
AKUMN KOMNAHWIA, C;TZC;;
notpe6uTensckoro S
CceKTopa
35,32%
AKUMN KOMNaHWIA
MeTannypruyeckoi
oTpacnu
9,46%
JvHamnka ctoumocTtu nas Ha 04.12.2009: CrpykTypa noptdens doHaa
HaumeHoBanue 27.11.09  04.12.09
@® CTOMMOCTb YNCTbIX aKTUBOB
210.00% — cocraenser 10,747 maH py6. Akuun 88.88 90.23
190/00% R~ 4V of Bantuka, ao 7.03 6.79
180,00% ol w— B 6.82 6.77
170,00% Il’ v ® CTOMMOCTb Nas anTuka, an - -
123883‘; ol cocTaBnser 664,12 py6. BEPO®APM, ao Bbin.2 13.98 13.78
190,000 7= _NJ MK HopunbcKuii HuKkenb, ao 9.06 9.46
ifﬂjggﬁf rr‘w” LN _/I' ® V3MeHeHMe CTOUMOCTU nas [lanbCBAsb, an 16.40 17.09
100,00% l LA ~ ¢ Havana 2009 roga:
0/00% 7 +90,83%* Mob6unbHble TeneCucremsl, ao 14.13 14.34
so.00% y i - e Vi e ik C6epbank Poccuu, ao 7.44 7.97
28’8832 f N——I\\ Wf TatHetTs MM.B.[.WawuHa, ao 14.02 14.02
40,00% 11 /\..Pl - [eHexHble cpeacTBa 11.12 9.77
30,00% * *
o AL
(et R Al N 4
10/00% b
-20,00%
o‘b&@@@@&e"’é‘@@@@@@@@@@é”@&@&&@“o‘"
x’”qlg b”q? QJQ @@é‘:ﬁ "”"P Q"”"OQQ/QQ“’\?Q;}QQ(‘;&@?_&’Q u“,"?@’ﬁ b“j? @j? S&Q %{9 @@Q QQ/)? SRy \I"? T
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27 HOA6pA - 4 pekabpa 2009 roaa ExxeHepenbHbln oTyeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN (POHA CMELIaHHbIX UHBECTULMI “TuTaH”

locynapcTBeHHble

MNHBecTULUMOHHAA cTpaTterua - C6aﬂaHCMPOBaHHaﬂ. ueHHble Gymaru
o cy6bekToB Poccuiickoit
OO6bEKT MHBECTULMIA: aKUMU 1 obanrauuu. ®egepaunn
14,06% HedTb 1 ras
KommeHTapumn ynpasnsloLWero: Ha npowepweii Hegene 28,75%
CTPYKTYpa BNOXeHWii (oHaa octanacb npexHein. Mbl He3HAYUTENbHO O6nuraum
usmeHunu noptdens akuui, 3aKpbiB no3uuuo B PocHedTn 1 ysennuns 27,41% N

B OTHOCUTENbHO Gosnee npusnekatenbHom Jlykonne. BeposaTHoe ycunenme

Xnumnyeckas
AoNnapa BbI30BET CHVKEHME anneTTa K pUCKOBAHHbIM aKTBaM. N pombiunenHocrs
| 1,17%
TenekommyHuKaummn
[leHexHble cpeacTsa 2.93%
25,68% ’
(B T.4. 6UBaNIOTHAA KOP3UHA
(0,55 USD/0,45 EUR)-
15,03%)
[JnHamunKa ctoumocTu nas Ha 04.12.2009: CrpykTypa noptdens dboHaa
HaumeHoBaHue 27.11.09 04.12.09
5 @ CTOMMOCTb YUCTbIX aKTUBOB Akuus 32.30 32.85
122'22; cocTaBnset 229,9 MiH py6. FA3MPOM, a0 5.78 5.74
80’000/: NIYKOWS, ao 5.76 11.78
20.00% O GRILITED IEE) MoBunbHbie TeneCucTeMsl, ao 2.78 2.93
60'00% cocrasnset 1961,14 py6. HOBAT3K, a0 536 572
% A PocHedTb HK, ao 6.10
50'00; O VENGHEELIR GRRUINCER) 1ER TatHedTb UM.B.A.WawwHa, ao 4.13 4.29
40,00% ¢ Hayana 2009 roaa:
o YdparedTexum, an 1.22 1.21
30,00% +65,79%*
20,00% off 27 YchaopremHTes, an 117 1.17
10,00% I'ocyna-pcrsfuuble yeHHble Gymaru cy6beKToB 1417 14.06
0,00% Poccuiickoit Depepauun
-10,00% Mocksa, 59 14.17 14.06
-20,00% 061Mrauynm PoCcCUnCKNX X03AACTBEHHbIX 06L4ecTB 27.71 27.41
9 BTE, 6 9.00 8.93
P P
% LA AR S Yo o o O AT AT AT e @ o o o g SR Fa3npom HedThb, 4 12.94 12.86
A TA3-duHaHc, 1 5.77 5.62
SiptOHUoH, 1
[AeHexxHble cpeacTBa 25.82 25.68
’ ~ B T.u. 6MBanioTHas kop3uHa (0,55 USD / 0,45 EUR) 14.92 15.03
= TutaH === CMeLwaHHbIN NHAEKC ‘ *70% n3meHenus utaexca MMBE + 30% usmetenus uhaexca IFX-Cbonds
0 7 6 i “o g
TKPbITbIXU (POHA oOoNUrayuu MHAHCUCT
NHBecTun UMOHHAA CTpaTerna - KoHcepBaTuBHaAA. locynapcTaeHHbie
06 i: 06 LeHHble 6ymaru PO
bEKT UHBECTULMIA: obnuraumm. 23.44%
KommeHTapumn ynpasfifaoWero: 3a npoweawyio Hegento
cronmoctb nas ONMN® “Gunancuct” Bbipocna Ha 0,58%, Npy 3ITOM MHAEKC AKumn
IFX-CBonds Bbipoc nuwb Ha 0,25%. B coctaBe aKkTMBOB (OHAA  3neKTPOIHepreTMyecKoii
< < ,U,eHe)KHble cpeacTea
He NPOM30LWO0 CYLLECTBEHHbIX U3MeHeHWIA. BBuay HyneBoii uHGnALMUM KOMNaHUm 30.55%
~ ’ o
B MOCNEAHION HeAento HoAOpsA, a TaKKe O4YepeAHblX 3asBleHUM 9,99%
CO CTOpPOHbI npeactaButeneit LB, mbl oxugaem oyepegHOro CHUMXeHUA @ PV?‘?;;L%FW”“"”'
CTaBKu ped)VIHaHCI/IpOIéaHVIFI yKe B NepBOM KBapTasie 2910 rOAﬁ. OAHaK? O6nvraum /
HecmMoTps Ha 60/blOoN 06beM TIMKBUAHOCTH, KOTOPbIN byaeT “3akadyan” 36,02 %
B CUCTEMY B Aekabpe, Mbl He Oxupaem OYpPHOTo pocTa Ha BTOPUYHOM
PbiHKE o6m/|rau,m7| BBMAY OrPOMHOro HaBeca nNepBMYHOro npeanoxeHmnsa
CO CTOPOHbI BbICOKOKA4Y€CTBEHHbIX 3a€MLLNKOB.
JMHaMmnKa cToMmocTy nas Ha 04.12.2009: Crtpyktypa noptdens doHaa
30,00% HaumeHoBaHue 27.11.09 04.12.09
@® CTOMMOCTb YUCTBIX AKTUBOB Axuns 9.16 9.99
25,00% /_/ cocTaBnseT 68,168 maH py6. PycTuapo, ao 9.16 9.99
20,00% O GGG EE I'ocynavpcrsfuuue ueHHble Gymarn 22.87 23.44
f cocrasnser 1 512,55 py6. Poccuiickoit Gepepaynu
15,00% Poccus, 25064 22.87 23.44
@® W3MEeHeHue CTOMMOCTK nasa 06nv|rau,uv| pOCCMﬁCKMX XO3ACTBEHHbIX
10,00% / € Havana 2009 roga: obwecrs 35.14 36.02

/" -0,38% BTG, 6 1423 1457
5,00% [a3npom HedTb, 4 10.83 11.13
W ™\ MTC, 4 10.09 10.32

0,00%
V b~ DleHexxHble cpeacTBa 32.83 30.55
-5,00% —————————r—r—7r—7T T B T.4. py6nesblit genosut 14.17 14.56
9 DD D9 DO D IDDO D99 DODO DO ODOO DD
ISP MRS SRS L SN SRS MR SRS LA KN RS S L MR RS RS LA SN MRS RPN LPLS SRS LN LN Lt
S S S S S S S S S SIS s

—— ®uHaHecnet  —— WHpekc IFX-Cbonds




27 HOA0p#A - 4 pekabps 2009 ropa

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN MHAEKCHbIN poHA “CTOUK - UHaekc MMBB”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

OObEKT MHBECTULMI: aKLMU KOMNAHWI, BXOAAWMNX B uHAeKC MMBB.

KOMMEHTapVIVI yNnpaBnAwUWEro: NisectuunornHas aexnapauus
JaHHoro oHaa npeaycMaTtpuBaeT BO3MOXHOCTb BJIOXEHUs CPeacTs

MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy

Xumunueckas
NPOMBILINEHHOCTb
2,15%,

DuHaHcs!
17,34% _TenexommyHuKauum

6,91%

____Hedtbunras

[€HEeXHble CpeacTBa
A pea 48,61%

2,38%
ynpaeneHue (oHAa NacCMBHOE U CBOAUTCA K NOAAEPIKAHUI CTPYKTYPbI
MHAEKCa, KOTOPOMY COOTBETCTBYET AaHHbIN hOHA,. f
etannyprus
16,84%
JneKTpo3HepreTMka
Tpaxcnopt 5,42%
0,35%
JMHamunKa ctommocTu nas Ha 04.12.2009: Crpyktypa noptdensa gpoHaa
HaumeHosatue 27.11.09 04.12.09
@ CTOUMOCTb YNCTBIX AaKTUBOB Awuun 90.96 97.62
A3podnort, ao 0.36 0.35
130,00% cocranaet 98,116 MiH py6. Bank BTB, a0 288 3.09
120'00,,/: BonraTenekom, ao 0.17 0.16
110'00% @ CTOMMOCTb nNas rasnpom HedhTb, a0 0.78 0.83
ol | 4 EE E cocTaBnset 826,09 py6. TA3MPOM, a0 12.80 13.04
100,00% 'y w ’ Py MK Hopunbckuit HuKenb, ao 7.07 7.88
90'002;" I ~" NYKOWN, ao 12.95 13.40
80’000" VAR mw ©® V3MEeHeHue cToumocTu nas MarHuTOropCKuil MeTannypruyeckuit KOMGMHar, ao 0.64 0.70
;g'gg;" (4 iad Y ¢ Hayana 2009 roaa: MobunbHbie TeneCuctemsl, ao 4.94 5.28
e h o/ % Moc3aHepro, ao 0.28 0.52
50,00% - v V, +111,73% HOBAT3K, a0 3.72 4.10
40,00% b i Nyeckuin ao 1.61 1.82
30,00% OrK-3, a0 0.18 0.18
20,00% mn I‘.J v OTK-5, a0 0.16 0.15
10,00% 4 w Monumetann, ao 0.40 0.46
0,00% ﬂ Monioc 3onoto, a0 4.16 4.27
-10,00% Pacnaackas, ao 0.43 0.43
-20,00% ——r———— r . . PocHeds HK, a0 7.75 8.25
R I N I S SR SR SR I SR SRR S R ot 0 byt byt
ST T T TSP LT T TS IS 5§ Pycuapo. a0 232 252
PN N A N G q‘! N 6\ Qe SRS A IS e C6ep6ank Poccum, ao 11.46 13.09
BEAE D ERIT ISP IIIIR YIS E C6epGanik Poccu, an 0.94 115
Cesepcrans, ao 1.17 1.28
CypryTHedrTeras, ao 2.99 3.16
CypryTHedTeras, an 1.27 1.27
TatHedTs um.B.[.Wawuka, ao 3.75 3.91
TpacHedTs AK, an 0.69 0.67
= CTOUK-Nnpekc MMBB = WHpekc MMBB ‘ Ypankanuit, ao 1.91 2.15
YpanceasbuHdopm, ao 0.21 0.22
®CKESC, a0 1.84 2.04
AeHexHble cpeacTBa 9.04 2.38
A (13 ”»
Crpaternyeckun naptHep YK B®A - OAO “baHk BDA” -  KoHuTaKTbI

npoBoAUT cneLnajibHyo0 aKLUIO.

o 31 pekabpsa 2009 roga npu apeHae ceidoBbix
AYeeK Ha CpoK 6onee 91 AHA nepBbIi MecAL apeHapbl
npeaoctaeBnaetrca 6ecnnaTtHo. lpeanoxeHue
pencrteyetr B gonocduce “BacmneocTtpoBCKMin”
no aapecy: CaHkt-letepbypr, B.O., CpegHuii np.,
4. 48/27 (Bxoa ¢ 12 nuHunm).

O3HAaKOMUTLCA C pasMepammn UMEKLWNXCA B HANNYUK
AvyeeK U Tapudamm Ha MX apeHAy MOXHO Ha canTte
www.bank.bfa.ru B pasgene “YactHbim KnueHTam/
WHauBuayanbHble 6aHKoBCKME ceidbl” uau no Ten.:
(812)611-00-79.

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. 36, 6/u “/luHkop”, 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



