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0630p cMTyauum Ha pbiHKaX

[Jpansepbl Hepenu

° Komutet no otkpbiTbim pbiikam ®PC CLUA B cpepy (3 HoA.) pacluMpun nporpammy BbiKyna aKTUBOB Ha 600 MAPA AOJU. - NPUHATHAE PELLEHUs O BAMBaHWK
[OMNONHUTENbHBIX CTUMYNOB Ha (DMHAHCOBbIV PbIHOK B BUAE €XEeMEeCAYHbIX BbIKYNOB rocobnuraymin Ha cymmy o 75 mapa. gonn. (ao cepeautnsl 2010 r.) Gbino
BOCMPUHATO MHBECTOPAMM NO3UTUBHO. B cpeay, yeTBepr 1 NATHULY Ha DOHAOBbIX M CbIPbEBbIX PbIHKAX HAbN104aN10Ch HACTOALLEE PANN C NPOGUTIEM PAAA BAXKHbIX
YPOBHeW 1 06HOBNEHUS 2-X-TOAUYHBIX MAKCUMYMOB. 3asBneHune masbl PPC b. bepHaHKe 0 TOM, YTO 06BEMbI MPOrPaMMbl MOTYT KOPPEKTUPOBATLCSA N0 Mepe ee
peanusaumu, He UCnyranm MHBECTOPOB

®  3acepaHus ELLB, Banka AHrnuu (4 okT.) u baHka finoHum (5 OKT.) He NpenoAHeCcI MHBECTOPaM HUKAKMUX COPNPU30B - cTaBku (1 %, 0,5 % 1 0-0,10 % COOTBETCTBEHHO)
1 NpOrpammbl BbiKyNa aKTMBOB OblaM COXpPAaHEHbl HAa MPEXHEM ypoBHe. EAMHCTBEHHbIM MHTEPECHBIM MOMEHTOM CTaia pacwudpoBKa HefaBHO NPUHATON (Ha
3aCeflaHnU 4-5 OKT.) AMOHCKUM LLEHTPOBAHKOM NPOrpamMmbl BbIKyna akKTUBOB: 3,5 TP/H. UeH 6yfeT noTpayeHo Ha Bbikyn rocbymar, 450 - Ha ETF (Bymaru MHAEKCHbIX
6upxesbix GoHAoB) U 50 - Ha REIT (Bymarn vnoTeuHbix UHBECTULMOHHbLIX (DOHAOB), peanu3auns KOTOPOK HAYHETCA ye Ha 3ToM Heaene. ITa UHGopmauus
[ONONHUTENbHO NOAAEPIKANa ANOHCKMNA hOHA0BBIN PbIHOK.

NHaeKcbl n nHankaTopbl: PbiHOK aKuuin

o511 :;:;e""ez';am 2010 "”:';';Z:':” Nuaexc MMBB, B npoLwnblil NOHeAeNbHUK elLe A0 NONYAHA NOBTOPU CBOW anpenbCKUi NOKaAbHbIA MaKCUMYM
MMBE 1540,11 1523,39 1,10% Ha ypoBHe 1540 NyHKTOB Ha (OHE CUNbHON CTAaTUCTUKU M3 KuTas, ofHAKO OCTaBLIYIOCA YacTb Heaenw,
MMBB Hedtb U ras 2755,67 2731,27 0,89% HeCMOTPsA Ha NPOJO/MKABIUNIACA POCT Ha BHELWHUX MiowajKax, Nposen B y3KoM AnanasoHe 1530-1545
MMBB cuHaHcbl 6782,45 6703,45 1,18% ” -
MMBB merannyprus 4815.78 479342 0.47% NYyHKTOB. [N KOTUPOBOK POCCMIACKMX aKLWI CUNbHBIM CAEPKUBAOLWMUM (hAKTOPOM BbICTYNMUAO NPUBANKEHNE
MMBB 3Hepreruka 3300,54 3326,12 -0,77% ANMHHbIX BbIXOAHBIX, KOTOPbIE ieNanu y4acTHUKOB OTEYECTBEHHOTO PbiHKA Ge3y4yacTHbIMK HabnaaTenamm
mz:”"e"“'/“"‘y;"““"“ Z;;é‘;g Z:%;}» :2‘;; BaX{HEMIWINX COBLITMI BTOPOII NONOBUHBI NPOLLION Hefenu. Ha 3akpbiTue B cpesy uHaekc MMBB coctasun

Xumus [ HeTexummua N B ,55%

MMBE MawmHoCTpoeHHe 2538,42 2482,93 2,23% 1540,11 nyHkTOB (+1,1% 3@ TpU AHA). OCHOBHbLIM /IOKOMOTMBOM POCTA OCTABANINCh «TONybble QULIKN»
MMBE notpe6. cexop 5017,82 5028,09 -0,20% 6aHkoBcKoro cektopa (C6epbaHk +1,91%, BTb +2,27%). B apyrux otpacieBbix CEKTOpax Takxe npeobnagana
:sz’::'ﬂ;l{ga” ace) o s ety NO3UTUBHAA AMHAMMKA 33 WCKIIOYEHUEM 3M1eKTPO3HEepreTUKM, Ie CHU3MANCHL KOTMPOBKM Haubonee
USD/RUB 30,75 30,84 -0,29% NUKBUAHBbIX 6ymar Pycluapo (-0,95%) n ®CK E3C (-1,08%), a TakKe KOPPEKTUPOBANUCb Mocie pocTa B
EUR/RUB 43,23 42,86 0,86% NOCNeAHIOI HeeNto OKTAGPA aKLMUM 3NIEKTPOCETEBbIX KOMMNAHU.

ToBapbsl

HoBOCTb 0 KONIMYECTBEHHOM CMsIrYeHUm B IKoHOMMKe CLUA cyliecTBEHHO yKpenuna poct Ha HedTAHOM PbIHKe, KOTOPbI CHOPMUPOBAICA elLe B Hayane Hefenu Ha hoHe
BbIX0/]a NO3UTUBHbIX JAHHbIX 10 NPOM3BOACTBEHHO aKTUBHOCTY B KuTae. Mo uToram Hegenn KoTMpoBKY HedTr Mapkn WTI He ToNbKo npu6asuamn noyuti 7%, Ho M 06HOBMN
2-X-NeTHUI MAKCUMYM, MOAHABLIKCH Bbilwe 87 Aosn. 3a 6app. Hedtb mapku Brent cmoTpenach HecKosibKo cnabee 1 He CMOra NPeoAoNeTb HU OTMETKY B 89 fonn. 3a
6appenb, H1 06HOBMTb MaKCMMYM B panoHe 90 fonn. [laHHble no 3anacam HedTu, ony6anKoBaHHbIe elle 40 ucxoaa 3acefanus ®PC CLUA, nuwb yKpenuam nosuuuo
YYaCTHUKOB HeTAHOIO PbIHKA, UrPAIOLYMX HA MOBbILIEHME.

OnaceHuns NHBECTOPOB, OXUAABLUNX Cepbe3Hyio Koppekuuto nocne pewenuns @PC CLUA, He onpaBaanucb. Cpasy nocne 06bABAEHUs pe3ynbTaToB, MeTalbl NOLN BBEPX,
06HOBNASA HOBbIE MaKCUMyMbl. Bonblue BCEro OTANYMAKNCH APAroLeHHbIe - 30/10TO MOYTK A0CTUINO ypoBHA USD1400 3a yHuMI0, cepebpo cTouT nepes yposHem USD27.
OAHOBpEeMeHHO niaTuHa W Nannaanii 06HOBUAN MaKCMMyMbl Ha hOHE COKpaLLEHMsA rocyAapCcTBEHHbIX pe3epBoB PP no 3Tum metannam. Meab 1 aniomMuHuii JOpoXanu
BCNeq 3a AparoLeHHbIMM MeTannamu. Meapb nonb3oBanach CNPoCcoOM NMOC/IEe HOBOCTEl 0 Hauane 3a6acTOBKU B YU, OAHO U3 KPYMHEMLLNX MECTOPOXAEHNA, C FOA0BbIM
BbINYCKOM 3,5% OT MMUPOBOI A06bLIYM OCTAHOBUNOCH HAa HeomnpefeneHHblIii CPoK. B Kutae ycnewHo npowny ayKuMoHbl no npopawe 96 TbiC. TOHH aNlOMUHUA U3
rocyfapcTBEeHHbIX pe3epBoB, CpeAHAs LieHa coctaBuna okono USD2300 3a ToHHY unu npumepHo ¢ USD150 npemueii K ueHe Ha LME. B uenom 3anacbl npogomxaroT
CHWXaTbCA, @ BAMBaHue B pasmepe USD600 mapa. co ctopoHbl ®PC CLUA noanepxuBaeT UHGAALMOHHbIE PUCKM U CO3AAET 6NaronpuATHYIO NOYBY ANs NPOAOMKEHNA pocTa
LieH.



29 okTA6pA - 3 HOA6pA 2010 roaa ExxeHepenbHbln oTyeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIA POHA 06nUraumnin “dPunancucr”

AKkuun
VIHBeCTULMOHHaAsA CTpaTerns - KOHcepBaTUBHaA. renexomMyHKa -
- UMOHHBIX KOMNAaHUU

O6bEKT MHBECTULMIA: 06AMUrauuu. / 1,58%

KommeHTapun ynpasnsioLLEro: 3a npoweawyio Heaeno B
oHze He NPoOM30LLI0 3HAYMTEIbHBIX U3MeHeHMA. Mbl COXpaHsem paHee
3aHATbIE MO3ULUN HA TEKYLLEM YPOBHe. [loNA IeHeXHbIX CPeACTB 0CTanachb
npexHen. B CBA3M C BbICOKOW aKTUBHOCTbIO NaMLLMKOB MO Kynye-npoaaxe

—/leHexHble
06nuraunu cpeacTBa
62,18%

36,24%
naes ¢oHAa nopaaKa 4% pAeHeXHbIX CPeACTB HAXOAMTCA B
,D,e6VITOpCKOI7I/er,D,VITOpCKOI7I 3aA0/IXXeHHOCTHN dJOH,D,a, TaKXe Mbl
coxpaHseMm Aot Aeno3uta nopsiaka 20% B cocTaBe CTPYKTYpbl oHAa.
Bce CB060,EI,HbIe AeHeXHble cpeacTtea, KaK Mbl U 03ByYuBann paHee, B
6nvKanwen nepcnekTMBe Mbl NIaHUPYeM MHBECTMPOBaTb B 0b6aMrauuu
Bbimnenkom-6,7 c gropaumeii 3,1 roa.
JIMHaMnKa cToMmocTy nas Ha 03.11.2010: CrpykTypa noptdensa poHaa
Haumenosanune 29.10.10 03.11.10
12,00% @® CTOMMOCTb YUCTbIX aKTUBOB Axumna 1.52 1.58
10,00% . cocTasnset 55,676 MiH py6. Poctenekom, an 1.52 1.58
s ff' 061Urayumu poCcCUiCKUX X03AHCTBEHHBIX 06LecTB 61.11 62.18
8,00% @® CTOMMOCTb nas A®K Cucrema, 2 6.91 6.84
6.00% ma cocrasnset 1 675,02 py6. gau.meqm;, 2 10.01 10.69
awHedTb, 3 1.61 1.71
4,00% o 1e cToMmocTu nas BTb 24, 4 5.97 6.19
c Hayana 2009 roga: BTB, 6 11.70 12.02
2,00% 4 / +10,32 %* Meuen, 5 6.39 6.58
0,00% - L. MTC, 5 9.32 9.82
/V' I0TK, BO-4 8.10 8.32
-2,00% 1 L W DeHexHble cpeacTa 37.36 36.24
-4,00% Py6neBblit aenosut 17.96 17.91
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OTKpbITbIA (POHJ CMELUAHHbIX MHBECTULMIA “TuTaH
NHBecTMUMOHHAsA cTpaTerus - cbanaHcMpoBaHHas.
O6beKT MHBECTULNI: aKLUWN 1 06nmrauv|v|. O6nvraumu Hedrb u ras
13,24%, %
KoHuenTyanbHble TOProBble Uaeun: . 32,83%
® MTC - pocT B ceKTOpe [AONOAHUTENbHbIX ycayr csasu u LWMNJ
(uvpokononocHbll foctyn B WIHTEpHET), NMepcneKkTUBbI YKpenneHus
py6ns.
KommeHTapuu ynpasnfoLWero: 3a npowepwyio Heaenio —Melz"g’j/r“"
noptdens GoHAa He u3meHUNca. Mbl COXpaHAeM TEKYLLYH AOM0 AaKUMN  fewewusie
(60%) n obnuraumii (13%). TakKe Mbl COXpaHsem AO0 Aeno3nTa B o \_
< 207 3
noptchene doHaa Ha Tekyliem ypoeHe (25%). U3 KnioueBbIx cobbITU 3a B
MpoLeALy0 HeLeNto MOXHO BbiaenuTb 3acefaHue ®PC. PepepanbHas TenexommyHuKaLn Ouranch!
pe3epBHas cuctema (PPC) npuHana pelueHre o BTOPOM 3Tane CMATYEHUs 5,65% 6,60%
AeHeXHo-KpeguTHon nonutukm (quantitative easing, QE), uto6bl
NOAAEPIKATb IKOHOMUKY U U36eXaTb AaNbHENLWEero 3aMmeAneHns UHhAALNUM
unotepu paGoumx mecr. Ha 03.11.2010: CrpyKkTtypa noptdensa poHaa
LIIMHaMMKa CTOMMOCTM naﬂ HanmeHosanue 29.10.10 03.11.10
@® CTOMMOCTb YMCTbIX AaKTUBOB Axups 59.36 59.38
50,00% cocTasnser 174,170 MaH py6. Bank BTB, a0 333 3.40
70'00; 1 BonraTenekom, an 0.91 0.89
' n° O GRIDSBIE TA3MPOM, a0 12.84 12.76
£0,00% ~ cocrasnsier 2 034,04 py6. TMK HopunbCKuii Hukens, a0 10.89 10.87
50,00%
40,00% Af” w @ V3MEHEeHue CTOMMOCTU nas ﬂa"bc?nab' a0 213 212
20000 P ¢ Hauana 2009 ropa: :‘w;omn, a°T : ;':Z ;'ZZ
! o l00unbHbIe TeneCucremsl, ao o !
20,00% M +7 1 ’9 SOA)* Poctedrb HK, ao 10.63 10.58
10,00% h l Pycluapo, ao 0.66 0.64
0,00% I"V C6epbank Poccum, ao 3.15 3.21
-10,00% v TatHedTb M.B.[J.WawnHa, an 2.10 2.08
> o ° o ) o & o o o o o o s © TrK-6, a0 2.24 2.29
A A A A A A S A B R s, 20 s b
g Q & A g 2 o Ng O & " NG e o' & Yanedrexum, an 1.93 1.91
] i ] IX obuects 13.40 13.24
bawxedTs, 2 4.34 4.46
bawnedTs, 3 8.55 8.78
AenexxHble cpeacrsa 27.23 27.38

Py6neBbiit genosut 25.41 25.06
= TutaH



29 OKTA6ps - 3 HOA6pPs 2010 roaa

ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN POHA akuuin “CTOUK”
MHBECTVILWIOHHaFI CTpaTteruna - arpeccnBHas.

OObEKT MHBECTULUI: aKLUW.
KOHL[eI'ITyaﬂbeIe TOproeble naen:

® HoBaTaK - nepcnekTuBbl YBeNWYEHUA BHYTPEHHUX LeH Ha ras,
NnoABJieHNEe HOBOr0 MaxopWUTAapHOro aKuuMoHepa C XxopoleWn
NoNUTUYECKOW NOAAEPHKON.

® MTC - pocT B CeKTOpe [OMONHMTENbHbIX YCAYr CBA3W U
nepcneKTMBbI yKpenneHus pyons.

KommeHTapum ynpasnawoLLero: Ha npoweaweii Heaene cocras

cdoHaa He u3menunca. B npeassepun 3acepanua ®PC u gAvHHbLIX

BbIXOJHbIX TOProBas aKTUBHOCTb HA POCCUINCKOM PbIHKE aKL1ii 3aMeTHO

cHusunacb. C TeXHWYECKON TOYKN 3pEeHUs, BEPOATHO NPOAO/IKeHMe

pocTa pblHKa B 6KaiiLuee Bpems.

wna,

AnHamunKa ctommocTu nas
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[leHexHble __——
cpeacTea
1,29%

Ha 03.11.2010:

@® CTOMMOCTb YUCTbIX aKTUBOB
cocTaBnsier 274,253 maH py6.

@ CTOMMOCTb nas
cocraenisier 2488,82 py6.

® N3MEeHeHue CTOMMOCTK nas
¢ Havana 2009 roaa:

+99,00%*

JneKTpo3HepreTUKa

Xumunyeckas
MPOMBbILWIEHHOCTb

HeTb 1 ras
3,99%.

43,31%

——TeneKoMmyH1Kaunn
14,97%

\Merannyprvm

14,67%

®uHaHCbl
14,54%
7,23%

CrpyKktypa noptdena ¢poHaa

Haumenosanune 29.10.10 03.11.10
Axuus 97.67 98.71
la3npom HedTb, a0 2.15 2.19
FA3MPOM, ao 7.89 7.97
MK Hopunbckuit HUKenb, ao 9.99 10.13
NIYKOWN, ao 14.24 13.97
Meuen, ao 2.56 2.62
Mo6unbHble TeneCucremsl, ao 10.33 10.20
HOBAT3K, ao 11.50 12.13
PocHedtb HK, ao 6.97 7.04
Pocrtenekom, an 4.69 4.78
Pyclugpo, ao 3.13 3.13
C6ep6aHk Poccuu, ao 7.17 7.42
C6ep6aHk Poccuu, an 6.98 7.12
CUNbBUHMT, a0 3.90 3.99
Xonguur MPCK, ao 4.25 4.10
HOxHbIf Ky36acc, ao 1.91 1.91
[JeHexHble cpeacTBa 2.33 1.29

OTKpbITbIN poHA akuuin “CTOUK - Hedp1b 1 M3
V|HBeCTVIU,I/IOHHaF| cTpaTterunsa - arpeccmBHas.

O6BbEeKT MHBECTMLMIA: aKLMM KOMNAHWUIA HedTerasoBoi oTpacau.

KOHLI,eI'ITyaJ'IbeIe TOproBble naen:

e HoBaTak - nepcnekTuBbl YBENMYEHUA BHYTPEHHWX LEH Ha ras,
nosBjieHWe HOBOr0 MajxOpMUTAapHOro akuuMoHepa C Xopolen
NOANTUYECKOM NOALEPKKON.

KommeHTapun ynpasnsrLLEro: Ha npoweswen Hegene coctas
toHaa He u3meHuncs. OCHOBHble NUKBMAHbIE Gymaru B ceKTope
KOHCONWUAMPOBANNCL HA AOCTUTHYTbIX YPOBHAX. CUibHAA TexHMYecKas
KapTHa Ha pbiHKe HedTW nojfepxmBaeT CNEKYNATUBHLIA MHTepeC K
AKLMAM KOMMAHWI OTpacau.

[AnHamuKa ctoumocTu nas

140,00%
130,00% rY
120,00%
110,00% A
100,00%
90,00%
80,00% \
70,00%
60,00%
50,00%

= CTOVIK-HedTb 1 a3

AKUUMn
HedTAHbIX KOMNAHMUM
99,12%

Ha 03.11.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocrasnisier 22,014 maH py6.

@® CTOMMOCTb nas
cocraenfet 962,07 py6.

® y3MEeHeHMne CTOMMOCTH nas
c Havyana 2009 ropa:

+132,84%*

[leHexHble cpeacTBa
0,88%

CrpykTypa noptdensa poHaa

HaumeHoBanue 29.10.10  03.11.10
AKuus 99.10 99.12
Fasnpom HedTb, a0 8.23 8.22
TA3[POM, ao 14.71 14.57
NYKOWN, ao 14.22 14.29
HOBAT3K, ao 14.67 15.18
PocHedTs HK, ao 13.82 13.70
CypryTtHedTeras, ao 5.52 5.50
CypryTHedreras, an 6.01 5.94
TatHedTb m.B.[.WawwuHa, ao 10.13 10.06
TatHedTb UM.B.A.WawwHa, an 3.14 3.09
YdaHedTexum, an 8.65 8.57
[leHexHble cpeacTBa 0.90 0.88
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OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

MHBeCTMUMOHHAA CTpaTerus - arpeccuBHas.

OOGBbEKT UHBECTULMIA: AKLIMM KOMMNAHMWI1 TeNEKOMMYHUKALMOHHON OTpacnu.

KOHLI,eI'ITyafIbeIe Toprosble naen:
e O6beauHeHne MPK Ha 6a3e Poctenekoma

KOMMEHTapI/II/I YNpaBiAwLWEro: 3a npoweawyw Heaeno B
noptdene hoHAa He NPOU3OLLNO U3MEHEHUA. Mbl NoaaepKMBaeM paHee
3aHATble NO3ULMMW Ha TeKylwem ypoBHe. Mbl coxpaHAeM MO3UTUBHbIN
B3[54 HA CEKTOP B CpeHeCpoYHoii nepcnektuee. Jlokanusaums doHaa
coctaBnaet 100%.

ﬂ,MHaMI/IKa CTOMMOCTU Nan

AKUMM KOMNAHWUI
TeNIeKOMMYHUKaLNOHHOW

oTpacnu
98,99 %

Ha 03.11.2010:

260,00%
240,00% NM' @ CTOMMOCTb YMCTbIX AKTUBOB
220,00% fAa ’ cocrasnset 21,869 miH py6.
200,00% I}
180,00% VA \ M‘r&..f ® croumoctb nas
160,00% J hd ' coctasnset 895,30 py6.
140,00% A,N
120,00% v 4 o un CTOMMOCTU Nnas
100,00% P e I c Hayana 2009 roga:
80,00% WA W +241,38%*
60,00% Yl
40,00% -
20,00% -75,
0,00% -\
-20,00%
% ) o ) o o o o o o S o S o
L R S N S N A AR S T A
PR S A A LA A U SR

S A A M T A AR ]

’ = CTOWK-TenekommyHuKaumn ‘

[eHexHble cpeacTBa
1,01%

CrpykTypa noptdens poHga

HaumeHosanne 29.10.10  03.11.10
Akuua 99.41 98.99
A®K Cucrema, ao 14.82 14.88
BonraTenekom, an 7.12 7.05
AanbceAsb, a0 9.46 9.48
Mo6unbHble TeneCucreml, ao 13.53 13.84
PHT, ao 5.02 4.64
Poctenekom, an 11.02 11.14
Cubupbrenexom, an 14.89 14.29
YpanceasbuHdopm, ao 11.18 11.32
LleHT| ao 12.37 12.36
[LeHexHble cpeacTsa 0.59 1.01

OTKpbITbIN poHA akuuin “CTOUK - Metannyprua u MawmHoctpoeHue”

NHBecTMUMOHHAA CTparteruna - arpecCnBHas.

O6beKT MHBECTULINI: aKLUMN KOMMAHUI oTpacnn metannyprmm n MallMHOCTPOEHUA.

KOHLI,eI'ITyaJ'IbeIe TOoprosblie ngen:
o MeTalypruyeckas otpacib: 400biBaoLMe NPeanpuUsaTHS +
BEPTMKaNbHO-UHTErPUPOBAHHbIE KOMNAHKM

KommeHTapuu ynpaBnAloLLEro: Ha npoweaweii Hexene 6bina
4acTUYHO COKpaueHa no3uuma B CUNOBbIX MalMHax, AONA KOTOPbIX
npesbiwana 15% ot cToumocTy akTBoB nopTtdens. B npeaasepum pewenus
®PC B pamKax MepONpUATMII N0 COKPALLEHUIO AONU LeHHbIX Bymar 6bina
ymeHbleHa gons TMK HopHukenb. Takke 6bina yBenuyeHa nosvuus B
ABTOBa3-npuBMNErMpoBaHHble Ha (OHE MAen O COKpaLleHWN AUCKOHTa C
06bIKHOBEHHbIMY aKLUAMU KOMMAHU.

AnHamuKa ctoumocTu nas

280,00%

260,00%

240,00%

220,00%

200,00% wlie

180,00% J

160,00% ,ﬂ' \/ Vs

140,00% o

120,00%

100,00%
80,00%
60,00%

40,00% oA
20,00%
0,00%

-20,00%

= (CTOWK-MeTannyprus u MawunHocTpoexne

AKUMM KOMNAHWUI
oTpacnau metanaypruu
M MaLKUHOCTPOEHUA

82,20 %

Ha 03.11.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocTaenset 23,365 maH py6.

@ CTOMMOCTb nas
cocrasnser 681,71 py6.

@ V3MeHeHue CTOMMOCTK nas
¢ Havana 2009 roaa:

+230,32%*

[eHexHble cpeacTBa
17,80%

CrpykTypa noptdens poHaa

Haumenosaunue 29.10.10  03.11.10
Axkuusa 74.38 82.20
AsToBa3, an 1.27 8.41
ALWMHCKUI MeTanypruyecknin 3aBog, ao 10.07 10.44
TA3, ao 1.42 1.51
MK Hopunbckuii HuKenb, ao 8.91 7.14
Meuen, ao 12.84 13.86
Ho! ] ypruyeckuin T, a0 10.55 11.44
Cunosble MalwmHbl, a0 15.75 14.98
Connepc, ao 5.77 6.18
OsHbiit Ky36acc, ao 7.80 8.24
[leHexHble cpeacTBa 25.62 17.80



29 oKTAGpPS - 3 HOA6PA 2010 roaa ExeHenenbHblil oTyeT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

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

KoH uentyasbHble TOProBble NAen:
e KoHconuaauus reHepupytoLnx akTMBOB B OTPAC/H.

® [lepexon Ha RAB perynnpoBaHue B CETEBOM CErMeHTe. AKumm
. - 3/IeKTPO3HepreTnyecKux ﬂeHE)KHbIe cpeactea
KOMMEHTapI/II/I YyNpaB/iAKLWEr0: Ha npoweawen Hejene coctas KOMMaHWiA }\ 1,76%

doHaa He n3meHnnCA. B Lenom ceKTop 3neKTpo3HepreTMK Toproeancs
HeiTpanbHo. CoxpaHAeTCcA WHTEpPec MHBECTOPOB K PervoHanbHbIM
ceTeBbIM KOMNaHMAM Ha poHe onyb6nnKoBaHusA pasmepos IRAB ans yactu

98,24%

¢unuanos.
Ha 03.11.2010: CrtpyKkrtypa noptdena ¢oHaa
LI'M HaMM Ka CTOMMOCTM naﬂ Haumenosanue 29.10.10  03.11.10
Axkuusa 99.37 98.24
220,00% ® CTOMMOCTb YUCTbIX aKTUBOB BawkupaHepro, ao 5.66 5.84
200,00% ﬁk /,.“”"“ cocraensier 24,628 miH py6. WpkyTcKaHepro, ao 14.15 14.11
180,00% '/ pg MockoBcKas 06beanHeHHan aneKTpoceTeBas 2.55 2,62
160,00% / v ) V \V, @ CTOMMOCTb nas KOMNaHus, ao : :
140,00% A~ coctaenser 1079,41 py6. Mocanepro, ao 4.01 4.16
120,00% J" L MocaHeproc6biT, ao 2.30 2.37
100,00% AV ® y3MeHeHMe CTONMOCTH nas OrK-1, a0 3.55 3.65
80,00% I ) V ¢ Hayana 2009 roaa: OrK-2, ao 9.50 9.95
60,00% 204,19%* OrK-3, a0 3.76 3.98
40,00% F’J w7 v © OrK-4, ao 7.51 7.60
20,00% j Pycluapo, ao 13.19 13.60
0,00% TrK-1, ao 4.08 4.31
-20,00% TrK-5, ao 4.41 4.67
& & & & & & & & S > S > S S S TrK-9, a0 3.73 3.85
P A A A S S S A A ®CKE3C, a0 3.2 3.36
SN N AN A S A - Xonaunr MPCK, a0 17.70 14.17
AeHexHble cpeacTBa 0.63 1.76
= CTOWK-3nekTpo3HepreTuka
by ia 66 by ”
OTKpbITbIA poHA akuui “CTOUK - MoTpedutenbckuit ceKTop
NHBecTn LULMOHHAA CTpaTerna - arpeccMBHasA.
OOBbEKT MHBECTULMIA: aKUMM KOMMNAHMI NOTPeOUTENbCKOrO CeKTopa.
KoH uentyanbHble TOProBble nAaen: Aenexteie

o Jlugepbl noTPEOUTENBCKOTO CEKTOPA

- i 30,93%
e lpeacTaBUTENbCTBO TRIEKOMMYHMKALMOHHBIX KOMNaH WA, Akumy Komnanui
noTpe6buTenbeKoro
KommeHTapuu ynpasnsioLWero: 3a npowepwyio Hegeno B e
’ o
nopTd)ene d)OHp,a He npowusoLno nameHeHum. Mol COXpaHAeM TeKyLyr
A0/110 aKuui B hoHae. TakKe NPoAomKaem NOMCK MHBECTULIMOHHbBIX UAEIA. Axiuu
B Lenom mbl coxpaHsaem No3nTUBHbIN B3MNAL HA CEKTOP B CPeSHECPOYHOW 3N1eKTpO3HepreTy-
nepcneKkTuse. AKuun 4YecKoun otpacau
5,38%
¢hmHaHcoBoro
ceKTopa
6,11%
[InHammnKa cToumocTu nas Ha 03.11.2010: CrpykTypa noptdensa ¢oHaa
HaumeHnosanue 29.10.10 03.11.10
@ CTOMMOCTb YUCTbIX aKTUBOB
cocTaBnser 26,585 MH py6. Axums 71.49 69.07
Aspodnor, ao 6.90 6.71
180,00% ® CTOMMOCTb Nas banTtuka, an 8.08 7.81
160,00% , cocrasnset 930,01 py6. BaHk BTB, ao 6.18 6.11
140,00% j @ V3MeHeHMe CTOMMOCTU nas BEPO®APM, a0 ebin.2 8.00 7.92
. AN, N X BonraTenekom, an 3.16 3.01
120,00% ¢ Hayana 2009 roga:
100,00% Y.V \n N +167.24%* Ipynna Yepkn3ogo, ao 7.29 7.00
) V ,24%
50,00% Py JVIKCH pynn, ao 9.72 9.16
60,00% F!\ s Komnanus M.sugeo, ao 7.34 6.95
40,00% AV PHT, ao 1.77 1.58
20,00% Vs Poctenekom, an 2.69 2.61
0,00% Vﬁw/v Cepbmoit KOHTUHEHT, ao 4.93 4.84
-20,00% TrK-6, ao 5.43 5.38
WQ@ WQ@ Wb@ § Wgsﬁ Wb@ § WQ@ «&”Q mqé‘ w@“ '&s W@ w&“ wg [lleHexHble cpeacTBa 28.51 30.93
A A A T A A L
B S A R A R

—— CTOWK-NoTpebutenbckuil cektop




29 OKTAGps - 3 HOA6pPsA 2010 roaa

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
AaHHoro oHAa npefycmaTtpyvBaeT BO3MOXHOCTb BJIOMEHUA CpeacTs
MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy
ynpaBneHue poHAa NacCUBHOE U CBOAUTCA K MOAAEPHAHUIO CTPYKTYPbI

MHAEKCa, KOTOPOMY COOTBETCTBYET A@HHbIN HOHA.

AnHamuKa ctToumocTu nas

150,00%
140,00% A

130,00%
120,00%
110,00%
100,00%
90,00% I}
80,00% M‘
70,00%
60,00%

JNeHexHble
cpeacTBa
1,39%

Ha 03.11.2010:

@ CTOMMOCTb YUCTbIX aKTUBOB
cocTaenser 85,486 MiH py6.

® CTOMMOCTb Nnas
cocrasnser 938,71 py6.

50,00%
40,00% v
30,00%
20,00%
10,00% 4 /-
0,00%
-10,00% Y.
-20,00%

’ = CTOUK-WUHpekc MMBB ‘

ou CTOMMOCTHK Nas
¢ Hayana 2009 ropa:

+140,59%*

DuHaHcb!
7,32%

1

Xumuyeckas
NPOMbIWNEHHOCTE
1,86%,

——Axuyn
98,61%

Tpawcnopr.
0,32%

3neKTpoIHepreTuka
6,86%

TenexommyHuKaumn
4,83%

Hedto v ras
50,20%

letannyprua
17,22%

CrpykTypa noptdens doHaa

HaumenoBauue

Axuyua

Aspocnor, ao

Bank BT6, a0

Fasnpom HedTb, a0

TA3MPOM, a0

TMK Hopunbckii Hukens, ao
WHTEP PAO E3C, a0

VKON, a0

MarHuTOropCKii MeTannyprteckiti KoMGUKaT, ao
MoGunbHbie TeneCuctem, ao
Mocanepro, a0

HOBAT3K, 20

HoBoAunewKwit MeTannypriseckuii KomGuHar, ao
OrK-3, a0

Nonumerann, ao

Nontoc 3onoTo, a0
Pacnacxan, a0

Poceds HK, a0
Poctenexom, ao

Pycluapo, ao

CGep6ank Poccun, a0
CGepGank Poccun, an
Cesepcran, ao
CypryTHedreras, a0
CypryTHedreras, an

Tathedb um.B.JLWawuna, ao
TparcHedTs AK, an
Ypankanuit, ao
YpanceazsuHdopm, a0

®CK EIC, a0

Xonauur MPCK, ao
Reexuble cpeactsa

29.10.10
99.43

03.11.10
98.61

0.47 0.32
2.44 244
053 0.54
15.35 1513
8.41 831
0.54 0.54
14.78 14.73
0.65 0.67
434 421
0.50 0.50
4.46 4.59
157 1.60
038 0.32
1.00 0.96
2.44 2.41
0.54 0.46
5.72 5.64
033 0.33
27 264
13.69 13.83
1.04 1.05
2.82 2.82
377 374
139 136
3.54 3.50
1.00 0.97
178 1.86
0.29 0.29
1.68 164
127 123
0.57 139

UHTepBanbHbin poHA akuuin “OMJIOT”

MHBecTMUMOHHanA cTpaTerna: NnepcneKTUBHbIX UHBECTULMIA.
O6BbEKT MHBECTULMI: aKLMM “BTOPOro 1 TPETbero 31UesoHoB”.

KOHI.I,E"TyaIIbeIETOPFOBbIe naeun:
® BepTuKanbHO MHTErpUpOBaHHble MeTaNNYpPru + «CbIpbeBUKU»
Bbicokuii noteHuman 6ymar [aHHbIX 3MUTEHTOB, OCHOBAHHbIA Ha peasbHOM

coCToAHMKM pen B OTpacaun, pa3BuTMe KOTOPOro nopgaepxumeaetca
I'IOJ']O)KI/ITeIIbeIMI/IHCbOpMaLl,I/IOHHbIMd)OHOM:

- BbICOKME LieHbl Ha CbIpbe
- CNPOC Ha NPOAYKLMIO.

® Otpacnb NpPOU3BOACTBA MUHEpanbHbIX YAOGpeHuil: KopnopaTuBHbie HOBOCTM
KOMNaHWii ceKTopa + 6naronpuATHaA pbIHOYHAA KOHBIOHKTYpPA B OTPAcy

KommeHTapuin ynpasnsioLero:

B TeueHue okTA6GpPA B nopTdene B OCHOBHOM COBEPLIANNUCh CMEKYNATUBHbIE
onepauuyu B COOTBETCTBUW CO C/IOMMBLUEACA PbIHOYHOM CUTyauuen, KoTopas
XapaKTepusoBanacb AOCTaTOYHO BbICOKOW CTeneHblo BOAATUAbHOCTW. Takxke
6bina oTKpbITa no3uums B AOK Cuctema B CBA3M C COGLITUAMM, TPOUCXOAMUBLUMMU
BOKPYr KomnaHuin bawkupckon HedTenepepaboTkn. Ha AaHHbIi MOMEHT Mbl
paccmarpmBaem BO3MOXHOCTU HOBbIX UHBECTULMOHHBIX UAEN, OHON U3 KOTOPbIX
ABNAETCA KomnaHus HukHeKaMcKHedTexum, Mpou3BoAALLee CUHTETUYECKWiA
Kayyyk. [poaykuua, peanusyemas npejnpuatuem, ABnseTca TOBapOM-
3aMeHUTEeNIeM HaTypaNbHOro Kay4yka, KOTOPbIii pacTeT B CTOMMOCTM, BbICOKas
KOHBIOHKTYpa Komnauuu (noytu 7 mnpg npubbian 3a 9 mec. 2010 roaa),
3alWTHBIN XapakTep Gymaru Ha najeHnn 4aloT HaM 0CTATOYHbIE OCHOBAHWA Ans
yBenuyeHus gonu 6ymaru B nopteene.

AnHamuKa ctToumocTu nas

A\
~ \
/ \

0,00% N

60,00%

40,00%

20,00%

-20,00%

-40,00%

-60,00%

-80,00%

y C P E DD DY
& %“b,&&) S S S S S
S S S S S S
OSSO
R e

[leHexHble cpeacTBa
11,59%

Ha 31.10.2010:

@ CTOMMOCTb YUCTbIX AKTMBOB

coctaBnser 148,159 mnx py6.

@ CTOMMOCTb Nas
coctaenser 1 854,62 py6.

® V3MEeHeHMe CTOMMOCTU nasa
¢ Hayana 2009 roaa:

+225,30 %

Xumunyeckas npombi
31,93%

—Axunn

3neKkTpoHHas
NPOMBILINEHHOCTE
2,35%

AneKTpo3aHepreTuka
0,00001%

CTpyKkTypa nopt

WNEeHHOCTb
TE"GKOMMYHMKBL\MM
/ 5,65%

—Mertannyprus
12,63%

Hedtb 1 ras
28,59%

MawmHocTpoeHue
6,73%

CrpoutenscTso
0,53%

dena ¢poHaa

Haumenosanue 30.09.10  31.10.10
Akumnsa 91.09 88.41
AKpOH, a0 5.23 5.42
Ammodoc, ao 2.42 2.50
A®K Cuctema, ao 5.65
AWMWHCKWA MeTannypruyeckuin 3aBog, ao 6.25 5.66
BawkuptedTenpoaykr, ao 3.60 3.73
Koe camonetocTp o6ujectso, a0 0.23 0.23
Koe camoneroctp obuwecrso, an 0.67 0.69
TA3, a0 0.48 0.43
aemoccrpoit XK, ao 0.52 0.54
KameHck-Ypanbckuii meTannypruyeckuii 3asog, an 0.37 0.38
JyKoWn, ao 11.37
HuxHekamckHedTeXMM, a0 5.18 5.21
HuxHekamckHedTexum, an 3.15 3.41
HWUW monekynspHoit 3neKTPOHMKM 1 3aBoa "MuKpoH", a0 2.28 2.35
Hi Kuit Hedy  3aBog, an 5.55 5.76
OpcKHedTeopreuHTes, an 2.10 2.16
Cunosbie MawnHbl, ao 4.54 5.38
CunbBUHUT, a0 14.10 15.39
Yanedrexum, an 14.85 14.70
Youmckuit HedprenepepabarbiBatoLuii 3asoa, ao 1.07 1.16
Yumckuit HedTenepepabatbiatowyuii 3aBoa, an 0.96 1.05
Yumckuit HedpTenepepabatbiatowuii 3asoa, anl 0.03 0.03
®CKEIC, a0
tOHbInt Ky3bacc, ao 4.70 4.75
tOwypantukens Kom6unar, ao 1.78 1.84
JleHexHble cpeacTBa 8.91 11.59



29 OKTA6ps - 3 HOA6pPs 2010 roaa

NHTepBanbHbin PoHa akuuin “OMJIOT-IneKTpo3HepreTuka”

MHBECTULMOHHAA CTpaTernsA: NepcneKTMBHbIX MHBECTULMA.
O6GBbEKT MHBECTMLMI: aKUMM NEPCNEKTUBHbIX KOMNAHUIA

3N1eKTPO3HEPreTUYECKON OTPaCIH. A

KOHLleﬂTyaﬂbele TOoproBblie ngen:
® KoHconupauusa reHepupylLmnx akTMBOB B OTPAC/IN. 99,47%
® [lepexogHa RAB perynmpoBaHue B CETEBOM CErMeHTe

KOMMaHuin

KommeHTapun ynpasnstouiero:

3a npolweawmii nepuoa coctaB GoHAa He3HauuTenbHo namenunca. Mol Ha 31.10.2010:
yBenuuYUAN BRoxeHus B akuum Pyclugpo n OTK-2. AKummn perrnoHanbHbix
ceTeBbIX KOMMAHWUW MNoKa3anu Onepe)KaloLU,VlVl pOCT Ha OXWAaHUAX @ CTOMMOCTb YUCTbIX aKTUBOB

OKOHYaHuA nepexoga Ha RAB go KoHua roga. cocTaBnser 7,926 MiH py6.
ﬂ,VIHaMVIKa CTOMMOCTHU Nad @ CToMmocTh nas
cocrasnser 952,57 py6.
10,00%
0,00% ® V3MEHEeHWe CTOMMOCTKU nas
-10,00% *A\ AN // ¢ Hayana 2009 roaa:
-20,00% N\ +241,94%
-30,00% \/\ J ’
-40,00% \\ ~
-50,00%
000 \ /
-70,00% \ /
-80,00% \v/\/
-90,00%
R R SR G R R S ]
et e

& VT AV T aV 2V WV OV oV T ) oV ot Y e? oV o
SRR SO I S S A L R
L e N N

’ = OMNJIOT-2neKTpo3HepreTnka ‘

ExxeHefenbHbIN OTYET
Mo naeBbiM UHBECTULMOHHbIM poHaam YK

CtpykTtypa noptdena poHaa

Haumenosanue 30.09.10
Axuyus 91.53
Bonrorpaaaneproc6eit, ao 2.23
VpkyTckanepro, ao 7.18
MockoBcKas 06beauHeHHas 3neKTpoceTeBas KOMNaHus, ao 8.81
MocaHepro, ao 4.21
MocaHeproc6eiT, a0 6.67
MPCK Bonru, ao 5.74
MPCK Cu6upu, ao 4.36
MPCK Ypana, ao 1.80
MPCK LieHTpa, ao 9.84
OrK-2, ao 4.17
OmcKasn 3Heproc6eiToBas Komnams, ao 1.52
Pyclmapo, ao 7.72
TrK-14, a0 4.23
TrK-5, a0 5.42
TrK-6, ao 5.22
TrK-9, ao 3.94
Xonauur MPCK, ao 8.83
JleHexxHble cpeacTBa 8.47

BPA

3/IeKTPO3HepreTn4ecKnx I ﬂeHe)KHbIe CpencTea
\ 0,53%

31.10.10
99.47
2.43
7.08
9.69
4.09
7.72
7.02
4.46
1.95
11.09
5.12
1.45
9.74
3.95
5.00
4.98
3.61
10.10
0.53

WHTepBanbHbin poHa akuun “OMJIOT-Metannyprua”

AKLMM

NHBecTun LMOHHAA cTpaTerna: nepCcneKTMBHbIX NHBECTU L|,I/II7I. MEeTanNypruyecKunx
OGBbEKT MHBECTMLMI: aKLMMW NEPCNEKTUBHBIX KOMNAHWUIA oy
KoHuenTyanbHble TOProBble ngeu: Ha 31.10.2010:
] BepTuKaano WHTEerpupoBaHHble MeTannypru + «CbIpbEeBUKU»

- BbICOKWE LieHbl Ha Cbipbe @® CTOMMOCTb YUCTbIX aKTUBOB

- CMPOC Ha NPOAYKLMIO. cocrasnset 9,531 maH py6.
® ALIMHCKUIA MeTalypru4ecKuin 3aBoj O GRS

- MOAepHM3aLuna Npou3BOACTBa cocraBnset 1474,05 py6.
KommeHTapuin ynpasnstowero: @ usmenenve CroumocTH nas

¢ Hayana 2009 roga:

3a oKTAGpb 6bINO OCYLECTBNEHO YAaCTUYHOE COKpalleHue no3uumit +257,81%
ALWNHCKOTO MeTannypruyeckoro 3aBoja B BUAY NpeBbllWeHUA

MaKCUMaNbHO JONYyCTUMOW Aonu B nopTdene oHaa. AKUMUA COXpaHAEeT

[JOCTAaTOYHO YBEpeHHble NO3ULMKM Ha PbIHKE W OCTAeTCA OAHOW U3

OCHOBHbIX uzei B noptdene gaHHoro ¢oHaa. B cBa3u ¢ Hanuuvem y

MHBECTOPOB A0CTAaTOYHbIX CPEACTB M HEOOXOAUMOCTbIO B X Pa3MELLEHUN,

LeHbl Ha MeTannbl OCTAOTCA BbICOKUMWU. [lONs [EHEXHbIX CPeAcTB

cocTaBnseT nopagka 31% 0T CTOMMOCTV aKTUBOB NopTdens.

/ [leHexHble cpeacTBa

CrpykTypa noptdens poHaa

L 30,83%

Haumenosanue 30.09.10  31.10.10
Axumna 53.18 69.17
AWMHCKUIA MeTannypruyeckuii 3aBog, ao 16.95 14.51
MK Hopunbckuit Hukenb, ao 12.46
MarHuTOropcKui MeTannypruyeckuin Kom6uHart, ao 6.17
Meuen, ao 14.56 14.29
HoBonuneukuin MeTannypruyeckuit KOMGUHar, ao 2.14 13.18
HOxHbIit Kys6acc, ao 13.49 14.73
[AeHexHble cpeacTBa 46.82 30.83
ﬂ,VIHaMVIKa CTOMMOCTKN NaA
60,00% I\
AN f_/ N~
4 \\ /) —

’ OnNoT-Metannyprus ‘




