ExxeHepenbHbIN oTYeT

/ Mo naeBbiM UHBECTULMOHHbIM hoHAam YK BOA

BDA 18 - 25 ceHTA6psA 2009 roaa
YMPABNAKOLLASA

KOMMAHUA

0630p cMTyauuu Ha pbIHKaX

PbIHOK aKkunin

MpoLunyto HeAeno POCCUINCKMUI PbIHOK aKUUI HaYan Ha OTPULATENbHON TEepPUTOPUM Ha hOoHE ONYCTUBLUMXCA HKe 70 AonA. 3a 6appenb LeH
Ha HedTb M NPenMyLLeCcTBEHHO CHUXKAIOLLMXCA MUPOBbIX DOHAOBbIX NN0LWAA0K. Bnpoyem, ypoBHU, LOCTUTHYTbIe MHAEKCAMU B MOHEAENbHUK
BeYepoMm, B UTOre OKaszanmch JIOKasbHbIM MUHUMYMOM NPOLUON Hefenun, Tak KaK yxKe BO BTOPHUK OTCKOYMBLUME HAaBEpX LeHbl Ha HedTb
No3BONIMIN OTEYECTBEHHbIM MHAEKCAM MPOAEMOHCTPMPOBATb YBEPEHHYIO NONOXKMUTENbHYIO AWHAMUKY. POCT nmpoaomkanca u B nepeon
nonoBuHe JHA B cpeay: uHAeKc PTC K cepeanHe AHA 06HOBMA CBOW Makcumym 2009 roaa. OAHaKO GankKe K KOHLY CeCCUMM PbIHOK CTan
MOCTeNeHHO TePATbL JOCTUTHYThIN CyTPa MPUPOCT, @ B 3aK/TI0YUTENbHbIE 15 MUHYT CECCUM, NOC/E TOTO KaK ony6n1KkoBaHHble B CLUA faHHble No
3anacam HedT1 1 He)TENPOAYKTOB NOAAEPMKANMN MEABEXKbU HACTPOEHUSA HA PbIHKE HEedTH, B Gymarax 60/bLIMHCTBA POCCUMNCKUX IMUTEHTOB
pasBepHynach arpeccuBHas (uKcaums npubbian. B YeTBEpr U NATHULY MOXHO 6bi10 HabiofaTh ABE BECbMA BONOTUILHbIE U CXOXMUE
N0 CLLEHAPUI TOProBble CECCHM: UTHOPUPYHOLMIA BHELIHWI HEraTUB POCT KOTUPOBOK B NEPBOW NONOBUHE AHSA, X CHUXEHWE BNKe K Bevepy,
1, BUTOre, yMepeHHoe oTpuLaTeNibHoe M3MeHeHne 0CHOBHbIX MHAEKCOB. B uenom 3a Hepento unaekc PTC cHusunca Ha -1,36 %, ao 1 225,29
nyHKTOB, HAekc MMBB notepsn-1,7 % v coctaBun 1 187,86 NyHKTOB.
ﬂy‘{LIJI/IM cpeau oTpacneBbiX CErMeHTOB poccvn?lcnoro PblHKaA Ha I1p0LIJI10I71 Hejene cTana 3/IeKTpo3HepreTuka,
KOHCGHC C_ _= OTpacnesoi nHaexc MICEX PWR npu6asun 3a Hegento +2,55 %. VIHBECTOpbI NPOAOMKANM OTbITPbIBATH
y = nepexoa CeTeBblX KOMNaHwii Ha cuctemy RAB (Tapudoobpas3oBaHue, OCHOBAHHOE Ha [AOXOAHOCTW HA
e MHBeCTMpOBaHHbIVI Kanman), BTOPbIM ,qpaﬁBepOM CTano yTBepxieHne nNpaBUTENbCTBOM MpeaebHOro
YPOBHA pOCTa perynnpyembix TapucoB 1S NPOMbIWIEHHbIX noTpebuTteneir Ha 6onee BbICOKOM, Yem
nnaHNpoBanoch paHee, ypoBHe.
JNlyywe pbiHKa BbirnAgena metannyprus, otpacnesoit niaekc MICEX M&M +0,96 %. OnTM13m MHBECTOPOB OTHOCUTENbHO
nepcneKTnB CeKTopa NOoAAEPXMBAKOT NpoAomKawuwme noctynatb C pas/iInyHbIX pernoHasbHbIX PbIHKOB COOﬁlU,EHVIﬂ o
NOBbILLIEHNN KOHTPAKTHBIX LieH. TaK, Ha NpoLLNoil Heaene areHTcTo Bloomberg co ccbinkoit Ha Gpasunbckue CMU coobiwmno,
4yTo0 npuMMepHO Ha 10% nOBbIWAET LEeHbl Ha CTanb AAA AUCTPUOLIOTOPOB TPeTWil Mo BenuymHe 6pasuibCKUit
cranenpown3ssoautens Cia. Siderurgica Nacional (CSN).

NporHo3 "’*”; i
AvpeKuuum

No UHBECTULUAM y
VK BOA

BaHKOBCKWMil CEKTOp B NepBOii NONOBUHE HEAeNU NOAYYUN ApaiiBep pocTa B BUAE BbllEYNOMAHYTOTO YKpenneHus py6ns, a Bo BTOPOii
NOMOBMHE HeAenn OKasancs noj AaBAeHWemM BMeCTe C WHWPOKUM PbIHKOM. Tem He MeHee, 06bIKHOBEHHbIe akuun Cobepbanka (+3,4 %)
noKasanu nyywui pesynsrat cpegn “rony6oix duwek”. Akumn BTE oKasanuch CyuecTBeHHO 6onee yA3BUMbIMU K KOPPEKLMOHHBIM

| HaCTPOeHUAM, KOTMPOBKU CHU3UNUCDH 3@ Hegenio Ha 4,9 %. bankoBckuit ungekc MICEXFNL-0,38 %. T
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Mpogomxunack KOppeKuna B TeNeKOMMYyHUKaLMoHHOM cekTope, nHaekc MICEX TLC -2,96 %. Aytcaiaepom
o ceKTopa ctanu HenuksuaHble akumu KOMCTAPA, ckoppekTupoBaslunecs Ha 5,75 %, npedbl Poctenekoma
» Pa60‘-| nn pexnm: noTepanm -4,67 %. Akumn MPK B CpeiHEM NOHEC/IM 3aMeTHO MeHbLINe NoTepu.

60 net KHP.

)) Hedrerasosbii CeKTOp Ha (OHE YCTOMYMBOrO CHMMEHMA LUEeH Ha HedTb CTan ayTcaifgepoM POCCUIICKOrO PbiHKA, OTPACIEBON WHAEKC
MICEX O&G -3,91%. Jlyywe Bbirnagenu akuum PocHedt (-1,89 %) u lasnpoma (-2,55 %), nocnegHUmM NoALEPIKKY MOMIO OKasaTb COBELLaHMe
10 0CBOEHUI0 MECTOPOXAEHN AMana, npoLuejLee noj npeaceaaTenbCcTBOM npembep-MuHucTpa P Bnagumupa MytuHa.

MHeHue

PbIHOK o6nurauui
AuvpekTtopa

MuHyBlIaA Heaens NpuHecna NOBCeMeCTHOE CHUKEHME TOProBON aKTUBHOCTU Ha PbIHOK py6neBb|x o6n|/|rauv||71 Ha CbOHe KOHCONNAAUMOHHbBIX
npoueccos. OCHOBHOW MHBECTULMOHHbIN cnpoc 6bin COCPeAOTOYEH B CerMeHTe rocyAapCTBEHHON0 A0/ra, a TaKiKe B BbiNyCKax MOCKBbI.

no MHBeCTMU‘MHM OTMeTM TaKie, YTO MPU ITOM KOTUPOBKM OONbIIMHCTBA JIMKBUAHbBIX BbIMYCKOB MEPBOro 3LIEOHA He MpeTepnenn CyLecTBEeHHbIX
VN3MEHEeHUN.
Ha nepBUYHOM pbIHKE COCTOANOCH pasmelleHue bymar Ha 69 mapa py6. MuHduH B o4epeAHON pas ycnelwHo peannsosan 20 Mapa CBOUX
» Ka‘-leCTBeHHaﬂ ob6s3arenbcts (cepunm 25069 u 26062). MockBa TaKkke ycnewHo fgopasmectuna 62-i u 56-in soinyckn (YTM 12,69% u 12,95%

COOTBETCTBEHHO), NPEAOCTaBMB MHBECTOPaM npemuio B pa3mepe 10 6.n. [loBONIbHO MHTEPECHbIM OKa3anocb pa3melieHne obaurauui

Xa pa KTe p UCTUKA p blHKQ AxpoHa: npu 6onee 4em ABYKPATHOM NepeCnpoce IMUTEHTY yAanocb NPoAaTh cBoux Gymar Ha 3,5 Mnppa py6neii ¢ A0X0AHOCTbIO 14,64% (npu
OXUAaBLUENCA NopAAKa 17%). AKMOTaXHbINA CNPOC Ha AaHHbIe GymMaru Bbi3biBaeT HEKOTOPOE yANUBAEHUE, 0COGEHHO BBUAY TOTO, YTO B CKOPOM

B2 O 1 O rop'y: BPEMEHU Ha PbIHOK BbIAAYT KyAa 6onee “kpenkue” amuteHTsl (HIIMK, MMK, ®CK), Kak MUHUMYM MEIOLME KPEAUTHBIE PEATUHTU.
9 < 99 CnTyaums ¢ TMKBUAHOCTBIO OblNa JOCTATOUHO HAMPAXKEHHO, 0CO6eHHO B KOHLe Heaenu. Tak, B MATHWLY, B paMKax ayKLMOHa TPeXAHEBHOTO
. npamoro ¢ aHKWN 3aHANM mnpg pybneit, 4To 06bACHAETCA, BO MHOTOM, HE0OXOANMOCTbIO YNNaThl aKLM30B, 1 Hanora Ha
TAXEnNbIN PENO c LB 6 248 6nei 6 6 HANK

npubbINbL B NOHeLeNbHUK. Py6b 3a Hefento ykpenuncs K 61BanioTHo Kop3uHe Ha 0,7% (36,45 py6. Ha 3aKpbITUE B NATHULY).

B cermeHTe BHeWHero fonra Takxe npeob6naganv KOHCONMAALMOHHbIE HACTPOeHMA: Poccua-30 NpaKTUYeCcKU He U3MEHUNach B LieHe, B
KOpMopaTUBHOM cermeHTe 6bino 3aMKCMPOBAHO 06LLEe CHUKEHNE aKTUBHOCTU. Mexay TeM, JOXOAHOCTb amepukaHckux KO 3a Hegento
cHU3Mnacb Ha 16 6.n. Ao 3,31% Ha doHe ycnewHbIX pa3meLieHnn AaHHbIX Gymar U He camoii 61aronpuATHOR MaKpO3IKOHOMUYECKOM
CTAaTUCTUKM.
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OTKpbITbIN poHA akuuin “CTOUK”

NHBecTUUMOHHaA cTpaTerus - arpeccuBHasn.

OObEKT MHBECTULUI: aKLUN.

KommeHTapuu ynpasnstoLLero: Ha npoweaweit Heaene nopthens
toHaa mumeHuncsa, 6biIM coKpalleHbl no3uuum B Gymarax [asnpoma,
JlyKoiina u 3akpbiTa no3uuus B 6ymarax FMK. Mbl cCHOBa yBeNUYMAYN AONIO
AEHEXHbIX CPeACTB B nopTdene BBUAY NPOABAEHUA cNaboCcT MUPOBbIX
(DOHAOBBIX 1 CbIPbEBbIX PbIHKOB. BEPOATHOCTb 3HAYNTENBHO KOppPeKLuun
aKuMin BHU3 yBenuM4yMBaeTCcA, HO OGnaronpuaTHas cuTyauus
C IMKBUAHOCTbIO B (DMHAHCOBOM CUCTEME MOKa MO-NpeXHeMy Ha CTOpoHe
nokynaTenem.

[leHexHble CpeacTsa,
40,58%

[AnHamunKa ctommocTtu nas Ha 25.09.2009:

100,00%

0.00% A N @ CTOMMOCTb YUCTbIX AKTUBOB
e IJM cocTaenser 332,079 maH py6.
80,00%
70,00% A @ CTOUMOCTb nas
60,00% cocTaensier 2 231,20 py6.
50,00% v
V @ VI3MEeHeHWe CTOUMOCTY nas
40,00%
AF ¢ Hayana 2009 ropaa:

30,00%

00% v +78,40%*
20,00%
10,00%

0,00% %
-10,00%
-20,00%
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’ = CTOUK = NHpexkc MMBB ‘

ExxeHefenbHbIN OTYET
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

— AKkuun
59,42%

HedTb 1 ras
41,32%

Xumnyeckas
NPOMbILWNEHHOCTb

3,39%

CrpyKkTtypa noptdensa poHaa

HaumeHnosanune

Akuuna

BEPO®APM, ao Bbin.2
TA3MPOM, ao

MK Hopunbckuit Hukenb, ao
NIYKOWN, ao

Mo6unbHble TeneCucremsl, ao
HOBAT3K, ao

PocHedTs HK, ao

CbepbaHk Poccuu, ao
TatHedTb uMm.B.A.WawnHa, ao
Yanedbrexum, an
YdaoprcunTes, an

OxHbIN Ky36acc, ao
[leHexxHble cpeAcTBa

18.09.09
80.57
2.57
14.82
10.94
14.10
4.56
5.94
11.39
8.59
4.86
0.82
0.82
1.17
19.43

.TeneKoMMyHUKaLuuu

4,48%

\.Memnnyprvm
/r \_ 1,41%
DuHaHchl

8,82%

25.09.09
59.42
2.56
9.02

9.48
4.48
6.05
11.26
8.82
4.67
0.85
0.84
1.41
40.58

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

KommeHTapuu ynpaBnsaoLwero: Ha npoweawei Hegene noptdens
oHAa He3HauYMTENbHO M3MeHUNCA. Mbl COKPaTUAW BIOXKEHUSA B aKLMK

Nlykoina n PocHedTun. Hedteraszosblil CEKTOP 3aKOHOMEPHO HAXOAMTCS Axumn
noa AaBneHuem us-3a cnabocty Ha HeTAHOM PbIHKE, HO MO-NpeXHemy HedTAHbIX KOMMaHU
76,17%

npuBeKaTeneH [AAs KPYMNHbIX WHBECTOPOB KaK OAMH M3 CaMbIX
NUKBUAHbIX.

[AnHamunka ctTommocTu nas Ha 25.09.2009:
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7
30,00%

pv’\v
20,00% mul\.,
10,00%
0,00% -

-10,00%
-20,00%

120,00%
110,00%
100,00%
90,00%
80,00%
70,00%
60,00%
50,00%
40,00%

@ CTOMMOCTb YUCTbIX aKTUBOB
cocTaBnaet 24,629 MiH py6.

@® CTOMMOCTb nas
cocraenser 807,26 py6.

® y3MEeHeHMne CTOMMOCTH nas
c Havyana 2009 ropa:

+95,37%*

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

[eHexHble cpeacTea

CtpykTypa noptdens doHaa

HaumeHoBaHue
Axumsa

BawHedts, a0
la3npom HedTb, a0
FA3MPOM, ao
JIYKOWN, ao
HOBAT3K, ao
PocHedTs HK, ao
CypryTHedTeras, ao
TatHedTb MM.B. /L. LawmHa, ao
Ydanedrexum, an
DOeHexHble cpeacTBa

18.09.09
82.46
3.35
8.35
14.54
13.35
8.67
15.28
4.97
8.57
5.37
17.54

23,83%

25.09.09
76.17
3.48
8.64
15.04
10.23
9.11
10.72
4.74
8.51
5.70
23.83
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OTKpbITbIN PoHA aKkuuit “CTOUK - TenekommyHuKauuun”

NHBecTuLMOHHaA cTparerusa - arpecCnuBHada.
006beKT WHBECTULNIN: aKLUN KOMMNAHUN TeneKOMMyHVIKaLlVIOHHOVI oTpacnu.

KOMMGHTapI/II/I ynpaBasAOLLEero: 3a Heaenwo B doHAe
He NpPOM30LLI0 3HAaYNTENbHbIX U3MeHeHU. Mbl NpoaoXKaemM COXpaHATb
paHee 3aHATble MO3MLUUN B OTHOCUTENbHO NUKBUAHbIX WHCTPYMEHTAXx,
NoALEepKNBaAA YPOBEHb AEHEKHON No3uumnm nopaaka 25-30%. B pamkax

[leHexHble cpeacTBa
30,46 %

AKLMM KOMNAHWI

TeJ'IeKOMMyHMKaLWIOHHOVI 2
cTpaterun cmelleHus nokanusauum otpacau ¢doHga B noptdene oTpacim
npeacTaBieHa KOMNAHWA MeTanNypruyeckoi oTpaciau ¢ Jonen nopsgka 59,63 %
10% oT cToumocTu noptens poHaa. \ AKLMM KOMNAHU
MeTannypruyeckon otpacau
9,91 %
JvHamnka ctoumocTtu nas Ha 25.09.2009: CrpykTypa noptdens doHaa
150,00% HaumeHoBaHue 18.09.09 25.09.09
140,00% ® CTOMMOCTb YNCTbIX aKTUBOB
o AKuua 70.58 69.54
38:8802 A R 11757 (7. Cucrema, ao 14.02 15.01
110,00% d ® CTOMMOCTb Nas BonraTenexom, ao 9.96 10.31
100,00:/0 ﬁ“_k‘ cocTaBnset 588,63 py6. Janbceasb, a0 12.93 13.53
90,00% ~ A Mo6unbHbie TeneCuctembl, a0 13.89 13.89
80'00,,/" | & fa ® V3MeHeHHe CTOUMOCTH nas Montoc 3on0T0, a0 10.02 9.91
70,00% V VN\./ c Hayana 2009 ropa:
60,00% A4 — oA YpanceassuHdopm, ao 9.76 6.89
50,00% +124,45% JleHexHble cpeacTBa 29.42 30.46
40,00%
30,00%
10,00%
0,00% -A-
-10,00% T —

’ = CTOWK-TenekommyHukaumm = UHaekc MMBB - TenekoMmmyHMKauuu ‘

OTKpbITbIN poHA akuuin “CTOUK - MeTtannyprua u MawmHoctpoeHue”
ViHBecTuUMOHHaA cTpaTterus - arpeccMBHas.

O6BbEKT MHBECTULMI: aKUMM KOMNAHWI1 OTPACAU METANYPIUM U MALUMHOCTPOEHMS.
KommeHTapMM YNpPaBAKLULEro: Ha npowepawen Heaene 6b110

ocyuwecTeneHo obuiee yBenuyeHue AONM B Ae€Hbrax Ha ciyyan

KOPPEeKUMOHHbIX ABUXEHUN PbIHKA: 6bINM YACTUYHO COKpalleHbl no3nunn AKLMI KOMNaHMit

B akumnax FMK HopHukens, Pacnagckon u TMK. [lona geHexHbIX cpeacTs oTpacnn meTannyprum [leHexHble cpeacTea

no uToram Hegenu coctasnset 18,83% 0T CTOMMOCTU aKTUBOB hoHAa. 1 MaLNHOCTPOEHUA 18,83 %
81,17 %

JvHamnka ctoumocTtu nas Ha 25.09.2009: CrpykTypa noptdens doHaa

180,00% HaumeHoBaHune 18.09.09 25.09.09

170:00% r'3 @ CTOMMOCTb YUCTbIX aKTUBOB Axkuma 87.85 81.17

160,00% — "N coctaBnsier 11,467 maH py6. ABTOBa3, an 1.43 1.34

iig’ggz: Am , q [ F AWNHCKNIA MeTannypruyeckuin 3aBog, ao 5.37 6.47

130,00% @® CTOMMOCTb nas A3, a0 2.68 2.02

120,00% I’H\%—’_ cocrasnser 512,00 py6. MK Hopunbckuit HuKenb, ao 9.66 6.41
o

138’3342 —/UMVAT/W&”; Kopnopauus UPKYT, ao 1.49 1.80

90:00% V.S L] cToMmocTn nas HoBonunewukuii MeTannypruyecknit Kom6unar, ao 9.75 9.67

¥ ¥
80,00% ,l W "’,"-I € Hayana 2009 roaa: 06beanHeHHble MaLMHOCTPOUTENbHbIE 3aBOAbI, 30 0.77 0.85
70,00% Y ndihd "Aw Y~/ +148,09%* Pacnajckas, ao 13.26 10.38

60,00% ’ © g . .
50.00% IL‘N ‘v/ Cesepcranb, ao 5.42 5.57
40,00% ﬁLM"l r/" CUNOBbIE MAWWHbI, 30 4.86 5.10
30,00% ¢ Connepc, ao 8.28 9.52

20,00% J ¥ ad ’ ) )
10'00% ] ) o R o Tpy6Has meTannypruyeckas KOMnaHus, ao 13.36 9.18
0.00% -%’ VA3, a0 1.70 1.60
-10,00% YenabMHCKMIN LMHKOBBI 3aB0J, a0 3.20 3.38
B - - S S S S B S S S S S T B SR S Y 0Bl Ky3bacc, ao 6.63 7.91

PP IV L PP PIPPPPLITPLS

R SRR IR R S T I e I Sl S s S, S, S v R N [lleHexHble cpeacTBa 12.15 18.83

== CTOUK-Metannyprus u MawmHoctpoeHue === Hpexc MMBG - yprus u fop oTpacnb
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ExxeHefenbHbIN OTYET
NHBECTULUMOHHbIM poHaam YK BOA

OTKpbITbIN poHA akuuin “CTOUK - IneKTposHepreTnka”

NHBecTunoHHas CTpaTterunsa - arpeccuBHas.

O6BbEKT MHBECTULMI: aKLMM KOMMAHMWI 3EKTPOIHEePreTMYeCcKoii oTpaciu.

KOMMGHTapI/II/I ynpaB/iAKLWErO: Mo utoram npoteawen Hegenm
ObINU yMeHblueHbl fonu akumin komnanuii ®CK n MHTepPAO. [laHHble
onepauuy ObiAM COBEPLUEHbl B LENAX YBENUYEHWUs AONU AEHEHHbIX
cpeacte noptdens ¢oHaa Ha ¢doHe BO3pacTaHWA BEPOATHOCTM
HUCXOAAWEN PbIHOYHON AMHAMUKKU. Jlokanu3auusa oTpacnu QoHaa
coctaBnsaetr 100%.

,U,I/IHaMI/IKa CTOMMOCTHM naf

140,00%

130,00% ~
120,00% A /“'l
110,00% ’~
100,00% -,' \ I
90,00% JAV A\ VY
80,00% 17 N\
70,00% W/ L \“{

y A
60,00% A

50,00%
40,00%
30,00%
20,00%
10,00%

0,00%

-10,00%

-20,00%

’ = CTOWK-dnektposHepretuka = WHaekc MMBB - JHepreTuka ‘

AKumMmn
3N1eKTPO3HepreTuYecKnx
KOMMaHuin
80,24%

Ha 25.09.20009:

® CTOMMOCTb YUCTbIX aKTUBOB
cocraensier 10,334 maH py6.

® CToMMOCTb Nas
cocraensiet 751,39 py6.

® V3MeHeHue CTOMMOCTH nas
¢ Hayana 2009 ropa:

+111,75%*

[leHexHble cpeacTBa
19,76%

CtpykTtypa noptdensa poHaa

HaumeHnoBanue 18.09.09 25.09.09
Akuus 86.79 80.24
VHTEP PAO E3C, ao 13.55 10.30
WNpKyTcK3Hepro, ao 13.61 12.72
MocKoBcKas 06beanHeHHan 463 £.60
3NeKTpoceTeBas KOMNaHus, ao

MocaHeproc6biT, a0 2.16 2.14
OrK-1, ao 6.34 6.04
OrK-5, ao 5.50 6.28
Pycluapo, ao 10.39 9.84
TrK-5, ao 8.23 7.94
TrK-9, ao 7.26 6.74
®CKE3C, ao 15.13 13.64
[JleHexkHble cpeacTBa 13.21 19.76

OTKpbITbIN poH akuuin “CTOUK - MoTpedutennckuit cektop”

NHBecTMUMOHHAA CTpaTteruna - arpeccnBHas.

OOBbEKT MHBECTULNIA: aKLMM KOMMNAHWIA NOTPEOUTENBbCKOro CEKTopa.

KoMmeHTapumn ynpasfatoLLEro: 3a npowenawyio Heaeno Mol
He3HauuTeNnbHO M3MEHWNU CTPYKTYpy (oHAa NO aKTueam, CAenas
CMelleHe B NONb3Y IMKBUAHBIX MHCTPYMEHTOB. [o-npexHemy coxpaHan
OCTOPOXHbIA B3MNAA Ha PbIHOK, AONA AEHEKHbIX CPeACTB B nopTdene
ocTtaetca HayposHe 30%.

,U,I/IHaMI/IKa CTOMMOCTHM nan

200,00%

AKUUM KOMMNAHWIA

FIOTpeﬁl/ITeﬂbCKOFO CeKTopa

43,74 %

Ha 25.09.20009:

@® CTOMMOCTb YMCTbIX aKTUBOB

190/00% ~ coctaBnser 10,242 miH py6.
180,00% o~
170,00% #
160,00% / @ CTOMMOCTb nas
135000 e~ cocTasnseT 606,63 py6.
130,00%
120,00% — N S~
110,00% AF ~ ou cTOMMOCTH nas
100,00% 1 \~/ 5 X
90,00% ] ¢ Havyana 2009 roaa:
80,00%
70,00% e P e +74,31%*
60,00% —/ AT o ~
50,00% . + e
40,00%
30,00% :",.“ =
20,00% A
10,00%
0,00% - -
10,00% 1 =
20,00%
& ) o o o o o o o o o o o o a o o o o o
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== CTOWK-MoTpebutenbckuii cektop === Haekc PTC - MoTpebuTenbckmne ToBapbl U PO3HUYHAA TOPrOBAA

[leHexHble cpeacTBa

/ 32,35%

AKunmn
TENeKOMMYHUKaLMOHHOMN
oTpacnau

14,52 %

AKLUMM KOMNAHWIA
MeTannypruyeckon otpacau
9,39 %

CtpykTypa noptdens doHaa

HaumeHoBaHue 18.09.09 25.09.09
Akuus 62.50 67.65
bantuka, ao 6.81 6.93
bantuka, an 6.99 7.03
baHk BTB, ao 5.05 5.02
BEPO®APM, ao Bbin.2 14.65 14.40
MK Hopunbckuii Hukens, ao 9.39
Nanbceasb, an 8.81

Mo6unbHble TeneCuctemsl, ao 9.97 14.52
C6epbaHk Poccuu, ao 10.21 10.37
JleHexHble cpeAcTBa 37.50 32.35



18 - 25 ceHTAGpPsA 2009 roaa ExxeHepenbHbIN OT4eT
no naeBbiM UHBECTULMOHHbIM poHaam YK BOA

OTKpbITbIN (POHA CMELIaHHbIX UHBECTULMI “TuTaH”

MIHBeCTULMOHHAsA cTpaTerus - c6anaHcMpoBaHHas. - Hedprs 1 ras
~ 26,35%
OO6bEKT MHBECTULMIA: aKUMU 1 obanrauuu. 25,91% °
KommeHTapuu ynpasnAaoLWero: Ha npowepweit Hepene Axuum
- - 34,75% Xumnyeckas
CTPYKTYpa BNOXeEHNii poHAa U3MeHunach, 6bina CoKpalleHa Ao akumi. r APOMBIWAEHHOCTb
Mbl BpEMEHHO YBENUYUAU LONI0 AEHEXHbIX CPeACTB U B3sM naysy ans 0,78%
NPUHATUSA pEeLIeHMs O CPeAHeCpPOYHON annokauuu noptdens mexay | \- Gunarcei
- 5,05%
pblHKaMK aKkuuin M GUKCMPOBAaHHOTO AOX0Ad. ANNETUT K PUCKY ﬂe”e"‘;;';:seﬂma TeneKomMyHAKaLAW
N o
- 2,57%
Ha CbVIHaHCOBbIX PblHKax no-npexHemy noaaepxueaetca B OCHOBHOM (6.7.4. 6MBANIOTHAA KOP3MHA o
HanMuymemy MrpoKoB AeLleBON TMKBUAHOCTU. 0,55 UISSDllg/"; EUR)-
[JnHamunKa ctoumocTu nas Ha 25.09.2009: CrpykTypa noptdens dboHaa
Haumenosanue 18.09.09 25.09.09
. @ CTOMMOCTb YNCTbIX AKTMBOB Axuus 54.41 34.75
80,00% ~ cocTaBnser 232,074 MIH pY6.  TA3MPOM, ao 12.14 6.08
70,00% " v MK Hopunbckuit HuKens, ao 7.84
60,00% A ﬂwjﬁw @ CToMMOCTb Nas JIYKOWMA, ao 11.16 5.43
50,00% AV AN - cocraenser 1883,77 py6. MobunbHble TeneCucremsl, ao 2.62 2.57
40,00% o nd w' HOBAT3K, ao 4.48 4.55
W N\ @ VI3meHeHue cTOMMOCTH nas Pocsedrs HK, a0 576 5.69
30,00% ¢ Hayana 2009 ropa: i ' :
20,00% ﬂ\'l 25%*% C6ep6ank Poccuu, ao 4.92 5.05
10.00% ﬂ +59, © TatHedTb MM.B.[. WawuHa, ao 3.78 3.63
s | W YhaHedTexum, an 0.94 0.97
0,00% 1 Ypaopreuntes, an 0.77 0.78
-10,00% " =
OGIIVIFHI.IVI" POCCUMCKUX XO3ANCTBEHHbBIX 25.67 25.91
-20,00% obuects
R S S N B S O R T R R R N R R BTE, 6 8.61 8.78
@7} g"l" &i") @19 @vw\) gﬂ’g gﬂ" Qé") &’9 &,w" o 6«,?‘ ¥ g\v é\"‘? Y §~V o @W) @w\) Ta3npom HetTh, 4 12.39 12.49
A S R S R S G TA3-chuHarc, 1 .66 563
JiptOHMOH, 1 0.01 0.01
JleHexHble cpeacTBa 19.91 39.34
B T.4. GMBHHK)TER KOp3uHa 15.04 15.12
’ = TuTaH === CMeLlaHHbI NHAEKC ‘ *70% n3meHenus niaekca MMBB + 30% n3merenus nkaekca IFX-Cbonds (0,55 USD/0,45 EUR) ) .

OTKpbITbIA POHA 06nUraumnin “dPuHancucr”

MHBeCTMUMOHHAA cTpaTerus - KOHCepBaTUBHaS.
O6beKT MHBECTULUNIA: obauraunu.

KommeHTapumn ynpasfifaoWero: 3a npoweawyio Hegento

ctoumoctb nas OMN® “®uHancnct” Bbipocna Ha 0,18%. B coctase O6nuraumn
aKTUBOB He MPOM30WN0 M3MeHeHuil. BBuay Hynesoit uHbnAuMM, 30,82 %
Habnoaaouleiica B nocnejHne Hejenu, a TaKKe npeacrosLlleil

aKTMBM3aLWK NpoLiecca UCnonHeHus 6loxKeTa, Mbl 0XAaeM yMepPeHHOro

pocTa WAM KOHCOMMAALWUM Ha pbiHKe pybnesbix obnauraumin. OaHako

NpUHMMas BO BHMMaHWe pacTywuii 06bem NpeanoXeHns co CTOPOHbI

Ka4yeCTBEHHbIX 33eMUMKOB, BMOJHE BO3MOMHO, Y4TO HEKOTOopble

BbICOKOHA/leXHble BbINYCKM KOPNoOpaTMBHOTO U cybdeaepanbHOro

cermeHToB 6yayT HaxoAuTLCA nop AaBneHuem. lNocnesHee moxeT 6biTh

noATBEPXIeHO CONMIKEHNEM KPUBbIX TePBOro 3wwenoHa n 0P 3.

[eHexHble cpeacTBa
69,18%

JvHammKa ctoumocTu nas Ha 25.09.2009: CrpykTypa noptdensa poHaa

25,00% HaumenoBaHue 18.09.09  25.09.09

@® CTOMMOCTb YUCTbIX AKTUBOB o
P cocrasnser 274,03 miH py6. OGaurauun poccuitckux 30.83 30.82

20,00% XO03ACTBEHHbIX 06LLeCTB
/ @ CTOMMOCTb Nas Amypmetann, 3 2.13 2.12
15,00% cocraenset 1 542,75 py6. ANK Apkaga, 3 1.28 1.27
10,00% / @ V3MeHeHue CTOMMOCTW nas BTb, 6 14.06 14.04
! c Hayana 2009 roga: MIM BaHk, 7 13.36 13.39
s 0% +1,61%* [leHexHble cpeacTBa 69.17 69.18
W
0,00% [
'\U" |

» 9 © O & 9 90 © o o
W\ ) S O S N} O S O )
AR IR K S N N R B, 4
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EOMECA C A AIRN R AN R R

-5,00%

—— ®uHaHecnet  —— WHpekc IFX-Cbonds




18 - 25 ceHTAbGpA 2009 roaa

ExxeHepenbHbIN

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

AaHHOTO ¢)0H,qa npeaycmaTtpuBaeTr BO3MOXHOCTb BJIOXE€HUA Cpeacts

[leHexHble cpeacTea

Xumunueckas
npombitunenHocTs PUHAHCHI
2.10% 16,00%

6,54%

TeneKoMMyHuKauum

Hedtb nras

MHBECTOPOB B aKUMW KOMNaHuu, Bxoasawmx B NHaekc MMBB. Moatomy 147% 50,54%
ynpasneHune CbOHAa naccnuBHoOe U CBOAUTCA K NOAAePXaHUK CTPYKTYPbI
WHAEKCA, KOTOPOMY COOTBETCTBYET JaHHbIN (DOHA.
A ’ pomy VeTA o eTannyprus
17,61%
Tpchn:)pT NeKTPO3HepreTMKa
0,39% 5,35%
JvHamnka ctoumocTtu nas Ha 25.09.2009: CrpykTypa noptdens doHaa
Haumenosanne 18.09.09 25.09.09
@ CTOMMOCTb YNCTbIX aKTUBOB Axuus 98.87 98.53
coctaBnser 80,877 MiH py6. Aapodnor, ao 0.36 0.40
100,00% Bank BTB, ao 2.15 2.15
o 'y BonraTenekom, ao 0.17 0.17
90,00% Ih el @ CTOMMOCTb nas Fasnpom Hedrs, a0 112 113
80,00% W N [ And cocTaBnser 743,54 py6. TA3MPOM, a0 13.92 13.92
70,00% r‘u” ‘Nm MK Hopunbckuit HuKens, ao 8.87 8.94
60,00% £ @ V3MeHeHMe CTOUMOCTH Nast NVKOWA, a0 . 1324 1284
50,00% 1 ERTNE TR hEE Marwwor neckuit a0 0.76 0.78
! c Aa: Mo6unbHble TeneCuctemel, a0 5.14 5.04
40,00% M P +90,57%* Mocakepro, a0 0.31 0.34
30,00% Y HOBAT3K, a0 4.03 4.14
20,00% a nyeckuit ao 1.74 1.76
OrK-3, a0 0.21 0.21
10,00% orK-5, 20 0.12 0.14
0,00% - Nonumerann, ao 0.72 0.73
-10,00% Nontoc 3onoto, a0 3.43 3.32
-20,00% Pacnapckas, ao 0.39 0.46
Pocxedts HK, ao 8.51 8.39
F SIS I ST TSI IS S Pocrenerom, 0 107 108
O S T RO S A Pycluapo, a0 229 224
A R N N S I N N N A R R C6epbark Poccum, ao 12.72 12.93
C6epbaHk Poccuu, an 0.90 0.91
Cesepcranb, a0 1.56 1.63
CypryTHedreras, ao 4.04 3.72
CyprytHedreras, an 1.28 1.21
TathedTs um.B./.Wawwmka, ao 4.35 4.18
TpaHcHedTs AK, an 1.03 1.02
’ = CTOUK-Nnpekc MMBB = WHpekc MMBB ‘ Ypankanuii, ao 2.10 2.11
Ypanceasbuxdopm, ao 0.25 0.25
OCK EIC, a0 2.09 2.43
JAenexHble cpeacTBa 1.13 1.47
“
I'IpmrnaLuaeM Bac nocetutb BbICTaBKY ®unHaHcoBble NPOAYKTbI KOHTaKTbl

ANs HaceneHusa“, Kotopas coctouTca 3-4 okTA6psa B TL, “MEFA
MapHac”, ¢ 10.00 go 22.00. Bbl cmoxeTe nNOAYyYUTH
npodeccnoHanbHble KOHCynbTauuu cneumanuctos bOA
no GaHKOBCKMUM YCIyram, NaesbiM UHBECTULIMOHHbLIM hOHAAM,
OGpoKepcKoMy 06CNYKMBAHUIO U YNPaBEHMI0 HAKONUTENIbHOM
4acTblo NEHCUMU,

Kpome Toro, MpesuaeHt HN® “MeHcnonHbIi dhoHa NCB”, Oner
Kynaes npoBeger BcTpedyy Ha Temy “Kak yBennuutb CBOHO
neHcuio? focyaapcTBeHHas mporpamma couHaHCMpOBaHUA
neHcum “1000 Ha 1000”. Xaem Bac Ha cemunap B TL, “META-
MapHac” 3 oKkTA6pA € 14.00 80 14.45.

Moapo6Has uHdopmaums o meponpuAaTUAx baHKOBCKOM
Heaenu Ha caite Accoumaumm 6GaHkoB CeBepo-3anaga
www.nwab.ru.

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



