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MHBeCTVILI,VIOHHbIVI PUCK HU3KUA  CPeAHUA BbICOKUN

Pe3ynbTaTtbl ynpaBneHus Ha 16.12.2011*

HoBocTu pbiHKa

%

[JoxoaHocTb nas 1 Hepensa | 1 mecsy, | 3 mecsiua Mecgues

Man -1.11% -6.93% -8.73% | -14.74%

WHaekc MMBB -0.92% | -6.73% | -8.47% | -17.22%

KpynHeiiwmne aMmuTeHTbI, % Ha 16.12.2011

nykovn ao 19.15
[as3npom ao 18.66
CBb Poccun AO3 14.24
Hop.Hukenb ao 5.62
PocHedTb ao 3.93

CTtpykTypa noptdens doHpga Ha 16.12.2011

BCbipbeBoit 3.39%
B TenekoMMyHUKaLMOHHbIV
OlMoTpebuTtensckui
DO 3nekTpoaHepreTuka
O/leHexHble cpeacTaa 22.28%
66.55%
6.12%
CrIpbeBoii: HeTh, ra3, MeTaUIbL 0.89%

IToTpeOuUTeIbCKHIi: OaHKH, TOPTrOBBIE CETH

paduk nameHeHus niaekca MMBB ¢ 31.12.08 no 16.12.2011**
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OBLUECTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «YnpaBnsiowas komnanus NPOMCBS3b» ocyuwectansier
VHBECTULIMOHHYIO [ESITENbHOCTE HA OCHOBAHWM CEAYIOWMX FMLUEH3WA: NULEH3UsI Ha  OCYLLECTBEHME
nesTensHoCTU no ynpasnermnio U®, MA® n HIMd Ne 21-000-1-00096 ot 20 aekabpsi 2002 roaa, biaaHa GCOP
Poccun, nuueHans npodpeccwonanbnoro yYacTHUKa pbliHKa LEeHHbIX GyMar Ha ocyllecTBrieHne AenaTenbHOCTU no
ynpaBneHuio LeHHsIMu 6ymaramu Ne 077-10104-001000 ot 10 anpens 2007 roga, esigaHa ®CPP Poccun.
CTOMMOCTb  MHBECTULIMOHHOTO  nas MOXeT KaK yBenuuMBatbCsl, TaKk U YMEeHbLUaTbCs. Pesyanan:l
VHBECTMPOBaHWSi B MPOLUNIOM He onpeaensitoT goxoabl B Gyayuiem. [10XOOHOCTb WHBECTULMIA B NaeBon
MHBECTULMOHHBI (DOHA HE rapaHTMpYeTCsi roCyAapcTBoM. [epeA MpUOBpeTeHMeM MHBECTULMOHHBIX Naes
HSOEXO,QMMO BHUMaTENbHO O3HaKOMUTbCHA c npasuvnamu nosepuTenbHOro ynpasneHusi naesbiMm
MHBECTULMOHHBIM  (POHAOM. [PaBUfIaMU [JOBEPUTENBHOMO YNPABAEHNS MaeBbiM MHBECTULMOHHBIM (DOHAOM
npeaycMmoTpeHa ckugka c pacqemoﬂ CTOMMOCTU WHBECTULMOHHBLIX nNaes. BaumaHue ckmuakn YMEHbLUNT
AOXOAHOCTb MHBECTULIMIA B UHBECTULIMOHHbIE Naun NaeBoro MHBECTULIMOHHOTO monua

NaHHble MaTtepuarnbl NOAroTOBNEHbl aHanuTukamun ynpaanﬂmmeﬁ KOMnaHuu, oToGpa»<a>oT 4acTHOe MHeHWe U He
ABNSIOTCA obeliannem B GyayLiem apdheKTUBHOCTU AEATENBHOCTU (AOXOAHOCTU (DUHAHCOBbIX BIOXEHUI)

HOJ'I\/‘-MT}: MHCbOpMaL(MKJ o monuax N O3HAaKOMWUTbCH C npaBMﬂaMM AOBEPUTESIbHOIO yrnpaeBrneHns naesbiMU
MHBECTULMOHHBIMA  (DOHAAMU, C WHBIMM [OKYMEHTaMM, NPeAyCMOTPEHHbIMM DeneparnbHbIM 3akoHOM OT
29.11.2001 Ne156-®3 «O6 MHBECTULMOHHBIX (POHAAX» W HOPMATUBHBLIMA MPABOBLIMM AKTAMU hEAEPanbHOrO
OpraHa WUCTIONHUTENBHON BNACTH MO PbIHKY LEHHbIX GyMar MOXHO o appecy: PO, Mocksa, yr. CTpOMbIHKA, 4,18,
cTp. 27 ochuc 3, Ten. (495) 662-40-92, chakc (495) 662-40-91, www.upravlyaem.ru

AreHT no Bbigave, o6MeHy W MOralleHulo MHBECTULMOHHbIX naeB: OAO «[lpomceasbbaHk». JluueHsns
NPOGECCMOHANBHOM YYaCTHIUKA PbIHKA LIEHHBIX BYMar Ha OCyLIECTBREHEe BPOKepCKoN aesTensHocTn Ne 177-
03816-100000, BblaaHa ®KLIB PP 13.12.2000 r., Ten. (495) 777-10-20

Anpeca otaeneHuii AredTa — Ha caiTe www.upravlyaem.ru

* MPUPOCT CTOUMOCTU MHBECTMLIMOHHOTO Nast
** N0 AaHHBIM Www.investfunds.ru

PblHOK akuuin P® Ha MuHyBlIeW Hejene nokasan
NPeMMyLLECTBEHHOE CHWXEHME KOTUPOBOK MO CrekTpy HaubGonee
NIMKBUAHBIX LEeHHbIX Gymar, a KonuyecTBO ynaBLUMX B LEHe 3a
Hefen akuuii MNPEeBbICUMO YMCMO BbIPOCLUMX MPUMMEPHO B ABa
pasa. [Npu aTom BegyLme poccuiickue poHaosble nHaekcsl MMBB
(-0,9%) n PTC(-2,6%) npoBenu 6onbluylo 4YacTb Hedenu B
TOProBOM AmanasoHe, pucys “3ebpy”.

KoTupoBku GonblUMHCTBA POCCUMCKMX aKUMMA Ha MUHYBLUEWN
Hefene rMoHecnu OLWyTUMble NOTEpWU BCNEACTBUE CITOXMBLUMXCSH
HebnaronpuATHbIX BHEWHUX daktopos. B wux uyucne crout
BblAENUTb pPsa  €BPOMNENCKUX COBbITUI, CHWXEeHVe BeayLimx
3anagHbiXx POHAOBbLIX MHAEKCOB, a Takke NageHne MUpPOBbLIX LieH
Ha HedTb. lMocnegHee npowusowsio Ha doHe npuHaToro ONMEK
pelweHnss yBenuuuTb HedTsHble KkBOTbI Ha 20%. doHaoBble
nnowankv B EBpone B TedeHne Hepgenu otTpearmposanu nageHvem
Ha cnaboe pasmelleHne UTanbsHCKUX rocobnurauunin, Npu KOTOpom
CTOMMOCTb ~ 3aumcTBOBaHuiA  Ana  Wtanum  Belpocna  go
MaKkcumarbHbIX OTMETOK C Hayana Beka. OTO cTano euje OAHUM
CcBMAETENbCTBOM  TOrO, yTO, HecmoTps Ha pelueHns
aHTUKpU3NcHoro cammuTa EBpocoto3a, peanbHoe OTHOLUEeHue
WHBECTOPOB K Obnuraumsam npobnemHblX CTpaH €BPO30Hbl He
ynydqwunock. Kpome Toro, aktuBmMsaumsi MexayHapoAHbIMU
PENTUHIOBLIMU areHTCTBamMn AeNCTBUA MO CHMXKEHUIO KpeaUTHbIX
PEelTMHIOB CcrnpoBouMpoBana [AaBrfieHne npojax B aKumsx
MMPOBOro hMHaHCOBOro cekTopa.

HeratnBHbiM chakTOopom Ansi pbiHKa akuun P® Ha MuHyBLueWn
Hefene cTan YCUNMBLUMIACA OTTOK Kanutana wu3 ¢OHAOB,
VHBECTUPYIOLUMX B aKuMM POCCUMCKUX KoMNaHwi. o AaHHbIM
Emerging Portfolio Fund Research, 3a Hepento, 3akoH4YMBLUYIOCS
14 pekabps, u3 doHaos, wnHBecTupylowmnx B Poccuio, 6bino
BbiBeaeHo 6oree $200 MrH.

AyTcangepom MUHYBLUEW He[lenu Ha oTe4ecTBEHHOM hoHA0BOM
pblHKE B OTpacneBOM CriekTpe cTan MeTansnypruyeckuin cekTop,
rae cHwkeHnem b6onee yYem Ha 10% Bblgenunucb akumm Montoc
3onoto M TMK. Tpy 3TOM B KOHTEKCTE COXpaHsitoLlerocs
HanpsXKeHHOro  BHelWHero  doHa  B30pbl  OTEYEeCTBEHHbIX
MHBECTOPOB 06paTUNUCL Ha akuuMM KOMMAHWUA, OPUEHTUPOBAaHHbIX
Ha BHYTpeHHu cnpoc. Cpeaun HUX Hanbonee npuenekaTensHbIMU
MHBECTOpPaM rMoKasanucb Ha MUHYBLUEWN Hedene akuum KOMMaHwuin
aneKkTpoaHepreTukn, Takne kak MHtep PAO EJC, TIK-9 n TrK-6,
noabeM KOTMPOBOK KOTOPbIX cocTaBun 4-12%.

Ha npeacrosiwien Hegene Ha AUMHaAMUKY PpblHKa akuun P®
6yayT npopomkaTtb okasblBaTb BIIMSIHWE BHELUHWE U BHYTPEHHUE
cobbITus, caosurn B KOHBIOHKTYpe MUPOBbLIX  PbIHKOB,
KopriopaTuBHblE HOBOCTM W AaHHble  MaKpPO3KOHOMMUYECKOW
cTatucTukn. B nnaHe MakpOSKOHOMMYECKMX Mokasatenem Ha
npeacTosiLen Hegene BHUMaHWE MHBECTOPOB MPUBIEKYT AaHHble
no BBl CLWA, a Takke pasHoobpasHble nokasaTtenu
noTpebUTENbCKOM U AeNoBOM aKTUBHOCTU, PbIHKa XXWUIbsi U pbiHKa
TpyAa. B npepasepumn HacTynarowero katonndeckoro Poxaectsa
ToproBasi akTUBHOCTb Ha rrnobarnbHbIX pbiHkax 6yaeT cnagaThb.

-
PerncTtpaunoHHble gaHHble hoHaa "

OTKPbITbI MHOEKCHbI NaeBo MHBECTULMOHHbIN doHA «/Haekc
MMBB»

BapeructpupoBaHbl PCPP PP 3a Ne 2004-94173468 ot
09.12.2010 .
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