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MHBECTULIMOHHbI FOPU3OHT ‘l’ s "l’"a. K ’l‘“ o
BeHumapk Nuoekc MMBB
MepBoHavanbHas LeHa nas, py6. |1 000.00
Tekywas LUeHa nas, py6. 01.04.11 |1 033.84
CYA, py6. 01.04.2011 38 151 372.00
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VHBECTULIMOHHBIA PUCK HU3KNA  CpeAHNil  BbICOKMIA

MpupocTt nigekca MMBB Ha 01.04.2011

[MpupocT nHagekca 1 Hepensa | 1 mecsy 1ron 5 net
Mnoekc MMBB 1.99% 4.83% 24.59% | 41.89%

KpynHenwme smuteHTbl, % Ha 01.04.2011

[a3npom ao 16.19
NYKOWI ao 13.25
Cb Poccun AO3 12.64
Hop.Hukenb ao 8.66
[eHexHble cpeacTBa 7.10

CrtpykTypanoptdens ¢oHga Ha 01.04.2011

-CblpbeBOVI 3.52%
H TenekoMMyHWUKaLMOHHbI )
O NoTpebutensckuin
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O JexexHble cpeacTsa

59.78%

ChipbeBoii: HedTh, ra3, MeTaIbL
ITorpeburenbckuii: 6aHKH, TOPTOBBIC CETH

HoBocTu pbiHKa _Fa.
-

paduk nsmeHeHnsa niaekca MMBB c 31.12.08 no 01.04.2011
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SiHBapb man okTsibpb  heBpanb VIOHb Hos16pb MapT

OBLUECTBO C OrpaHNYEHHON OTBETCTBEHHOCTLIO «Ynpasnsiowasi komnaHus NMPOMCBSI3b» ocyuiectsnsiet
VHBECTULMOHHYIO [1ESITENBHOCTb HA OCHOBAHWM CREAYIOWMX FMLUEH3WIA: NUUEH3Usi HAa  OCYLEeCTBREHMe
[nesTensHoCTH No ynpasnennio N, M n HM® Ne 21-000-1-00096 ot 20 aekabpsi 2002 roaa, BblaaHa GCOP
Poccun, NMUeH3nsi NpoeccroHanbHOTO yYacTHIKA PbiHKa LIEHHBIX Gymar Ha OCyLIECTBIIEHNE AEATENbHOCTU No
ynpaBneHuio UeHHbIMM Gymarami Ne 077-10104-001000 ot 10 anpensi 2007 roaa, sblaaHa COP Poccum
CTOMMOCTb  MHBECTWLMOHHOTO Nasi  MOXeT Kak yBenuuMBaTbCsi, Tak W yMeHbliaTeCs. PesynbTarthl
VHBECTUPOBaHMSI B MPOWIOM He onpefensioT aoxodbl B Gyayuiem. [JOXOAHOCTb WHBECTUUMIA B Naeson
MHBECTULMOHHbIA (DOHA HE rapaHTUpyeTCsi rocyaapcTBoM. epes MpUOBPETEHUEM WHBECTULMOHHbBIX Naes
HEOBXOAMMO  BHUMATENbHO — O3HAKOMWTLCS  C  MpaBUNaMu  [OBEPUTENLHOTO  YNPaBEHUsi  NaeBbiM
VHBECTULIMOHHBIM (hOHAOM. [paBunamu [AOBEPUTENBHOTO YNPABMEHUsi MaeBbIM WHBECTULIMOHHBIM (POHAOM
NPefyCMOTPEHa CKMAKA C PACYETHOW CTOMMOCTM MHBECTULIMOHHBIX NAeB. B3UMaHe CKUOKM yMEHbLMT
[I0XOZHOCTb MHBECTULNI B UHBECTULIMOHHBIE Nau NAEBOrO MHBECTULIMOHHOTO (OHAA.

[aHHble MaTepuarnbl NOATOTOBNEHbI AHANMTAKAMI YNPABISIOLLEA KOMIAHUY, OTOBPAXAIOT YACTHOE MHEHHE 1 He
ABnsoTca obelannem B 6yayuiem apheKTMBHOCTU AeATENbHOCTN (A0X0AHOCTU (DUHAHCOBLIX BITOXKEHMI).

MonyunTs MHpOPMALMIO O POHAAX W O3HAKOMUTHCS C TMPaBUNaMU AOBEPUTENLHOMO YNpPaBNEHUs NaesbiMi
MHBECTULMOHHBIMA POHAAMN, C WHBIMU [JOKYMEHTaMM, MPeyCMOTPEHHbIMU (DeaepasnibHblM 3aKOHOM  OT
29.11.2001 Ne156-®3 «O6 MHBECTULIMOHHBIX (hOHAaX» W HOPMATUBHBIMU NPaBOBbIMW akTamu deaepanbHoro
OpraHa UCOMHUTENBHOM BACTM MO PbIHKY LEHHBIX ByMar MoXHO no agpecy: P®, Mocksa, yn. 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 NoralieHuio WHBECTULMOHHbIX naeB: OAO «[pomcesisbbaHk». [nueHans
NPOdECCUOHANLHOTO YHACTHUKA PbIHKA LIEHHBIX ByMar Ha OCyLLECTBREHNE GPOKepCKoi AesTenbHocT Ne 177-
03816-100000, BbiaaHa ®KLIE P® 13.12.2000 r., Ten. (495) 777-10-20

Anpeca otaenenwii AreHta — Ha caiiTe www.upravlyaem.ru

Mo3uTnBHaA AMHaAMMUKa €BPOMNENCKUX N aMepUKaHCKUX (OOHA0BbLIX
VHAEKCOB, a Takke MpoAoKMBLUME MOABEM MWUPOBbIE LiEeHbl Ha
"4yepHoe 30510TO" Ha MUHYBLLEN Hederne okasanu NoAAEPXKKY PbIHKY
akunn P®. KoTuposBkn HedTn Mapku Brent Ha MuHyBLUe Hepene
noaHANUCH Bbilwe oTMeTkn B $117, a ctoumocTb WTI nepesanuna
3a $107 3a Gappenb Ha poHe COXpaHSIOLLENCS reononmnTUYecKomn
HanpsbkeHHocTn B CeBepHoli Adpuke n Ha BnwkHem BocToke.
MoctaBkn HedTM w3 JlMBMM W 3akasbl TaHKEpPOB Ha ee
TpaHCNOpPTUPOBKY B MnocrnegHen pAekage mapTta  MOfHOCTbIo
npekpaTunmch n3-3a npoAorkatoLLerocs BOOPY>KEHHOTO
KOHPMNKTa N BBEAEHHbIX MEeXAyHapoAHbIX caHkumn. B aTtux
ycrnoBusix Bedyllune poccumnckue poHOoBble MHAOEKCHI 3a Hedeno
npubasunu: MMBBE (+2,0%) n PTC(+1,7%), o6HOBMB Ha Hegene
CBOW MaKkcuMarbHble 3HadeHus B Tekywlem rogy. [lpu aTOM
KONMMYECTBO BbLIPOCLUMX B LEHe BbIMyCKOB MNPUMEPHO BOBOE
NPeBbICUIO KONMYECTBO yNaBLUNX.

Ha npowepwen Hepene BO30GHOBUIICS MNPUTOK Kanutana Ha
pasBuBatowmecs pbiHkn . Bcero no gaHHbiIM Emerging Portfolio
Fund Research /EPFR/ 3a Hepgento, 3aBepwuBllytoca 30 mapTa,
¢doHabl Global Emerging Markets npusneknu Gonee $1,5 mnpa.
Bmecte ¢ Tem, B OOHAbI, UHBECTMPYIOLLME B aKUMM KOMMAHUA U3
P® u ctpaH CHI, nputok mHBecTuumin npebicun $600 MmH. Mbl
OyMaeMm, 4YTo OTMeyvaloLMNCs NPUTOK KanuTana oT4acTu CBs3aH C
npeacroswmumn B OGnvkaiiwee Bpems IPO Takmx POCCUACKUX
komnaHun, kak EBpoceTb, Pycarpo, HomocbaHk n psiga apyrux.

JNinpgepamu pocta Ha MUHYBLUEA Hederne Ha (POHAOBOM pPbIHKE
P® cpeaou Havbonee nukBUAHbIX Gymar okasanucb akuuu psiga
HedTerasoBbIX W MeTannypruyeckux KOMMaHwn, a Takke
npeanpusiTUA M3 cekTopa 3nekTpoaHepreTukn. B HedpTeraszosom
cekTope daBopuTamMu pocta Hegenu ctanu obblIkHOBEHHbIE akLun
[a3npoma, a Takke npuBunernposaHHble akuun CypryTHedTerasa
n TpaHcHedTM. B MeTannyprnyeckom cektope Ha doOHe
NO3NTUBHbLIX KOPMOPaTUBHbLIX HOBOCTEN CYLUECTBEHHbIA POCT
nokasanu akumm YTMN3 u BCMIMO-ABucma. B cektope
3NEeKTPO3HEPreTUKM POCTOM Bblaenunuch akumum dHen ONMK-5, TrK-
4 n TrK-5. B yacTtHoCTH, Kak cTano WM3BECTHO, YncTasi Npubbib
"BCMIMO-ABucma" no PCBY B 2010 rogy Bbipocna B 3,4 pasa, a
yuctasa npubbinb "OHen OIFK-5" no PCBY B 2010 roay
yBenuuunace B 2,2 pasa. B aytcampgepax Hepenu okasanucb
akumm HaHka “Bo3spoxpeHue” U1 NMBOBApPEHHOW  KOMMaHuu
“banTtuka” Ha doHe HebnaronpuATHbIX HOBOCTEW. B yacTHocTw,
MHBECTOPOB paccTpouna onybnukoBaHHas 6aHkom “Bo3poxaeHue”
oTyeTHoCTb No MC®O, ykasaBLuasi Ha CyLLEeCTBEHHOE YMeHbLUEeHne
yucton npubbinn no M®CO B 2010 rogy. MHBecTopbl Bantukun
coKpaLianu CBOU MO3VUUKN B aKUMSX U3-3a YrpoXKatloLmMx KoMnaHum
“aHTUNMBHBIX” MOMPaBOK B 3aKOHOAATENbCTBO.

Ha npeacrosiwein Hegene B MNiaHe  MakKpO3KOHOMUYECKUX
CcOBbITUIA BHMUMaHME MHBECTOPOB MPWBIEKYT PELUEHUsI MO CTaBkam
ELB n BaHka AHMMuK, a Takke MHOEKCbl AEefIOBOM aKTUBHOCTU B
cektope ycnyr F'epmanuun, ®paHummn, EBpo3oHbl, BenukobputaHum
n CWA. B Hayane Hedenu Mbl OXnaaem yBUAETb Ha PbIHKE akUuin
P® nosuTtuBHYO AMHAMUKY, a B AarbHenlWeM Ha noBeaeHne pbiHka
6ynoeT okasbiBaTb BNUSIHWE WM3MEHEHWE CUTyauuu Ha MUpPOBbIX
coHAOoBbLIX NnoLaakax u konebaHns MUPOBbIX LIEH HAa HedTb.
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