NMpomcBA3b — AKuuun

E>xxeHepenbHbIM 0630p: 29.04 — 06.05.2011

Xapaktepuctuku oHaa

HoBocTu pbiHKa

Bantota coHaa Py6.
[arta popmmnpoBaHusi poHaa 25.07.2005
MHBECTULIMOHHbI FOPU3OHT ‘l’ s "l’"a. K ’l‘“ o
BeHumapk Nupoekc MMBB
MepBoHavanbHas LeHa nas, py6. |1 000.00
Tekywas ueHa nas, py6. 06.05.11 |2 917,53
CYA, py6. 06.05.2011 63 650 458,91
| N | e
VHBECTULIMOHHBIA PUCK HU3KNA  CpeAHNil  BbICOKMIA
Pe3ynbTaThbl ynpaBneHus Ha 06.05.2011*
[oxoaHocTb nas 1 Hepensa | 1 mecsy 1ron C navana
paboTbl
Man -1,31% -9,18% 16,04% | 191,75%
NHupekc MMBB -3,49% | -9,62% | 23,14% | 139,30%
KpynHenwme amuteHTbl, % Ha 06.05.2011
[eHexHble cpeacTBa 57,78
[a3npom ao 9,54
MobunbHble TeneCuctemsl ao 7,90
[a3npHedTb ao 6,30
WHtep PAO EQC 3 5,10

CtpykTypanoptdens cooHaa Ha 06.05.2011

H CoipbeBoit

O MotpebuTensckuin
O 3nektpoaHepreTuka
O leHexHble cpeacTBa

H TenekoMMyHUKaLMOHHBIN

57,78%

CeipbeBoii: HedTh, ra3, MeTamIb
IToTrpeburenbckuii: 0aHKH, TOProBbIC CETH
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OBlectso ¢ orpamueHHol

OTBETCTBEHHOCTLIO

«Ynpasnsiowas

KOMMaHusi

NPOMCBA3b»

ocywiecTnsier

VHBECTULIMOHHYIO 1€ATEMNBHOCTL Ha OCHOBaHWM CMEAYIOIMX NIMLEH3NIA: NIMLIEH3NSI Ha OCYLLLECTBIEHNE AEATENLHOCTU Mo
ynpaenemio ®, MA® n HM® Ne 21-000-1-00096 ot 20 pekabps 2002 rona, sbyaHa ®COP Poccuu, nuueHaws
NPOECCHOHANBHOMO YUACTHUKA PbiHKA LiEHHbIX GyMar Ha OCYLLECTBMeHMe AEATENbHOCTU MO YNPaBReH o LeHHbIMA
Gymaramu Ne 077-10104-001000 ot 10 anpens 2007 roaa, BbiaaHa GCOP Poccum
CTOMMOCTb MHBECTULIMOHHOTO Nasi MOXET kak YBENMYMBATHCR, Tak U yMeHblaTbCsi. PeaynbTaThi MHBECTUPOBAHMA B
npoLINOM He OnpeaensioT AOXoAbl B Gyaywlem. [IOXOAHOCTb MHBECTMLMIA B NAEBOW WHBECTULMOHHBIA hOHA He
rapaHTUPyeTCs roCyAapCTBOM. Mepea NPUOGPETEHNEM UHBECTULMOHHBIX N3eB HEOBXOANMO BHUMATENbHO 03HAKOMMTLCS

C MpaBUNaMu [0BEPUTESILHOTO  YNPABIEHMs MAEBbIM  WHBECTULMOHHBIM  (hOHAOM.

Mpasunamm

[10BEPUTENLHOTO

YNIPaBNEeHNs NaeBbiM MHBECTULMONHBIM (DOHAOM MPedyCMOTPeHa CKMAKA C PAaCHETHOI CTOMMOCTM MHBECTULIMOHHBIX
naes. BaVMaHMe CKUAKM YMEHbLUMT AOXOAHOCTS MHBECTULIMIA B MHBECTULMOHHbIE Nau NAaeBOro MHBECTULMOHHOTO hoHAa
[laHHble MaTepuanb MOATOTOBMEHbI aHANWTUKAMU YMPaBnsioweil KOMMaHMA, OTOBPaX@IoT YacTHOE MHEHMe U He
ABNSIOTCA OBelLaH1em B Gyayiiem adbeKTUBHOCTY ASSTENLHOCTI (AOXOAHOCTM (hMHAHCOBBIX BIIOKEHM)

Ha 06 mas 2011 rona OTKpbITHIA NAEBON WUHBECTULMOHHBI (hOHA aKUMii «[POMCBR3L-AKUMM» NOKasan creayloLive

pesynbTaThl N0 NPUPOCTY CTOMMOCTH Nnas

3 mecsiua: - 5,27%; 6 mecsaues: + 7,59%; 1 roa: + 16,04%; 3 rona: + 31,61%, 5 net: + 61,75%

Monyuuts  uHcbopMaumio o oHaaX M O3HAKOMMTbCR C [MpaBUNamu AOBEPUTENLHOTO  yNpaBneHnsi naeBbimu
VHBECTULMOHHBIMU (POHAAMMU, C MHBIMU AOKYMEHTaMM, MPEAYCMOTPEHHbIMA DEeAepanbHbIM 3akoHoM OT 29.11.2001

Ne156-®3 «O6 WHBECTULMOHHBIX

bonpax» 1

HOPMaTUBHbLIMU

NpaBsoBbLIMK

akTamn

dhenepansHoro

opraHa

VICNOMHUTENBHOM BNACTM NO PhIHKY LIEHHbIX ByMar MoxHO no aapecy: PO, Mocksa, yn. CTpoMbiHka, A.18, cTp. 27, ocuc 3
Ten. (495) 662-40-92, chakc (495) 662-40-91, www.upravlyaem.ru

AreHT Mo Bbinaue, obMeHy 1

noraweHuio

MHBECTULMOHHbIX

naes

OAO

«TpomcesasBanio.

TNuuenasus

NPOECCHOHANBHOTO YHaCTHUKA PbiHKA LIEHHbIX GyMar Ha OCYLLeCTBfeHne GPOKepCKol AesitenbHocTn Ne 177-03816-

PblHOK akuun P® Ha npowegwen Hepgene nokasan
NPeMMyLLEeCTBEHHOE CHWXXEHMEe KOTMPOBOK MO CnekTpy Hambonee
NNKBUOHBLIX LIEHHbIX ©Gymar, a KOnMYecTBO YynaBWIMX B LeEHe
BbIMYCKOB MPEBLICUMO YUCIO Bblpoclinx Gonee dem B 3 pasa.
doHpgoBble nHaekcsl MMBB (-3,5%) n PTC (-4,5%) Ha MUHyBLUEN
Hefene noHecnu owyTuMmble noTepu, a nHaekc MMBB onyctuncsa
[0 MYHMMarbHbIX OTMETOK B TEKyLLEeM roay.

OcHOBHOe HeraTMBHOE BrUsiHUe Ha NoBeAeHue pbiHka akuun P®
Ha npoluellen Hedene okasana oTpuuaTenbHas AMHaAMuUKa LeH
Ha HedTb M NPOMBbIWNEHHbIE MeTannbl, a TakKKe CHIKeHne
BeAyLMX MUPOBbIX (POHAOBBLIX MHAEKCOB. MwupoBble LeHbl Ha
HedTb Ha npoweawer Hegene ynanu Goree yem Ha 10%.
MpomblWwneHHble MeTannbl notepsnu B ueHe 5-10%, cepebpo
obBanunock B LeHe 6oree Yyem Ha 25%. K HeraTuBHbIM hakTopam
AN OTeYEeCTBEHHOro pblHKa akuuMim CTOUT Takke OTHEeCTU W
3HauuTenbHoe yBenuyeHue ¢oHposon BOSATUNbHOCTY,
3acBuaeTenbCTBOBAaBLUEE O HAapacTaHUN MHBECTULIMOHHBLIX PUCKOB.
Henb3s Takke He yNnoMsiHyTb CE30HHbI PakTop TUNUYHO MarCKomn
pacnpofaxu Ha pblHKE akuMi, MOCKOMNbKY MHOMMe WHBECTOpPbI
PYKOBOACTBYIOTCSl MpoBepeHHbIM rogamu npasurnom “Sell in May
and go away”.

Mputok kanutana B hoHAbI, MHBECTUPYIOLLME B aKLMN KOMMaHUN
3 P®, He cmor okasaTb POCCUNCKOMY PbIHKY OLLYTUMYIO
noaAepxKy, MOCKOSbKY 3aMeTHO CHU3WUNCS MO CpaBHEHWU0 C
npegbiayLen Heagenen. Becero no gaHHeiM Emerging Portfolio Fund
Research /EPFR/ 3a Hepgenio, 3aBepluuBllytocs 27 anpens B
coHAbI, MHBECTUpPYIOLLME B akumm komnaHui na P® n ctpan CHI,
NPUTOK MHBECTULNIA COCTaBMIT OKONo $87 MIH., YTO NMPUMEPHO B
2,5 pa3a MeHbLLe, YeM Heaenen paHee.

B ayTcanpepax Hegenu Ha pbiHke akuui P® okasanucb Gymarn
HedTerasoBbIX M MeTannypruiecknx KoMmnaHwi, HeKoTopble W3
KOTOpbIX NOTepsaAnu 3a Hegento 7-10% ctommocTn. B yactHocTu, B
HedpTerasoBom cektope nog Hanbonbwnm AaBneHnem Npoaax us-
3a nNageHuss MUPOBbLIX LEH Ha 3HEepProHoCUTENN U OXMOAeMOro
pocTa HamnoroBoro OGpeMeHM Ha KOMMaHWIO OKasanucb akuun
[asnpoma. B meTannypruyeckom cektope aytcanaepamu Hegenu
cTanu akuuu MonumeTtanna, 4To NPOU3OLUNO U3-3a MacliTabHoro
nageHus LeH Ha AparoueHHble meTansbl.

B uucne caBopuTOB pocTa Ha MWHYBLUEN Heaene okasanucb
akuMmn psga KoOMMaHU U3 CekTopa 9reKTPO3HepreTuku, Takue Kak
®CK EBC n MocaHepro. MHTepec K akuusim 3TUX KOMMAHWUMN,
OPVEHTMPOBAHHbLIX Ha BHYTPEHHWU CNPOC M Marno NoABEepXXEeHHbIM
HecTabunbHOCTM Ha rnobanbHbIX pbliHKax, Obln  obycrnosrneH
nybnvkaumer cunbHbiX (UHAHCOBLIX pe3ynbTaToB. YucTtas
npubbine ®CK no mtoram 2010 roga no MC®O Bbeipocna B 1,7
pasa. Yuctas npubbinb MocaHepro no PCBY B | kBapTane 2011
roga ysenuuumnacb Ha 47% nNO CpPaBHEHUIO C aHarnorn4yHbiM
nepuogom 2010 roaa, a unctast npmbbinb MocaHepro no M®CO 3a
2010 rop BbIpocra B 5,2 pasa.

Ha npepacrtosiwenn Hepene B MNnaHe MaKpPOIKOHOMUYECKUX
cobblTUA  BHUMaHWE  WHBECTOPOB  MPUBMEKYT  MokasaTenu
vHonaummn B CWA  wn  TepmanHun, pauHammuka BB wun

NPOMBILLMEHHOro npousBoAcTBa EBPO30HLI, a Takke AaHHble Nno
PO3HMYHBLIM MpoAaxam, MOTPebUTENbCKOMY [OBEPUIO U PbIHKY
Tpyaa CLUA, a Ha AnHaMuKy pbiHKa akumii P® noenusieT passutune
cutyaumm Ha rnobanbHbIX CbIPbeBbIX W (OHAOBbLIX PbIHKAX,
noeegeHve ponnapa CLUA k py6nio 1M Ha MexayHapoAHOM
BarloTHOM pPblHKE, a Takke reononutuyeckme cobbiTua wn
KopnopaTUBHbIE HOBOCTW.

-,

PeI'VICTpaLIMOHHbIe AaHHble (bOH.CI,a

BapeructpupoBaHbl PCPP PP 3a Ne 0336-76034510 ot
23.03.2005.r.

B peAaKkLun U3MeHeHNn 1 JONONTHEHNIA:

o1 21.12.2006r. 3a Ne 0336-76034510-2

oT 11.02.2010r. 3a Ne 0336-76034510-3

oT 12.10.2010r. 3a Ne 0336-76034510-4

100000, ebiaaHa ®KLIB P® 13.12.2000 r., Ten. (495) 777-10-20
Anpeca oTaeneHuii Arenta — Ha calite www.upravlyaem.ru

* NPUPOCT CTOMMOCT UHBECTULIMOHHOTO Nas

NMpomcea3b
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