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VIHBECTULMOHHBIN rOPU3OHT

BeHumapk Nuoekc MMBB
MepBoHavanbHas LeHa nas, py6. |1 000.00
Tekywas ueHa nas, py6. 06.05.11 946,81

CYA, py6. 06.05.2011 41 316 977,94

HU3KUA  CPeAHUA BbICOKUN

VIHBECTULMOHHBIN pUCK

MpupocTt nigekca MMBB Ha 06.05.2011

HoBocTu pbiHKa

[MpupocT nHagekca 1 Hepensa | 1 mecsy 1ron 5 net
Mnoekc MMBB -3,49% -9,62% | 23,14% 6,05%
KpynHenwme smuteHTbl, % Ha 06.05.2011
[eHexHble cpeacTBa 22,60
[a3npom ao 13,42
NYKOWN ao 10,87
CB Poccun AO3 10,42
Hop.Hukenb ao 7,53

CrtpykTypanoptdens ¢oHga Ha 06.05.2011

H CbipbeBoit
H TenekoMMyHVKaLMOHHbI
O MNotpe6uTensckuit
O 3nexTposHepreTka 16,71%
O JexexHble cpeacTsa 4.97%
53,32% e
22,60%

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

Ipaduk nsmeHeHmsa nigekca MMBB c 31.12.08 no 06.05.2011
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OBLUECTBO C OFPaHNYEHHON OTBETCTBEHHOCTbIO «YnpaBnsiowas komnaHus NPOMCBSI3b» ocyuwiectsnser
VHBECTULMOHHYIO [IESTENBHOCTE HA OCHOBAHWM CREAyIOWMX TVMLEH3WA: NNALEH3Msi Ha  OCyL|eCTBREHMe
[nesTensHoCTU no ynpasnennio U®, M® n HMd Ne 21-000-1-00096 ot 20 aekabpsi 2002 rona, binaHa GCHP
Poccun, nuueH3ns NpodeccroHanbHOrO y4YacTHUKa pbiHka LeHHbIX Gymar Ha OCyLeCTBIeHMe AeATenbHOCTH No
yNpaBneHuio LieHHbIMM Gymarami Ne 077-10104-001000 ot 10 anpens 2007 roaa, BiaaHa COP Poccun
CTOMMOCTb  MHBECTULIMOHHOTO Nasi MOXeT Kak YBenuuMBaTbCs, Tak W  yMeHblwaTecs. PesynbTarhl
VHBECTUPOBaHMsI B MPOWINIOM HE OnpefensioT aoxoabl B 6yayuiem. [JOXOAHOCTb MHBECTUUMIA B Naesoi
MHBECTULMOHHbIA (hOHA HE rapaHTUpyeTCsi rocyaapcTBoM. [lepes MpUoBpETEHMEM WHBECTULMOHHBIX Maes
HEOBXOAMMO  BHUMATENbHO — O3HAKOMWTLCS  C  MpaBufamu  [OBEPUTENLHOTO  YNPaBMeHUs  naesbiM
VHBECTULMOHHBIM hoHAOM. [MpaBunamu [10BEpPUTENLHOTO YNIPABIEHUs! MaeBbIM WHBECTULMOHHBIM (DOHAOM
NPefycMOTpEHa CKUAKA C PACHETHOM CTOMMOCTM MHBECTULIMOMHBIX NAaeB. B3aUMaHue CKUAKA yMEHbLIMT
[10XOZHOCTb MHBECTULINI B MHBECTULIMOHHBIE Nau NAEBOro MHBECTULIMOHHOTO (oHAa.

[aHHble MaTepuarnbl NOArOTOBIEHbI AHAMMTUKAMI YNIPABISIOLLE KOMIaHMK, OTOBPAXAIOT YacTHOE MHEHHE 1 He
sABnsioTCs obellaHnem B 6yayuiem athheKTUBHOCTU AesiTeNbHOCTU (AOXOAHOCTH (OMHAHCOBBIX BIOXEHWIA).

MonyunTb MHpOPMALMIO O (BOHAAX W O3HAKOMUTLCS C paBUNamMu AOBEPUTENBHOMO YNPaBEHUs NaesbiMi
VHBECTULMOHHBIMIA (DOHAAMM, C WHBIMM [JOKyMEHTaMW, MPEeAyCMOTPEHHbIMU defepanbHbIM  3aKOHOM  OT
29.11.2001 Ne156-®3 «O6 MHBECTULIMOHHBIX (POHAAX» W HOPMaTUBHLIMW MPaBOBLIMU akTamu eepanbHOro
OpraHa WCTIOMHUTENBHOM BRACTH MO PbIHKY LEHHbIX ByMar MOXHO no agpecy: P®, Mocksa, yr. CTpombiHka, .18,
cTp. 27 ochuc 3, Ten. (495) 662-40-92, chakc (495) 662-40-91, www.upravlyaem.ru

AreHT no Bbigave, O6MEHy W NOralleHuio WHBECTULMOHHbIX naeB: OAO «[MpomcessbbaHk». JluueHaus
NPOdECCHOHANLHOTO YUYACTHIUKA PhIHKA LIEHHBIX ByMar Ha OCyLeCTBReHe BpoKepcKoil AesitenbHocT Ne 177-
03816-100000, BbiaaHa ®KLB Pd 13.12.2000 r., Ten. (495) 777-10-20

Anpeca oTaeneHuii AreHta — Ha caiiTe www.upravlyaem.ru

PblHOK akuun P® Ha npowegwen Hepgene nokasan
npenmyLLecTBEHHOE CHUXeHWEe KOTUPOBOK MO cnekTtpy Hanbonee
NNKBUOHBLIX LIEeHHbIX ©Gymar, a KOnMYecTBO YynaBlWIMX B LeEHe
BbIMYCKOB MPEBLICUIIO 4YMCMO BblpoclMx Gonee yem B 3 pasa.
doHpoBble nHaekcbl MMBB (-3,5%) u PTC (-4,5%) Ha MUHyBLUEN
Heaerne noHecnu owyTumble notepn, a nHaekc MMBB onycTtuncsa
[0 MUHMMAarbHbIX OTMETOK B TeKyLLeM rogy.

OcCHOBHOEe HeraTuBHOe BIUsSIHUE Ha NoBeAeHNe pbiHKa akuun PO
Ha npoluellen Hedene okasana oTpuuaTenbHas AMHaAMuKa LeH
Ha HedTb W NPOMbIWIEHHbIE MeTanmbl, a TaKkkKe CHWXeHne
BeAyLMX MUPOBbIX (POHAOBLIX WHAEKCOB. MwupoBble LEHbl Ha
HedTb Ha npoweawen Hegene ynanu 6Gonee yem Ha 10%.
MNpomblwneHHble MeTanmnbl notepsiny B LUeHe 5-10%, cepebpo
obBanunock B LeHe 6onee Yyem Ha 25%. K HeraTuBHbIM dhakTopam
AN OTEeYEeCTBEHHOro pblHKA akuui CTOUT Takke OTHEeCTU W
3HauYuTenbHoe yBenuyeHue coHpoBson BONATUINBHOCTW,
3acBuaeTenbCTBOBaBLUEE O HApacTaHUN MHBECTULIMOHHBLIX PUCKOB.
Henb3s Takke He YNOMSAHYTb Ce30HHbIN PaKkTop TUMUYHO MancKon
pacnpofaxu Ha pblHKe akuMi, MOCKOMNbKY MHOMMe WHBECTOpPbI
PYKOBOACTBYIOTCSl NMPOBEPEHHbIM rogamu npasurnom “Sell in May
and go away”.

Mputok kanutana B hoHAbI, MHBECTUPYIOLLME B aKLMN KOMMaHUN
m3 P®, He cmor okasaTb POCCUNCKOMY PbIHKY OLLYTUMYO
noaAepXKy, MOCKOMbKY 3aMEeTHO CHU3WUIICS MO CpaBHEHUIO C
npegbiayLen Heagenen. Becero no gaHHeiM Emerging Portfolio Fund
Research /EPFR/ 3a Hepgenio, 3aBepluBllylocs 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 MeHbLUe, YeM Hefernen paHee.

B ayTcanpepax Hegenu Ha pbiHke akuui P® okasanucb Gymarn
HedTerasoBbIX M MeTannypruiecknx KommnaHwi, HeKoTopble W3
KOTOpbIX NOTepsAnu 3a Hegento 7-10% ctoumocTu. B yactHocTu, B
HedpTerasoBom cektope nog Hanbonbwnm AaBneHnem Npoaax us-
3a nNageHuss MUpPOBbIX LIEH Ha 3HEeProHoCUTENN U OXMAAEMOro
pocTa HamnoroBoro OGpeMeHn Ha KOMMaHWIO OKasanucb akuun
[asnpoma. B meTannyprudyeckom cektope ayTcamgepamu Hegenu
ctanu akuumn MonumeTtanna, Y4ToO NPOU3OLLIIO U3-3a MacluTabHoro
nageHus LieH Ha AparoueHHble meTansbl.

B uucne ¢aBopuTOB pocTa Ha MWHYBLUEW Heaere okasarnucb
akumMm psga KOMNaHUM U3 CEeKTopa 3NEKTPOIHEPreTUKN, Takne Kak
®CK EBC n MocaHepro. UHTepec K akuusim 3TUX KOMMAHWMNA,
OPVEHTMPOBAHHbIX HA BHYTPEHHWUA CNPOC M Marno NoABepPXeHHbIM
HecTabunbHOCTM Ha rrnobanbHbiX pbliHKax, Obl  obycroBreH
nybnukaumern cunbHbiXx GUHAHCOBLIX pe3ynbTaToB. YucTtas
npubbine ®CK no mutoram 2010 roga no MC®O Beipocna B 1,7
pasa. Yucrtasa npubbinb MocaHepro no PCBY B | kBaptane 2011
roga ysenuuunacb Ha 47% MO CPaBHEHMIO C aHanornyHbIM
nepuviogom 2010 roaa, a yuctas npubbins MocaHepro no M®CO 3a
2010 rop sblpocna B 5,2 pasa.

Ha npepacrtosiwenn Hepene B MNnaHe MaKPOIKOHOMUYECKUX
cobblTUA  BHUMaHWEe  WHBECTOPOB  MPUBMEKYT  MNokasaTenu
vHonaummn B CWA  wn  TepmanHun, aguHammuka BB wu
NPOMBILLMEHHOro npousBoAacTBa EBpPO30HbI, a Tawkke AaHHble Nno
PO3HUYHBIM NpoAakam, MNoTpebuUTenbCKOMY [AOBEPUIO U PbIHKY
Tpyaa CLUA, a Ha AnHaMuKy pbiHKa akumii P® noenusieT passutune
cutyaumm Ha rnobanbHbIX CbIPbeBbIX W (OHAOBbLIX PbIHKAX,
noeegeHve ponnapa CLUA k pybnio 1M Ha MexayHapoAHOM
BarloTHOM pPblHKE, a Takke reononutuyeckme cobbiTua wn
KoprnopaTMBHbIE HOBOCTW.
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