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Bantota choHaa Py6.
[arta popmmpoBaHusa oHaa 13.01.2011
MHBECTULIMOHHBI FOPU3OHT ‘l’ s "l’"a. | 6’|‘ETI |
BeHumapk Nupekc MMBB
MepBoHavanbHas ueHa nasi, py6. |1 000.00
Tekywas ueHa nasi, py6. 01.06.12 744,02
CYA, py6. 01.06.2012 32343 923,95

o
MHBECTULIMOHHBIN PUCK HUSKWA  CPeAHnid  BbicoKMit

Pe3ynbTaTtbl ynpaBneHus Ha 01.06.2012*

HoBocTu pbiHKa

%

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

Man 0,90% -12,03% | -18,89% | -15,28%

MHpekc MMBB 1,29% -11,90% | -18,66% | -13,76%

KpynHeiiwmne amuTeHTbI, % Ha 01.06.2012

NYKOWI ao 15,31
["a3npom ao 14,56
CB Poccun AO3 13,17
Ypankanui 7,28
HK "PocHedhTb 7,26

CTtpykTypa noptdens coHaa Ha 01.06.2012

62.62% 5.22%

BCbipbeBoit

B TenekoMMyHNKaLMOHHbIN
OMoTpebutensckui 26.93%

OO3nekTpoaHepreTuka

O[leHexHble cpeacTea Ha
cuyeTax 1 Bo BKnagax

o 4.29%
CrIpbeBoii: HeTh, ra3, MeTaUIbL o
IToTpeOuUTeIbCKHIi: OaHKH, TOPTrOBBIE CETH 0.32%

Ipacdmk nameHenuns nigekca MMBB ¢ 31.12.08 no 01.06.2012**

2000,00
1700,00 4
1 400,00 4
1 100,00 -

800,00 4

500,00 T T !

Nekabpb Wionb ®eBpanb CeHTsi6pb Anpenb OkTsi6pb Mai 2012
2008 2009 2010 2010 2011 2011

O6luecTeo ¢ orp: MPOMCBSI3b» 0CYILIECTBANET MHBECTULIMOHHYIO
Ha i Ha Aest no Vo, e

¥ HM® Ne 21-000-1-00096 ot 20 aekabps 2002 roaa, sbinaHa PCOP Poccun, y

PbIHKa LieHHbIX Gymar Ha pest no Ne 077-10104-001000 ot 10

anpens 2007 roaa, BelgaHa $COP Poccun.

CTONMOCTE MHBECTULIMOHHOTO Nast MOXET KaK yBENMYMBATLCS, Tak 1 yMEHBLIATLCS. PesynbTaThl MHBECTUPOBAHNS B NPOLLMOM

He onpenensioT aoxoas B B _naesoit oHa He
Mepen naes c
naesbiM hoHaom. M naesbiM
hoHaoM cknpKa c p: i naes. cruakn
ne naw naesoro doHaa.
DaHHble MaTepuans! i T YACTHOE MHEHUE 1 He SBNSIOTCS
B Aest [¢ )
Ha 01 vioHsa 2012 roaa OTKpbITLIA i naesow  cboHn «MHpekc MMBB» nokasan cneayowme
no npupocty nasi:
3 mecsita: - 18,89%; 6 mecsues: - 15,28%; 1 rop: - 21,32%
MonyunTe wHdbopmaumio o oHaax u c
C VHbIMK 3aKOHOM OT 29.11.2001 Ne156-®3
«O6 VHBECTULMOHHBIX (hOHAAX» N HOPMATUBHBIMU aktamu opraHa i Bnactm no

PhIHKY LieHHbIX ByMar MOXHO No appecy: P®, Mocksa, yn. CTpoMbiHKa, A.18, cTp. 27 odmc 3, Ten. (495) 662-40-92, hakc
(495) 662-40-91, www.upravlyaem.ru

ATEHT N0 Bblaade, OBMEHY 1 MOTaLLIEHMIO MHBECTULMOHHBIX naes: OAO «[ Gark». [ueHans @nbHOTo
yHaCTHMKA PbIHKA LIEHHbIX Bymar Ha W nest Ne 177-03816-100000, BbiaaHa ®KLE PO
13.12.2000 ., Ten. (495) 777-10-20

Anpeca oTaenenuii AreHta — Ha caiite www.upravlyaem.ru

* MPUPOCT CTOUMOCTY MHBECTULIMOHHOTO Nast
** N0 AaHHBIM Www.investfunds.ru

B yeTBepr nosiBunacb uHdopmaumsa o Tom, 4to Npasutenscteo PO
Ha 3acefaHun 7 UIOHA pacCMOTPUT BOMPOC O BHECEHUU U3MEHEHWN B
nnaH npueBatMsaumMm Ha 2011-2013rr. [MNpuBaTusdaumsi, kak dakT
crnocobHas cTaTb 3HaYUTENbHBLIM ApaiBepOM ANl pocTa POCCUIACKOro
pblHKa akuuii, B nocriefqHee BpeMs Bbi3blBaeT Bce Gonblle BONpocoB y
MHBECTOpOB. BHeceHne aneKkTposHepreTUYeckux KOMMaHWiA B CMUCOK
cTpatermyeckux (PCK EIC, MPCK Xonawvr, Pyclugpo), 4to He
npeagnonaraeT CKOPYK MpuBaTM3auMiO [OCAOMM, YXe Bbi3Barno
CYLLIECTBEHHYIO pacnpoaaxy akuui B cektope. bonee Toro, genyratbl
Focaymbl BbICTYNUAM € MHULMATMBONM BHECTM MomnpasBkv B 3akoH «O
nopsiake OCYLLIECTBIEHNS MHOCTPaHHBLIX MHBECTULIMIA B XO3ANCTBEHHbIE
obLecTBa, MMelolme cTpaTerMvyeckoe 3HadeHve Ans obecrieveHus
06OpOoHbI cTpaHbl U 6esonacHocT rocygapcTea». [puHATME AaHHbIX
nonpaBoK PaKTUY4ECKN BHeceT KpynHehlne pOCCUINCKUE WHTepHeT-
komnaHum (AHaekc, Mail.ru, BKkoHTaKTe) B YMCNO CTpaTernyeckux, Yto
3HAYMTENbHO 3aTPYAHUT AOCTYN K HUM MHOCTPaHHbLIM MHBECTOpaM.

HecMoTpsa Ha cywecTBeHHOe CHWXeHue pbiHKa, AaHHble EPFR no
OBWKEHUAIM cpeacTB B rrnobanbHbiX WMHBECTUUMOHHBIX ¢oHAax He
cBuaeTenbcTByloT O 6Gonbllem oTTOKe cpeacts m3 Poccuun. U3
POCCUMCKMX PO3HUYHBIX hoHOOB B nepuon ¢ 23ro no 30 mas 6bino
BblBeAeHO Bcero USD 8 MnH., YTO HeconocTtaBUMO C OTTOKaMu u3
APYrMx pa3smnBaloLLUMXCA CTPaH, Taknx kak bpasvnua (USD -200 MnH.) n
Kutan (USD -380 mMnH.).

CTtpeMuTenbHO  cna6elowmmn poccuncKnn pyonb  okasan
CyLLIECTBEHHYIO NOAAEPXKKY BHYTPEHHEMY PbIHKY U MO3BONWI 3aKpPbITh
vHaekcy MMBBE ToproBsylo Hegento B 3eneHoi 30He — nnoc 1,29%.
WNHpekc PTC, HanpoTuB, 3aduKcupoBan CyLLEeCTBEHHOE CHUXeHue (-
3,54%).

Bbicokas BonaTUnbHOCTbL Ha npolueAllen Heaerne BHOBb okasanach
Ha PyKy BbICOKOKaNUTanuM3mMpoBaHHbIM  komnauuvam  (+0,94%).
KomnaHum co cpepHent (-0,4%) n Huskon (-1,35%) kanvtanusaumen
noka B MeHblUel CTEMeHN OTbIrpbIBalOT KPaTKOCPOYHbIe MO3UTUBHbIE
naew, NosiBNSIIOLLMECS HA PbIHKE.

Ha ypoBHe pblHKa [AEMOHCTPMPOBaNU AWUHAMMUKY KOMMaHWn
HedTerasoBoro cektopa. CHWKEHUE LieHbl Ha HeTb Noka B Gonbluen
cTeneHu HuBenupyeTcsi ocnabneHnemM py6ns, Tem cambiM He okasbiBasi
3HAYNTENbHOrO BIIUSIHUSI HA KOTUPOBKN HETAHBLIX KOMMAHWNA.

HeonpaBaaHHo cnabbim no-npexHemy BbIFNSANT cekTop
anekTpoaHepreTukn (-3,74%). naBHbIMM ayTcagepamu SBNAOTCA
®CK ESC u XonauHr MPCK. OTcyTcTBME YeTKOro nraHa no KoTopomy
KOMMaHuM 06GBbEAMHSIT CBOM akTUBLI B Gnvkanwem byayliem saBnseTca
rmaBHbIM PaKTOPOM MNageHus. B yacTtu Gyaylumx AeHeXHbIX NOTOKOB
HeonpeaeneHHoOCTU y MHBECTOpOB He octanock — ®CT yrtBepavna
Tapudbl ceTeBbIX KOMNaHun go 2014r.

OQHOW M3 rNaBHbIX KOPMOpPaTUBHbIX HOBOCTEW Ha npolueallen
Hefene cTana nHgopmaums o BO3MOXHOM Bbixoae BP ns coemectHoro
npeanpuatna ¢ THK. O6 atoM B NSTHUUY 3asiBUNM npeacTaBuUTenun
camori BP. BputaHckas HedTsHasi komnaHusi coobuna, 4YTo nony4umna
Hekoe npeanoxeHue o npogaxe gonn B THK-BP, npu atoMm He packpbis
vHuumnaTtopa caenku. [aseta Financial Times co ccbinko Ha
@HOHVMMHbIE UCTOYHMKM cOO6LLI@eT O HaMepeHUN HEKOW POCCUIACKOMN
rockomnaHun. B cBeTe nocnedHux coObITWA, TakoW KOMMaHuewn ¢
BbICOKOM CTEMNeHb BEPOATHOCTU MOXeT BblTb PocHedTeras, MHTepechl
KOTOPOW aKkTMBHO No66upyeT uneH coeeTa AnpekTopoB ObiBLLUIA BULE-
npembep Uropb CeunH. Bo3moxkHas caenka, B crniyvyae crnpaBeanuBon
oueHkn akTueoB, GyaeT BbirogHa BP, T.K. KoMnaHus B pasbl OKynuT
CBOM BrioXeHus1 B coBMmecTHoe npeanpusatue. Ona THK-BP pgaHHas
HOBOCTb SIBMSIETCA HEraTUBHOM, T.K. B Criy4ae paspbiBa C GpuTaHckum
napTHEPOM KOMMNaHWs yTpaTuT [OCTyn K TexHonorusm BP. lMocne
BbIxoAa HoBocTu akumm THK-BP ynanun Ha 10%.
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OTKpbITbI UHAEKCHbIV NaeBO UHBECTULMOHHBLIN dooHA «MHaeke
MMBB»

BapeructpupoaHbl PCOP Pd 3a Ne 2004-94173468 ot
09.12.2010 .
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