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KpaTtKkoe pe3stome

* Bcemen 3a MUPOBBIMM IUIOLIAQJKAMM POCCUIICKUIT PBIHOK aKIWil BCTYIMI B IIOJIOCY KOPPEKINUI,
yeMy CIOCOOCTBYeT C/alblit BHemIHMii (OH - TMajieHNe IjeH Ha HedTh U YXy/lIeHVe SKOHOMMIYECKUX
nokasareneit CIIA.

= JloBemeHMe WUTPOKOB [ONTOBOTO pPBbIHKA OIpefendeTcs CUTyalMell Ha pbIHKe akuuii. [anbHeiimias
AMHAMUKa Kypca pyOist ¥ pbIHKa OO/IUTaliii BO MHOTOM Oy/eT 3aBICETh OT ABVKEHVS He(DTAHBIX IieH.

PbIHOK aKuuit

Ha poccuitckoMm peiHKe akimit ¢ 16 1o 23 ceHTs0pst HabmO#anach erkas MOHVKaTebHast Koppekuus. VIHxekc
MMBB onyctuncs Ha 1.5% Ha ¢GoOHe YaCTUYHOTO OCTAONEHNs «allleTUTa K PUCKY» CO CTOPOHBI ITOOANTbHBIX
MHBeCTOpOB. IlepeMeHa HAacTpOeHMII OTYACTM CBA3aHA C JIOKAJIBHOM IEPeKYIUICHHOCTbIO PBIHKOB (HaIpuMep,
nHpekc S&P otkmonmics ot coeit 200-gHeBHOI cpenHeit Ha 20%, YTO SABAAETCA 9KCTPEMaTbHBIM 3HAYEHMEM), a
TaKKe C yXyjueHneM dKoHoMmudeckux mokasatenein CIIA. MHpekc 5KOHOMUYECKMX — OXKUIAHMIA
B PasBUTBIX CTpaHaX y>Ke HOCTUT CBOEr0 MAaKCMMyMa M Hayal CHIDKaTbcA. [IMHaMMKa 3TOro WMHIEKca
CBUJIETETIbCTBYeT O TOM, YTO IIOCTEIIEHHOE BOCCTAHOBJIEHVE MUPOBOIl 9KOHOMUKM CTAHOBUTCA «6a30BBIM
crieHapueM». ITo 9Toit puyunHe ¢ 6OMBIIOI BEPOSITHOCTBIO OY/ieT COKpPAIAThCs KOMUYIECTBO MaKPOUH/VIKATOPOB,
MIPEBOCXOAAIINX OXXITAHMA.
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Ilens! Ha HepThb 3a Hefemo ynaay Ha 5%. PBIHOK MO-IIpeXXHEMY OCTpPO pearnpyer Ha HeraTMBHbIE HOBOCTU. LleHBbI
Ko7ebmoTcs B Kopupope $60-70 3a 6appernp. Texyiinit ypoBeHb IieH ZOCTaTOYHO KoMbopTeH fns Poccun, 61omker
KoTopoit Ha 2010 rox cBepcTaH UcXoisa U3 croumocty Hedptu $58 3a 6appenn. TeM He MeHee, B OLIEHKY POCCUITCKIX
He(bTeI‘aSOBI)IX KOMMOAaHUI U PbIHKA B LIE€/IOM CTa/IM 3aKJIaAbIBAaTbCA OXXUJaHNA pOCTa L EH. B AVMHaAMMNKE KOTUPOBOK
HedTerasoBbIX KOMITAHMIT IIPOCIEXMBAETCS ollepexarommit poct akuuit «PocHedtn» (+1%) OTHOCUTENTBHO
«JIykorina» (-5%).
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B Mertammyprum mpopo/KaeTcsi POCT KOTMPOBOK YrONbHBIX KoMmaHwmil. Axuum «Pacmapckoii» u «bemona»
nopopoxkamu Ha 9% m 19%, cOOTBETCTBEHHO. JIHBeCTOPBI OTBHITPBIBAIOT CKAaYOK MUPOBBIX ILIeH Ha YTOIb,
1OJ, BIMAHMEM KOTOPOro B dYeTBepToM KBapraje 2009 roga cramm pactu LieHbl BHYTPEHHETO pPbIHKA.
B 2010 rogy pocr 1ieH Ha yrojb, BEPOsITHO, IPOO/DKUTCS, €C/IU COXPAHUTCS BBICOKMIT 00beM IPOU3BOACTBA CTA/IN
B Kurae.

B 6aHKOBCKOM CeKTOpe MUAepOM pocTa craimu akumu 6aHka «Bospoxmenue» (+11%), KOTUPOBKM KOTOPOTO
B TeYeHIe TOCTIEHEr0 MeCsiIia HEMHOTO OTCTa/IU OT PhIHKA. [[OCTENeHHO COKPAIAeTCst AUCKOHT 110 COOTHOIIEH MO
«1jeHa — GamaHcoBas CTOMMOCTb» o akuusaM «BTB» (+2%) orHocurenpHo akimit «Coepbanka» (-3%). Bmecte
C TE€M, TEMIIbI CHVIJKE€HNA 3aMeOIA0TCA.

Cpeny MeHee TMKBUIHBIX CEKTOPOB CTOUT BBIAEINTD aKIMM KOMIIAHUI, OTHOCAIINXCA K CEKTOPY HE[BY>KUMOCTH.
[Tocme coobuieHNIT O TOTOBHOCTM IIPABUTENbCTBA IPESOCTABUTH KPYHIHBIM 3aCTPOMIIVKAM TOCTAPAHTUM II0
KpefuTaM, IepBbIM M3 KOTOpbIX cTan crpouTenbHbil xonauHr «[IMK», akumm «[IMKa» u «Cucrempr-I'ame»
npubaBumyu B cronmocty 6osee 30%, a aKI[uy MpOMBIIIIEHHO-CTPOUTeNbHOI TpymIbl «JICP» — 19%.

Ton-5 nosuumin hoHaa akummn OTtpacnesas CTpykTypa oHAa akuui
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PbiHOK 06nurauunii

OntummsM, HaOMIOAABIINIICA B Havale HeHeM, IO3Ke CMEHWJICS HeONPeNe/IeHHOCTbI0 BCTIEHCTBYE CMaboro
BHemrHero (ona. Ixkonommueckue mokasartenn CIIA, npexpe Bcero, 06beM C/1e/TOK HA BTOPUYHOM PBIHKE YKU/IbS 1
3aKa3bl Ha TOBaphl [UIMTENBHOTO II0/Ib30BAHMA, OKA3a/lMUCh Xy>Xe oxupanmit. Ha MupoBbIX (POHAOBBIX pbIHKAaxX
Havanach Koppekuus. llena Ha HepTb Mapku Brent omyctunach o otmerku $64.4 3a 6apperns.

HI/IKBI/I,T.[HOCTI) 0GaHKOBCKOM CUCTEMbI COKpallaeTcsa Ha (1)0H€ Ha/ZIOTOBBIX BBIIIJIAT. He(b]/ILU/IT JTUKBUOHOCTN CTan
OJIHOVI U3 IPUYMH CYLeCTBEHHOTO YKPeIUIeHNs HAI[IOHATIbHO Ba/lTIOThI, KOTOpast pobua maHky B 30 py6ieit 3a
pomap. IIpaBia, 3TO HOCTIKeHMe 0Ka3aI0Ch BpeMEeHHBIM. MBI 0X1flaeM CTabMIM3alny JeHEeKHOTO PhIHKA MOCTIe
OKOHYaHMA IepMOfia Ha/JOTOBBIX IIaTeXKell. [lanbHellas JUHaMIKa Kypca py6)1,q ¥ pbIHKa 06/mUranuii BO MHOIOM
3aBUCHUT OT JIBVDKEHUS 1leH Ha HedTb.

Ha nepBuuHOM pbiHKe cocTosimuchk pasmerterns OD3, ropoga MOCKBbI U IPOU3BOAUTENST YA0OpeHMIT « AKpOHa».
AyKUMOHBI IIOKa3aIy, 4TO MHBeCcTOpaM mo-npexxHeMmy mHTepecHbl O®3. Cropoc Ha Bpimycku O®3 25069 n
O®d3 26202 6omee yem B [Ba pas3a mpeBbicun mpemrokenne. O6a pasmenjenns npoum 6e3 mpemmit. [Tocme
ayKLMOHA KOTMPOBKM BBIIYCKOB Ha BTOPMYHOM pBIHKE HEMHOIO IOApOCcTM. Buimyckm MOCKBBI CIPOCOM
He I0/Ib30BA/INCh. DMUTEHT CMOT PasMeCTUTb B IIOTHOM OOBbeMe TONbKO BBIMYCK MOCKBa-62 ([OXOZHOCTD
cocraBuna YIM12.69%). ITo 6onee jnuHHOMY BBIITycKy MOCKBa-56 yIanmoch pa3MeCcTUTh 4yTh OOJIblIe IOTOBIMHBI
oOnuranuit, NpeNOKeHHbIX MHBecTOpaM, 8.2 MIpA. py6meit. [JOXOZHOCTb Ipy pasMeLjeHUM COCTaBUIa
YTM12.95%. Ilocne pasmerjenns KOTMPOBKM 9TUX OOIUTALINil HEMHOTO CHUSWIVCH.
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PesynbraThl aykumoHa «AKpOHa» OKasamuch omerowrsomyMyu. OHU HOATBEPXKAAIOT, 4YTO CKJIOHHOCTb
MHBECTOPOB K PUCKy pacreT. KymoH mo obnmraumsaM Ha ayKuyoHe ObUT yCTaHOBJIEH Ha ypoBHe 14.05% BMecTO
OXMaaeMoit cTaBku 16.5-17.5%. JJoxomHOCTb K fByxX/IeTHeit odepre amuTeHTa coctaBmna YTP14.54%. JlaHHbi
BBIITYCK Ha popBappax kotupyercs no ueHe 100.35-100.50%.

OLeHUTD «aNIeTUT K PUCKY» MO3BOMUT IIPECTOsIIee pa3MellieHne Bultycka Meden-5 (o6bvem: 5 mMipp. py6ieii,
Cpok obpamenus: 9 ner, odepra 4yepe3 Tpu ropa). OpMeHTHP OpPraHM3aTOPOB IO KyIOHY - 15.50-16.50%,
4TO COOTBeTCTBYyeT 3¢ dexTnBHON poxomHOCTM YTP16.42-17.55%. MBI cumMTaeM yKa3aHHbBIE OpPUEHTUPBI
cripaBefmmBbIMU. bojtee KOpOTKMit 10 Aropanyy BbITYyCcK Meden-4 nMeeT [0X0ZHOCTb Y 1P15.94%. Mbl oTHOCHMCA
K 9MUTEHTY C OCTOPOXXHOCTbIO. [Toka «Meden» He ONMyOIMKOBAI Pe3yIbTAThl EATEIBHOCTI IO MUTOTaM IIEPBOTO
nonyrogus. HecMOTpst Ha TO, 4TO KOHBIOHKTypa PbIHKA YITII M CTaaM 3aMeTHO cTama 6ojee GIarompusTHON,
CUTyalusi ¢ OOCTY>KMBAaHMEM JONra Y SMUTEHTA OCTAeTCs TSKeMoil. Mbl He TOPONMMCH C IIOKYIIKON JaHHOTO
BBIITyCKa, TeM Oojiee YTO CBOM OOMMranuy HaMepeHbl PasMeCTUTh MeTa/UIypruuecKue KOMIaHuu c 6onee
KpenKuMiu perHOYHbIMY nosuuamu — « HJIMK» u « MMKb».

Hamma MHBECTULIMOHHAsA CTpaTerusd CKOHLIEHTPMPOBaHa Ha BbIIIYyCKaX «IIE€pBOTO J3LI€IOHa» W CUJIbHbIX
NIpEACTAaBUTEIAX «BTOPOTrO IIIEIOHA». Mb1 cunTaeMm, YTO BO BpeMA pajin oba cermeHTa IIOKaXYyT /Iy4IlIYyIO
AVNHAMMKY, a B C/Iy49a€ KOppEeKIIUMn B MeHbIIIeN CTeleHN IIOCTpajarT OT «bercraa B Ka4ecTBO».

00O «Ilnonep VuBecrMeHT MeHemKMeHT» (MLEH3NA HA OCYILIECTB/IEHME [EATE/TLHOCTH IO YIPAaBACHMIO MHBEeCTHIMOHHbIMM (onmamy, [TV ®amu n HIIO
noy, HoMepom 21-000-1-00440 ot 17.07.2007, BbimaHa ®COP Poccum). CToMMOCTb I1aeB MOXKET YBEMUMBATBCA U YMEHBIUIATHCA, PE3Y/IbTAThl MHBECTUPOBAHNS
B IIPOLIJIOM He OIpPee/IAIoT JOXOAbI B 6y/yiieM. [ocymapcTBo He rapaHTHpyeT JOXoRHOCTD naBectuimii B [TVI®w. ITpexe deM npuobpectyt MHBECTULIMOHHBII Tait,
criefiyeT BHUMATETbHO O3HAKOMUTBCA C TIPAaBWIAMM JIOBEPUTETBHOTO YIPABIEHNMA COOTBETCTBYIOIMM GoHfoM. IIpy MOKyIKe IMaeB B3MMAIOTCA HaJ0aBKI,
IOpy TOTAlleHMV -  yAEPXXMBAIOTCA CKUAKM. BsuMaHme Ham6aBOK (CKMIOK) YMEHbIIAET [OXOJAHOCTb WMHBECTMIMII B  MHBECTMIMOHHBIE Al
OIMN® «JIMOHEP - ®onx Obnuraumit» mop yupasineueM «IImonep VMuBecrMeHT MeHemxmeHT» (mpaBuma ¢onma saperucrpuposansr @COP 20.09.2007
mox, HoMepoM 0991-94131990). OIINM® «IIVMIOHEP - ®onp Axkmwi» (mpaBuna ¢ouma saperncrpuposansl @COP 20.09.2007 mox HOoMepom 0989-94131910).
OIMN® «ITVMOHEP - ®onpx Cmemannbix VnBecruumit» (mpasuma ¢onzpa saperncrpuposansr PCOP 20.09.2007 mox Homepom 0990-94131837). 3aABKM Ha HOKYIIKY,
00MeH ¥ TIoraieHMe mnaeB ykasaHHbIX (onpos moryr mopaBatbca B OOO «IIVIM» u areHty (areHTam) B COOTBETCTBMM C IPaBM/IAMM COOTBETCTBYIOLIEro QoHpa.
Jlna nmonydenusa moppo6Hoit vH(OpManmy o GOHIAX M O3HAKOMIEHNA C MX NPABUIAMM, a TAKKe MHBIMU JOKYMEHTaMM, IPENyCMOTPEHHBIMU [IeiCTBYIOLMM
3aKOHOJIATENIbCTBOM, obpararitech 1o Tenedony (495) 258-50-20, mubo Ha caiiT www.pioneerinvestments.ru.
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