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KpaTtKkoe pe3stome

*  Poccmitckuit ppIHOK aKI{Mii CKOPPEKTUPOBAJICS BHU3 BOIIPEKM 6/1arONPIUsTHBIM BHEITHUM (aKTOpPaM.

®  AKTUMBHOCTb Ha pBIHKE py6}1eBoro gonra 6pura Bsytol. Ha NEePBUYHOM PBIHKE OINyIIaeTCs ,ue(’pl/[uMT
TIPEJIOXKEH MIA.

PbIHOK aKuuit

HecMmoTpss Ha NHOBCEMECTHBII IOSUTUB, POCCUIICKMII PBIHOK aKLIMII 3aBEpUII BTOPYIO Hefemo (eBpad
«B  MHUHOpe», XOTs TIIOBOJOB masi pocra 6suto  pgocratouno. Mupekc S&P 500 mpubaBun 0.9%,
a nHyeKc pasBuBaomuxcs peiHkoB MSCI Emerging Markets — 2.7%. I]ena 6apperns HedT Mmapku BpeHT BbIpocia
Ha 4.8%, 307m0TO — Ha 2.5%, a «MMPOKUII» NHAEKC TOBapHBIX ppiHKOB D] UBS - Ha 3.5%. BocnpusaTtue nasectopamu
CYBEepeHHOTO POCCUIICKOTO pUCKa yaydmmnoch: cupen matmaerHux CDS cysunca mo 200 6.m. VMupekc VIX -
VH/IMKATOP BOMATWIBHOCTU — omycTmwaca mo 23%. Kak Mbl BuguM, (OHAOBbIE MHMEKCHI U IOIOTHUTETbHbIE
VHJVIKaTOPbI ITOKA OCTAIOTCS B PAMKaX JJOITOCPOYHOTO «ObIYbero» TpeHpa. Poccmitckie MHIEKCH TeM BpeMeHeM
notepsiu ot 3.4% (nupexc PTC) no 3.8% (nunexc MMBDB).
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B Hamborblieil CTeleHM MOCTpafiamy 37eKTpOIHepreTrKa (110 BAMSAHNMEM BOMHBI IECCMMM3Ma, [OCIef0BaBIIel
3a HeBKIIOueHMeM akumit «Xonpnuara MPCK» B nunekc MSCI Russia) u Hedrerasossiit cextop. [IpuanHoit crnaboii
AVHAMMKM aKIMil HeTera3soBOro CeKTOpa CTaja MX BBICOKAs TMKBUIHOCTD, TIO3BOJIAIOIASI MHBECTOPAM OBICTPO
M30aB/IATECA OT 9TUX OyMar, M HeraTMBHAs peakiys pbIHKAa Ha pesy/nbTaTbl Bcrpeun ¢ «[asmpomom». AKiun
KOMITaHUY, 3aHuMMamouue B mHaekce MMBD sHaunrenpHylo gomo (15%), mopemeBenmm 3a Hememo Ha 10.6%,
II0OKa3aB XYI[H.IYIO J:U/[HaMI/IKy.
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MbI mpuep>KuBaeMcsl CLieHapysi, IpU KOTOPOM ITIybOKue Ipocafky phiHKa B 2010 rofy CTaHyT IOBOfAMM Jiis
MIOKYNOK. MBI TakK)Xe yBepeHbl B 3HAUMTENbHOM YCWJIEHUM BOMATWIBHOCTU, IO CPAaBHEHMIO C IPOLUIBIM TOfIOM.
PpIHOK aKkumil MOXKeT CTaThb IPUBIEKATEIBHBIM MHCTPYMEHTOM JIA [OITOCPOYHBIX HBECTOPOB (C TOPM3OHTOM
OT TPeX JIeT), TOTOBBIX HapaIl[BaTh CBOM BIOKeHMA Npu Npocajkax (oT 20% u BbIIIe), a TAKXKE [ CIIEKYIATUBHO
HACTPOGHHBIX UTPOKOB, €XEJHEBHO OTCIEKMBAIOIINX KomebaHUsi KOTMPOBOK B HafieXxje 3apaboraTb
Ha KPaTKOCPOYHBIX JBVOKEHUAX PbIHKA.
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C ToykM 3peHMA TEXHMYECKOTo aHanmsa AuanasoH 1190-1210 mMyHKTOB ABIAIOTCA KPUTUYECKUMM YPOBHAMM
moffepXKN it uHAekca MMBDB. 91a 30Ha CIy>XUT TOYKON NPUTSKEHMS [JIsI UTPOKOB, IIOCKO/IBbKY B Heit
COCPeIOTOYEeHbl JIOKa/lbHble MUHMMyMbl HOs0pst 2009 roma m 200-mHeBHas CKOJb3SIas CPeRHssA, KOTOpas
BBINTOJIHAET (QYHKINMIO QUIbTPA, OTAEIAIOIIEr0 «Obl4Mil» PBIHOK OT «MefBeXxxbero». Ecnm ara mmaHka Oymer
npobuta, nugekc MMBB Moxer yittu Ha ypoBeHb 990-1010 myHKTOB, 4TO sAB/sieTcsl 50-IPOLEHTHBIM OTKATOM
OT BCETO HAKOIUIEHHOro pocra (¢ 494 nyHKTOB B OKTsA6pe 2008 no 1491 mynkra B sHBape 2010 ropma).
Ecmn poctiokenme yposHA 1200 myHkTOoB mo MHAeKcy MMBDB, Ha Haml B3IJIAH, BBIITIAOUT BIOJNHE peabHbIM
B paMKaX OOBIYHOJ TeXHMYECKON KOPPEKIWM B TedeHNe BTOPOTO KBapTajaa, TO i mageHus fo 1000 myHKTOB
norpebyrTcs 60/mee BeCKue OCHOBAHUS.

ITo HaIell OljeHKe, B TEKYIVX ycnoBuAX MHAekc MMBDB Topryercs ¢ koadduunenToM «iteHa-1mpu6sutb 2010 roga»
qyThb BbIlle 9. Ecnn xe HedTsHbBIE IeHBI pe3Ko ymapyT (HampuMep, IO IpUYNHE I7T06ATBHOTO 3KOHOMIYECKOTO
IIOKA), TO POCCUIICKME aKIMU Y>Ke He OyAyT BBIIIAAETb AelieBbIMU. VI XOTsI MbI cYmTaeM, YTO BEPOSTHOCTD
HaCTyIUIEHMsI IIeCCUMMUCTMYECKOTO CIieHapus He IpeBblmaer 20%, TeM He MeHee, IOMHOCTBIO MCKIOYaTh
ero Hemb3dA. B cimyyae ecnu mHgekc MMBD ymager Hmoke 1200 MyHKTOB, MBIl peKOMEH/IyeM BPEMEHHO COKPATUTh
pUCK B TOpPTQenraX U CKOHIEHTPUPOBATbCA HAa MHCTPYMEHTaX C (UKCUPOBAHHON JOXOZHOCTBIO.
[Ipm MeHee 3HAUMTENBHON KOPPEKLMM MpOAaBaTb aKUMM He uMeeT cMbicma. Ha mpob6oe BBepx
OTMeTKM 1360 IYHKTOB MbI ObI IIPEIOKIIN YBEIMIUTD OO AKIVIT B pacyeTe Ha HOBbIE TOKaTbHbIEe MAKCYMYMBI.

[onroBoii pbiHOK

V13-3a Heollpeie/leHHOTO BHEIIHeTo (POHA, OMPaYeHHOTO O/ITOBOII HArpy3Koii ['perym u y>xecroueHneM JeHeKHO-
KPEeAUTHOM IOMUTUKM CO CTOPOHBI KuTas, akTMBHOCTb Ha pbIHKe oOnmrarmit Oputa Huskoit. IIpu atom Obim
U MO3UTUBHbIE MOMEHTHI. LleHbl Ha He(Tb BCIO HEMEMIO [[EMOHCTPMPOBAIN HEOOJBIION, HO YCTONYMBBINA POCT.
Py6}1b HEMHOTO YerHI/I}ICH OTHOCUTEIbHO U BH}'IOTHYIO Imogomen K HIVDKHEN I‘paHI/ILIe 6I/IBa}IIOTHOI7[ KOpSI/IHbI.
Ee croumocTh K KOHIy Hefenu cocrtaBuiaa 35 pyb6mneit. Ilo manubiM Poccrata, mndmaumsa 3a Hememo (co 2
o 8 ¢peBpasa) cocrasma Bcero 0.2% (1.9% ¢ Havama rofa), 4TO yKasbIBaeT Ha ee 3aMefJIeHIe.

Cepreii l:pnropsm, Anppeii Bepmancknii, A PION E E R
Huxouiaii [lerpoB, BukTopust Kuéanbuenko o Investments®



EXXeHeaenbHbIi KOMMEHTapuiA NopTde/ibHbIX MeHeayKepoB
12 deBpans 2010 roga

Ha mnepBuMYHOM pBbIHKe OIIyINAeTCs OCTPBIN [eUIUT HOBBIX INpeNTOXKeHuit. BrpodeM, HailTM MHTepeCHbIe
IIpef/IoKeHNs Ha BTOPMYHOM pbIHKe He MeHee CM0>XHO. CIIpoc Ha pasMecTMBINMeECA Ha IPOIIEJIIeNl Hefene
Bbinycku PCXDB-10 u PCXDb-11 npeBbicun npenioKeHne B 4eTblpe pasa. CKasaHHOE BbIIe HE PACIPOCTPaHACTCA
Ha Tp€TI/II7[ SIICTIOH. MHBeCTOpI)I C OITACKOM OTHOCATCS K 3TOM KaTeropmum 3a€MIIMKOB, O Y€M CBUAETEIbCTBYIOT
pe3y/nbTaThl pasMellleHns BbIMYCKOB «Bukropum-¢uaanc». V3 AByX BBIYCKOB CO CPOKOM OOpalleHMs MONTOpa
rofia  IIeCThb MeCsIleB, KOMIIaHMsI CMOI/Ia pa3MeCTUTh TOMBKO mocnemuuii. Ero moxomHocts K odepTe cocTaBmma
12.89%, KOTOPYI0 MBI CYMTa€M XOPOILINM Pe3yIbTaTOM [/I 3a€MILMKa.

Ha 6yny1ueit Hemesle COCTOSITCSL pa3MelljeHNs [IBYX BBITYCKOB OMpykeBbIx obmuraumit «CeBepcramu» 2 u 4 cepun
o61myM ob6beMoM 15 MyIpA. py6rieit, a Tak)ke HOBOTO BBINTyCKa OMpskeBbIX obmuranuii «['mo6akcoanka». OpueHtup
moxomHOCTM IO BbimycKaMm «CeBepcTaim» C IOTalleHMeM dYepe3 Tpu ropa cocrasiater YTM10.25-10.78%, uro
MbI CUMTaE€M CIIpaBEN/IMBbIM YPOBHEM. M1 OXXHTAa€eM, YTO 3TN BbIITYCKI 6}7,1".[}7T II0/Ib30BAaThCA XOpOIIMM CIIPOCOM,
yunuTbiBasg HePUINUT NPWINIHBIX SMUTeHTOB. OpHEHTHpP MOXOJHOCTM K TOHOBOIl odepTe IO BBITYCKY
«['mobskcbanka» HaxoguTcs Ha ypoBHe 9.99-10.71%, IOCKOMBKY KpeJUTHOE KavyecTBO [JAHHOTO 3aeMIIMKa
HEOJHO3HAYHO.

OcHoBHBIM focToMHCTBOM «I'71069KCcOaHKa» (peiiTuHrr BB-/BB) cryxunT akumoHepHass Moffep>kka CO CTOPOHBI
«BHemrakoHOMOaHKa», KOTOpBI BageeT 99% akuuit 6aHka. [Ipu atom «BOb» paccmatpusaer «I'mo69kcHaHk»
KaK OfIMH U3 CBOUX MHBECTMIIMOHHBIX IIPOEKTOB, a He JOYEPHIOI CTPYKTypy. CKopee BCEro, 3TOT ITaKeT aKIjuii
Jepes KaKoe-TO BpeMs:A OyfieT IIpoJaH, 4TOOB KOMIIEHCUPOBATh CPEfiCTBA, 3aTpauyeHHble Ha caHaluio 6aHka. Cpoku
IPOAAXXV HeU3BeCTHBI. VIMeHHO OHM OyAyT ompemernsiomuM (aKTOPOM IPU NMPUHATUM PelIeHNs O MOKyIIKe
ob6s3arenbcTB «[710069KcOaHKa», a He OlepalMOHHbIe IOKasaTenu OaHka. Iloka IpeX/eBpeMeHHO CYAUTb
00 omeparoHHBIX MoKasaTemsix Oanka. Paxrmuecku B 2009 ropy «I'71069KcOHaHK» Hadaa CBOIO [IEATETBHOCTD
¢ umcroro nucra. Huskme mnoxasatemn NPL u pecTpykTypusauuyu He ABJIAIOTCA 3aCIyroii MeHE[KMEHTa,
a OTpaXKaloT TOT aKT, YTO KpeAUTHbI mopTdenb 6aHka copMupoBaH HemaBHO. Ero 0o6beM B NpOIITOM rogy
BBIPOC B IIATH pa3 ¢ 8 MipA. fo 44 mipp. py6reit. BemencTBre TaKOro CTpEMMUTENBHOTO POCTa, KOHIJEHTpaIs
3aeMIUMKOB M BKIaAYMKOB IIOBbIIIeHa. Ha 14 KpymHeimmx 3aeMINMKOB OaHKa HPUXOAUTCA OKOMO 64%
BCero KpepmutHoro noptdena. [Ipn aToM KpeauTHOe KaueCTBO HEKOTOPBIX 3aeMINMKOB, K IpUMepy «ABTOBa3a»
(3aHmmaer 7.9% KkpemuTHOro mopTdensd 6aHKa), He BHYLIaeT yBepeHHOCTH. B Tekymem ropy «I'7mo6akcOaHk»
I/IAaHVPYeT YABOUTD CBOJ KPEAMUTHBI MOPTdenp U pacmmputh pecypcHyoo 6ady. C OfHOI CTOPOHBI, STOT IIar
IIO3BO/IUT PEUIUTDH HPO6H€MY KOHIEHTpau aKTUBOB U IIaCCUBOB. C I[perﬁ CTOpPOHBI, B 6YI[YH.[6M MOTyT
IIOACKOYUTD HEIVIATEXMU, TaK KakK, II0 HallEMy MHEHUIO, /I arp€CCUBHOIO Kpe€aMTOBAHUA BI)I6paH Hey,uaquIi[
MOMCEHT.

Hame BHuMMaHUe IIO-TIPE)KHEMY COCpPE€NOTOYE€HO Ha O6}II/II‘8.LU/IOHHI)IX 3aliMax 3SMUTEHTOB IIEpBOro-BTOPOTO
SIICIOHOB. CYI[H II0 KOIMYECTBY PETUCTPUPYEMbIX HOBDBIX 3aliMOB, MBI OXNpgaeM CKOpOro BOCCTaHOBJIEHUA
AKTMBHOCTM Ha II€EPBUMYHOM PpPbIHKE. Mmb1 pacCcunUTbIBa€EM YBUAETb MHTEPECHDbIE IIPENIOKEHNA OT CUIbHbBIX
3a€MIIMKOB, YbJ BbIITyCKI 6YI[YT VMETDb NOTEHI 1A/ pOCTA.

00O «Ilnonep VuBecrMeHT MeHemKMeHT» (MLEH3NA HA OCYLIECTB/ICHME [EATE/TLHOCTH IO YIPABACHMIO MHBECTUIMOHHbIMM (onmamy, ITVdamu n HIID
noy, Homepom 21-000-1-00440 ot 17.07.2007, BbimaHa OCOP Poccum). CToMMOCTb I1aeB MOXKET YBEMUMBATBCA U YMEHBIUIATHCA, PE3Y/IbTAThl MHBECTUPOBAHMS
B IIPOLIZIOM He OTIPeferIAIOT JOXOABI B 6y/yiieM. [ocymapcTBo He rapaHTHpyeT JOXORHOCTDb naecTuimii B ITVI®o1. ITpex/e yeM npuobpecTyt MHBECTULIMOHHBII Taif,
CriefiyeT BHUMATETbHO O3HAKOMUTBCA C TIPaBWIAMM JIOBEPUTETBHOTO YIPABIEHNMA COOTBETCTBYIOIMM GoHfioM. IIpy MOKyIKe IaeB B3MMAIOTCA Haf0aBKI,
IOpy TOTALleHMV -  yAEPXKMBAIOTCA CKUAKM. BsuMaHme Ham6aBOK (CKMIOK) yMEHbIIAET JOXOJAHOCTb WMHBECTMIMII B  MHBECTMIIMOHHbIE Al
OIMN® «JIMOHEP - ®onx Obnuraumit» mop ymupasineueM «IImonep VMuBectMeHT MeHemxmenT» (mpaBuma ¢onma sapermcrpuposansr @COP 20.09.2007
mox, HoMepoM 0991-94131990). OIM® «IIVMIOHEP - ®oup Axmwi» (mpaBuna ¢ouma saperncrpuposansl @COP 20.09.2007 mox HOoMepom 0989-94131910).
OIN® «ITVMOHEP - ®onp Cmemannbix VnBecruumit» (mpasuna ¢onzpa saperncrpuposansr PCOP 20.09.2007 nox Homepom 0990-94131837). 3aABKM Ha HOKYIIKY,
00MeH ¥ TIoraieHMe mnaeB ykasaHHbIX (onaos moryr mopaBatbca B OOO «IIVIM» u areHty (areHTam) B COOTBETCTBMM C IPaBM/IAMM COOTBETCTBYIOLIEro (oHpa.
Jlna nmonydenus moppo6Hoit vH(OpManmy 0 GOHIAX M O3HAKOMIECHNA C MX NPABUIAMM, a TAKKe MHBIMU JOKYMEHTaMM, IPENyCMOTPEHHBIMU [IeiCTBYIOLIMM
3aKOHOJATENIbCTBOM, obpararitech 1o Tenedony (495) 258-50-20, mbo Ha caiiT www.pioneerinvestments.ru.

Copyright © 2009 OO0 «I1VIM». BocripoussefieHue, pacpocTpaHeHMe ¥ MHOe MCII0NIb30BaHMe MH(OPMaIuy, pa3MelleHHOI Ha MHTepHeT-CaliTe, W ee 4acTH,
momyckaercs npu ycnosuu ccbinku Ha OO0 «ITVIM» B KauecTBe MCTOYHMKA MHPOPMALIVIL.
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