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VIHBECTUUMOHHBIN rOPU3OHT

Nupekc MMBB
MepBoHavanbHas ueHa nasi, py6. |1 000.00
Tekywas ueHa nasi, py6. 07.09.12 865,75

CYA, py6. 07.09.2012 37 380 532,71

BeHumapk

HU3KUA  CpefHUA BbICOKUN

VIHBECTULMOHHBIN pUCK

Pe3ynbTaTtbl ynpaBneHus Ha 07.09.2012*

HoBocTu pbiHKa

%

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

Man 3,36% 4,16% 14,32% -3,30%

MHoekc MMBB 3,63% 1,64% 10,35% -4,65%

KpynHeniwmne amuTeHTbl, % Ha 07.09.2012

NYKOWI ao 14,91
["a3npom ao 14,88
CB Poccun AO3 13,79
HOBATOK ao 6,74
Ypankanuw 6,68

CTtpykTypa noptdens cboHaa Ha 07.09.2012

BCbipbeBoit

61.29%

B TenekoMMyHNKaLMOHHbIN 28.06%
OMoTpebutensckui

OO3nekTpoaHepreTuka

O[leHexHble cpeacTea Ha
cuyeTax 1 Bo BKnagax

4.94%
1.27%

CrIpbeBoii: HeTh, ra3, MeTaUIbL
IToTpeOuUTeIbCKHIi: OaHKH, TOPTrOBBIE CETH

Ipacdmk nameHenuns nigekca MMBB ¢ 31.12.08 no 07.09.2012**
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OBuecTso ¢ orp: MPOMCBSI3b» OCYILECTBRET MHBECTULMOHHYIO

Ha i Ha Aest no e, e
1 HM® Ne 21-000-1-00096 ot 20 Aekabpsi 2002 ropa, sbigaHa GCOP Poccum, y
PbIHKa LieHHbIX Gymar Ha Aest no Ne 077-10104-001000 ot 10
anpens 2007 roga, Bbigaqa ®COP Poccun.
CTONMOCTL MHBECTULIMOHHOTO Nasi MOXET KaK Y Tak n PeayribTarts! B
He onpeaensloT aoxoabl B 1 B naesoW " cdoHa He rapaHTUpyeTcs

lepen naes c
[0BEPUTENbHOrO naesbiM coraom. [0BEPUTENLHOTO  YNPABNEHs NaesbiM
choHaoM cKkMgka ¢ p 7] naes. cKUAKN
e nav naesoro hoHpa.
[ManHble maTepuansl nog) aHanuTVKamm 7 4aCTHOE MHEHWe 1 He SBMSIoTCS
B ( i

Ha 07 cenTsi6ps 2012 roa OTKpbITbIA i naesoi i chora «MHaexc MMBE» nokasan cneayiolume

no npupocty nas:
3 mecaua: + 14,32%; 6 mecaues: - 4,17%; 1roa: - 3,30%

MonyunTs  MHGopMaUMIo O OHABX W  O3HAKOMUTbCS C  [MpaBunaMu [OBEPUTENLHOTO  YNPABEHWs  NaeBbIM
C UHBIMK 3aKOHOM OT 29.11.. 2001 Ne156-03

«0O6 MHBECTULIMOHHBIX hOHAAX» U HOPMaTUBHLIMU akTamu Bnactu no

PhIHKY LieHHbIX ByMar MOXHO no aapecy: P®, Mocksa, yn. CTpoMbiHka, A.18, cTp. 27 odmc 3, Ten. (495) 662-40-92, chakc

(495) 662-40-91, www.upravlyaem.ru

AreHT 10 Bhijatie, OGMEHY 11 NIOTaLIeHMI0 UHBECTULMOHHLIX Naes: OAO «Mpowc:

y4acTHVKa pblHKa LIeHHbIX Bymar Ha nesy

13.12.2000 r., Ten. (495) 777-10-20

Anpeca otaeneHnii AreHta — Ha caiite www.upravlyaem.ru

* NPUPOCT CTOVMOCTY MHBECTULINOHHOTO Nas

** N0 AaHHBIM Www.investfunds.ru

6: ol bHOrO
Ne 177- 03816 100000, BblAaHa ®KLlE Po®

Ha wmuHyBweW# Hepene Pocctat obHapogoBan pAaHHble MO
vHnauum B Poccum 3a aBryct. Mo pgaHHbIM - BegomcTBa,
vHbNAUuua 3a npoweawun MecsAy, coctasuna 0,1%. logosas
MHONAUNA Ha KoHel aBrycta coctaBuna 5,9%. C Hadana roga
LUeHbl Bblpocnu Ha 4,6%. CyleCcTBEHHbIN Bknag B KOHEYHYHo
MHNAUUI0O MO MPUHMMHE MSIOXOro ypoXKasi BHECNUM LeHbl Ha
3epHoBbIe.

Mo maHHbIM EPFR, B nepuopg ¢ 30 aBrycta no 5 ceHTs6ps u3
hboHAOB pa3BMBaOLLMXCA PbIHKOB GblNIo BbiBegeHo USD1,7 mnpa.
Bonee 75% w3 atoro o6bema 6biNo BbIBEAEHO U3 PO3HUYHBIX
cdonpgos (ETF). Cronb  CyllecTBEHHbI  BbIBOA  CPeAacTB
060CHOBbLIBAETCS! CYLLECTBOBaBLUMMU Y MHBECTOPOB OMNaceHnsiMm
oTHocuTernbHo pewenuss ELIB. Ha atom doHe pocratodHo
CKPOMHO BbIMMSAAT UMdpbl BbiBOAA CPeAcTB M3  POCCUACKMX
¢doHaoB — n3 po3HuYHbIX ETF 6bino BbiBegeHo USD 51 mnH.
MNocne pannu, KOTOpoe Mbl YBUAENU B YETBEpr-nATHULY, MOXHO
oXuaaTb CYLLECTBEHHOro nputoka cpeactB B oHAbl  Ha
crieayloLlen Hepene.

PoccuiCKUI PbIHOK aKuMW B MOMHOM OGbeme BKMOYUIICS B
pannu, npoxogsiee Ha rnobanbHbIX pbiHkax. Mo utoram nsTU
ToproBbix ceccurt nHaekc MMBB Bbipoc Ha 3,63%, uHaekc PTC
BaneTen Ha 5,91%. [BwkeHne BBEpX Npoxoaurno Ha obbemax, B
nosiTopa-ABa pasa MpeBbIAoWMX cpegHue 3HadeHust.  [aHHbIn
cakT cBuaeTenbcTBYeT O KapauHanbHOW CMeHe HaCTpOeHUi
MHBECTOPOB, MO KpaliHe Mepe, B KPaTKOCPOYHOW NepcrnekTuee.

B nepBylo ouepedb, Ha BOMHe pocTa uWHBecTopam 6binn
MHTEPECHbI aKLMM BbICOKOW U cpefHel kanutanusaumu. Hagekcbl
MMBB paHHbIX rpynn akuun Bblpocnu Ha 3,42% wu 4,84%,
COOTBETCTBEHHO. KoMnaHuu marnow kanutanusauuu, B CpeaHeMm,
npubasunu 1,11%.

B oTpacneBoM paspese Haunyydlwmin pesynbTaT nokasanu
KOMMNaHuM MeTannypruyeckoro cekrtopa (+5,74%). CTonb cunbHoe
OBWKeHNe BBepX ObINo CBA3aHO Kak C BbICOKOW BONATUMbHOCTbLIO
akuui cektopa, Tak U ¢ pyHaaMeHTanbHbIMU hakTopamm — LieHbl
Ha MeTannbl Nokasanu BHYLUIUTEMbHBIA pocT. Mbl oxuagaem, 4To B
KPaTKOCPOYHOW  MNEepcrnekTvBe  MeTannypruyeckue  KoMnaHum
OCTaHYTCA CUMbHO BONaTUmMbHbIMU U OydyT npuBnekaTenbHbl
TOMBKO AMS MIHBECTOPOB C BbICOKON TONEPAHTHOCTBLIO K PUCKY.
CyLeCcTBEHHbI POCT MokKasan CcekTop 3HepreTukn (+4,71%).
OCHOBHOV HOBOCTHOW (POH MO-NpEeXHEMY MAET BOKPYr TPeX UMEH:
®CK ESC, MPCK XonguHr n Pyclmgpo.

Haubonblmii uHTepec y nHBectopoB BbidbiBaeT PCK ESC. Ha
npoweawem Bo BnagmBoctoke cammute ATOC Brnagumup MyTuH
3asBun, 4to P® B HacTosiluMii MOMEHT nnaHupyet obbeauHeHve
BOCTOYHOW W €BpOMENCKON anekTpoceTen. PaHee O AaHHbIX
nnaHax 3asenan  Apkagui  [1BopkoBuY.  [JaHHbI  NPOEKT
npeanonaraetT maclTtabHble KanuTanbHblE BIIOXEHUS — ropsaka
USD 10-20 mnpa. B cnyvae yTBepxaeHus nporpaMmmbl, noTeHuman
pocta kanutanusaumn ®CK ESC B OonrocpoyHon nepcrektnse
3HaYMTENbHO MOBLICUTCS. BTOpOI BO3MOXHBIN KaTanMsaTop pocta
akumm — nornoweHne MPCK XonguiHra. Cyas no HOBOCTHOMY
¢doHy, B Onuxkalwee BpeMsi NPaBUTENbCTBO  MNpUMET
OoKOH4YaTernbHoe pelueHne o dopme caenku. B cnyyae, ecnu akumm
MPCK XonguHr 6yayt BHocutbcsi B kanutan ®CK E3C no
TeKyllel PbIHOYHOW OueHKke, akumoHepbl ®CK EOJC nonyvart
3Ha4YUTENbHYIO Bbirogy, T.K. JONOMNHUTErNbHas amMuccus akumin ®CK
ESC BO3MOXHa MO LUeHe He Hwke 50 koneek, 4TO npesblllaeT
TeKkylume KOTUPOBKM Gonee 4yem B ABa pasa. TeM He MeHee, Ha
nepBoM 3Tane CTOUT A0XAATbCA TOYHOW MO3ULMM NpaBUTENbCTBA
OTHOCUTENBHO KOHCONUAALMU aKTUBOB.
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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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