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[arta popmmpoBaHusa oHaa 13.01.2011
MHBECTULIMOHHBI FOPU3OHT ‘l’ s "l’"a. K ’l‘” B
BeHumapk Nupekc MMBB
MepBoHavanbHas ueHa nasi, py6. |1 000.00
Tekywas ueHa nasi, py6. 05.04.13 830,52
CYA, py6. 05.04.2013 31 447 496,53

o
MHBECTULIMOHHBIN PUCK HUSKWA  CPeAHnid  BbicoKMit

Pe3ynbTaTthbl ynpaBneHus Ha 05.04.2013*

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

Man -1,24% -4,19% -3,05% -4,64%
MHoekc MMBB -1,52% -4,55% -3,93% -7,11%
KpynHenwme amuTeHTbl, % Ha 05.04.2013
CB Poccun AO3 15,76
["a3npom ao 13,59
NYKOWI ao 13,59
Ypankanui 4,97
Hop.Hukenb ao 4,94

CTtpykTypa noptdens cboHaa Ha 05.04.2013

BChbipbeBoit
57,58%

B TenekoMMyHNKaLMOHHbIN
31.25%
OCTtpouTenscTBo
OMoTpebuTtensckui
O 3nekTposHepreTvka

B[leHexHble cpeacTsa Ha
cyeTax 1 Bo BKrnagax

CrIpbeBoii: He(Th, ra3, MeTayIIbL
TToTpebuTeIbCKUii: 6aHKH, TOPrOBBIE CETH

Ipacdmk nameHenuns nigekca MMBB ¢ 31.12.08 no 05.04.2013**
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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

Mepen 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 05 anpens 2013 rona OTKpbITLI 7 naesoit i dpora «Mraexc MMBB» nokasan cneayiouue

Ppe3yrnbTaThl 110 MPUPOCTY CTOUMOCTM Nasi:

3 mecsiua - 3,05%; 6 mecsiues: - 4,22%; 1 roa: - 4,64%

MonywTs uHboOpMaLMio © JOHAAX M O03HAKOMMTECS G [lpaBUNAMM  [OBEPUTENLHOTO YNPABNEHUS  NaesbIMM
C MHBIMK aawnom 0T 29.11.2001 N9156 3

«OB WHBECTULMOHHBIX (DOHAAX»> 11 HOPMATUBHBIMU akTamu acTn no

PbIHKY LeHHbIX Bymar MoxHo no aapecy: P®, Mockea, yn. CTpomelHka, A.18, cTp. 27 oq;m: 3 Ten. (495) 662- 40 92 chakc

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

AreHT no Bbiaaye, 06MeHy 1 NOoraleH I MHBECTULMOHHLIX naes: OAO «[| n

YUACTHUKA phiHKA LieHHbIX ByMar Ha OCyLLECTBReHVe GpOKepCKom AesiTensHocTit Ne 177-03816-100000, Bbinaa GKLE Pm

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

Anpeca oTaeneHui AreHTa — Ha caite www.upravlyaem.ru

* NPUPOCT CTOMMOCTY UHBECTULMOHHOTO Nast

** N0 AAHHBIM Www.investfunds.ru

CornacHo pAaHHbIM Emerging Portfolio Fund Research (EPFR),
3a NpoLUeALY0 OTYETHYI0 Hedemno OTTOK kanutana u3
vHBecTupylowmx B Poccuio cdoHgoB coctaBun USD 68 mrnH.
npotuB USD 235 mnH. Hegenew paHee. CHavana roga no 3
anpens canbAo MPUTOKOB U OTTOKOB  SIBMISIETCA HeraTMBHbIM WU
cocTtaensiet —USD 789 mnH.

'maBa MwuH3akoHompa3BuTUA AHApen benoycoB oTmeTtun, Ha
npoLunon Hepene, YTo MHdNAUuA no utoram 2013 roga B Poccumn
MOXeT cocTaBuTb 5,8-6%, YTO HWKe Noka HabnwgaemMblX TEMMNOB
pocTta (7% B rogoBoM BblpaxeHwun). MNpu 3TOM OH OTMETUnN, 4YTO
MWH3KOHOMPAa3BUTUS HaMEpPeHO CHU3WUTb MPOrHo3 Mo pocTy
poccunckon akoHomuku B 2013 roay.

Mpowepawas HeAensi BHOBb Gbina HeyAa4yHOW Ans pPOCCUMACKUX
akumn. WMupekc MMBB nokasan nageHne Ha 1,52%, a PTC
cKkoppekTupoBarcsi cpa3y Ha 3,35% 3a cyeT ocnabneHus py6ns.
CTtout OTMeTUTb, 4YTO nogobHas HeraTMBHaA  AWHaAMUKa
POCCUICKOro pblHKa BHOBb UAET B HOTY C OGLUMM CHUXEHMEM Ha
pasBMBalOLLNXCS NMoLLaaKax.

Mpu 3ToM nNIOGONBLITHO, YTO €CMN CPean POCCUICKUX rosyBbixX
ek AUHAMUKA KOTUPOBOK 6bifia HEeMTparibHO-MONOXUTENbHOM,
TO aKuMu TPeTbero JlenoHa 3aMeTHO Mpocenu (B cpedHem -
2,44%).

B otpacneBomM paspese BuaHa OGonblas HeOOHOPOAHOCTb
OBWKEHUA  POCCUMIACKOIO  pblHKA Ha  npowsion  Hepene.
MNoTpebuTenbCckuii cekTop BbIPOC B cpeaHem Ha 1,78%, Torga kKak
KOMNaHUM SHEepreTU4eckoro noTepsni B KanuTanuM3auun B
cpegHem 7,83%. CpaBHUTENbHO Hennoxas cpefHsis AuHamuka
HedTerazoBoro cekrtopa (Ha coHe nagaroWmx HedTAHbIX LieH) He
B MOCnefHol odepeab Gnarogapsi CUNbHOMY POCTY KOTUPOBOK
CypryTHedbTeraza (+7,3%) Ha doHe oxugaHuin nybnukaumm
nepBo OTYETHOCTM komMnaHum no MC®O.

MoMuUMO yKe nPUBbLIYHBIX HaM «repoeB PbIHKOB» B nuue
MeTannypruyeckux W 3HEpPreTMYeckUx KOMMAHUN  CUMbHBLIM
nageHneMm KOTMPOBOK Ha MPOLUMOW Heaene OTMETUNUCL — akuuu
6OnbLUOA TPOWKM POCCUIUCKUX MOBUMBHBIX onepatopoB — MTC,
MeradboHa u Beimnenkoma. MNMoBogom Ansi 3Toro crana HOBOCTb O
npuobpeteHmun 6aHkom BTE Tele 2 Russia. HBecTopbl pe3oHHO
nonaraT, YTO B KOHEYHOM cyeTe Ha 6ase Tele 2 n Poctenekoma
MOXET MOSIBUTBCA CUIbHBIA KOHKYPEHT TEKYLUMM WUrpoKaM pblHKa
MOBUNBHBIX KOMMYHUKALWIA.

Ha Haw B3rnsp cevyac MMeeT MeCTO CPaBHUTENLHO HEMsIoOXoM
MOMEHT [Ansl BXOAa B aKuMu psifia POCCUIACKMX KOMMaHwii Ha
OOMNrOCPOMHYH0  nepcriektwsy.  YTto ke  kacaeTcs  Goree
KPaTKOCPOYHOrO B3rMsiAa Ha PbIHOK — [ANsl POCCUMCKUX aKLuii
HacCTOSILUMM WUCTOYHUKOM MO3UTMBA M ApaiiBEPOM pOCTa MOXKET
cTarb CMArYeHne MOHeTapHOM NonmTuku LiB.
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OTKpbITbI UHAEKCHbIV NaeBO UHBECTULMOHHBLIN dooHA «MHaeke
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