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BeHumapk Nupekc MMBB
MepBoHavanbHas ueHa nasi, py6. |1 000.00
Tekywas ueHa nasi, py6. 19.10.12 856,53
CYA, py6. 19.10.2012 36 662 285,42

o
MHBECTULIMOHHBIN PUCK HUSKWA  CPeAHnid  BbicoKMit

Pe3ynbTaTthbl ynpaBneHus Ha 19.10.2012*

HoBocTu pbiHKa

%

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

Man 0,99% -2,94% 3,59% 3,15%

MHoekc MMBB 0,97% -2,61% 1,78% 2,78%

KpynHeiiwmne amuTeHTbI, % Ha 19.10.2012

[a3npom ao 14,09
JIYKOWIN ao 13,50
CB Poccun AO3 12,15
HK "PocHedhTb 6,92
Ypankanuw 6,18

CtpykTypa noptdens cpoHaa Ha 19.10.2012

BCoipbesoit 61,38% 5,83%

B TenekoMMyHNKaLMOHHbIN

OMoTpebutensckui

26,48%
O 3nekTposHepreTvka
DOCekTop MHBECTMUMI

B/leHexHble cpeacTea Ha
c4yeTax 1 BO BKnagax
5,52%
ChIpbeBoii: He(Th, ra3, MeTaUIbl 0,73%
TToTpebuTeIbCKUii: 6aHKH, TOPrOBBIE CETH 0,04%

Ipacdmk nameHenuns nigekca MMBB ¢ 31.12.08 no 19.10.2012**
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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

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 19 okts16pst 2012 rona OTKpLITHIl # naesoit i dpora «Mraexc MMBB» nokasan cneayiowme

peayrnbTaThl N0 MPUPOCTY CTOUMOCTY Nast:

3 mecsiya: + 3,50%; 6 mecses: - 0,16%1 roa: + 3,15%

MonyuwTs uHbOpMaLMio © (JOHAAGX M O3HAKOMMTECS G [lpaBUNAMM  [OBEUTENLHOTO YNPABNEHUS  NaesbIMA
C MHBIMK aawnom ot 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 «[| ! 1bHOrO

YUACTHUKA phiHKA LieHHLIX ByMar Ha OCyLLECTBeHVe GpoKepCKom AesitensHocTit Ne 177-03816-100000, Bbinaa OKLE PO

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

Anpeca oTaeneHuii ArenTa — Ha caiite www.upravlyaem.ru

* NPUPOCT CTOMMOCTY UHBECTULMOHHOTO Nast

** N0 AAHHBIM Www.investfunds.ru

Yxxe BTOpylO Heaen noapaa Habniogancs YUCTbIRG OTTOK
cpeacTB ¢ poccuickoro ¢oHgoBoro pbiHka. Mo gaHHbIM EFPR
coHAabl, uHBecTUpytowme B Poccuio, cokpatunm cBOU No3vumn Ha
USD 49 MnH. u3 koTopbix USD 40MnH. npuwsnocb Ha ETF.
MpuunMHoO 3TOro cnegyeT cuutatb He nageHne obwen
npuBNeKaTenbHOCTU POCCUIMCKOrO pbiHKa B rra3ax MHOCTPaHHbIX
MHBECTOPOB, a MOBbIEHWE CpaBHUTESNbHOIO MoTeHuuana
6pas3unbckoro pbiHKa, B MOSb3y KOTOPOro nepepacnpeaensinich
[0nY NIMMUTOB Ha cTpaHbl BPUK.

KpynHehwmm cobbiTMeM npoluealein Heaenu ctana caenka no
Bbikyny PocHedTblo y BP gonu nocnegHen 8 THK-BP. CTOpoHbI
[OroBOpUNUCbL 0 TOM, 4YTO B3aMeH gonu B 50% BP nonyyut USD
17,1Mnpa., a Takke nakeT kasHadyelckux akumi PocHedTun
obbemom B 12,84%. Bnocneacteum BP BbIkynuT ewe okono 5,5%
akumn PocHedtn y PocHedbteraza 3a USD 14,8umnpg. Takke
PocHedTb nnaHnpyeT BbikynuTb ocTaBlumnecs 50% naketa akuui y
AAR. Cpenka NOMOXeT KOMMaHuM OnTMMU3MpoBaTb A0ObIMY Ha
paae MecTOPOXAEHUN, YMydlWWUTb FOTUCTUKY M HapacTUTb OOII0
pbiHka  GeH303anpaBok. Bmecte c Tem, nepcnekTuea
3HAYUTENbHOIo pocta  gonrosown Harpyskm BcneacTeue
HEOBXOAMMOCTU oOMnnaThbl YXe KynneHHOro W MNnaHuMpyemoro K
nokynke akumi naketa THK-BP HacTopaxuBaeT aHanmuTUKOB.
BO3MOXHbIN HeratmB MCXOAUT U OT MOTEHUMANbHOIO yXyALleHUs
KayecTBa MeHeKMEeHTa KOMMaHuvM B criyyae npuobpeTeHus eto
MOHOMMOSBLHOrO CTaTyca, aHanorMyHoOro rasnpoMoBCKOMY.

Ewe oAHUM BaXHbLIM COGLITUEM CTOUT MPU3HaATb HOBOCTb O
nepeHoce IPO MeradoHa. Mo odmumanbHOM BepcuM npuynHa
3adepXKkM B [AaHHOM cryvyae HocuT popMarnbHO-TEeXHUYECKUIA
xapaktep. Komnanus pewwmna [oONOMHUTL MNPOCMNEKT 3MuUccun
AAHHBLIMW MO OTYETHOCTM 3a 3 KBapTan M peaynbTataMm MOKynku
porm B EBpocetn. Mbl He wckniovYaeM MOBTOPHbINA BbIXOA
KOMMaHUM Ha PbIHOK B TeYeHWe Bnmxanimx mecsaues.

B oTpacneBoM paspe3e pOCCUACKAA pPbIHOK BMepBble 3a
HEeCKONbKO Heernb Mokasan 3aMeTHYI pasHOHarnpasBreHHOCTb
OBWKEeHUs  ueH. YemnuoHamu pocTta cTanu  KoMnaHuu
HedpTerasoBoro cekropa W TeNeKOMMYHUKauun, B cpegHem
npubaBMBLUME B LEHE COOTBETCTBEHHO Ha 1,73 u 1,63 npoueHTa.
HaunbBonbluas npocagka nmena MecTo B 9HepreTuke u coctasuna B
cpegHem 1,29%. Cpeau ronybbix ¢uwek oaHW n3  nyudwwmx
pe3ynbTaTtoB B CPaBHEHUM CO CPeAHUMM MO CBOEN oTpacnv
nokasanu PocHedTb (2,84%) n CbepbaHk (1,83%).

HeoaHopoaHOCTL AMHaAMMKM LeH BuAHa He TOMbKO B paspese
oTpacnen, HO U B paspese YpOBHEN Kanutanuaaumu. AKUMU
KOMMNaHWA C BbICOKOW Kanutanusauuen nogpocnn B cpegHem Ha
1,08%, 4yTO B uernom COOTBETCTBYET pocty  akummn
HU3KOKanMTanuanpoBaHHbIX kopropauun (1,14%), Toraa Kak
KOMNaHUM CO CpedHen kKanuTanusauuveln B CpedHeM noTepsanuv
0,83%.

POCCUMCKMIA PLIHOK NpoporkaeT konebaTbCsi BOKPYr CpeaHux
rofioBbIX 3Ha4YeHUn. Mbl He OXWAaeM CUMbHOTO ABWXEHUS BHU3
Bnnotb go fiscal cliff B CLLUA. BmecTe ¢ TeM BO3MOXHO HebGornbluoe
pannu B Hosibpe Ha ¢hoHe HoBoro payHaa QE u (BO3MOXXHOrO)
KPaTKOCPOYHOrO Yry4LUEHNs1 COCTOSIHUS EBPO30OHbI.
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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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