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BeHumapk Nupekc MMBB
MepBoHavanbHas ueHa nasi, py6. |1 000.00
Tekylwas ueHa nasi, py6. 02.11.12 838,74
CYA, py6. 02.11.2012 35900 872,66

o
MHBECTULIMOHHBIN PUCK HUSKWA  CPeAHnid  BbicoKMit

Pe3ynbTaTthbl ynpaBneHus Ha 02.11.2012*

HoBocTu pbiHKa

%

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

Man 0,25% -3,59% 3,60% -2,37%

MHoekc MMBB 0,47% -3,05% 3,09% -3,26%

KpynHeiiwmne aMmuTeHTbl, % Ha 02.11.2012

[a3npom ao 13,56
JIYKOWIN ao 13,46
CB Poccun AO3 12,24
HK "PocHedhTb 8,06
Ypankanuw 6,50

CTtpykTypa noptdens cboHaa Ha 02.11.2012

BCoipbesoit 61,40% 5,60%

B TenekoMMyHNKaLMOHHbIN

OMoTpebutensckui

27,02%
O 3nekTposHepreTvka
DOCekTop MHBECTMUMI

B/leHexHble cpeacTea Ha
c4yeTax 1 BO BKnagax
5,24%
CrIpbeBoii: He(Th, ra3, MeTayIIbL 0,69%
TToTpebuTeIbCKUii: 6aHKH, TOPrOBBIE CETH 0,04%

Ipacdmk nameHenuns nigekca MMBB ¢ 31.12.08 no 02.11.2012**
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O6LecTBO C 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 02 HoR6ps 2012 ropa OTKpbITLI 7 naesoi i dpora «Mraexc MMBB» nokasan cneayioume

peayrnbTaThl 110 MPUPOCTY CTOUMOCTM Nast:

3 mecsiya: + 3,60%; 6 mecses: - 0,80%; 1 ron: - 2,37%

MonywTs uHboOpMaLMio © (JOHAAX M O3HAKOMATECS G [lpaBUNAMM  [OBEPUTENLHOTO YNPABNEHUS  NaesbIMM
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

Poccuiickui  pbIHOK npoAomkaeT ocTaBaTbCs BHE  30HbI
OCHOBHbIX  WHTEPECOB  3apyGeXHblX WHBECTOPOB  BOMpPEKM
npoaosPKaloLEeMyCcsl poCcTy Crnpoca Ha akTuBbl pa3BMBAaIOLLMXCS
PbIHKOB CO CTOPOHbLI nocnegHux. BnoxeHus B pasHoobpasHble
cdoHabl emerging markets Ha npolwefwer Hegene BbIPOCNM Ha
USD953MnH., nNpy 3TOM Ha POCCUIACKOM pblHKe Habnopanca
YUCTbI OTTOK cpeacte — USD69MnH. 3to Gonee 4yem B 2 pasza
Xy>ke nokasaTternsi no3anpoLunion Hegenu.

OTCcyTCTBUE aKTUBHOCTU HEPE3UAEHTOB OOBACHAETCA BO MHOIOM
TeM, 4YTO KpyrnHble poccuiickue IPO yxe oTobpanu 3Ha4uTenbHYo
OON0 3apyGexHbIX NMMMUTOB Ha BrioxeHua B Poccuio, Tak u 1em,
4TO MONMUTUYECKUE PUCKN MO-NMPEXHEMY OCTalOTCS CpPaBHUTENbHO
BbICOKUMMU.

Mpoweawasa Hepgensa Oblna B UENOM MONOXUTENbHOM Ans
poccuiickoro OOHAOBOrO pblHKa. Ha Hero pfeiicTeoBanu ABe
pasHoHanpaBrieHHble BHELHWE cunbl — HeGonbLloe nageHve LeH
Ha HedpTb M ONTMMU3M MWHBECTOPOB B CBETE MOJNIOXUTENBHOM
otyeTHocTn M3 CLUA. HecmoTpsi Ha OTCyTCTBME 3HAYUTENbHbLIX
OBWWKEHUA KOTUPOBKU POCCUMCKUX aKLMIA B LENIOM BbIPOCHW.

Ninaepamu ABWXKEHUsI ObINKM KOMMaHWUKM MeTannypruieckon u
3HepreTM4YecKkon oTpacriei, a Xyxe BCEero Kak W Ha npoLunou
Hefene BbIMAAENM nNpeacTaBUTenn TENEeKOMMYHUKALUMOHHOIO U
B6aHkoBcKoro cekTopoB. Hopunbckuii Hukenb poc Ha MHdopmaumm
O neperosBopax Mexay OCHOBHbIMM akumoHepamu (MHTeppoc u
Pycan) o HOBOM aKLMOHEPHOM COrfalleHun, KoTopoe umeet
LUAHCbl MPUBECTU K OKOHYaHWIO MHOroneTHero KoHdnukra mexy
BragenbLamMm KOMNaHun.

HecbrerasoBbliii cekTop Mor 6bl NokasaTtb GonblUYO [OXOOAHOCTb
0COBGEHHO C YY4ETOM 3HAYUTENBLHOrO pocTa KOTUpPoBOK PocHedTu
(7,98%) w Nykonna (2,35%), HO NageHve akuui [asnpoma (-
3,07%) 3ameTHO MOBNUSANO Ha obLlyo kapTUHy. PbIHOK BecbMa
HeraTMBHO OoTpearupoBars Kak Ha JOBOSIbHO crabyto OTYETHOCTb 3a
BTOpPOW KBapTan (CokpalleHue BbIpy4kn U nNpubbinn), Tak U Ha
pUCKOBaHHbIE NNaHbI MO OCBOEHUIO YasHANHCKOrO MECTOPOXAEHUSA
N CTPOUTENLCTBY TEPMUHANa no NpPou3BOACTBY CXKWUXEHHOro rasa.
MNopoGHasi vHMUMaTMBa NOTpebyeT KanuTanbHbIX BrOXEHWUA B
obbemax ot USD40mnpa. ao USD60 mnpa. v MOXET NpocTo He
oKynuTb cebs, ecnn MUpoBble LeHbl Ha ra3 npoaorkar cBou
NoHwXaTenbHbIN TpeHa, a Kutalii He NoBbLICUT cCnpoc Ha ronyGoe
TOMMMBO.

Kak 1 Ha nosanpownoi Hegerne HanbonblKii pocT Habnogancs
B ronyobix ulikax M B LENOM akuusix nepBoro u BTOPOro
awernoHa, Torga Kak KOMMaHUM CO CpaBHUTENbHO Marom
KanuTanusauven B cpegHem fgaxe cnerka npocenu (-0,12%).

Poccuickui pbIHOK NpoAorKaeT BbIrMAAeTb HECKOMbKO XyXXe
cBoMX NapTHepoB kak no rpynne BPUK, Ttak n no emerging
markets B uenom. OTO HeyAMBUTENbHO, Tak Kak B OTCYTCTBUU
3KOHOMUYECKMX PedOpM U MpU TyMaHHbIX NEepCrneKkTMBax PbIHKOB
HedpTM M rasa He CTOUT OXuAaTb CUMBLHONO Crpoca Ha akuumn
poccucknx komnaHui. Bmecte ¢ Tem BoOcCTaHOBrieHMe pocTa
MUPOBON  SKOHOMUKMU B MNepcrnektuBe CrnocobHO BepHyTb
WHBECTOPOB HA  POCCUMCKWA  PbIHOK, KOTOpbLIA  OcTaeTcs
dyHOAAMEHTaNbHO HEAOOLEHEHHbIM.
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OTKpbITbI UHAEKCHbIV NaeBO UHBECTULMOHHBLIN dooHA «MHaeke
MMBB»

BapeructpupoaHbl PCOP Pd 3a Ne 2004-94173468 ot
09.12.2010 .

) NMpomcBa3b

YI‘IPQBHHIHLLEBH KOoMnaHnA



