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o
MHBECTULIMOHHBIN PUCK HUSKWA  CPeAHnid  BbicoKMit

Pe3ynbTaTtbl ynpaBneHus Ha 17.05.2013*

HoBocTu pbiHKa :%
-

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

Man -2,81% 3,48% -9,10% 7,99%

MHoekc MMBB -2,17% 4,93% -7,05% 8,85%

KpynHeniwmne amuTeHTbI, % Ha 17.05.2013

CB Poccun AO3 15,89
JIYKOWIN ao 14,78
[a3npom ao 13,59
HK "PocHedTb" 5,28
Ypankanuw 5,07

CTtpykTypa noptdens cboHaa Ha 17.05.2013

B CbIpbeBoit 0,85%
31.70%

B TenekoMMyHNKaLMOHHbIN
OCTtpouTenscTBo
OMoTpebuTtensckui

OO3nekTpoaHepreTuka

2,27%
B/leHexHble cpeacTea Ha 0,10%
cyeTax M BO BKNajax 58,56%

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

Ipacdmk nameHenuns nigekca MMBB ¢ 31.12.08 no 17.05.2013**
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06luecTeo ¢ orp: i MPOMCBSI3b» 0CYILIECTBANET MHBECTULIMOHHYIO
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 17 man 2013 roa OTKpbITbIit /i naesoi 7 (o «Mraexc MMBB» nokasan cneayiolume

peayrnbTaThl 110 NPUPOCTY CTOUMOCTH Nasi:

3 mecsiya - 9,10%; 6 mecsiues: +0,41%; 1ron: + 7,99%

MonywTs uHbOpMaLMO © (JOHAAGX M O3HAKOMATECS G [lpaBUNAMM  [OBEPUTENLHOTO YNPABNEHUS  NaesbiMu
C MHBIMK aawnom 0T 29.11.2001 N9156 3
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13.12.2000 r., Ten. (495) 777-10-20
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* NPUPOCT CTOMMOCTY UHBECTULMOHHOTO Nast

** N0 AAHHBIM Www.investfunds.ru

CornacHo pAaHHbIM Emerging Portfolio Fund Research (EPFR),
Ha npowor Heaerne uHeBecTupylowme B Poccuio doHabl BTOpPOK
pas k psay dowukcuposanu nputok cpeacts. OH  coctasun USD
339 MnH.,, 4TO nNpeBblllaeT aHanornyHbIM  MnokasaTenb
nosanpowrion oTdyeTtHom Hepgenu B USD 119 MnH. Takum
obpa3oM, nokasaTenb OTTOKa Kanutana W3 WHBECTUPYHIOLLUMX B
OoTeyecTBEeHHble akuun ¢poHAOB C Hayana roga cokpaTwuncs Ao
npumepHo USD 1,1 mnpA.

Takke Poccrtat 03ByuMn gaHHble no pocty BBI1 3a 1 kBaptan
Tekywiero roga. Mo oTHOWeHUo K aHanorMyHomy nepuogy 2012
roga OH cocTasun 1,6%, 4yTo 3aMeTHO nyyuwe
nporHosupoBasLlerocs MuHakoHompassutus 1,1%.

3a noutu TOT e nepuoa ( c pgobaBneHuem anpens) geduumT
6ropxketa PP coctasun 0,4% ot BBIM.

MuHyBlIass HeAens BHOBb Bblganacb He caMoW yAaadHow Ans
poccuickux akuun. Mugekcel PTC 1 MMBB cHM3unucb npMMepHo
Ha 1, 7% Kaxgbln.

CTtonb cnabasa AuHaMuKka uMeeT nog coboit HECKOMNBbKO NMPUYVH.
Bo-nepBbix, MMENo MecTO 3aKpbITUe PeecTpoB aKLUMOHEPOB YacTy
KOMMaHui n HabpaHHble NoA AVBUAEHAbLI akuMK ynanu B ueHe. Bo-
BTOPbIX, PbIHOYHbIE WUrPOKM €BHO Xpanu oT LB Gonee
pelmnTenbHbIX OEACTBUIA B OTHOLUEHUM MOHETaPHOW MOMUTUKK,
KoTopasi 6bina akTuiecku octasneHa 6e3 u3aMeHeHU.

Haunbonee yBepeHHO 4yBcTBOBanM cebs akuum KOMMaHUn
noTpebUTENbCKOro U 3HEpPreTU4YEeckoro CekTopoB (NpubasuvBLLVE B
cpegHem 2,06% u 1,73%), a abconoTHbIMU ayTcaiaepamu ctanm
SMUTEHTbI MeTarnmnypruieckoro cektopa, B cpegHeMm noTtepsiBLune
5,36%.

Kpome o6Guien cnaboctn Ha pbiHKax MeTannoB (Kak YepHbIX, TakK
M UBETHbIX U AparoueHHbIX) B CTOfMb NIOXOW CpefHel AuHamuke
oTpacneBbiX akuui «BUHOBATO» U UckoveHne Gymar HITMK un
Meuena n3 6a3bl pacyeta nHaekca MSCI Russia.

JoGoNbITHO TaKXe M TO, YTO Xy)Xe BCEro Ha MpoLUrion Hepene
cebsi 4yBCTBOBanuM WMMEHHO akuuMn ronybbix duek, Torga kKak
TPeTuin  3WenoH B CpegHeM ModTM  He  gBurancs  3a
paccmaTpvBaeMblit nepuoa.

Ha Tekyweil Hegene Hac OXvAaloT JanbHelllne 3aKkpbiTUs
peecTpoB aKkUMOHEPOB KPYMHbIX KOMMAHWA W pelieHuss Mo
OVBUAEHAaM yxXe ChOPpMUPOBABLLMX CMIUCKA SMUTEHTOB.

Mbl noaTBepxaaem Hall  CPedHEeCPOYHbIA  YMEpPEeHHO-
MoNoXuTEmNbHbIA  B3rMNs4 Ha poccuickue akuuu. B cnyvae
coxpaHeHusi obLiert CcTabunbHOCTU Ha rnoGanbHbIX pbIHKax |
OTCYTCTBUSI COBCEM Y>K HEraTUBHbIX LLUOKOB LieH Ha Cbipbe AeHbrU
MHOCTpaHHblE MHBECTOPOB GyAyT MOCTENEHHO BO3BpallaTbCs Ha
Hal PbIHOK B MOUCKax OOMOSIHUTENbHOW AoXoAHOCTU. [puaHaku
BO3pOXJAloLEerocsi uHTepeca BWAHbI M3 MNPUTOK CPeacTB B
MHBecTupytoLwme B Poccuio hoHAbI.
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