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BeHumapk Nupekc MMBB
MepBoHavanbHas ueHa nasi, py6. |1 000.00
Tekywas ueHa nasi, py6. 29.03.13 840,99
CYA, py6. 29.03.2013 31843 676,52

o
MHBECTULIMOHHBIN PUCK HUSKWA  CPeAHnid  BbicoKMit

Pe3ynbTaTthbl ynpaBneHus Ha 29.03.2013*

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

Man -0,81% -3,93% -1,83% -2,97%

MHoekc MMBB -0,19% -3,19% -2,45% -3,77%

KpynHeniwmne amuTeHTbI, % Ha 29.03.2013

CB Poccun AO3 15,44
["a3npom ao 13,77
NYKOWI ao 13,71
Hop.Hukenb ao 4,86
Ypankanuw 4,84

CTtpykTypa noptdens cpoHaa Ha 29.03.2013

B CbIpbeBoit 6,13%

57,88% 0.78%

B TenekoMMyHNKaLMOHHbIN

30.71%
OCTtpouTenscTBo
OMoTpebuTtensckui

OO3nekTpoaHepreTuka

B[leHexHble cpeacTsa Ha
cyeTax 1 Bo BKrnagax

CrIpbeBoii: HquTLJ ras, MeTaJulbl 4,41%
TToTpebuTeIbCKUii: 6aHKH, TOPrOBBIE CETH

Ipacdmk nameHenuns nigekca MMBB ¢ 31.12.08 no 29.03.2013**
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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 29 mapTa 2013 ropa OTKpLITHIl i naesoi i choa «Mraexc MMBE» nokasan cneayiolume

peayrnbTaThl 110 NPUPOCTY CTOUMOCTH Nasi:

3 mecsiua - 1,83%; 6 mecsiues: - 1,70%; 1 roa: - 2,97%

MonywTs uHboOpMauMio © JOHAAX M O03HAKOMMTECS G [lpaBUNAMM  [OBEPUTENLHOTO YNPABNEHUS  NaesbIMu
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 OTYETHYIO Heferto, 3aKOH4YMBLUYIOCA 27 MapTa, OTTOK kanutana
M3 poccuiicknx coHaoB coctaBun $235 MRH. B CpaBHEHUM C
aHanorMyHbiM nokasatenem B $139 MnH. Hegenen paHee. 3To
ABnsieTcs abCconoTHbIM aHTUPEKOPAOM 3a BeCb Nepuoj C KoHua
2011 ropa. [logoGHas HeraTMBHas AuMHaMuMka BO MHOIOM
obbsicCHAeTCA  BO3POCLUMM  HEMNPUSITUEM  PUCKOB,  MPUCYLLMX
POCCUNCKUM aKTuBaM, CO CTOpPOHbl 3anagHblX WHBECTOpPOB,
KoTOpble HeGe3ocHOoBaTenbHO cuYUTalT Kunp BaXHbIM 3BEHOM
poccunckon pmHaHCOBOW CUCTEMBI.

BoT yxe KOTOpylw Hepenw noapsa  npoaorkaeTcs
pacxoxgeHve  OMHAMWKU  POCCUMIACKOTO  pblHKA  aKkuuMi
amepukaHckum. Ha npowepwen Hegene nHoekc MMBB nokasan
nageHuwe Ha 0,19%, a ungekc PTC — Ha 0,76%.

Mpu 3ToM nOGONLITHO, YTO €CMU Cpeau POCCUNCKUX Fonybbix
duLek AUHaMUKa KOTUPOBOK Gbinia HeNTparibHO-NONOXUTENbHOWM,
TO aKuMu TPeTbero JLUErioHa 3aMeTHO npocenu (B CpeaHem -
2,44%).

TpaAULMOHHBLIM «aHTUrepoeM» CTal MeTannypruieckuii CeKTop.
MNomMrMO Becbma nnaveBHOW cpeaHel AMHaMUKU MO aMUTeHTam (-
3,68%), MmeTannyprn TakKke OTMETUNUCb NPUCYTCTBUEM KOMMaHUM
oTpacnu B TOMEe SMUTEHTOB MO NadeHul0 3a Hegenwo. Tak
Hanpumep CeBepcTanb notepsifia B KOTUpoBKax Gonee 7%.

BrnipoueM, nogo6Has AMHAMUKa CMOTPUTCA BMOSIHE HEBUHHO Ha
doHe HacTosiero obBana (okono -23%) B akumsax THK-BP nocne
TOro, Kak CTarno oKoH4YaTesrlbHO U3BECTHO, YTo PocHedTb He ByaeT
OCyLIEecTBNATL  BblKyn akuuMi y  MuHopuTapueB  (BecbMa
HeraTMBHbLI CUrHam OTHOCUTENbHO KayecTBa 3awWwuTbl NpaB
COBCTBEHHOCTU ANSl MUHOCTPaHHbIX UHBECTOPOB).

Hauny4ywas AguHaMmuka B OTpacneBoM paspe3e Ha npoLuron
Hefene Habniopganacb cpeau KOMMaHuin HedTerasoBoro cekropa
(B cpegHeMm +0,71%). OHa morna 6bl ObiTb elle nydwe, ecnu Obl
He yxe ynomsiHyTble akumm THK — BP, a Tarke Masnpoma, kotopble
«npocenu» Ha 4,32% (8o 4 NeTHUX MMHUMYMOB) Ha O4YeHb crnabo
otyeTHocTn no PCBY 3a 2012 rog.

PeweHne LB P® ocTaBuTb Y4YeTHYIO MPOLEHTHYIO CTaBKy
dakTuyeckn 6e3 U3aMeHeHUn (C HEGONbLUMM CHUXEHUEM CTaBOK Ha
Gornee [OnVMHHOM 4YacTU KpUBOW), B CBSA3M C OMaceHUsMu
packpyumBaHus MHMNALUUKU, O3HAYaeT, YTo B Gnwkanliee Bpemsi
HEe CTOWUT >KAaTb CUMbHbIX MOBbIWATENbHLIX OBWXEHUA B
KOTUPOBKaX POCCUNCKMX akuui. EQMHCTBEHHbIM UCKNIOYEHMEM U3
3TOro «npasuna» MOryT CTaTb aKuMW POCCUNCKMX GaHKOB, CUIbHO
npocesBwmne Ha OHE HeraTMBHbIX HoBocTen u3 Kunpa. Mol
nonaraem, 4To noTtepu 6GaHkoBckoro cektopa Poccun moryT
oKa3aTbCHl HUXe, YeM TOro OXMAaloT MHBECTOPbI, MpoAaBaBLUMe Ha
HoBoCTSAX U3 Kunpa akuum poccuickmux 6aHKoB.

MblI coxpaHsieM [OSIFTOCPOYHbIA HENTparbHO-NMONOXUTENbHbIN
B3rNs4 Ha POCCUMCKUIA PbIHOK, KOTOPOMY MOXET NMOMOYb CHUXEHWE
HeonpegeneHHocT B EC 1 HeGonblioi pocT HedTSAHbIX LEeH B
crny4ae no3uTUBHOIO CLiEHapUs Ha pblHKaXx.
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