Nupekc MMBB

ExxeHepenbHbIi 0630p: 27.07 — 03.08.2012

XapaktepucTuku poHaa % y
Bantota choHaa Py6. ‘
[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. 03.08.12 809,27
CYA, py6. 03.08.2012 35 093 264,46

o
MHBECTULIMOHHBIN PUCK HUSKWA  CPeAHnid  BbicoKMit

Pe3ynbTaTthbl ynpaBneHus Ha 03.08.2012*

[NoxoaHocTb nas 1 Hepensa | 1 mecsy, | 3 mecsiua 1ron
Man 0,79% -0,83% -2,66% | -14,88%
MHoekc MMBB 1,07% -1,12% -1,49% | -14,14%
KpynHeniwmne amuTeHTbl, % Ha 03.08.2012
NYKOWI ao 15,07
["a3npom ao 14,12
CB Poccun AO3 13,96
Ypankanui 7,32
HOBATOK ao 6,73

CTtpykTypa noptdens coHaa Ha 03.08.2012
61.24%

BCbipbeBoit

B TenekoMMyHNKaLMOHHbIN

28.48%

OMoTpebutensckui
OO3nekTpoaHepreTuka

O[leHexHble cpeacTea Ha
cuyeTax 1 Bo BKnagax

5.14%
0.17%

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

Ipacdmk nameHenuns nigekca MMBB ¢ 31.12.08 no 03.08.2012**
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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.
CTOMMOCTE MHBECTULIMOHHOTO Nast MOKET KaK y Tak u 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 03 aBrycta 2012 ropa OTKpbITbIit i naesoit i cpoHa «MHaexc MMBB» nokasan cneayiolume

peayrnbTaThl 110 MPUPOCTY CTOUMOCTM Nast:
3 mecsiya: - 2,66%; 6 MecsLes: - 10,07%; 1 rog: - 14,88%

MonyunTs  MHOpMauMio © OHAAX W  O3HAKOMUTLCA ¢ MpaBunamu  AOBEPUTENBHOTO  YNPaBNeHUs  NaesbiMn
C UHBIMK 3aKOHOM OT 29.11.. 2001 Ne156-03

«0O6 MHBECTULIMOHHBIX hOHAAX» U HOPMaTUBHLIMU akTamu Bnactu no
PhIHKY LieHHbIX ByMar MOXHO no aapecy: P®, Mocksa, yn. CTpoMbiHka, A.18, cTp. 27 odmc 3, Ten. (495) 662-40-92, chakc
(495) 662-40-91, www.upravlyaem.ru

AreHT 1o Bhijatie, OGMEHY 11 NIOTaLIEHMI0 UHBECTULMOHHLIX Naes: OAO «[pomcesissGaHK. Tl HOro
YHACTHUKA PbIHKA LieHHbIX Bymar Ha nes Ne 177-03816-100000, sbigaHa OKLE PO
13.12.2000 r., Ten. (495) 777-10-20

Anpeca oTaeneHnit AreHTa — Ha caiite www.upravlyaem.ru

* NPUPOCT CTOVMOCTY MHBECTULINOHHOTO Nas

** N0 AaHHBIM Www.investfunds.ru

Ony6nukoBaHHble EPFR pgaHHble MO ABWKEHUSIM CpeacTB B
pPO3HUYHBLIX boHAax 3a Hepeno ¢ 25-ro uons no 1-e aerycta
3acBMAEeTEeNbCTBOBANM 3HaYMTENbHbIA NPUTOK CpeacTs B OOHAbI,
VMHBECTUpYOLUME B poccuiickne aktmBbl — nroc USD 211 mnH.
[OaHHbIA pe3ynbTaT cTan JfydwuM, cpeau BcCeX CTPaHOBbIX
choHgoB. NocneagHuin pa3 cTonb CyLLEeCTBEHHbIN NPUTOK CPeacTB U3
ETF B Poccuio Habntogancs B KOHUE siHBapsi TEKyLLEero roga.

Poccrat ony6nukoBan AaHHble no uHdnsauum B nepuog ¢ 24 no
31 umionsa. CornacHo CTaTUCTMKe, POCT LEeH 3a Hederno cocTaBun
0,1%. Oxupgaercs, YTO MecsidHasi MHMMNSAUMA 33 UIONb COCTaBUT
1,2%. C y4eToM nporHosupyemon aecrnsiumm B aBrycte, AaHHble
no roay BMofHe MOryT Oka3aTb B AvanasoHe, paHee 3asiBNeHHOM
MwuHdnHOM — 5,5-6%.

Bonbluass 4acTb TOProBOW HeAeriu Ha POCCUIACKOM pbIHKE MO-
npexHemy npoxoauna Ha obbemax, 3Ha4YUTENBHO HUXE CPEHUX.
CyLiecTBeHHbIi 06beM TOproB HabGnogarncsa nub B 4YeTBepr,
KOrga NPOXOAUIIN OCHOBHbIE Npoaaxu. Mpu 3TOM, CTOUT OTMETUTb,
4TO pOCCUICKME aKuMM B nocriegHee Bpemsi B CpeaHem
OTMEYalTCA MEHbLUE BOSMATUMNBHOCTLIO, YeM eBponenckne
aHanoru. B wutore, no utoram NATU TOProBbIX CECCUA MWHOEKC
MMBB npubasun 1,07%, PTC Bbipoc Ha 1,12%.

KomMnaHum c BbICOKOW W cpeagHenW KanuTanusaumen Ha
npollealwei Heaene OTTOProBanuch CO CXOXMMU pesynbTatamm —
nnc B npegenax ogHoro npoueHTa. Komnauuv w3 TpeTbero
allenoHa nokasanu 6onee ckpomHoe ABwxkeHue, npubasus 0,28%.

3HauuTenbHoO nyJie pbiHKa BbIrnsgenu KOMMaHuu
MeTannypruyeckoro cektopa (+2,02%). Crtonb cylecTBeHHoe
OBWKeHNe B Gonblueli cTeneHn OOBACHAETCA CMeKynsTUBHBLIM
XapakTepom pAaHHbIX Oymar, U B MeHbluel dyHAaMeHTanbHom
npuBnekaTenbHOCTbo. LleHbl akuuini OTAenbHbIX 3MUTEHTOB, K
npumepy Medena u Evraz, no-npexHemy 3HauYUTENbHO HMKe
YPOBHeN Havyana roga.

Ha Hepene Bbiwnu cpa3y ABe HOBOCTM, GnaronpuaTHble Ans
akunii HOBATO3Ka. MNepBas — Buue-npembep Apkagui [BopkoBuy
noaaepxan npearoxeHme MUH3HEPro O CHWXEHUU TEMMOB pocTa
HAOMW Ha ras.

HambGonee 6naronpusaTHO uU3MeHeHue TemnoB pocta HAOMA
OTPa3uTCA Ha He3aBUCUMbIX MPOU3BOAUTENAX rasa, TakuX Kak
HOBATO3K. PasHuua B EBITDA, no cpaBHeHWO € npeabiayLnmm
HopMamu Hauucnenus HOMW, k 2015 rogy MoxeT cocTaBuTb 15%.

BTopas HoBocTb — npeacepartens npaeBneHus HOBATOKa B
MATHMLY 3asBUM O TOM, YTO B TEKyLLEeM rody KOMMaHus yBenuuuT
obbeM p[ob6biumM Ha 7-11%, 4to Ha 1-4% Bblle MPOrHO3oB,
03BYYEHHbIX paHee. C y4eTOM MOBbILEHUSI BHYTPEHHUX TapudgoB
Ha ra3 Ha 15% B 3TOM rogy, 04HOBPEMEHHOoe yBenuyeHne nobbium
oTpasuTcs cywectBeHHbiM poctom EBITDA komnaHum 3a 2012r.,
yTo GeaycrioBHO [OOMKHO noaaepXaTb akuum KOMMaHuu B
CpeaHecpoYHON nepcnekTuee.
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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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