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VHBECTULIMOHHBIA PUCK HU3KNA  CpeaHNit  BbICOKMIA

Pe3ynbTaTtbl ynpaBneHus Ha 09.09.2011*

HoBocTu pbiHKa

%

[JoxoaHocTb nas 1 Hepensa | 1 mecsy, | 3 mecsiua Mecgues

Man 0.35% 3.65% -6.24% | -11.47%

WHaekc MMBB 0.15% 1.36% | -10.29% | -14.67%

KpynHeiiwmne amuTeHTbl, % Ha 09.09.2011

nykovn ao 17.71
[as3npom ao 16.21
CBb Poccun AO3 12.70
Hop.Hukenb ao 7.70
[eHexHble cpeacTea 5.27

CTtpykTypa noptdens doHpga Ha 09.09.2011

BCbipbeBoit 3.45%
B TenekoMMyHUKaLMOHHbIV '
OlMoTpebuTtensckui
DO 3nekTpoaHepreTuka
O[leHexHble cpeacTsa 22.40%
63.00%
5.88%
CrIpbeBoii: HeTh, ra3, MeTaUIbL 5.27%

IToTpeOuUTeIbCKHIi: OaHKH, TOPTrOBBIE CETH

Ipaduk nameHeHus niaekca MMBB ¢ 31.12.08 no 09.09.2011**
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OBLUECTBO C OrpaHMYEHHON OTBETCTBEHHOCTBIO «YnpaBnsiowas komnanus NPOMCBS3b» ocyuwectansier
VHBECTULMOHHYIO [IEATENBHOCTL HA OCHOBAHWM CREAyloWMX JMUEH3NA: NIALEH3WS Ha  OCyLIeCTBIeHue
nesTensHoCTU no ynpasnermnio U®, MA® n HIMd Ne 21-000-1-00096 ot 20 aekabpsi 2002 roaa, biaaHa GCOP
Poccun, nuueHans npodpeccwonanbncrc yYacTHUKa pbliHKa LEeHHbIX GyMar Ha ocyllecTBrieHne AenaTenbHOCTU no
ynpaBneHuio LeHHsIMu 6ymaramu Ne 077-10104-001000 ot 10 anpens 2007 roga, BoiaaHa ®CPP Poccun
CTOMMOCTb  MHBECTULIMOHHOTO  nas MOXeT KaK yBenuuMBatbCsl, TaKk U YMEeHbLUaTbCs. PeSyﬂbTaTbl
VHBECTMPOBaHWSi B MPOLUNIOM He onpeaensitoT goxoabl B Gyayuiem. [10XOOHOCTb WHBECTULMIA B NaeBon
MHBECTULMOHHBI (DOHA HE rapaHTMpYeTCsi roCyAapcTBoM. [epeA MpUOBpeTeHMeM MHBECTULMOHHBIX Naes
HSCEXO,QMMO BHUMaTENbHO O3HaKOMUTbCHA c npasunamu nosepuTenbHOro ynpasneHusi naesbiMm
MHBECTULMOHHBIM  (POHAOM. [PaBUfIaMU [JOBEPUTENBHOMO YNPABAEHNS MaeBbiM MHBECTULMOHHBIM (DOHAOM
npeaycMmoTpeHa ckugka c pacqemoﬂ CTOMMOCTU WHBECTULMOHHBLIX nNaes. BaumaHue ckmuakn YMEHbLUNT
AOXOAHOCTb MHBECTULIMIA B UHBECTULIMOHHbIE Naun NaeBoro MHBECTULIMOHHOTO monua

NaHHble MaTtepuarnbl NOAroTOBNEHbl aHanuTukamun ynpaanﬂmmeﬂ KOMnaHuu, 0TO§Da>I<aK}T 4acTHOe MHeHWe U He
ABNSIOTCA obeliannem B GyayLiem apdheKTUBHOCTU AEATENBHOCTU (AOXOAHOCTU (DUHAHCOBbIX BIOXEHUI)

Monyunte uHpopmMaumio © hoHAaxX U 03HAKOMUTBCS C paBunNamu [JOBEPUTENLHOMO YMNPaBrEeHUs NaeBbIMU
MHBECTULMOHHBIMA  (DOHAAMU, C WHBIMM [OKYMEHTaMM, NPeAyCMOTPEHHbIMM DeneparnbHbIM 3akoHOM OT
29.11.2001 Ne156-®3 «O6 WMHBECTULMOHHBIX (OHAAX» W HOPMATUBHBLIMA MPABOBLIMM AKTaMU hEAEepanbHOTO
OpraHa WUCTIONHUTENBHON BNACTH MO PbIHKY LEHHbIX GyMar MOXHO o appecy: PO, Mocksa, yr. CTpOMbIHKA, 4,18,
cTp. 27 odhuc 3, Tern. (495) 662-40-92, chakc (495) 662-40-91, www.upravlyaem.ru

AreHT no Bbigave, o6MeHy W MOralleHulo MHBECTULMOHHbIX naeB: OAO «[lpomceasbbaHk». JluueHsns
NPOECCMOHANLHOMO YHACTHUKA PhIHKA LIEHHLIX ByMar Ha OCYLLECTBREHNE BpoKepcKoii aesitensHocTH Ne 177-
03816-100000, BblaaHa ®KLIB PP 13.12.2000 r., Ten. (495) 777-10-20

Anpeca otaeneHuii AredTa — Ha caiTe www.upravlyaem.ru

* MPUPOCT CTOUMOCTU MHBECTMLIMOHHOTO Nast
** N0 AaHHBIM Www.investfunds.ru

PblHOK akumnn P® Ha npownown Hegene  nokasan
pasHoHanpaBieHHY AUHAMUKY KOTUPOBOK MO CrekTpy Hanbonee
NIMKBUAHBIX LEHHbIX Bymar, a KOnuM4ecTBO BbIPOCLUMX B LiEHE 3a
Hefen akuMii HEMHOrO MPEBLICUMO YMcno ynaBwux. Mpu aTom
nHgekcel MMBB /+0,4%/ wn PTC /-1,9%/ B Hadane Hegenu
CHU3UNUCb, 3aTeM OTbirpanu MOHEeCEHHblE MOTepwu, a B MATHULY
CHOBa ABWHYNUCb BHU3.

HeogHo3HayHas pguHamuka wHOekcoB MMBB wu PTC Ha
MUHYyBLUE Heperne Obina obycnoBneHa MNpOTMBOPEYUBbLIM
BHELWHMM (POHOM, CROXWMBLUMMCS B pe3ynbTaTte pasHOPOAHbIX
OBWKEHUn Ha rnobanbHbiX (POHAOBbLIX, CbIPbEBbIX U BartoTHbIX
pbiHKax. NoaaepxMBano pOCCUNCKUIA PbIHOK MOBbILLEHNE MUPOBBIX
ueH Ha HedTb Brent, koTopble B cepeauHe Heaenu noaTsHynmnchb K
oTMeTke B $116 3a 6apperb, ofHaKo yaepXaTbCsi TaM He CMOrnu.
OTpuuartensHo Ha HacTpoeHwusi MHBECTOPOB noBNUsiNn
BbICTYNEHUS rmas €eBponemncKoro " amMepuKaHCKoro
LleHTpobaHkoB.

HeraTMBHbIM MOMEHTOM ANSA pbiHKa akumn PP Ha MuHyBLLEN
Hefene cTano yBenuMyeHWe OTTOKa kanutana w3 ¢OHAOB,
VHBECTUPYIOLLNX B akKuuMn POCCUUACKUX KomnaHun. 1o AaHHbIM
Emerging Portfolio Fund Research /EPFR/ 3a Hepenio,
3aBepLUMBLLYIOCA 7 CEHTS0pS C. I., U3 POHAOB, UHBECTUPYIOLLMX B
akuMm KomnaHmn u3s P®, oTTok nHBecTuumin coctasun okono $130
MITH., yBenuuuslwncbL 6ornee 4em B Tpu pasa OTHOCUTENBHO TOro
Xe nokasaTens Hegenewn paHee.

B uucne c¢aBopuUTOB pocTa MUHYBLUEA Heaenu OGbin akumm
TrK-9 n TrK-5, npubaBuBwme 6Gonee 10% Ha hoHe pelueHus
Coseta gupektopoB OAO «TIK-9» 0 OOMOMHUTENBHOM BbINyCKe
akuun TIK-9 gns koHconuaaumu reHepupyowmnx aktnsos TIK-5,
TrK-6 n Bomkckon TIK Ha 6ase TIK-9. Ewe ogHum nuaepom
pocTa MuHyBLLeln Hegenu ctanu akumm TMK /+9,0%/, coobLumBLuei
0 pocTe uYncton npmnbbinn no MCPO B | nonyroguu c. r. B 3,9 pasa
- Ao $258 mnH. B aytcangepax Hegenu okasanucbk akuun MTC /-
5,3%/ u3-3a HeomnpaBAaBLUEro OXWAAHWUMA MHBECTOPOB OT4YeTa
koMnaHun no US GAAP 3a |l kBapTan, a Takke akuum KomnaHum
WpkyTckaHepro /-5,1%/, 3adumkcupoBoBaBLUel yObITok B 4,75
mnpa. py6. no MC®O B | nonyroamm c. T.

Ha npeacrosilen Hepgene Ha AMHaMWUKY pbiHka akuun P® 6yayt
npogorkaTtb OKasbiBaTb BMSHME COBUMM B KOHBIOHKTYpe
rnoGanbHbIX PbIHKOB, KOpropaTUBHbIE HOBOCTU W  AaHHble
MaKpPOIKOHOMUYECKOW CTaTUCTUKKN, KOTOPble HaxoAasTCsA B LEHTpe
BHMMaHUSA MHBECTOPOB M3-3@ OMACeHUN OCEHHUX MOTPSCEHUN Ha
¢oHAoBbLIX pblHkax. OTMETUM, YTO YPOBEHb B3aUMHOW KOppensauum
MeXay OABMKEHUSIMN KOTUPOBOK akuui 250 KpynHEenLwmx KoMnaHum,
BXOASALWMX B cocTaB uHAekca S&P500, Ha MuHyBLUEeW Hefene
[OCTUI MakcuManbHOro 3HaveHnsa ¢ 1987 roga. Tekyllasi Bbicokasi
cTeneHb CUHXPOHM3aLMN OOBACHSAET OTMEeYaloLLyoCs U3ObITOYHYIO
peakumio pblHKa Ha HOBOCTM U FOBOPUT OO yBEnVWYEeHWN PUCKOB
pe3kmx OupxeBbix kKonedbaHwin. B nnaHe MakpO3KOHOMWUYECKUX
OaHHbIX Ha npeacTosie Heaene Havbonbllee BHUMMaHue
VMHBECTOPOB MPUBMEKYT nokasarenu NHAPAALMN U NPOMbILLNIEHHOro
npounssoactea B CLUA 1 EBpo3oHe, pO3HUYHbLIX MPOAaXK N MpUTOKa
kanutana B CLUA, a Takke OaHHble NO [eNoBOW aKTUBHOCTU W
PbIHKY TpyAa.

-
PerncTtpaunoHHble gaHHble hoHaa "

OTKPbITbI MHOEKCHbI NaeBo MHBECTULMOHHbIN doHA «/Haekc
MMBB»

BapeructpupoBaHbl PCPP PP 3a Ne 2004-94173468 ot
09.12.2010 .
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