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XapaktepucTuku poHaa # HoBocTu pbiHKa _F%e
fr— -
Bantota coHaa Py6. . -
corn y PbiHOK akumm P® Ha MuHyBlIEeMW Hepene nokasan
[aTa dopmumpoBaHus oHaa 13.01.2011 NpPeMMyLLECTBEHHOE MOBbLILLEHNE KOTUPOBOK MO CMNEKTPY HanGonee
[ | @ ' | 1 1 TNUKBUAHBIX LIeHHbIX Bymar, a KonuM4ecTBO BbLIPOCLUMX B LEHe 3a
VIHBECTULIMOHHbI FOPU3OHT 0 3 ropa 6 ner HeJento akuuii NpeBbICUIO YMCO CHU3MBLLUMXCS Bonee Yem B Tpu
pa3sa. [o3nTUBHBIM MOMEHTOM A pbiHKa akumini P® Ha MyuHyBLUIEn
BeHumapk Mupekc MMBB Hefene cTan CyLeCcTBeHHO COKpPaTMBLUMIACA OTTOK Kanutana w3
¢oHOOB, MHBECTMPYIOLWMX B aKUMM POCCUMCKUX KomnaHun. [lo
MepBoHavansHas LeHa nas, py6. |1 000.00 JanHeIM Emerging Portfolio Fund Research /EPFR/ 3a Hepgenio,
Tekywwas uena nas, py6. 02.12.11 [879.67 3aseplumBLIyIocst 30 HoABpsA C. I., U3 q)OH,qPB, VHBECTUPYIOLLUX B
akuMm KoMnaHui n3 PP, oTTok MHBecTUUMin cocTasun Bcero $15
CYA, py6. 02.12.2011 42 464 279.94 MIH., YMEHbLUMBLUUCb Ha MOPSAOK MO CPaBHEHUID C OTTOKOM,
| ® | HabniogaBLWMMCS Heaenen paHee.

~ HU3KUA  CpeAHUA BbICOKUI .
VIHBECTULIMOHHbIN pUCK Benywume poccunckme cdoHaoBble uHaekcbl MMBB (+6,7%) n

PTC (+9,4%) oTpearupoBany Ha npolleawen Hegene
3Ha4yMTENbHBIM POCTOM Ha COrMacoBaHHOE peLUeHWe LIecTu
KpynHenwmnx mupoBbix LieHTpobaHkoB - ®PC CLUA, EUB, BaHka

Pe3ynbTaTtbl ynpaBneHus Ha 02.12.2011*

6 AHrnun, banka AnoHunn, LB LWeeriuapun n KaHagbl O CHWXEHUU
HoxopHocTb nas 1 nepena | 1 mecau | 3 Mecaua MecsLeB NPOLIEHTHbIX CTaBoOK no [onnaposbiM cBonam.
o CKOOpPANHNPOBaHHbIE AENCTBUSI MUPOBbLIX MOHETapHbIX BRnacTten
Mai 9.36% 2.39% -1.15% -6.15% npm3§aubl pnpocmmynwposaTb rr?oﬁanbuyro SEOHOMVNeCKyIO
WHaoexc MMBB 6.73% 1.14% -0.67% -9.20% AKTUBHOCTb, CMAMNTb CUTYauuio B MMPOBOIN (OMHAHCOBOW cucteme
M 13baBUTb ee OT [aBrieHUsl, KOTOpoe MOXEeT CMpoBOLMPOBaTbH
prnﬂeﬁu_me aMuTeHTbI, % Ha 02.12.2011 KpeautHoe  cxKaTtue. CHuxeHne MNPOLIEHTHbLIX  CTaBOK no
NYKOMM a0 17.50 [0nnapoBbiM CBOMam No3BonuT GaHkam nony4ntb 6onee gellesoe
: cdoHaMpoBaHue. B aTomM KOHTekcTe B uucrie aBopuTOB pocTa
[a3npom ao 17.48 MUHYBLUEA Hedenu Ha MUPOoBbIX (POHAOBLIX PbIHKaxX oOkasancs
brHaHCOBbLIN CeKTop, NpuYeM KOTUPOBKKN akumih CbepbaHka n BT

CB Poccun AO3 13.56 3a Hegento noackounnu Gonee Yem Ha 13%.
Hop.Hukens ao 571 B Hauvane npeacTosied Hedenu Mbl OXuWAaem YBUAETb
[eHexHble cpeacTea 5.34 NO3UTUBHYIO AMHAMWUKY pblHKa akuui P®. B ganbHeliem Ha ero

noeegeHve 6yayT okasbiBaTb BrnvsiHWe rnobanbHble cobbiTus,
COBUMM B KOHBIOHKTYPE MUPOBbLIX PbIHKOB, KOPMOpaTUBHbIE
HOBOCTMU W [aHHble MaKpO3KOHOMMUYECKOW CTaTUCTUKMU.
OnpeneneHHol MNoOMexon pasBUTUIO BOCXOAsLLEro TpeHaa B

CTtpykTypa noptdens doHpga Ha 02.12.2011

B Coipbesoi 3.37% nHaekce MMBB cenvac saBnsieTCcs 30Ha COMPOTUMBIIEHUSA POCTY,
lTeneKOMMyHMKaLlVMOHHbIVI : pacnonarawwiascs B parnioHe oTMeTknm B 1550 nyHKTOB, HO B
Ootpeutensckuii nepcnektuee uHaekc MMBB MoxeT npeanpuHATb  NOMbITKY
DO 3nekTpoaHepreTuka

D/[leHexHble cpeacTsa NPOBUTLCS BbILLE 3TON OTMETKW.

21.33%

B nnaHe MakpoO3KOHOMMYECKUX MoKasaTernen Ha npeacrosien
Hefene BHUMMaHMe WHBECTOPOB, oOnacawwmxcs yrnybneHus
€BpOMNencKoro Kpusmca u pasBUTUS peLieccMn B eBPOMenckon
9KOHOMWKe, npuBrekyT nokasatenn BBI1 EBposoHbl, a Takke
5.97% pasHoobpasHble AaHHble no [enoBow aKTUBHOCTH,
notpebutensckoMy OOBepuio, WHMNAUMM U PbIHKY  Tpyda.
5.34% EBponevickuii  LleHTpobaHk M BaHk AHMMMM Ha npeacrosien
Hedene  MpPUMyT  pelleHuss MO  MOHETapHOW  MONUTUKE.
AHTUKPU3MCHBIN cammuT EBpocoto3a HauvHeTcsi 8 pekabpsi, B
Mpadmk nameHenms niaekca MMBB ¢ 31.12.08 no 02.12.2011%* npepaBepun KOTOPOro B MOHeAeNnbHUK BCTPETATCS KaHunep ®PI
A.Mepkenb n npesngeHt $dpaHumm H.Capkosu. Mo utoram aTton
BCTPEeYnN MOryT ObiTb OObABNEHbI COrNacoBaHHbIe NPearioXXeHns o
pedopme EBpocoto3a, koTopble CnoCOOHbI OKasaTb CyLeCTBEHHOe
1 700.00 - BNUsiHWE Ha noeeaeHne POHAOBbLIX PbIHKOB.

63.16%

CrIpbeBoii: HeTh, ra3, MeTaUIbL
IToTpeOuUTeIbCKHIi: OaHKH, TOPTrOBBIE CETH
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OBLLECTBO C OrpaHMYEHHON OTBETCTBEHHOCTHIO «Ynpasnsiowas komnawms MPOMCBS3b» ocyujecTenser "
VHBECTULIMOHHYIO JEATENBHOCTE Ha OCHOBAHMM CREMYIOLWMX fMLEHIWA: NULEHIUS HA  OCYLECTBREHUe 2
AESTenbHOCTM No ynpasnenmio U, MAD u HMd Ne 21-000-1-00096 ot 20 aekabps 2002 roaa, sbiaaHa GCHP PernctpauunoHHble gaHHble hoHaa
Poccun, nuueHans ﬂpOCbeCCMOHaanOrO yYacTHUKa pbliHKa LEeHHbIX GyMar Ha ocyllecTBrieHne AenaTenbHOCTU no ~ - - ~
YNPaBNeHmio LeHHbIMM Gymaramu Ne 077-10104-001000 ot 10 anpens 2007 roaa, seigaqa dCHP Poccun, OTKpbITbI MHAEKCHbIN NaeBON MHBECTULIMOHHBIA hoHA «MHaekc
CToumocTb WHBECTULIMOHHOIO nas MOXeT Kak yBenuineatbCs, Tak n YMeHbLIaTbCA PeSyﬂbTaTbl MMBB))
MHBECTMPOBaHMS B MPOLUMOM He onpeaensioT Aoxoabl B 6Gyaylwem. [I0XOAHOCTb WHBECTMUMIA B naesoi
UHBECTALMOHHBI (DOHA HE TApaHTUPYETCS! rOCYAApCTBOM. [1epen MpUoBpETEHMeM MHBECTULMOHHBIX naes BapeructpupoBaHbl PCPP PP 3a Ne 2004-94173468 ot
HSOEXOQMMO BHUMaTENnbHO O3HaKOMUTbLCH [+ npasuvnamu nosepuTenbHOro ynpasneHusi naesbiM 09 12 2010 r

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 ynpaanﬂmmeﬁ KOMnaHuu, oToGpa»<a>oT 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 MHBECTULMOHHBIX (POHAAX» W HOPMATUBHBLIMA MPABOBLIMM AKTAMU hEAEPanbHOrO
OpraHa WUCTIONHUTENBHON BNACTH MO PbIHKY LEHHbIX GyMar MOXHO o appecy: PO, Mocksa, yr. CTpOMbIHKA, 4,18,
cTp. 27 ochuc 3, Ten. (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

** N0 AaHHbIM Wwww.investfunds.ru !l'npa anA0UWaA KOMNaHAA



