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XapaktepucTtuku dooHaa : HoBocTu pbiHka
Bantota choHaa Py6.
[arta popmmnpoBaHus choHaa 25.07.2005 PbIHOK akuuin P® Ha npowepgwei Hegene nokasan cmellaHHoe
I @F ¢ a & v ] M3MEHEHNe KOTUPOBOK MO CreKkTpy Hanbonee NUKBUAHBLIX LIEHHbIX
VHBECTULMOHHBIN FOPU3OHT o 3 roga 6 ner 6ymar, a KONMMYecTBO YNaBWWX B LEHEe BbINyCKOB HEMHOro
NPeBbICUMO YMCIIO BbIpOCLLNX. TeM He MeHee, BeAyLMe UHOEKCHI
BeHumapk Mupekcel MMBB, IFX-Cbonds OoTevyecTBEeHHOro (oHAO0BOro pbiHka — uHgekc MMBB un nHpekc
PTC - npu6asunun 3a Hepgento 1,8% un 2,3% cooTBeTCTBEHHO
MepBoHayankHas LeHa nas, py6. |1 000.00 6narofapsi pocTy KOTMPOBOK aKUWiA KOMMAaHWUA G BbICOKO
TeKyLLl,aﬂ LeHa nas, py6. 04.02.11 |2 350’00 Kanuntanun3auunen. OTO oOTMeyanocb B KOHTEKCTe I'IOBbILueHVIFJ
MUPOBbLIX LEH Ha HedTb W MNPENMYLLECTBEHHO MO3UTUBHON
CUYA, py6. 04.02.2011 66 187 930,68 OVHaAMVKM BedyLwmux MUPOBbLIX MHOEKCOB akuui. BmecTe c Tem,
I | ® | | NpoJoMKUICs OTTOK KanuTana w3 ¢OHAOB, WHBECTUPYHOLLNX
. . o o cpeAcTBa B akuMM  pasBMBAIOLWMUXCS  PbIHKOB. [o  AaHHbIM
HA3KUK cpegHun BbICOKWW ) y

VIHBECTWLIMOHHbIN PUCK Emerging Portfolio Fund Research /EPFR/ Ha Hegene,

3aBepluMBLUenca 2 deBpans, MHBECTOpbl BbiBENU u3 OHAOB
akumi emerging markets $4,5 mnpa. Mpu 3atom B boHAbI,

PesynbTatsl ynpaeneHus Ha 04.02.2011* MHBECTVPYIOLLME B aKUMM KOMNaHui us P® n ctpan CHI,

LloxoAHOCTh nas 1 nenensi| 1 mecs 1 ron C Havana oTMevarncs npuTok B pasmepe okono $200 MmH., YTo okasano
paboTbl POCCUNCKOMY PbIHKY akuui onpegeneHHylo nogaepxky. Jlydwe

. o o o o pblHKa Ha MUHYBLUEN Heaerne BbIMMSAenu akuMnm HedTerasoBoro

Mait -0.01% 4.20% 22,15% | 135,00% cekTopa. Cpegm HUX PpOCTOM BblAgenucb Oymaru Jlykovna u

Mnaekc MMBB 1,82% 4,65% 26,55% | 155,28% [asnpoma, KoTOpble Takke okasanucb nuaepamm MO3UTUBHOIO
BnuAHNA Ha uHaekc PTC. LleHbl Ha HedTb Mapku Brent Ha

MHaeke IFX-Cbonds 0,22% 0,94% 11,03% | 63,56% npolleaLleit Hegene ns-3a coumManbHoi HanpshkeHHocT B ErvnTe

1 CeBepHoli Adpuike B LLIeNIoM 3aKpenunuch Bbille oTmeTku B $100

3a Gappenb. 3OTo CTUMynupoBano MNepecMoTp  pPsaoM

prnﬂeﬁmue 3MUTEHTbI, % Ha 04.02.2011 MHBECTOaHKOB LieNeBbIX OPUEHTUPOB MO akuusiM HedTerasoBoro
CeKTopa 1 NoAorpeno UHTEPEC K akuMam HedTerasoBbiX KOMNAHUM

HeHexHble cpeacTea 18,83 CO CTOpPOHbl WHBECTOPOB, pacCYMTbIBAOWMX Ha BbiNnatbl
TPAHCA3PO 1373 NOBbILWEHHbIX AnBUAeHA0B. K TOMy e CTOUT OTMeTWUTb, YTO ABa
! roga Hasag npu Tex e uUeHax Ha HedTb Brent B panoHe $100

MpodMegna duHaHc 1 9,05 akumm [asnpoma u Jlykonna crTounu Jopoxe.  3HAYUMbIMU
cobbITUSMM NpeacTosilen Heaenu, KOTopble MOryT MOBMUSTL Ha

CB Poccun AO3 7,32 HaCTPOEHNS1 WHBECTOPOB, CTaHyT pelleHe BaHka AHrMKM Mo
TpaHcHedTb AMO 6,46 MOHeTapHOMW nonuTuke, nokasatenn WHdnNaumm B [epmaHum,

NPOMbILLNEHHOro nNpon3BoacTea B NepMaHun 1 BenvkobputaHum,
eXxeHepenbHble AaHHble No pbiHKYy Tpyaa B CLUA, a Takke
ToproBoMy GanaHcy v uHaekcy goBepusi notpebuteneii B CLUA.
maBa ®PC beH bepHaHke B Oyayuiylo cpedy pacckaxeT o6
aKoHoMuYeckon cutyaumm B CLUA 1 nepcnekTuBax passutus.

CTtpykTtypa noptdens doHaa Ha 04.02.2011

H CuipbeBoit H TenekoMMyHUKaLMOHHbI
O MoTpebuTenbckuii O 3nekTposHepreTuka

Mpowepwan Heaensa ANA pblHKa py6rneBbix o6nurauun Gbina
O deHexHble cpeacTea

[OCTaTOYHO HacblWweHHOW. Bo-nepBbix, B noHeAenbHuK 31 aHBaps
17.41% BaHk Poccun octaBun craBky perI/IHaH(iVIpOBaHVIﬂ n papyrve

CTaBKUW MO CBOUM onepaumsiMm 6e3 nameHeHuin, Ho Npu 3TOM peLuunsn
noBbICUTb HOpMaTMB obsizaTenbHbiXx pesepsoB Ha 0,5 - 1 n.n.
OTmMeTuUM, 4YTO HecMoTpsi Ha pelueHve LIB ocTaBuTb cTaBku Ha
npexHem ypoBHe, WHAPMALMOHHOE [aBrieHne coxpaHseTcs U
[anbHelllee yXXecTodeHne MoHeTapHow nonutukn BaHka Poccum
B deBpane-mapTe npakTudeckn HemsbexHo. B cBA3M ¢ aTtum,
[anbHenLwero pocta KOTUPOBOK CPEAHECPOYHbIX U ANMHHBLIX Gymar
Ha pblHKE Mbl HE OXMAaeM, KoTopble NpoaoskaT HaxoAnTbCA noa
[aBrneHnem. [Opyron wWHTpUron npoweawen Hegenun cranu
3aKpbITUS KHUI No GonbliomMy Yucny obnuraumi - Anbda-baHka,
MpomceasbbaHka, HK AnbsiHe, Ma3npom HedTu.
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TToTpebuTesbeKHii: GaHKH, TOPTOBBIE CETH

[onu pa3Hbix BUAOB LeHHbIX 6ymar B noptdene Ha 04.02.2011
Akunmn 48,52% Obnurauum 32,50% [eHexHble cpeacTtsa 18,98%

OBLUECTBO €  OFPaHMHYEHHON  OTBETCTBEHHOCTBIO  «YnpaBnsiowas komnawus [POMCBS3b»  ocywectanset
VHBECTULIMOHHYIO AGATENBHOCTb Ha OCHOBAHMM CIGAYIOLUMX IMLEH3NIA: NLEH3UA Ha OCYLECTBACHNE AEATENLHOCTH Mo
ynpasnermio U®, MG u HN® Ne 21-000-1-00096 ot 20 pekabps 2002 roga, ebidaHa GCOP Poccum, nuuerans

L AN

NPOheCCMOHaNbHOrO YYacTHUKA PbiHKa L€HHbIX Gymar Ha OCyllecTBReHWe AEATENbHOCTM NO YNPaBneHWo LeHHbIMU

Gymaramm Ne 077-10104-001000 ot 10 anpens 2007 rona, BbinaHa GCOP Poccun PerucrtpaunoHHble AaHHbIe hoHAa
CTOMMOCTb WHBECTULIIOHOTO Nast MOXET Kak YBENWUMBATLGA, Tak 1 YMeHbLIATsCsl. PesynbTaThi UHBECTUPOBaHUS B

NPOLLNIOM He OMpenensioT AOXom! B GyaylLeM. [IOXORHOCT: MHBECTULMA B MAGSO WHBECTALVOHHHNA hoHD He Bapeructpuposarbl PCPP PP 3a Ne 0337-76034438 ot
FapAHTUPYETCA FOCYAAPCTBOM. [eper MPUOBPETEHIEM UHBECTULIMOHHLIX NaE8s HEOGXOMNMO BHUMATENIEHO 03HAKOMMTLCS 23.03.2005r

C NpaBINaMU [OBEpUTENHOTO YMPABNEHWs MaeBbiM MHBECTALMOHHBIM hOHAOM. [lpaB/namMun [OBEPUTENbHOrO e : . .
YNIpaBReHMst NaeBbIM VHBECTALMOHHBIM (DOHIOM MPEYCMOTPEHa CKWAKA G PACUETHON CTOMMOGTU MHBECTALMOHHBIX B peAakuumn 3aMeHeHUn 1 OOMNONHEHNIA:
naes. BaumaHne ckaKN YMEHbLINT OXOAHOCTL MHBECTULIUIA B MHBECTULIMOHHbIE Nan NAeBoro MHBECTULIMOHHOIO hoHaa.

[laHHbie MATEpUANLI MOATOTOBMEHS! AHAMMTAKAMM YNPABRSIOUIGH KOMNAHMM, OTOGPAXAIOT JaCTHOE MHeHMe U He ot 21.12.2006r. 3a Ne 0337-76034438-2
FBNAIOTCH OGELLAHMEM B Gy/YLLIEM ohEKTUBHOCTI FAESTENBHOCTI (IOXOAHOCTH COMHAHCOBLIX BIIOKEHMI). oT 11.02.2010r. 3a Ne 0337-76034438-3
Ha 04 despans 2011 rona OTKPbITIA NAEBOV MHBECTALVMOHHBIA (OHA CMELaHHBIX MHBECTULMI «[TPOMCBA3b- oT 12.10.2010r. 3a Ne 0337-76034438-4

C6anaHcHpoBaHHbIiiy M0Ka3an CrIGAYIOLLME PeaysIbTaTbi M0 MPUPOCTY CTOMMOCTH Nas:
3 mecsiua: +11,55%; 6 mecaues: +20,41%; 1 roa: +22,15%; 3 ropa: +54,86%, 5 net: +94,92%

MonyuuTs MHGOPMALMIo O POHASX M O3HAKOMUTBCA C [lpaBUNaMM AOBEPUTENLHOTO  YMpaBeHus naesbiMy
VHBECTULMOHHBIMA (DOHAAMMU, C WHBIMM AOKYMEHTAaMM, MPEAYCMOTPEHHBIMA DeaeparbHeIM 3akoHoM o 29.11.2001
Ne156-03 «OB MHBECTULMOHHBIX (DOHAAX» W  HOPMATUBHBIMM MPABOBLIMM  AKTaMu  (DEAEPansHOro  opraHa
VCMONHUTENBHOI BIIACTU MO PbiHKY LIEHHbIX GyMar MOXHO Mo agpecy: P®, Mockea, yn. CTpombiHka, A.18, cTp. 27, Ten.
(495) 662-40-92, dakc (495) 662-40-91, www.upravlyaem.ru

AreHT 1o Bbigade, OGMeHy U MOTALIGHMIO  UHBECTULMOHHbIX naes: OAO  «TlpomcesisbGaniy. JMuemsus
NPOCPECCHOHANBHOTO YHACTHUKA PbIHKA LEHHbIX BYMar Ha oCylecTBNeHte BpOKepckoit AesTenbHocT Ne 177-03816-

100000, Bbiaana ®KLIE PO 13.12.2000 r., Ten. (495) 777-10-20
Anpeca otaenenuit ArenTa — Ha caiite www.upravlyaem.ru
o o s o n POMCBSA3b
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