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XapaktepucTukun poHaa : HoBocTu pbiHKa -
43 —_— A
Bantota coHaa Py6.
B nepeble OHM AHBapsi HAcCTYNUBLUEro roga WHBECTUMLMOHHAs
[arta bopmmpoBaHusa poHaa 25.07.2005 aKTMBHOCTb Ha (POHAOBOM pbiHke P® 6bina HU3KOMW, a No uToram
Y XN 3aBepLUMBLIErOC roda POCCUMCKUA PbIHOK akuuii  Mokasarn
VIHBECTULMOHHBIN FOPU3OHT 0 3 ropa 6 ner NpenMyLLEeCTBEHHOE CHUXXEHNE KOTUPOBOK MO CMEKTPY MUKBUAHbLIX
LeHHbIX Bymar. Mpuyem KONMUYECTBO ynaBWKMX B LEHe 3a rog
BeHumapk MHoekc MMBB KOTMPOBOK aKUMi MPUMEPHO B TpUM pasa MpeBbICUNO 4YUCIO
Bblpoclmx. Mpu aToM Beaywne poccuiickue HOHOAOBLIE UHAEKCHI
MepBoHayanbHas LeHa nas, py6. |1 000.00 MoHecny 3a rof oLyTUMble notepu. MHaekc MMBB 3a 2011 rog
Tekywwas LueHa nasi, py6. 30.12.11 |2 531.01 notepan 16,9%, a wuHgekc PTC ynan Ha 21,9%. Bonee
3HauuTenbHoe nageHue wuHdekca PTC, paccuuTbiBaemMoro B
CYA, py6. 30.12.2011 58 282 906.25 ngonnapax CLUA, B NpoLusioM rofy 6bIno CBSI3aHO G OTMEYaBLIMMCS
Y 6neHnem pyons k gonnapy CLUA.
I | @ | 5,5% ocnal py!
-~ HU3KUA  CcpefHMiA  BBICOKWIA
VHBECTUUMOHHBIA prck KnioueBbIMU BHeEWHUMU hakTOpaMu BRUSIHUSL Ha MoBedeHue
POCCUIACKOTO pblHKA aKuMil B MWHYBLUEM rogy OCTaBalucb
% OVHaMvKa  BefdylWux 3anagHbiX  (POHAOBLIX  WHAEKCOB M
Pesynbrark ynpaenexus Ha 30.12.2011 s N3MEHSIBLUIASICH KOHBIOHKTYPa rMobarbHbIX ChIpbeBbIX U BarOTHbIX
Havana
[loxoaHOCTb nas 1 nenensi | 1 mecsy 1 rog PbIHKOB, (hopmupoBaBlIasCA B ycroBusix
paboTbl TpaHCOPMUPOBABLUUXCA NPEAnoYTEHU WHBECTOPOB Ha dhoHe
Mait 1.15% 6.40% | -12.38% | 153.10% MPOUCXOANBLLNX KPYMHBIX MOMMUTUHECKNX, MAKPOSKOHOMUYECKUX 1
KOPMOpaTUBHBLIX COGLITUIA.
MHpekc MMBB 1.90% -6.49% | -16.93% | 99.62%

- HeraTuBHbIM (hakTOpPOM AN OTEYECTBEHHOro pbIHKa akuuii BO
KpynHe#wme amuteHThl, % Ha 30.12.2011 BTOPO MONIOBMHE YlueAlero rofa cTan YCUMAMBLUMACA OTTOK
JleHexHble cpeacTea 48.33 KanuTana kak u3 (pOHAOB, UHBECTUPYIOLIMX B aKLWM POCCUIACKMX

KOMNaHwi, Tak W, B UuenoM, wu3 Poccuu. CornacHo
dearnaporeHkom 11.89 ony6nukoBaHHLIM AaHHbLIM 3a SIHBapb—HOAGPL 2011 roga YMCThIN
BbIBO3 kanutana us P® yacTHbiM cektopoM gdoctur $74 mnpa., a
PocHedb a0 913 no wutoram roga oxwugaeTtcss ero yeBenudeHve ao $80 mnpa.
CB Poccun AO3 8.64 YcunuBeluasica TeHAeHuMst oTToka kanutana ua Poccun, Ha Haw
B3rNsA4, YacTUMHO O6GBACHAET  HUCXOASLYI0 AWHAMUKY B
®CKEDC 6.48 OTHOLLEHMN Takux nokasaTenewn, kak 3HayeHue uHaekca PTC,

perneHHoe Ha cTtoumocTb HedTn Brent, n 3HayeHne nHpgekca PTC,
[eneHHoe Ha 3HaveHne uHgekca “wmnpokoro pbiHka CLUA* S&P500.
CoBMecTHOe ABMXeHMe 3TUX ABYX WHAWKaTopoB B koHue 2011
roga B panioH MUHUMarnbHbIX OTMETOK 3a nocrnegHuii rog 6bino

CTtpykTypa noptdens cdoHaa Ha 30.12.2011

BCbipbeBoii 18.02% 6.44% 0BYCNoBNEHO TaKkKke psaoM YCUMUBLLMXCH BHYTPEHHUX POCCUNCKUX
BTenekoMMyHNKaLMOHHbIA PUCKOB.

OMoTtpebuTtenbckuin

D3reKTposHepreTHka 8.64%

B o6Gos3pumoi nepcrnektuBe Haubonee CcyLeCTBEHHbIMU Ans
OTEYECTBEHHOro pbliHKa akuuii, kak Mbl Npeanonaraem, sABRsOTCS
BHELLHWe Yrpo3bl, CBsi3aHHbIE C €BPONenckuM AOMNroBbIM KPU3MCOM
1 BEPOATHBLIM YXyALIEHUEM KOHBIOHKTYPbI Ha CbIPbEBbLIX PbIHKaX, a
18.57% TakKke BO3MOXHOW AeBanbBauvel pybnsi, ob6ycnoBneHHoun
COXpaHSlWMMCA OTTOKOM KkanuTana W BHYTPUMNONUTUYECKON
HanpsbkeHHOCTbio. KpomMe Toro, Hemb3s uckniovaTb 3amenneHus
ChipbeBoii: HeTh, ras, METAIbI TeMnos pocra POCCUNCKON 3KOHOMMUKWU, YTO SIBMSIETCS 4acTbio
oTpeGHTebCKHIA: GAHKH, TOPTrOBBIE CETH rno6anbHON TEeHAEHUUN 3KOHOMWYECKOrO TOPMOXEHUS, a Takke
BMOSfIHE BEPOSITHOrO YBENWYEeHUss HaroroBoro 6OpemeHn Ha
poccuckue KomnaHum U usmyeckux nuvu, CBSA3AHHOMO C
HapacTawmumm 6lopkeTHbIMU npobnemamn P®, koTopble MoryT
3HAYUTENbHO YCYrybuTbCcs B criydae nageHusl MUPOBbIX LEH Ha

DO[leHexHble cpeacTsa

48.33%

Ipaduk uameHeHus croumoctu nas ¢ 31.12.08 no 30.12.2011

3500 - HedbTb. He CTOMT Takke SMMMMHUPOBATb PUCKM GaHKPOTCTBA
3000 | OTAENbHBLIX KPYMHbIX KOMMaHWiA U GaHKOB, aHanorMuHbIX Kpaxy
Lehman Brothers B 2008 rogy, KOTOpbii cTan LWOKOM A
2500 + PMHAHCOBLIX PbLIHKOB, a TaKKe TexXHOreHHble KaTacTpodbl,
2000 - NOCNeACTBMA KOTOPbIX MOryT 6biTb YCYry6reHbl W3HOLLIEHHOCTbIO
cyllecTByloleit MHPaACTPYKTypbl. TeM He MeHee, B YCMOBUSX
1500 - OTCYTCTBUSI BHELUHWX LUOKOB PbIHOK akuuin P® B 6nvkanwien
1000 1 NepcrneKkTMBe MOXeT NoKasaTb NO3UTUBHYIO AUHAMUKY.
500 T T T :

2008, 2009, 2009, 2010, 2010, 2011, 2011, 2011,
pekabpb  MioHb  HOsIGPb  anpenb CeHTAOpb heBpanb MONb  Aekabpb

OBLUECTBO  C  OTPaHWMEHHOW  OTBETCTBEHHOCTHIO  «Ynpasnsiowas komnawus POMCBS3b»  ocywectenser

VHBECTULIMOHHYIO AI@ATENBHOCTL HA OCHOBaHUW CTIeAYIOLIMX NINLGH3NIA: NINLIEH3NS Ha OCYLUeCTBNeHne AeATenbHOCTY No

-l

ynpaenennio U@, MA® n HM® Ne 21-000-1-00096 ot 20 aekabpa 2002 roga, BbidaHa ®COP Poccum, nuueHsws PerMchauMOHHble AaHHble 430"'-'-13
NPOMEeCcCUOHaNBHOTO YYacTHUKA PbiHKa LieHHbIX Bymar Ha ocyllecTBrieHue OeATenbHOCTW MO YNPaBNeHWo LieHHLIMU
gyMarEMM Ne 077-10104-001000 ot 10 anpens 2007 roga, BbigaHa PCOP Poccum. 3apeI'VICTpVIpoBaHbI ¢C®P P® 3a Ng 0336_7603451 0 oT

TOUMOCTB UHBEGTULIMOHHOTO Nas MOXET Kak yBenuuMBATLCS, Tak U yMeHbLIATLCS. PeaynbTaTel UHBECTUPOBAHUSA B
NpoWINOM He ONpeaensioT AoxoAbl B Gyaywem. [OXOAHOCTb WHBECTUUMI B NAEBOA MHBECTULMOHHBLIN (OHA He 23.03.2005.r.
rapaHTUpyeTCs rocyaapcTBoM. [epes NpUoBPETEHEM MHBECTULIMOHHEIX NaeB H BHUAMATENBHO Thost . o
C MpaBUNamMu [OBEPUTENLHOTO YNPABNIEHUS NaeBbIM MHBECTULMOHHBIM (DOHAOM. [lpaBunamu [OBEPUTENBHOrO B pefakumn nsmMeHeHumn U AononHeHnn:
YNpaBneHusi NaeBbiM WHBECTULIMOHHBIM (DOHAOM TPeHa ckugka c 7] " lo . _
naes. B: CcKUaKU T WHBECTMLWIA B MHBeCTMuMOHHbIe"HaM naeBoro MHBECTULMOHHOIO ¢hoHAaa. oT 28032006r 3a N_ 0336 7603451 0 1
[laHHble MaTepuansl NOATOTOBNEHL! aHANMTUKaMM YNPaBnsioLei KOMNaHWM, OTOBPaXalT YacTHOe MHEHMe W He oT 21.12.2006r. 3a Ne 0336-76034510-2
ABNSAIOTCA 0BelLL; B U AesATensLHOCTM (A0XoA) M bl 7).

- ot 11.02.2010r. 3a Ne 0336-76034510-3

Ha 30 neK:ﬁr;:;a r?;?v:;:ogpyla ‘OTKpLITLIV NaeBo UHBECTULIMOHHBIN hoHA akumin «[ LMn» nokasan oT 12 1 0201 Or. 3a NQ 0336-7603451 0_4

nast:
3 mecsua: - 3,52%; 6 mecsues: - 13,15%; 1 roa: - 12,38%; 3 ropa: + 156,94%; 5 net: + 18,31%

MonyunTs  UHHOPMALMIO © POHAGX M OIHAKOMMTBCA C [IpABUNAMU AOBEPUTEIILHOTO YNPABMEHUS NaeBbIMM
VHBECTULMOHHEIMIA (DOHAGMM, C MHBIMUA AOKYMEHTaMM, MPEAYCMOTPEHHbIMM DEeAeparibHbIM 3akoHoM o 29.11.2001
Ne156-03 «O6 MHBECTULMOHHBIX (DOHAAX» W HOPMATMBHBIMW MPABOBLIMM GKTaMM (hEAEPANIbHOTO  OpraHa
VICTIONHUTENIHOM BITACTI MO PBIHKY LieHHbIX ByMar MOXHO o agpecy: P®, Mocksa, yn. CTpoMbiHKa, .18, CTp. 27, oduc 3
Ten. (495) 662-40-92, thakc (495) 662-40-91, www.upravlyaem.ru

ATEHT MO Bbigaue, OBMeHy W TOralieHMio MHBECTMUMOHHbIX naes: OAO  «llpomcasiabBarikr. [luuerans
NPOECCHOHANLHOMD YHACTHMKA PhIHKA LEHHbIX ByMar Ha OCyLLeCTBeHe 6pokepckoi aesitenbHocTn Ne 177-03816-
100000, BeinaHa ®KLIE P® 13.12.2000 r., Ten. (495) 777-10-20

Afpeca oTaeneHmii AreHTa — Ha GaiiTe Www.upravlyaem.ru I-I pOMc Bﬂ 3b

* NPUPOCT CTOMMOCTU WHBECTULIMOHHOTO Nas ynpaanﬂ}ﬂmaﬂ KoMnaHua



