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Xapaktepuctuku cpoHga ﬂ HoBocTu pbiHka ) d*

Baniota ponpa Py6. PbiHOK akumn P® Ha npowegwen Hegene nokasan
[ata dopmumpoBaHus doHaa 25.07.05 npenMyLLecTBEHHOE CHWXKEHWe KOTUPOBOK MO CrekTpy HauGonee
TR X TNIMKBUOHBLIX LUEHHbIX ByMar, a KONMUMYecTBO ynaBlIMX B LeHe

VIHBECTULMOHHBII FOPU3OHT 0 3 rona 6 net BbIMYCKOB MPYMEPHO B TpW pasa MPEBLICUMO YUCIO BbIPOCLLMUX.
Beayuive MHOEKCHI OTEYECTBEHHOrO (DOHAOBOrO PbIHKA — WHOEKC

BeHumapk Nupekcel MMBB, IFX-Cbonds MMBB u wnHpekc PTC - notepsinu 3a Hegento 2,97% w 2,4%
COOTBETCTBEHHO, BCMEACTBUME CHWKEHUSI KOTMPOBOK  aKUui

MepBoHayankHas ueHa nas, py6. |1 000.00 HedTerasoBbIX ¥ METANNYPrUYECKUX KOMAAHWIA, a Takke GaHKOB.
Tekywas ueHa nas, py6. 11.02.11 |2 327,28 O[HaKO PbIHKY YaCTUYHO YAAmNOCk OTkITPATL NOTEPM B NOCIeAHNI
TOProBblii AeHb Heaenu. ATO oTMevarniocb Ha POHe CMeLlaHHOM

CYA, py6. 11.02.2011 66 436 048,30 OVHaMVKM MUPOBbLIX (DOHAOBbLIX MHOEKCOB. B To Bpems Kak Ha
I I ® I I 6upxeBbix nnowagkax Esponbl u CLUA nmenn mecto Hebonblune

. HWZKWA  CPedHWl  BbICOKMI NnosnTUBHbIE cABUMM, hOHAOBbIE PbIHKKU cTpaH BPUK  Haxoaunuch
VIHBECTULIMOHHBIN prCK noa  JdaBfeHMeM  npofax. OTO  MPOM3OLINO  BCNEACTBUE

NPOAOIMKMBLLErOCS OTTOKA Kanutana 3 OOHAOB, UHBECTUPYIOLLNX
CpeAcTBa B akuuM pasBMBalOWMXCA PbIHKOB. M0 gaHHbIM

*
PesynbTathl ynpasnenus Ha 11.02.2011 Emerging Portfolio Fund Research /EPFR/ 3a Hepenio,

C Havana 3aBepwyBLlIylocs 9 beBpans, MHBECTOPbl BbiBENW U3 (POHLOB

Foxoprocte nas 1 Hepens | 1 mecay 1 oA paboTbl Emerging Markets npvmepHo $1,6 mMnpa., a COBOKYMHbIN BbIBOA,
Maii 0.97% 0.94% 25.82% | 132.73% Kkanutana c¢ Hadvana roga npesbicun $5 mnpa. Ewe ogHum

! ! ! ! HeraTuBHbIM  (akTOpoOM AnA  pblHKa akumn P®  crtano

Nupekc MMBB -2,98% 0,00% 28,93% | 143,99% aKKyMynupoBaHue KPYMHbIMW  WHBECTOPaMW HanuyHoCcTM Ans
npuobpeTteHuns akuun BTB B pamkax SPO. Axuun BTB okasanuchk

MHaeke IFX-Cbonds 0,24% 1,04% 11,01% | 63,95% oAHVMMM U3 ayTcangeposB Heaenu, notepsis Ha MMBB 7,4%, a B

PTC wux notepu coctaBunu 12,3%. 3HauynmbiMn COObITUAMU

Y’ 0,
KpynHeitwne amutenTbl, % Ha 11.02.2011 npeacTosLen Heaenu, KoTopble MOryT MOBAWATE Ha HACTPOEHUs

TPAHCAJ3PO 13,62 MHBECTOPOB, CTaHyT nokasatenn uHdnsaumm B Kutae, CLUA un
Benukobputanum, BBI EBpPO30HHI, NPOMBILLINIEHHOIO
Tr'K-2 cepus 5O-01 13,37 npoussoacTea CLUA 1 EBPO3OHbI, PO3HUYHbIE NPOAAXW, AaHHble
MpocdhbMeaua durHaHc 1 8,93 Nno pblHKY Tpyda W noTtoknm kanutana B CLWA. ®PC Ha
npeacrvosient  Hegene  onybnvkyeT  MPOTOKOMbl  CBOEro
CB Poccun AO3 6,91 nocnegHero 3acepaHvs. BbaHk BTB B Gnwkanwee Bpems

3aBepLunT npoaaxy mHeectopam cBoero 10% naketa akuuin. Mo
TpaHcHedTb AMO 6,17 HeodmumanbHbiM AaHHbIM, Ha akuum BTB 6bina oTmedeHa

CprKTypa nOqu)enﬂ d)om:\a Ha 11.02.2011 CyuiecTBeHHada nepenoanvucka, npuyem BbICOKUI Cnpoc oTMe4eH
CO CTOPOHbI MHCTUTYLMOHAlbHbIX NHBECTOPOB. Mbl He ncknioyaem,

H CoipbeBoit 3,08% 1 Y UTO HeydOBMEeTBOPEHHbI  CNpoc MHBECTOpPOB B  Hadane
H TenekoMMyHWUKaLMOHHbIN 19.04% 6,65% npegcrosien Hegeny MOXET BbINMNECHYTbCA Ha PbIHOK akuui PO,
O Motpe6uTensckuin ’ ° a akumm BTB n CbepbaHka npu aTtom OyAyT BbIrMsAeTb nydlle
O 3nekTpoaHepreTuka pblHKa.

O [eHexHble cpeacTea
B kopnopaTMBHOM cermeHTe pybneBoro gomnra Ha npoLUron
Hepjene Habnopancs  pocT, 4emy crnocobcTBoBana  Kak
M30bITOYHas NUKBMAHOCTbL, Tak U cHmkeHne kpusoli NDF. BmecTte
o c TeMm, rnobanbHbIX naen Ha pbiHKE HeT, MHBECTOPbI NPOAoKaT
45,24 UckaTb HefooueHeHHble Bymarm — B nugepax pocTa okasaricsi
6aHKOBCKUI CEKTOp M MeTansyprusi, HECKONbKO OTCTaBaBLUMEe OT
pbliHka. Oxupaem [OBMXKeHMe B OOKOBOM Amana3oHe npu
otcyTtcTBuM downside no goxogHocTtu. [Ons peiHka OP3 npolwinas
Oonu pasHbix BUAOB LeHHbIX 6ymar B nopTdene Ha 11.02.2011 Heaens Takke 6bina kpaiiHe yCMewHoW — Ha (POHE CHUKEeHUs
Akumnn 47,01% O6nuraummn 49,91% [eHexHble cpeactea 3,08% ctaBok NDF kpuBas O®3 3aMeTHO CHM3UMacb, YTO MO3BOMUIIO
MuHMPUHY Ha ayKkuumoHe pa3MecTUTb CyLLeCTBEHHO 6onblinin

15,99%

CrIpbeBoit: He(Th, ra3, METAILIBI
ITorpebutenbckuii: 6aHKH, TOPTOBBIE CETH

obbem rocbymar no CpaBHEHWIO C  3annaHWpOBaHHbLIM.
Mpadhmk nsmeHeHus ctoumocTu nas c¢ 31.12.2008 no 11.02.2011 ‘ ONTUMUCTMYHBLI  HACTPOW  MHBECTOPOB Ha aTOW  Hedere,
(D BEPOSATHO, COXPaHUTCH; WHAMKATUBOM BbICTYNUT pasmeLlleHne
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O6uwecTBo C OrpaHW4eHHOW OTBETCTBEHHOCTbIO  «Ynpaensiowas komnawus MPOMCBA3b»  ocyuecTenser

L 2P

VHBECTULMOHHYIO AGSTETNILHOCTb HA OCHOBAHVIM CIEAYIOLIMX TIMUEH3NI: TMLEH3NS HA OCYLLECTBNEHUE AGATENLHOCTM Mo

ynpasnenio Vd, MAG u HM® Ne 21-000-1-00096 ot 20 pekabpsi 2002 rona, sbigaHa ®COP Poccu, nuueHaus PerVICTpaLIVIOHHbIe AaHHble (t)ou,qa
NPOheCCMOHANbHOrO y4acTHMKA PbiHKA LEHHbIX Gymar Ha ocyllecTBneHue AEesTEeNbHOCTU MO YNpaBMeHuio LIEHHbIMU

Gymaramu Ne 077-10104-001000 ot 10 anpens 2007 roaa, sbigaHa ®CHP Poccum. 3aper|/|CTpV|pOBaHbl DOCOP PD 3a Ne 0337-76034438 oT
CTOMMOCTb MHBECTULIMOHHOTO Nas MOXeT Kak YBENWUMBATLCS, Tak W yMeHbIATbCs. PesynbTaThl MHBECTUPOBaHMA B

npownom He onpeaensioT AoxoAabl B Gyayuiem. [JOXOAHOCTb MHBECTMUMIA B NaeBOi WHBECTUUMOHHLIN (DOHA He 23032005F

rapaHTUpyeTCs rocyAapcTeoM. Mepen NPUOGPeTeHNEM MHBECTULMOHHBIX Naes HEOGXOANUMO BHUMATENBHO O3HAKOMMTLCS i o
G NpaBMNaMWi [OBEPUTENIbHOTO yTPABNEHIA NAEBbIM WHBECTALMOHHLIM hOHAOM. MpaBMnamu  [oBepUTENbHOM B peaakumn nsmeHeHumn n AoMnoJTHeHNN:
YNpaBneHns naesbiM WHBECTULMOHHBIM (POHAOM MPEAYCMOTPEHa CKUAKA C PacHeTHOM CTOMMOCTH WHBECTULIMOHHBIX oT 21.12.2006r. 3a Ne 0337-76034438-2
naes. BaumaHne CKMAKN YMEHbLUWNT JOXOAHOCTb MHBECTULMIA B MHBECTULIMOHHBIE Nau NaeBoro MHBECTULIMOHHOIO (oHAaa.

[laHHbie MaTePUaNLl MOATOTOBMGHS! aHANUTHKAMA YN it KomnaHwn, or T uacTHoe mHewe u He o1 11.02.2010r. 3a Ne 0337-76034438-3
sBnsTcs obewwannem B Gyayuiem achhekTMBHOCTM AEATENLHOCTN (A0XOAHOCTU (DUHAHCOBLIX BMOXEHUN). oT 12.10.2010r. 3a Ne 0337-76034438-4
Ha 11 cespans 2011 roga OTKPbITHI NaEBOW WHBECTULMOHHBIA (DOHA CMEWaHHbIX MHBECTULMIA «TTpOMCBA3L-

CBanaHCHpoBaHHbIii» MOKA3aN CrIEAYIOWME PesyrIbTaTbi Mo MPUPOCTY CTOMMOCTI Nas:

3 mecsua: +9,21%; 6 mecsiies: +19,13%; 1 ron: +25,82%; 3 ropa: +56,33%, 5 ner: +87,73%
MoNyuuTs  MHGOPMALMIO O OHAAX M O3HAKOMUTBCA C [MpaBANAMU AOBEPUTENBHOTO YNPaBneHUs NaesbiMn
VHBECTULMOHHBIMU (DOHAAMM, C UHBIMM AOKYMEHTaMM, NPeAyCMOTPEeHHbIMM deaeparnbHbiM 3akoHoM or 29.11.2001

Ne156-®3 «O6 WHBECTULMOHHBIX (DOHAAX» W HOPMATUBHBIMM NPABOBBIMM akTamu efepansHoro  opraHa
VICMIONHUTENBHOI BNACTU MO PbIHKY LEHHbIX ByMar MOXHO no aapecy: P®, Mocksa, yn. CTpoMbiHKa, A.18, cTp. 27, Ten

(495) 662-40-92, chakc (495) 662-40-91, www.upravlyaem.ru

ATEHT MO Bbigade, OBMEHy W MOTAWEHMIO WHBECTUUMOHHBIX naes: OAO  «[lpomcesasGanks. Iuuemaus

NPOCPECCHOHANBHOTO YHACTHUKA PbIHKA LIeHHbIX GyMar Ha ocyluecTeneHue Gpokepckoit AesTenbHoc Ne 177-03816-

100000, ebiaara ®KLIB PO 13.12.2000 ., Ten. (495) 777-10-20 pOMC Bﬂ 3b

Anpeca oTaeneHuii ArenTa — Ha caiiTe www.upravlyaem.ru
Ynpasnawuwaa KoMnaHna

* MPUPOCT CTOUMOCTM MHBECTULIMOHHOTO Nast



