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VIHBECTULIMOHHBI TOPU3OHT

BeHumapk MNupekcsl MMBB, IFX-Chonds
[NepBoHavanbHas ueHa nas, pyd. |1 000.00

Tekywas ueHa nas, py6. 12.05.12 |2 174,66

CYA, py6. 12.05.2012 82 393 798,31

HU3KUIA  CpefiHUN BbICOKUN

VIHBECTULIMOHHBIN pUCK

Pe3ynbTaThbl ynpaBneHusi Ha 12.05.2012*

HoBocTu pbiHKa

[oxoaHocTb nas 1 Hepena | 1 mecsy, 1rog C Havana
paboThbl
Man 0,28% -3,14% -5,85% | 117,47%
WHpekc MMBB -0,04% -7,71% | -15,02% | 97,28%
MHpeke IFX-Cbonds 0,08% 0,55% 6,23% 78,08%
KpynHenwme amuTteHThbI, % Ha 12.05.2012
TKC BaHk (3A0) 12,34
HK "PocHedTb 12,16
CB Poccumn AO3 11,99
PYCA Bpatck 11,07
HMK OAO, cepus BO-02 9,27

CrtpykTypa noptdens coHaa Ha 12.05.2012

BCbipbeBoi 55,09% 3,39%
OMoTpeGuTensckmi 2,15%
O 3nekTpoaHepreTuka

O/[leHexHble cpecTBa Ha
cyeTax v BO BKnagax

38,26%

ChbIpbeBoii: HEPTH, Ta3, METAIUIBI
TTorpeburenbekuii: GaHKH, TOPTOBBIC CETH

[Oonu pa3Hbix BUOOB LIEHHbIX 6Gymar B noptdene Ha 12.05.2012
Akunmn 46,78% Ob6nuraummn 49,96% [eHexHble cpeacTaa 2,15%

Ipadnk nameHeHnsa croumocTu nas ¢ 31.12.08 no 12.05.2012
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OBWECTBO  C  OPAHUNEHHOM  OTBETCTBEHHOCTBIO  «Yrnpasnsiowan komnawns MPOMCBSA3b»  ocywectanset
Ha OCYLIECTBNEHNE EATENLHOCTN N0
ynpasnexnuio U®, MN® n HMND Ns‘l 21-000-1-00096 ot 20 aekabps 2002 ropa, BblgaHa ®COP Poccumn, nuueHsus
NPOChECCHOHANLHOMO YYaCTHUKA PbIHKA LEHHBIX GyMar Ha OCYLECTBMEHUe AEATENLHOCTUA MO YNPABNEHWIO LeHHbIMM
Gymaramm Ne 077-10104-001000 ot 10 anpens 2007 roaa, BeiaaHa ®COP Poccum.

CTOMMOCTb MHBECTULIMOHHOTO Nas MOXET KaK y Tak PesynsTaTel MHBECTUPOBAHUA B
NPOLINOM HE ONpeAensioT A0XOAbl B i B naesoil WHBECT b COHA He
MNepen naes
c naesbiM coraom. Mpasunamm noaspmenbuom
naesbIM MHBECT M choHIOM peHa ckuaka G p cToumocTH
naes. cruakn 1€ Na NaeBoro MHBECTULIMOHHOTO ¢0Hga
HaHHble n T 4acTHOe MHeHWe W He
B v n

Ha 12 men 2012 rona. Orprm,m naesoi UHBECTI i o il
bl NO NPUPOCTY CTOMMOCTU nas:
3 mecsua: - 5,46%; 6 MeCﬂLIeB - 3,12%; 1 rop: - 5,85%; 3 ropa: + 79,18%; 5 net: + 57,64%

MonyunTs MH(bopMauvlm o doHpax n bos c T p

C WHbIMK 3aKkoHOM OT 29.11.2001
Ne156-03 «os MHBECTULIMOHHBIX  (DOHAAX» W HOPMATUBHBIMM NPABOBLIMM  aKkTamMu  (heaAepansbHOro  opraHa
WCMNONHUTENBHON BNACTU MO PbIHKY LieHHbIX Gymar moxHo no agpecy: P®, Mocksa, yn. CTpombiHka, A.18, cTp. 27, ocduc 3
Ten. (495) 662-40-92, dakc (495) 662-40-91, www.upravlyaem.ru
AreHT no Bblgave, OBMeHy W nOraleHulo WHBECTULMOHHbIX naeB: OAO  «lMpomceasbbaHk». JluueHaus
NPOChECCMOHANBHOMO YUACTHUKA PhiHKA LieHHBIX ByMar Ha OCyLLECTBREHUE BPOKEpCKoit AesTenbHocTH Ne 177-03816-
100000, ebiaHa ®KLB P® 13.12.2000 r., Ten. (495) 777-10-20
Anpeca oTaeneHui AreHTa — Ha caiiTe www.upravlyaem.ru

* NPMPOCT CTOMMOCTU MHBECTULIMOHHOTO Nasi

AR

PblHOK akuun P® Ha MuHyBWeEN Hepene nokasan
pasHoHanpaBreHHOe U3MEHEeHNe KOTUPOBOK MO CNeKTpy Hanbonee
NIMKBMAHBIX LIEHHbIX Bymar, a Konnm4ecTBO CHU3UBLUUXCS B LieHe 3a
Headeno akuui NpMMEepHO B MofnTopa pas3a MNpeBbICUMNO YUCHO
BblpocLuMX. [Mpy 3TOM rnaBHbI PpOCCUMCKUA hOHAOBLIN HANKATOP
- uHgekc MMBB — npoBen Hegernto B pamkax 6okoBoro guanasoHa,
pacnonoxuslLLerocsi B paoHe oTMeTkn 1400 nyHKTOB. BHewuHwun
cdoH Ana poccuiickoro pbiHKa akuMi Ha MuHyBLUEN Hepaene
ocTaBancs HebnaronpuaTHeIM. Bepyue doHaoBble UMHAEKCHI
CLUA noHecnu notepu BTOpyto Heaenio noapsa. LleHbl Ha HedTb
Mapku Brent 3aBepwwunu Hepenio B pavioHe MWHMMAaIbHbIX
OTMEeTOK 3a nocriegHue Tpu mecsia. HeraTMBHbIM MOMEHTOM Ans
MHBECTOPOB cTana uHdopmauus ob ycuneHum oTToka kKanuTana
Hepe3naeHToB u3 OHAOB, MHBECTUpYIOWMX B akuum PO. To
AaHHbiM Emerging Portfolio Fund Research (EPFR) 3a Hepenio,
3aBepLUUBLLYIOCA 9 Masi, OTTOK cpeacTB Bblipoc A0 $189 MnH., no
cpaBHeHnio ¢ $18 wmMnH. Hegenen paHee. Ha npeactosiwen
Heaene, ecriv KOHbIOHKTYpa Ha MUPOBbIX POHAOBbLIX U TOBapPHbIX
pPblHKax CyLLECTBEHHO He yXyawwuTcs, To uHaekc MMBB, Ha Haw
B3rNs4, MOXeT MNpodorkvuTb KkorebaHusa B pamkax 6GokoBoro
TpeHaa. Tem He MeHee, He CTOUT WCKNOYaTb M BapuaHT
HebnaronpuAaTHOrO pasBuUTUS COOBLITUIA, MPU KOTOPOM WHAEKCY
MMBB npuageTcs uckaTb HOBYIO 30HY MOAOEPXKKU B panioHe 1320
nyHkToB. [Mpyn 3TOM Ha AnMHaMWKY pbiHKa akuun P® npopgorkat
oKasblBaTb BIIMSIHWE KOpropaTuBHble HOBOCTM, rnobanbHble
cobBbITUSA U AaHHble MaKpPOIKOHOMMYECKOM cTaTucTuku. U3 uucna
nocrnegHNx Ha npeacTosWwein Hegene BHWUMaHME WHBECTOPOB
NPVBMEKYT AaHHbIe MO NPOMbILLSIeHHOMY npoussoAcTey B CLUA n
EBpo3soHe, BBl EBpo30HbI, MHNAUMK, a Takke pa3HoobpasHbiM
VHAEeKCaM [enoBOW aKTUMBHOCTM, PblHKa TPyAa U pblHKa XUMbS.
®PC onybnukyeT npoTOKOMbl CBOEro MocriefHero 3acegaHus.
Mponpet Cammut G8.

B cpegHecpo4yHOM nepcnekTuBe Ha TEKyLUA MOMEHT
npeBanupyloT akTopbl, CBUMAETENbCTBYIOLLME O MPOAOIHKEHUN
CHWKEHUs1 KOTUPOBOK pyGneBbix obGnuraumin. Mokynka 6GoHooB
6yneT uenecoobpasHa nuWb MNPU  YINyYLWEHUM KaK BHELUHEeNn
KOHBIOHKTYPbI, TaK U BHYTPEHHEl B BUAE YCTOWYMBOrO MpUTOKA
NUKBUOHOCTU B POCCUMCKYIO BAHKOBCKYIO CUCTEMY.
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PerucrpauunoHHble gaHHble hoHAa

BaperunctpupoBaHbl PCOP PP 3a Ne 0337-76034438 ot
23.03.2005r.

B peaakuuv UsMeHeHWUin 1 [ONONHEHWIA:

oT 28.03.2006r. 3a Ne 0337-76034438-1

oT 21.12.2006r. 3a Ne 0337-76034438-2

o1 11.02.2010r. 3a Ne 0337-76034438-3

oT 12.10.2010r. 3a Ne 0337-76034438-4
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