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Xapaktepuctuku cpoHga : HoBocTu pbiHka
Bantota coHaa Py6.
[arta popmupoBaHus choHga 25.07.2005 PbIHOK akumi P® Ha npowepgwen Hegerne nokasas CMellaHHoe
I+ % T @ 4 | ¢ i | M3MEeHeHne KOTUPOBOK MO CNeKTpy Hanbornee NUKBUOHBLIX LieHHbIX
VHBECTULMOHHBII FOPU3OHT [} 3 ropa 6 nert 6ymar, a KONMWYyecTBO YNaBLWIMX B LEHE BbINYCKOB HEMHOro
NPEBbLICUMO YUCNO BbIPOCLINX. TEM He MeHee, Beaylime UHAEKCHI
BeHumapk Nuoekc MMBB oTeyecTBeHHoro ¢oHAoBoOro pbiHka — uvHaekc MMBB un uHgekc
PTC - npubasunu 3a Heperio 1,8% u 2,3% cooTBETCTBEHHO
MepBoHayankHas ueHa nas, py6. |1 000.00 6narogapss poCTy KOTMPOBOK akUW KOMMaHWIA C  BbICOKOW
Tekyluast LeHa nasi, py6. 04.02.11 |3 079,91 KkanuTanusaumein. OTO OTMevarocb B KOHTEKCTe NoBbILLEHMS
MUPOBbLIX LEeH Ha HedTb W NPEeMMyLLEeCTBEHHO MO3UTUBHOM
CUYA, py6. 04.02.2011 60 413 782,55 OVHaAMVKM BedyLlinMxX MUPOBbIX WHAEKCOB akuuii. BmecTe c Tewm,
I | @ | NPOAOIMKMIICA OTTOK KanuTana w3 ¢oHOO0B, WHBECTUPYHOLLMX
. ; a i CPeACTBa B akuMu pasBUBaKOLLMXCS pbIHKOB. Mo AaHHbIM Emerging
HA3KUK cpegHni BbICOKWW
VIHBECTVLIMOHHI prCK ° Portfolio Fund Research /EPFR/ Ha Heaene, 3asepluvslueiics 2
cdeBpans, uvHBecTopbl BbiBenM K3 @OHAOB akuui emerging
. markets $4,5 mnpa. MNpu aTom B OHAbI, MHBECTUPYIOLLIME B aKkuum
PesynbTathl ynpasnexus na 04.02.2011 komnaHun n3 PP u ctpaH CHI, oTmevanca npuTok B pasmepe
[loxofHOCTh nas 1 nemens | 1 mecsiy 1 ron C Havana okorno $200 MrH., 4TO OKasano POCCUNCKOMY PbIHKY aKuuWi
paboTbl onpeaeneHHy NoaaepxKy.
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Mait 0,.20% 6.64% 25.92% | 207,99% Jlyqwe pbiHKa Ha MUHYBLUEW Hedene BbIMSAeny  akumm
Nupekc MMBB 1,82% 4.65% 26,55% | 155,28% HedTerazoBoro cektopa. Cpeau HUX POCTOM BblAenUcb Oymaru

Nlykonna u [asnpoma, KOTOpble TakXke oKasanucb nuagepamu
no3nTMBHOIO BNMSHMA Ha uHAekc PTC. LleHbl Ha HedTb Mapku
Brent Ha npolueflen Hegene M3-3a couunanbHOW Hanps>)KeHHOCTH
B Ervnte n CeBepHont Adhpuke B LEnOM 3aKkpenunucb Bbille
[eHexHble cpeacTea 17,55 oTmeTkn B $100 3a Gappenb. 3TO CTUMyNUpoBarno MepecMoTp
pAOOM  MHBECTOaHKOB  LlefeBblX OPUEHTUPOB MO  akumsm

KpynHewniwme amuteHTbl, % Ha 04.02.2011

CB Poccum AC3 13,79 HedTerasoBoro cekrtopa MW MOAOrPeno MHTepec K akuusm
TpaHcHedTs AMO 12,90 HedTerasoBbIxX KOMMaHui co CTOPOHbI MHBECTOPOB,

paccunTbIBaIOLLMX Ha BbIMMaThbl MOBbILEHHbIX AMBUAEHAO0B. K ToMy
Hop.Hukenb ao 9,75 € CTOUT OTMETUTb, YTO ABa roda Hasaj npu Tex Xe LeHax Ha
Mo6unbHbie TeneCucrems! ao 8,25 HedTb Brent B paiioHe $100 akumu asnpoma u Jlykorina ctounu

A0poXe. Henb3s ucknovatb, 4To paspacTtaHue Kpusunuca B Erunte
MOXeT npuBectn K cbosim HerTﬂHbIX noctaBok ¢ BnwmxHero
BocTtoka, HanpuMep, n3-3a 3aKkpbiTUA Cy3Ll,KOF0 KaHana.

B ayTtcanpgepax npowrson Hegenu cpean “rony6bix duwek”
okazanucb akuumm 6aHka BTB. Cpegn mMeHee nukBuAHbix ©ymar
6onee uyem 10% nageHvem oTMeTUNUChL akuun CuHeprun wn
Connepca. Mo HeoduumaneHbiM aaHHbIM, BTE Ha npepcTtosiien
Hegene npoBedeT BCTPEYM C E€BPOMENCKUMW U aMepUKaHCKUMU
MHBecTopamu Ans obcyxaeHnsa pasmelleHns 10% cBoux akuui B
pamkax npusaTusdaumun. o Bcer BUOMMOCTU, ANHAMUKA KOTUPOBOK
akumn BTB B cepeauHe deBpansa oTpasuT pesynbTaTbl 3TUX
BCTPEY W  MNPOSIBUT  3aMHTEPEeCOBaHHOCTb  WHBECTOPOB B
npuobpeTteHumn akumn BTB.

CTtpykTypa noptdens doHaa Ha 04.02.2011

H CuipbeBoit H TenekoMMyHUKaLMOHHbI
O MoTpebuTenbckuii O 3nekTposHepreTuka
O JeHexHble cpeacTea

17,55%

40,63% 3HaYMMbIMU COBLITUAMU NPEACTOosLEN Heaenn, KOTopble MOryT
NoBMUATL Ha HaCTPOEHWs MHBECTOPOB, CTaHyT pelweHne BaHka
AHIMMM NO MOHETapHOW MONUTUKE, MnokasaTenn WHMNAUMKM B
[epmaHuK, npombilfeHHoro npousdsoacTBa B [epmaHumn un
BenukoGputaHnn, exeHefernbHble AaHHble MO PbiHKY Tpyaa B
CLWIA, a Takke TOproBoMy 6anaHcy W WHAEKCY [JoBepusi

26,47% notpebutenen B CLIA. maBa ®PC BeH BepHaHke B GyayLiyto

6,58% cpegy pacckaxeT 06 akoHomuyeckon cutyauum B CLUA n

,«-!.’]u-_! nepcnekTneax passutusa. Bmecte ¢ Tem, B TedyeHue crieaytoLlen

CHIpbeBoii: He()Th, Ta3, METAIILI W’i Hegermn  BbICTYNAT  pag  uneHos ®PC  un Esponevickoro

LleHTpobaHka. Mo wmx cnoBam MOXHO OyaeT cyauTb O TOM,
HaCKOIMbKO MUPOBbIE MOHETapHbIE BNacTy 06ecnokoeHb! pacTyLuen

MHNAUMENR, N Kak CKOPO OHM NIaHWPYIOT HavaTb MOBbILIEHUe
O6WECTBO  C  OFpaHMuEHHOM  OTBETCTBEHHOCTBIO  «YMmpaersiowas —komnauus [MPOMCBSI3b»  ocyuwectsnsiet

VHBECTULIMOHHYIO AESTETNLHOCTL HA OCHOBAHVM CMEAYIOLIAX TNUEHINI! TIMLEH3NS HA OCYLLECTBNIEHME AGSTENBHOCTI Mo CBOUX KIO4EBbIX CTaBOK.
ynpaenenmio /®, MA® u HI® Ne 21-000-1-00096 ot 20 aekabps 2002 roga, ebinaHa ®COP Poccw, nuueHsus

NPOECCHOHANBHOTO YUACTHUKA PhIHKA LIEHHBIX ByMar Ha OCYLIECTBMEHMe NEATENbHOCTU MO YNPaBNeHuio LeHHbIMN

Gymaramu Ne 077-10104-001000 ot 10 anpens 2007 roaa, BbiaaHa PCOP Poccum

CTOMMOCTb MHBECTULMOHHOTO Nasi MOXET Kak yBEnuUMBATLCS, Tak M yMeHbLUaThesi. PeaynbTaTbl UHBECTUPOBAHUS B

npoLsioM He onpegensitotT aoxodbl B Gyayuiem. [JOXOAHOCTb MHBECTUUMA B NaeBOW WHBECTULIMOHHBIA (DOHA He

IToTpeburenbckuii: GaHKH, TOPTOBBIC CETH

rapaHTUpyeTcs rocyaapcTeom. Mepes NpUoBpeTeHneM MHBECTULIMOHHBIX Naes HEOBXOANMO BHUMATENBHO O3HAKOMUTLCA ?
C npaBunamu OOBEPUTENbHOTO YNpaBfeHUs NaeBbiM WHBECTULUMOHHLIM GoHaom. [paBunamu AoOBEpPUTENLHOMO
YNPABEHMs: NAEBbIM UHBECTULIMOHHBIM (hOHOM NPEAYCMOTPEHa CKMAKA C PACUETHON CTOMMOCTU WHBECTULIMOHHBIX ‘
n1aeB. BIUMaHMe CKWAKM YMEHBLIUT A0XOAHOCTL MHBECTALIIA B MHBECTULMOHHBIE NaVl NaEBOT0 MHBECTALMOHHOTO (hoHA PerMCTpaLWIOHHbIe NaHHble (bOHFIa
[NaHHble MaTepuansl MOArOTOBMEHbl aHaNUTUKaMU YNpaBnsiollell KoMNaHuM, OTOBpaXaloT YacTHoe MHeHWe W He
sBnsioTcs obelaHnem B GyayLuem adheKTUBHOCTU AEATENbHOCTI (AOXOAHOCTY (DUHAHCOBLIX BIOXKEHMIT)
3apeructpupoBaHbl PCPP PP 3a Ne 0336-76034510 ot
Ha 04 chespans 2011 rofa OTKPbITHIN NAEBOA UHBECTULMOHHBIA (hOHA aKUMii «MTPOMCBSI3L-AKUMNY MOKa3an creayiolme 23.03.2005.r
pe3ynbTaThl M0 NPUPOCTY CTOUMOCTU Nasi: : : o o o
3 mecsiLa: +13,58%; 6 mecsiLes: +21,45%; 1 ron: +25,92%; 3 ropa: +41,58%, 5 net: +111,99% B pefaKkunm U3MEHEHUN 1 JOMOMNHEeHWN:
MonyunTs  UHGOPMALMIO O OHAAX U OSHAKOMUTECA C [PaBUNIAMM [OBEPUTENBHOTO YNPABREHUS NAeBbIMM oT 21.12.2006r. 3a Ne 0336-76034510-2
MHBECTULMOHHBIMU (hOHAAMM, C WHBIMW [JOKYMEHTaMU, MPeAycMOTPeHHbIMU defepanbHbiM 3akoHoM oT 29.11.2001 o 5 _
Ne156-®3 «O6 WHBECTULMOHHBIX (POHAAX» W HOPMATWBHBLIMM NPaBOBLIMM akTamMi  beAepanbHoro  opraHa ot 11.02.2010r. 3a Ne 0336-76034510-3
UCNONHUTENLHON BITACTM MO PhiHKY LISHHLIX BYMAr MOXHO Mo aipecy: P®, Mocksa, yn. CTpoMbIHKa, A.18, CTp. 27, Ten. oT 12.10.2010r. 3a Ne 0336-76034510-4

(495) 662-40-92, dhakc (495) 662-40-91, www.upravlyaem.ru
AreHT 1o Bbigade, OGMeHy U rMOralleHMio MHBECTULMOHHbIX naes: OAO  «[pomcessbGakk». JlueHaus
NPOECCHOHANBHOTO YHACTHHUKA PbiHKA LIeHHbIX GyMar Ha OCYLUECTBRIeHME GPOKepCKoit aesTensHocTh Ne 177-03816-

100000, Bbinara PKLIE PO 13.12.2000 r., Ten. (495) 777-10-20
Anpeca otaeneHuit AreHta — Ha caiite www.upravlyaem.ru

* IPUPOCT CTOMMOCTW MHBECTULIMOHHOTO Nast
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