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XapaktepucTuku hoHaa

BantoTta doHaa Py6.
[ata dbopmumpoBaHus oHaa 25.07.05
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VHBECTULIMOHHBI FOPU3OHT 0 3rona 6 nev
BeHumapk MHpekcbl MMBB, IFX-Cbonds
[MepBoHavanbHas ueHa nas, py6. |1 000.00

Tekywas ueHa nas, py6. 25.02.11 |2 331,84
CYA, py6. 25.02.2011 67 871 488,83
| | @ | |

HUIKMA  CpegHWiA BbICOKWA

VIHBECTULIMOHHbIV PUCK

Pe3ynbTaTtbl ynpaBneHus Ha 25.02.2011*

[oxopHocTb nas 1 Hepens | 1 mecsay 1ron C navana
paboTbl
Man 0,04% -0,03% | 26,93% | 133,18%
WHpekc MMBB 3,41% 1,83% 33,78% | 148,80%
WHpeke IFX-Cbonds 0,15% 0,86% 10,63% | 64,49%
KpynHeiwne amMuTeHTbl, % Ha 25.02.2011
TPAHCASPO 13,59
TrK-2 cepusi 6O-01 13,19
MpodMeamna duHaHc 1 8,83
CB Poccun AO3 6,80
TpaHcHedTb AINO 6,32

CtpykTypa noptdens coHaa Ha 25.02.2011

H CobipbeBoi

H TenekoMMyHWKaLNOHHBbI
ONMoTtpebutensckuii

O 3nekTposHepreTvka

O JeHexHble cpeacTa

2,15%

15,54% 22,61%

15,39%
44,31%

CrIpbeBoii: HeTh, Ta3, METAJUIBI
ITorpeburenbekuii: GaHKH, TOPrOBbIE CETH

[onu pasHbIX BUAOB LeHHbIX 6ymar B noptdene Ha 25.02.2011
Akummn 47,51% O6nurauum 50,33% [OeHexHble cpeactea 2,15%

Mpadcdmk nsmeHeHnsa crommocTu nas ¢ 31.12.2008 no 25.02.2011
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OBWeECTBO  C  OrPAaHMYEHHOW  OTBETCTBEHHOCTBIO  «Ynpaensiowas komnawus POMCBSA3b»  ocywectsnsier
VHBECTULIMOHHYIO ACSTENEHOCTE Ha OCHOBAHMM CEAYIOLLMX SMLIEH3NIA: NNLEH3NA Ha OCYLLECTBEHME ASATENLHOCTI Mo
ynpasnenmio U, MAD u HM® Ne 21-000-1-00096 ot 20 aekabps 2002 ropa, Bsinasa GCOP Poccun, muuenans
TPOhECCHOHANBHOTO YYACTHMKA PIHKA LIEHHbIX GyMar Ha OCYLECTBIIeHWe AGATENBHOCTH MO YNPABNEHMIO LUeHHBIMA
Gymaramn Ne 077-10104-001000 ot 10 anpens 2007 roaa, ssiaara PCOP Poccum

CTOMMOCTS MHBECTULMOHHOTO NMas MOXET Kak YBENMUMBATLCS, TaK W YMEHbLATLCS. PesynbTaTel MHBECTUPOBaHWS B
NPOLISIOM He ONpeAensiioT AOXOAbl B Gyaylwem. [IOXOAHOCTb WHBECTULMIA B NA@BOI WHBECTALMOHHBIA DOHA He
rapaHTVpyeTCs rocyAapcTBom. Mepen proBpeTeHnem MHBECTULIMOHHBIX Naes HEOBXOANMO BHIMATENBHO 03HAKOMMUTCS
C NpaBMNamMM AOBEPUTENBHOTO YNPABNeHWA NaeBbIM WHBECTULMOHHBIM hOHAOM. [paBunamu AOBEPUTENHHOTO
YNPaBneHns NaesbiM VHBECTULMOHHLIM (DOHIOM NPEAYCMOTPEHa CKMAKA C PACUETHOM CTOMMOCTM MHBECTULIMOHHBIX
naes. BaVIMaHue CKUAKA YMEHBLUMT JOXOAHOCTE MHBECTULIIA B MHBECTULIMOHHBIE Na NaeBOro MHBECTULIMOHHOTO (oHAa.
[laHble MaTepuankl NOATOTOBNEHb! aHANWTUKAMM YNPABMSIOLLEN KOMNAHWM, OTOGPAKAIOT YacTHOE MHEHMEe M He
ABNSIOTCH OBelwaHmem B Gyayliem APHEKTBHOCTU AGSTENBHOCTM (AOXOAHOCTM (PUHAHCOBBIX BIIOKEHH).

Ha 25 chespansi 2011 ropa OTKPHITHIA NAGBOW MHBECTULMOHHBIA (DOHA CMELIAHHBIX MHBECTULMA «TIpOMCBS3L-
C6anaHcupoBaHHsIity NoKaaan CreayioLLme PesynbTaThi N0 NPUPOCTY CTOMMOCTM Nast
3 mecsiua: +6,14%; 6 mecsiues: +19,43%; 1 ro: +26,93%; 3 rona: +48,97%, 5 ner: +81,88%

Monyunts  MHGopMaUMio O OHAAX 1 O3HaKoMUTbCA C [lpaBUMaMu AOBEPUTENBLHOTO YNPaBNeHusl NaesbiMu
VHBECTULMOHHLIMIA (DOHAAMM, C UHBIMA [OKYMEHTaMM, NPEAYCMOTPEHHbIMM (DefepanbHbiM 3akoHom ot 29.11.2001
Ne156-P3 «O6 MHBECTULMOHHBIX (DOHAGX» W HOPMATMEBHLIMM MPaBOBLIMM akTamu (HEAEpanbHoro  oprana
VCTOMHUTENBHON BIACTY 110 PbIHKY LIHHbIX ByMar MOXHO N0 aapecy: P®, Mocksa, yr. CTpoMbikka, A.18, CTp. 27, oduc 3
Ten. (495) 662-40-92, dakc (495) 662-40-91, www.upravlyaem.ru

ATeHT N0  Bbidaue, OOMeHy W MOralleHMio WHBECTULMOHHbIX naes: OAO  «llpomcesss6akky». Iuuenaus
MPOCHECCHOHANBHOMD YUACTHYKA PhiHKA LieHHbIX GyMar Ha OCyLLeCTBeHMe GpOKepcKoil AesTenbHocTn Ne 177-03816-
100000, ebinara SKLE PO 13.12.2000 r., Ten. (495) 777-10-20

Anpeca otaeneHuii ArenTa — Ha caiite www.upravlyaem.ru

* NPMPOCT CTONMOCTU MHBECTULIMOHHOTO Nas

HoBocTu pbiHKa

PbiHOK akuun P® Ha npowegwen Hegene  nokasan
pasHoHanpaBrneHHoe U3MeHeHNe KOTUPOBOK MO CMeKTpy Hanbonee
TNIMKBUOHBIX LeHHbIX Oymar, a KONuYecTBO ynaBLIMX B LEHe
BbINyCKoB Gornee 4yem B [Ba pasa MPEBbLICUIO YUCMO BblIPOCLLMUX.
Tem He mMeHee, Beaylme poccurckne oHaoBble nHaekcsl MMBB
(+3,4%) n PTC(+3,4%) nogpocnu 3a Hegeno 3a cyeT noabema
KOTUPOBOK aKLmMi Hanbonee kanuTanuaMpoBaHHbIX HedTerasoBbIx
komnaHu [asnpoma, PocHedtu, Jlykona n CypryTHedTerasa,
npmnbaemBwnx 4-7% wn ctaBwux daBopuTamMm pocta (POHOO0BOro
pblHKa Ha npoweawen Hepene. [poTMBopeuvBas AuHaMuUKa
pblHKa akuun P® 6bina obycnosneHa pasHoHanpaBneHHbIM
OBWXXEHNEM KOTUPOBOK Bymar B oTpacrneBoMm cnektpe. B 1o Bpewms
KaK CMpPOCOM Yy MHBECTOPOB MOSb30Banuch Ha poHe ckadka LeH Ha
"4yepHoe 3onoTo" OGymarn HedTerasoBblX KOMMaHWUW, nop
[aBMeHNeM  MpPOoAaX  HaxoAunuCb  akumm  psiga  GaHKoB,
noTpebuTenbCckUX KOMMaHWA W NpeanpuaTuii U3 cekTopa
3neKTpo3HepreTukM. Ha npolwealen Hegene NPoaOIKUNCSA OTTOK
KanuTana C pas3BMBAOLWINXCSA PbIHKOB, MNpudeM OHAblI CTpaH
BPUWK 3a Hegento notepsnu noytn $200 mnH. Bcero no gaHHbIM
Emerging Portfolio Fund Research (EPFR) 3a Hegenio,
3aBepluMBLUYytocs 23 deBpansi, MHBECTOpbl BbiBeNn M3 ¢oHOoB
Global Emerging Markets Gonee $1 mnpa. BmecTte ¢ Tem, B
coHAbI, UHBECTUPYIOLLME B aKUMK koMnaHui n3 P® u ctpan CHI,
NPUTOK WHBECTUUUIA COXpaHwuncsl, npesbicuB $160 mMnH. 3To
okasano pbiHKY akuun P®  onpepeneHHyio  noaaepxkky.
3HauyMMbIMK COBBLITUSIMN NPEeACTosLWen Heaenu, KoTopble MOryT
NoBNUATL Ha HacCTPOEHUs MHBECTOPOB, CTaHyT nokasatenu BBI,
PO3HUYHBIX npoAdax, WHdNAUuK, 6e3paboTuubl W AenoBoun
aKkTMBHOCTM B EBpO30He, a Tawkke nokasaTenu He3aBepLUEeHHbIX
NPOAaX Ha PbIHKE XWIbsi, NUYHbLIX PACXOAOB/OOXOA0B, AENOBON
aKTMBHOCTM U pblHka Tpyaa B CLUA. B Havane Hegenu bl
OXWAAEM COXpPaHEHWUs MO3UTMBHBLIX TEHAEHLUUA Ha pbIHKE aKuui
P®, a 3HauMMoe BNusiHMe Ha AMHAMWUKY pbiHKa akuui PO 6yaet
okasblBaTb pasBUTUE CUTyauum Ha MUPOBbIX OOHAOBbLIX
nnowiagkax, U3MeHeHVe MUPOBbIX LieH Ha HedTb, noBeaeHue
ponnapa CLUA k py6nto 1 Ha MeXayHapoAHOM BartoTHOM PbIHKE..

PbIHOK py6GreBoro gosra JOCTaTOMHO CAEepXXaHHO oTpearuposarn
Ha noBbilweHne cTaBok LIb — poxogHoctu Gymar |-l awenoHoB
Bblpocnu Bcero o 5 6.n., 4o6aBuB NULLb HEMHOIO BONaTUINBHOCTHU
Topram. Bmecte c Tem, pocT KopoTkux cTtaBok Ha MBK npwu
CHUXXEHUW MOAYLLKM NIUKBUAHOCTU MOXET HEraTUBHO CKasaTbCsl Ha
kopoTkux Bymarax (go 1 roga). B uenom, mbl yMepeHHO No3nTUBHO
CMOTPMM Ha pbIHOK pybrneBoro Aomnra, oxvaasi NpeMMyLLeCcTBEHHO
6okoBOro ABwxeHnsa Ha pbiHke. B cektope O®3 Ha aTon Hepene
MuHduH Bynet pasmewlatb 5-neTHuid Bbinyck O®3 26203 Ha 20
Mnpg. py6. Xota o6bemM nNpeanoxeHns He CIUWKOM GOonbLUOW, He
VCKIloYaeM, YTo perynsaTopy npuaeTcsi NpeanoXutb NpemMuio no
[OXOAHOCTU 3a ANMHY 3anmMa

-

PerucTpaumoHHble AaHHble hoHaa

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

B pefaKkunu U3MEeHeHUN 1N AONONHEHWUNA:

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

NMpomceasb

YnpasnAawLaa KoMmnaHua



