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Xapaktepuctuku hoHga

BantoTa coHaa Py6.

[ata dbopmmpoBaHus poHaa 25.07.2005
[ N I |
0] 3 ropa 6 net

VIHBECTULIMOHHBI TOPU3OHT

BeHumapk MNupekcsl MMBB, IFX-Chonds
[NepBoHavanbHas ueHa nas, py6. |1 000.00

Tekywas ueHa nas, py6. 16.03.12 |2 297,00

CYA, py6. 16.03.2012 104 361 344,65

HU3KUIA  CpefiHUN BbICOKUN

VIHBECTULIMOHHBIN pUCK

Pe3ynbTaThl ynpaBneHusi Ha 16.03.2012*

HoBocTu pbiHKa

[oxoaHocTb nas 1 Hepena | 1 mecsy, 1rog C Havana
paboThbl
Man -0,41% 0,45% -0,31% | 129,70%
WHpekc MMBB 0,79% 3,10% -5,05% | 130,47%
MHpeke IFX-Cbonds 0,48% 1,24% 6,93% 76,51%
KpynHenwme amuTteHThbI, % Ha 16.03.2012
T, "KOMEMKA" OAO cepust BO-02 11,96
TKC BaHk (3A0) 11,49
PYCA Bpatck 11,00
HK "PocHedTb 10,52
[eHexHble cpeCcTBa Ha cyeTax v BO BKNagax 10,43

CrtpykTypa noptdens coHaa Ha 16.03.2012

BChIpbeBoit 10,43% 28,03%
OlMoTpebuTensckuin 3,27%
O 3nekTpoaHepreTuka

O/[leHexHble cpecTBa Ha
cyeTax v BO BKnagax

57,34%

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

[Oonu pa3Hbix BUOOB LIEHHbIX 6Gymar B noptdene Ha 16.03.2012
Akummn 32,88% O6nuraumm 55,76% [eHexHble cpeacTsa 10,43%
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MPOMCBA3b»  ocyuwecTensietT

OCYUIECTBNEHME AEATENBHOCTU MO

ynpasnenuio U®, MN® n HMNP Na 21-000-1-00096 oT 20 gekabpa 2002 rona Buaana ®COP Poccum, nuueHsus

NPOChECCHOHANBHOMO YYaCTHUKA PbiHKA LEHHBIX GyMar Ha OCyLiecTBreHue no y

Bymaramu Ne 077-10104-001000 ot 10 anpens 2007 roaa, BbiaaHa ®COP Poccum.

CTOMMOCTL MHBECTULIMOHHOTO Nas MOXET Kak y Tak P WHBECT B

NPOLINOM HE ONpemensioT Aoxoabl B Gyayuiem. [IOXOAHOCTb MHBECTMUMIA B NaeBOil MHBECTULMOHHBI hoHA He
Mepen WUHBECT! naes

c P NaeBbM WHBECTULUMOHHLIM (hOHAOM. [paBunami AOBEpUTENLHOTO

YNpaBneHns naesbIM MHBECT! hoHIOM NP CKUAKA C PacyeTHON CTOMMOCTU MHBECTULMOHHBIX

naes. ckuakn VHEECTULMIA B uHBeCT nav naesoro onna.

DaHHble MaTepuanbl MOArOTOBNEHbI aHanUTMKaMm1 y 4acTHoe MHeHue 1 He

fABnsTCs obelwanuem B Gyaywem atheKTUBHOCTH Aest )

Ha 16 mapra 2012 Jopa OTKpLITIA  Naesoit Wi chonn il

3 mecsua: + 4,80%; 6 Mecﬂusa -0,48%; 1 roa: - 0,31%; 3 I'Ol:la + 142 61%; 5 ner + 69 80%

Monyuute nn¢:opMauun) 0 doHaax u c n

C MHbIMK 3akoHom oT 29.11.2001
NoT56.03 406 VHBECTULMOHHBIX (HOHAAX» W HOPMATUBHLIMW NPABOBLIMM  aKTamMu beaepanbHoro  opraa
VICMOTNHUTENBHOI BNIACTY MO PhIHKY LIEHHBIX ByMar MOXHO No agpecy: P®, Mocksa, yn. CTpoMblHka, A.18, cTp. 27, oduc 3
Ten. (495) 662-40-92, cpakc (495) 662-40-91, www.upravlyaem.ru
AreHT o Bbigade, OBMEHy U MOTALIGHMIO WHBECTULMOMHbIX naes: OAO  «[lpomcesisbbaHk». JluueHans
MPOCIECCHOHANBHOTO YHACTHUKA PLIHKA LIEHHbIX GyMar Ha OCyLEcTBreHMe GpoKepckol AesiTenbHocTn Ne 177-03816-
100000, BbiaaHa ®KLB P® 13.12.2000 r., Ten. (495) 777-10-20
Appeca oTaeneHuii AreHTa — Ha caiite www.upravlyaem.ru

* NPMPOCT CTOMMOCTN MHBECTULIMOHHOTO Nast

SR

PbIHOK akuuin P® Ha MUHyBLUE yANIMHEHHOW TOProBol Heaere
rnokasan fnpeMMyLLeCTBEHHOE MOBbILLIEHUE KOTUPOBOK MO CMNEKTPY
HanGoree NMKBUAHbBIX LeHHbIX Bymar, a Konm4ecTBO BbIpOCLUMX B
LeHe 3a Hegenio akuui NpuMepHO B Morytopa pasa NpeBbICUIo
yncno cHuamswmuxca. MNpudem uHaekcel MMBB (+2,7%) n PTC
(+4,2%) Ha MUHYBWIEA Hegene cymenu OOGHOBUTbL CBOU
MakcumarnbHble OTMEeTKM B  TeKylwem rogy, uYTo cTano
noATBEpPXAEHMEM FOCMOACTBYIOLLENA HA POCCUACKOM PbIHKE aKLuii
BOCXoOsLen TEeHOEHUUN. Mo3nTUBHLIM dakTopom ons
OTEYeCTBEHHOro (POHAOBOIO pblHKA Ha MWHYBLUEW Hegene crtan
COXPaHUBLUUIACS NPUXOA, CPEACTB B (hOHAbI, OPUEHTUPOBAHHbBIE Ha
Poccuto, KoTopbIl, OgHako, Heckonbko obmenen. 3a Hegenio,
3aKoH4YMBLUYIOCS 14 mMapTa, NPUTOK cocTaBum nodTn $60 MIH., 4TO
okasanocb B 2 pa3a MeHblUue, YeM Hefernen paHee. OTu n apyrne
fAaHHble  Emerging  Portfolio Fund Research  (EPFR)
CBUOETENbCTBYIOT O  HEKOTOPOM  YMEHbLUEHUM  WHTepeca
VHBECTOPOB K BOXEHWSIM B akuuyM KOMMaHU pa3BuBaoLLUXCS
PbIHKOB, MOKa3aBLUMX 3HAYMTENbHBIA NPUPOCT C Havana TekyLiero
roga. OTO sIBNSIETCA OOHWM U3 MPU3HAKOB Ha3peBaLwen Ha
OHOOBBLIX pbIHKAX KOppeKuMn nocne 3aTshkHoro pocta. Ha
npeacTosien Heagerne Ha AUHaMUKY pbiHKa akuun PP npogormkart

oKasblBaTb BnuUsiHWE  rnobGanbHble  coGbiTus,, CcOBUMM B
KOHBIOHKTYPE MWPOBbIX PbIHKOB, KOPMOPaTUBHbIE HOBOCTU U
OaHHble MaKpO3KOHOMUYECKOM CTaTUCTUKU. B nnave

MaKpOIKOHOMUYECKUX MoKasaTenei Ha npeacTosien Heaene
BHUMaHWE NPUBNEKYT OAHHblE MO AerioBOM aKTUBHOCTW, PbIHKY
TPyAa W PbiHKY Xunbs. [OSBUBLUMECA CUMMMTOMbI CHUKEHUS
VMHTEepeca WHBECTOPOB K PbIHKY aKUUil roBOpPSAT O BO3MOXHOM
PasBUTUN KOPPEKLIN.

Mo utoram npowepwen Hegenu KOTUPOBKU O3
NpO4EeMOHCTPUPOBaNnu pocT Ha hoHe BO30GHOBMBLLErOCHA cCripoca
Hepe3ngeHToOB Ha poccuiickue Gymarn. JoxoOgHOCTUM  AFIMHHbIX
O®3 BHOBb MOAOLUNWN BMMOTHYKO K MOCTKPU3NCHBIM MUHUMYMaM,
ANsi NpeofoneHuUsi KOTOPbIX PblHKY MOTPebyloTCcsA HOBble CUsbl.
AMNeTuT K pUCKy B KOPMOPaTMBHOM CErMeHTe AONIoBOro pPbiHKA
TakKe COXpaHsieTcsl — Cchnpoc Ha Gymaru nocTeneHHo uaeT B
CTOpPOHY yBenuueHus pwopauum po 2-3,5 netr no 6Gymaram |
swernoHa 1 1,5-2 roga — no Beinyckam |l awenoHa. Hactpon Ha
MOKYNKY Y WMHBECTOPOB COXPaHAETCH, OHW MpOAOIDKAOT UCKaTb
BbIGMBAIOLLMECS U3 KPUBbIX BbIMyCKM 06nuraumi.
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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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