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XapaktepucTuku poHaa ‘ﬂ HoBocTu pbiHKa _F%n
— o
Baniora dhorna Py6. PbIHOK akuui P® Ha npowrnow Hepene npoaeMOHCTpUpoBan
[aTa dopmumpoBaHus oHaa 13.01.2011 CMeLLaHHyl0 OMHaMUKy KOTMPOBOK MO  CrekTpy Haubonee
[ | @ ' | 1 1 TNIMKBUAHBIX LEeHHbIX Gymar. Mpruyem KonuyecTBo ynasLuMX B LEeHe

akumi no utoram Heaenu npumepHo B 1,5 pasa NpeBbICMMIO YUCIIO
BblpocLlumx. Mpu aToM B BeayLmx poccuncknx nHaekcax MMBB /-
BeHumapk Mupekc MMBB 2,2%/ n PTC /-1,2%/ B nepBol MNOMNOBWHE Heaenu oTmevancs
noabem, HO OH OKasarncsi HeycTom4mBbIM. Bo BTOpoi nonosuHe
Heaenu oHAOBbIE NHAMKATOPLI PP noHecnu oLyTuMble noTepu.

MHBECTULIMOHHBI FOPU3OHT . 3roaa I

MepBoHavanbHas ueHa nasi, py6. |1 000.00

Tekylas LeHa nasi, py6. 19.08.11 |840.58 CHMXeHMe OTeYECTBEHHOTO phIHKA aKuMii Ha npollesleit
Heferne 6bio OBYCMNOBMNEHO BMUSIHUEM HEraTUBHbLIX TEHAEHUMN,
CYA, py6. 19.08.2011 39 919 938.93 pasBMBaBLUMNXCA Ha rnoGarnbHbIX POHAOBBLIX U ChIPbEBbLIX PbIHKAX.
| | ® | YBenuyeHne BeposiTHOCTM HoBow peueccun B CLUA un Espone,
. . . i nepecMoTp MPOrHO30B POCTa MUPOBOW OKOHOMWUKM B CTOPOHY

HNU3KNN cpegHUn BbICOKNU o N
VHBECTULIMOHHBIN pUCK MOHWKEHNs, HaMepeHMe eBpOMeNcKNX BrnacTen yBenuuuTb

HanoroBoe 6pewmsi, a Takke pa3BMBalOLLUNCA KPU3UC HeJoBepUst B
eBponenckom UHAHCOBOM cekTope obpywmnu BO BTOpON

*
PesynbTathl ynpaenenus Ha 19.08.2011 NosioBUHe Hedenu BedylMe €eBpOMNeNiCKMe W amepuKaHckue

6 cdoHaoBble uHAekcbl. [loa AaBneHveM okasanucb M MUPOBbIE

Foxonrocte nas 1Henens | 1mecau |3 mecsua MecsiLeB LeHbl Ha Cblpbe, KOTOPble ynmanu u3-3a onaceHwui ocnabneHus

_ crnpoca B KOHTEKCTE CHUXKEHUS TeMMNOB pocTa MUPOBOI 3KOHOMUKMN

Mait -2.06% | -12.26% | -10.23% | -12.78% 1N OTMEYEHHOro yBEeNuMYeHUsi 3anacoB HedTU U HEPTENPOAYKTOB B

WHaexc MMBB 2.16% | -15.37% | -11.77% | -14.87% CLIA. 5 3

HeratnBHbiM c¢hakTOpoM ANs pbiHKa akuun P® Ha muHyBLUEn

KpynHenwme amuTeHTbl, % Ha 19.08.2011 Hedene cran nNpoAOSKMBLUMWCA  OTTOK Kanutana un3 d¢OHOOoB,

[leHEXHbI B 32.77 MHBECTUPYIOLNX B akuMM POCCUUACKMX KOMMaHwi. o [aHHbIM

eHe € cpeactsa : Emerging Portfolio Fund Research /EPFR/ 3a Hepenio,

[asnpom ao 11.16 3aBepLumBLUytocs 17 aBrycrta c. r., u3 ooHAO0B, UHBECTUPYIOLLMX B

— aKuMm KomnaHui u3 P®, oTTok MHBecTUuuin npesbicun $300 MIH.,
NTYKOMIT ao 10.02 npoTuB oTTOKa B $412 MnH. Heflenen paHee.

CE Poccun AO3 8.83 AyTtcangepamu doHaoBoro pbiHka P® Ha npolweawen Hegene

: cTanu akuuu MpoMbILUNEHHbIX NpeanpusaTui, Takmx kak KAMAS n

Hop.Hukenb ao 7.16 Connepc, a Takke akuum 6aHkoB, Takux kak BTB n BaHk CaHkT-

MeTepbypr, AEMOHCTPUPOBABLUMX CHWKeHNe Bonee Yyem Ha 9%. B
nuaepax nogbeMa POCCUWACKOTO pblHKA akUUMil Ha MWHYBLUEN
Hefene okasariCsi CeKTop dMeKTpodHepreTuku, rae poctom Gonee
yem Ha 12% OTMeTUNUChb aKkuun TakUX reHepupyroLmMx KOMMAaHum,

CTtpykTypa noptdens doHpga Ha 19.08.2011

BCbipbeBoit 2.68% kak OIK1, OIr'K2, Ork3 n OrK6, kotopble NpuBMEKnM “OXOTHUKOB
B TenekOMMyHUKaLMOHHbIN 3a OeleBU3HON” CBOMMW LieHaMu MOCrie LUMPOKOW pacnpopaxw,
DOMoTtpebuTensckui 14.90% i 7
YCTPOEHHOW MHBECTOPaMn B CEKTOpe 3NIeKTPO3IHepreTukn Heaenen
DO 3nekTpoaHepreTuka aHee

O[leHexHble cpeacTsa P y - -
3.47% Ha puHamuky pbiHka akumin P® Ha npeacrosiwen Hepene
46.19% OyoyT npogormkaTb OKasblBaTb BfMSIHWE  reononutuyeckue
cobbITus, KopnopaTuBHble HOBOCTU ] AaHHble

MaKpPO3KOHOMUYECKOM CTaTUCTUKN, @ TakKe CABUTN B KOHBIOHKTYpe
rnobanbHbIX PbIHKOB. B nnaHe makpoakoHOMMYeckux nokasarenem
Ha 3TOM Heperne BHUMaHVWE WMHBECTOPOB MPUBMEKYT MnokasaTenu
BBIN CWA wn BenukobputaHuu, notpebutenbckoro AosBepust B
32.77% CLUA n EBpo3oHe, a Takke pa3HOOOpasHbie WHOEKCHbI OernoBOW
aKTUBHOCTW, [aHHble MO PbIHKY >kunbs wn Tpyaa. OcHoBHOMN
VHTPUron npeacTosiLen Heaenu ctaHeT BbicTynneHne b.bepHaHke

pacuk nameHeHuns uugekca MMBB ¢ 31.12.08 no 19.08.2011 ';(a Hame4eHHoW Ha 26 aerycta koHdepeHuun ®PC B [IKeKCoH-
oyne.
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OBLLECTBO C OrpaHMYEHHON OTBETCTBEHHOCTHIO «Ynpasnsiowas komnawms MPOMCBS3b» ocyujectenser "
UHBECTULMOHHYIO [IATENbHOCTb HA OCHOBAHMM CIEAYIOWMX JIALEH3UA: TMLEH3UA HAa OCYLLECTBIIEHME 2
AesTenbHOCTH Mo ynpasneHyio M®, MG u HM® Ne 21-000-1-00096 oT 20 aekabpst 2002 roaa, BbigaHa GCOP PerncrpaunoHHble faHHble hoHaa
Poccun, nuueHauns npodpeccwonaancrc yYacTHUKa pbliHKa LEeHHbIX GyMar Ha ocyllecTBrieHne AenaTenbHoOCTU no ~ % % ~
YNpaBneHmio ueHHbIMM Gymaramu Ne 077-10104-001000 ot 10 anpens 2007 roaa, BeiaaHa ®CHOP Poccum OTKpbITBIN NHOEKCHbIV NaeBOW NHBECTULIMOHHBLIN hoHA «Haekc
CroumocTb MHBECTULMOHHOIoO nas MOXeT Kak yBenuyusatbcs, Tak wum YMeHbLIaTbCA PeSyﬂbTaTbl MMBB))
VHBECTMPOBAHWS B MPOLUNIOM He onpeaensioT aoxoabl B OGyayuiem. [10XOQHOCTb WHBECTULUMIA B Naeson
UHBECTALMOHHBI (DOHA HE TApaHTUPYETCsi rOCYAapCTBOM. [Mepen MpUOBPETEHMeM MHBECTULMOHHbIX naes BapeructpupoBaHbl PCPP PP 3a Ne 2004-94173468 ot
HSCEXC,QMMO BHUMaTENbHO O3HaKOMUTbLCH [+ npasunamu noseputenbHOro ynpasneHusi naesbiM 09 12 2010 r

MHBECTULMOHHBIM  (pOHAOM. [PaBUfIaMU [JOBEPUTENBHOMO YNPABAEHWS NaeBbiM MHBECTULMOHHBIM (DOHAOM
npeaycmoTpeHa ckugka c pacqemoﬂ CTOMMOCTU WHBECTULMOHHBLIX nNaes. BaumaHue ckmuakn YMEHbLUNT
[1O0XO[IHOCTb MHBECTULWIA B UHBECTULIMOHHBIE Nal NAeBOrO NHBECTULIMOHHOTO (hoHAA.

NaHHble Matepwuarnbl NOAroTOBNEHbl aHanuMTukamun ynpaanﬂmmeﬂ KOMnaHuu, 0TO§Da>I<aK}T 4acTHOe MHeHWe U He
ABNsI0TCA obelaHnem B Gyayliem apdheKTUBHOCTU AESTENBHOCTU (AOXOAHOCTU (DUHAHCOBbIX BIOXEHUI)

MonyunTs MHGOPMALMIO O (POHAAX W O3HAKOMUTLCS C paBUNaMU [OBEPUTENLHOMO YNPABNEHMs NAEBbIMMU
MHBECTULMOHHBIMI  (DOHAAMU, C WHBIMM [OKYMEHTaMM, NPeAyCMOTPEHHbIMM DeneparnbHbIM 3akoHOM OT
29.11.2001 Ne156-®3 «O6 WMHBECTULMOHHBIX (POHAAX» W HOPMATUBHBIMA NPABOBLIMM AKTaMU (hEAEepanbHOro
OpraHa WUCTIONHUTENBHON BNACTH MO PbIHKY LEHHbIX GyMar MOXHO Mo appecy: PO, Mocksa, yr. CTPOMbIHKA, 41,18,
cTp. 27 ochuc 3, Ten. (495) 662-40-92, chakc (495) 662-40-91, www.upravlyaem.ru

ArEHT NO Bbijaye, OBMEHy UM MOFAWEHWIO WHBECTULMOHHBIX naes: OAO  «[pomceasbbaHk». JluueHsus
NPOECCMOHANBHOMO YHACTHUKA PhIHKA LIEHHLIX ByMar Ha OCYLLECTBREHNE BpoKepcKoit aesitensHocTH Ne 177-
03816-100000, BblaaHa ®KLIB PP 13.12.2000 r., Ten. (495) 777-10-20

Apnpeca otaeneHuin AreHTta — Ha caiiTe www.upravlyaem.ru
* PUPOCT CTOMMOCTY MHBECTULIMOHHOTO Mast & " poMc Bﬂ 3b
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