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VIHBECTUUMOHHBIN rOPU3OHT

MNupeke IFX-Cbonds
MepBoHavanbHas ueHa nasi, py6. |1 000.00

Tekywasn ueHa nasi, py6. 01.07.11 |1 926.79

CYA, py6. 01.07.2011 146 544 517.59
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HU3KUA  CPeAHUA BbICOKUN

BeHumapk

VIHBECTULMOHHBIN pUCK

Pe3ynbTaThbl ynpaBneHusi Ha 30.06.2011*

HoBocTu pbiHKa

[oxoaHocTb nas 1 mecsy | 3 mecsua 1ron Cp:g‘:)?;a
Man 0.08% 1.28% 8.04% 92.65%
Wupekc IFX-Cbonds 0.89% 2.12% 8.70% 69.72%
KpynHe#wwme amuteHThl, % Ha 01.07.2011
BawHedTb 12.08
Meyen OAO, cepust BO-04 11.50
MeTpokommepL,5 10.96
Monunnact OAO, cepusi 02 10.95
TPAHCA3PO 10.44

CtpykTtypa noptdens doHaa Ha 01.07.2011

BChbipbeBoit
OmMoTpebuTtensckui
O/[leHexHble cpeacTea

70.31%

5.77%

ChipbeBoii: He(Th, ra3, METaILIbI
IToTpeGHTENLCKUIA: GAHKH, TOPTOBBIE CETH

23.92%

Ipaduk nameHeHus ctoumoctn nas ¢ 31.12.08 no 30.06.2011

2 000.00
1 800.00
1 600.00

1400.00

1 200.00

2008, nekabpb 2009, aBryct 2010, mapT 2010, okTsi6pb 2011, MioHb

OBLIeCTBO  C  OrpaHUueHHOR  OTBETCTBEHHOCTBIO  «Ynpaensiowas komnanus [MPOMCBSASb»  ocywectsnsiet
VHBECTULMOHHYIO [1€ATEMNBHOCTL Ha OCHOBaHWM CRIEAYIOLUMX NIMLEH3UIA: NIMUEH3US Ha OCYLLIECTBIIEHUE AEATENbHOCTU Mo
ynpasnexuio V®, MAD n HMN® Ne 21-000-1-00096 ot 20 aekabps 2002 roga, BeiaaHa ®COP Poccun, nuueHsus
NPOCHECCUOHANBHOMO Y4acTHUKA PbiHKa LIeHHbIX Bymar Ha OCYLIECTBEHMe AEATENbHOCTY MO YNPaBNeHUo LeHHbIMM
6ymaramu Ne 077-10104-001000 ot 10 anpens 2007 roaa, ebinaHa ®COP Poccum

CTOMMOCTE MHBECTULMOHHOTO Masi MOXET Kak yBENMUMBATLCA, Tak U yMEHbLIATLCS. PeaynbTaTel UHBECTUPOBAHUS B
npoLsioM He onpegensitotT aoxodbl B Gyayuiem. [JOXOAHOCTb MHBECTULMIA B MaeBOM MHBECTULIMOHHBIA (DOHA He
rapaHTUpyeTCs rocyAapcTeoM. Mepe/ NpuoBpeTeHNneM NHBECTULIMOHHBIX Naes HEOBXOAMMO BHUMATENBHO O3HAKOMUTECS
C npaBAnamy [0BEPUTENLHOTO YNPABNEHUS NAEBbIM MHBECTULMOHHBIM POHAOM. [paBunamy [OBEPUTENBHOTO
YNPaBReHMs NAeBLIM WHBECTULMOHHBIM (DOHIOM NPEYCMOTPEHbI HAaaBaBki W CKMAKM K PACHETHO CTOMMOCTY
WMHBECTULMOHHLIX naes. BanmaHue HagGaBOK M CKMAOK YMEHbLUMT AOXOAHOCTb WHBECTWLMIA B UHBECTULMOHHbIE naun
NaeBOro UHBECTULMOHHOTO choHAa

[aHHble MaTepuanbl NOArOTOBMEHbI aHanUTUKaMu yNpasnsiolleli KOMNaHuW, OTOBpakaloT YacTHoe MHeHWe W He
aBnaTcA obeliannem B Gyayiiem acheKTUBHOCTU 1EATENBHOCTU (A0XOAHOCTU (OUHAHCOBBIX BITOXEHWIA).

Ha 30 wionsi 2011 ropa OTKPBITHIA NA@BO MHBECTULMOHHBIA (HOHA OBNMraLMin «MpoMcesab-OBnuraLmi» nokasan
cneayloLMe pesyrbTaThl Mo MPUPOCTY CTOMMOCTM Nast

3 mecsua: + 1.28%; 6 Mecses: + 4.44%; 1 ron: + 8.04%; 3 ropa: + 22.85%; 5 ner: + 78.08%

TMN (POHAA MIMEHEH C MHTEPBAINBHOTO Ha OTKPLITHIN C 22 MioHs 2011r.

MonyunTs uHGOPMaUMio O hOHAAX U O3HAKOMUTBCS C [MpaBUNamMu  [OBEPUTENBHOMO YNPABMEHUs NaeBbIMU
VHBECTUUVMOHHBIMI (POHAAMM, C MHBIMU [OKyMEHTAMM, NPeAyCMOTPEHHBIMI DefepanbHBIM 3akoHoM oT 29.11.2001
No156-®3 «O6 MHBECTMLMOHHbIX (POHAAX» UM HOPMATWUBHLIMM NPABOBLIMM akTami hefepanbHoro  opraHa
MCMIONHNTESNLHOI BIACTY MO PbIHKY LIEHHBIX GyMar MOXHO no agpecy: Pd, Mocksa, yn. CTpombitka, A.18, cTp. 27, oduc 3
Tern. (495) 662-40-92, chakc (495) 662-40-91, www.upravlyaem.ru

AreHT No Bbigaye, OBMEHy W MOraliEHMIO WMHBECTUUMOHHbIX naes: OAO  «[pomcesiabGaHk». JluueHaus
NPOGECCHOHANBHOMO YHACTHUKA PbIHKA LEHHbIX GyMar Ha OCYLECTBIIEHNEe GPOKePCKoW AesTenbHocTM Ne 177-03816-
100000, ebigana ®KLB P® 13.12.2000 r., Ten. (495) 777-10-20

Anpeca otaeneHnit AreHta — Ha caiite www.upravlyaem.ru

* NPUPOCT CTOUMOCTU MHBECTULIMOHHOTO Nast

Mpowepwan Heaena (¢ 27 vUOHA No 3 utons) B obliem krtoye
pocTa onTMMM3Ma Ha pblHKax Bblganacb No3vtuBHOM u ans OP3,
KOTOpble CMOrfM BOCCT@HOBUTbL CBOM MO3WUMM MOCHE MNoTepb,
MOHECEHHbIX B Hadane MuioHsA. [pn 3TOM KPYTOW HaKIOH KpUBOW
O®P3 no-npexxHeMy coOXpaHsieTcs U13-3a [AaBfeHUs  HOBbIX
BbIMYCKOB.

Ha npolurnoi Heaene KOpoTkMe U cpefHeCPOYHble BbIMYCKMU C
Alopauunenn Ao 4 neT NpakTUYeCKn NOMHOCTLIO BOCCTaHOBUMN CBOU
nosunLMM nocrne KOppekLnn B cepefuHe UIoHSt Ha POHE CHIDKEHUs!
YPOBHSI NMKBMAHOCTW. Ha Tekywuii MOMEHT C FMKBUOHOCTLIO
npobrnem Ha pbiHKE HET, BMECTe C TeM WMHBECTOpbl He cnewaTt ¢
NOKYNKOW ANWHHBLIX Bymar — no nnaHam MwuHdwuHa B Il kBapTane
nnaHupyeTcs npueneyb 260 mnpa. py6. 3a cyeT 6-10-neTHux OP3
n ewe 90 mnpa. py6. — 3a cyeT 4-neTHuUx Gymar.

Ha aToii Hepene oxupaeTcA pasmelleHue 7-NeTHEro Bbinycka
O®3 Ha 30 mnpa. pyb. ¢ ogHoBpeMeHHbIM noraweHnem OP3
25066 Ha 40 mnpa. py6., B pe3ynbTaTe Yero pesyrnbTaThl ayKuMoHa
obeLaloT 6bITb YMEPEHHO-NO3UTUBHbIE.

B uenom, cerogHsi oXXngaem HEBbICOKOW aKTUBHOCTU Toproe npu
KOHCOoNMuaaunun pbiHKa Ha OCTUTHYTbIX YPOBHAX.

BonatunbHOCTb B KOpPNoOpaTUBHOM cermMeHTe pybnesbix
obnvraunn nocnegHue Hepenu no cpaBHEHWIO C pbliHKOM O®3
COXpaHSeTCA Ha HU3KOM YpOBHe — pybneBasi NMKBUOHOCTb MoKa
cnocobHa HuBenupoBaTb HeraTUBHble TEeHOAEHUUN  BHELUHUX
pbiHKOB. C Apyron CTOPOHbI, NPU TeKylleM NO3UTUBHOM BHELLUHEM
boHe akTUBHbBIX MOKYMNOK Bymar Mbl Takke He XAeM — cnpaabl no |-
Il swenoHy k OP3 ocTalTCa OYEHb Y3KUMUN.

Ha peHexxHoOM pbiHke 06bem cBoboaHoOW pybrneBor NMKBUOHOCTH
B LIB, no gaHHbIM Ha 4 mionsi, goctur 1,3 TprH. py6. iHankaTueBHas
ctaBka MosPrime Rate o/n npogorkaeT KOHCONMAMPOBATLCS YyTb
Bbilwe oTmeTkn 3,8%. Ha atoii Hepgene (4-10 wuionsi) SIBHOrO
[aBMnNeHust Ha NUKBUOHOCTb He OXuAaeTcsl, B pe3ynbTaTte 4yero
oXnaaem CHMKeHUs ctaBok o/n ao 3,7-3,75%.

Ha choHe aocTtaTouyHOM NUKBUAHOCTU U Y3KUX CNP3Aax K KpMBOW
rocbymar Ha BTOPUYHOM  pblHKE  WHBECTULMOHHBLIX  WAewn
npakTuyeckn He octaeTcs. [pn 3TOM MOLLHbIA TOMYOK K pasBuUTUO
nepsuyHoro pbiHka PUMOB moxeT gate MuHduH — A.KyapuH B
NATHULY 3asBWn, YTO MpeanaraeT npekpaTtuTb  NbroTHoe
KpeauToBaHMe pervoHanbHbIX OlOMKEeTOB MNpu  akTMsBM3auum
3aMMCTBOBaHUA Ha AOMrOBOM pbiHKe Hanpsimyto. He uckniodaem,
4TO MpV AaHHOM noaxoAe AasrieHne nepsuykn Ha ODP3 mMoxeT
yacTnyHo nepepacnpegenutca Ha cektop PUMOB. B uenom, ato
[OIDKHO OKasaTb MO3UTMBHbIA 3dbdoekT npu sBHOM Aeduumte
NUKBUAHBIX Bymar permoHoB.

‘.

PeI'VICTpaLIVIOHHbIe AaHHbIe ¢0Hp.a ‘t

BapeructpupoBaHbl PCOP PP 3a Ne 0335-76034355 ot 23.03.2005r.
B peaakumm U3MeHeHui 1 JOMONHEeHWN:
oT 28.03.2006r. 3a Ne 0335-76034355-1
oT 21.12.2006r. 3a Ne 0335-76034355-2
o1 11.02.2010r. 3a Ne 0335-76034355-3
oT 10.02.2011r. 3a Ne 0335-76034355-4
oT1 09.06.2011r. 3a Ne 0335-76034355-5

NMpomcea3b
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