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XapaktepucTtuku dooHaa : HoBocTu pbiHka
Bantota coHaa Py6.
[arta popmmnpoBaHus choHga 25.07.2005 PbiHOK akuu P® Ha npowepwen Hepene nokasan
I+ % T @ 4 | ¢ i | NpPeMMyLLEeCTBEHHOE CHWXXEHVEe KOTMPOBOK MO CNekTpy Haubonee
VHBECTULMOHHBII FOPU3OHT [} 3 ropa 6 nert NNKBUOHBLIX LIEHHbIX ©Gymar, a KOnMYecTBO YynaBlWIMX B LeEHe
BbIMyCKOB MPUMEPHO B MONTopa pasa MpeBbICUMO  YUCIO
BeHumapk MHupekc MMBB BbIpOCLUMX. Beaylumne nHaekcbl oTedecTBEHHOro (POHAOBOMO pbiHKa
— nHpekc MMBB u unpekc PTC - notepsinu 3a Hepento 1,4% wn
MepBoHavanbHas LeHa nas, py6. [1000.00 0,7% COOTBETCTBEHHO, BCMEACTBME CHIDKEHUS KOTMPOBOK aKLMiA
TeKyLLl,aﬂ LieHa nasi, py6 18.02.11 |3 004,34 HanbGonee KaHMTaHM3Mp0?aHHbIX HedTerasoBbIxX n
MeTannypruyeckmx KomnaHui. 3OTo oTMmevanocb Ha ¢oHe
CUYA, py6. 18.02.2011 59 295 737,62 CMeLLaHHOoro BHewwHero dooHa. Ha 6upxesbix nrowaakax Eesponbi
| | ® I n CLWIA, kak n Hepernen paHee, UMenM MeCTO B OCHOBHOM
- - & no3nTuBHbIE cABUMN. B TO e BpemMsA MUpoBble LieHbl Ha HedpTb
~ HA3KUK cpegHni BbICOKWW
VIHBECTULIMOHHBIN PUCK pen [EMOHCTPMPOBaNu NPOTUBOPEYMBYIO ANHAMUKY U ToproBanuch 6e3
€[VHOW TeHAEeHUMM, pearupys BChreckamy BONaTUIbHOCTM Ha
. coobuieHna o6 ovarax coumarnbHOW HanpsikeHHocTu B CeBepHoM
Pe3ynbTathbl ynpaBneHus Ha 18.02.2011 Adppuike 1 Ha BrimkHem BocToke.
C Havana A
[l0X0MHOCTb Nasi 1 wepensi| 1 mecsiy 1ron Ha npowepwen Hepene npoAdorkvMncst OTTOK kanuTana ¢
paboThbl pa3BMBaOLLNXCS PbIHKOB, NpuyemM doHabl cTpaH BPUK /Bpasunun,
- Poccuu, Hamm n Kutas/ 3a Hegento notepsinu Gonee $200 mnH.
o, _ o, o, o, ’
Mai 0.17% 2,92% 27,05% | 200,43% Bcero no aaHHbiM Emerging Portfolio Fund Research /EPFR/ 3a
WHpekc MMBB -1,39% -4,26% 26,24% | 140,60% Hepento, 3aBeplumBluytocs 16 deBpans, MHBECTOPbl BbiBENW U3

¢oHaoB Emerging Markets Gonee $3 mnpa. Bmecte ¢ Tewm, B
coHAbI, MHBECTUpPYIOLLME B akumm komnaHui na P® n ctpan CHI,
. o NpUTOK KanuTana coxpaxuncs, npesbicuB $160 mnH. 3To oka3ano
KpynHeiiwue amuTeHTbl, % Ha 18.02.2011 PbIHKY akuuii PO onpegeneHHylo MaTepuasnbHyio ¥ MOopasbHYH0
CB Poccun AO3 13,56 NnoaaepxKy.

Ewe oaHUM NO3UTUBHLIM (hakTOpPOM As pblHKa akumi P® ctan

TpaHcHedTb AMNO 12,83 OCTaTOYHBIN CNPOC UHBECTOPOB oT SPO akuwit BT, npolieaiero
a3npom ao 10,55 Ha MUHyBLUEN Hedene co 3HaduMTenbHOW nepenoanuckon. Kpome
! TOro, MWHTEpec WHBECTOPOB K akuusaM BTB 6bin cBhA3aH C
CypryTHedTeras ao 9,53 oXuaaHusMn yBenuyeHuss wux Beca B wuHAekcax MSCI u,
COOTBETCTBEHHO, KonmuMyectBa 3Tux Oymar B nopTdensx

BTE 9,28 v prc

WHBECTOPOB, BCINEACTBUE yBENNYeHus nokasatens free-float nocne
npoBegeHHoro 6aHkom BTB oTkpbiToro pasmelieHuss 10% ero
akumn. MIMeHHo 9Tu dakTopbl BbiBenM akumm BTB no wtoram
HeAenv B YNCIO NUAEPOB MOBbILLEHWS U NMO3UTUBHOMO BIIUSIHUS Ha
nHaekc PTC.
Bmecte c Tem, noa BnvsiHWEM dukcaumm urpokamu npubbinm
nocrne 3aBepLleHUsi BOSH MNPeALIEeCTBYHOLEro cpea-HeCPOYHOro
pocTa CyLeCTBEHHbIM CHWXEHMEM Bblaenuncs psg Gymar us
nepBoro 1 BTOPOro 3awerioHa. AyTcaraepamu Hegenu cpeau
Haubonee nukBuAHbIX 6ymar ctann akumm HopHukens (-6,3%) wu
[asnpoma (-6,2%). B uncne meHee nukBuAHbIX Gymar, NoHecLUnx
CYLLECTBEHHbIE MOTEPM Ha MUHYBLUEN Hefere okasanucb akummn
Pasrynss (-9,9%), pkyta (-9,3%) n XonanHra MPCK (-8,7%).
B Hauyane npeacrosien Heaenu Mbl OXXMAAEM Ha pbliHKE akuui
55,74% P® nNOHWMXEHHOW TOProBOW akTUBHOCTU MU3-3a HaLMOHaNbHOro
npasgHuka CLUA — [Ona [MpesngeHtoB. B cpeagy B cBSA3M C
npasgHoBaHveM [Hs 3awmTHuka OTeyecTBa OyaeT BbIXOOAHOW Yy
padumk nameHeHus ctoumocTu nas ¢ 31.12.2008 no 18.02.2011 ,«.‘, POCCUIACKOrO ~ pbiHKa akumiAi. Tak 4TO OCHOBHas TOprosas
> L3 aKTMBHOCTb OTEYECTBEHHOrO pbiHKa akuuWii, Kak Mbl npeanonaraem,
3500 ?TJ”? npugeTcs Ha cnegylowuve YeTBepr W MSATHULY. 3HauYnuMbIMKU
cobbITUSIMU B 3TW MocrefHMe AHW Hedenu, KOTopble CMOoryT
3000 MOBNMATb Ha HaCTPOEHUsl MHBECTOPOB, CTaHyT nokasatenu BB
2500 CLWA, l'epmaHum n BenukobputaHun, a Takke nokasaTenu pbiHKa
TpyAa, AEenoBOW aKTMBHOCTW, 3aKka3oB Ha ToBapbl ANUTENbHOrO

CtpykTypa noptdens doHaa Ha 18.02.2011

H CoipbeBoit

H TenekoMMyHVKaLNOHHBIN
O MotpebuTensckuin

O 3nekTpoaHepreTuka

O eHexHble cpeactea

6,77% 31,28%

CripbeBoii: He(Th, ra3, MeTamIbl
IToTrpeburenbckuii: 0aHKH, TOProBbIC CETH

2000

nonb3oBaHUst U pbiHka *unbst B CLUA, No KOTOpbIM UHBECTOPbI
1500 6ygyT CcyaMTb O  JdanbHenwux — MepcrnekTuBax  TeKyLmux
1000 MaKpPO3KOHOMUYECKUX TEHAEHLMIA..
500 - ‘ ‘ : ‘ : ‘ ‘ ‘

2008, 2009, 2009, 2009, 2009, 2010, 2010, 2010, 2010,
pekabpb  anpenb  woNb  CeHTsOpb Aekabpb — MapT WIOHb  CEHTAOPb Aekabpb

OBWECTBO G OrpaHiueHHO/i  OTBETCTBEHHOCTbIO  «Ynpasnsiowas komnakusi MPOMCBSI3b»  ocywectanser

MHBECTUUMOHHYIO 1EATEMNBHOCTD HA OCHOBaHWM CNIEAYIOWMX NINLEH3NA: NINLIEH3NA HA OCYLLLECTBIIEHME AESTENBHOCTH Mo

-l

ynpasnesmio M®, MG u HN® Ne 21-000-1-00096 ot 20 aekabpsi 2002 ropa, sbinaHa ®COP Poccuy, nuueHaws PerMCTpauMOHHble AaHHble 4)0H,qa

NPOECCHOHANBHOMO YUACTHUKA PbiHKA LiEHHbIX ByMar Ha OCYLLECTBMeHMe AEATENbHOCTU MO YNPaBReH o LeHHbIMM

Gymaramu Ne 077-10104-001000 ot 10 anpens 2007 roaa, BbiaaHa GCOP Poccum BapervcTpupoBaHbl DCOP Pd 3a Ne 0336-76034510 ot
CTOMMOCTb MHBECTULIMOHHOTO Nask MOXET kak YBENMUMBATLCR, Tak U yMeHbLATbCsi. PeaynbTaThi MHBECTUPOBAHMA B

NPOWMOM He OnpefensioT Aoxoabl B Gyayulem. [JOXOAHOCTb WHBECTWLMIA B NAEBOW WHBECTULMOHHBIA (hOHA He 23.03.2005.r.

rapaHTUPyeTCs roCyAapCTBOM. Mepea NPUOGPETEHNEM UHBECTULMOHHBIX N3eB HEOBXOANMO BHUMATENLHO 03HAKOMMTLCS - ..

C NpaBUNaMM JOBEPUTENLHOTO YNPABNEHUs NaeBbiM MHBECTULMOHHBIM hoHAOM. [lpaBunamu [OBEpUTENbHOO B peAakumn usMeHeHun n OOononHeHnn:

YNIPaBNEeHNs NaeBbiM MHBECTULMONHbIM (HOHAOM MPedyCMOTPeHa CKMAKA C PAaCHETHOI CTOMMOCTM MHBECTULIMOHHBIX o _ R

naes. BaVMaHMe CKUAKM YMEHbLUMT AOXOAHOCTS MHBECTULIMIA B MHBECTULIMOHHbIE Nau NAaeBOro MHBECTULMOHHOTO hoHAa o1 21.12.2006r. 3a Ne 0336-76034510-2

[laHHble MaTepUansl MOATOTOBNEH! GHAMWTUKAMY yNPABNSIOUIGHA KOMMAHUM, OTOBPAX@IOT YaCTHOE MHeHAS 1 He oT 11.02.2010r. 3a Ne 0336-76034510-3

ABNAIOTCA OBELLaHNEM B ByAylLEeM SdEKTHBHOCTH AEATENBHOCTH (AOXORHOCTH (DUHAHCOBBIX BIOKEHMIA)
oT 12.10.2010r. 3a Ne 0336-76034510-4
Ha 18 cpespans 2011 rona OTKPbITBI/ NAEBOV UHBECTULMOHHBIA hOHA aKLMI1 «TPOMCBA3L-AKLMY MOKA3AN CrieAyioLme

Pe3ynbTaTel N0 NPUPOCTY CTOMMOCTH Nas:

3 mecsia: +7,71%; 6 Mecsues: +19,97%; 1 ron: +27,05%; 3 ropa: +36,20%, 5 neT: +88,52%

MonyuuTs MHGbOPMALMIo O hOHAEX M O3HAKOMMTBCS C [MpaBUNAMM AOBEPUTENBHOTO  yMpaBreHMs naesbivi
VHBECTULMOHHBIMU (DOHAAMM, C UHBIMU AOKYMEHTaMM, NPEAyCMOTPEHHBIMM deaeparnbHbiM 3akoHoM oT 29.11.2001
No156-03 «O6 WHBECTULMOHHBIX (DOHAAX» W  HOPMATUBHBIMM NPABOBLIMM  akTaMu DEAepanbHoro  oprana
VCMIONHUTENBHOI BNACTU MO PhIHKY LieHHbIX GyMar MOXHo no agpecy: P®, Mockea, yn. CTpombiHa, A.18, cTp. 27, Ten.
(495) 662-40-92, dakc (495) 662-40-91, www.upravlyaem.ru

AreHT 1o Bbigade, OGMeHy W MOTALIGHMIO  MHBECTULMOHHbIX naes: OAO  «[lpomcesiabGanky. TluueHaus
NPOCPECCHOHANBHOTO YHACTHUKA PBIHKA LIEHHbIX ByMar Ha OCyLecTBNIeHIe BPOKepckoii AesTenbHocT Ne 177-03816-
100000, ebiaana OKLIB P 13.12.2000 ., Ten. (495) 777-10-20

ARPEGa OTASHOIA AforTa — 113 caliTe winw Upravlyaem n po MCBSI3b

* NPUPOCT CTOMMOCTN UHBECTULIMOHHOTO Nast Ynpasnawwan KomnaHua



