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NH-CA 3-B SAFANG[F4]

X ZHS||X| HEfO| sl2 X ZHEH H|EZ UGN 7| 22 oK WEFE ™o oY
= of

- [
gEestidel 2 MAHE Q05K B3S F2ISHAIZ| BHELICH

Fg 2t
SR &=t Fmx = | ®H | 2000 | 20011 | 2012 | 2013 | 2014
G D P | oy 21,429 24,746 22,53 21,902 21,698
1elg GDP = 10,982 12,583 11,359 10.958 10,773
2 M d =8 £ 7.5 27 0.9 2.5 2.5
ﬁ HdYEAESTE £ 10.6 0.4 -2 7 2.0 3.0
ﬁ S & =R/GDP £ 19.5 19.3 18.1 18.4 18.2
= | s £ 8.7 6.0 5.5 5.8 6.0
ME+®X/GDP Fa 2.7 —2.5 —2.7 —3.0 —3.2
4HTGEIHYESE £ 50 6.6 5.4 6.3 5.8
e ("R w3 a 1.76 1.67 1.85 215 2.35
H & 5 W | WMete® | —47,323 | —52,474 | —54,231 | —77.905 | —84.717
= &b X/ GDP -2z —2.1 —2.a —3.5 —3.8
= & % = o 20,147 29,793 19,4185 2,606 4,007
HESI/GDP 0.9 1.2 0.9 0.1 0.2
H += = o 201,915 | 256,040 | 242,580 | 244,237 | 267,689
ﬁ: SR 2 e 181,769 206,243 223,149 241,831 263,682
2 PERCT S - —30,835 | —37.952 | —£1,075 | —43,407 | —43,786
% @ (Credit) 31,598 38,208 39,864 40,713 41,730
X = (Debit) 62,434 76,161 80.933 84,120 87.516
o= £ = » 99,716 112,389 72,762
FDI &8 36.918 67,689 51,682 46,787 45,287
2 g3 2 29 o 288,575 | 352,010 | 373,147 | 377.976 | 385.771
& =2 M © N » 480,000 522,000 | 575.8000 602,200 | 623,000
ﬂ = - o 98,552 | 116,242 | 105,860 | 122,612
E & 2|34 THed /GDP % 215 21.1 25.6 26.3 28.2
2 SEY/ ErE S 248 220 22.5 17.6 17.9
F&l 2 A|OF
EXCHA =7}

16 NH'CA@!:';*:N%M% 4 it ot H—



NH-CA 2-B FAFANEG[F4]

G ' P = g 15,249 8,991 20,298 21,178 22154
elgt GODP i 10,671 3,335 14,302 14,973 15,717
M oH = o= %% 45 243 3.4 1.5 3.0
j MY SN SIS %% 7E 45 31 16 2.8
f-" W& =T GEDP %% ;.7 243 249 25.4 25.3
& = = %% 73 6.5 6.0 57 5.
HE X /GODP % —-3.4 1.5 0.4 -0.7 -0.3
| THET S B %% 6.9 8.4 5.1 6.7 5.
EHE (2. o) RU2 30.37 29.38 30.84 31.82 32.83
= -~ RS 675 973 748 612 518
& &R/ GDP %o 4.4 51 3.5 2.4 2.3
A E 2= X | A=Y 1,470 1,969 1,923 1,700 1,596
AELT)/GOP 2% 96 10.4 95 75 7.2
cH S s | oy 3,927 5.154 5,280 5,269 5,478
ff'i = 2 2,457 3,188 3,357 3,569 3.883
2H L ICTRECEE —261 —335 —465 —434 — 466
2= 21 {Credit) 492 580 623 644 638
x| 5§ (Debit) 753 915 1,088 1,078 1,124
I = 5= 0= —280 —TE2
FDI =8¢ —94 —118 25 a0
2 @ o2 B2 oH 4,435 4,539 4,549
2 2 =M = 4,799 5,364 5,571 5,904 6,304
E B 7| = 74 605 {0 691
g & 2|7 e/ GDP s 32.3 250 290 290 28.6
o\ A gl E %% a2z 13.2 13.4 14.1 13.5
A7 IO A OAEREES AL AEE Ttot Xtg S HEEREH FA0E A2 HIESE TRt Ao[Lt,
AL O d=do|L g A0tE EEStE A2 OfHLCH Eot EXOfY HE2 &= AIFEHE S0
et Hed 7tsd0| 5L SRS EXHUEE Al F2|SHA|7| HFEFL|CE
(4) EXHAELS| H|DX| (X OF3)
- [MSA RUSSIA 10/40 Index x 45%)] + [MSO BRAZIL index x 45%] + [Call rate x 10%)
MSCI RUSSIA 10/40 Index DZHAABZ|F O E QI LI D (MSCI)O||A] EHESH= QIEA =9|
SILEE,  2{A[OF  FAMAIFSl  A|ZIEHe|  IJIEXE  FHAFOM  AH2E = Us
=H(FEFTAUS 1HSH X|==2 LiEpH  AYLCE o7|AM  10/400[2, QIEA {9
CHAZ =0 CHSE FXHE 10%0[5t2 Motsta, QEAOAM 5% O|A°| HIFZ AHK|Sts B2
& oot EXHIEEZ & 40%0|5tE HMotste ZHUCE Index?| ZEEEZZ|IRE FHSH=
A gLt
MSCI BRAZIL index DOZHAABZ|F O EH QI LM E(MSCD O A & ESI= QIElA =9| JILIE,
HEtd™ FAAES AIZLEAl JIEXE THAFM H2HE = Js SEFRSFAUS
2450 X|=2 LIERH ZA QL CE
- &719 HUX|=(MX|OF)= A0t HEEtEE FR EXA=I2E St= 0] FXHIES £42
HHASH0] Fol Al &L Lt
XA7|9] HUX|=MXOF)= Ao Mef HEZE = Aol #HE Aoes THEXLXL
TofsAtel QIE{Y ZH|O|X|E Sot0 HZAE HluX|=(HX0t3)2F HE AMRE QLY A= YL Cf
e
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A 17]( 2014.02.11 - 2015.02.10 ) 2| A ZAHEHA| Sigels
A 17]( 2013.02.11 - 2014.02.10 ) S| A ZH AL R scrole
7t Q4N FHEE
2-BSAFAR [ - &)
& Xtz 8
o = H 87| H 77| H 67
( 2015.08.10 ) (2015.02.10 ) (2014.02.10 )
2L RpAH 3,929,967,985 4,343,947,211 6,534,272,429
=3 3,735,133,842 4,060,835,820 6,019,137,754
O A= -26,428,590 0 0
BE A/ SR 0 0 0
52 gl ofx|2 221,262,733 283,111,391 515,134,675
7|t RERpLt 0 0 0
7| EFRFAF 45,633,672 22,969,686 17,899,017
KpARZE 2| 3,975,601,657 4,366,916,897 6,552,171,446
288 0 0 0
7| EFELXY 32,437,425 48,659,707 62,490,189
FNHEA 32,437,425 48,659,707 62,490,189
I 8,438,436,021 8,543,761,992 10,050,671,375
SolxyZ 1,796,234 -96,403,765 89,413,859
ooz -4,497,068,023 -4,129,101,037 -3,650,403,977
WEEY 3,943,164,232 4,318,257,190 6,489,681,257
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NH-CA #-B SAFANG[F4]

L}. CHXICH =&

E 3 %t

Cf =X H

EXpAEY g-HEH[FH]R [Thel: 3]
3 = H|87](2015.08.10) H|77|(2015.02.10) H|67](2014.02.10)
= a OoH =1 ol =1 oH
= =1 = =1 = =
xt A
2 8 X4
s 2glof k|2 221,262,733 283,111,391 515,134,675
1 S USZMHRA 221,262,733 283,111,391 515,134,675
2. o Xl=
3. 3=
CHEx|A 168,380,000 441,830,000 376,600,000
1 £=2 168,380,000 441,830,000 376,600,000
2. SO =AY MOl
3. ojols
4. =2
ft5H 3,566,753,842 3,619,005,820 5,642,537,754

L X253
2 K25
3 4953
4 J|EtR 5

THAYE

0=
ux 0

4
=)
B
Mo o
R
=

=z > mo
Mo o

N
NE AW N e

oo MO 4 ofr Hm
> 0fp

= %
=

=
i i

7| Bt X} &
-WERIHSHORE
SR

. O|5=0[ X}
olHg=

- 7|Eto|s=ee

. 7|EbRRA

7493 A%3

o v h wN

o4 F A

= |
X
SH0=
SO EARA O =
7| Bt & X}
L oj=R7t5d0Xas
2. 3Moxgs
3. 8| X|0|X |22
4 #ROIXZ=
5
6.

Ao
[SI]
4o

- Z|EtO|X =&
. J|EFELRY
2 5 A
Xt 2
LA &
2 U R FAEEEE
3. 0lgdolz
(Zdzt oI 8,438,436,021
T 8,543,761,992
7| 10,050,671,375
(Z1&7t4 g7I: 507.84
™I 544.45
HHE7|: 683.20

o2 F A

2ot xt2EA

o o Bt b1 b

o

3,562,981,960

0
3,771,882
-26,428,590
-26,428,590
0
0
45,633,672
21,681
41,191,735
4,420,256
3,975,601,657
0
28,034,639
4,420,256
17,539,799
3,528,389
2,546,195
28,034,639
8,438,436,021

-4,490,869,003
SEREE

Ol XXM

oo

-4,492,665,237
1,796,234

P

3,947,567,018

3,975,601,657

3,619,005,820

0
0
0
0
0
0
22,969,686
8,156,630
52,736
5,440,329
9,319,991
4,366,916,897
0
39,374,789
9,319,991
17,040,680
10,075,151
2,938,967
39,374,789

8,543,761,992

-4,225,504,802
-4,129,101,037
-96,403,765

4,318,257,190

4,357,631,979

5,642,537,754

0
0
0
0
0
0
17,899,017
104,694
7,798,214
9,996,109
6,552,171,446
0
53,927,708
8,600,159
29,722,950
13,448,346
2,156,253
53,927,708

10,050,671,375

-3,560,990,118
-3,650,403,977
89,413,859

6,489,681,257

6,543,608,965
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A
Ch. &AM
E s 2 o AH M M
SR g y-2SAFR EEE)
T %|87](2015.02.11-2015.08.10) %77](2014.02.11-2015.02.10) %|67](2013.02.11-2014.02.10)
o = 2 OoH a oH a oH
= 1 =] | =] =
2 8 & 9
1. £Xp5< 104,378,189 259,123,935 276,843,045
1.0l Xt %= ¢ 2,091,801 5,787,868 6,691,507
2. HiE =22 101,438,517 251,937,687 269,585,859
3. 5209 847,871 1,398,380 565,679
4. Az 9]
2. Ojof Xkt af Ik 1,894,053,215 3,672,575,095 3,946,209,694

L X 25 H0fof 49|
2. RS H0fo/ 7kt
3. TR AHE Of o/ 7o)
4 X 2F AT
5
6.
7

. QlEi{al/B Al

. 7|EFAH Y

- S U E M 2 OH i/ E 7HRt e

73,817,515

0
124,028,076

1,696,207,624

803,095,131

0
1,218,938,161
187
1,650,541,616

1,211,752,324

0

988,691,752
3,426
1,745,762,192

3. DfofktEat "WrpkpE 2,270,884,990 4,905,640,376 5,687,794,709

1. X| 23 AHOof okt 316,167,844 2,791,386,316 2,403,758,781

2. Y FSHONO)/BIHRHE

3. mhl 2 E 0N O)/ B IR

4. K| EZSHTIIAIE 1,317,715,504 0 0

5. Q& A2/ E 7pAb 244,551,982 1,286,970,697 1,532,039,766

6. T2k 2tH|

7. AF SR Aoy oy Rp 2 30,295 54,203 62,883

8. 7|EfAH ey 392,419,365 827,229,160 1,751,933,279
e 8 H 2 51,441,886 129,654,265 167,366,872

1 28242 15,562,551 46,796,137 66,004,376

2. Wz 18,480,624 46,498,028 66,485,734

3 pElnaP 1,333,721 3,345,333 4,658,866

4 EXXESSTE

5. QUCHRPAZHAH|E

6. 7|EfH|2 16,064,990 33,014,767 30,217,896
2SI|z0|Y (£ YY) 323,895,472 -1,103,595,611 -1,632,108,842
ZtS &0l (L= HEgEEY) -0.038383353 -0.129169751 -0.162388042

H Al al S oy k=1
2. A M7 ol 2o ol
B-2SHFEAR EEIEEREE])
A1t B
7|Ztx T3 7|Zbe Tt
Ay 2ol
71zt
Zt = Zh Zt
Z10H Z10H —1OH =1OH
o= [ =N | | =N | o=
(EXX 2 (BEXIX| 2 (EXX 2 (EXX| 2
2015.02.11 - 2015.08.10 80 43 12 7 14 8 78 40
2014.02.11 - 2015.02.10 95 65 17 10 32 22 80 43
2013.02.11 - 2014.02.10 116 96 16 12 36 28 95 65
Al
N HuCA Y, ujt'__—g 4 seint vonturn ity ATTIUNG
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NH-CA &

-B FARANG[F

4]

7l dEa A& (MHE 7|18
OE-Z=R[=4]2 mE| IR
0,00 ' ' ' '
3 3 #
-500
-gpe ~HES
-10,00 T
-1500 -1502
-20,00 BT _1q79 +rd
25,00
[THe:%6]
H 19 FH 29 #H 39 #H 54 HEL 0=
7|1k 14.12.04 13.12.04 12.12.04 10.12.04 08.02.11
~15.12.03 ~15.12.03 ~15.12.03 ~15.12.03 ~15.12.03
H-2ESHFAID -18.93 -18.46 -13.36 -13.02 -6.22
H| K| -19.72 -18.37 -12.44 -8.53 -5.60
-2 ZH[FA!]Classal -20.34 -19.30 -14.88 -14.57 -7.90
H| X -19.72 -18.37 -12.44 -3.53 571
H-EZHELClassCl -2058 -20.14 -15.15 -14.95 -8.51
H| K| -19.72 -18.37 -12.44 -8.53 -5.72
-2 ZH[FACLASS e -20.33 -19.89 -14.90 -1471 -8.23
H| K| -19.72 -18.37 -12.44 -3.53 -5.71
-2 S H[F=AClasss -19.89 -19.48
H| K| -19.72 -18.45
(Z 1) H|mX|£= : [MSCI RUSSIA 10/40 Index x 45%] + [MSCI BRAZIL index x 45%] + [Call rate x 10%]
(F 2) HuX[£2o| +=9&0= 28+ & FARIEN Futkl= 4 R H[E0| BHAX[X] USLICH
(F3) "HH"s FFA FALES 2t ZF(Class)e| AtitZ HF ghitgh =91 50|0 2t ZF(Class)d
H| &2 ZotstA| S
(F 4) dEa £=E2 silT 7|7t US| FHFAEZ J|SHETYACE Abtot ez siF 7|7 S22
B0 =AES LEt= XYL
L. s 208 FO|(HH 7=
s NH-CAZIEES oo tmuna



NH-CA 2-B FAFANEG[F4]

——S-=2EH[E4]2 e DT
500
4,00 . . mo73 .
52 197 32 27 iwg =ER A 2 25K 7
-500 —
-10,00 / \ w s
/ ‘\\’_ == —e 1294
—-1500
Maa&
—-20,00
—-25.00
[The]:%6]
H 13% H 2GR H 39 H 49%t HA5E%
71k 141204 13.12.04 121204 111204 10.12.04
~15.12.03 ~14.12.03 ~1312.03 ~1212.03 ~11.12.03
H-ESAFAR -18.93 -17.99 -2.20 -12.04 -12.94
H| K| 2 -19.72 -16.99 0.73 -1.19 -8.65
2y-H =S A[Z A ClassAl -20.34 -19.45 -3.88 -13.59 -1458
H| A| 2 -19.72 -16.99 0.73 -1.20 -8.64
2)-2 EH[Z= A ClassCl -20.58 -19.70 -4.22 -14.05 -15.20
H| |2 -19.72 -16.99 0.73 -1.20 -8.64
- H = H[FACLASSCe -20.33 -19.45 -3.97 -13.86 -14.95
H| K| 2 -19.72 -16.99 0.73 -1.20 -8.64
-2 S [FAClasss -19.89 -19.56
H| |2 -19.72 -16.89

(& 1) H|ZX|Z= : [MSCI RUSSIA 10/40 Index x 45%)] + [MSCI BRAZIL index x 45%] + [Call rate x 10%]

(F 2) HluX|£o| #9&0&s 2EEs S FAMIEO Fitkl= 24 X H[EO0| HYL[X| RUASLCL

F3) "FH"s TFE BEAUES 2 TR (Class)9| AtiE & gitot =4 E0|0 2t ZF(Class)E
HE2 HASHA| HASLICH

(F 4) OIS =& FZUY7120] 6712 Dj2HQ R +=AES 7IMoHA| @S CH

(F 5) DX =& HEUY717H0] 6 71ES =1tstn 13 D[l FLC8 HA)=M F4 E=
FAHEUH dF F/RFAASE )0l FAots 80 e S 7|2 =& V|t +YE'S
2L C.

(& 6) OX[8 =& FZOHY7(Z0] 674FS =ustn 1E 0|2l Z2(0B8/WA)=M F4 E=
TADE SEFMFAASH S0 FASH = FdR0e ST 7[¢el &S A
TAEZ it At £ E'S T

F7) =2 Y82 dSE = A1 EU He FHFYER FA|UHSS O BAUE +9FE2
BEdS HEfLE XUt

NH-CA AR ) Amundi
ASSET MANAGEMENT " /0 Wit i) e
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NH-CA #-B SAFANG[F4]

H4F HSFX7| ZEIJAO ok Al

S EX7| o] DAt EXpXF U HSEX7| 77| A
s THOHZ] AL
=l — (ERAL 2w B2y =)
= l
e Ol - HE IR > 2 ZBH LI
== == 2
S E2AX]
(2o, A28 ) S=0A SRS Xt

1. HeEXtxtof et Al

= e
7l. 3IAF 7R
SAHE NH-CA Xt M2 &(F)
F4 9 NESHA Y527 IXISR 822 (LS, SHEAHZAYELY 103)
O 24K G2t 1 02-368-3600 (www.nh-ca.com)
SIAFQIS | 20024 | SEIF CAAM ZF RHALR 83|AF Mo et MOU HZ
2003.1 HOIME (RH2Z 300 &, 53 60%, CAAM 40%)
2003.3 SEAERH FUY 297 HS
2003.8 iNEA S2
2003.10 Extadoo E2
2004.5. Asian Investor 252 E{ 2004 st X% A MAH
2005.3. Asia Asset Management 22 2004 3t= %2
NYEY
2006.9. Z0AZ SRIHE 22A2 MY
2009. 2 "BIEIOIH| 2|7} ZEH|" M ZQl Best HE MM
2009. 10 CAAM Z23/47tZ20|M 283t U= oh=FA] FEXHEQ it FXHAE
Ao 1z
2010. 1 CAAM 9| B 3|AFQl Credit Agricole Z1-&0| Societe Generale 11t 75 : 25 9
H€2 ZA$slod AMUNDI 2 Ij=H
2010.1 "L5Hf HE[X] QEA " FEUSAMTY 2009 @ xR ENUYEY =4
2010 H SRS UK HRFY(EYYR Fa) MHYPYLE Oy 24
"L5HY 2HE[X] YEA" M 153 0id 843U 28 =4
2010.3 | SiZE FH MY QEHAO EFHA HE HHE FH HEOY xHes
2010. 3 Sl QI E A A
2010. 11 Asina Investor X| A7 Korea Award %| 2% AIS| A UEXEHE A A
2012. 3 sga8xF &Y
2014. 2 HzZQl M7 2014 CfetRls HE O|YE FXAED %y 4
2014. 5 YUY O|FLO|AE FE 2014 DAL EHEC|A RASBLE 44
2014.5 Asian Investor X| A7 2014 Korea Award AIS|AMQAUEXIEZ/AHUSLELE A
HEa 300 9
=== =9 60%, Amundi 40%
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NH-CA #-B FAFANE[F4]

7| EpEAH 4,217 5,353 IgeAH 8 175 115
ERVEY.| 4,217 5353 B OIA| 2,256 15,779
e 30,000 30,000
=8 ct7]20[2| 7,661 12,217
ojddoZ 21,670 26,887
e 51,670 56,887

[ 2015.12.03 B / £+ : {2l

ZHURISERLI| 7 2SS4 | SEHX | S8R

TE HEitat | UEEX} | U= IS8 | F A
FHYE | MAY | ==Y | A" | MUEG | o4 | 7l M AbmpAE | ARIRAY
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