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ITocAenHHe 0630pPHI H KOMMEHTAPHH:

OAEKTpPOHHAY I10YTa EE AHaAUTHKA
E Yurars @ufs_ic Haim KOHTaKTbI PYCAA: wroru 1K12 no MCPO

Pocuedrs: dbunancosbie uroru 1K12

lasopom: uroru 2011 roma mo MC®O

-
BHemiHu#H doH
ITocaennee Hamenenue HMs3meHeHHe 3a

aHaueHUe 3a meHs, % Hemearo, % PykoBoactBo @®PC OTKpPBITO [Ad PaboThl C HOBBIMH MEPAMHU II0

AmepHKa CTUMYAUPOBAHUIO aMEPUKAHCKOM 3KOHOMHKHU, €CAH €€ POCT ITOTEPSeT
S&P500 1324.8 0,44 -2,20 HaOpaHHBIM TEMII MAM IIOSBATCS 3HA4YHUTEAbHBIE PHUCKHU. WHMopMmarys
Dow Jones 12598,55 -0,26 -1,84 6 K
NASDAQ Composite  2874,04 0,68 2.07 06 3TOM COIEpIKUTCH B OIyGAMKOBAHHOM Buepa ordere Komurera 1o
Bovespa 55887,57 -0,62 -6,52 omepamusM Ha OTKpPBITOM pilHKe PPC o 3acemanuu ot 24-25 ampeasa
Espona 2012 r.
FUTSEE 100 5405,25 -0,60 “2,26 B mokaazme He TOBOPHUTCH, KakKHe HWMEHHO O0OCTOATEAbCTBA OymyT
DAX 6384,26 -0,26 1,41 AOKASLL puTcd, YAY
CAC 40 3048,67 0,31 22,24 CHTHAAOM [IASI MCIIOAB30BaHUS YKA3aHHBIX Mep, OQHAKO CPEIH PUCKOB
Azms yKa3aHO yXyALIeHHe CHUTyalluH C JOATOBBIM KpHu3ucoM B EBporme. Kak
NIKKEI 225 8866,8 0,75 -1,59 HETaTUBHBIA (PaKTop MOAs TEMIIOB OKOHOMHYecKoro pocra PPC
Hang Seng 19430,11 0,88 -3,94 paccMarpuBaer OIO[KETHBIE IIOIIPABKH, KOTOPbIE MOLYT OBITH
SENSEX 16193,37 1,02 -1,38

omoOpeHbl KOHI'PECCOM K KOHIy TEKYIIero rofa, B YacTHOCTH
Poccus .

K HU XOMHOM YACTU U MOBBIIIIEHHE HAAOTOB.

NMMBE 1340.01 o075 373 COKpallleHHe PacXoaHOH Jac o €HHe HaAOTo
PTC 1369,4 -1,92 -6,50 HoBbrit  mokaan, comepsKamyii OLEHKY  'HECKOABKHX  YAEHOB',

KOHTPACTUPYET C IIPEAbIAYIIMM: TaM IIIAA PEYb TOABKO O "lape" YAEHOB
S&P500 Fut 1329,75 0,55 -2,04 3acemaHusi, KOTOPHIE MOAAEPKUBAAN MPAKTUKY CKYyIKH obaurarmii. C
Dow Jones Fut 12640 0,52 -1,51 MOMEeHTa Hadara (puHAHCOBOro Kpusuca ®PC mpoBeaa [Ba payHOa

[IOKYIIKHU OOAWTalii B IIEAIX CHHIKEHHUS CTABOK I10 JOATOCPOYHBIM
DXY 81,268 -0,13 1,44 Oymaram. CA€ICTBUEM [OAXKHO OBIAO CTarThb CTHUMYAHPOBaHHUE
EUR/USD 1,2741 0,20 -1,51

KpPeAUTOBaHUS, TOTPEOAEHHUST U HOBOTO IIMKAA [IPOHU3BOACTBA.
USD/RUR 30,8895 0,37 -2,45

OmnporrreHHsle Reuters 5KOHOMHUCTEI COIIIAMCH BO MHEHHH, YTO CMEHA OT
Light Sweet 93,59 0.84 3,59 napbl" K "HECKOABKO' MOXKET CHUTHAAM3UPOBATH O IIPUOAMIKAIOIIUXCS
Brent 109,67 0,07 271 Mepax CTHMYAHPOBAHHSI KOHOMUKH. BMecTe C TeM OHH BBICKA3aAd
Urals 109,39 1,37 1,65 MHEHHE, YTO PEryAdTOp He OyaeT AeHCTBOBATH [0 TEX [Op, [OKa

Kpu3uc B  EBpome  HabupaeT  00OpPOTBI K COXPaHSETCS
Junamuka ¢pbploYepCoB Ha aMep HKAaHCKHEe . .
HEOIIPEIEAEHHOCTh OTHOCHUTEABHO J[JEeHCTBHUI KOHTpecca B paMKax

14000 HBACKCRE 1450 _
OIOMKETHOM IIOAUTUKH.
13500 A - 1400
EIlb 1npekpaTHA [AEHEXHO-KPEAUTHBIE OIlepallid C HEKOTOPBIMH
13000 - | 1350 TIpedeckuMu 6aHKaMM, TaK KakK OHM He OBIAM  yCIIEIIHO
peKanuTasu3oBaHbl.  LIeHTpoOaHK  IIPOBOOUT  CBOM  OIE€PALMH
12500 1300 pedHHAHCHUPOBAHUS TOABKO C KPEIUTOCHOCOOHBIMH OaHKamu. B
oTcyTcTBHE Aoctyna K doraam EIB, 6aHKH BBIHYKAEHBI 00paIlaThCs
12000 1250 33 SKCTPEHHOH AMKBHAHOCTBIO K Banky I'pernm. Iloka HEM3BECTHO,
> o o e Y e g
\b.bq' & &8 " & S & CKOABKO 0aHKOB ObIAM 3aTpoHyThl pemeHueM ELB. Ilo cayxawm,
e Dow Jones Fur e S&P 500 Fut (mp.mx.) KaIllUTaA 4YeThIPeX IPedecKHUX OaHKOB HAaCTOABKO HMCTOIIEH, YTO OHH
” paboTaloT ¢ OTPHUIATEABHBIM KanuTasoM. COrAacHO €ro CoGCTBEHHBIM
AuHaMHKa pOCCHHCKHX HHAEKCOB
1800 npaBuaaM, EIlB He MOXeT IIpPefoCTaBAAThL AWKBHIHOCTH OaHKaM B
1700 | Takod curyanuu. Panmee B cpeny EIB 3agBuA, YTO IIPOJOAXKAET
HOANEPKUBATE I'PedYeCKHe OaHKH.
1600 1
1500 v FepMmaHNa XO4eT OCTaBUTH ['pelio B cocTaBe €BPO30HBI, HO AUHBI
JOAKHBI IPpUAEPKUBATHCA coraanleHus, 3aKAIOYEHHOTO c
1400 N\
\ MEeKIyHapOoAHBIMH KPeaUTOPaMH.
1300
&.\“‘ &.\“‘ &.\”' 0&.\“' 0&.@’ 0%.\"” Q@.\q’ ITocae BcTpeun MepKeab C HOBBIM IipesuaeHToM Ppanuuu Ppancya
N N4 N N N N N

OAAaHIOM KaHIAED CKa3aaa, YToO e€cAH B I'peruu O6yayT BO3MOXKHOCTH

AAd OOIIOAHUTEABHBIX HMIIYABCOB pPOCTa, MOXKET OBITH 6Aar011a5{ ce
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COOCTBEHHBIM yYCHUAUAGM, €€ ITapTHEPHI 6yILYT TOTOBBI BBICAYIIIATE OT HEE
TaKHeE MPEOAAOKEHHNA UAHU COAEAATh CBOHU cobCTBEHHBIE IIPEOAOKEHUI.

ITo maHHBIM MeXAyHApOAHON OpraHHU3allUU TPYyAa, C SHBaps II0 MapT
qucAo 6e3paboTHRIX B BeAMKOOpHUTAaHMHM COKPaTHAOCH Ha 45 ThICHY OO
2,65 MAH. 4eAOBeK. DTO caMoe Pe3KOe CHHIKEHHE ITOKa3aTeAsd 3a TO.
BrnipoueM, 3KCIepTBI He CHelIaT C ONTHMHCTHYHBIMH BBIBOJAAMH: B
"Hadaae 2012 r. Bo BTOpol S5KOHOMHKE EBpOIBI Hadaaach pellecCHsd,
Hn3-3a pexuMa OIOKEeTHOM 3SKOHOMHH B TOCYAAapCTBEHHOM CEKTOpPE
HUOYT MacCOBbIE YBOABHEHUS.

Nupnekc nmoasapa DXY mo uroraM BuepallHUX TOPTOB IIOBBICHACS Ha
0,19%. Ceromua wuHAeKC Topryercsa 81,268 mynkra (-0,13%).
BaarorHag mapa EUR/USD B cpeny cHu3uaace mo 1,2716 (-0,10%), B
HacTodIllee BpeMsl TopryeTcs Ha ypoBHe 1,2741 (+0,20%).

EBpomnetickue WHIEKCHI 3aBEPIINAN IpeabIAyIIHH JeHb
pasHoHanpaBaeHHo. FUTSEE 100 morepsia 0,60%, DAX cHu3uacad Ha
0,26%, dppanirysckuii CAC 40 nosreicuacs Ha 0,31%.

AMepHKaHCKHE HHAEKCHI II0 UTOraM BYEPAIIHHX TOPTOB ITOHH3UAHCH.
S&P500 ymensinmaca Ha 0,44%, Dow Jones cokpartuaca Ha 0,26%.
Ayamie pblHKa cekTtop Ilorpeburesabckue ToBapbel (+0,30%), B
ayrcatinepax HHaAHCOBBIH ceKTop (-1,36%). BpasuabcKuil HHAEKC
Bovespa omnyctuacsa Ha 0,62%.

dployepchl Ha aMEPHUKAHCKHE HHAEKChl B HACTOdIIEe BpeMd
NOKa3blBAaIOT IIO3UTHUBHYI0 AUHaAMUKy. KoHTpakr Ha S&P500
npubasageT 0,55%, drriouepc Ha Dow Jones noxuuMaercs Ha 0,52%.

Asmarckue mnaomanku B natoce. dAnoHckuit NIKKEI 225 pacrer Ha
0,75%, B T'omkonre Hang Seng mnpubasager 0,88%, wHAWACKUN
SENSEX nosbrlraerca Ha 1,02%.

Poccus

Wnnekc MMBE Buepa ymensmmaca Ha 0,72%, Hupnekc PTC Ha
OCHOBHOM CEeccuu TIOTEPSIA 1,92%. Aydmie PBIHKA
TEACKOMMYHUKAIIMOHHBIM cekTop (+1,46%), B ayTcaiizepax CEKTOp
Mertaaayprusa u goosrda (-0,71%).

CeroziHa B IepBOii IIOAOBHHE [HS KIEM YMEPEHHOTO POCTa KOTHPOBOK
aKIUH POCCHUHCKHUX 3MUTEHTOB Ha (poHE CTAOMAM3AIIMK CHUTYallMH Ha
BaAIOTHOM pBIHKE, a TaKXKe Ha (POoHe pocTa a3MaTCKHUX PBIHKOB H
drroYepcoB Ha uHAEKCHl CeBepHO# AMepuku. OQHAKO CYIIECTBEHHBIX
IIOBOZIOB JASI POCTa IIOKa HeT. Bo BTOpOI IT0AOBHHE MHHA CHUTyallus Ha
PBIHKE aKIMH MOXKET YXYAUIUTECS.

KaroueBasi cTaTHCTHKA Ha 17 mas:
IlepBHuYHBIe 3a9BKHU Ha rocobue mno 6e3paboruie B CIIA (16:30);

Wnnekc neaoBoii aktuBHOoCcTH ®PB draraneanduu (18:00);

Brictynaenue npencrasureas PPC [I:x. Baasapaa (20:35);

Brictryniaenue raaBel EBpokoMmuccun K. Bappo3sy.
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H3menenue, % 52-Hen 52-Hen
3uaueHue | 3a geHp 3a Hemearo 3a 1 mec. 3a 3 mec. 3aron Mus. Maxkc.
MICEX 0&G 2795,94 -1,07 -4,62 -10,84 -13,66 -4,74 2503,4 3475,3
RTSog 175,55 2,12 7,42 -15,25 -16,82 -17,53 152,3 234,5
Hedrs Brent 109,67 -0,07 -2,71 7,67 -8,29 -0,29 98,7 128,4
Hedrs WTI 93,59 0,84 -3,59 -10,18 -9,35 -3,43 74,9 110,6
Hedrs Urals 108,49 -1,45 -1,86 -5,43 -9,20 0,40 H.IL. H.I
[ pupoaHELii Ta3 2,65 1,26 6,59 35,88 -1,23 -36,61 1,9 5,0
Gas oil 925,8 -0,62 -3,39 -6,89 -7,66 3,96 849,3 1045,3
Masyr 289,5 -0,08 -2,95 -7,39 -9,20 1,77 269,7 331,8
Bensun 291,6 -0,18 -3,14 -9,84 -3,31 -0,12 244,4 344,5
OTHOCHTeABHasI AHHAMHKA oTpacAaeBoro
HHAexca Ha M MBB -
10% PEIHOK 9HEProHOCHTeAeH
5% N Mo uToram BYepalllHEro AHA KOHTPakT Ha Light Sweet morepsaa 1,24%;
0% 1 A Brent nopemesea Ha 2,22%. Ceromusa Light Sweet Topryerca $93,59
-5% A (+0,84%); Brent crout $109,67 (-0,07%). Cupen mexny Brent u Light
_10% Sweet pesko cysuacs 1o $16,08.
-15% IIpuponHbIi ras Mo UTOraM BYepalllHEeH cecCHU B3aeTea Ha 4,72%, B
-20% o s P s - - s HACTOSIIIUM MOMEHT KOTHPOBKH IIPOJIOAYKAIOT PACTH U COCTABASIOT
S Y & ¢ & & & $2,651 (+1,26%).
=——MICEX == MICEX O&G AKIHH KoMIaHHi# HedTerazoBoro ceKropa

130 AmHaMuKa HEPTAHEIK KOTHPOBOK g2 Hunmekc Hedranpix Komnauuii MICEX O&G ymaa Ha 1,07%, RTSog

norepsa 2,12%.
120 V= S o= 81

110 B aupmepax ma MMBB axkiwm Pocuedru (+1,34%) 1 OOBIKHOBEHHEIE

100 aKIIH CypryrHedrerasa (+0,09%). B ayTcaiimepax
npuBuAervpoBanubsle akiuu TatHedtu (-3,34%) U OOBIKHOBEHHEIE

90 akuun Taraedru (-3,03%).
80 ................................................................ - 77
70 &> 9> 2 2 &> 9> 2 &
N N N N N N N
Ng N N e N N >

o N Ny N o Nd S
DXY (Op.IIK.) s }T] Brent e Urals

MM BB

Tazrmpom GAZP RUR 146,08 -1,46 -7,56 -14,76 111 547,2
HOBAT 3K NVTK RUR 328,23 -0,73 -0,74 -16,68 32 146,2
Pocuedrs ROSN RUR 203,09 1,34 0,01 -5,09 69 426,5
AYKOUA LKOH RUR 1657,90 -1,70 4,44 -2,67 45 485,2
lFaznpoMHedTH SIBN RUR 131,51 -0,30 -1,73 -11,25 20 112,3
CypryTHedrTeras (ao) SNGS RUR 25,91 0,09 -6,88 2,35 29 857,8
CypryTHedreras (arm) SNGSP RUR 15,10 -0,98 -17,81 -8,47 3 751,8
TaruedTs (a0) TATN RUR 157,98 -3,03 -7,86 -0,70 11 102,0
TaruedTs (a) TATNP RUR 77,52 -3,34 -15,64 -11,95 H.I.
TpaxcHedTE (arm) TRNFP RUR 47951,00 -0,41 -4,57 -3,34 H.I.
ADR/GDR

Tazmpom OGZD LI USD 9,40 -3,89 -6,19 -11,82 111 265,5
HOBAT 3K NVTK LI USD 109,30 2,05 1,67 -12,70 33 186,8
Pocuedrs ROSN LI USD 6,55 0,61 4,80 -0,76 69 418,1
AYKOUA LKOD LI USD 53,65 -0,65 -0,56 1,32 45 632,7
TaznpoMmHedTH GAZ LI USD 21,30 -0,23 -2,78 -9,36 20 197,9
CypryrHedTeras SGGD LI USD 8,40 -1,98 -6,41 7,28 30 009,8

Taruedrs ATAD LI USD 30,75 -1,82 -5,00 3,89 11 168,0
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H3menenue, % 52-Hen 52-Hen
3HadyeHHe 3a neHb 3a Hemearo 3a 1 mec. 3a 3 mec. 3a ron Mun. Maxkc.
MICEX FNL 4673,65 -0,61 -3,82 -3,82 -14,27 -8,79 4424,7 6291,9
RTSfn 265,18 -2,49 -6,78 -6,78 -17,40 -13,20 249,6 451,4
PyGaeBada craBKa OBepHAUT, % 6,0000 47 6.11. -43 6.11. 22 6.11. 147,5 6.11. 263,42 6.11. H.I. 8,2
eno3uTkl 6aHKOB B LIB, Mmapa. py6. 81,486 21,81 23,66 23,66 -71,16 -8,10 H.I. H.O.
Cpeacra Ha KopcdeTax, MAPA. pPyo. 655,525 -35,22 -33,52 -33,52 -21,82 -8,49 H.I. H.IO.
30A0TOBAAIOTHBIE PE3EPBBI, MAPA. $ 522,9 H.I. -0,10 -0,10 3,10 2,00 H.O. H.IO.
BuBaaroTHad KOp3UHA 34,7037 -1,99 1,67 1,67 1,51 3,07 32,9 37,6
EUR 39,3628 -0,24 0,78 0,78 0,00 1,71 38,3 43,8
USD 30,8893 -0,37 2,45 2,45 3,08 4,56 27,4 32,9
OTHOCHTEAbHasI AHHAMHKA OTPacCA€BOr0
HHAexkca Ha MMBB
10% AHKBHAHOCTB
5% Pybap 3a mpormemimuii geHb pe3ko ocaab. BuBaaroTHas Kop3uMHA
0% - nomopoxkasa Ha 1,14%, ceromHs Topryerca Ha ypoBHe 34,7037
-5% (-0,36%), pu 3TOM moasap YKpemuacs K pyoaro Ha 1,31% mo 31,0023
-10% py6.; eBpo BeIpocaa mo 39,4564 pyb. (+0,98%).
-15%
CpencrBa Ha KopcyeTax 0aHKOB COKpaTHAMCh Ha 356,4 Mapa. pyo.,
-20%
o 9o 9 9o 9 9 RS gernto3uTel B LIB ymensInance Ha 8,74 Mapa. pyo.
g e & ™ N N N
¢ g < > N N N .
CraBKa oBepHaHT BeIpocaa Ha 47,00 6.11. 1 cocraBaser 6,0000 mr.11.
e MICEX e MICEX FNL
Aguuu 6aHKOB
AHKBHIAHOCTH
1200 9
8 Nupekc 6ankoBckoro cekropa MMBB MICEX FNL cuHusuacs Ha 0,61%,
1000 7 ma PTC RTSfn motepsia 2,49%.
800 6
600 5 B aunmepax ma MMBB akmum BTB, kotopble BbIpocan Ha 0,35%, a
4 TakKe OOBIKHOBEHHBIE akKIMK baHka Bo3poxkzaeHue, IoTepsBIINe
3
5 aums  0,62%. XyzKe pBIHKa IIPUBHAECTHPOBaHHbIE arkuuu baHka
1 Bo3poxkaeHue, KOTOpble IIOTepsSAM B xXoAe ceccuu 3,77%, a Takxe
0 6ymaru Banka Caukr-IletepOypr, ynasiue Ha 3,23%.
N & (\g & N >
s Termo3uTkI 6aHKOB B LIB, MApza. pyoO.
CpencTBa Ha KopcyeTax, MAPA. Pyo.
e CtaBka O/N, % (np.mxK.)
BaAloTHEIE P e3epBbl H GHBaAIOTHAas KOP3HHA
525 34,4
520 \\ L 34,2
515 L 34,0
510 - 33,8
505 1= - 33,6
500 A - 33,4
495 - - 33,2
490 o o o o o o 33,0
ol b o X N N
\'\'Q@ 0'5'& x‘b& &'QD& ("QD( &gﬁ”
30A0TO-BaAIOTHEIE pe3epBbl, Mapa. USD
e BHBaAIOT Hasl KOP3WHAa (IIp.1IK.)
MM BB
C6epbank Poccum (ao) SBER RUB 86,88 -1,50 -4,53 9,49 60 494,6
C6epbank Poccnu (arm) SBERP RUB 65,22 -2,04 -4,72 10,19 2 103,7
Bauk BoszpoxaeHue (ao) VZRZ RUB 477,00 -0,62 -6,40 -12,46 365,4
Bank BospoxaeHue (ar) VZRZP RUB 203,40 -3,77 -11,04 -17,98 8,5
BTB VTBR RUB 0,06 0,35 -2,53 -3,19 19 218,9
PocBauk ROSB RUB 83,99 -1,73 -0,60 -15,34 4 203,0
Bank Caukr-IleTepGypr BSPB RUB 60,00 -3,23 -10,27 -17,25 582,0
_BaHK MocCKBBI MMBM RUB 890,00 -0,89 -3,11 -2,26 5167,4
Homoc Bauk NMOS RUB 714,60 -1,71 -5,45 16,20 2 130,3
ADR/GDR
BTB VTBR LI USD 3,68 -0,94 0,19 1,94 19 247,4
Homoc Bank NMOS LI USD 11,70 -1,85 -6,40 23,16 2 162,7

C6epbank SBRCY US USD 11,15 -3,04 -6,85 12,17 60 173,6
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Hsmenenue, % 52-Hen 52-Hen
3HaueHUEe 3a neHb 3a Hemearo 3a 1 mec. 3a 3 mec. 3aron MuH. Maxkc.
MICEX M&M 2809,97 -0,51 -3,60 -10,15 23,12 -44,06 2745,4 5348,5
RTSmm 190,05 -1,68 -6,22 -14,32 -25,74 -44,64 185,4 371,9
CrasbHasi 3aroToBKa 475 2,15 0,00 -6,86 -5,57 -11,21 470,0 601,0
Yroas 55,65 -1,77 -4,51 -1,90 -5,60 -23,71 55,3 79,1
30A0TO 1552,6 0,54 -2,60 -5,88 -9,91 4,43 1471,9 1921,2
Cepebpo 27,74 0,05 -4,54 -12,43 -16,62 -18,32 26,1 44,3
ITaaTuHa 1450,25 1,20 -2,52 -8,53 -11,20 -17,94 1344,3 1916,8
Masnraguit 604,25 1,43 -1,71 -8,79 -11,88 -16,40 536,8 849,0
Mens 7695 -2,59 -5,76 -4,40 -7,13 -12,72 6784,3 9827,2
Hukean 16942 0,70 -1,13 -2,82 -14,49 -30,44 16824,0 25100,0
LImHK 1899,5 -1,12 -1,96 -4,88 -3,02 -11,03 1748,8 2495,0
CBuHeIL 1960 -3,35 -4,81 -5,18 -1,26 -14,20 1790,5 2745,0
AaroMUHUH 1993,5 0,53 -0,72 -1,56 -5,88 -22,15 1944,6 2664,5
OTHOCHTeABHasi AHHAMHKAa OTPacA€BOTO
HHAekca Ha M MBB
10% PBIHOK MeTaAAOB

ﬂpaI‘OH,eHHI)IC METAaAABI IIOKa3bIBAIOT YMEPEHHO IIOBUTHUBHYIO

0% A v
v\""\w\,\v\ auHaMuKy. CTOMMOCTB TPOMCKOM YHIIMM 30A0Ta cocraBaseT $1552,6.

-10% \_/\' Cepebpo KoTuUpyeTcsa Ha ypoBHE $27,7425. COOTHOIIIEHHE CTOMMOCTH
-20% 30A0Ta U cepebpa crabuabHO, cocTaBasgeT 55,96.

= Mens Buepa ymasa Ha 2,59%, ceromus topryercsas $7695 (-1,32%),

“30% 9 9 9 9 9 9 9 Huxkear B cpeny nosbicuaca Ha 0,70%, cerogasa nogasaaca Ha 0,02% mo

x'&l &'& 0'&. o\'qul @'ow o*'gy &'gy $16942. LluHK B XO[€ BUYEpAIIHHUX TOProB mopgemeBea Ha 1,12%,
e MICEX === )\MICEX M&M celiuac Topryercs Ha yposHe $1899,5 (-1,85%).

3oao0TO0, S u. 1 Huaexc 3anacos 3oa0Ta, T
»S/ym ’ lleHa Ha CTaAbHBIE 3aTOTOBKU B AOHIOHE BbIpocaa mo $475 (+0,85%),

(mp.mk.)
1900 1300 KOHTPAaKT Ha YroAb Buepa IojielieBea Ha 1,77%, B HacToslllee BpeMs
1295
1800 1290 TOPTYeTCH 1O $55,65 (-0,54%).
1700 -
1285  ARIHM MeTaAAyPrHYeCKHX KOMIaHHH
1600 1280
1500 1275 Wnnekc ceipreBoro cekropa MMBBE MICEX M&M cHusuacga Ha 0,71%,
1270 Ha PTC RTSmm notepsa 1,68%.
1400
1265
1300 1260 B aumepax Ha MMBB 6ymaru HopuabCKOTo HHKeAsI, KOTOPBIE BBIPOCAU
&
& o : & Ha 3,07%, a Takxke akmuu TMK, npubaBuBmme 2,57%. Xyke pbIHKA
N N NS Nd N Ng o’
N 111 ek C 3ar1acoB 30A0Ta === Gold, $/0Z arnuu Pacriafickol, KOTopble IOTEPSIAHU B Xoze ceccuu 4,44%, a Takke
CepeGpo, S/yuu. u samacet Ha COMEX akuuu Beaona, ynasmue Ha 2,15%.
TBIC. T POHIKHX YHUMH (IIp. IIK.)
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MM BB

I'MK HopuABCKHH HHKEAB GMKN RUR 5067,00 3,07 1,42 2,51 31 156,1
413 CHZN RUR 67,43 2,07 -0,77 -5,08 117,9
BCMIIO-ABucMa VSMO RUR 5000,00 -1,23 -2,91 -5,36 1 859,5
IToaroc 30a0TO PLZL RUR 1042,90 1,63 -0,83 2,08 6 412,6
IMoauMeTanA PMTL RUR 518,00 -0,38 0,10 -1,39 6 672,9
CeBepcTanb CHMF RUR 361,10 -0,93 2,72 -1,10 11 737,2
MMK MAGN RUR 10,39 0,48 -3,79 -15,77 3 745,6
HAMK NLMK RUR 51,29 -0,39 -4,90 -18,42 9 915,1
TMK TRMK RUR 79,39 2,57 -5,47 8,90 2 400,9
Pacnanckaa RASP RUR 73,42 -4,44 -11,33 -25,83 1 849,1
Beaon BLNG RUR 8,09 -2,15 -9,93 -15,74 300,1
.PyCAA RUALR RUR 187,26 -2,13 -5,26 -4,46 9 176,9
GDR

I'MK HopuaAbCKHH HHKEABb MNOD LI USD 16,27 1,12 2,91 6,27 31 015,1
13 CHZN LI USD 2,53 0,00 0,00 17,67 137,1
CeBepcTanb SVST LI USD 11,68 0,69 1,83 2,55 11 770,0
MMK MMK LI UsD 4,34 0,09 -3,04 -10,83 3 730,5
HAMK NLMK LI USD 16,59 -3,32 -7,47 -15,53 9 942,8
TMK TMKS LI USD 11,32 3,38 -3,58 25,78 2 653,4
PycAa 486 HK HKD 4,70 -3,89 -8,00 -6,50 69 887,9
IToAroc 30a0TO OPYGY US USD 16,02 -11,98 -5,21 4,57 6 107,7
Meuea MTL US UsD 6,42 -5,45 -10,08 -24,47 2 672,5

Iuuk, $/T, 1 3anacel Ha LME, T (np.mK.) 3anacel meTaasroB Ha LME, T
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— N[> === CBH H €Il “==== H U1 KEAb CTaAb === OAOBO
Craa. 3aroroBka Ha LME, $, u mena Ha yroas, $/1
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HN3meuneunue, % 52-Hen 52-Hen
3HayeHUe 3a neHp 3a Henearo 3a 1 mec. 3a 3 mec. 3a ron Mun. Maxc.
MICEX CGS 4344,22 -0,30 -4,95 -4,95 -7,01 -11,08 3806,4 5562,5
RTScg 315,21 -1,58 -6,85 -6,85 -9,53 -14,44 266,4 454,3
TTmeHuIa 645,5 1,06 8,53 8,53 0,23 4,87 565,3 834,5
Kykypy3a 621,5 0,24 -0,64 -0,64 -3,16 0,77 570,0 799,8
CoeBble 600OBI 1432 0,70 -1,39 -1,39 12,98 0,44 1094,3 1509,0
Puc 15,175 0,40 -2,44 -2,44 7,36 -2,54 13,1 18,3
OsBec 343,5 1,78 3,08 3,08 6,10 7,09 278,5 402,5
Kakao 2292 1,06 -3,05 -3,05 -6,56 -0,35 1898,0 3249,0
Kode 177,4 0,20 1,28 1,28 -10,99 1,55 171,9 291,8
Caxap 20,73 1,62 1,72 1,72 -15,70 -9,48
XAOTIOK 76,69 -0,36 -6,27 -6,27 -16,14 -14,25 76,3 168,5

OTHOCHTeAbHas1 AHHAMHKA OTpacAeBoOro

uHaeKca Ha M MBB CeABCKOXO03SIHCTBEHHBIH CEKTOop

15%
10% 1,06% u cocraBaser $645,5. KotrupoBru Puca Ha BYEpalIHUX TOPrax
5% 1 //\ yrasu Ha 2,33%; ceityac npubasasior 0,40% u cocraBasroT $15,175.
0% -~

v V\r.A‘ \ Kykypysa 3a npomeniuii geHb rogopoxasa Ha 3,81%; cerogHsa 1eHa

-5% A\
° NN - coctaBasieT $621,5 (+0,24%). CroumocTb CoeBBIX 60608 MOAHAAACH HA
-10%

-15%
-20%

CroumocTth IlireHHUIBI Buepa B3aeTesa Ha 4,97%, ceromHs pacTeT Ha

0,64%; ceituac KotupoBku pactyT Ha 0,70% u cocrasasior $1432.

KOTI/IpOBKI/I Ha Kakao kK 3aKpPBITHIO IIPEABIAYIIIETO TOPTOBOTO [OHA

g g Ny Ny N Ny Ny YMEHBIIUAUCE Ha 1,25%; ceromuda mpubaBagior 1,06% M cocTaBAsIIOT
Nd N S ™ Nl & &
N Nd v N o N N $2292. B macrosumii MmomenT Caxap pacret Ha 1,62%, uena $20,73,
)\ [[CEX == MICEX CGS Ha BuYepalllHel cecCHH OH ITofopozKaa Ha 2,27%.
630 MNmennna, $/6ymean AXIHH KOMIIaHHH IIOTPEeOHTEABCKOrO CEKTOpa
660 A Wunekc kommanuit morpedbuteasckoro cekropa MICEX CGS mpocea Ha
0,30%, RTScr norepsaa 1,58%.
N
640 N V V w
Ha MMBB ayd4ile peIHKa CMOTPEAHMCH akKIuu CHHEpPruH, KOTOphIe
620
¢ v BBIpOCAM Ha 8,76%, TakKiKe XOpOIIO TOoproBasuch Oymaru I'pymmbl
600 |4 Yepkusono (+2,40%). B ayrcaitnepax 6ymaru 7 Kontunenra (-2,21%) u
580 arnuu Anrek 36.6 (-1,68%).
o o @ @ o & @
Oq':» Q(b:x B{b-\ QD;.\ QD(:» Q(o:\ 06\
N & N N N N4 S
MM BB:
Anreku 36.6 APTK RUR 32,79 -1,68 -2,44 -14,76 111,1
BaaTuka PKBA RUR 1441,40 -0,52 -0,59 15,77 7 626,8
Bepodapm VRPH RUR 782,70 -1,55 2,15 -11,40 252,5
I'pynma Pasryasii GRAZ RUR 20,89 0,38 -3,55 -14,10 106,5
I'pynmnia YepKHn3oBO GCHE RUR 469,70 2,40 -6,97 -15,84 666,1
Mukrcu DIXY RUR 307,01 -1,28 -2,07 4,43 1 235,4
M.Buzneo MVID RUR 213,46 0,11 -12,16 17,71 1237,8
Maruut MGNT RUR 3446,80 -0,88 -1,94 22,41 10 513,2
7 KOHTUHEHT SCON RUR 102,00 -2,21 3,76 -28,68 246,8
CuHeprust SYNG RUR 515,00 8,76 10,66 14,62 426,4
ADR/GDR:
X5 Retail Group FIVE LI USsD 23,72 0,51 -1,37 3,85 6 441,7
MaruuT MGNT LI USD 26,23 -1,58 -5,48 23,96 12 401,7

YepKHu30B0O CHE LI USD 12,00 -5,88 -10,78 9,09 791,3
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HNamenenue, % 52-Hen 52-Hen
3HadeHHUe 3a neHb 3a Henearo 3a 1 mec. 3a 3 mec. 3a ron Mun. Maxc.

MICEX PWR 1812,73 0,22 -2,86 -2,86 -24,07 -16,50 1759,2 2945,2
RTSeu 149,7 -0,18 -4,69 -4,69 -26,11 -19,84 144,5 262,3

OTHOCHTeABHasI AHHAMHKA OTPacA€BOI0
HHAekca Ha M MBB

10%

5%

-15%
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¢ ; A & 3 & ©
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e MICEX o= MICEX PWR

"PHITKH" 3A€KTPOIHEPre THKH

ARuun SACKTPOIHEPIreTHYECKHX KOMIIaHHH

Wnnexkc komnauui saekrposHepretuku MICEX PWR Breipoc Ha 0,22%,

Ha PTC orpacaeBoii nuaekc RTSeu norepsa 0,18%.

Ha MMBE ayume priaka akimuun ®CK EOC, koTopble BBIPOCAM Ha

5,33%, Takxke XopoIlo cmorpesuchk Oymaru TI'K-13

(+4,60%). B

aytcatinepax 6ymaru MPCK Cubupu (-9,67%) u akuuu TT'K-9 (-5,12%).

PycTunpo HYDR RUR 0,88 -2,76 -6,28 -9,33 8 229,9
PCK EBC FEES RUR 0,23 5,33 0,09 -19,08 9 238,6
HNHTEP PAO EBC IUES RUR 0,03 1,39 1,87 -21,82 8 509,6
Xoamuur MPCK MRKH RUR 2,12 4,38 -2,93 -8,11 2 936,6
OnToBasi reHepalHs

OTK-1 OGKA RUR 0,61 1,33 -0,46 -7,04 1 282,1
OT'K-2 OGKB RUR 0,57 0,14 1,96 -24,64 1 086,4
OTK-3 OGKC RUR 1,03 2,77 1,46 19,90 1 575,7
OTK-4 EONR RUR 2,26 -0,39 -5,41 5,87 4 597,5
OTK-5 OGKE RUR 1,88 0,40 -1,81 3,27 2 144,4
TeppHTOpPHAABHAS e HE pAILHA

TTK-1 TGKA RUR 0,01 -0,72 -4,38 -26,25 861,3
TIK-2 TGKB RUR 0,00 -3,05 -7,58 -16,76 100,3
TIrK-2 mpus. TGKBP RUR 0,00 0,41 -9,54 -26,48 H.O.
Mocanepro MSNG RUR 1,54 -1,58 -4,38 -9,60 1974,4
TTK-4 TGKD RUR 0,01 -1,40 -4,11 -23,29 331,3
TTI'K-4 npus. TGKDP RUR 0,01 0,00 -0,62 -5,12 H.I.
TTK-5 TGKE RUR 0,01 -1,18 -3,04 -21,68 200,1
TT'K-6 TGKF RUR 0,01 0,08 -3,59 -25,15 306,4
Boaxxkckas TTK VTGK RUR 1,64 -2,66 -7,55 -13,71 1 587,6
TT'K-9 TGKI RUR 0,00 -5,12 -14,52 -40,26 407,8
TTK-10 TGKJ RUR 21,97 -0,47 -4,93 -9,51 623,9
TIK-11 TGKK RUR 0,01 -2,76 -0,86 51,41 233,2
Ky3baccaHepro KZBE RUR 0,14 -3,99 -11,33 -32,13 317,4
TTK-13 ETGK RUR 0,05 4,60 -3,52 -22,15 247,5
TTK-14 TGKN RUR 0,00 -0,99 -7,79 -26,46 52,3
M ezxkperHoHaAbHBIE pacIpeaeAHTEeAbHBIE ceTeBble KomnaHuu (M PCK)

AeHd2Hepro-ob. LSNG RUR 7,78 0,37 -9,89 -21,42 232,4
AeHd2Hepro-mp. LSNGP RUR 18,35 -3,01 -6,93 -16,52 H.I.
MOOBCK MSRS RUR 1,29 -4,05 -1,36 -19,26 2 030,1
MPCK Cubupu MRKS RUR 0,08 -9,67 -20,43 -25,76 254,1
MPCK CeBepo-3amnaza MRKZ RUR 0,08 0,18 -4,40 -3,50 239,3
MPCK lLlerTpa MRKC RUR 0,60 -2,14 -13,76 -2,19 816,2
MPCK Boaru MRKV RUR 0,07 -1,22 -9,88 -21,31 415,3
MPCK LlenTpa u I[IpuBOAXKBA MRKP RUR 0,16 1,98 -13,88 6,58 563,5
BamkupsHepro BEGY RUR 27,14 2,65 2,30 -19,23 912,8
HoBocHGH PCKIHEPTO NONG RUR 160,20 - -21,85 -46,51 H.I.
ADR/GDR

MocaHepro AOMD LI UsSD 5,09 -1,16 1,90 -14,51 2 025,2
PyclTunpo HYDR LI UsD 2,80 -3,78 -5,82 -8,20 8 128,5
PdCK EOC FEES LI USD 4,50 0,00 0,00 2,25 9 238,6
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HN3menenue, % 52-Hen 52-Hen
3HadeHHUe 3a neHb 3a Hengearo 3a 1l mec. 3a 3 mec. 3a ron Mun. Maxc.

MICEX MNF 1818,77 0,58 -3,09 -3,09 -12,48 -14,05 1558,9 2518,2
RTSin 135,25 -0,86 -5,87 -5,87 -15,08 -18,31 121,5 230,6

ARuun MALIHHOCTPOHTEABHBIX KOMIIaHH#i
OTHOCHTEAbHAsA AHHAMHKA oTpacaeBoro

Lo unaexca xa MMBB WHIeKC MAaITHHOCTPOHTEARHEIX Kommaumit MICEX MNF Beipoc Ha

0,58%, va PTC orpacaeBoii unaekc RTSin norepsa 0,86%.
5%

0% | Ayumie pbBIHKa IIPHBHAETHPOBaHHBIE akKIMH ABTOBA3a, KoTopble
~ Bblpocau Ha 5,13%, xopomro cMmorpeancsk Oymarun PKK Owneprusa
-5%
V\\f\\'\\ (+5,04%). B ayrcaiinepax 6Gymaru Ipynmer TA3 (-1,81%) u aximuwu
-10% \- KamA3a (-0,72%).
-15%
~20% @ &> &> &> &> & &
hl N > N > » o
xt"& &9’5 (\'o(b 0\9‘* \*’0& 0\'06 xb'sc

e MICEX === MICEX MNF

JdHHaMHKA IIeH ap onsnozm’reAeii H IfIHBeCTHI.lIlI:i

200, B IIP OH3BOACTBEHHbIE MOIIHOCTH B PP, %
o

15% T

10% '~ —

5% 4+———— |— I . -

0% .W_

-5% =

& & &
JrnHaMuKa UHBECTUIIUH B
IIPOH 3BOLCTBO

IIponaxu aBToMoGHuAeH 3a mec. B PP, ThIC. mrT.

300

200 A

1 ~\/ %
4 v

MM BB:

ABTOBAS3 (ao0) AVAZ RUR 17,31 0,36 -7,76 -12,73 1017,6
ABTOBAS (am) AVAZP RUR 5,99 5,13 -3,01 3,08 1017,6
I'pyrra TA3 GAZA RUR 687,30 -1,81 -10,74 -19,99 1017,6
Kamas KMAZ RUR 48,04 -0,72 -0,78 36,32 1 095,9
PKK Dueprusa RKKE RUR 5249,00 5,04 4,92 -15,45 190,3
COAAEPC SVAV RUR 385,30 0,05 -3,99 26,79 425,9
Kazauckuit B3 KHEL RUR 110,98 0,01 0,10 6,87 551,6
OAK UNAC RUR 0,18 0,86 -5,95 -4,19 1 146,3
YA3 UUAZ RUR 79,37 0,00 0,00 0,18 684,2
HpkyT IRKT RUR 5,79 -1,50 -6,65 -1,56 217,7

OM3 OMZZ RUR 23,69 -1,70 -13,57 -37,66 27,1
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UsmeHneunue, % 52-Hen 52-Hen
3HaveHHe 3a meHb 3a Henearo 3a 1l mec. 3a 3 mec. 3a ron MwuH. Maxc.
MICEX TLC 2005,72 1,46 -3,25 -3,25 -12,51 -10,04 1786,1 2666,7

Axnuu xommnaHuii cBsizH, IT u Mmeaua
OTHOCHTEALHasI AHHAMHKA OTPACAEBOI0O
Lo unaexca na MMBB WHmeKc KOMIIaHHM TEeAeKOMMYHHKAITMOHHOTO cekTopa MICEX TLC

BeIpOC Ha 1,46%.

5% N

0% Aydie pbIHKa TOPrOBAaAHUCH OOBIKHOBEHHBIE aKIHK BarnHgopMcBasy,

5o A KOTOpble BbIpocAM Ha  8,84%, Tak:Ke XOpPOIIO CMOTPEAHCH
5% ~ Ld\ [IPHUBUAETHPOBAaHHbBIE  akKUMu  bBamwmHdopmcBasu  (+8,74%). B
-10% \’ ayTcatinepax Oymaru Tarreaekoma (-2,40%) U OpPUBHAETHUPOBaHHEIE
-15% aknmu Pocreaekoma (-0,72%).
209

N Ne v N N N N

e MICEX === MICEX TLC

MM BB

MTC MTSS RUB 213,56 0,59 -1,58 16,39 14 234,5
PocreaexkoMm (ao) RTKM RUB 123,70 -0,69 -3,65 -18,81 11 743,7
PocTeaekoM (arr) RTKMP RUB 84,78 -1,10 -4,07 -11,04 664,1
A®K Cucrema AFKS RUB 22,30 2,50 -4,99 -4,76 6 940,9
MITC (am) MGTSP RUB 485,70 3,33 -3,21 1,19 250,1
.BaI_LII/IHCpOpMCBH?;I: (a0) BISV RUB 10,99 8,84 7,25 -12,82 336,5
BamlHabopMCBa3b (ar) BISVP RUB 4,54 8,74 3,68 -7,31 5,3
TarTeaeKoM TTLK RUB 0,16 -2,40 -4,26 -22,21 104,9
Teaerpad CNLT RUB 23,55 -0,95 -4,66 -21,94 126,2
PBK RBCM RUB 18,06 0,29 -4,90 32,08 185,7
Apmana ARMD RUB 263,35 -0,62 -5,94 -16,01 122,3
ADR/GDR

MTC MBT US USD 16,42 -2,03 -6,28 11,85 16 965,3
PocTreaexom ROSYY US USD 23,63 -2,56 -5,86 -17,52 11 593,9
ADPK Cucrema SSA LI USD 16,23 -2,52 -2,58 -3,45 7 831,0
BriMrieAkoM VIP US USD 9,16 0,77 -2,55 -3,27 14 914,3
CHTPOHHKC SITR LI USD 0,89 0,00 0,00 48,33 169,9
CTC Media CTCM US UsSD 9,64 -2,72 -10,49 9,92 1 524,7
Yandex YNDX US UsD 22,18 3,02 1,74 12,59 7 220,6
Mail.ru MAIL LI UsSD 37,00 3,87 -5,61 42,31 7 735,2

Br1 moxxeTe IIOAITNCAThCd Ha Halllk MaTE€PHUAABI,

OTHpPaBUB ITHMCHBMO Ha aznpec research@ufs-federation.com B cBo6onHOM hopme
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JNoces Anekceli Cepreesuy Ten. +7 (495) 781 73 03
Xomsikos Unba MapkoBuy Ten. +7 (495) 781 73 05
Kyw, Anekceih Muxannosmy Ten. +7 (495) 781 73 01
MontopaHos HWKonan Bnagummnposmd Ten. +7 (495) 781 73 04
Kum Uropb /lbBOBMY Ten. +7 (495) 781 73 05
TumoueHko KOpuin NleHHagbeBuY Ten. +7 (495) 781 02 02

7817297
78102 02
7817306
78102 02
78102 02
78102 02

Bacunmnagn Masen AHaTonbeBunY Ten. +7 (495
banakmpes Nnba AHOpeesmny Ten. +7 (495
Ko3nos Anekceit AnekcaHapoBuy Ten. +7 (495
Hazapos mutpuit Cepreesuy Ten. +7 (495
Koponesa Buktopua CepreeBHa Ten. +7 (495
MwunoctHoBa AHHA BaneHTMHOBHA Ten. +7 (495

—_— — — — — ~—

HacTosimumit 0630p IPeAOCTABAEH HMCKAIOYHTEABHO B HH(POPMAIIMOHHOM IIOPSIIKE M HE SBASETCS IPEIAOKEHHEM O IIPOBEACHUHU OIepanuii Ha
PBIHKE LIEHHBIX OyMar, ¥ B YaCTHOCTH IIPeIAOKEHHEM 00 MX ITOKYIIKe MAHM ITpojaske. Hacrosamuit 0630p comepzRUT MH(MOPMAIIHIO, IOAYIEHHYIO U3
HCTOYHHKOB, KoTopble OO0 «MuBecTunuonHas Kommauus «tO Od Oc dunaHC» paccMaTpHBaeT B KadecTBe AOCTOBepHBbIX. Tem He meHee OO0
«HAuBectunuonHas Kommnanusa «HO 9¢ Oc dunaHC», €r0 PyKOBOACTBO U COTPYAHHKH HE MOTYT rapaHTHPOBAaTh aGCOAIOTHEIE TOYHOCTE, IIOAHOTY K
JIOCTOBEPHOCTh TAKOM HH(OPMALMK M HE HECyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE ITIOT€PH KAMEHTA B CBSI3H C €€ HCIOoAb3oBaHueM. OIEHKH K
MHEHHs, IpPEICTaBACHHbIE B HAaCTOSAIIEM 0030pe, OCHOBaHBI EIMHCTBEHHO Ha 3aKAIOYEHHSAX AaHAAHUTHKOB KOMIIAHMM B OTHOIIEHHH
aHaAM3HPYEMBIX LIEHHBIX OyMar ¥ SMHTEHTOB. Bo3HarpaskieHHe aHaAMTHKOB He CBS3aHO M He 3aBHCHT OT COAEPXKaHHs aHAAUTHYECKHX 0030pOB,
KOTOPBIE OHH TOTOBSIT, MAH OT CYIIeCTBa [AaBaeMbIXx UMM pekoMmeHmaiwmii. OO0 MuBecrunmonHas Kommamuss (O 3¢ Oc dunaHo», ero
PYKOBOJCTBO M COTPYAHHKH MOTYT M3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IIOpsiiKe 6e3 00s3aTeAbCTBA CIIELIMAABHO YBEIOMASITH KOI0-AH00 O
Takux u3MeHeHHax. OOO «MHBectnmmonHas Kommanna «HO Od Oc PduHaHC», €ro pyKOBOJACTBO U COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 3a
MHBECTHUILIMOHHBIE PEIIeHHUs KAHEHTa, OCHOBaHHble Ha HMH(MOPMAallMH, coAepzKalleiicd B HacTosmeM AokKyMeHTe. OOO «MHBeCTHLMOHHAS
Kommnanus «HO OS¢ Oc duHaAHC», €ro PyKOBOACTBO M COTPYAHHKH TaKXKe HE HECyT OTBETCTBEHHOCTH 3a IIPsIMbIE MAM KOCBEHHBIE ITOTE€PH U/HAH
yiep6, BOSHUKIIHMK B Pe3yAbTATE HCIIOAL30BAHHSI KAMEHTOM HH(MOPMAIMK MAH KaKOW-AHOO ee YacTH IPH COBEPIIEHHUH ONepalldii C HEeHHBIMU
6ymaramu. OOO «MuBectunmonHas Kommnanms «O B¢ Oc dunanc» He GepeT Ha ceba 00d3aTEABCTB PETYASPHO OGHOBAATH MH(OPMAIHIO,
KOTOpasl COAEPKUTCH B HACTOSIIEM JOKYMEHTE, HAU HCIIPaBASITH BO3MOXKHbBIE HETOUHOCTH. CI€AKH, COBEPIIEHHbIE B IIPOIIAOM M YIIOMSHYTHIE B
HaCTOAIIEM MOOKYMEHTE, HE€ BCEra ABAAIOTCA HHAWKATUBHBIMHU A9 OIIPEACACHHA DPEIYABTATOB 6yAyH.II/IX CIIEAOK. Ha CTOHUMOCTB, LEHY HAHU
BEAHYHHY [O0XO04a IIO0O ILIEHHBIM 6yMaI‘8.NI HUAU TIPOM3BOAHBIM MHCTPYMEHTaM, YIIOMSAHYTBIM B HACTOALLEM M[OOKYMEHTE, MOTYT OKa3bIBaTh
He6GAaronpHATHOE BO3/eiicTBHE KoaeGaHHs 0OMEHHBIX KypCOB BaAlOT. IHBECTHPOBaHUE B IleHHbIE OyMarn HeceT 3HAYHUTEABHBIM PHCK, B CBA3H C
YeM KAMEHTYy HEeOOXOQHMO IIPOBOAUTH COOCTBEHHBIH aHaAW3 DBIHKA W HMCCAEOBaHHE HAIEXKHOCTH SMHUTEHTOB [0 COBEPIIEHHS CHEAOK.
HaCTOE[LLU/Iﬁ JAOKYMEHT HE€ MOZXKET GLITL BOCIIPOU3BEAECH ITOAHOCTBIO MAH YACTHU4YHO, C HErO HEAB3S [A€AaTh KOIIMH, BBIJAECPXKKH M3 HErO0 HE MOIyT
HCITOAB30BAThCS A KaKHUX-AMGO0 ImybAuKanuii 6e3 mpeaBaprUTeABHOro muckMeHHoro paspentenus OO0 (AuBectuimonnas Kommauus «O O Oc
dunancr». OO0 MuBectunmonHas Komnanusa «t0 Od Oc dunaHC» HE HeceT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBaHHbIE NEHCTBHUS TPETHUX AHII,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIEro 00630pa HAM AIOGOM ero 4acTH.



