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ITocAenHHe 0630pPHI H KOMMEHTAPHH:

OAEKTpPOHHAd IIoYTa EE AHaauTHKa
[ - Yurats @ufs_ic Hary KOHTAKTbI Cesepcraab: huHaHCcoBBIe uTorH 1K12

MTC: uroru 1K12 o US GAAP

HAMK: dunancossle uroru 1K12

-
BHemiHu#H doH
ITocaennee HamenHenue HM3meHeHHe 3a

sHAYEHIIE sa neHp, %  Hemeamo, % FepMaHUA MOXKET IIOTEPATh KPEAUTHBIM peHTHHr "Aaa" B caydae
Amepuxa BbIxoAa I'perin n3 EBpo30HEBI, cOOOIIMAO B Cy000TY MexKAyHapOLHOE
S&P500 1325,66 0,81 3,73 peliTuHroBoe areHTcrBo Moody's. "HenaBHue cobeiTua B Mcnmanuu u
Dow Jones 12554,2 0,75 3,59 I'pely MOTYT NIPUBECTH K HU3MEHEHUIO DPENUTHHTOB MHOTHMX CTPaHbBI
NASDAQ Composite 2858,42 0,97 4,04 30HEBI €BpO".
Bovespa 54429,85 0,51 -0,11
Espona Beixon I'peni 13 €BpPO30OHBI MOZKET IIPUBECTH K 3HAYHUTEABHBIM
FUTSEE 100 5435,08 -0,23 2,60 IIOTEPSM TEX, KTO MHBECTHPOBAA B TPEYECKHE IIEHHBIE 6yMaI‘I/I - Kaxk
DAX 6130,82 -0,22 1,33 HaIpsSMYyIO H3-3a JEHOMHMHAIlMH, TaK M KOCBEHHO - H3-3a CEPbE3HbIX
CAC 40 3051,69 -0,63 3,43 MaKpPO3KOHOMHYECKHUX CAOXKHOCTEM, KOTOphle, BEPOSATHO, IIOCAEAYIOT.
Aszus Kpome Toro, BwmIxom ['permum u3 30HBI e€Bpo OyzeT yrpo3oi mas
NIKKEI 225 8459,26 -2,09 0,23 COXpaHEeHHs CyILIECTBOBAHUS €IUHONM €BPOIIENCKOM BAAIOTHI.
Hang Seng 18502,34 -0,94 -0,30
SENSEX 16718,87 0,42 4,72 Puck BpIXOma I'pelii B 4YaCTHOCTH OKaKeT BAHSHHE Ha PEUTHHTU
Poccust Kunpa (moarocpounsrii "Bal" ¢ HeraTHBHBIM IIporHo3oM), ITopryraanu
MMBB 1340,97 -0,26 2,69 ("Ba3", mporHo3 HeraTuBHbIH), HWpaangum ("Bal" c HeraTUBHBIM
PTC 1286,72 -1,65 3,77 nporHos3oM), Mrasaun ("A3" mporHo3 HeraTuBHbIM) n Mcnmanun ("A3" c

HETaTUBHBIM IIPOTHO30M). Ecam I'peluss BBIMAET M3 30HBI €BPO, 3TO

S&PS00 Fut 1328,75 0,91 4,30 OymeT yrpo3oii W IAd CyIIeCcTBOBaHHA €Bpo, ¥ Moody's mepecMOTpHUT

Dow Jones Fut 12575 0.77 3.90 BCE CyBEepeHHbIe PEUTHHIH BaAIOTHOIO COI03a, B TOM YHCA€ U CTpaH,
) )

HUMEIMX pedTHHT "Aaa". B 4acTHOCTH, H3MEHEHUS MOTYT KOCHYTBCS

lepmanuyn u @PpaHnuy, peATHHT KOTOPBIX B HACTOdIee BpeMs

DXY 82,511 0,56 -0,46 [ "
OLIEHHBAETCa KaK MAaKCUMAaAbHBIH - "Aaa’".

EUR,/USD 1,2517 0,35 0,67

USD/RUR 32,4898 -0,64 3,65 Vcranus Ha GAMIKAMIINX BBIXOIHBIX MOXKET 06paTUThCS K EBpore 3a
IIOMOIIBIO [AS CBOMX IIPOOAEMHBIX OaHKOB, CTaB YETBEPTOM U
K HeHIIed CTpaHo! €BpPO30HBI, U el (pMHAHCOBOM ITOOAEPIKKH

Light Sweet 84,1 -0,85 1,05 PYyIt P P , HUyMeH ¢ AACPAIH,
COOOGIIHMAM UCTOYHHKHU U3 EBpocoioza u l'epmanuu.

Brent 99,47 -0,46 1,06

Urals 97,77 0,40 0,52 YeThIpe BBICOKOIIOCTABACHHBIX IIpefcTaBuTers EC ckazaau, 4dTO

MMHHUCTPBI (DHHAHCOB €BPO30HEBI IIPOBEAYT TeAe(HOHHYIO KOH(MEPEHITHIO
B cy660Ty, 4T00OBI 006CyiuTH IPOCKOy McnaHuy o MOMOIIM, XOTH LIU(PEI

JMuramuka ¢bsrodep coB Ha aMep HKAaHCKHE

14500 HHAERCHI 1450
elle He ObIAM OIIpPEeNEAEHEL.
14000
13500 - - 1400 Tlocae KoH(pepeHIMH EBporpymma BBIIYCTUT 3asBACHHE, KOTOPOe
13000 4 oxuaaercs B Cy0OOTy Be4EpOM.
- 1350
12500 - CoraallleHHe OOAXKHO OBITH AOCTHUTHYTO OO0 BbIOOpOB B ['perum 17
12000 V | 1300 HIOHS, PE3YABTAT KOTODBIX MOXKET BBISBATH MAHHUKY Ha PBIHKAX H
11500 IIPUBECTH K BbIXOAY A(DHH U3 €BPO30HHI.
11000 1250
&.\” &,\” Qp" QQ"' 0@.\“' 0@0 0@.0' MB® ony6aukoBaa IIporpaMmy OIIEHKH (DHHAHCOBOTO CEKTOpA,
’ b & P & 24 & KOTOpasl KacaeTcs B TOM 4YHCAE€ U IIOAOXKEHUs AeA B Mcranuw.
e Dow Jones Fur e ggp 500 Fut (mp.mk.) CoraacHO OIIEHKAM CHIEITHAAWCTOB (POHAA, PACCUYUTAHHBIX HCXOAS U3
- HOBOTO IT Ta MEXIYH HBIX 0AHKOBCKHX HOpMaTuBOB "Bazeasn III"
JuHaAMHKa POCCHHCKHX HHAEKCOB OBOTO IaKeTa Me apon; Garkosc opM& o ase ’
1800 OAS CIIACEHUS KPEAUTHBIX OpraHu3aliii HeoOXOAWMO YBEAHUYUTH
1700 N~ pesepBrl paga 6ankos Mcenanuu Ha €40 MApI.
1600 1 CHenuasuCThbl 3aKAIOUHAH, YTO CyMMa, CIIocoGHas yoe UTh HHBECTOPOB
1500 | B HAMEXXHOCTH MCIAHCKOM 3KOHOMHKH, B 1,5-2 pa3sa mnpeBbllIaeT
1400 OLIEHKY TaK Ha3bIBAEMOM YCTOHYUBOCTH K (PMHAHCOBBIM ITOTPSICEHUSIM.
IIpu sToMm oakcneprel MB® ormedaroT, 4YTO €APO HMCIAHCKOIO
1300
(PHUHAHCOBOTO CEKTOpPa XOPOIIO VIIPABAAETCS U I[IPEACTABAIETCS
1200 i i
o Py RS RS RS RS YCTOMYUBBIM K MAABHEHIINM HOTPSCEHUSM, HO IIPH 3TOM y CHCTEMBI
S e \Q_o“ (fyc“ \0,0" rfp") OCTAIOTCS BasKHbIE yI3BUMBIE MECTA.
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"HMicrmaHCKHEe BAACTH B IIOCA€ZIHEE BPEeMs YCKOPHAHN peddOPMBI
(bHMHAHCOBOIO CEKTOpAa [Af COKPAIIEHUHd YSI3BHMBIX MECT B
cucreMe. OHH NIPUHSAU MepPBI, YTOOBI HAIIPaBHUTb CPEACTBa
HEKOTOPBIM Hanboasee IpobAeMHBIM OaHKaM M B HaCTOsILEe
BpeMsl INPeAIIPHHHUMAIOT HE3aBHCHMYIO OILEHKY IopTdeasei
IEeHHbIX OyMar, 4TO SBASIETCH [OATOXKIAHHBIM IIAarOM KU
IIPHU3BaHO IIOMOYb OIIPEIEAUTHCS C JaAbHeHIIe
HE0OX0AUMOCTEI0 pecTpyKTypu3anuu. OqHaKo oOLINpHBIE U
TIOCTOSIHHBIE YXYALIEHUS 3KOHOMHYECKOH CHTyalluHd MOTYT
IPUBECTH K HasbHeHIeMy yuepOy mag GaHKOB', - 3asBHA
3aMeCTUTeAb MAUpeKTopa pAemnapraMeHTa MB® [Ixetina
[Tazapbasuoay.

Y EIIB ecTb BO3MOXKHOCTBH COKPATHUTH IIPOLIEHTHBIE CTaBKH,
€CAH SKOHOMHKA €BPO30HBI IIPOMOANKHUT YXYAIIATLCS, a B
KpaifiHeM cAy4dae GaHK MOXKET [daxkKe COKPATHUTh OO HyAsd
UHOWUKATOP CTOMMOCTH 3aMMCTBOBaHHA Ha [OEHEXKHOM
PBIHKE, COOOIIMA B IISATHUILy YACH YIIPABASIOIIETO COBETa
EBponetickoro LlenTpobanka OBasba HoBOTHEI.

KommeHnTapuu HOBOTHBI B IIOCA€OHUE T'OABI CTAAHU BELYIUM
uHaukaropom moautuku EIB. B mpomraom ceHtsiope oH
IEePBBIM IIPEIAOKHUA U0 O BO3MOKHOCTH IIPEIOCTABACHUH
TPEXAETHETO (brHaAHCHUPOBAHUS, KoTOopas [Q37%:1
OCyIIeCTBACHA OAHKOM CITyCTS TPH Mecsla.

B T0 xe Bpems, HOBOTHBI CHH3HA BEPOATHOCTH
BO300OHOBAEHHSA IPOTHBOPEYMBOM  IIPOTPaMMBI  CKYIIKH
rocobavranuii  nepudpepulHbIX  CTpaH  €BPO30HBI U
BO3MOXKHOCTh TPETBETO AyKIIHMOHA AEILIEBOr0 KPEIUTOBAHUA
At OaHKOB.

[ToBeileHMEe  WHMASIMOHHBIX  OXKHWAAHWM  COBHAAO C
MOMEHTOM, KOrza OpHUTaHIaM IlepecTasa HpaBUTbCA paboTa
Banka Auramu. Toapko 11 TIIPOIIEHTOB OIIPOILIEHHBIX
CKas3aAH, YTO yIOBAETBOPEHBI CIIOCOGHOCTBIO LleHTpobGaHKa
KOHTPOAMPOBAaTh WHMALAIINIO, TOTa KaK B (peBpase TaKHX
65140 20 IIPOIIEHTOB.

Unnekc moasapa DXY mo wroram BuUepalllHUX TOProB
yBeamunaca Ha 0,23%.. BaarotHaa mapa EUR/USD B
OSTHUILY CHH3HUAACH 10 1,2517
(-0,51%).

EBpormefickue HWHOEKCHl 3aBEPLINAN IIPEABIAYIINI [IeHb
HeboapnM cHukeHneM. FUTSEE 100 norepsia 0,23%, DAX
omyctuacsa Ha 0,22%, dppanirysckuiit CAC 40 moHH3HACS Ha
0,63%.

AMepuKaHCKHE WHIAEKCHI II0 HUTOraM BYEPAIIHUX TOPIoOB
BeIpocau. S&P500 yBeanunaca Ha 0,81%, Dow Jones BrIpoc
Ha 0,75%. Aydile pblHKa TEAEKOMMYHHKAITHOHHBIM CEKTOP
(+1,54%), B ayrcaiimepax HedTerazoBbii cexkTop (+0,03%).
Bpasuabsckuit nanekc Bovespa BrIpoc Ha 0,51%.

Poccusa

HNunekc MMBB Buepa ymensbmmuacs Ha 0,26%, Manekc PTC
Ha OCHOBHO#H ceccum mnotepsga 1,65%. Aydire pbeIHKaA
sAeKTposHepreTuka (+1,22%), B ayrcaiigepax OaHKH (-
2,11%).

Ceromusa mnocae rona BBepx MuHaekc MMBBE, B orcyrcrBHH

BHEIIHHUX pasfpazkureseii, OyeT TOproBaThCs HEUTPAaABHO,
BOKpyr orMeTku 1340 nyukToB. OOBEMBI TOProB OyAyT HaA
HHU3KOM YPOBHE.

KaroyeBasi CTATHCTHKA Ha 9 HIOHS:
[TpowmblimiaeHHOE Ipou3BoAcTBO Kuras (09:30);
Po3anunele nponazku B Kurae (09:30);

Toprosriit 6asarc Poccumn.

KoprnopaTHBHEBIE COGBITHS HA CETOIoHS:
Bacenanue coBeta aqupekTopoB MPCK CeeprHoro KaBkasza;

3acemaHue coBeTa IUPEKTOPOB VPKyTCKIHEPTO.

BaHk MOCKBEBI: He BCE TaK IAOXO (yMEPEHHO NMO3HTHBHO)

Yucrag npubsiab OAO "Bawk Mocksel" B 2011 romy 1o
MC®O cocraBuaa 24,6 mapa. pybaeit mpoTuB yobITKa B 69,7
MApPZA. pybaeli romoM paHee, TOBOPHUTCS B COOOILIEHHUH
KPEIUTHOM OpraHu3alliH.

OnepallioHHbIE JOXOABI M0 co3maHusd pe3epBoB B 2011 romy
mocturan 173,1 wmapa. pyOae#, yBeAMYMBIIHCH Ha 129,2
MApPA. pybae#t mo cpaBuHenuio c 2010 romom 3a cuer
orpaxkeHus B 2011 moxona OoT HepBOHAYAABHOTO IIPHU3HAHMS
cpenctB 'K "AreHTCTBO IIO CTPaxXxOBaHUIO BKAAZIOB' B 00BEMeE
152 mapza. pybaedi. YHCThle IIPOLIEHTHBIE AOXOABI IO UTOTaM
2011 roma cocraBuAM 23,8 MApA. pyDaed, CHH3UBIIHNCH Ha
39,9% mno cpaBuenuio ¢ 2010 romom. Hmcras HIpolieHTHAS
MapzKa CHH3UAACh ¢ 5,6% B 2010 roxy mo 2,9% mno mroram
2011 roma. CHuxKeHHEe OOYCAOBACHO BBIIBACHHE OOABIIOTO
o6beMa MpoOAEMHBIX aKTHBOB.

YucThle KOMHCCHOHHBIE MHOXOOBI COCTaBHAHM 5,9 MApZ.
pybaett, yBeanumBluuch Ha 7,8% mno cpaBHenuro c 2010
rozoMm;

O6BeM KpeauTHOTO IoprTdpeass A0 BbrdeTa pe3epBoB B 2011
roay yBeamunacs Ha 20,6%, mo 789,1 mapa. pybaeii, obbem
KOPIIOPAaTHUBHBIX KpeaAuTOB BhIpoc Ha 5,3%, obbeMm
PO3HHUYHBIX KpPEAUTOB CHH3MACA Ha 6,4%. OcHOBHOe
yBEAWYEHHE TMOPT(EeAsT IMIPOH30IIA0 3a CYET YaCTHIHOIO
npusHanuga OP3 46023 kak KpeauTa rocyIapCcTBy.

OOBEM CpEACTB KAMEHTOB cocTaBuA 418,7 MaApa. pybaei,
CHU3UBIIHNCE Ha 22,9% B 2011 romgy 3a cueT HEraTHBHOI'O
HOBOCTHOTO (pOHA, COIIPOBOXKAAaBIIero 6aHK B TeuyeHre 2011
roaa. [loas CpeICTB KANEHTOB B COBOKYIIHBIX 003aTeABCTBAax
TPYNIIBI M OTHOIIEHHE KPEAUTHOI'O IOPTgeAsd K CPeACTBaM
KAHUEHTOB COCTaBUAU 46,7% u 127,5% COOTBETCTBEHHO.

Ha 31 mexkabpss 2011 roma Ko3(pPHUIMEHT MOCTATOYHOCTH
KaluTasa IIepBOro ypoBHHA cocTaBHA 27%, KO3 PUIHEHT
JIOCTATOYHOCTU KarmuTasa — 33,6%.

Pesynomamut 8ble1s10sim 0080NbHO CAAOLIMU NO CPABHEHUIO C
opyaumu 6GHKAMU U OMPAKAIOM MSVKEAY CUMYAUUIo C
peanbHbM Kauecmeom axkmueos barka. YIIJ cHU3UAUCL HA
40%, YIIM ynana Huxxe 3%. Paxmuueckuil pocm KpeoumHozo
nopmgesnst no umoeam 200a — meHee 6%, OMMOK KAUEHMO8 U3
denosumos cocmasun 23%. Tem He meHee, 6aHKY YOaNoOCb
8epHYMbCsL K NPUBLLIU, XOMSL U NPEUMYULECMBEHHO 3A cuem
cpeocme ACB. Tem He meHee, baHK caHuposaH U ocmaemcst
pabomocnocobHbwm. BTB npedcmoum Odosieuli nyms  no
0300p08/IeHUI0 HeYOaUHOIL NOKYNKU, HO nepeble Wazl 8 Smom
HANPAasneHUU YsKe NPUHOCIM c8oU naodbl. Mul oskudaem, umo
omuemHoCMb oKaXKem YmepeHHY No00epIiKKYy KOMuposKam
BTB.
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HUsmenenue, % 52-Hen 52-Hen
3HauyeHue 3a meHb 3a Henearo 3a 1 mec. 3a 3 mec. 3aron Mun. Maxkc.
MICEX O0&G 2830,11 0,31 2,44 -3,30 -15,86 -8,98 2503,4 3475,3
RTSog 167,83 1,19 5,83 -11,50 -22,23 -25,74 152,3 234,5
Hedts Brent 99,47 -0,46 1,06 -11,76 -20,70 -15,60 95,6 128,4
Hedts WTI 84,10 -0,85 1,05 -13,31 -21,09 -16,52 74,9 110,6
Heds Urals 98,24 0,83 1,42 -11,29 -20,43 -14,98 H.O. H.1.
IIpuponHeIil ras 2,30 1,10 -1,16 -3,93 1,19 -52,57 1,9 5,0
Gas oil 845,5 -1,54 -0,27 -10,55 -18,13 -12,88 825,0 1045,3
Maayt 267,2 0,19 1,68 -10,64 -18,27 -13,63 256,4 331,8
Beunsun 268,5 0,01 1,07 -10,33 -18,97 -9,85 244.4 344,5

OTHOCHTeABHAas AHHAMHKa oTpacAeBoro

HHaexkca Ha MMBB -
5% PBIHOK 5HEepProHoCHTeAeH

0%

Ilo wroraM BuepallHero AHS KOHTPakT Ha Light Sweet npubaBua
-5% M 1,08% ($84,10); Brent momopoxaa Ha 1,16% ($99,47). Cripen mexmy
-10% Brent u Light Sweet cocraBasger $15,37.
-15% N\

\‘ A IIpuponHEeIf Ta3 o UTOraM BuUepalrHell cecCHH PyXHyA Ha 5,04%, B u

-20% g cocraBageT $2,299.
-25%
& & o & & & ARuuu xoMnaHui HedTerazoBoro cekTopa
~ o = & o &
T 0,
= \ICEX == MICEX O&G Unpnekc HedTanex komnanuii MICEX O&G Beipoc Ha 0,31%, RTSog

oa 1,19%.
JduHaMHKa He(hTAHBIX KOTHPOBOK TPHOABHA °

1 4
30 8 B ammepax wHa MMBB armumm Tlasnpomuedtn (+6,91%) u

- 83
120 W nm 82 obbpikHOBeHHbIe akuuu CypryrHedrerasa (+1,26%). B ayrcaiigepax
110 — ] 6ymaru Pocaedt (-1,12%) 1 akmuu lasmpoma (-0,19%).

W 81
100 i

— - 80
oo U oy Hny an L0 Wi ol - 79
- 78
80 YTt -
70 76
o > Qo"’q' 0“'0 QV'O 0<°\ 0%"\ 0“"\%
& ol & P & i S
DXY (Ip.IIK.) s yT] Brent e Urals
MMBB
Taznpom GAZP RUR 151,36 -0,19 -0,11 -11,68 110 287,6
HOBAT3K NVTK RUR 322,24 0,76 8,23 -18,20 30 114,7
Pocuedrs ROSN RUR 197,42 -1,12 -2,96 -7,74 64 398,4
AYKOMA LKOH RUR 1711,80 0,06 -1,22 0,50 44 813,9
TaznpoMmHedTH SIBN RUR 141,36 6,91 10,01 -4,60 20 628,9
CypryrHaedreras (ao) SNGS RUR 25,54 1,26 0,15 0,90 28 087,2
CypryTHedreras (arm) SNGSP RUR 17,15 0,01 6,91 3,92 4 064,8
TaruedTs (a0) TATN RUR 176,41 0,41 3,94 10,89 11 829,6
Tarmedrs (am) TATNP RUR 83,43 0,24 0,88 -5,24 H.I.
TpancHedrs (am) TRNFP RUR 44820,00 1,08 6,70 -9,65 B
ADR/GDR
Tasmpom OGZD LI USD 9,21 -0,43 1,99 -13,60 109 016,5
HOBAT3K NVTK LI USD 105,40 5,40 14,01 -15,81 32 002,7
Pocuedrts ROSN LI USD 6,00 -2,28 -3,07 -9,09 63 589,1
AYKOUA LKOD LI UsSD 52,50 -1,78 0,86 -0,85 44 654,6
laznpoMmHedTH GAZ LI USD 20,90 3,88 3,72 -11,06 19 818,6
CypryTHedTeras SGGD LI USD 7,82 1,10 0,45 -0,06 27 955,6

Taruedrs ATAD LI USD 32,79 2,66 4,13 10,78 11 908,9
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Namenenue, % 52-Hemx 52-Henmx
3HauyeHUe 3a neHb 3a Hemearo 3a 1 mec. 3a 3 mec. 3a rox MuH. Maxc.
MICEX FNL 4522,05 2,11 4,17 4,17 -17,93 -6,72 4301,9 6291,9
RTSfn 243,09 1,29 7,12 7,12 -25,05 -14,55 221,9 451,4
PybGaeBasi craBka oBe pHANUT, % 6,4250 95 6.11. 25 6.11. 54,5 6.11. 191 6.1. 286,33 6.11. H.IO. 12,9
emno3uTkl 6aHKOB B LIB, Mapa. py6. 72,347 -16,17 -26,69 -26,69 -63,98 -13,65 H.1O. H.I.
Cpeacra Ha KopcyeTax, MAPI. pyo. 594,317 -4,36 -7,51 -7,51 -8,75 -12,12 H.IO. H.I.
30A0TOBAAIOTHBIE PE3€EPBBI, MAPA. $ 509,2 H.I. -0,80 -0,80 -0,10 -2,70 H.IO. H.O.
BuBaaroTHadg Kop3uHa 36,0834 3,22 -3,32 -3,32 6,49 5,16 32,9 37,8
EUR 40,6641 0,18 -2,48 -2,48 4,22 3,51 38,3 43,8
USD 32,4898 0,64 -3,65 -3,65 9,58 7,13 27,4 34,1
OTHOCHTeAbHass AHHAMHKA OTPacA€BOI0
HHAekca Ha MMBB
59 AHKBHAHOCTB
0
0% 1N Py6ap 3a mpomemmuii neHb ocaab. BuBastoTHas Kop3HHa IomopoKasa
-5% 1 '~ Ha 0,41% mo 36,1682, pu 3ToM Aoarap yKpenuacs K pybaro Ha 0,64%
-10% mo 32,4898 py6.; eBpo BeIpocaa no 40,6641 pyb. (+0,18%).
-15%
CpencrBa Ha KopcyeTax 0aHKOB COKpaTHAMCh Ha 21,13 mapa. pyo.,
-20%
nerno3uTsl B LB yBeanunanuch Ha 12,90 mapa. py6.
-25%
2 S Q& 92 Q&
& & > > & & CraBKka oBepHaHT BeIpocaa Ha 95,00 6.11. 1 cocraBaser 6,4250 mr.1I.
NS ® S ® S o
e \[[CEX === )\[ICEX FNL ARIHH 6aHKOB
AHKBHAHOCTB HHunexkc 6ankoBckoro cekropa MMBB MICEX FNL ymaa Ha 2,11%, Ha
1200 9
s PTC RTSfn npubasua 1,29%.
1000 -
200 6 B amgepax ma MMBB akmum Homoc Banka, KOTOphle BBIPOCAM Ha
600 5 0,71%. Xyxe  pbIHKAa IIPUBHUAECTHPOBaHHbIE akKUMM  bBaHka
-4 BospoxnaeHnue, KoTopble HOTepsAH B Xofe ceccum 2,50%, a Takxke
400 S A L e e e 3
9 0oOBIKHOBeHHbIe akimy Coepbanka, ynasmue Ha 2,47%.
1
[0]

& L & bid & °

s Mermo3uTk! 6aHKOB B LIB, Mapza. pyo.
CpeznctBa Ha KOpcUeTax, MAPA. PyO.

e CraBka O/N, % (p.1xK.)

BaAloTHBIE pe3epBbl H GHBaAIOTHasI KOP3HHA

525 34,0
520 - 33,8
515 4 1
- 33,6
510 +
L 33,4
505 ~+
500 L 33,2
495 33,0
@ o o o o o
& & & > & &
& R & > & P

30A0TO-BaAIOTHBIE pe3epBbl, Mapa. USD

e BH BaAIOT Hasd KOP3HHA (IIpP.IIK.)

MM BB

Cb6epbark Poccuu (ao) SBER RUB 81,33 -2,47 4,07 2,50 54 037,5
Cb6epbank Poccuu (am) SBERP RUB 56,68 -1,70 2,61 -4,24 1 744,5
Bauk BospoxkaeHue (ao) VZRZ RUB 496,50 -1,78 0,14 -8,88 362,9
Bauk BospoxxaeHue (ar) VZRZP RUB 195,00 -2,50 3,63 -21,37 7,8
BTB VTBR RUB 0,05 -0,72 5,14 -6,78 17 659,7
PocBauk ROSB RUB 79,93 0,00 2,34 -19,43 3 816,7
Bauk Caukr-IleTepOypr BSPB RUB 55,91 -2,02 2,68 -22,89 517,5
Bank MoOCKBBI MMBM RUB 897,50 -0,28 5,20 -1,44 4972,3
"Homoc Banx NMOS RUB 710,00 0,71 0,37 15,45 2 019,7
ADR/GDR

BTB VTBR LI USD 3,35 2,13 3,08 -7,20 17 521,4
Homoc Bauk NMOS LI USD 10,88 -0,18 -2,51 14,53 2011,1

CbGepbank SBRCY US USD 10,18 1,09 7,61 2,41 54 938,8
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HUsmenenue, % 52-Hemx 52-Hen
3HayeHHe 3a neHb 3a Henmearo 3a 1l mec. 3a 3 mec. 3a ron MuH. Maxkc.
MICEX M&M 2834,98 0,11 3,94 -2,74 -19,74 -46,69 2598,5 5348,5
RTSmm 179,22 0,21 7,39 -11,56 -26,58 -49,84 163,2 371,9
CTasbHasi 3aroToBKa 385 -7,78 -11,29 -21,43 -26,67 -31,25 405,0 601,0
Yroas 54,15 -1,22 -1,99 -6,40 -6,88 -31,47 54,2 79,1
3o0a0TO 1593,45 -1,60 -1,89 -0,75 -6,25 3,63 1478,8 1921,2
Cepebpo 28,50 -3,22 -0,05 -3,20 -15,86 -22,61 26,1 44,3
ITaaTuHa 1433 -2,07 -0,80 -5,21 -13,86 -21,45 1344,3 1916,8
ITasnamuit 614,5 -1,95 0,33 -1,17 -12,40 -23,69 536,8 849,0
Mens 7283 -1,67 -2,67 -11,10 -12,58 -19,21 6784,3 9827,2
Hukean 16861 5,20 3,93 -2,53 -9,87 -25,67 16015,0 25100,0
uuk 1863,25 -0,43 -1,26 -5,51 -8,26 -17,96 1748,8 2495,0
CBuHEIL 1887,5 -0,16 -1,05 -9,19 -9,95 -26,68 1790,5 2745,0
AAFOMUHUH 1948 0,45 -1,00 -3,38 -9,91 -26,33 1930,2 2646,0

OTHOCHTeAbHAasA AHHAMHKA oTpacaeBoro

HHAekca Ha M MBB
5% PBIHOK MeTaAAOB

0%

so0 A [lparolieHHble  METAaAAbl  IIOKAa3bIBAIOT  YMEPEHHO  ITO3UTHUBHYIO
- o

Lo auHaMuKy. CTOMMOCTB TPONCKOM YHIIMH 30A0Ta cocraBaseT $1593,45.
-10% -

15% \/\ Cepebpo BoIpocao mo $28,4975. COOTHOIIEHHE CTOMMOCTH 30A0Ta H
-15% \
N7 >

20% cepebpa cocraBaseT 55,92.

-25%

Menp Buepa yrasa Ha 1,67% mo $7283. Hukeab B MATHUIL B3AETEA HA

-30%
o 9 & 9o K 9 5,20% mo $16861. LIMHK B XO€ BYEPAIIHUX TOPTOB IOJAEIIEBEA Ha

3 &
$ & $ & 0,43% o $1863,25.

= MICEX ===MICEX M&M
LleHa Ha CTaABHBIE 3arOTOBKM B AOHAOHE ymasa mo $385 (-6,10%),

3o0a0T0, S/yHu. H HHAekc 3anmacoB 3oa0Ta, T

KOHTPAKT Ha yroAb BYepa CHU3HACH Ha 1,22% mo $54,15.

1800 1300
AKIIHH MeTaAAyprHYeCKHX KOMIIaHHH
1700 1290
1600 1280 Wnnekc ceipreBoro cekropa MMBBE MICEX M&M cHusuaca Ha 0,42%,
"a PTC RTSmm npubasua 0,21%.
1500 1270
B annepax va MMBE 6ymaru PYCAAa, KoTopele BbIpocau Ha 1,41%, a
1400 1260 TakxKe akluu Beaona, mpubaBuBmme 0,85%. XyzKe pBIHKA aKIHH
1300 1250 Pacmniafickoii, KOTOpble IOTEPsIAU B Xofe ceccuu 4,39%, a Takzke aKIIMU
§ 25 e IO : & ' oS ’ 049@' MMEK, ynasuive Ha 1,53%.
N 111 ek C 3aracoB 30A0Ta Gold, $/0Z

Cepebpo, S/yuu. u 3anacst Ha COMEX
TBIC.TPOHIIKHX YHIHIH (IIp. IIK.)

40,0 145 000
35,0 4 140 000
135 000

30,0
130 000
25,0 1 125 000
20,0 A 120 000

K

N
&

. 2 S
BN 3anacel cepebpa Ha COMEX === Silver, $/0Z
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MM BB

I'MK HopuAbCKHH HHKEAB GMKN RUR 5034,00 -1,02 2,32 1,84 29 536,0
q3 CHZN RUR 63,50 -0,59 0,28 -10,61 105,9
BCMIIO-ABucMa VSMO RUR 4804,30 -0,94 0,05 -9,07 1 704,9
IToaroc 30a0TO PLZL RUR 1026,90 -0,32 0,98 0,52 6 025,1
IToaumeTana PMTL RUR 525,10 -0,72 0,48 -0,04 6 454,7
CeBepcraab CHMF RUR 383,40 -0,73 4,33 5,01 11 891,5
MMK MAGN RUR 9,35 -1,53 0,96 -24,24 3214,7
HAMK NLMK RUR 54,51 -1,25 5,29 -13,30 10 055,2
TMK TRMK RUR 91,88 -0,39 3,78 26,04 2 651,5
Pacniagckas RASP RUR 73,65 -4,39 2,22 -25,60 1770,0
BeaoH BLNG RUR 7,87 0,85 10,84 -18,01 278,6
.PycAA RUALR RUR 202,81 1,41 1,46 3,47 9 483,9
GDR

I'MK HopuaAbBCKHH HHKEAB MNOD LI USD 15,38 1,25 3,08 0,46 29 318,5
qI3 CHZN LI UsD 2,00 -16,67 2,46 -6,98 108,4
CeBepcTaab SVST LI USD 11,85 2,51 2,78 4,04 11 941,3
MMK MMK LI USD 3,65 0,00 0,00 -25,01 3 137,4
HAMK NLMK LI USD 16,85 3,25 0,30 -14,21 10 098,6
TMK TMKS LI USD 12,55 -1,80 5,91 39,44 2 941,7
PycAa 486 HK HKD 4,71 1,29 2,17 -4,27 71 559,1
IToaroc 30A0TO OPYGY US UsD 14,95 1,98 4,25 -2,42 5 699,8
Meuea MTL US UsSD 5,68 0,35 7,78 -33,18 2 364,4

Iunk, $/T, u sanacet na LME, T (nmp.mxk.) Banacer merassoB Ha LME, T
1 000 000 400 000
050000 350000
300 000
900000 oo [T —— ——
850000 200 000 ——————
800000 150000
100 000
750 000 50000
700 000 0
@'&N &P 060& %cfm ’ °°NQ 5 %@‘&'%@% &
—Menp = CBHH eIl "™ HHUKEADb CT aAp === OAOBO
Craa. 3aroroBka Ha LME, $, u nena na yroas, $/1
170 000 540 (rp.mK.) 60
165 000 520
160 000 500
155 000 480
150 000 460 A
145 000 440 1
140 000 420 A
135 000 400 -

= 130 000 380 7=
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Hs3meHeHue, % 52-Hen 52-Hen
3HayeHUue 3a neHb 3a Hegearo 3a 1 mec. 3a 3 mec. 3a ron MuH. Maxkc.
MICEX CGS 4297,27 0,32 1,85 1,85 -12,69 5,17 3806,4 5562,5
RTScg 295,86 0,60 4,28 4,28 -18,91 -12,57 266,4 454,3
[MmesunIA 630,25 ~1,79 2,94 2,94 0,04 3,49 565,3 777,0
KyKypysa 598 0,67 8,43 8,43 -7,29 -10,21 551,0 799,8
CoeBble 600OBI 1426,25 -0,12 6,10 6,10 7,04 -0,80 1094,3 1509,0
Puc 14,05 -1,23 0,07 0,07 2,44 -6,74 13,1 18,3
Osec 303,25 1,08 6,40 6,40 -2,96 -8,73 262,3 402,5
Kakao 2200 -1,17 6,64 6,64 -9,80 -6,62 1898,0 3249,0
Kode 155,6 -0,67 -1,21 -1,21 -17,82 -11,16 154,3 291,8
Caxap 19,98 1,11 4,66 4,66 -16,61 -1,91
XAOTIOK 72,9 -1,34 6,28 6,28 -18,53 -13,74 66,1 166,7
OTHOCHTEALHAs AHHAMHKA OTPACACBOTO CeABCKOXO03sHCTBEHHBIH CEKTOD
HHAekKca Ha M MBB
5% Croumocts [lmieHunsl BuYepa yBeawuymaack Ha 0,96 ($630,25).

Kotuposku Puca Ha BuepaiHux Toprax npocean Ha 0,11% mo $14,05.

0% W
5% V'M’\\—\\
"\

Kykypy3a 3a mnpolemmuii aeHb Iomopoxkasa Ha 2,00% mo $598.
Ha 2,89% ($1426,25).
KorupoBkru Ha Kakao K 3aKpBITHIO yMeHbIIHAUCE Ha 0,14% mo $2200.

Croumocth CoeBbIXx 0000OB IOAHSAACH

-10%
-15%

Caxap npubasua 0,40%, ena $19,98.

-20%

-25%

AXIHH KOMIIaHHH IIOTPEOHTEABCKOrO CEKTOpa

Wnnexkc kommaHuii norpebureasckoro cekropa MICEX CGS BwIpoc Ha

e |\ [[CEX o= \[[CEX CGS 0,32%, RTScr HpI/IGaBHA 0,60%.

Mmenuna, $/ Oyureab Ha MMBB ayu4ille phIHKa CMOTpPEANCH akuuu CHHEpPruu, KOTOphle

720

700 - BbIpocAu Ha 1,83%, TakiKe XOpPOIIIO TOproBasuchk Oymaru MaraHuTta

680 \ (+1,01%). B ayrtcaitmepax Oymaru I'pynmer Yepkrusoso (-2,06%) u

“ aknuu 'pynmel Pasryasit (-1,69%).

1\ \

640 \/ | I Tl 2

620 A

600  ~

580 @ @ a o o @ @

& & > > K K ©

® P & b & b N
MM BBE:
Anrtexku 36.6 APTK RUR 29,86 -0,70 3,72 -22,38 96,5
BaaTuka PKBA RUR 1504,90 -0,14 0,32 20,87 7 598,2
Bepodapm VRPH RUR 690,00 -0,71 -5,48 -21,89 212,4
I'pynma Pasryasii GRAZ RUR 17,98 -1,69 -1,91 -26,07 87,5
I'pynma Y epKu30BO GCHE RUR 489,80 -2,06 -2,04 -12,24 662,8
Jukcu DIXY RUR 314,00 0,64 3,78 6,81 1 205,7
M.Buneo MVID RUR 216,59 -1,51 0,02 19,43 1 198,4
MaruHuTt MGNT RUR 3479,20 1,01 3,50 23,56 10 126,2
7 KOHTHHEHT SCON RUR 97,49 -0,51 1,02 -31,83 225,0
CuHepruga SYNG RUR 488,80 1,83 4,27 8,79 386,2
ADR/GDR:
X5 Retail Group FIVE LI USD 22,50 -1,53 0,09 -1,49 6 110,4
Maraut MGNT LI USD 25,77 0,39 3,29 21,79 12 184,2
YepKH30BO CHE LI USD 10,44 2,86 -9,22 -5,09 688,5
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WsmeHneHnue, % 52-Hen 52-Hen
3HaueHUe 3a meHb 3a memearo 3a 1 mec. 3a 3 mec. 3a rom Muu. Maxc.
MICEX PWR 1718,23 1,22 9,37 9,37 -29,52 -7,33 1548,9 2945,2
RTSeu 132,85 3,29 11,64 11,64 -35,61 -15,41 115.,4 262,3
OTHOCHTeABHAsS AHHAMHKA OTPACACBOTO AKIIHH 3A€KTPOIHEPreTHYECKHX KOMIaHU

HHAeKkca Ha M MBB
10%

Wnnexkc komnauui saekrposHepretuku MICEX PWR Breipoc Ha 1,22%,
0% Ha PTC orpacaeBoii naaekc RTSeu npubasua 3,29%.

-1@&*/3%; Ha MMBB ayurrte preiaka akupuu OI'K-2, koropsie Beipocan Ha 11,40%,

TaKKe XOpolIo cMoTpeauch Oymaru OTI'K-4 (+7,72%). B ayrcaiimepax

-20%
6ymaru TTK-5 (-3,53%) u akiuu MPCK CeBepo-3anana (-3,33%).

-30%

-40%

e MICEX e MICEX PWR

"PHITKH" 3A€KTPOIHEPre THKH

PycTuapo HYDR RUR 0,84 -1,12 3,24 -13,26 7 512,7
®CK EBC FEES RUR 0,19 -0,73 18,31 -31,91 7 417,4
HUHTEP PAO EBC IUES RUR 0,03 -0,93 2,42 -20,93 8 212,1
XoammuT MPCK MRKH RUR 1,75 -0,23 22,21 -24,11 2 314,2
OnToBasi reHepalHus

OTK-1 OGKA RUR 0,63 -0,38 3,70 -3,91 1264,7
OT'K-2 OGKB RUR 0,47 11,40 20,05 -38,01 852,8
OTK-3 OGKC RUR 1,03 0,27 4,99 19,66 1 500,7
OTK-4 EONR RUR 2,54 7,72 16,49 18,79 4 922,4
OI'K-5 OGKE RUR 1,67 2,84 3,30 -8,02 1 822,5

TeppHTOpPHAABHAS e HEPAIHA

TTK-1 TGKA RUR 0,01 1,47 7,21 -28,10 801,2
TTK-2 TGKB RUR 0,00 2,16 2,64 -24,25 87,1
TT'K-2 mpus. TGKBP RUR 0,00 0,16 -0,60 -32,09 H.I.
Mocanepro MSNG RUR 1,37 -0,42 2,06 -19,85 1 670,4
TTK-4 TGKD RUR 0,00 -2,99 3,87 -35,63 265,2
TTK-4 mpus. TGKDP RUR 0,00 0,69 0,69 -15,70 H.O.
TTK-5 TGKE RUR 0,00 -3,53 1,45 -40,12 146,0
TTK-6 TGKF RUR 0,00 -2,43 1,40 -46,91 207.,4
Boaxkckaga TT'K VTGK RUR 1,35 1,04 1,96 -29,19 1 243,3
TTK-9 TGKI RUR 0,00 -0,35 3,15 -46,63 347,6
TTK-10 TGKJ RUR 21,22 0,07 0,77 -12,59 575,1
TIrK-11 TGKK RUR 0,01 -0,34 -0,71 55,18 228,1
Kysb6accaHepro KZBE RUR 0,14 -0,66 9,76 -33,65 296,1
TTK-13 ETGK RUR 0,04 1,35 4,41 -31,93 206,5
TTIK-14 TGKN RUR 0,00 -0,46 5,83 -32,92 45,6
M ezkperHoOHaABHBIE pacIpenfeAHTEAbBHbIE ceTeBble KomnaHuu (M PCK)

AeH3Hepro-ob. LSNG RUR 6,74 -0,87 -3,22 -31,91 192,1
AeH3Hepro-mp. LSNGP RUR 17,30 -0,29 -0,45 -21,29 H.A.
MOBCK MSRS RUR 1,29 -0,39 1,79 -19,09 1941,2
MPCK Cubupu MRKS RUR 0,08 -1,77 2,18 -30,76 226,2
MPCK CeBepo-3amana MRKZ RUR 0,07 -3,33 3,32 -16,52 197,5
MPCK LlenTpa MRKC RUR 0,43 -1,66 3,27 -29,39 562,3
MPCK Boaru MRKV RUR 0,06 -1,39 6,08 -35,78 323,4
MPCK LlenTpa u I[IpHuBOAXKBL MRKP RUR 0,11 -0,87 10,25 -21,62 395,4
BamkupsHepro BEGY RUR 31,74 -0,19 -1,03 -5,54 1018,6
HoBocuOHUpPCKIHEPTO NONG RUR 221,20 - 22,21 -26,14 H.I.
ADR/GDR

MocaHepro AOMD LI UsSD 4,45 0,00 0,00 -25,34 1 768,8
PyclTunpo HYDR LI UsD 2,53 2,26 6,53 -17,05 7 344,7

DCK EBC FEES LI USD 2,70 0,00 -10,00 -38,65 7 417,4
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HNzmeHneunue, % 52-Hen 52-Hen
3HaueHUe 3a meHb 3a memearo 3a 1 mec. 3a 3 mec. 3a rom MuH. Maxkc.

MICEX MNF 1795,68 -0,13 3,18 3,18 -13,17 -4,31 1558,9 2518,2
RTSin 126,81 0,15 6,48 6,48 -19,23 -11,75 116,6 217,0

ARuun MALIHHOCTPOHTEABHBIX KOMIIaHH#i
OTHOCHTEAbHAsA AHHAMHKA oTpacaeBoro

uHzaexca Ha MMBB WHIeKC MAaIIMHOCTPOUTEABHBIX Kommanuit MICEX MNF mpocea Ha

. 0,13%, sa PTC otpacaeBoit naaekc RTSin npubasua 0,15%.

0% \/\ W\\ Ayume pemHKa aknuun COAAEPCa, kotopwle BbIpocan Ha 3,61%. B

-5% V—‘ ayrcatinepax 6ymaru OAK (-3,29%) u akmuu I'pynnst A3 (-2,97%).
-15% \/
20% \\'4 v
“25% & @ &> & & &>

b N bl B o b
o & & # & 5

e MICEX e====MICEX MNF

JHHaMHKA IleH 1P OM3BOAHTEAEH H HHBECTHLMIA

20% B IIPOH3BOACTBEHHbIE MOUIHOCTH B PP, %
o

15% |

10% 7 —

5%

0%

-5%

-10%

JuHaM1Ka HHBECTULIUH B
TIIPOU3BOACTBO

IIponaxku aBTOoMOGHAEH 3a mec. B PP, ThIC. mIT.
300

250 P
200 A N\ /

150

100

50

> 8 SIS SRS i <
NN NI N N T W W\ NN SN

MM BB:

ABTOBA3 (ao) AVAZ RUR 16,24 -0,79 0,81 -18,12 911,1
ABTOBA3 (am) AVAZP RUR 5,60 -1,84 3,57 -3,60 911,1
Ipynma FA3 GAZA RUR 834,50 -2,97 -1,82 -2,85 911,1
Kamas KMAZ RUR 42,17 -1,10 0,89 19,67 917,9
PKK DHeprust RKKE RUR 4558,00 -0,93 -2,50 -26,58 157,6
COAAEPC SVAV RUR 412,90 3,61 8,37 35,87 435,5
Kaszanckuii B3 KHEL RUR 110,09 -1,67 1,47 6,01 522,1
OAK UNAC RUR 0,18 -3,29 -3,34 -2,55 1112,6
YA3 UUAZ RUR 79,37 0,00 0,00 0,18 652,9
UpKyT IRKT RUR 5,75 -0,43 1,04 -2,16 206,5

OM3 OMZZ RUR 30,52 1,56 17,84 -19,68 33,3




- X e
UFS'.

*

* A >
INVESTMENT COMPANY

N3menenue, % 52-Hen 52-Hen
BHaueHHUe 3a neHp 3a Hemearo 3a 1 mec. 3a 3 mec. 3a rom MuH. Maxkc.
MICEX TLC 1999,66 -1,15 4,14 4,14 -14,08 -3,18 1786,1 2666,7

Axnuu xommnaHuii cBsizH, IT u Mmeaua

OTHOCHTEABHASI AHHAMHKA OTPACAEBOTO
s unaexca na MMBB WHmeKc KOMIIaHHM TEeAeKOMMYHHKAIIMOHHOTO cekTopa MICEX TLC
('

yrnaa Ha 1,15%.

0%
s Aydire pBIHKa TOPTOBaAMCH OOBIKHOBEHHBIE AaKIMH PocreaekoMma,
5% -

KoTopble BbIpocan Ha 0,83%, TaksKe XOPOIIO cMOTpeAHch akiuu ADK

-10%
! Cucrems! (+0,12%). B ayrcaiinepax 6ymaru MI'TC (-7,01%) u akuun

-15%

LlenTpaarHoro Teaerpada (-2,97%).

-20% V’

e MICEX === MICEX TLC

MM BB

MTC MTSS RUB 234,24 -0,45 6,26 27,67 14 898,1
PocTeaekoM (ao) RTKM RUB 109,88 0,83 1,79 -27,88 9 954,1
PocreaexkomMm (arm) RTKMP RUB 75,00 -1,19 3,91 -21,30 560,6
A®PK Cucrema AFKS RUB 24,63 0,12 7,75 5,18 7 314,6
MITC (amn) MGTSP RUB 451,02 -7,01 -2,97 -6,04 221,6
.Ba_LL[I/IHQJOpMCBHG}L (a0) BISV RUB 9,71 0,00 -0,14 -23,00 283,6
BamludopmCBa3s (am) BISVP RUB 3,70 0,00 0,00 -24,47 4,1
TarTeAeKoM TTLK RUB 0,16 -1,31 -0,69 -19,82 103,2
Teaerpad CNLT RUB 22,49 -2,37 3,42 -25,44 115,0
PBK RBCM RUB 16,09 -0,87 0,28 17,70 157,9
Apmana ARMD RUB 237,99 -2,45 -2,06 -24,10 105,5
ADR/GDR

MTC MBT US USD 17,83 0,73 8,85 21,46 18 422,1
Pocreaexom ROSYY US USD 20,19 3,57 6,26 -29,53 9 904,1
A®DK Cucrema SSA LI USD 18,00 8,43 2,04 7,08 8 685,0
BbIMIIEAKOM VIP US USD 7,94 4,20 9,82 -16,16 12 927,9
CHTPOHHUKC SITR LI USD 0,89 0,00 0,00 48,33 169,9
CTC Media CTCM US USD 8,56 -2,28 -3,17 -2,39 1 353,9
Yandex YNDX US UsSD 18,95 0,85 2,49 -3,81 6 169,1
Mail.ru MAIL LI USD 32,00 6,31 0,95 23,08 6 689,9

BrI MokeTe rmoanucaThCd Ha HaIlH MaTePHUAABI,
OTIpPaBUB ITMCHBMO Ha anpec research@ufs-federation.com B cBo6onHOM hopme
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JNoces Anekceli CepreeBuy Ten. +7 (495) 781 73 03
Xomsikos Unba Mapkosuy 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

—_— — — — — ~—

HacTosmii 0630p IPeIOCTABACH HMCKAIOYHTEABHO B HH(POPMAIIMOHHOM IIOPSIIKE U He SBASETCS IPEJAOXKEHHEM O IIPOBEIECHUH OIlepanuil Ha
PBIHKE LIEHHBIX OyMar, ¥ B YaCTHOCTH IIPeIAOKEHHEM 00 MX ITOKYIIKe MAHM ITpojaske. Hacrosamuit 0630p comepzRUT MH(MOPMAIIHIO, IOAYIEHHYIO U3
HCTOYHHKOB, KoTopble OO0 «MuBecTuuuonHas Kommauus «tO O Oc dunaHCc» paccMaTpHBaeT B Ka4eCTBe AOCTOBepHBIX. TemM 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 BO3MOKHBIE ITOT€PH KAMEHTA B CBA3U C ee HCIoAb3oBaHHeM. OIEHKH K
MHEHHs, IpPEICTaBACHHbIE B HAaCTOSAIIEM 0030pe, OCHOBaHBI EIMHCTBEHHO Ha 3aKAIOYEHHSAX AaHAAHUTHKOB KOMIIAHMM B OTHOIIEHHH
aHaAM3HPYEMBIX LIEHHBIX OyMar ¥ SMHTEHTOB. Bo3HarpaskieHHe aHaAUTHKOB He CBS3aHO M He 3aBHCHT OT COAEPXKaHHs aHAAHTHYECKHUX 0030pOB,
KOTOpbIE OHH TOTOBSIT, HAH OT CYIIECTBa AaBaeMbIXx HUMH pekoMeHpmaumiti. OOO «MuBectuiuonHas Kommanusi «HO O Oc Punance», ero
PYKOBOJCTBO M COTPYAHHKH MOTYT M3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IIOpsiiKe 6e3 00s3aTeAbCTBA CIIELIMAABHO YBEIOMASITH KOI0-AH00 O
Takux u3MeHeHHsax. OOO «MuBectnuponHas Kommanua O Od Oc duHaHC», €ro PyKOBOACTBO U COTPYAHHKU He HECYT OTBETCTBEHHOCTH 3a
MHBECTHUILIMOHHBIE PEIIeHHUs KAHEHTa, OCHOBaHHble Ha HMH(MOPMAallMH, coAepzKalleiicd B HacTosmeM AokKyMeHTe. OOO «MHBeCTHLMOHHAS
Kommnanus «HO B¢ Oc duHaHC», €ero pyKOBOACTBO M COTPYAHHKH TaKXKe He HECyT OTBETCTBEHHOCTH 3a IIPSIMbIE MAM KOCBEHHBIE ITOTEPH H/HAH
yiep6, BOSHUKIIHMK B Pe3yAbTATE HCIIOAL30BAHHSI KAMEHTOM HH(MOPMAIMK MAH KaKOW-AHOO ee YacTH IPH COBEPIIEHHUH ONepalldii C HEeHHBIMU
6ymaramu. OOO «MuBectunyonHas Kommanus O O¢ Oc PdunaHc» He GepeT Ha cebs 00S3aTEABCTB PETYAIpDHO OOHOBASITH HMH(OPMAIIHIO,
KOTOpasl COAEPKUTCH B HACTOSIIEM JOKYMEHTE, HAU HCIIPaBASITH BO3MOXKHbBIE HETOUHOCTH. CI€AKH, COBEPIIEHHbIE B IIPOIIAOM M YIIOMSHYTHIE B
HacCTosIIeEM lIOKyMeHTe, He€ BcCerja sBAAIOTCH HWHAWUKATHBHBIMH AT OHpeILEAeHH_ﬁ peSyALTaTOB 6yIQJH.[I/IX CIEAOK. Ha CTOHUMOCTB, LIeHy HAHU
BeAI/I"H/IHy Jaoxona 110 LEHHBIM 6yMaI‘8.NI HAHU l'lpOl/I3B0]1HI:IM I/IHCprMeHTaM, yHOMEIHyTLlM B HAacCTOsSAIIEM ]IOKyMeHTe, MOI‘yT OKa3bIBaThb
He6GAaronpHATHOE BO3/eiicTBHE KoaeGaHHs 0OMEHHBIX KypCOB BaAloT. HBeCTHpOBaHME B LIEHHbIE OyMaru HeceT 3HAYHUTEABHBIM PHCK, B CBSI3H C
YeM KAMEHTYy HEeOOXOQHMO IIPOBOAUTH COOCTBEHHBIH aHaAW3 DBIHKA W HMCCAEOBaHHE HAIEXKHOCTH SMHUTEHTOB [0 COBEPIIEHHS CHEAOK.
HaCTOE[LT.II/IfI }IOKyMeHT HEé MOXKeT GLITL BOCHpOl/I3BelleH IIOAHOCTBIO HUAHM YaCTUYHO, C HEro HEAB3sd JeAaTh KOIIHH, BLI}Iep)KK_H H3 HEro He MO['yT
HCITOAB30BAThCS A KaKHUX-AMGO0 ImybAuKanuii 6e3 mpeaBaprUTeABHOro muckMeHHoro paspentenus OO0 (AuBectuimonnas Kommauus «O O Oc
dunancr». OO0 «MuBecturmonHas Komnanusa «tO 3¢ Oc dunaHC» HEe HeceT OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHbIE NEHCTBHUS TPETHUX AHII,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIEro 00630pa HAM AIOGOM ero 4acTH.



