Russia, 129090, Moscow
Protopopovsky per.,2

tel.: 7 (495) 781 02 02
E!KeIlHeBHBIﬁ 0630p pPBIHKA axnnii www.ufs-federation.com

04.07.2012

INVESTMENT COMPANY

ITocAeaHHe 0630pPHI H KOMMEHTAPHH:

OAEKTpPOHHAY I10YTa EE AHaAUTHKA
e Yurats @ufs_ic Harmy KOHTAKTHI CasmpoM: B mA€HY U30BITOYHOIO HEraTHUBA
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BHemiHu#H ¢doH
ITocaenunee HameHeHue HM3aMmeHeHUE 3a

SHadeHue sa meHy, %  Henearo, % B oxumaHnM HOBOM BOAHBI cMsardeHus oT ELIB u ®PC ua done caabbix
g;jl: ::;)Ka 1374.02 0.62 2.0 CTaATAAHHBIX [JOPOKAIOT TOBApHbIE aKTHBBI, B TOM d4HcAae HedTb. B
Dow Jones 12943,82 0,56 3,26 yeTBepr, S5 uioad, EIlB omyOAMKyeT pelleHHe IT0 KAIOYEBOM CTaBKe.
NASDAQ Composite  2976,08 0,84 4,28 BOABIIMHCTBO OSKCIIEPTOB IIOAATAIOT, YTO EBPONEHCKHN LEHTPOGAHK
Bovespa 55780,32 1,99 3,61 IIPOAOAXKHUT KypC, B3ATBIM Ha KOAWYECTBEHHOE CMATYEHHE, W CHU3UT
::_f;;; — S5 o e KAIOueBOl IokazaTeab 10 0,75%. WpaHckuil ¢akTop gBagercd
DAX 6578,21 1.26 7.19 JOTIOAHUTEABHBIM [paiiBEPOM pocTa IeHBI Ha HepTh. Buepa KOTHPOBKHU
CAC 40 3271,2 0,96 8,58 Brent mpeomoaean 3HaKOBBIM ypoBeHb B $100 3a Gappeab U B MOMEHTE
Asusa mocturaan orMetku $101,5. Ilo uroraM BTOPHHMKA CEBEPOMOPCKAS
EIaiI;Eslei?gs 1?917(::31’22 832 133 cMech BbIpocaa Ha 6e3 masoro 3,5%. [TomobHBIH pPOCT IleH Ha "JepHoe
SENSEX 17466,31 0,23 2,04 30A0TO" M OXKHUAAHUSA JAAbHEHIINX AefiCTBUU OT LIeHTPOoO6aHKOB EBpOIIEI
Poccus u CIIA crasn OPUYMHOM IIPOJOAXKEHHS PE3KOT0 pPOCTa KOTHPOBOK
MMBB 1432,67 2,47 4,89 aKIIUH POCCHICKHUX 3MHUTEHTOB IIOCAEIHHE HECKOABKO nHel. [loBepue K
PTC 1409,05 3,76 7,82 PHCKOBaHHBIM HHCTPYMEHTAM HECKOABKO YKPEIIHAOCH, UTPOKH BBIXOOAT
U3 BAAIOTHI U IIOKYIIAIOT aKIHMH, YTO KPOMe AOPOKAaIolIledl HeTH CcTaao
S&P 500 Fut 1368,5 0,04 3,24 JIOTIOAHHUTEABHBIM (DAKTOPOM YKPENAECHHUS PYOASI.
Dow Jones Fut 12865 -0,02 2,49
B mocaegHue dYachbl CHUTyallMsd Ha PBIHKAx CTabHAM3HPOBaAach, HYTO
DXY 81,864 0,10 0,91 II03BOAWUT B3ATh IEPEeAbIIIKy N ydYacTHHKAM TOProB pyOAeBBIMU
EUR/USD 1,2593 -0,12 1,00 BaAIOTHBIMU HOapaMiu. OXKHAaeM CerofHsd COOTHOIIEHHWE [aoArapa U
USD/RUR 32,2065 -0,35 2,33 poccuiickoii BaAloThl B auamasone 32,15 — 32,25 py6asa. CooTHolIeHHE
€IVMHOM eBpOIEeMCKON BaAlOTBI U pydas OymeT HaxXOOUTbCA BOAHW3H
Light Sweet 87,08 -0,66 8,57 otMmeTKH 40,50 py6as 3a €1. Ilocae rama BBepX B HAYaA€ CETOMHSIITHEH
Brent 100,04 -0,64 6,99 TOpProBo#i ceccun K orMmeTrke 1450 mynkToB HWuHnekc MMBE 6Oyzer
Urals 99,68 4,39 9,79 cHMXKaTbcd. OpHEHTHD CHIXKEHHd Ha cerogHsa-zaBTpa — 1410
JAuHaMHuKa pbroYep COB Ha aMep HKAaHCKHE IIyHKTOB.
14500 HELCRCHI 1450
14000 3 uroas — Petitep. MexxayHapoaHbIii BaaroTHBIH poHa npusBaa CIIIA Bo
13500 A - 1400 BTOpPHHMK IIOCKOpee H30aBUTBCS OT HEONPEAEACHHOCTH KacaTeAbHO
13000 A P pPasBUTHS HAAOTOBO-OIOMKETHOHM ITOAUTHKH, KOTOpas aBTOMAaTHYECKH
12500 4 [ 1350 PE3KO YKECTOYNTCS B HaYaAe CAEAYIOIIETro roa IpH OTCYyTCTBUH MEp CO
12000 \/ | 1500 cropoHbl KoHrpecca.
11500 Oxonomuka CIINA HaxoauTcd Ha TPaHU TaK  Ha3bIBA€MOTO
11000 o RS P > s P P 1250  "cpuckaabHOrO OOpBIBA', TaK KaK B KOHIIE 9TOTO Iofa HCTEKaeT CPOK
& & o o & & JCh IEfiCTBUS HAAOTOBBIX ABFOT B pasMepe $4 TpaH.,, a TakxKe

BTOMaATHU4YECKHX K 'TATCH T XOObI.
= Dow Jones Fur === SgP 500 Fut (mp.IK.) aBTOMATHYECKH COKPATATCH FOCPacxof

JAuHaMHKA POCCHHCKHX HHAEKCOB "Heo6x0aAMMO yCTPAHUTh HEOIIPEAEACHHOCTD, CO3/IaHHYIO "(DHCKaABHBIM
1700
o6prIBOM', a TakKXKe CpPOYHO IIOAHATH IIOTOAOK KpEAUTOBAHUS,
A
1600 N/ \”k\ IpoAoAXKas COKpalarh AeUIIUT TakKuM o0pa3oM, dYTOOBI 3TO HeE
1500 AAnmmg A Pas3pyLINAO SKOHOMHYECKOTO BOCCTAHOBACHHUS", - coobirra MB®.
1400 1 Cornacao MB®, BoccranoBaeune oskoHoMuKH CIIA  ocraercda
1300 "YMEepeHHBIM", a TaKKe BO3POCAM PHCKH M3-3a MJOATOBOIO KpH3Hca
€BPO30HBI M HEOIPENEACHHOCTh KacaTeAbHO HAaAOTOBO-0IOKETHBIX
1200
& o & o & o o naasoB CIIIA.
e o N S N N v
& S & o & & &

MICEX RTSI MB® nporro3upyet pocT 3kKoHOoMUKH CIIIA Ha 2% B 3TOM roay, CHU3UB

nporxos Ha 2013 rox o 2,25% ¢ 2,4%.
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3 mroag — PBK. MexxayHapoaHblif BaAIOTHBIM (QOHM, ITOHHU3HA
IIPOTHO3 II0 POCTY aMEPHKaHCKOM 3KoHOMHKH Ha 2013r. mo
2,25% c 2,4%, IpOTHO3UPOBABIIHNXCS paHee. [lo oreHKaMm
MB®, B TekymeM rogy poct BBII cocraBut 2%, roBopHUTCS B
MaTepHasax OpraHH3allid II0 HTOTaM eKerogHoro obsopa
cocTostHUS 3KoHoMUKHU CIIIA.

B cBasu ¢ atum MB® npusBaa aMepHKaHCKHE BAACTH KakK
MOXKHO ObICTpee [JOTOBOPUTBCA II0 BCEM  acHeKTaM
dHCKaAbHON IIOAMTHKH, KOTOpas C Hadasa CAEAYIOIIETo rofa
PE3KO VYKECTOUHUTCS IIPHU OTCYTCTBHH COOTBETCTBYIOIIHUX
neficTBUH co cTOpOHBI KOHrpecca CIIA.

AMepUKaHCKas KOHOMHKA CTOUT Ha IOpore '(pbHUCKaABHOM
nponactu’, otMmedaer MB®. O3OToT TepMHH BIEpBbIE
ynorpebua raaBa denmepasbHOM pesepBHOH cucteMmbl CIIIA
Ben BepHaHke, onuchIBas CUTyallMI0 UCTE€UEHUS HAAOTOBBIX
ABTOT TIPH aBTOMAaTHYECKOM IOBBIIIEHHH TIOCPAaCXOOB.
HMMeHHO OHa [0AXKHA HaACTYIHTh B Hadase CA€AYIOLIEro roja,
noaaraioT B ¢doHzae. "HeoOxXoauMo yCTpPaHUTEH CBA3aHHYIO C
3TUM HEOIIPEAEACHHOCTh U HEMEIAECHHO IIOBBICUTH ITOTOAOK
TOCIOATA, CAEAYS IO IIyTH COKpallleHUud aeduInTa 6roaxKera,
He IIPENATCTBYIOUIEMY POCTY aMepPHKaHCKOM 3KOHOMHKH', -
roBopuTca B MaTepruasax MB®.

CoraacHo oneHkam 3kcnepToB, CIIIA JOCTUTHYT IIPeaeALHOTO
3HaueHus rocaoara B $16,4 TPAH. OCEHBIO TEKYILETO ToAa (B
nepuoa MeXAy HIPe3UAEeHTCKUMH BblOopaMu B HogOpe U
KOHIIOM gekabps 2012r.). Ecam KOHTpecc OTKaxXKeTcCs
0OOPUTH TOBBIIIEHHWE I[OTOAKA rocmoara, CIIA xaet
TEXHUYECKUH OeoAT.

Kpome Toro, MB® mpenympesknaeT 0 3HAUYUTEABHBIX PHCKax
IA aMEepPHUKaHCKOHM 5SKOHOMHUKH B CB3H C JIOATOBBIM
kpusucom B EBpomne. IIpH OTCYyTCTBHHM JOTOBOPEHHOCTH IIO
BOIIPOCY MCTEYEHMSI HAAOTOBBIX ABMOT U IIOAUTHKH
pacxomoBaHHUs ~ OIO/KETHBIX  CPEACTB  aMEPHKAHCKYIO
9KOHOMHUKY OKHIAeT CAaObIi pOCT.

@DOH/, MIPOTHO3UPYET HH(ASIHIO B TEKYIEM oAy Ha YpOBHE
2,2%, B 2013r. - Ha ypoBHe 1,7%, Ge3paboruiia cocTaBUT
8,2% B 2012r. u 7,9% B 2013r.

ITo OKOHYATEABHBIM JaHHBIM, BAAOBOM BHYTPEHHHH IIPOAYKT
CHIA B I kBaprase 2012r. 1o cpaBHEHHIO C IIPEAbIAYIINM
KBapTasoM BbIpoc Ha 1,9% B mepepacuyere Ha TOHOBbIE

TEMIIBI.

®PC moaaraet, uto pocT BBII B TekylleMm rogy He IpeBBICUT
2,4%. IIporuo3s no pocty BBII B 2012r. koaebaeTcs ot 1,9 mo
2,4%, B oTAW4YHE OT IIpPe/ICKa3aHHBbIX B arpeae c.T. 2,4-2,9%.
B 2013r. poctr cocraButr 2,2-2,8% BMECTO OXKHIAEMBIX B
anpese 2012r. 2,7-3,1%. B 2014r. pocr BBII, coraacHo
IpPOrHo3y, coctaBUT 3-3,5%.

HamomunM, mocaenuuii pas motoaok rocmoara CIIIA 6bia
nomaar 10 $16,39 TpaH. B KoHIle auBapsa 2012r. o sToro 2
aBrycra 2011r. B.O6ama moxmucaa 3aKoH 00 yBeAMYEHUU
BepxHero Ipenaesa rocaoara CIIA m cokpallleHHH pacXoioB,
IpenoTBpaTUB KPHU3UC 3a CYUTAHHBIE dYachl [0 Hadasa
TEeXHUYEeCKoro aedoara. /o 3TOro 3aKOHOOATEAW B TeUEHUE

HECKOABKHX HEIEAb HE MOTAH HpI/IfITI/I K KOHCEHCYCYy IIO

JaHHOMY BOIIPOCY.

JOKyMeHT IpearoAaraeT COKpallleHUue necpuira
denepassHoro Gromkera Ha $2,1 TpaH. B TedeHume 10 aer.
OMHOBPEMEHHO OH IIpeAyCMaTpUBaEeT TPU payHAa IOBBIIIEHUSI
AMMUTA FOC3aMMCTBOBAHUM, TaK 4YTO B LIEAOM ITAAHKA IOCOATA
Oyzmer momuata Ha $2,1-2,4 TpaH.

3 wuroag - Peidtep. YBEpeHHBIH CHOpOC, IOAKPEIIACHHBIM
CHUABHBIM PBIHKOM TpPyZa, IOATOAKHET POCT 3KOHOMHUKH
Fepmanuu no 1% B 3ToMm roay u 1,4% B cAeAyIOIIEM, COOOIIIMA
BO BTOPHHUK MeXKAyHapoaAHbIH BarloTHBIM dhora (MB®D).

"Y TI'epMaHHH €CTB OOCTATOYHO YCAOBHH mas obecledeHus
pOCTa Ha OCHOBE CIIpOCa IIOCAE €ro 3aMeAeHus B KoHIe 2011
roxa", - coobiwma MB®.

"TlobounsbIit 3bEKT CHUIKEHUS BHELIHETO CIIPOCA B IIPOIIAOM
rofy IPaKTHYECKH pa3BedACs, B TO BpeMs KaK YCAOBHUS
BHYTPEHHETO PhIHKA TPYAa MPOMOAXKHUAHN YKPEIIAITECH" .

B ampeae MB® mmporHo3upoBas pocT 3KOHOMUKMU ['epMaHuu Ha
0,6% B 2012 rogy u Ha 1,5% B 2013.

"3a cyeT XOPOIIMX KOPIOPATHBHBIX 0AaAaHCOB U 0GasaHCOB
JOMOXO3SIMCTB, OOAEE BBICOKHUX 3apIiAaT, 3aUKCHUPOBaHHBIX
HHASIIITHOHHBIX OXKUTaHUN u HU3BKOMU CTOMMOCTH
3aMMCTBOBaHMSI, POCT [OAXKEH MOCTUYDL I[IPENEAA BO BTOPOM
moaoBuHe 2012 roga', - coobitaeTcs B 3asgBaeHur MB®.

B To ke BpeMsa OHA COOOIIHA, YUTO YXYAIIEHHE KPHU3UCA
€BPO30HBI M CHHXKEHHE IIEPCIIEKTUB MHPOBOTO  POCTa

IIPEACTABAAIOT IIOHNU2KATEABHBIE PHUCKH OAd ITPOTHO3A.

FepMaHUsT [HOOAYKHA CAEOOBATH OIIPENEACHHOMN IIOAHUTHKE,
IPOBOAsA  CTPYKTYPHBIE pPeOPMEBI, KOTOPBIE  ITO3BOASIT
YBEAMYUTH IIOTEHIMAA pocTa M 00e30HacUuTh CTpaHy oOT

BHEIITHUX PUCKOB OAd BOCCTAHOBACHHUA.

BankoBckasg cucreMma IIO-TIPEKHEMY yfdA3BHMAa II0 OTHOIIECHUHIO
K BHEIOIHHM IIIOKaM, Yy4YHTBIBad BBICOKYIO [JOAIO0 3a€MHBIX
CPEACTB, HU3KOE Ka4€CTBO 6aHKOBCKOTO KamuTraasa, COOGIIHA
MB®.

Takum o6pa3oM, KAIOYEBBIM (PaKTOPOM ocTaeTcsa obecriedeHue
bHMHaHCOBOM  CTaOHMABHOCTH, K IIPHUMEpPY, IOCPEACTBOM
PECTPYKTYPH3AIIUN 3€MEABHBIX OaHKOB, IIPHHAIAECXKAIINX
TOCyZapCTBy, a TaKXe YAydIIeHHe MeTOoHoB OopeObl C
KpPHU3HUCOM, coobuma MB®.

3 utoaa — PBK. IIpaBureascTBO PpaHIIM COKPATHAO IIPOTHO3
10 POCTY HallMOHaAbHOM dKoHOMUKH ¢ 0,7% nmo 0,3% B 2012r.
u c 1,75% mo 1,2% B 2013r. IlecCUMHUCTHYHBIE OIEHKH
TIpeCTaBUA Ha BBICTYTIA€HUN nepen JelyTaTaMu
HarmoHaasHOrO cobpaHus npeMbep-MHHUCTD Ppanmun KaH-
Mapk Opo. [TpexxHHE IIPOrHO3bI 3KOHOMHUYECKOTO pocTa OBIAK
3aA0KeHbl B Oromker 2012r. mpeAbIAyIIUM IIPaBHUTEABCTBOM
pecriybauky, oTMedaeT Reuters.

B mnporpamMHOM BwIcTynAeHUM 2K.-M.Opo H3A0KHA TIAGHBI
HOBOI'O IIPABUTEABCTBA COLIMAAMCTOB Ha IIPEJCTOSINME IIATh
Aet. OH MOATBEPAHA, YTO TOCYyAAapCTBO HAMEPEHO YBEAHYHTH
ITAT YIUTEACH U MOAMIINH, co34aTh 150 ThIC. HOBBIX pabodux
MECT M IIOBBICUTH KOHKYPEHTOCIIOCOOHOCTH OTE€YeCTBEHHOH

IIPOMBIIIIACHHOCTH.
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CTOUT OTMETUTH, UTO HOBBIM Ipe3uaeHT Ppannuu PpanHcya
OasaHp mpuilieA K BaacTu B Mae 2012r. mon Ao3yHTaMu O
CMATYEHUH pPeKrMa OIOIKETHOM SKOHOMHU U KOHIIEHTPAITUH
Ha Mepax YCKOPEHHsS 3KOHOMHYecKoro pocrta. @P.OaranHpm
moo0eIaA COKPaTUTh OIOMKETHBIH AedUIUT, OOHAKO He
CAUIIIKOM panyxHble TIEPCIIEKTUBBI HallMOHAABHOM
SKOHOMHUKH O3HA4YaloT, YTO IIPABUTEABCTBY COILIMAAUCTOB He
yaacTcs n30ekKaTh HEIIOIIYyASPHBIX Mep.

Hakanyne muHuctp cdunancoB Ppanuuu Ileep MockoBu4H
03BYYHA IpPOrHo3 Imo pocty BBII, coraacHo KoTopoMy B
2012r. pocT 3KOHOMHKH CTpPaHbl COCTAaBUT ToAbKO 0,4%,
nporuB 0,7%, oxupgaeMblx paHee. Kpome Toro, 6ObIa
IIOHMXKEH IIporHo3 Ha 2013r. - Temeps OH OXHUAAETCS Ha
yposae 1,0-1,3%.

[IpryuHON H3MEHEHHsS IPOTHO30B TIAaBa MHHHCTEPCTBA
HasBaa ofllee yXyAIIeHHE MHPOBOIO 3KOHOMHYECKOTO
rauMata. B 2011r. dpanmysckuii BBII Beipoc Ha 1,7%, B
2010r. poct coctaBua 1,4%.

Boaee mneccuMuUCTUYHBIE MOaHHBIE IIPEJOCTABHUA B Hadase
utoHs 2012r. Bauk ®pannuu. [1o ero oxxugaHuaM, B aripese-
utoHe 2012r. BBII Bropoifi 1O BeAWYHMHE SKOHOMHKH
eBpo30oHbl cHu3uTcsa Ha 0,1%. [Ipeaviaymnue oneHkKu Banka
dpaHIu  OpearioAarasM  OTCYTCTBUE  HU3MEHEHUM B
nuHamuke BBII.

CoraacHo TIOCA€THUM JaHHBIM HarmmonaasHOTO
craTucTudeckoro 6iropo Insee, BBII ®panuuu B I KBaprase
2012r. He H3MEHHACS B KBapTAaAbHOM HCYHCAEHUU II0CAE
poctra Ha 0,1% B IV kBapTase 2011r., a rocygapCTBeHHbIH
noar noctur €1,79 TpaH., uau 89,3% ot BBII, yBeAnYuBIINCH
Ha 3,3 IIPOIEHTHOro IIyHKTa ¢ KoHIta 2011r.

3 utora — PBK. BepxHada naasara napaamenrta HunepaaHmaoB
partudupoBasa EBponetickuit CTabNAM3aIIMOHHBIH
MEXaHU3M (ESM), 3alyMaHHBIN Kak IIOCTOSIHHO
OeHUCTBYIOIIMY  aHTHUKPHU3HUCHBIA  (OoHA €BpO30OHBL.  3a
yTBepxKaeHue gorosopa o ESM mporoaocoBaan 50 us 75
CeHaTopoB, nepenaet Reuters.

MecsiieM paHee GOABIIHMHCTBOM roA0COB patudukanuio ESM
omobpuaa HHIKHSAA I1aaaTa TOAAQHICKOTO IapAaMeHTa.
I[Iporus ESM mnporosocoBasu MNpPeACTaBUTEAH OABYX CaMbIX
MaAOYMCAEHHBIX IapTHUH TOAAQHACKOTO IIapAaMeHTa -
[Maptuu cBoboar! 1 COLMAANCTHYECKOH ITapTHH.

Panee pmeaoBele CMMUM co cchlAKOM Ha IpeAcTaBUTeAeH
npaBUTEAbCTBA DPUHAIHAWHM coobiaau, 4ro PUHAGHAULG U
Hupnepaanasl HeE TIOAAEPKUBAIOT IpeABaAPUTEABHYIO
JOTOBOPEHHOCTH €BPOIIEHCKUX AHUIEPOB O TOM, UTO CpPEACTBa
ESM OyayrT [OCTYHNHBI [Ad cTabuAM3au  (PHUHAHCOBBIX
PBIHKOB, u 3a0A0KHPYIOT UHHUIUATUBY,
OpeayCMaTpPUBAMIIyI0 MOKYyNKy ESM rocobGauramuii Ha

BTOPUYHOM DPBIHKE.

HamomuuwMm, yto 30 uionsa 2012r. HUXKHASA ITasaTa HEMEIIKOTO
napaaMeHTa Takke omobpmaa cosmanue ESM: "za" 6blao
nomaHo 493 roaoca, 106 - "IIpoTUB", IATEPO HOEIyTATOB

BO3IEPKAAUCH.

ITocTosHHBI# aHTUKPHU3UCHBIH ¢QoHx ESM oboremom €500
MApPZ. BCTYIIUT B CHAY IIPH YCAOBHH OJOOPEHHS €ro CTpaHaMHu,
Ha J0AI0 KOTOPBIX mpuxoguTcsa 90% ycTaBHOTO KamuTasa
€BPO30HBI B EBponetickom LIEHTPaABHOM banke.
IIpenmoaarasocsk, uro ESM OyneT patuduimpoBad K 1 Hioas
2012r., ogHaKO KpalHU# CPOK OblA IIEPEHECEeH Ha 9 HIoAST U3-
3a 33JepKeK C pPaTU(PUKAIMOHHBIMH IIPOLEAypaMH B psiae
CTpaH €BPO30HBI.

3 wutong — PBK. CaoBeHHsT MOXKET CTaTb LIeCTod cTpaHo
€BpPO30HBI, OOpaTHBIIEHCs 3a MEXAYHAapOAHOH (HHAHCOBOH
IIOMOIIBIO, IIHIIET CEeroAHs HeMelKas [JeAoBad IIpecca.
Ilocaenuue coOblTHS B EBpome HM HEIPOCTOE IIOAOXKEHME
KpynHeidero 6aHka crpaHsl Nova Ljubljanska Banka dd
(NLB) 3acTaBHAM SKCHEPTOB TOBOPUTH O CKOPOM pPa3BUTHH
JOATOBOTO KpH3uca U B CAOBEHHUH.

Hakanyne Espokommccusa (EK) paspemnaa BaacTaM 3SToH
CTpaHbl BBIAEAUTH OaHKy NLB €382,9 MaH. B Hacrogmmit
MOMEHT €BpOIEMCKHEe DPEeryASTOpPhbl HM3y4aloT IIPEIAOKEHHYIO
IIpOrpaMMy PEeCTPYKTYpHU3alUU OaHKa, 9TOOBI
YAOCTOBEPUTHLCH, YTO BAMBaHHE INOCYyJapCTBEHHBIX CPEACTB HE
HapYILIUT IIpaBUA KOHKYPEHIIUH.

TeM BpeMeHeM CTOMMOCTH 3aMMCTBOBaHHi nag CaoOBeHHH Ha
(MHAHCOBOM pBIHKE B paMKax COCTOsBIIerocs 29 HIOHS
2012r. ayKIMOHA IO Pa3MEIEHUIO0 TOCOOAMTAIMM CO CPOKOM
obparenus o 2021r. B3aeTeAa OO0 MaKCHMAaABHOTO YPOBHS C
deBpaaag 2012r. - 6,1%. Ilpu 5TOM TOCHOAT CTPaHBI
IPOOOAXKAET PacTH, a TEMIBbl 3KOHOMHYECKOTO pocTa -
CHHUXKATbHCH.

HamomHuM, 4YTO B MHUHYyBIIeM roay aeduuuTr Oromxera
CaoBenuu cocraBua 6,4% ot BBII. Ilo nanueiM OpraHusaiuu
3KOHOMHUYECKOTO coTpyaHudectBa U passurua (OOCP), BBII
crpansbl B 2012r. cokpaTturca Ha 2%.

3 wmrona — PBK. IIpembep-munuctp HMTasamn Mapuo MoHTH
X0o4yeT COKOHOMHTBL B 2012r. Goaee €4,2 wMApA., IpHUYeM
9KOHOMHS MOKET oOKasaTbCd 'Topas3io  3HaduTeAbHee'
yKasagHo#f cymmbl. O6 aroM  coobmMA  OAMH M3
npeacTaBUTeAeN IpaBUTEABCTBA Uraaumn, KOTODBI
MIPHUCYTCTBOBaA Ha KOHMepeHUuH, rae BbIcTynaa M.MoHTH,
nepenaet Reuters.

Utasaun HeoOXOAMMO TIIOBBICHUTE IIEA€BOM OPHEHTHUpP IO
9KOHOMHUH, YTOOBI IIPHUBAEYEL CPEACTBa B Ka3Hy M Hu30exkaTb
psnga mIaroB, B YacTHOCTH IIOBBIIIEHHs Ha 2% Haaora Ha
n00aBAEHHYIO CTOHMMOCTb, 3allAAQHHPOBAHHOTO Ha OKTAOpPH
2012r., orMeTHa HIpembep. OXKHuIaeTcs, 4TO Ha ITOH Hemeae
UTaABSHCKOE IIPAaBUTEABCTBO OOHApPOAYET OdYEepemHOH ITaKeT
Mep 3KECTKOH O5KOHOMHM B IIOINBITKAaxX CIIACTH CTpaHy OT
"BHpyca" MOATOBOTO KpH3HCA.

Mezxknay TeM 16 HIOHA KaOMHET MHHHCTPOB IIPHHSA IIAKET Mep,
HAalleACHHBIX Ha 5KOHOMHYECKHMH pOCT U pasButue Hraaum.
M.MouTu oO6emraeT BBIBECTH CTpaHy W3  KPU3HUCHOTO
cocTosHHS, He IIpuberasg K eBpoIlefickoi (puHAaHCOBO
TIOMOLITH.
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Crparerusi, npoBosraameHHasgs M.MoHTH nocae u3bpaHus Ha
IOCT IIPEMBEP-MHHUCTPA, IIPEAIloAaraeT  COKpallleHHe
OIOMKETHBIX PAaCXOAOB TIOCyAapcTBa, B TOM YHCAE Ha
colMaAbHble HyKapl. Ero mnporpamma mnpemycMaTpUBaeT
pedopMHpOBaHHUE COLMAABHOH cdhepbl (IpexKae BCEro B
BOIIPOCE BBINAATHI IIOCOOHMI M ABIOT), PbIHKa Tpyxa HWrasun
(yHMMMKaIMs  CHCTEMBI TPYAOBBIX KOHTPAKTOB  IIPH
moaepkKe IPodpCoI030B), a TaK¥XKe P HAAOTOBBIX pecopM,
B TOM YHCA€ BOIIPOC CTPYKTYPhl HaAOTOOOAOKEHHS
HEBUKUMOCTH M Y2KECTOYEHHS MepP IIPOTUB YKAOHHCTOB OT

yImAaTbel HAAOT'OB.

Kpowme Toro, M.MoHTH OTMe€HYaA, YTO HA TE€HEBYIO SKOHOMUKY
B Hacrosnwi MmoMeHT npuxoaurca 20% BBII Uraauu. Hosoe
IPaBUTEABCTBO HAMEPEHO pas3paboTaTh IakKeT Mep IIOo
BBIBOAY 9KOHOMMKH U3 TEHEBOI'O CEKTOpA.

CTOUT OTMETUTb, YTO HTAABSIHCKHU IIPEMBED SBASETCS
aKTUBHBIM CTOPOHHHUKOM IIPOTPAMMbI BBEAEHHUS €IUHBIX
obauraruii eBpo3oHbl. [Io ero croBaMm, 30Ha €BPO PAHO HAH
MO3OHO TIPUAET K TOMY, UYTO €OWHBIE OOAWUTAIIMH OyIyT
CYLIECTBOBATh B To#l WAM HHOH ¢opMe. OH 0GOCHOBBIBAET
CBOIO IIO3UIIMIO TEM, YTO II0JJ00HOE pPa3BUTHE COOBITHI
Hen30eKHO, YIUTHIBAasI, UTO BAAIOTHBIM OAOK HMAET IO IIyTH
Bce OoAbllIed MHTerpaluu. [Ipu 3TOM HHHUIIHATUBA BBEIEHUS
€OUHBIX  O0AMTAIM¥  €BPO30HBI  BCTPEYAET  IKECTKOE
TIIPOTHBOZEHCTBHE CO CTOPOHEBI ['epMaHun.

HamomuuMm, 25 wuiona 2012r. Hcnanusa odHIIHAABHO
3anpocusa y EBpocoroza (EC) ¢uHAHCOBYIO IIOMOIIbL Ha
peKanuTasu3alio 6aHKOBCKOM CHCTEMBI B pa3Mepe a0 €100
MApPZ. B ToT ke meHp K mapTHepaMm II0 eBpO30HEe 00paTHANCH
BAaacTH Kumpa ¢ OpH3bIBOM OKa3aTh CTpaHe (DUHAHCOBYIO
nomonrk. Peciybanka Kump crasa msToi cTpaHOM eBpPO30HEI,
3aIIPOCHUBIIIEeH SKCTPEHHYIO [IOMOII V €BPOIEHCKUX BAACTEH:
paHee 3To caesasnm [I'perua, Hpaanmusa, Ilopryraana u
Ucnanuga.

3 uroas — PBK. IToaoxKUTEABHOE CaAbI0 TOPTOBOrO HasaHca 3a
I moayromgue 2012r. cocraBuao $110,1 mapa. Dkcrmopt 3a I
noayroaue cocraBua $264,7 mapa., ummopt - $154,6 mapz.,
roBopuTca B Marepuasax LIB Po.

[ToAOKHUTEABHOE CaABZO IIAATEXKHOro basanca PP 3a aHBapb-
uioHb 2012r., 1o IpeaBapUTEABHBIM HAHHBIM, COCTABHAO
$58,4 mapa.

[Toa0OKHUTEABHOE CaAbIO IlAaTexkHoro Oasamca 3a I KBapTaa
2012r. cocraBuao $39,3 mapa., 3a Il keapraa - $19,2 mapa.
3a | KBapTas IIOAOKHTEABHOE CaABIO TOProBoro GasaHca

cocrasuao $59 mapz., 3a Il kapraa - $51,1 Mapa.

Bank Poccun BrepBbl€ IIPEACTABHA [JAHHBIE IIAATEKHOIO
Gananca 3a | moayromme 2012r, C HCIIOAB30BaHHEM HOBOM
METOO0AOTHHU.

HanomurM, MHH3KOHOMPAa3BUTH PaHEE IOBBICHAO IIPOTHO3
IO TIOAOXKUTEABHOMY CaAbZ0 TOproBoro G6asanca B 2012r. mo
$188,5 wmapa. nporuB $144,4 MApA., NPOTHO3HPYEMBIX
panee.

3 uroag — PBK. TocymapcrBeHHBbIH BHemHuit goar PP na 1
uioHst 2012r. cocraBua $41 Mapa. 639,3 MaH. (Mau €33 MApA.
397 wMaH.), yTOo Ha 16,3% O6oabuie, yem Ha Hadasro 2012r.,
oTMedaeTcsi B coobieHnn MunHncrepcrBa duHaHcoB PO. [Tpu
3TOM IIO0 CPaBHEHUIO C HayaaoM Masi 2012r. BHEIIIHUM TOCIOAT
cHusuaca Ha 0,23%.

3aM0AKEHHOCTh Tepen OMHUIIMAABHBIMU  KpPeIUTOpaMu -
yareHaMu [lapuKcKoro Kayba, He SBASIBIIASICA IIPEIMETOM
pecTpyKTypHu3anuu, 3a gHBapb-Mait 2012r. cHu3uAachk Ha
19,3% - mo $442,8 maH. (€355,1 MAH.). 3a0AKEHHOCTE TIEPEL
OPUIIHAABHBIMU KPEOUTOPAMHU, HE SBASIOIIMMHUCH YACHAMH
IMapuxkckoro Kayba, Ha 1 uionsa 2012r. cocraBuaa $1 mapm.
316,9 maH. (€1 mapa. 056,6 MaH.), uTo HA 9% MeHBbIIIe, YEM Ha
Havaao 2012r.

Kommepueckasa 3amoaxkeHHOCThH ObiBirero CCCP nHa 1 wuioHsa
2012r. cocraBuaa $55,2 MaH. (€44,3 MaH.), yro Ha 1,08%
Ooapllle, YeM Ha Ha4daAa0 TrojAa. 3aJ0AXKEHHOCTb IIepef
OPUIIHAABHBIMU KPEOAUTOPAMH - OBIBIIMMH CTPaHaMH -
ydyactHHIlaMH CoBeTa 3KOHOMHYECKOH B3aMMOIIOMOIIM 3a
dgHBapb-Maii 2012r. cHHU3uAack Ha 1,7% u Ha HadaAa0 HIOHHI
2012r. cocraBuaa $984,1 MaH. (€789,3 MaH.).

3aI0AXKEHHOCTE Tepel, MEXAYHAPOAHBIMH (PHUHAHCOBBIMHU
opraHuzalugaMHu 3a gHBapb-Madl 2012r. yMeHBIIHAACh Ha
10,5% u uHa 1 utona 2012r. cocraBuaa $2 mapa. 266,6 MaH.
(€1 mapa. 817,9 maH.). 3am0AKEHHOCTh II0 rapaHTuaM Pd B
WHOCTPaHHON BaatoTe Ha 1 mions 2012r. cocraBuaa $1 mapa.
015,8 maH. (€814,7 MaH.), yBeanuuBuIuchk Ha 0,69% c Hadasa
2012r.

3a0AKEHHOCTh TI0 eBpoobauranusaM PP ma 1 uiona 2012r.
cocraBuaa $35 mapa. 546,9 maH. (€28 mapza. 510,5 man.), 9To
Ha 21,8% 0oAbIlle, YeEM Ha Ha4YaAao rojga. HarmoMHHM, B KOHIIE
mapra 2012r. Poccus pasMmecTHaa TPU BBIIIyCKa CyBEPEHHBIX
eBpoobauraiwii Ha obuyo cymmy $7 Mapa.: S-aetHuit u 10-
AETHUH BBIMIYCKH - Ha $2 MApPA. Kb, a Takke 30-A€THUN -
Ha $3 mapa. CraBka KyIloHA IO 5-A€THUM €BPOOGAHTAIIUSIM
cocraBuaa 3,25% romoBbIX, 10 10-A€THUM €BpPOOOAUTAIUSM -
4,5%, mno 30-aeTHHM eBpoobauramuaM - 5,625%. [ara
HoralleHus S-AeTHHX eBpoOOHIOB - 4 ampeas 2017r., 10-
AETHHUX - 4 ampeada 2022r., 30-aeTHUX - 4 anipead 2042r.

WNupekc noasapa DXY 1o uroram BYeEpalllHUX TOPIOB CHU3UACH
Ha 0,11%. Ceromua wuHAekc Topryerca 1o 81,864 myHKTa
(+0,10%). BaatoTnasa napa EUR/USD Bo BTOPHHK BBIPOCAA [0
1,2608 (+0,25%), B Hacroslllee BpeMs TOPIyeTcs Ha ypOBHE
1,2593 (-0,12%).

EBporielickue HHIEKCHl 3aBEPUINAKM MPEABIAYINUH  IE€Hb
pocrom. FUTSEE 100 mpub6aBua 0,83%, DAX mnopnHsaca Ha
1,26%, dpaniysckuiit CAC 40 nosbicuacs Ha 0,96%.

AMepI/IKaHCKI/Ie HHACKCHI 110 UTOraM BYEPAIITHUX TOPIrOB TaKXKeE
BbIpocau. S&P500 yBeanumaca Ha 0,62%, Dow Jones BBIpoC
Ha 0,56%. Aydile peIHKa HedTerasoBblil ceKTop (+2,17%), B
ayrcaiiiepax KOMIIQHHH, IIPEIOCTABASIONINE KOMMYHAABHBIE

yeayru (-0,25%). Bpasuabckuit uHAEKC Bovespa BbIpoc Ha
1,99%.



17/ 2

*

w & >
INVESTMENT COMPANY

dproYepChl Ha aMEPHUKAHCKHE WHIAEKCHI B HACTOSIIEE BPeMs
[I0Ka3bIBAIOT PA3HOHAIIPABAEHHYIO AUHAMUKY. KOHTpakT Ha
S&P500 mnpubaBasger 0,04%, dplouepc Ha Dow Jones
cHuxkaercd Ha 0,02%.

AsznaTckue TIIAOIIAAKH B ImaAtoce. dAmouckuit NIKKEI 225
pacrer Ha 0,47%, B TlomkoHre Hang Seng mnpuGaBaseT
0,03%, unguiickuit SENSEX norliraercs Ha 0,23%.

Poccus

Nunekc MMBB Buepa yBeamunacg Ha 2,47%, Unnekc PTC
Ha OCHOBHOH ceccuu mnpubaBua 3,76%. Aydine pbIHKaA
HedTerazoBblil ceKTop (+2,44%), B ayrcaiifepax KOMIIaHHH
TEeACKOMMYHHKAIIMOHHOTO cekropa (+1,10%).

KaroyeBasa cTaTHCTHKa Ha CErOJHS:

MupoBas puHaHcoBast KoH(MepeHIMs B bpasuanu (2-4 urioas);
Hunexc PMI B cekrope ycayr Uraauu (11:45);

Unpnexc PMI B cektope ycayr ®panmuu (11:50);

Unpnexkc PMI B cektope ycayr I'epmanuu (11:55);
Kommnosutaeiit unaekc PMI EBpo3sonsr (12:00);

ExxeMecssyHoe 3acemaHue ACCOLHAIIMM HTAABSHCKHX OaHKOB
(12:00);

WNunexc PMI B cektope ycayr Beaunkobpuranuu (12:30);
Posuuynble nponaxku B EBpo3one (13:00);
Berpeua A. Mepkeas u M. MonTu (17:30);

Brictymnaenue npesuneHTa EBpokomuccuu 2K. Bapposy;

HNHpaekc moTpeOUTEeABCKUX 1IeH B Pd.
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Nzmenenue, % 52-Henm 52-Hen
3HayeHUe 3a meHb Ba Henearo 3a 1 mec. 3a 3 mec. 3aron Mun. Maxkc.
MICEX O&G 3025,88 2,44 4,81 8,51 -6,24 -4,94 2503,4 3475,3
RTSog 182,66 3,87 7,88 13,43 -13,73 -19,23 152,3 234,5
Hedrts Brent 100,04 -0,64 6,99 1,20 -18,23 -10,19 88,5 128,4
Hedre WTI 87,08 -0,66 8,57 3,69 -14,18 -8,28 74,9 110,6
Hedors Urals 99,98 4,34 10,39 3,22 -17,62 -9,09 H.I. H.I.
ITpuponusiii ras 2,91 0,45 4,97 20,58 36,01 -32,45 1,9 4,6
Gas oil 878,0 -0,31 5,91 4,15 -13,31 -4,12 805,8 1045,3
MasyT 274,1 -0,62 5,69 4,35 -13,27 -6,26 251,0 331,8
BeH3uH 271,6 -0,25 3,65 1,70 -18,52 -8,63 244,4 344,5
OTHOCHTeABHasA AHHAMHKA oTpacAaeBoro
HHAeKca Ha MMBB -
5% PBEIHOK 3HEpProHOCHTEAEH
0% W\V\ I[lo uroraM BuepalllHero AHsS KOHTpakT Ha Light Sweet mnpuGaBua
-5% 4,67%; Brent momopozkaa Ha 3,43%. Cerogua Light Sweet Topryercsa 1o
-10% 1 $87,08 (-0,66%); Brent crout $100,04 (-0,64%). Cupen mexnay Brent u
15% Light Sweet cysuaca no $12,96.
-20% IIpupomHeIfi ra3 1mo WTOraM BUepalllHeidl cecCHH BBIpoCc Ha 2,66%, B
-25%

HACTOAIMH MOMEHT KOTHPOBKH CHHXKAIOTCS U COCTaBASIOT $2,912

= o o o & & & (+0,45%).

MICEX === MICEX O&G AKIHH KOMIaHH# HedTerazoBoro ceKropa

JAuHaMHKa He()TAHBIX KOTHPOBOK

Unpnekc Hedraneix kKomnanuii MICEX O&G Beipoc Ha 2,44%, RTSog
npubasua 3,87%.

B aumepax Ha MMBE o6bikHOBeHHBIe akimu CypryrHedTerasa
(+3,51%) u arkuwmm Pocuedpru (+3,45%). B ayrcatinepax Oymaru
laznpomuedTH (+0,85%) 1 akuuu AYKOMAa (+1,43%).

MM BE (RUR)

Tasnpom GAZP 159,00 2,38 3,33 -7,22 220,0 38,4% HoxynaTs 117 288,7
HOBAT3K NVTK 344,41 2,75 8,66 -12,57 - - - 32 585,0
Pocuedrs ROSN 211,49 3,45 4,23 -1,16 230,0 8,8% HOepxkaTshb 69 842,1
AYKOMA LKOH 1832,60 1,43 3,32 7,59 2580,0 40,8% IIokynaTse 48 570,3
TasnpoMHedTH SIBN 151,28 0,85 4,32 2,09 160,0 5,8% HOepxaTshb 22 349,9
CypryrHedreras (ao) SNGS 28,11 3,51 7,39 11,04 - - - 31 291,5
CypryrHedrreras (am) SNGSP 19,15 2,38 5,30 16,04 - - - 4 594,9
Taruedrs (a0) TATN 188,90 3,30 6,07 18,74 210,0 11,2% epxaThb 12 824,0
Taruedrs (am) TATNP 86,65 1,79 3,15 -1,58 115,5 33,3% IIokymaThb H.O.
TpaucuedTs (am) TRNFP 48268,00 2,02 4,93 -2,70 - - - H.I.
ADR/GDR (USD)

Tasopom OGZD LI 9,82 4,14 6,86 -7,88 13,5 37,5% ITokynaTs 116 236,9
HOBAT 3K NVTK LI 114,00 7,55 14,29 -8,95 - - - 34 613,9
Pocuedrs ROSN LI 6,57 4,95 8,60 -0,45 7,2 9,6% HepxkaTsb 69 630,0
AYKOHUA LKOD LI 57,00 2,24 7,45 7,65 80,6 41,4% HoxymnaTs 48 482,1
TasnpoMHedTH GAZ LI 23,49 2,35 5,38 -0,04 24,6 4,8% HepxaThb 22 274,6
CypryrHedreras SGGD LI 8,74 5,68 10,84 11,62 B - B 31 224,5
Taruedrsb ATAD LI 36,06 7,48 12,65 21,82 39,4 9,3% HepxaThb 13 096,6
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N3meneunue, % 52-Henmx 52-Hen
3HagyeHUe 3a neHb 3a Hemearo 3a 1 mec. 3a 3 mec. 3a rox MuH. Maxkc.
MICEX FNL 4967,99 2,14 5,85 5,85 -7,43 13,65 4301,9 6291,9
RTSfn 272,17 3,68 9,20 9,20 -14,88 19,18 221,9 451,4
PyGaeBasi craBKa oBe pHAMUT, % 5,7450 -40 6.11. -75 6.11. 22 6.11. 104 6.11. 212,66 6.11. H.1O. 8,2
[lertio3uThl 6aHKOB B L1B, Mmapa. py6. 90,984 -33,02 24,14 24,14 -27,08 -18,94 H.IO. H.I.
Cpeacra Ha KopcdeTax, MAPA. pPyo. 722,199 -8,65 11,53 11,53 -7,96 21,26 H.IO. H.I.
30A0TOBAAIOTHBIE PE3EPBBI, MAPA. $ 513,1 H.1O. 0,20 0,20 1,50 -0,20 H.IO. H.O.
BuBaaroTHas KOp3nuHa 35,9606 2,00 -1,90 -1,90 6,57 -3,56 32,9 37,8
EUR 40,5527 0,04 -1,41 -1,41 4,47 -3,11 38,3 43,8
USD 32,2065 0,35 -2,33 -2,33 8,49 -4,06 27,4 34,1
OTHOCHTeABHasA AHHaAMHKa OTPacA€eBOIo
HHAekca Ha MMBB
59 AHKBHAHOCTB

0% A Py06ab 3a mporreninuii JeHb HEMHOI'O YKPENHACsS. BuBastoTHasg Kop3uHa

-5%

N momernteBeaa Ha 1,23%, ceromHa TopryeTrcs Ha ypoBHe 35,9606
-10% \ ﬁ (+0,21%), mpu aToM pybAb YKpemnmuacs K possapy Ha 1,383% mo 32,0925

-15% py6.; eBpo nomHsiaack o 40,5346 pyb. (-1,14%).

-20%

CpencrBa Ha KopcueTax OaHKOB COKpaTHAMCH Ha 79,8 mapnd. pyo.,

-25%
o N 9o > R & RS nerto3uTsl B LIB yBeanunauce Ha 38,3 Mapa. pyd.

CraBka oBepHalT cHH3uAachk Ha 40,00 6.11. 1 cocraBageT 5,7450 m.o.
e MICEX = MICEX FNL

Agnuu 6aHKOB

AHKBHAHOCTB
9
s Wnnekc 6ankoBckoro cekropa MMBB MICEX FNL Breipoc Ha 2,14%, Ha
7 PTC RTSfn npubasua 3,68%.
6
5 B aumpepax Ha MMBB O6ymaru Banka Caukrt-IleTepOypr, KOTOpBIE
4 BbIpocAM Ha 5,51%, a Takke OOBIKHOBeHHBIe akimu CbOepbaHKa,
3
5 npubaBuBmKe 3,67%. Xyxke peIHKa akuuu Homoc Banka, KoTopble
1 norepsiau B xone ceccun 0,51%, a Takxke 6ymaru Pocbanka, ynasiive
(] 0,
R Ry o o & & > Ha 0,02%.
S N N N N N N
& B Na N N N N
s MTermo3uTh! 6aHKOB B 1B, Mapa. pyo6.
CpeznctBa Ha KopcyeTax, MAPA. Pyo.
e CrtaBka O/N, % (p.mIK.)
BaaroTHBIE P e3€epPBBI H GHBaAIOTHAasI KOP3HHA
525 34,0
so0d - 33,9
- 33,8
515 L 33,7
510 A — - 33,6
- 33,5
505 1 33,4
500 33,3
N o N N o N
; : o o o o
& ) & > & 55
30A0T O-BaalOTHBIE pe3epBbl, MapA. USD
@Bl BaAIOT Had KOP3WHA (MIp.1IK.)
MM BB (RUR)
Cb6epbank Poccuu (ao) SBER 90,93 3,67 7,62 14,59 120,3 32,3% INoxynaTs 61 163,9
CGepbank Poccun (am) SBERP 65,18 2,40 8,42 10,12 84,2 29,2% INoxymnaTs 2 031,0
Bank BospoxaeHue (ao) VZRZ 540,00 2,04 8,02 -0,90 - - - 399,6
Bank BospoxnaeHue (ar) VZRZP 185,01 0,11 1,73 -25,40 - - - 7,5
BTB VTBR 0,06 3,57 8,70 3,42 0,065 6,8% HdepxaThb 19 834,0
PocBank ROSB 88,25 -0,02 0,14 -11,05 - - - 4 266,1
Bauk Cankr-IlerepOypr BSPB 59,71 5,51 8,86 -17,65 - - - 559,5
Bank MoCKBBI MMBM 963,70 0,39 5,90 5,83 - - - 5 405,2
Homoc Bank NMOS 725,00 -0,51 11,54 17,89 - - - 2 087,9
ADR/GDR (USD)
BTB VTBR LI 3,80 7,54 13,62 5,15 4,0 5,4% HdepxaThb 19 854,1
Homoc Bank NMOS LI 11,18 -6,83 12,82 17,68 - - 2 066,6

C6epbank SBRCY US 11,40 5,36 11,33 14,69 12,9 13,2% HdepxaThb 61 522,8
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HN3menenue, % 52-Hen 52-Hen
BuavyeHnue 3a meHb 3Ba memearo 3a 1 mec. 3a 3 mec. 3a ron Mun. Maxkc.
MICEX M&M 2880,54 1,50 3,80 5,61 -10,69 -44,44 2598,5 5246,2
RTSmm 188,36 3,18 6,80 10,33 -17,72 -47,61 163,2 371,9
CraspHas1 3aroTOBKA 408,5 2,13 2,13 -5,00 -20,68 -27,83 385,0 601,0
Yroas 56,33 0,09 2,46 1,95 -2,63 -27,01 54,0 78,1
3o0a0TO 1618,73 1,35 2,83 -0,01 -0,13 8,13 1485,7 1921,2
Cepebpo 28,20 2,58 4,74 -0,16 -10,15 -17,44 26,1 44,3
ITaaTuHa 1489,38 2,31 5,67 4,24 -6,91 -13,51 1344,3 1916,8
ITaaramuit 605,265 4,67 4,76 -1,10 -4,80 -20,54 536,8 849,0
Mens 7821 1,68 6,05 6,08 -9,47 -17,06 6784,3 9827,2
Huxkean 17268 3,44 6,25 7,72 -6,06 -24,81 16015,0 25100,0
Lluak 1902 1,14 7,05 0,90 -5,96 -18,79 1748,8 2495,0
CBuHeEIL 1928,5 4,36 10,26 2,33 -6,75 -27,54 1743,0 2745,0
AaroMuHUH 1947,75 3,84 7,82 0,68 -6,53 -21,25 1801,0 2622,5
OTHOCHTeABHAasA AHHAMHKA OTPacA€BOro
HHAekca Ha M MBB
5% PBIHOK MeTaAAOB
7(;0/; W\V\ JparolieHHbIE  METaAABl  IIOKa3bIBAIOT  IIO3UTHUBHYIO [OUHAMUKY.

o CTOMMOCTE TPONCKOM YHIMH 30A0Ta cocraBaseT $1618,73. Cepebpo

15% BbIpoCcAO 10 $28,2025. COOTHOLIEHHWE CTOMMOCTH 30A0TAa U cepebpa
- ‘0

HEMHOTI0 CHH3HAOCH 110 57,40.

-20%
-25% Menp Buepa BeIpocaa Ha 1,68%, ceromusa Topryercs o $7821 (+2,44%),
_300/1.{1' & S Ry & & W Hukeab Bo BTOPHUK HoBbIcuAcd Ha 3,44%, cerogusa nogusaacs Ha 3,20%
& o° & o° & & & no $17268. LluHK B Xo{e BYEpAITHHUX TOProB momopoxkas Ha 1,14%,
e \[[CEX === MICEX M&M ceiigac Topryercsa Ha yposHe $1902 (+1,55%).

3o0a0TO0, S/yHu. Hn HHaekc 3anacoB 3oa0Ta, T

(np .1ux.) LleHa Ha CTaABHBIE 3aTOTOBKH B AOHIOHE BhIpocaa mo $408,5 (+2,13%),

1700 1290 KOHTpPAKT Ha yroab Buepa BpIpoc Ha 0,09%, B Hacrodlilee Bpems
1285
+ 0,
1600 1250 Topryercs 1o $56,33 (+0,73%).
1275 AKIHMH MeTaAAyprHYeCKHX KOMIaHHI
1500 1270
1265 Wnpnekc ceippeBoro cekropa MMBE MICEX M&M BeIpoc Ha 1,50%, Ha
1400 1260 PTC RTSmm npubasua 3,18%.
1255
1300 1250 B ammepax wa MMBB Gymaru Pacmaackoif, KOTOpbIE BBIPOCAH Ha
g
o & o o & & &S > 8,02%, a rTakxke akuuu MMK, npuGaBuBmme 4,87%. Xyxke pBIHKa
[ 11H neKC 3aracoB 30A0Ta Gold, $/0Z aknmu BCMIIO-ABucma, KoTopble moTepsiam B xoxe ceccuu 0,95%, a
Cepebpo, S/yuu. u 3anacst Ha COMEX Takke akiuu HopHukeadq, ynasmaiue Ha 0,39%.
TBIC.TPOHIKHX YHIMH (IIp. IIK.)

35,0 150 000

145000

140 000

135000

130 000

S o §” N S S S
& 9 & ) & K &
BN 3anace! cepebpa Ha COMEX === Silver, $/0Z
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MM BB (RUR)

I'MK Hopuabckuii Hukea GMKN 5383,00 -0,39 -0,44 8,90 5500,0 2,2% HdepxkaTs 31 974,7
qI13 CHZN 67,05 1,59 2,37 -5,62 - - - 113,2
BCMIIO-ABucma VSMO 4942,50 -0,95 0,58 -6,45 - - - 1775,6
IToaroc 30A0TO PLZL 1054,10 1,30 1,81 3,18 - - - 6 261,3
IToanMeTana PMTL 525,50 0,00 0,00 0,04 - - - 6 539,6
CeBepcTanb CHMF 394,40 1,68 4,23 8,03 580,0 47,1% INokymnaTsb 12 384,1
MMK MAGN 9,93 4,87 8,17 -19,55 16,0 61,2% INokynaTs 3 456,1
HAMK NLMK 55,85 2,67 6,38 -11,17 102,0 82,6% ITokynaTs 10 429,9
TMK TRMK 89,02 1,52 6,22 22,11 - - - 2 600,7
Pacnianckast RASP 80,56 8,02 12,89 -18,62 119,0 47,7% INokynaTs 1 960,0
Beaon BLNG 8,30 1,54 3,67 -13,54 - - - 297.,4
‘PycAa RUALR 191,00 1,17 0,80 -2,56 274,0 43,5% Hoxynats 9 042,2
GDR (USD)
T'MK Hopuabckuii Hukea MNOD LI 16,69 1,03 3,47 9,01 16,9 1,4% HepxkaThb 31 815,8
qu3 CHZN LI 2,00 -0,00 5,61 -7,12 - - - 108,2
EBpas PLZL LI 4,20 -98,39 4,45 -28,56 8,0 90,5% IIokynaThb 3 587,0
CeBepcraab SVST LI 12,28 4,69 6,32 7,81 19,6 59,6% INokynaTs 12 374,6
MMK MMK LI 3,97 8,19 11,00 -18,33 6,4 61,0% ITokynaTs 3416,8
HAMK NLMK LI 17,37 6,63 7,82 -11,56 31,4 80,7% INokymnaTsb 10 410,2
TMK TMKS LI 12,35 2,92 9,20 37,22 - - - 2 894,8
PycAa 486 HK 0,58 -86,96 1,35 -8,33 0,9 58,5% IIoxymnaTs 68 520,5
TToAroc 30A0TO OPYGY US 15,31 1,93 2,75 -0,07 - - - 5 837,0
Meuea MTL US 6,66 3,26 13,07 -21,65 10,0 50,2% INokynaTsb 2 772,4
IMuuk, $/T, 1 3anacer Ha LME, T (np.mk.) 3anacer merassoB Ha LME, T

2100 1 050 000 400 000
2050 | 1 000 000 350 000

050000 300000

000000 250000 e e —————

850 000 200 000

150 000

800 000 100 000

750 000 50 000

700 000 (0]

QDPQW\\Qu-\q)\QPD(-0qiagu-O)&9@-0&9@-0&9@-0&9@-@@9@-{1’&&-@09@0@9@@({\.Qb-"q'
— \[E[{b “=====> CBU H €1] “==== {1 KEAb CTaAb === OAOBO

Craa. 3aroroBka Ha LME, $, u nmena ua yroas, $/1

2100 170 000 540 (rp.1mK.) 59
2050 - 165 000 520
2000 - 160 000 500
1050 - 155000 480
150 000 460
1900 145 000 440
1850

140 000 420
1800 135 000 400

1750

- 130 000 380
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HNzmeneunue, % 52-Hen 52-Hen
3HadeHHe 3a neHb 3a Hegearo 3a 1 mec. 3a 3 mec. 3aron Mun. Maxkc.
MICEX CGS 4569,64 2,03 5,84 5,84 -5,57 8,40 3806,4 5562,5
RTScg 320,05 3,23 8,11 8,11 -13,47 12,90 266,4 454,3
IMTmenuna 782,25 3,68 7,30 7,30 18,88 27,77 567,8 782,0
Kykypy3a 718,75 3,79 11,26 11,26 9,19 30,33 551,0 765,5
CoeBrple 60651 1572,25 2,61 6,92 6,92 10,98 16,96 1094,3 1578,0
Puc 14,715 2,26 -0,37 -0,37 -1,44 4,81 13,5 18,3
Osec 348,75 0,79 -2,79 -2,79 3,79 22,37 262,3 390,0
Kaxkao 2344 2,72 9,07 9,07 9,38 13,62 1898,0 3249,0
Kode 180,1 3,33 8,89 8,89 -2,83 14,35 148,2 291,8
Caxap 21,98 2,71 7,06 7,06 -9,36 15,14
XAOTIOK 72,75 0,83 6,50 6,50 -21,47 6,07 66,1 162,1
OTHOCHTeABHasi AHHAMHKA OTPacA€BOT0 c . .
anzexca ma MMBB €AbCKOXO3STHCTBEHHBIH CEKTOP
0,
S% CrouMocTts IlmeHuns! BYepa yBeanduaach Ha 5,85%, ceromHsi pacTeT
0% Ha 3,68% wu cocraBaser $782,25. KotupoBku Puca Ha BuepamrHux
S0 Toprax BbIpocau Ha 3,70%; ceiiyac mpubaBagiorT 2,26% H COCTaBAFIOT
-9 Nt
$14,715. Kykypy3a 3a NOpOLIENIINI [AeHb [OAOpoxkKasa Ha 6,88%;
-10% cerofHs 1eHa cocraBaseT $718,75 (+3,79%). Croumocts CoeBbIx 6G060B
_15% V’»' nogHdasack Ha 3,93%; cediyac KOTHPOBKH pacTyT Ha 2,61% u
0% cocraBasifor $1572,25. KoTupoBKH Ha Kakao K 3aKpBITHIO YBEAUYHAUCH
- (]
o > 2 g o & R Ha 2,40%; ceromgusa mnpubasagior 2,72% u cocraBagiorT $2344. B
Q Q Q Q Q Q
3 ¥ ’ N & N & Hacrosiumit MoMmeHT Caxap mnpubasaser 2,71%, uena $21,98, nHa
e \[[CEX === MICEX CGS BUepalHed ceccuu oH nompopozxkaa Ha 0,78%.
MNmennna, $/6ymeas AKIHH KOMIaHHIH MOTPEGHTEABCKOTO CEKTODPA
730 ‘/ Unnekc koMmnaHuii norpebureasckoro cekropa MICEX CGS BwIpoc Ha
r\ , 2,03%, RTScr npubasua 3,23%.
680 Ha MMBB aydiie pelHKa CMOTPEAUCH aKIUU [IUKCH, KOTOPbIE BBIPOCAH
Ha 7,13%, TakKe Xopollo ToproBasuchk O6ymaru M.Bupeo (+3,54%). B
630 A
ayrcatinepax Oymaru Cunepruu (-0,04%) m axuum 7 KoHTuHeHTa
+ o,
580 (+0,04%).
N N Ny N N > b
3 D X 3 o o A
& o0 : o & & &
MM BB:
Anreku 36.6 APTK 30,76 1,32 4,20 -20,04 - - - 100,6
BaaTHuka PKBA 1510,90 0,06 0,06 21,35 - - - 7 723,0
Bepodapm VRPH 770,00 2,35 4,04 -12,84 1440,0 87,0% HoxymnaTs 239,9
I'pynna Pasryaqit GRAZ 17,99 1,52 2,62 -26,03 - - - 88,6
I'pynma 4YepKu3oB0 GCHE 511,00 1,61 4,50 -8,44 - - - 700,0
Aukcu DIXY 342,00 7,13 16,23 16,33 422,4 23,5% IHokynars 1329,4
M.Bupneo MVID 239,05 3,54 13,38 31,82 - - - 1339,1
Maraut MGNT 4017,80 0,63 4,79 42,69 4700,0 17,0% HOepxaTsb 11 838,5
7 KOHTHHEHT SCON 100,04 0,04 -0,01 -30,05 - - - 233,8
CuHeprus SYNG 489,80 -0,04 -0,97 9,01 640,0 30,7% HoxynaTs 391,8
ADR/GDR:
X5 Retail Group FIVE LI 23,75 4,40 5,09 3,98 24,6 3,6% OepxaThb 6 449,9
Maraut MGNT LI 31,36 4,26 10,81 48,20 30,8 -1,8% OepmxatTs 14 827,2
Y epKH30BO CHE LI 11,00 3,29 4,76 0,00 - - - 725,4
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HN3amenenue, % 52-Hen 52-Hen
BHaueHue 3a neHb 3a Henmearo 3a 1 mec. 3a 3 mec. 3a ron Muu. Maxkc.
MICEX PWR 1769,43 2,30 4,55 4,55 -22,10 11,71 1548,9 2945,2
RTSeu 139,81 3,89 7,45 7,45 -28,29 16,75 115.,4 260,6
OTHOCHTeABHAS AHHAMHKA OTPACAEBOTO AKIIHH 3A€KTPOIHEPreTHYECKHX KOMNaHU

HHAekca Ha M MBB
10%

WUnnekc kommnaunuii aaekrposHeprerukun MICEX PWR Bripoc Ha 2,30%,

0% Ha PTC orpacaeBoii unzekc RTSeu npubasua 3,89%.

_1@92' Ha MMBB ayume peiHKa ToproBaauck armumu MPCK llentpa u

0% IIpuBoAKEBSI, KOTOpPBIEe BBIpocan Ha 13,87%, TakKe XOPOIIO CMOTPEANCH
o v\—\'_«L N oymaru ®CK EOC (+6,80%). B ayrcatinepax G6ymaru TI'K-2 mpus. (-
-30% — 2,54%) n akuuu TT'K-4 nopus. (-2,07%).

-40%

e MICEX o= MICEX PWR

"PHIIKH" 9A€KTPO’HEPre THKH

PycTunpo HYDR 0,83 2,26 5,30 -13,97 1,71 105,2% IIokymaTs 7 544,2
®CK EBC FEES 0,21 6,80 11,34 -23,83 0,25 16,5% HepxaTsb 8 430,9
HHTEP PAO EBC IUES 0,03 -0,01 2,62 -19,55 - - - 8 458,5
XoanuurT MPCK MRKH 1,83 3,93 4,34 -20,82 2,94 61,0% IToxymnaTs 2 444,6
OnrToBasi reHe palHs

OTIK-1 OGKA 0,64 -0,09 2,98 -1,56 - - - 1311,6
OTK-2 OGKB 0,48 2,37 3,69 -36,28 - - - 887,4
OTK-3 OGKC 1,03 1,11 3,93 19,69 - - - 1519,5
OT'K-4 EONR 2,51 1,24 8,04 17,57 - - - 4 932,3
OTK-5 OGKE 1,69 0,75 1,88 -7,07 2,6 51,4% Hoxynars 1 864,1
TeppHTOpPHAABHAasI Fe HEPAILHA

TIK-1 TGKA 0,01 1,22 1,18 -25,82 - - - 836,9
TTI'K-2 TGKB 0,00 5,05 4,07 -22,11 - - - 90,7
TI'K-2 npus. TGKBP 0,00 -2,54 -4,92 -36,57 - - - H.I.
MocosHepro MSNG 1,44 1,65 2,16 -15,50 - - - 1782,8
TTK-4 TGKD 0,00 -0,56 3,85 -36,43 - - - 265,2
TIK-4 npus. TGKDP 0,00 -2,07 0,07 -16,19 - - - H.I.
TI'K-5 TGKE 0,00 1,67 2,66 -41,31 - - - 144,8
TIK-6 TGKF 0,00 0,25 -5,54 -52,91 - - - 186,2
Boaxkckasa TTK VTGK 1,29 -0,48 -3,40 -31,90 - - - 1210,4
TIrK-9 TGKI 0,00 2,18 3,00 -42,74 - - - 377,5
TI'K-10 TGKJ 22,50 0,13 5,12 -7,32 - - - 617,2
TIK-11 TGKK 0,01 0,00 1,04 56,78 - - - 233,3
KysbaccaHepro KZBE 0,13 1,57 -0,47 -37,66 - - - 281,6
TTK-13 ETGK 0,04 1,15 2,45 -30,59 - - - 213,2
TIK-14 TGKN 0,00 0,83 1,21 -32,92 - - - 46,1
M exkperHoHaAbHbIE pacIpeAeAHTEeABHBbIE ceTeBble Komnaunuu (M PCK)

AeH3Hepro-o6. LSNG 6,50 0,03 -4,48 -34,34 7,690 18,3% HdepxaTsb 187,6
AeHdHepro-mp. LSNGP 18,40 5,75 9,52 -16,28 - - - H.I.
MODCK MSRS 1,29 0,86 -3,66 -19,33 1,353 4,8% HepxaTsb 1 959,4
MPCK Cubupu MRKS 0,09 -0,99 4,55 -23,23 0,160 85,6% ITokymaTs 253,9
MPCK CeBepo-3amnana MRKZ 0,07 3,66 7,07 -11,51 0,084 18,9% HepxaTse 211,9
MPCK LlenTpa MRKC 0,49 3,41 4,40 -20,27 0,969 98,2% IIokymaTs 642,8
MPCK Boaru MRKV 0,06 4,69 7,83 -33,44 0,131 114,5% Hoxymars 339,4
MPCK LlenTpa u IIpuBoa  MRKP 0,15 13,87 24,11 0,76 0,205 39,7% IIokymaTs 514,6
Bammku paHepro BEGY 32,42 -0,00 -0,25 -3,51 - - - 1 053,3
HoBocHGHU PCKIHEPTO NONG 203,30 - -5,00 -32,12 - - - H.I.
ADR/GDR

Mocoauepro AOMD LI 4,00 0,00 0,00 -32,89 - - - 1 590,0
PycTuapo HYDR LI 2,55 6,53 9,94 -16,56 5,3 106,9% IToxymnaTs 7 388,2

$PCK EOC FEES LI 2,70 0,00 0,00 -38,65 3,8 42,5% IIokynaTs 8 430,9
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HNsmenenue, % 52-Hen 52-Hen
3HaueHHue 3a neHb 3a memearo 3a 1 mec. 3a 3 mec. 3a rom Muu. Maxkc.

MICEX MNF 1895,73 1,26 3,67 3,67 -11,00 8,58 1558,9 2518,2
RTSin 135,69 2,75 6,99 6,99 -18,65 13,51 116,6 217,0

ARuun MALIHHOCTPOHTEABHBIX KOMIIaHH#i
OTHOCHTEAbHAsA AHHAMHKA OTpacaeBoro

HHAekca Ha MMBB

so; Unpekc wMammmHocTpouTeAbHBIX KommnaHumdi MICEX MNF Beipoc Ha
A 1,26%, Ha PTC orpacaeBoit unaekc RTSin npubasua 2,75%.
0%
N4
s Ayume peiaka ToproBaauch aknmu COAAEPCa, KoTopble BBIPOCAH Ha

2,90%, xopouio cmoTpeAuch Oymaru ABTOBA3a (am) (+2,59%). B
-10%

% 22\ IF
‘\ ayTcatinepax 6ymaru OM3 (-3,85%) u akimu I'pymnmst FA3 (-2,30%).
-15% vM

-20%

-25%

& S &> S S Q& &
QD"\ Ob"\ 0@,\ 0(,_’.\ ob'\ Ob.\ Q,\.\
¢ o & o & & &

e MICEX e== MICEX MNF
JHHaAMHKA LIEeH IIP OM3BOAHTEAEH H HHBECTHLMHA

20% B IIP OH3BOACTBEHHbIE MOIIHOCTH B PP, %
(]

15% W

10% 7 —

5% +——— — - -

0% .‘W—w_

5% 4—— B

-10%

S LS > >
NS o
[NEEENEENEEN SN

G

Q

K
[N\

J[vHaMuKa HHBECTUITUH B
IIPOH 3BOZCTBO

IIponaxu aBTOMOOHAEH 3a Mec. B PP, ThIC. IUT.
300

250 A /

200 A N\ /
W\ /

MM BB:

ABTOBA3 (ao) AVAZ 16,75 1,89 2,10 -15,56 - - - 951,2
ABTOBA3 (amn) AVAZP 6,15 2,59 3,88 5,87 - - - 951,2
I'pynna F'A3 GAZA 850,00 -2,30 -0,47 -1,05 - - - 951,2
Kawmas KMAZ 44,43 -0,09 0,43 26,08 64,0 44,0% IIokynaThb 979,1

PKK BDHeprus RKKE 4361,00 0,00 -2,44 -29,75 - - - 152,7
COAAEPC SVAV 429,90 2,90 10,66 41,46 800,0 86,1% IIokynaTsb 459,1

Kazaunckuii B3 KHEL 116,23 -1,74 5,66 11,92 - - - 558,1

OAK UNAC 0,19 2,41 2,24 3,48 - - - 1 196,0
VA3 UUAZ 79,37 0,00 0,00 0,18 - - - 661,0
HVpkyT IRKT 5,91 1,23 2,23 0,49 - - - 214,7

OM3 OMZZ 34,49 -3,85 -1,12 -9,24 - - - 38,1
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HN3meneunue, % 52-Hen 52-Hen
BHaueHUue 3a neHb 3a "memearo 3a 1 mec. 3a 3 mec. 3a rom MuH. Maxc.
MICEX TLC 2085,55 1,10 3,12 3,12 -8,42 8,05 1786,1 2666,7

ARnuu xommnaHuii cBsizH, IT 1 Mmeaua
OTHOCHTeABHasI AHHAMHKA OTPACA€BOTO

unaexca na MMBB WHIeKc KOMIIAaHMI TeAeKOMMYHHKAITMOHHOTO cekTopa MICEX TLC

5%
BeIpOC Ha 1,10%.
0%

Aydiie ppIHKa TOProBaAHCH akIuK LleHTpasbHOrO Teaerpada, KoTopsle

-5%

‘d\ BeIpocAn Ha 3,55%, TaksKe XOPOIII0 CMOTPEAHCH akKImu Pocreaerkoma
Lo ) (+2,08%). B ayrcaiimepax Gymarm MITC (+0,00%) u axium
-15% Tarreseroma (-2,30%).

-20%

-25%

Qu-“q' Qu-“q' Q@Q 0@-0' 0@-0 ob-‘q' Q«\Q
I N I 9 & N4 &
e MICEX == MICEX TLC
MMBE (RUR)
MTC MTSS 235,60 0,32 3,27 28,41 259,4 10,1% HepxaThe 15 170,1
PocreaekoM (ao) RTKM 119,76 2,98 4,83 -21,40 - - - 10 983,4
PocTeaexkoM (arr) RTKMP 84,10 1,62 6,15 -11,75 - - - 636,4
APK Cucrema AFKS 25,25 1,08 3,85 7,82 32,5 28,7% INIokymnaThk 7 591,0
MITC (am) MGTSP 480,00 -0,00 -0,92 0,00 - - - 238,8
.BaLL[I/IHQZ)OpMCBHE}L (ao) BISV 11,00 0,00 0,00 -12,77 - - - 325,3
BamludopMmCBsa3s (ar) BISVP 4,00 -0,00 0,00 -18,33 - - - 4,5
TarTeaeKoMm TTLK 0,17 -0,00 4,70 -16,76 - - - 108,5
Teaerpad CNLT 22,22 3,55 5,03 -26,36 - - - 115,0
PBK RBCM 17,40 1,64 5,56 27,29 - - - 172,9
ApMaza ARMD 235,00 1,08 5,33 -25,05 - - - 105,4
ADR/GDR (USD)
MTC MBT US 17,72 3,02 5,10 20,71 18,90 6,7% HepxaThb 18 308,4
PocreaekoMm ROSYY US 22,35 7,97 7,19 -21,99 - - - 10 963,6
ADPK Cucrema SSA LI 19,49 4,45 10,61 15,94 20,00 2,6% HepxkaTsb 9 403,9
BbIMIIEAKOM VIP US 8,19 0,99 5,13 -13,52 9,20 12,3% HepxaThb 13 335,0
CHTPOHHKC SITR LI 0,89 -0,00 0,00 48,33 - - - 169,9
CTC Media CTCM US 7,42 -7,94 -7,37 -15,39 - - - 1173,6
Yandex YNDX US 19,27 1,15 10,94 -2,18 19,30 0,2% HepxkaTsb 6 273,3
Mail.ru MAIL LI 34,00 0,32 8,49 30,77 - - - 7 108,0

BrI MokeTe rmoanucaThCd Ha HaIlH MaTePHUAABI,
OTIPaBUB ITMCHMO Ha anpec research@ufs-federation.com B cBoOoxHOM popme
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JNoces Anekceli Cepreesuy 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

Bacununagum Nasen AHatonbeBny Ten. +7 (495) 781 72 97
Banakupes Unba AHapeesny Ten. +7 (495) 781 02 02
Kosnos Anekceit AnekcaHapoBuY Ten. +7 (495) 781 73 06
Hasapos Omutpuin Cepreesmy Ten. +7 (495) 781 02 02
Koponesa Buktopua CepreeBHa Ten. +7 (495) 781 02 02
MwunocTtHoBa AHHa BaneHTMHOBHa Ten. +7 (495) 781 02 02

HacTosmmii 0630p IPeIOCTABACH HMCKAIOYHTEABHO B HH(POPMAIIMOHHOM ITOPSIIKE M HE SIBASETCS IIPEAOKEHHEM O IIPOBEIEHHH Olepaluil Ha
PBIHKE LIEHHBIX OyMar, H B YaCTHOCTH IIpeIAOKEHHEM 00 MX ITOKYIIKe MAM ITpojaske. Hacroammit 0630p comepKUT MH(MOPMAIIHIO, IIOAYYEHHYIO U3
HCTOYHHKOB, KoTopble OO0 «MuBecTunuonHas Kommauus «tO Od Oc dunaHCc» paccMaTpHBaeT B KadecTBe AOCTOBepHBIX. Tem He meHee OO0
«HAuBectunuonnas Komnauus «HO 9¢ Oc dunHaHC», €r0 PyKOBOACTBO U COTPYAHHKU HE MOLYT rapaHTHPOBATH a0COAIOTHEIE TOYHOCTD, IIOAHOTY U
JIOCTOBEPHOCTh TAKOM HH(OPMALMK M HE HECyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE ITIOTEPH KAMEHTAa B CBSI3M C €€ HCIOoAb3oBaHHeM. OLIEeHKH U
MHEHHs, IIPE/ICTaBACHHbIE B HACTOSAIIEM 0030pe, OCHOBaHBl EIHMHCTBEHHO Ha 3aKAIOYEHHSAX AaHAAMTHKOB KOMIIAHHMHM B OTHOIIEHHUH
aHaAM3HPYEMBIX LIEHHBIX OyMar ¥ SMHTEHTOB. Bo3HarpaskieHHe aHaAMTHKOB He CBS3aHO M He 3aBHCHT OT COAEPXKaHHs aHAAUTHYECKHX 0030pOB,
KOTOpPbIE OHHM TOTOBST, HMAM OT CyILIeCTBa JAaBaeMbIX UMH pekoMeHzauwmii. OOO «HMuBectuimonHas Komnanusa O Od Oc dunaHce», ero
PYKOBOJCTBO M COTPYAHHKH MOTYT M3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IIOpsiiKe 6e3 00s3aTeAbCTBA CIIELIMAABHO YBEIOMASITH KOI0-AH00 O
Takux u3MeHeHHax. OOO «MuBectnumonHas Kommanua «O O¢ Oc PuHAHC», €r0 PYKOBOJACTBO M COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 3a
MHBECTHUILIMOHHBIE PEIIeHHUs KAHEHTa, OCHOBaHHble Ha HMH(MOPMAallMH, coAepzKalleiicd B HacTosmeM AokKyMeHTe. OOO «MHBeCTHLMOHHAS
Kommnanuss «HO O Oc duHAHC», €ro PyKOBOACTBO M COTPYAHHKH TaK¥Ke He HECyT OTBETCTBEHHOCTH 3a IPsIMble HAM KOCBEHHBIE ITOTE€PH H/HAU
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 duHaHc» He GepeT Ha cebsl 00S3aTEABCTB PETYASPHO OOHOBASITH MH(OPMAIHMIO,
KOTOpasl COAEPKUTCH B HACTOSIIEM JOKYMEHTE, HAU HCIIPaBASITH BO3MOXKHbBIE HETOUHOCTH. CI€AKH, COBEPIIEHHbIE B IIPOIIAOM M YIIOMSHYTHIE B
HacCTosIIeEM lIOKyMeHTe, He€ BcCerja sBAAIOTCA HHAHWKATHUBHBIMH [AS OHpelIeAeHI/IEI peByAbTaTOB GYIWLLH/IX CIEAOK. Ha CTOHUMOCTB, LleHy HAHU
BeAI/I"H/IHy Jaoxona 110 LEHHBIM 6yMaI‘8.NI HAHU l'lpOl/I3BOI[HI:IM I/IHCprMeHTaM, yHOMEIHyTI:lM B HAacCTOsSAIIEM ]IOKyMeHTe, MOI‘y’l‘ OKa3bIBaThb
HebGAaroIpHATHOE BO3/eiicTBHE KoaeGaHMs 0OMEHHBIX KypCOB BaAloT. IHBECTHpOBaHUE B IleHHbIE OyMaru HeceT 3HAYHTEABHBIH PHCK, B CBS3H C
YeM KAMEHTYy HEeOOXOQHMO IIPOBOAUTH COOCTBEHHBIH aHaAW3 DBIHKA W HMCCAEOBaHHE HAIEXKHOCTH SMHUTEHTOB [0 COBEPIIEHHS CHEAOK.
HaCTOE[LLU/Iﬁ }IOKyMeHT HEé MOXKeT GLITL BOCHpOl/I3BeI[eH IIOAHOCTBIO HAH YACTH4YHO, C HEro HEAb3s A€AaThb KOIIHHU, BI:I]Iep)KKH H3 HEro He MOI'yT
HCITOAB30BAThCS A KaKHUX-AMGO0 IMybAuKanuii 6e3 mpeaBapUTeABHOro muckMeHHoro paspentenus OO0 (AuBectuimonnas Kommanus «O O Oc
dunanc». OO0 «MuBecTurmonHas Komnanusa «tO 3¢ Oc dunaHC» HE HeceT OTBETCTBEHHOCTH 38 HECAHKI[HOHHPOBaHHbIE NeHCTBUS TPEThUX AHIL,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIEro 0630pa HMAM AIOGOM ero 4acTH.



