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ITocAeaHHe 0630pPHI H KOMMEHTAPHH:

E Yurars @ufs_ic HaIlii KOHTAKTEI F'asnpoM: B mAeHy HU30BITOYHOIO HeraTHBa
Meuea: US GAAP otyeTHOCTB 3a 1K12
Taruedrs: urtoru 1K12 mo US GAAP
Buewmnui ¢ou
ITocaenunee HameHeHue HM3aMmeHeHUE 3a
SHAIEHHE  3a ;eH®, % Hemeatwo, % 3Ha4YUTEeABHOE COKpallleHHe KOMMepudecKux 3amacoB HedTu B CIIA, a
AmMepHKa
S&P500 1341.45 20.00 237 TaKKe CHUXKEHHE AOOBIYM «dePHOTO 30A0Ta» cTpaHaMmu-dyaeHamu OITEK
Dow Jones 12604,53 -0,38 -2,62 CTaA0 IIPUYHHOM pocTa cTouMocTH HedpTu. CeBepoMopcKas cMech Brent
NASDAQ Composite  2887,98 -0,49 2,96 BHOBbL IpeBbICHA@ OTMeTKy $100 3a 6Gappeab. IlomobHBIH pocT
Bovespa 53569,14 -0,25 -3,96 CTOMMOCTH He(TH OKazKeT MOAAEPKKY pybaro. IToaaraem, poccuiickas
EBpomna 5
BaAIOTa CEroaHs EIIUTCA K J0AAAPY O0 ypoBHA 32,60 — 32,70 pybaeit
FUTSEE 100 5664,48 0,01 -0,35 YEP N p}i }:p ’ 0Py
DAX 6453,85 0,24 21,69 3a $1. CoOTHOIIIEHHE €QUHON €BPONENCKON BAAIOTBI U PyOAS CHHU3UTCS
CAC 40 3157,25 -0,57 -3,38 K orMmeTKe 40,00 pybaeit 3a €1.
Aszust
NIKKEL 225 8721,76 21,46 3,04 Poccuiickuii pbIHOK aKIHUH BBIMAIAUT caabo. HecMoTps Ha IOBBIIIIEHHE
Hang Seng 19071,88 -1,79 -3,72 IIeH Ha He(PTh KOTHPOBKH aKIUH¥ POCCHMCKHUX 3MHUTEHTOB HAYT BHU3.
SENSEX 17283,97 1,17 -1,45 Cerogua cHuxkeHHe Munekca MMBB MokeT IPOZOAXKHUTBECS K OTMETKE
Pocena 1390 nyHkTOB. B AMIepax CHHUKEHHUs, Ha (POHE CAAOBIX SKOHOMUYECKHUX
MMBB 1398,71 -1,23 -2,58 o
PTC 1355,95 0,52 2,31 MOAHHBIX TAODAABHOH SKOHOMHKH MOIYT OBITb METaAAyprHs U
9AEKTPO3HEpPreTHKa. B Anzmepax pocra Ha OXHIAAHHUAX IIAOXOTO ypozKas
S&P500 Fut 1331 0,39 224 B TEKYIIeM rofy OyayT KOMIIaHHHU — IIPOU3BOAUTEAHN yIOOPEHUH.
Dow Jones Fut 12489 -0,37 -2,67
11 uroaa — PBK. OrpuniaTeabHOe caabo Toprosoro 6asaxca CIIIA B mae
DXY 83,468 -0,12 0,79 2012r. coKpaTHAOCH 10 CPAaBHEHHUIO C IIEPECMOTPEHHBIM 3HA4YE€HHEM 3a
EUR/USD 1,2227 -0,10 -1,33 ampeAb C.I. U cocTaBHAO 48,7 MapA AoAA., coobiaer MHHHCTEPCTBO
USD/RUR 32,7375 -0,15 -0,74 ToproBau CIIJA. Panee aHaAMTHKH IIPOTHO3HMPOBAAM 3HA4Y€HHE 3TOTO
IIoKasaTeAs TakKKe Ha ypoBHe 48,7 MAP/, 0AA.
Light Sweet 85,57 -0,28 -1,89
O6weMm umnopra CHIA B mae 2012r. moctur 231,78 mapa moaa. (-0,7%
Brent 99,95 -0,28 -0,74 6
II0 CPaBHEHHIO C IIPEABIAYIIHUM MecslieM), 00beM 3KCIIOPTa COCTABHA
Urals 100,68 2,45 1,54 P PeAbIAy uewm), P
183,09 mapna moaa. (+0,2%). TIpu 3ToM B TOIOBOM HCYMCACHHHU UMIIOPT
JAuHaMHuKa pbroYep COB Ha aMep HKAaHCKHE
HEXEKCHI B CIIIA BBIpOC Ha 3,8%, a 3KcnopT - Ha 4,2%.
14500 1450
14000 B ampeae 2012r. oTpHIlaTeAbHOE caabIo ToproBoro 6Gasamuca CIIIA,
13500 ~A - 1400 coraacHO II€PECMOTPEHHBIM MAaHHBIM, cOCTaBHAO 50,60 MApPZA JOAA.
13000 ~ Panee coobiaaock, 9to aeduut coctaBrua 50,06 MAPA JOAA.
F 1350
12500 1 HamomHuM, 49To medpuiiuT ToproBoro 6asaHca BeankobpuraHuu B Mae
12000 V L 1300 2012r. 110 CPaBHEHUIO C IIPEABIAYIIAM MECALIEM CHU3HACS C 9,709 MApa
11500 dyHTOB cTepanHroB no 8,363 wmapa. O6meM HMIIOPTa TOBapoB B
11000 1250 Beaukobpuranuum B Mae 2012r. Beipoc Ha 1,4% B MeCsSYHOM
" W & & i o~ o o
& & & o8 o & o8 HCYHCAEHHUH, a 00beM 3KcmopTa - Ha 8,9%.
e===Dow Jones Fur e====Sg&Pp 500 Fut (mp.1K.) Buepa ke CTar0 U3BECTHO O TOM, YTO TIOAOKUTEALHOE CAAB/I0 TOPTOBOTO
JuHaMHKa POCCHHCKHX HHIEKCOB 6anarca Kuraa B utone 2012r. Bripocao Ha 30% - mo 31,7 MApA [OAA. -
1700
10 CpaBHEHUIO C aHaAOTHYHBIM IepuozoM 2011r. Pocr akcmopra
N A
1600 1" T'aaBHOe TaMoOKeHHOe yIipaBaeHue Kurasa orenuaso B 11,3%), a umnopra
1500 ‘\-/\\"\ - B 6,3%.
1400 | IToAOKUTEABHOE CaABI0 TOProBoro Gasamca Poccuu B gHBape-mae
1300 | 2012r. cocraBuao 100,7 Mapm moaa., uto Ha 17% OGoablle, 4eMm 3a
aHAAOTHUYHBIH IIepHof IIpolraoro rozma. Kak coobumaa denepasbHasg
1200 R R & o & R o TaMoxkeHHada cayxkba (PTC) PP, B ToproBae co CTpaHaMH OAABHETO
S A N & & S o o
N ) NS o NS o® NS 3apybexxbs caablo BbIpocA0 Ha 19,6% - mo 86,2 MApA [D0AA., CO

crpa"amu CHT - Ha 3,6% - mo 14,5 MApZ HOAA.
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11 uronag — PBK. denepasvHas pesepBHas cuctema (PPC)
MIOHU3UAA IIPOTHO3 IO TeMIlaM pocTa sKoHoMuku CIIIA c
2,4% mo 1,9%. O6 3TOM TOBOPHUTCS B PaCIPOCTPAHEHHOM
coobirenuu ®PC - oTuere 0 3acegaHuu opraHuzarmu 19-20
utoHdga 2012r.

®PC mporHo3upyeT, Y4TO YPOBEHb 0e3paboTHIlbI, KOTOPBIH B
HACTOSIIINE MOMEHT cocTaBaseT 8,2%, OymeT coKpallaThCsd,
OMHAKO POCT 3aHATOCTH OyAeT KpaiiHe He3HaYUTEABHBIM.
YyeTHasa cTaBKa OyZeT ocTaBaeHa Ha ypoBHe oT 0 mo 0,25%
[AST CTUMYAIIIMH 6oA€e aKTHBHOIO 3KOHOMMYECKOI'O POCTa.
[Ipu >TOM ypoBeHb HHMAGIIMH [OOAXKEH COCTaBUTBH 2%.
Ozxxupaercsd, YTO ITIONOOHBIH ypOBEHb YYETHOM CTaBKH H
UHMASIIUA COXPaHUTCS B CPEIHECPOYHOH IIEPCIIEKTHBE 0
2014r.

B ordyere Takke OoTMedaeTcd, YTO 4acTh pykKoBoacTrBa PPC
BBICKA3aAacCh 3a 3allyCK CTHMYASIIITHOHHOM IIPOIpaMMBI OAS
cokpalleHus 6e3paboTHUIbI B pocTa SKOHOMHKHU. [Ipu aToMm
UX KOAAETH COTAACHAHUCH C BO3MOXKHOCTBIO CTUMYAWPOBaHUSA
9KOHOMHKH B TOM CAy4ae, €CAM HHQASIUS OyneT HUXKe
3alAaHUPOBAHHON OTMETKH, a TakKXkKe OyZeT CyIlecTBOBaTh
3HAYUTEABHBIH PUCK PEILIECCHH.

®PC  HamepeBaeTcs  coBepliaTb o00MeH  obaWraiuit
KasnaueiictBa CIIIA B pasmepe OKOAO 44 MAPZ [OAA.
KaKApI Mecdall. Akmnus OyZeT HaIpaBA€Ha Ha BBIKYII
JOATOCPOYHBIX O0AHTaluii B3aMeH KPaTKOCPOYHBIX. Beero Ha
9TH LieAH OyAeT MoTpadeHo 267 MAP/ [OAA.

Cpenn BHemIHMX yrpo3 okKoHoMuKe CIIIA 6bla OTMedeH
KPH3HUC B €BPO30HE U 3aMEIACHHE 3KOHOMHYECKOTO pocTa B
mupe. IIpy 3ToM B OoT4eTe IIOAYEPKUBAETCH, YTO CTEIEHb
YS3BHMOCTH OKOHOMHKH M (puHaHCOBOH cucrembl CIIA ot

cobbiTHit B EC B cpeHeCpOYHOH ITepCcreTHBe BO3POCAA.

12 wmoaa -  PBK. ...CoraacHO  OIIyOAMKOBaHHBIM
oHuIIMaAbHEIM AOaHHBIM MuHucrepcTBa 3HepreTuku CIIIA,
KOMMepuecKue 3arachl ceipoii Hedptu B CIIA ¢ 30 uroHa 1o
7 utoasa 2012r. cHu3mMAMCH Ha 4,7 MAH 6app. B COCTaBHAU
378,2 MaH Gapp., coobuiaercsa B mOoKaaze MHHHCTEpCTBa
sHepretukn CIIIA. AHaAUTHKH, OIpOIIEHHBIE Reuters,

IIPOTHO3UPOBAAH ITOBBIIIEHHE 3aI1acoB Ha 1,2 MaH 6app...

11 mronsa - UTAP-TACC. Crpansi-uaeHsl OIIEK cokpaTuau B
uioHe no0brdy Hedpru Ha 105,9 TeIC Gappeseit B A€HB 10
31,363 MaH 6/4. O6 5TOM TOBOPHUTCH B PACIpPOCTPAHEHHOM
CerofHs €KEeMeCd4YHOM JOKA3Je OTOM opraHusaluu o
MOAOKEHHH JleA Ha MHPOBOM HedTIHOM pBIHKE. B
HauboABIIIEH CTENEHH 3TH COKPAllleHHs KOCHyAHCh HMpaHa,
rfe B HIOHE 00BbEeMBbI HE(PTEIIPOU3BOACTBA YMEHBIIHAUCH Ha
188,5 TbIc bGappeaei B pmeHp no 2,963 maH 6/m, urto
no3BoAHAO Mpaky BBIHTH Ha BTOpPOE MeCTO II0 obbeMam
[OOBIMM B paMKax "He(MTIHOro Kapread' C pPe3yAbTaTOM
2,984 maH 6/4. 'naBHBIM HnpousBoxuTeseM HedTu B OIIEK
no-pexHeMy ocraerca CaynoBckad Apasua - 9,888 manH
6/na.

B meaoMm, cropoc Ha HedTh II0 HTOTAM BTOPOTO KBapTasa
HBIHEIIHero roza cocraBua 29,10 mMaH 6/n mpu cpemHeMm

obreme mobwrau 31,484 MaH 6/4.

Ha sToM dhoHE He BBI3BIBAET YAUBACHHS TOT (PAKT, UTO B HIOHE
cpenHsisi IleHa omHoOro Oappeass "HepTIHOH KOP3HWHEI',
cocrosiieH u3 12 0CHOBHBIX COPTOB He(DTH BCEX CTPaH-YACHOB
9TOl OpraHu3allu{, BIEPBbIE 3a IIOCAEAHHE IIOATOpA TroAa
okaszaaack HuzKe 100 moanapoB m cocraBuaa 93,98 moaaapa.
Bcero 3a ongun Mmecsart Hedpts OITEK mogmerieBeaa Ha 13 mporr.

"Hapsny ¢ 03a004Y€HHOCTIMH IO IIOBOAY  COCTOSIHHS
3KOHOMHUKH CTpaH €BPO30HBI, - TOBOPHUTCA B [OOKAAZE, -
OCHOBHBIM (DaKTOpaMM CHHIKEHHSI IIeH CTaAH COKpallleHHe
obbeMa JOATOCPOYHBIX CIIEKYASTHBHBIX OIEpalldii, CBA3aHHBIX
C IIOCTaBKaMM He(MTH, U IIepeu30BbITOK ChIPbs Ha HEe(MTIHOM
pBIHKE".

I[To mporHozam skcrneptoB OIIEK, B TpeTbeM KBapTase
HBIHeIlIHero roga crpoc Ha Hedtbs OITEK Bo3pacrer mo 31,02
MAH 6/ O, a B yeTBepTOM cHu3uTCs 10 30,57 mau 6/ 1.

Ilo cpaBHEHHIO C TIIPONIABIM TOJOM, OTMEYalOT AaBTOPBI
nokaana, crapoc Ha HedTb OITEK ¢ yyeToMm mo0OBIYM B CTpaHaX,
He IBAFIONIMXCS YA€HAMM "He(TSHOro KapTeasd', IIOCTaBOK
CIKHIKEHHOTO INPHPOMHOrO ras’a M HEKOHBEHIIMOHHBIX COPTOB
HedTH COKpaTuTCs B TeKyieM roxy ¢ 30,08 man 6/x oo 29,95
MAH 6/, a B 2013 rony ymenbmutca no 29,60 maH 6/a. ITpu
3TOM CTPAaHBI-YAEHBl OPraHMU3allMM HaMepPEHbl yYBEAHUYHTH B
OyaylieM Troay ITOCTaBKHM C3KHMXKEHHOrO IIPHPOIHOTO rasa Ha
0,24 MaH 6/ 10 5,91 MAH 6/4 B HeDTAHOM KBHBAACHTE.

11 wuroag - Bectm OkoHomuka. OpraHusanusg CTpaH-
skrcroprepoB HedTu (OITEK) B mOHeZeABHHK OIyDAMKOBaAa
€XEeMeCa4YHBIIl [0KAaZ, B paMKax KOTOPOTo IIOATBEpPAHAa
IIPOTHO3 POCTa MHPOBOTro notTpebaeHua HedpTu B 2012 .

B nmokaaze opraHu3almiy IIPOrHO3 PocTa crpoca Obla COXpaHeH
Ha (peBpasbckoM ypoBHe - 900 TwIc. Gappeseil B CyTKH - U
cocraBUT 88,67 MAH Oappeaei B CyTKH. IIpH 3TOM 3KCIEPTBI
OIIEK mpemaynpekaaroT, 9TO POCTy CIIpoca YTPOKaroT caabble
TEMIIBI POCTA B PA3BHUTHIX OKOHOMHKAx Ha (POHE HOATOBOTO
Kpu3suca B EBporre u pocra 11eH Ha HeDTb.

IIpx 5>ToM opraHu3alys I[IOHHU3HAA IIPOTHO3 CIpoca Ha
cobcTtBeHHyl0 Hedpte B 2013 1. Ha (oHe oXuUAAHUH
yBeAHM4YeHHd IIOCTaBOK cTpaHaMmH, He Bxomammmu B OIIEK.
OKCIepThl OPTaHU3aIlMH TaK¥Ke OTMEYaloT, YTO POCT MHPOBOTO
noTpebaeHNa HePTH B CAeAyollleM roay Oymer obecriedeH 3a
CyeT CTpaH, He BXOAAIIMX B KapTeab, TaKuX Kak Kawuana,
Poccusa u Bpasuanga. Mx npoussoacrso B 2013 r. BeIpacTeT Ha
900 TeIC. Bappeaeii B CyTKH.

11 uroas — Petitep. YpaBaeHHE SHEPTeTHYECKOH HHMOPpMAIIUN
CIIIA (EIA) CHH3HMAO HPOTHO3BI POCTA MHPOBOTO IIOTpebACHUS
Hedpt B 2012-2013 romax C y4eToM 3aMEIACHUS MHUPOBOM

OKOHOMMKH.

ITporHo3 pocra cpemHecyTo4yHoro norpebaeHus Ha 2012 rox
651a moHMKeH Ha 130.000 Gappeaeit mo 670.000 Gappeaeii, a
Ha 2013 rox - Ha 360.000 6appeaeit mo 730.000.

EIA 00BACHHUAO 3TO YXYAUIEHHEM IIPOTHO30B POCTAa MHUPOBOi
skoHoMHuKHU Ha 0,1 mpomenta B 2012 roxy u 0,6 mpolieHTa B
2013 roay o cpaBHEHHIO C HIOHEM.
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I[Ipu cocraBaeHUM MporHo3a EIA y4uTBIBaAO [OOATOBOM
Kpusnuc B EBporie 1 BO3MOXKHOCTH CAA00T0 SKOHOMHYECKOTO
pocra Kwuras, ckasas aaMHUHHUCTPATOp yIpaBAeHHS AnxaMm
CuMHHCKH, A00aBHB, YTO HauWbosee 3HAYHUTEABHBIH pOCT
notrpebaeHus B OymyuieM roay 6ymer B Kurae, Bpasuanu u
Ha BamxueMm BocTtoke.

YupaBAeHHEe CHHU3HAO IIPOTHO3 cpenHeii 1ieHbl Hedptu WTI Bo
BTOPOM IIOAYTOAUH Ha $7 mo $88 3a 6appean. EBponeiickuit
UHOWUKATUBHEIE copT Brent moAXKeH CTOUTH B CpeaHEM, IIO
MHEHUIO yrpaBaeHus, $106 3a Gappeab B 3ToM roay u $98 B
2013 rony.

B cpeny WTI Topryercss okoao $85 3a Gappeas, a Brent - B
patione $99.

Vpan mon naBA€HHEM MEXAYHApPOAHBIX CAHKILMHA COKPATHT
n06bIYy HedpTh Ha 1 MHAAMOH Gappesei B CyTKHU B 3TOM TOMY
mo 3,6 MmaAHOHa, a B OymymeMm roxmy - emre Ha 200.000
Gappeaeit B cyTKH, ckazas CHMHUHCKH.

Cpennecyrouynas nooerda B CIIIA B 3TOM rofy BbIpacTeT Ha
600.000 6appeaeit mo 6,3 muasuoHa, a B 2013 roxy - emre Ha
400.000 6appeaeit o 6,7 MUAAMOHA, TOBOPUTCH B JOKAAJE.

YmpaBaeHHe IIPOTHO3UPYET CHHUKEHHe I1eH Ha 6eH3uH B CIIIA
mo $3,39 3a rasnoH B TpeTheM KBapTase, $3,49 B oTOM romy
u $3,28 B 2013 rogy ¢ $3,53 3a raaron B cpeauem B 2011

TOLY.

11 wmroas - UTAP-TACC. CraBrka H/C B Ucnanuu Gymer
yBeandeHa ¢ 18 pmo 21 mpoleHTa B CBS3UM C HOBBIMH
JKECTKMMH MepaMH 53KOHOMHH. Takoe 3agBAECHHE CHeAaA
CeronHs IpefceiaTeAb IpaBUTeALCTBA MapuaHo Paxoit.

3aHMKEHHas CTaBKa Ha TOBapbl OIIPEAEACHHOM T'PYIIIbI
Oynmer yBeandeHa a0 10 IIPOIEHTOB, IPH 3TOM IIPEAMETHI
nepBoii HEOOXOAMMOCTH OyAyT KakK H paHbllle o0saraTbCca
HC B pasmepe 4 mpolieHTOB, coobIma Paxoii.

Tak:ke  IHpeMbep OTMETHA, 4YTO OyAeT IpoBedeHa
aIMHHHUCTPATHBHA pedopma, KoTOpast npu3BaHa
COKOHOMUTBH 3,5 MApPA €BpO B IEAdX COKpAIleHHUs
GromKeTHOrO meduInTa CTpaHbl. Pedhopma BKaOUaeT B cebsa
YMEHBIIEHHE KOAWYECTBa TOCHPEAIIPUATHI M CHHKEHHE
GOHYCOB TOCCAyXKaIllUX M MJOAXKHOCTHBIX AHIL. "YYUTBIBag
HCKAIOYHUTEABHBIE OOCTOATEABCTBA B OKOHOMHKE, BTOpas
gacte npemun B 2012 romy roccayzxaliygMm BbIIAQ4YeHa HeE
Oynmer", - mobaBHA TAaBa IPABHUTEABCTBA BBICTYIIad IIEPE

AeIryTaTaMu.

Bo Bropuumk Esporpymnma coraacoBasa  3HAQ4YUTEABHOE
CMATYEHHE YCAOBHUM IIPOrPaMMbl COKPAIIEHHS OI0XKETHOTO
nedumura Hcemanmu. Kaxk coobmma eBpoKOMHCCAp IO
BaAIOTHBIM M (uHaAHCOBBIM  BompocaM  Oaam  Pew,
"BbIIIOAHEHHEe MaapuzmoM 3aZlauu II0 COKpPAIIEeHHI0O YPOBHS
GIOIKETHOTO AecpuiTa 40 3 HPOIIEHTOB OTAOXKEHO mo 2014
rofga, B HBIHENIHEM TOAy YPOBEHb aepUIIUTA HE MJOAKEH
IpeBBICUTE 6,3 mpoleHTa".

11 urona — Pelitep. MTasuda MOXKET IIOIPOCUTH €BPO3OHY O

IIOMOIIM, IIOCKOABKY MMHHCTPBI (PHMHAHCOB HE CMOTAH

y6eauTh PHIHKHU B TOM, UTO B3SAU JOATOBOM KpH3KUC OAOKa

104 KOHTPOAB.

I[Ipembep-MuHHUCTP Mapuo MOHTH, OT KOTOPOTO pPBIHKH
TpeOyIoT IIPUBECTH 3KOHOMHUKY B (pOPMy M He IIO3BOAUTH €M
cTaTh HOBBIM LIEHTPOM [JOATOBOTO KpH3HCa, CKasaa, dTO
HUTasna MoXKeT 3auHTEpecoBaTbCA IIOAYYEHHEM IIOMOIIM OT
eBpoIeHCcKOoro poHaa.

"Bria0 6bI PHCKOBaHHO T'OBOPUTH, 4TO lTaamsa HuKorma He
OymeT HCIOAB30BaTh (3TOT MEXaHMU3M), - CKasaa OH IIOCAE
3acefaHHsl MHUHHUCTPOB (HHAHCOB B DBpiocceae. - Hraamusa
MOZXKeT OBITh 3aMHTEepecoBaHa'.

MoHTH 00ECIIOKOEH pPOCTOM  JOXOMHOCTH  HMTaAbSHCKHX
obauramnuii, Kotopasg BO BTOPHHK IIOAHSAACh IIOYTH OO0 6
npoleHToB. [loaroe npebObIBaHHE BBIIIE 3TOIO PyOexKa MOIKET
3aKOHYUTBCH POCTOM [JOXOMHOCTH A0 7 IIPOLIEHTOB, a BBIIIE
3TOr0 YPOBHS CTOMMOCTh ODCAYZKHBaHHS JIOATA YK€ CUUTAETCS
HEIIPUEMAEMOH.

KomMmeHTapun MOHTH IIOKas3aAHW, 4YTO KPH3UC €BPO3OHEI,
JAdIiica yxe 2,5 roga, MOXKeT IIOTAOTUTH U MTaauio, TpeThio
KPYIIHEHIIyI0 9KOHOMHKY 0A0OKa U udaeHa "BoabIoil cemepku"
Pa3BUTBHIX CTPaH, KOTOPbIE CUUTAIOTCH CAMIIKOM KPYIIHBIMHU,
4TOOBI IOMOTATh HM.

Panee MuHHCTDPBI (pHHAHCOB paspaboTasn B OOIMX 4YepTax
nporpamMMmy IIOMOIIM [as Mcnanuu, HO He CMOrAM yOeauThb
PBIHKH, YTO 3TO IIOMOXKET CTaOHAM3HUPOBATH €BPOIEHUCKYIO

OKOHOMHUKY.

MuHHCTPEBI pelIvAu aaTh VcrmaHWu NOMOAHHUTEABHBIH Tof - IO
2014 - Ha DOCTHKEHHUE IIeAeH COKpallleHNsd AepHIuTa B OOMeH
Ha OasbHeHIIne Mepbl 3KOHOMHH. OHH TakXKe OIIPEeICAHAN
mapaMeTpbl IIPOTPaMMbl IIOMOIIM IIPOOAEMHBIM HCIIAHCKHUM
GaHkaM.

cya

HUHBecTOpbl OBIAM  pPa304apoBaHBI TEM, YTO coOpaHue
MHHHCTPOB IPHUHECAO Takue Heborartble Iaoibl. TpeBora Ha
PBIHKAX YCHAHMAACh, TaK KaK BHHUMAHUE IIEPEKAIOYHAOCH Ha
HEMELKHUNU CYH, ONPENEASIOIINN Cyab0y ITOCTOSTHHOTO PoHIa
TIOMOIL €BPO30HBL.

BepxoBHbI# cyn 'epmMaHuM HCCAeyeT BOIIPOC, COOTBETCTBYET
AW HOBBIM (DOHZ IIOMOLIM M OIOMKETHBIE IIpaBHAa EBpOIBI

HallMOHAaABHOMY 3aKOHOOATEABCTBY.

Oro caymanue, Kacamlleecsg —3agBAeHHM o doHzIe,
EBporetickoMm MexaHu3Me crabuapHocTd (ESM), u GroazkeTHOM
COTAAIlIeHUH, IIOKaXKeT KaK MIOATO Cyn OyaeT mepkaTh EBporry
B HEU3BECTHOCTH.

3amepkka Hadasa paboTel poHAA Oosee dYeM Ha HECKOABKO
HeZIeAb, OyZIeT y2Ke CEpbe3HBIM COOBITHEM U IIOPOAUT COMHEHUS
B TOM, uTo EBpomna maeficTBUTEABHO 06AaIaeT MOIIOAHUTEABHOMN
MOIITHOCTBIO, B KOTOPOY HYKAAETCs AAd GOPBOBI C KPU3KUCOM.

"3HaunTeAbHas 3adep:kka paborer ESM, Havaro KoTopoit
O0KHIAAOChH B HIOA€ 3TOTO TOZ@, MOXKET BBI3BATh 3HAYUTEABHYIO
JaAbHEHIIyI0 HEOIIPENEACHHOCTh Ha DPBIHKAX 3a IIpeaeAaMH
lepMaHMH W  3HAYUTEABHYIO IIOTEPI0 YBEPEHHOCTH B
CIIOCOGHOCTH €BPO30HBI IPUHUMATh HEOOXOAUMBIE PEIIeHUs B
COOTBETCTBYIOIIIMX BpPEMEHHBIX paMKax', - cKasaa Cyay
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MUHHCTpP prHaHCcoB 'epmannm Boabsdraur [Hloibae.

[IpesunenT BynmecbaHka Menc BaifMaHH IIOIIEA JAABIIE,
3agBUB, 4TO ObIcTpas partudukanus ESM u O0I0mKeTHBIX
IpaBHA He TapPaHTHUPYET, YTO JOATOBOH KPH3HUC €BPO30HBI HE

YXYALIATCH.

"BpemenHoe  cymebGHoe  pelleHHe ~He — o0ecIedHBaeT
BCeOOBEMAIOIIETO OTPAHUYEHH PHCKOB. Hampotus, GricTpas
paruduKanusa He TapaHTUPYEeT, YTO KPHU3UC He Oymer
paspacTaThCd JaAbllle’, - CKa3aA OH Cymdy.

12 wurons - PBK. J[loads HOMHUHHPOBaHHBIX B €BpPO
HHCTPYMEHTOB B BaAIOTHBIX pe3epBax rocygapcTs 3a 2011r.
cokpaTtuaack Ha 0,4 IpPOLIEHTHOrO IIyHKTa M Ha KOHEI] roja
cocraBuaa 25%, OoTMedaeTcsl B OIyOAMKOBAHHOM CETOJHS
nokaaze EBpomnetickoro nenrpasbHoro 6auka (ELB).

ELIB orMmedaeTr, 4TO, HECMOTPsl Ha (DHHAHCOBBIM KPH3HUC B
€BpPO30HE, MeXAyHapoaHas poab eBpo B 2011r. ocraBasach
CpPaBHUTEABHO  ycToiumBoM. Cmpoc  MeXAyHapOAHBIX
HHBECTOPOB Ha [IOATOBBIE 00s3aTeABCTBA B €BpPO  ObIA
cTabuABHBIM B IlepBoM moayroguu 2011r., HO "yMepeHHO
CHHU3HACA" BO BTOPOM IIOAyTOAMM. B 1eaoM Xe ngaHHEBIE,
cobpannrle EIB, mokaspIBaloT, 4YTO "KPHU3UC CYBEPEHHBIX
JOATOB HE CMOT IOJ0pBaTh MEXKIAyHapOAHBIM cTaTyc €Bpo',

OTME€4YaEcTCd B AOKAQLE.

B CEPEANHE Mad IIPEACTaBUTEAU pOCCHﬁCKOI‘O PyKoOBOACTBa
3adBAAAHU, YTO Poccua moka He HaM€p€Ha CHHXKaTb [OOAIO

€BPO B CBOUX 30A0TOBAAIOTHBIX PE3EPBax.

"Mpl He HaMepeHBbl CHHXKaTh J[JOAI0 €BpO B HaIIHX
30A0TOBAaAIOTHBIX pe3epBax, 4YTOObI He IIOCHIAATH HEBEPHBIX
CUTHaAOB O cuUTyauuu B EBpome", - 3agBHA IIpeMbep-
muHHCTp Poccuun [mutpuit Mensenes.

Hosbit nokaan EIB comep:KHUT Taks:Ke pdl CHEIHaAbHBIX
TAaB, IPEACTABAIIONINX UHTEPEC OAS TOHHMMAaHUA 3BOAIOIIMN
COBPEMEHHOM BaaloTHOM cucTeMbl. Tak, sKoHoMuCTHl EIIB
OpUXOAAT K BBIBOAY, YTO MHMpOBad BaAlOTHad CHCTeMa
nepecraeT ObITh "H0AAAPOLIEHTPUYHOH" ObICTpee, YeM MOKHO
IPEANOAOKUTE. OMIIMPUYECKHE JaHHbIE II0Ka3bIBAIOT, YTO 'B
HEKOTOPOH CTEeNeHH MeXXAyHapoAHas BaAIOTHO-(PHHAHCOBAS
cucreMa yxKe 0AM3Ka K TOMY, YTOOBI CTATh TPEXIIOASIPHOM", a
TpeThel "JKOpHOM" BaAIOTOI CTAaHOBUTCA KHUTAMCKHUN I0aHBb.
ITo mauueiM EIIB, BastoTHasa noautnka KHP yxke cefigyac
OKa3bIBaeT 3HAYUTEABHOE, €CAU HE OIPEEAdIOlIee, BAUTAHHE

Ha q)I/IHaHCOByTO IIOAUTHUKY B AzuaTckoMm PEruoHeE.

Nupekc noarapa DXY mo uroraM BUepalllHUX TOPTOB BHIPOC Ha
0,20%. Ceromusa wuHAeKC Topryerca mno 83,468 myHKTa (-
0,12%). BaarorHas mapa EUR/USD B cpemy cHu3HMAach a0
1,2239 (-0,09%), B HacTodllee BpeMsd TOPIyeTCsl Ha YPOBHE
1,2227 (-0,10%).

EBporiefickue HWHOEKCHI 3aBEPILIMAM IPEAbIAYLIMH OeHb
pasHoHamnpaBaeHHo. FUTSEE 100 mpubaBua 0,01%, DAX
nomusacsa Ha 0,24%, dpannysckuii CAC 40 omyctuacd Ha
0,57%.

AMepHKaHCKHE HHIOEKCBHI II0 HTOraM BYEPAIHHX TOProB
ynaau. S&P500 causuaca Ha 0,00%, Dow Jones omycTuaca Ha
0,38 %. Ayqmie pblHKa HedrerasoBblii cektop (+1,41%), B
ayrcatimepax cektop TexHoaornu (-0,66%). Bpasuabckuit
uHaekc Bovespa norepsia 0,25 %.

dproyepchl Ha aMEPHUKAHCKHE HHIEKCHl B HACTOSIEe BpeMd
TOKa3bIBalOT HETaTHMBHYyIO AuMHaMHKy. KoHTpakT Ha S&P500
Tepset 0,39%, drrouepc Ha Dow Jones omnyckaercsa Ha 0,37%.

AsnaTckue mnaomaaku B MuHyce. dnoHckuit NIKKEI 225
cHuKaetTcd Ha 1,46%, B 'oukonre Hang Seng Tepset 1,79%,
unauiickuit SENSEX omnyckaercsa Ha 1,17%.

Poccusa

WUnnekc MMBB Buepa ymnaa Ha 1,23%, Huegekc PTC Ha
ocHOBHOM ceccuu morepdaa 0,52%. Aydile pblHKa XHMHYecKas
IpPOMBIIIAEHHOCTE (+0,12%), B ayrcaiimepax MeTasAyprus (-
1,67%).

KaroueBasi CTaTHCTHKA Ha CETOXHS:

ExxemecsuHsbIi 6roaseTeHs ELB (12:00);

ITpomblniaeHHOE IPou3BoACTBO B EBpo3one (13:00);

Wnnekc umnoptHeIx 1ieH B CIIA (16:30);

[lepBuyHble 3asdBKH Ha Iocobue 1o 6Gespaboruile B CIIA
(16:30);

Breictynaenue npeacrasuteas ®PC [Ix. Yuabamca (23:40);

Berpeuya mnpeMbep-MHHHCTPOB YKpauHbl U Poccum naa
06Cy>K/IeHH Ira30BOT0 BOIIPOCA.
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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 2946,18 -1,39 -3,66 3,01 -7,88 -7,37 2503,4 3475,3
RTSog 174,93 -0,72 -3,57 4,23 -16,56 -21,00 152,3 234,5
Hedrts Brent 99,95 -0,28 -0,74 2,89 -17,88 -15,12 88,5 128,4
Hedre WTI 85,57 -0,28 -1,89 2,70 -17,44 -12,17 74,9 110,6
Hedors Urals 100,08 2,24 0,68 5,20 -14,57 -13,88 H.I. H.I.
ITpuponusiii ras 2,83 -0,81 -3,90 26,79 42,71 -34,69 1,9 4,6
Gas oil 873,8 -0,03 -1,72 2,64 -12,54 -8,87 805,8 1045,3
MasyT 274,9 -0,47 -0,70 4,86 -13,18 -10,97 251,0 331,8
Beunsun 276,5 -0,14 0,01 4,34 -17,62 -10,75 244,4 344,5
OTHOCHTeABHasA AHHAMHKA oTpacAaeBoro
HHAeKca Ha MMBB -
5% PBEIHOK 3HEpProHOCHTEAEH
0% “'\ IMo wroram BYeEpAIIHErO MHsS KOHTpakT Ha Light Sweet npubasua
-5% 2,26%; Brent momopozkaa Ha 2,31%. Cerogua Light Sweet Topryercsa 1o
-10% & $85,57 (-0,28%); Brent crout $99,95 (-0,28%). Cupen Mexnay Brent u
_15% Light Sweet pacmmpuaca mo $14,38.
-20% IIpuponHbIi ras o UTOraM BYepallHeill ceccuu BeIpoc Ha 4,24%, B
-25% by - B o B o - HACTOAIMH MOMEHT KOTHPOBKH CHHZKAIOTCA M COCTaBASIOT $2,83 (-
o ol N & S S S 0.81%
N A g 4 AN o N ’ 0).
MICEX === MICEX O&G AKIHH KOMIaHH# HedTerazoBoro ceKropa
MuHaMHKa He(T AHBIX KOTHPOBOK .
130 84 Uuperc Hedranwpix kommanuii MICEX O&G omycruaca Ha 1,39%,
- 83 RTSog notepsa 0,72%.
- 82
81 B aumzmepax ma MMBB akmuu MaznpomuedTn (-0,59%) u akimu (Ipus.)
| . Tpaucuedpru (-0,87%). B ayrcatimepax OOBIKHOBEHHbBIE AKIIUU
L 79 Taruedpru (-3,01%) u obbikHOBeHHBIe akiuu CypryrHedrerasa (-
g 2,68%).
- 77
70 76
& &> & &> & & &
: : o & A
0& ({)\9“ @ f{»\'o \”Qb 0?"0‘0 S
DXY (Op.IIK.) s {T] Brent e===TUrals
M M BB (RUR)
Tasznpom GAZP 153,87 -1,05 -2,23 -10,21 220,0 43,0% INoxynaTs 111 438,4
HOBAT3K NVTK 324,37 -1,26 -5,70 -17,66 - - - 30 130,4
Pocuedrs ROSN 204,01 -1,80 -3,68 -4,66 230,0 12,7% HOepxkaTshb 66 145,6
AYKOMA LKOH 1802,00 -1,16 -2,04 5,79 2580,0 43,2% INoxymnaTsb 46 889,9
TasnpomuedTh SIBN 150,51 -0,59 -1,05 1,57 160,0 6,3% HepmxaThb 21 831,4
CypryrHedreras (ao) SNGS 27,06 -2,68 -4,68 6,88 - - - 29 569,9
CypryrHedrreras (am) SNGSP 19,02 -1,11 -0,60 15,29 - - - 4 482,3
TarHedTs (a0) TATN 187,19 -3,01 -5,31 17,66 210,0 12,2% epxaThb 12 476,6
Taruedrs (am) TATNP 88,35 -1,24 -2,03 0,35 115,5 30,7% IIokymaThb H.O.
TpaucuedTs (am) TRNFP 48745,00 -0,87 -0,22 -1,74 - - - H.I.
ADR/GDR (USD)
Tasrpom 0OGZD LI 9,35 0,38 5,22 -12,29 13,5 44,4% HoxymnaTs 110 673,7
HOBAT3K NVTK LI 106,50 1,53 -6,17 -14,94 - - - 32 336,7
Pocuedrs ROSN LI 6,22 -0,88 -5,83 -5,83 7,2 15,8% NepxaTs 65 867,7
AYKOHUA LKOD LI 55,15 -0,36 -3,25 4,15 80,6 46,1% HokynaTs 46 908,6
TasnpomHedTH GAZ LI 23,09 -0,04 -1,45 -1,74 24,6 6,6% HepxaThb 21 895,3
CypryrHedreras SGGD LI 8,31 -1,95 -6,10 6,13 B - B 29 688,3

TarHedTH ATAD LI 34,68 -1,51 -5,43 17,16 39,4 13,6% HepxaThb 12 595,4




*ﬂ*

*

UFS"

*

* oA >
INVESTMENT COMPANY

N3meneunue, % 52-Henmx 52-Hen
3HagyeHUe 3a neHb 3a Hemearo 3a 1 mec. 3a 3 mec. 3a rox MuH. Maxkc.
MICEX FNL 4829,59 -1,13 -1,91 -1,91 -9,29 6,33 4301,9 6291,9
RTSfn 259,51 -0,74 -2,95 -2,95 -17,97 6,75 221,9 450,5
PyGaeBasi craBKa oBe pHAMUT, % 5,4900 -35 6.11. 24,5 6.11. -71 6.11. -54 6.r1. 199,75 6.11. H.1O. 8,2
[lertio3uThl 6aHKOB B L1B, Mmapa. py6. 89,584 17,67 3,11 3,11 7,74 23,83 H.IO. H.I.
Cpeacra Ha KopcdeTax, MAPA. pPyo. 827,941 19,67 39,14 39,14 10,27 39,31 H.IO. H.I.
30A0TOBAAIOTHBIE PE3EPBBI, MAPA. $ 512,9 H.I. 0,00 0,00 0,40 -0,10 H.O. H.I.
BuBaaroTHasE KOp3UHA 36,0165 0,00 0,02 0,02 6,61 -1,88 32,9 37,8
EUR 40,0313 -0,05 -0,63 -0,63 3,14 -2,90 38,3 43,8
USD 32,7377 0,15 0,74 0,74 10,13 -0,78 27,4 34,1
OTHOCHTEAbHasA AHHAMHKA OTPacA€BOT0O
HHAekca Ha MMBB
59 AHKBHAHOCTB
0% 1 Py6Ab 3a mpoIreninuii [eHb CAETKa YKpPENHACd. BuBasroTHas Kop3uHa
-5% A noxemreBeaa Ha 0,65%, ceromHs Topryercss Ha ypoBHe 36,0165
-10% (+0,06%), ipu aToM PyOAb yKpenuacs K goasapy Ha 0,59% mo 32,6875
-15% py6.; eBpo nmouu3uaack o 40,0506 pyd. (-0,63%).
-20%
CpencrBa Ha Kopcuerax 0aHKOB BwIpocan Ha 136,084 wmapa. pyo.,
“25% 9 9 9 9 9 9 9 nerto3uTsl B LIB yBeanunanuce Ha 13,454 Mapa. pyo.
5 e o & o © Q-
& nﬁ\g & 4 ~ '1?"0 o°

CraBKa oBepHa#T omyctHaack Ha 35,00 6.11. u cocTaBaseT 5,4900 rr.o.
e MICEX ===MICEX FNL

Agnuu 6aHKOB

AHMKBHAHOCTE
1200 9
| g Unnekc 6ankoBckoro cekropa MMBB MICEX FNL ynaa Ha 1,13%, Ha
1000 -7 PTC RTSfn notepsia 0,74%.
800 A ; -6
R T o) O | || PPN 1 8 || PO I D B angepax sHa MMBB akmun PocBanka, KoTopele BeIpocan Ha 1,25%, a
-4 Takxke Oymarum Bamka Mocksbl, npubasunmime 0,43%. Xyzke pBIHKA
400 e ———— e ———_—— e 3
L, 6ymaru BTB, koropwle morepsau B xome ceccuu 3,03%, a Takke
200 _._...._...._...._.._...._...._...._....__.._...._...._I...._.._ 1 IpUBUAETHPOBaHHbIEe akIuu Banka Bospoxaenue, ynasmmue Ha 1,80%.
° -fl» & &> &> &> & W- °
> > oY oY o o A
o @ o & S8 & o
s MTermo3uTh! 6aHKOB B 1B, Mapa. pyo6.
CpeznctBa Ha KopcyeTax, MAPA. Pyo.
e==_CraBka O/N, % (p.1mxK.)
BaaroTHBIE P e3€epPBBI H GHBaAIOTHAasI KOP3HHA
525 33,8
520 4 D . - 33,7

\ L 33,7
515 4

\ >~ 33,6
510 —

L 33,6

505 ~+ - 33,5

500 33,5

g v ~r N v ~¥
. . o o & o
\,,39“ 03,.0“ & 5 o e
30A0T O-BaalOTHBIE pe3epBbl, MapA. USD
e BuBaAlOT Had KOP3HHa (IIp.11K.)

MM BB (RUR)
Cbepbaunk Poccun (ao) SBER 90,03 -1,01 -0,99 13,46 120,3 33,6% IIoxymnaTs 59 456,1
CGepbank Poccun (am) SBERP 65,71 -0,48 0,75 11,02 84,2 28,1% INoxymnaTs 2 010,2
Bank BospoxaeHue (ao) VZRZ 535,60 -1,24 -0,81 -1,71 - - - 389,1
Bauk BospoxnaeHue (ar) VZRZP 178,99 -1,80 -3,18 -27,83 - - - 7,1
BTB VTBR 0,06 -3,03 -5,15 -5,81 0,065 17,3% HepxaThb 17 735,3
PocBaunk ROSB 85,78 1,25 -2,09 -13,54 - - - 4 071,3
Bank Caukr-IleTrepbypr BSPB 58,43 -0,19 -2,88 -19,42 - - - 537,5
Bank MoCKBBI MMBM 973,90 0,43 0,23 6,95 - - - 5 363,0
Homoc Bank NMOS 713,60 -1,57 -1,98 16,03 - - - 2 017,7
ADR/GDR (USD)
BTB VTBR LI 3,36 -1,09 -10,13 -6,90 4,0 19,0% HdepxaThb 17 578,9
Homoc Bank NMOS LI 11,01 1,01 -2,39 15,89 - - 2 035,1

C6epbank SBRCY US 11,16 1,64 -2,11 12,27 12,9 15,6% HdepxaThb 60 227,6
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HN3menenue, % 52-Hen 52-Hen
3HayeHHEe 3a neHBb 3a Hemearo 3a 1l mec. 3a 3 mec. 3a roxn MuH. Maxc.
MICEX M&M 2764,87 -1,77 -2,92 -1,52 -12,89 -46,53 2598,5 5223,7
RTSmm 177,6 -0,91 -3,29 -0,90 -21,34 -50,07 163,2 371,9
CraspHas1 3aroTOBKA 405 -1,22 -2,41 5,19 -21,21 -31,93 385,0 601,0
Yroap 57,33 1,02 1,78 6,17 0,84 -24,99 54,0 78,1
30a0TO 1568,95 0,11 -2,23 -2,54 -6,37 0,08 1522,7 1921,2
Cepebpo 26,90 0,27 -2,80 -7,16 -16,87 -25,49 26,1 44,3
ITaaTuna 1420,75 -0,26 -3,61 -2,34 -11,44 -17,90 1344,3 1916,8
Maasamguit 577,165 0,29 -1,59 -7,65 -11,61 -24,58 536,8 849,0
Mens 7548 -0,15 -2,28 1,89 -6,56 -20,96 6784,3 9827,2
Hukeab 16042 -1,91 -5,09 -6,95 -11,04 -30,81 16015,0 25100,0
LIuHK 1851,25 0,14 -2,18 -1,93 -7,45 -18,91 1748,8 2495,0
CBuHeI 1856 -0,43 -2,11 -2,34 -9,90 -30,38 1743,0 2745,0
ArroMuUHUH 1867 -1,31 -2,84 -3,49 -9,40 -23,70 1801,0 2622,5
OTHOCHTEABHASI AHHaMHKAa OTpacA€BOro
HHAekca Ha M MBB
5% PBIHOK MeTaAAOB
0% A
<o, w ~ JlparorieHHble  METAAABl  [IOKa3bIBAIOT  HETATHBHYIO  OUHAMUKY.
100/0 ' CTOMMOCTE TPONCKOM YHIMH 30A0Ta cocraBaseT $1568,95. Cepebpo
15% CHHU3HUAOCE OO0 $26,8975. COOTHOIIIEHWE CTOMMOCTH 30A0Ta M cepebpa
= ‘0 v -
20% HE3HAa4YUTEABHO CHU3HAOCH 10 58,33.
-25% Menns Buepa mnopemeBeaa Ha 0,15%, ceromusa Topryerca mo $7548
~30% RS R RS & & & & (+0,76%), Hukear B cpeny moHm3uacda Ha 1,91%, cerogHsa IOmHSACT HA
> b & & © © E
9 4° 9 4° >0 mb'b >0 0,28% mo $16042. LIMHK B XO/€ BYEPAIIHUX TOPrOB ITOJ0POXKAA Ha
e \[[CEX === \[[CEX M&M 0,14%, ceitgac Topryerca Ha ypoBHe $1851,25 (+1,38%).
3oa0TO, S u. H Haaekc 3anacoB 3oa0Ta, T
» S/ym (mp.mx.) ? lleHa Ha cTasbHBIE 3aTOTOBKH B AOHOHE OMyCTHAACh 10 $405 (-2,41%),
1700 1290 KOHTPaKT Ha yroab Buepa BeIpoc Ha 1,02%, B HacTodllee BpeMs
1285 ropryercs mo $57,33 (-0,59%).
1600 4 1280
1275 ARIIHH MeTaAAypru4YeCKHX KOMIaHHH
1500
1270 WUnnekc ceipreBoro cekropa MMBBE MICEX M&M ymaa Ha 1,77%, Ha
1400 1 1265 PTC RTSmm mpocea Ha 0,91%.
1260
1300 1255 B aupmepax ma MMBBE Gymaru YLI[3, koropbsle BbIpocau Ha 1,07%, a
N N N
e e & & S N SV Takxke akiuu [loanmeraassa, npubasusiure 0,00%. Xyzke phIHKA aKIUU
o e o e o e o
N 11H neKC 3aracoB 30A0Ta Gold, $/0Z HAMK, koTopble HOTepsdAM B Xoze ceccuu 2,77%, a TakKe akKIUH
Cepebpo, S/yuu. u 3anacet Ha COMEX CeBepcraau, ynasuive Ha 2,13%.
TBIC.TPOHIKHX YHIMH (IIp. IIK.)

35,0 150 000

145000

140 000

135000

130 000

. &
BN 3anace! cepebpa Ha COMEX === Silver, $/0Z
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MM BB (RUR)

I'MK Hopuabckuii Hukea GMKN 5229,00 -1,25 -2,26 5,79 5500,0 5,2% HdepxkaTs 30 494,6
qI13 CHZN 63,99 1,07 -2,19 -9,92 - - - 106,1
BCMIIO-ABucma VSMO 4884,70 -1,36 0,53 -7,55 - - - 1722,9
IToaroc 30A0TO PLZL 1027,60 -1,65 -2,00 0,59 - - - 5992,8
IToanMeTana PMTL 525,50 0,00 0,00 0,04 - - - 6 420,5
CeBepcTanb CHMF 367,00 -2,13 -5,12 0,52 580,0 58,0% INokymnaTsb 11 314,0
MMK MAGN 9,55 -1,43 -2,56 -22,61 16,0 67,6% ITokynaTsb 3 264,0
HAMK NLMK 52,91 -2,77 -3,15 -15,84 102,0 92,8% IIokymnaThb 9 701,0
TMK TRMK 91,69 -1,99 1,40 25,78 - - - 2 630,0
Pacnianckast RASP 85,47 -0,65 3,39 -13,66 119,0 39,2% INokynaTs 2 041,6
Beaon BLNG 7,89 -0,18 -3,63 -17,81 - - - 277,6
PycAa RUALR 174,88 -0,92 -5,79 -10,78 274,0 56,7% ITokynmaTsb 8 128,3
GDR (USD)
T'MK Hopuabckuii Hukea MNOD LI 16,00 -0,50 -3,32 4,51 16,9 5,8% HepxkaThb 30 500,4
413 CHZN LI 2,00 -0,00 0,00 -7,12 - - - 108,2
EBpas PLZL LI 3,88 -98,40 -6,19 -33,28 8,0 106,4% ITokynaTs 3 349,8
CeBepcraab SVST LI 11,23 -0,97 -7,65 -1,40 19,6 74,5% INokynaTs 11 316,5
MMK MMK LI 3,76 0,99 -5,74 -22,72 6,4 70,2% IIokynaThb 3 232,8
HAMK NLMK LI 16,28 -2,16 -7,24 -17,11 31,4 92,8% INokymnaTsb 9 757,0
TMK TMKS LI 12,84 2,64 1,50 42,67 - - - 3 009,7
PycAa 486 HK 0,55 -87,10 -6,07 -15,04 0,9 68,7% IIoxymnaTs 63 506,8
TToAroc 30A0TO OPYGY US 15,20 -1,94 -0,72 -0,78 - - - 5 795,1
Meuea MTL US 6,08 -0,00 -8,71 -28,47 10,0 64,5% ITokynaTsb 2 530,9
IMuuk, $/T, 1 3anacer Ha LME, T (np.mk.) 3amnacsel meTaanoB Ha LME, T
2100 | 1 050 000 400 000
2050 1 000 000 350 000
2000 A 950000 300000
1950 A 250 000
900 000 e —
1900 200 000
850 000
1850 150 000
1800 800000 ;46000
1750 750 000 50 000
1700 700 000 5}
I I I I e R o K R
NI I IO > > ; ; ° " : ) : ) >
RSN C I GO N RS O R TGP N
C—\[E [ “===== CBU H €11 “*=== H U KEAb CTaAb === OAOBO
Craa. 3aroroBka Ha LME, $, u nmena ua yroas, $/1
165 000 520 (rp.1mK.) 59
160 000 500 58
L 155000 480 57
56
150 000 460 55
145 000 440 " 54
420 53
140 000 [ |
400 52
135 000 [ ]
380 o o o o o o st
130 000 ) 9 K K 9 R
o o o & < <
o8 e o 8 o5 S
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HNzmeneunue, % 52-Hen 52-Hen

3HayeHHUe 3a neHp 3a Henearo 3a 1 mec. 3a 3 mec. 3aron Mun. Maxkc.
MICEX CGS 4467,48 -0,84 -1,00 -1,00 -7,84 2,69 3806,4 5562,5
RTScg 308,34 -0,21 -1,21 -1,21 -16,35 4,22 266,4 454,3
ITmenuIta 810,5 0,34 -1,46 -1,46 26,79 31,57 567,8 831,0
Kykypysza 754,25 0,47 -1,79 -1,79 18,31 29,15 551,0 786,8
CoeBble 000OBI 1613,75 -0,57 -0,78 -0,78 11,99 12,46 1094,3 1679,5
Puc 14,825 -2,15 0,75 0,75 -0,74 5,48 13,5 18,3
OsBec 361,5 -3,79 3,66 3,66 9,79 22,44 262,3 390,0
Kakao 2286 -0,61 H.I. H.I. 8,70 4,05 1898,0 3220,0
Kode 182,7 -0,57 H.I. H.I. 1,13 17,79 148,2 291,8
Caxap 22,88 1,73 H.I. H.I. -4,47 11,77
XAOTIOK 70,75 0,16 -0,24 -0,24 -23,92 -6,38 66,1 114,2

OTHOCHTeAbHasA AHHAMHKA oTpacAeBoro

uHzexca Ha M MBB CeABCKOXO03SIHCTBEHHBIH CEKTOop

5%

CroumMocts [lmeHunsl Buepa yBeamunsack Ha 0,37%, ceromus pacreTr

0% 1 \ 2 Ha 0,34% wu cocraBaser $810,5. KotupoBku Prca Ha BueparrHux
5o l A Toprax omycruauchk Ha 0,87%; ceiiyac Tepsror 2,15% u cocTaBagiOT
$14,825. Kykypysza 3a IpOLIEAUINM [OeHb NofelieBeaa Ha 1,35%;

-10%

cerofHs 1eHa cocraBaseT $754,25 (+0,47%). Croumocts CoeBbIX 6060B

_15% v omyctuaack Ha 1,56%; ce#iuac KOTHpoBKH Iazaior Ha 0,57% u
0% cocraBasifor $1613,75. KotupoBrr Ha Kakao K 3aKpBITHIO YIIAAH Ha
- o
o > 2 g o & Ry 1,12%; ceromus Tepsitor 0,61% wm cocraBasior $2286. B HacTosImit
Q N Q Q Q N N
e 4 e 4 N o N MomeHT Caxap npubasaser 1,73%, unena $22,88, Ha BuepaliHei
e \[[CEX === MICEX CGS ceccuu OH noaopozxaa Ha 0,79%.
230 MNmennna, $/6ymeas AXIHH KOMIIaHHH IIOTPEeOHTEABCKOrO CEKTOpa
780 /L Wnnekc koMmmaHuil norpebureasbckoro cekropa MICEX CGS omycruacsa
/ Ha 0,84%, RTScr notepsaa 0,21%.
730 N
N\ f Ha MMBBE ayumie pbIHKa CMOTPEAMCH aruuu [pymnmel YepkKusoso,
680
KoTOpble BbIpocAM Ha 0,00%, TakXKe XOPOIIO TOPTOBAAHCH OyMaru
630 A Cunepruu (+0,00%). B ayrcatinepax 6ymaru I'pymnns! Pasryasit (-1,86%)
580 U akimu Anrek 36.6 (-1,43%).
o o g o o o g
> & & & o o &
g 4 g 4 (g b R
MM BB:
Anreku 36.6 APTK 31,68 -1,43 -2,52 -17,65 - - - 101,8
BaaTHuka PKBA 1516,20 -0,00 0,15 21,77 - - - 7 609,0
Bepodapm VRPH 762,70 -0,44 -0,94 -13,66 1440,0 88,8% HoxymnaTs 233,3
TI'pyrma Pasryasit GRAZ 17,94 -1,86 -2,23 -26,23 - - - 86,8
T'pynmna YepKu30B0 GCHE 515,00 0,00 -0,04 -7,72 - - - 692,7
Mukcu DIXY 314,00 -1,26 -4,14 6,81 4224 34,5% INoxynaTs 1 198,4
M.Buzeo MVID 255,29 -0,31 4,90 40,77 - - - 1 404,0
MaruuTt MGNT 3680,00 -1,17 -3,47 30,69 4700,0 27,7% HokynaTts 10 645,8
7 KOHTHHEHT SCON 99,99 -0,06 -0,06 -30,09 - - - 229,4
CuHeprus SYNG 484,90 -0,00 -0,23 7,92 640,0 32,0% IlokynaTse 380,8
ADR/GDR:
X5 Retail Group FIVE LI 22,50 2,27 -4,46 -1,49 24,6 9,3% HOepmxarTnb 6110,4
Maraut MGNT LI 28,55 -0,21 -7,90 34,92 30,8 7,9% HdepxaThb 13 498,6
Y epKH30BO CHE LI 10,51 -6,58 -5,32 -4,45 - - - 693,1
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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 1785,56 -0,79 1,26 1,26 -19,43 3,43 1548,9 2884,1
RTSeu 138,74 -0,09 0,81 0,81 -27,32 4,43 115.,4 258,4
OTHOCHTeABHAS AHHAMHKA OTPACAEBOTO AKIIHH 3A€KTPOIHEPreTHYECKHX KOMNaHU

HHAekca Ha M MBB
10%

Unnekc kommaHuil saekTposHeprerukun MICEX PWR omycrmaca Ha

0% 0,79%, va PTC orpacaeBoii unaekc RTSeu npocea Ha 0,09%.

C1e%% Ha MMBB ayuliie pelHKa TOPTOBAAHCH aKIUH AEH3IHEPTO-IIP., KOTOPhIE

BbIpocau Ha 6,83%, Takke xopoio cmoTpeaucsk 6ymaru MPCK llenTpa

-20%
W (+3,79%). B ayrcaiimepax Gymaru Boaxcko#t TI'K (-2,55%) u akumu

-30% TrK-1 (-2,17%).

-40%

e MICEX o= MICEX PWR

"PHIIKH" 9A€KTPO’HEPre THKH

PycTunpo HYDR 0,86 0,48 4,39 -10,79 1,71 97,8% IIokymaTs 7 680,4
®CK EBC FEES 0,23 -2,15 4,98 -17,74 0,25 7,8% HepxaTsb 8 938,3
HUHTEP PAO EBC IUES 0,03 -0,99 -1,53 -21,17 - - - 8 138,1
XoanuurT MPCK MRKH 1,76 -1,07 -1,40 -23,76 2,94 67,2% IToxymnaTs 2 310,7
OnrToBasi reHe palHs

OTIK-1 OGKA 0,64 -0,30 -0,05 -2,02 - - - 1281,7
OTK-2 OGKB 0,46 -1,34 -2,03 -38,59 - - - 839,6
OTK-3 OGKC 1,03 0,48 0,49 20,05 - - - 1 496,4
OT'K-4 EONR 2,44 -0,20 -1,27 14,21 - - - 4 704,2
OTK-5 OGKE 1,77 0,58 3,21 -2,75 2,6 44,6% IToxynaTsb 1915,4
TeppHTOpPHAABHAasI Fe HEPAILHA

TIK-1 TGKA 0,01 -2,17 -2,34 -28,03 - - - 797,2
TTI'K-2 TGKB 0,00 -1,00 0,46 -22,73 - - - 88,3
TI'K-2 npus. TGKBP 0,00 2,87 3,65 -33,04 - - - H.I.
MocosHepro MSNG 1,38 -0,69 -0,59 -18,96 - - - 1 678,6
TTK-4 TGKD 0,00 -1,47 -1,13 -37,63 - - - 255,4
TIK-4 npus. TGKDP 0,00 -2,15 -2,24 -16,26 - - - H.A.
TI'K-5 TGKE 0,00 0,69 -0,32 -41,16 - - - 142,6
TTK-6 TGKF 0,00 0,59 0,56 -52,69 - - - 183,7
Boaxkckasa TTK VTGK 1,15 -2,55 -9,80 -39,49 - - - 1 055,9
TTK-9 TGKI 0,00 -1,06 -0,60 -44,44 - - - 359,6
TI'K-10 TGKJ 21,30 0,00 -2,28 -12,26 - - - 573,7
TIK-11 TGKK 0,01 -0,07 0,62 57,74 - - - 230,5
KysbaccaHepro KZBE 0,13 -0,61 4,00 -36,62 - - - 281,1
TTK-13 ETGK 0,04 -0,72 1,95 -33,48 - - - 200,6
TIK-14 TGKN 0,00 -0,18 -0,46 -33,35 - - - 45,0
M exkperHoHaAbHbIE pacIpeAeAHTEeABHBbIE ceTeBble Komnaunuu (M PCK)

AeH3Hepro-o6. LSNG 6,49 -0,05 -0,45 -34,47 7,690 18,5% HdepxaTsb 183,8
AeHdHepro-mp. LSNGP 18,38 6,83 5,58 -16,40 - - - H.I.
MODCK MSRS 1,21 -1,75 -3,23 -24,48 1,353 12,0% HepxaTsb 1 800,9
MPCK Cubupu MRKS 0,08 -1,45 -2,76 -26,49 0,160 93,8% ITokymaTs 238,7
MPCK CeBepo-3amnana MRKZ 0,07 -0,84 -0,07 -12,76 0,084 20,6% IIokymaTse 205,2
MPCK LlenTpa MRKC 0,51 3,79 6,17 -16,08 0,969 88,3% IIokymaTs 664,3
MPCK Boaru MRKV 0,06 1,28 6,70 -31,53 0,131 108,5% INoxymnaTs 342,8
MPCK LlenTpa u IIpuBoa  MRKP 0,15 -1,24 0,24 1,86 0,205 38,2% IIokymaTs 510,7
Bammku paHepro BEGY 32,57 -0,40 -0,03 -3,07 - - - 1 038,9
HoBocHGHU PCKIHEPTO NONG 231,00 - 6,45 -22,87 - - - H.IA.
ADR/GDR

Mocoauepro AOMD LI 4,10 -0,00 0,00 -31,21 - - - 1 629,7
PycT'uapo HYDR LI 2,62 6,20 1,24 -14,10 5,3 100,9% IIokymaTse 7 605,9

$PCK EOC FEES LI 3,20 0,00 18,52 -27,29 3,8 20,2% IIokynaTs 8 938,3
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HN3meHneHnue, % 52-Hen 52-Hen

3HaueHHue 3a neHb 3a memearo 3a 1 mec. 3a 3 mec. 3a rom Muu. Maxkc.
MICEX MNF 1881,3 -1,11 -0,67 -0,67 -12,65 3,76 1558,9 2479,4
RTSin 132,14 -1,17 -1,21 -1,21 -21,81 4,20 116,6 215,6

ARIMH MalIHHOCTPOHTEABHBIX KOMNaHHH
OTHOCHTeAbHasi AJHHAMHKA OTPacA€BOTO
HHAekca Ha MMBB

so; Unnexkc mamuHOCTpOUTeABHBIX KoMmnaHuii MICEX MNF cHusmaca Ha
b

1,11%, sa PTC otpacaeBoii nunekc RTSin morepsa 1,17%.
0% A /N
s A Ayurmie ppIHKa ToproBasuch akimu OMS3, Kotoprle BeIpocau Ha 2,03%,
-5% = N
xopoiro cmorpeauck Oymaru COAAEPCa (+0,45%). B ayrcatimepax
-10% A
6ymaru Kazanckoro B3 (-3,57%) 1 oObIkHOBeHHBIE akiu ABTOBA3a (-
-15% v 1,67%).
-20%
-25%
Qu-“q' Qu-“q' Q@Q 0@-0' 0@-0 ob-‘q' Q«\Q
g G g oA N o N

e MICEX === 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

8 .3

SR
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 /

1 ~~\] %
W/ v

MM BB:

ABTOBA3 (a0) AVAZ 16,55 -1,67 -1,11 -16,56 - - - 922,8
ABTOBA3 (amn) AVAZP 6,04 -0,98 -1,03 4,01 - - - 922,8
I'pynna F'A3 GAZA 860,00 0,00 0,14 0,12 - - - 922,8
Kawmas KMAZ 43,15 -1,46 -2,86 22,45 64,0 48,3% IIokynaThb 933,6
PKK BDHeprus RKKE 4595,00 0,00 8,47 -25,98 - - - 158,0
COAAEPC SVAV 424,60 0,45 0,98 39,72 800,0 88,4% IIokynaTsb 445,2
Kazaunckuii B3 KHEL 114,00 -3,57 -3,39 9,77 - - - 537,4
OAK UNAC 0,20 0,35 -0,33 6,58 - - - 1 209,4
VA3 UUAZ 79,37 0,00 0,00 0,18 - - - 649,0

UpkyT IRKT 5,91 -1,20 1,93 0,58 - - 211,0

oM3 oOMZZ 32,10 2,03 -1,38 -15,53 - - 34,8
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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 2029,86 -0,79 -0,94 -0,94 -9,08 0,54 1786,1 2666,7

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

unaexca na MMBB WHIeKc KOMIIAaHMI TeAeKOMMYHHKAITMOHHOTO cekTopa MICEX TLC

omyctuacs Ha 0,79%.

5%

0%

s A Aydille pBIHKA TOPTOBAaAWUCH aKIUU ApMazbl, KOTOPBIE BBIPOCAH HAa
-5% =y
0,23%, TaksKe xopolIo cMmoTpeauch akiuu BamluadopMmCaasu (nped.)
-10% A
° (+0,00%). B ayrcatinepax 6ymaru LlenTpaabHoro Teaerpada (-2,20%) u
-15% axuuu PBK (-1,67%).
-20%
-25%
N g v g 5 N B
N o N & & & o
N G N 4 N o N
e MICEX == MICEX TLC
MM BB (RUR)
MTC MTSS 226,45 -1,11 -0,75 23,42 259,4 14,6% HepxatTsb 14 315,5
PocteaekoMm (ao) RTKM 117,96 -1,50 -0,81 -22,58 - - 10 621,4
PocTeaexkoM (arr) RTKMP 81,74 -0,06 -0,70 -14,23 - - 607,2
APK Cucrema AFKS 24,09 -0,42 -2,14 2,88 32,5 34,9% INIokymnaThk 7 111,3
_MI'TC (am) MGTSP 474,05 -0,98 -0,20 -1,24 - - 231,5
BamludopMmCBass (ao) BISV 11,00 0,00 -0,01 -12,77 - - 319,4
BamludopMmCesase (am) BISVP 4,26 0,00 6,50 -13,02 - - 4,7
TarTeaeKoMm TTLK 0,17 -0,02 0,65 -15,88 - - 107,6
Teaerpad CNLT 21,42 -2,20 -2,20 -29,01 - - 108,9
PBK RBCM 16,33 -2,10 -2,52 19,44 - - 159,3
ApMaza ARMD 236,00 0,23 0,43 -24,73 - - 104,0
ADR/GDR (USD)
MTC MBT US 17,08 -0,12 -3,61 16,35 18,90 10,7% HdepxaTsb 17 647,2
PocreaekoMm ROSYY US 21,55 -1,37 -3,58 -24,78 - - - 10 571,2
ADPK Cucrema SSA LI 19,10 2,08 -2,00 13,62 20,00 4,7% HepxkaTsb 9 215,8
BpIMIIEAKOM VIP US 8,03 3,21 -1,95 -15,21 9,20 14,6% HepxaThb 13 074,4
CHTPOHHKC SITR LI 0,89 -0,00 0,00 48,33 - - - 169,9
CTC Media CTCM US 7,73 0,91 4,18 -11,86 - - - 1222,6
Yandex YNDX US 18,41 -2,33 -4,46 -6,55 19,30 4,8% HepxkaTsb 5 993,3
Mail.ru MAIL LI 33,62 -1,41 -3,94 29,31 - - - 7 029,2

Br1 moxkeTe IIOAITNCAThCd Ha Halllku MaTE€PHUAABI,

OTIPaBUB ITMCHBMO 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 HuKona Bnagnmmnposmy Ten. +7 (495) 781 73 04
Kum Uropb /lbBOBMY Ten. +7 (495) 781 73 05
TumoueHko KOpuin NleHHagbeBuY Ten. +7 (495) 781 02 02

Bacunmnagn Masen AHaTonbesunY 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, ¥ B YaCTHOCTH IIpeIAOKEHHEM 00 MX ITOKYIIKe MAU ITpojaske. HacTosammit 0630p comepKUT HH(MOPMAIIHIO, IIOAYYEHHYIO H3
HCTOYHHKOB, KoTopble OO0 «MuBecTunuonHas Kommauus «tO Od Oc dunaHCc» paccMaTpHBaeT B KadecTBe AOCTOBepHBIX. Tem He meHee OO0
«HAuBectunuonHas Komnanusa «HO 9¢ Oc dunaHC», €ro pyKOBOACTBO U COTPYAHHKH HE MOTYT rapaHTHPOBATH a0COAIOTHEIE TOYHOCTD, IIOAHOTY U
JIOCTOBEPHOCTh TAKOM HH(OPMALMK M HE HECyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE ITIOTEPH KAMEHTAa B CBSI3M C €€ HCIOoAb3oBaHHeM. OLIEeHKH U
MHEHHs, IpPEICTaBACHHbIE B HAaCTOSAIIEM 0030pe, OCHOBAaHBI E€IUHCTBEHHO HA 3aKAIOYEHHSX AHAAUTHKOB KOMIIAHHH B OTHOIIEHHUH
aHaAM3HPYEMBIX LIEHHBIX OyMar ¥ SMHTEHTOB. Bo3HarpaskieHHe aHaAMTHKOB He CBS3aHO M He 3aBHCHT OT COAEPXKaHHs aHAAUTHYECKHX 0030pOB,
KOTOpbIE OHH TOTOBSIT, HAH OT CYIIECTBA AaBaeMbIXx HUMH pekoMeHpmaumii. OOO «MuBectuimonHas Kommauus «tO O¢d Oc dunanc», ero
PYKOBOJCTBO M COTPYAHHKH MOTYT M3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IIOpsiiKe 6e3 00s3aTeAbCTBA CIIELIMAABHO YBEIOMASITH KOI0-AH00 O
Takux u3MeHeHHax. OOO «HMuBectnumonHasa Kommanua «O O¢ Oc duHaHC», €ro pyKOBOACTBO M COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a
MHBECTHUILIMOHHBIE PEIIeHHUs KAHEHTa, OCHOBaHHble Ha HMH(MOPMAallMH, coAepzKalleiicd B HacTosmeM AokKyMeHTe. OOO «MHBeCTHLMOHHAS
Kommnanuss «HO O Oc duHaAHC», €ro PyKOBOACTBO M COTPYAHHKH TaKyKe He HECyT OTBETCTBEHHOCTH 3a IIPSIMbIE MAM KOCBEHHBIE IIOTE€PH M/HAU
yiep6, BOSHUKIIHMK B Pe3yAbTATE HCIIOAL30BAHHSI KAMEHTOM HH(MOPMAIMK MAH KaKOW-AHOO ee YacTH IPH COBEPIIEHHUH ONepalldii C HEeHHBIMU
6ymaramu. OOO «MuBectunmonHas Kommanms «O B¢ Oc duHaHc» He GeperT Ha cebsl 00S3aTEABCTB PETYASIPHO OOHOBASTH HH(OPMAIIMIO,
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 6y}WLLIl/IX CIEAOK. Ha CTOHUMOCTB, LIeHy HAHN
BeAI/I"H/IHy Jaoxona 110 LEHHBIM 6yMaI‘8.NI HAHU l'lpOl/I3B0]1HIJIM I/IHCprMeHTaM, yHOMEIHyTI:lM B HAacCTOsSAIIEM ]IOKyMeHTe, MOI‘yT OKa3bIBaThb
HebGAaroIpHATHOE BO3/eiicTBHE KoaeGaHMs 0OMEHHBIX KypCOB BaAloT. IHBECTHpOBaHUE B IleHHbIE OyMaru HeceT 3HAYHTEABHBIH PHCK, B CBS3H C
YeM KAMEHTYy HeOOXOQHUMO IIPOBOAUTH COOCTBEHHBIM aHAAW3 pBIHKA W HCCAEOBaHHE HANEXKHOCTH SMHTEHTOB [0 COBEPILIEHHS CHEAOK.
HaCTOE[LT.II/IfI }IOKyMeHT HEé MOXKeT GLITL BOCHpOl/I3BeI[eH IIOAHOCTBIO HAH YACTH4YHO, C HEro HEAb3s A€AaThb KOIIHHU, BI:I]Iep)KKI/I H3 HEro He MOI'yT
HCITOAB30BAThCS A KaKHUX-AMGO0 ImybAuKanuii 6e3 mpeaBapuTeAbHOro muckMeHHoro paspentenuss OO0 «(duBectuimonnas Kommauus «FO 9 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 €ro 4acTH.



