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Bymara Mocn. %
Pocrten -an 75.14 4.8%
PBK UC-ao 36  4.6%
TMKHopHwuk 5183 3.1%
CesCTt-20 379.67 1.7%
FA3MPOMao 169.61 1.7%
BTE ao 0.0841 1.7%
Pyclugpo 1.638 1.7%
MMK 26.7 1.5%
CbepbaHk-n 61.91 1.5%
Ypkanui-ao 138.45 1.2%
PocHed b 207.16 1.1%
Pocrten -ao 112 1.0%
TarHdTt 3an 74.61 0.9%
C6epbaHk 83.68 0.8%
OrK-5 ao 2.66 0.8%
YpanCsW-ao 0.994 0.7%
TarHdT 3a0 146.28 0.6%
CyprHadrs 30.373 0.5%
nykKoun 1706.1 0.4%
MTC-ao 244.79 0.3%
CyprHdra-n 13.539 0.3%
®CK E3C ao 0.356 0.3%
FasnpHedTb 126.5 0.3%
Aspodhnor 62.65 0.2%
Montoc3onor 1360.5 0.1%
OrkK-3 ao 1.721 0.0%
TpaHcHd an 31760 0.0%
MaruuT ao 3100 -0.1%
Cucrema ao 27.678 -0.2%
HoBaTtak ao 215.75 -0.4%

«ﬂOXO[lHOCTL HUHBECTOpA»

PbIHKM HaKaHyHE:!

V poccuiickoro (OHIOBOTO PBIHKA €CTh MOMEHTBI 15547 i s e e S

IIPE/ICKa3yeMOCTH — IUIsl TOTO, YTOOBI MOHATH, KaK v
OTKPOETCS. PBIHOK HYXHO I[OCMOTpPETb, Tae

HaxoAsTcs  (pIOYEpPCHl  Ha  AMEPHKAHCKHE
uHIeKchl. [IpaBma, 9TO 3HAHHWE HE IO3BOJISET
3apabarbiBaTh. Hadalo TOProB HauMHAETCS M4
JOTOHSIOMIAM  TIPBDKKOM  («T310M»),  3aTeM
OpEICKa3yeMOCTH  HE  BUIHO,  CHEKYJISHTHI
OTTOPTOBBIBAIOT CHTHAIBI ¢ (DBIOYCPCHOTO PBIHKA g
CHIA. 135566
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Tak u Buepa, OTEUECTBEHHBIC AKIIMH BBIPOCIH C

OTKPBITHS, HO 3aKpBITECA HAa MaKCHMyMaxX He cMorim. Hmke Mbpl mpuBoamMm rpaduk
COTIOCTABJISIOIIVIA KOJICOaHHSI aMepUKaHCKUX (biodepcoB u uwHIekca MMBB 3a mocnennme
JaHM (maHHbIe 00pe3ansl o hopmary ToproB B P® —¢ 12-3010 20-45nepMCcKOro BpeMeHH).
Y pOCCHIICKHX aKIHil €CTh HEKOTOPBIA 3JIEMEHT COOCTBEHHON CyIhObI, HO OCHOBHBIC
KOJICOAHUS OCTAFOTCS HABEIACHHBIMUY.

[locnennne 6 ToproBeix nHel konebanust mHinekca MMBB ykiansiBarorcss B KOpUIOp
mupuHOit B 2% 00cykaaTh 3T MUKPOKOIeOaHus He uMeeT Ooibuioro cmbicia. OOOpOTEI
TOProB Ha pbiHKe MajeHbkue (akumun MMBB: 35 mipn., npuMepHO Ha TPETh «HOPMBI»).
«JleTHee 3aTHWINBE» - €CIM MCIONB30BATh INTAMIIBI U OaHAJIBHOCTH KOMMEHTAaTOpoB. EcTh
MHOTOYNCIICHHBIE CBHAETEIBCTBA, YTO jkapa B Poccum M cMor B MOCKBE OTBIIEKAIOT
CIEKYJITHTOB OT OCHOBHOTO 3aHATHS.

[TockoIBKY APKUX TEM HET, MBI pa3depeM, OTKyAa Ha (POHIOBOM pHIHKE OEpeTcst TOXOTHOCTB,
OPHEHTHPYIOCH Ha MynsTHILTHKaTOp P/E. PasnoxuB Ha 4acTH, MbI MOJYYHM CIICIYIOIIHE
KOMIIOHEHTHI JJOXOAHOCTH:

WHQUIIUOHHBIA POCT NMPHOBUIN» + <«peanbHbI POCT NMPHOBUIN» + « MUBHACHABI» +

KU3MCHCHUEC MOJbI MHBECTOPOB B TOM, KaK OHHU LCHAT 3Ty HpI/I6LIJ'Ib, T.C. ©IBMCHCHHUEC MYJIbTUIUIMKATOPA HpI/I6I)IJ'II/I»

Wrak, npuObLIb HHBECTOPA, KOTOPBINA KYMWIT U ACPIKUT aKiuu OyaeT CkiaabiBathcs A) OT UHQISIIUY, MPEANPUATHS MOTYT
MOBBIIIATH IICHBI M MEPEKIIAABIBATE U3JICPIKKU HA MOTPEOUTEINIS, TaK, YTO B PCATbHOM BBIPAKCHHUHM MX HPUOBLIL OCTACTCS
MPUMEPHO  OJIMHAKOBA.
annpoKCUMUpPoBath poctoM 3koHomuku (BBII). Tlpeanpusitre octaBisiet cebe YacTh MPUOBLIH U 33 CUET STHX MHBECTUIIUN
CTaHOBUTCS OOJIbIE W 3apabarbiBaeT Ooiiblle MpHObUIHs B) OT ,I[HBPIZ[CHZ[HOfﬁ uoxom—xocm; noqxonmy qacn, IPUOBLTH

BBITUTAYMBAcTCss Ha AuBUACHAB ') OT m3meHenwit MonsEMEEMiniRtandaort RdIeoKY itti}

B) or peambHOro pocta mNPUOBUIM JTUX OpPEANpHUATHH. JIONrOCPOYHO POCT MOKHO

500 .fndex Fubure ESU }'}I

|
OILICHUBATh OJHO U TO JKE€ MPEANPHUITHE, OMHY U Ty JKE€ TOXO /y no1pas |
1121.75 | | |

Jns peraka CIIA, rae nHakomeHa Oobmias 1120 : 4y : | :
[ [

CTaTUCTHUKA, HHq)HHHHH TOCIC THUX ,I[CCHTI/IHQTI/II‘/'I

cocTaisiia npumepHo 3.5%,peansHsblii poct 3%,

IMBUIEHIHAs HOXOAHOCTH eme 3%. Bece Bmecre
aT10 naet nopsiika 9%-10%,4ro GiM3KO K TOMY,
YTO MOJTy4aJld HHBECTOPBI.

IMocnennss kommonenta (I) — Moia HHBECTOPOB
— camasl cloxkHas Bem(b. OYeHb JOITOCPOYHBIH
WHBECTOp €  MOXeT  mpeHebpedb, HO
KpaTKOCpO4HBIM — BpAn nu. [Ipenmnonoxum, 4ro
mysabtuiirkatop P/E chavana Oe1 15, 3atem
cran 7.5 (r.e. Moma Ha NpuOBLLIG yoajga B JBa
paza). Msl Takke OyaeM Mpeamoiarath, YTO
WHBECTOPHl OPHUEHTHPYIOTCS HE Ha TEKyIIHe

o

INDEXCF Index - Last Price (R1) 1419.20 +37.84
M ESU0 Index - Last Price (L1) | 112175 +21.25
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MpUOBUIH, a HA CPEJHUE MPUOBLTH, KOTOPBIE OyIyT 3apabaThiBaTh MPEINPUSATHS HA JOJTOCPOYHON mepcnekTuBe. To ecTh
«E» B mynprummkarope P/E, He sSBIseTCS KOHBIOHKTYPHBIM, a OTPAXKaeT JOJTOCPOYHBIC YCPEIAHCHHBIE MEPCICKTHBBI
MIPEANPUATHIA. ITO MPEANONIOKEHHEe HaM HEO0OXOIUMO YTOOBI M30aBUTHCS OT BOJATUIBLHOCTH (PMHAHCOBBIX IOKa3aTelel
MIPEATIPUATHH, CBI3aHHBIX ¢ (a30i OM3HEC-IIUKIIA.

KpaTtkocpouHbIii HHBECTOP, KOTOPBIA AepKUT akiuu 1 rox, moaydut mopsiaka 10% npuObud oT HHGISIMKUN, TUBUACHIOB
peanbHOro pocra. Ho nsmenenne Mojsl MHBECTOPOB coctasisieT -50% (15->7.510 P/E). O6muit pezynstat 3a rox -40%.
3TO MHOTO.

Tenepb TO e camMoe NMPUMEHUM K JIOJITOCPOYHOMY WHBECTOPY, KOTOPBIH Aepkut akuuu 15 net. [Ipeamnonoxum, 4yto oH
MOKYTa aK[HMHU 0] MYJIbTHIUTHKATOp 15, Terepp pelHOK olleHHBaeT UX B 7.5. Jl0X0OAHOCTh HHBECTOpa OYAET COCTaBISITH TC
xe 10% ronoBbIX, MIOC YOBITOK OT «MOJbI Ha MPHUOBLIL», KOTOPBIA pa3masbiBaercst Ha 15 mer. WTtoroBblii pesynbrar
10%+((1/2)"(1/15)-1)=10%-4.5%=5.5%rak, moayyaercs, 4TO AOJITOCPOYHOE MTACCUBHOE JCPIKAHHE OKAa3bIBACTCS MCHEE
PHCKOBaHHBIM, YeM KPAaTKOCPOYHOE.

[IpuBeneHHBIE HAMU pacyeThl HE SBISIOTCS MaTeMAaTHUECKH CTPOTHMH, MBI UCTIOJIh30BAIA HEKOTOPHIE YIIPOIIEHUS, YTOOBI
MmoKaszath JIOTUKY. [lpuBenmeHHble [HUQPHI  TPUMEPHO
OTpaXkaroT HeNaBHIO HcTopuio ¢GoHmoBoro peiHka CIIIA. for Various Time Periods, 1950-2005
Hloarocpounoe JepxaHue OKa3blBACT MECHEC PUCKOBAHHBIM, — p o

4eM KpaTKOCPOYHOE W3-3a TOTO, YTO M3MEHUYMBAs MOJa Ha g
npuObUTE  KOMIIAHWUH  pa3masbpiBaeTcs  Ha  OoJblue 52.62%
MIPOMEXKYTKH BpeMeHU. UeM AoJjblle ASpXKUIIb aKIHH, TEM v
Gomee  mpenckazyema  npubsiib  (ecniu He  Oyder
HanuoHanu3anuu). [{eHHOCTh MPUOBLTH UMEET TCHICHIHIO K
peBepCUH — MEPHObl BBICOKMX MynbTumiukaropos P/E 4
MEePEeMEKAIOTCSl MIEPUOIaMU HU3KHUX, HO 3a Mapy CTOJCTHH 28.55%

poiHOK CIITA KONEGIETCS BOKPYT CPEAHETO 3HAUCHUS OKOJO  20-formfmmem wi:19:35%...... 18.83%...... 17,87% 17 24%
15. o

10 =1 e . = ot
CoBceM KpaTKOCPOUYHBIE HWIPOKH, OMCPUPYIOMIME THAMH H 653 194%
HEJeTSIME BOOOIIE UTPAIOT C OTPHIATCIHHBIM OKHIAHHCM.
PwIHOK Jterko MokeT ymacTh Ha 10%3a roj WM BRIpacTH Ha
20%. CpenHss oxumaemas TOXOOHOCTH 3a  JICHBb
(1+19%)"(1/365)-1=~0%A THOHYHOE JHEBHOE OTKIIOHEHHE
akumit coctapiser +/-2%, KOTopsle TPYAHO yragars. [loTomy
U TOBOPSIT, YTO KPATKOCPOYHO PHIHOK IIOXOXK HA CIy4aiiHOe
Onyxnanue. Eciam MBI yuTeM, KOMHUCCUIO — OpoOKepa, Lyear  Syears  l0yeas  ISyears  20years 25 years
«IIPOCKAIIb3bIBAHUE» (ECIIM MBI OIEPHPYEM CYIICCTBEHHBIM The & represents the average of the annual retums for various periods.
MaKeTOM, a He ThICAUYEH pyOsei) 1 HaJIOTH MPABUTEILCTBY, TO
MBI TIOJTy94aeM OTPHUIATEIBHOE MaTeMaTHUeCcKoe OKuaanue. KparkocpouHas urpa - 9T0 GOIbIIHE PUCKH, JOITOCPOTHO BCE
WHAYe — 9YeM JOJbIIC, TEM MEHbBIIC HEOMPEACIICHHOCTH. [109TOMY M TOBOPAT, YTO AKIMH XOPOIIH HAJOIT0 W IUIOXH
KpaTKocpouHo. rpa B akinu HaKOPOTKe, OJIM3Ka, 10 CYTH, K Ka3WHO.

Range of Annual Return Rates on Common Stocks

Bkparue:

A. BomomuH moxmucan mMpoTOKon obmero cobpanns akmuoHepoB «HopHUKeNs», HECMOTpPS Ha TO, YTO €r0 IO3UIIHA
OTHOCHUTEJIbHO PE3yNIbTaTOB cOoOpaHUs He m3MeHmwIachk. (CBoe pellleHHe MOANHCaTh MPOTOKod A. BojomuH o0BscHUI
3a00TO# 00 aKIMOHEpax, KOTOpbIE TEMEPh CMOTYT MONy4YHMTh auBMAeHAbl (210 pyOneii Ha akumio). HamoMHuM, 4TO Ha
ponuioi Hejene «Pycair» moTpedoBall MPOBECTH BHEOUYEPEIHOE COOpaHHWE aKIIMOHEPOB, HA KOTOPOM OyAeT mepenszOpan
COBET OUpeKTopoB. He HWCKIOYeHO, YTO Tepes cOOpaHWeM MOXET HAdaThCs CKymKa akimui «HOpHHKes» Kak camMoi
KOMITaHWEH, Tak U CTPYKTypaMu, OJu3kuMH K KoMnanuu. B gactHocTH, HII® «HopHUKEIh» MpHU3BaT 3aHHTEPECOBAHHBIX
HWHBECTOPOB C IEIIBIO BhIKyMa akinuil «HopHukens» y «Pycama».

«O0beIMHEHHAs aBHACTPOUTEIbHAS KOpIOpauus» 3a HepBoe NONyroaue noydywiaa npuosuts B 1,4 mupn. pyosei. B
MPOLIUIOM TOJly Y KOMIIaHUH ObUT YOBITOK.

BDB coobumi, 4yTo npeKpaThII MpHeM 3asBOK OT 0aHKOB Ha pe()MHAHCUPOBAHKME UIIOTEKH. JTO CBA3AHO C TEM, YTO OOIIMit
00beM 3asBOK JOCTUT MakCHMMasbHOM cymmbl B 150 mupa. py6Oneil. HanomHuMm, uTO mporpamMMa HOAJCPIKKH HIIOTEKH
3allyIieHa BECHOM 3TOro roja M Oblia paccuuTaHa Ha Tpu roga. HecMoTpst Ha TO, 4TO MpOrpaMma BBIIOIHEHA JOCPOYHO,
3aMETHOTO BIMSIHUS Ha PHIHOK HEJBIKMMOCTH OHA HE OKa3asa.

Nupuniickas ONGC npemiaraer «PocHeTr» MPUHITE COBMECTHOE yYacTHE B KOHKYPCE Ha pa3pabOTKy MECTOPOKIACHUI
nM. Tpebca m Turoa. Kak mumyt «BemomocTu», ceiidac HIyT TeperoBophl. HamoMHHM, d9TO KOHKYpC IO 3TOMY
MECTOPOXKICHHIO TIPOIIET B KOHIIE TOAA.

«l ICPV\]CK‘J}] (pOHIOBasi KOMITaHUA> . 2
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«PocHe(Th» cOO0UIMIA, YTO MEPEYUCITHIA HA cyeTa GaHKa-MopyduTens moutd 13 Mipa. pyOsei, KOTOpbIE TTOTOM JOJKHbI
nocTynuth Ha cuera YUkos Capital.Hecmorps Ha 310 «PocHedTh» HaMepeHa MPOJOJDKUTE CyAeOHbIe THKOB ¢ YUKOS
Capitals GoubIieii cTeneHy u3-3a MPUHIUIHAILHBIX COOOPaKEHHUIA.

Buepa Accommanus EBpomneiickoro 6u3Heca 250
ony0JIMKOBaja CTATUCTUKY [0 MPOJAAXKe
aBromoOmeii B P®. 3a urons npomano 173
TBIC. IUTYK, YTO OOJIbIIE, YEM NPOAABAIOCH (200 |
B ToM xe Mecsie 2007rona, XOTss MCHBIIE,
yem  mpeakpusucHeie  oobembr  2008.
KoneuHno, Ha mpopaxu BiauseT mporpamma |150 -
no yrwimzaimu (50 TeIC. 32 crapbli
ABTOMOOWMIIB) U MOCJIE €¢ OKOHYAHHUSI MOYKHO
OXMAaTh HEKoToporo mnposama. Tem me |[100 4
MeHee, MPOJaXHu aBTOMOOWIeH — 3To ere
ONUH  TPU3HAK  TOrO, HYTO  KPH3HC
3aBeplIaeTcs.

Mpoaaxu aBTomo6unen B Poccum, Thic. LWTYK B MeCSL,
AaHHble Accoumauumn EBponenckoro BusHeca, Bloomberg

Wionb
173 TbIC.

Ckonb3siwee cpegHee

50 | 3a 12 mecaues

MecTHoE: 0

«BCMITO-ABrCcMa» B 2010 roy 2006 2007 2008 2009 2010 2011
TUIAHAPYET YBEIWYIHUTh WHBECTHINH B passurhe Ha 25% mno $150 mun. [Iporpamma pasBUTHS MPEIyCMaTPHBACT, UTO K
2014-2015T. kKOMIaHUs IPAKTAYECKH YABOUT CBOM MOIIHOCTH 110 IIPOM3BOCTBY TUTAHOBOM I'yOKH, HoBeAs uX 10 44 ThIC.
TOHH.

«uTepdakc» coobmaet, uro «Docarpo» BBICTYIMWI C MPEATIOKECHHEM O CIusHUH ¢ «CHiabBHHATOM». Ilo cBeneHUsIM
areHTCTBa, MHUHIIPOMTOPr TPOBEN COBEIIAHUS [0 3TOMY BOINPOCY, OJHAKO HUKAKHX PCIICHUI TMPHHATO HE OBLIO.
HanomuuM, 4To paHee ObUTH COOOIICHHS O TOM, YTO KOHTPOJIbHBIA MakeT «CHJIBBHHUTAa» MOTYT KYMUTh CTPYKTYpbI C.
Kepumona. 3amerum, uro «Docarpo» 3akymnaeT y «CHIBBUHUTa» XJOPHUCTHIA KaJWid JUIS MPOU3BOJCTBA KOMILICKCHBIX
ynoOpenuii. OqHaKo B CTPYKType peanusanuy «CHUIBBHHUATAa» MOCTaBKU Ha «@Docarpo» 3aHUMAOT HEOOJBINYI0 YacCTb.
[TosToMy, Ha HamI B3TJISA, NpeyioKeHHE 0T «Docarpo» MOXKHO PacCMAaTPHUBATh KaK MOMBITKY 3amuThl «CIIIBBUHUTA» OT
00BbeIMHEHNS ¢ «Y pankaineM» (CBOETO poja «Oelblil philiaph»)

«Kamckas nonmHa-®OuHaHc» 3ammatwna emie 1,5 mmH. pyOneit mo cBomM obOmuramusm. B oOmiel ClIOXHOCTH B CHET
morameHust 20% HoMuHanma oOmuranuii 54 cepuM KOMIIAHWS BHIILIATHIA CBbime 5,5 muH. pyoOneit. OOmuii 00beM
00s13aTeNIbCTB cocTaBisieT 26 MitH. pyOsteii. Buepa apoutpaxusiit cyx [lepMcKOro Kpast JO/KEH ObLT paCCMAaTPHBATh UCK OT
YK «Apcarepa» npusHath «KaMCKyto J0IUHY>» 0aHKpOTOM. UeM 3aKOHYMITUCH CIYIIAaHUs TIOKa HEe U3BECTHO.

ApOutpakHbelii cya mpusHan Acconuanuio «CTpPOUTETbHO-TIPOMBIIUICHHBIH KOHIEPH «YPpajacHOCIENCTPOi» OaHKPOTOM.
HamomuuM, 4To MCK Npu3HATH KOMHaHWIO OaHkporoM nopan <«llepmaBTomop». 3WMOH 3TOro roja B OTHOIICHUU
«Ypancubcnencrposi» Obuta BBeleHa mpoueaypa HaOmonenus. [lo naHHBIM yNpaBiSIOLIEro, BEpOSTHAs PHIHOYHAS
CTOMMOCTB UMYyLIecTBa «Ypascubcnencrpos» cocraBut 132,3miH. py6. npu fonrax B 148, 7miH. pyo.

«KoMMepcaHT» CerojiHs muiet, 4To y Toprosoro mneHrpa Star Moll ua Pesostonuu, 5a mosiBUiUCh HOBbIE COOCTBEHHHKH.
Wmu cramu OopiBimi nenyrat J[. bonksamse u npeanpuanMatensauna U. Jxeoucamemmm. HanomanMm, uyto Mapus [lepmu
MIBITAETCS Yepe3 Cy/ MPU3HATH 3TO 3J]aHHE CAMOBOJILHOM 3aCTPOMKHN M CHECTH €TO0.

«l ICPV\]CKLI}I (pOoHIAO0BAasA KOMITAHUA». 3
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KOHBIOHKTYpa PBIHKOB:

UHpekc PTC Unpekc S&P 500 UHpekc Shanghai SE Composite
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ABconioTHoe n3meHeHune, % P/E EV/EBITDA
PbiH. kan. $ C Havana
MITH. 3a 1l geHb 3a 5 gHeit 3a mecsy 3a 12 mec. roga 09 oM 09 ion
asnpom 133 607 1.68 0.31 9.95 0.04 -7.48 5.42 4.69 5.35 4.16
HosaTak 21768 0.08 -2.20 0.32 69.72 26.59 26.19 16.41 18.26 11.76
PocHedTb 73141 1.10 -1.01 10.60 3.11 -17.74 10.69 7.11 6.47 497
nykown 48 292 0.50 -1.12 7.11 8.66 0.58 6.68 5.70 3.97 3.66
[a3npom HedTb 19 966 0.34 -1.14 6.72 10.59 -22.71 6.63 6.10 5.31 4.62
CyprytHedTeras 36 139 0.47 -2.79 9.52 22.99 13.25 10.04 7.10 - 2.80
THK-BP 31044 0.00 4.55 3.24 76.92 20.00 6.00 5.02 4.12 3.58
TaTHedTb 10 596 0.70 -0.77 1.76 16.71 4.57 6.16 5.90 4.94 4.66
sAHKM |
C6epbaHk 60 050 0.83 -3.58 7.79 75.05 0.49 77.84 11.93 - -
BTB 29 186 1.45 0.36 8.83 99.52 20.79 - 19.63 - -
Ork-1 1610 -0.18 -2.26 -2.08 66.10 47.15 16.27 14.63 14.39 8.28
Ork-2 1811 1.47 2.40 7.43 111.99 81.24 52.35 30.95 22.52 13.61
Ork-3 2721 0.53 -0.64 -4.34 7.97 17.47 20.03 28.10 10.59 12.45
Ork-4 4 956 1.99 -1.87 -2.11 100.77 45.83 28.42 20.17 17.69 13.24
OrkK-5 3110 0.04 2.21 7.18 83.79 23.07 30.73 27.03 16.27 12.64
OrkK-6 1244 - - - - - 13.98 234.67 8.36 13.88
TrK-9 1200 -4.17 6.98 5.14 18.71 47.20 9.01 11.59 - 4.67
Pycrugpo 14 699 1.61 0.12 6.23 27.59 44.10 15.16 11.48 8.92 6.99
NHTepPAO 3135 -1.43 -4.39 -4.14 79.03 -13.97 - 16.67 - 8.54
dCK 14 580 0.00 5.34 5.34 44.90 11.29 - 15.37 - 8.09
Poctenekom 2720 1.29 -0.84 2.56 -30.66 -24.54 23.42 19.76 5.28 5.20
MTC 16 235 0.25 1.25 1.34 35.70 10.35 16.16 12.19 8.08 4.04
"MK HopHukens 32 886 3.12 1.28 7.82 52.55 22.21 12.65 8.03 7.86 5.29
HNMK 19 840 1.40 -0.18 12.32 26.13 8.21 92.26 13.44 15.06 8.36
MMK 9937 1.55 2.94 20.20 40.92 6.70 42.83 13.04 11.89 6.68
Cesepcranb 12 742 1.84 0.11 20.59 75.97 49.96 - 21.01 19.32 6.87
Meuen 9 755 0.79 0.16 15.96 114.58 45.11 132.28 10.38 25.17 8.00
BenoH 1027 0.49 -3.28 5.80 87.95 42.51 39.82 - 15.16 15.27
Pacnapckas 3549 0.37 5.20 11.17 52.20 -6.69 30.44 12.82 14.51 7.65
Montoc 3onoTo 8 632 0.08 -2.64 -6.25 6.70 -14.37 26.84 16.18 15.22 9.14
Monumetann 5209 -0.83 -2.83 -2.96 48.75 38.59 54.27 23.10 23.45 14.84
Ypankanui 9 803 1.09 -0.88 17.36 13.15 10.44 34.11 17.73 19.19 12.92
CunbBUHUT 5 066 2.33 -0.59 9.28 47.66 -17.75 15.23 10.41 9.22 7.57
AKpOH 1452 5.47 6.92 16.83 6.95 6.34 6.48 11.10 10.93 7.83
Aspodbrot 2313 0.08 1.82 1.49 89.26 18.42 25.93 13.73 8.85 5.94
CenbMOoV KOHTUHEH? 600 -1.84 -5.29 -5.12 4.54 5.00 16.46 13.92 8.04 6.57
Marnut 9187 -0.05 3.43 19.86 126.25 43.45 33.39 25.62 19.45 14.76
MUK 1877 1.16 1.99 2.55 99.63 -7.41 - - - -
Cuctema Manc 311 1.39 0.79 20.05 175.08 -2.22 - - - -
JNICP 2 753 0.56 -0.96 7.52 113.90 52.72 18.52 16.58 7.52 8.13

MWPOBBIE PbIHKWU

AGcontoTHoe usMmeHeHue, %

MocnegHee C Havana

3HaYyeHne 3a 1 geHb 3a 5 gHen 3a mecsu 3a 12 mec. roga
WHpekc S&P 1128 0.55 0.17 4.62 11.98 1.14
WHpekc PTC 1523 0.15 0.35 12.02 42.98 5.42
USD//EUR 1 -0.59 -0.59 4.46 -6.99 -8.23
RUB/USD 30 -0.42 -1.09 2.50 6.04 0.00
RUB/EUR 39 0.17 -0.46 -1.88 14.05 9.04

1200 -0.03 112 -0.88 26.78 9.26

3onorto, $ Oz
HaHHble Bloomberg

HZ.CTOH].L[aH ]/IHqJOpMaL[]/IH HE SABIACTCA pCKOMCHHaHI/Ief/‘I MO KYIUIE U NIPOJAae LECHHBIX GyMZ.l', COCTaBJICHA Ha OCHOBE l'[y6J'I]/I‘IHI)IX HUCTOYHHUKOB, MPU3HAHHBIX HAJACKHBIMH,
onHako OO0 ((HCpMC](aﬂ (1)01-[}10321}1 KOMITaHUSA» HE HECET OTBCTCTBCHHOCTH 3a TOYHOCTH INPUBCIACHHBIX B 0630pC JIaHHBIX. AHAJIUTHYCCKUC MaTepualbl 000 <<HCpMCKaﬂ
d)OHZ[OBaH KOMITaHUA» SABIAKOTCSI BHYTPEHHUMH JOKYMCHTAMHU KOMIIAHUH, a TaKIKE€ UMCIOT LCJIBIO P[Hq)OpMP[pOBZ.HI/IC €€ KJINCHTOB B paMKaXx yCIIyr GpoKepCKOFO OGCJ'Iy)K]/IBZ.HI/Iﬂ.
COprJlHP[](P[ KOMITaHMH, a TAKXKC caMa KOMIIAHMUs MOXKET BJIAJACTh LICHHBIMH 6yMaraM14 YIOMSAHYTBIMU B JITaHHOM 0630p0 HanpsMyH0 WJIH OIOCPEIOBAHHO, YTO MOXKET OBITH
l'[pP['-IP[HOﬁ KOHQ)J'H/I](Ta MHTCPECOB. I/IHBCCTP[p()BaHI/lC B pOCCHﬁCKP{C LICHHBIC 6yMam COIPSAYKEHO CO 3HAYUTCIIBHBIM PUCKOM, U PCIUICHUS 00 MHBECTUIHUSAX TOJKHBI TIPUHUMATBCS
WHBECTOPOM CaMOCTOATEIILHO.

[

«[Tepmckas (hOHIOBASI KOMITAHUS.



