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ITocaenunee Hamenenue HM3ameHeHHE 3a BHelIHHH Q)OH

3Ha4YeHUue 3a n1eHb, % Hemearo, %
Amepuka MB® BeuepoMm 15 wmapra omobOpua IpemocraBaeHue ['pern
S&P 500 1404,17 0,11 2,43 KPEeIUTHOTO TpaHina Ha €28 Mapa. CpencTBa BhIIEAEHBI PeCIlyOANKe B
Dow Jones 13232,62 -0,15 2,40 paMKax MporpaMmbl craceHuss oT ngecoara. €1,65 Mapa. AduHbI
NASDAQ Composite  3055,26 -0,04 2,24 [IOAyYaT HE3aMEJAMTEABHO, OCTaAbHAS dYacTh CPEACTB  OydeT
Bovespa 67684,13 -0,10 1,47
IePEeBOMUTECS Ha CUYEeTa I'PeUecKOoro IIpaBUTeAbLCTBaA 10 2014r.
EBpoma
FUTSEE 100 5965,58 0,42 1,33 HakanyHe coBeT MUHHCTPOB (PHHAHCOB CTPaH €BPO30HBI O(OHUIINAABHO
DAX 7157,82 0,19 4,03 YTBEPAHA BTOPYIO IIpOTpaMMy ToMoInH ['peruu B pazmepe €130 mapz.
CAC 40 3594,83 0,41 3,08
Bcero AduHBI pacCUHUTHIBAIOT IIOAYYHUTH OO0 KoHIla 2015r. €172,7
Asusi
e T 10142.52 0.13 2.55 MAPZ. OT MEXAYHapOAHBIX KpPEAUTOPOB, BKAIOYas CPEACTBA,
Hang Seng 21366,06 0,23 1,10 ocTaBIIMeECd OT IIEPBOM IIpOrpaMMbl CIIACEHUS, obeItaHHOM CTpaHeE B
SENSEX 17373,66 -0,53 -1,22 2010r., HOOBTOPHBEIA  (HUHAHCOBBEIM  IIaKeT 3TOr0 roga H
Poccus JOTIOAHUTEABHBIE JeHbI'd 0T MB®.
MMBB 1624,58 -0,44 1,27
PTC 1747,29 -0,37 1,94
MupoBast 5KOHOMHKa OTCTyIIHMAA OT Kpas IIPOIIacTH U IIOKa3bIBaeT
IPHU3HAKU BOCCTAHOBAEHHA B eBpo3oHe u CIIA. OpgHako BBICOKHUH
S8P500 Fut 1401,75 0,23 2,13 YPOBEHBb T'OCIOATA B PA3BUTBIX CTPaHaX M POCT IIEH Ha SHEPropecypcChl
Dow Jones Fut 13194 0,24 1,76
OCTaIOTCSI KAIOYEBBIMH (DaKTOpaMU PHCKa. Takoe MHEHHE BbICKa3asa
raaBa MB® Kpucrun Aarapn, Beictynas B [lekune.
DXY 79,79 0,01 -0,13
EUR/USD 1,3161 -0,11 0,05 "MupoBass 5KOHOMHKa MOZKET HaXOAUTLCS Ha IIyTH K BOCCTAHOBAEHHUIO,
USD/RUR 29,2348 0,05 1,26 HO IIpaBa Ha OIMOKYy HET W IPOCTPAHCTBO [AS MaHEBPA CHABHO
orpaHu4eHo", - ckazasa K.Aarapa.
Light Sweet 107,39 0,31 0,99 Ona ofpaTuaa BHHUMAaHHE Ha YAy4YIIEHHE MaKPO3KOHOMHYECKHUX
Brent 125,95 0,11 0,49 nokaszareaeii B CIIA u Ha ycuaug EBpombl o G0pube C TpPeYecKUM
Urals 123,52 2,34 -0,39 OOATOBBIM KPHU3MCOM KakK Ha [JOKa3aTeAbCTBAa IIPaBHABHOCTH
Ouunamuka ¢pproYep COB Ha aMep HKAaHCKHe BbIOPAHHOTO MeXKIyHapOaAHbIM COOBIIIECTBOM Kypca Ha
HHIEKChI .
14000 4 1400 ppoTHUBOAEHCTBHE KPHUSUCY.
13500 L 1350
13000 A S Ilo ee caoBaM, "Gaaromapsi COBMECTHBIM YCHAHUSIM MHPOBas SKOHOMHKA
w -— - 1300
12500 4 OTCTyIHAA OT Kpas IIPOIIacTH U y Tellepb €CTh IPHUYHHBI OBITH Goaee
- 1250
12000 - ONITUMHUCTHYHBIMHU". "OOHAKO OIITUMH3M HE OAYKEH BBI3BATH AOXKHOTO
- 1200
11500 omryieHusa Ge3zormacHOCTH. [lo-TIpeKHeMy CYIIECTBYIOT MAacIITaOHbIe
11000 T 1180 skomoMEUeckue u (bMHAHCOBBIE BBI3ZOBBI, C KOTOPBIMH MBI JIOAYKHBI
10500 - 1100 cppaBuThes”, - momuepkHyAa raaBa MB®.
10000 1050
O‘\\ 0\.\” 0@0 Qw»@ &,\“’ &,\” K. Aarapn o6paTtusack K pa3BUTBIM CTPaHaM C IIPU3BIBOM IIPOIOAIKUTE
o o of S S oS
> > © > © > POBOAUTL COAAQHCHPOBAHHYIO HAAOTOBYIO IIOAMTHUKY, pedOpMBbI
Dow Jones Fur S&P 500 Fut (mp.1mx.) (pUHAHCOBOIO CEKTOpa, & TaKKe CTPYKTYPHBIE U HHCTUTYIIHOHAABHBI
1800 AuHamMHKa pOCCHHCKHX HHAEKCOB pedopMer. PasBuBatommecss CTpaHbI, II0 €€ CAOBaM, MOAIKHBI
A COXPAaHSATEh BBICOKHE TEMIIBI SKOHOMHYECKOTO POCTa, OJHAKO IIPU 3TOM
1700 " "
e He JIOIyCKaTh 'TleperpeBa’ 5KOHOMHUKH.
1600 1
1500 IIpy pasbHEHITMM MPOBEAEHUH IIPaBUTEABCTBOM Kwnras Kypca
1400 SKOHOMHUYECKHUX pedopM [0aHb MOIKET CTaTh PE3E€PBHOH BaAIOTOH
1300 MB®. C TakuM 3agBAeHHEM B [leKHHe BBICTYIIHMAA rAaBa OpraHU3alluHn
Kpucruna Aarapa. Beictynmags 1mepen  BeAyIIMMH — KHUTaHCKHUMHU
1200
W R Ry o o R R OpPealIpUHUMATEAIMHI M IIOAUTHKaMu, raaBa MB® coobmmaa, 4TO
N Q Qo N o Q
N & N N4 N & Kuraro HeoOxXoqUMEI ITAaH pecpopM U Goaee THOKAS BAAIOTHAS CUCTEMA.

B Hacrogummii MOMEHT HaIlMOHaAbHasl KUTAMCKad BaAloTa - I0aHb -

JKECTKO PEryAHUPYeTCs IIPaBUTEABCTBOM cCTpaHbl. OmHaKo paHee
KHUTaWCKHe BAACTH 3asBUAM O HAMEPEHHH YBEAWYHTH HCIIOAB30BaHHE
[0aHs KaK MEXKAYHAapOAHOU BAAIOTBI M IIPHHSAN PSA pedopM B ITOM

HalIpaBACHHH.

Wnpekc nmoasapa DXY mo wuroram ToproB 16 Mapra CHU3HUACA Ha

-
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0,45%. Ceromusa wHAOEKC Topryerca 79,790 mynkra (+0,01%).
Baatorsag napa EUR/USD B natHuIy BbIpocaa ao 1,3175 (+0,73%), B
HacTodIllee BpeMsl TopryeTcs Ha yposBHe 1,3161 (-0,11%).

EBponefickre WHAEKCHI 3aBEPIIHAW IISITHHUILY YMEPEHHBIM POCTOM.
FUTSEE 100 mpubaBua 0,42%, DAX mnoxusaca Ha 0,19%,
dpanmysckuii CAC 40 nossicuacs Ha 0,41%.

AMepHKaHCKHE HHAEKCBHI II0 HTOraM TOpProB 16 wMapTa OOKasaAHu
HeHTpasbHyI0 AuHaMuKy. S&P500 yseanunaca Ha 0,11%, Dow Jones
nouusuacsg Ha 0,15%. Aydire pbhIHKA KOMIIAHHMHM He(TerasoBoH
orpacau (+1,13%), B ayrcadimepax cekTop IloTpebuTeabCKHe TOBapbl
(-0,30%). Bpasuabckuii uHaekc Bovespa cokparuacs Ha 0,10%.

®drroyepcel Ha aMEpPHKaHCKHE MHIACKCBI B HACTOdIIee BpeMs
[IOKAa3bIBAIOT IIO3UTHUBHYIO auHaMUKy. KonTpakr Ha S&P500
npubasasier 0,23%, dprrouepc Ha Dow Jones nnogauMaetcs Ha 0,24%.

AzuaTckue NMAOMIAAKH He ITOKa3bIBalOoT €OUHOM AWHaAMHKU. SIOHCKHM
NIKKEI 225 Bwipoc Ha 0,12%, B TI'onkonre Hang Seng npubaBasier
0,23%, unauiickuii SENSEX mouuxkaercs Ha 0,53%.

Poccus

Wnnekc MMBB B narauny cHusuaca Ha 0,44%, Hupekc PTC Ha
ocHOBHOM ceccum morepsa 0,37%. Aydille peIHKa TEACKOMMYHHUKAaIMH
(+0,64%), B ayTcatifepax 3aeKTpo3HepreTuka (-0,76%).

CerofHsl KIOEM YMEPEHHOIO POCTA KOTHPOBOK POCCHMCKHUX aKIMi Ha
doHe ocaabaeHUS JoAAApPA, U BBICOKHUX ILIEH Ha HE(TE.

KaroyeBass CTaTHCTHKA Ha CErOOHA:

Caapmo Tekytero 6asanca EBpo3zonsr (13:00);

Wnnekc peiHKa xkuabsg oT NAHB B CIIA (18:00)

Kopnopa’rrmnue coOBITHA Ha CeroaHsda:

IMy6amkanus cbuHaHCOBBIX pedyabraToB OK "PYCAA" 3a 2011 rox mo
MCDO;

3acenaHue coBeTa AupeKTopoB "TloanmeTassa.
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HN3meHeHUE, % 52-Hen 52-Hen
3HadeHUe 3a meHb Ba Henearo 3a 1l mec. 3a 3 mec. 3aron Mun. Maxkc.
MICEX 0&G 3427,71 -0,58 1,50 5,67 18,83 4,66 2503,4 3515,6
RTSog 226,78 -0,40 2,45 7,46 29,43 -3,35 152,3 254,9
Hedts Brent 125,95 0,11 0,49 5,33 21,53 10,55 98,7 128,4
Hedpre WTI 107,39 0,31 0,99 4,02 14,39 6,25 74,9 114,8
Hedre Urals 123,09 2,58 -0,53 3,02 17,36 15,16 H.I. H.I.
ITpuponusIii ras 2,33 0,17 2,69 -13,19 -24,74 -44,10 2,2 5,0
Gas oil 1 042,0 0,60 0,80 3,94 17,34 7,17 849,3 1064,5
Maayt 328,2 0,01 1,21 2,93 18,05 8,53 269,7 333,0
BeHsun 336,7 0,31 1,33 11,66 35,28 14,17 2444 348,0
OTHOCHTeABHasA AHHAMHKA OTPAacA€BOTO
HHAeKkca Ha MMBB o
25% PBEIHOK 3HEpProHOCHTEAEH
20% Ilo uroram 16 mapra kKoHTpakT Ha Light Sweet nmputaBua 1,86%;
15% Brent nmomopoxaa Ha 1,83%. Ceromus Light Sweet Topryerca $107,39
10% | (+0,31%); Brent crout $125,95 (+0,11%). Crnpen mexmy Brent u Light
sop | Sweet cysuaca no $18,56.
0% IIpuponHbIi ra3 o UTOraM MNATHHYHOM ceccHH BhIpoc Ha 2,06%, B
5% HACTOAIIMY MOMEHT KOTHPOBKH IIPOAOAZKAIOT IIOBBIIIATBCS U
@W\\ &g\.@ &Q\.@ &&.\” {\&.@ @&Q \’%&.@ cocrasagmor $2,33 (+0,17%).

MICEX MICEX O&G ARKIHH KOMIIAaHHH Hedrreraaonoro CEKTopa

OuHaMHEA HeT THEIX KOTHPOBOK Unnpexkc Hedraueix kommnanuii MICEX O&G cuusumaca Ha 0,58%,
RTSog norepsia 0,40%.

130

120

B aupepax wa MMBB npuBmaermpoBaHHBIE akIuu TpaHcHedTH

110 (+3,55%) u nmpuBuaerupoBaHHble aknuu CypryTHedrerasa (+2,05%). B

100 ayrcatinepax 6ymaru 'aznpomuedTH (-3,14%) 1 OGBIKHOBEHHBIE aKIIUH
90 CypryrredTerasza (-2,32%).
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PTC
Tazrmpom GAZP USD 6,75 28,57 2,04 30,31 159 796,2
HOBATOK NVTK USD 14,15 0,35 10,12 16,46 43 279,0
PocuedrTs ROSN uUSsDh 7,70 0,00 0,00 9,22 79 583,3
AYKOMA LKOH uUSsDh 65,00 18,18 4,50 26,95 55 286,6
TasnpomHedTH SIBN uUSD 4,59 0,00 H.I. H.O. 24 447,6
CypryTHedTeras (ao) SNGS USD 1,11 0,00 26,42 26,42 39 895,1
CypryTHedTeras (am) SNGSP USD 0,71 6,85 6,85 32,41 H.I.
TarHedTH (a0) TATN uUSsDh 6,97 4,34 4,34 46,74 15 055,9
TaraedTh (am) TATNP USD 2,45 0,00 H.IO. H.I. H.I.
TpaucuedTh (am) TRNFP USD 1941,00 7,24 7,24 29,40 H.O.
MM BB
Tazopom GAZP RUR 197,24 -1,08 0,06 15,10 159 638,3
HOBAT3K NVTK RUR 416,92 -0,54 0,69 5,83 43 279,0
Pocuedrs ROSN RUR 219,64 -1,95 -0,83 2,65 79 583,3
AYKOUA LKOH RUR 1901,30 -1,13 0,37 11,62 55 288,7
laznpoMHedTH SIBN RUR 150,82 -3,14 -4,82 1,78 24 447,6
CypryTHedTeras (ao) SNGS RUR 32,66 -2,32 4,78 29,03 39 895,1
CypryTHedreras (am) SNGSP RUR 21,76 2,05 6,83 31,87 5 729,3
TaruedTs (a0) TATN RUR 202,13 1,23 3,69 27,05 15 055,9
Taruedrs (an) TATNP RUR 104,63 0,18 2,40 18,84 H.O.
TpaucHedrs (ar) TRNFP RUR 57674,00 3,55 4,87 16,26 H.IL.
GDR
Tazrpom OGZD LI UsDh 13,42 0,83 0,15 25,89 158 849,3
HOBAT3K NVTK LI USD 148,00 0,00 -0,34 18,21 44 937,3
Pocuedrs ROSN LI USsD 7,40 -1,60 -1,60 12,12 78 426,5
AYKOMA LKOD LI uUSsDh 65,05 0,08 1,56 22,85 55 329,1
TaznpoMHedPTH GAZ LI USD 26,20 -1,87 -2,17 11,49 24 844.,4
CypryTHedTeras SGGD LI USD 11,00 -0,99 3,97 40,49 39 298,6
TaruedTs ATAD LI USD 42,98 3,07 4,47 45,20 15 609,8
ADR
Tazrmpom OGZPY US USD 13,37 1,60 1,13 25,18 158 257,4
AYKOUA LUKOY US USsDh 65,10 0,77 2,04 22,37 55 371,7
TasnpomMHedTH GZPFY US USD 26,11 -2,14 -2,21 11,92 24 759,1
CypryrHedreras SGTZY US USD 10,97 -0,72 2,52 39,04 39 191,4
Natural Gas, S/MMBtu Gas oil, $
3,4 1070
1050
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H3menenue, % 52-Hen 52-Hen
3HaveHHEe 3a neHb 3a Hemeato 3a 1 mec. 3a 3 mec. 3a rox Mus. Maxkc.
MICEX FNL 5564,35 0,16 1,06 1,06 16,52 2,09 4424,7 6953,9
RTSfn 333,33 0,38 1,89 1,89 26,94 3,83 249,6 501,3
PyGaeBasi craBKa OBe pHAMT, % 4,8850 9,33 6.11. -54 6.11. 47,83 6.1. -20,71 6.1. 196 6.11. H.I. 7,4
[ernio3uTs! 6aHKOB B L1B, mapa. py6. 109,576 2,42 0,06 0,06 7,85 -61,22 H.I. H.I.
Cpeacra Ha KopcdeTax, MAPA. Pyo. 592,512 -17,86 -26,62 -26,62 -39,47 -29,33 H.I. H.O.
30A0TOBAAIOTHBIE PE3EPBBI, MAPA. $ 507,7 H.I. -0,80 -0,80 -1,00 0,10 H.1O. H.I.
BuBaaroTHadg KOp3uHa 33,3801 1,09 -1,28 -1,28 -9,20 -2,24 32,9 37,6
EUR 38,4576 -0,24 -1,33 -1,33 -8,65 -2,53 38,3 43,8
USD 29,2348 -0,05 -1,26 -1,26 -9,79 -1,84 27,2 32,9
OTHOCHTEABHAs: AHHAMHKA OTPAaCAE€BOTrO
uHaexkca Ha M MBB
20% AHKBHAHOCTB
15% T Pybar B xome ToproB 16 Mapra HE3HAYUTEABHO YKPEITHACS.
10% BuBasroTHasa Kop3uHa nogemeBesa Ha 0,03%, ceromHsa Topryercsa Ha
ypoBHe 33,3801 (-0,13%), npu aToM PyOAb YKPENHACS K A0AAAPY Ha
5%
0,38% o 29,2496 py6.; eBpo BeIpocaa mo 38,5507 py6. (+0,30%).
0%
CpencrBa Ha KopcyeTax 0aHKOB COKpaTHAMChL Ha 86,12 mapa. pyo.,
% > o K3 K 9 9@ o0beM Aerno3uToB B LB He n3MeHHAcH.
e N N N i N N
> NS N Ng S N N .
CraBKa oBepHaHT BeIpocaa Ha 9,33 6.11. 1 cocraBageT 4,8850 m.im.
e MICEX ====MICEX FNL
Axuunu GaHkoB
AHKBHAHOCTH
1500 7
Nupekc 6ankoBckoro cekropa MMBB MICEX FNL BrIpoc Ha 0,16%), Ha
6
PTC RTSfn npubasua 0,38%.
1000 - 5
4 B aunepax nHa MMBB npuBuaernpoBanHHble akiuu CbepbaHKa,
3 KOTOpble BbIpocaM Ha 1,61%, a Takxke akuuu BTB, npubaBusiive
500 A
2 0,48%. Xyxe pbIHKa akuuu PocbaHKa, KOTOpBbIE IIOTEPSAM B XOME
1 ceccnu 1,62%, a TakKe OOBIKHOBEHHble akiuu COepbaHKa, yrablIue
0 - 0 0,
> RS R S R 2 Ha 0,26%.
N Q Q N} o Q
N & N Ng N &
s Mermo3uTkl 6aHKOB B 1IB, Mmapa. py6.
CpencTBa Ha KOPCYeTax, MAPA. Pyd.
e==_CraBka O/N, % (up.mxK.)
BaaroTHBIE pe3epPBbI H GHBaAIOTHAsI KOP3HHA
515 37,0
510 __ |
- 36,5
505 ™~ —
- 36,0
500
- 35,5
495 -
490 - - 85,0
485 — — = ~ — 34,5
>
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30A0T O-BaAIOTHBIE Pe3ePBbI, MApA. USD

e b1 BaAIOT Hasl KOP3WHA (IIP.IIK.)
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PTC

Cbepbank Poccuu (ao) SBER USD 3,41 -2,71 4,51 51,56 73 611,5
Cb6epbank Poccuu (arm) SBERP USD 2,80 0,00 9,80 24,44 2 800,0
Bauk BoszpoxneHue (ao) VZRZ USsD 23,60 0,00 0,00 35,94 560,5
Bank Bo3poxkaenwue (arm) VZRZP USD 10,50 0,00 H.O H.IO 511,8
BTB VTBR UsSD 0,00 0,00 H.I. H.I. 26 289,4
PocBauk ROSB USD 4,00 0,00 H.I. H.I. 4 899,3
Bank Caukr-IleTepGypr STBK UsSD H.I. - H.II. H.I. 817,3
Bank MocCKBBI MMBM USD 40,00 0,00 H.I. H.I. 5944,1
.HOMOC Bauk NMOS USD 18,90 0,00 H.I. H.I. 2 575,2
MM BB

Cb6epbark Poccuu (ao) SBER RUB 100,37 -0,26 1,23 26,49 74 075,5
Cb6epbank Poccuu (arm) SBERP RUB 82,23 1,61 6,78 38,93 2811,3
Bauk BospoxxaeHue (ao) VZRZ RUB 630,30 -0,14 -2,31 15,67 511,8
Bauk BospoxxaeHue (ar) VZRZP RUB 234,82 0,38 6,16 -5,31 10,4
BTHB VTBR RUB 0,07 0,48 3,01 24,94 26 289,4
PocBauk ROSB RUB 92,37 -1,62 -0,69 -6,89 4 899,3
Bauk Caukrt-IleTrepOypr BSPB RUB 79,50 -0,03 -5,04 9,64 817,3
‘Bank MocKBbI MMBM RUB 965,90 0,04 0,20 6,07 5 944,1
Homoc Bauk NMOS RUB 815,00 0,37 -1,82 32,52 2 575,2
GDR

BTB VTBR LI UsSD 4,99 -0,28 1,34 38,12 26 078,1
Homoc Bank NMOS LI USD 13,75 -2,83 -0,72 44,74 2 541,6

CGepbaHk SBRCY US USD 13,75 -0,94 1,48 38,33 74 205,1
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Hs3menenue, % 52-Hen 52-Hen
3HauyeHUE 3a neHpb 3a Heneato 3a 1 mec. 3a 3 mec. 3a rof MuH. Makxkc.
MICEX M&M 3500,21 -0,14 0,09 -4,24 11,30 -35,69 3012,7 5812,2
RTSmm 249,78 -0,03 1,26 -2,40 21,32 -31,91 195,6 389,3
CraspHas 3aroToBKa 520 -1,42 0,00 3,38 -6,31 -7,64 474,5 601,0
Yroan 58,22 -0,27 -0,90 -1,24 -13,65 -22,71 57,6 79,7
3o0a0TO 1661,31 0,17 -2,35 -3,60 4,21 17,08 1410,2 1921,2
Cepebpo 32,62 0,44 -3,08 -1,95 13,24 -7,48 26,1 49,8
IMaatuHA 1676 -0,62 -1,11 2,62 18,78 -2,69 1344,3 1916,8
IMasnaguit 700,79 -0,77 -0,14 2,19 15,07 -4,17 536,8 849,0
Me b 8531 0,68 0,34 2,96 16,40 -7,85 6784,3 9827,2
Hukeab 18822 -3,44 -2,05 -5,00 1,42 -24,55 16925,0  27419,0
LIuHK 2069,6 0,48 0,75 5,66 10,81 -8,55 1748,8 2496,0
CBuHe1 2089 0,82 -0,21 5,24 7,43 -19,56 1790,5 2940,0
AATOMUHHAH 2219 1,54 0,98 4,77 11,17 -8,56 1944,6 2772,1
OTHOCHTEABHAsI AHHAMHKA oTpacaeBoOro
HHAexca Ha M MBB PBIHOK MEeTaAAOB
20%
159 ,/: JparolieHHbIE METaAAbl IIOKa3bIBAIOT HEHUTPAABHYIO AUHAMUKY.
’ CTOMMOCTh TPOMCKOHM yHIIMHM 30A0Ta cocTaBager $1661,31. Cepebpo
10% Topryerca Ha ypoBHe $32,6238. COOTHOIIEHHE CTOMMOCTH 30A0TAa U

5%

I\

-5%
> & & & 2 &
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e=—=MICEX ====MICEX M&M

3o0ao0To0, S/yHu. un Huaekc 3anacos 3oao0Ta, T
(mp.mxK.)
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Cepebpo, S/yuu. u 3anacel Ha COMEX
TBIC.TPOHIKHX YHIHH (NIp. IIK.)
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BN 3anacel cepebpa Ha COMEX === Silver, $/0Z

cepebpa cocraBasiet 50,92.

Mens 16 wmapra Belpocaa Ha 0,68%, ceromms Topryerca $8531
(-0,60%), Hukear B matHuiyy yraa Ha 3,44%, ceromHd IIOZEIIeBEA Ha
2,47% mo $18822. IIuHK B XO[€ IIPEABbIAYLINX TOPLOB I[IOBBICHACS B
uene Ha 0,48%, ceituac Topryercsa Ha yposHe $2069,6 (-0,56%).

IleHa Ha cTaAbHBIE 3arOTOBKU B AOHIOHE 6€3 U3MEHEHUHN U COCTABASIET
$520, KoHTpakT Ha yroab 16 mapra cHusuacea Ha 0,27%, B HACTOLAIIEE
BpeMs Topryercd 1o $58,22 (+1,11%).

ARuun METaAAYPIrHYECKHX KOMIaHHH

WUnpekc ceipreBoro cexkropa MMBB MICEX M&M ymeHbImacd Ha
0,16%, va PTC RTSmm notepsa 0,03%.

B aumepax ua MMBB 6ymaru PYCAAa, kotopble Beipocau Ha 3,76%, a
TakXke arkiwmu lloaumerassa, npubaBubiine 0,36%. Xyxke pbIHKA
aknmu TMK, koTopble moTepsian B xone ceccuu 3,51%, a Takyke aKIIMHA
YII3, ynasmue Ha 2,15%.

PYCAA: oxxuaaemMble pe3yAbTAThI (yMEPEHHO HEraTHBHO)

Beipyuka PYCAAa B 2011 romy Beipocaa Ha 12% - mo $12,291 mapa.
o cpasHeHuio ¢ $10,979 mapza. B 2010 rogy, onepeaus pPocT LeH HA
aAIOMHHHE Ha AOHIOHCKOM OHp:Ke METAAAOB M HAIIM IIPOTHO3bI Ha
2%. OCHOBHOM HCTOYHHK pOCTa - YBEAHMYEHHE CpeaHel IIeHBbI
peaAn3allvi aAlOMHUHHS, B TOM 4YHCAe Oaaromapsl peKOPAHOMY YPOBHIO
npemuit 1o $160 3a ToHHY K 1eHe Ha LME, 94TO COOTBETCTBYET POCTY

Ha 48,1% K npeaplaynemy roay.

CkoppekruposanHas EBITDA B 2011 roay cocrasuaa $2,5 MApA., 9TO
Ha 3,3% Huxke a"HasorudHoro rokazateas 2010 roma. Mb1 He oXUIAAT
cauxkenus o EBITDA. KommnauHuss OOBSICHSIET CHHXKEHHE TEM, 4YTO
POCT BBIPYYKH COIIPOBOXKIAACS POCTOM 3aTpaT Ha 3AEKTPOIHEPTHIO H
ceippe. Mapzka no EBITDA cocraBuaa 20,4% nporuB 23,7% romom
pasee. OCHOBHBIM HCTOYHHKOM CHHXKEHHS PEHTA0EABHOCTH IIO
EBITDA 651A0 ITPOM3BOACTBO FAMHO3€MA, TOTAA KaK OCHOBHOM CETMEHT

IIOKa3aA XOPOUIYI0 3(P(PEeKTHBHOCTS.

HopmaauszoBanHass 4YHCTasd IPUOBIAD KOMIIAHHWH, paBHas CyMMe
CKOPPEKTUPOBAHHOM YHCTOM NOpubObiAM U 3PQPEKTUBHON [OOAU B
npubsian MK «Hopuabckuii Hukeab», B 2011 roxy Beipocaa o $1 981
MAH. ¢ $1 683 MaH. romom paHee. OTO BBIIIE HAIIETO IIPOTHO3a Ha
2,8%.
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CKOppEeKTHUpOBaHHAas 4YUCTas NpUOBIAE (6e3 ydueTa moxomoB oT 'MK) B
2011 romy BbIpocaa Ha 24,6% — mo $987 maH. ¢ $792 MmaH., uro
OTpazkaeT CHHKEHHE PacXOfI0B Ha 0OCAY:KHBaHHE JIOATA.

Yucrasa npubsiab PYCAAa B 2011 rogy nmo MC®O cuusmuaace B 12 pas -
no $237 mau. mporus $2,9 mapa. B 2010 romy, 9YTO CBSI3aHO CO
CHHUIKEHHEM CIIpaBeJANBOM CTOMMOCTH Nnakera B HopHUKexe.

[oass mpomykKiuu ¢ mpoO0aBAGHHOH CTOMMOCTBIO B obmieM ob6beme
npousBoAcTBa aatomMuHusa B 2011 romy BeIpocaa g0 36% 1o
cpaBHeHUIO ¢ 32% rooM paHee.

O6mwe KanutasbHble 3aTpaTtbl "PYCAAa" mo cocrosHmio Ha 31
mekabps 2011 roma cocraBuAan  $622  MAH., YTO  HHUXKE
3amaaHupoBaHHbIX $700 MAH.

B yenom pesysbmamsl MOXKHO HA38aMb osKuoaemblmu. Ilo3umusHsle
MOMEHMbL 2000 C8513AHbL  C  YCNEWHbM  peruHAHCUPOBAHUEM
omuemHocmu, OMHOCUMENbHO 8blcokumu npemusimu k LSE u
pazmopo3sKoli UHBECMUUUOHHBLX npoexmos. Hezamus
npeumMyuiecmeeHHo  Cés3aH € He  CAUWKOM  OnazonpusimHol
KOHBIOHKMYPOUL pPbIHKA QUIOMUHUSL, Q mMakKe C aKUUOHEepHbIM
KoHgaiukmom & HopHukene. Heckonvbko xyxe HAUWUX 0XKUOAHULL
okaszanace penmabdenvHocms no EBITDA.

Panee poiHoKk obecnorouna omcmaseka Berkcenvbepea, umo mozxxem
npusecmu K 060CmpeHut0 aKyUoOHepHo20 KoHgaukma 8 camom PYCAAe.
Iocne nybrukayuu omuemHOCMU UHBECNOPbL MO2Ym  HEeMHO20
«JcnokoumusCs, O00HAKO (POH no Oymaze, BEpOsSIMHO, COXPAHUMCS

YymepeHHO-He2amusHbIM.
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PTC

I'MK HopuabCKHH HHKEAB GMKN USD 175,20 0,00 H.I. H.I.

913 CHZN USD 2,85 0,00 0,00 3,64 150,0
BCMIIO-ABucMma VSMO USD 185,00 4,23 0,27 5,11 2 133,0
ITloAroc 30A0TO PLZL USD 59,00 0,00 H.I. H.I. 8 353,8
IToaumeTana PMTL USD 16,20 0,00 0,00 -1,46 6 469,9
CeBepcTaab CHMF USD 14,73 -2,72 2,72 17,81 14 840,2
MMK MAGN USD 0,50 - 0,00 4,58 5 422,2
HAMK NLMK USD 2,00 0,00 H.1. H.I. 13 929,0
TMK TRMK USD H.I. - H.I. H.I. 3 007,4
Pacnanckasa RASP USD 3,98 0,00 0,00 30,03 3 106,8
Beaon BLNG USD 0,40 0,00 H.I. H.I. 438,4
.Mequ MTLRP USD 7,90 2,60 -3,07 31,67 1 096,2

MM BB

I'MK HopuaAbCKHH HHUKEABb GMKN RUR 5811,00 -1,16 1,31 17,56 37 871,8
13 CHZN RUR 80,95 -2,15 -2,34 13,95 150,0
BCMIIO-ABucMa VSMO RUR 5441,20 -0,08 3,33 2,99 2 144,8
ITOAIOC 30AOTO PLZL RUR 1281,80 0,20 -1,73 25,47 8 353,8
IMoauMeTanA PMTL RUR 508,70 0,36 1,19 -3,16 6 945,8
CeBepcTanb CHMF RUR 424,50 -1,96 -0,82 16,27 14 624,8
MMK MAGN RUR 14,19 -1,25 1,40 15,03 5 422,2
HAMK NLMK RUR 67,98 -1,41 -1,44 8,13 13 929,0
TMK TRMK RUR 93,82 -3,51 -2,89 28,70 3 007,4
Pacnanckasa RASP RUR 117,05 -1,17 4,89 18,24 3 124,6
Beaon BLNG RUR 11,15 -1,05 -3,34 16,15 438,4
.PycAA RUALR RUR 225,20 3,76 -5,84 14,89 11 697,5
GDR

I'MK HopuaAbCKHH HHUKEAB MNOD LI USD 19,90 0,51 3,06 29,98 37 934,9
g3 CHZN LI USD 2,63 -4,22 -4,22 22,51 142,8
CeBepcTanb SVST LI USD 14,23 -1,86 -1,52 24,93 14 339,6
MMK MMK LI UsSD 6,11 -3,09 0,58 25,54 5 251,9
HAMK NLMK LI USD 22,82 -2,65 -3,63 16,19 13 676,5
TMK TMKS LI USD 13,50 -4,86 -2,81 50,00 3 164,4
PycAa 486 HK HKD 5,65 -0,53 7,74 16,26 86 904,0
ADR

I'MK HopHABCKHI HHKEAB NILSY US USD 19,74 0,15 2,49 28,77 37 629,9
IToAroc 30a0TO OPYGY US USD 20,73 -1,33 2,32 35,31 7 903,4
Meuea MTL US USD 10,88 4,41 5,63 28,00 4 529,0

IMuuk, $/1, u 3anacer Ha LME, T (np.mxk.) 3amnacer merassos Ha LME, T
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HNzmeneunue, % 52-Hen 52-Hen
BHaueHUue 3a neHb Ba Hemearo 3a 1 mec. 3a 3 mec. 3Ba ronm MuH. Maxkc.
MICEX CGS 4964,3 -0,37 0,79 0,79 24,08 7,37 3806,4 5804,3
RTScg 381,13 -0,03 2,15 2,15 35,33 9,39 266,494 454,3
MMieHuLA 672,25 0,04 2,99 2,99 12,09 4,39 565,3 834,5
Kykypysa 673,5 0,07 0,30 0,30 12,06 4,95 570,0 799,8
CoeBble 600BI 1373,5 -0,04 3,23 3,23 20,80 8,36 1094,3 1456,0
Puc 14,55 0,10 2,97 2,97 4,86 2,94 13,1 18,3
OBec 337 0,82 2,67 2,67 9,68 4,09 278,5 405,0
Kaxkao 2256 1,58 -7,54 -7,54 7,38 -8,03 1898,0 3424,0
Kode 181,35 -1,68 -2,29 -2,29 -14,03 -9,01 181,8 306,3
Caxap 25,41 -0,35 7,40 7,40 10,10 3,33
XAOTIOK 88,19 0,81 0,22 0,22 1,26 -3,56 84,3 215,1
OTHOCHTeAbHasI AHHAMHKA OTPacCA€BOTO c - -
anzexca mza MMBB €ABCKOXO3AHCTBEHHBIH CEKTOP
32% Croumocth IImenHuns: 16 mapTta yBeandmaack Ha 1,09%, ceromusa
25%
20% »\'/ pacter Ha 0,04% u cocraBaseT $672,25.
15% Koruposku Puca Ha npeaplayiux Toprax BeIpocad Ha 1,50%; ceiigac
10%
? npubasasior 0,10% u cocrasastor $14,55.
5% A
0% 1Ay ~ K 0,60%;
S~ YKypy3a B ISITHHUILY nofopoxkasa Ha 0,60%; ceronHs IieHa COCTaBASIET
_50,
12// $673,5 (+0,07%).
T 9 R 9 R R 9
N N N v Nd N N Croumocts CoeBpix 6060B 16 Mapra moxHssack Ha 0,37%; ceiiuac
9 N P & 4 N P
KOTHPOBKH IpocenatoT Ha 0,04% u cocrasastor $1373,5.
e MICEX o= MICEX CGS
KotupoBgu K K 3aKPBITHIO IISTHHUIIBI H. %:; HSI
Kyxypysa, $/6ym OTHPO aKao K 3aKp. 10 el ynaau Ha 3,59%; cerom
680 npubaBasior 1,58% u cocraBasiioT $2256.
660 A/ o N
V Ceromua Caxap monuskaerca Ha 0,35%), mena $25,41, Ha naTHUYHON
640 1 CEeCCHHU OH Iojaopoxkaa Ha 3,97%.
620 .
AXIHHM KOMIaHHH NOTPEGHTEABCKOrO CEKTOpPA
600 1
580 Unanekc koMmmaHuii norpebureabckoro cekropa MICEX CGS ynaa Ha
560 0,37%, RTScr norepsaa 0,03%.
N b b Ny > g N
Nd N N Nd Nd N N Ha MMBB ayd4ine peIHKa CMOTPEAHCH akluu [pynmnel Pasryasit,
N N N3 NG NS N N3
KoTopble BbIpocAM Ha 4,09%, TakKe XOpOIII0 TOPrOBaAWChH Oymaru
690 Mmenununa, $/6yuean Anrek 36.6 (+0,77%). B ayrcaiimepax G6ymaru M.Bupgeo (-3,60%) u
aknuu Cunepruu (-2,21%).
670 A r—
650 -
ol T/
v
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PTC:
Anreku 36.6 APTK USD 1,50 -0,66 -6,25 14,50 157,5
BaaTuka PKBA USD 48,40 7,56 -0,80 27,37 7 939,6
Bepodapm VRPH USD 31,50 0,00 0,00 13,72 315,0
BumMmMm-Buaap [Janu WBDF USD H.IO. - H.IO. H.I. -
I'pynmna Pasryasi GRAZ USD 1,00 -10,18 -10,18 33,11 155,3
I'pyrma Y epKu30BO GCHE USD 19,00 0,00 0,00 5,56 864,6
ukcu DIXY USD 12,90 -4,42 -4,42 37,97 1 609,3
Kouitepa Kaauua KLNA USD ! H.I. H.I. 917,9
M.Buneo MVID UsD 8,97 15,74 15,74 53,33 1612,5
MarauT MGNT USD 131,00 1,95 12,45 54,12 11 655,7
7 KOHTUHEHT SCON USD 3,82 0,00 -23,60 -23,60 290,7
CuHepruga SYNG USD 20,25 0,00 0,00 24,62 519,8
MM BBE:
Anreku 36.6 APTK RUR 44,26 0,77 -0,29 15,05 158,9
BaaTuka PKBA RUR 1426,00 0,00 0,07 14,53 7 997,5
Bepodapm VRPH RUR 932,50 0,39 0,38 5,56 318,8
I'pynma Pasryasit GRAZ RUR 28,74 4,09 1,27 18,17 155,3
I'pynmna Y epKu30BO GCHE RUR 587,20 -0,46 0,44 5,21 864,6
Mukcu DIXY RUR 378,51 -1,04 -2,09 28,75 1614,3
Konnepu Kaanua KLNA RUR 4170,00 0,00 0,00 2,71 917,9
M.Buneo MVID RUR 255,34 -3,60 4,10 40,80 1 569,3
Maraut MGNT RUR 3830,00 0,73 2,43 36,02 11 650,6
7 KOHTUHEHT SCON RUR 113,36 -0,04 -0,84 -20,74 290,7
CuHeprusa SYNG RUR 623,80 -2,21 -2,53 38,84 547,5
ADR/GDR:
X5 Retail Group FIVE LI USD 24,53 -3,58 -2,08 7,40 6 654,2
MarauT MGNT LI UsD 30,73 0,79 6,78 45,23 13 671,0
Y epKH30BO CHE LI USD 13,84 1,69 -0,93 25,82 894,1
Cos, $/6ymeasn Kaxkao, $/T
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HN3menenue, % 52-Hen 52-Hen
BHaueHue 3a neHb Ba Hemearo 3a 1 mec. 3a 3 mec. 3Ba ronm MuH. Maxkc.

MICEX PWR 2452,45 -0,76 0,77 0,77 15,92 3,24 1975,9 3167,9
RTSeu 212,1 -0,57 1,65 1,65 25,88 4,69 151,7 278,2

ARIMH 3A€KTPOIHEPreTHYECKHUX KOMITaHUH
OTHOCHTeABHasi AZHHAMHKA OTPacA€BOT0

uHzaexca Ha MMBB Wnmekc KoMmaHH# saexTposHepretuku MICEX PWR cHusmaca Ha

0,76%, ra PTC orpacaeBoit unnekc RTSeu norepsa 0,57%.

20%

15% 4
Ha MMBB ayuite preiHKa akiuu Ky36accaHepro, KOTopble B3A€TEAH HA

10% 5,92%, Takike XOpOIIO CMOTpeAuch 6ymaru OIK-1 (+4,49%). B
5% ayrcatinepax 6ymaru ®CK EOC (-4,07%) u aknuu MHTEP PAO ESC

0% W (-3,21%).

-5%
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"PHINKH" 3A€KTPO3HEPre THKH

Pycluapo HYDR RUR 1,14 -1,18 -3,20 18,12 11 364,1
$CK EBC FEES RUR 0,34 -4,07 -4,84 21,24 14 670,5
HUHTEP PAO EBC IUES RUR 0,03 -3,21 -0,54 -3,35 11 150,4
Xoagumuar MPCK MRKH RUR 3,64 0,94 4,96 57,98 5 351,1
OnrToBasi reHe palHsa

OTK-1 OGKA RUR 0,75 4,49 2,24 14,74 1677,4
OTK-2 OGKB RUR 0,84 0,48 3,04 11,57 1 704,8
OTK-3 OGKC RUR 1,23 0,39 -0,68 42,77 1 988,8
OTI'K-4 EONR RUR 2,64 -0,30 0,07 23,68 5 692,8
OTK-5 OGKE RUR 2,17 -0,35 -2,25 19,24 2 624,4
TeppHTOpPHaAbHAaA IreHepallHsa

TIrK-1 TGKA RUR 0,01 -0,65 0,31 10,51 1 367,9
TTK-2 TGKB RUR 0,00 2,80 1,11 20,35 153,8
TTI'K-2 npus. TGKBP RUR 0,00 -0,58 5,74 2,45 H.I.
MocsHepro MSNG RUR 1,90 2,01 6,27 11,81 2 588,3
TI'K-4 TGKD RUR 0,01 0,14 -1,30 8,71 497,6
TTK-4 npus. TGKDP RUR 0,01 0,03 0,07 13,53 H.O.
TIK-5 TGKE RUR 0,01 1,27 0,33 5,40 285,4
TTK-6 TGKF RUR 0,01 -1,79 -3,26 -5,60 409,6
Boaxkckasa TTK VTGK RUR 1,85 -1,10 -2,88 -2,70 1 897,6
TTK-9 TGKI RUR 0,00 -1,07 -2,63 -17,81 594,6
TTK-10 TGKJ RUR 26,93 -0,76 1,26 10,94 810,7
TIrK-11 TGKK RUR 0,01 1,38 2,46 45,88 238,2
Kysbaccouepro KZBE RUR 0,20 5,92 -1,88 -2,67 482,4
TTK-13 ETGK RUR 0,07 -0,03 -3,97 6,37 358,5
TIrK-14 TGKN RUR 0,00 0,83 -1,56 -2,77 73,4
M ezxperHoOHaABHBIE pacIpeneAHTEeAbHbIE ceTeBble KomnaHuHu (MPCK)

AeH3Hepro-o6. LSNG RUR 10,89 -0,87 0,33 9,96 344,6
AeH3Hepro-mp. LSNGP RUR 24,52 2,08 4,00 11,57 H.I.
MOO3CK MSRS RUR 1,57 0,17 0,88 -1,67 2 620,6
MPCK Cubupu MRKS RUR 0,15 0,80 -1,31 35,08 490,1
MPCK CeBepo-3anazna MRKZ RUR 0,10 0,10 1,68 22,62 322,2
MPCK LlenTpa MRKC RUR 0,79 -1,22 6,51 29,27 1 143,4
MPCK Boaru MRKV RUR 0,12 -2,46 5,10 33,04 744,2
MPCK lLlenTpa u [IpuBOAKBS MRKP RUR 0,20 -0,02 4,11 39,55 782,0
BammkupsHepro BEGY RUR 43,98 -0,99 4,44 30,89 1 567,8
HoBocu6HpPCKIHEPTo NONG RUR 249,80 - 24,53 -16,59 H.I.
ADR/GDR

MocaHepro AOMD LI UsSD 6,53 -6,58 -6,58 9,65 2 597,6
Pyclunpo HYDR LI USsD 3,97 -0,67 -3,10 30,26 11 533,7
$dCK EBC FEES LI USD 5,75 -11,54 -4,17 30,65 14 670,5
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HN3meHnenue, % 52-Hen 52-Hen

BHagyeHUe 3a neHb 3Ba Hemearo 3a 1 mec. 3a 3 mec. 3Ba rom MuH. Maxkc.
MICEX MNF 2147,28 0,02 5,06 5,06 19,90 3,35 1558,9 2784,9
RTSin 169,18 0,30 5,82 5,82 31,10 6,23 121,5 242,3

ARuun MALIHHOCTPOHTEABHBIX KOMIIaHH#i
OTHOCHTeAbHAsA AHHAMHKA oTpacaeBoro

uHaexca 'a MMBB WHIeKC MAaITHHOCTPOHTEABHEIX Kommaumit MICEX MNF Beipoc Ha

25%
0,02%, sa PTC otpacaeBoit naaekc RTSin npubasua 0,30%.

20%
15% Ayume peiHKa arumu OM3, kotopwle BbIpocan Ha 1,31%, xopormro
CMOTPEANCH Oymaru OAK (+0,94%). B ayTcaiinepax
10%
h/w npuBHAervpoBaHHble akiuu ABToBA3a (-1,89%) u 0OBIKHOBEHHEIE

5% akuuy ABToBA3a (-1,05%).
0%

-5%
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PTC:

ABTOBA3 AVAZ USsD 0,82 7,89 7,89 -18,00 1 514,1
Kamaz KMAZ USD 1,22 0,00 H.I. H.I. 1111,0
PKK DHeprus RKKE USD 180,00 0,00 H.I. H.I. 232,4

COAAEPC SVAV USD 16,00 10,29 10,29 64,95 548,3

MM BB:

ABTOBA3 (a0) AVAZ RUR 24,30 -1,05 6,24 22,50 1 514,1
ABTOBAZ3 (amn) AVAZP RUR 9,10 -1,89 1,31 56,59 1514,1
Ipymma FA3 GAZA RUR 977,00 0,45 1,26 13,74 1514,1
Kama3 KMAZ RUR 45,95 0,39 4,10 30,39 1111,0
PKK Dueprus RKKE RUR 6050,00 -0,82 -0,82 -2,55 232,4

COAAEPC SVAV RUR 475,90 -0,54 14,67 56,60 557,6

Kazauckuii B3 KHEL RUR 102,05 -0,50 -0,92 -1,73 537,6

OAK UNAC RUR 0,27 0,94 1,85 45,74 1 848,1
YA3 UUAZ RUR 79,65 0,15 0,31 0,53 727,8

HpkyT IRKT RUR 7,22 -0,88 1,46 22,87 288,0

OM3 OMZZ RUR 47,10 1,31 3,27 23,95 57,1
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HNs3meHneHnue, % 52-Hen 52-Henm
BuagyeHue 3a neHb Ba Hemearo 3a 1 mec. 3a 3 mec. 3Ba roma MuH. Maxkc.
MICEX TLC 2415,88 0,64 4,02 4,02 15,39 5,46 1786,1 2687,0

Axnuu xommnaHuii cBsizH, IT u Mmeaua
OTHOCHTeABHasI AHHAMHKA OTPACA€BOTO

unaexca na MMBB WHmeKc KOMIIaHHM TEeAeKOMMYHHKAITMOHHOTO cekTopa MICEX TLC

20%

BeIpoc Ha 0,64%.
15% -
Aydiie pbIHKa TOPrOBaAWCHh akKIMM ApMafbl, KOTOPbIE BBIPOCAM Ha
~
10% v—V 2,04%, Takxke XOpOIIO CMOTpeAuch akumu MTC (+1,74%). B
5% - ayTcatinepax 6ymaru PBK (-2,51%) u akuuu llenTpassHoro Teaerpada
(-1,05%).
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MTC MTSS RUB 237,91 1,74 4,81 29,67 16 807,7
PocreaekoMm (ao) RTKM RUB 150,78 0,36 3,68 -1,04 15 172,3
PocreaexkomMm (arm) RTKMP RUB 84,98 0,05 -0,43 -10,83 705,5
A®PK Cucrema AFKS RUB 29,50 -0,32 7,38 25,99 9 732,6
MITC (amn) MGTSP RUB 588,73 0,64 3,29 22,65 321,4
.Ba_UJI/IHCbOpMCBﬂG}L (a0) BISV RUB 13,58 0,18 -1,59 7,68 440,5
BamludopMmCBa3s (arm) BISVP RUB 5,20 0,31 3,98 6,14 6,4
TarTeAeKoM TTLK RUB 0,19 -1,05 -11,77 -5,80 134,7
Teaerpad CNLT RUB 29,28 -1,65 -2,41 -2,96 166,3
PBK RBCM RUB 22,53 -2,51 -6,53 64,77 245,6
Apmana ARMD RUB 276,02 2,04 -0,35 -11,97 135,9
ADR/GDR

MTC MBT US UsSD 18,89 3,45 4,60 28,68 19 517,3
Pocreaekom ROSYY US USD 31,11 1,07 5,71 8,59 15 260,8
A®PK Cucrema SSA LI UsSD 22,45 -1,14 5,40 33,55 10 832,1
BbiMrieAkoM VIP US uUSD 11,04 -3,07 -6,76 16,58 17 975,3
CHTPOHHKC SITR LI USD 0,87 -1,91 24,71 45,50 166,7
CTC Media CTCM US USD 11,09 2,02 1,09 26,45 1 744,7
Yandex YNDX US USD 24,68 2,41 5,16 25,28 7 992,3
Mail.ru MAIL LI USD 38,59 -0,41 -2,01 48,42 8 067,6

BBl MoOkeTe roanucaThCd Ha HAIlH MaTePHUAABI,
OTIpPaBUB ITMCHMO Ha aznpec 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 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

Bacununagum Nasen AHaTonbeBuY 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
JopmuaoHTtosa MNonnHa OnerosHa Ten. +7 (495) 781 02 02

HacTosumit 0630p IPeIOCTABAEH HMCKAIOYHTEABHO B HH(POPMAIIMOHHOM IIOPSIIKE M HE SBASETCS IIPEIAOKEHHEM O IIPOBEIEHHH OIepanuil Ha
PBIHKE LIEHHBIX OyMar, ¥ B YaCTHOCTH IIPeIAOKEHHEM 00 MX ITOKYIIKe MAHM ITpojaske. Hacrosamuit 0630p comepzRUT MH(MOPMAIIHIO, IOAYIEHHYIO U3
HCTOYHHKOB, KoTopble OO0 «MuBecTunuonHas Kommnauus «tO O Oc dunaHC» paccMaTpHBaeT B KadecTBe AOCTOBepHBIX. Tem He meHee OO0
«HAuBectunuonHas Komnanusa «HO 9¢ Oc PunaHC», €r0 PyKOBOACTBO U COTPYAHHKH HE MOTYT rapaHTHPOBAaTh aGCOAIOTHEIE TOYHOCTE, IIOAHOTY K
JIOCTOBEPHOCTh TAKOW HH(OPMALMK M HE HECyT OTBETCTBEHHOCTH 3a BO3MOXKHEBIE ITOTEPH KAMEHTAa B CBSI3H C €€ HCIOoAb3oBaHHeM. OLIEeHKH U
MHEHHs, IIPeICTaBACHHble B HAaCTOSAIIEM 0030pe, OCHOBaHBI EIMHCTBEHHO Ha 3aKAIOYEHHAX AaHAAHUTHKOB KOMIIAHMM B OTHOIIEHHH
aHaAM3HPYEMBIX LIEHHBIX OyMar ¥ SMHTEHTOB. Bo3HarpaskieHHe aHaAMTHKOB He CBS3aHO M He 3aBHCHT OT COAEPXKaHHs aHAAUTHYECKHX 0030pOB,
KOTOpBIE OHH TOTOBSIT, MAHM OT CYIIeCTBa [AaBaeMbIXx UMM pekoMmeHmaiwmii. OO0 MuBectunuonnas Kommanmss (O 3¢ Oc dunaHo», ero
PYKOBOJCTBO M COTPYAHHKH MOTYT M3MEHHUTh CBO€ MHEHHE B OJHOCTOPOHHEM IIOpsifiKe 6e3 00s3aTeAbCTBA CIIELIMAABHO YBEIOMASITH KOI0-AHG0 O
Takux u3MeHeHHax. OOO «MuBectnuuonHas Kommanua «HO Od Oc PduHaHC», €ro pyKOBOJACTBO M COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 3a
MHBECTHUILIMOHHBIE PEIIeHHsS KAHEHTa, OCHOBaHHble Ha HMH(MOPMAallMH, coAepzxKaleiicd B HacTosmeM OokKyMeHTe. OOO «MHBeCTHLIMOHHAS
Kommnanuss «HO O Oc duHAHC», €ro PyKOBOACTBO M COTPYAHHKH TaKXKe He HEeCyT OTBETCTBEHHOCTH 3a INpsIMble MAM KOCBEHHBIE ITOTE€PH U/HAU
yiep6, BOSHUKIIHMK B Pe3yABTATE HCIIOAL30BAHHSI KAMEHTOM HH(MOPMAIMK MAH KaKOW-AHOO ee YacTH IPH COBEPIIEHHUH ONepalldii C HEeHHBIMU
6ymaramu. OOO «MuBectunmonHas Kommnanmsa «O B¢ Oc PuHaHCc» He OepeT Ha ceba 0093aTEABCTB PETYyASPHO OGHOBAATH MH(OPMAIHIO,
KOTOpas COAEPKUTCH B HACTOSIIEM JOKYMEHTE, HAW HCIIPABASITH BO3MOXKHbBIE HETOYHOCTH. CI€AKH, COBEPIIEHHbIE B IIPOIIAOM M YIIOMSHYTHIE B
HaCTOAIIEM MOOKYMEHTE, HE€ BCEra ABAAIOTCA HHAWKATUBHBIMHU A9 OIPEACACHHUA PEIYABTATOB GYRYLLH/IX CIEAOK. Ha CTOHUMOCTB, LIEHY HAHU
BEAHUYHHY [O0XO4a IIO0O LIEHHBIM 6yMaI‘8.NI HAU TIPOM3BOAHBIM MHCTPYMEHTaM, YIIOMSAHYTBIM B HACTOALIEM M[OOKYMEHTE, MOTYT OKa3bIBaTh
HebGAaronpHATHOE BO3/eiicTBHE KoaeGaHMs 0OMEHHBIX KypCOB BaAlOT. IHBECTHpPOBaHUE B IleHHbIE OyMaru HeceT 3HAYHUTEABHBIM PHCK, B CBSI3H C
YeM KAMEHTYy HEeOOXOQUMO IIPOBOAUTH COOCTBEHHBIH aHaAM3 DBIHKA M HCCAEOBaHHE HAIEXKHOCTH SMHUTEHTOB [0 COBEPIIEHHS CHEAOK.
HaCTOE[LT.II/IfI JAOKYMEHT HE€ MOZXKET GLITL BOCIIPOU3BEAECH ITOAHOCTBIO MAH YAaCTHU4YHO, C HErO HEAB3S [A€AaTh KOIIMH, BBIAECPXKKH M3 HEro HE MOIyT
HCITOAB30BAThCS A KaKHUX-AMGO0 IMybAuKanuii 6e3 mpeaBaprUTeABHOro muckMeHHoro paspentenus OO0 AuBectuimonnas Kommauus «O O Oc
dunancr». OO0 «MuBecTunmonHas Komnanusa «tO O Oc dunaHCc» HE HeceT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBaHHbIE NEeHCTBUS TPETHUX AHII,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIEro 00630pa HAM AIOGOM ero 4acTH.



