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=
BHemiHu#H ¢doH
ITocaenanee Hamenenue MameHeHHe 3a

SHAYEHHE 34 ACHP, %  HEAeAio, % Buyepa B cepenuHe OHHA odepeaHAasl IIOPILHsS OOELIaHHUM M yYBEPEHHH
AmMepHKa o
S&P500 1360.00 1,05 150 Mapwuo [Iparu Bo3bIMeAa Ha HHBECTOPOB aeficTBue. [parm moobelnaa
Dow Jones 12887,93 1,67 -0,43 GOpPOTBCS C BBICOKOM [OXOMHOCTBIO TOCOOAMTalMii CTpaH BaAIOTHOTO
NASDAQ Composite  2893,325 1,37 2,45 coro3a. HacTpoeHMs] MIPOKOB YAYYIIHMAMCEH, PBIHKH IIOLIAM B POCT IIO
Bovespa 54002,72 2,65 -2,43 BceM ppoHTaM. [Togaepkasa xopolee HAaCTPOEHHE YIACTHHKOB TOPTOB
EBpomna
M MaKpOCTaTHCTHKa 0 peIHKY Tpyaa CIIA. B pesyabTaTe CTpaxu
FUTSEE 100 5573,16 1,36 -2,47 P P M . pesy P
DAX 6582.96 2,75 2,60 UTPOKOB YMEHBIIIHANCE, €BPO YKPEIIHAACh, a4 C HEeH M TOBapHble PBIHKH,
CAC 40 3207,12 4,07 -1,73 B YaCTHOCTH CTOHMMOCTb CEBEPOMOpPCKOIl HedTtH Brent 3a KopoTkwuit
Aszua MIPOMEKYTOK BPEMEHHU BbIpocAa Ha $2 u mocrturaa sHadenus $106 za
NIKKET 225 8539,6 1,14 -1,50 Gappeab. Bcriaeck MO3UTUBHOTO HACTPOEHUS U POCT CTOMMOCTH HedTH
Hang Seng 19249,81 1,89 -1,99 .
SENSEX 16962,1 1,04 “1.14 OTPa3HACH U Ha POCCHICKOM PBIHKE - PYOAb PE3KO YKPEIHMACS M JOCTUT
Poccust ypoBHa 32,25 - 32,30. OgHako CeroaHs TEHAEHIIUS YKpPEeIACHUS
MMBB 1389,92 1,20 -1,80 POCCHHCKOH BaAIOTBI BPsA AU Hpomoaxurcd. B 16:30 MCK mnpeacrout
PTC 1350,64 2,40 -2,94 nybaukarnua mnepBod oumeHku BBIT CIIA 3a 2-#f kBaprtas. I9ToT
IIOKa3aTeAb KpaiiHe BaxKeH [OAd PHIHKOB U obelliaeT OBITH HE OYEHB
S&PS500 Fut 1360,75 0,44 0,18 xoporuM. HacKoABKO CHABHO 3amMenanaach 3koHoMuka CIIA Bo BropoMm
Dow J Fut 12878 0,41 0,82 .
oW Jones Fu KBapTase M OIPENEeANUT AWHAMHUKY PBIHKOB Ha Oamxkatimiee BpeMmda. B
OXHUIaHUN NyOanKaiwmu maHHbIx o BBII CIIA crpaxu onars OyayT
DXy 82,765 -0,05 -0.85 HapacTaTh, Ha (OHe Uero, pyoAb OymeT ocaabasatrbcsa. COOTHOIIEHUE
EUR/USD 1,2294 0,09 1,13 "~ .
USD/RUR 32,2303 0,41 -0,59 IoAAapa U POCCHUMCKOM BaAIOTHI ceromHs OymeT BOAu3u oTMmeTkH 32,50.
OTHOIIIEHVE eqUHOI eBPOIEeHCKON BaAOTHI U pybas OyneT Ha ypoBHe
39,85 pybasa 3a €1. CeromHs GOABIIYI0 HYacTb AHS KOTHPOBKH aKITHM
Light Sweet 89,91 0,58 -1,67 .
g POCCHHMCKHX 3MUTEHTOB OyayT mnpocemarb K ypoBHIo 1370 — 1375
Brent 105,88 0,59 -0,89
nyskroB 1o HMuanekcy MMBB. Iloaaraem, AyuHaMHUKa pBIHKA CErOAHS
Urals 105,44 0,50 -2,84 =
BEYEPOM II0CAE ITyOAHMKAITUN MaKpPOCTATHCTHKHU OYZeT IT03UTHBHOM.
JuHaMHuKa ppIOYep COB Ha aMep HKAHCKHE
14500 HHACKCR 1450
26 wurons — Petitep. IIpe3upent EBpormeiickoro neHTpobanka Mapuo
14000
[paru moobeiaa B dYeTBEepr CcAeAaTb BCe HEOOXOAUMOe, YTOOBI
- 1400 ’
13500 1 3aIllUTUTE €BPO30Hy OT KOAAAIICca, BKAIOYas OOphOy C HEIloMepHO
] A A .
13000 | 1350 BBICOKOH CTOMMOCTBIO 32€MHBIX CPEJCTB.
12500 -
12000 "B pamkax cBoux 1noaHomouu#t EIIB TroToB czesaTh Bce, UTO
L 1300
11500 \4 ‘ norpebyercss, 4ToObI 3aIUTHUTE €Bpo. M moBepbTe MHE, 3TOro OyHer
L4
11000 1250 JOCTATOYHO, - CKa3aa OH Ha HHBECTHIMOHHOM KOH(epeHIIUH B
Ry g Plg R R & W AoHpoHe. - B Toif cremeHH, A0 KOTOPOH pasMep CyBEPEHHBIX IIpeMuit
o o S o o o °
4 N @ ~ ® > ® (3a 3aeMHBIE CpeACTBa) MellaeT paboTe KaHaAOB PAaCIPOCTPAHEHHST
e===Dow Jones Fur e===3&P 500 Fut (np.uK.) MOHETapHOM MOAMTHUKH, 3TO BXOAUT B HAIIIK IIOAHOMOYHS "
JuHaMHKa P OCCHICKHX HHAEKCOB
1700 P OTH KOMMEHTApHUH - CaMble CMEABIE 3asBACHUd [Iparu K HACTOAIIEMY
1600 BpPEeMEHH, NoaTBepzxkaarwle, 4ro ELIB roroB BMelIaTeCd B TEYEHHE
AOATOBOTO KpH3HCa, ‘-IT06LI moMmo4ys MTaaum u I/ICHaHI/II/I, Y9bH 3aTpaThbl
1500 .\V\ Ha 3aeMHBIE CPECTBa B3ACTEAN 10 HEIIPHEMAEMBIX YPOBHEH.
1400
EBpo mOACKOYMA K HOAAAPY IIOCA€ 9THX KOMMEHTAapHeB, a (OBIOYepCHI
1300 1 V‘v Ha HeMeIKHe 0OAMTallly OIIyCTHANCH Ha HETATHBHYIO TE€PPHUTOPHIO.
1200 o & s & & & s EIIB "sakoHcepBHpOoBaA" CBOIO IIporpaMMy BBIKyIla CyBEPEHHBIX
@° 90 4 o > K > obAMTalMii HECKOABKO MECSIEB Has3al M HAOTPE3 OTKA3bIBAETCS
==MICEX ===RTSI B030OHOBAATE ee. IloaToMy Bce BHHMaHHE OyZeT IPHKOBAHO K TOMY,

YTO €Ile MOXKET CAEAATH OaHK.
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OkoHOMHCTBI aymator, uto EIIB OymerT BBIHYXKIEH CHOBa
TIOKYIIaTh OOAMTalliM HMAW K€ IOANEP:KHUBATh IIPOOAEMHBIE
CTpaHbl €BPO30HBI "depe3 3aJHIOI0 ABEPH".

B cpeny uaen EIIB OBaaba HOBOTHBI HapyLIMA CTPOH CBOHUX
KOAAET, 3aBHB, YTO IIPEIOCTABACHHE IIOCTOSIHHOMY (POHIY
TIOMOIIII €BPO30HBI OaHKOBCKOM AHMIEH3MH HMEET CBOU
narocel. [lparu u apyrue ydactHuku EIIB panee oTBeprasu
3Ty UAEI0.

Bank Takxke MOXKeET AedcTBOBaTh, Kak aeiictrBoBaau OdPC
CIIA u bBauk AHrAMH, MW TIPOBECTH KOAMYECTBEHHOE

CMATY€HHE, MHBIMH CAOBaMHU, HAall€edaTaTb HOBBIE NJCHBI'H.

"9t KOMMEHTapHU o BBICOKOH JTOXOHOCTHU
TOCyZapCTBEHHBIX obAuTranuii, CPBIBaIOLINUX
pacrnpocTpaHeHre MoHeTapHo# rnoautuku ElIB, nHTepecHBHI,
TIOCKOABKY OHH YKa3bIBAIOT Ha BO3MOXKHYIO IIONBITKY O0OHTH

OrpaHHU4€HHH, Kacamwlluecd HpS{Mof/i IIOKYIIKHA

S

TOCYAApPCTBEHHBIX obauraimii’, - ckazaa Mapk OcTBaabl U3
Monument Securites.

"KoHe4YHO, ITOKa HEU3BECTHO, COTAACSTCH AU C €ro OLIEHKOH
rocrioguH BadinamanH, rocroguH —AcMycCeH, TOCIIOXKa
Mepxkeab u rocriogut Illoiibae", - mo6aBUA OH, UMesT B BUIY
YAEHOB HEMEIIKOT'O IIPAaBUTEABCTBA U €r0 IpeacTaBureseii B
EILIB.

Ha BpIxXomHBIX [Iparu ckasaa, 4ro y EIIB "HeT 3ampeToB"
OTHOCHUTEABHO TOIO, YTO OH MOXKET HAHW HE€ MOKET AeAaTh.
Ero crpax mno mnoBoay mnepefoeB B paclIpOCTPaHEHHHU
MOHETApHOH IIOAUTHKH IIEPEKAMKAETCS C ITOHOOHBIMU
IpeaynpeXAeHUIMH TraaBbl Bauka dpanmum Kpucruaza
Hyatie, BbICKa3aHHBIMH B IIOCA€IHHUE HEEAH.

Munuctp punancoB $pannuu [Ibep MoCKOBHYH CKa3aa, 4TO
3amMeyaHua Jlparn O MHOXOAHOCTH Trocobauramuil "odeHb
TIO3UTUBHBI".

Hparu no6asua, yro ELIB He xo4eT meaaThb TO, UTO HOAXKHBI
neaaTh IIpaBUTeabcTBa. OH  OTKaszascsd TOBOPHTB O
BEPOSITHOCTU BBIXOJA KaKOM-AHMO0 CTpaHbl M3 €BPO30HBI, HO
CKasaa, 4YTO eJUHasl BaAloTa "He IMOJAEXKUT OTMeEHe".

26 wurona — PBK. TI'pemusa ocranerca B eBpo3oHe. Kak
coobIraeT areHTCTBO Reuters, ¢ TakuM 3asdBACHHEM
BBICTYIIHA raaBa EBpokoMuccuu 2Kose-Manyaas Bappo3sy.

ITo ero caoBaM, DBpiocceab MIPOAOAIKUT IOAAEPKUBATH
'peryro, ecAu B cTpaHe OYAyT IPoaoAXKaTbCs pedpopMbl. "Mbl
coeaaeM BCe BO3MOXKHOE, YTOOBI COXpPaHUTH CTAOMABHOCTH
€BPO30HBI", - OTMETHA YHHOBHHUK IIOCA€ IIEPETOBOPOB C
npeMbep-MUHUCTPOM I'periny AHTOHHCOM CaMapacoM.

TeM BpeMeHeM B [OKAane aMepukaHckoro O6anka Citi
IPOTHO3UPYETCH, YTO AdHHBI IIOKHHYT €BPO30OHY B
Oamkatiine 2-3 kBaprasa. AHaauTuku Citi olleHHMBaIOT
BO3MOXKHOCTB OTKasa OT €Bpo B I'peruu B 75%.

Me:xayHapoaHoe pedTHHroBoe areHTCTBO Standard&Poor's B
CBOIO ouepenb S5 HioHA 2012r. 0IIEeHHAO BEPOSITHOCTH BBIXOJa
I'penu 13 eBpo30oHB!I Kak 1:3. OTKa3 AHH OT €BpPO MOXKET

OBITH OﬁyCAOBAeH HECKOABKHMU IIPHYUHAMHU, B YaCTHOCTHU

HECIIOCOOHOCTBIO IIPOBECTH pPedOpPMBI, COTAACOBaHHBIE C

EBpocoro3zoM, MexXayHapoaHbIM BaAlOTHBIM  (POHIOM U
EBpomneficKUM LIEHTPAABHBIM OaHKOM.

Breixon I'permnu M3 €BpO30OHBI HE NIPHUBEAET aBTOMAaTHYECKH K
pacranay BaAlOTHOLO COI03a, HO CIIPOBOIIHMPYET HTOATOCPOYHOE
nafeHue YBEPEHHOCTH B OyAylleM eauHOH BaAlOTHI. B aTHx
ycaoBHUaX S&P peKoMeHIOBaAO TOCyAapCTBaM €BPO30HBI Kak
MOXKHO CKOpee BbIpaboTaTh HANEKHBIM M THMOKHH MeXaHH3M
cdrHaHCOBOH moMoOIIM IepudEepUHAHBIM CTpaHaM 0AOKa,
HCITBITHIBAOIIHM 3aTpyAHEHUST c IIPUBACYEHUEM
(rHaAHCHPOBAHUSA Ha PBIHKE.

26 utoas — PYA HoBoctu. IleperoBopbl KpeAUTOPOB IPEIECKOTO
IIPaBUTEABCTBA OTHOCHUTEABHO peasusanmy AdHHAMU CBOHX
00s13aTEABCTB II0 COKpPAILEHHIO OIOMKETHBIX pacxoJoB H,
COOTBETCTBEHHO, IIPEJOCTABACHHU HOBBIX 3aliMOB IIPOOALTCS
10 CEHTSIOPsI, IlepeaaeT B deTBepr areHTCTBO Pparic [Ipecc co
CCBIAKOH Ha 3asBA€HHE MeXKIyHapOIHOTO BaAIOTHOrO (hoHIA
(MB®) - onHOro n3 hMHAHCOBBIX JJOHOPOB CTPAHBL.

'penua  Gopercss € TIEPCHEKTHUBOH  AedoaTa, peaansys
IporpaMMy COKpallleHHM B 0OMEH Ha MHOTOMHAAMApPAHbIE
kpeauTsl EC 1 MB®. Peasusanus nmporpaMmbl 3aCTOIOPHAACH
Hu3-3a IOAUTHYECKOH HecTaOHMABHOCTH B CTpaHe, Ifie B Mae U B
HIOHE IIPOLIAM [Ba payHAa [OCPOYHBIX IIapAaMEHTCKHX
BbIOOpOB. Ilocae BrIGOpOB 17 wHIOHS B CcTpaHe OBIAO
chopMUPOBAHO TpexXInapTHIHOe KOAAHUIIMOHHOE
IPaBUTEABCTBO, KOTOPOE  3asBHAO, YTO  IIPHUBEPKEHO

BBITIOAHEHHUIO COTAAIIIEHUA C KPEAUTOPaAMH.

"Mbl OXKHOaeM, YTO MEPETOBOPBLI IO IIporpamMme (pedopm)
TPOAAITCA OO CeHTAOps', - 3adBUA IIpeacTaBuTeAsb MBO
MaBun Xoyau (David Hawley).

Ceifyac TrpedecKkoe pPYKOBOACTBO BeAET II€PEroBOpbl C
"tpoiikoit" kpeautopoB (EC, EIIB u MB®) 0 nOIIOAHUTEABHBIX
COKpalleHudax Ha 11,5 Muaanapaa eBpo, KOTOpbIE CTpaHa
obsizanach HTpUHATH paHee. EcAM KpeguTopbl IIpeKpaTaT
¢duHaHCHUpoBaHue ['permu, crpaHa OyaeT BBIHy:XKAEHa [e-
dakro neyaTaTh COOCTBEHHYIO BaAIOTY, 4TOOBI
pacraauuBaThCS IO CBOMM 00g3aTeAbCTBaM. ['peluio Takxke
KOET B 3TOM caydae aedoaT mo routu 300-MuasnapIHOMY

BHEIITHEMY OJOATY, HOMHUHHPOBaHHOMY B €BPO.

27 wurona — PBK. Baactu CIIA paccaeayioT aedaTeAbHOCTH
Me3KAyHapOAHOTO pedTHHroBoro areHtrcra Standard & Poor's.
PaccaemoBanue BemeTca  MHHHCTEPCTBOM — IOCTHIIMM U
Komuccueit mo neHHbIM Oymaram u Oupxkam CIHA (SEC),
nepenaer Associated Press. AMepHKaHCKOe IIPaBHTEABCTBO
moaaraet, 4To S&P Hapyumao denepasbHOE 3aKOHOAATEABCTBO

BO BpeMs IIPUCBOECHUS PEUTHHTIOB.

McGraw-Hill Companies Inc., koropas Baameer S&bP,
COOOIIMAA, YTO 3T OOBHHEHHS B ABAIIOTCH OECIIOYBEHHBIMU, U
KopHopalysa HaMepeBaeTcd "PEeIINTEeABHO U 3HEPTUYHO"
3allUIIATh 3aKOHHOCTb [EATEABHOCTH ITOOKOHTPOABHOTO e}
PEUTHHIOBOIO areHTCTBA.

B McGraw-Hill Companies Inc. He cTaaM YTOYHSATBH, KakKHe
HMMEHHO PEUTHHTH IIPUBAEKAM BHUMaHHe peryaaropon CIIA.
OpmHako paHee PEHTHHIOBBIE areHTCTBA, BKAodaa Standard &
Poor's KpUTHKOBaAM 3a HEONpaBAAaHHO BBICOKHE PEUTHHTH
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HUITOTEYHBIX IIEHHBIX OyMar, YTO MOTAO CII0OCOGCTBOBATH
kpusucy 2007-2008rr.

O mepBoM paccaenoBaHuu Mwuniocta CIIIA B OTHOLIEHUH
S&P craso usBectHo B aBrycte 2011r. OHO HaYaAOCh €Ille A0
TOro, KakK areHTcTBo aummao CoenuHeHHBble IlITaThI
HauBbIClIero pediTuHra AAA. HarmoMHUM, YTO 3TO pelIeHHe
Standard & Poor"s BbI3Baa0 BeepHBIH 00Baa KOTHPOBOK Ha

MHUPOBBIX PBIHKAaX.

AreHTCTBO mOmo3peBaeTCsi B 3aBBILIEHWM pPEeUTHHra psaa
LEHHBIX OyMar. OKCIepThl MPEAIIOAOKHAHM, YTO 3TO MOTAO
cTaTh OOHOM M3 mpu4YMH (uHaHCcoBoro kpusuca 2008r. Ilo
nmaHueIM  Muniocta CIIA, axHaantuku S&P cobupaasunch
CHHU3UTb PEHTHHTH HWIIOTEYHBIX OOHAOB, OOHAKO HX

HaMEPEHHE IIPECEKAO PYKOBOACTBO ar€HTCTBA.

26 utoaa — PVIA HoBoctu. [IpenaozkeHUd 110 €AUHOM cucTeMe
6aHKOBCKOro peryaupoBaHud B EC MoryT ObITE BeIpaboTaHbI
y2Ke B CEHTI0Ope TeKYIEero rofa, 3asgBHA B 4eTBepr B AduHax
raaBa EBpokomuccuu 2Koze Manyaa Bapposy.

"EBPOKOMHUCCHSI HHTEHCHBHO paboTaeT Haa CO3MaHUEeM
0aHKOBCKOIO cColo3a. B Hawyase ceHTIOpa MBI cAesaeM
IpenaoKeHHe, Kacarolleecs eIUHOT0 MeXaHu3Ma Hazazopa', -
ckazaa Bappo3y XypHaaucTaM IIOCA€ BCTPEYU C IIPEMBEP-
MuHHCTpOM I'perinn AHTOHHCOM CamapacoMm.

I[To caoBaM Bappo3y, e€BpomerCKHe BAACTH CIEAAIOT BCE,
4T00BI IOAAEPKATh CTaOMABHOCTD B €BPO30HE.

Baactu EC Ha TIPOTSKEHUH TOCAEIHHUX MECAIIEB PaboTaioT
Haja NOpobAeMaMH CyBEPEHHOTO MOATa H HEIOCTATOYHOH
AVMKBHIHOCTH 0aHKOB. [Tpo6aeMsbl B3aMMOCB3aHBbI,
MIOCKOABKY OaHKH ITOKYIIAIOT JOAT CyBEPEHHBIX FOCYyAapPCTB, a
BelmeaeHHble EC cpemcrBa Ha 'criaceHne' 6aHKOBCKOM
CUCTeMBl B DpsAAe cAydaeB, Hampumep c I'perueii,
3aIMChIBAIOTCS B HAIIMOHAABHBIHN JOAT. Y3Ke HATb FOCyapCTB
eBpo3oHb! (['peruss, HMpaaugusa, Iloptyraaus, McnaHusa u
Kunp) obparuance k EC 3a HOMOIIBI0O B IPEOSOACHHHU
uHaHCOBBIX IpobaeM. Hapsany ¢ KpeauToBaHUEM IO AMHHHU
EBpokomMuccuu, EBpomneiickuit LIEHTPAABHBIN 6aHK
OPEeAIPpUHSAA DPAN YCHAMH II0 CTaOHAM3AIUH CHTYalUH, B
YaCTHOCTH, IIOKyIlasg CYBEPEHHBIH [OAT M yBeAHMYHBad
KpeIuTOBaHHe OAHKOB IO HU3KHUH IIPOLIEHT

26 wuroas — UTAP-TACC. IIpobHABHBI KOMHTET IIaAaThI
npencraButeaelt Kourpecca CIIIA - mo moxozaM M pacxoiaM
- IIPOTOAOCOBAaA CETOAHS 3a OTMEHY AHCKPHMHHAIIMOHHOMH
nonpaBkU [IkekcoHa-BsHumka B orHomeHun Poccum 6e3

YBA3KHU € T.H. "AKTOM MarHurckoro".

OmobpeHue [OaHHOTO 3aKOHOIIPOEKTA COCTOSIAOCH  Oe3
OPHIIMAABHOM IIPOLEAYPHI ITOACYETa TOA0COB. [Ipencenareab
komureta [JeiiB Kemn /pecrmybaukanel, ot mraTta Muduras/
IIOCTABHA BOIIPOC Ha YCTHOE TOAOCOBAHHE, IIOCKOABKY
packKAan CHA AeMOKpaTaM H PeCIlyGAHKAHIIAM IIPH H3yIeHUH
[aHHOTO BoOIIpoca OblA siceH 3apaHee. TaK M CAYYHAOCH!
GOABIIIMHCTBO YACHOB KOMHTETa BBICKA3aAOCH 3a OX00peHUe
3aKOHOIIPOEKTa, IIPU OMHOM-ABYX I'0AOCaX "IIPOTUB".

Kak o0wbaBua Kewmm, oTKpbIBasg 3acegaHue KOMUTETA,

npearnosaraeTrcd, 4YTro C T.H. 'AKToM MarHurckoro"

3aKOHOIIPOEKT O IIPEAOCTaBAEHHMH PoccuH MOCTOSHHOIO
craTyca HopMaasbHoro TtoproBoro mnaptHepa CIIA 6yzer
obbeIMHEH TIO3HEE. IMaanupyercd, 4TOo nasata
IIpeAcTaBUTEAEH ITIOAHOTO cocTaBa OymeT paccMaTpuBaTh oba
3aKOHOIIPOEKTA, CBEICHHbIE BOEANHO, ITOSICHUA Kemi.

"9l mommepskuBaio mobaBaeHue "AkTa MarHUTCKOTO" K 3TOMY
3aKOHOITPOEKTY /006 oTMeHe mompaBKu [[3KekcoHa-BaHuKa/ mo
TOrO0, KakK OH OyZeT BBIHECEH Ha TOAOCOBAaHUE IIAAATBI
mpeacTaBUTeAEl /IIOAHOTO cocTaBa/", - CKa3aA KOHTPECCMEH.
I[Io ero caoBaMm, OH OXKHUOAET, YTO OOBEAWHEHUEM [OIBYX
JOKYMEHTOB 3afiMeTcs KOMHTET 3aKOHOJATEABHBIX
IIPEIAOKEHUN.

OH mnom4YepKHyA, 4YTO 3aKOHOIIPOEKT O HageaeHuHn Poccum
TIIOCTOSIHHBIM CTaTyCOM HOPMAaABHOI'O TOPTOBOIO IIapTHeEpa
CIHIA moawb3yeTcd "HIMPOKOM ABYXIIApPTUHHOM IOAAEPKKOM"
KOMHTETa 10 J0XOJaM M pacxoJaM IaaaThbl IIPeACTaBUTEACH.
OnmobpeHne OaHHOTO 3aKOHOIIPOEKTa HEOOXOAHUMO [Ad TOTrO,
4TOOBI aMepPHKaHCKHE IIPEAIIPUHHUMATEAN MOTAM B IIOAHOM
Mepe  II0Ab30BaTbCsl  OAArONpHUATHBIMH  BO3MOXKHOCTSIMHU,
KOTOpbIe HeceT ¢ coboil Ipexacrosiiiee BCTylaeHHe Poccuu Bo
Bcemuphnyio TOPTOBYIO OpraHH3alHIo. IIpomecc
npucoequHeHus Poccum k BTO 3aBepluTCd B CAEAVIOLIEM

MecdIe.

Kemnn m3Ha4aAbHO BBICTYIIaA 3a TO, YTOOBI paccMaTpUBATh
Bormpoc 06 oTMeHe moIpaBKH [[keKcoHa-BaHUKa B OTHOIIIEHUU
Poccun 6e3 yBa3KM C T.H. "AKTOM O BEPXOBEHCTBE 3aKOHA U
nomoTdyeTHOocTH wuMeHH Cepres Maraurckoro'. Ilocaemuuit
JOOKYMEHT IpenycMaTpuBaeT npuMeHeHHe CIIIA KapaTeAbHBIX
Mep B OTHOIIEHHH POCCHHCKHUX MOOAXKHOCTHBIX AMI], B TOM
4HCA€ COTPYAHHKOB CHAOBBIX BEIOMCTB, IIPHYACTHBIX, IIO
MHEHHIO BalllmHITOHA, K THOEAN B MOCKOBCKOTO CA€ICTBEHHOM
uszoadaTope 'Marpocckag THIIMHA" IOpHUCTa OpPHUTAHCKOTO
douma "OpMuTak KOIUTIA MeHeXKMeHT" Cepresa
MaruuTckoro B Hoszbpe 2009 roza.

WNupekc noasapa DXY 1o uroram BYEpalllHUX TOPIOB CHU3UACH
Ha 0,86%. Ceromusa MHIEKC Topryercd Io 82,765 myHKTa (-
0,05%). BaatorHasa mapa EUR/USD B uerBepr BbIpOCAa [0
1,2283 (+1,02%), B Hacroslllee BpeMs TOPIyeTcs Ha ypOBHE
1,2294 (+0,09%).

EBpormeiickne HHAEKCHl 3aBEPUINAM IPEABIAYIIHAN  OeHb
poctrom. FUTSEE 100 mpubaBua 1,36%, DAX mnomnHsaca Ha
2,75%, dpannysckuit CAC 40 nosbicuacs Ha 4,07%.

AMepHKaHCKHE HHOEKCHI II0 HTOraM BYEPAIHHX TOPToOB
BeIpocAau. S&PS500 yseanumaca Ha 1,65%, Dow Jones BBIpoC
Ha 1,67 %. Aydie PBIHKA KOMIIaHUH
TEeAEKOMMYHHKAIIMOHHOI'O cekTopa (+2,99%), B ayrcaiinepax
OCHOBHBIe MaTepuasbl (+0,78%). DBpasuabckKuii HHOEKC
Bovespa BrIpoc Ha 2,65%.

@b}o‘{epCLI Ha aME€PHKAaHCKHE HHIOCKCHI B HACTOLdIIEEC BPEMA
TI0Ka3bIBAIOT ITO3UTHUBHYIO AUHaAMHUKy. KoHTpakT Ha S&P500
npubasasger 0,44%, drioyepc Ha Dow Jones rogHUMaeTcsa Ha
0,41%.

AsnaTtckue naoaaru B natoce. dnonckuit NIKKEI 225 pacrer
Ha 1,14%, B Toumkonre Hang Seng mnpuGaBager 1,89%,
nuauiickuit SENSEX moBreiiaerca Ha 1,94%.
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Poccus

Nunekc MMBB Buepa yBeamunacg Ha 1,20%, Uagnekc PTC
Ha OCHOBHOH ceccuu mnpubaBua 2,40%. Aydiie pbIHKa
MeTasayprusa (+1,54%), B ayrcaiimepax NIOTPeOUTEABCKUM
cekrop (+0,64%).

KaroueBasi CTATHCTHKA HAa CErOAHMA:
HNupekc moTpebuTeAbCcKUX IIeH B 'epmanuu (16:00);
BBII CIIIA 3a II kBapTaa (nepBas oreska) (16:30);

[ToTpebureabcKkoe noBepHe OT YHHBepcuTeTa Muumrana B
CIIA (17:55).

KoprmopaTHBHEIE COGBITHA HAa CETOAHS
BHeouepenHoe cobpaHue aKIIMOHEPOB BalllkupaHepTo;

BreodepenHoe obiee cobpaHHe aKIIMOHEPOB BOpoHEKCKOM
9HEProcOBITOBOM KOMIIAHUH;

Bacenanue coBeta aupekropos MHTEP PAO EBC;
3acemaHue coBeTa AUPEKTOPOB LleHTpasbHOrO Teaerpada;

[Tybankaimsa omepalfoHHBIX pe3yabTaTroB CeBepcrasu 3a 2
kBapTaa 2012 roaa;

3acenanue coBera aupekTopoB 'MK HopuabCcKHit HUKEAB;

3acenanue coBeta gupekTopoB MOJK.

MTC BHOBR NOAyYHAA AHIEH3HI0O B TypKMeHHH
(mo3HTHBHO)

MTC ob6BsiBHAA O TOM, YUTO IIOAYYHMAA AWUIIEH3UIO Ha paboTy B
TypKMEHUH H  3aKAIOYHAA IEATHAETHHH  IOTOBOp C
TypkMmeHTeaeKOMOM. [lo HeMy MecTHad «godka» MTC Oynmer
eXXeMeCa4HO BbIIAauuBaTh TypkmeHTesekoMy 30% umcTon
OPUOBIAM, IIOAYYEHHOH OT [OEITEABHOCTH KOMIIAHHHU B
pecrnybauke. KoMmaHms paccYuThIBAET Ha4daTh OKa3aHHE
yCAyT [0 KOHIla TpeThero KsapTasa 3Toro roga. MTC
KOHTpoAHpoBasa 6oaee 80% TYPKMEHCKOIO COTOBOTO PBIHKA,
HO B KoHIe 2010 roma HcTeK CpoK aeHCTBHS aoroBopa C
MECTHBIMH BAACTSIMHU, KOTOPBIH OHH OTKA3aAUCH IIPOJAECBATD.
B nHawaae 2011 roma OBIAM pPACTOPTHYTHI [OTOBOPBI IIO
apeHAe TIAOLIAJOK 1o 06a3oBble CTAHLMH, AaHTEHHO-
Ma4YTOBBIE  COOPYXKEHHS U  LHU(GPOBbIe MOPTHL.  OT
npekpaiieHusa onepanuii B Typkmenuu no uroram 2010 roga
MTC criucasa $140 MaH., a obumii yiiep6 oleHHBasa OT
$594 mau. mo $1,3 mapa.

Ypeaynuposarue eonpoca no TypkmeHuu mMmbl cuumaem
nosumusgHsom cobbimuem oasi MTC. KomnaHus yrxe noHecna
yboumku, 6e3ycnosHo, nomepsiem uacme abOHeHmos8, U
8blHYsKOeHa 6ydem OJenumucsi npubbLIbIO, KOMOPY ewe
HYokHO 3apabomambs (no umozam 2010 200a no TyprxmeHuu
6buL1 uucmelii yooimok). Tem He meHee, amo moxem dobasumo
k OIBDA komnanuu nopsioka 2,5-3%, u cmamb xopouium

npeuedeHmOM 8 aHa/l102uiHOM ;comjmwcme ¢ Yzbexucmarom.

BamHedTs H AYKOWA cuoBa noayuar Tpe6ca u Turosa?
(mo3uTHBHO)

Bammedta u AYKOWAy, BO3MOXKHO, yAacTca BEpHYTh TpaBa
Ha COBMECTHYIO pa3paboTKy MeCTOpPOKAeHUM umeHH Tpebca u
TuroBa. Ceffuac U3 AUIIEH3UH yKe yOpaH IIYHKT, II0 KOTOPOMY
BCca A00bITass HeTh MOXKET IlepepabaThIBaThCsl TOABKO Ha
MOIIHOCTSIX €€ BAQEABLIEB. (AMLEH3UA cefvyac IPHUHAMAEIKHUT
BamnedTr, HO mepepabaThIBalOIME MOIIHOCTH ITOOAM30CTH
ecTb ToabKO y AYKOMAa) A MUHIPHPOIBI y3Ke TOIep3KAA0
caenyroIIMii 3Talm — BO3BpaT INpaB Ha paspaborky CII
Bamedtu u AYKOMAa.

KoHgpukm  e0kpye JUUEH3UU U3PSOHO NONOPMUJL  Hepabl
axyuoHepam obeux Komnaruii. Bosgpam nuyeH3ull 8 npexHuil
eud 6ydem no3uMuUEHbIM haKmopom O UX KANUMAAUSAUUL.
B nepsyio ouepeds eviuzpaem om smozo AYKOHA, komopwiii
cMOXKem nocmasums 4acmes 3anaco8 Ha ceoll banaHc — amo
cmaHem wazomM HA NYmu peanusauuu Hoeoll cmpamezuu
KOMNAHUU NO HApauu8aHuro sanaco8 u oobviuu. BawuHegpmo
HecnocobHa CaMOCMOSMenbHO paspabambleamo amo
MmecmoporkoeHue, U O/l Hee 9Mo KpYnHbsLil npoeKkm, Komopbslii
owymumo nosausiem Ha PUHAHCO8ble NoKazamenu — HAUaLo
paspabomru moxem cmams 0paiieepom 0151 KOMuUpoeok.

Cesepcraas: OonepamHOHHbIE pe3yAbpTaThI 2K12
(mo3mTHBHO)

CeBepcTrasb yBEAWYHAA IIPOHM3BOACTBO CTaAH B 1 IIOAYTOAMH
2012 roma IO CpaBHEHHUIO C AaHAAOTHYHBIM IIEPHOAOM
nporsoro roga Ha 4% - mo 7,79 MAH. TOHH, TOBOPHUTCS B
MaTepHasax KomnaHuu. Bo 2 xsaprase 2012 roma B
CpaBHEHHHU C 1 KBapTaAOM IIPOHU3BOACTBO CTaAH CHH3HAOCH Ha
5% u coctaBuAO 3,8 MAH. TOHH.

IIpomazku crasbHOM Ipoaykimu B 1 moayroguu 2012 roxa rox
K TOy BBIPOCAM Ha 7% - 10 7,53 MAH. TOHH, BO 2 KBapTaae II0
CpaBHEHHIO C 1 KBapTaaoM 00beM IIPOAAK HEe U3MEHHUACH.

CpenHdas IeHa peaaw3alid 1 TOHHBI  KEA€30PYIHBIX
okatslliel B 1 moayromuu 2012 roxa cHu3uaack Ha 11% - mo
$119.

OnaceHusl, Komopble 6bl3eana OonYbAUKOBAHHASL paHee
omuemnocms MMK, nodmeepakcoaromest — yeHbl Ha NPOKAMHYIO
npodykyuio He nokazanu yaydweHus e 2KI12. Obwvem
npouzeodcmea CHU3UACSL Nno cpasHeHuto c¢ 1KI12, odHako
Cesepcmans ynpasnsem cmpykmypoti sbinycKa,
noocmpaugasice no0 UEHO8YI KOHBIOHKMYPY U HAPAULUBAS
sbinyck mam, 20e ueHbl cmabusbHbl, uauw pacmym. B
pesynemame, oxxudaem, umo no cpasHeruro ¢ 1K12 u soipyura
u nokasamenu perimabenbHocmu nokaxcym pocm. Keapman e
Uesnom noayuunicss cnaboim, U HA poHe 5moz0 pesyslbmambl
Cesepcmanu MOXKHO HA38amMb 00CMAMOUHO CUbHbIMU. 1100
gonpocom ocmaemcst 9¢hgpeKmusHOCMb CesepoamMepPUKaAHCKUX
noopasdeneHull, HO 8 UenloM Mbl OUeHU8AeM ONepayuoHHbLle
umoau nNO3UMUBHO U osKudaem, umo OHU noodepram
KomuposKu.
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Namenenue, % 52-Hem 52-Hen
3uHayeHue | 3a meHb 3a Hengeato 3a 1 mec. 3a 3 mec. 3a ron Musn. Maxc.
MICEX O&G 2933,41 1,25 -2,14 2,28 -5,72 -8,40 2503,4 3475,3
RTSog 176,23 2,49 -3,34 4,08 -14,69 -23,46 152,3 234,5
Hedrts Brent 105,88 0,59 -0,89 13,24 -11,64 -9,84 88,5 128,4
Hedts WTI 89,91 0,58 -1,67 12,09 -14,31 -7,69 74,9 110,6
Hedts Urals 104,92 0,61 -3,05 15,84 -10,41 -10,26 H.I. H.I.
ITpuponusiii ras 3,11 0,00 0,78 11,93 42,04 -28,95 1,9 4,4
Gas oil 909,0 0,39 -1,14 9,65 -9,87 -6,72 805,8 1045,3
Masyt 287,3 0,17 -1,74 10,78 -9,66 -6,79 251,0 331,8
Beusun 282,7 0,47 -3,94 7,88 -11,83 -10,03 244.4 344,5
OTHOCHTEAbHAsI AHHAMHKA OTPACAEBOTO
HHAeKca Ha MMBB -
5% PBIHOK 3HEProHOCHTEAEH

0%

I[Io uroraM BuepallHero AHsS KOHTpakT Ha Light Sweet mnpuGaBua

-5% 0,47%; Brent momopozkaa Ha 0,84%. Cerogua Light Sweet Topryercsa 1o
-10% A $89,91 (+0,58%); Brent crour $105,88 (+0,59%). Cripen mMexxay Brent u
L15% v Light Sweet pacmmpuaca mo $15,97.
-20% [IpUpPOAHLIM Ta3 [0 MTOTAM BYepalllHeil cecCHM BhIpoc Ha 1,14%, B
-25% - - T T T T T HaCTOSAIIHMI MOMEHT KOTUPOBKH cocTaBaaioT $3,105 (+0,00%).
o o o o o a> A
S oS S K S K S
DA N P ~N PV N >

AKIHH KOMIaHHH HedTerazoBoro cekTopa
e MICEX e MICEX O&G

Unnexkc Hedraasix komnaunudi MICEX O&G Breipoc Ha 1,25%, RTSog
JnHaMHKa He(pT AHBIX KOTHPOBOK

130 86 HpI/I6aBI/IA 2,49%.

120 B aumpepax Ha MMBB o6bikHOBeHHBle akuuu TatHedru (+3,44%) u
110 akiuu lasopomuedTu (+2,48%). B ayrcadimepax 6ymaru TartHedtH
100 nped. (-0,33%) u akuuun HOBATOKa (-0,07%).
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DXY (mp.ImK. ) s WT] Brent === TUrals

MM BE (RUR)

Taszrmpom GAZP 148,53 1,78 -3,09 -13,33 220,0 48,1% INoxynaTsb 108 650,3
HOBATO3K NVTK 342,63 -0,07 -4,39 -13,02 - - - 32 145,9
PocuedTsb ROSN 196,53 2,15 -4,31 -8,15 230,0 17,0% HepxaTs 64 359,7
AYKOMA LKOH 1789,00 0,79 -0,90 5,03 2580,0 44,2% HoxynaTs 47 018,8
TasnpoMHedTH SIBN 150,61 2,48 -1,61 1,64 160,0 6,2% HdepxaTh 22 065,1
CypryrHedreras (ao) SNGS 25,91 0,57 -4,57 2,36 - - - 28 604,8
CypryrHedrreras (arm) SNGSP 18,35 0,63 0,19 11,21 - - - 4 367,1
TarHedTs (a0) TATN 193,52 3,44 0,73 21,64 210,0 8,5% OepxaTs 13 027,9
Taruedrs (am) TATNP 91,19 -0,33 -1,63 3,58 115,5 26,7% IIokymnaThe H.I.
TpaucuedrTs (am) TRNFP 49220,00 1,07 -2,61 -0,78 - - - H.I.
ADR/GDR (USD)

Taznpom OGZD LI 9,16 2,92 -5,81 -14,07 13,5 47,4% INIokymaTsb 108 424,7
HOBAT 2K NVTK LI 112,50 -0,62 -4,98 -10,14 - - - 34 158,4
PocHedrs ROSN LI 6,05 0,50 -6,64 -8,33 7,2 19,0% HepxaTs 64 119,0
AYKOMA LKOD LI 55,25 0,55 -3,16 4,34 80,6 45,9% INokymaThe 46 993,6
TasnpoMuedTH GAZ LI 23,23 2,33 -4,48 -1,15 24,6 6,0% HdepxaTse 22 028,1
CypryTHedreras SGGD LI 8,05 0,75 -6,56 2,81 - - - 28 759,4

Tarnedrs ATAD LI 37,20 8,08 -1,85 25,68 39,4 5,9% HdepxaTs 13 510,6
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Hsmenenue, % 52-Hen 52-Hen
3HauyeHUe 3a meHb 3a Henearo 3a 1 mec. 3a 3 mec. 3Ba ron MuH. Makc.
MICEX FNL 4704,77 0,91 -2,32 -2,32 -7,12 0,80 4301,9 6291,9
RTSfn 255,39 1,81 -3,80 -3,80 -16,20 2,47 221,9 450,0
PyGaeBasi cTaBKa OBEpPHAMT, % 6,2000 -25 6.11. 60 6.11. -29,5 6.1. -203 6.11. 250,25 6.11. H.I. 8,2
[lerto3uThl 6aHKOB B L1B, Mmapa. py6. 71 0,99 -18,41 -18,41 -4,02 -5,69 H.I. H.I.
Cpencra Ha KopcdeTax, MAPA. Pyo. 636,881 -5,21 -7,95 -7,95 -9,92 -3,48 H.1. H.II.
30A0TOBAAIOTHBIE PE3EPBBI, MAPA. $ 507,7 H.I. 0,50 0,50 -2,30 -0,90 H.IO. H.I.
BuBaaroTHas KOp3uHa 35,5607 -1,48 1,22 1,22 5,48 -3,05 32,9 37,8
EUR 39,6256 -0,31 1,60 1,60 1,93 -3,78 38,3 43,8
USD 32,2303 -0,41 0,59 0,59 9,05 -2,26 27,5 34,1
OTHOCHTeAbBHAasA AHHAMHKA OTPacA€BOr0O
HHAekca Ha MMBB
59 AMKBHAHOCTB

0% A PyOab 3a mpoIreninuii JeHb CAETKa YKpPENHACda. BuBasroTHas KOp3uHa

-5% 1 noxemreBeaa Ha 0,63%, ceromHsa Topryercss Ha ypoBHe 35,5607 (-
-10% 0,35%), npu 3ToM pybAb yKpemuacs K moasapy Ha 1,22% mo 32,3628
-15% py6.; eBpo BeIpocaa mo 39,7489 py6. (+0,05%).

-20%
CpencrBa Ha KopcdeTax 0aHKOB yBeAMYHMAHCH Ha 25,013 mapa. pyo.,
-25%
‘o 9 9 9o 9 9 9 nerto3uTsl B LIB BeIpocau Ha 7,345 Mapa. pyod.
oy o o o o A A
e o " o & oF &
CraBka oBepHaMT cHH3uAach Ha 25,00 6.11. 1 cocraBageT 6,2000 1m.1.
e MICEX == MICEX FNL
Aguuu 6aHKOB
AHKBHIAHOCTB
1200 9
\ | g Wnnekc 6ankoBckoro cekropa MMBB MICEX FNL Breipoc Ha 0,91%, Ha

1000 L7 PTC RTSfn npubasua 1,81%.

800 - : ! . 6

600 -5 B augepax Ha MMBB akuun Banka MoOCKBBI, KOTOpbIE BBIDOCAM Ha

r4 2,63%, a Takxke 6ymaru PocBaunka, npubasuBmue 2,35%. XyxKe pbIHKa

400 - A A 3

L 5 IIPUBHACTHPOBaHHbIe aKIuU bBanka Bo3poxkneHue, KOTOPBIE ITOTEPSIAN

200 - A A

-1 B xome ceccun 3,33%, a Takxke Oymaru Banka Cankr-IletepOypr,
o oo e o 0 - ;
> o o o o o o ynasiue Ha 0,49%.
Ral 5”-" Qb‘ Q‘o' A Q'\'
A g P > o > a®
s Terro3uTs! 6aHkoB B LB, Mmapa. py6.
CpezncrtBa Ha KOpcUeTax, MAPA. Pyo.
e CraBka O/N, % (p.mxK.)
BaaAroTHBIE pe3epBbI H OmuBaaloTHas KOp3HHA
525 34,6
520 - — - 344
N 342

S15 4 L 34,0

510 - — —+ 33,8

505 - - 33,6

L 33,4
500 L 33,2
495 = — = = = 33,0
oS et o o o A
Fo o e & Wb.ot’ o5
30A0TO-BaAIOTHEIE pe3epBbl, Mapd. USD
e BH BaAIOT Hasd KOP3HHA (MIP.IIK.)

MM BB (RUR)
Cb6epbank Poccuu (ao) SBER 88,43 2,07 -1,93 11,44 120,3 36,0% IIoxynaTsb 58 985,5
C6epbank Poccuu (ar) SBERP 62,81 1,42 -3,77 6,12 84,2 34,1% HoxynaTsb 1 940,8
Bauk Bospoxaenue (ao) VZRZ 536,50 0,54 -5,74 -1,54 - - - 393,7
Bauk Bospoxnenue (ar) VZRZP 170,00 -3,33 -5,03 -31,45 - - - 6,8
BTB VTBR 0,05 1,33 -4,06 -11,98 0,065 25,5% IToxkymaTsb 16 740,0
PocBauk ROSB 87,00 2,35 4,81 -12,31 - - - 4170,6
Bauk Cankr-IleTepGypr BSPB 56,57 -0,49 -4,12 -21,98 - - - 525,7
Bank MocKBBI MMBM 975,00 2,63 1,03 7,07 - - - 5 422,9
Homoc Bauk NMOS 722,50 0,21 -0,74 17,48 - - - 2 063,3
ADR/GDR (USD)
BTB VTBR LI 3,17 1,76 -7,30 -12,05 4,0 26,0% IoxynaTse 16 606,1
Homoc Bauk NMOS LI 11,25 2,27 -1,32 18,42 - - - 2 079,5

CbGepbank SBRCY US 11,10 8,29 -4,06 11,67 12,9 16,2% HepxaThb 59 903,8
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HN3menenue, % 52-Hen 52-Hen
3HaveHue 3a meHb 3Ba memearo 3a 1 mec. 3a 3 mec. 3Ba rong MuH. Maxkc.
MICEX M&M 2702,56 2,20 -1,46 2,62 -13,61 -47,07 2598,5 5162,5
RTSmm 174,08 2,81 -3,01 -1,30 -22,20 -52,40 163,2 371,9
CrasbHasl 3arOTOBKA 395 -3,66 -4,82 -1,25 -21,16 -33,61 385,0 601,0
Yroab 58,42 3,03 5,07 6,26 1,11 -24,50 54,0 78,1
30A0TO 1618 0,84 2,11 2,78 -2,69 0,27 1522,7 1921,2
Cepe6po 27,61 0,92 1,10 2,55 -11,69 -31,45 26,1 44,3
ITaaTuHa 1411,935 0,87 -0,15 0,17 -10,21 -21,40 1344,3 1916,8
ITasnnamuit 573,315 1,25 -0,47 -0,77 -16,09 -30,61 536,8 849,0
Menn 7464,5 0,69 -3,48 1,22 -11,70 -23,82 6784,3 9827,2
Hukean 15825 0,73 -1,14 -2,63 -12,68 -34,22 15575,0  25100,0
Ik 1807,75 1,16 -3,91 1,74 -10,86 -27,76 1748,8 2488,0
CBuHeIL 1878,5 1,61 -2,30 7,42 -11,18 -30,43 1743,0 2693,9
AAfOMHHHAH 1846 0,42 -4,10 2,19 -9,80 -29,73 1801,0 2622,5
OTHOCHTEABHASI AHHAMHKA OoTpacaeBoOro
HHAeKca Ha MMBB

5% PBIHOK MeTaAAOB

0%

500 A\ [lparolieHHbIE  METAaAABl  IIOKAa3bIBAIOT  IIO3UTHBHYIO  [AHHAMUKY.
Lo% ~ CTOMMOCTE TPOMCKOM yHUMH 30a0Ta cocraBasgeT $1618. Cepebpo
5% ¢ “ BBIpOCAO 10 $27,6125. COOTHOIIEHHE CTOMMOCTH 30A0Ta U cepebpa
20% CAETrKa IIOOHSAOCE 10 58,60.

-25% Mens Buepa BbIpocaa Ha 0,69%, ceromHsa Topryercss mo $7464,5
730%& S S & & W R (+0,33%), Hukear B deTBepr noBbIicuacg Ha 0,73%, cerogHsd IOMHSACS
o o 5 o o S o Ha 0,00% mo $15825. LIMHK B XOfie BUEPAIIHUX TOPrOB IIOAOPOXKAA HA
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Cepebpo, S/yuu. u 3anacst Ha COMEX
TBIC. TPOHIKHX YHIHH (NIp. IIK.)
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BN 3anace! cepebpa Ha COMEX === Silver, $/0Z
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1,16%, ceituac Topryerca Ha ypoBHe $1807,75 (+0,88%).

LleHa Ha CTaAbHBIE 3arOTOBKHM B AOHIOHE yMEHBIIHAACH mo $395 (-
2,47%), KOHTpaKT Ha yroab Buepa BeIpoc Ha 3,03%, B HacTodiiee
BpeMs Topryercs 1o $58,42 (+1,13%).

AKIIHH MeTaAAyprHYeCKHX KOMIIaHHH

Wnnekc ceipreBoro cekropa MMBB MICEX M&M Beipoc Ha 2,20%, Ha
PTC RTSmm npubasua 2,81%.

B aupepax na MMBB 6ymaru HAMK, koropsle BbIpocan Ha 3,45%, a
TakXke akuuu Pacnianckoi, npubaBusmine 3,25%. XyKe pbIHKA aKIIUMU
TMK, koropwle moTepssan B xoae ceccun 0,78%, a Tak¥Ke akIUU
BCMIIO-ABucMma, ynasmmue Ha 0,31%.
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MM BB (RUR)

I'MK Hopuabckuii Hurkea GMKN 4982,00 1,05 -2,35 0,79 5500,0 10,4% HdepxkaTsb 29 345,7
q13 CHZN 68,78 0,95 -0,32 -3,18 - - - 115,2
BCMIIO-ABucMa VSMO 4728,40 -0,31 -1,12 -10,50 - - - 1 684,5
TToAroc 30A0TO PLZL 964,90 0,43 -4,67 -5,55 - - - 5 683,6
TToauMeTanA PMTL 525,50 0,00 0,00 0,04 - - - 6 485,0
CeBepcraab CHMF 348,80 2,20 -5,45 -4,46 580,0 66,3% INokynaTse 10 860,8
MMK MAGN 9,27 2,88 -2,23 -24,90 16,0 72,7% IIokynaThb 3 199,4
HAMK NLMK 52,51 3,45 -2,23 -16,48 102,0 94,2% IToxynatTs 9 724,3
TMK TRMK 95,59 -0,78 -0,44 31,12 - - - 2 769,3
Pacnianckast RASP 81,94 3,25 2,59 -17,22 119,0 45,2% IIokymnaThb 1976,9
Beaon BLNG 7,61 1,24 -3,71 -20,76 - - - 270,3
.PyCAA RUALR 173,03 0,37 -0,77 -11,72 274,0 58,4% IToxynaTs 8 123,1
GDR (USD)
I'MK Hopuabckuit Hukea MNOD LI 15,38 1,05 -4,11 0,46 16,9 10,0% HdepxkaTsb 29 318,5
13 CHZN LI 2,00 -0,00 0,00 -7,12 - - - 108,2
EBpas PLZL LI 3,46 -98,39 -11,86 -41,10 8,0 131,1% INokymaTsb 2 957,2
CeBepcraab SVST LI 10,81 2,85 -6,97 -5,09 19,6 81,3% INokynaTse 10 893,3
MMK MMK LI 3,66 3,07 -5,89 -24,82 6,4 74,9% IHokynaTs 3 145,1
HAMK NLMK LI 16,29 4,83 -4,74 -17,06 31,4 92,7% INokymaThb 9 763,0
TMK TMKS LI 13,65 0,44 -1,09 51,67 - - - 3 199,5
PycAa 486 HK 0,55 -87,11 -0,24 -13,82 0,9 68,3% Hokynats 64 418,4
TloAroc 30A0TO OPYGY US 14,55 0,00 -7,80 -5,03 - - - 5 547,3
Meuea MTL US 5,69 6,36 -6,26 -33,06 10,0 75,7% IToxynaTs 2 368,6
IMuuk, $/ T, u 3anacer ua LME, T (np.mxkK.) 3anacer merassoB Ha LME, T
2100 1 050 000 400 000
2050 1 000 000 350 000 —
2000 A 950000 300000
1950 A 000000 250000 == —
1900 A 200 000
1850 A 850000 55000
1800 A 800000 40000
1750 750 000 50 000 -
1700 4 700 000 o
&8 & &9@'{;9 i xqs“"\ S S ” \@9@_{» We@q (99‘”0 @940\69«-{»()9'6\0
S— €[] “===== CBU H €I “*== H 1 KEAb CTaAb === OAOBO
Craa. 3aroroBka Ha LME, $, u mena Ha yroas, $/1
2100 160 000 520 (mpIuK.) 59
2050 155000 900 Zi
2000 150 000 480 56
1950 145 000 138 55
1900 z : 54
1850 140 000 :(2)8 . 53
1800 135 000 250 ] :?
1750 130 000 i g ~v o o i
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N3meHeHnue, % 52-Hen 52-Hen
3HadeHUue 3a neHb 3a Henearo 3a 1 mec. 3a 3 mec. 3a ron Mun. Maxkc.
MICEX CGS 4623,12 0,64 2,12 2,12 5,38 7,46 3806,4 5465,1
RTScg 322,93 2,31 0,94 0,94 -14,14 9,08 266,4 454,3
MieHuna 887,75 0,42 -5,88 -5,88 38,22 21,28 567,8 947,3
Kykypysa 782 0,10 -5,15 -5,15 19,75 20,40 551,0 828,8
CoeBble 600b1 1662,75 0,42 -5,39 -5,39 11,09 13,04 1094,3 1777,8
Puc 15,39 0,07 -0,93 -0,93 2,70 4,41 13,5 18,3
OsBec 369 -0,14 -4,65 -4,65 9,90 6,11 262,3 400,0
Kakao 2316 3,86 3,86 3,86 -0,47 7,77 1898,0 3144,0
Kode 174,05 -1,28 -7,52 -7,52 -0,37 5,23 148,2 291,8
Caxap 22,5 -4,54 -3,23 -3,23 5,53 9,60
XAOTIOK 70,35 -0,47 -2,37 -2,37 -21,16 3,44 66,1 114,2
OTHOCHTEAbHAasA AHHAMHKA OTPACAEBOTO c - -
anzexca za MMBB €ABCKOXO3AHCTBEHHBIH CEKTOP
0,
5% CroumocTs IlimeHuIpl Buepa cHU3uAack Ha 2,13%, ceronHst pacreT Ha
0% A 0,42% wu cocraBager $887,75. KorupoBKu Prca Ha BYepalIHHUX TOPrax
500 j\-l\/‘\ ynaau Ha 1,19%; ceituac npubasasior 0,07% u cocrasasitor $15,39.
59 4
Kykypysa 3a mpolrenmuii AeHb HofellleBesa Ha 1,67%; cerogHs IeHa
-10% 1 cocraBasteT $782 (+0,10%). Croumocts COeBBIX GOGOB OMyCTHAACH HA
_15% 2,27%; cefiyac KOTUPOBKHU pacTyT Ha 0,42% u cocraBasior $1662,75.
2% KotupoBku Ha Kakao K 3aKpbITHIO yBeAUdHANCH Ha 4,84%; ceroaHs
- 0
W Ry Ry & & R WY npubasasioT 3,86% u cocraBasior $2316. B Hacrosmmit MomenT Caxap
o N S N S S S
4 ¥ 4 > ® Y *® Tepser 4,54%, nena $22,5, Ha BYepalllHEl CECCHH OH TIOJELeBEA HA
e \[[CEX == MICEX CGS 4.21%.
Nmennua, $/6ymean AXIHH KOMIIaHHH IIOTPEeOHTEABCKOrO CEKTOpa
930 N\
880 ./ M Unnekc koMmnaHuii norpebureasckoro cekropa MICEX CGS BwIpoc Ha
830 '/ 0,64%, RTScr npubasua 2,31%.
780
; Ha MMBE aydlile pbIHKa CMOTPEANCH aKIUM [IUKCH, KOTOPhIE BBIPOCAHU
30 S
680 A / Ha 4,36%, TakKe XOpoIIo ToproBaauch Oymaru Maraura (+3,23%). B
630 42 l ‘ ) A l‘ ayrcatinepax Oymarm M.Bupeo (-3,94%) u akuum 7 KoHTHHeHTa
580 (+0,00%).
g g N NG 4 N N
W oS A & & N S
oA ) ) ) o ) o
MM BB:
Arrrexu 36.6 APTK 30,37 1,57 -0,91 -21,06 - - - 98,5
Baaruka PKBA 1524,50 0,13 0,16 22,44 - - - 7 727,4
Bepodapm VRPH 797,00 2,28 -2,80 -9,78 1440,0 80,7% INoxynaThb 246,3
I'pynna Pasryagit GRAZ 16,50 0,67 -8,99 -32,15 - - - 80,6
TI'pyrma Y epKu30B0 GCHE 519,40 0,85 -2,09 -6,93 - - - 705,6
Nukcu DIXY 346,50 4,36 8,92 17,87 4224 21,9% INoxynaTsb 1 335,7
M.Buzaeo MVID 265,11 -3,94 -1,64 46,19 - - - 1472,6
Maruut MGNT 4154,10 3,23 9,09 47,53 4700,0 13,1% HdepxaTh 12 137,9
7 KOHTUHEHT SCON 99,99 -0,00 0,00 -30,09 - - - 231,7
CuHeprus SYNG 480,60 2,21 -1,52 6,97 640,0 33,2% IToxynaThb 381,2
ADR/GDR:
X5 Retail Group FIVE LI 19,35 -5,70 -9,20 -15,28 24,6 27,1% IoxymnaTsk 5 254,9
Maruut MGNT LI 31,60 0,64 2,83 49,34 30,8 -2,5% HdepxaThb 14 940,7
Y epKH30BO CHE LI 10,50 0,00 0,00 -4,55 - - - 692,4
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H3meHneHnue, % 52-Hen 52-Hen
3HadeHHe 3a neHp 3a Heneato 3a 1 mec. 3a 3 mec. 3aron MuH. Maxkc.
MICEX PWR 1742,53 0,90 -2,44 -2,44 -15,19 3,71 1548,9 2884,1
RTSeu 136,85 2,04 -3,81 -3,81 -23,36 5,17 115,4 258,4
OTHOCHTeARHAs AHHAMHKA OTPACACBOTO AKIIHH 3A€KTPOIHEPreTHYECKHX KOMNaHU

uHaexca Ha MMBB
10%

WUnnekc kommnaunuii aaekrposHepreTukun MICEX PWR Bripoc Ha 0,90%,

0% 4 Ha PTC orpacaeBoii unzekc RTSeu npubasua 2,04%.

,1(5,&2%. Ha MMBB ayumte perHga akiwmu TI'K-4 mpuB., KOTOpble BBIPOCAH Ha
6,09%, Tak)Ke XOpoIIo cMoTpeAuch Oymaru MOODCK (+4,03%). B
-20% A
aytcatinepax akuuu TI'K-2 npus. (-6,04%) u 6ymaru Kysbaccauepro (-
-30% 3,79%).
-40%

e MICEX o= MICEX PWR

"PHINKH" 3A€KTPOIHEPre THKH

PycTunpo HYDR 0,81 0,58 -5,05 -16,51 1,71 111,4% INokynaTs 7 259,6
®CK EBC FEES 0,23 0,35 -1,38 -17,14 0,25 7,1% HepxaTs 9 093,8
HWHTEP PAO ESC IUES 0,03 1,78 -2,13 -24,30 - - - 7 892,8
Xoapuur MPCK MRKH 1,70 0,47 -4,18 -26,41 2,94 73,2% INoxynaTse 2 252,9
OnrToBasi reHepaIHsa

OTK-1 OGKA 0,61 1,19 -3,02 -6,63 - - - 1 233,7
OTIK-2 OGKB 0,42 0,50 -7,17 -43,65 - - - 778,2
OTK-3 OGKC 1,03 -0,27 -3,40 19,78 - - - 1 508,0
OTI'K-4 EONR 2,47 2,91 0,07 15,90 - - - 4 821,8
OTIK-5 OGKE 1,64 -1,27 -4,24 -9,66 2,6 55,7% ITokynaTs 1797,1
TeppHTOpPHAABHAS '€ HEPAILHSA

TI'K-1 TGKA 0,01 -0,48 -7,24 -36,44 - - - 711,1
TIrK-2 TGKB 0,00 -3,21 -4,17 -28,23 - - - 82,9
TTK-2 nipus. TGKBP 0,00 -6,04 -6,17 -41,40 - - - H.O.
MocaHepro MSNG 1,23 0,24 -6,56 -27,68 - - - 1512,9
TI'K-4 TGKD 0,00 0,23 -1,59 -38,20 - - - 255,6
TIK-4 npus. TGKDP 0,00 6,09 1,56 -9,21 - - - H.I.
TI'K-5 TGKE 0,00 1,14 -0,72 -42,28 - - - 141,3
TIK-6 TGKF 0,00 -0,00 0,78 -52,63 - - - 185,8
Boaxckaa TTK VTGK 1,19 0,88 -3,08 -37,27 - - - 1 105,6
TI'K-9 TGKI 0,00 0,34 -1,07 -45,41 - - - 357,0
TIK-10 TGKJ 22,10 0,00 9,28 -8,97 - - - 601,2
TIrK-11 TGKK 0,01 1,35 -0,01 59,99 - - - 236,1
KysbaccaHepro KZBE 0,13 -3,79 0,39 -36,87 - - - 282,8
TIK-13 ETGK 0,04 2,74 2,74 -28,67 - - - 217,3
TIK-14 TGKN 0,00 -0,74 -1,11 -34,40 - - - 44,7
M ezxxperHoHaAbHbIE paclipeAeAHTeAbHbIEe ceTeBble KomnaHHuH (M PCK)

AeH5Hepro-o6. LSNG 6,18 -1,25 -3,80 -37,54 7,690 24,4% INokynaTs 176,9
AeHdHepPro-mp. LSNGP 16,20 -0,61 -2,39 -26,29 - - - H.I.
MO3CK MSRS 1,29 4,03 1,18 -19,39 1,353 4,9% HepxkatTh 1 941,5
MPCK Cubupu MRKS 0,08 -2,35 -4,85 -27,68 0,160 97,0% INoxynaTse 237,2
MPCK CeBepo-3amnana MRKZ 0,07 -0,03 -12,85 -15,29 0,084 24,2% INoxynaTse 201,2
MPCK lLlenTpa MRKC 0,60 -2,18 -5,08 -2,45 0,969 62,0% INokynaTse 779,8
MPCK Boaru MRKV 0,07 0,07 -4,41 -21,15 0,131 81,0% INokynaTs 398,7
MPCK llentpa u [IpuBor  MRKP 0,17 0,66 -2,23 15,51 0,205 21,9% INokynaTse 585,0
BamukupsHepro BEGY 32,88 0,55 0,86 -2,14 - - - 1 059,3
HoBocuGHU pPCKOHEPro NONG 262,00 - 14,96 -12,52 - - - H.O.
ADR/GDR

MocaHuepro AOMD LI 3,75 -8,54 -8,54 -37,08 - - - 1 490,6
PycTuapo HYDR LI 2,46 2,24 -6,42 -19,21 5,3 113,7% INokynaTse 7 153,1

®CK EBC FEES LI 3,40 0,00 -8,11 -22,74 3,8 13,1% NepxaTnb 9 093,8
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H3meHnenue, % 52-Hen 52-Hen
3HayeHHe 3a neHb 3a Henearo 3a 1 mec. 3a 3 mec. 3a ron MuH. Maxkc.

MICEX MNF 1825,27 1,19 -1,95 -1,95 -15,99 0,16 1558,9 2412,3
RTSin 129,76 3,07 -2,52 -2,52 -24,18 2,32 116,6 212,8

ARIMH MalIHHOCTPOHTEABHBIX KOMNaHHH
OTHOCHTeAbHasi AHHAMHKA OTPacA€BOr0
HHAekca Ha MMBB

S0, Unpekc wMammmHocTpouTeAbHBIX KommnaHumdi MICEX MNF Beipoc Ha
(4

1,19%, na PTC orpacaeBoit unaekc RTSin nmpubasua 3,07%.
0%

Aydiire ppIHKa OOBIKHOBEHHBIE akKIuu ABTOBA3a, KOTOphIe BBIPOCAU HA
3,11%, =xopomo cMmorpeaucsk Oymaru COAAEPCa (+2,22%). B
ayTtcatinepax 6ymaru Ipynmner A3 (-0,72%) u akiuu OAK (-0,68%).

-5%

-10%

-15%

-20%

-25%

Q
o
e MICEX e===MICEX MNF

JuHaMHKa IIEeH ﬂpOKSBOAHTeAeﬁ H nm;ec'rnmn?i

200 B NP OH3BOACTBEHHbIE MOUIHOCTH B PP, %
o

15% —

10% 7 —

5% +——— — - -

0% _‘W—w_

-5% n

-10%

> S 92
S e RSN
[N\

ARSI NS o
NN NSNS

JnHaMHiKa HHBECTULIHI B
TIPOU3BOACTBO

IIpoaaxku aBTOMOGHAEH 3a Mec. B PP, ThIC 1T,
300

, T\
ol 1\ v
wl\ / v

MM BB:

ABTOBA3 (ao) AVAZ 16,20 3,11 -4,69 -18,33 - - - 912,3
ABTOBA3 (an) AVAZP 5,91 1,93 -7,17 1,81 - - - 912,3
Ipymma TA3 GAZA 829,00 -0,72 -1,01 -3,49 - - - 912,3
Kama3s KMAZ 42,28 1,08 -1,95 19,98 64,0 51,4% ITokynaTse 924,0
PKK BDHeprus RKKE 4550,00 0,00 -0,76 -26,71 - - - 158,0
COAAEPC SVAV 414,40 2,22 -1,29 36,36 800,0 93,1% HoxynaTs 438,8
Kasanckuii B3 KHEL 115,50 -0,15 2,21 11,22 - - - 549,9
OAK UNAC 0,18 -0,68 -2,26 -3,16 - - - 1 109,9
YA3 UUAZ 79,37 0,00 0,00 0,18 - - - 655,5
UpkyT IRKT 5,78 -0,26 -0,57 -1,63 - - - 208,4

OM3 OMZZ 30,00 1,32 -6,28 -21,05 - - - 32,9
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N3menenue, % 52-Hen 52-Hen
BHaueHue 3a meHb 3Ba "memearo 3a 1 mec. 3a 3 mec. 3a rom Mun. Maxc.
MICEX TLC 2048,9 1,38 -0,27 -0,27 -5,45 1,54 1786,1 2666,7

ARnuu xommnaHuii cBsizH, IT 1 Mmeaua

OTHOCHTEAbHAsSI AHHAMHKA OTPACAEBOTO
s unaexca Ha MMBB WHIeKc KOMIIAaHMI TeAeKOMMYHHKAITMOHHOTO cekTopa MICEX TLC
0

BeIpOC Ha 1,38%.

0% A
50 Ayume pelHKa ToproBasuch aknuu MTC, koropsle Beipocan Ha 3,02%,
TaKXKe XOPOIII0 CMOTPEANCH aKIH LleHTpassHOro Teaerpada (+2,12%).

-10%
B ayrcaiimepax oObIKHOBeHHble akiu Pocreaekoma (-0,10%) u akimu

-15% BamlupopMCessu (ped.) (-0,68%).

-20%

-25%

ew”q) Q@«O o 060 Qb'-& 0«\0 0(\-0
q o " S - S i
e V[I[CEX === MICEX TLC
MM BB (RUR)
MTC MTSS 230,58 3,02 1,08 25,67 259,4 12,5% HdepxkaTs 14 722,9
PocreaekoM (ao) RTKM 113,76 -0,10 -3,03 -25,33 - - - 10 346,0
PocreaekoM (am) RTKMP 79,18 1,53 -1,93 -16,92 - - - 594,1
A®PK Cucrema AFKS 25,25 1,69 0,20 7,84 32,5 28,7% INokynaTs 7 529,1
MITC (ar) MGTSP 490,00 2,08 2,21 2,08 - - - 241,7
'BawlidopmCeass (a0) BISV 11,60 0,00 0,87 -8,01 - - - 340,2
BammlHdopMCBa3b (ar) BISVP 4,18 -0,00 -0,52 -14,68 - - - 4,7
TarTeAeKOM TTLK 0,17 0,59 -1,16 -15,26 - - - 109,5
Teaerpad CNLT 20,00 2,12 -3,29 -33,71 - - - 102,7
PBK RBCM 15,04 2,10 -4,35 10,03 - - - 148,2
ApmMazma ARMD 242,49 0,22 -0,59 -22,66 - - - 107,9
ADR/GDR (USD)
MTC MBT US 18,36 3,73 0,60 25,07 18,90 2,9% HepxkaTsb 18 969,7
PocreaekoMm ROSYY US 21,00 0,62 -5,66 -26,70 - - - 10 301,4
A®PK Cucrema SSA LI 20,28 2,79 0,35 20,64 20,00 -1,4% HepxkatThb 9 785,1
BpIMIIEAKOM VIP US 8,25 5,36 -5,39 -12,88 9,20 11,5% HdepxkaTs 13 432,6
CHTPOHHKC SITR LI 0,75 -15,62 -15,62 25,17 - - - 143,4
CTC Media CTCM US 7,59 0,93 -2,94 -13,45 - - - 1 200,4
Yandex YNDX US 19,00 0,96 -2,31 -3,55 19,30 1,6% HdepxkaTs 6 185,4
Mail.ru MAIL LI 30,00 -0,50 -7,18 15,38 - - - 6 272,3

BrI MOkeTe rmognucaThCd 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
CenesHésa EneHa BanepbeBHa Ten. +7 (495) 781 02 02

HacTosmii 0630p IPEIOCTABACH HMCKAIOYHTEABHO B HH(POPMAIIMOHHOM IIOPSIIKE H HE SIBASIETCS IIPEJAOXKEHHEM O IIPOBEACHUH OIlepanuii Ha
PBIHKE IIEHHBIX OyMar, ¥ B YaCTHOCTH IIPeIAOKEHHeM 00 MX ITOKYIIKe MAM IIpojazke. Hacrosammii 0630p COmepKUT HH(OPMAIIHIO, TTIOAYIEHHYIO H3
HCTOYHHKOB, KoTopble OO0 (MK «HO O Oc dPuHaHC» paccMaTpUBaeT B KadecTBe NOCTOBepHBIX. Tem He meHee OO0 MK «FO B¢ Oc Punamc»,
€ro PyKOBOJCTBO M COTPYAHHKH HE MOTYT rapaHTHPOBATh abCOAIOTHBIE TOYHOCTH, IIOAHOTY H JOCTOBEPHOCTH TaKOW HH(OPMAIMM U HE HECyT
OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAMEHTa B CBS3H C €€ HCIoAb3oBaHMeM. OIEHKM M MHEHHs, IIPEJCTABACHHBIE B HACTOSIIEM 0630pe,
OCHOBaHBI €IMHCTBEHHO HA 3aKAIOUEHHAX aHAAMTHKOB KOMITAHWH B OTHOIIEHHH aHAAM3HPYEMBIX IIEHHBIX OyMar U OMHTEHTOB. BosHarpaxkmeHnue
aHAAUTHKOB HE CBfI3aHO M HE 3aBHCHT OT COAEPKAHUS AaHAAUTHIECKHX 0030pOB, KOTOPHIE OHH TOTOBAT, MAHM OT CYyIIECTBA MABAEMBIX HMH
pexkomenganuii. 000 (MK (O B¢ 3c duHaHC», €ro PyKOBOACTBO M COTPYAHHKHM MOTYT M3MEHUTH CBOE MHEHME B OZHOCTOPOHHEM IIOpsake Ge3
06513aTeABCTBA CIIEI[HAABHO YBEIOMASITE KOTO-AM00 0 Takux umaMeHeHusx. OO0 MK «HO 3¢ OS¢ dunaHC», €ro pyKOBOACTBO M COTPYAHHKU HeE
HECYT OTBETCTBEHHOCTH 32 HHBECTHUIIMOHHBIE DEIIeHHs KAHEHTa, OCHOBAHHBEIE Ha MH(OPMAIIMH, CoAepKalleica B HacTosameM qoKymenTe. OO0
WK O O Oc PuHAHC», €0 PYKOBOIACTBO M COTPYAHMKM TAKXKe HE HECYT OTBETCTBEHHOCTH 32 IIPsIMble HAH KOCBEHHBIE ITOTEPH H/HAM yuieps,
BO3HHUKIIUNA B PE3yAbpTaTE HCIIOAB30BAHUSA KAMEHTOM l/IH@)OpMaLIl/II/I HAHU KaKOfI»Al/IGO €€ JaCTH IIPHU COBEPILIEHUH OHepaLII/Iﬁ C II€EHHBIMH 6yMaI‘aMH.
000 MK O 3¢ Ic dunamc» He Geper Ha cebsi 06S3aTEABCTB PETYAIPHO OGHOBASITH MH(OPMAIMIO, KOTOPAs COAEPIKUTCH B HACTOSIIEM
MOKYyMEHTE, UAH HCIPAaBASTE BO3MOXKHEIE HETOYHOCTH. CHEAKH, COBEPIIEHHEIE B IIPOIIAOM U YIIOMSHYTHIE B HACTOSIIEM JOKYMEHTE, HE BCEraa
SABAFIOTCS MHAUKATHBHBIMH [IASI ONIPEIEACHUS PE3YABTATOB OyAylIux caesokK. Ha cTOMMOCTB, LI€Hy HAM BEAMYHHY JOXOAA II0 IEeHHLIM Gymaram
VAW TIPOM3BOAHBIM HHCTPYMEHTaM, YIOMSHYTHIM B HACTOSIIIEM [JOKYMEHTE, MOTYT OKAa3bIBaTh HEGAArONpHATHOE BO3AEHCTBHE KOAeGaHMS
06MeHHLIX KYpPCOB BaAIOT. I/IHEQCTI/IpOEaHI/Ie B ILI€HHbIE GyMaI‘I/I HECeT 3Ha4YUTEAbHBIH PHCK, B CBA3H C YEM KAHEHTY HeoﬁXO}II/IMO IIPOBOAUTH
COOCTBEHHBIM aHAAM3 PBIHKA M HCCAECOBAHHE HAAEKHOCTH 3MUTEHTOB [0 COBEPIIEHHsS CHEAOK. Hacrodmimif MOKyMEHT He MOXKeT OBITh
BOCIIPOM3BEIEH ITOAHOCTHIO HMAM YACTHYHO, C HEro HEAB3d [eAaTh KOIHMH, BBIAEPXKKH M3 HErO HE MOTYT HCIIOAB30BATBCH OAf KaKHX-AHOO
myGanKanuii 6e3 IpeaBapUTeABHOrO MHChbMeHHOro paspemreHus OOO (MK O 3¢ 9c¢ dumancr. OO0 MK (O 3¢ Oc Pdunanc» He HeceT
OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHEIE MAEUCTBHS TPETHHX AMI], CBS3aHHBLIE C PACIIPOCTPAHEHHEM HACTOsIIEro ob3opa HAM AI0GOI ero
JaCTH.



