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BHemiHu#H ¢doH
ITocaenuee Hamenenume M3ameHeHue 3a

SHAYEHHME 33 [CHE, %  HEmearo, % Mapwuo [lparu Tak W HE CyMeA IIepeHTH OT cAOB K Aeay. Ilo mroram
AmMepHKa
S&FP500 1365 0.74 0.37 sacemanua EIIB craBka ocrasack Ha TIIpeXXHEM ypoBHe. ['aaBa
Dow Jones 12878,88 -0,71 -0,07 EBpomneiicKoro eHTpasbHOro 6aHKa, KOMMEHTHUPYS PelIeHHe, CKa3aa O
NASDAQ Composite  2909,77 -0,36 0,57 ToM, yto ELIB GymeT CHHXKATh JOXOAHOCTH ITyTEM BBIKYIIA OBAMTralluii
Bovespa 55520,4 -1,87 2,81 Ha BTOPUYHOM DpbIHKe. [Ipu 3TOM B BBIKyIle obauramuit OymayT
Espona sazetictBoBaHbl EBpornetickuii ¢oHn (DUHAHCOBOM CTaGHUABHOCTH U
FUTSEE 100 5662,3 -0,88 1,60 _ N
DAX 6606.00 -2.20 0.35 MexanusM ¢HUHAHCOBOH cTabuabHOCTH. OTCyTCTBHE HOEHCTBHS CO
CAC 40 3232,46 -2,68 0,79 croponsl EBpollB 610 BOCIPHMHATO MHBECTOPaMH KpaiiHe HeraTHBHO.
Aszus Jloanap pe3KO YKpeIIAfeTCsI, COOTHOIIEHHE €BpPO U aMepHUKaHCKOH
NIKKEL 225 8552,47 -1,16 0,17 BaAIOTBI CHU3HAOCH ITocAe 00bsiBAeHHSA pemteHus EIIB 6oaee yeM Ha 1%
Hang Seng 19494,98 -0,99 1,14 .
SENSEX 17037,38 21,09 1,18 c ormeTkH 1,2300 mo ypoBHA 1,2150. MupoBble UHAEKCHI aKIIUH TakKe
Poccust IIOKa3bIBAIOT HETATHUBHYIO AHHAMHUKy. lleHpl Ha HedTb CHHU3HAHUCH.
MMBB 1396,24 -1,05 -0,72 OnHako MOAAEPIKKY KOTHPOBKaM CEBEPOMOPCKOI cMecu HedTH Brent
PTC 1357,61 -1,43 -1,82 OKa3blBaeT BHOBH OOOCTpAIOIIMICS KOH(MAMKT BOKpPYr HMpana. 3a
nocaeqHue cyTku crpen Mexay WTI um Brent BrIpoc Ha $1,7, uro
S&P500 Fut 1362,25 0,02 -1,46 cocraBasieT 1,94% oT Tekyiled crouMocTH Aerkoi Hedru (WTI). Ilo
Dow Jones Fut 12835 0,03 -1,52 .
9TOH MpPHYMHE CTOUMOCTBL Brent 3a mocaesHue CyTKH He U3MEHHAACH U
cocraBasier $106,3. HeraTuBHble HACTPOEHHUS, CBSI3aHHBIE C PEIIEHUEM
DXy 83,261 -0,12 0,67 EIIE ypaBHOBemMBAalOTCd HapacTaHHMEM HAIPSXKEHHOCTH BOKDPYT
EUR/USD 1,2182 0,02 -1,14
USD/RUR 32.5764 0.09 _1.53 HPaHCKOTO BoIpoca. B oObIMHOE BpeMsi, CTA0HMABHOCTb LIEHBI Ha HedTH
o3BoaHAa Obl pPyOAIO TakKKe II0Ka3blBaTh YCTOHYMBOCTB. OmgHAKO
OLIEHKa CTEIIeHH PBIHOYHBIX PHCKOB HMI'POKAMH 3HAYHUTEABHO BO3POCAQ,
Light Sweet 87,64 0,59 -2,76 -
6aaromaps yemy B Oamxkaiilliee BpeMsi OyneT HabaromaThCs «OercTBO B
Brent 106,44 0,51 -0,03 -
Ka4ecTBO», YTO B CBOIO OdYepeAb IIOBBICUT HHTEPEC K HHOCTPAHHOM
Urals 106,62 0,86 1,12 N
BaAlOT€ Ha POCCHHMCKOM DpBIHKE H 3aCTaBUT pPYyOAb 0cAabAATBCS.
Aunamuka ¢pbroyep coB Ha aMep HKAHCKHE . .
IToaaraeM, poCCHHCKHUI PyOABL ceromHs OymeT HaXOAUTLCS B AUAIIA30HE
14500 HHACKCEL 1450
32,60 - 32,80 x moasapy u 39,60 — 39,75 k eBpo. nnekc MMBE B
14000 .
lago IEPBOH TOAOBHMHE [HA MOXKET HACTHUYHO KOMIICHCHPOBATh BuepallHee
13500 pe3koe IlafieHHe, IOAHSABIINCHL K OTMeTKe 1405 IIyHKTOB, OOHAKO B
13000 7 | 1350 AAABHEHIIEM CHHXKEHHE KOTHPOBOK aKIWMH POCCHHCKHX SMHUTEHTOB
12500 1 \J MOKET BO30OHOBHUTBCS.
12000 V L 1300
11500 2 aBrycra — Pelitep. 'naBa EBporefickoro neHTpasbHoro 6anka Mapuo
11000 1250 [lpary He HCKAIOYHA BO3MOXKHOCTH IpoBefeHus EIB mOpambix
g g N N W Vv N omepanuii Ha OTKPBITOM DBIHKE, II0O0€IaB afeKBaTHBIH 00BeM, a
N S & & o S Sid
& 9 & ¥ & ¥ & TaK)ke IIOCyAMA HOBblE HECTAHAAPTHBIE MepBI, HO OTKas3aa
==Dow Jones Fur e====S&P 500 Fut (np.mx.) EBpomnetickoMy MexaHu3My crabuabHoct (ESM) B 6aHKOBCKOH
JduHaMHKa POCCHICKHX HHIACKCOB AWIIEH3HUH.
1550
1500 "YopaBagroumii CoOBeT, B paMKax MaHaaTa obecledeHHs IIeHOBOM
1450 CTabHMABHOCTH B CPEIHECPOYHOH IIEPCIEKTHBE M COOAIOAEHHS
1400 IPHHINIIA HE3aBUCHMOCTH B IIPOBEAEHHUHM AEHEXKHO-KPeIUTHOH
1350 1 IIOAUTHKH, MOXKET IPEANPHUHATH NpPSMBIE OIepaldd Ha OTKPLITOM
1300 1 v‘y pBIHKE B oObeMe, aleKBaTHOM [Ad JOCTHIKEHUs ero leaeii. Boaee Toro,
1250 V VIPaBAFIOIMNM COBET pPACCMOTPUT HOBBIE HECTAHAAPTHBIE MEPHI
1200 = M M M M M IOAUTHKH B COOTBETCTBUH C TEM, YTO HEOOXOMIMMO IAS BOCCTAHOBACHUS
o o © o A R
& o & & & KRS LeNH IIepenadyu AeHCTBUS MOHETAPHOH IOAMTHKH', - cKasaa [lparu Ha
= MICEX === RTSI Ipecc-KOH(MEPEHIIUH B YeTBEPT.

"B Gamzkaiilye HeIeA MBI pa3paboTaeM YCAOBHS IAd TaKHUX Mep'.
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On ykasaa, uro uHTepBeHIuu ElIB HauyHyTCa He paHbIIe
ceHTAOps ¥ OYAyT 3aBUCETH OT 3aIIPOCOB IIPOGAEMHBIX CTPaH
U TOro, Kak OHH OyoyT NIPHHHUMATL JKECTKHE YCAOBHUSA U
Haa30p.

OH Takke COOOIIMA, YTO TAaBa HeMmelKoro lleHTpobaHKa
Henc BaiimMaHH CcOMHeBaeTCs B HEOOXOAHWMOCTH BBIKYIIa
obAuranuii M IO3TOMY IIOTPEOYIOTCH  IOIIOAHUTEABHbIE
yCHAUS, YTOOBI [OOUTHCA coraacus BynaecbaHka.

Mparu oTMeTHA, dYTO HoBag mnporpamma EIIB 6Gyzer
OTAMYATBCS OT IPEAbIAYIIMX, K J[OAd Hee HeoOX0IuMO
BBIIIOAHEHHE PSla YCAOBHH.

"OTH ycuausa OyAyT COCPeNOTOYEeHBI Ha KOPOTKOM KOHIIE
KpUBOIT moxomHocTH', - cKazaa [lparu, mo6aBUB, YTO
AeificTBUA OyAyT IPEAIIPUHATHI HA BTOPUYHOM PBHIHKE.

[Io caoBam rrAaBeEl EILB, EBponelickuii  MeXaHH3M
crabuabHoctu (ESM) He MOXKeT paccMaTpUBaThCS B
KadecTBe KOHTPareHTa.

"Hemmernraasa koHdpurypanus ESM He mpenroaaraer, 4To OH
OymeT NpH3HAH KOHTPAreHTOM... YTO MBI HMeeM B
HacTodIllee BpeMd - 3T0 3akatodeHue ElIB, coneaanHoe maTh
MecsIleB Ha3al, Ie TOBOPUTCH, UTO HET, OH He MOXKeT ObITh
Opu3HAH KOHTpPareHTOM', - cKasaa [lparu Ha BOIPOC O
npenocraBaeHuu ESM 6aHKOBCKOM AUIIEH3HU.

Hossle meprr ELIB B nepByo odepenb 3aBUCAT OT TOTO, Kak
IPaBUTEABCTBA €BPO30HBI OyayT HCIOAB30BaTh (DOHIBI
nomouyt EFSF u ESM, npenynpenua raasa EILB.

"TIpaBUTEABCTBA [OAXKHBI OBITH TOTOBBI AKTUBU3HPOBATH
ESM/EFSF wHa pblHKe 00AWraiii, KOrga BO3HHKHYT
HCKAIOYHUTEABHBIE 0OCTOSTEABCTBA Ha (PUHAHCOBBIX PHIHKAX
U PUCKH IAsT PUHAHCOBOM CTAOMABHOCTH'", - CKA3aA OH.

Ha 3acemanuu B yeTBepr ELIB coxpaHHA KAIOYEBYIO CTaBKY
Ha ypoBHe 0,75 mporeHTa romoBbIX. [Io caoBam [parw,
YOPaBASIIOIIMH COBET OOCYyXKZaa COKpallleHHe CTaBKH, HO
pelInas, 4To ceddyac He BpeMsl [OAS 3TOr0, €IHMHOTIAACHO
COXPaHUB TEKYIIHH YPOBEHB CTOMMOCTH
pedruHaHCHPOBaHHUA.

ITo caoBam [Iparu, LIEHOBOE HABACHHE B 30HE €BPO OCTAETCS
YMepEeHHBIM, a HH(MASAIIMOHHbIE PUCKH - COaAaHCHPOBAHEI.

F'aaBa ELIB Takke ckaszaa, 4TO €BPO - HeEOOpaTum.

Brictynaenune [lparu, cyAd II0 BCEMy, HE BIIEYaTAHAO
(bUHAHCOBBIE PBIHKH, IIOCKOABKY HEKOTOPBIE WMHBECTOPBI
HHTEPIIPETUPOBAAN €TI0 KOMMEHTApHM Ha IIPOILIAOH Heaeae
KaK HaMeK Ha HeMeJACHHbIE JeHCTBHA.

"9TO [0BOABHO 0OABIIIOE pazodapoBaHue... Kakue-anbo
JEeHCTBUA OTCYTCTBYIOT, & OH, IO CYIIECTBY, CHOBa 'TIepeBeA
CTpeAKH" Ha IOAWUTHKOB", - ckazaa Hoan Cmutr u3 Knight
Capital.

2 aBrycra — Peilitep. BaHK AHrAMM B 4YeTBEPT COXPaHHA
JEHEXKHO-KPEQUTHYIO IIOAUTHKY 0e3 H3MeHeHHiH, Kak u
OXKHaAOCh, IIOCYHTAB, YTO HIOABCKOTO DPEIIEHHS O
pacIIUpeHnH BBIKyIAa TOCOGAWTranuii II0Ka [OOCTATOYHO,

HECMOTPS Ha IIPHU3HAKHU SKOHOMHMYECKON CAAGOCTH.

C MomeHTa 3acemanus KomureTra II0 OEHEXKHO- KPEIUTHOH
[IOAUTHKE B HIOA€, CTaA0 U3BECTHO, 4YTO OpHUTaHCKAasa
SKOHOMHKA COKpaTHAACh HAMHOIO CHABHEE, YeM O3KHIAAOCh,
BOo BTOopoM KBaprase 2012 roma, a HIPOU3BOACTBEHHAS
aKTHUBHOCTDb B HIOAE I1a/lard MaKCHMAaABHBIMH TeMIIaMH 3a TPU
roga.

Ho B pesyapTaTe ABYXIHEBHOIO 3aCelaHHs KOMHTET PELIHA He
MEHATb HBIHEIIHIOI0 IIPOTPaMMy  CKYIKH  OpPHUTaHCKHX
rocobauramuii Ha cymmy 50 muasmapaoB gyHTOB. OO6Ias
cyMMa IporpaMMbI BBIKyIla ToczoAra pgocturHer 375
MHAAMAPIOB (DYHTOB K Ha4YaAy HOSIOPSI.

LlenTpobaHK TakxKe ocTaBHA Ha ypoBHe 0,5 mpolieHTa Toq0BbIX
KAIOYEBYIO CTaBKy, KaK U OXHMIAAW aHAAUTHKH, OIIPOIIEHHBIE
Peittep.

BOABIIMHCTBO 5KOHOMHCTOB IIPOTHO3UPYIOT JaAsbHeHIlIee
yBEAWYEHHE BBIKyIIa TOCOOAWTalUif, HO TOABKO K KOHILy 9TOTO
rona. OHH moaaraoT, 4YTo LleHTpoGaHK [make MOXKET
COKPaTUTh KAIOYEBYIO CTaBKy, Y€MYy OH COIIPOTHBASIETCH C
mapTta 2009 roma, Korma CHH3HA €€ B IIOCACTHUH pas.

2 amrycta — WTAP-TACC. MexXayHapoaHoe pPEeUTHHTOBOE
areaTcTBo Standard & Poor's moaTBepAHAO [IOATOCPOYHBIH
KPEAUTHBIM pedTHHr [epmMaHUM - KpynHEHIIEH 3KOHOMHKU
EBponel - Ha BbicmieM ypoBHe "AAA" C IIPOTHO30M
"crabuapHbIN"'. O6 3TOM TOBOPUTCS B PACIPOCTPAHEHHOM
CETOMHS COODOIIEHUH areHTCTBA.

"Y TepMaHUHU - KOHKYPEHTOCIIOCOOHAS SKOHOMHKA, KOTOpAas
[oKazasa  CBOIO  CIIOCOOHOCTBH  YCIIELIHO IEPEHOCUTH
SKOHOMHUYECKHE U (PHHAHCOBBIE IIOTPSCEHHUHA', - TOBOPHUTCH B
COOOIIEHUH.

O mepecMOTpe IIPOTHO3a II0 JOATOCPOYHOMY KPEIHUTHOMY
petituary ®PI' co "crabuabHOro" Ha "HeraTUBHBIN' 23 HIOHS
00baBHAO areHTCTBO Moody's, omHako caM pPeUTHHT ObIA
COXpaHEH Ha BBICIIEM YypoBHe - "AAA". Cpeau npUYUH
Ha3bIBaAaCh HEYBEPEHHOCTb B OAATONPHATHOM Pa3pPEIIeHHN
JOATOBOTO KPHU3HCA B €BPO30HE.

2 aBrycra — UTAP-TACC. HamomuuwMm, uto B mae 2010r. EIIB
HHUIMUPOBAA IIPOTPAMMY CKYIIKH TrocOymar IpobAeMHBIX
CTpaH eBpPO30HBEI Ha BTOPHYHOM DpBIHKe (Securities Markets
Programme, SMP). B pamkax nepBoro arana nporpammsl EIIB
npuobperaa Oymaru [permn, Upaaumgmu u Iloptyraamu. B
aBrycte 2011r. 6aHK IPUCTYIIMA K HHTEPBEHIUSAM Ha PBIHKAX
rocobavramuii Utaanmm m lMcranuu - TpeThed U 4YeTBEPTOH
SKOHOMHUK €BPO30HBI, KOTOpbIe TAaKzKe HadYaAu CTPaaaTh OT
PE3KOro yAOpozKaHUA roc3anMcTBoBaHuH. OnHaKo B deBpase
2012r. ElIE BHOBBH IIPHOCTAHOBHA HHTEPBEHIINH, OOBICHSS
3TO NACCHUBHOCTBIO €BPOIIEHCKHX IIPaBUTEABCTB B BOIIPOCE
co3maHud O0IIeeBPONEHCKUX aHTUKPHU3UCHBIX MEXaHHU3MOB.

MexxayHaponHOoe peUuTHHroBoe areHTcTBo "CraHmapn OSHI
IIypc" coxpaHMAO CerogHsd KpPeOUTHBIUM peUTuHr IlopTyrasnu
Ha ypoBHe "BB'", HO ycTaHOBHAO II0 HeMy '"HeraTHBHBIN"
mporHo3. O6 3TOM rOBOPUTCS B 3asBACHHUU areHTCTBA.
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"TlopTyrasmusi IpUAOXKHUAA OIPOMHBIE YCHAHS II0 COKPAIIEHHIO
neduluTa rocOoIKeTa, IIpoBeaa CTPYKTYpPHBIE pedhOopMBI B
o0MEH Ha MeXIyHapoAHYyIO0 IIOMOIIb B pasMepe 78 Mapn
eBpo", - oTMeyaroT 3KcrepTh! «Crannapa a1 [lypc”. Teneps
K€ CTpaHe HeOoOXOOWMO VKPEIUTb OKCIOPTHBIHA CEKTOD,
HaYaTh IIOUCK PHIHKOB "BHe EBpoOMEBI", 4TOOBI HE 3aBUCETH OT
cIipoca Ha CBOIO IIPOAYKIMIO OT TaKHX IIapTHEPOB, Kak
Hcmanug, Ha KOTOPYIO IIPUXOAUTCA A0 25 IIPOIl TOPTOBBIX
omepanuii U 5KOHOMHKA KOTOPOH IIEPEeKUBAET CEPhE3HBIN
crian. ViMeHHO TO9TOMYy U OBIA yCTAHOBAEH "HETATUBHBIN"

IIPOTHOS3.

2 amrycra — PBK. llenTpobank (LIB) Kurasa npenympemya
CEroHA O BEPOATHOCTH IIOBTOPHOM PELIECCUU MHPOBOMI
3KOHOMHKH, IlepefgaeT Reuters co ccriakoif Ha moKAan
0aHKa, IIOCBMAIIEHHBIH peaAu3alli KpeIUTHO-IAEHEXKHOMN
noAuTHKHU Bo II kBapTase 2012r.

IIpu srom LB Kurag oTMeTHA, 4YTO B CKOPOM BpEMEHHU
eBponeickasg SKOHOMHKA IIPHUAET B eIlle OOABIINM yIamgoK
u3-3a YCHUACHUA OIO[IKETHO-IOATOBOTO KpH3uca. YTo ke
Kacaetcs 3koHoMuku CIIIA, To OHa, IO OLIEHKE KUTaNCKOIo
lenTpobaHKa, Bce elle He co3masa HEOOXOOHUMYIO OCHOBY
Al YBEPEHHOTO BOCCTAHOBAEHHS.

[as  ykpemaeHusa cobcTBeHHOM skoHomuku LB KHP
IAQHUPYET obecrieynBaTH HEYKAOHHOE yBeAUYEHHE
MEHEXKHOH Macchbl U KPEeAWTOBAaHUs, YCKOPSATH IIPOBEAEHHE
pedopM IPOIIEHTHOM CTaBKH M BaAIOTHOTO Kypca, a TaKKe
HoAAEePKUBATh ABYCTOPOHHUE BAAIOTHBIE KypPCHI B IIPEAEAAxX
JOIIyCTUMBIX KOA€OAHUH.

HamomunM, S5 wuroag 2012r. llentpasvHberii 6ank Kwurasa
IPUHSIA PELIeHUe COKPATUTEH KAIOYEBbIE IIPOIICHTHBIE CTaBKH
10 TOAOBBIM KpeauTaMm M Aerno3utaMm Ha 31 u 25 6a3uCHBIX
OyHKTOB - 10 6% u 3% COOTBETCTBEHHO. JTO BTOpPOE
COKpallleHHe KAIOYEBBIX IIPOIIEHTHBIX CTABOK 3a TEKYIINH
ron. 7 uroHa 2012r. IIB Kuraa npHHSAA pelleHHe COKPaTHUTh
KAIOYEBBIE IIPOIIEHTHBIE CTaBKH II0 TOJOBBIM KpEAUTaM U
merno3uTaM Ha 25 06a3UCHBIX IIYHKTOB. OTO OBIAO IIepBOE
COKpallleHHe KAIOYEBBIX IIPOIIEHTHBIX CTABOK CO BpeMeEH
pasrapa punHaHcoBoro Kpusuca B 2008-2009rr.

HamomHuM, 4T0 B KOHIIE HioAs 2012T. cTar0 U3BECTHO O TOM,
YTO 3KCIIepThI BrIcme#t mkoasl skoHoMUKH (BIIJ) Hanucasun
IiAgl TIpaBUTeAbCTBa PP nBa clieHapHsa pasBUTHS 9KOHOMHUKHU
no 2015r. - maoxoii ¥ oueHb rnaoxoi. Oba mpeaycMaTpHUBaiOT
nanenue BBII, neBaabBalldio ¥ OTTOK KallhuTaAa.

[TepBBIfi BapuaHT - 9To cueHapuii "100/90", KoTOpBIH
Haubosee PEaANCTHYEH U BO3MOXKEH IIPH COXPaHEHHUH IIeH Ha
HedTs Ha ypoBHe 100 moaa./Gapp. u '"GercrBe' meHer B
ob6reme He MeHee 90 Mapza moaa. B ron. BBII B Takom caydae
BeIpacTer Ha 3% B 9TOM rogy H ylazer Ha 2,6% B
caenyromeM. Kpome — TOro, 9KCHEPTBI  IIPEAPEKAIOT
neBasbBaluo pybas Ha 10% y»Ke B TEKyILEM IOy .

Bropoii cueHapuil IpearnosaraeT IIOBTOPEHME CIaja Ha
CBIPBEBBIX  pBIHKax 2008-2009rr. B oarom cayuae,
IIPOTHO3UPYIOT SKCIEPTHI, IeHa Ha HedTb cocraBuT 70

moAaA./6app. B 2012r. u 80 moaa./6app. B 2014r.

"OTOT cIeHapuMd TaKxXKe COIPOBOXKAAETCH AeBaAabBallHeH,
TOABKO Topaszno 6Ooaee cuabHOM, Ha ypoBHe 20-25%,
IPOUCXOAUT Pas3orpeB HHMASIIUN, K OTO YBEAHWYHBAET
npobaeMsbl OromzkeTa", - roBoputT H.AKuHauHOBa. B pesyarrare
IIPaBUTEABCTBO OyZeT BBIHYKIEHO HCIIOAB30BaTh CpPEACTBa
PesepBHOro poHza M IIOAHOCTHIO IIOTPATHUT BECh 3allac yKe K
Hayasy 2014r. [Ipy IIeCCHMHCTHYHOM pPa3BHTHH COOBITHH B
2013r. BBII ynazger Ha 5,6%.

Panee EBpomefickui#i 6aHK pPeCTPYKTYPH3allMd H Pas3sBUTHUSI
(EBPP) pe3ko ITOHH3HA IIPOTHO3HBIE OLIEHKH POCTa 3KOHOMUKH
Poccuu B 2012-2013rr. IIporros poctra BBII Poccun Ha 2012r.
CoKpallleH ¢ paHee oxupaasimxcd 4,2% no 3,1%. IIporHos Ha
2013r. cuHuxeH ¢ 4,3% no 3,3%.

Bo Bropoi#t mosoBuHe 2012r. Ha Temmiax poctra BBII P®, 1o
MHEHUIO 93KcnepToB EBPP, oTpullaTeAbHO  CKaxXKyTCd
OKHIaeMble HU3KHE OOBEMBI CEABCKOXO3SIMCTBEHHOTO ypozKas
U YCKOPEHHE MH(ASIITHH.

2 asrycra — Peiitep. Hapommwiii 6ank Kutag moobGermaa B
4eTBEpPr IIOCTENIEHHOE pacCUIUpeHHe M[OEeHEeXHOH MacChl H

KpPEAUTOBaHUA AAL IIOAAECPXKKH POCTa 9dKOHOMUHKH.

"Kutaii OymeT HCIIOAB30BATh MHOTOYHCAEHHBIE HHCTPYMEHTBI
JEHEKHO-KPEAUTHON ITOAUTHKH, YTOOBI JOOGUTECS CTaOHABHOTO
U aJeKBaTHOTO POCTa KPEAUTOBaHUA M JEHEXKHOM MacChl U
COXPaHUTH IIPHEMAEMBIM pa3Mep COBOKYIIHOIO COLHAABHOTO
duHaHCHpOBaHUA", - roBopuTcsa B oTdere LIB 0 meHexkHO-
KPEIUTHOM IOAUTHKE BO BTOPOM KBapTaae.

"KuTtaii caesaeT [IEHEXKHO-KPEAUTHYIO IIOAUTHKY 0Ooaee
OaABPHOBHOHOM, aapecHOM U THUOKO#, B TO K& BpewMd,
npoaoAXasi 3a6AaroBpeMeHHO KOPPEKTUPOBATh U HACTPauBaTh
ee 110 Mepe HeoOXoauMOCTH" .

Hapomueii 6ank Kwuras moobelasn HCIIOAB30BATh  JAS
yIpaBA€HUS AMKBHUIHOCTBIO TaKH€ MHCTPYMEHTBHI MOHETapHOM
TIOAUTHKH, KaK TpeboBaHHS K 0aHKOBCKUM pedepBaM (RRR) u

orlepanuy Ha OTKPBITOM PBIHKE.

TeM He MeHee, OH IIPEAYIIPEAMA, UYTO CAHUIIKOM OBICTpoe
CMSTYEHHE I[IOAUTHKH MOXKET IIOACTETHYTHb HHQALIIHIO,
KOoTopasl 3aMeJAHAacCh B HIOHE 110 29-MeCSYHOro MHHHMyMa
2,2 mpoleHTa.

"BangHne paclIMpUTEABHOH ITOAUTHUKH KuTas MoxXKeT ITOHTH Ha
yOBIAB IIPH CTHUMYAHPOBAHHM POCTa, TOTAA KaK BAHUSHHE Ha
HHOASILHIIO BO3pacTer”, - OTMeTHA 0aHK.

HOTpe6I/ITeAI:CKaH I/IHCpASIIlI/ISI MOZKET IIOBBICHUTBHCA B CCHTﬂﬁpC,

cunuTaet LleHTpobaHK.

BaHk cokpalllaa IIPOLIEHTHBIE CTaBKH y3Ke ABasKAbl C UIOHS U
TPU pasza CHHUXKaa TpeboBaHUS K OaHKOBCKHM pe3epBaM C
koHIa 2011 roma. PBIHKM KAyT OasbHEHIIEro CMArdeHUs

IIOAUTHUKH.

1B Kurasa cuuraet, 4yTo 3koHOoMHUKe CIIIA He XBaTaeT OCHOBBI
A9 YBEPEHHOT'O BOCCTAHOBACHHHA, COCTOSHHE €BPOIIEHCKOM
9KOHOMHUKM yXYAILIUTCA HM3-3a JOATOBOTO KpHU3HUCca, a
raobasbHasg 9KOHOMHKA MOXKET ONATb IIOTPY3UTHCS B
PELIECCHIO.
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lleHTpOoO6aHK HPOAOANKUT pedopMy IIPOLEHTHBIX CTAaBOK,
cbamzkass HMX C PBIHKOM, a TakKXKe IIOBBICHT THOKOCTh
0OMEHHOTrO Kypca [0aHsl, TAK¥Ke TOBOPUTCH B OTYETE.

"lleHTpoOaHK CHHU3UT YaCTOTy HWHTEPBEHIIUI Ha BaAIOTHBIH
PBIHOK, YTOOBI IIOBBICHUTE THOKOCTB F0aHs", - IT0OOEIaA OH.

I[Tockoabky oskoHOMHKe CIIIA He XBaTaeT OCHOBBI [AS
YBEPEHHOI'0O BOCCTAHOBAEHHA, a COCTOSHHE €BPOIIEHCKON
9KOHOMHUKM  yXYAIIUTCA  H3-3a  JOATOBOTO  KpU3HUCA,
raobasbHasT 9KOHOMHKA MOXKET OIATh [OTPY3UTHCSI B
pelieccurio, npeaynpeaua LleHTpobaHk.

Kuraio yrpoxkaeT moabeM HHMASIIUHA KU €ro MOHeTapHas
TOAUTHUKA [IOAKHA COCPENOTOYUTBECS Ha  yIIpaBACHUU
AUKBUIHOCTBIO B (DUHAHCOBOH CHCTEME, IIOCKOABKY 3TO
Ay4IIUH Ccrioco0 MoAAepsKaTh POCT, TOBOPUTCA B CTaThe,
onyOAMKOBaHHOM CETOMHSI Ha IIEPBOM IIOAOCE OHUITMAABHOM
razets!l Financial News, Brilyckaemoii LleHTpo6aHKOM.

ABTOpEI CTaThH IIOAAraloOT, YTO KHTaro HY>KHO COXpPaHATH B
OEeHCTBUM OrpaHHUYeHUd, paspaboTaHHBIE 1A OOpEOBI CO

CIIEKYAATHUBHBIM AJAaBACHHEM Ha PBIHKE HEABH2KHMOCTH.

2 amrycra - WTAP-TACC. UVpan rotoB BO300HOBHUTH
MIeperoBophl M0 SIEPHOM IIporpaMMe B KoHIle aBrycra. O6
5TOM  3agBHAAQ B YETBEPr  BEYEPOM  BEPXOBHBIH
IpeACTaBUTEAb II0 HHOCTPAHHBIM JeAaM W IIOAHUTHKE
6e3ommacHocT KaTpuH OIITOH.

I[To ee caoBam, cekpeTapb Briciiero coBeTa HaIlMOHAABHOM
beszorracHoct  MIPU Caun  [I>KaAMAW  TIPUHSIA  3TO
IIPENAOKEHHE. ! IpefAOKHAa  JOKTOPY  JKasuAu
BO300HOBUTH [OMCKYCCHIO BHOBB ITOCA€ HEOOXODHMMOIO A
Pa3MBIIIIA€HHS BpeMEHH B KOHIlE 3TOro Mecdlla, U OH
coraacuacs’, - IomdepKHyaa OmToH. Mekay TeM, OHa He
yTOYHHAQ, HOET AW pedb O ee AWYHOM BcTpeuyu c¢ Camzpom
JI3KaAmAU HAHM O TeA€(POHHBIX IIEPEroBopax.

[Tocaemusas BeTpedya OUIIAOMATHYECKHX IIpeAcCTaBUTeAeH
Hpana u EBpocoroza mo saepHoi mpobaeMaTHKe IIPOIIAa B
Crambyae 24 wuroag. Ha Hel, mo caoBam OmrToH, "ObIAKM
PaccMOTpeHBbl OUIIAOMATHYECKHE BO3MOXKHOCTH, KOTOpbIE
MOTAH OBI IIO3BOAUTE CHSAITH 03a009€HHOCTEH MEKAYHAPOIHOTO

o

coo6IIIecTBa MPAHCKO# S1epHO ITporpaMMoit”.

Katpur OmITOH BeneT IeperoBopbl ¢ MpaHoOM OT HMeEHH
"IIecTepku”’ MEXAyHApPOAHBIX IIOCPEIHUKOB, B KOTODYIO
BxoAuT 'epMaHMUd U OATh NOCTOAHHBIX 4YaeHOB CB OOH -
CIIA, Poccus, Kurait, dpaniua u Beankobpuranud.

Nnupekc noasapa DXY mo uroraM BYepalllHUX TOPrOB BbIPOC
Ha 0,36%. CerogHa uHAEKC Topryercda rno 83,261 myHKTAa (-
0,12%). BaatorHas nmapa EUR/USD B 4yeTBepr CHHU3HAACH OO
1,2180 (-0,37%), B HacToslllee BpeMsl TOPIyeTcs Ha YpPOBHE
1,2182 (+0,02%).

EBponielickue HMHIAEKCHI 3aBEPLIMAM IIPEAbIAYINUN AEHb
cumxkenneM. FUTSEE 100 notepsaa 0,88%, DAX omycruacs
Ha 2,20%), dpanysckuit CAC 40 noHusuacg Ha 2,68%.

AMepHKaHCKHE HWHAEKChl II0 HTOraM BUepalllHUX TOProB
ynaau. S&P500 ymensinaca Ha 0,74%, Dow Jones omycruacs
Ha 0,71 %. Ayumie pbIHKa CEKTOP ITOTPEOUTEABCKUX YCAYT
(+0,14%), B ayrcaiimepax HedrTerazoBblii cexkTop (-1,60%).
Bpasuabckuit naaekc Bovespa cuusuaca Ha 1,37 %.

®drrodepchl Ha aMEPUKAHCKHE HHIEKChI B HACTOSIIEE BpPeMs
TOKa3bIBAIOT IMO3UTHUBHYIO AMHaMUKY. KoHTpakT Ha S&PS500
npubasasier 0,02%), dprouepc Ha Dow Jones nmomgHUMaeTcss Ha
0,03%.

Asmarckue mnaomanku B MuHyce. dnoHckuit NIKKEI 225
omyckaetrcd Ha 1,16%, B 'oukonre Hang Seng Tepset 0,99%,
unauiickuit SENSEX cuuxkaerca Ha 1,09%.

Poccus

Unnekc MMBB Buepa cHusuaca Ha 1,05%, Mupekc PTC nHa
OCHOBHOM ceccun  morepdaa  1,43%. Aydiie  pbeIHKa
HOTPEeOUTEABCKHUM  CEKTOp (+0,19%), B  ayrcadigepax
3aAeKTpo3HepreTuka (-1,57%).

KaroueBasi CTaTHCTHKA Ha CETOXHS:

HWnnexkc PMI B cektope ycayr Utaauu (11:45);

Wnnexc PMI B cektope ycayr ®panmun (11:50);

Wnnekc PMI B cekTope ycayr I'epmanuu (11:55);

Wnnekc PMI B cekTope ycayr EBposonsr (12:00);

Hunexc PMI B cektope ycayr Beaukob6puranuu (12:30);
Po3nnynele nponaxku B EBposone (13:00);

H3meHeHMe yrcaa 3aHATHIX BHe ¢/x B CIIIA (16:30);

YpoBens 6e3paborurs: B CIIIA (16:30);

Wnnekc meAroBOM aKTUBHOCTH B cekTope ycayr CIHNA - ISM
Services (18:00).

KopropaTHBHEIE COOBITHSI Ha CETOXHA

3acenaHue coBeToB aupekTopoB OI'K-1;

3acenaHue coBeToB aupekTopoB OI'K-3;

3BacenaHue coBeTa IUPEKTOPOB KBanpsr;

3acenanue coBera aupekropoB MCPK VYpaaa.

YTII3: KpynmHbIe KOHTPAKTBI NOMOTIYT PaCIAATHTBCH C
ZIOATAMH (IIOH3HTHBHO)

HedrecepBucHbiii auBusnoH YTII3 moamucas KOHTPaKT Ha
OCTaBKy 00OPYIOBaHHUS [AS CTPOSIIIErOCsS IIPOLYKTOIIPOBOAA
kommianuu CUBYP, coobiliaeTcs B MaTephasax KOMIIAHHU.
IMocraBku nmasg CHUBYPa 6ymyT OCYLIECTBASTH 3aBOABI T'PYIIIIBI
PUMEPA B YeasbuHcke 1 Yexuu.

IlepBass maptud  OOOpPyNOBaHHS, IIPOM3BEIEHHOTO  Ha
npennpuartuax PUMEPDI, npenHasnadena gasd CTPOUTEABCTBA
npoaykronpoBoaa "IIypockuii 311K - FOxuo0-Baavikckuii I'TIK
- Toboabck-Hedrexum' Ha ydyactke oT "FOxkHO-BaabIKCKOH

THC" mo "Toboabck-HedTexuma" obuied IPOTAKEHHOCTBIO B
417 KM.
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Ha ceromuamuuii neHp ob6a muBu3moHa Kommanwumu YTTI3 -
TpyOHBIA M HedTecepBHUCHBIH - corpynHudanoT ¢ CHBYPom
IO  IIPOEKTYy  CTPOHUTEABCTBA  IIPOAYKTOIIpOBOAA  OT
[TypoBckoro 3aBoza rnepepaboTKHU KOHAeHcaTa a0 ToGoABCK-
Hedrexuma. Tpyba mass CTPOHUTEABCTBA IIPOAYKTOIIPOBOAA
Oymer wmsroroBacHa Ha YeadgOMHCKOM TpPyOOIIPOKATHOM
3aBOJie, & KpaHbl U COEINMHUTEABHBIE OTBOBI TPYOOIIPOBOIOB
A OOHOTO M3 YYacTKOB IIPOAYKTOIIPOBOZAa - Ha
IPEAPUATHIX HalpaBACHUS
o6opynosanue "T'K "PUMEPA".

"MarucTpasbHOE

Mol  ymepeHHO-nO3UMUBHO  OUeHUsaeM  3aKIIOUeHHOe
coenaweHrue. Y9TII3 u parnee compyoHuuan c CHBYPowm,
nosmomy Hosewlli KoHmparxm 6bwt npedckasyem. Tem He
MeHee, MblL osKudaem, uUmo HOAAUUUEe MAKUX KpPYNHbLX
KoHmpakxmos nozgoaum YTII3 chopmuposams cmabuibHbLl
onepayuoHHbL OeHesKHbL nomox u dacm
803MOXHOCMb  obeayskusams 6Gonvwoll Odose. Ilockonvky
npobnemvl ¢ obcnyskusaHuem Oosea ObLlU  OCHOBHBLM
HezamueHbM Opalieepam & Komuposkax awxyuiti YTII3
nocnedHee 8pemsl, HOBOCMU O HOBbLX KPYNHLIX KOHMPAKMAX

Moeym okazame 6ymazam nooo0epIKKy.

CTC Mezaua: mopa MEHATE (IO3HTHBHO)

IToaTopa roma moHamobuaock TeaekaHasy CTC, ocHOBHOMY
aktuBy rpynnsl CTC Menma, 4ToOBI BCE-TaKH PEIINTHCS Ha
CMEHy CBOeil IleAeBOH ayauTOPHH, 10 KOTOPOH IIpomaeTcs
pexkaama. Ha caenyromeit Hemeae CTC, ceffuac paboraromuii Ha
3pureaei 6-54 AeT, MOXKET OOBIBUTH, YTO C HOBOTIO roaa oymer
OPHEHTHPOBATLCA Ha 4yTh Ooaee y3Kylo ayauTopuio — or 10
1o 45 aet — cooburaet «KoMmepcaHT.

Mnozue sxcnepmul ykassiearom Ha mo, umo CTC cnedosano
nepecmompems npuopumemst ysxke 0asgHo. CAUUKOM UWUPOKOe
mapzemupogaHue YcaosKHsiem npooaKy peknamsl HO KaHane,
cokpawaem 00x00blL KOMNAHUU U npugooum K nadeHuro
pelimuHezos, mak KaKk WUPOKYIO Uesesyto ayoumoputo mpyoHo
ydepxxams. Bonee y3kas uenesast ayoumopust no3e0um
KaHany aKmueHee npusiekams pekaamooameneil, U 95mo
OOIHHO NO3UMUBHO CKA3AMbCSL HA (PUHAHCOBLLX NOKA3AMENIX
CTC Meodua. Mv. oueHusaem OAHHYK HOBOCMb YMEpPEeHHO-
no3sumueHo oast bymaz KOMNaHUU.
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Namenenue, % 52-Henm 52-Hen
3HayeHUe 3a meHb 3a Hegearo 3a 1 mec. 3a 3 mec. 3a ron MuH. Maxkc.
MICEX O&G 2964,63 -1,26 -0,59 -2,08 -2,36 -4,51 2503,4 3475,3
RTSog 177,18 -1,68 -1,79 -3,00 -11,39 -19,43 152,3 229,2
Hedrts Brent 106,44 0,51 -0,03 5,72 -8,30 -6,00 88,5 128,4
Hedts WTI 87,64 0,59 -2,76 -0,02 -14,53 -4,67 74,9 110,6
Hedrts Urals 106,57 0,82 1,57 11,22 -7,98 -7,59 H.IO. H.[1.
ITpuponnslii ras 2,92 -0,17 -3,16 0,55 24,57 -28,73 1,9 4,2
Gas oil 905,5 -0,28 -0,58 2,81 -8,37 -5,11 805,8 1045,3
Maayt 285,0 0,27 -1,36 3,32 -7,67 -5,59 251,0 331,8
Beusun 287,2 0,08 -0,55 5,47 -5,84 -2,03 244.4 344,5
OTHOCHTEABHASI AHHAMHKA OTPACAEBOTO
HHAeKca Ha MMBB -
10% PBIHOK 3HEProHOCHTEAEH

5%

ITo uroram BYepamrHero AHs KOHTpakT Ha Light Sweet morepsa 2,00%;
0% 1 Brent mozemesea Ha 0,06%. Ceronus Light Sweet Topryerca mo $87,64
(+0,59%); Brent crour $106,44 (+0,51%). Crnpen mexny Brent u Light

Sweet pacmmupuaca mo $18,80.

-5%

-10%

-15%

-20% IIpupomHEBI ra3 110 UTOraM BUepalrHeil CeCCHU OIIyCTHACH Ha 7,92%, B
-25% - s p p Z > HACTOAIMH MOMEHT KOTHPOBKH CHHXKAIOTCS U COCTaBagioT $2,915
K & © © & & 0.17%
S E & @ & & (-0,17%).

MICEX MICEX O&G AKIHH KOMIaHHH HedTerazoBoro cekTopa

MuuHaMHKa He(T AHBIX KOTHPOBOK .
120 85 Hupekc Hedraneix komnanuit MICEX O&G crusnacsa Ha 1,26%, RTSog

norepsa 1,68%.
110

B anpepax Ha MMBE o6sikHOBeHHbIe akiyu CypryrHedrerasa (-0,43%)

1001 u axkmuu AYKOWMAa (-0,82%). B ayrcaiimepax 6ymaru PocHedTn

920 (-2,21%) 1 npuBHAeTHPOBaHHbIe aKIUU TpaHcHedTH (-1,91%).

80

70

MM BB (RUR)

Tazrpom GAZP 148,29 -1,12 -2,66 -13,47 220,0 48,4% INoxynaTsb 107 664,0
HOBAT3K NVTK 346,11 -1,45 1,45 -12,14 415,0 19,9% HdepxaTh 32 229,7
Pocuedrsb ROSN 193,24 -2,21 -2,23 -9,69 230,0 19,0% HdepxaTse 62 809,4
AYKOMA LKOH 1820,10 -0,82 0,17 6,86 2580,0 41,8% IMokymaThe 47 478,6
lFasnpomHedTH SIBN 150,58 -1,56 -2,58 1,62 160,0 6,3% HepxaTse 21 895,8
CypryrHedreras (ao) SNGS 27,45 -0,43 2,86 8,43 32,0 16,6% HdepxaThb 30 074,0
CypryrHedTeras (am) SNGSP 18,55 -0,93 0,19 12,41 20,7 11,6% HdepxaThb 4 381,2
Taruedrs (20) TATN 196,40 -1,15 -1,88 23,45 210,0 6,9% HdepxaTh 13 123,0
Taruedrs (am) TATNP 92,30 -0,86 -2,94 4,84 115,5 25,1% IIoxynaTse H.I.
TpaHcHedTh (am) TRNFP 51027,00 -1,91 1,05 2,86 - - - H.I.
ADR/GDR (USD)

Tasnpom OGZD LI 9,11 -1,57 -0,55 -14,54 13,5 48,2% INokynaTe 107 832,8
HOBAT3K NVTK LI 114,00 0,80 1,33 -8,95 129,7 13,8% HepxaTse 34 613,9
Pocuedrs ROSN LI 5,93 -1,50 -1,98 -10,15 7,2 21,4% INokynaTsb 62 847,2
AYKOUA LKOD LI 56,10 -0,71 1,54 5,95 80,6 43,7% ITokynaTsb 47 716,6
TasnmpoMHedTH GAZ LI 23,18 -1,78 -0,22 -1,36 24,6 6,2% HdepxaTh 21 980,7
CypryrHedreras SGGD LI 8,50 1,31 5,59 8,56 10,0 17,6% HdepxaTh 30 367,1

Taruedrsn ATAD LI 37,44 -0,53 0,65 26,49 39,4 5,2% HdepxaTe 13 597,7
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HN3menenue, % 52-Hen 52-Hen
3HadyeHUE 3a neHb 3a Hemearo 3a 1 mec. 3a 3 mec. 3a ron MuH. Maxkc.
MICEX FNL 4749,35 0,07 -0,06 -0,06 -6,00 -4,47 4301,9 6062,0
RTSfn 257,22 -0,89 -1,04 -1,04 -14,69 -5,49 221,9 441,2
PybaeBad craBKa OBepHAUT, % 6,1950 -25,5 6.11. 59,5 6.11. -30 6.r1. -203,5 6.11. 249,75 6.11. H.IO. 8,2
[lerno3uTkl 6aHKOB B LIB, MaApa. py6. 90,346 -9,57 15,32 15,32 23,22 -0,70 H.I. H.II.
Cpeacra Ha KopcueTax, MAPA. pPyo. 740,072 -8,36 11,81 11,81 6,63 2,47 H.I. H.I.
30A0TOBAAIOTHBIE PE3EPBBI, MAPA. $ 505,5 H.I. -0,40 -0,40 -3,40 -1,50 H.IO. H.IO.
BuBaaroTHasa KOp3uHa 35,7707 -1,36 1,12 1,12 5,78 -0,40 33,2 37,8
EUR 39,6874 0,10 0,11 0,11 2,21 -2,13 38,3 43,8
USD 32,5763 -0,09 1,53 1,53 9,33 1,49 28,2 34,1
OTHOCHTeAbHasA AHHAMHKA OTPacA€BOT0
Huaexca Ha M MBB
10% AHKBHAHOCTB
5% Py6Gap 3a mpomremmuii  AgeHb ocaabuacs. BuBastoTHas Kop3uHa
0% A
so; nomopoxkasa Ha 0,17%, ceromusa Topryercs Ha ypoBHe 35,7707
100/0 (+0,17%), mpu 3TOM moasap yKpenuacs K pyoaro Ha 0,94% mo 32,6065
15% hd py6.; eBpo nmoHu3uaack o 39,6464 pyd. (-0,27%).
- 0
-20% CpezcTBa Ha KopcdeTaxX GaHKOB COKpaTHAHCH Ha 67,528 Mapa. pyb6.,
-25%
0@0 s & & R RS nerto3uTsl B LIB ymeHbImanck Ha 9,564 Mapa. pyo.
Q Q Q Q Q Q
& o & & & &
Aguuu 6aHKOB
e MICEX === MICEX FNL
Wnnekc 6ankoBckoro cekropa MMBB MICEX FNL Breipoc Ha 0,07%, Ha
AHKBHAHOCTH
1200 8 PTC RTSfn onycruacs Ha 0,89%.
7
1000 6 B aummepax Ha MMBBE o06pIKHOBeHHBIe akinu Banka Bospoxnenue,
800 5 KOTOpble BbIpocAM Ha 1,84%, a Tak:Ke IPHUBHACTHPOBAHHBIE aKIIUH
600 4 Banuka Bospoxaenue, npubaBuBmue 1,69%. XyxKe pBIHKa aKIUH
400 3 Banka CankT-IleTepbypr, KoTopble nmotepsian B xozxe ceccuu 1,03%, a
200 2 TakK>Ke IPUBHAECTMPOBaHHbBIe akuu Coepbanka, ynasiue Ha 0,86%.
1
0 0
o
& D N g & X

s Mermo3uTh! 6aHKOB B LIB, MApza. pyoO.
CpencrBa Ha KOpcYeTax, MAPI. Pyo.
e CraBka O/N, % (up.mx.)

BaaroTHBIE P e3€epPBBI H GHBAAIOTHAsI KOP3HHA
525 35,5

520 - ,f - 35,0
515

- 34,5
510 4+ — S EEEE—
- 34,0

505 F1
500 ~+ - 33,5
495 33,0
g N2 <& <> & N2
& & o o &7 &
Sl > & S & ~

30A0T 0-BaAIOTHBIE pe3epBbl, MApA. USD

e B BaAIOT Had KOP3HUHA (IP.IIK.)

MM BB (RUR)

Cb6epbank Poccuu (ao) SBER 88,78 -0,82 -1,71 11,88 120,3 35,5% IToxynaThm 58 776,3
Cb6epbauk Poccuu (ar) SBERP 63,43 -0,86 -0,72 7,16 84,2 32,7% INIoxynaTsm 1 945,3
Bauk Bospoxnenue (ao) VZRZ 575,10 1,84 5,66 5,54 - - - 418,9
Bank BospoxaeHue (arm) VZRZP 172,87 1,69 0,02 -30,29 - - - 6,9
BTB VTBR 0,05 -0,63 1,95 -9,19 0,065 21,7% ITokynaTsb 17 141,0
PocBank ROSB 85,00 0,50 -1,16 -14,32 - - - 4 044,3
Bank Caukr-Ilerepbypr BSPB 55,67 -1,03 -2,57 -23,22 - - - 513,4
Bank MoCKBBI MMBM 930,10 0,04 0,32 2,14 - - - 5 134,5
"Homoc Bark NMOS 765,00 1,32 4,81 24,39 - - - 2 168,4
ADR/GDR (USD)

BTB VTBR LI 3,28 0,31 3,31 -9,14 4,0 22,0% HoxynaTs 17 155,3
Homoc Bank NMOS LI 11,85 1,28 5,33 24,74 - - - 2 190,4

C6epGank SBRCY US 10,87 -2,46 -2,07 9,36 12,9 18,7% Hepxars 58 662,5
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HNsmenenue, % 52-Hen 52-Hen
3HaveHHE 3a neHb 3a Hemearo 3a 1 mec. 3a 3 mec. 3aron MuH. Maxkc.
MICEX M&M 2725,83 -1,04 -0,23 -5,60 -10,89 -44,35 2598,5 5116,2
RTSmm 176,08 -1,32 -1,41 -6,52 -18,92 -51,05 163,2 366,94
CraspHas1 3aroTOBKA 385 -3,75 -2,53 -3,75 -22,22 -35,29 385,0 601,0
Yroas 58,92 -3,20 2,03 5,36 1,81 -22,37 54,0 78,1
3o0a0TO 1589,73 -0,61 -2,04 -1,71 -2,83 -4,33 1522,7 1921,2
Cepebpo 27,16 -1,02 -2,12 -3,95 -9,74 -34,86 26,1 44,3
ITaaTuHa 1386,75 -0,89 -1,74 -6,87 -9,83 -22,14 1344,3 1916,8
ITaanamuit 571,25 -1,99 -1,30 -4,79 -13,48 -28,19 536,8 829,6
Me b 7322,25 -3,04 -1,01 -4,09 -12,82 -24,18 6784,3 9549,7
Hukean 15190 -3,90 -4,01 -9,22 -11,72 -38,65 15475,0 24474,0
LIuHK 1801,25 -1,71 -0,36 -3,83 -10,41 -25,41 1748,8 2362,1
Ceuner 1842,75 -3,55 -1,90 -1,26 -13,41 -27,56 1743,0 2560,0
AaroMuHMIEH 1804 -2,66 -2,28 -3,68 -12,27 -29,39 1801,0 2530,0
OTHOCHTEAbHAsI AHHAMHKA oTpacaeBoro
HHAeKca Ha MMBB
10% PBEIHOK MeTaAAOB
0% 4 JlparolieHHBIE  METaAABl  IIOKa3bIBAIOT  HETATHBHYIO  IUHAMHKY.
CTOMMOCTE TPONCKOM YHIMH 30A0Ta cocraBaseT $1589,73. Cepebpo
-10% cHU3uAOCE 10 $27,155. COOTHOILIEHHE CTOMMOCTH 30A0Ta U cepebpa
YBEAHYHAOCE 0 58,54.
-20%
Menp Buepa omycruaachk Ha 3,04%, ceromHs Topryercsa mo $7322,25
~30% o 9 o o 2 (-1,29%), Hukeab B dyeTBepr cHHU3HUACH Ha 3,90%, ceromHsa OIyCcTHUACH Ha
o oY o o oY A
@ o0 & & & & 1,95% mo $15190. LIMHK B XO#e BYEPAIIHHX TOPIrOB ITOJEIIEBEA HA

1700

1600

1500

1400

e=—=MICEX ===MICEX M&M

3o0a0T0, S/yHu. 1 HHAekc 3anacoB 3oaoTa, T
(mp.mxK.)

o < <
N V1H 1EKC 3aI1aCOB 30A0Ta === Gold $/0Z

Cepebpo, S/yHu. u 3anacer Ha COMEX
THIC. T POHIKHX YHIUHMH (NIp. IIK.)
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N 3anace! cepebpa Ha COMEX === Sjlver, $/0Z

1,71%, ceitaac Topryerca Ha ypoBHe $1801,25 (-0,58%).

LleHa Ha CTaABHBIE 3aTOTOBKH B AOHIOHE CHH3HAACH 1m0 $385 (-3,75%),
KOHTPAaKT Ha yToAb BYepa omycTtuaca Ha 3,20%, B HacTodIlee BpeMs
Topryercs mmo $58,92 (-1,96%).

ARuun METaAAYPIrHYECKHX KOMIaHHH

WUnnekc ceipreBoro cekropa MMBBE MICEX M&M ymaa Ha 1,04%, Ha
PTC RTSmm norepsia 1,32%.

B aupepax va MMBE 6ymaru Beaona, koTopele BeIpocan Ha 1,29%, a
Takxke akiuu [loanmeraassa, npubasusiure 0,00%. Xyzke phIHKA aKIUU
PycAaa, KoTopble moTepsiAu B Xoze ceccud 2,53%, a Takke akmuu 413,

ynasune Ha 2,06%.
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MMBB (RUR)

I'MK Hopuabckuii Hukea GMKN 5031,00 -0,26 -0,34 1,78 5500,0 9,3% HepxaTsb 29 412,8
4113 CHZN 68,50 -2,06 -2,14 -3,58 - - - 113,9
BCMIIO-ABucMa VSMO 4670,00 -0,35 -2,40 -11,61 - - - 1 651,3
TToAroc 30A0TO PLZL 970,40 -0,43 1,02 -5,01 - - - 5 673,3
TloauMeTanA PMTL 525,50 0,00 0,00 0,04 - - - 6 436,5
CeBepcrasb CHMF 359,60 -1,45 1,50 -1,51 580,0 61,3% INoxkymaThe 9 238,8
MMK MAGN 9,46 -1,32 0,95 -23,32 16,0 69,1% ITokymaThb 3 242,3
HAMK NLMK 52,93 -1,23 -3,78 -15,81 102,0 92,7% IToxymatTs 9 728,8
TMK TRMK 98,17 -0,90 -0,70 34,66 133,0 35,5% ITokynaTs 2 822,8
Pacnanckast RASP 76,85 -1,68 -7,19 -22,37 119,0 54,8% ITokymnaThb 1 840,3
Beaon BLNG 8,10 1,29 2,56 -15,65 - - - 285,6
.PyCAA RUALR 172,08 -2,53 -1,34 -12,21 274,0 59,2% IloxynaTs 8 018,1
GDR (USD)
I'MK Hopuabckuii Hukea MNOD LI 15,50 0,32 0,78 1,24 16,9 9,2% HdepxkaThb 29 547,3
413 CHZN LI 2,00 0,00 0,00 -7,12 - - - 108,2
Espas PLZL LI 3,56 -98,50 3,90 -38,80 8,0 124,9% HokynaTs 3 072,5
CeBepcTaab SVST LI 11,13 -0,62 2,96 -2,28 19,6 76,1% ITokynmaTse 9 323,8
MMK MMK LI 3,76 0,88 2,84 -22,68 6,4 70,1% INoxkymaTse 3 234,5
HAMK NLMK LI 16,30 -2,10 0,06 -17,01 31,4 92,5% MokynaTs 9 769,0
TMK TMKS LI 14,43 0,91 5,71 60,33 16,6 15,0% HdepxkaTsb 3 382,3
PycAa 486 HK 0,54 -87,26 -0,47 -14,43 0,9 71,1% ITokynaTsb 63 962,6
IToaroC 30A0TO OPYGY US 14,00 -7,77 -3,78 -8,62 - - - 5 337,6
Meuea MTL US 6,20 -4,32 8,96 -27,06 10,0 61,3% MokynaTs 2 580,9
IIuHuk, $/T, 1 3anacel Ha LME, T (np.mxkK.) 3amnacer meTassos Ha LME, T
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N3meHneHnue, % 52-Hen 52-Hen
3HayeHUe 3a neHb 3a Henearo 3a 1 mec. 3a 3 mec. 3a ron MuH. Maxc.
MICEX CGS 4694,11 0,19 1,08 1,08 -3,07 2,66 3806,4 5409,3
RTScg 326,42 -0,04 -0,04 -0,04 -11,55 1,99 266,4 450,4
TMmenuna 861,5 -0,40 -4,06 -4,06 41,64 10,13 567,8 947,3
Kykypy3a 790,25 -0,47 -1,03 -1,03 21,44 9,95 551,0 828,8
CoeBble 600BI 1643,5 -0,57 -2,42 -2,42 11,90 4,53 1094,3 1777,8
Puc 15,84 -0,22 1,54 1,54 6,06 7,65 13,5 18,3
Osec 371,75 0,20 0,61 0,61 12,57 7,44 262,3 400,0
Kakao 2369 -1,33 2,29 2,29 -0,13 3,81 1898,0 3144,0
Kode 171,65 -1,69 -1,38 -1,38 -5,32 -1,52 148,2 291,8
Caxap 22,04 -2,30 -2,04 -2,04 7,25 2,99
XAOTIOK 70,27 -0,24 -0,65 -0,65 -19,45 -3,41 66,1 114,2
OTHOCHTEARHAT AHHAMHKA OTPACACEOrO CeABCKOXO03sHCTBEHHBIH CEKTOD
HHAekca Ha M MBB
10% Croumocth I[ImieHunpl Buepa yMeHbHIMAACh Ha 1,65%, ceroaHs

5%

0% 4
-5% 4

-10%

-15%

-20%

e MICEX === MICEX CGS

Mumennua, $/6ymeasn

cumxaerca Ha 0,40% u cocraBaser $861,5. KorupoBku Puca Ha
BUYepallHUX Toprax BbIpocaM Ha 1,86%; ceifdyac TepsaroT 0,22% u
cocraBasgior $15,84. Kykypysa 3a MpOIIEAIINI OEHb IOAELIEBEAA HA
0,81%; (-0,47%).
CoeBpIx 6000B omycruaach Ha 1,74%; ceifyac KOTHUPOBKH CHHIKAIOTCS

ceromHd IieHa cocraBageT $790,25 CTOUMOCTDH
Ha 0,57% u cocraBasior $1643,5. KotupoBkr Ha Kakao K 3aKpBITHIO
yMeHbIIMAUCE Ha 0,29%; ceromus TepsitoT 1,33% u cocrasasior $2369.
neHa $22,04,

B wHacroammii moMeHT Caxap Tepsier 2,30%, Ha

BUepalllHed ceccHU OH mofenieBea Ha 2,65%.

AXIHH KOMIIaHHH IIOTPEeOHTEABCKOrO CEKTOpa

930 N

880 .I M\ Unnekc koMmnaHuii norpebureasckoro cekropa MICEX CGS BwIpoc Ha

830 / 0,19%, RTScr morepsia 0,04%.

780

730 j Ha MMBBE ayumie pbIHKa CMOTPEAMCH aruuu [pymnmel YepkKusoso,

680 A / M KoTopble BbIpocan Ha 3,02%, TakKe XOPOIIO TOProBaAWCh OyMmaru

630 | l f ) A c Maruura (+1,68%). B ayrcaiinepax 6ymaru [dukcu (-2,93%) u axuum

580 Cunepruu (-2,27%).

@ 9 o @ @ 9 o
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MM BB:
Anreku 36.6 APTK 31,63 -0,53 -4,04 -17,78 - - - 101,9
Baatuka PKBA 1533,00 0,00 0,50 23,12 - - - 7 712,4
Bepodapm VRPH 805,00 -1,12 -3,01 -8,87 1440,0 78,9% INokymaThe 246,9
I'pynna Pasryasii GRAZ 17,65 -1,45 3,22 -27,43 - - - 85,6
T'pynmna Y epKu3oB0 GCHE 515,10 3,02 0,08 -7,70 - - - 694,5
Adukcu DIXY 344,54 -2,93 1,33 17,20 422.,4 22,6% INoxynaThb 1318,2
M.Bungeo MVID 261,25 0,04 -0,38 44,06 - - - 1 440,3
MaruuTt MGNT 4278,00 1,68 3,91 51,93 4700,0 9,9% HdepxaTe 12 406,5
7 KOHTUHEHT SCON 99,99 0,00 0,00 -30,09 - - - 230,0
CuHeprus SYNG 469,00 -2,27 -1,12 4,38 640,0 36,5% IoxkynaThe 369,2
ADR/GDR:
X5 Retail Group FIVE LI 19,12 -2,55 -1,19 -16,29 24,6 28,7% INoxynaThb 5 192,5
MarsuT MGNT LI 32,81 1,30 3,83 55,06 30,8 -6,1% IIpoxasaTs 15 512,8
Y epKH30BO CHE LI 11,04 0,91 5,14 0,36 - - - 728,0
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HN3meneunue, % 52-Hen 52-Hen
3HayeHUue 3a neHb 3a Heneato 3a 1 mec. 3a 3 mec. 3a ron Mun. Maxc.
MICEX PWR 1732,52 -1,57 -2,25 -2,25 -13,41 -2,34 1548,9 2837,6
RTSeu 135,47 -2,03 -3,29 -3,29 -21,00 -3,10 115,4 253,6
OTHOCHTeARHAS AHHAMHKA OTPACACBOTO AKIIHH 3A€KTPOIHEPreTHYECKHX KOMNaHU

nHAexkca Ha M MBB
10%

WUnnekc kommnanuii aaekrposHepretku MICEX PWR ynaa Ha 1,57%, Ha
PTC otpacaeBoit nuaaekc RTSeu npocea Ha 2,03%.

Ha MMBB ayume pbiHKa ToproBaauchk arumu TI'K-4 mpuB., KoTOpble

Bolpocau Ha 3,10%, Takyke XOpOLIO CMOTpeAuch Gymaru Pycluapo

-20%

(+2,65%). B ayrcaiigepax 6ymaru ®CK EQC (-4,42%) u akuun MOICK
-30% (-4,22%).
-40%

e MICEX o= MICEX PWR

"PHINKH" 3A€KTPO3HEPre THKH

PycTuapo HYDR 0,84 2,65 2,90 -12,93 1,71 102,7% ITIokynatTs 7 514,3
®CK EBC FEES 0,22 -4,42 -8,23 -23,18 0,25 15,5% HepxkaTh 8 367,9
HWHTEP PAO ESC IUES 0,03 -1,74 -1,30 -24,51 0,04 52,6% IIokymnaTs 7 812,4
Xoaguur MPCK MRKH 1,73 -4,00 1,05 -25,15 2,94 70,3% IToxynaTse 2 274,3
OnToBasi reHe paltHsa

OTIK-1 OGKA 0,62 -1,31 -1,90 -5,21 - - - 1 243,1
OTK-2 OGKB 0,44 0,16 1,15 -41,75 - - - 798,4
OTIK-3 OGKC 0,99 0,54 -6,33 15,72 - - - 1 446,1
OTK-4 EONR 2,54 -1,80 -0,64 18,77 - - - 4 904,1
OTK-5 OGKE 1,64 -1,70 -1,92 -10,00 2,6 56,3% INokynaTs 1776,9
TeppHTOpPHaAABHAs e He paIlHsa

TIK-1 TGKA 0,01 0,71 -1,41 -36,94 - - - 700,3
TI'K-2 TGKB 0,00 -1,42 0,16 -26,91 - - - 83,8
TI'K-2 npus. TGKBP 0,00 -1,27 -2,21 -41,10 - - - H.AO.
MocsHuepro MSNG 1,23 0,31 -2,52 -27,58 1,8 45,9% ITokynatTse 1 503,8
TTK-4 TGKD 0,00 -0,97 -1,22 -38,71 - - - 251,6
TIK-4 npus. TGKDP 0,00 3,10 3,13 -7,93 - - - H.O.
TI'K-5 TGKE 0,00 -1,43 -0,93 -42,14 - - - 140,5
TTK-6 TGKF 0,00 -0,77 3,63 -50,59 - - - 192,3
Boaxckasa TTK VTGK 1,22 1,24 2,74 -35,81 - - - 1122,9
TTK-9 TGKI 0,00 -0,41 -1,89 -46,30 - - - 348,5
TIK-10 TGKJ 22,90 0,00 1,77 -5,67 - - - 618,3
TIrK-11 TGKK 0,02 -0,33 0,39 61,61 - - - 236,7
KysbaccaHepro KZBE 0,13 -3,70 -2,74 -36,62 - - - 281,8
TI'K-13 ETGK 0,05 1,27 4,30 -22,50 - - - 234,3
TIK-14 TGKN 0,00 -0,66 -1,03 -34,77 - - - 44,1
M ezXxperHOHAaABHBIE pPacIIpeleAHTEAbHbBIE ceTeBble KoMmnaHuH (M PCK)

AeHdHEPro-o6. LSNG 5,92 -0,57 -6,03 -40,20 7,690 29,9% ITokynatTsb 168,1
AeHdHepro-Tp. LSNGP 16,20 -0,01 0,00 -26,29 - - - H.O.
MOSCK MSRS 1,27 -4,22 -4,11 -20,91 1,353 6,9% HdepxaTse 1 890,8
MPCK Cubupu MRKS 0,09 0,87 2,57 -24,04 0,160 87,6% IToxynaTse 247,3
MPCK Cesepo-3amana MRKZ 0,07 -1,01 -0,01 -15,38 0,084 24,3% ITokynatTse 199,5
MPCK LlenTpa MRKC 0,59 -3,09 -2,66 -3,40 0,969 63,6% ITokynaTs 766,5
MPCK Boaru MRKV 0,07 -1,63 -4,83 -25,01 0,131 90,4% INokymnaTse 376,3
MPCK llenTpa u I[IpuBoa MRKP 0,17 -0,15 -1,04 14,31 0,205 23,2% INokymnaTs 574,6
Bammku paHepro BEGY 32,83 0,00 0,21 -2,29 - - - 1 049,8
HoBocHGHU PCKIHEPTro NONG 259,90 - -0,80 -13,22 - - - H.O.
ADR/GDR

Mocoauepro AOMD LI 3,76 0,27 0,27 -36,91 - - - 1 494,6
PycTuapo HYDR LI 2,56 4,37 3,77 -16,16 5,3 105,9% IToxynaTse 7 423,0

$PCK EOC FEES LI 3,40 0,00 0,00 -22,74 3,8 13,1% HdepxkaThb 8 367,9
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H3menenue, % 52-Hen 52-Hen
3HauyeHUe 3a neHb 3a Hegearo 3a 1l mec. 3a 3 mMmec. 3a ron Mun. Maxc.
MICEX MNF 1802,74 -1,53 -1,84 -1,84 -12,21 -4,83 1558,9 2385,4
RTSin 127,54 -2,10 -3,02 -3,02 -20,47 -6,01 116,6 212,8
AKIIHM MallHHOCTPOHTEABHBIX KOMIAHHH
OTHOCHTEABHAsT AHHAMHKA OTPAaCAE€BOTO
Lo% unaexca xa MMBB WHIeKC MAaIIMHOCTPOUTEABHBIX Kommauuit MICEX MNF omycruaca Ha
s 1,53%, va PTC otpacaeBoii nunekc RTSin morepsa 2,10%.
0% A Ayume peiHRa arumu ['pynnel A3, koropsle BbIpocan Ha 0,99%,
-5% XOpOIIIO CMOTpeAuch Oymaru ABTOBA3a (+0,29%). B ayrcaiimepax
-10% \/ oymaru COAAEPCa (-2,79%) u akimu KamA3a (-2,33%).
-15%
-20%
o R ks o 9 k3
¢ & & &
e MICEX e MICEX MNF
JuHaMHKA IIEeH TP OH3BOAUTEACH H HHBECTHLHH
20% B IIPOH3BOACTBEHHbIE MOUIHOCTH B PP, %

15% —

10% — —
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MM BB:

ABTOBA3 (ao) AVAZ 15,75 0,29 -3,68 -20,63 - - - 880,0
ABTOBA3 (an) AVAZP 6,00 -0,18 -0,12 3,24 - - - 880,0
I'pynna I'A3 GAZA 889,90 0,99 7,35 3,60 - - - 880,0
Kamas KMAZ 41,02 -2,33 -2,96 16,40 64,0 56,0% IToxynaTs 889,7
PKK BSueprus RKKE 4290,00 0,00 -2,50 -30,90 - - - 147,8
COAAEPC SVAV 420,90 -2,79 1,40 38,50 800,0 90,1% ITlokynaTse 442.,4
Kazauckuit B3 KHEL 109,99 -1,43 -5,07 5,91 - - - 519,8
OAK UNAC 0,17 -1,26 -3,06 -5,01 - - - 1 080,5
VA3 UUAZ 79,37 0,00 0,00 0,18 - - - 650,6
UpkyT IRKT 5,79 -0,89 -2,49 -1,60 - - - 206,9
oM3 oOMZZ 34,00 0,41 10,00 -10,53 - - - 37,0
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HNamenenue, % 52-Hen 52-Hen
3HadveHHe 3a neHb 3a Heneato 3a 1l mec. 3a 3 mec. 3aron MuH. Maxc.
MICEX TLC 2108,78 -0,21 0,99 0,99 -2,47 1,28 1786,1 2630,3

ARnuu xommnaHuii cBsizH, IT 1 Mmeaua
OTHOCHTeAbHast AHHAMHKA OTPacA€BOT0
HHAekca Ha MMBB

Lo% Unpekc KoMmmImaHuil TeAeKOMMyHHKAaImoHHoro cekropa MICEX TLC

cHusuacg Ha 0,21%.
5%
0% ey Aydiie pbIHKA TOPrOBaAHCH OOBIKHOBEHHBIE AaKIHKU PocTeaekoMa,
-5% KoTopble BbIpocan Ha 0,87%, TakxKe XOpOIIO CMOTPEAUCH aKIHUH
-10% Tarteaekoma (+0,47%). B ayrcatinepax 6ymaru PBK (-1,80%) u akuuu
-15% A®K Cucrewmsr (-2,33%).
-20%
-25%
&> &> 9 9 &>
& o © o & &
& o & & & &

e MICEX == MICEX TLC

MM BB (RUR)

MTC MTSS 245,12 -0,31 0,80 33,59 259,4 5,8% HepxaTsb 15 534,3
PocreaekoMm (ao) RTKM 114,11 0,87 -0,39 -25,11 150,0 31,5% INokynaTsb 10 300,3
PocteaekoM (arm) RTKMP 77,86 -0,15 -1,46 -18,30 105,0 34,9% INokynaTsb 579,8
A®PK Cucrema AFKS 26,78 -1,65 3,80 14,35 32,5 21,4% INokynaTs 7 924,2
MITC (am) MGTSP 473,00 -0,19 -1,37 -1,46 - - - 231,6
'BamUudopmCaass (ao) BISV 11,71 0,00 0,92 -7,16 - - - 340,7
BamludopMmCBass (ar) BISVP 4,63 0,00 12,17 -5,53 - - - 5,1
TarTeaekoMm TTLK 0,17 0,47 -2,86 -15,26 - - - 108,7
Teaerpad CNLT 19,50 0,24 1,28 -35,38 - - - 99,4
PBK RBCM 14,87 -1,80 -3,11 8,77 - - - 145,4
Apmana ARMD 257,91 -0,29 4,77 -17,75 - - - 113,9
ADR/GDR (USD)

MTC MBT US 18,80 -0,79 2,40 28,07 18,90 0,5% HepxaTsb 19 424,3
Pocreaexom ROSYY US 21,30 -3,27 1,43 -25,65 28,20 32,4% IHokynaTe 10 448,6
A®PK Cucrema SSA LI 20,42 -1,54 0,69 21,48 20,00 -2,1% HepxaThe 9 852,7
BrIMIIEAKOM VIP US 8,70 3,69 5,45 -8,13 9,20 5,7% HepxkaTh 14 165,3
CHTPOHHKC SITR LI 0,75 0,00 0,00 25,17 - - - 143,4
CTC Media CTCM US 7,53 1,48 -0,79 -14,14 - - - 1 191,0
Yandex YNDX US 19,25 0,10 1,32 -2,28 19,30 0,3% HdepxaThb 6 266,8
Mail.ru MAIL LI 31,00 2,24 3,33 19,23 - - - 6 481,4

BrI MokeTe rognucaThCd Ha HaIld MaTepPUaAbI,
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, Anekceir Muxannosuy 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

HacTosimii 0630p IPEAOCTABACH HMCKAIOYHTEABHO B HH(POPMAIIMOHHOM IIOPSIAKE U He SBASETCS IPEJAOXKEHHEM O IIPOBENCHUH OIepanuil 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 duHaHC» 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. OLEHKM M MHEHMs, IIPeJCTaBACHHBIE B HACTOSIIEM 0630pe,
OCHOBaHBI €IMHCTBEHHO HA 3aKAIOUEHHAX aHAAMTHKOB KOMITAHWH B OTHOIIEHHH aHAAM3HPYEMBIX IIEHHBIX OyMar U OMHTEHTOB. BosHarpaxkmeHnue
aHAAWUTHKOB HE CBfI3aHO M HE 3aBHCHT OT COAEPKAHMSA AaHAAUTHIECKHX 0030pOB, KOTOPHIE OHH TOTOBAT, HAH OT CYyIIECTBA AABAEMBIX HMHU
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
MK O O Oc PuHAHC», €0 PYKOBOIACTBO M COTPYAHMKM TAKXKe HE HECYT OTBETCTBEHHOCTH 3a IIPSIMble HAH KOCBEHHBIE ITOTEPH U/HAM yuIieps,
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¢ Oc dunamcr He Geper Ha cebsi 06sS3aTEABCTB PETYAIPHO OGHOBASITH MH(OPMAIMIO, KOTOPAs COAEPKUTCH B HACTOSIIEM
MOKYyMEHTE, UAH HCIPAaBAATE BO3MOXKHBEIE HETOYHOCTH. CHEAKH, COBEPIIEHHBIE B IIPOIIAOM U YIIOMSHYTHIE B HACTOSIIEM JOKYMEHTE, HE BCETAa
SABAFIOTCS MHAUKATHBHBIMH [IASI ONIPEIEACHUS PE3YABTATOB OyAylIux caesokK. Ha cTOMMOCTB, LI€Hy HAM BEAMYHHY JOXOAA II0 IEeHHLIM Gymaram
VAW TIPOM3BOAHBIM HHCTPYMEHTaM, YIOMSHYTHIM B HACTOSIIEM [JOKYMEHTE, MOTYT OKa3bIBaTh HEeGAArONpHATHOE BO3AEHCTBHE KOAeOAHMS
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
COOCTBEHHEIM aHAAM3 PLIHKA M HCCACOBAHHE HAAEKHOCTH 3MUTEHTOB [0 COBEPIIEHHs CHEAOK. Hacrodmmifi 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 MHChEMeHHOro 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.



