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BBEAEHUE

[lpuBnedyenne WHBECTULIMHM [JIi pa3BUTHUS U paclIMpeHuss OuzHeca SBISIETCS
OJIHOM M3 KJTFOUEBBIX 3aJ1a4 KaKJIOW phIHOYHOM SKOHOMUKH. Ha coBpeMeHHOM cTaauu
pPa3BUTUSI TOPrOBO-PHIHOYHBIX OTHOILIEHWW OJHUM U3 OCHOBHBIX CIOCOOOB
MIPUBJICUYCHMs KalnTaja KOMITAHWM SIBJISIETCSl BBIMTYCK IIEHHBIX Oymar. B ycioBusix
rio0anu3auu U MOSIBICHUS MEXIyHAPOIHBIX PHIHKOB CO3JaHWE WHBECTUIIMOHHOTO
noptTdenst cTano OAHUM U3 cambix 3((EKTHBHBIX CIIOCOOOB WHBECTHUPOBAHUS H
MOJTyYeHHUS TPUOBLIH.

B mnepuon cHmwXeHHS SKOHOMHYECKOW AaKTUBHOCTH pa3BUTHE (OHIOBOTO
phIHKA MOOLIPSIET WHBECTULIMOHHYIO ESTEeNbHOCTh KOMIIAaHWM, OTKPBhIBA€T HOBBIN
PBIHOK JUJISI TIPUBJICUEHUs] KamuTajla M CIIOCOOCTBYET pPacHpOCTPAHCHHIO HOBBIX
TOPTOBBIX CBSI3el Ha MeXIyHapoJHble pbIHKHU. Jlisi pa3BuBarolielicss 3KOHOMUKHU
PBIHOK IIEHHBIX OyMar MOJXET IOCIY)XHTh CIYKHT KaTajlu3aTOpOM [JIs pa3BUTHUS
peabHOr0 CeKTopa M TPOM3BOJICTBA Oyiarojapsi CBOEMY BIUSHHUIO Ha OXHUIAHUS
WHBECTOPOB U (PMTHAHCOBBIX MHCTUTYTOB.

Llenp nanHOW paboOThl — MpOAHATW3UPOBATH WHBECTHIIMOHHBIN MOPTheEnb,
paspaborannbii  3A0 «®uHamM», TPENJIOKUATH BapWAHTBl IS yJIyYIICHUS
nokaszarefied JOXOAHOCTH PUCKA U OIEHUTh MOJyYEHHbIe pPe3ylbTaThl C YUETOM
(haKTUYECKUX JTaHHBIX (DOHIOBOTO PhIHKA.

JI1st MOCTHXEHUS 3TO 17T HEOOXOIMMO BBITIONHUTH CIIEAYIONINE 3a/1a4uu:

° HCCIIeJOBAHUE POCCHHCKOrO pBIHKA IEHHBIX OyMar, Kak 4YacTu
MEXTyHapOJHOU (PUHAHCOBOW CUCTEMBI,

° aHanu3 u orleHka aesrenbHocTd 3A0 «®uHaM» Ha ocHOBe (hMHAHCOBOM
OTYETHOCTM  KOMIIAHWM, OpPraHU3AlMOHHOW  CTPYKTYpbl U  IpejjiaraeMbIxX
WHBECTHUIIMOHHBIX MIPOIYKTOB;

° co3aHue MOAU(PUKAIINAN JIJIS YIyUIIeHUS] HHBECTUITMOHHOTO TMTOPTQEIS C
MOCJIeTyIOIIell  OIeHKOW W CcpaBHeHHWEM (aKTUYeCKWX JaHHBIX pbhIHKA W

MPOTHO3UPYEMbIX 3HAUEHUH.



OOBeKTOM  WCClIeIOBaHWS  JAaHHOM  paboThl  siBIseTcs  (puHAHCOBas
nesarenbHocTh 3A0 «PuHamM», U KOHKPETHO UHBECTUIIMOHHBIE MPOAYKThI, KOTOPbIE
KOMIIaHUs MpeJjiaracT YacTHbIM HHBECTOPaM.

B mporecce HammcaHus AWIUIOMHON paGOTHl OBUTM HCIIOJIH30BaHBI OTYETHBIC
nanaple 3A0 «®unam» 3a 2013-2015 rr., HaxoasMecs B CBOOOJHOM JOCTYIIe Ha
canTe KOMIAHUMU.

JIyist ipoBeieHnsI aHaIM3a XO3SMCTBEHHOUW JEeSTENHbHOCTA OBLIM WCITOJIH30BaAHBI
TOPU3OHTANIBHBIN, BEPTUKAIBHBIH HM KOI(POUIMEHTHBIM aHaIU3bl (HUHAHCOBOMN
OTYETHOCTH.

Jnst  u3MepeHus:  BOJATUIBHOCTH IIEHHbIX Oymar ObUT TpUMEHEH
KOPPEJSIMOHHBIN aHau3 B KaYeCTBE OLICHKU B3aWMO3aBUCHUMOCTH IIEHHBIX OyMmar B

noptderne.



1 Poccuiickuii ppIHOK EHHBIX OyMar Kak 4acThb r100aJJbHOT0

(puHaHCOBOIO pHIHKA

CToMMOCTh aKIIMU OTpakaeT OLEHKY MHBECTOPAMH €& TeKYIero COCTOSHUS U
Oyayumx nepcrnekTuB pa3BuThs. Korna oxxuaaHusi pplHKa OTHOCUTENBHO KOMIIAHUU
ONTUMHUCTUYHBI, €€ aKUuu pacTyT. lIpu BBICOKOH CTOMMOCTM aKIHi, KOMIaHUU
noTpedyeTcs BBIMYCTUTh TOpa3o MEHbIIe IEHHBIX OyMar AJisi IPUBJICUEHUs] CPEICTB
JUis (DMHAHCUPOBAaHUS CBOMX IPOEKTOB, HAlpHUMep, HAyUHbIX HCCIEIOBAaHUNA U
pa3paboTOK WM pacIIupeHus AesTeabHOCTH. Ecian KoMMmaHusi BBITyCKAaeT HEMHOTO
aKUW{, MEHbIIAas YacTh MOJYYEHHOW MPUOBLIM OCTAa&TCS y HOBBIX aKIIMOHEPOB, a
ocTajbHasi 4YacTh MEPEeXOAUT K TEeKyIIMM akKIHMOHepaM, Jenas IOTeHIHaIbHbIe
WHBECTUIIMHN BcE€ Oojiee MpUBIEKATEIbHBIMU U1l HUX. B CBS3M C 3TMM KOMMaHHS
OoJiee CKJIOHHA MCIOJIb30BaTh UMEHHO 3Ty BO3MOKHOCTb JUIsl IPUBJICUEHUS] CPEACTB
B Oynymem. Takum o00pa3oM, LeHbl Ha aKIUM WrPalOT BaXHYH poJib B
pacmpelelieHnd KalliTaja B CTpaHaX C pPBIHOYHOW HKOHOMMKOW, HampaBiisis
JIeHEe)KHbIe CpeicTBa KOMIIAHUSAM C HAaMOOJIBLINM MOTEHIMAIOM Pa3BUTHSL.

OpHako pHIHKM KamuTalla He Bcerjaa AeHCTBYIOT HaubOolnee 3(h(eKTHBHBIM
oOpa3zom. MHorma HekoTOpble KOMIAHMM W LeJdble OTpaciid MOryT ObITh
«TeperpeTbl», T.e. OHU OKa3bIBAIOTCS I1€PEOLIEHEHbl PBIHKOM M MPUBIEKAIOT
OTPOMHOE KOJIMYECTBO MHBECTHLIMOHHBIX CPEJCTB, OKA3bIBAsICh OAHKPOTAMU CITyCTS
HECKOJIBKO JIeT.

OpHako HUKTO TOYHO HE 3HAeT, ¢ KaKOW BEpPOSTHOCTHIO (UPMa JOCTUTHET
ycrnexa uiu 00aHKpoTUTcS. POHAOBBIM PBHIHOK MOOILIpPseT MPUBJIEUYCHUE KamuTaia
Haubosee MpuBJIeKaTelbHBIM pupMaM. MHOXecTBO NpopeCCUOHATIbHBIX YHYaCTHUKOB
pBIHKA aHATU3UPYIOT KOMIIAHWM, YbM aKLUWW TOPTYIOTCS Ha (OHIOBOM pBIHKE.
Co0TBeTCTBEHHO, TeKYI[asi CTOMMOCTb aKLIMU OTPAXKaeT UX KOJUIEKTUBHOE CyXJEeHUE

0 TIepPCIEKTUBAX JaHHOU IIeHHOW Oymaru.



1.1 ®yHKUMOHMPOBaHHE MEKAYHAPOAHOIO PhIHKA LEHHBIX Oymar

1.1.1 Ilopsiaok IMUCCHUH IEHHBIX OyMar Ha MeKAYHAPOJAHOM pPbIHKeE

Kommanusim, paboTarommM Ha pbIHKE, HEOOXOJUMO TOCTOSHHO MPHUBJIEKATH
HOBBIM KamuTan JJIsi WHBECTUIIMOHHBIX MPOEKTOB. B pHIHOYHON SKOHOMHKE OHH
MOTYT JleNlaTh 3TO JBYMS Cloco0aMu: Toiryydasi 3aiiMbl WJIM BBITyCcKasi COOCTBEHHBIE
akuu. Kak mpaBuiio, B MeXTyHapOHOUW MPAaKTHUKE KOMITAaHUHM TPUOeTraroT K ycIryram
WHBECTULIMOHHBIX OaHKUPOB I TMPOAaXKW CBOMX aKIUW Ha MEPBUYHOM DBIHKE
IIEHHBIX Oymar — T.e. TaKOM pBIHKE, Ha KOTOPOM OOpaIiaroTCs TOJHKO HEIaBHO
BEITTyIIIeHHBIE IIeHHble Oymaru. [locie Toro kak OHU OB BBITYIIEHBI, HHBECTOPHI
MOTYT TOProBaTb MMH MEXIy cO000il — Takas TOPTOBIsI, YK€ CYIIEeCTBYIOIIUMHU
[IEHHBIMU OyMaramu, IPOUCXOIUT Ha BTOPUYHOM PBIHKE.

AKIUU TMyOJNIMYHBIX aKIHMOHEPHBIX KOMIIAHWM PpEeryJsipHO TOPTYIOTCS Ha
XOPOIIO W3BECTHBIX OMprkax, Takux kak Hero-Mopkckas dormosas 6upxa (NYSE) n
¢onmoBass Oupka NASDAQ. Ha HuxX 11000¥ WHBECTOp MOXET BHIOpaTh U
MPUOOPECTH aKUUU Jyisi cBoero noptdens. Jpyrue KoMnaHuu, HAMpOTUB, SBISIOTCS
YaCTHBIMU (3aKphIThle aKIMOHEpHble OOIlecTBa), W UX aKIUU MpUHAAJIE)KAT
HEOOJIBLIOMY YHUCIY YIPABISIONINX U HHBECTOPOB.

Ecan yacTtHas koMmaHusi MpUHUMAET pellleHHe O MPUBJICYEHUHU KaruTaia Cco
CTOPOHBI OOJIBIIIOTO YWCJIa WHBECTOPOB, OHA CTAHOBUTCS ITyOJMYHON KOMIIaHUEH.
DTO o3HAYaeT, YTO OHa OyJeT MpoJaBaTh CBOU IEHHbIE OyMaru IMIMPOKOMY KpPYTY
WHBECTOPOB, M TakK)Xe MO3BOJIUT MM CBOOOJIHO MOKYIaTh W MpOJaBaTh €€ aKIud Ha
YCTAaHOBJICHHBIX (OHIOBBIX PBHIHKAX. [IepBbIid BBITYCK aKIUii HEOTpaHUICHHOMY
KpyTy JIUL Ha3bIiBaeTcs NMepBUYHBIM MyOnuyHbiM pazMeleHueM (IPO — Initial Public
Offering). Ilo3xe d¢upma MOXeT MPOBECTH IOMOTHUTEIBHBIA BBITYCK aKIUHA —
BTOpruHOe myonuuHoe pasmenieHne (SPO — Secondary Public Offering) — nponaxy
aKIMi, KOTOpbIe y)Ke 00pallatoTcs Ha PhIHKE.

[TyOnuuHble pa3MmeleHus] aKuii W OOJUTAlWii, KaK IMPaBWIO, MPOBOJISTCS
WHBECTULIMOHHBIMU OaHKaMH, KOTOpbIE B 3TOH pPOJIM UMEHYIOTCS aHJeppaniTepamu.

OO0BIYHO BBIITYCKOM ILI€HHBIX 6yMar JIIsL OI[HOfI KOMIIaHHUH 3aHHUMArOTCA HECKOJIBKO



OaHKOB-aHAEppalTepoB, BEAYIINN U3 KOTOPBIX CO3/1aéT CUHIUKAT aHJieppanTepoB U3
OCTAJIBHBIX WHBECTUIIMOHHBIX OAHKOB JJISI TOTO, YTOOBI Pa3/IeNTh OTBETCTBEHHOCTH
32 IMUCCHIO IIeHHBIX Oymar. MiHBecTULIMOHHBIE OaHKUPBI KOHCYJIBTUPYIOT KOMITAaHUH
M0 MOBOJYy YCIOBUM, HAa KOTOPBIX OHU JOJKHBI MPOJABaTh CBOM LIEHHbIE OyMarwu.
[IpenBaputenbHOe 3asiBI€HHE O pPErUCTpaldu, cojaepxkailee B cebe omucaHue
OMUCCUU U TEPCHNEKTUBbl Pa3BUTUS KOMIIAHWM, JIOJDKHO OBITh TMOAAHO B
COOTBETCTBYIOILYIO OpraHHU3alMI0, KOTOpas 3aHWMAaeTCs peryJupoBaHHEM pbIHKA
LEHHbIX Oymar B JaHHOW cTpaHe, Hampumep, AJII aMEepPUKaHCKUX KOMIMaHWH, B
Komuccuto no nennsiM Oymaram u 6upsxam (Securities and Exchange Commission —
SEC). Korna 3asiBieHue HaxOAWTCS B 3aKJIIOUYUTENBHOM CTaguu U yTBEpkKIaeTcs
SEC, oHO mojy4aeT ctaTtyc MpocieKkTa IMUCCUU akiui. B 3TOT MOMEHT ornaiiaercs
I[eHa, TI0 KOTOPOi OyIyT pa3MelleHbl JaHHbIe IIeHHbIe OyMary.

CornacHo O0OBIMHOMY JIOTOBOpPY aHJeppalTUHra WHBECTUIIMOHHBIA OaHK
BBIKYIIae€T BECh BBIMYCK I[EHHBIX OyMar y KOMIIaHWHU, a 3aTeM IMepenpoaaér ux
WHBECTOpPaM Ha BTOPUYHOM pPbIHKE. DMUTEHT MPOIaET LIeHHbIe OyMaru CUHAUKATY IO
NepBOHAYAILHON IIeHe 3a BBIUETOM chpefa (pa3HUIbl MeXAy MOKYIKOH W
npojaxei), KOTOPbIA M SBISIeTCS BO3HarpaxkJeHueM aHjeppaiirepam. Takas
npoIleypa BBIMMYyCKa Ha3bIBaeTcs «TBEPABIM oOs3arenbcTBOM» (firm commitment).
[ToMmuMo crpena WHBECTULIMOHHBIM OaHK TakXke MOXKeT IOJNyYUTh B KadyecTBe
BO3HATpaXKJICHUSI TOJTIO BHIMYIIIEHHBIX aKIIUH WM KaKUX-THO00 APYTHUX [EeHHBIX Oymar

KOMIIaHHH.

1.1.2 Opranu3anus TOProBJjid HeHHbIMU OymMarammu

Ha MEKAYHApPOAHOM pPbIHKE

duHaHCOBbBIE PBIHKH pPa3BUBAOTCA COIJIACHO l'IOTpe6HOCT${M OTACIBHBIX
npoaaBuOB 1 l'IOKyrIaTeJ'Ief/‘I. Ecmn IMPEAITOIOKUTDb, YTO OPIraHU30BAHHBIX PBIHKOB HE
CymIecTBOBalio 6BI, TO JOMAIlIHUM XO3$IfICTBElM, KEJIaroIUuM BJIOXKUTH ACHBI'HM B
q)HHaHCOBLIe AKTUBbI, IIPUIIIOCH Obl HMCKaTh TaKHWe Ke JOMAIIIHUEC XOBHﬁCTBa,

rOTOBLBIE€ OTH AaKTHUBBI IIPOJATh. BCKOpe CIICUAaJIbHBIC MECTa, I'I€ BCTpEHAINCH



3aMHTepPEeCcCOBaHHbIE MPOJABLBI M IOKyMHaTelu CcTaid Bc€ Oojiee MOMyJsIpHBIMHU, H
BOKPYI' TakMX MECT CTalli TOSBISATHCS (PUHAHCOBbIE PBIHKUA. Tak, Hampumep, B
JIoH70HEe MOSIBUIICS OJMH U3 CaMbIX U3BECTHBIX CTpaXxoBbIX pbIHKOB Lloyd’s, a ynuua
Yomn-ctput Ha MaHXxeTTeHe cTaja CHHOHUMOM aMepUKaHCKOTO (POHOBOTO PHIHKA.

Cy1ecTByeT YeTblpe OCHOBHBIX THUIIA PHIHKOB:

1. Puinok mpamozo noucka. HaumeHee OpraHu3oBaHHBI PBIHOK, B KOTOPOM
NOKynaTeJld M MpOJAaBIbl HILYT Jpyr JApyra Hamnpsmyr. Takue pbIHKH
XapaKTepU3ylTCsl  MEePUOJUYECKUM  IMPUCYTCTBUEM  HHU3KOOIOIKETHBIX  WJIH
HeCTaHJapTHBIX TOBAapOB (Hampumep, HojaepkaHHble ToBaphl). Kak mnpaBuio, Ha
TaKOM pbIHKE HET MOCPEAHUKOB, T.K. KIMEHTaM HeT CMbIcia oOpamarhses K
crelaln3upoBaHHON (upme.

2. bpoxepckuii peinox. Ha pplHKax, rjie TOProBis ToBapamMH BeAETCs
JIOCTaTOYHO aKTUBHO, OpOKepaM BBITOJIHO MpeaJiaraTb CBOM YCIYTH AJis POJABLOB U
nokymnaresnei. XapakTEepHbIM NPUMEpPOM SBISETCS PBIHOK HEABM)KUMOCTH, Ha
KOTOpOM, Orarogaps 53KOHOMHHM OT MaclTaba, MOHUCK JOCTYIHBIX JOMOB H
NOTEeHLMAJIbHBIX MMOKyNaTeNlel onpaBbIBaeT AesiTeIbHOCTh OpokepoB Ha pbiHKe. Ha
KQKJIOM OTJEJIbHOM pBbIHKE JeATeIbHOCTh OpOKEpPOB CHOCOOCTBYET pPa3BUTHUIO
CHelMaIM3UPOBAaHHBIX 3HAHUI M yMEHUH 1O OLIeHKE aKTHMBa, TOPIyeMOro Ha HX
PBIHKE.

OpanM n3 Hamboniee Ba)XHBIX OPOKEPCKUX DPBIHKOB SIBISICTCSl TMEPBUYHBIN
PBIHOK IIEHHBIX OyMar, Ha KOTOpPOM HOBOM akuUuM{W M OOJUrauuy IpeiJiararoTcs
uHBecTopaM. Ha nmepBHYHOM pbIHKE MHBECTULIMOHHBIE OAHKH, MPOJAIOIINE LEHHbIE
Oymaru (UPM-3MUTEHTOB BBICTYMAlOT OpoKepaMu: OHU HWILYT HHBECTOPOB s
NOKYIIKHM aKIUi HANpsIMYIO Yyepe3 IMUCCUOHHYIO KOMITaHHUIO.

3. Junepckuii peinok. Ilo mMepe pa3BUTHsS pbIHKAa U PACIIMPEHUS TOPIOBIIH,
HOSIBIISIETCS JUIIEPCKUI PBIHOK. J{uiepsl crieluanu3upyroTcsl Ha MHOXKECTBE aKTHUBOB,
npuobperasi UX Ha COOCTBEHHbIE CpEeACTBa, U IMepenpoaaBas UX U3 CBOUX 3alacoB
JUIS TIONy4YeHus: MpuObUIM. Pa3zHuiia MexIy HeHOW MOKYNKH W ILIeHOH MpOoJaxH
(cipen) — MCTOYHUK MPUOBLIM Auiepa. [[unepckue peIHKM COKpAIIalOT U3JAEPKKU

IMOHCKa, T.K. TCIIEPb NOKYIATCIN U IIPOAAaBLbI MOT'YT JICTKO Y3HATh PBIHOYHLIC LICHBI.



Jlyig Toro 4ToOBl auiepckast AesiTeIbHOCTh CTajla MPUBIEKATeIbHONM C TOYKH 3PEeHHUS
NpUOBLIN, PBIHOK JOJDKEH JIOCTUIaTh 3HAYUTENbHBIX OOOPOTOB M IMOCTOSHHO
IpUBJIeKaTb HOBBIX YYacTHMKOB. Tak, Hampumep, OoJjbllas YacTb OOJUrauui
TOPryeTcsi Ha BHEOUPIKEBBIX TUJIEPCKUX PhIHKAX.

4. Ayxyuonmnwiii puinok. IlpencrabnsieT coboil Hanbosiee WHTETPUPOBAHHBIN
PBIHOK, Ha KOTOPOM BC€ MPOJABLBI M IMOKYIATEIM HAaxXoNATCsS B OJHOM MecTe
(pusnyeckn wnm ¢ momompio VHTepHeTa) st MOKYNKA W TMPOJAXH aKTHBOB.
TUTIMYHBIM TIPEMEpPOM AayKIMOHHOTO phIHKAa sBisercs Hplo-Mopkckas (onmoBas
Ooupxka. OCHOBHBIM MPEUMYIIECTBOM ayKUHMOHHBIX PBIHKOB HaJ JAWJIEPCKUMHU
SBIIIETCS OTCYTCTBHE HEOOXOIMMOCTH MOCPEAHHMKA JAJISl TOMCKa HAWITy4dIled IeHBI.
Ecnu Bce yuyacTHUKH coOMparoTcs BMeECTe, OHHU MOTYT JOTOBOPUTHCS O
B3aMMOBBITOJIHBIX 1LIEHAX M COXPAaHWUTh BEIWYMHY CIpena, T.e. Pa3HULy C LEHBI
MOKYTIKH U NepenpoJaKu aKTUBaA.

WNHBecTopy, KOTOpBIM XOoueT KyNWUTh WM MpoJaTh aKIUM HeoOX0IuMOo
oOpatuthcsi B Opokepckyro Qupmy. 3a TpoBeJeHHUE CIEIKHM OT UMEHHM KIMEeHTa
Opokep B3uMaeT Komuccuro. OOBIMHO y OpOKEpOB €CTh HECKOJbKO OCHOBHBIX
HalpaBjeHUi, MO KOTOPbIM OHU HCHOJHSIOT CHEJIKH, 3TO MOXET OBbITh MOUCK
MOKYTIaTessl MM NMpojaBlia, JM00 MOATr0TOBKA LIEHHBIX OyMar K oOMeHy.

Ha amepukanckoM (oHIOBOM pbIHKe, Kak Ha KpyIlHeilleM M Haubosee
pPa3BUTOM pbIHKE LEHHBIX OyMar, CylIecTBYyeT 3 OCHOBHbIE€ TOPTOBBbIE CUCTEMBI:
BHEOMpIKEBbIe AUJIEPCKUE PBIHKM, DJIEKTPOHHAS CHCTEMa OCYILECTBJIEHMs CHENOK U
crienanu3upoBaHHblid peiHOK. Hanbomnee u3BecTHble pbiHKY, Takue kKak NASDAQ u
Hrto-Mopkckas GpoHnoBas Gupika Ha caMOM JieNle HCIIONb3YIOT MHOXKECTBO TOPTOBBIX
ornepanuii, MO3TOMYy Iepel TeM KaK HU3ydaTb 3T DPBIHKM HEO0OXOJWMO IOHSATH
OCHOBHbBI€ MMPUHITUIBI PA0OTHI KaXI0H TOPrOBOM CUCTEMBI.

Oxomno 35 000 pa3nuuHbIX LEHHBIX OyMar TOpPryroTcsl Ha BHEOUP)KEBOM PBIHKE,
U ThICSYM OpOKepoB 3apeructpupoBaHbl B Komuccnn no neHHsIM Oymaram u Oupike
B KauecTBe O(UIMATIbHBIX OMPKEBBIX MOCPEIHUKOB (AMIEpOB) HA (POHIOBOM PBIHKE.

HOCpeI[HI/IKI/I HaszHa4alOT LCHbI, 11O KOTOPBIM OHHU T'OTOBLI IMOKYIIATb H IIPpOAaBATH



IleHHble Oymaru, a OpoKep WCIOJHSIET CJEJKy, CBS3BIBAsCh C JHJICPOM,
MPEUIOKUBIINM CaMyIO MPUBJIEKATENbHYIO LIEHY.

o 1971 r. Bce KOTUPOBKU Ha BHEOMPIKEBOM PBHIHKE 3alMCHIBAINCH BPYUHYIO U
eKeIHEBHO MyOIMKOBAINCH HA, TaK HA3bIBAEMBIX, «PO30BBIX JHUCTKax». B 1971 T.
HaunonanbHast accouuanusi AuiIepoB IO ILIEHHbIM OymMaraM MpejcTaBuia CBOIO
ABtoMaruyeckyto cucrteMy kotupoBok — NASDAQ (National Association of
Securities Dealers Automated Quotation), ans Toro 4toObl CBs3aTh OpPOKEpOB U
JUJIEPOB C TOMOIIbI0 KOMITBIOTEPHOU CeTH, rae Obl OTpakaluCh U M3MEHSIIUCH B
peaJbHOM BpEMEHHM KOTHPOBKHM BceX aklMi. [[uinepbl MOTIIM UCMOIB30BaTh 3TY CETh,
yTOOBI OomyOnmKoBaTh IieHy crpoca (bid price), Mo KOTOpoil OHHM TOTOBHI KYIIHTH
aKlMM, W LeHy npemioxeHus (ask price), mo KOTOpod OHU TOTOBBI MPOAATH.
Bpokepsl, neicTByromue OT JHlla KIWMEHTOB, MOIJIM HW3Y4YUThb MpejjiaraeMblie
KOTUPOBKM C TOMOIIBIO aBTOMAaTHU3MPOBAHHON CHCTEMBI, CBSI3aThCsl C JAUIIEPOM,
MpeaiararoluM HaWTydlIylo LIeHY U 3aKII0UYUTh CEIKY.

ITepeonayansHo NASDAQ Obuta moxoka OoJbllle Ha CUCTEMY KOTHPOBOK,
YeM Ha TOProBylo cucteMy. B To BpeMs kak Opokepbl MOTJIM HUCCIEA0BAaTh PHIHOK U
y3HaTh HEOOXOAMMBIC I[eHbI, (DaKTUIECKUE CIETKH TPeOOBaIu MPSMBIX ITePErOBOPOB
(3auactyro no tenedoHy) Mexay OpoKepoM HMHBECTOpa W JAUJIEPOM IEHHBIX Oymar.
Opnnako, kak BuaHo, NASDAQ npoaBuHyiack Jajaeko BOEPEN U BbIILIA 3a TPEeebl
00BIYHON KOTUPOBAIBHOM cucTeMbl. B TO BpeMs Kak Auiepsl 10 CUX MOp MyOJUKYIOT
[eHy TOKYIKH M MpOoJaXu depe3 aBToMaTu3upoBaHHyl ceTb, NASDAQ Stock
Market mo3BoJisIeT MPOBOIUTH CHENKH B DJIEKTPOHHOM BHEC 0€3 HEOOXOIUMOCTH
NPSIMBIX TIEPErOBOPOB, U MOJIABJISIIOIIEE YUCIO CACJIOK CErOJIHS 3aKIF0YAeTC UMEHHO
B TaKOM BH/IE.

DNeKTpOHHAsl CUCTEMa OCYILECTBICHUS CAEJIOK MO3BOJISIET BHICTABISATh 3asiBKU
Ha TOKYNKY W TMPOJaxy C MOMOIIbIO KOMIBbIOTEpHBIX ceTed. KHura yuéra 3asBOK
JIOCTYITHA BCEM yYaCTHHMKAM PhIHKA. 3asBKH, KOTOPBIE TIepeceKaroTcs, T.e. HaXOASTCs
HaMpoOTUB JpYyr Apyra U UMEIT OJIHY IeHYy, HUCIOJIHSIOTCS aBTOMaTU4Yecku Oe3

BMCIIATCJIIbCTBA 6p01<epa.



DNeKTPOHHbIE CHUCTEMbl MMEIOT MHOXECTBO MpeumyllecTB. Bo-nepBbix,
npsiMasi TOProwisi 6e3 BMelIaTeIbCTBa AWIEPOB U OPOKEPOB MCKIIOYAET BEIUYKHY
cripeia, KOTopas BO3HHMKJIA Obl B 3TOM ciy4yae. BmecTo 3Toro 3asiBKM OOBIYHO
VCMOJIHSIOTCS N0 MHWHHUMAJbHBIM 3aTpaTaM, KOTOpbIE, KaK MNpPaBHJIO, COCTABIISIIOT
MEHee OJHOI0 IeHTa 3a aKUWi. Bo-BTOPBIX, 3JIEKTPOHHBIE CHUCTEMbl HMEIOT
MperuMyIlecTBO Oyarofaps BBICOKOW CKOPOCTH MpoBeleHus caeiok. M, HakoHer,
noA0OHbIE CUCTEMbl MpeasiaraloT HWHBECTOpaM OMNpeAeEHHYI0O aHOHUMHOCTb MpHU
3aKIIFOYEHUU CENOK.

Bonpmass  9acTh  cHenUanw3WpoOBaHHBIX ~ CHUCTEM  Oblla  3aMEHEHa
SJIEKTPOHHBIMH, HO CeWlYac, KaK M JAECATh JIET Has3all, OHM BCE emE OCTarTCs
OCHOBHOM (pOopMOii opraHu3alvy pblHKa LIeHHbIX OyMmar. B aTux cucremax ¢poH0BbIe
oupxu, Takue kak NYSE, Ha3zHaualOT OTBETCTBEHHBIM 3a yIpaBlieHHE TOProBieH
KKJI0M IEeHHON Oymarod OTHeNbHOro CHelUalncTa, T.e. 3aperucTpUpOBAHHOTO
yieHa (oHAoBoi Oupku. bpokepsl, kenaroume KyNUTh WU MPOAATh AKIUHU IS
CBOUX KIJIMEHTOB, OTHPABISIOT CHEIKY CIELUANIUCTy IeHHbIX OyMar, KOTOpbIH
HaxoJuTCs Ha Oupike. B To Bpems kak kaxkaas leHHasi Oymara 3akperieHa 3a OJHUM
CIIEI[UAIIUCTOM, KaXbIi CIEUUAIUCT MOXKET YIPABJISATh PHIHKOM HECKOJIBKUX aKIIH.
Unen ¢oHaoBol OuWpKu BeAET peecTp ydéra 3asBOK MO BCEM HEHUCIOJIHEHHBIM
3asiBKaM oT Opokepa. Korga 3asiBka MCMOMHSETCS, CHEIMAINCT BBHIYEPKUBAET €€ U3
criucka. Hanbospimas 1ieHa MOKYNKYA ¥ HaMMEHbBIIas IeHa MPOJIaXKu «BBIUTPHIBAOT
3asBKY.

CnenuanucrtaMm TakXke MOPYYEHO MOJJEPKUBATh MOPSJOK Ha pBIHKE, KOraa
peecTp 3asiBOK HACTOJBKO MaJ, YTO CIpea MexXay HauOoJjbliued 1eHOW MOKYNKU U
HavMeHbLIEeH [eHOM TMpOoJaXHM CTAaHOBHUTCS OrpOMHBIM. B TakoM ciy4ae
CTMIeLIMANIMCTHI MpeaiaraloT akliMu U3 COOCTBEHHBIX 3aMacoB JUIsl MTOKYIKU U MPOJaXKH
C HaUMMEHBIINM CHpeaoM. B 3TOH ponM CHeuHalUCT BBICTyHaeT Kak Ouiep |
obecrieurBaeT JIMKBUIHOCTH pbiHKa. TakuM 0O6pa3om, B 3TOM CUTyalluK JINKBUTHOCTD
o0ecreynBalOT T€ YYaCTHUKU pPbIHKA, KOTOpPbIe TOTOBBI MOKYINaTh W MpPoOJAaBaTh

IIeHHbIe OyMard.



Hrio-Mopkckas ¢ounoBas 6upka 1 NASDAQ sBisioTcs KpyHHEHIIMME
IUIOIIaIKaMHU ISl TOPTOBIM LIEHHBIMH OymaramMu B Mupe. HecMmoTps Ha 3TO
3JIEKTPOHHbIE OUPIKEBbIE CUCTEMbI HEYKJIIOHHO YBEITMUMBAIOT CBOIO JIOJIO Ha PBIHKE.

Ha ¢onnoBom peike NASDAQ Toprytorcs akmum Oonee dem 3 000
KOMITaHWH, M TOCTOSSHHO BBOJSTCS Bc€ Oosiee CIIOXKHBIE HOBBIE TOPrOBBIE
1aTGOpPMbI, KOTOPBIE MO3BOJISAIOT 00padaThiBaTh MOAABIsIONIEe OOJIBITMHCTBO BCEX
CHENOK CBOMX KIMeHTOB. Tekymras Bepcusi ToproBoit cuctemsl — NASDAQ Market
Center, o0beuHseT Bce dneKTpoHHbIe pblIHKM NASDAQ B 0HYy MHTETpUPOBAHHYIO
cuctemy. B 2008 1. NASDAQ ob6bvenunmics ¢ OMX — mBencko-GpuHCKON
KOMIIaHUeH, KoTopasi KOHTpOJHpyeT cemb (oHIoBbIX Oupxk B CeBepHoii EBpomne u
[Tpubantuke, n o6pazoBan NASDAQ OMX Group. [Tomumo ynpasneHus GpoHI0BbIM
peiikoM NASDAQ kommaHus TakKe HECKOJBKO €BPOIMEWCKHX (OHIOBBIX OUpPK, a
Tak)xe onuoHHbIe U (brouepcHbie oupxu B CILIA.

NASDAQ wumeeT Tpu ypOBHS MOANUCYUKOB: MOANUCYMKAMU HaWBBICILIETO, 3-
IO YypOBHs, SBJSETCS 3apEerUCTPUPOBAHHBIE MapKeT-MeHWKepbl. IJTH KOMIIAaHHH
NPUBOAST PBIHOK B  JIBIDKEHHME, TOJJEPKUBAIOT 3amachl I[eHHBIX OyMar,
YCTaHABIMBAIOT LI€Hbl MOKYIKH W NPOJAXH, MO KOTOPbIM OHU T'OTOBBI COBEpIIATh
caenku. [loAnMMCUYUKU 3TOTO YPOBHSI MOTYT IOCTOSIHHO M3MEHSITh KOTHPOBKM Ha
aKIMH, 8 UX CAEJIKH UCIOJHSIOTCS MaKCUMalbHO ObIcTpo. OHU MONIy4aroT MPUObLIH
OT pa3HMIIbI LEHBI CIpOca U MPeJI0KEHUs Ha aKLIUH.

[Moanucuunky BTOPOTO yPOBHS MONYyYarOT IOCTYN K KOTUPOBKaM Ha MOKYMKY U
MpOJaxy, HO HE MOTYT J00aBlsATh CBOM coOCTBeHHble. OHU MOTYT BUJIETh, KaKue
YYaCTHUKMA pBIHKA NpeajaraloT Hawilydlmue ueHbl. Kak mnpaBuio, TakuMu
MOJAMUCYUKAMU SIBIISIIOTCS OpoKepcKkre (PUPMbI, KOTOpPbIE HCIOJHSIOT 3asiBKU IS
KJIMEHTOB, HO HE YYaCTBYIOT B aKTUBHOW TOPTOBJIE aKI[USIMU C COOCTBEHHOTO CUéTa.

[Moanucunky nmepBoro ypoBHS MOJYyYalOT TOJIBKO BHYTPEHHUE KOTUPOBKH (T.€.
TOJIBKO JIyYIlIH€ LIeHbI MOKYIKU U TIPOJAXH), U He MOTYT BUJETh 00bEM MOKYIMaeMbIX
U TpOJiaBaeMbIX aKIM Ha pblHKe. TakMMH MOANUCYMKAMHU SIBISIFOTCS WHBECTOPHI,

KOTOPBIC HEC BEAYT aKTHUBHBIC IIPOJaXXH, HO XOTAT OBITH B KypC€ TCKYIIUX IICH.



Heto-Mopkckast donnoast 6upsxa (NYSE) sBisercss kpymnHeifmeit Gupsxeii
neHHbrx Oymar B CIIIA. B 2006 r. ona o0beauHMIACh ¢ amepukaHckoi Archipelago
Exchange u ocHoBana my6nuuHyto akiuonepnyto komnanuto NYSE Group, kotopas
yxke B 2007 r. oObeuHUIACH C eBpOIIeiicKoi Oupxkeit Euronext u ctansa mMeHOBAThHCS
kak NYSE Euronext. B 2008 r. xommnanus npuoOpena AMepUKaHCKYIO (hOHIOBYIO
oupxy (AMEX), kortopas Obuta mnepenmeHoBaHa B NYSE Amex, u crana
creuuanu3upoBaTbcs Ha HeOomblMx komnaHusix. CerogHss o6opor NYSE
MpeBbIllIaeT MWLIKMApA akuuMid B JeHb. Yepe3 IUIOMIAAKY 3JIEKTPOHHON TOProBOi

cucteMbl NYSE Arca mpoxoauT HauOobIni 00hEM OMpKEeBON TOPTOBIIA B MHpE.

1.1.3 TenaeHuun rao6aau3anud HA MeKIYHAPOAHOM PbIHKE IIEHHBIX Oymar

Kak BugHo u3 pucynka 1 NYSE Euronext siBnsercst kpynHeiiiieit dhongoBoi
Oupkeit B Mupe ¢ kanurtanuzaiuei 6omee 19 mupa. momt. 3a 2015 r. Bee octanbHbie
OMpKY, BXOJSALIME B JECATKY KpynHeHmux, kak 1 NYSE ncrnonb3yroT 3JeKTpOHHbIE

TOPIroBbIC CUCTEMBI B cBoel pa60Te.

Pucynok 1 — BennunHa peIHOYHON KamuTaau3alldyd KPYMHEHIINX (HOHIOBBIX OHPIK,

2015 .

PbIHOYHaA KanuTanusauuna KpynHenwmnx GoHa0BbIX
6upk, 2015 .
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B mocnennue rombl GoHIOBBIE OWPKH HAXOIATCS IOJ] yBEITMYUBAOITAMCS
BIIUSTHUEM MEXIYHApPOJHBIX alIbSHCOB U 00beTMHEHHBIX KOMITAHWM, HEMAaJOBAKHYIO
poJIb B KOTOPOM WrpaeT W dJieKTpoHHas Toprosis. Ceituac Tpeiinepsl B Ooiblieit
CTETIEH! paccMaTPHUBAIOT (DOHJOBBIC PHIHKK KaK CETH, CBSI3BIBAIOIINE WX C JAPYTHMH
TpeiiiepaMi M TO3BOJIAIOIINE TOProBaTh LEHHBIMM OymMaramMu IO BCEMY MUDY,
cHuMas orpaHuyeHus. Ha ¢done 3Toro Hambosiee BaXXHBIM JISI MEXIyHApOIHOTO
oOMeHa CTaHOBHUTCS MOMCK caMoro AemEBOTO U 3(PPEeKTUBHOTO MeXaHW3Ma s
MPOBEICHUs] CHENOK. DTO SBISETCS OAHMUM U3 KIIOYEBBIX JOBOJOB B IOJb3Y
CYIIIECTBOBAHUS MEXIYHAPOJHBIX alTbIHCOB (DOHIOBBIX OHpPK, KOTOpPHIE MOTYT
O0JIETYNTh MEXAYHAPOJHYIO TOPTOBIIO W W3BJE€Yh BHITOABI W3 DKOHOMHH OT
Maciirada, T.K. OupkaMm B uTore OyaeT HeoOXoauMo paborarh 24 yaca B CyTKH, IS
Toro 4yToObl o0ecrneunBaTh Oecrepe0oiiHy0 TOProBito 1Mo Bcemy Mupy. M, HakoHer,
caMU KOMIIaHWU XOTAT MOJIyYUTh BO3MOKHOCTB BbIXOJA 32 Mpeesibl Hal[MOHABbHbIX
IpaHull JIsl MPUBJIEYEHUSI HOBOTO KanuTana.

OTO naBleHUe 3allyCTHJIO OOIIyI0 TEHICHIMIO K MOHOIOJHM3AIMN pbIHKA. B
TE€YEHUE IMOCJIEeIHUX JIeCATU JIeT OONBIIMHCTBO CIUSHUN OBUTH «IOKATbHBIMWY, T.€.
BKJIIOYAIIA JIMIIh OWp)KW, paboTarolne Ha OJHOM KOHTHHeHTe. Kak yxke ObUIO
ynomsinyTo panee, B CILIA NYSE o6benununacek ¢ Archipelago ECN B 2006 ., a B
2008 r. mpuobpena AwmepukaHckyro doHmoByro Oupxy (AMEX). B 2005 r.
NASDAQ mnpuobpena Opokepckyro KommnaHuio Incinet, koTopasi TakyKe yrpabiisia
npyroi anexkTpoHHol ToproBoii cuctemoit INET, a B 2007 r. BocToHCKyI0 hOHIOBYIO
o6upxy (BSE). Ha ppiHke mpoW3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB YuKarckas
toBapHas 6upxka (CME) Beikynuiia Yukarckyto Toprosyto nanaty (CBOT) B 2007 r.
B Espomne Oupxa FEuronext Obpita oOpa3oBaHa w3 chousHUs [lapukckoi,
bproccenbckoit, JInccabouckoit n AMcTepiaMcKoil GOHIOBBIX OMPXK, a BCKOpPE MOcJe
obbenuHeHus npuodpena u QwrouepcHyto 6upxky LIFFE, pacnomararomnryrocs B
Jlonnone. Jlonnonckas doumoas oupxa (LSE) B 2007 r. oobenuamnace ¢ Borsa
Italiana, koTopas ynpasnsiercs Munanckoii (OHIO0BOM OUpIKe.

BonHa ciausiHuii U norJomieHnii oxXBaTuiIa U OUPXKH Ha pa3HbIX KOHTUHEHTaX.

Taxk, B 2007 r. NYSE Group o6wenunamiack ¢ Euronext. Hemenikast Deutsche Borse u



NYSE Euronext norosopunuch 00 o0beauHenun B kKonme 2011 1. Takas
oO0beuHEHHAs OMprka cTaja Obl CIIOCOOHA MOAAEPKMUBATh TOPTOBIIIO MIOYTH CO BCEMU
BUJIaMU UHBeCTULUM Ha pbiHKe. OgHako, B Havane 2012 r. npenanonaraemas crejka
Oblta octaHoBNeHa EBpomelcKrM COr30M, aHTUMOHOIIOJBHBIE CIIYXKOBI KOTOPOTO
MOCUYUTAJINA 3TY CHICJIKY TPOTUBOpEeUallleil COOTBETCTBYIOIIEMY 3aKOHOAATEIbCTRY. Jlo
CUX TIOp TMOIBITKU CIUSHUS KPYyTMHEHUIINX OUPK YKa3bIBAIOT Ha KOHCOJIUIAINIO, KaK
OCHOBHOM TpEeHJ B Pa3BUTUM MUPOBOTO (MHAHCOBOTO PHIHKA. Hbm—ﬁopKCKaﬂ U
Toxwuiickass ¢GoOHIOBbIE OWUPXH OOBSIBUIM O HaMEpPeHUU OOBEIUHUTH CBOHU
3JIEKTPOHHBIE TOPTOBBIE CETH JIsI pacIIUPEHUs TOCTyIa Ha MEXTyHAPOIHbIE PHIHKU

AJIs1 CBOUX KJIMEHTOB.

1.2 UnTerpanus poccuiickoro ¢)OHI0BOI0 pbIHKA B MUPOBYIO

¢punaHcoBYIO cucTEMY

B Poccuu nepsbie hoHm0BEIe OMpkn cTanu mosBisAThCs B 1991 ., u 060opoT Ha
HUX OBLI BeCbMa HeOOJIBIIINM U3-3a OSHOCTH BbIOOpa IIeHHbIX OyMmar. [lepBrie Topru
MMENH CBOMM OOBEKTOM MPEeNMYIIECTBEHHO rOCyAapCTBEHHbIE OymMaru, B OCHOBHOM
5%-uble oOnuramuu Bbeimycka 1990 1. B 3TO Bpems Takke Hayajgach IOKYyIIKa-
npojaxka LEHHbIX Oymar KpyMmHEeHIIMX KOMMepyecKMX OaHKOB M OWpXK (akuuu
0aHKOB M OMPXK, a TakKe OAHKOBCKUE JIEMO3UTHBIE CepTU(HUKATHI). DT (PUHAHCOBBIE
WHCTPYMEHTBI 3aHUMAJIH OOJIBIIIYIO YacTh (PUHAHCOBOTO phIHKA B 1991 T.

B auBape 1992 r. Begyuiue komMepueckue OaHKM COBMECTHO ¢ LleHTpasbHbIM
6ankoM P® yupenuian MoOCKOBCKYIO MeXOaHKOBCKYIO BaJIOTHYIO OMPKY, OCHOBHOM
3a7a4ueil KOTOpOU cTaja OpraHu3alnsi TOProB UHOCTPAHHBIMU BalFOTaAMU.

3a Bpemsi cBoero cyuecrBoBaHuss MMBDB ynanoce cTaTh LIEHTpOM
(dbopMHpOBaHUs BATIOTHOTO Kypca POCCUHCKOro pyOisi W MpUBJIEUYEHUS] WHBECTULIUNA
B JKOHOMHUKY CTpaHbl KaK Ha pbIHKE [OJIeBBbIX, TaK W JOJTOBBIX (DHMHAHCOBBIX
uHctpymerntoB. Cama  MMBbB  TpancdopmupoBanack B~ BEpTHUKaIbHO

MHTErpupoBaHHbIN xonauHr — [ pynny MMBBb.



LlentpansHoil kommnanueil rpynmsl siBnsercs 3A0 «MMBby», Ha kotopoi
NPOXOAST TOPrM BaJlIOTOM W TrOCYJAapCTBEHHbIMU oOiurauusMu. EE nodepHss
ctpykrypa 3A0O «®onpoas Oupxka MMBBy» ciyXuT miomaakoil ajis TOPTOBIH
AKIHSIMU ¥ OOJTUTAIASIMU POCCUHACKIX KOMITAHHH.

Taxxe B cTpykTypy rpymnmnsl Bxonatr 3A0 «HamunonansHas Toprosas 6upxay,
Ha KOTOpPOH MPOXOISAT TOpPru (QurouepcamMu Ha 3epHO. Pacu€THbIll Jeno3uTapuii
rpynnsl — HIT «HanmonaneHbIl neno3utapHblii HeHTp». JleHexxHble pacuéTsl IO
clesIKaM MeXy YYaCTHUKaMU PhIHKA MPOXOJST Yepe3 ClelMallbHO CO3/IaHHbIN OaHK
— «HanmoHanbHbIi KITMPUHTOBBIN LEHTP.

3A0 «®onnoBas 6upxka MMBbB» Bxoaut B 30 mepBbIX Bexymux (HOHIOBBIX
o6upxx mupa. B Poccuun — 3T10 Benmymias ¢oHmoBasi miolianka, I0jis KOTOPOM Ha
HallMOHAJIbBHOM OWP)KEBOM pbIHKE IEHHbIX Oymar (BKJOuYasl Jerno3uTapHbIe
pacnucku) npesbimaia 60%.

®onnosas Oupxa PTC 6bna cozmana rpymnmoit 6pokepoB B 1995 r. ¢ 1enbto
00beIMHEHNsI Pa3pO3HEHHBIX PErHOHAIBbHBIX PBIHKOB B €IWHBI OpraHW30BaHHBIM
pPBIHOK IIeHHBIX Oymar Poccun. M3HauanbHO Ha OupKe TOProBaMCh JIMILb aKIUU
poccuiickux komnaHud. Topru He npexycMaTpuBaid MPENOIUIAThI, YTO
BIIOCJIEICTBUM CTajO OJHUM U3 KOHKypeHTHbIX npeumyiiectB PTC. bupxka Obuia
OpPHEHTUPOBaHAa B MIEPBYIO ouepeb ISl 3aMaJHbIXx HHBeCTOpoB. [lepBoil muomaakon
oupxu cran Knaccuueckuil pbIHOK aKIMil, YCTPOEGHHBIA MO MPUHLMUILY MOPYYEHHIA
KJiMeHTa 6pokepy. Pacu€Tel Ha 3ToM TUIOLIaAKe ocyllecTBIsUNCh B qosmapax CILIA.
OnnoBpemenHo ¢ 1 ceHta0ps 1995 r. Hawancs pacuér unaekca PTC, HavanbHOe
3HaYeHue KoToporo Obu10 yctaHoBieHo Ha ypoBHe 100 nmynkroB. PTC nHavana cBoro
paboty Ha mporpaMMHOM oOecrieueHnH, puMeHsiBiemMcs: ameprukanckoit NASDAQ,
a 3areM pa3paboTajla COOCTBEHHYIO 3JIEKTPOHHYIO TOPIOBYIO CETh M IOJIHOCTBIO
nepeiia Ha He€ B 1998 T.

B 2011 r. kpynueiimas poccuiickasi OupikeBas IUIOIIAJKa IO TOPIrOBIIE
aKIusIMA U BalOTOd — MoOCKOBCcKasi MeXOaHKOBCKasi BalllOTHas Oupika

MPUCOCIMHUNIA KPYIHEHIIyl0 1O TOProBlie MPOU3BOAHBIMU  (PUHAHCOBBIMU



unctpymentamu — PTC. OOwveamnéHnHas kommanusi mnonyuywia HazBanume OAO
«MockoBckas oupxxa MMBB-PTC».

15 ¢espans 2013 r. cocTosunock nepsuuHoe pasMetenue akuuid (IPO) 6upxu
Ha cOOCTBEHHOW Tuomaake moa ToproBbiM komoM MOEX, coBOKymHBIM 00BEM
pa3MelieHust coctaBui 15 mupa. pyOneit. PolHouHas kanmutanuzanuss OUpXKU 10
UTOraMm pasmelleHus cocraBuia 127 mupa. pyoneit. B mae 2015 r. 6upxa cmeHumna
cBOE HanMeHOBaHWe Ha myOiandHoe akimonepHoe obmectBo (ITAO). K aBrycty 2013
I. CTOUMOCTbH aKIMi TMpeBbICHIIA LIeHYy pa3MelleHus, a K Hosopo 2013 r. Oymaru
KOMITaHUY ObLTH BKiIFOUeHbI B nHAeKCc MSCI Russia.

ITo coctosinuto Ha 31 gexabps 2015 r. kpynmHeHIIMMH aKIMOHEpaMu OUPXKH,
KOTOpbIe BiaaetoT Oosee 5% ycTaBHOTO KanuTalla KOMIIAHUH, SBIISIOTCS:

o LlenTpanbusiit 6ank PO (11,768%)

o Coepbank Poccun (9,992%)

o BuenmkonoM6ank (8,395%)

o EBporneiickuii 6aHK peKOHCTPYKLIHMH U pa3BuTHs (6,064%)

° «POIIN Ynpasnenue nuHBeCTULUIMU-6%» (5,261%)

Ha ¢onoosom pwinke MOCKOBCKOW OWpKHM NTPOBOJSATCS TOPrH AKUHUSMH,
obnuramusmu ¢denepanbHoro 3aiima (Od3), peruoHaNbHBIMU M KOPIIOPATUBHBIMU
o0nuraiusMu, CyBepeHHbIe U KOPIIOPATUBHBIMU €BPOOOIUTAIUSIMHU, JIETTO3UTAPHBIMU
pacnucKaM¥, WHBECTUIIMOHHBIMY TIasIMU, UIIOTEYHBIMHU CepTU(UKATAMU yJaCTHS U
oupxxeBbiMu MHBecTulMOHHBIMA QoHmaamu (ETF — Exchange Traded Funds).
Pacu€Trel mo akuusM MpPOUCXOIAT MO TeXHOJOrnu T+2, T.e. HA BTOPOU NIeHb MOCIE
3aKJIFOYEHUS CCNKH.

Ha cpounom peinke MockoBckoir Oupku oOpaiaroTcss  (QbhlOYepCHbIC
KOHTpakThl Ha uWHAeKchl (MHAekc MMBDB, unnekc PTC, unaexkc BOJaTUIBHOCTH
RVI), dsrouepcsl Ha poccuiickue u uHOcTpaHHble akuuu, OD3 U eBpooOIUTaLIHS
Poccus-30, BamtoTHbIe Taphl, MPOLEHTHBIE CTAaBKW; KOHTPAKThl Ha JAparoleHHbIe
MeTaJutbl, pproYepchl Ha HeTh W caxap, ONMIIMOHHBIC KOHTPAKTHI Ha HEKOTOPHIE W3

3TUX (HBIOYEPCOB.



Ha santomnom pvinke MOCKOBCKOW OHMpX U BeIyTCSl TOPTH CJEAYIOLIUMH
Bamotamu: pomapom CIIIA, eBpo, KuTalickuM (oaHeM, OpPUTaHCKUM (YHTOM,
TOHKOHICKUM JI0JIJIapOM, YKPaWHCKOW TPUBHOM, Ka3aXCKUM TEeHre U OelopyCCKUM
py6aém. OcHoBHbIMU BamoTHeIME Tapamu sBistotcss USD/RUB u EUR/RUB.
CpennenssemenHoe 3HadeHue mnapsl USD/RUB na 11:30 MCK ¢ pacuéramu Ha
cienyloluid 1eHb ucnoisb3yercss bankom Poccuu nnst onpezneneHus opuiuaibHOTO
Kypca foJuiapa.

Ha oeneorcriom peinke oupxa npegocrasnser cepsuc PEIIO ans crnepyrommx
tunoB: PEIIO c¢ LenrtpansubiM KonTpareHTom («HaunoHambHBIA KIMPUHTOBBIA
ueHtp»), mexauinepckoe PEIIO, npsmoe PEIIO ¢ bankom Poccum, PEIIO ¢
CUCTEeMOH ympaBieHus obOecniedeHneM. Kpome TOro HOCTYNHBI JEMO3UTHO-
KpeIUTHbIE ONepall, OpraHu3aTopaMu KOTOpbIX BbicTynatoT bank Poccun,
[Tercuonnsiit houg PO, OenepanpHoe ka3HauelicTBo Poccun n BHenmkoHoMbaHK.

Kpome Toproseix cepBucoB ['pynma «MoCKOBCckoi Oupxu» mpenjaraer
KJIMEHTaM BeCh KOMIUIEKC KIWPUHTOBBIX M Pacy€THO-AENO3UTAPHBIX YCIYT.
KnupuHroBssle  ycmyrm  OpefoCTaBISIIOTCS  y4aCTHHKaM  TOproB  baHkom
«Hanuonaneusiii  Knupunroseiit Ilentp» (bank HKII), koTopsliit BbIONHSET
GYyHKUMM UEHTPaJIbHOTO KOHTpareHTa Ha BceX pbIHKaX MOCKOBCKON OupxkH.
PacuéTtHo-neno3uTapHeie yciyru mpeaoctaBisitorcss HalmoHanbHbIM  pacu&THBIM

nenosutapueM (HPJI), koTopsbli siBisieTcs LEeHTpalbHbIA Aeno3utapuem PO.



2 Aunaaus aeareabHoctH 3AO0 «PUHAM)»

2.1 O6masn xapakrepuctuka 3A0 « ®DUHAM) u ero aeiTeIbHOCTH

HNusectuimonnsiii xonauar «®PMMHAM», ocHoBaHHBIH B 1994 T., ObUT OJHOM
W3 TEPBbIX HWHBECTUIIMOHHBIX KOMIIAHWM, KOTOpbIe HadaM MPEACTABISITh CBOU
yciayru Ha Oupxe. B  Hacrosmuit momeHT «®UHAM» sBnsercss ulieHOM
Opankdpyprckoli  (GOHAOBOM OUPXHM U aMEPUKAHCKOW DJIGKTPOHHOU OHpPKHU
NASDAQ, unmeer opucer B CHIA, EC, xpynueiimmx crpanax HOro-Bocrounoii
A3zun, 00CIIyKUBaeT Onepalu SIMOHCKUX U KUTAWCKUX MHBECTOPOB C POCCUHUCKUMU
1eHHpIMH Oymaramu. B Poccun pernonanbhas cetb «®MTHAM» HacuuThIBaeT OKOJIO
90 npencTaBUTEIBCTB.

B npannbit moment «®VHAM» mnpencraBnsieT coOol WHBECTHULIMOHHBIN

XOJITUHT, KOTOPBIA UMEET CIIeYIOLLYI0 CTPYKTYPY:

o 3A0 «MuBecTnnnonHas komnanusa «®PUHAM)»

JlermapTaMeHT BHYTPEHHEro y4€Ta U OTYETHOCTH

Hanmuume coOcTBeHHOTO Jemo3uTapuisi MO3BOJSET CYIIECTBEHHO COKPATHUTH
U3JIePKKA KIMEHTOB KOMIIAHWHM, CBSI3aHHBbIE C XpaHEHHWEM IIeHHBIX Oymar.
Henozutapuiit 3A0 «®MHAM)» obecneunBaeT y4eT M YAOCTOBEpEHHE NpaB Ha
I[leHHbIe OyMaru, mepeperucTpalnio MpaB Ha HUX, OCYIIECTBISET OTKPBITHE CUYETOB
JIerno ¥ MpeJocTaBisieT KiueHTaM uHpopmaluio 00 uX cocTosHuH. JlaHHOe
nojpaszJejeHue SBISIETCS TMOCTOSHHO JCHCTBYIOIIMM  TOCPEAHUKOM  MEXIY
WHBECTOPOM M SMHUTEHTOM, MNPENOCTaBlsis KIWEHTaM KOMIIAHUHM JOKYMEHTHI OT
aKIIMOHEPHBIX OOIECTB WM Jepkareneld peectpoB. Kpome Toro, wuMeHHO
JIETIO3UTapUil TOMOraeT MHBECTOPaM MOJIYUYUTh AUBUJICHIBI — OH IMOJy4daeT AOXOMbI
Mo LIEHHBIM Oymaram, XpaHsIuMcs Ha cueTax JIero, U BhIIIAYMBAET UX UHBECTOPAM.

Vnpasnenne BHyTpeHHero yuera kommnanuu «OHMHAM» 3anumaercs
OTpa)KEHHWEM M YUETOM OUPIKEBBIX U BHEOUPIKEBBIX CIENIOK, MPOBEEHNUE U KOHTPOJIb

onepaunﬁ IO BBIBOAY MAOCHCKHBLIX CPCACTB KIHCHTOB, CIIMCAHUIO KOMHUCCHUH C



KIMeHTa. B (QyHKIMOHaN mojpa3felieHnsl BXOIUT TMPeNOoCTaBlIeHHE IO cUeTam
KJIMEHTOB HECTAHJAPTHBIX TAaPU(PHBIX MJIAHOB U PETUCTPAIUS KIIMEHTOB Ha TOPTOBBIX
TUTOIIAKaX.

JlemapTaMeHT KIMEHTCKOTO OOCTYKUBaHUS

Otnen KOMIUJIEKCHOTO OOCHTY)XMBaHHS KJIFOUEBBIX KIHWEHTOB 3aHUMAETCs
pa3paboTkoii u wuHTerparueid ycnyr xonauara «OMHAM» nmns obciyxuBaHUs
Haubosiee 3HAYMMBIX KJIMEHTOB. B 00s3aHHOCTH OTHENa BXOIUT AEATEIBHOCTH IO
pean3aiuy yciayT XOJIAUHra napTHepaM KOMIIAaHUU U COTPYIHUKAM TPEANPUSITUH.

VYrpaBiieHre KIMEHTCKONH OTYETHOCTH 3aHUMAaeTCs BeJleHHeM, 00CTy )KMBaHUEM
kaueHToB Komnanun 3A0 «OPMTHAM u odopmiieHreM TOKyMEHTOB Ha 3aKJIIOUYeHHE
Opokepckux noroBopoB. Ilogpasnenenue clienut 3a opraHu3alneil B3auMoaeHCTBUS
[IEHTPAIBHOTO U JIOTIOJHUTEIHHBIX OQHCOB C PETHOHATHHBIMY MPE/ICTABUTEILCTBAMHA
B IIpoIlecce KIMEHTCKOTO JOKyMeHToo0opoTa. YIpaBieH!e KIUESHTCKOW OTYETHOCTH
MPOBOAUT OOYUYEHHE COTPYIHUKOB PETHOHAJBHBIX IMPEICTABUTEIBCTB U OpPTaHU3YET
B3aMOJEHCTBUS MOAPA3ACIICHUNA XOJIAWHIa C OTAEIaMHU BXOIAIIMMU B YIIPABJICHHE
KJIMEHTCKON OTYETHOCTH.

VYnpaBneHre MOHUTOPUHIA, KOHTPOJISI U Pa3BUTUS KIMEHTCKOTO CepBHCA.
HNuBecTuiimoHHbBIN XOJIAUHT «OUHAM» MPUIEPKUBACTCS [TOJIUTUKU
KJIINEHTOOPUEHTUPOBAHHOCTH, B ATON CBS3U BaXXHOE MECTO B paboTe yIpaBIICHHS
MOHUTOPUHTA, KOHTPOJISI M Pa3BUTHS KIMEHTCKOTO CepBHca 3aHWMaeT o0paboTka u
aHalii3 JKaJio0, 3aMeUaHWil W MpeIIoKeHUH KIWEeHTOB. YTpaBJieHUE BBITIOIHSIET
MOHUTOPHUHT KauecTBa pabOThl COTPYAHUKOB C KJIMEHTaMU MOApa3esieHui X0JIIMHra
U TIpOBEJICHUE UCCIIeIOBaHUN YPOBHS 00CTyKUBaHUS KIIMEHTOB.

VYnpaBneHre TEXHUUECKON MOAAEPKKU U AKCIUTyaTallid TOPTOBBIX U YUETHBIX
cucteM obecrieuyrnBaeT KIMEHTOB Ka4eCTBEHHBIMH U OTIEPATUBHBIMHU KOHCYJIbTAIlASIMHU
110 BCEM BOIIPOCAM HCMOJIb30BaHUsI TOPTOBBIX cucTeM. KoMIbIOTepHBIE CUCTEMBI JIJIs1
WHTEPHET-TOPTOBIM — TIOMYJSIpPHbIE W COBpPEMEHHbIE MPOTPaMMBbI, KOTOpPbIE
MO3BOJISIIOT COBEpINATh ONepallud Ha pbhIHKe IeHHbIX Oymar. [lomgpaznenenwue
MPUHUMAET HEMOCPEJCTBEHHOE Yy4YacTHe B Pa3BUTUM OCHOBHBIX TOPTOBBIX

TEPMUHAJIOB, HaxOoAsACh B IIOCTOSHHOM KOHTAKTE C HX pa3pa6OT‘~II/IKaMI/I. Takas



MeTOAMKa paboThl MO3BOJISIET KJIMEHTaM HWHBECTULMOHHOM KOMIIAHMM B 4YHUCIE
NEepBBIX MMOJYyYaTh CaMOe COBPEMEHHOE MTporpaMMHoe o0ecrieyeHue sl TOProBJId Ha
pBIHKE LIEHHBIX OyMar.

Pernonansnoe ynpasnenue

B pamkax cTpareruu pa3BUTHsI, HalPaBJIEHHON Ha IPENOCTaBIEHUE IIUPOKOU
Y KaueCTBEHHOH JIMHeNKu yciyr i paboTsl Ha (DOHAOBBIX, BAIFOTHBIX U TOBAPHBIX
wiomankax wupa, «OPUHAM» cdopmupoBan pa3BUTYIO CeTh pPErHMOHAIBHBIX
npeJcTaBuTeNeld, KOTopash OXBaTbIBaeT OOJBIIMHCTBO peruoHoB Poccum u Mmupa.
Otaen pervoHajgbHOrO pa3BUTUS KypHpPYeT padOTy perdoHabHBIX IapTHEPOB
«®UHAMay, KoHTponupysi ypOBeHb KBalu(UKALMKA TIepCOHaja, CTaHAApThl H
kayecTBO obcimyxuBaHus. 3A0 «®VHAM)» opueHTHUpOBaHO Ha pacIIMpeHHe CBOeH
PErMOHAJIBHOM CeTH — BeJleTCs MOCTOsIHHAs padoTa ¢ MOTeHIMAIbHBIMUA apTHEPaMH,
KOTOpble MOTyT npeactaButb « OPVMIHAM» B HOBBIX ropozax.

VYnpapieHue IMCTaHIMOHHOTO KJIMEHTCKOro 00CTy KUBaHUs

B o0s3aHHOCTH ymnpaBieHUsT JUCTAHLUMOHHOTO KJIMEHTCKOIo OOCITyKMBaHUS
BXOJIUT KOHCYJIbTUPOBAaHHUE JEHCTBYIOLUIMX U NOTEHLUAIBHBIX KIMEHTOB KOMITAHUU
«OUHAM». CoTpyAHUKH  MOApa3fesieHHs]  OKa3bIBAlOT  MOJHBIM  CHEKTp
KOHCYJIbTAIMOHHBIX YCIYT, a TaKXe peanu3auus IONOJHUTEIbHBIX NPOAYKTOB

xonauuara «OMMHAM» nig HeIHEITHUX U MOTEHIUAIBHBIX KINEHTOB KOMIIAHUH.

° 000 «Ynpaasiomasi koMmnanuss «®unam MeHeaKMeHT»

OO0 «Vmpasnstomass komnanusi «@uHam Menemxkment» ¢ 2002 ropa
OKa3blBaeT YCIYTW JIOBEPUTEIBHOTO YIPABICHUS CpPEACTBAMU (DU3UYECKUX W
IOPUINYECKHUX JIUII, @ TAK)K€ aKTUBaMU MHCTUTYLIMOHAJIBLHBIX UHBECTOPOB. 32 MHOTHE
roJibl mao0a0TBopHOM paboTsl YK «®@uHam MeHexMeHT» cTaia OJHUM U3 HEMHOTUX
BECOMBIX WIPOKOB OTpaciy JoBeputelnbHoro ympasieHuss B Poccuu. Ilon
yIpaBjieHHEeM KOMIIAaHUM HaXOISATCS TEHCUOHHBbIE HAaKOIUICHUs, TNepeJaHHbIe
[TencnonubM houmom Poccutickoit Meneparini, akKTUBBI TTACBBIX WHBECTUITMOHHBIX
GboHI0B, (HOHIBI IIEIEBOTO KaluTaja, CpeIcTBA CaMOPETYJIUPyeMbIX OpraHu3alui, a

TaKXXC pa3JIMYHbIX THCTUTYHHUOHAJIbHBIX HHBECTOPOB U YaCTHBIX JIUII.



Baxnoe Mecto B gnegrensHocTH YK «@®uHam MeHeKMEHT» 3aHUMAET
yIIpaBJI€HHE NMEHCUOHHBIMHM HAKOIUIEHUSMU rpaxjaaH Poccun. B ocHOBe MeTOAMKH
paboThl ¢ TEHCHOHHBIMH CpEACTBAMM JISKUT KOHCEpPBAaTUBHAs CTpaTerus

HWHBECTHUPOBAHUSA U MHOT'OYPOBHEBaA OLICHKA PUCKOB.

o 000 Punam.py

Nudopmammonno-ananutuyeckoe areHTctBO FINAM.RU ob6pazoBano Ha 6aze
MH(POPMAIIMOHHBIX TMoJpa3neneHnii xongunra B utoHe 2000 rona. JlestensHOCTD
FINAM.ru cBsizaHa c¢ ontuMusanuveil MHGOPMALMOHHBIX IIOTOKOB, KOHTpPOJEM
WH(POPMAILIMOHHON TMOJIUTUKHA XOJIUHTa W (OPMUPOBAHHEM IMO3UTHBHOTO HMMUIKA
CTPYKTYp, BXOAAILIUX B Hero. B coctaB MHQOpMAIIMOHHO-aHATUTUYECKOIO areHTCTBa
FINAM.RU Bxonsrt: caiit finam.ru, moptainsl finam.info, ruformator.ru.

NudopmanmonHo-ananutuyeckoe  areHtctBo  «OMHAM)»  oka3sbiBaeT
3¢ (deKkTUBHYI0O HMHMOPMAIMOHHYIO M  PEKJIaMHYI0 MOIJEpPKKY KOMIaHUM,
BeixomsiimuM  Ha [PO. Ha caifte finam.ru perynspHO TpoBOAATCS OHJANH
KOH(pEepeHLIUH, TOCBALEHHblE KaK OTAEJIbHBIM YCIyraM M HHCTPyMEHTaM,
KOMITaHHUSIM-OMHUTEHTaM, TPOU3BOACTBEHHBIM OTPACIIsAM, TaK U 3KOHOMHUKM Poccun B

OeJI0OM.

° 3A0 «bank ®PUHAM)»

3A0 «banxk ®MHAM», Bxonslmee B COCTaB HHBECTUIIMOHHOI'O XOJIIWHTA
«O®UHAM», sBisieTCs YHHBEpPCAIbHBIM KOMMEpPUYECKMM OaHKOM, OKa3bIBAIOIIUM
TIOJIHBIN CIIEKTP YCIIYT.

bank 6bu1 ocHoBaH B 1994 rony xak AKb «MET'TABATT-BAHK» u no 2004
rojla OPMEHTUPOBAH Ha OOCITY)KHBaHWE MPEANPUATHH HSHEPreTUYECKOro CeKTopa
npomelinuieHHOCTH. B 2006 roxy, mocie BKIIOYEHUS B COCTaB MHBECTUIMOHHOTO
xonnuara «®MHAM» u comyrcrByromiero pebpeHnunra, baHk cCyliecTBEHHO
YIPOYUJI CBOU MO3ULIMHU CPEJIM MOCKOBCKUX KPEIUTHBIX OpraHu3aluu.

OtnauuutensHolt uepTod baHka sBiseTcss ero OpPUEHTHUPOBAHHOCTh Ha

JUCTAaHIIMOHHBIC CITOCOOBI O6CJ'[Y)KHB3HI/I$I knuenToB. C IIOMOIIIBKO CUCTEM



3JIEKTPOHHOIO JIOKYMEHTOO0OpOTa U JUCTAHIIMOHHOTO OAHKOBCKOTO OOCIIyKHUBaHUS
KIIMEHTHl baHKa MOTYT OTKphIBaTh OaHKOBCKHE CdYeTa, T0JlaBaTh 3asBKA Ha
COBepIlIeHHEe NIeWCTBUM ¢ OAHKOBCKUMM KapTamH, MEepeUUCIsITh ACHEKHbIE CpeIcTBa
Ha cBou Opokepckme cuera B 3A0 «UK «OHMHAM» u «WhoTrades Ltdy,
OIUIayuBaTh IUIATeXKU B OIOKET, KOMMYHaJlbHbIE YCIYTH, TejedOoH, WHTEpHET,
OCYLIECTBJISITh JIIOOBIE pacyeThl, KOHBEPTHUPOBATh BaJIOTy M MHOrOe Jpyroe.

BbospmmHCTBO maTexeil ocyiiecTBiseTcs B pesxxume 24/7.

o Who Trades Ltd.

B rpynmy WhoTrades BxomuT psin OpokepoB, KaXKIbli W3 KOTOPBIX
crelualu3upyercs Ha TNPeJOCTaBICHUM  OMNpelNei€HHbIX BHUJOB YCIyr U
OpHEHTHPOBAH Ha pa3iNyHble ayuTopuu KineHToB. Tak, komnanus WhoTrades Ltd
— JINLIEH3UPOBAHHBIN eBpOIelcKuil Opokep — MpeOCTaBIsIeT UHBECTOPAM JOCTYM KO
BCEM OCHOBHBIM TOPrOBBIM IUIOLIaIKaM Mupa. JIMleH3MpoBaHHBIA aMepUKaHCKUN
o6pokep WhoTrades Inc. cnemnmanusupyercs Ha NpeJOCTaBICHUH YCIYT MPSIMOTO
noctyna Ha GoHaoBbIl peiHOK CoennHeHHbIX 1lITaToB, siBnseTcs yieHoM (GOHIAOBBIX
Ooupx 1 BHeOUpxkeBbIX TOproBeix cucteM: NASDAQ, NYSE Arca, BATS, Knight,
Direct Edge. B cBoro ouepens, yciyru goctyna Ha cpouHblid peiHOK CIIA u

MEXIYHApOJHbIA BAIOTHBIA PHIHOK MPEeAOCTaBIseT JAPYroil JIUIEH3UPOBAHHBIH

o6pokep — WhoTrades FX, LLC.

o AHO «Y4eonbiii uentp ®UHAM)»

AHO «Yu4eonsiii nentp «®MTHAM» npoBoaut obydaroniue Kypchl, CEMUHAPBI,
nekiuu B necsatkax ropogoB Poccun. Kypest AHO «Yuebnsiit nentp « DMMHAM»
3aTparuBalOT MPaKTHYECKH BCE HaNpaBJI€HUs WHBECTULUUWA — OT TOPrOBJIM Ha
BaJIIOTHOM pBIHKE J0 pabOThl HA POCCHUHUCKOM W MEXIYHAPOMHBIX (OHIOBBIX
wiomaakax. Kpome toro, nHBecTopam mpeJjiaratoTcsi pa3indHble o0pa3oBaTelbHbIe
MPOEKTHI, CBSI3aHHbIE C  KOJUIEKTUBHBIMA  WHBECTULHUSMH, [€HCUOHHBIMU
HaKOIUICHUSIMU, TUIAHUPOBAaHUEM JIMYHOTO Oroxketa U T.1. MHOrOypoBHEBbIE

oOpazoBarenbhuble  nporpaMmmbl AHO  «YuebHoro  uentpa  «OHUHAM»



OPUEHTUPOBAHbl HAa WHBECTOPOB C pPA3JIMYHON TEOPETUYECKON U INPAKTUYECKOU

MOJITOTOBKOM.

° HNuBectunuonnslii poug FINAM GLOBAL

WNuBectunmonnsiii  Gpoun Finam Global 3anuMaercs MOKYNKOW HOBBIX H
pa3BUTHEM paHee TMPUOOPETEHHBIX AaKTWBOB, IPUHHMMAs aKTHBHOE YyyacThe B
KOPIIOPAaTHBHOM YIIpaBJICHUN KOMITAHWA COBMECTHO C COOCTBeHHWKaMM OwW3Heca.
®oHx pUAePKUBACTCS MPAKTUKU MTOCTPOSHUST MPO(eCCHOHATBHBIX U aMOUTIHO3HBIX
KOMaHJ YIMpaBJICHIIEB, Y€l OMBIT TO3BOJUT BBIXOAUThH Ha HOBBIE PBIHKH 0€3
MacITaOHOU MOIEPKKH CO CTOPOHBI aKITMOHEpOB. B 0cobbix cimydasx Finam Global
UCIIOJB3YeT MPAKTUKY JIeJIeTHPOBAHMS CBOUX IPEJCTABUTENECH B COBET JUPEKTOPOB U
HETOCPEJICTBEHHO B TOII-MEHEKMEHT MPOEKTOB. B 3aBUCHMMOCTH OT YKOHOMUYECKUX
neneid (OHA BBICTpaWBaeT CHHEPrHIO, MPU KOTOPOH 3(PGEKTUBHO HCIONb3yeTCs

BbBITOIa OT pa3HbIX aKTHBOB.

2.2 Anaiu3 (PpMHAHCOBOIO COCTOSTHHSI KOMNIAHUHU

OrHAHCOBBIN aHau3 KOMIAHUHA  SBJISAETCSA COCTaBHOM YacTbIO
GbyHIaMEeHTAIbHOIO aHajin3a, OH HEeOOXOIWM i MPOTHO3WPOBAHUS JIEHEKHBIX
MOTOKOB KOMIITAHWW W OTpeJeNieHns] AWHAMUKA e€ (UHAHCOBOTO COCTOSIHHUS.
Ucnons3yem niist 3TUX 1elielt OyXraiaTepcKkuit 6amaHc, OTYET O MPUOBUIIX W yOBITKAaX

u oTuéT o nBwxeHnn kanutana komrnanuu ([IPUIJIOXKEHUA A, b, B).

Tabnuua 1. Beptukansusiil ananuz Oyxraiarepckoro 6ananca 3A0 «MK « DUHAM»

HaumeHoBaHHe moka3aTesis 31.12.2015 31.12.2014 31.12.2013
AKTHUB
I. BHEOBOPOTHBIE AKTHUBbBI
HemarepuasnbHble akTUBBI 0,03% 0,04% 0,03%

PesynbTarsl cecnenoBanuii U pa3paboTok - - -

HeMaTepI/IaHBHBIe ITOHUCKOBBIC aKTHUBbI - - -

MaTepI/IaJ'IBHBIe ITOHMCKOBBIC aKTHUBbI - - -

OcHOBHBIE CpeJICTBa 1,20% 1,65% 2,21%

I[OXO,Z[HBIC BJIOKCHH B MAaTCpHUAJIIbHBIC - - -




IIEHHOCTH
duHaHCOBBIE BIIOKEHHUS 1,33% 0,18% 0,01%
OT10XKEHHBIC HAJIOTOBBIC aKTHBBI 0,04% 0,04% 0,03%
[Ipoune BHEOOOPOTHBIE AKTUBBI 0,05% 0,09% 0,14%
HToro mo pasaeny I 2,65% 2,00% 2,42%
II.OBOPOTHBIE AKTUBBI

3anacel 0,01% 0,00% 0,00%
Hasor Ha E[O6aBHeHHYIO CTOUMOCTH T10 0.00% 0.00% 0.00%
MPHOOPETEHHBIM IEHHOCTSIM
JlebuTopckast 3a710J1KEHHOCTh 5,73% 3,32% 0,26%
duHaHCOBBIE BIIOKEHHUS 50,28% 71,65% 89,45%
JIeHEe)KHBIE CpeJICTBA U JICHEIKHBIC 41.29% 22.98% 7.85%
SKBUBAJICHTBI
[Ipoune 060pOTHBIE aKTHUBBI 0,04% 0,05% 0,02%
Hroro mo pazaeay I1 97,35% 98.,00% 97,58%
BAJIAHC 100% 100% 100%

IMACCHUB

II1. KAIIUTAJI 1 PE3EPBBI
YcTaBHBIN KaluTajl 3,66% 4,83% 5,95%
CoOCTBEeHHBIE aKITUH, BHIKYIUICHHBIE Y i i i
AKIIMOHEPOB
[Tepeonienka BHEOOOPOTHBIX aKTHBOB 0,28% 0,25% 0,34%
JloGaBouHBIi KanuTan - - -
PesepBubrit kKanuTan 0,18% 0,24% -
Hepacnpenenénnas npuObLIb (HETOKPBITHIN 17.36% 21.71% 24.79%
YOBITOK)
Hroro no pazaey 111 21,48% 27,03% 31,08%
IV. 10JII'OCPOYHBIE
OBS3ATEJIBCTBA
3aéMHEbIe cpeicTBa - - -
OTJ10KeHHBIE HAJIOTOBBIE 00513aTelIbCTBA 0,00% 0,00% 0,00%
OrneHoYHBIEC 00s3aTEIHLCTBA - - -
[Ipoune obs3aTenbCTBA - - -
Hroro no pazgeay IV 0,00% 0,00% 0,00%
V. KPATKOCPOYHBIE
OBS3ATEJIBCTBA

3aéMHBIE CpeJICTBA 8,32% 0,07% -
Kpenutopckas 3a10K€HHOCTD 70,02% 72,71% 68.80%
Jloxo/1bI Oy TyIUX MEepUOIOB - - -
O1eHOYHBIE 00s13aTEIBCTBA 0,18% 0,19% 0,12%
[Ipoune obs3aTenbcTBa - 0,00% 0,00%
HToro mo pazaeay V 78,52% 72,97% 68,92%

BAJIAHC 100,00% 100,00% 100,00%

B xauecTBe TJaBHBIX OCOOEHHOCTEH, XapaKTepu3ylolUX (HUHAHCOBYIO

OTYETHOCTh KOMIIAaHMHM MOXXHO OTMETHTHh 3HAUWTENbHOE MpeodiafaHrne 0O0OpOTHBIX



CpeICTB HaJl BHEOOOPOTHBIMU B aKTHMBaX OajaHca U KPaTKOCPOUHBIX OOsI3aTeNbCTB
HaJl IOJITOCPOYHBIMM B MaccuBe. ITy JUCIPOMOPILMIO B CTPYKType OanaHca MOXKHO
OOBSICHUTD cdepoil IesaTebHOCTH KOMITaHWW. BBumxy Toro, urto QuHaHcoBas u
WHBECTHUIIMOHHAS JEATEJIbHOCTh SBIISIETCS KIIFOUEBOM, OOJbIIas YacTh aKTHBOB U
00513aTeJIbCTB TMPEACTABISIOT COOOM KpaTKOCPOYHBbIE (UHAHCOBBIC BIIOKCHHUS U
3aliMbI, CPOK KOTOPBIX HE MPEBBIIIACT OJHOTO TO/Ia.

Jlonst (hMHAHCOBBIX BIIOKEHHWH B OOOPOTHBIX CPEACTBAX MMeeT TeHACHITUIO K
CHIDKCHHMIO, B TO BpeMsl KaK JICHEe)XKHbIe Cpe/icTBa — HauOoJiee JMKBUIIHAS YacTh
aKTUBOB — YyBenuuwiach ¢ 7,85% pno 41,29% 3a paccMmaTpuBaeMblii MEPHUO/I.
JlonrocpouHble 3aiiMbl U KpeAuThl CTAOWIBHO 3aHUMAIOT MUHUMAJBHYIO JIOJIO B
OanaHce — KOMITaHHMSI HCIIOJB3YeT KPEeAWUThl M 3aliMbl, CIIOCOOHBIE oOpalatbcs B
TEUeHHE OJIHOTO TMPOU3BOJICTBEHHOrO IMKJIA. Takke 3aMeTHa TeHAEHUUS K
MOSIBJICHHUIO M YBETMYEHUIO KPATKOCPOYHBIX 3aiiMOB: 110 cpaBHeHHto ¢ 2013 r., koraa

ux emé He ObLI0 Ha OamaHce kommanuu, B 2015 r. moms 3aliMOB ykKe cocTaBsija

8,32%.

Tabnuna 2. BepTtukanpHelii ananu3 otuéra o ¢puHaHCOBBIX pedyibTarax 3A0 «MK

«ODUHAM)»

HaumeHnoBanue nokasartest usape, - Slusape —
Jdexadpsb 2015 | /lexadps 2014

Bripyuka 100% 100%
CebecTouMOCTh TPOJIaXK 74.,70% 90,00%
BanoBast npu6bLIb (YOBITOK) 25,30% 10,00%
Kommepueckue pacxoap - -
VYipaBieHUeCKUE pacXo/Ibl 7,17% 8.88%
[Tpu6wLTE (YOBITOK) OT TIPOJIAXK 18,13% 1,12%
JloXobl OT yyacTHsi B JPYTUX OpraHU3aIUsIX 0,26% 0,08%
[IporeHTHI K OTyYEeHUIO 0,00% 0,24%
[IpoueHTsI K ymuiare 0,31% 0,30%
[Ipoune moxoms 1012.34% 349,57%
[Ipoune pacxobl 1 016,55% 325,53%
IIpuobLIb (YOBITOK) 10 HAJIOT000.10KEHU S 13.87% 25,18%
Texymuit Haor HA TPUOBLTH 6,29% 4,95%
H3MmeHeHre OTIIOKEHHBIX HAJIOTOBBIX 00S3aTEILCTB 0,00% 0,01%
H3MmeHeHUe OTIIOKEHHBIX HAJIOTOBBIX aKTHBOB 0,06% 0,20%
[Ipouee 0,22% 0,33%
Yucras npudbLIb (YOBITOK) 7,42% 20,11%




ITo cpaBHenuto ¢ 2014 . moas ce0eCTOMMOCTH MPOJK CHU3HWIACH OoJiee YeM
Ha 15% — ¢ 90% 1o 74,70% B 2015 r. Takum oO6pa3zoM, Ha 3Ty BEIMUUHY BBIpOCTA
BeJIMYMHA BaJOBOM mpuObLIM KoMmmanuu — ¢ 10% mo 25,30% B 2014 r. u 2015 r.
COOTBETCTBEHHO. XapaKTEePHON 0COOEHHOCTHIO (DMHAHCOBBIX PE3yJIbTAaTOB KOMIIAHUU
sBIIeTCs] OOJbINast TOJIsl MPOYMX JOXOJ0B U pacXoAoB, kotopas mpesbimaeT 1000%
oT oO0mel BbIpydykd. OCHOBHBIMH COCTABJISIOIIMMU DTUX CTaTbel SIBISIOTCS
omnepalyy Ha BalllOTHOM pBIHKE, MOKYMKa-Mpoaaka BalllOThl, a TAKXKe OMepaluu Mo
canenkam PEITO. Tlpuuém posist omepaumii Ha BajdtoTHOM pbhiHKe B 2015 T
yBeNnMuMiIach moutd B 3 pasza mo cpaBHeHnto ¢ 2014 r. Hecmotps Ha OGomnblime
00BEMBI TTOKYIKU-TIPOAKHA BaJIOTHI, CANbJ0 IMPOYMX JIOXOJOB U PAaCXOJIOB HE
npesbiaetT 25% u 5% ot obuiei Beipyukd B 2014 1. 1 2015 1. COOTBETCTBEHHO.
JlaHHBIA MOKa3aTe b OKa3ayl HauOoJblllee BIMSHUE HA WUTOTOBYIO BEJIMUUHY YUCTOU
npubbM  Komnanud — B 2015 1. BenuuuMHa YUCTOW MPUOBUIM  TOCHe

HaJIOTO00JIOKEHUsI YMEeHbIITUIach mo4Tu Ha 13%.

Tabmuua 3. TDopusoHTanbHbll aHamu3 Oyxrantepckoro Oamanca 3A0 «UK

«ONHAM)»

H3menenne 2015-2014 H3menenne 2014-2013
HanMeHnoBaHue mokaszareJis T T
AKTUB
I. BHEOBOPOTHBIE AKTUBBI
HemarepuanbHble akTUBBI -1208 -15,84% 2 647 53,15%
Pe3ynbratrh! ncciienoBanuii 1 pa3paboToOK - - - -
HematepuanbHble TOUCKOBBIE aKTUBBI - - - -
MartepuaabHble TOUCKOBBIE AKTHBBI - - - -
OcHOBHBIE Cpe/ICTBA -12 578 -3,69% -30 157 -8,13%
Jloxo/1HbIe BIIO’KEHUS B MaTepuaIbHbIe i i i i
IIEHHOCTH
DHrHAHCOBEIC BIOXKCHUS 326 928 891,42% 35080 2199.37%
OT10KEHHBIC HAJIOTOBBIC AaKTHBBI 2054 24.76% 3771 83,34%
[Ipourie BHEOOOPOTHBIE AKTHUBHI -5 587 -27,26% -4 723 -18,73%
Hroro no pazgenay I 309 609 74,85% 6617 1,63%
II.OBOPOTHBIE AKTHUBbBI

3anacel 563 61,33% 825 887,10%
Hauor na E[o6aBneHHy10 CTOUMOCTB II0 151 131.30% 13 22.30%
MPHUOOPETEHHBIM IIEHHOCTSIM
JleOburopckast 3a1015KEHHOCTD 875032 127.29% 643 041 1 448,49%
DUHAHCOBEIC BIOKCHUS -1 107 061 -7.47% -198 259 -1,32%




HeHe)KHBIe CpeacTBa U JCHCKHBIC

6513514 136,95% 3439 097 261,14%

HKBHUBAJICHTHI
[Ipoune 060pOTHBIE AKTUBHI 1018 9,46% 7710 253,04%
Hroro no pazney 11 6283 217 30,98% 3 892 381 23,75%

BAJIAHC 6 592 825 31,85% 3 898 999 23.,21%

IMACCHUB

I11. KAITUTAJI 1 PE3EPBbBI
YcTaBHBIN KammuTal 0 0,00% 0 0,00%
CoOCTBEeHHBIE aKITUH, BHIKYIUICHHBIE Y i i i i
aKIMOHEPOB
[lepeonienka BHEOOOPOTHBIX AKTUBOB 24 867 47,25% -3 804 -6,74%
Jlo6aBoUHBII KamuTal - - - -
PesepBHblii kanuTan 0 0,00% - -
Hepacnipenengrnas npuoLI: 240 981 5,36% 328 244 7,88%
(HETIOKPBITHI YOBITOK)
Hroro no pazaey 11 265 848 4,75% 374 440 7,17%
IV. 10JII'OCPOYHBIE
OBS3ATEJLCTBA
3aéMHBIC CpejICTBA - - - -
OTII0KECHHBIC HAJIOTOBBIE 00S3aTeIbCTBA 29 126,09% -175 -88.38%
O1eHOYHBIE 00s13aTEIBCTBA - - - -
[Ipoune obs3aTenbCTBA - - - -
Hroro no pazgeay IV 29 126,09% -175 -88,38%
V. KPATKOCPOYHBIE
OBS3ATEJLCTBA

3aéMHBIe cpeicTBa 2255665 | 14 968.91% - -
Kpenurtopckas 3a105KeHHOCTD 4 060 402 26,98% 3490 595 30, 20%
Jloxozp! Oy TyIiX IepruoIoB - - - -
OrneHoOYHBIE 00SI3aTEILCTBA 10 940 28.01% 19 030 95,03%
[Ipoune obs3aTenbcTBA -59 -100,00% 40 210,53%
HToro mo pazaeay V 6 326 948 41,89% 3524734 30,44%
BAJIAHC 6 592 825 31,85% 3 898 999 23.21%

CornacHo gaHHBIM Oyxrajrepckoro 0anxaHca MPUPOCT BHEOOOPOTHBIX aKTUBOB

komnanuu 3a 2014-2015 rr. cocraBun 6onee 74%, B cpaBHeHuu ¢ 1,63% 3a 2013-

2014 rr. OcHOBHOHM BKJaJ B YBEJMYEHHUE O3TOH CTAaTbU BHECHH (UHAHCOBBIC

BJIOJKEHWMsI, KOTOPBIE 3a 3 MOCJeIHNX OTYETHBIX Mepruoja Bo3pociu Oojiee ueM B 200

paz: ¢ 1,595 man. py6. g0 363,603 miuiH. py6. OG0pOTHBIE aKTUBBI KOMIIAHUU TaKkKe

MoKa3aau MOJOXUTENbHBIM Temn mnpupocta: 23,75% u 30,98%, coOTBETCTBEHHO.

HanGonpmmii mprpoCT MoKa3aiy CTaThu TeOUTOPCKON 3aI0JDKEHHOCTH M JICHEKHBIX

cpencts. [lo cpaBHenuto ¢ 2013 r. BenuuuHa 1eOUTOPCKON 3a0IKEHHOCTH BhIpOCia

Oouiee ueM B 35 pas.




Kanuran u pe3epBbl KOMITAaHWHM HE TIpeTepIiesid 3HAYUTENbHBIX M3MEHEHUMN:
HEOOJIBIIION TPHUPOCT HAOIIOJASTCS B Hepachpenel€HHON MPUOBLIN KOMIaHWUH —
5,36% u 7,88% 3a 2015 r. m 2014 r. coorBercTBeHHO. KpaTkocpouHbie
00s13aTeIhCTBA KOMITAHWHM TakKXKe YBEIWYWINCHh, TIOKa3aB TEMIIBI TPHUPOCTA,
orepexarolue TeMIl Mpupocta OOOPOTHBIX akTHBOB. Hanbonee 3HauMTETHHBIM
SIBJISIETCSI MOSIBJIEHWE KPATKOCPOUYHBIX 3aliMOB y KOMITAaHUH, KOTOPbIE OTCYTCTBOBAIH
paHee — o utoram 2015 r. oHM cocTaBIsIM yke Oonee 2,27 TpiH. pyo.

B uenom HaGmromaeTcsi yBenuueHHe 0OOpOTa KOMIIAHUU M OOIIMNA POCT BceX
OCHOBHBIX crareii Oamanca — 23,21% wu 31,85% pocta B 2014 r. u 2015 t.
COOTBETCTBEHHO. OTO CBSI3aHO C BBIXOJOM KOMITAaHWM Ha HOBBIE DPBIHKH,
MpUBJIEUYCHUEM OOJIbIIEr0 KOJWYECTBA KIMEHTOB U PACIIMPEHHBIM acCOPTUMEHTOM

MPeI0CTaBISEMbIX YCIIYT.

Tabnuua 4. 'opuzoHTanbHBIN aHamU3 0TUéTa 0 PUHAHCOBBIX pe3yibTaTax 3A0 «K

«ONHAM)»

HanmeHnoBanue nokasareJist N3menenne 2015-2014 rr.
Beipyuka 1380 327 73,86%
CebecTonMOCTh TIPOJIAXK 745 082 44,30%
BanoBasi npu6bLIb (YOBITOK) 635 245 339.,87%
Kommepueckue pacxoab - -
VYrpaBieHYecKHne pacxo bl 67 183 40,50%
[IpuObLIb (YOBITOK) OT IpOJaX 568 062 2702,48%
JIoXOBI OT y4acTHs B IPYTUX OPTaHU3AIUIX 7120 489.,35%
[IpoLeHTHI K MOTy4YEHUIO -4 413 -1 009,84%
[IpoueHTsI K ymuiare 4 566 82,54%
[Ipoune moxoms 26 360 473 403,48%
[Ipoune pacxobl 26 946 672 442.91%
[Mpu6sLIb (YOBITOK) 10 HAJIOT000/10KEHUS -19996 -4,25%
Texymuii HaJI0T Ha IPUOBLIL 111 922 120,98%
H3MmeHeHUe OTIIOKEHHBIX HAJIOTOBBIX 003aTeNILCTB -204 -116,57%
H3MeHeHue OTIIOKEHHBIX HAJIOTOBBIX AKTHBOB -1717 -45,53%
[Ipouee 1120 18,18%
UYncras npudbLIb (YOBITOK) -134 959 -35,90%

BBIpy‘-IKa N BaJIOBas l'IpPI6BIJ'IB KOMIIaHWUH T1I0KAa3aJu 3HAYUTEIbHbBIN IMpUPOCT 3a

rnmocjieqHu oTué€THRIA rog — 73,86% u 339,87%, coorBeTcTBEHHO. OIHAKO TEMII




npupocTa AeOUTOPCKON 3aJ0JKEHHOCTH MpPEBBIIIAeT TEMII POCTa BBIPYUYKH, YTO
03Ha4yaeT HeMpPONOPLHOHAIBHOE yBEIMUYEeHHEe OOOPOTHBIX CPEACTB KOMIIAHWH, YTO, B
CBOIO Ouepe/lb, MPUBOJUT K YBEJIWYEHUIO KPATKOCPOUHBIX 3aiiMOB kommaHuu. B
TaKOH CHUTyallul KOMIIAHUS (UHAHCHPYET CBOMX COOCTBEHHBIX KIIMEHTOB,
IpeloCTaBiisAis UM OeCHpOLEHTHYIO CCyAy, KOTOpas OTpaxaeTcsi B JeOUTOPCKOM
3aJI0JKEHHOCTH.

HecMoTpss Ha yBenuueHue BajloBOW MPHOBUIM, YWCTash MPUOBLTE KOMIAHUH
cHu3niachk Ha 35,9% 3a npowenmmii rog. [Ipuyém npubelie 10 HaIOro06s10KeHNS
nokasaja CHIKeHue nuiib Ha 4,25%. Takum oOpa3om, TeKyumIuid HajJor Ha MPUObLIb
KOMITAaHWM BBIPOC TMOYTH B JBa pa3a IO CPaBHEHHUIO C MPeAbIAYLIMM OTYETHBIM

nepuoaoM — ¢ 92 mitH. py6. 1o 204 MiH. pyo.

Tabnuua 5. 'opu3oHTaNbHBIA aHAIW3 OTYETA O JIBMXKEHUU JSHEXKHBIX cpeactB 3A0

«K « DUHAM»

HanmeHnoBaHme nmokasareJisi HN3menenne 2015-2014 rr.
JleHeKHBIE MOTOKH OT TEKYIIUX ONepannid
[TocTynenus — Bcero 1754 623 27,99%
IInarexnu -553 464 -12,74%
CaJtbJ10 TICHEe)KHBIX TIOTOKOB OT TEKYIUX OTIEPAITH 2308 087 119,86%
JleHe:KHBIE OTOKH 0T HHBECTUIIMOHHBIX ONepanuii
[TocTymienus - Bcero 10 562 669 1 091,43%
IInarexu - Bcero 10 540 306 511417, 08%
CasbJ10 TEeHEeKHBIX TTOTOKOB OT MHBECTUITMOHHBIX OTIEpAITHit 22 363 2,32%
JleHe:kHBbIE TOTOKH 0T GUHAHCOBBIX Onepanuii
[Toctynnenus - Bcero 85 000 566,67%
[Lnarexxu — Bcero - -
Canpa0 JeHEeKHBIX TOTOKOB OT (PMHAHCOB 85 000 566,67%
Cajb10 1eHeKHBIX MOTOKOB 32 OTYETHBIH MEePHO 2415 450 83,11%
OcTaToK IeHeKHBIX CPEICTB H /ICHE/RHBIX 3439 097 261.14%
YKBHBAJIEHTOB HA HAYAJ0 OTYETHOI0 MEPHOIA
OcTaToK IeHeKHBIX CPEICTB H JIeHeAHBIX 6513 514 136.95%
YKBHBAJIEHTOB HA KOHEIl 0TYETHOI0 MEePHOIA
Bennmunna BIusiHUS UI3MEHEHUN Kypca HHOCTPAHHOM 658 967 123.68%
BaJTIIOTHI 110 OTHOIIIEHUIO K PYOITIO

JleHe)KHbIe TIOTOKUA OT TEeKYIIeWl MesaTeIbHOCTH KOMIIAHWM YBEJIUYWINCH Ha
, ()} . 7|
119,86% 110 cpaBHEHUIO C IIPOLUILIM HepruoaoM. HanOonplinii BKJIag B ATOT POCT

BHECJIIM TIOCTYIUICHHA OT COBEPIICHHBLIX YCIYIH H pa60T, ACHEKHBIC CPEACTBa



KJIMEHTOB, a TakKXe COKpalleHHe OOLIMX HaJOroB W B3HOCOB OpraHU3allUH.
JleHe)KHbIE TIOTOKM OT WHBECTULMOHHBIX OTNepanuii, HecMoTpsi Ha Oonblioe
yBeJIMUEeHHUE TIJIaTeXel W BBIIIAT, BRIPOCIHU Julllb Ha 2,32%. Kak BugHO U U3 oTuéTa
0 (UHAHCOBBIX pe3yJbTaTax, KIIOUEBHIMH HHBECTHIIMOHHBIMU OTEparusMu ObUIn
MOKYIKa ¥ MpoJiaka aKUi JPYrux OpraHu3aluid, KOTOpble U yBEJIWYUIIU OCHOBHBIE
JIEHEeHbIe TTOTOKW KOMIIaHUU B JJaHHOH cTaTbe. JleHe)KHble OTOKU OT (DMHAHCOBBIX
ornepannii BeIpociu 6osee 4yeM B 6 pa3 BCleACTBUE MOITYYEHHBIX 3aMOB U KPEAUTOB
B nocieaHeM oTuéTHOM mnepuoje. OOlee canbJo Ha KOHEl Mepuoja MoKa3biBaeT
YCTOMYMBBIA POCT JIEHEXKHBIX MOTOKOB Komnanuu — 83,11% 3a 2015 .

Jlnis uccieqoBaHus B3aUMOCBSI3U MEX]y Pa3IMUHBIMH CTaThsIMU (PMHAHCOBBIX
OTUETOB  HEOOXOAMMO  KCMOJB30BaTh  aHAJIW3  OCHOBHBIX  (DMHAHCOBBIX
KO3 UIIUEHTOB:

Kos¢gdpuuueHTsl NpUOBLIILHOCTH:

o PentabensHocTh npogax (Return on Sales)

Yucrtasa npubbIIb
ROS =

Bripyuka

R052014 = 0,201 ROSZOlS = 0,074‘

o PenTtabenpHoCTh akTHBOB (Return on Assets)

Yucrtag npuobbLIb

ROA =
AKTUBBI

ROA2014 = 0,182 ROA2015 = 0,009

o PenTtabenpHoCTh cOOcTBeHHOTO KanuTana (Return on Equity)

YucTtas npubbLIb
ROE =

Kanuran



R0E2014 == 0,067 ROE2015 == 0,041

Bce xoadduimenTsl peHTa0eIbHOCTH UMEIOT MOJIOXKUTENIbHOe 3HaYeHHe, UTO
o3HayaeT S(QPEeKTUBHOE UCIOJIb30BaHUE KOMIAHUEH BIIOKEHUH aKIMOHEpOB W
coOcTBeHHBIX akTUBOB. (OJIHaKo, MO BCEM IIOKa3zaTelisiM BHUAHA OTpHUIATeNIbHAs
JMHAMHUKa, KOTOpas IOKa3blBaeT, YTO HWHBECTUILIMOHHBIE IPOEKTHI U JIEHEKHbIS
BJIO’KEHUSI CTAHOBATCA MeHee 3((EeKTUBHBI U TPeOYIOT MepecMOoTpa B JIOITOCPOUHOM
MepCIeKTUBE.

Koxddunuentsl o6opauuBaemMocTu:

o Ob6opaunBaemocTh akTUBOB (Asset Turnover Ratio)
Bripyuka
ATR = —PY1H4
AKTUBBI

ATR2014 == 0,090 ATR2015 == 0,119

o Ob6opaunBaemocTh 0cHOBHBIX cpenicTB (Plant Asset Turnover Ratio)

Bripyuka

PatR =
OcHOBHbIE CpeACTBa

PatR2014 = 5,488 PatR2015 = 9,907

o Ob6opaunBaemMocTh aeOUTOpCcKOil 3amomkeHHocTn B AHsX (Days Sales

Outstanding)

I,[[e6I/ITOpCKaH 3a0JI2KEHHOCTDb

DSO = 65

Beipyuka

D502014 = 135 D502015 = 176



o Ob6opaunBaemocTs 3amacoB (Days Inventory on-hand)

3arachl
DI = - 365

CebecTonMOCTb IPOJAK

D12014_ = 0,199 D12015 = 0,223

o Ob6opaunBaeMocTh 000pOoTHBIX cpenctB B aAHsX (Days of Working

Capital)

O6GOpOTHBIN KanmruTaJsl

DWC = 65

Beipyuka

DWCZ()14 == 2 869 DWCZOlS == 2 327

Bce xoadduimentsr o6opaunBaeMoCcT KpoMe 000padurBaeMOCTH 00OPOTHBIX
AKTHBOB MMEIOT IMOJIOKHUTEIBHYIO JHHAMUKY, 3TO O3HAa4aeT, YTO KOMITaHUs HaYuHaeT
UCIIONIb30BaTh CBOM pecypchbl Oosiee 3(QQGEeKTUBHO B TMpolecce MPOU3BOJCTBA.
AOcCoOTHBIE 3HAYeHHWsS TOKaszareleld 000payrMBaeMOCTH OYEHb BBICOKHE, HYTO
XapaKTepHO st cepbl yciuyr, T.K. BEJIMYWHA 3allacOB M OCHOBHBIX CPEACTB Y
KOMITAHWA MWHHMaJIbHa, TI0 CPaBHEHHWIO C KANMUTATOEMKUMH  OTPACIISIMHU.
O6opaurBaeMOCTh IeOUTOPCKON 3a10JIKEHHOCTH yBenauumiack ¢ 135 no 176 nuei,
YTO BBI3BAaHO HEMPONOPIUOHAIBHEIM POCTOM AEOUTOPCKON 3a0KEHHOCTH II0
CpaBHEHWIO C BBIpyYKoW Kommanuu. OO0opadunBaeMOCTh OOOPOTHBIX CpEJICTB
YMEHbBIINJIACh, YTO O3HA4YaeT yYMEHbBIIEHHWE CpeJHeHd TPOJOJDKUTEIHHOCTH
MIPOM3BOJICTBEHHO-KOMMEPUYECKOTO IHKIIa. AOCOIIOTHOE 3HAUYCHHE STOTO TOKa3aTels
HAaMHOTO BBIIIIE CpEHEr0 3HA4YeHWS KOMIIAHWW cQepbl TPOWU3BOJACTBA — OTO

00BACHSETCS  KIIOYEBBIM HaIlpaBJICHUEM  JCATCIIBHOCTHU  — (1)I/IH3.HCOBBIC 141



WHBECTHUIIMOHHBIE YCIIYTH — HAauOOJbINas MoJis OanaHca MPUXOIUTCs Ha GHUHAHCOBEIC
BJIOYKEHUS U JICHEKHBIE CPEJICTBA.
Kos¢g¢punueHTsI JTUKBUAHOCTH:

o Koadpdunment anekBaTHOCTH TeKyux akTuBoB (Current Ratio)

O60pOTHBIE AaKTHUBBI
CR

- KpaTKOCpO‘IHbIe 00s13aTeIbCTBa
CR2014 == 1,34‘3 CR2015 == 1,24‘0

o Koaddbunment momentanbHoM nukBuaHoctu (Quick Ratio)

O6G0pOTHBIE aKTUBbI — 3aNachl

QR

~ KpaTkocpodHble 063aTe1bCTBA
QRz014 = 1,343 QR3z015 = 1,240
o Koaddumuent nokpsitus npoueHTHbIX matexei (Interest Coverage)

HpI/I6bIJ'Ib A0 Bbl4€Ta IIPOUEHTOB U HAJIOT'OB

IC =
[TpouieHTHBIE NJIATEXHU
162014 = 430,836 162015 = 45,736
° Koadpdbumuent  gocratrounoctu  aeHexHbix  cpenctB  (Cashflow

Adequacy)

Canb0 AeHEeXHbIX NOTOKOB OT TEKYILUX Ollepalui

KpaTkocpouyHble 06513aTe/IbCTBA

CA2014_ = 0,127 CA2015 = 0,198



KosdduumenTsl TUKBUAHOCTH TOKa3bIBalOT, YTO KOMIIAHHS CIIOCOOHA
BBITIOJIHUTH CBOU 00s3aTeNbCTBA 32 CUET TEKYLIMX aKTUBOB, T.K. U K03(duuneHT
aJIeKBaTHOCTH TEKYIIUX aKTUBOB, M KOA((UIHMEHT MOMEHTAIBHON JUKBHUIHOCTU
uMeroT 3HaueHue Oounbiie 1. Koa(@HUIMEHT MOKpHITHS MPOLEHTHBIX IUIaTexel
3HAYUTEIHHO MPEBOCXOIUT PEKOMEHIyeMbI ypOBEHb, CJEeIOBATEIbHO, KPEIUTOPEI
KOMIIaHUH TIOJHOCTHIO 3allMIIeHBl OT BO3MOXKHOW HEyIUIaThl MpoIeHToB. CormacHo
3HAYeHHUIO 3TOT0 ITIOKa3aTessl Ha MoramieHue NpoueHToB HAET He Ooinee 3% oT
ornepanoHHoi TpuOeUTH. KodQOUIMEeHT HOCTATOYHOCTH JCHEKHBIX CPEICTB
MeHbIle 1, COOTBETCTBEHHO KOMIIAaHHWsI HE MOXKET BBINIOJHUTh BCE TEKYyIIHe
oOsi3aTenbecTBa 32 CYET  JIGHEXKHBIX CPEICTB, IOJNYyYaeMbBIX OT OCHOBHOM
(omepalmoHHOI) NesITebHOCTH.

CTpykTypa KanuraJja:

o Koadpdbunuent dunancosoit 3aBucumoctr (Financial Leverage)
AKTUBBI
FL=—F———
Kanuran

FL2014 == 3,699 FL2015 == 4,656

o Kosddumment anexBarnoctu kanmrana (Capital Adequacy)
Kanuran
CA=—"——
AKTHBBI

CA2014_ = 0,270 CA2015 = 0,215

o JNonrosas Harpy3ka (D/E — Debts to Equity)

D 06g3aresbLCTBa

E Kanuran



D —2699 D —~3656
E2014 E2015

Koaddurment GprHaHCOBOM 3aBUCHMOCTH IMOKA3bIBAET, YTO Kaxkaple 3,7 pyOis
aKTHBOB (pUHAHCUPYIOTCS 1 pyOném kanurana, T.e. He 6osiee 79% aKTHBOB KOMITAaHHH
B 2015 1. ¢uHaHCHMpoBaNMCh 3a CUET 3amoDKeHHOCTH. KoadduimeHT monrosoit
Harpy3Ku O3Ha4aeT, 4YTo Ha Kaxble 2,7 pyOs 3a10/KEHHOCTH IPUXOAUTCS 1 pyOIib
coOcTBeHHOTO KamWTana KommnaHuu. [lokazaTenw CTPYKTyphbl KamuTaja WMEIOT
HETAaTHBHYIO TEHJCHIIMIO K YBEJIWYEHUIO JOJIM 3aéMHOTO KamWTala, KOTOPBIHA
CTAHOBUTCS OCHOBHBIM MCTOYHUKOM (DHMHAHCHUPOBAHUS KOMIIAHUU W yBEJIMYHUBAET

JIOJITOBYIO HArpy3Ky.

2.3 UnuBecTHIHOHHBIC NPOAYKTbHI KOMIIAHUH AJIs1 (PU3HYECKHX JIHI

WNuBectuimonnsii  xonauur — «®uHam»  mpejyaraeT  yClIyrd 1O
JIOBEPUTEIIEHOMY VIIPaBICHUIO W CO3JaHUIO TIEPCOHATBLHOTO HWHBECTHUIIMOHHOTO
noptdens, a Takxke HMeeT psAJl TOTOBBIX WHBECTULIMOHHBIX CTpaTeruil Jyis
GbU3UYECKUX JIUII.

Bce nHBecTHIIMOHHBIE CTpaTErwy MOAPA3IEIISIIOTCS Ha JIBa OCHOBHBIX THITA —
noBepuTenbHoe ynpaBienue «Jlaht» u «lIpemuym», KOTopble paziauyaroTCs IO
BeJIMYMHE MUHUMAJBLHOrO MepBoHadanbHoro kamurtana (500 000 py6. u 1 000 000
py0., COOTBETCTBEHHO) U OOBEMY OKa3bIBA€MBbIX YCIIYT.

CrtpaTeruu 10BepUTeIbLHOI0 ynpapJjeHus «JIaWm»:

1. «Cemb camypaeB» — arpeccMBHasl CTpaTeTHs C HCIIOJIb30BAaHUEM aKIUi
«royOsix ¢uiiexy». [loptdens conepkut B cebe akliui CeMU KOMIIaHUM U3 WHJEKca
MMBB, kotopsie 0TOMpPAIOTCS C MOMOIIBEI0 MHOTOYPOBHEBOTO CEJIEKTUBHOTO O0TOOpa
aKTHBOB Ha OCHOBE CTATHCTHYECKUX MCCIIEIOBAHUN U CUCTEMOMN PUCK-MEHEKMEHTAa,
OCHOBAHHOI Ha BEPOSITHOCTHBIX OLIEHKAX.

2. «BocxoxneHue» — arpecCMBHAs CTpaTeTdus C WCIOJb30BaHUEM aKIUH

«roityOBIX ¢ulek». SABiseTcs cpelHeCpPOUHOI cTpaTerueil u onepupyer ¢ Hanbosee



nuKBUAHBIMUA  akiusmMu  MMBDB.  Hcnonb3yeT airoputM, OCHOBAaHHBIA — Ha
MaTeMaTUYeCKUX MOJIeNIIX H3MEpPEeHUs pUCKa M TMOoJACuYéTa BOJATWIBHOCTH BCErO
noptdens B LeI0oM, BKIItouas B ce0s IMHaAMHUeCKoe U3MEHEeHHe cocTaBa noprdens u
WCKITIOUCHHNEe W3 COocTaBa MOpTdenss akiui ¢ HanOOJIBIIM CTATUCTUYECKUM PUCKOM
U3MEHEeHUS! CTOUMOCTH.

3. «CuHeprus» — yMepeHHasi CcTpaTervsi ¢ MCIOJIb30BaHHEM IPOU3BOIAHBIX
(dbrHAaHCOBBIX HHCTPYMeHTOB. [IpencraBiser coboli cMech IBYX paHee MpejraraeMbIX
cTpareruii: ymepenHoi (dorouepcol Ha uHaekc PTC, 301010, HedTH, Kypc pyoOss K
JoJIapy) W arpecCUBHOW (UCIMOJNB3yeT KpaTKo- W CPEeAHECPOUYHbIE TPEeHJbl
aMepUKaHCKOU BaJtOThI).

4. «<Hed1p-30m0T0-Banora-Akunm» — yMepeHHasl CpeJlHeCpOUHas CTpaTerus ¢
WCIIOJIb30BaHUEM  TMPOW3BOJHBIX  (UHAHCOBBIX  HWHCTpyMeHTOB.  [lIupoxo
nuBepcu(UIIMPOBAaHHAS TPEHIOBas CTpaTervs, TOPryrollasi JUKBUAHBIMUA aKTHUBaMU
OCHOBHBIX PBIHKOB: TOBApHOTO, (POHIOBOTO U BaIIOTHOTO.

5. «OxHO B AMepHKy» — yMepeHHasl I0JITOCPOYHasl CTpaTeTHsl, BKIFOYAIOas B
cebs  aKkmuu  «rodyObIx  QUIIeK»  aMepUKaHCKOro  (OHIOBOTO  PBIHKA.
NHBecTpoBaHWE OCYIIECTBISIETCS B aKIWHW KPYIMHEWIINX 110 KamuTaIA3aIluu
MUpOBBIX KoMmmnaHui u3 wuHAekca S&P500, korupyrommxcss Ha CaHKT-
[TerepOyprckoit 6upxe.

6. «HoBble rio0anpHBIC JTUAEPH» — YMEpEHHas CTpaTerus, BKJIIOYAromas B
cebsi Hanbornee JUKBUAHBIE AaKUUM HWHOCTPAHHBIX KOMIIAHMM B  CaMbIX
OBICTPOPA3BUBAIOIINXCS CEKTOPAaX AKOHOMUKH. VCTIONB3yIOTCS akimii KOMIaHUuH U3
CJeYIOUIMX OTpacieil: OHJIalH-PUTENIT, MOUCKOBBIE CUCTEMBI, IJIATEKHbIE CUCTEMBI,
COIIMaJIbHBbIE  CEeTH, TPOU3BOJCTBO  TaKETOB, MPOLECCOPHI, MPOrpaMMHOE
obecrieyeHre U IMJIaHUPOBAHUE My TeIIeCTBUM.

7. «AMepUKaHCKHUE aKlMM» — YMEpEeHHas CTpaTerus, UCIOJb3yIolas aKIuu
MHOCTpaHHbIX KommnaHui. CpencTBa MHBECTUPYIOTCSI B MHOCTpPaHHbIE OUpKeBbIe
nnBectunionnbie ¢oHAbl ETF (Exchange Traded Fund), cocrosimme w3 akmwmii

aMepukaHckux komnaHui. Mcnonb3ytoTrcsi ¢uHancoBble uHCTpyMeHThl ETF nHa

naaexcsl MSCI USA u MSCI USA IT.



8. «Jlyymme S>KOHOMHMKM MHPa» — YMEPEHHas CpeJHeCpOYHas CTpaTerus ¢
WHOCTPaHHBIMU IIEHHBIMH Oymaramu. VMHBeCTHUIIMM TMOCTYMalT B TOPryeMble Ha
uHocTpaHHbIX Oupxkax ¢oHnsl ETF, cocrosmume u3 akuuii komnaHuil KpynHeHmmx
skoHomuk wmupa — CIIA, Kwuras, I'epmanuun, BemmkoOpurtanuu, ABCTpanuud u
Snonum.

9. «EBpooOnuraumoHHas» — YMepeHHas CTpaTerus, HalpaBleHHas Ha
WHBECTHUPOBaHUE B TOpryeMble Ha MHOCTpaHHBIX Oupxkax Gouast ETF, cocTosimue u3
€BpOOOIUTaliuii KPyMHEHIINX poccUickuX KoMmianuii. KirodeBoit uaeeld sBISIOTCS
cpegHe- W JNOJrOCPOYHblE MHBECTULIMU B JOJITOBBIE WHCTPYMEHTBHI KPYIHEWIINX
POCCUHCKUX SMUTEHTOB, HOMAHUPOBAHHBIE B UTHOCTPAaHHOM BaJIIOTE.

10. «®prouepcHass» — yMepeHHas CpeIHEeCpPOYHasl CTpaTeTHsl, UCIOJIb3YOIIAsl
NpPOW3BOJHBIE (UHAHCOBBIE WHCTPYMEHTBI, OpHEHTHpPOBaHA Ha pa3MelleHHe
KanuTana B (¢prouepcHble KOHTpakThl Ha uHAekc PTC. llenbto maHHOH cTpareruu
ABJISIETCS TOJIy4eHUE Pe3yJIbTaTOB OT UHBECTULMI B IIEPUObI POCTA PBIHKA B LIEJIOM,
a He B IIEpHUOJIbI pOCTa OTAEIBHBIX aKLUH.

11. «/luBupeHnHas» — yMepeHHas CTpaTerus, WCIOJb3YIOIMas aKUuu
«roNyObIX (UIIEK», «BTOPOTO 3IIEJIOHA» C BHICOKOH 0XXHIAEMOW NOXOAHOCTHIO U
IPOU3BOJHbIE (UHAHCOBbIE HWHCTPYMEHTHI Ul XeKMpOBaHUS pHUCKoB. Mnes
CTpaTeruy 3aKJIFo4aeTcsl B MaKCUMHU3AlMU JOXOJHOCTU MOPTQeis He TOJIBKO 3a CUET
pocTa KOTHPOBOK aKUWK, BXOIIIMIMX B MOpTHeab, HO U 3a CUYET MOIy4YCeHHUS
JIVBUACHAOB C NAIBHEHIIINM PEUHBECTUPOBAHUEM JIEHEXKHBIX CPELCTB.

12. «3ammra Kapo-Kann» — ymepenHast ctpaterusi ¢ BKIIOUEHHEM B OPTQeb
aKLIWUHA pPOCCHUMCKMX KOMITAHUNA KaK «ToyObIX (PHUINEK», TaK U «BTOPOTO BIIEJIOHAY.
Crparerust ocHoBaHa Ha MaTeMaTHYECKUX METOJAX aHaJIA3a CIIpoca U IPEIIOKEeHHUS
[EeHHBIX OyMar Ha pbIHKE, BBIAENSET aKIMH, B KOTOPHIX HAOMIOAaeTCs YCTOWYUBBINA
CIIPOC IaKe B KPU3UCHOE BpEMs.

13. «AHTHKpU3UCHas» — KOHCEpPBAaTHMBHAs CTpaTerus, Ipeznoararonas
pas3zeneHne WHBECTUIIMOHHOTO TOPTQENs Ha JIBe COCTABISIOIINE: MHCTPYMEHTHI C
(UKCUPOBAaHHON  JOXOJHOCTBIO — OOJMraluMud POCCUHCKMX 3MHUTEHTOB, W

MpOU3BOHBIE (MHAHCOBBIE HWHCTPYMEHTBHI — oOmNiuoHbl Ha wuHAekc PTC wmm



«romyObie  ¢umkuy». Takas auBepcuduKanus oOecreynBaeT MHHUMAIbHBIN
WHBECTHUIIMOHHBIN PUCK TTOPTQEs.

CrpaTternu noBepuTeibHOro ynpasijeHus «IIpemuym»:

1. «Tutansl pocTay — arpeccuBHasl CTpaTerus, UCIONb3YIOLIas OONMUrauu 1
IPOU3BOJHbBIE (¢uHaHCOBBIE UHCTPYMEHTBI. Crparerus OCYILIECTBIISIET
CpeIHEeCPOYHbIN TpPEeHAMHI CaMbIMH JIMKBHIHBIMUA (blouepcaMu Ha POCCHICKHE
akuuu. @ukcupyeT Hambosee CUIbHBIE TBUKEHHs pbIHKAa KaK BBEpX, TaK W BHU3,
3apabaTbiBasi Kak Ha pacTylleM, TaKk M Ha najaromeM pbiHke. CBoOOgHas OT
pe3epBUpPOBaHUSl B TapaHTUHHOM oOOecledeHHH 4YacThb AKTUBOB pa3MeIlaeTcsl B
HaAEKHBIE KOPTIOPATUBHBIE OOIUTAllUU AJIS TIOTYUYeHHS TOTIOTHUTEIFHOTO T0XO0/a.

2. «MSCI Russia» - arpeccuBHas HMHIAEKCHasl CTpaTEerus, HCIOJIb3YIOLIas
akuud  «romyObix  ¢umexk». CrpaTteruss CTpEeMUTCS ONpPENeNuTbh JeiCcTBHE
3apyOeXHBIX WHJIEKCHBIX (DOHIIOB, KOTOpble B OOJBIIMHCTBE HHBECTUPYIOT B
poccuiickuii (pOHAOBBIN PHIHOK HAa OCHOBaHUM CcTpPYKTYypbl uHAekca MSCI Russia. B
OCTaJbHOE BpeMsl CTpaTerdsi OCYIIECTBISIET CpPEeIHeCPOUYHbIH TpeHAMHT Ha
BOCXOJISIIIIMX U HUCXOISIINX TPEHIaX.

3. «Ilonét opnay — arpeccuBHast cTpaTerusi, MpeArnoararoias CpeJHECPOUHYIO
TOPrOBIIO B paMKax Haubojiee CHJIBHBIX TpPeHAOB Ha pbiHKe. [Ipm 3TOM
UCTIOJIb30BaHue (BIOYEPCHBIX KOHTPAKTOB MO3BOJISIET HHBECTUPOBATH 3HAUUTEIbHYIO
4acTh OpTdesis B 00IUTaINH.

4. «ToueuHslt ymap» — arpeccuBHas CTpaTerus, Mpeanosararomnas TOProBiro
aKLUUSAMU «TONyOBIX (HIIek» B paMKax HamOoJee CHIBHBIX TPEHIOB Ha pbIHKE. B
KayecTBe KpUTepusi 0TOOpa Oymar UCIONb3yeTCsl COOTHOIIEHHE TOXOAHOCTH aKIUHU K
pPUCKY, B UTOre OTOMpaloTCs TpU Hamboiee CHIIbHBbIE aKIMH, KOTOpble OOoJblie
JIPYTHUX BBIUTPAIOT OT BOCXOSIIETO IBU)KEHUS HAa PBIHKE.

5. «l'mbkas cujma» — arpeccMBHas  CTpaTervs, MpearnoJararoas
WHBECTUPOBaHHWE OCHOBHOM 4YacTW TOpTQens B  PHUCKOBaHHBbIE JIOJEBbIE
WHCTPYMEHTBI: B aKIMM KOMIIAHUW «IEPBOTO SIIENIOHa» M, YaCTUYHO, B aKIUH

«BTOPOT'0 S2MICIIOHAa» C€ BBICOKHM JOJITOCPOYHBIM ITOTCHIHAJIOM PpOCTa. OT6I/IpaeT



akuMM Ha 0a3e CHCTeMBbl PHUCK-MEHEIKMEHTa, OCHOBaHHON Ha BEPOSTHOCTHBIX
OLIEHKaX.

6. «bery1miast Mo BoJTHaM» — yMepeHHasi cTpaTertsi, Mpearojararolas co3iaHue
[IMPOKO JAUBEPCUUIIMPOBAHHOTO MOPT(heENsi, pa3MEeIIEHHOTO B aKIHIX «IEPBOTO
smiesioHa». OcOOEHHOCTh CTpaTeruu COCTOMT B OTCIEKHMBAHMM PUCKOB IO KaXKIO0i
Oymare, BXoJslIel B cocTaB MopTders.

7. «neanpHbIi OanaHc) — yMepeHHasl CTpaTerusi, UCIONb3YIoMas KaK aKklnuu
«ronyOBIX (UIIEK M «BTOPOTO OSUIENIOHa», TaK M IMPOU3BOJAHBIE (DHHAHCOBBIE
MHCTpyMeHTHI. KIfoueBbIM acreKkToM JaHHOW CTpaTerud SIBISIETCS HCIOJb30BaHHE
CUCTeMBbl XeKHpPOBaHHE PHCKOB, HAIPaBICHHONM Ha MUHUMH3ALUIO0 BO3MOXKHBIX
NOTepb MPU Pa3BUTHU KPU3UCHOTO ClIeHapHs Ha (OHIOBOM PHIHKE.

8. «COamaHcUpoBaHHbIE WHBECTHUIMN» — YMEpEHHas CTpaTerus, OoJblias
yacTh MOPTQeNs KOTOPOW pa3MellaeTcsi B POCCHUHCKMX aKLIUAX «IIepPBOro» |
«BTOPOTO BIIENOHOB». [l CHW)XKEHUS aMIUIUTYIbl KoleOaHuil JOXOZHOCTH
nopT¢ensi B ero CTPyKTypy BKJIIOUYEHBbI oOnuranuu, ooecrneynBaronue cTabuIbHbIN
TIOXO].

9. «KoHcepBaTuBHas» — cTpaTerusi, odecreunBaroas HU3K1ii ypoBEeHb pUCKa
U HeOOJNBIIYI0 JOXOAHOCTb. Manast 1oJsi TmopTdens pa3Meniaercss B aKLIUsX
POCCHICKMX KOMIITAaHUM C BBICOKMM TOTEHIMAJIoM pocrta. [is MHUHHMU3ALUH
KoJeOaHUN JTOXOAHOCTH 3HAUUTENbHYIO YacThb MOPT(HENs COCTaBIseT CerMeHT

BBICOKOHAIEXHBIX KOPITOPAaTHUBHBIX O6J'IPI1“21].II/II>i.



3 IIpeasiokeHus Mo yJay4lIeHHI0 HHBECTHIHOHHBIX NPOAYKTOB

3.1 AHaJIu3 MHBeCTUIIHOHHOMH cTpaTernu «BocxoxkaeHuey

NuBectuunonHnas crparerust «Bo3poxzaeHue» SBISIETCS CPEOHECPOYHOU
cTparterveid u paspaboTaHa JJIsi COBEpIICHHs omepaluii ¢ Haubolyiee JHUKBUIHBIMU
aKIUsIMH, TOpryeMbiMi Ha MockoBckoil Oupxke. JlanHasi cTparerusi 0asupyercss Ha
TEOpUM ONTUMaNIbHOrO MopTdens MapkoBulia, ¢ TOMOIIBIO KOTOPOH (GopMUpyeTcs
noptdens W3 aKTUBOB, OOJAMAOIINX TOTEHIMAIOM pocTa. [Ipu BO3ZHUKHOBEHHH
HEraTUBHOW CHUTyallud Ha pPBIHKE C I[IOMOIIBKD CHCTEMBI PHUCK-MEHEI)KMEHTA
CTpaTerus npoaaét Bech MOpTdenb U nepexugaeT JaHHbIN nepro]] 6e3 N3MEeHEeHHH.

Ot6op Oymar B mopTdenb OCyIIeCTBISIETCS HA OCHOBE (yHIaMEHTAIBHOTO
aHAIN3a C IPUMEHEHUEM CPAaBHUTEIIBHOM OLIEHKM M METOJa JIUMCKOHTUPOBAHUS
JEHEHBIX MOTOKOB. Takke CylIeCTBEHHOE BJUsHUE Ha (HOpPMHUpPOBaHHUE MOPTQEs
OKa3bIBAaeT TEKylIasl U MPOTHO3UPYEMasi MAKPOIKOHOMUYECKas CUTyalHsl.

Cocrapnenue noptderns 1Mo JaHHOW CTpaTeruu MPOUCXOAMT B 3 ATana:

1. [TpousBoauTcss OTOOP BO3MOXKHBIX IEHHBIX OyMar Ha BKJIIOUCHHE B
noptdenb Mo 00bEMY TOProB akUMid Ha OUpke. DTOT HTAN HAMpaBlieH Ha CHI)KEHHE
pHUCKa JIMKBUIHOCTH, T.€. HEBO3MOXXHOCTH OBICTPO KYNMHUTHh WM MPOAATh OOJbIION
00BEM akIuii 0e3 CyIIeCTBEHHBIX MOTEPh W3-3a OOJBINONW Pa3HUIIBI MEXIY IEHOM
MMOKYIIKH WU ITPOAAXKH, UIIA U3-3a OTCYTCTBUS NMOTEHUMAIBHBIX KOHTPAareHTOB.

2. N3 wuyumcna wHamboslee JMKBUIHBIX OyMar BBIOMpAIOTCS aKIUHA C
MaKCUMaJIbHBIM TOTEHIHUaoM pocTa. lloTeHuman pocrta mpeacraBiseT cobOoi
pa3sHULly MEXIy LEJEeBbIM 3HAUYCHUEM LIEHbl, PACCUMTAHHBIM B PE3YJbTATE
MIPOBEJICHHSI OIIEHKA CTOMMOCTH MeToiaMi (GyHIaMEHTAIBHOTO aHaIM3a, U TeKYyIIeH
[IEHHOU Oymard.

3. U3 yucna BeIOpaHHBIX paHee LIEHHBIX Oymar, oTOuparoTcs MsTh aKUUU C
HauMeHbIIeld B3aUMHOM KOppesslueld, KOTOpble M BKIIOYAIOTCS B MOPT(ENTsh MO
JTAHHOM CTpaTerud B OJAMHAKOBOM COOTHOIIeHWH. OTOOp akiuil Mo MoKa3aTelto

B3aMMHON KOppEJSIUK HalpaBieH Ha YMEHbIIEHHEe BO3MOXKHBIX PUCKOB MOPT(hers.



Uem MeHbIIIe KOPPEIAIUs aKTHBOB, BXOSAIIUX B IOPT(heb, TeM OH 0oJiee YCTONIHNB
K HETaTUBHBIM TPEHJaM Ha PhIHKE.

Kaxnpiii kBapTanm MpoOUCXOIUT MOHUTOPUHT U TEPECMOTP cocTaBa MOPTdes.
B pesynapTaT M3 mopTdens HMCKIIOYAOTCS aKIWH, IMepecTarollie yIOBICTBOPSTH
KPUTEPUsIM, YKa3aHHBIM BHIIIIE, 2 ©X MECTO 3aHUMAIOT JpYTHe.

B 2015-2016 rr. OCHOBHBIMH MHCTPYMEHTaMM, BXOASIIMMH B COCTaB
nopTdernst OblN CleayloIre eHHbIe OyMaru:

1. AJIPOCA ao - oo60bikHOoBeHHBIe akmuu [IAO AK «AJIPOCA».
AxuuonepHas komnanus AJIPOCA — oauH U3 MHPOBBIX JUJEPOB B 00JacTH
pa3BelnKu, JOOBMM W peanw3aliyd OpWIIHAHTOB, J0OBBaeT 99% Bcex amMa3oB
Poccuiickoii ®enepannu. Jlojs KOMIaHUM B MHUPOBOM O0BEME OOBIUM aliMa30B
coctaBisieT 27%. Ha ceromnsinmamii 1eHb 0K0J10 23% aKIiuil BRIMYIIEHBI B CBOOOTHOE
obpaiieHue.

Pucynok 3.1.1 — Jlunamuka croumoctu akiuid komnanuu AJIPOCA, 2015 r.

OnHamunKa ctoumoctm akumni AJIPOCA, 2015 r.
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2. BTB ao — oOnikHoBennsle akuuu 6anka BTB. ITAO «bank BTby» saBinsetcs
OJIHUM W3 JIUAEPOB HallMOHAJIHHON OaHKOBCKOW cepbl yCayr U 3aHUMAaeT MPOYHbIe
KOHKYPEHTHBIEC TTO3UIIMN Ha BCEX CETMEHTaX PhIHKA OAHKOBCKHMX ycIyT. 39% akmmii
BBINYIIIEHBI B CBOOOHOE oOpatenue B pesynbtate [IPO u SPO B 2007 r. 11 2013 1.
cootBeTcTBeHHO. Takxke akuuu BTB obpamarorcst Ha JlongoHcko# (hoHI0BOM Oupxe

B (hopMe rI1o0aTbHBIX 1eTIO3UTAPHBIX PACTIHCOK.



Pucynok 3.1.2 — Jlunamuka croumoctu akiuid kommnanuu BTb, 2015 r.

OHamunKa ctomumoctu akumnin BTb, 2015 .
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3. I'MKHopHuxk — o6sikHOBeHHbIe akinuu [TAO «I'opHo-MeTamtyprudeckas
komnanus «Hopunbeckuii Hukens». ['pynna «Hopunbcknii HUKeNb» — KpyIHEUIINANA B
MUpE MPOU3BOAUTENb HUKENS W NaUlagds W OAWH W3 KPYyNHEWIINX B MHUpE
MpoU3BOAMTENEH MIIATUHBI U Meau. KomMnaHus Mpou3BOIUT TakKe KoOajibT, pOAUi,
cepebpo, 30J10TO, UPUIUM, PYTeHUH, celieH, Tejuyp U cepy. OCHOBHBIMU BHUAAMU
NeSTeIbHOCTH MpeanpusTuil [ 'pynmbl  SBISIOTCS TOMCK, pa3Belka, J100bva,
oOoraieHre U nepepadboTKa MOJIE3HBIX HCKOMAeMBbIX, MPOU3BOACTBO, MAPKETUHT H
peanu3anus UBETHBIX U IParolleHHbIX METAJIOB.

KonuuecTBo akumii KoMIaHWM, HaAXOASIIMXCS B CBOOOJHOM OOpallleHuu
coctaBisieT 24%. AMepUKaHCKUE [eMO3UTapHble PACHUCKA Ha aKIMU KOMITAHHH
JOMylLIeHbl K Topram Ha BHeOupkeBoMm pbiHKe CIIIA, B cucTeme 3JIeKTPOHHBIX

TOpProB BHEOMpPrkeBbIX cekunii JlIongoHckoi u bepnuHckoit oHIOBBIX OUPIK.

Pucynok 3.1.3 — Jlunamuka croumoctu akuuii [ MK Hopunbsckuii Hukensb,

2015 .



OnHamuKa ctoumocTtu akumnii FTMKHopHukennb, 2015 r.
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4. Jlykoiin — oObikHOBeHHble akmmu [IAO «Hedtsnas xommanus

«JIVKOWJI». Kommanusi sBIseTcs OXHOM U3 KPYHHEUIIMX MEXIYHApPOIHBIX
BEPTUKAJIbHO MHTETPUPOBAHHBIX He(dTera3oBbIX KOMIaHuM, obecneunBaromas 2,1%
obmemMupoBoit 100kuu HedTH, 16,3% obmmepoccutiickolr n06bau HePTH U 16,7%
oO1epoccuiickoil nepepaboTku  HedTH. «JTYKOWII» peanu3yeT IPOEKThl IO
pa3Benke U 100bIYe HeTH U Ta3a B 13 cTpaHax Mupa.

JlemosurapHsle  pacHUCKH «JTYKOWJIa» TOPryroTcss Ha JIoHIOHCKOM,
Opankdyprckolt, Mrionxenckord u IlTyrraprckoit ¢GoHAOBBIX Oupxkax ©W Ha
BHeOUpkeBoM poiHKe CIIIA. Jlons akmmii KOMITaHWM B CBOOOJHOM OOpallieHuH
coctaBiseT 57%.

Pucynoxk 3.1.4 — JlnHamuka ctoumMocTH akumii kommanuu Jlykoiir, 2015 r.

JHamuKa ctoumocTu akumii IYKOWN, 2015 r.
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5. MaruuTt ao — ob6bikHOBeHHble akuuu [TAO «Maraum». [TAO «Maraut»
SBIIIETCS XOJAMHIOBOWM KOMIIAaHUEH TPYIIbl OOIIECTB, 3aHUMAIOLIUXCSI PO3HUYHON
TOPIOBJIEW Yepe3 CceTb MarasuHoB «MarHur», KoTopas sBIS€TCS KpyHHeHIen
PO3HMYHOW CEThIO MO TOPromie mpoaykramu nuraHuss B Poccum. [lons axuui

KOMIIaHUH, HAXOISAIIUXCS B CBOOOAHOM oOpatieHun — 24%.

Pucynok 3.1.5 — Jlunamuka cTOUMOCTH akiuid komrnanuu Maraut, 2015 r.

OnHamunKa ctommocT akumint Maruut ao, 2015 r.
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6. MMK - oOsikHoBeHHble akumu OAO  «Marautoropckuii
MeTaJUypruyecknuii KoMOWHaT». BXoauT B 4YHMCIO KpPYyMHEHIIMX MHPOBBIX
IIPOU3BOJNTENIEN CTAIM W 3aHUMAET JINAWPYIOMIHWE MO3WLHMHU CPEeAu NpeAnpHUSTUN
yépHoit Mmertamumypruu Poccuu. [onst akumii B cBoOomHOM oOpamieHuun — 7,1%,
rnobanbHble Aeno3utapHbie pacnucku OAO «MMK» oOpararoTcss Ha OCHOBHOM

iomasake JIonmoHckol hOHIOBOM OUPIKH.

Pucynoxk 3.1.6 — Jlnramuka cronmoctu akumii komrnannu MMK, 2015 r.



OnHamunKa ctommocTtu akunin MMK, 2015 r.
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7. Mocbup:ka — o6bikHoBeHHBIe akiuu [TAO «MockoBckas 6upxa MMBB-
PTC». MockoBckas Oupxka — kpynHeimuid B Poccum u Bocrounoit Epome
OMpKeBOM XOJIIUHT, 00pa30BaHHBIN B pe3ysibTare clusHus OupxeBbix rpynn MMBB
u PTC. MockoBckast 6upska BXOJUT B IBaJLIaTKy BeAyIIUX MHUPOBBIX IUIOMIAJIOK IO
00BEMY TOProB LIEHHBIMM OymMaramu, CyMMapHO# KalnuTalu3alul TOPryeMbIX aKLHUH
U B JECATKY KpyHMHEHIINX OUp>K MPOM3BOAHBIX (DMHAHCOBBIX HWHCTPYMEHTOB. B

CBOOOIHOM oOpalleHn HaXoasATcs 57% OOBIKHOBEHHBIX aKIUH.

Pucynok 3.1.7 — Jlunamuka ctoumMocTH akuuii MockoBckast 6upxka, 2015

JMHamKnKa ctommocTu akumim Mocbuprka, 2015 r.
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8. MTC ao — oObikHOoBeHHBIe akiuu [TAO «MoobOunpHbele TeneCucteMb».

MTC sBnsercs BeoylIMM TeJeKOMMYHHKAlMOHHBIM oneparopoM B Poccun u



ctpanax CHI'. Kommanus Takke mpenocTaBisieT YCIyrd (UKCUPOBAHHOW CBS3H H
Ka0empHOTO TeJIeBUJICHHSI BO BceX (elepalibHbIX OKpyrax Poccum m B YkpawuHe.
Oxkoo 49,2% akuuii HaxoasaTcst B cBoObonHoM obparenun. C urons 2000 r. akmuu

MTC kotupyrotes Ha Hero-Hopkckoit hponmoBoii Gupxe.

Pucynok 3.1.8 — Jlunamuka croumoctu akiuii komnanuu MTC, 2015 r.

OnHamunka ctoumoctu akuum MTC ao, 2015 r.
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9. HoBamk ao — o0bikHOBeHHble akuuu IIAO «HoBatsk». SBisgercs

KPYIHEUIIIUM POCCUHCKUM HE3aBUCHMBIM TPOU3BOJUTENIEM IPUPOAHOTO Tasa.
Komnanusi 3aHumaeTcs pa3BeKoil, [00bIuell, mMepepabOTKOW U peanuzaluen
IMPUPOHOTO Ta3za M KUAKUX YrieBonopoaoB. KomndecTBo akiuii B CBOOOJHOM
obpamennu coctaBnser 18%. Axumm KomMraHum B GopMe  TIIOOATBHBIX

JIETIO3UTAPHBIX PACIUCOK TaKXe Toprytorcs Ha JIoHgoHCKOH GOHIOBOI OUpKe.

Pucynoxk 3.1.9 — JlnHamuka ctonmMocT akuuii komrnanuu Hosarak, 2015 r.



JuHamunKa ctoumocTu akuuit HoaTak ao, 2015 r.
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10. Coepoank-n — npusmiernpoBandbie akiuu [TAO «Coepbank Poccumy.
baHk sBisieTcss OCHOBHBIM KpPEAUTOPOM POCCUHCKOM SKOHOMHUKM U 3aHUMAaeT
KpyIHEHIIyl0 JIOJI0 Ha pblHKe BKJIaaoB. Ha ero pomo npuxomutcs 28,6%
COBOKYITHBIX OaHKOBCKMX aKTMBOB. AMEpHUKAaHCKHE JelNOo3UTapHble pPACIUCKU Ha
OOBIKHOBEHHbIE aKIIMU KOTUpYIOTCs Ha JIoHnoHCKOM (hOHI0BOM Oupke, NOMyIIeHb K
Topram Ha @paHkpypTckoil (oHmoBoi Oupxke u BHeOupkeBoMm pbiHKe CIIIA.

KonnuecTBo IMPUBUICTUPOBAHHBIX aKL[I/Iﬁ KOMITaHMHU — 1 MJIpA. WIT.

Pucynok 3.1.10 — Jlunamuka croumoctu akiuit komnanuu Coepbank, 2015 r.

AnHamunKa ctommocTtu akumim Cbepbank-n, 2015 r.
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11. CeBCt a0 — oObikHoBeHHble akuuu [TAO «Cesepctanb». CeBepcrainb —
BEpTUKAJIbHO HMHTETPUPOBAaHHAs CTalleluTeiHass U TOPHOAOOBIBAIOIIAsS KOMIIaHMUS,

ABJACTCSA OJHHUM M3 BEAYIIUX HpOI/ISBOI[I/ITCJ'Ief/i cranu B Poccuu u CIICTHUAIIN3UPYCTCA



Ha JINCTOBOM Tpokare. Benymee npennpusitie — YepenoBeIkuii MeTaLTy prudecKuid
koMmOuHat. 20,8% akmuit HaxomsATCS B CBOOOJHOM oOOpaIlieHuH, TI00aTbHEIe

JIeno3uTapHble PaCIUCKU MpejcTaBieHbl Ha JIonnoHCcKol hoHI0BOM OUpKe.

Pucynok 3.1.11 — /IluHamuka croumoctu akuuii komnanuu Cesepcerainb, 2015r.

OnHamunka ctoumoctu akuum CesCr ao, 2015 r.
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12. Cypru¢r3 — o6sikHOBeHHbIe akiun OAO «CyprytHedreras.

13. Cypru¢r3-n — npusuiernpoBannbie akimu OAQO «CypryTtHedrerasy.
HedrerazonobsiBatomias kommanus «CypryTHedTeras» - OOHO M3 KpPYMHEHUIIHUX
npennpusitThii HeTsiHOKH oTpaciu Poccuu. Ha ero momio mpuxoautes okono 13%
ob6bémMa noObun HedTH B cTpaHe W 25% rasza, ng00bIBaeMOro He(TSIHBIMU
komnaHusMu B Poccuu. B cBobonnoM oOpatenun Haxoaatcst 14% oObIKHOBEHHBIX
akiui 1 88% MpUBUIETUPOBAHHBIX aKLMK. AMEepUKaHCKUE eMO3UTapHbIe PACIIUCKU
Ha aKIUU TOpryroTcs Ha bepnuHckoit, @pankdyprckoit, JIoHmOHCKON Oupkax W Ha

BHEOMPIKEBOI MIIOIIAJIKE.

Pucynox 3.1.12 — JIluHamMuKa CTOMMOCTH OOBIKHOBEHHBIX aKIUi KOMIIaHUU

Cyprytuedreras, 2015 .



OnHamuka ctommocTtun akumn Cypradrs, 2015 r.
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Pucynox 3.1.13 — JluHamuKa CTOMMOCTH NPUBHWIECTMPOBAHHBIX aKLIUN

komranuu CyprytHedreras, 2015 r.

OnHamuka ctommoctun akumin Cypradrs-n, 2015 .
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14. Tpancuedpts an — npuBuierupoBannbie akuuu OAO «TpaHcHeDTbY.
Kommanus «TpancHedTh» - poccuiickas TpaHCIOPTHAsE MOHOTIONUS, OIEpaTop
MarucTpasibHelx  HedrempoBomoB  Poccun.  OCHOBHBIMH  HaNpaBJICHUSIMHU
NesTeIbHOCTH KOMITAaHUM SIBJISIFOTCS OKa3aHWe YCIyr B 00JacTH TPaHCIOPTUPOBKHU U
XpaHeHUs] HeTH, ra3a ¥ MPOAYKTOB UX MepepaOdOTKH MO CHUCTeME MarucTpaibHBIX
He(dTenpoBosoB Ha Tepputopun Poccuiickoit ®epepauvu u 3a e€ mnpeaenamw,
JTUcTieTYepr3alusl MocTaBOK HePTH, YCIyrd Mo KOMIAyHAUPOBAHUIO, peaau3aluu 1
TaMOK€HHOMY O(OPMIICHHIO He(PTH.

100% 0OBIKHOBEHHBIX (TOJIOCYIOIINX) aKIUi HaXomaTcs B QeaepaibHOn
COOCTBEHHOCTH, B CBOOOIHOM OOpallleHNH HaXOASTCS TOJBKO MPHUBUICTHPOBAHHBIC

akruu (1 554 875 mtyk).



Pucynox 3.1.14 — JluHamMuKa CTOMMOCTH aKOWi KommaHuu TpaHCHE(TH,

2015r.

JMHaMKUKa cTOMMOCTUN akumit TpaHcH an, 2015 r.
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CornacHo quHaMHKe JOXOAHOCTH akiui 3a 2015 r. HAMMEHBIIYI0 JOXOIHOCTh
nokazanu akiuu AJIPOCA (-1,31%), JIykoiin (0,34%) u T MKHopHuxk (0,13%).

Tabnuna 1. ExxexkBapTaibHbBIA COCTaB MHBECTUIITMOHHOTO TTopTdens, 2015 r.

1 kBapTan 2 kBapTan 3 KkBapTan 4 kBapTan
BTB BTB CyprHora-n Maruut
TMKHopHwuK TMKHopHwuK Maruur HoBaTtak
Maruut MTC HoBaTak MMKHopHwuMK
Cesct AJIPOCA Mocbup:ka MMK
TpaHcHedTb Cesct BTb Cesct

Ha pucynke 3.15 oTpaxkeHa exxeMecsiuHasi JUHaMUKa IOXOAHOCTH CTpaTeruu B
2015 r.
Pucynok 3.1.15 — JluHamuka JOXOAHOCTH WHBECTHUIIMOHHON CTpaTeruu

«Bocxoxngenne» B 2015 T.



[OMHaMMKa 4OXOAHOCTN MHBECTULIMOHHOM CTpaTernm
"BocxoxaeHune", 2015 r.
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Ucnonw3ys unnekcHyro moxens lllapma moxxHO oneHUTH 6eTa-K03¢pGULINEHT,

XapaKTepU3YIOIINI JTaHHBIA MOPTheb:

__ Oim
ﬁ_ 0_1\2/1

rZe Ojy — KoBapuamusi MeXIy TeMIlaMHd pocTa MOpTQens W TeMIamMH pocTa
PBIHKA;

0% — nucnepcus J0XOAHOCTH PhIHKA.

Hcnone3yss B kauecTBe MHAMKATOpAa pbIHKA JaHHble HHAEKCA MOCKOBCKOM

o6upxxu MICEX 3a 2015 r. (Ilpunoxenue 1), moiydaem, 4To:

1203 031
3846

[TonyyenHoe  3HaueHue Oera-korpumeHTa  MeHbIIe e AMHULBL,
CIIeJIOBATENIbHO, CTOMMOCTH  TOPTQenss MeHseTcs MeIUIeHHee pbIHKa, W,

COOTBETCTBEHHO, CTETIEHb PUCKa MOPTQEIsi MeHbIIIE YeM B CPEeIHEM IO PBIHKY.



3.2 IlpenJio:keHu MO yJIy4YIIeHHI0O HHBECTHIIHOHHON CTpaTeruu

B pesynbrare npoBen&HHOrO aHalv3a WHBECTULHUOHHOTO MOPTQens ObLIo
BBISIBJIEHO, YTO HAaUMEHBIIINM POCT MOKa3alM aklUW KommnaHuil Aspoca, Jlykoin u
I'MKHopnaukens. Ha ocHOBaHMM CTaTUCTHKK IOXOJHOCTH II€HHBIE OyMaru 3THUX
KOMITaHUii OyzeT 1enecoo0pa3HoO MCKIIOUUTh U3 MopTdens I yBeJuueHus ooIieit
JIOXOJAHOCTH.

Jnst ynydiieHuss (QUHAHCOBBIX IOKaszaTelleld MHBECTUIMOHHOTO MOpTdhens
OBLTH OTpeNieNieH!s] TP OCHOBHBIX HAMPABICHUS €T0 MOAUGHUKAIINK, KOTOPhIe OYyIyT
PaccMOTpEHBI HIKeE.

I. «l'ony6bie ¢pumkm». B manHyro Momudukaruioo mnopTdens BKIFOYSHBI
HanOoJiee JTMKBUIHBIC aKIUA POCCUUCKOTO (DOHIOBOTO PHIHKA, BXOJNSIINAE B PACUET
Nunekca romyOwix ¢umek MOCKOBCKON OWp)KM W TIOKa3aBIIWe HaWOOJBIIYIO
noxoaHocTh 3a 2015 r. cornacHo pacuéram «Bemomocteii» u [IpomcBs3pbanka 1o
nanaeiM Bloomberg, Mockoscko#t 6upku, Llentpansnoro 6anka P® u Poccrara.
Cpenu Hux:

o Pocuedts

o Nurep PAO

o AspodioT

1. PocHedTs — kpynHeiimas myOiuuHas HedTerazoBas KOMIIAHUS MUpa U
auaep poccuiickoid HedTsHOW oTpaciu. KommaHws BKIOYeHa B TE€pEYeHb
cTpaternyeckux npeanpusituit Poccuu. Cpenssisi 10X0IHOCTh OOBIKHOBEHHBIX aKIUh
3a 2015 r. cocraBusier 1,98%. CoriiacHO cTaTUCTUKE B 3TOM € TOAY HWHBECTOPBI
3apaboTany Ha onepanusx ¢ HeHHbIMU OyMaramu Pocuedtu 29,17%.

Pucynok 3.2.1 — Jlunamuka CTOMMOCTH akiuii koMmanuu PocuedTs, 2015 .



OMHaMKnKa ctoumocTu akunii PocHedtb, 2015 r.
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Ha ocHoBanuu pacnpeneneHuss TOXOJHOCTH aKIMM MOXKHO BBIYUCIUTH
0XHUJIaeMYI0 IOXOAHOCTb, KOTOopasi coctaBuia 2,46%.

®aKkTOpbI, OKa3aBIIUE MOJOKUTEIbHOE BIUSIHUE HA POCT aKIIHii:

° JIOCPOYHOE TMOTallleHue KPeAUTOB, MPUBIICUEHHBIX JJIs1 PUHAHCUPOBAHUS
npuodbperenuss THK-BP B 2013 1;

o pocT 00BEMa 1oObIH He(TH HA OJJHOM U3 KITFOUEBBIX MECTOPOXKICHUN B
paMKax YBaTCKOTO MPOEKTa, BBOJ HOBOTO MECTOPOXKICHUS B SKCILTyaTaIluio;

° yBeJIMYeHHEe TIOCTaBOK He()TU B BOCTOYHOM HarpapieHuu Ha 30%, B ToM
yuciie B Kurait Ha 27%;

o NPUPOCT JTOKAa3aHHBIX 3aM1acOB YIJIEBOJOPOAOB KoMIaHuu Ha 3% c 2014

2. I'pynna «Unrep PAO» - nuBepcuduuUpOBaHHBIA >HEPreTHUECKUA
XOJIIUHT, yhOpaBisitonii aktuBamu B Poccun, crtpanax Espomsr u  CHI'.
JlesTenbHOCTh KOMIIAHUM OXBAaThIBA€T IIPOU3BOJACTBO 3JIEKTPUYECKON U TEIIOBOM
SHEPIruH, SHEProcOBIT, MEXIYHAPOIHBIA IHEPrOTPEUIMHT, WHXKUHUPHUHI, SKCIOPT
SHEProoOOpy0BaHUsI M YIpaBIE€HUS pacHpeleNUTeIbHbIMA JHEProceTsMU 3a
npenenamu PO.

(DaKTOpBI, OKa3aBIINE ITOJIOKUTECIIbHOEC BIIMAHUEC HA POCT aKIK:



o yBeNnnUeHHue 00bEMa IKCIIOPTHBIX MOCTABOK AJIEKTPOIHEPTUH B CTPAHBI
CHI" u Bocrounoit EBpornbl Ha oHe nageHus Kypcea pyoss;

o 3aKJIFOUYEHUE JI0roBOpa O peanu3aluu npoekrta crpoutenbcrBa [DC B
ApreHTruHe B T€YEHUE 5 JIET;

° poct yucToil pubsuM KommaHuu mo MC®O mno uroram | momyromws

2015 r. moutu B 3 paza — a0 19,7 mupa.py6.

Pucynok 3.2.2 — Jlunamuka ctoumocTH akuuii komnanuu Muarep PAO, 2015 r.

OnHamunKa ctoumocTtu akunii Mutep PAO, 2015 r.
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3. Aspodaor — nHAEp POCCUHCKOTO pPBIHKAa aBUANEPEBO30OK W OJHA W3
kpynHeimux aBuakommnanuii CHI™ u Boctounoit EBponbl. B 2004 r. komnanus Oblia
BKJIIOYEHA B TepeueHb CTpaTeruyecKuX MNPeANpusiTUil W  CTpaTernuyecKux

aKIIMOHEPHBIX OOIIECTB.

@DakTOopBbl, OKa3aBIINE ITOJIOKUATEIBHOE BIIMSIHUE HA POCT aKLIMA:

o yBenuueHue maccaxupoodbopota B I momyroauu 2015 r. Ha 9,6%, Toraa
KaK TacCaKUpPOOOOPOT MATH KPYyMHEHIIWX POCCHUUCKHAX aBHAKOMIIAHUHM ToOKa3ail
CHIDKeHHe Ha 5,5%;

o Iepexo/1 ONEepallMOHHOTO KOHTPOJISI HaJl aBUakoMnaHuen « I'pancaspo» k

«AspodnoTy» B okTsa6pe 2015 r.;

Pucynox 3.2.3 — JluHamMuKa CTOUMOCTH akIuii KoMmmanuu Aspoduiot, 2015 T.



[JMHamunKa goxogHoctn akuui Aspodnor, 2015 r.
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BriOpanHbie akiuu HaXOJATCS B TPYyIe CaMbIX JIMKBUJIHBIX —aKIIAHA
POCCHUIICKOrO (POHIOBOTO PBHIHKA C MOJOXKUTEIbHBIMU TeMIlaMHu pocta. Beibop 3Tux
IIEHHBIX  Oymar TIOJMHOCTBIO  COOTBETCTBYET  TpHWHIMNAM  (HOPMHPOBAHUS
WHBECTULIMOHHOTO mopTdens «BocxoxaeHue», yka3aHHBIM W3HaudajdbHO. Takoif
noptdenb OyneT uMeTh HeOOJBIION YPOBEHb PUCKA CO CPEHUM YPOBHEM J0XOJa B
CpeHECPOYHOU NEePCIIEKTUBE.

CocraB MOIU(UIIMPOBAHHOTO MOPTQeEsi HE0OOXOAUMO OINpPENeTUTh Ha OCHOBE
B3aMMHOM KOppessiliii BBIOpaHHBIX LeHHBIX Oymar. CoriacHo KOppeasiihuOHHON
MaTpuiie (ITpunoxxenue b) HanOOoJbIICH cOaTaHCUPOBAHHOCTHIO u
nvBepcuduUKalyei OyayT o0maaaTh Clieayrole BUIbl TOpTQeeit:

A.  Pocuedpts — Untep PAO — BTb — Tpancuedts — HoBatsk

B.  Aspodaor — Uutep PAO — Maruut — CeBepcrans — CypryTHedreras

C.  Hurep PAO — Pocuedts — Tpancuedpts — MTC — CyprytHedTeras-n

Jlnst onpeneneHus Hauyvineil MoauuKauy nopTdens ¢ akusIMH «TOIyObIX
¢dumexk» HEOOXOAMMO paccYUTaTh OCHOBHBIC TIIOKa3aTel, XapaKTepU3YIOIIne
0’KHJIaeMYI0 TOXOJHOCTh U BOJATHUIBHOCTD (PUCK).

Oxunaemasi JOXOAHOCTb MOPT(eEssi pacCUUThIBaeTCsI HA OCHOBE OXKHJIaeMOM
JIOXOJTHOCTH BXOJISIIIUX B €r0 COCTaB aKTUBOB. Mcronb3ys NaHHbIe O JOXOJHOCTH
OTJENbHBIX IIeHHBIX Oymar 3a 2015 r. ¥ BepOSATHOCTh HACTYIUIEHUS] COOBITHS, MOYKHO

paccuuTaTh OXHUAAEMYIO0 TOXOAHOCTh KakK cpeaHeapu(METHUEeCKYyl0 B3BEIIECHHYIO,



rae Becamu OyayT BBICTYINATh JaHHBbIE BEpPOSITHOCTH. B cymMe Bce BO3MOKHBIC
BapHaHTHI cOOBITUH OyayT cocTaBisaTh 100%.

dopmyria oxKuIAEMON JOXOTHOCTH aKTHBA:

E(r) = Yo  E(m)p; (3.1)

riae E(r;) — oxxumaemasi TOXOJHOCTh aKTUBA JUISl i-TO COOBITHSI,
D; — BEPOSITHOCTh HACTYTUICHUS 1-TO COOBITHSI.
B Tabmume 3.2 oTpaxeHbl TOKazaTead OXHUAAEMOH JOXOJHOCTH U

BOJIATHJIBHOCTH JJISI IEHHBIX OyMar, BXOJSIINX B COCTaB BEIOPAHHBIX MOPTQeEei:

Tabnuna 3.2 — OxunaeMas JT0XOAHOCTh U BOJIATHIIBHOCTD aKIIUH «TOTyObIX (QHUILICK»

HaunveHoBanue akiuu O:knpaemasi 10X0QHOCTD, % BoaaruasHocTh, %
Pocuedts 1.56 7.96
Hurtep PAO 2.70 10.64
BTb 1.55 7.69
TpancuedTh 2.89 837
HosaTok 1.59 7.11
Aspodnor 588 12.57
Maruur 0.93 6.17
Cesepcrann -0.44 10.62
MTC 1.02 8.61
CyprytHedTeras 1.77 10.74
CyprytHedTeras-n 2.06 13.45

O>1<1/1/:[aeMaﬂ JOXOJHOCTD HOpTCl)GJ'IfI OIIPEACIIACTCA KaK CPpCAHCB3BCIICHHAA

oXxXumaeMas JOXOOHOCTh BXOIAIIUX B HETO 6yMar, a UMEHHO:
E(r,) = wE(m) + w,E(r) + -+ WoE(r) (3.2)

rae E (rp) — O)KHjaeMas JOXOJIHOCTh aKTHBa;




E(ry), E(ry), E(r,) — oxxugaemast TOXOIHOCTh COOTBETCTBEHHO IEPBO, BTOPOi
U n-oi Oymaru;
Wi, Wy, W, — YIIbHBIN BeC B MOPTQelie epBoii, BTOPO U n-0if Oymaru.
Puck moprdens, cocTosimero u3 Tpéx wim 0osiee IEHHBIX OyMar, orpeaenseTcs

o dhopmyiie:
O'g = ?:1 Z?:l WinCOUij (3.3)

rlie 0 — PUCK HOPTheIIs;
W; — YZIeTbHBIH Bec i-ro akTuBa B mopTdee;
W, — yZIelIbHBI} BeC j-ro akTuBa B moprderne;
Cov;; — KoBapHaLysi TOXOAHOCTEH i-T0 H j-TO aKTHBOB.
Vcnonb3yss koBapuamuonHyto wmatpuiyy (ITpunoxenue I'), paccuurtaem
WTOTOBbIE MOKA3aTelld, XapakTepH3yIOUIMe pUCK MOpThens U  OXKHIAEMYIO
JIOXO/IHOCT.

Tabnuma 3.3 — Puck u oxxumaemasi fTOXOTHOCTh aKIIUN «TOMyObIX duimek», 2015 .

O:xkugaemMasi J0X0AHOCTh, %o Puck, %
[Toprdens A 2.06 3.99
[Toptdens B 2.17 6.16
[Toprgens C 2.05 6.01

TakuMm 0Opa3zom, HAUITYUIINM MOPTQeseM ¢ UCTIOTb30BaHUEM aKIIUK «TOTyObIX
¢umiexk», sBisieTcss moprdens A, T.K. oH o0jamaeT HaWOOJBIIEH TOXOIHOCTHIO H
HAaUMEHBIINM PUCKOM B CPaBHEHUH C OCTaJbHBIMUA MHBECTHUIIMOHHBIMU TOPTHEISIMH
aTOl Tpymmbl. [leHHBIMM Oymaram, BXOISIIMMH B €r0 COCTaB SIBISIOTCS aKIUH
kommaanii Pocaedts (Hed s 1 ra3), Uatep PAO (Dnektposnepretuka), BTb (banku
u ¢punHaHcol), Tpancuedts (Hed s 1 raz) u Hoatak (Hedts 1 ras).

I1. Akuun «Broporo 3menoHa». Moaudukanys BKIFOUYaET MEHee JTMKBUTHBIC
HeHHble Oymaru, Topryrouecss Ha ()OHAOBOM pbhIHKE MOCKOBCKON OWpXKHU, H

MOKa3aBIlie HauOOJBIIYIO0 JOXOAHOCTh 3a 2015 r. cpenu akiuii BTOpPOTro dIlesioHa




cornacHo ne u, llentpansHoro 6anka P® u Poccrara. JlaHHble akiuu BXOJAT B
MHJEKC IIMPOKOro pbIHKa MOCKOBCKON OHMpXkH, KOTOPBIA 00beauHsAeT 0a3bl pacuéTa
OcHoBHBIX HHJIeKCOB U MHIekcoB BTOporo suenona. Cpeau HUX:

o [Tomtoc 305010

o A®K Cucrema

o ®ocArpo

1. IMoarwe 3os0TO — KpynHEWIIW MNPOU3BOAMTENH 305I0Ta B Poccunm u
Kazaxcrtane, olHa W3 BeIyIIMX 30JI0TOIOOBIBAIOIINX KOMIAHUN B MUpPE TIO O0BEMY
n00br4r. OCHOBHBIE MPENPHUSATUS KOMIIAHUU PACIIONIOKEHBI B 30J0TOA00BIBAIOIINX
paiionax Bocrounoit Cubupu u Jlansaero Boctoxka.

Pucynok 3.2.4 — Jlunamuka ctoumocTH akuuit kommnauuu [lomoc 3omoto, 2015 T.

OnHamunka ctoumoctu akuum MNontoc 3onoto, 2015 .
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®aKTOpbI, OKa3aBIIUE MOJOKUTEIbHOE BIUSIHUE HA POCT aKIIMii:

o 3aKJIIOYeHUe  JOroBOpa O  COTPYAHUYECTBE C  KpynHeHIe
3onoToaoOkIBaronieit kommanueit Kurtas China National Gold Group Corporation;

o poct unctoit npuosuTH Kommanuu mo MC®O 3a | momyroaue 2015 . Ha
89% - mo 432 MIIH.JIOJIL.;

o yBenuyeHue oobéma mpousBojictBa B 2015 1. Ha 6,12% 110 cpaBHEHUIO C
MPOLLTBIM T'OJIOM.

2. ADK Cucrema — nyOnuuHas IuBEepCH(PHUIMPOBAHHAS KOMIIAHUS,
OpUEHTHpPOBaHHAs Ha pPbIHOK Yycayr. OOpasyomumu Ou3Hec-HampaBleHUSIMU

Kopropauuu ABJIAIOTCA TEJICKOMMYHUKAIIUH, BBICOKUE TEXHOJIOTUN U HEABUXKUMOCTD.



Kpynneiimmmu komnanusiMu, kotopbiMu Biageer ADK «Cucrema» spistores [TAO
«MTC» (53,47% axumit) u [TAO AHK «bammaedts» (61,29% akmmii).

Pucynok 3.2.5 — Jlunamuka noxogHoctu akuuii komnannu ADK Cucrema, 2015 r.

OnHamunKa ctommocTtu akumii AOK Cuctema, 2015
r.
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®dakTopbl, OKa3aBIIIHe MOJOKUTEITHFHOE BIUSHIE HA POCT aKITUH:

o Bo3Bpaiienue 70,7 mapa.py6. (36% oT TekymeW KanmuTaau3aiuu
KOMIIAaHMM) B KayecTBE B3bICKAHMUSI YOBITKOB, BBI3BAHHBIX HW3BITHEM aKIIU
«barmHed T (MMOIKOHTPOIBHON KOMIIAaHWH );

o npuobperenue 100% axkumii AO «I'pynna Kponmranr», koropas
o0beuHseT Psii POCCUUCKUX MHHOBAIMOHHBIX KOMITAHUM, CTIeMaTU3UPYIOLIUXCS Ha
BBITTYCKE BBICOKOTEXHOJIOTHYHBIX IMPOAYKTOB JIJISI aBUACTPOCHHUsI, OE30MAaCHOCTH H
TPaHCIIOPTa;

° co3manue BMecTe ¢ caymoBckoirt Wafrat Al Tawasul coBmecTHO
WHBECTUIIMOHHON KOMIIAHWUHW IS pealin3allii TPOEKTOB B CEIBCKOM XO3SMCTBE,
CTPOUTENLCTBE, MH(PACTPYKTYPE U TPaHCIIOPTE.

3. @ocArpo — poccuiicKas BepTUKAIbHO-UHTErPUPOBAHHAS KOMITAHUS, OAUH
U3 BEAyIIMX MHPOBBIX MPOM3BOAUTENEH  Qocdopcomepkammx yIO0OpeHH.
OCHOBHBIM HamnpaBJIeHHEM JeSITebHOCTH SBISETCS MPOU3BOACTBO YAOOpEeHUH,
BBICOKOCOPTHOTO (pocaTHOTO CBIphSI — alaTUTOBOTO KOHIIGHTpaTa, a TaKxKe
KOpPMOBBIX (hochaToB, a30THBIX y100peHUI U aMMHaKa.

Pucynok 3.2.6 — Jlunamuka ctouMocTH akiui kommnanuu ®ocarpo, 2015 r.



OnHamunKa ctommocTtu akumim Pocarpo, 2015 .
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®dakTopbl, OKa3zaBIIKe MMOJOKUTEIHHOE BIUSHUE Ha POCT aKIUH:

o 3allyCK HOBOTO TIPOM3BOACTBA (POCHOPHO-KATHMHBIX YAOOpeHUd B
Jlenunrpanckoii o6nactu B I kBaprtane 2015 r., a Takke Hadalo SKCIUTyaTaluu
MPOU3BOICTBA PTOPUCTOTO AMIOMUHUSA B paMkax goroBopa ¢ OK «Pycan;

o yBeJIMUYEHHUE CIpoca Ha MUHEpaIbHbIe YI0OpeHHs CO CTOPOHBI bpazuinu
u Uagum Ha 2,7%,;

o yBenuueHne o0béMa U npoaaxu yaoopenuit B I momyronuu 2015 r. Ha
9,7% — no 3,4 MJIH.T.

BriOpaHHble aKIMK HaXOASTCS B TPYIEe «BTOPOTO 3ILIEIOHa» POCCUHUCKOIO
($hOHAOBOIrO pbIHKA C HAUOOJIBIIMMHU TOJIOXKUTEIBHBIMU TeMIaMu pocta. Beibop »Tux
LEHHBIX OyMmar TMO3BOJISIET OTCTYMUTh OT OCHOBHOTO MpHHIMNA (HOPMUPOBAHMUS
noptdenst «BocxoxneHue» — HauOOMNbIIeH JUKBUAHOCTH. Takum oOpazom,
MOJIyYeHHBI WHBECTULIMOHHBIN MOpTdens Oyner uMeTh OOJBIIMK IMOKa3aTelb
TIOXOAHOCTH, YeM TOPT(HeIb, COCTOSIIINHI MOJHOCTHIO U3 «TONYOBIX (PUITIEK», OJTHAKO
Oynet u 0osiee PUCKOBaHHBIM.

CocraB MOIUMUIIMPOBAHHOTO MOPTQeEssi HE0OOXOAUMO OINpPENeTUTh Ha OCHOBE
B3aMMHOM KOppessiliii BBIOpaHHBIX LeHHbIX Oymar. CoriacHo KOppesiihOHHON
MaTpuiie (ITpunoxenue B) HauOobIICH cOaTaHCUPOBAHHOCTHIO u
nuBepcudukaimeit 0y ryT obnagaTh ciaeayrole BUAbI OpTQenei:

D.  Tlomoc 3omoro — A®K Cucrema — Maraut — MTC — CyprytHedreras



E. A®K Cucrema — MTC — CyprytHedrerasz-n — MockoBckass bupxa —
Coepbank-n1

F. ®ocarpo — BTb — Maraut — MTC — CypryTtHedreras

Jliist onpeienieHUsT HaWTydIied MoauduKanuu mopTdens ¢ aKIUusIMA «BTOPOTO
JIIeNIOHa» HeOoOXOAMMO paccuuTaTb OCHOBHBbIe Tokazarenu (tabmuma 3.5),
XapaKTEePU3YIOIINe 0KUIAEMYIO TOXOAHOCTh U BOJATUIBHOCTbD, UCTIONB3YS (DOPMYJIBI
(3.1),(3.2) u (3.3) u nanHple 00 OXHUJAEMOW TOXOMHOCTH OTIENbHBIX aKIUi U3

Tadnuiel 3.4.

Tabmuma 3.4 — Puck u oxxumaeMasi JOXOTHOCTh aKIIUK «BTOPOTO dImesioHay, 2015 .

HaunmenoBanmne aknun OsxngaemMasi J0X0AHOCTh, Yo BoJaaTniabHoCTh, %
ITonroc 300TO 7.59 14.48
ADK Cucrema 3.31 10.41
®docarpo 3.06 9.47
Tabmuna 3.5 — Puck m oxumaemas HOXOMHOCTh mMopTdesed axkiuii «BTOPOTO
SIICIIOHaA»
O:xkupaemMasi 10X0AHOCTh, Y% Puck, %

[Hoptdens D 2.92 6.07

[Toprdens E 3.03 7.03

[Toprdens F 1.67 5.31

ITo pe3ynbraraMm aHamW3a, HAMIIYYIIAM MTOPTQETeM C HCTOIb30BaHNEM aKIIUN

«BTOPOTO BIIENIOHaY, sBJseTcs nopTdens D, T.K. oH coueraeT B cebe HAMOOIBIIYIO
JIOXOAHOCTh U HAMMEHBIIINI PUCK B CPAaBHEHUU C OCTAIBHBIMA WHBECTUIIMOHHBIMHU
noptdenssmu 3ToM rpymmbl. [[eHHBIMU Oymaram, BXOJSIIIAMHA B €T0 COCTaB SBISIOTCS
akuuu komnanuil [lomoc 3omoto (Metamisl u go6siua), ADOK Cucrema (banku u
¢unancel), Maraur  (Ilorpebutenbckue  ToBapsl u  Topromiusi), MTC
(Tenekommynukanuu, I'T) u CyprytHedreras (Hed s u ras).

IIl. ®broyepc Ha wunaeke MMBB. Jlannas wmoaudukanus BKIHOYaET

nobasiienne ¢rrouepca Ha wHAekc MMBB (MOEX). OcHOBHOUW moOpTdhens axiumit



ocTaéTcsl B MepBOHAYAIILHOM BHe. Tak Kak (bIOYEpPCHBIM KOHTPAKT HCIOJIB3YyeTCS
JUTSl  XEJKUPOBAHWS PHUCKOB, OXHJaemas JOXOJHOCTh MOAUPHUIIMPOBAHHOTO
WHBECTUIIMOHHOTO  moptdenss  OygeTr  paBHA  OXHIAEMOW  JOXOJHOCTH
nepBOHaYabHOTO TTopTdherns «BocxoxaeHue.

bazoBas mommdukanus moptdens moapazymMeBaeT MPOAaXy BCEro MOPTQes
NPy BO3HUKHOBEHWW HETaTMBHOW CHUTyallud Ha pbiHKe. OIHAKO MOXHO HM30€XaTb
TOTIOTHUTEIFHOTO PUCKA TYTEM OTKPBITHS KOPOTKOW TMO3WIIMK — Tpojaxa
(GBIOYEPCHOTO KOHTPaKTa BO BpeMs TMOSBJICHHS OTPHIATEIHLHOTO 3HAYCHUS
JOXOJTHOCTH, JUOO JIOOOr0 JAPYroro MOPOTOBOTO 3HAYEHMS, YCTAaHOBIEHHOTO
WHBECTOPOM, C TIOCJeAyIomeld TIOKYNKOW  (BIOYEpPCHOTO  KOHTpaKTa TIpH
BO3BpAIICHUN TTOKA3aTelsl TOXOAHOCTH B 30HY JTOXOAHOCTH TIOPTQEIIs.

Hcnonw3yss cTaTUCTHYEeCKWE JIaHHBIE 110 WHBECTUIIMOHHOW CTpaTerwd,
paccunTaeM IIOKa3aTeld, XapaKTepU3ylIIHe PHUCK W OXHAAeMYH OXOJHOCTb
6a3zoBoro moptdens cormacHo dopmynam (3.1), (3.2) u (3.3): oxumaemas

noxonHocTh coctaBigeT 0,42%, BonaTUIbHOCTE — 3,33%.

Pucynoxk 3.2.7 — Jlunamuka moxomHoctu mHiekca MMBB u dprodyepca Ha WHIEKC
MMBB, 2015 r.

OnHamunKa goxogHoctn nigekca MMBB u ¢blouepca, 2015 r.
20
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ITokazatenn BomatwiabHOCTH 11t mHAekca MMBbB u ¢dprodepca Ha wHIEKC

coctaBisioT 6,33% wu 5,62% coorBeTcTBeHHO. B TakoM ciydae mnokaszarelnb



BOJIATWJIBHOCTH TPU XEIKAPOBAHUU TOPTQENss aKTUBOB, COCTOSAIIETO M3 aKIIHi,
Bxomsaumx B uHaekc MMBB, ¢ momomisio drrodepca cocrasnsier 2,29%. pyrumu
ClIOBaMM, 3Ta BEJIMYMHA I[IOKa3bIBa€T PHUCK, OCTaBIIMKCA OT NEPEKPECTHOrO
XePKUPOBaHUS — Ha PEaIbHOM PBIHKE MPOUCXOANUT OMNepanus ¢ mopTdeneM akiui, a

Ha CPOYHOM phIHKE — ¢ pprouepcoM Ha (DOHOBBIN UHJIEKC.

3 CpaBHeHHe NMOJY4YeHHBbIX pe3yJIbTaTOB

Ha ocHoBanunu ananu3a v OleHKHA MOAN(DHUKAINN WHBECTUIIMOHHOTO OPTQEs
MOXXHO OIIEHUTh 3(P(PEKTUBHOCTh CIENAaHHBIX KOPPEeKTHPOBOK. JlaHHBIE O
NoKa3aTeNsiX JOXOJHOCTH M puUcKa Moaudukanuil u3 TpEX Ipynn OTpaKeHbl B

Tabnmue 3.6:

Tabmuna 3.6 — IlokazaTenu oxXumaeMoll JOXOJHOCTH W pUCKaA IS TOJYYESHHBIX

Mo GUKAII HHBECTUIIMOHHOTO TIOPThes

Mopauduxanus noprdes O:xuiaemMasi 10X0AHOCTb, %o Puck, %
é;;glig) . :X))ny&rx ¢burex» 206 3.99
é{}:;[ﬁg) enzB[T)c))poro SIIEJIOHAY 292 6.07
Slf;:p&ﬁg]; KOHTPAaKT Ha 042 2,15

Onupasch Ha TONy4YeHHBbIC IaHHBIE O XapaKTePUCTUKaX WHBECTUIIMOHHBIX
nopTdeneii, MOKHO pa3IeIUTh UX COTJIACHO TUMAM IPeaIoIaraeMblX HHBECTOPOB:

o [Toprdens D, coBmemaronuii B cede Kak aKIuU «TONyObIX QUIIeK», TaK
U aKUWW «BTOPOTO DJIIENOHA», ONTHMaJeH MJisi arpecCMBHOTO WHBECTOpA,
HalleJICHHOTO Ha 3HAYMTENbHBIA JI0XOI TpPH BBICOKOM YypoBHe prcka. Takas
KoMOuHaIus obecreunBaeTcsi 3a CYET J00aBIIEHUS aKIHMd «BTOPOTO 3IIEIOHAY,
KOTOpble O00JaJaloT MepCleKTUBaMu OyAyllero pocTa, HO MMEIOT BBICOKYIO
BOJIATHJIHOCTb.

o [Toprdens A, cocToAmuii TMOTHOCTBIO M3 aKIUN «TOMYOBIX (UILIEK»,

noaxoauT i YMEPEHHOTIO MHBECTOpPA, HALICJICHHOI'O Ha CpeI[HI/Iﬁ YPOBCHb pHCKa




npu cpegHeM ypoBHe fnoxona. KomOuHammst Hanbosee JTUKBUAHBIX aKIIU MO3BOJSIET
COKPaTUTh PHUCK HMHBECTHUIIMOHHOTO TOPTQENs, OJHAKO OrpaHUYMBaeT ero B
3HAYUTEIILHOM POCTE aKIIHUM.

o [Toprdens, Brmouaromuii aknuu ¢ ¢prodepcom Ha uHAekc MMBB,
NOAXOAWUT JJIsl KOHCEPBAaTHBHOTO MHBecTopa. lIpemycmaTpuBaer MHUHMMAaJbHBIE
PUCKH 32 CUET XeDKMpPOBaHMs (PbIOYEPCHBIM KOHTPAKTOM Ha HHIEKC, HAIpPSIMYIO
CBSI3aHHBIN ¢ BBIOpaHHBIM mopTdenem akuuid. [Ipn HeraTuBHBIX TpeHAax Ha PBHIHKE
Takoi moptdens obecrneuynBaeT HaWOOJBIIYI0 HAAEKHOCTb, OIHAKO MPUHOCHUT
MUHUMAJIBHBIN TOXOJ AJIs1 HHBECTOPA.

Jlis cpaBHEHUS MPOTHO3MPYEMBIX 3HAUCHHH ¢ (DAKTHUECKHMMH HCIIONb3yeM
JaHHbIE O CTOMMOCTHM akIUi u Qorouepca Ha uHaekc MMBD 3a nepBeie 4 mecsia
2016 r. JlanHble O (aKTHUECKOW TOXOMHOCTH U PHUCKE TOpTdeneld OTpaxKeHbl B

Tabiue 3.7.

Tabmuma 3.7 — Iloka3arenu (akTUdeckoi JOXOMHOCTA W pUCKA JJIS TIOTYyYEeHHBIX

Moudukanuii moprdens, 3a sHBapb-anpens 2016 r.

Moaudukanus noprdes Jloxoanocts, % Puck, %
é;g;lf:ll) . :1:)le6mx bumex» 4.07 0.17
é;g;lf:ll) enzB[T)c))poro SIIEJIOHA» 383 2.77
;?If;zpﬁﬁgg KOHTPAaKT Ha 2.8 2,65

@akTrueckrue AaHHble 3a nepBble mecspl 2016 r. moaTBepAuiIn pacu€THbIE
3HA4YE€HUs, U B OTHOLLIEHUH TOXOJHOCTH J1a)ke MPeB30LUIN NporHo3. Poct noxonnoctu
aKUM BBIIIE MPOTHO3UPYEMOTO MOXXHO OTHECTH K IOJIOKWUTEIBHOMY TPEHIy B
nuHamuke uHaekca MMBB — kiitoueBOro MHaeKca, ¢ KOTOPhIM CBSI3aHbl KOTUPOBKHU
[eH aKUWi, BKIIOUEHHBIA B MpelJIoKeHHbIH mnopTdens. Bospacrarommit TpeHa
nHaekca MMBDB co31a€T MmMonmoXuTenpHYI0 JUHAMUKY IS BCeX IIEHHBIX OyMar,

BXOAAIINX B €I'0 COCTAaB.




3AKJIIOYEHUE

JlunnomHast pabota BBINOJIHEHA Ha OCHOBE YKOHOMUYECKUX Mokazareneit 3A0
«®rHaM», KOTUPOBOK IIEHHBIX Oymar poccuiickoro (OHIOBOrO phIHKA M HHAEKCa
MMBB.

B nepBoii riaBe naHHOM pabOThl pacCCMOTPEH MEXIYHAPOJHBINA PHIHOK [IEHHBIX
Oymar, 0ocoO€HHOCTH ero (PYHKIIMOHUPOBAaHUS W TEHICHIIMH Pa3BUTHs B MOCIEIHHE
NeCATUIIETUS, a TaKXe POCCUMCKUI (OHIOBBIM PBIHOK KaK 4YacTh IJI0OATBHOTO
(UHAHCOBOTO PHIHKA.

B pabore mpoBenén anamm3 duHancoBoil aesTenbHOocTH 3A0 «DuHAMY,
OlleHKa TMoka3zaTelell 3((eKTUBHOCTH [EATEIbHOCTH U CTPYKTypa KOMIIaHHUH.
BrimonHeHHBIN aHAIN3 MTOKa3all, YTO HapsIy ¢ OCHOBHOW JIeSTEIbHOCTHIO KOMITAaHUH,
Ba)KHOE MECTO C TOUKU 3peHHUs MPUObLIN KOMIIAHUM 3aHUMAIOT OTepaliy ¢ LIeHHbIMU
OymMaramMu M HMHOCTpaHHOH BamoToil. Oco0oe BHMMaHUE YEJIEeHO TaKOMy BHUIY
(UHAHCOBBIX YCIyr KOMIIAaHWM, KaK CO3/aHHe W yMpaBlieHHe HHBECTHIIMOHHBIMU
nopThensiMu GU3NIECKUX JTUII.

B 3akmountensHOM pasnene paboOThl  MpHUBEAEH aHaIW3 OIHOM W3
VMHBECTUIIMOHHBIX CTpaTeruil KOMIIaHWH, MpejularaeMblx s (U3NYECKUX JIHILL.
[IpoBeneHa oOIlleHKa JOXOJHOCTM M pHUCKAa HMHBECTULIMOHHOTO TMOPTQens c
BBISIBJICHHEM He3((EKTUBHBIX IIEHHBIX OyMar, BXOJISIINX B €ro cocraB. B cBs3u ¢
3TUM ObulM pa3paboTaHbl MoAM(UKAIMM, BKIIOYAKOIIME B ceOsl MpeJioKeHHbIe
yIy4IIeHUsI U UX OOOCHOBAHHSI COTJIACHO TPEM OCHOBHBIM THIIAM MHBECTHUIIMOHHBIX
nopTderneii: arpecCUBHBIN, yMEpEHHBIN U KOHCEPBAaTHUBHBIH.

Bmecte ¢ mporHo3HbIMH ObUIM paccuMTaHbl (PakTHUeCKHe IOKa3aTesu
JIOXOTHOCTM M pHUCKa paccMaTpuBaeMbIX MopTdeneii Ha OCHOBAaHWUU JaHHBIX
KOTHPOBOK 3a MsITh MecsiueB 2016 1., mpoBeIeHO UX CpaBHEHHE C PAacUETHBIMHU U

BBIABJICHBI ITPUYNHBI OTKJIOHCHMH.



HNPUJIOXEHHUE A. Byxraarepckuii 6ananc 3A0 «UK «PUHAM», 2013-2015

IT.
HaumeHoBaHHe moka3zaTeJs 31.12.2015 31.12.2014 31.12.2013
AKTUB
I. BHEOBOPOTHBIE AKTUBBI
HemarepunanbHble aKTUBBI 6419 7627 4 980
B TOM YHCIIC:
HMA B opranuzanuu 6419 7627 4264
HMA npuobperenue - - 716
Pe3yibTarhl Hcclie[0BaHm U pa3padoToK - - -
HematepuanbHble TOUCKOBBIE aKTUBBI - - -
MartepuraabHbIe TOUCKOBBIC aKTHBBI - - -
OcHOBHBIE CpeJICTBa 327979 340 557 370 714
B TOM Hmese: 327979 340 411 370 658
OC B opranmzanuu
OC mpuobperenue - 146 56
JloX0JTHBIE BIIOKEHHUS B MaTepraIbHbIC i i i
IIEHHOCTHU
DUHAHCOBBIE BIOKEHUS 363 603 36 675 1595
B TOM HHese: 1613 1675 1595
Yyactre B APYTrUX OpraHu3ausIx
[Tan 150 000 35 000 -
[IpaBo TpeGoBanus 211 990 - -
OTJ0XeHHBIE HAJIOTOBBIE aKTHUBBI 10 350 8 296 4 525
[Ipourie BHEOOOPOTHBIE AKTHUBHI 14911 20 498 25221
B TOM BHeIC: 14911 20 498 25221
Pacxoapl Oyymux nepuoion
HToro mo pasgeny I 723 262 413 653 407 036
II.OBOPOTHBIE AKTHUBBI
3anacel 1481 918 93
B TOM YHCJIC: | 481 580 93
Marepuansl
Tosapsr - 338 -
Hanor na E[O6aBJ'IeHHy10 CTOMMOCTH T10 266 115 148
MPHOOPETEHHBIM IEHHOCTSIM
Jlebutopckast 3310 5KEHHOCTh 1 562 467 687 435 44 394
B TOM HHcIC: 24 441 5021 6 472
PacuéTsl ¢ mocTaBImukKamMu
Pacuétsl ¢ nokynarensMu 7452 7 780 17 837
PacuéTel mo nanoram u cbopam 44 627 3 346 4799
Pacuéthl mo connaabHOMY CTpaXOBaHUIO U 354 1702 3802
o0ecIeueHnto
PacuéTtel ¢ mepcoHaIoM Mo mpounM 40 19 56
orrepaIusM
PacuéTtel ¢ pa3HBIME 1eOUTOpaMu 375036 559 364 11428
JlenexHnle cpeaicTBa y cyoopokepa 1110017 203 -
DUHAHCOBBIE BIOKEHUS 13 722 460 14 829 521 15027 780




B TOM YHCIJIC:

. 3816517 2 681 137 4253093
3aiMbl
[lennbie 6ymaru 9901 117 12 148 384 10 774 687
PEIIO 4 826 - -
JleHexXHBIe CpPEJICTBA U JCHEKHBIE 11 269 545 4756 031 1316 934
HKBUBAJICHTHI
B TOM YHCIIE: 12 7 i
Kacca
Pacuétnrbie cuera 133 607 1 878 846 399 382
BamoTabie cueta 374700 151610 7
[Ipoune crienmanbHbIe cueTa 10 761 226 2 725 568 917 544
[Ipoune 060pOTHBIE AKTUBBI 11 775 10 757 3 047
B TOM THeTe: 11775 10 757 3047
Pacxop1 Oy aynmx nepruoJioB
Hroro mo pazaeny I1 26 567 994 20284 777 16 392 396
BAJIAHC 27291 256 20 698 431 16 799 432
IHACCHUB
I11. KAITUTAJI U PE3EPBbI 1
YcraBHBIN KanuTal 1 000 000 1 000 000 1 000 000
CoOCTBEHHBIC aKIIMHU, BHIKYILICHHBIC Y i i )
aKIMOHEPOB
Ilepeonienka BHEOOOPOTHBIX AKTUBOB 77 491 52 624 56 428
JloGaBoUHBII KaruTal - - -
PeszepBubrit KanuTan 50 000 50 000 -
Hepacnpenenénnas npuObLIb (HETOKPBITHIN 4733 697 4492 716 4164 472
YOBITOK)
Hroro no pazaey 111 5861 188 5595 340 5220900
IV. 1OJI'OCPOYHBIE
OBSIBATEJBbCTBA
3aéMHBIC CpejICTBA - - -
OT10KEHHBIE HAIOTOBBIE 00s3aTEIbCTBA 52 23 198
OneHouHbIe 00513aTETBLCTBA - - -
[Ipoune obs3aTenbeTBA - - -
Hroro no pazgeay IV 52 23 198
V. KPATKOCPOYHBIE
OBSIBATEJILCTBA
3aéMHBIe cpeicTBa 2270734 15 069 -
o ToM Hee: 2170 663 15 069 -
3aitMbI
Kpenutst 100 071 - -
Kpenurtopckas 3a105K€HHOCTD 19 109 287 15 048 885 11 558 290
B TOM HHcIC: 31722 23121 20 890
PacuéTsl ¢ mocTaBIKaMK
Pacuétsl ¢ nokymnarensMu 293 2030 1173
Pacuétel mo Hanoram u cbopam 16 147 8031 12 775
Pac4éTeI 0 conMabHOMY CTPaxOBaHUIO U 16 146 9789 2 409
00ecIeueHnIo
PacuéTsl ¢ mepcoHasioM 10 oriate Tpyaa 6 387 4319 211
Pacuértsl ¢ pazHbIMEU 1e0UTOpaMU U 269 698 260 915 410 666




KpeUTOpaMHU

Pacuétel mo 6pokepcKkuM T0roBOpaM 18 768 894 14 741 180 11 104 166
Jloxozp! Oy IyIiX IepruoIoB - - -
OneHouHble 00513aTEBLCTBA 49 995 39 055 20 025
[Ipoune obs3aTenbCTBA - 59 19
Hroro no pazaeay V 21430016 15103 068 11578 334
BAJIAHC 27291 256 20 698 431 16 799 432




HNPUJIOXEHHUE B. OtuéT 0 punancosbix pesyabraTtax 3A0 «UK «PUHAM»,
2014-2015 rr.

HanmeHnoBanme nokasareJist usape, - Slusape —
Jdexadpsb 2015 | /lexadps 2014
Bripyuka 3249 280 1 868 953
CebecTouMOCTh TPOJIaXK (2427 127) (1682 045)
BasioBasi npudbLIb (YOBITOK) 822 153 186 908
Kommepueckue pacxoap - -
VYpapneHueckne pacxo bl (233 071) (165 888)
[Tpu6wLTE (YOBITOK) OT TIPOJIAXK 589 082 21 020
JloXobl OT yyacTHsi B JPYTUX OpraHU3aIUsIX 8 575 1455
[Ipo1ieHTHI K OJTyYEHUIO 24 4 437
[IpormenTsI K yrmaTe (10 098) (5 532)
[Ipoune moxoms 32 893 789 6 533 316
B TOM YHCJIE:
Jloxo/b1, CBSI3aHHBIE C pealn3alneil OCHOBHBIX 111 51
CPEJCTB
Jloxo1bl, CBSI3aHHBIE ¢ peain3anueil mpoyero 427 5836
MMYIIEeCTBa
Jloxopl, CBSI3aHHBIE CO c1ayell UMyIecTBa B 21 098 27 364
apeHy
[tpadsl, neHun, HEYCTORKH 2 454 9617
[IpuOBLIb MPOLLIBIX JIET 3 65
KypcoBbie pazHuiibt 219971 128
J1oX0BI OT CIIMCAaHHOM KpeAUTOPCKOM 734 370
3aJI0JKEHHOCTH
JloXobl OT IEPEOIIEHKN aKTUBOB 4438 196 6475 900
[Ipoune moxomsr 118 696 378
[Ipoune BHEpeanu3aMOHHbIE T0XObI 198 736 17 725
Omnepanuu Ha BaJIFOTHOM PBIHKE, OKYTIKA (TIpojaxa) 27 893 368 882
BaJIFOTHI
[Ipoune pacxojbl (33030 698) (6 084 026)
B TOM YHCJIE:
Pacxompl, cBsI3aHHBIE C peain3anneit mpoyero (265) (6 824)
MMYIIEeCTBa
Pacxopl, cBs3aHHBIE CO c1adell UMYIIeCTBA B (19 246) (19 972)
apeHy
VYenyru 6anka (89 366) (24 018)
[lITpadwl, eHN, HEYCTORKH (789) (3794)
YOBITKH NPOLUIBIX JIET (423) (434)
Pacxonp! oT criucanHo# 1eOuTOpCKOM (2 093) (1 130)
3aJI0JKEHHOCTH
®unancoBbIl pe3ynbrar o PEITO (4386 149) (6 000 085)
[Ipoune pacxobr (394 475) (22 866)
[Ipoure BHEpeaIn3allMOHHbIE PACXOIbI (185 586) (79)
Pe3epBbl M0 COMHUTEIBHBIM JIOJITaM (5471) (3 884)
Pacxo/1pl OT mepeonieHKN aKTUBOB (28 602) -




Omneparuy Ha BAJIFOTHOM PBIHKE, TIOKYTIKA (TIpoIaxKa)

(27 918 233) (940)
BaJTFOTHI
[Mpu6sLIb (YOBITOK) 10 HAJIOT000/10KEHUS 450 674 470 670
Texymuit Hanor Ha TPUOBLIH (204 438) (92 516)
B T.4. IOCTOSTHHBIE HAJIOTOBbIE 00s13aTEIbCTRA 112 279 (5 560)
(aKTHBBI)
V3MeHeHMe OTI0XKEHHBIX HAJIOTOBBIX 0053aTEeNIbCTB (29) 175
N3meHeHne 0TI0KEHHBIX HAJIOTOBBIX aKTUBOB 2 054 3771
[Ipouee (7 280) (6 160)
UYncras npudbLIL (YOBITOK) 240 981 375 940




NPUJIOXKEHUE B. OtuéT 0 nBukeHuu AeHe:xxkubix cpeacts 3A0 «UK

«®UHAM», 2014-2015 rr.

HaunmeHoBaHMe OKa3aTe sl usape, - Susaps ~
Jexadpsn 2015 | Jlexadps 2014
JleHe:KHbIEe IOTOKH OT TeKYIINX onepanuii
[TocTynenus — Bcero 8 024 425 6 269 802
B TOM HHeIe: 558 913 68 169
OT TPOJIAXH MPOIYKIIUHU, TOBAPOB, pabOT, YCIyT
apeHIHbIX TUIaTeXel, TUIeH3NOHHBIX nnaTexceﬁv, posuITH, 25 802 27364
KOMHCCHOHHBIX ¥ HHBIX aHAJIOTHYHBIX TIJIaTeXen
OT Hepenpoiaxku (PMHAHCOBBIX BIIOKECHHH - 152 473
JleHexHbIE CpeICTBA KIIMEHTOB 7389514 6 003 998
IIPOYME MMOCTYIIICHUS 50 196 22 798
[Tnarexwn (3 790 763) (4 344 227)
B TOM HHcJIC. ) (759 243) (752 874)
MIOCTABIIMKAM 3a ChIPbE, MaTepuabl, padoThl, YCIYTH
B CBSI3M C OIUIATOU TpyJia paOOTHHUKOB (693 161) (588 134)
MIPOIIEHTOB I10 JIOJITOBBIM 0053aTEIbCTBAM (8 857) -
HaJiora Ha MPUOBLIH OpraHU3aAIHMA (283 351) (104 138)
Hanoru u B3HOCHI (886 591) (2 040 537)
Hasor na qo6aBneHHYIO CTOUMOCTh (38 534) (37473)
MPOYHE TIATEKHI (1121 026) (821 071)
CaJibJ10 I€HEe)KHBIX IOTOKOB OT TEKYIIUX ONepaIni 4233 662 1 925 575
JleHe:KHbIe IOTOKH 0T HHBECTHIIMOHHBIX OTepaIuii
[Toctynnenus - Bcero 11 530 449 967 780
B TOM YHCIIE: 99 4932
OT IIPO/IaXKH BHEOOOPOTHBIX AKTUBOB
OT MPOJAKH aKIUH APYTHX OpraHu3aIiit 11371 539 -
OT BO3BpaTa MPeI0CTaBICHHBIX 3aiiMOB, OT TPOJIAXKA 158 000 i
JIOJITOBBIX I[EHHBIX Oymar
JIVBHJICHIOB, IPOIIEHTOB TI0 JIOJITOBEIM (DMHAHCOBBIM
BJIO’KEHUSIM U aHAJIOTUYHBIX ITOCTYIIJIEHUH OT J10JIEBOTO 811 3980
YYaCTHsI B IPYTUX OpraHU3aNUsX
IIPOYME MMOCTYIIICHUS - 958 868
[Imatexwu - Bcero (10 542 367) (2061)
B TOM YHUCIIE:
B CBSI3U C PHOOPETEHHUEM, CO3IaHUEM, MOJICPHU3AITUEH, (792 283) (2 006)
PEKOHCTPYKIIMEH U MOATOTOBKOW K UCTIOIb30BAHUIO
BHEOOOPOTHBIX aKTHBOB
B CBSI3U C MPUOOpETEHNEM aKIi APYTUX OpraHu3almit (9 325 884) (55)
B CBSI3U C MPHOOPETEHHUEM JIOJITOBBIX IIEHHBIX OyMar, (424 200) i
MpeI0CTaBICHUE 3aiMOB JIPYTUM JIMLIAM
MIPOIIEHTOB T10 JI0JITOBBIM 0053aTeNIbCTBAM, BKIIIOYaeMbIM
B CTOMMOCTh HHBECTHIIOHHOTO aKTHBA i i
MIpoYre TUIATEeKH - -
CaJtbJ10 TeHEe)KHBIX TTOTOKOB OT MHBECTUITMOHHBIX OTIEpAITHit 988 082 965 719
JleHe:KHbIe MOTOKH OT GUHAHCOBBIX ONepanuii
[TocTymienus - Bcero 100 000 15000




B TOM YHCIJIC:
TTOJIYUCHUC KPCAUTOB 1 3aliMOB

100 000

15 000

JCHC)KHBIX BKJIaA0B COOCTBEHHUKOB

OT BBIITYCKa aKI.IHﬁ, YBCJIIMYCHU A Joiei ydacTtusa

OT BBIITYCKa OOJIMTAIIN, BEKCEIeH B IPYTUX JOJITOBBIX
LIEHHBIX Oymar u Jip.

MPOYHE MOCTYIIIICHUS

Ilmarexu — Bcero

B TOM YHCJIE:
COOCTBEHHUKAM B CBSI3M C BBIKYIIOM y HUX aKIUi
OpraHu3aIy WIHM UX BBIXOJIOM M3 COCTaBa YYACTHUKOB

Ha YIUIaTy JUBHJICH/IOB M WHBIX ILIATEKEH 110
pactpeieleHUIo MPUOBUIN B MOJIb3Y COOCTBEHHUKOB

B CBSI3H C IIOTAllICHUEM BeKceliel 1 APYTUuXx AOJTOBBIX
IOCHHBIX 6yMar, BO3BpPAT KPpCAUTOB 1 3aiiMOB

IIpOYHre IIJIATCKHU

CEU'ILI[O JCHCKHBIX ITIOTOKOB OT (1)I/IH3,HCOB

100 000

15 000

Cajb10 1eHeKHBIX MOTOKOB 32 OTYETHBIH MEePHO

5321 744

2906 294

OcraTok ACHEKHBIX CPEACTB U JCHECKHBIX
’KBHBAJIEHTOB HA HAYAJI0 OTYETHOIO nepuojaa

4756 031

1316 934

OcraTok ACHEKHBIX CPEACTB U ACHECKHBIX
JKBHBAJIEHTOB HA KOHEIl 0OTYETHOI O nepuoaa

11269 545

4756 031

Bennmunna BiusiHUS UI3MEHEHUN Kypca HHOCTPAHHOM
BaJTIIOTHI 110 OTHOIIEHUIO K PYOITIO

1191 770

532 803




HNPUJIIOXKEHMUE I'. lunamMmuka 10X0AHOCTH aKIUil HHBeCTULIHOHHOM cTpaTernu «Bocxo:xxaenue», 2015 r.

SluBapb ®deBpaiib Mapt Anpenb Maii Hronb Hronb ABrycT Cents16ps | Oxts16ps | Hos0pp | [lexaOps Ton
AJIPOCA 2623% | -10.52% | 433% | -6.52% | -12.61% | 220% | 11.92% | -12.28% | -13.71% | -10.20% | 1.55% | 829% | -1.31%
BTb 2.11% 1.54% | -12.66% | 8.12% | 15.76% | -1.69% | -6.96% | -4.26% 0.62% 6.69% | -2.09% | 840% | 1.30%
Eﬁig}fcmﬂ 30.13% | -0.87% | -8.04% | -8.92% | -12.17% | 2.10% | 2.28% | 10.52% | -837% | 099% | -7.19% | 1.06% | 0.13%
Jlykoiin 19.53% 8.07% | -1125% | -4.05% | -7.58% | 091% | 4.37% 0.87% 9.04% | 6.04% | 4.94% | -8.70% | 0.34%
Marsut 6.97% 10.38% | -0.15% | -4.08% | -490% | 8.64% | 621% 0.06% 2.76% | -5.53% | 7.74% | -5.82% | 1.40%
MMK 1523% | 10.38% | 0.40% | -0.19% | 2.67% | -0.06% | 24.52% | 13.97% | -6.95% | 17.76% | -11.36% | -12.46% | 4.05%
yﬂ‘]}f;;’ma" 14.75% 9.89% | -9.68% | 9.16% | -9.78% | -339% | 2.44% 5.26% 434% | 12.67% | 2.69% | -4.91% | 2.79%
MTC 22.07% 9.12% | -0.22% | 5.47% 951% | 0.70% | -8.11% | 2.79% 6.75% | -145% | 3.03% | -3.05% | 1.17%
Hogarak 0.98% 6.50% | -17.03% | 9.26% 4.20% 6.02% | 5.28% 7.39% 2.15% | -0.60% | 551% | -2.77% | 1.88%
Cbepbank-n 12.76% | 22.92% | -17.03 | 5.55% | -7.49% | 0.60% | 6.99% 6.68% 8.05% | 18.57% | 928% | 2.65% | 5.80%
Cegepcrainb 20.75% 5.44% | -727% | -10.80% | 5.39% | -2.84% | 16.09% | 4.69% 351% | 725% | -6.32% | -1432% | 121%
Cypryrnedreras | 34039 | -7.97% | 8.17% | -1547% | -10.60% | 8.74% | -10.65% | 7.72% 173% | 1122% | -2.81% | 3.69% | 2.03%
gyprymeq"em' 24.92% 759% | -391% | 6.48% | -2138% | 3.74% | 4.04% 0.22% 0.74% | 6.60% | -622% | -0.07% | 1.77%
TpancreTs 8.68% 025% | -930% | -3.95% | -2.56% | 8.98% | 5.09% | 1097% | -3.71% | 0.07% | 1.54% | 21.48% | 3.13%




HNPUJIIOXKEHUE A. KoppeasinuOHHAS MATPULA AKIHI «roTy0ble (PMIIKH»

Poceds I/lﬂ‘fgp Aapi‘bﬂo BTB Marsur CeB;fCTa Tpa‘T*EHe‘b MTC qu)ﬁg;fe iﬁiﬁf Hosatak MOI::;HOBC MMK C6ef’faHK
Bupxa

PoctedTs 1 00312 | 04134 | 0.0023 02664 | 04394 | 02064 | 03538 | 07744 | 0.6761 0.1582 | 0.5784 | 02247 | 0.5155
I/lﬂ‘fgp 0.0312 1 03095 | 04587 | 02283 | -0.1328 | 00193 | -0.0311 | 02629 | -0.0286 | 04326 | 03296 | 04324 | 0.3636
Aspoduior | 04134 | 0.3095 1 0.5046 | 0.0534 | 02152 | 0.5957 | -03706 | 0.2253 04052 | 0.5090 | 08668 | 0.4791 0.9039
BT 0.0023 | 04587 | 0.5046 1 0.1141 | 00395 | 03452 | -0.2592 | -0.0668 | 00716 | 0.5668 | 03906 | 0.3243 0.4161
Marut 02664 | 0.2283 0.0534 | -0.1141 1 02920 | 02164 | 0.0506 | 03366 | 0.0337 | 04508 | 0.1602 | 04426 | 02168
Cesepcrans | 04394 | -0.1328 | 02152 | 0.0395 0.2920 05722 | -02712 | 03715 | 03246 | 0.5091 04277 | 0.6887 | 0.4278
TpaHEHeq’T 02064 | 0.0193 0.5957 | 03452 | 02164 | 05722 1 -0.5609 | 0.1140 | 02706 | 0.7465 0.6855 | 07119 | 0.7214
MTC 03538 | -0.0311 | -0.3706 | -0.2592 | 0.0506 | -02712 | -0.5609 1 04566 | 02109 | -0.5007 | -0.3170 | -0.5078 | -0.4037
Cyﬂgg@‘b 0.7744 | 0.2629 02253 | -0.0668 | 0.3366 0.3715 0.1140 0.4566 1 0.6815 0.1546 0.4781 0.3313 0.3997
C’f;g;}‘lf‘b 0.6761 | -0.0286 | 04052 | 0.0716 | 0.0337 | 03246 | 02706 | 02109 | 0.6815 1 0.1022 | 05568 | 0.2031 0.4827
Hosarok | 0.1582 | 04326 | 05090 | 05668 | 04508 | 0.5091 0.7465 | -0.5007 | 0.1546 | 0.1022 1 0.6286 | 0.8629 | 0.6669
“f{"g‘;;‘;f:a 0.5784 | 0.3296 0.8668 0.3906 0.1602 0.4277 0.6855 | -0.3170 | 0.4781 0.5568 0.6286 1 0.6716 0.9534
MMK 02247 | 04324 | 04791 0.3243 04426 | 06887 | 07119 | -0.5078 | 03313 0.2031 0.8629 | 0.6716 1 0.7002

Coepoank- | 5,55 0.3636 0.9039 0.4161 0.2168 0.4278 0.7214 | -0.4037 | 0.3997 0.4827 0.6669 0.9534 0.7002 1

Jul




HNPUJIOXKEHMUE E. Koppe/sinnoHHas MaTpuLa aKIHi «BTOPOIo 31IeJ0HA).

?ff;‘;ﬁ C;?:fwa docarpo BTB Marsur CeB;f"Ta Tpa‘T*EHe‘b MTC qu)ﬁg;fe iﬁiﬁf Hosatak MOI::;HOBC MMK C6ef’faHK
Bupxa

?:;;‘T’g 1 04449 | 08714 | 05145 02528 | 04677 | 0.7759 | -0.5293 | 02217 | 02298 | 0.8884 | 0.7667 | 0.8771 0.7828
Cﬁ(ﬂi{a 0.4449 1 05116 | 03656 | 05604 | 03730 | 0.3441 0.0809 | 0.4401 0.1226 | 0.5896 | 02002 | 0.5636 | 0.2248
®ocarpo | 0.8714 | 05116 1 03109 | 03710 | 06429 | 08838 | -0.5252 | 02220 | 02244 | 0.8513 0.6637 | 0.8763 0.6767
BTB 0.5145 | 03656 | 0.3109 1 0.1141 | 0.0395 | 03452 | -02592 | -0.0668 | 0.0716 | 05668 | 03906 | 0.3243 0.4161
Marut 02528 | 05604 | 03710 | -0.1141 1 02920 | 02164 | 0.0506 | 03366 | 0.0337 | 04508 | 0.1602 | 04426 | 02168
Cesepcrans | 04677 | 03730 | 0.6429 | 0.0395 0.2920 1 05722 | -02712 | 03715 | 03246 | 0.5091 04277 | 06887 | 0.4278
TpaH}fHeq’T 0.7759 | 0.3441 0.8838 0.3452 0.2164 0.5722 1 0.5609 | 0.1140 0.2706 0.7465 0.6855 0.7119 0.7214
MTC -0.5293 | 0.0809 | -0.5252 | -0.2592 | 0.0506 | -02712 | -0.5609 1 04566 | 02109 | -0.5007 | -0.3170 | -0.5078 | -0.4037
Cy‘_’gg‘e‘b 02217 | 0.4401 02220 | -0.0668 | 03366 | 03715 | 0.1140 | 0.4566 1 0.6815 0.1546 | 0.4781 03313 0.3997
C’f;gf‘lf‘b 02298 | 0.1226 | 02244 | 00716 | 00337 | 03246 | 02706 | 02109 | 0.6815 1 0.1022 | 05568 | 0.2031 0.4827
Hosarok | 0.8884 | 05896 | 0.8513 0.5668 | 0.4508 | 0.5091 0.7465 | -0.5007 | 0.1546 | 0.1022 1 0.6286 | 0.8629 | 0.6669
1\4}1"]‘;‘;‘]’3?;‘3‘ 0.7667 | 02002 | 0.6637 | 03906 | 0.1602 | 04277 | 0.6855 | -03170 | 0.4781 0.5568 | 0.6286 1 0.6716 | 0.9534
MMEK 0.8771 0.5636 | 0.8763 0.3243 04426 | 0.6887 | 0.7119 | -0.5078 | 0.3313 0.2031 0.8629 | 0.6716 1 0.7002

Coepoank- | 7008 | 02248 | 06767 | 04161 02168 | 04278 | 07214 | -04037 | 03997 | 04827 | 06669 | 09534 | 0.7002 1

I




HNPUJIOXKEHMUE K. KoBapuanuoHHasi MaTpuLa aKui «roJryobie pHIIKH»

MockoBc

Pocuedts I/ll;fgp Aapiqmo BTH Marnut CeB;ECTa TpaITfHe(b MTC qu)lizzfe ?1)};22;;_};6 HoBatak Kas MMK C6e?r?aHK
Bupxa

Pochedrs | 63.2800 | 15.8898 | 552968 | -8.5620 | 25.1325 | 50.5934 | 11.7454 | 493134 | 68.7802 | 48.5322 | 15.5399 | 57.5598 | 57.6496 | 71.8177
I/lﬂ‘fgp 15.8898 | 113.3349 | 4.6598 | -2.5630 | -1.2255 | -11.2173 | -38.6782 | 14.0651 | 54317 | -17.4006 | -16.1746 | 84791 | 26.1854 | 11.6357
Aspoduior | 552968 | 4.6598 | 157.9178 | 27.6180 | 6.6393 | 62.6832 | -3.5477 | 31.9994 | 409299 | 27.1416 | 36.1098 | 71.7729 | 64.8947 | 90.3905
BT -8.5620 | -2.5630 | 27.6180 | 59.1557 | -23.7654 | -5.9419 | 84841 | -57078 | -16.1236 | -20.9964 | 20.1185 | 4.7861 | -23.6392 | 153392
Marnur | 25.1325 | -12255 | 6.6393 | -23.7654 | 38.0741 | 253884 | 4.2964 | 25.1687 | 25.1825 | 13.0627 | 12.7436 | 113058 | 19.8321 | 20.6259
Cesepcrans | 50.5934 | -112173 | 62.6832 | -5.9419 | 253884 | 112.6747 | 3.3168 | 272730 | 47.4540 | 52.3823 | 16.8467 | 40.1316 | 105.6106 | 43.6758
TpaHEHeq’T 11.7454 | -38.6782 | -3.5477 | 8.4841 42964 | 33168 | 70.0837 | 10.4034 | 24.1683 | 382403 | 153969 | 25288 | 0.5419 | 19.2092
MTC 493134 | 14.0651 | 31.9994 | -5.7078 | 25.1687 | 272730 | 104034 | 74.0432 | 71.0295 | 68.5499 | 83163 | 445193 | 23.8929 | 37.7577
Cyﬂgg@‘b 68.7802 | 54317 | 409299 | -16.1236 | 25.1825 | 47.4540 | 24.1683 | 71.0295 | 1153240 | 83.8961 | 7.2399 | 683719 | 65.6607 | 65.6281
C’f;g;}‘lf‘b 48.5322 | -17.4006 | 27.1416 | -20.9964 | 13.0627 | 52.3823 | 382403 | 68.5499 | 83.8961 | 180.9439 | -33.2990 | 30.2041 | 37.7320 | 11.3904
Hosarok | 155399 | -16.1746 | 36.1098 | 20.1185 | 12.7436 | 16.8467 | 153969 | 8.3163 72399 | -332990 | 50.5378 | 242867 | 16.3439 | 40.5196
“f{"g‘;;‘;f:a 57.5598 | 84791 | 71.7729 | 4.7861 | 11.3058 | 40.1316 | 2.5288 | 44.5193 | 683719 | 302041 | 24.2867 | 68.2979 | 51.9466 | 76.5660
MMK 57.6496 | 26.1854 | 64.8947 | -23.6392 | 19.8321 | 105.6106 | 0.5419 | 23.8929 | 65.6607 | 37.7320 | 163439 | 51.9466 | 144.9699 | 51.1932
Coepoank- | 7y 8177 | 116357 | 90.3905 | 153392 | 20.6259 | 43.6758 | 192092 | 37.7577 | 65.6281 | 11.3904 | 40.5196 | 76.5660 | 51.1932 | 1144178

Jul




HPUJIOXKEHME 3. KopapuannoHHasi MATpHLA aKIHH «BTOPOTrO 31IEJ0HA)

MockoBc

[Momoc ADK Docarpo BTE Marsut Cesepcra | Tpancued MTC Cyprytae | CypryTHe HoBarsx st MMEK Coepbank
3onoto Cucrema Jb Tb ¢reras ¢reraz-n -
Bupxa
g[:;;’g 209.5480 | -47.6517 | 20.1129 | 22.5552 | -19.5430 | -28.5976 | 16.8858 | 15.6387 | 34.9017 | -51.7053 | 553591 | 40.7192 | 5.0681 | 282131
Cﬁ’gﬁ 476517 | 108.4344 | 0.0696 | -8.3740 | 482350 | 443476 | 15.6938 | 26.5297 | 26.0746 | 12.4151 | 16.0762 | 3.6849 | 353718 | 32.4332
®ocarpo | 20.1129 | 0.0696 | 89.6063 | -7.9558 | 15.8682 | 59.1632 | 38.6886 | 33.2816 | 47.9108 | 57.7845 | 15.9473 | 24.0208 | 42.5733 | 13.8388
BTB 225552 | -8.3740 | -7.9558 | 59.1557 | -23.7654 | -5.9419 8.4841 57078 | -16.1236 | -20.9964 | 20.1185 | 4.7861 | -23.6392 | 15.3392
Marsur | -19.5430 | 48.2350 | 15.8682 | -23.7654 | 38.0741 | 253884 | 42964 | 25.1687 | 25.1825 | 13.0627 | 12.7436 | 113058 | 19.8321 | 20.6259
Cepepcrans | -28.5976 | 44.3476 | 59.1632 | -5.9419 | 253884 | 112.6747 | 3.3168 | 272730 | 47.4540 | 52.3823 | 16.8467 | 40.1316 | 105.6106 | 43.6758
TpaH}fHeq’T 16.8858 | 15.6938 | 38.6886 | 8.4841 4.2964 33168 | 70.0837 | 10.4034 | 24.1683 | 382403 | 153969 | 2.5288 0.5419 19.2092
MTC 15.6387 | 26.5297 | 332816 | -5.7078 | 25.1687 | 272730 | 10.4034 | 74.0432 | 71.0295 | 68.5499 | 83163 | 445193 | 23.8929 | 37.7577
Cy‘,’gg‘e‘b 349017 | 26.0746 | 47.9108 | -16.1236 | 25.1825 | 47.4540 | 24.1683 | 71.0295 | 1153240 | 83.8961 | 7.2399 | 683719 | 65.6607 | 65.6281
CypryTtHed
PO | -S17053 | 124151 | S7.7845 | -20.9964 | 13.0627 | 523823 | 382403 | 68.5499 | 83.8961 | 180.9439 | -332990 | 30.2041 | 37.7321 | 11.3904
Hoeamk | 553591 | 16.0762 | 15.9473 | 20.1185 | 12.7436 | 16.8467 | 153969 | 83163 72399 | -33.2990 | 50.5378 | 242867 | 163439 | 40.5196
1\4}1‘)]‘;‘;‘]’3‘3;:3‘ 407192 | 3.6849 | 24.0208 | 4.7861 113058 | 40.1316 | 2.5288 | 44.5193 | 683719 | 302041 | 24.2867 | 682979 | 51.9466 | 76.5660
MMK 50681 | 353718 | 425733 | -23.6392 | 19.8321 | 105.6106 | 05419 | 23.8929 | 65.6607 | 37.7321 | 163439 | 51.9466 | 144.9699 | 51.1932
COepdank- | »e5131 | 324332 | 13.8388 | 153392 | 206259 | 43.6758 | 192092 | 377577 | 65.6281 | 113904 | 40.5196 | 76.5660 | 51.1932 | 114.4178

I




