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NAEBbIE MHBECTULUMUOHHbLIE ®OHObI NOA YNPABJIEHUEM AO «YK YPAJICUB»

EXEHEQENbHbIN } Ne 23 (963)
MHO®OPMALIMOHHbLIU BIOJIJIETEHD 8 — 14 noHa 2020

WHpekc PTC: 1238,11 (-3,71%) 061beM TOproB aKLMAIMM 3a HEAETHo Ha Moc. Gupx e: $5,22 mnpa. Py6nb/ponnap: 68,6183 (-0,57%)

PacuetHasn Wamenehne 3a 3 WameHehue 3a 12 Wsmenenme 3a 36 WameHenve 3a 60
®OHAObI CTouM oCTh Ha CETITLOEI0EIE) mecsua LT e ICIETED Mecsues Mecsues Mecsues

11.06.20, py6. (50820 et e 20) (11.03.20-11.06.20) LRSI (11.06.19-11.06.20) (09.06.17-11.06.20) | (11.06.15-11.06.20)
YPAIICUE MepBbiit 14 657,47 -2,26% 5,78% -12,59% -2,13% 46,97% 54,93%
YPAIICUB Akuum pocta 29 520,54 -0,78% 8,95% 3,47% 9,67% 25,62% 135,33%
WUnpekc MocBbupxm (py6.) 2 743,80 -1,75% 10,07% -7,13% -0,29% 45,69% 66,07%
YPAIICUB lMpodeccuoHanbHbIA 12 169,32 -1,20% 3,09% -5,28% 2,92% 33,78% 68,35%
YPAIICUE KoHcepBaTUBHbI 6 528,69 0,20% 2,69% 2,59% 10,56% 27,16% 59,09%
WUupekc RUABITR 221,18 0,25% 8,56% 7,43% 17,61% 37,98% 68,53%
YPAIICUE MpupoaHbie pecypcbl 16 400,16 -0,04% 9,10% 0,39% 11,24% 62,36% 100,11%
YPAIICUBE Mo6ankHble MHHOBaL UK 34 155,50 -0,41% 13,21% 18,19% 32,39% 68,16% 84,62%
YPAIICUB 3HepreTnyeckas nepcnektmea 32 089,37 -1,36% 14,57% 11,99% 20,03% 56,76% 281,42%
YPAIICUE [paroueHHble MeTansbl 21 864,47 5,55% 5,65% 30,23% 47,86% 75,32% 84,43%
YPAIICUB MNMo6anbHble akumm 28 160,70 -3,53% 3,67% 1,17% 5,91% 27,52% 44,00%
YPAIICUE Mo6ankHble o6nuraummn 24 755,28 0,87% -0,64% 9,61% 13,24% 33,02% 46,86%

AOWHAMUKA CTOUMOCTU MNAEB

Poct pacuétHon ctommocTtu ¢ Hayana 2020 r.

mobGanbHble PbIHKM akuu1 no wutoram Hegenn ucnbltanu 30% - B py6nsax

CHWXEHNEe Ha poHe OcCTOpOXHbIX nporHo3oB PPC CLUA u
YMEHbLUEHUs]  puUck-anneTMta B CBA3M € OMaceHusMu 25% |
OTHOCUTENBLHO ~ BO3MOXHOCTM  BTOpoi  BonHbl  COVID-19.

WMhoekc akumin passuTbiX CTpaH OTCTyrMn Ha 4,5%, Gymarn 20% 1

komnaHui Emerging Markets notepsnm B cpegHem  1,6%. 15% -
Jlydwmin - pesynbtaT cpegy BCeX HalmMx (OOHAOB  Mokasan
Ornned  «YPAJNICUB [OparoueHHble MeTanmbl», OCTatoLLMICS 10%

nMoepoM Mo AOXOOHOCTM € Hayama roga.  [osutmBHOM
OvHamuKkon Takke oTmetuncst doHn «YPAJICUB [nobanbHble
obnuraummn»,  NOAAEPKaHHbIM ~ POCTOM  JONMOBbIX  PbIHKOB 0%
pa3BuTbix cTpaH. PoHabl «YPAIICUB Akummn poctay, «YPAIICUB
[nobanbHble akumn» un «YPAJICMB [mobanbHble MHHOBaLMU»
COXPaHsINN OTHOCUTENBHYH CTaBUIBHOCT. 20% 1

5% -

5% -

[yHamvKa pOCCUIACKOTO pbiHKa COOTBETCTBOBAsia O6LLEMUPOBOM. -15% 1
Jlngepom  cpegu  HalwmMx  QOHOOB,  WMHBECTMPYIOLUMX B

poccunckue aktusbl, ctan OMNMU® «YPATICUB KoHcepBaTuBHbINY, o R . WS St

NOALEPKAHHBIA  OXMUOAHUAMU  CHWKEHWUSI  KITHOYEBOW  CTaBKM & ,\@"é\e ‘Kw‘ g 0@0“ Qecs" & o

Ha npegctosiweMm  3acegaHum LB P®. CrabunbHee ‘\‘\v@ v\e*“ e° é\e" w*“@‘\v“" &L Q‘\v@ e°°w° Rt

COOTBETCTBYIOLLMX ~ PbIHOYHLIX ~ WMHOEKCOB  Obinv  (POHObI < G,,s\*’“ 6@\"‘\ ey o W (\Q\~Q° QQoQ

«YPAINCUB MpvipoaHble pecypcbi» " «YPAJNCUB P (e °

OHepreTdeckass  nepcrnektmea». YyTb  ckpomHee  Gbina 24

OvHammka coHagoB  «YPAJICUB TMepbii» u  «YPAJICUB 200 | —MWHAEKC aKuMit Pa3BUTBIX PLIHKOB

MpodeccroHanbHbINy. Wnsexe akit o $22
- 180 $20

PbIHOK AKLIMM —Cy aKTUBBbI LIEHTP USS$ TpnH

160 $18

WHpexkc Mocbupxmn otetynun Ha 1,8%. Jlydwmve pesynbtartsl
nokasanu akumm X5 Retail Group (+10,3%), MNonumeTtanna (+9,8%)
n Montoca (+6,3%). bymarn Pycl'mopo nopopoxanu Ha 5,2%,
Martut npubasun 4,1%. Kotuposku pynnel JICP Bbipocnn Ha
3,1%. OTtcraBanu HedpTeras, aneKTposHepreTMka N hMHaHChI.
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MHoekc akumin  HedpterazoBbiX KOMMaHui cHuM3ucsa Ha 2%. 80

MosuTnBHOM  OvHaMuKOM  oTMeTunMcb Oymarm  TatHedTw: *
«npedbl» aMUTEHTa Nogopoxanu Ha 2,8%, OObIKHOBEHHbIE aKLym 60 : : : : : L~
npubasum - 1,2%. KoTupoBkM  npvBUNErVpoBaHHbIX — Gymar Ane-10 cen-11 wion-13 map-15 Aek-16 cen-18 wior-20
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CypryTHedTerasa Bblpocnn Ha 0,5%, 0ObIKHOBEHHbBIX — OTCTYMMNM 260 1__Hedhm Brent & pySnsx 3a 6appent
Ha 0,9%. Hosatak nogewesen Ha 1,7%. PocHedTb n Jlykoun
notepsanv no 2%. Akuum Masnpoma cHuaunmcs Ha 3,1%.

—— WHpekc akuuii HepTerasoBoro cektopa MocBupxu

Bymarn meTannyprmyeckmx U ropHOOOObIBAKOLLMX  KOMMAHWUN
Bblpocin B cpegHem Ha 0,6%. JinampoBany 30510TOA00bITUMKN:
MonumeTann nopopoxan Ha 9,8%, [Montoc npubasun 6,3%.
KotnpoBkn Cesepcranu cHuannucb Ha 1,1%. Ha npoweaien
Hedene akUMOHepbl KOMMaHWM Ha rogoBOM cobpaHvum ogobpunm
BbINNaTy AMBMOEHOOB 3a 4k19 B pasmepe 26,26 pyonsi Ha akumio 1
3a 1k20 — 27,35 p. Ha akumto (auB. AoxoaHocTb 12,2% no ueHam
3akpbITnsa YetBepra). bymarm HIIMK nogewesenu Ha 2,4%, MMK
notepan 3,4%. Akumm Anpocbl CHuauMnMcb Ha 3,2% Ha dhoHe
cnabbIx pe3ynbTaTtoB Npofdax 3a Mar. HopHukenb nogeluesen Ha
4,5% B cBeTe npenfioxeHus Bnagymupa lMoTaHnHa orpaHM4nTb
(hyHanbHble aveugeHabl 3a 2020 r. cymmon B US$1 mnpa v
MOSHOCTBIO OTKa3aTbCs OT BbINfaThl MPOMEXYTOYHbIX AMBUAEHOOB ]
B 2020 r. mM3-3a BO3MOXHbIX PacxoOOB B CBS3W C pPasfvBOM
ausenbHoro TornmeBa B Hopunbcke. Ha atom doHe Pycan
otctynun Ha 3,2%.

20 T T T r )
uvion-14 ceH-15 HoA-16 AHB-18 anp-19 WUOH-20
180 =——WHAEKC MMPOBLIX LeH Ha MeTansbl B US$

——WHpekc PTC Metannyprus n [1o6bi4a

VIHOeKC aKuuiA 3neKTPO3HEPreTUHECKMX KOMMaHWA CHU3UICS Ha
1,9%. Jlyqwwmn pesynbtat nokasanu MPCK Bonrm (+8,7%) u
Pyclvapo (+5,2%). ®CK ESC npubasuna 0,9%. Bymarm MPCK
HOra cHuaunucb Ha 0,8%. Ha cronbko ke oTcTynunn «npedbi»
PocceTell, OObIKHOBEHHbIE aKUMM SMUTEHTa ModeLleBeny Ha
3,8%. Kommposku TIK-1 cHusunues Ha 0,9%. MPCK UeHTtpa n
MpuBormkbst M OHen Poccust notepsin no 1%. MPCK LleHTpa 20 : : : : ‘
nogewlieBsernia Ha 1,10/0, MPCK Ypana — Ha 1,5%. KOTI/IpOBKI/I wion-14 ceH-15 HOs1-16 AHB-18 anp-19 uoH-20
KOHWNpo cHuaunuek Ha 1,6%. Ha npolealien Hegene akumoHepbl
KOMMaHUM  MPUHSNW  pelleHMe O  Bbinmate  uHamnbHbIX
aveuaenaoB 3a 2019 r. B pasmepe 7 mnpg p. (ovB. 4OXOOHOCTb
8,1% no ueHam 3akpbiTna Yetsepra). OIK-2 otctynuna Ha 3,4%.
Axupmn Untep PAO notepsanu 4%.

Bymarn komnaHui NOTpebuTenbCKOro CcekTopa BbIPOCIN B
cpegHeM Ha 1,7%. JlngupoBann akuum yrnomsiHyTon paHee X5
Retail Group (+10,3%) Ha choHe kommeHTapues CFO komnaHum o
BO3MOXHOCTM yBenuueHust ameuaeHaoB 3a 2020 r. Ha 50% no
cpaBHeHMo ¢ nokasatenem 3a 2019 r. Marnut npubasun 4,1%.
AKLMOHEpbI KOMMaHWW yTBepAunn aneuaeHabl no ntoram 2019r. B
pa3vepe 157 p. Ha akumo (OMB. OOXOAHOCTb 7,6% MO LeHam

3aKkpbiTna YetBepra). Kotmposku Pycarpo Bbipocnv Ha 0,4%. -25% 1 _::::::::;Sf;sso:nnmme“mBmeﬂ 12mec

Anpekc otcTynun Ha 1,2%. Hetckuit Mup nopetuesen Ha 3%. R ot von16 asds  anpio w20
Mo cooObLEeHNSIM  KOMMaHUK, KOHCONWOMPOBaHHas  BbIpydka

puTeiinepa B Mae Bblpocria Ha 6,7% [/r mocrne nageHust Ha 351 Craeka no 10-nethum ponram CLUA

199% r/r Mecsuem paHee. [lpvBMNErYpOBaHHbIE — aKLuW

CbepbaHka cHuavnucb Ha 4,4%, OObIKHOBEHHble Oymar — Ha 30 4

4,9%. baHk TuHbkohd nogewesen Ha 1,4%, BTB — Ha 2,3%.

N
n

WMHpekc S&P 500 no wutoram Hepgerm cHuauncs Ha 4,8%.
Jlydiwe pblHKa  BBIMMSOENM  akuMM  BbICOKOTEXHOMOMMYECKMX
KomnaHuii: Apple nogopoxan Ha 2,2%, kotuposku AMD Bbipocnv
Ha 0,8%, akumm Microsoft ykpenunmcs Ha 0,3%. Bymaru
BMOTEXHOMNOMYECKMX KOMMaHUIA nogeLLeBeny B cpeaHeM Ha 2,5%.
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PbIHOK PYBNEBbIX OBJIUIALUA

0,5 T T T T )
vion-14 ceH-15 HoA-16 AHB-18 anp-19 WioH-20

[vHamvka  POCCMIACKMX  KOPMopaTUBHbIX — ObBnuraumin — Ha o a5

~ ~ ~ =—Cpe, cTaBKa Mo Agonram pas atol cA cTpa
I'IpOLIJe,qLIJeVI He,l:l,eJ'Ie 6blna HeMTpaanOM' LleHbI Ha O¢3 Bl:"pocr"/I s | —CpeE::: cTa:za :o ‘110—':1e'rn:MM :o“:ramuéul.f.lAﬂu Fepr:wauuu (npaBas ocb)
Ha 0,2%, 4yTb curnbHee BbIrMsSAeny Gymary co CPOKOM MoralleHust 3
ot 3 go 5 nert. Mo utoram npollenwmnx B cpegy aykumoHos OP3 L 25
MuHdmH PO npuenék 53,29 munnmnapga pyonen. O®3-MN0 6

Bbinycka 26234 Obinu pasmelLeHbl Ha 49,34 Mnpa p. npu cnpoce B z

83,89 mnpa, OoXOo4HOCTL Mo LeHe oTcedeHns coctasuna 5,19%
rogoBbiX (Mpemus 8 6.n. K ypOBHIO MpeabiayLlero 3akpbitus). Ha

15

% rofoBbIX

1

aykumoHe 4-netHero doroytepa OP3-24021 GONbLUMHCTBO 3asiBOK 31

ObINo OTKIOHEHO: 06BEM pa3melLieHust cocTaBun 3,95 Mnpa p. npu 24 05
cnpoce B 154,05 mnpa v ueHe otceveHns 100% k HOMuHany (Ha 1] 0
15 6.n. HWKe YPOBHS 3aKpbITUS BTOPHWKA). Ha npegpigyliem o os
aykuMoHe [aHHoro Bbinycka (22 anpens)) MwuHduH pelumn won-14 cen-15 Host-16 AnB-18 anp-19 WIOH20

OTKIMOHWTb BCE MOCTYMMBLUME 3asiBKM B CBSI3W C OTCYTCTBUEM
npuemnemMbix Mo UeHe npeanoxeHnn. Mo  ganHeim  HPL,
BMOXEHWS] MHOCTPaHHbIX MHBecTopoB B O®3 3a npoluesLyto
Hegen cokpatmiMcb Ha 19 mnpa p., OOns HepesvaeHToB
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Ha pbiHke cHuaunack ¢ 30,9 go 30,5%. B natHuuy coctouTtcs 160 | ==CyBepeHHble eBpooGNUrauMM PO

3acegaHve  CoBeTa  OMpeKTOpPOB BaHka Poccun no P e espooGnmraumm

| ==DonroBble pLIHKN Pa3BNBaIOWNXCA CTPaH

9 150
OEeHEXHO-KpeaUTHON NnonnTuKe. CornacHo KOMMEHTapuam

Mpeocepatens LIBP®  OneBupbl HabuynnuHo B xoge
BbICTYyNneHns B [ocayme, Habnogaembli  HU3KUMA - YPOBEHb
HIAUMM noseonseT cmsrdate Kl Gonee pelumTensHbIMU
waramun. KoHceHcyc-nporHo3 Bloomberg oxupgaer CcHwkeHve
Kno4YeBon cTaBku Ha 75 6.n. 0o 4,75%.

PbIHOK BAJIOTHbIX OB/IUIALIUA

[vHamuka  [OMroBbIX  PbIHKOB — pa3BUTbIX  CTpaH  Obina
pasHoHanpaBrieHHOM Ha (oHe 3acedaHusi Komuteta no
onepaumsam Ha oTkpbitoM pbiHke PPC CLUA (FOMC): ueHbl
cyBepeHHbIx obrvraumn DM Beipocrin Ha 0,9% B ponnapax

vion-14 ceH-15 HO-16 AHB-18 anp-19 NioH-20
15 4

CLUA, kopriopaTueHble gonrm npubasunu 0,1%, amepuikaHckue AvHaMuka NpOMBILUNEHHOrO NPOMIBOACTEA, % oA K roAy
BbICOKOZIOXOAHblE Bymarn cHuaMnuce Ha 24%. Mo utoram 107 ——CUWA —Kumai ——Eaposona
npowepawero 3acegaHna FOMC, kak M oxuganocb, COXpaHui 51
6a3oByto cTaBky Ha yposHe 0-0,25%. HukTo 13 uneHos KomuteTa 0
He XOET nameHenns ctasku B 2020-21 ., ABOE NPOrHO3NPYIOT €€ 51
noebiweHne B 2022 r. CHWKeHVWe CTaBkM OO0 OTpuuaTenbHbIX
3HavyeHU He oxupaetcsa. B ponrocpouHon nepcriektuee PPC 0
NpPOrHo3MpyeT pocT cTaBku A0 2,5%. Tawkke perynsatop 3assur, 151
YTO NMPOAOMKUT MOKYNaTh KasHavencke obnuraumm n UnoTeyHble 20 1
LieHHble Gymar Kak MUHMYM B TekyLem oobeme (US$120 mnpa, 25 1
B Mecsl) ANs MoadepXky HopmasibHoro  doyHKUMOHMPOBaHWS 30
pbiHKa. Ha atom doHe poxogHoctb 10-netHux US Treasuries mon-14 cen-15 Host-16 AHE-18 wap-19 Maii-20
cHmannacb 0 0,7%. CornacHo OBHOBMEHHBLIM  MPOrHO3aM, 45 PeanbHuiii poct BBI, % roa.
6a3oBaa notpebutenbckad wHMNAUMA (mHoekc PCE  Core) 40 1
oX1aaeTcs Ha yposHe 1% B 2020 1. 1 1,5% B 2021 r. o]
2,5
CyBepeHHble poCCUCKME eBpoobnuraumMm Mo WToram Hegenu 2,0 4
nogetesen Ha 0,9%, KopropaTUBHbIE €BPOGOHOL! OTCTYMMN Ha e
0,1% Ha dboHe CHUXKEeHWs1 JONToB pa3BuBatoLLMXCsA cTpaH Ha 0,7%. 05 1
0,0
3KOHOMUYECKUA ®OH ‘l’g ]
1,5 -
MpomblilneHHoe nNpou3BoACcTBO B KuTtae B Mae npoporikurio 2,0
NOCTEMEHHOE  BOCCTAHOBMEHME: POCT MO CPaBHEHWIO C 2] —CcuwA —— EBposoHa
aHanorMyHbIM nepyvoaoM npowroro roga coctasun 4,4% rir 35
(oxmpanocb  5%). HakonneHHbiIM WTOrOM € Havana roga vion-14 aBr-15 oKT-16 Aek-17 AHB-19 map-20
COKpaLLleH1e mpomMnpou3BoacTea coctaBuno 2,8% r/r, onepeavs MoTpe6utennckas MHGNALUMA, % rOAOBbLIX
oxunpaHus (-3%). CHKeHe MHBECTULMIA B OCHOBHOW kanutan 3a 4% 7 ——CLUA - o6uasn ~—CLUA - 6asosan
sHBapb-Mait (-6,3% r/r vs -10,3% 3a nepsble 4 Mecsiua) Gbino ~—Esposona-obuan  ——Esposona-Gasosan
HEMHOTO Xye nporHo3a (-6%). 3ameaneHve HOMUHArbHbIX 3% -
PO3HUYHBIX MpodaX B Mae cocTaBuio 2,8% Mo CpaBHEHWIO C
aHanorvyHbIM MepPYooOM MpoLUrioro roga (oxupanoch -2,5%). 206
HakonneHHbIM UTOrOM C Hadana roga COKpalleHWe COCTaBuIIo
13,5% r/r, coBnae ¢ nporHo3oMm. [loTpebuTenbckas MHGIALMS
(2,4% r/r, oxupanoch 2,7%) BepHynach K YPOBHSIM MapTa-anpens 1% 1
2019 r. Ha choHe 3amenneHVa pocTa LieH Ha MPOAYKTbl NUTaHUS.
Hedonaumsa ueH npoussoguteneit yeununack 1o 3,7% r/r (vs 3,1% 0% -
B anpene).
1% -
CHwxeHne BBI EBpo3oHbl B 1k20, cornacHo dmHarnsHow oLeHKe, wion-14 cen-15 Hos-16 AHB-18 vap-19 wmaii-20
coctaBuno 3,1% Mo cCpaBHEHWIO C aHanorvYHbIM MepuoaoM 10
npowsoro  roga  (NepBoHavanbHO  MageHWe  3KOHOMUKU
oueHuBarnock B 3,2%) Ha doHe 3ameanenus B Utanum (-5,4% r/r) 5
n ®paHumm (-5% rr — MUHMMYM 32 UCTOPUKO HabnoaeHWn ¢
1950 r.). Pacxogpl fomoxo3aincTs B 1k20 cokpaTtunuck Ha 3,9% rir, ° ‘ ‘ ‘
nageHve akcnopta coctaeuno 3,5% r/r. BBl MepmaHmmn cHmanncs
Ha 2,3% r/r, 4yTo cTano xyawwum pesynstatom c 4k09. MNageHne s
NPOMBbILLIIEHHOTO NMpou3BoacTBa B EBpo3oHe B anpene (-28% r/r)
OblNio  peKkopaHbIM 33 BCHO WUCTOpUIO HabntogeHuid Ha dhoHe 10
NPEANPUHATLIX KAPaHTUHHBIX Mep. 15
PocT notpebutensckmx ueH B CLUA B mae 3amepnuncs o 0,1% 20
ropoBbix (oxvaanock 0,3%), No cpaBHEHMIO C anpernem AMHaMuka —h a npomnpc T8a B P®, % roa k roay
Obina HeulTpanbHoW. [lokasaTenb 6a30BOM  MOTPEOUTENLCKOM g | PeaneHelii 06opoT posnuHoi Toprosnm B P®, % roa k roay
nHIAUMM cHuauncea 0o 1,2% r/r (vs nporHos 1,4%). Konnyecteo wion-14 ceH-15 HoR-16 AHB-18 map-19 Mait-20

nepBuYHbIX 0bpaLleHnin 3a nocobrnem rno GespaboTuLe 3a Heaento
cocTaBuro 1,542 MIH (Vs kKoHceHcyc-nporHo3 1,55 mnH). CornacHo
obHoBNEHHbIM nporHo3am Peppesepsa, B 2020 r. perynaTop
oxunaaet cokpalleHvne peansHoro BBIT CLUA Ha 6,5% r/r ¢
nocnenytowmm BocctaHoBrneHnem B 2021-22 . Ha 5 n 3,5%
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COOTBETCTBEHHO. [JONTOCPOYHbIE OXUAAHMSI B OTHOLLEHUN TEMMOB 20% | - Motpecu & %r 94%
pocTa 3KOHOMUKM Oblnn cHYxeHbl Ha 0,1 nn, go +1,8%. YposeHb

6e3pabotuubl no ntoram 2020 r. oxmpgaetca B panoHe 9,3%, B lpeBLILLC HIE pOGTa AeH. Macch! Hag pocTom BT npo. nyvros, co | 74%
2021 r. — 6,5%, B 2022 r. — 5,5%. I'IporH03 MHAeKkca PCE Core 16% caBurom Ha 12 mec. (npasas ocb)
(nokasaTenb 6a3oBoi noTpebutensckon nHdnsumm) B 2020 r. 6bin

cHkeH ¢ 1,9% 10 1%, B 2021 . — ¢ 2% 1o 1,5%. 1% 4%

12%
MageHve NpoMbILLNEHHOTO Npor3BoAcTBa B PO B Mae yckopunoch 34%
10 9,6% r/r (vs -6,6% B anperne) Ha ooHe CoKpaLLeH!si [06bIuM 10%
nonesHbIx uckonaemblix Ha 13,5% r/r (-3,2% B pekabpe), 8% 14%
Bbi3BaHHOTrO  cobnropeHvem  coenku  OMEK+  (cHwxkeHwe v f / (‘f/\ r
pobblum  Hedb™  coctaBuno  14,5% rfr). O6pabatbiBatoLLas 6% fMﬁ J W N W

U

18% | ——MapeHue kypca py6ns, % roaosbIix

NPOMBbILLMNEHHOCTb 3ameanunack Ha 7,2% r/r (vs -10% B anpene). o 6%
MoTpebuTtenbckasi MHGNSUMS 3a nepuod co 2 Mo 8 WIoHS,

cornacHo aaHHbIM PoccTaTa, coctasuna 0,03%. 2% ‘ ‘ ) 26%
AHB-04 anp-07 uion-10 okT-13 ceB-17 mait-20

POCCUNCKUE MAKPO3KOHOMWYECKWUE UHOUKATOPbI

WHpukatop 2010 2011 2017 2018 2019

PeanbHbit pocT BBIM, % : . : . . . . . 1.8 25 13

PocT MHBecTULMIA B OCHOBHOM KanuTtan, %

BanaHc Tekyuiero cyeta, % BBIl

MoTpebutenbckan nHdnAuMA, %

UemouHuku: Poccmam, MuHucmepcmeo @uHaHcos, baHk Poccuu, oueHku u npoeHo3bl AO « YK YPATICUE»

*- [MpoeHo3 AO «YK YPAJTICUE»
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UTOIM YNPABJNNEHUA — OMNMU® pbiHOYHbLIX PMHAHCOBLIX MHCTPYMeHTOB «YPAJICUB MepBbIn»
Twvn: OTKPbITBIN

OB6BbEKT NMHBECTULIMIA: aKLUK

Mpaswuna 3apeructpupoBaHbl PKLIB Poccum 3a Ne 0029-18610555 o1 14.09.1998

Ananu3 acbhpeKTMBHOCTM ynpaBneHus

HoxoaHocTb 3a nepuoA BonaTunbHOCTL 3a nepuon
K LUl K
B py6nsx, % (% ropoBbIX) oachcpuument Wapna 03¢pchULMeHTLI

optdens PbiHka (MHpeke opTde, PbiHka (MHpgekc Thmrsns PbiHka (MHaeke
MocBupxwu) MocBupxw) MocBupxu)
TSEDIEERTID G MEEmEs 55,86% 69,95% 20,45% 21,34% 0,1847 0,2575 0,7641 -0,0411
(29.05.15-29.05.20)

Mocneanne 36 mecsues 45,63% 43,91% 22,51% 22,64% 0,3302 0,3109 0,9319 0,0363
(31.05.17-29.05.20)

JEEREEGTIE 12 [ -0,50% 2,61% 31,49% 29,75% -0,1746 -0,0824 1,0288 -0,0304
(31.05.19-29.05.20)

Mocneanue 6 vecsues -11,73% -6,83% 43,07% 40,26% -0,6835 -0,4699 1,0512 -0,0443
(29.11.19-29.05.20)

ECHELLTID & (R -7,53% -1,80% 56,66% 53,15% -0,6279 -0,2292 1,0482 -0,0558
(28.02.20-29.05.20)

Mocneanni mecsu 4,47% 3,18% 26,81% 26,47% 1,8829 1,3030 0,9884 0,0132
(30.04.20-29.05.20)

[AnHamuKa pacyeTHON CTOMMOCTM Nas B CPaBHEHUM C CooTHoLLEeHMe 4OXOQHOCTM U pUCKa
nHaekcom Mocbupxu
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UTOIM YNPABIIEHUA — ONMU®P pbiHOYHBLIX (PMHAHCOBBLIX MHCTPYMeHTOB «YPAJICUB Akuuun pocTta»

Twn: OTKPbITBIN

OObeKT NHBECTULIMNIA: aKLnn
Mpaewuna 3apeructpmpoBanbl PKLIB Poccnm 3a Ne 0030-18610638 ot 14.09.1998 r
Ananu3s acbhpeKTMBHOCTM ynpaBneHus

[oxoaHocTb 3a nepuopf BonaTMnsHOCTL 3a nepuop

B py6nsax, % (% ronoBbIX) Koadcpuumenr Lllapna KoadduumeHTs!

epuca PbiHka (50% MICEX PbiHka (50% MICEX PbiHka (50% MICEX
MopTdens SMID Index, MopTdens SMID Index, MopTdens SMID Index,
50% S&P 500) 50% S&P 500) 50% S&P 500)

TEEHELGTE G (e 127,87% 67,10% 17,32% 15,43% 0,6548 0,3343 0,6438 0,7285
(29.05.15-29.05.20)

Mocneanne 36 mecsues 23,52% 25,03% 18,03% 16,73% 0,1094 0,1418 0,7988 0,6438
(31.05.17-29.05.20)

JEEOEELTE 12 [EEEr 10,18% 10,14% 23,86% 24,15% 0,1938 0,1901 0,9031 -0,0019
(31.05.19-29.05.20)

Mocneanune 6 mecsues 2,01% 0,94% 32,82% 33,40% -0,0322 -0,0943 0,9143 0,0017
(29.11.19-29.05.20)

UDETERELTO & MEEE 2,97% 0,34% 43,02% 43,53% 0,1544 -0,0837 0,9239 0,0204
(28.02.20-29.05.20)

Mocneanni mecsu 2,67% 1,19% 17,00% 14,78% 1,6598 0,6614 0,5241 0,0185
(30.04.20-29.05.20)

UHdopmaumnoHHbin 6ronneteHb AO «YK YPAIICUB»



NAEBbIE MHBECTULMOHHbIE ®OHAbI N0/ YNPABNEHMEM AO «YK YPAJNICUB» 8 — 14 noHsa 2020

[OvHamMuka pacquHoﬁ CTOMMOCTU NasA B CpaBHEHUU C ITAJSTOHHbIM CoOTHOLLEeHNE AOXOAHOCTH U pucka
UHOEKCOM

7 —— YPAIICUB Akuuv pocta —— OTanoHHbIin MHOEKC

140 ——VYPAJICE Akumn pocta DTarnoHHbIN MHAEKC 140%

BonaTunbHocTb MHAEKca

—— BonaTunbHocTb CTOMMOCTV Naes
120%

100%

60%

BonamnbeHocTe
Doxoa/Puck

W3meHeHMe cToMmocTM nas

20%

mait.20 mai.17 Hos.17 mait.18 HOA.18 mait.19 Hos.19 maii.20

UTOI YNPABINEHUA — OMNMU® pbiHOYHbLIX PMHAHCOBLIX MHCTPYMeHTOB «YPAJICUB lMpodeccnoHanbHbIN»
Twn: OTKPbITBIN

OOGBLEKT MHBECTULMIA: CMELLaHHbIN

MpaBwuna 3apervctpupoBaHbl PKLIB Poccum 3a Ne 0053-56612554 ot 27.04.2001

Ananu3s acbhpeKTMBHOCTM ynpaBneHus

[oxoAHocTb 3a nepuon BonatMnbHOCTL 3a nepuop

* s, ¥ (@ e EE) Koadcdumumenr WWapna KoadcumumeHtnl
(7L PbiHka (50% PbiHka (50% PbiHka (50%
MopTtdensa Nnaekc Mocbupxu, MopTtdensa Nnoekc Mocbupxu, MopTtdensa Nnoekc Mocbupxu,
50% RUCBITR) 50% RUCBITR) 50% RUCBITR)
IEDEHELITTE G MR 67,63% 68,33% 14,35% 11,65% 0,3640 0,4553 0,8900 0,0118
(29.05.15-29.05.20)
Mocneanue 36 mecsues 33,30% 39,85% 12,75% 12,30% 0,3525 0,4950 0,9596 -0,0708
(31.05.17-29.05.20)
SEHEERTE 12 (EFIEE 5,06% 9,49% 18,62% 16,40% -0,0060 0,2440 1,0087 -0,0540
(31.05.19-29.05.20)
Mocneanne 6 mecaues -4,70% -0,67% 25,42% 22,31% -0,5698 -0,2833 1,1128 -0,0407
(29.11.19-29.05.20)
MEETERETIE & (I -4,31% 0,80% 33,79% 29,71% -0,6597 -0,0617 1,1132 -0,0554
(28.02.20-29.05.20)
Mocneanmit vecsau 1,93% 2,49% 13,12% 13,54% 1,4442 1,9138 0,9517 -0,0050
(30.04.20-29.05.20)
OnHamuka pacyeTHon ctoumocTtu nasa YPAJICUB CooTHOLeHMe AOXO4HOCTU U pUCKa
MpodeccuoHanbHbIW B CpaBHEHWUM C 3TaNOHHLIM MHAEKCOM
12 — YPAJICWB MMpodeccroHanbHbli
160 120% .
—— YPAJICUB MpodeccuoHansHblit JTanoHHblit uHAeKe
OTarnoHHbI MHAEKC
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UHdopmaumnoHHbin 6ronneteHb AO «YK YPAIICUB»



NAEBbIE MHBECTULMOHHbIE ®OHAbI N0/ YNPABNEHMEM AO «YK YPAJNICUB» 8 — 14 noHsa 2020

UTOI YNPABJNEHUA — OMNMU® pbiHOYHbIX PMHAHCOBLIX MHCTPYMeHTOB «YPAJICUB KoHcepBaTUBHbIN»
Tun: OTKPbITLIN

OB6BbEKT MHBECTULMIA: obnurauum

Mpaswuna 3apeructpupoBaHbl PKLIB Poccum 3a Ne 0056-56658088 ot 06.06.2001

Ananu3 acphpeKTMBHOCTM ynpaBneHus

[oxoaHocTL 3a nepuon BonatMnbHOCTb 3a nepuon

B py6nsx, % (% romoBbIX) Koadcbmumnenr LWapna Koadcbmumnentsi

Mepuon
3TanoHHoro 3TanoHHoro 3TanoHHoro
MopTdens MopTdens MopTdrens Beta
P P P
nHaekca nHaekca nHaekca

MocnegHue 60 mecsiueB

Y 61,23% 65,23% 7,81% 4,39% 0,5699 1,1232 0,5268 0,1379
"°F;fg;"f7 ‘Zg “(;';"2"(;';“ 27,84% 34,59% 4,50% 3,84% 0,6912 1,2553 0,8740 -0,0438
"°F;1eg;‘1‘; Z) "(;':"2"(;';“ 11,89% 15,34% 5,66% 4,30% 1,0899 2,1412 1,1336 -0,0483
”"(‘2”9"91‘1";': 269"(')?;:;3 2,80% 5,30% 7,70% 5,78% 0,0613 0,9116 1,1647 -0,0297
"z’zgngg';‘(‘)ezg g‘:‘;’(‘)‘;a 1,09% 3,41% 10,53% 7,94% -0,0682 1,0501 1,1818 -0,0272
g?g:‘;g"z‘; “(;'§°2“(;; 1,32% 1,80% 2,61% 1,82% 4,3639 9,5462 0,6057 0,0007
OvHamuka pacyeTHon ctoumocTu nas YPAIICUB CooOTHOLIeHNe A0XOAHOCTU U pUCKa

KoHcepBaTMBHbLIN B cpaBHeHuMU ¢ nHaekcom RUABITR
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UTOIM YNPABJIIEHUA — ONMU®P pbiHOYHBLIX (hHaHCOBLIX MHCTPYMeHTOB «YPAJICUB MpupopaHbie pecypcbi»
Twn: OTKPbITBIN

OObeKT NHBECTULIMNIA: aKLnn

MpaBuna 3apervctpmpoaHbl PCPP Poccum 3a Ne 1143-94140753 ot 27.12.2007

Ananu3s acbhpeKTMBHOCTM ynpaBneHus

JdoxoaHOCTL 3a nepuon BonatuneHocTk 3a nepuop

B py6nsx, % (% roaoBbIX) Koadbdomumenr Lapna KoadbcbmumeHTs!

Mepuopn

OTtpacneBoro OTpacnesoro OtpacneBoro
MopTtdens MopTtdens MopTtdens Beta
nHOaekca nHaekca MHOekca

Mocnenxne 60 mMecaues

99,85% 102,10% 19,63% 20,04% 0,4442 0,4463 0,7856 0,1371
(29.05.15-29.05.20)
Mocneanue 36 mecaues 60,30% 51,44% 21,23% 21,39% 0,5006 0,4084 0,9043 0,1227
(31.05.17-29.05.20)
DEHRZENE 12 EErIED 14,35% 6,13% 28,93% 28,31% 0,2881 0,0317 0,9817 0,0824
(31.05.19-29.05.20)
Mocneanme 6 mecsues 2,33% -1,27% 39,81% 38,55% -0,0109 -0,1950 1,0041 0,0361
(29.11.19-29.05.20)
PEIREEIE & M 3,23% 3,53% 53,32% 50,83% 0,1437 0,1730 1,0228 -0,0035
(28.02.20-29.05.20)
Mocneanmit mecsu 1,50% 2,21% 23,24% 26,72% 0,5839 0,8392 0,8435 -0,0043

(30.04.20-29.05.20)

UHdopmaumnoHHbin 6ronneteHb AO «YK YPAIICUB»



NAEBbIE MHBECTULMOHHbIE ®OHAbI N0/ YNPABNEHMEM AO «YK YPAJNICUB» 8 — 14 noHsa 2020

AvHamuka pacquHoﬁ CTOMMOCTU NasA B CpaBHEHUU CoOOTHOLLEeHNE AOXOOAHOCTH U pUcCkKa
C 3TalIOHHbIM UHOEKCOM
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UTOIM YNPABJIIEHUA — OMNMU® pbiHOYHBLIX PrHaHCOBLIX MHCTPYMEHTOB «YPAJICUB QHepreTuyeckas nepcnektuBar

Twn: OTKPbITBIN

OObEKT NHBECTULNIA: aKLnn
MpaBuna 3apervctpmpoaHbl PCPP Poccum 3a Ne 1145-94140670 ot 27.12.2007
Ananu3s acbchpeKTMBHOCTM ynpaBneHus

HdoxoaHocTb 3a nepuoj BonammnbHOCTL 32 nepuon

K LLI K
B py6nsx, % (% ronoBbIX) o3cbpuuuenr Lllapna 03PN LMEHTEI

Mepuop

OTpacneBoro OTpacneBoro Otpacnesoro

r n r B
opTeens mHOekca opTena nHaekca opTcpens vHOekca S1e

(oEhEEETIE @0 M 259,05% 113,55% 22,15% 23,48% 0,9236 0,4277 0,7871 1,6379
(29.05.15-29.05.20)

Mocneanne 36 mecsues 52,00% 19,35% 22,12% 23,02% 0,4005 0,0363 0,8682 0,3313
(31.05.17-29.05.20)

UDEHERLTE 12 (KD 24,73% 16,11% 30,78% 32,97% 0,5542 0,2991 0,9194 0,0952
(31.05.19-29.05.20)

Mocneatue 6 mecaues 12,41% 10,46% 41,63% 44,35% 0,4413 0,3345 0,9315 0,0251
(29.11.19-29.05.20)

TDEHELE & MR 1,09% 0,09% 51,66% 55,03% -0,0134 -0,0843 0,9319 0,0092
(28.02.20-29.05.20)

Mocneanmii mecsu 7,50% 8,20% 20,23% 21,81% 4,3599 4,4466 0,8953 0,0011
(30.04.20-29.05.20)

UHdopmaumnoHHbin 6ronneteHb AO «YK YPAIICUB»



NAEBbIE MHBECTULMOHHbIE ®OHAbI N0/ YNPABNEHMEM AO «YK YPAJNICUB»

8 — 14 noHs 2020

[AvHaMuKa pacyeTHON CTOUMOCTM Nasi B CPaBHEHWUU C MHOEKCOM
aneKkTpo3HepreTukn Mocbupxm
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CoOOTHOLLEeHNE AO0XOOAHOCTH U pUcCkKa

— YPAJICVE 3HepreTudeckas nepenexTisa

—— WHnekc anexTpoatepreTukn Mocbupiu

Doxon/Puck

main.17 nexA7 aer.18 map.19 okT.19 Mait.20

UTOIM YNPABJIEHUA — ONMU®P pbiHOYHBLIX (pHAHCOBBLIX MHCTPYMeHTOB «YPAJICUB MNMobGanbHblie MTHHOBaLuny

Twn: OTKPbITBIN
OObEeKT NHBECTULNIA: aKLnn

MpaBuna 3apervctpmpoaHbl PCPP Poccum 3a Ne 1142-94140995 ot 27.12.2007

Ananus acpdekTMBHOCTM ynpaBneHus

[JoxoAHOCTb 3a nepuon
B py6nsx, %

MopTtdens

Mocnenxne 60 mecaues 87.53%
(29.05.15-29.05.20)

MocnepHue 36 mecsiueB 70,26%
(31.05.17-29.05.20)

MocnegHune 12 mecsiueB 36,30%
(31.05.19-29.05.20)

MocnepHue 6 mecsueB 18,02%
(29.11.19-29.05.20)

Mocnepnune 3 mecsaua 13,33%
(28.02.20-29.05.20)

MocnegHun mecsy 2 2204

(30.04.20-29.05.20)

OTpacneBoro
nHOaekca

175,19%

98,20%

39,87%

20,43%

16,36%

1,02%

BonatuneHocTb 3a nepuoa
(% roaoBbIX)

MopTtdens

25,08%

27,84%

31,30%

40,71%

53,20%

23,42%

[nHaMuKa pacyeTHON CTOUMOCTM Nasi B CPaBHEHWUU C OTpPacneBbIM

WHOEeKCoOM

220
——YPAJIC/B mob6anbHsle nHHOBaLUM

BranoHHbIit MHaeKe
200

BonatunbHocTs Croumoc Maes

BonatunbHocTe MHaekca

180

WUsmeHeHne cTtoumocTm nas

180%
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60%

40%

KoadduuymenT LLlapna KoadduumeHTsb!
OTpacneBoro OtpacneBoro

vHaekca Moprcens nHaekca Be1a

26,54% 0,2972 0,5694 0,5295 -0,1824
28,40% 0,4540 0,6241 0,7570 -0,0791
34,91% 0,8314 0,8206 0,8390 0,0205
46,50% 0,6933 0,6956 0,8266 0,0070
61,76% 0,8560 0,9143 0,8160 -0,0025
20,83% 0,9627 0,3665 0,6771 0,0140

CoOTHOLLEHNE [OXOAHOCTU U pUCKa

— YPAJICUB Imo6anbHble nHHOBaLMM — OTanoHHbIit MHAEKC

Doxon/Puck

man.17 nek.17 asr.18 map.19 oKT.19 Main.20

Utoru ynpasneHus — ONMUA®D pbIHOYHbLIX pHAHCOBBLIX UHCTPYMeHTOB «YPAJICUB [paroueHHble MeTanmnbI»

Twn: OTKPbITLIN

UHdopmaumnoHHbin 6ronneteHb AO «YK YPAIICUB»



NAEBbIE MHBECTULMOHHbIE ®OHAbI N0/ YNPABNEHMEM AO «YK YPAJNICUB» 8 — 14 noHsa 2020

OOBbEKT MHBECTULMIA: akuum BupxkeBoro hoHaa AparoLeHHbIX MeTanmnoB
MpaBwuna 3apeructpupoBaHbl PCPP Poccum 3a Ne 2342 o1 19.04.2012
Ananu3 acbheKTUBHOCTM yrnpaBrneHus
HdoxoAHOCTb 3a nepuoa BonatunbHocTb 3a nepuon
B py6nsax, % (% ropoBbIX)

Koadduunent lWapna KoadduuneHtsl

OTpacnesoro OTpacneBoro Otpacnesoro
pTdens MopTtdens MopTtdens Beta
nHOekca nHaekca MHOekca

MocneaHmne 60 mecsueB

e 92,70% 87,52% 25,99% 23,60% 0,3076 0,3158 0,3950 0,4142

"°2’3"1‘f‘g;':°;_22"£_°2"$e" 76,77% 67,64% 23,62% 20,58% 0,5882 0,5889 0,2406 0,4853

"°gle_‘g;‘1‘;_;z_'£°2"$e3 53,23% 44,84% 28,48% 27,01% 1,3327 1,1922 0,6355 0,2292

""(ggﬁ"'l"; ;9?5‘?’2‘;')& B 32,19% 31,10% 31,12% 33,71% 1,6541 1,4765 0,4716 0,1621

"2’;’_‘:;';2?23_(')";‘;2’:)"’ 17,72% 18,25% 38,87% 44,66% 1,5774 1,4148 0,4674 0,0854

g%fg:‘;gf‘zglggf;g; -3,90% -1,01% 24,38% 27,25% -2,1880 -0,6426 0,5224 -0,0356
HMHaMMKa pac"leTHOﬁ CTOMMOCTU NasA B CpaBHEHUN C CooTHoLleHne AOXOAOHOCTU U PUCKA
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Utorn ynpaBneHusi — OMMUN® pbiHOYHbIX huHaHCOBbLIX UHCTPYMeHTOoB «YPAJICUB MobGanbHbie akunun»
Twvn: OTKPbITLIN

OOGBEeKT MHBECTULMIA: Nau (aKuMKU) MHOEKCHbIX POHA0B

MpaBwuna 3apeructpupoBaHsl ®CPP Poccum 3a Ne 2610 ot 28.05.2013

Ananus acpdekTMBHOCTM ynpaBneHus

OdoxoagHocTb 3a nepuon BonatMnbHOCTL 32 nepuon

K L K
B py6nsix, % (% roAoBbLIX) o3dpuument Wapna o3dppmumneHTbI

3ranoHHoro 3ranoHHoro 3ranoHHoro

mn n n
T nHaekca A5 vHOekca opT¢ens nHaekca

Mocneanune 60 mecsueB

51,14% 73,43% 24,47% 25,88% 0,1294 0,2279 0,8003 -0,1314
(29.05.15-29.05.20)
Mocnenuue 36 mecsues 30,84% 49,34% 23,48% 25,33% 0,1652 0,3266 0,8532 -0,1357
(31.05.17-29.05.20)
DCOEELTIE 12 MEEHIEE 9,77% 19,40% 29,11% 34,31% 0,1461 0,3691 -0,2639 0,0857
(31.05.19-29.05.20)
Mocneanme 6 mecsues -0,02% 6,20% 39,68% 47,09% -0,1272 0,1478 -0,2805 -0,0145
(29.11.19-29.05.20)
UPEHEERTE & ML 4,92% 8,25% 52,85% 63,29% 0,2675 0,4232 -0,3072 0,0585
(28.02.20-29.05.20)
MocnenHnii mecsu -1,61% -1,09% 21,56% 24,10% -1,1568 .0,7677 -0,2092 -0,0233

(30.04.20-29.05.20)

UHdopmaumnoHHbin 6ronneteHb AO «YK YPAIICUB»



NAEBbIE MHBECTULMOHHbIE ®OHAbI N0/ YNPABNEHMEM AO «YK YPAJNICUB»

8 — 14 noHs 2020

[OunHamuKa pac4yeTHOW CTOMMOCTU nasi B cpaBHeHuU ¢ uiaekcom MSCI World
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Utorn ynpaBneHus — OMU® pbiHOYHbIX huHaHCcOBbIX MHCTPYyMeHTOB «YPAJICUB MNobanbHble obnuraunm»
Twn: OTKPbITBIN
OOGBEeKT MHBECTULMIA: Nau (aKUMKU) MHOEKCHbIX POHA0B
MpaBwuna 3apermuctpupoBaHsl PCPP Poccum 3a Ne 2608 ot 28.05.2013

AHanu3 adbhpeKTMBHOCTM ynpaBneHus

[doxoaHocTkb 3a nepuon
B pyb6nsx, %

Mepuopn

MopTtdens

Mocnenxne 60 Mecsues 49.06%
(29.05.15-29.05.20)

MocnepHue 36 mecsiueB 32,93%
(31.05.17-29.05.20)

MocnepgHune 12 mecsueB

12,05%
(31.05.19-29.05.20)
MNMocnepgHue 6 mecsaueB 7.90%
(29.11.19-29.05.20)
Mocnepnue 3 mecsua 1,66%
(28.02.20-29.05.20)
Mocnepnmin mecay 0.77%

(30.04.20-29.05.20)
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"CI‘IOﬂb3yeMble T€PMUHbI U COKpalLleHus

Ons  aHanu3a  pe3ynbTaToB  YrpaBfieHWsi  paccmaTpusarncs
arperMpoBaHHbI  noptdens, 0O6beaVHAWMIA BCe CPeacTBa,
nepefjaHHble B yMpaBneHMe Npu  aHanuse  pesysnbTaToB
[OBEPUTENBHOTO YNpaBfeHusl, U CTOMMOCTb Mas Npu aHanuse
pesynbTaToB yNpaBrneHNs NaeBbIMU MHBECTULIMOHHLIMU (DOHAAMU.

AdphekTBHAA cTaBKa AOXOAHOCTU C 6a30BbIM NMEPUOLOM (MecsLy)
B MPOLIEHTax rof4OBbIX MCMOMb3yeTCs ANs CPaBHEHWS [OOXOAHOCTU
BMOXEHWI pasnnyHoi cpoyHocTu. OHa paccuuTbIBaeTCs B MPOLEHTax
rofoBblX W MO3BOMSET CPaBHMBAaTb [OXOOHOCTb  Pa3nUYHbIX
MHCTpyMeHTOB. O4eBMAHO, 4TO YeM Gombliue 3PdeKTUBHAs CTaBKa
[oxogHocTW, Tem nydwe. OddeKTMBHas CcTaBka [0XOAHOCTU
npeactaenser coboi CTaBKy CMOXHbIX MPOLEHTOB, KOTOpble
nosgonunum Obl  MHBECTOPY MOMyYUTb Ty XK€ [JOXOZHOCTb,
YTO 1 ynpaBnsieMblii nopTdenb.

MNMosicHeHus k Tabnnuam n rpacdmkam, NpuBeAEHHbIM B TEKCTE

Tabnuua «AHanus 3¢peKTMBHOCTU ynpaBneHnsa »

[loxogHoCTb 3a nepuog — U3MeHeHne CTOMMOCTU paccMaTpuBaemMoro
aKTvBa 3a nepuvoa.

OdpdpekTnBHAA cTaBKka [OXOAHOCTM (B MpOLEHTax roAoBbIX) —
paccunTaHa Ans 6a3oBoro MecsiHHoro nepuofa.

BonaTunbHOCTb — CpeaHss MecsiyHasi BONaTUIbHOCTb €XEAHEBHbIX
KonebaHui LieH aKTMBa B TeYEHNe paccMaTpMBaeMoro nepuoga.

F'padmkn «CooTHOLIEHNE [OXOQHOCTU U PUCKa»

Ha rpadwmkax npencTtaBneHbl OTHOLIEHWE AOXOAHOCTU BMOXEHUS B
aKTVB MO MUTOraM Mecsila K CpeAHel BOMaTWMbHOCTW LeH akTuBa B
aHanusupyemom mecsite. lNokasatenu paccunTaHbl Ans KaKOoro AHs
(rolling series).

Matepuanbl nogrotoBneHbl aHanutukamm AO «YK YPAJICUB»
NHdopmaumsi B Tabnmuax u rpadukax HOCWUT aHanmMTU4eckui

xapakrep.

B [oxoAHOCTb 3a nepuop — [OXOAHOCTb COOTBETCTBYHOLLENO
riokasarerss 3a paccmaTpuBaeMbli nepuoa.

B BonatunbHoOCTb (PUCK) OTpaXaeT CcTeneHb HecTabunbHOCTU
(pasbpoca) pesynbTaToB ynpaBneHusi. Tak, ecnv CTOMMOCTb CPeACTB
nog ynpaBneHWeM He MpeTeprneBaeT «PEe3KUX» CKaYKOB, MOXHO
rOBOPUTb O HW3KOM BONMATUMBHOCTU. YeM MeHblue nokasaTenb
BONATUMLHOCTW, TEM MEHbLUE PUCK CTpaTerMm W, COOTBETCTBEHHO,
Tem Gonblle MacTepcTBO  ympaenswwero. Martematuyecku
BONATUMBHOCTb PAaCCYUTBLIBAETCS KakK CTaHOApTHOE OTKIOHEHWe
(pa3bpoc) M3MEHEHUs CTOMMOCTM COOTBETCTBYIOLLEIO aKTuBa.
BonatunbHoCTb 06bI4HO BbIpaXKaeTcs B NPOLEHTaxX rofoBbIX.

B KoadcumumeHT LLlapna oTpaxkaeT COOTHOLLEHNE AOXOAHOCTU U pUcka
ynpaeneHuns pecypcamu. Yem Gonblie koadduumeHt LWapna, Tem
ny4qwe. Matematnyeckn koadpduumeHT Llapna paBeH OTHOLLEHMIO
pasHuLbl Mexay peanbHOW JOXOAHOCTLIO ynpaBneHns n 6e3pmckoBom
[OXOAHOCTbIO K PUCKY ynpaBrneHus (BonatunbHOCTW) mopTdpens 3a
paccmartpuBaeMbIvi nepuoa.

M KoadhpuumeHTbl o M B yKasblBalT, HACKOMBbKO W3MEHEHWE
CTOVMMOCTMN arpermpoBaHHOro NopTdens CBsA3aHo ¢ AMHAMUKOW PbiHKa
(BenuuuHa koadduumeHTa f3), U HACKOMNbKO BEMUK BKIah MeHeaxepa,
ynpaensiouwero  noptdenem  (koadpduumert  a). Ecrm  a
MONOXWUTENbHA, TO WHBECTULMOHHLIN MeHemXkep nomyyun 6Gonee
BbICOKWE, MO CPABHEHMIO C PbIHKOM B LIETNIOM, Pe3yrnbTarhl.

YMNPABNAIOLLASA
0% YPANCUIE | [Fasnio

119435, ropoa MockBa, CaBBuHCKas HabepexxHas, AoM 23, cTpoenue 1; Ten.: 8 (495) 788-66-46 (Mocksa); 8 (800) 200-90-58 (Poccus, 3BoHkM 6ecnnatHbie); dakc: 8 (495) 723-79-89

HacTosiumii GlonneTeHb npeAHasHaueH UCKIIOUUTENbHO 1St MHGOPMALIMOHHBIX Lieneid. Hn npu kakux o6CTosTenbCTBax 3TOT Glo/iieTeHb He A0MKEH MCMONb30BaThCs UM paccMaTpuBaThCs kak odepTa uiu npeiokeHne
fenatb odeptbl. He SBNSETCS WHAWMBMAYaNbHOW MHBECTUUMOHHOW pekoMeHaauuei. Hu AO «YK YPAJICUB», HU areHTbl MO Bbl4aye, MOraleHuto U OBMeHy MHBECTUUMOHHBIX MAeB YMpaBnsiowei KOMMaHuuM wumu
adunMpoBaHHble IMLA He HECYT HWUKaKoW OTBETCTBEHHOCTU 3a Nlobble MpsiMble UM KOCBEHHbIE YOBITKM OT WUCMOJb30BaHMs HaCcTosero GlONINETeHs UNK coaepxalleiics B HeM MHdopMaumu. Bce npasa Ha 6lonneteHb
npuHaanexat AO «YK YPAJICUB», n coaepxallascs B HeM MHGPOPMaLMS He MOXET BOCMPOU3BOAUTLCS MW PacnpoCTpaHaTbCst 6e3 NpeaBapuTENIbHOMO NMUCbMEHHOO paspeLleHust.

Nnuensust AO «YK YPAJICUMB» Ha OCyLlLeCTBNeHWe AeSTENbHOCTY MO YNPaBieHNIO MHBECTULIMOHHBIMU (DOHAAMU, MaeBbiMA WHBECTULIMOHHBIMU (DOHAAMU W HErOCYAAPCTBEHHLIMU MEHCMOHHBIMK thoHaammn NO 21-000-1-00037
BblaaHa OKLB Poccumn 14 nions 2000 r.

CTOMMOCTb MHBECTULIMOHHBIX MaeB MOXET YBENMUYMBATLCA M YMEHbLIATbCSl, Pe3y/bTaTbl MHBECTUPOBAHUS B MPOLLIOM He OmpeaensiioT 4oxoAbl B 6yaylleM, rocy1apcTBO He rapaHTUpyeT [J0XOAHOCTb MHBECTULMIA B NaeBble
VHBECTULIMOHHBIE (hOHABI. Mpexie yeM NpuoGpecTi MHBECTULIMOHHBINA Nali, CielyeT BHMMaTeNIbHO 03HaKOMUTLCS C MPaBuiaMu [J0BEPUTENBHOTO yripasnenust dhoHaoM. Mpasunamu GOHAOB NpeaycMOTPeHbl HaabaBku Npu
NpUOBPETEHNM W CKUAKM NMPU NoralleHnn naes. BavuMaHne Haa6aBok (CKMAOK) yMeHbLUAET JOXOAHOCTb MHBECTULMIA B MHBECTULIMOHHBIE MaK NaeBblX MHBECTULIMOHHBIX (OHAOB. Bcsi HeobxoanMasi MHbOPMaLMs packpbiBaeTcst
Ha caiiTe YnpaBnsioleii KOMNaH1 1, B Clyyae ecnin 3T0 NpefyCMOTPEHO 3aKOHOAATEeNbCTBOM Poccuiickoli deaepaumm v MpaBunamu AOBEPUTENBHOMO YNpaBeHus), MyGauKyeTcs B nevaTHOM uagaHnm «Tpunoxenune k
BecTHuky ®COP Poccum». MonyunTb MHGOpMaLMIo 0 hoHAAX 1 03HaKOMUTLCS C NpaBUiaMi [OBEPUTENLHOMO YrpaBfieHnst (GoHAaMM1, MHBIMU OKYMEHTaMK, NpeAyCMOTpeHHbIMU defiepanbHbiM 3aKOHOM «O6 MHBECTULIMOHHBIX
hoHzax» 1 HOPMaTUBHBIMU akTamu B cepe (HUHAHCOBbIX PbIHKOB, MOXHO MO aipecaM areHTOoB Mo BblAauM, NOralleHunio 1 06MeHy MHBECTULIMOHHBIX Maes, a Takke no agpecy: ropoa Mocksa, CaBBUHCKas HabepexHasi, oM
23, cTpoeHue 1. Aapec YnpaBnstoLLei KOMMNaHu1 B MHPOPMALIMOHHO-TENEKOMMYHUKALMOHHON CETU «MHTepHeT»: www.uralsib-am.ru.
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