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ExeHepenbHbIM MHPOPMALMOHHLIN GlONNETeHb

YPAJICUB AKumu pocta 26,36% -1,68% 23,32% 25,06% 29,13% 43,05% 176,08%
YPAJICUB TnobanbHble akumu 24,00% -0,52%  19,19%  21,55% 25,01% 51,80% 55,54%
YPAJICUB FnobanbHble obanraumm 24,52% 1,98% 13,06% 13,51% 18,96% 45,53% 34,11%
YPAJICUE MNepBbiti -4,84% -1,66% 11,17% 1,76% 3,83% 49,74% 77,99%
NHaekc Mocbupxu -4,08% -1,97% 5,61% 3,31% 4,59% 45,84% 72,04%
YPAJICUB paroueHHble MeTanbl 60,25% -0,40%  27,56% 39,60% 45,69% 106,08% 98,20%
YPAJICUB MpupoaHble pecypcbl 8,50% -1,83% 11,14% 11,16% 16,56% 59,84% 112,78%
YPAJICUBE FnobanbHble MHHOBALUK 52,91% -1,50% 31,14%  42,59% 64,88% 105,48% 128,97%
YPAJICUB MNpodeccnoHanbHbI -2,02% -1,02% 4,58% -0,89% 4,82% 31,28% 68,60%
YPAJICUB KoHcepBaTUBHbIM 2,74% 0,12% 0,99% 0,80% 7,37% 26,05% 52,76%
NHAeKc KopnopaTueHbIX 06anraumnii MMIBB, COBOKYMHbIV 40X0A4, 5,62% 0,04% 1,60% 4,19% 10,85% 31,95% 65,74%
YPAJICUB DHepreTuyeckasa nepcrnekTmsa 9,77% -1,39% 0,75% -0,82% 15,62% 30,93% 312,70%
OVWHAMUKA CTOUMOCTU NAEB POCT CTOMMOCTU NAA C HAYAIIA TOOA
FnobanbHble PbIHKM NO UTOFAM HeAeNMn YLWAN B MUHYC, TAe INAEepOM
HUCXOAALLEro TPEeHAA OKa3aMCb KOMMNAHMU TEXHONOMMYECKOTO 70% -
ceKTopa. POCCUICKMIA PbIHOK TaK¥Ke NPOAEMOHCTPUPOBAN ABUNKEHME 60% -
no HUCXoAALLEeN. 50% -
Ha doHe obuiero cHUKeHUA rNobanbHbIX PbIHKOB aKLui o
60nblnHCTBO poHAoB YPASICUB nposeMoHCTpupoBanm 40% -
OTPULLATENBHYIO ANHAMMUKY. 30% -
ONN® «YPANCUB [paroueHHble meTannbi» -0,40%, ONUP «YPANICUB 20% -
FnobanbHble akuuun» -0,52%, ONNUD «YPANICUB MpodeccnoHanbHbI» 10% -
-1,02%, ONMN® «YPANICUB SHepreTnyeckana nepcnektnsa» -1,39%, o
OMNN® «YPANCUB MnobanbHble MHHOBauMK» -1,50%, ONMND 0% -
«YPAJICUE MepBbiii» -1,66%, ONU® «YPAJICUB Akumm pocTa» -1,68%, -10% -
ONNd «YPANICUB MpupogHble pecypcbl» -1,83%. ‘&v\ & o‘:@ ’b&& &?\N @Q, *Q& Qy(\* q?:‘\ Q’v(\\
I o < < 2 B 9 & ) Q
Bnarogaps pocty Kypca gonnapa CLUA K pybnto, a TakKe zé& ‘&’29@ +§‘~ obﬂ“N q."& e,Qé& &Qe Q&"‘N o 3 Nd
OTHOCUTENbHO CMOKOWHOW CUTYaLMM Ha [O/ITOBOM PbIHKE Nyyline é.z."\ R g ‘\v\ & Ibqf‘ OQ?” ,?.‘3' eé‘
pe3ynbTaThl MO 4OXOAHOCTM Ha NPOLWION Hepene nokasanau ONMUD ‘o"‘ ’b‘\v Ib‘\v 0\o zcb W~ ® Q&
«YPAJICUB TnobanbHble obanraumm»: +1,98% n ONNUP «YPA/ICUB Q’b 06 ‘\ob ,&"“ ] N
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PbIHOK AKLIUA PbIHOYHbIE MHOUKATOPDI
Mpoweawan Heaens 3aKOHYNNACh 3HAYUTENbHOW KOPPEKLMen Ha MUPOBbIX 3500 -
pbIHKax akumit. MHAaeKe S&P500 noutn goctur yposHa 3600, nocsie yero pesko 3000 - UHaeke Mocbupiku
OTKaTuAn B paioH 3400. B angepax CHUMKEHUS OKasanucb akumu IT cektopa, 2500 -
yKe ABHO TEXHUYECKM MeperpeToro B nocneaHee Bpems. MNageHne nHaeKca
BbICOKMX TexHonornii Nasdag oT MaKCMMyMOB [0CTUIano B MOMeHTe bonee 2000 -
10%. BO3MOXKHbIM NMOBOAOM /11 HA4aNa KOPPEKLMM PbIHKOB, CTanun pacTywue 1500 -
OMaceHus MHBECTOPOB O BO3MOXHOM POCTE A0/IFOCPOYHBIX CTaBOK Ha dpoHe 1000 -
6bICTPOro BOCCTAaHOB/IEHUA SKOHOMUKN. OTYET NO PbIHKY Tpyaa B CLUA
NoKasan CHUKeHue 6e3paboTuLibl A0 YPOBHA 8%, UTO 3HAUMTE/IBHO /yYlLe 500 -
nporHo3a PPC 1 yBenn4YMBaeT BEPOATHOCTb, YTO PErynAaTop BO3bMeT 0 . . . . ,
OJIMTENbHYI0 Nay3y nepes, HOBbIM PayHAOM MOHETapHOro CTUMY/IMPOBAHMUA CeHTABPL CeHTABpPb CeHTABpPL CeHTABpDL CeHTABpPL CeHTABPD
3KOHOMUKU. POCCUICKME MHAEKCHI aKUMIA TaKKe NPOAOIKUAN 2015 2016 2017 2018 2019 2020
KOPPEeKTUPOBATLCA BHM3, OTYACTM Ha GOHE POCTa NOAUTUYECKMX PUCKOB.
Muaekc PTC ynan Ha 3,6%, nHaekc Mocbupsku cHusunca Ha 2,0%. C gpyroi 3000 1 —AKU'MM Pa3sBUTLIX PbIHKOB
CTOPOHbI, MaKPO3KOHOMUYECKME TEHAEHLMUM CTaHOBATCA 6onee NO3UTUBHBIMU 2500 - ====AKLWW pa3BMBaIOLIMXCA PbIHKOB
ON1A POCCUMIMCKOTO PbIHKA aKUMA. POCT MHONALMOHHBIX OXMUAAHMIA U NOgbEM 2000 -
OJIMHHBIX CTaBOK Ha pOHE BOCCTAHOBNEHUA MMUPOBON IKOHOMMKU MOXKET 1500 -
NONOXKMUTENbHO CKa3aTbCA Ha aKLMAX BAaHKOBCKOTO M CbIpbeBOrO CEKTopoB. B
6unKalweli NepcneKkTUBE Mbl BEPOATHO YBUAMM MOBbIWEHHYO 1000 _W
BOMIATUILHOCTb HA MUPOBbIX PbIHKAX aKLMI Ha TEKYLLMX YPOBHSAX, JIOKa/bHble 500 -
CHUWKEHMWA MOXHO MCNO/b30BaTb 4NN YBEUYEHUA NO3ULUIA. 0 . . . . ,
CeHTA6pb CeHTA6pPb CeHTA6PL CeHTA6pPb CeHTA6pPb CeHTA6pPb

2015 2016 2017 2018 2019 2020
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PbIHOK OBJIUIrALLUA PbIHOYHbIE MHOUKATOPDI
Ha npowepaweii Hegene Ha pbiHke OP3 eAMHON AMHAMUKMN B ABUKEHWUU LieH 500 ~
Od3 BHOBb He Habatoaanock. MosbiweHne LeH OP3, KoTopoe Ha4aNocb Ha 450

npeaplaylieii Hegene nocne ycnewHoro pasmetieHna OP3-MK, npogonkunock B 400 -
nepBoil NONOBMHE Npolleaeit Hedenn. B pesynbTtaTe pocTa LeH ¢ npeablayLiei 350
cpeabl A0 BTOPHUKA CHUXKEHWe goxoaHocTu Od3 B LLeNoM Mo PbiHKY COCTAaBUIO

12 6.n., a B JonrocpoyHom cermeHTe o 16-18 6.n. OgHako, B cpeay LieHbl BHOBb 300 1
Pe3KOo MoLIM BHU3 Ha GOHE YCUNEHUA reONONUTUYECKMX PUCKOB, HO 250 1
OCTaHOBW/IMCb HEMHOTO He J0WAA A0 JI0KaZIbHbIX MMHUMYMOB NpeaplayLei 200 -
Hegenu (Ha 5 6.n. HUXKe No AoXoA4HOCTH). B YeTBepr LeHbl 06uraumii BHOBb 150 -~
Hayann KOPPEKTUPOBATLCA BBEPX, OTbIrPbIBasA YacTb NageHus B cpedy. Ho B 100 | ===RUCBITR - nHAEeKC KOpnopaTUBHbIX 06J'IMFaU.l4ﬁ

KOHLIe TOProBOW CeCCUM KOTUPOBKM BHOBb PE3KO YManu, a B NATHULY BEPHYUCH K 50

cnabomy pocry. 0 . . . . .
Ha ayKumoHax 2 ceHTAbpA MHBecTopam bblIn NPea/IoXkKeHbI: WeCTUNETHUIM Cewtabps  CeHTabps  CeMTAGpb  CeMTAGps  CeTAGps  CeTAGPS

Bbinyck O®3-MK 29014 u gecatunetHuii Bbinyck O®3-MN7 26228 8 o6beme 2015 2016 2017 2018 2019 2020

OCTaTKOB, JOCTYMHbIX 419 Pa3MeLLLeHUA B YKa3aHHbIX Bbinyckax. O6bem

YA0BNETBOPEHUA 33aABOK Ha KaXKAOM ayKuMoHe onpegensetca MuHouHom PO,

cxoAA U3 obbema cnpoca, a TaKKe pasmepa 3anpalmBaemMolt y4acTHUKaMm

npemMmun K GakTMYECKU CNOKMUBLUMMCA Ha PbIHKE YPOBHAM AOXOAHOCTU.

AYKUMOHbI NPOLLAY C PEKOPAHBIMM 33 BCIO UCTOPUIO PbiHKA 0b6bemamm cnpoca n

pasmeLleHus, KoTopble coctaBunu 349,6 u 215,4 mappg, py6. PekopaHble 06bembl

obecneunn TPaAMLMOHHO BbICOKUI MHTEPEC CO CTOPOHbI MHBECTOPOB K

«3aWmTHBIM» OP3-TK, KOTOpbIX C Hauyana TeKyLlero KBapTana 6bi10 pasmeLeHo

Ha obwwyto cymmy okono 70 mapg, py6. unm 76% ot obiero obbema pasmeLleHuii.

Mpasaa, AN1A AOCTUNKEHUA TAaKOrO pesy/ibTaTa SMUTEHTY NPULLIIOCL NPEAOCTaBUTb

MHBecTopam «npemuio» B pazmepe 0,29 1 0,27 n.n. No LeHe K YPOBHIO

BTOPWUYHOTO pbiHKa ans O®3-MK n 0P3-NA (5 6.n. no goxoaHocTt). Mpu aTom no

CPaBHEHMIO C NPEeAbIAYLLMMM aYKLIMOHAMM, KOTOPbIe COCTOANUCH MOYTU MecAL,

Has3ag, UeHbl CHMU3MAKUCb Ha 0,37 1 1,46 n.n. no OP3-MK 1 OP3-NA4

COOTBETCTBEHHO. Henb3A He OTMETUTb, YTO pe3ynbTaTaM ayKLMOHOB

CNocobCTBOBANO U yAyULIEHNE KOHBIOHKTYPbl BTOPUYHOTO pbiHKa O3, kKoTopoe

npousowno nocne 6onblworo ob6vema pasmelleHunn sbinycka O®3-MK 24021 npu

BbICOKOM CMpOCE B NOCNEAHIO Cpedy aBrycTa, a TakkKe B OXKUAaHWUM pocTa

[eN0BOW aKTUBHOCTU NOCNE MPOXOXKAEHUA NUKA CE30Ha OTMYCKOB.

WcTouHuk aaHHbix: Bloomberg, Cbonds.

HacTtosiwuin GlonneTeHb npeaHas3HayeH MUCKIIOYUTENbHO AN MHDOPMALMOHHLIX Lener. Hu npu kakux obcTosTenbcTBax 9ToT GionneTeHb He AOMKEH UCMONb30BaTbCS WK
paccMaTtpuBaTbCsi kak opepTa unu npeanoxeHne aenatb odepTel. He siBNsieTcs HAMBUAYanbHOW MHBECTULMOHHON pekomeHpaumnein. Hun AO «YK YPATICUB», HU areHTbl no Bbiaaye,
roraleHnio 1 06MeHy MHBECTULIMOHHbBIX NaeB YNpasnstoLei koMnaHum unu adphunmpoBaHHble NULa He HeCyT HUKaKoi OTBETCTBEHHOCTM 3a Miobble NpsiMble UM KOCBEHHbIE YObITKM
OT UCMONb30BaHUA HacToswero GlonneTeHs wnu copepallencs B Hem uHgopmauun. Bece npasa Ha GtonneteHb npuHagnexat AO «YK YPATICWUB», n cofdepxalyasics B Hem
MNHOPMaLWsi HE MOXET BOCMPOU3BOAUTLCS UMW PacipoCTpaHATbCsl 6e3 npeABapuTEnNbHOTO MUCbMEHHOTO paspelueHust.. JIMLEeH3Ns Ha OCyLLeCTBReHNe AeATeNbHOCTM MO YNpaBneHuo
VHBECTULMOHHBIMW (hOHAaMU, NaeBbIMW MHBECTULIMOHHBIMW (DOHAAMMW U HErocyAapCTBEHHbIMU NEeHCUOHHbIMU dhoHaammu Ne 21-000-1-00037, BeiaaHa PKLB Poccumn 14 wionst 2000 r.
JMueHans npodeccMoHanbHOro y4acTHWKa pbiHKa LieHHbIX Gymar Ha ocyllecTBrieHue AesTENbHOCTU MO yrpaBneHuio LeHHbiMu Gymaramm Ne 045-06475-001000, BbigaHa PKLIB
Poccun 5 mapTa 2003 r. CTOMMOCTb UHBECTULIMOHHBIX MAeB MOXET YBENWUYMBATLCS W YMEHbLIATbCS, pedyrbTaThl MHBECTUPOBAHUS B MPOLLMOM He OMpeAensioT foxXoabl B Byayliem,
rocyfapcTBO He rapaHTUpyeT [AOXOAHOCTb MHBECTULMI B MaeBble MHBECTULMOHHble (oHAbl. He siBNsieTcs MHAMBMAYanbHOW WHBECTULMOHHOW pekomeHaauuen. Mpexae yem
nproBpecTV UHBECTULMOHHBIN Nai, criesyeT BHUMATeNbHO 03HakoMuTbCs ¢ MpaBunamy AoBEpUTENbHOTO ynpaeneHus doHaoM. Mpasunamm hoHAOB NpeayCMOTpeHbl Haabasku npu
nprvoBpeTeEHUN U CKUAKM Npy MoralieHnn naes. BaumaHve HafGaBok (CKMAOK) yMeHbLUaeT AOXOAHOCTb UHBECTULMIA B UHBECTULMOHHBIE Mau MaeBbiX UHBECTULMOHHBLIX hoHAOB. Bes
Heobxoaumas MHgopMauunsi packpblBaeTcsi Ha caiiTe Ynpasnsilowen kKoMnaHuy 1, B criyyae ecnu aTo nNpeaycMOTpeHO 3akoHoaaTtenbcTBom Poccuiickon Pepepaumu v Mpasunamu
[OBEpPUTENBHOTO ynpasneHusi, Nybnukyetcs B nevatHom usgavun «lpunoxexue k BectHuky ®COP Poccumy». MonyunTb mHpopmaumio o doHaax u o3HakoMmutbes ¢ [MpaBunamu
[IOBEPUTENBHOTO yNpaBneHnst oHAamMu, WHbIMW AOKyMEHTamu, npeaycMoTpeHHbiMu deaepanbHbiM 3akoHoM «O6 MHBECTULIMOHHBIX hOHAAX» W HOPMaTUBHBIMK akTamu B cdepe
PMHaHCOBbIX PbIHKOB, MOXHO MO agpecam AreHTOB Mo Bblgade, noralleHnio u o6MeHy MHBECTULIMOHHBIX NaeB, a Takxe no agpecy: ropos Mockea, CaBBUHCKasi HabepesxHasi, 4om 23,
ctpoeHve 1. Ten 8 800 200 90 58 Apgpec Ynpasnsioweld KoMmnaHum B WHGOPMALMOHHO-TENEKOMMYHUKaUMOHHOW ceTn WHTepHeT: www.uralsib-am.ru. OTKpbIThI naeson
VHBECTULMOHHBIA (DOHJ, PbIHOYHBLIX PUHAHCOBBLIX MHCTPYMeHTOB "YPAJICUB MobanbHble akuun” (Mpasuna 3apernctpupoBadbl CPP Poccum, Ne 2610 ot 28.05. 2013 r.) OTKpbITHIN
naeBon MHBECTULMOHHbIA (POHA PbIHOYHBIX (hHAHCOBLIX MHCTPYMeHTOB «YPAJICUB MobanbHble obnurauum» (Mpasuna 3apeructpuposaHsl PCOP Poccuu, Ne 2608 ot 28.05.2013 r.)
OTKpbITLIN NaeBON UHBECTULIMOHHBIN (POH/ PbIHOYHbBIX (DUHAHCOBbLIX UHCTPYMeHTOB «YPAJICUE [IparoueHHble meTannbl» (Mpasuna 3apeructpupoBaHbl PCHOP Poccum, Ne 2342 ot
19.04.2012) OTKpbITbIA NAaeBON MHBECTULMOHHbIA (POHA  PbIHOYHLIX (PUHAHCOBLIX MHCTPYMeHTOB «YPAJICUE Mepebiit» (MpaBuna sapeructpupoBarbl ®KLIE Poccumn, Ne 0029-
18610555 oT 14.09.1998 r.) OTKPbITbIA NaeBO MHBECTULIMOHHBIN (POHA PbIHOYHBIX OUHAHCOBbLIX MHCTPYMeHTOB «YPAJICUB lMpodeccuoranbHbiity (MpaBuna 3apernctpupoBaHbl
®OKLIB Poccun, Ne 0053-56612554 ot 27.04.2001 r.) OTKPbITbI NAEBON MHBECTULIMOHHBIN (HOHA PbIHOYHBIX (OMHAHCOBBLIX MHCTPyMeHTOoB «YPAJICUB KoHcepsaTuBHbiiny (MpaBuna
3apervcTpupoBaHbl KLIE Poccun, Ne 0056-56658088 o1 06.06.2001 r.) OTKpbIThIi NaeBOW MHBECTULIMOHHDIA (HOHA PLIHOYHBIX (PUHAHCOBBIX MHCTPYMeHTOB «YPAJICUB lMpupoaHbie
pecypcbi» (Mpasuna 3apernctpupoBaHbl ®COP Poccun, Ne 1143-94140753 oT 27.12.2007 r.) OTKpbIThIA NaeBOW MHBECTULIMOHHBIA (OHA PbIHOYHBIX (PUHAHCOBBIX WHCTPYMEHTOB
«YPAJICUB 3HepreTudeckas nepcnektvsa» (MpaBuna 3apernctpuposaHsl ®COP Poccuu, Ne 1145-94140670 ot 27.12.2007 r.) OTKPbITbI NAeBON MHBECTULMOHHbBIN (HOHA PbIHOYHBIX
huHaHcoBbIX WMHCTpyMeHTOB «YPAJICUBE [mobGanbHble uHHOBauumy». (Mpasuna 3sapernctpupoBaHbl ®COP Poccum, Ne 1142-94140995 ot 27.12.2007 r.) OTKpbIThIA NaesBon
WHBECTULIMOHHBIN (DOHA, PbIHOYHBIX (OMHAHCOBBIX MHCTPYMeHTOB «YPAJICUB Akuun poctay (Mpasuna 3apeructpupoBarbl ®KLIE Poccum, Ne 0030-18610638 ot 14.09.1998 r.) AO «YK
YPANCWB» nHopMrpyeT 0 COBMELLEEHWM Pa3nNNYHbIX BUOOB AESTENbHOCTH, @ Takke O CYLLLeCTBOBAHUN PUCKa BO3HUKHOBEHWSI KOHIUKTA MHTEPECOB.




