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PE3Y/IbTATbI YNPABNEHUA NHBECTULIMOHHBLIM NOPT®ENEM [l KBAPTA1 2014

KpaTtkne ntorun 3 keaptana 2014 roga:

* n3meHeHune nHgekca obauraumin IFX-Cbonds — +1,00% (noapobHee o cuTyauun Ha
pbliHKe 06auraumii Ha cTp. 5-7);

® CTOMMOCTb NasA 3a KBapTan Bbipocna Ha 0,79% (noapobHO oueHKa KadyecTBa
ynpaB/ieHna npeactaBfeHa Ha cTp. 5-6, nHbopmauma o BKNaje aKTMBOB B
bUHaAHCOBbIV pe3ynbTaT Ha cTp. 7);

¢ CYA doHza Bblpocno, Habatoganca NPUTOK CPEACTB NANLLUKOB;

* Haubosnbluylo [0 B MopThene 3aHMMaeT ceKkTop «lOCyAapCTBEHHblE W
MYHUUMNANbHble obBauraumm», Ha BTOPOM MecTe «®DUHAHCOBbLIN CEKTOp»
(oTpacneBoii aHanu3 npeacTaBaeH Ha cTp. 10);

e cpegu obavraumit Hambonbluyld OO0 3aHMMaAKT obauraumm rpynnbl 5.2
(CcTpyKTypa aKTMBOB NO rpynmnam pucKa NpeacTaBiaeHa Ha cTp. 8);

MHTepecHaa MHGopMaLms O pbiHKe 06uraumin

Ha pbiHKe 06aurayuin nonuTMyeckaa obCcTaHOBKA, B KOTOPOW OKasanacb Poccusa, M OTHOLWEHME K Halel cTpaHe
3amnagHbIX CTpaH NPYBEIO K ApaMaTUYeCKOMY YXYALWEHUIO CUTyauun. B TpeTbem KBapTasie NMpou3oLWIo cepbésHoe
CHUXEHUE NMKBUAHOCTU M 3HAUYMTENbHbIN POCT MPOLUEHTHbIX CTaBOK, B pe3y/bTaTe Yero 06/MraumoHHbIe BbIMYCKM,
0COBEHHO C JaNbHUMM CPOKaMWM MOralleHWs, WUCMbITalu CUAbHOE MafeHWe KOTUPOBOK. B TpeTbem KBapTane
NPOAOMKMACA OTTOK KanuTana. MHOCTpaHHble KpeauTopbl, MO/Ay4yas CpeacTBa B pesy/ibTaTe MoralieHui,

OTKasblBa/IMCb OT NoCieAylolell PeuHBECTULMU KanuTana B POCCUMICKME aKTMBbl. ITO OBCTOATENbCTBO OKas3aso
3HauYuTeNbHOE BAMAHME Ha ocnabneHue Kypca py6aa. CaHKLMKM, KOHTPCAHKUMKM, cnabetowmii pybab npusenn K pocty
MHOAALMN.

Cnacnb6o, uto Bbl ¢ HAMU. YAaQuHbIX MHBEeCTULMIA!
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3Y/IbTATbI YINPABNEHUA MHBECTULMOHHbLIM MNMOPT®ENIEM [l KBAPTAN1 2014

TEPMWHbI N YC/TOBHbIE OBO3HAYEHWUA

Oiopaunsa CpefHWit CPOK MOTOKa MAaTeXel, B3BELIEHHbIM MO AWCKOHTUPOBAHHOW cymme. [opauus
6eckynoHHOW 06/1MrauMmn ¢ BbINAATOM B KOHLE CPOKa COBMAAAeT CO CPOKOM A0 noraleHus. B
c/lyyae, Koraa TOYHas OUEHKa He TpebyeTcs, nokasaTesib AOPaLMU MONKHO CYMTATb CPOKOM,
OCTaBLIMMCA A0 NOraleHns obaurauuu.

KoadpduumneHt P/BV KoadpduumeHT ueHa/6anaHcoBas CTOMMOCTb, GUHAHCOBLIN KO3IDOULMEHT, PaBHbIA OTHOLIEHWIO
PbIHOYHOWM KanWTanM3auuMm KomnaHuM K 6anaHcoBOW CTOMMOCTM ee akTMBoB. KoadduumeHt
NOKa3bIBaeT, BO CKO/IbKO Pa3 pbIHOYHAA CTOMMOCTb KOMMNAaHUK NpeBblwaeT 6a1aHCOBY0 CTOMMOCTb
(onpepensetca Kak 4WUCTble aKTUBbI KOMMaHUM, TO eCTb COBOKYMHble aKTMBbl 3a BblYETOM
COBOKYMHbIX 06A3aTe/NbCTB, LO/MOB), T.€. YCIOBHO FOBOPA, CKO/MbKO «HasaHCOBbIX CTOMMOCTEN»
CTOWT KOMMaHMA.

KoappuumeHt P/E KosdduumeHT ueHa/npubbinb, GWMHAHCOBbLIA MOKasaTeNb, PaBHbIA OTHOWEHWUIO PbIHOYHOMN
KanuTanusaumMm KoMnaHum K ee rogoBoi npubbinv. KoadgduumeHT nokasbiBaer, BO CKObKO pas
CTOMMOCTb KOMMaHuu 6osblie rofoBod NpubblIM, T.e. YCAOBHO FOBOPA, CKOMbKO rOA0BbIX
npubbinei CTouT KomnaHusa.

KoadpduumeHt P/S KoadpduumeHT ueHa/Bbipyyka, OGWMHAHCOBbLIM MOKas3aTe/lb, PaBHbIA OTHOLWEHWUIO PbIHOYHOMN
KanuTanmsauum KOMNaHUKM K ee rofoBoi Bbipydke. KoadduUMeHT noKasbiBaeT, BO CKOJIbKO pas3
CTOMMOCTb KOMMaHMM 6o/blue roA0BOW BbIPYYKM, T.e. YC/NOBHO FOBOPS, CKONbKO «TOAOBbIX
BbIPYYEK» CTOMT KOMMAHUA.

KoadppuumeHt P/3anacsbi KosdduumeHT ueHa/3anacbl KOMMNaHuWM, ¢GUHAHCOBbLIN KO3GPUUMEHT, pPaBHbIA OTHOLWEHWIO
PbIHOYHOWM KanuWTanM3aLMm KOMMaHMKM K 3anacam MecTopoXAeHuin Komnanuu. Mcnonb3lyertca ans
OLEHKM KomnaHuli pobbiBatowelt otpacan. KoadduumeHT nokasbiBaeT, KakoBa pPbIHOYHAA
CTOMMOCTb KOMMaHUM Ha eAMHWLY 3anacos, W NO3BO/AET CPaBHMBATL MexKAay CoBoi pasnuyHbie
KOMMNaHWW OAHOM OTpac/u.

PacueTHasa cTOMMOCTb nas BesnuuHa, onpeaensemas nyTem AefeHUs CTOMMOCTM YMCTbIX akTMBOB GOHAA HA KO/MYEecTBO
pasmelLLeHHbIX MHBECTULMOHHbIX Naes GoHAa.

CTOMMOCTb YNCTbIX aKTUBOB PasHMLa@ MeXay CTOMMOCTbIO aKTMBOB (MMyuwiectBa) ¢oHAA W BeAMUMHOM 06A3aTeNbCTB,
noA/iexkalmx UCNONHEHMIO 3a CYET 3TUX aKTUBOB, HA MOMEHT OMNpPeaeNneHNs YACTbIX aKTUBOB.

ROA PeHTabenbHOCTb aKTMBOB - MOKA3aTesib, XapaKTepusyolwmii 3bGpeKTUBHOCTb UCMNOIb30BaHUSA BCEX
aKTMBOB NpeanpuATMA. YacTHoe OT AesieHUs YMUCTON MpubbiAM Ha CPeAHErofoBYl BEAUYUHY
aKTUBOB.

ROE PeHTabenbHocTb  (LOXOAHOCTb) COBCTBEHHOrO Kanutana - uuctas  npubbiib  KOMMAHWUM,

BbIPAKEHHAA B MPOLIEHTaX K COBCTBEHHOMY KanuTany.

ROS PeHTabenbHOCTb MPOAAXK - OTHOLIEHWE YNUCTOM NPUBbLIAW NPEANPUATUA K YUMCTOMY 06bEeMY NPOAAK;
nokKasare/b onepaLroHHON 3GPEKTUBHOCTM KOMMNAHU.
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3YNIbTATbI YNPABNEHUNA MHBECTULIMOHHBIM NMOPT®ENEM Il KBAPTAN1 2014

MpuunHa UsmeHeHna Aonu otTpacam (3MuUTeHTa) B NopTdene:

[MHaMM1Ka oTpacau (3SMUTEHTA) B OTYETHOM Nepuoae Bbiia Xy:Ke AUHAMKUKI MopTdens B Lenom

[MHaMm1Ka oTpacau (3MUTEHTa) B OTYETHOM Nepuoge Bbiaa Nyylle AMHAMUKKU NopTdens B LLeNom

:}-' [ons oTpacnu (amuteHTa) 6bina yBesMyeHa NyTem NOKYMNKM akLuMin oTpacan (amuTeHTa)
BO3MOXHbIE NPUYMHbI MOKYMKM:
¢ BoJiee BbICOKMI YPOBEHb NOTEHLMANbHOM AOXOAHOCTU OTHOCUTENIbHO OCTabHbIX OTPaceN (3MUTEHTOB);
¢ [losiBNEHME BO3MOKHOCTM 40BEAEHMA 40M OTPACAM (SMUTEHTA) 40 3HAYEHMI Pa3pPELIEHHOTO IMMUTA.

[ons oTpacnv (amuteHTa) 6bina ymeHblUeHa NyTem NPoAaXKK akLuMi oTpacau (amuTeHTa)
BO3MOMKHblE NPUYUHBI NPOAANKM:

¢ bosiee HU3KWI YPOBEHb NOTEHLMANbHOM JOXOAHOCTU OTHOCUTENbHO OCTa/bHbIX OTPACAeN (3IMUTEHTOB);
e [IpeBblLLEHME YCTAHOB/IEHHbIX OrPAaHWUYEeHWit Ha OO OTPACcAH (3MUTEHTA).

[g Mpowu3sseaeHa anBepcrdUKaLMA B CBA3M C NOABNEHNEM PABHOAOXOAHbIX IMUTEHTOB

MpuunHa oTcyTcTBUA OTpacau (amuteHTa) B noptdene:
E] OTpac/ib He MOXeT bbITb NpeACcTaBieHa U3-3a orpaHnyeHmni B W/1/13-3a HU3KOM NMKBUAHOCTM aKLWii SMUTEHTOB

OTpaCI’Ib (3MMTEHT) He MOKeT bbITb npeacrasieHa B nopT¢)ene 13-33 OTHOCUTE/IbHO HU3KOW HOTEHLLMaﬂbHOi/ll AO0XO4HOCTUN

CocTosiHue NNaTeXXecnocobHOCTU IMUTEHTA oSnnrauMﬁ no AaHHOMY BbINYCKY:

. MnatexecnocobeH
Oxuaaetca gedont / gonywieH TexHudeckuii aedont

. [JonyweH paktnyeckuii gedont
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PE3Y/IbTATbI YNPABNEHUA NHBECTULIMOHHBIM MOPTHENEM Il KBAPTAJ1 2014

OTKPbITbI NAEBOI MHBECTULIMOHHbIN GOH/, OBIUTALIIA «APCATEPA - ®OHZ, OB/IMTALIUM KP 1.55» 3OPEKTUBHOCTL YNIPABAEHMSA MOPTOENEM

IPDEKTUBHOCTb YIMPAB/TEHMNA MOPTOENEM

s innamunka CHA, py6.

[lMHamuKa ueHbl nas, pyb. (npasas wkana) beHumapk

14 000 000,00 1050
13 000 000,00
12000 000,00 1025
11 000 000,00
1000
10 000 000,00
9000 000,00
975
8000 000,00
7,000 000,00 250
6000 000,00
5000 000,00 925
28.02.2014 31.03.2014 30.04.2014 31.05.2014 30.06.2014 31.07.2014 31.08.2014 30.09.2014
MNokasaTtenb AOXOAHOCTH 3 kBapTan 2014 3aropg
BeHumapk rpynnbi 2.1, 5.1 0,73% 5,02%
BeHumapk rpynnel 2.2, 5.2 1,91% 7,06%
BeHumapk rpynnei 2.3, 5.3 1,44% 6,91%
BeHumapk rpynnel 2.4, 5.4 1,23% 6,37%
BeHumapk rpynnei 2.5, 5.5 2,22% 8,13%
BeHumapk rpynnel 2.6, 5.6 1,44% 8,02%
WHaekc IFX-CBonds 1,00% 5,40%
CroMmocTb nas 0,79% H/a

3a OTYETHbIV KBapTa/l CTOMMOCTb Mas Bbipocna Ha 0,79%, nsmeHeHune nHaekca IFX-Cbonds coctasuno +1,00%.

B oTuyeTHOM nepuoge Ha OBJUraLMOHHOM pPbiHKe Habnlo4aANCA POCT MPOLEHTHBIX CTaBOK, YTO NPUBENO K CHUMKEHWIO KOTUPOBOK obauraumii ¢ Gonblioi Atopauvei,
HaxoasAwmxca 8 noptdene: OAO "®CK EIC" cepum 24, OAO "PXKA" cepum 28, obauraumii 48 Bbinycka 3aiima Mocksbl, 06aurauumii Boinycka 26207 GepepanbHoro 3aiima. Takke
3HaYUTE/IbHO CHU3UAWUCHL KOTUPOBKKU obauraumii 3A0 CCMO "/leHCneuCMY" cepumn 02. OTMeTUM pocT KOTUPOBOK obauraumii OAO "BocTouHbii akcnpecc 6aHK" cepun 60-04,
00O Kb "PeHeccaHc Kpeaut" cepun 60-02.

BHyTpu KBapTana 6biav npogaHsl obaurauumn OAO "AUKB TatdoHabaHk" cepumn 50-08, OAO "BUHBAHK" cepuun B0-04, OAO "HOTA-BaHk" cepun BO-01, nprobpeTeHbl
obauraumm OAO "PCK E3C" cepum 13, OAO "Pycluapo” cepum 07, obauvrauum Niuneukoit obnactv cepumn 35008 n OpeHbyprckoit obnactu cepum 35001.

Ynpasnsowan KomnaHusa «Apcarepa» TPaAULMOHHO NPUAEPIKUBAETCA CTPATErMM MNONHOTO MHBECTUPOBAHWA. B OTYETHOM Nepuose A0NA AEHEXHbIX CPeacTs B doHae bbina
6/1113Ka K HYIIO U HOCK/1IA TEXHUYECKMIA XapaKTep.
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PE3Y/IbTATbI YINPABJIEHNA NHBECTULIMOHHbLIM MNMOPT®EIEM [l KBAPTAJ1 2014

OTKPbITbIN MAEBOI MHBECTULIMOHHbI GOHA, OBJIUTALIUIA «APCATEPA - ®OHZ, OB/IUTALIUM KP 1.55»

IODEKTMBHOCTb YMPABNEHUA MOPTPENEM

3dPeKTUBHOCTb M3MEHEHMA COCTaBa M CTPYKTYpbI NnopTdensa no metoanke MARQ (Measurement Arsagera
Reallocation Quality)

[aHHbIl pasgen nocsAweH oueHKe 3GPEKTUBHOCTM AEWCTBUIA YNpaBAAIoOWen KOMNaHUM MO U3MEHEHMWI0 CoCcTaBa M CTPYKTypbl noptdena. OAna
ncenenoBaHna adpPekTMBHOCTM ynpasaeHns noptdenem B Halwen KomnaHum bbina paspabortaHa metoamka MARQ. MNpusegeHHble B otTyete MARQ
rpadukm nos3sonaT Bam caenatb BbIBOA O TOM, HAaCKO/bKO 3GdeKTUBHbIM BbINO aKTUBHOE ynpasieHue noptdenem, No CPaBHEHMUIO C NACCUBHOWM
cTpaterveit. Xotenocb 6bl oTMeTUTb, YTo MARQ ABNAETCA YHUKAZbHOW CMCTEMOW OLEHKM KayecTBa YnpaBneHWA WHBECTULMOHHbIM noptdenem.
[eTanbHoe onucaHne MeTOAMKN pPasMeLLEHO Ha caliTe KOMNaHWK No agpecy:

http://www.arsagera.ru/kuda i kak investirovat/klyuchevye metodiki upravleniya kapitalom/marg - ocenka kachestva upravleniya kapitalom/

3¢ PeKTUBHOCTb M3MEHEHMA COCTABA M CTPYKTYPbI NopTdens 3a oT4eTHbIN KBapTan (3 keapTan 2014)
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Wionb Asryct CeHTAGpPb

MeToauKa NOCTPOEHUA KaxkAoro cTonbuka Ha Anarpamme:
1. Ha KoHeL, oT4eTHOro nepuoga (yKasaHHOro B 3aro/ioBke AuarpaMmbl) OLLEHUBAETCA CTOMMOCTb FMMOTETUYECKOTO NMOpThens, chopMMPOBAHHOTO Mo
MTOram TOProBOro AHSA, B KOTOPOM BblIN OCYLLLECTBNEHbI CACNKM C aKTUBAMM UK NEPEKNAKMN U3 OAHUX aKTUBOB B Apyrue.
2. KoaMyecTBO rMNOTETUYECKUX MOPTHENeil B OTHETHOM NepUoae PaBHAETCA KONMYECTBY AHEW, B KOTOPbIe OCYLLECTBAAANCH ONepaLn ¢ akTMBamm
(Homepa Ha Anarpamme npuBeAeHbl B XPOHOOMMYECKOM NopsaaKe).
3. BblcoTa cT0/1I6MKa 0603HaYaeT OTHOCUTE/IbHYIO PA3HULLY MeXAY CTOMMOCTbIO TMMNOTETUYECKOro NopTdensa u GakTUYeCcKol CTOMMOCTbIO nopTdens
Ha Hayasio nepuoza.
4. BbicoTa nocnefHero cTonbrKa COOTBETCTBYET paKTUYECKOMY pesynbTaTy noptdens.
5. Pe3y/ibTaTbl USMEHEHUA CTOMMOCTY 3TaIOHHbIX NopTdeselt NpuBeseHbl B NPaBoit YacTu AUarpammel.
6. OueHUTb 3pHEeKTUBHOCTb ACMCTBUI YNPaBAAIOLLEA KOMNAHUM MOXKHO MO ABYM KpUTEPUAM:
— [JuHamumKe CTONBUKOB OT NEPBOTO K nocaegHemy (Bo3pacTatoLan uam yobisatoLLas);
— Mo NoNoXeHUto NocaefHero cTobrka OTHOCUTENBHO 3TasIOHOB.

Mo nepBoMy KpUTEPUIO HeWTpanbHas AMHAMMKa CTONBMKOB B OTYETHOM KBapTasie roBOPUT O TOM, YTO Te aKTUBHble AENCTBUA MO U3MEHEHUIo
COCTaBa W CTPYKTYpbl MOpTdens, KOTopble Mbl NPEANPUHUMANUN, He OKasasn MOJIONKUTENbHOTO BAUAHUA Ha pe3y/bTaT. OCHOBHbIMKU paKkTopamu,
B/IMAIOWMMUN HA PeLleHUs U3MEHUTb COCTaB W CTPYKTYpYy NopTdens, ABAAIOTCA KypcoBas AMHAMMKA OBaUraLuuii SMUTEHTOB OTHOCUTE/IbHO ApYr
[pyra, a TakKe U3MeHeHM1e NPOrHo3a YPOBHA NMPOLEHTHbIX CTAaBOK.

BTopoit KpuTepuii Npeanonaraer cpaBHeHUe Pe3yNbTaToB € 3TasioHamu. OAHMM M3 OCHOBHbLIX CMOCOB0B, C MOMOLLBIO KOTOPOrO MOXHO OLEHWUTb
apbeKTUBHOCTb ynpasneHus noptdenem UeHHbIX Bymar, ABAseTCA CpaBHeHWe pe3y/nbTaTa ynpasieHus noprtdenem ¢ UsmeHeHMem PbIHOYHOTO
MHAEKca, B JaHHOM cnyyae — uHAaekca IFX-Cbonds. Ha rpaduke MoXHO yBUAETb, UTO pe3yabTaT nopTdens HaxoAUTCA HUKe CToNbuKa uHaekca IFX-
Cbonds. 3To roBOpUT 0 TOM, YTO YNPaBAAIOLLEN KOMNAHUM He YAaN0Ch NPEB30MTU CPpeaHEPbIHOYHbIN pe3ybTar.
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PE3Y/IbTATbI YNPABJIEHWUA NMHBECTULMOHHbLIM NMOPT®ENIEM

[l KBAPTA1 2014

OTKPbITbI NAEBOM MHBECTULMOHHBIA dOHA, OB/IUTALNIA «APCATEPA - ®OHA, OB/IUTALIUIA KP 1.55»

3OPEKTUBHOCTb YIMPABNEHNA MOPTOENEM

BKknag oTAeNbHbIX MHCTPYMEHTOB B GMHAHCOBbLIN pe3ynbTaT ynpasaeHua noptdenem (3 keaptan 2014)

O®3 BbIn. 26207

Mocksa cep. 32048

PXA cep. 28

NeHCneuCMY cep. 02
Benropoackas obn. cep. 35008
Pyclvppo cep. 07

®CK E3C cep. 24
OpeHbyprckas 06. cep. 35001
[asnpom HedTb cep. 10
Jlvneukas obn. cep. 35008
®CK E3C cep. 13

Camapckas o06n. cep. 35009
HOTA-BaHk cep. BO-01

JIK YPAJZICUB cep. BO-11
BuH6aHK cep. 6O-04

[T/IK cep. 6O-01

'K NMuonep cep. 01

W 434,25 py6. — poxoa/y6bITOK OT
CAENOK KYNM-NPOAANKU LIeHHbIX Bymar

W -147 584,12 py6. — noxoa/y6bITOK OT
nepeoLeHKN LeHHbIX Bymar

1 294 085,73 py6. — KyMNOHHbI J0X04,

TatdoHabaHK cep. 60-08
KB PeneccaHc Kpeaut cep. 5O-02
BocTouHbIi aKkcnpecc 6aHK cep. 60-04

-100 -80 -60 -40 -20

20

40 60

DUHAHCOBbIN pe3ynbTar, Tbic. pyb.

LieHHan 6ymara Aoxoa/y6bITOK OT cAENOK Kynau-

Hoxoa/y6bIToK oT nepeoueHkn  CymmapHbiii Aox0A/y6bITOK,

KynoHHblii goxoga, py6. npoAaku ueHHbix 6ymar, py6. yeHHbIX 6ymar, py6. py6.
BocTouHbIM 3Kcnpecc 6aHk cep. 5O-04 24 598,68 11627,30 36 225,98
KB PeHeccaHc KpeguT cep. 60-02 13 692,09 12 012,30 25 704,39
TatdoHpbaHk cep. 60-08 20 853,83 4 511,20 25 365,03
'K MuoHep cep. 01 32 129,66 -8 101,50 24 028,16
['TNK cep. BO-01 14 308,40 2 500,05 4784,85 21 593,30
BuHbaHK cep. BO-04 15 128,45 2241,20 17 369,65
JIK YPANCUE cep. BO-11 12 241,60 1018,01 2782,13 16 041,74
HOTA-BaHk cep. BO-01 9992,02 2 336,70 12 328,72
Camapckas o6. cep. 35009 10 398,38 1697,50 12 095,88
PCK ESC cep. 13 2 019,09 9 604,20 11 623,29
Jluneukas obn. cep. 35008 1680,59 3 805,20 5485,79
lasnpom HedTb cep. 10 9194,99 3,72 -4 685,52 4513,19
OpeHbyprckaa 06a. cep. 35001 4152,31 179,40 4331,71
OCK E3C cep. 24 23 168,54 -7 804,36 -11 360,34 4 003,84
Pyclnapo cep. 07 1002,75 1 158,60 2 161,35
Benropogckas o6n. cep. 35008 37,70 20,00 57,70
JlenCneuCMY cep. 02 27 323,52 -53,70 -31 043,00 -3773,18
PXA, cep. 28 12 649,93 -1 096,56 -15 338,14 -3784,77
MockBa cep. 32048 29 175,00 -395,30 -52 434,60 -23 654,90
O®3 BbIn. 26207 30 338,20 -3026,11 -72 093,10 -44 781,01
NOPT®END: 294 085,73 434,25 -147 584,12 146 935,86

7112
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PE3Y/IbTATbI YNPABJIEHWUA NMHBECTULMOHHbLIM NMOPT®ENIEM Il KBAPTAN1 2014

OTKPbITbI NAEBOM MHBECTULMOHHBIA dOHA, OB/IUTALNIA «APCATEPA - ®OHA, OB/IUTALIUIA KP 1.55»

AHAZIN3 MOPT®ENA MO IPYMNMNAM PUCKA

MporHosHble nokasaTtenu Ana
rpynn pucka
ROE P/E

OB/UrALUU

pynna 2.1, 5.1 1,25 100% 98,42% 47,18%  43,07% - -
lpynna 2.2,5.2 70% 51,23% 40,52%  45,90% - -
lpynna 2.3,5.3 30% 10,72% 10,72% 7,73% - -
lpynna 2.4,5.4 1,85 10% 0,00% 0,00% 0,00% - -
Mpynna 2.5, 5.5 0% 0,00% 0,00% 0,00% - -
lpynna 2.6, 5.6 7' m' 0,00% 0,00% - -
AKLMK

Mpynna 6.1 1,85 0% 0,00% 0,00% 0,00% 15,6% 9,3
Tpynna 6.2 0% 0,00% 0,00% 0,00% 23,1% 8,2
Ipynna 6.3 2,60 0% 0,00% 0,00% 0,00% 17,4% 63
Tpynna 6.4 0% | 0,00% | 0,00% 0,00% 31,9% 4,8
Ipynna 6.5 4,20 0% 0,00% - - - -

dakTuyeckas CTpyKTypa noptdens
No rpynnam pucka Ha KOHeL, OTYETHOTO
nepvoaa

CTpyKTypa pbiHOYHOro noptdena**
1o rpynnam pucka

CTpyKTypa noptdens no rpynnam pucka B COOTBETCTBUM
¢ PYT (MakcMmanbHO AOMYCTUMBIN PUCK)

23,53;

2.4,5.4; 10,7%

2.1,5.1;
47,2%

2.2,52;
40,5%

Ha anarpamme c baKTUYecKol CTPYKTYpoii NopTdens MOXKHO BUAETb, Ha YTO YNPaBAAIOLLAA KOMMNAHUA Aefnana CTaBKy B OTYETHOM nepuoe: Ha
«rontybble GULLKM» UAK Ha aKLMKM «BTOPOTO SLLUE/IOHA», Ha 0BAMUTaLMK UK Ha akuuK. CpaBHUB AaHHYIO AMarpammy ¢ ABYMA APYrMmu
AVarpammamm, MOXKHO NOHATb, KaK baKTUUYecKan CTPYKTypa nopTdens C TOUKU 3peHUs pUCKa OTKIOHEHA OT ABYX 3Ta/lOHOB: 1) CTPYKTYpbI pbiHKa B
L,eNoM U 2) MaKCUMa/ibHO PUCKOBAHHOM CTPYKTYpbl NOpTdEens B COOTBETCTBUM C OrpaHUYeHUsMM PYT.
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PE3YJIbTATbI YNPAB/IEHNA MHBECTULIMOHHBIM NMOPT®EIEM Il KBAPTAJ1 2014

OTKPbITbI MAEBOI MHBECTULMOHHbIA GOHJ OB/IUTALUNA «APCATEPA - ®OH/, OB/IUTALMIA KP 1.55»

*PYT — PernameHT ynpasnsiolero Tpeiaepa. PernameHT ynpasnsiowero Tpeiigepa onpegenseT npasa U 0683aHHOCTU ynpaBastoLwero Tpeaepa
Nno NpuvobpeTeHnto U NpoAaKe aKTUBOB B PaMKax CTPYKTYpbl aKTUBOB, YCTaHOB/JeHHOW [paBunamv ®oHAa B COOTBETCTBUM C BHYTPEHHEN
cUCTeMOl paHkupoBaHua aktneoB OAO «YK «Apcarepa». PernameHT ynpaBisiolero Tpeigepa npegHasHayeH ANA OrpaHWYeHUs PUCKOB
MHBECTMPOBAHUA U ABNAETCA BHYTPEHHEN MHCTPYKLUMEN A1 COTPYAHMKOB YNPaBAEHUA MHBECTULMIA KOMMAHUN.

**Mof, «PbIHKOMY», UAWN «PbIHOYHBIM MopTdenem», B AaHHOM C/lydae NMOHUMAETCA BCE MHOMKECTBO LEHHbIX Bymar, KoTopble obpalyatotcs Ha

$OHA0BOM PbIHKE M MO KOTOPbIM NPOM3BOAUTCA PacyeT NnoTeHLmManbHom AoxogHocTu B OAO «YK «Apcarepa».

C MeToAMKaMM PaHXMPOBAHMA aKLUMIA 1 06IMraLLMil MOXKHO 03HAKOMMTLCA NO aApecy:
http://www.arsagera.ru/my ne rabotaem s klientom_esli_on/ne_razdelyaet nash podhod/sistema_upravleniya_kapitalom1/ranzhirovanie_aktivov/

C NPaKTUYECKMM NPUMEHEHNEM METOAUK PAHXMNPOBAHNUA MOXXHO O3HAKOMUTLCA NO agpecy:
http://www.arsagera.ru/my_ne rabotaem_s klientom esli_on/ne_razdelyaet nash podhod/prakticheskoe primenenie metodik1/

AFpeFMpOBaHHbIe MPOrHO3Hble NOKasaTenun ROE n P/E Aana Ka)K,D,OFI M3 rpynn puUCKa paccyuTbiBalOTCA NyTem B3BeWKMBaAHUA NO KanuTaansauuu
UHOUBUAYANbHbIX 3HaAYeHUI 3TUX NoKasaTenen Ka*goro n3 asMmnTeHTOB BHYTPU O,D,HOVI rpynnbl pUcKa.
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PE3Y/NIbTATbI YIPABNEHUA MHBECTULIMOHHLIM MOPT®ENEM Il KBAPTAN1 2014

OTKPbITbIN MAEBON UHBECTULIMOHHbIN ®OH/, OBNIUTALMIA «APCATEPA - ®OH/, OB/IMTALIUM KP 1.55»

OTPAC/IEBOW COCTAB MOPT®ENA

DUHAHCOBbIN CEKTOp 19,52 =il -27

Dons B noptdene n A0nu B nopTd 3a W Aonu 8 noptodene 3a
Smutent, sua LI 3 kBapTan 2014, % KBapTan, % nonyrogve, %
Focygagcrseuuble U MyHUUUNA/IbHbIE oGnuraguu 35,93 9,61 i 23,71 i
PEW Mocksa cep. 32048 11,96 -0,01 i 0,26 i
P2W 003 sbin. 26207 11,77 -0,34 i 1,77 W
mCamapcxaa 06n. cep. 35009 5,14 2,89 -. 5,14 -'
EZ) /vneuxas obin. cep. 35008 3,82 3,82 i 382 @
m0peH6yprCKaﬂ 06n. cep. 35001 3,24 3,24 . 3,24 ’
d

H BocTouHbIV aKkcnpecc 6aHk cep. 6O-04 7,67 -0,14 E 3,58 !
H IT/K cep. 0-01 4,95 0,95 I -1,02 E
H KB PeHeccaHc KpeauTt cep. BO-02 3,81 -0,22 i -0,15 I
an VPA/ICUB cep. BO-11 3,09 0,61 i -1,05 i
H MexTonaHeprobaHk cep. 01 0,00 0,00 E -7,06 .
23 vk cep. 50-07 0,00 0,00 i 408 W
Y 5621k cep. 50-04 0,00 520 R 000 |
23 Homa-5ank cep. 50-01 0,00 402 M 407 M
HTaTd)OHAﬁaHK cep. 50-08 0,00 7,25 - -4,04 ‘
1
3 vam sarik cep. 8 0,00 0,00 i 404 W
LR PoccenbxosbaHk cep. 23 0,00 0,00 | -3,30 I
m BocTouHbIM 3Kcnpecc 6aHk cep. 6O-07 0,00 0,00 E -2,38 E
dHepreTuka 14,49 2,81 ' 3,01 I
H PycTuapo cep. 07 5,26 5,26 . 5,26 !
B0 oCK E3C cep. 13 4,89 4,89 i 489 B
BN CK ESC cep. 24 4,34 7,34 - 7,14 -
CTpOUTEeNbCTBO, HEABUMKUMOCTb 14,25 -1,05 E 7,24 '
H K Muorep cep. 01 7,56 -0,11 i 7,56 '
3 rercneucmy cep. 02 6,69 -0,94 i 032 |
[o6blua, nepepaboTka HedTn M rasa 7,64 4,92 ' 2,38 E
LE N Masnpom HedTb cep. 10 7,64 4,92 - 3,64 I
LR Masnpom HedTb cep. 12 0,00 0,00 i -6,02 .
TpaHcnopt 6,59 2,00 ’ -5,38 ‘
80 P cep. 28 6,59 2,00 i 538
1 1,41

JeHexHble cpeacTsa 58 055 ; A i

OcHoBy noptdens cocTaBnaioT: "TocyAapCTBEHHbIE U MyHULMNANbHble 06aurauumn”, "duHaHcosbIi cekTop", "CTPOUTENbCTBO, HeABUKUMOCTL" U "IHepreTuka". Ha ux cymmapHyio fonto
npuxoanTcsa okono 85% noptdena. B oTyeTHOM KBapTase bbina CHUXKEHa Aona "®uHaHcoBoro cekTopa” Ha 16,56%; Bbipocnu fonu "rocyAapcTBEHHbIX U MYyHULMMNANbHBIX 0bauraumit” Ha
9,61%, "[lo6biya, nepepaboTka HedT U rasa” Ha 4,92%.
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PE3YJIbTATbI YINPABJIEHNA MHBECTULUMOHHbLIM NMOPT®ETIEM Il KBAPTAJ1 2014

OTKPbITbIA MAEBO MHBECTULMOHHbIA ®OH/, OBJINTALIUA «APCATEPA - ®OH/, OBJIUTALIUA KP 1.55»

AHANM3 NOPTHENA OBJIUTALUIA 3,82%

6,90%

W [1/cp-Ba

N [pynna 2.1

B lpynna5.1

W [pynna 2.2

 pynna 5.2
Mpynna 2.3
pynna 5.3

lpynna 2.1
Mocksa cep. 32048 11.06.2022 2126 10,03 11,96 1843 .
O®3 Bbin. 26207 03.02.2027 2833 9,31 11,77 1616 .
Ipynna 5.1
lasnpom HedTb cep. 10 05.02.2018 1068 10,22 7,64 1004 .
P/, cep. 28 03.04.2020 1577 9,98 6,59 870 .
®CK EIC cep. 13 22.06.2021 1850 10,89 4,89 666 .
®OCK E3C cep. 24 24.01.2020 1574 10,22 4,34 600 .
lpynna 2.2
Camapckan 06a. cep. 35009 31.07.2020 1052 10,71 5,14 690 .
OpeHbyprckas 06. 06a. 35001 19.06.2019 968 10,01 3,24 444 .
lpynna 5.2
BocTouHbIi aKcnpecc 6aHk cep. 50-04 14.08.2015 304 13,86 7,67 1010 .
'K Muonep cep. 01 04.05.2015 199 16,06 7,56 923 .
JNleHCneuCMY cep. 02 12.12.2017 708 12,24 6,69 839 .
Pycluapo cep. 07 13.02.2018 1076 10,9 5,26 712 .
[T/IK cep. 6O-01 18.09.2018 766 11,76 4,95 728 .
lpynna 2.3
Jivneukas o6.. cep. 35008 17.04.2020 1102 11,66 3,82 529 .
lpynna 5.3
KB PeneccaHc Kpeaur cep. 50-02 09.08.2015 303 14,29 3,81 491 .
JIK YPAJICUE cep. BO-11 15.11.2016 378 14,17 3,09 532 .
Mokasatenu noptdens 1283 98,42

* N0 LieHe NocnesHel CAeNKM Ha [aTy OKOHYaHWA OTYETHOrO nepuosa
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PE3YJIbTATbI YIPABJIEHUA NHBECTULMOHHbBIM MNOPT®E/EM I KBAPTAJ1 2014

HacToawuit oTyeT MMeeT TONbKO UHOOPMALMOHHOE 3HAYEHWE U HE MOMKET PAacCMaTPMBATbCA KaK MPEAJ/IOKEHUE O COBEPLUEHWM CAENOK Ha
bUHAHCOBOM pblHKe. [laHHble MO MaKPO3KOHOMMKE, OTPAcAM W 3MUTEHTAM LeHHbIX 6ymar OCHOBaHbl Ha MCTOYHMKAX MHbOpMaLmK,
3aCNyKMBAOLMX AOBEPUE, OAHAKO Mbl HE rapaHTUpyem, YTO BCe CBeAEHWA abCOMOTHO TOUYHbI. MHGOPMaLMA MOXKeT BbiTb M3MeHeHa Hamu bHe3
npeaBapuTeIbHOro yBeA0MIEHUS.

CTOMMOCTb MHBECTULIMOHHBIX MAaeB MOMKET YBe/IMYMBATLCA M YMEHbLIATbCA, pe3y/ibTaTbl MHBECTMPOBAHMA B MPOLIOM He OonpeaensatoT AoXoAbl B
6yayLiem, rocyaapcTBo He rapaHTUpyeT AOXOAHOCTb UHBeCTULMI B NN, Mpexae Yyem nprobpecT MHBECTULIMOHHDBIN Nal, cneayet BHUMATENbHO
03HAKOMWTLCA C MNPaBUAAMW [OBEPUTENBHOTO YNpPaBJeHUS MaeBOro WMHBECTULMOHHOrO ¢GoHAA. B3umaHue cKMAOK (HagbaBoOK) yMeHbWMUT
[OXOAHOCTb MHBECTULMIN B MHBECTULMOHHbIE NMan NAaeBOro MHBECTULMOHHOTO ¢poHAaa. JlnueHsnm GCOP Poccum Ne 21-000-1-00714 ot 06.04.2010,
Ne 078-10982-001000 ot 31.01.2008

Mpasuna ONU® akumin «Apcarepa — GoHA akumMin» 3apernctpuposaHbl COP Poccum: 0363-75409054 ot 01.06.2005, Mpasuna OMND cmelaHHbIX
MHBECTUUMIN «Apcarepa — GOHZA CMeLaHHbIX MHBECTULUMIA» 3aperncTpuposaHbl OCOP Poccuun: 0364-75409132 ot 01.06.2005, Mpasuna UNUD
aKumMi «Apcarepa — akuumn 6.4» 3apernctpuposaHbl PCOP Poccum: 0439-75408664 ot 13.12.2005, Mpasuna ONUP obnuraumii «Apcarepa - GoHZ
obauraymii KP 1.55» 3apernctpuposaHbl Cny:k6oi baHKa Poccum no ¢puHaHCoBbIM pbiHKam 3a Ne2721 ot 20.01.2014.

N3meHeHne cTtoumoctn nasa OMU®PA «Apcarepa — ¢GoHA akumi» coctasuno: 3 mec. 30.06.2014 — 30.09.2014 -9,17%, 6 mec. 31.03.2014 —
30.09.2014 -1,03%, rog 30.09.2013 — 30.09.2014 -0,78%, 3 roga 30.09.2011 — 30.09.2014 19,75%. N3meHeHue ctoumocT nas ONUDCU
«Apcarepa — GOHA, CMeLIaHHbIX MHBECTULMIA» cocTaBmno: 3 mec. 30.06.2014 — 30.09.2014 -5,53%, 6 mec. 31.03.2014 — 30.09.2014 -0,94%, roz
30.09.2013 — 30.09.2014 -0,92%, 3 roga 30.09.2011 — 30.09.2014 16,11%. U3meHeHne ctoumoctn nasa UMUSDA «Apcarepa — akuum 6.4»
coctasuno: 3 mec. 30.06.2014 — 30.09.2014 0,69%, 6 mec. 31.03.2014 — 30.09.2014 6,93%, rog 30.09.2013 — 30.09.2014 11,38%, 3 roga
30.09.2011 — 30.09.2014 14,28%. N3meHeHune ctoumocTn nas ONNDO «Apcarepa — doHg obauraumit KP 1.55» coctasuno: 3 mec. 30.06.2014 —
30.09.2014 0,79%, 6 mec. 31.03.2014 — 30.09.2014 3,95%.

194021, CaHkT-Metepbypr, ya. LateneHa, Aom 26A, BuUsHec-LeHTp «PeHeccaHc», 8-11 aTax
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