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MHBECTUUMUMOHHAA KOMMNAHUA

E>xenHeBHbIM 0030p pbiHKA aKLU WA

KoMMeHTapu# no pbiHKY aKL UK

be3s OOMOJTHUTEeNbHbIX CTUMYynoB BOCCTaHOBJIEHUNE
3KOHOMMUKUN MPaKTUYECKN HEBO3MOXXHO, C/1ef0BaTEes/IbHO Mbl
bynem B OnmKanwmne Hegenn UM gaxe Mecsubl
HabnooaTb NMepeoLeHKy PUCKOBbIX akTUBOB Kak B EBpone,
Tak n B CLLUA. B cBSi3M C 3TUM, CBOW HEraTuUBHbINA B3rnsg Ha
anpenb U Mal Mbl NMOKa He NepecMaTpuBaeM.

Mponos>xeHve Ha CTp.2

3Ha4YeHUA OCHOBHbIX UHAEKCOB

3Ha4veHve A, [leHb
NHpekc PTC 1184,22 6.2%
FTSE 6 823,77 1.72%
S&P 500 1873,89 1.53%
Dow Jones Avg 16 395,88 1.41%
EURO STOXX 50 3136,33 2.7%
Jinpepsbl pocTa
LleHa, $ A, leHb
MPCK Cesepo-3anana 0,0008 27,77%
PAO 3C BocTokKa, an 0,0030 26,19%
TTK-9 (K3C) 0,0001 23,36%
MPCK CeBepHoro KaBkasa 0,42 19,65%
TrK-2, ao 0,0000 19,22%
Jinpepbl CHUXXEeHuUA
LleHa, $ A, leHb
BCMIMO 189,73 -7,94%
TpaHCHedThb, an 2 141,91 -2,11%
MPCK Cunbvpun 0,0012 -1,08%
WHTerpa, GDR 14,90 -1,32%
BaHk Bo3poxxaeHue, an 3,09 -1,18%
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O0630p pbIHKA

[o cnx nop He 6bINO 03BYYEHO B aapec POCCMM HUKAKMX SKOHOMUYECKMX CaHKL WA 1 3TOT (haKTop pucka
ABHO He CToUT cbpacbiBaTb CO CHETOB M OH SBHO MOKa He 3aJI0KeH B LeHaxX. Mbl He NCKtYaeM, 4To BCE
Or PaHNYNTCA NNLLb MONTNYECKUMUN CaHKLNAMMK, TOYHEe CKa3aTb, X0Tenocb Obl B 3TO BEPUTb, HO YBbI, BCE
)Ke CTOUT MNoKa 3aKjafblBaTbCA Ha xyAllee. Ha npowepleM B noHenenbHuUK cammute G7 BHOBb CLLA
npenynpennsin Poccmio 0 TOM, YTO OHa CTOJIKHETCHA C Cepbe3HbIMU 3KOHOMWUYECKMMU CaHKLUUSAMU B TOM
cnyyae, ecnu NpeanpuMeT fanbHenwue AeNCTBusA no gectabmnmsaumm caTyauumm Ha YKpauHe nocse
3axBaTa KpbiMa.

Ecnu B nepBon NonoBMHE AHA NoHeAe/IbHUKa POCCUNCKUIA PbIHOK MblITancsa CONPOTUBAATBLCA U NOKa3biBasl
camny, TO nocie BbiIXxoda CnabbiXx AaHHbLIX MO 3KOHOMWKE EBpoMbl CcMTyauuns 3aMeTHO yxyAauwwnniace W
3aKpblITUE COCTOSASIOCh Y)Xe Ha oTpuuatenbHon TeppuTtopun. CTONT OTMETUTb, 4YTO e€Bponenckme
Naowaikn B NOHeAeNbHUK CKOPPEKTUPOBANNCL HEMHOIO 60JbLIE POCCMNCKOrO pPbiHKA. XY>XKe OXXMAaHUN
OKa3asincb JaHHble MO NPON3BOACTBEHHON aKTUBHOCTU U AEN0BON aKTMBHOCTU B CEKTOpEe YyC1yr rnaBHOro
NlokomoTuBa Bcen EBPO30HLI - MTepmaHunm. Ha nogobHbix cnabbix AaHHbIX OHOOBbLIA PbIHOK B FepMaHunmn
notepsan 1.5%. bnmxe K KOHLY TOProB He MopagoBajl MHBECTOPOB W WHOEKC MPOonU3BOACTBEHHON
akTmBHocTn PMI B CLLIA, KOTOpbIN oNyCcTUACA C oTMeTKM 57.1 no oTmeTkn 55.5, Bonpekn oxmnpgaHmam 56.5.
To He3HayMTeNnbHOe BOCCTaHOBJIEHME 3KOHOMWUKM B EBpone n B AMepuKe, KOTopble Mbl Habnwopanu
nocnefHne Mecalbl, SBHO 3aTOPMO3Ms0Cb, Npu 3ToM ®PPC npoposxkaeT TBEPAO HacTavBaTb Ha CBOeW
JanbHenwen nporpaMmme CoOKpaLLleHUs BblKyrna akTUBOB. be3 AoNONHUTENbHbIX CTUMYJI0B BOCCTaHOB/IEHUE
3KOHOMUKWN MPaKTUYECKN HEBO3MOXHO, ClefoBaTeNbHO Mbl byaem B Gnuvxanwimne Hepgenn wunm [axe
Mecaubl HabnaaTb NepeoL.eHKY PUCKOBbLIX aKTMBOB Kak B EBpone, Tak u B CLLUA. B cBA3M C 3TuM, CBOM
HeraTUBHbIA B3rnsa4 Ha anpesb M Man Mbl NOKa He nepecMmaTpuBaeMm. B KuTae 3amensieHne 3KOHOMUKU
TaKkxe HabupaeT 060poThI, a Yepena BO3MOXHLIX AecdonToB 6yaeT v ganblle NnyraTb UHBECTOPOB.
Poccnncknin poHO0BLIN PbIHOK Cenyac XUBET HEMHOIO CBOEN »XW3HblD, MO3ITOMY He CTOUT yOUBNATbLCS,
€CNN Mbl HAaYHEM XOAMTb B MPOTUBOXOL MUPOBbBIM MHOEKCAM, @ Takoe MOXET CY4YUTbCA y)Xe B anpene.
Moka e, nmepen TeM, KaK 3ax0OuUTb B POCCMNCKMNE aKTMBbI C MEPCNeKTUBOM A0 KOHLa roga, nydwe
0OXOATbCA KOppeKkuuto B npenenax 7% 3a okeaHOM, KOTOpas Mo HalluM OLeHKaM, CJIY4UTCa B anpene, Ha
oHe cnaboro cesoHa OT4YETHOCTU. [lpomoskaem pfenaTb CTaBKy Ha [AOnAsap NPOTUB €BPO U Ha
JanbHenwee cHWXeHue ueH Ha HedTb. [paroueHHble MeTansibl Ha (OHe yKpenJaeHus aossaapa wu
onaceHun Bbixoga ®PC n3 nporpamMmmbl QE-3 naaBHO KOppeKkTupyeTca BHU3, noaie 15% pocTta B nepsble
OBa Mecsua 3Toro roga. Koppekums rno 3010TYy MOXXET AONTU A0 OTMeToK 1250-1275$ nmeHHo TaM Mbl
pekoMeHayeM BHOBb MPUCMaTpUBaTbCA K [A0JMOCPOYHbIM MOKYMNKaM >XXENTOoro Mertassia ¢ uenamm 1500-
1550%.

Poccunckass BanTa nociefHNe HEeCKOSIbKO OHEeN CMOTPUTCA BecbMa YBEpPeHHO W JaXke nNblTaeTcs
YKPennaTbca 1 NPOTUB Aosapa U NPOoTUB €BPO, O4HAKO0 B Mape C A0J1/IapoM Mbl BPs N YBUOUM OTMETKU
HUXe 35.5, KaK MUHUMYM [0 neTa. TONbLKO NPU 3aKpbITUX OBYX Hefenb nogpsan Huxke otMetkm 35.5
MOXHO ByeT C yBEPEHHOCTbIO FOBOPUTb, YTO HUCXOAAWMNIA TpeHn no py6nto C1OMJIEH, a MOKa LWaHCbl Ha
noxon K otmeTkam 37.0-37.5 noka ewé Benuku. CerogHsa pybnb MoryT nogaepxaTb ynnaTta HOAMU un
aKL 308 3a (hbeBpasib.

Cutyaumsa Ha YKpanHe npofosikaeT HaxoOUTbCA B NOOBELUEHHOM COCTOSHUM U MOKa HW OofHa U3 CTpaH,
KoTopas obewana BbIAENTbL MOMOLWb, He Bbiaennsa HM Konenku. Oaxe CLUA He MOryT BblAeNUTb
CMeLUHble 1 MApA. [oNapoB, KoTopble obelann ewé 2 Hegenn Hasaf, a TeM BpeMEHEM YyXe He 3a ropamu
y YKpauHbl 6onbline noraweHna B npegenax 15 mnpa. 4onnapos, a BCero Ha 3TOT rof UM HYy»XHO bonee
30 mnapa. gonnapos. BcnoMuHas cnTyauuio C BblaesnieHueM nomowun peunmm, o4eHb COMHEBaKChb, YTO
Espona n MB® cmoryT cornacoBaTb Takon 60/bLION TpaHLI MOMOLLM B CTOJIb KOPOTKUI nepuoAd. He ctouT
3abbiBaTb, 4TO BbIOOpPLI Ha YKpanHe ToNbKo 25 Mas, cnefoBaTenbHO, BPAA /I KTO-TO A0 3TOr0 BPEMEHMU
0acT Kakne-nnbo feHbrun, Hy ecnm 410 Tonbko CLUA 1 To, He 6onee 1 mapa. AO1apOB.

C TexXHN4YeCcKom TOYKU 3PEeHUS POCCUNCKUIN BantOTHLIN MHAOEKC PTC noka nmeeT BCe LWAHCbl HA OTCKOK A0
CUJIbHOIr O COMPOTUBNEHUA Ha HeagenbHoM nepmnoae 1200-1250 nyHKTOB, HO BbIXO[, Bbille 3TOro Avara3oHa
00 neTa Mbl Bpsa4 v yBuauM. NoKa B rosioBe pUCyeTca cneayoumnn clieHapuii: Mbl MOEM HEMHOIO Bblle
0o otmeToK 1180-1200 n notom 6yneT dunHanbHbINA 3axon BHU3 00 oTMeTKM 900 NyHKTOB.

Ecnn nocmoTpeTb Ha Bosiee noKasbHYO KapTUHY No blodepcy Ha nHaekc PTC, To n 30ecCb NoOKa KapTuHa
BeCcbMa Yé€TKas. LleHa nbiTaeTca hopMmupoBaTb HEHObLLION BOCXOAAWMIA TPEHA N NMOKa HAaXOAUTCA B HEM.
Bav>kanwmnin ypoBeHb Nopaep)XKM HaxoamTca Ha oTMeTke 109000 nyHkTOB, 60sl€e CUIbHBLIN YPOBEHbL
nooaepXxkn HaxoouTca Ha oTMeTke 106000 nyHKTOB. B cny4ae 3akpblTus TPEX 4HacoB NoApsia HUXKe
oTMeTkn 106000 NyHKTOB OTKpOeTCA Aopora Ha HOBble MWHWMaJlilbHble OTMETKU roda U Ha Mnoxon K
oTMeTke 90000 nyHKTOB. bamxanwee conpoTmBieHMe HaxoouTca Ha oTMeTke 114000 nyHKTOB,
MaKCMMasbHbIA POCT Moka BUAnUTCA Ao oTMeTKM 118000 nyHKTOB. CpeiHeCpPO4HO, NMOKa LeHa HaxoauTca
Bblle oTMeTKM 106000 NMyHKTOB, MOXXHO COXPaHATb AJIMHHbIE MO3ULNN, OTKPbITbie paHee.
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NTorm Topros
IMUT EHT Tukep LleHa 3akpbiTus, $ A OeHb MCap, $ MaH Pek. LleneBas ueHa, $ MoTeHumnan EV/S EV/EBITDA P/E
HedTb 1 lNas
asnpom GAZP RX 3,58 6,9% 84 843 MokynaTb 4,98 39,0% 0,87 2,25 2,41
PocHedTb ROSN RX 6,60 1,8% 69 986 0,95 4,62 5,99
Jlykonn LKOH RX 52,88 4,0% 44 974 0,45 2,87 5,10
CypryTHedTeras, ao SNGS RX 0,75 2,1% 26 718 0,71 2,16 5,72
CypryTHedTeras, ao SNGSP RX 0,72 4,0% 5 547 5,51
TaTHe(dTb, ao TATN RX 5,79 1,2% 12 611
TaTHedTb, an TATNP RX 3,41 5,8% 503
[a3npom HedpTb SIBN RX 3,86 7,5% 18 282 0,69 2,92 3,65
HOBAT3OK NVTK RX 10,47 8,3% 31784 HepxaTb 43,15 312,3% (4,39 8,31 10,42
BawHedTh, ao BANE RX 52,66 0,5% 9938
BawHedTh, an BANEP RX 37,04 -0,9% 1432
TpaHCHedTb, an TRNFP RX 2 141,91 -2,1% 3330 0,90 1,96 2,55
Eurasia Drilling, GDR EDCL LI 26,40 4,6% 3875 1,31 5,16 9,42
NHTerpa, GDR INTE LI 14,90 -1,3% 69 0,39 2,53
Ka3sMyHailras, GDR KMG LI 14,00 0,9% 5899
Dragon Oil (TypkMeHUCT aH) DGO LN 9,85 -3,3% 4842 MoKynaTb 13,13 33,3%
dneKTpo3HepreTuka
Pyclrmapo HYDR RM 0,0145 2,7% 5617 1,17 9,66
PCKE3C FEES RX 0,0016 7,7% 2076 [epxaTb 1,76 3,26
NHTep PAO IRAO RX 0,0003 -1,6% 3236
OrkK-2 OGKB RX 0,0059 8,7% 648 MokynaTb 0,42 3,36 3,16
OrK-4 (EoH) EONR RX 0,06 6,7% 3 650 MoKynaTb 1,16 3,03 6,95
OrK-5 (3Hen) OGKE RX 0,03 6,3% 943 [OepxaTb 0,88 4,16 6,97
TrK-1 TGKA RX 0,0002 4,9% 672 MokynaTb 0,95 3,87 3,60
TTK-2, ao TGKB RX 0,0000 19,2% 35 0,57
TTK-2, an TGKBP RX
MocaHepro (TTK-3) MSNG RX 0,02 7,9% 840 MoKynaTb 0,28 1,82 4,19
TTK-4 (kBagpa), ao TGKD RX 0,0001 11,2% 107 0,53 16,78
TrK-4 (kBagpa), an TGKDP RX
TTK-5 (K3C), ao TGKE RX 0,0000 11,1% 55 0,77| 85,11
TrK-6 (K9C) TGKF RX 0,0000 13,8% 83
TTK-7 (K3C) VTGK RX 0,05 10,2% 1504 1,11| 12,38 52,14
TrK-9 (K3C) TGKI RX 0,0001 23,4% 738 0,34| 11,03
WNpKyT CK3Hepro IRGZ RX 0,17 9,6% 832
PAO 5C BocToKa, ao VRAO RX 0,0050 1,0% 217 0,52 8,76 5,33
PAO 3C BocToOKa, an VRAOP RX 0,0030 26,2% 6
MPCK xonguHr, ao MRKH RX 0,0159 12,1% 2561 MNokynaTb 1,22 6,80 1,56
MPCK xonguHr, an MRKHP RX 0,0183 4,8% 38 MokynaTb 0,05 189,9%
MPCK CeBepo-3anaga MRKZ RX 0,0008 27,8% 72 JepxaTb 0,37 3,43 7,19
MPCK LleHT pa MRKC RX 0,0063 3,6% 268 MoKynaTb 0,46 3,06 6,24
MPCK LleHT pa 1 NpMBOJIXKbS MRKP RX 0,0019 5,8% 217 MokynaTb
MO3CK MSRS RX 0,03 1,9% 1448 MokynaTb 0,74 2,34 2,99
MPCK Boaru MRKV RX 0,0005 5,0% 93 MokynaTb
MPCK KOra MRKY RX 0,0007 5,4% 37
MPCK Cnbupu MRKS RX 0,0012 -1,1% 116 0,21 2,08 4,90
MPCK Ypana MRKU RX 0,0013 1,1% 112 MNokynaTb
JleH3aHepro, ao LSNG RX 0,06 4,0% 71 0,76 3,72 17,65
JleH3Hepro, an LSNGP RX 0,32 2,2% 30
MPCK CeBepHoro KaBkasa MRKK RX 0,42 19,7% 64
MeTannyprus m ropHono6biya
BCMIO VSMO RX 189,73 -7,9% 2188
HopHwukenb GMKN RX 163,84 3.5% 25926 HepxaTb 167,97 2,5% 2,62 6,54 21,26
CeBepcTasb CHMF RM 7,74 2,1% 6 485 OepxaTb 9,95 28,5% 0,74 4,80 76,04
MMK MAGN RM 0,15 3.2% 1694 [epxaTb 0,27 76,0% 0,52 4,54
HIMK NLMK RM 1,28 4,7% 7 658 HepxaTb 1,70 32,8% 0,88 5,61 12,86
4u3 CHZN RM 3,66 1,7% 198 0,45 5,71 197,70
Meyen, ao MTLR RM 0,98 13,1% 407 HdepxaTb 2,42 147,7% 1,00
Meyen, an MTLRP RM 0,59 6,4% 82
4T3 CHEP RX 0,65 0,2% 308
High River Gold Mines HRG CN 1,25 0,7% 1053 1,92 3,88 6,62
Nord Gold NORD LI 2,00 0,5% 756 1,23
Pacnapgckas RASP RX 0,57 5,6% 401 1,43 5,72
AJIPOCA ALRS RX 1,03 5,1% 7 619 MokynaTb 1,26 21,9% 2,47 6,45 8,84
TMK TRMK RM 2,14 2,1% 2 003 0,83 5,98 9,63
Uranium One UUU CN 2,57 -0,3% 2 459 7,98 84,18 138,39
MawumHocTpoeHue

ABTOBA3 AVAZ RM 0,29 3,9% 527 0,33 8,58
A3, ao GAZA RX 20,96 -20,9% 388 0,49 4,08 1,47
A3, an GAZAP RX
KAMA3 KMAZ RX 1,08 1,2% 764
Sollers SVAV RX 15,64 1,7% 536 0,52 4,11 3,30
OAK UNAC RX 0,0031 11,6% 679 1,07| 14,33
MocToTpecT MSTT RX 2,42 4,2% 684 0,20 2,16 5,70
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D MUT EHT Tukep LleHa 3akpbiTusa, $ A NeHb MCap, $ MJH Pek. LleneBasi ueHa, $ MoTeHuwan EV/S EV/EBITDA PJ/E
MoTpebuTtenbckui cekTop
MarHuT MGNT RX 235,44 10,7% 22 263 20,03
X5 Retail Group FIVE LI 16,47 3,.9% 4473 LepxaTb 23,80 44,5% 0,49 6,89
Ovkcun DIXY RX 7,06 4,6% 881 MNMokynaTb 17,60 149,2% 0,34 5,67 19,85
O'Kei, GDR OKEY LI 9,45 0,5% 2543 0,83 10,61 19,03
M.snaoeo MVID RX 5,96 7,5% 1071 MoKynaTb 12,30 106,5% 0,25 4,45 9,01
AnTeyHas ceTb 36.6 APTK RX 0,41 3,8% 43 0,82 7,38
PocuHTep ROST RX 2,05 6,0% 33 0,20 3,40
pynna Yepkunsoso GCHE RX 15,23 2,6% 670 7,40
Pycarpo, GDR AGRO LI 5,10 0,8% 602 1,28 6,21 5,34
Pa3rynsan GRAZ RX 0,14 3,4% 27
Pycckoe mope RSEA RM 0,73 2,0% 58 0,36 90,60
CuHeprus SYNG RX 13,02 4,2% 325 0,71 5,00 5,52
dapMcTaHLapT PHST RX 24,10 4,8% 911
Bepodapm VRPH RX 27,15 2,1% 271 2,45 10,18 14,19
MpoTek PRTK RX 1,19 1,7% 628 0,14 3,92 8,15
ABaHrapako (YkpauHa), GDR AVGR LI 8,55 1,8% 546 2,32
MwpoHOBCKMiA xnebonpodyKT MHPC LI 13,80 3,8% 1458 1,84 6,57 8,43
TeneKoMMyHUKauum
Mail.ru MAIL LI 38,93 6,1% 8 140 12,05| 27,06 15,54
MTC MTSS RM 7,06 5,4% 14 595 1,56 3,51 6,02
BbiMnenkom VIP US 9,82 1,8% 17 251 1,73 4,11 6,64
MeradoH MFON RM 26,40 2,3% 16 371 2,48 5,18 6,76
PocTenekom, ao RTKM RM 2,60 3,3% 6 950 [epxaTb 3,50 34,4% 1,41 3,81 7,74
PocTenekom, an RTKMP RM 1,81 4,8% 440 LepxaTb 2,59 42,8%
CTC Mepgwua CTCM US 10,25 5,7% 1596 LepxaTb 13,14 28,1% 1,77 5,60 9,40
AHOeKc YNDX US 34,31 6,5% 11180 9,74 23,27 30,67
IBS Group, GDR IBSG GR 31,59 2,0% 699 19,46
TpaHcnopT
Globaltrans GLTR LI 11,03 0,7% 1972 1,37 4,77 8,43
AspodsioT AFLT RM 1,68 3,5% 1863
HMTN NMTP RM 0,06 -0,2% 1211 3,07 5,77 12,68
TpaHCKOHT eitHep TRCN RM 81,71 2,4% 1135 1,25 4,79 7,94
Global Ports, GDR GLPR LI 13,20 3,9% 2522 5,49 12,05 57,54
FESCO FESH RX 0,10 7,8% 292 1,11 5,94 4,56
BaHKOBCKUMW CeKTop
CbepbaHK, ao SBER RM 2,26 5,4% 48 743 MokynaTb 3,65 61,6% 5,07
CbepbaHk, an SBERP RM 1,98 7,6% 1978
BTb VTBR RM 0,0010 8,2% 13 426 5,84
BaHK Bo3poxaeHue, ao VZRZ RX 12,63 0,9% 300 8,25
BaHk Bo3poxnaeHue, an VZRZP RX 3,09 -1,2% 4
BaHk CaHKT-MeTepbypr, ao BSPB RX 0,83 3,5% 365 2,54
BaHk CaHKT-lMeTepbypr, an BSPBP RX
BaHk Ypancnb USBN RX 0,0008 14,8% 243
POCBAHK ROSB RM 1,14 8,8% 1776 7,60
KaskommepubaHk, GDR KKB LI 1,94 4,9% 756
HapogHblh 6aHK KasaxcTaHa HSBKLI 8,95 3.7% 2490
Xumusa n Hecdbrexumus

Ypankanuw URKA RX 4,44 1,1% 13 026 HepxaTb 4,91 10,7% 4,68 8,77 11,21
Ddocarpo PHOR RX 33,66 11,8% 4 359 1,85 7,24 12,13
AKpOH AKRN RX 29,15 5,4% 1182 [epxaTb 37,72 29,4% 1,18 4,47 4,15

Mpouune
[A®K Cucrema | AFKs RX | 1,03 [21% | 9956 | [ [ [o065] 268 [ 4,02

HepBM>XMMOCTBb

AFI Development AFRB LN 0,77 5,8% 809 117,90
Mpynna komnaHun MUK PIKK RX 2,19 1,3% 1445 1,01 5,20 6,19
pynna JICP LSRG RX 13,90 7,1% 1433
3T1anoH, GDR ETLN LI 3,90 2,6% 1139 1,50 6,47 8,25
OTKPpbIT ble UHBECT UL OPIN RX 8,25 6,2% 126
RGlI International RGI LN 2,11 0,0% 346

NcTo4nuk: Bloomberg, UK "Mpocnekt"
LleneBas LieHa 1 PekoMeHAaLUns: DNeKT posHepreT nka u Mot pebuTenbckuit cekT op - UK "MpocnekT ", 0CTasbHOE - KOHCEHCYC.
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Poccunckue ADR/GDR

SMUT eHT Tukep LleHa 3akpbiTus, $ A, 1eHb
[asnpom OGZD LI 7,2 8,5%
PocHedTb ROSN LI 6,6 2,7%
Jykownn LKOD LI 53,3 6,7%
[a3npom HedT b GAZ LI 19,5 8,0%
HOBAT3OK NVTK LI 116,5 11,9%
HopHukenb MNOD LI 16,6 4,5%
Meyen, np MTL/P US 0,3 6,7%
HJIMK NLMK LI 12,7 2,0%
TMK TMKS LI 8,9 5,8%
MMK MMK LI 1,9 3.2%
CeBepcTaib SVSTLI 7,9 5,4%
4u3 CHZN LI 3,6 -6,6%
Pycan RUALR RX 3,3 7,6%
MTC MBT US 16,6 4,3%
MeradoH MFON LI 26,3 0,0%
PocT enekom RKMD LI 16,5 5,2%
Pycrmapo HYDR LI 14 -1,3%
PCKE3C FEES LI
NHTep PAO
HMTN NCSP LI 51 -5,3%
TpaHCKOHT eliHep TRCN LI 7,0 -17,6%
MarHuT MGNT LI 53,3 3.5%
dapMcTaHgapT PHST LI 6,2 3,3%
pynna Yepkunsoso CHE LI 10,7 -2,4%
BTE VTBR LI 1.9 3,1%
Ypankanuw URKA LI 22,2 3,5%
®docarpo PHOR LI 11,3 9,6%
AFI Development AFID LI 0,8 -3.7%
Mpynna komnaHum NMNK PIK LI 2,1 -0,5%
pynna JICP LSRG LI 2,7 3,9%
AODK Cnctema SSA LI 22,3 1,9%
CypryTHedTeras SGGD LI 7,4 2,1%
TaTHe(dpTb ATAD LI 35,0 2,6%
Meyen MTL US 1,7 1,2%
Mail.ru MAIL LI 38,9 6,1%
Globaltrans GLTR LI 11,0 0,7%
CbepbaHk SBER LI 10,7 -1,1%
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MpepncTaBneHHas Bbile MHpopMauna 6a3npyeTcs Ha AaHHbIX UCTOYHUKOB, KOTOPble, MO MHEHWUIO Bpokepckol rpynnbl <An-Tu-UHBeCT -
MpocneKkT>, ABNATCA AOCTOBEPHbLIMU. TeM He MeHee, HN Bbpokepckas rpynna <Ain Tu UHBecT - MNMpocneKkT>, HM Kakoe-nnbo Anuo, NnpuyacTHoe
K COCTaB/IieHNIO, NOArOTOBKE, BbIMYCKY HAaCcTOALLEro 063opa, He NMPUHUMalOT Ha cebsl HUKaKo OTBETCTBEHHOCTU B OTHOLLUEHUN TOYHOCTU n/vnn
NMOJIHOThI BCEN UHopMaLnn, cogepxxalliencs B o63ope. Jliobas nHopmaums n nobble CyxaeHns, cogep)kalimecs B gaHHoOM o63ope, MoryT
6bITb U3MeHeHbl 6e3 npeaynpeXxaeHus.

CopepXaHue [aHHOro aHa/lIMTU4YecKoro 0630pa MOXXET MCMO0JIb30BaTbCA WCKAOYMTENBHO B MH(OPMaUMOHHBLIX uensx. WHdopmauums,
cogepxawanca B 0630pe, He AO/HKHA pacLeHMBaTLCA Kak nybanyHas odepTa, npocbba, NpuraaweHne nan npenjoxxeHne npuobpectn nnm
npoAaTb Kakne-nnbo LeHHble 6ymaru, opyrue g UHaHCOBbIE UHCTPYMEHTbI N YCYrU.

PUCK HacTyniieHns HeraTMBHbIX MOCJEACTBUM B pe3y/ibTaTe UCM0JIb30BaHUA NpeACcTaB/IeHHbIX Bbllle peKoMeHAaLnn, MHEHUN, CYXXAEHUN ©

YTBEPXKAEHNA, B MONHOM o6beMe HeceT caM aapecaTt MWHdopMauuu. Bpokepckas rpynna <A Tu WHBecT - lpoCnekT> He HeceT
OTBETCTBEHHOCTM 3a Kakme-nnbo yObITKM (NpsMble UKW KOCBEHHbIE) B hopMe peasnbHoro yuiepba u ynyuieHHOW BbIroAbl, BO3HMKLINE B
pe3ynbTaTe UCMO0Jb30BaHUS BbILLEN3I0XKEHHbLIX CBEAEHUI U MaTepuasnos.

Bpokepckas rpynna <A Tu VIHBecT - MpoCcneKkT> 1 ee COTPYAHWKM, BK/OYasi TEX, KTO MPUHMMan ydacTue B MOArOoTOBKe AaHHOro 0630pa,
MOTYT MMETb MO3MLIMK, @ TaKXXe MOKYNaTb 1 NPOoAaBaTh LieHHbIe 6yMaru ynoMsHyTbIX B OTHETE KOMMaHWIA.

Bce npaBa Ha AaHHbIA aHAIMTUYECKNUIA OTHET NpUHaAiexaT bpokepckoi rpynne <A Tu UHBecT - MpocnekT>. MepeneyaTka LesIMKOM Ui
OT [1€JIbHbIMY YacTAMM 63 MMCbMEHHOro pa3pelueHns Bpokepckon rpynnbl <A Ty VHBecT - MpocnekT> He A0MyCKaeTCs.
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