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MHBECTUUMUMOHHAA KOMMNAHUA

E>xenHeBHbIM 0030p pbiHKA aKLU WA

KoMMeHTapu# no pbiHKY aKL UK

3akpbiTne KBapTaja BHECIO CyWeCcTBEHHbIN BKNag B
OVNHaMUKY pblHKa akuun. bByayT nu yaepxmnsaTb U fasblue
OJIVHHbIE NO3UL N KPYMHbIE UTPOKN UAN HET CTaHeT ACHO
yXe cerogHa. MHpekc PTC co aHa oTckouna yxxe Ha 20% n
NnpuWeén B 30HY CUJIbLHOMO 4-XJI€THEro ConpoTuBIEHUS.
MokynaTb B TeKyLLMN MOMEHT Yy>e He CTOUT. 3akpblTue
CerofgHsAWHero gHA B MUHyce [acT CcurHan Ha cnaboctb
PblHKa@ U Ha OTKPbITNE KOPOTKMUX NO3NLUNA.

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, eHb
MPCK CeBepo-3anana 0,0008 27,77%
PAO 3C BocToOKa, an 0,0030 26,19%
TrK-9 (K3C) 0,0001 23,36%
MPCK CeBepHoro KaBka3sa 0,42 19,65%
TrK-2, ao 0,0000 19,22%
Jinpepbl CHUIXKEeHUA
LleHa, $ A, 1eHb
BCMIMO 189,73 -7,94%
TpaHCcHedTb, an 2 141,91 -2,11%
MPCK Cnbvpun 0,0012 -1,08%
WHTerpa, GDR 14,90 -1,32%
BaHk Bo3poxaeHue, an 3,09 -1,18%

ITinvest pj

o k e r

01 anpenga 2014 r.

OCHOBHbIE UH ANKaTOpPbl
MHoeke PTC

1360 |
1340 |
1320
1300
1280 |
1260
1240
1220
1200 |
1180 |
1160
1140
1120 |
Hoo—
2014-02-04 2014-02-13 2014-02-24 2014-03-0

MNHpekc MMBB

1520
1500
14801
1460
1440
1420
1400
1380
1360
1340
13201
1300
O — —
2014-02-04 2014-02-13 2014-02-24 2014-03-0

Kypc py6/$

4
2014-02-04 2014-02-13 2014-02-24 2014-03-0

3onoTo

2014-02-13 2014-02-24 2014-03-0




An T NHBecCT - MNMpocnekT
2 01 anpens 2014 r.

O0630p pbIHKA

Bonee noapobHO cerofHsA X04eTCs OCTaHOBUTbLCA Ha ABMIXKEHUSAX Hawero pblHKa B mociegHune ABa AHA.
Knaccnyeckne pasBofbl He mepecTaloT pafoBaThb raas n yamenaaTb. KpynHbie NFPOKM BeCbMa TEXHWUYHO
packaynMBaloT 10OKY y>Ke 4- AeHb nogpas paclinpsas rpaHuu bl 60KOBOro gnana3oHbl. Yem wupe rpaHuL bl
- TeM MpoLe KPpyrnHbIM UIrpoKaMm B HUX MepeTpsaxumBaTb CBOM MO3ML UKW, ClefoBaTeflbHO, BCE 4YTO cenyac
NpPoMcXoaMT 3TO JINWHWUA pa3 CMaxMBaeT Ha pa3fadvyy nocie CyweCcTBEeHHOro OTCKoKa. OTCKOK Mo
POCCUNCKOMY BaIlOTHOMY mHAeKcy PTC C MUHMManbHbIX OTMETOK rofda y»Xe coctaBun poBHO 20% u
noBepbTe, TEM, KTO 3alléN Ha HU3aX YXKe eCTb 4TO hukcmpoBaTb. K TOMy e nHaekc PTC BOWEN B 30HY
CUNIBHOr 0 4-X NeTHero conpoTusieHnsa c rpaHmuuamm 1200-1250 nyHKTOB.

A Tenepb BEPHEMCS K NATHULE, MPO KOTOPY A pacnucbiBan HakaHyHe. Kak Mbl Tenepb BUOUM He 3ps B
NATHULY BCexX “DU3NKOB” N HEOMbITHbLIX YMPaBAAOWMNX NbiTaJNCb BbITPAXHYTb Ha BEYEPHEN CeCCUU U Ha
MX CTOMax M Ha WNX BCTPeYHbIX 3asBKax CHOPMUPOBaATb AJIMHHYIO MNO3UuUMIO. [lake NpuBEN CKPUHBbI
CTakaHoOB, rae BMAHbI 06bEMLI Ha MOKYMKy. Moka3aTtb -1.5% no dbloyYepcy Ha nHAaekc PTC no4yTum Ha
HEeATpasibHOM BHewHeM (OHE Ha BeYEepHEeW CeccMm 3TO He TaK yXX U CJIOXKHO M 3TO SBHO MonaxmBaso
pa3BoAoM. A BCE N4 Yero? Ons Toro 4Tob CHATb CTOoMbl, KOTOpble BCe N0BAT CTaBUTb MO4 MUHUMYMbI OHA
M 3arHaTtb ewé 6osblie Hapody B WOPTbl. KTO-TO B NATHULY MpoAaBas, a YMHble OeHbrM NMOoKynanu u
npryém xopowmmMmm obbLémamu.

Tenepb B NoHeaenbHUK HabnofaeM cnefyoLLylo KapTUHY. Bcex KToO BCTan B LLOPT - BCEX 3a/I0KMPOBaImn
YTPEHHUM F3MoM. BonbLWNHCTBO Kak 06bl4HO BbIBAET, »XAa/IM OTKaTa BHU3 4TOObl BLINTK, @ KTO-TO U BOBCE
MbITaNCA YCPEOHATbCA B TeYyeHMe OHSA, MbiTasCb BbINTKM B 6e3ybbiTOK, HO He TyT To 6bino. U3 Takux
JIOBYLLUEK MPOCTO TaK He BbIMYCKalOT 1 AenatT yOapHblA TPeHOO0BbIN AeHb N BCE LWOPTUCTbI NPOXXAaB BCHO
OHEBHYIO CECCUUNIO, MCUXONOrMYeCckn NOMaTCad M HAYMHAKT 3aKpblBaTbCA ONM»Ke K KOHLY TOpPros no
CaMbIM HEBbLIFOAHbIM LieHaM. Jlydwmne rnokynatenu no ntbbiM LeHaM 3TO LWOPTUCTbl U KPYMHbIE U POKK
3TO MpPeKpacHO 3HalT. [eHb BYepa BblAasNCA BABOMHE OCODEHHLIN TakK KaK BYepa 3aKpbiBasicad €ewé u
KBapTas, a cefoBaTelbHO MOXXHO 6b1J10 0XKMAaTh 3apMCOBKM MO MHOrMM BymaraM, KoTopble UMEeNn MecTo
6bITb. Ons 6onee cMnbHOro BblHOCA BasiloTHOro MHAekca PTC Bxon nowén n pybnb U He CTOUT AymaTb,
4YTO BYepa ObIIN Kakne-TO BECOMbIE MPUYNHBLI OJIS ero yKpenjeHns no4ytu Ha 1.5%. He yausnanTtecs, ecnn
OH pa3BepHEéTCa B bamxanwme gHu obpaTHO. KCTaTm Mo HEMY TOXE MHTEepecHas TexHUYeckasa KapTuHa
nony4mnaco.

Ewé Ha npownon Hefesne Mbl OTMeEYann BaXXHOCTb ypoBHSA 36000 NyHKTOB Mo (bioYepcy Ha BasIlOTHYIO
napy nonnap-py6nb. B KOHLE Npowwion Hegene LeHa [OCTUrla 3TOro YpoBHS M Kak Mo Kiaccuke OT Hero
OTCKOYMIa N BOT B NOHeOEesNbHUK, KakK MO KJlacCMKe pa3 Nnolusia BTopas aTaka Ha 3TOT YypPOBEHb 3HAYUT OH
YCTOATb He AoMXKeH Oblfl, Tak Kak CPeAHeCpPOYHO LieHa BCE >Ke MosioMasia BOCXOASALLMN KaHanm U ceryac
HaxoouTCa B OayHTpeHae. Tenepb, B 6avxanwme OAHU BO3MOXXeH 0BpaTHbIA OTCKOK K oTMeTke 36000
MYHKTOB W TECT 3TOr0 YPOBHSA B Ka4eCcTBe CONPOTUBEHUS.

BoT Temepb OTBETbLTE Ha BOMPOC - HEYXXENW HUKTO He 3Has, 4To OydeT B MOHeAeNbHWUK 3apuCoBKa
KBapTaJia, MPMYEM He TOJIbKO y Hac HO 1 B AMepuke? KoHe4yHOo, “hnsnkn” npo 3To ga)Ke He ayManun, Tak
KaK OHW CMOTPAT BNepén NnNLb Ha HECKOJIbKO HYacoB, @ YMHbIE OeHblr M BCer fa CMOTPAT Ha HECKOJ1bKO AHen
nnun pake Hepgenb Brnepén. N nmeHHo ona Habopa TonamMBa B NATHULY BEH4EPOM TaK AaBUJIN PbIHOK BHU3,
MPUMEHNM BeCbMa MpPOCTYI CXeMy, KOTopas AOBOJSIbHO 4aCTO BCTpedyaeTcs. Ton/MBOM ANSA pocTa OnsATb
nocnyxmnm 6onee Mmenkne U CpeaHne Urpokn, a TakKe HeoNbITHbIE yrNpasasawowme n nobuntenn pabotaTb
CO CTOMaMu UK Mo TpeHay.

Ecnn paszbupaThb TekyLLYI0 TEXHUYECKYIO KapTUHY Mo (dblovepcy Ha nHaekc PTC Ha YacoBoMm mepuoge, TO
30ecb Bpoae 6bl BCE roBopuT 3a AdalbHenwun poct. LleHa Bpoae Kak mpobuia BaXkKHbIN TEXHUYECKMI
YPOBEHb CONPOTUBMEHNA Ha oTMeTKe 118000 NyHKTOB M AakKe 3akpenunacb Hag HUM, HO Botock He Bcé
Tak npocto. Jliobntenen BxoauTb Ha Npobol y HaC O4EHb MHOMO, @ TakXe MHOro Ha HalleM pbliHKe
paboTaeT nNpoboNHbIX anropuTMOB Ha YacoBMKaX U KakK Obl MX BCEX BHOBb He pa3Besnun B bamxanwune 1-2
OHs. Pa3s NpuynHbl BYepallHEro pocrta HOCAT BeCbMa WCKYCCTBEHHbIM XapakKTep, 3HAYuT CerogHs Mbl
OOJIKHbl YBUAETb 3aKpblTUe OHA B MUHYCE U €U 3TO CIIYYUTCH, TO 3To Bblna puHanbHaa pasgada Ha
MakKCMMyMax Hy nnu npeadurHanibHas. Ha 4To ewé obpawato Balle BHMMaHME: 04eHb YacTo nocie npobos
LLeHa BO3BpalLAeTCA OTTECTMPOBaTb NMPOOUTLIN YypPOBEHb B KayecTBe MOOAEPXKKM WU COMPOTUBJIIEHUS U
€C/IN 3TOT YPOBEHb CO BTOPOro pa3a yCToMT, TO NMpobon SBHO HE JIOXKHbIA N CNOPUTb C PbIHKOM HE CTOUT.
Ecnm e ueHa Ha clefyrownin geHb 3aKpenuTbCa HMXXe NpobuToro ypoBHSA, TO CTOUT UCKaTb TOYKY B
LWOPT MM 3aKPpbliTb BCE AJINHHbIE MO3UUNN. Ha AaHHbIN MOMEHT pe4vb MAET npo oTMeTKy 118000 nyHKTOB
no (pbtovepcy Ha nHaekc PTC.

He MCKkAIO4EéH 1 Apyron BapuaHT, € MOXOAOM A0 OTMeTKM 1250 nyHKTOB no uHaekcy PTC 1 € 3akpblTnem
rana “4épHoro noHenenbHMKaA”, HO 3TOT CUeHapuin y>XK 6ONbHO O4YeBUAEH U MHOrME ero XXAyT, N03TOMY
Bpsi4 /1 OH cpaboTaeT.

BbiBOAbI: 3aKpbiTWE KBapTasla BHEC/IO CyLWleCTBEHHbIA BKMad B OMHAMUKY pblHKa akuuin. byoyt nu
yOEeP>XMBaTb 1 Oasiblue OJINHHbIE MO3NLUN KPYMHbIE UTPOKN NN HET CTAHET SICHO YXKe cerogHsa. MIHaekc
PTC co gHa oTcko4mn yxe Ha 20% n npuwén B 30HY CUIBHOIO 4-xJ1IeTHEero conpoTmeaeHns. lNMokynaTb B
TEKYL NN MOMEHT Y>K€ He CTOUT. 3aKpbIiTUe CEer ogHAWHEr o AHA B MUHYCe AacT curHan Ha c1abocTb pbiHKa
N Ha OTKPbITUE KOPOTKUX MO3NLMA. Ha Tekywnm MOMeHT no (bloyepcy Ha nHaekc PTC ecTb AnWb LWaHC
TexHu4yeckoro oTkaTta n[o oTMmeTkum 118000 nNyHKTOB A4 Tecra 3TOro YpPOBHA Ha MPOYHOCTb.
MakcnmanbHas Lenb 0TCKoKa A0 oTMeTkM 125000 NnyHKTOB NOKa OCTa&TCs akTyasibHOW, A0 Heé el é OKoJ10
2%, HO LLIAHCOB Ha eé oTpaboTKy y>Ke He TaK MHOr .



An Tu VHBeCT - MNpocnekT

3 01 anpens 2014 r.
NTorm Topros
IMUT EHT Tukep LleHa 3akpbiTus, $ A OeHb MCap, $ MaH Pek. LleneBasi ueHa, $ MoTeHunan 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
TaTHedThb, an TATNP RX 3,41 5,8% 503
[a3npom HedpTb SIBN RX 3,86 7,5% 18 282 0,69 2,92 3,65
HOBAT3K 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
KasMyHailras, GDR KMG LI 14,00 0,9% 5899
Dragon Oil (TypkMeHWCT 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
PCKESC 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
TrK-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 3C BocTokKa, 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 MNokynaTb
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 MokynaTb
JleH3Hepro, 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 JeHb MCap, $ MJH Pek. LleneBasi ueHa, $ MoTeHuwan EV/S EV/EBITDA P/E
MoTpebuTtenbckui cekTop
MarHuT MGNT RX 235,44 10,7% 22 263 20,03
X5 Retail Group FIVE LI 16,47 3,9% 4473 JepxaTb 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 Yepkun3oso 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
Bepocapm 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 xnebonpoayKT MHPC LI 13,80 3,8% 1458 1,84 6,57 8,43
TeneKkoMMyHUKauum
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
BbIMnesikom 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
SiHo eKc 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
AspohsioT AFLT RM 1,68 3,5% 1863
HMTN NMTP RM 0,06 -0,2% 1211 3,07 5,77 12,68
TPaHCKOHT efiHep 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
BaHKOBCKUMA 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% 13426 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-MeTepbypr, 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 | [ [ [o65] 268 [ 4,02

HepBM>XMMOCTBb

AFI Development AFRB LN 0,77 5,8% 809 117,90
pynna komnaHwin NMNK 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 PekoMeHAaLns: NeKT posHepreT nka u Mot pebuTtenbckuit cekt op - UK "MpocnekT ", 0CTasbHOE - KOHCEHCYC.
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Poccuuckue ADR/GDR

SMUT eHT Tukep LleHa 3akpbiTus, $ A, 1eHb
[a3npom 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%
A®DK 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 Bbilwe MHpopMauna 6a3npyeTcs Ha AaHHbIX UCTOYHUKOB, KOTOPble, MO MHEHWUIO Bpokepckol rpynnbl <An-Tu-UHBeCT -
MpocneKkT>, ABNATCA AOCTOBEPHbLIMU. TeM He MeHee, HU Bpokepckas rpynna <Ain Tu UHBecT - MNpocneKkT>, 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.

CopepXaHne [aHHOrO aHa/IMTU4YeCcKoro 0630pa MOXXET MCMO0JIb30BaTbCA WCKAOYMTENBHO B MH(OPMaUMOHHBLIX Lensx. 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 HeraTUBHbLIX MOCJEACTBUM B pe3y/ibTaTe UCM0JIb30BaHUA NpeCcTaB/IeHHbIX Bbllle peKoMeHAaLnn, MHEHUN, CYXXAEHUN ©

YTBEPXKXAEHNA, B MONHOM o6beMe HeceT caM afapecaTt MWHdpopMauuu. Bpokepckas rpynna <An Tu WHBecT - lpoCnekT> He HeceT
OTBETCTBEHHOCTM 3a Kakve-nnbo yObITKM (NpsMble AW KOCBEHHbIE) B (hopMe peasnbHOro yuiepba u ynyuieHHOW BbIroAbl, BO3HMKLINE B
pe3ynbTaTe UCMO0Jb30BaHUS BbILLEN3I0XKEHHbLIX CBEAEHUI U MaTepuasnos.

Bpokepckas rpynna <A Tu VIHBecT - MpoCcneKkT> 1 ee COTPYAHMKM, BKIOYasi TEX, KTO MPUHMMan ydacTue B MOArOoTOBKe AaHHOro 0630pa,
MOTYT MMETb MO3MLIMK, @ TaKXe 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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