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ITocAeaHue 0630PBI M KOMMEHTAPHH:

-
¥ OAEKTpPOHHAd ImouTa . .
MOCKOBCKHM KpeauTHBIA 6auk: PO

'§;~ AHaauTUKa . .
- CbhepbaHK: caMblil TAXKEABIM KBapTaA

fil Haium KOHTAKTEI
TasnpoMm HeTHh HAYHHAET MAHEBPHI

CHTyannsa Ha pbIHKax

1 626,76 900,65 2 128,28 51218,86
A4 A 1) 1 o ['pedeckuil (pakTOp YMEHBIIIAET CBOE BAUSHUE.
-1,41% -2,08% 0,08% 0,17%
e HedTtb nopozkaetr Ha poHE YKPEIIAEHUS 10AAaPA.
6 788,69 11 735,72 20 650,92 25 404,81
9 9 9 9 KoMMeHTapHH
0,20% 0,53% 0,85% 0,71%
e PYCAA: HagexXxna Ha OUBUIEHIBl COXpPaHSETCda (YMEPEHHO
50,15 56,65 14,71 1 096,68 1'[03I/ITI/IBHO)
M M M M e AAPOCA HapacTHaa J00bI4y (YMEPEHHO ITO3UTHBHO)
-0,40% -0,79% -1,19% -3,33%
5 470,00 12,25 12,42% 0,1280% KaroueBass cCTaTHCTHKA Ha CEroaHs
& 9 9 9 .20)-
0.00% a1 06 o6 e TocynmapcrBeHHbIe (buHaAHCHI B Beankobpuranuu (11:30);
e UYncroe 3aMMCTBOBaHHE TIOCyJapCTBEHHOTO ceKTopa B
1,0825 56,9640 61,7559 59,1614 BCAI/IKO6pI/ITaHI/II/I (1 1;30);
& 9 9 9 o
0,05% 0.03% 0,02% 0,00% e HenmeapHple  3amackl  ChIpOM  He(TH  II0  JAHHBIM
AmepukaHckoro uHctutyta Hedptu (23:30).
59,0 1700
58,0 - AN
: == 1650 KoprnopaTHBHBIE€ COOBITHSI Ha CETOAHS
57,01 L 1600 e JlybAuKkalysg HpPou3BOACTBEHHBIX pe3yabTaToB "AAPOCA" 3a
56,0 | 1sso 2 kBaptaa u 6 mecsieB 2015 roga;
55,0 o JlyOAuKalysa oOHIepanMoOHHBIX pe3yAbTaToB "AeHTBHI" 3a 2
54,0 . : : : 1500 .
13.07.2015 15.07.2015 17.07.2015 KBapTaA 20 ]' 5 roaa;
Y n "
Brent MICEX 3agprITHE peecTpa akimoHepoB Banka "BospoxknenHue” gag
ydactug B BOCA;
99,0 2130 e 3akprITHE peecTpa axrkiuoHepoB '[IpomMcBa3zbbaHKa" oA
98,0 L 2110 yaactud B BOCA;
gg’g ] - 2090 e 3akprITHe peecTpa aknuoHepoB Banka "Caukr-IlerepOypr”
95.0 - 2070 nas yaactug B BOCA.
94,0 - 2050
93,0 ——— : 2030

13.07.2015 15.07.2015 17.07.2015

e DXY e SnP500 fut

Toprossie HAEH Ha CETOAHSIIHUA AEHb
[oneocpourble pekomeHOauUU Ha catime

Cb6epbank AO 72,00 / 75,50 Bue peiHKa
BTB 0,07230 / 0,07650 ITokynarb

Tasnpom 138,50 / 143,50 BHe pbIHKa
AYKOWA 2360,0 / 2450,0 Bue pbIHKa
Pocuedrs 225,00 / 230,50 Bue peiHKa
MMK 17,50 / 19,80 BHe prIHKa
CeBepcTasb 580,00 /610,00 BHe pbIHKa
Pycluapo 0,5200 / 0,5400 Bre pblHKa
®CK ESC 0,06300 / 0,06500 MepxaThb

MTC 214,00 / 224,00 Hepxarb



https://www.facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany
https://twitter.com/@ufs_ic
http://www.linkedin.com/company/ufs-investment-company
mailto:Research@ufs-federation.com
http://ru.ufs-federation.com/pages/analitika.html
http://ru.ufs-federation.com/pages/o-kompanii/contacts.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/advice.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/moskovskiyi-kreditnuyi-bank-ipo.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/sberbank-samuyi-tyazheluyi-kvartal.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/gazprom-neft-nachinaet-manevru.html
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BremrHU#E (OH IIOCAE€ OKOAOTPEYECKUX OaTarud BBITASIIUT
HeUTpaAbHO. A(PHUHBI MOAYIUAN OPUIK-KPEOUT, U OH ITIOCAYKHA
rapaHThell COrAaCoOBaHHOCTHU pellleHUsT EBpo30HBI. BEIHYKIEHBI
B oO4depemHOM pa3 KOHCTAaTHpPOBaTh, OI€HKA HHBECTOPaAMHU
PHCKOB, CBH3aHHBIX C TPeYeCKOH NOpobAeMOH, 3a II0CAEIHIOIO
HEJIEAI0 3HAYUTEABHO COKPATHAACH, YTO U3MEHHAO OasaHC CHA HA
peiHKax. EpuHaa eBpomedickas BaaloTa ocaabaseTcs, HO,
IpUHHUMad pPEIIEHHE O COXpPaHEHHH CTaBOK, PenepasbHOHU
pe3epBHO cucreMbl CHIA ® yYuTBIBag CHTYallUI0 BOKpPYT
Fpenuu, npubAukeHHMe K  pPelIeHHI0 JaHHOTO  BoIIpoca
3HAQYUTEABHO YBEAHMYHAO BEPOATHOCTH MMOBRIIIEHUA Penpe3epBoM
IIPOLIEHTHBIX CTABOK YK€ B CEHTAOpe, 4TO 3acTaBASET OAAAD
VKPEIASaTbCsI, a €Bpo caabeThb. [Iaroc KO BceMy, Ha IIPOIIAOH
Hepese ELIB moarBepayia IPUBEPZKEHHOCTh MATKOM KpPEeOHUTHO-
OEHEXKHOM TIIOAUTHKE, YTO IIOAAEPKHBAET CAOXKHBIIYIOCH
TEHIEHIIUIO Ha BAAIOTHOM PBIHKE.

CooTHoOIlleHHE €OUHONM €eBpPONIEeMCKOM BaAlOTBI U JOoAAapa B
Te4YeHHEe IIOCAEOHUX CYTOK cokpaTtuaock Ha 0,06% mo ypoBHSA
1,0821 ooarapa 3a  eBpo. Ceronuga €Bpo MOKeT
CTaOUAM3HUPOBATHCS, U Oa’Ke HEMHOTO YKPEITUThCsS ITocAe (pas3bl
ocrabaenud. [lonaraem, B TeueHme aHa napa EUR/USD OGygmet
HaxomutTbcd B auanasoHe 1,0800-1,0900 noasapa 3a eBpoO.

Ha d¢one yrpenaeHusa mpoasapa II€HBI Ha YEPHOE 30A0TO
ocrarotrcd non gaBaenueM. Hedte mapku Light Sweet B Teuenue
MOCAEIHUX CYTOK mojenieBeaa Ha 1,28% mo ypoBHsa $49,95 za
b6appeab. CTOMMOCTBL CEBEPOMOPCKOM cmecu HedTH Brent
yMeHbIuaach Ha 0,67% mo ypoBHa $56,53 3a 6Gappeab.
[Toanaraem, Brent B TedyeHMe CerogHsSNIHETO MOHS OyaeT
HaxXoAUThCs B auamnasone $56,00-58,00 3a 6appeas.

PyOabr 1o mToraMm mnaTHHUIEI ocrabuacsa Ha 0,03% mo ypoBHA
56,96 pyOaa 3a moarap. BHemrHu#t poH B TeueHUE ITOHEAEABHUKA
He TIpeTeplieA 3HAYHUTEABHBIX H3MEHEHHH, 4YTO II03BOAHAO
COXpaHUTh 0OaraHC CHA Ha pPBIHKE pydAd B CTaOHABHOM
cocrogHuH. CeromHd pocCHUPCKasd BaAIOTa MOXKET YKPEIHTbHCS.
[Toaaraem, COOTHOIIIEHHE MOAAAPA U PYOAS B TedeHUE mHA OyaeT
HaxXOOWUTbCSI B auaria3oHe 3HadeHuidt 56,30-57,50 pybaa 3a
nosrap. Enunaaa eBpomelickas BaaloTa OyaeT HaxXOOUTHCH B
npeneaax 3HadeHui 61,00-62,80 pydag 3a eBpo.

Poccuiickuéi pBIHOK aKIUMP [0 HUTOraM BYEpalllHUX TOProB
cunsuacsa. Uupexkc PTC ymenpmimaca Ha 1,29% 1o oTMeTKH
900,65 mynkra, Manekc MMBE ymaa wa 1,41% mo 1626,76
nyHKTOB. CKa3zasaCh TMEPEKYIIAEHHOCTb POCCHUMCKOI0 pPhIHKA,
KOTUPOBKH [IBUKYTCH BHH3 B OTCYTCTBHU HOBBIX [IpaiiBepoB
pocra. TexHWYeCKUNW BHENIHUH (POH HA CETOMHAIIHEE VTPO
HEUTpaABHBIN: aMepUKaHCKHUE HHAEKCHI aKIU¥ B IIOHEAEABHHK
IPOAEMOHCTPUPOBAAN HEUTPaABHYIO AUHAMHUKY, (PBIOYEPCHBIN
KoHTpakT Ha wuHAaekc S&P 500 cerogHsa He3HAYUTEABHO




’***
o=
UFS'.

-

* *
INVESTMENT COMPANY

LOPOXKAET, a3zuaTcKue HUHIEKChI aKkIuHf TOPTYIOTCS
IPEeUMYIIIECTBEHHO B IAIoce, HepTh Mapku Brent ymeHbIIMAACh
2150 B 11eHe. [loanaraem, MHnekc MMBE B TedeHMte CEromHAINTHETO AHS
Oymet HaxoguTbCcs B quanaszoHe 1600-1650 myHKTOB.
2100 A
Aaekceir Ko3noB, kaa@ufs-finance.com
2050
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PYCAA
Turep RUALR
Texkyuiad 11eHa, pyd 285,0
LleaeBaga 11eHa, pyd 645,0
[Torennmaa pocra 126,3%

PexomeHOanusa IlokynaTs

Kamuraanzanudg, $ MaH. 7 599,17
KoamgecTBo AO, MAH. IIT. 1519,3
KoamuectBo All, MAH. TIT. 0
O6opoT 3a MecHIl, $ MaH. 5,23

KomMmeHTapuHu

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
aKIHH H HHAekca MMBB
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PYCAA: mamexkna Ha AHBHIAEHALI COXpaHAeTCA (yMEpPEeHHO
MO3HTHBHO)

PYCAA yxe BepHya Kpeautopam $569 MAH, TroBOpHUTCH B
Ipe3eHTallud OAS UHBECTOPOB, OITyOAMKOBAaHHOM Buepa. M3 aToit
cymmel $267 man PYCAA moracua mo MexaHusmy cash-sweep,
IIPU KOTOPOM BCE CPEZICTBA BBIIIIE CPENHET0 ocTaTKa Ha cyeTax B
$300 mau B mecsan, PYCAA HampaBasieT Ha MorallleHue KpemauTa
Cbepbanka ($4,75 MApQ) u CHUHIUIINPOBAHHOTO
npeagKcroptHoro kKpeaura ($5,15 mapa). Kommnauusa racuT HOAT
c onepexxeHueM: B 2015 r. oHa moaxkHa Oblaa BEepHYTH OaHKaM
$447 MaH. B mpezeHTalM yKa3aHO, YTO BO BTOPOM IOAYTOAUU
ocTaaoch noracuThb $200 MAH.

Bcero PYCAA 3a 1oaroga CHHM3MA YUCTBIM moaT Ha $741 MaH mo
$8,1 Mapa. Takum 00paszoMm, OTHOIIEHHME YHCTOIO J0ATa K
EBITDA 1o mroram 2K15 ymaao HUXKe 3, IHIIET KOMIIAHUS, a
ecan B ceHTsa0pe 2015 r. moaroBad Harpy3kKa He BBIPACTET BBIIIE
9TOr0 3HAYeHHd, TO MeXaHu3M cash-sweep Oyzer oOTMeHEH.
Kpome Toro, KoMIiaHUs IIOAyYHAQ IIPABO IIAATUTH OUBUIAEHOBI —
YCAOBUSI KpPEOUTOB IIO3BOASIFOT BBINIAATHI IIOCA€ CHUIKEHUI
noaroBoit Harpys3ku Huxke 3,5 EBITDA. Ilo anuBuaeHAHOM
noauTuke PYCAA moakeH Bo3BpalllaTh akKIMOHEpaM He MeHee
TIOAOBHUHBI YUCTOM NMPUOBIAK. [locAeTHME pa3 KOMITAHUS ITAATHAA
OUBUAEHBI 3a IepBoe noayroaue 2008 r.

Hecmompsi Ha HeeamueHYyr KOHBIOHKMYpY Ha ObonvuwuHcmee
CblpbesblX PbIHKO08, 8 MOM UUC/Te U HA pblHKe antomuHusl, PYCAA
suepa onybnurxosan docmamouHo ONMUMUCTMUYUHYIO
npesenmayuto. Komnarus deticmeumenbHo 000UNACL CHUIKEHUS.
00120801 Hazpy3Ku HUXKe 3X U POPMAIbHO meneps umeem npaeo
Ha ebinaamy ousudeHoos. Ilpu smom PYCAA nacmpoenH u
danvwe  cokpawams  00J1208YHO HAaZPY3KY. KomnaHus
AHOHCUPOBANA COKpAauwleHue UHBeCmnpoZpammsl HA meKkywuil
200 ¢ $600 man 0o $500 maH, a makxKe Hanpaeasem
npakmuuecku 8ce ougudeHOobl om HopHukensi Ha nozauleHue
dosiea.

B npeszenmauuu ommeuaemcsi pocm cebecmoumocmu 8 2K15 oo
ypoers & $1550 3a monny (npomus $1437 e 1KI15), umo &
OCHOBHOM €8513AHO C YykpenneHuem pybas. Tem He meHee, PYCAA
ocmaemcst 8 nepeotl K8apmMuau 21006a16HOU Kpueoil usdepiker, u
no-npexHemy umeem Henuoxoul «aanac npouxocmu,
noooeprkaHue KOmMopo20 KomMnaHust obecneuusaem 3a cuem
onmumu3ayuu aKmueo8 U nosvlueHusl 3ggexmusHocmu
gepmukanbHoll uHmezpayuu. Komnanusi paccmampusaem
B803MOXNHOCMb CoOKpauieHus mouiHocmell ewe Ha 200 000 m, a
marxoke  coxpaHsem  kypc Ha 100%  camoobecneueHue
6oxcumossbim colpbem.

CoanacHo npo2HO3Y KOMNAHUU, K KOHUY 200Q YeHa HA AAFOMUHUL
soccmarogumest 0o $1800-1850 sa 1 m. Ho smom ypoeeHo
Heycmoliuugs, mak Kak npu Hem bosnee 5 MAH M NNABUNLHBLLX
MmouwiHOcmell eHe Kumasi ybblmouHo. «PeuleHust 0 COKpauleHuUsIx
6yoym npuHsmul 8 meueHue Oawkatiuezo 200a, YUuumoleds
6oNbUWYI0 BONIAMUNBHOCML UeH U 02PAHUUEHHBbLI NomeHyuan
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CHU KeHUsl u3deprker», — nuuem PYCAA.

Ha Haw 8327150, Nnpo2HO3bl KOMNAHUU 8 uyenom mo2ym Obimb
peanu3osaHsl, ecau yeHvbl HA4 Hegmb ocmaHymest 00CmMAmouUHo
HUsKkumu, umo obecneuum cnabvlii pybnsb, u, npu 3mMom,
KOHEeUHble UYeHblL Ha GUIOMUHUL NOKAKYym  YmepeHHoe
goccmaHoesieHue, aubo 3a cuem pocma OuprKesblx KOMUpPO8OK,
aubo 3a cuem eoccmaHoeneHus npemuil. IlaHc moeo, umo
KOMNAHUA CMoOXKem eblniamums OUusUOeHObL no umozam 2004,
docmamouHo eesnuK, xomsi 8 KOHEeUHOM umoze peuweHue b6ydem
3asucemsb om YeHo80U KOHBIHKMYPbL HA PbIHKE ALHOMUHUSL 80
emopom nosnyzoouu. Mol ookudaem, umo npezeHmayust KOMNAaHUU
Moxem npudamb HEeMHO020 ONMuUMU3IMA UH8ecmopam &
Henpocmoil pPublHOUHOU cumyayuu U oKkaKem YmepeHHYIO
noodepxxky Kromuposkam. MovlL cobupaemcs nepecmompemo
ouyeHKy cnpaeedaueoii cmoumocmu PP PYCAAa & cmopory
NoHUXeHUs 8 bauxailiuiee 8pemsl, NOCKONbKY HAUL USHAUAIbHBLU
Nnpoz2HO3 UeHOoB80l KOHBIOHKMYpPbL HA pPblHKE aatoMUHUSL He
onpagoancs.. OOHAKO HA MEeKYULUX YEHOBbIX YPOBHSIX COXPAHSIEM
YMEpPEHHDBLIL ONnMuMuU3mM OMHOCUMENbHO nepcnekmue b6ymaz
KOMNAHUU.

Uava Baaakupes, bia@ufs-finance.com

AAPOCA napacmuna 0o6biuy (YymepeHHO NO3UMuU6EHO)

Aapoca

Tukep ’ ALRS Lobbiua zpynnst "AAPOCA" no umozam 1 nonyezoduss 2015 200a
Tekymuas 1eHa, py6 73,0 cocmasuna 18 maxn kapam, Ha 13% npessbicus pesynemamet 1
IleaeBas 1ieHa, pyo . noayzooust 2014 200a, coobwiuna KOMNAHUSL.
Tlorenunas pocra - Ilo OaHHbIM KoMnaHuu, pocm aamaszo0obbiuu 0b6ycrnosneH
Pexomenzanns - paszsumuem caedyrowux npoekmos: mpybra "um. Kapnurckozo-

floxasaresn 1" mecmoporkderus um. M.B. Aomorocosa (OAO "Cesepanmas’),
Kammrasusams, $ mas. 9 437,12 20e 0obblua anmaszos evlpocaa 0o 600 melc. Kapam nocie Hauaia
Koamrsectso AO, MaH. . 73630 0obbluu 6 okmsibpe 2014 200a; mpybra "Yoauras', Ha KOMOPOi
KoamgectBo AIl, MaH. mIT. 0

6bL1 obpabomaH OONONHUMENbHbLU 006bem CKAAOCKUX 3andco8
Obopot sa mecst, $ MAIL 162,63 pyobl, 0obbimoil paHee u3 Kapvepa, ¢ 60/ee 8blCOKUM
Hemounur: Bloomberg, oyenra UFS IC codeprKaHuem aamasos; nodsemmolili pyoHux mpybru "Mup’ -
mam aamasodobviua 6bvLia eenuueHa noumu 8 2 pasa 8

OTHOCHTEAbHas1 AHHAMHKA Ll€HBbI

akuuu u nHAexca MMBB pesysemame  peanusauuu  Komnaekca - meponpusmuil  no
1o% CHUXKeHUl 006800HeHHOCMU No03eMH020 pYOHUKA. A makikKe
f‘l/ 0% mpybra "BomyobuHckas", 20e 6bLiu 0dobbimel nepssvie 481 muolc.
Kapam anamaso8 nocse egooa 8 skcnayamayuro 8 mapme 2015
v -10% eo0a.
-20% KomnaHust onybruxosana 00cmamouHO CUlbHble ONepayuoHHble

umoau nosayao0us, umo omuacmu ObLIO NPOZHO3UPYEMO NOCaE
geoda 8 skcnayamayuro «bomyoburckoir mpybrku 8 koHue 1K15,
a makxxe psda meponpusmuil, HANPABLEHHbIX HA NO8blLULEHUE
agppexmusHocmu Oeticmgyrowux mousHocmell. Hecmomps Ha
mo, umo u3-3a cneyuguku pulHKa ~aamasos  obvembl
npouszeoocmea Hesb3si HanpsimMyro npoeyuposams 8 PuHaHcossle
pe3ysnemamot, Mol oxxudoaem om AAPOCobL cunbHblx hokazamenetll
no umozam Z2KI15. OyeHusaem onepayuoHHble pe3ylbmamol
YMepeHHO NO3UMUBHO 0151 KOMUPOBOK.
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Uarba Baaakupes, bia@ufs-finance.com




>
>* *
INVESTMENT COMPANY

-

HedTs u ras

Tasmpon GAZP 141,78 127§ 240  § 880 4 1980 39,7% Moxynats 58 922,0
HOBAT3K NVTK 570,00 0,82 J  -087 3 31,16 4 555,0 2,6% NepmaTs 30 382,2
Pocuedrs ROSN 227,20 -2,07 4 -1,86 4 16,04 4 280,0 23,2% IlokynaTs 42 270,7
AYKOHA LKOH 2428,20 -1,51  §  -0,30 3 913 4 31480 29,6% Nokynars 36 256,9
Tasnpom HedTh SIBN 137,90 -1,36 4 -0,07 €4 -3,57 €4 180,0 30,5% IlokynaTs 11 477,9
CypryrHedreras (ao) SNGS 32,04 -1,90 4 -0,80 4 3622 4 32,0 -0,1% HepxaTs 20 094,5
CypryrHedreras (am) SNGSP 33,40 -0,58 &4 -15,23 &+ 13,24 4 32,6 -2,4% HepxaTrs -
Tarnedrs (ao) TATN 290,90 1,39 § 141§ 27,31 4 2450 -15,8% Hepmars 11 126,0
Tarnedrs (an) TATNP 153,80 052 @ 506 § 1469 4 155,0 0,8% Iepmars -
Tpaucuedrs (arm) TRNFP 130,80 -99,90 4 -1,79 €4 3,81 4 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 4,93 -1,69 &4 -3,05 &+ 6,02 4+ 12,0 143,4% IlokynaTts 58 355,2
HOBATO3K NVTK LI 104,60 -0,29 4 0,58 4 33,42 4 92,6 -11,5% HepxaTs 31 759,8
Pocredrs ROSN LI 3,98 264 §  -075 3 1339 4 8,6 116,1% MNokynars 42 180,7
AYKOHA LKOD LI 42,41 -1,84  § -0,29 § 65 4 52,5 23,8% Moxynars 36 068,1
Tasnpom HedTH GAZ LI 12,25 -0,41 4 0,00 8,70 4 20,0 63,3% IIokymaThb 11 616,2
CypryrHedreras SGGD LI 5,62 -2,26 &4 -1,23 4 32,30 4+ 10,0 77,9% Ilokynarts 20 078,0
TarHedrs ATAD LI 30,70 1,60 §  -1,60 § 2531 4 39,4 28,3% MokynaTs 11 147,6
| se@w@
C6epbank Poccuu (ao) SBER 74,10 -1,88 &4 1,59 4 34,97 4 80,0 8,0% HepxaTsb 28 080,8
C6epbank Poccuu (ar) SBERP 50,70 -0,69 &4 1,50 4 34,48 4+ 56,0 10,5% HepxaTs -
Bank Bospoxaenue (ao) VZRZ 551,00 0,18 14 -1,43 4 34,06 4 - - - 229,7
Bank BospoxzaeHue (am) VZRZP 272,00 3,42 4 13,81 4 28582 4 - - - -
BTB VTBR 0,07 21,58 2,29 3 872 4 0,065 -10,8% Ilepxars 16 572,7
PocBank ROSB 49,30 6,02 &+ 9,80 4 1359 4 - - - 1342,7
Bauk Caukr-TleTepGypr BSPB 40,30 -1,71 4 4,54 4 64,83 4 - - - 311,0
Bank OTKpbITHE NMOS 1124,00 1,26 14+ 0,00 -3,19 & - - - 2 838,5
ADR/GDR (USD)

BTB VTBR LI 2,52 -2,29 4 -2,67 4 9,43 4 2,167 -13,9% HepxaTsb 16 310,8
C6epbank SBRCY US 5,27 -2,04 4 -0,19 4 36,07 4 8,4 60,2% IokynaTs 28 440,8

MeTaaAyprus

TMK HopHABCKHH HHKEAB GMKN 9393,00 -1,50 &4 0,29 4+ 16,25 4+ 12920 37,5% HepxaTs 26 093,7
413 CHZN 527,00 -0,57 3 2,33 4 5500 4 - - - 501,4
BCMITIO-ABHCMA VSMO 8970,00 0,22 % -0,66 4 755 4 - - - 1815,5
Meuea MTLR 67,19 0,15 14 3,70 4 171,91 4+ Tepecmotp - IlepecmoTp 491,0
Tloaroc 30A0TO PLZL 1807,00 -1,26 4 1,35 4 81,15 4 - - - 6 047,1
CeBepcranb CHMF 594,00 0,30 4+ 1,23 4+ 18,35 4+ 763,6 28,6% Iokynarts 8 735,4
MMK MAGN 18,86 -4,43 4 11,71 4 74,24 4 18,46 -2,1% HepxaTs 3 698,7
HAMK NLMK 77,02 0,57 @+ -2,30 4 1532 4@ 60,0 -22,1% HepxaTs 8103,3
TMK TRMK 56,80 -0,35 &4 -2,24 4 62,29 4 Tlepecmotp - IlepecmoTp 989,1
KTK KBTK 84,60 117§ 1,81 4+ 1280 4 80,0 -5,4% Hepxars 147,4
Pacrnagckas RASP 36,43 -0,27 4 9,07 4 58,39 4 25,0 -31,4% HepxaTs 449,7
Benou BLNG 3,85 -483 5,05 4 1426 4 - - - 77,6
PYCAA RUALR 285,00 0,35 %+ 9,20 4 -1949 & 645,0 126,3% Moxynars 7 601,3
GDR (USD)
I'MK Hopuabckuit HUKeAb MNOD LI 16,41 -1,65 &4 -0,03 & 15,40 4 19,88 21,1% HepxaTs 25 968,1
4113 CHZN LI 9,25 -0,54 5,71 4 101,09 4 - - - 501,3
Espas (GBP) EVR LN 116,50 6297,63 4+ -0,94 4 2460 & 250,0 114,6% IlepxaTs 1 640,5
Cepepcrass SVST LI 10,45 038 @ 087 4 1484 4 11,75 12,4% HepxaTs 8 754,2
MMK MMK LI 4,20 -3,45 4 7,97 4 75,00 4 4,00 -4,8% HepxaTs 3610,2
HAMK NLMK LI 13,55 0,74 4 -2,52 4 1803 4 18,2 34,3% HoxynaTs 8120,8
TMK TMKS LI 4,54 -0,22 4 3,18 4 95,69 4+ Ilepecmotp - IlepecmoTp 1125,8
PYCAA 486 HK 3,90 675,07 4 1,04 4 -2548 J 6,91 77,2% HokynaTs 7 625,2
TToaroc 30A0TO OPYGY US 15,75 -1,56 &4 -2,78 4 61,54 4 - - - 6 004,8
Meuea MTL US 1,15 0,88 4+ 1,77 4 68,16 4+ Ilepecmortp - IlepecmoTp 478,7
ABTOBA3 (a0) AVAZ 10,20 0,39 4 3,55 4 21,28 4 - - - 326,3
ABTOBA3 (am) AVAZP 3,15 -1,56 & -0,47 $ 1801 4 - - - -
pynma FA3 GAZA 446,00 1,59 4 8,78 4 3981 4 - - - 145,0
Kama3z KMAZ 36,30 -1,36 4 -0,55 4 39,62 4 64,0 76,3% IIokymaThb 450,7
PKK Dneprus RKKE 3200,00 0,00 3,23 4# -19,80 & - - - 63,1
COAAEPC SVAV 399,00 0,00 -2,68 & 14,00 4 800,0 100,5% IlokymaTs 240,0
Upkyr IRKT 6,44 0,00 0,31 4 1480 4 - - - 131,8
TpaHcnopT
Aspodaor AFLT 38,82 1,85 1,89 4+ 2045 4 62,0 59,7% MoxynaTs 756,9

HMTII NMTP 1,94 1,84 4 8,99 4 6724 4 - - IlepecmoTp 655,9
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IToTpeGHTEABCKHI CEKTOPD

Anteku 36.6 APTK 14,29 -1,45 & 1,56 4+ 11,90 4 - B - 26,3
PapmcraHgapT PHST 1010,00 -0,98 & -0,49 4 10,38 4 Tlepecmotp - IlepecmoTp 670,1
Ipyrma Pasryastit GRAZ 13,39 -4,22 3 1,36 4 19822 4 - - - 44,7
Ipymnna YepKusz0Bo GCHE 766,00 -1,29 3 1,86 4 9,43 1 - - - 591,2
Tuken DIXY 325,50 -1,06  § 0,31 # 951 & 623,0 91,4% MokynaTs 712,8
M.Buzeo MVID 185,50 0,27 ¥ 3,00 4 5032 4 - - - 585,4
Marsur MGNT 11510,00 2,04 §  -1,19 § 1865 4  14680,0 27,5% Moxynats 19 106,8
CuHeprus SYNG 575,00 4,55 4 8,70 4 0,70 4 640,0 11,3% Hepxats 251,9
ADR/GDR:

X5 Retail Group FIVE LI 19,50 1,04 Y 1,83 4+ 5984 4 24,6 26,2% Moxynats 5295,7
Aenta LNTA LI 7,50 0,13 4 2,74 4 10,95 1 8,18 9,1% HepxaTe 3491,0
MarsuT MGNT LI 54,10 -0,77 4 1,10 4 19,16 4 45,2 -16,5% Hepxats 25 578,8
Y epKH30BO CHE LI 9,06 0,00 1,80 1 10,22 1 - - - 597,5
PycTuapo HYDR 0,52 241 0,87 4+ 342 & 0,80 53,0% Moxynats 3546,3
@®CK EBC FEES 0,063 -1,38 4 1,99 4 3810 4 0,070 10,9% Hepxats 1412,0
HWHTEP PAO EBC IRAO 1,1900 -0,46 & 3,66 1 67,13 1 1,25 5,0% HepxaTsb 2 181,0
Pocceru RSTI 0,47 -1,36 3 -0,84 3 13,82 1 0,60 27,0% HepxaTe 1 336,1
OIK-5 ENRU 0,85 -0,47 3 -1,05 3 14,48 1 1,03 21,7% IlokynaTs 525,3
MocaHepro MSNG 0,89 -0,06 4 -1,34 4 3844 4 0,95 7,2% HepxaTs 618,2
AeH2HEPro-06. LSNG 2,53 -2,13 & -3,63 $ 4429 4 2,50 -1,0% Hepxarts 73,5
A€eHDHEPTO-TIp. LSNGP 11,35 -0,44 3 -3,40 3 1,34 1 - - - -
MOBCK MSRS 0,82 2120 §  -1,80 3 3440 & 1,353 65,0% Moxynats 701,1
ADR/GDR

Mocauepro AOMD LI 0,80 0,00 12,38 1 14,14 1 - - - 635,2
PycTuapo HYDR LI 0,94 -3,59 3 -0,21 3 0,97 4+ TIlepecmorp - IlepecmoTp 3 634,7
@®CK EBC FEES LI 0,50 0,00 0,00 -36,71 1,1 115,4% Ioxynats 1412,0
MTC MTSS 216,80 -1,41 § 2,41 3 2825 4 338,0 55,9% Moxynats 7 864,6
PocreaekoM (ao) RTKM 83,05 -2,41 3 -5,13 3 -4,55 RIS 117,08 41,0% IMokynmaTs 3 891,5
Pocreaekom (am) RTKMP 56,40 -1,23 3 -2,08 3 -1,23 RIS 81,96 45,3% IlokymaTs -
Meradon MFON 817,00 -0,24 4 4,21 4+ -037 & 1122,0 37,3% IokynaTs 8892,3
A®K Cucrema AFKS 20,14 1,87 1 4,90 1 76,67 4+ Iepecmorp - IlepecmoTp 3411,8
Snpexc YNDX 891,00 21,00 § 3,97 4+ 0,00 1173,0 31,6% Moxynats 5012,9
PBK RBCM 5,27 -1,86 & 1,45 4+ 46,05 4 - - - 33,8
Qiwi QIWI 1605,00 0,00 1,90 + 4141 4 1995,0 24,3% Moxynats 1693,2
ADR/GDR (USD)

MTC MBT US 8,12 -2,29 3 -6,67 3 13,09 1 12,2 49,9% IoxynaTs 8 389,6
PocTeaekom ROSYY US 8,76 -2,34 4 -4,37 4 -3,63 i 18,50 111,2% HoxynaTs 3 897,0
Meradon MFON LI 14,30 -1,38 & 5,15 &+ 377 4 18,70 30,8% MNokynarts 8 866,0
A®K Cucrema SSA LI 8,44 -1,06 3 0,84 4 62,00 4+ TIlepecmotp - IlepecmoTp 4 072,3
BrIMIieAKOM VIP US 5,04 -2,14 4 -0,49 4 2072 4 5,94 17,9% Hepxats 8 853,9
CTC Media CTCM US 1,97 0,00 1,03 4 -59,55 & - - - 307,5
Yandex YNDX US 15,48 -1,87 3 0,98 £ -13,81 & 19,55 26,3% HepxaTe 5 003,6
Mail.ru MAIL LI 20,00 1,01 4+  -040 3 2270 4 20,34 1,7% Ilepmats 4401,6
Qiwi QIWI 28,81 1,55 %+ 7,98 4+ 4269 4 35,0 21,5% Moxynats 29,7
AKpOH AKRN 2615,00 1,00 4 6,95 4 4536 1 2527,0 -3,4% HepxaTs 1 860,8
@ocArpo PHOR 2310,00 1,16 § 3,13 4 39,58 f  2409,6 4,3% IlepmaTs 5251,5
Ypaskaamit URKA 150,10 228 2,11 1690 4 197,0 31,2% IlepmaTs 7 736,4
HuzxHeKaMCKHe(DT eXUM a0 NKNC 30,00 -0,66 34 3,09 f 43,54 1 - - - 848,6
HuskHekaMCKHepTeXUM an NKNC 24,50 -1,01 3 3,59 4 46,18 1 - - - 94,2
ADR/GDR (USD)

ARpOH AKRN LI 4,63 0,00 8,94 4 36,18 4 4,86 5,0% MepxaTs 1.860,8
®ocATpo PHOR LI 13,70 -1,08 & 0,74 f 3431 4 14,9 8,5% DepxaTs 5251,5
Vpaskaamit URKA LI 13,25 156 2,32 4+ 1238 4 16,46 24,2% Nepxars 71736,4
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HacTtoawwmit 0630p NPEAOCTaBNEH UCKNIOYUTEIBHO B MHOOPMALMOHHOM MOPAAKE W HE ABMIAETCA NPEA/IOKEHNEM O NPOBEAEHUM ONEPaLMi Ha PbIHKE LeHHbIX Bymar,
1 B 4aCTHOCTU NPeANoKeHUeM 06 1x NOKYNKe v npogasxe. MHOopmauma, NoNy4YeHa U3 UCTOMHUKOB, KOTOPbIE AENapTamMeHT aHaNUTUKK PacCMaTPUBAET B Ka4ecTse
[OCTOBEpHbIX. TemM He MeHee COTPYAHWMKM HEe MOryT rapaHTMpoBaTb abCOMOTHbIE TOYHOCTb, MOMHOTY M AOCTOBEPHOCTb TEKOW MHOOPMaLMKM M He HecyT
OTBETCTBEHHOCTI 33 BO3MOMKHbLIE MOTEPWU KAMEHT3 B CBA3M C €& UCnonb3oBaHuem. OUEHKM WU MHEHMA, NPEACTaBNEHHbIE B HACTOAWEM 0630pe, OCHOBaHbI
EAMHCTBEHHO HA 3aK/IIOYEHMAX 3HANIMTUKOB KOMMNAaHUM B OTHOLWEHMI aHANW3MPYEMbIX LEHHbIX Bymar v 3MUTEHTOB. BO3HArpamaeHve aHaIMTUKOB HE CBA33HO U He
33BUCUT OT COAEPMaHUA aHaNUTUYECKMX 0D30POB, KOTOPLIE OHW FOTOBAT, UNU OT CYLLECTBa AaBaeMbiXx UMW PEKOMEHAaUuMi. [enapTaMeHT aHaUTUKK MOXEeT
U3MEHWTL CBOE MHEHWE B OAHOCTOPOHHEM NopsaKe Be3 0673aTeNbCTea CneumanbHo YBEA0MAATE KOMO-NMB0 O TaKUX U3MEHEHUAX. [lenapTameHT aHaIMTUKM He HeceT
OTBETCTBEHHOCTH 338 MHBECTULMOHHbIE PELLEHWA KNNEHTa, OCHOBaHHbIE Ha MHOPMaLMM, COAEPHALLENCA B HACTOALLEM AOKYMEHTE. [lenapTaMeHT aHaNUTUKK TaKwe
HE HECET OTBETCTBEHHOCTM 33 NPAMbIE UM KOCBEHHbBIE NOTEPM 1/Mau yepb, BOSHUKIWIWI B PE3YNLTATE UCMONb30BAHMA KIMEHTOM MHOOPMAELMK UNK KaKOM-1MBO ee
4acTV MPY COBEPLIEHMM ONepaumii C LeHHbIMK Bymaramu. [lenapTameHT aHanuTuku He 6epet Ha ceba 0BA3aTenbeTB PerynapHo 06HOBAATL MHGOPMaLMIO, KOTOpaA
COAEPHMTCA B HACTOALLEM [IOKYMEHTE, MW UCNPABAATL BO3ZMOMHbBIE HETOYHOCTU. CARNKM, COBEPLIEHHBIE B MPOLWAOM M YNOMAHYTLIE B HACTOALLEM AOKYMEHTE, He
8Ceraa ABNAIOTCA MHAMKATUBHLIMM ANA ONPEAENeHWUs PEe3yNsTaTos Byayumx CAENOK. Ha CTOMMOCTb, LUEHY MAM BEeAWYMHY A0X0Aa NO UEHHbIM Bymaram mam
NPOM3BOAHBIM MHCTPYMEHTAM, YNOMAHYTHIM B HAaCTOALLEM AOKYMEHTE, MOTYT OKa3blsaTb HEBNAronpuATHOE BO34EMCTBUE KOoNebaHus 0BMEHHbLIX KYPCOB BafIOT.
MHBECTMPOBaHME B LIEHHbIE BymMaru HeCeT 3HauMTeNbHbIN PUCK, B CBA3WM C YEM KNWEHTY HEOBXOAMMO MPOBOAMTL COBCTBEHHbIM aHaNM3 pPbiHKA WM UCCNEAO0BaHUE
H3AEKHOCTM SMUTEHTOB [0 COBEPLIEHWA CALNOK. HACTOALLMMA AOKYMEHT HE MOXET BbiTb BOCNPOWU3BEAEH NOMHOCTBIO MM YaCTUYHO, C HEr0 HENb3A AeNaTh KOMuK,
BbIAEDWKM M3 HET0 HE MOMYT MCMONL30BATLCA ANA Kakux-nubo nybnukaumii 6e3 nNpeasapuTenbHOro MUCbMEHHOMO paspelleHns AEenapTamMeHTa aHaNUTUKK.
[enapTameHT aHaNUTUKM HE HECET OTBETCTBEHHOCTU 38 HECAHKUWOHUPOBAHHbIE AEMCTBUA TPETLUX NULL, CBA3AHHbLIE C PACNPOCTPAHEHMEM HACTOALWEro ob3opa wam
Nobow ero 4actu.



