40/1 Malaya Filevskaya str.,

Moscow, 121433
tel.: 7 (495) 781 02 02
INVESTMENT COMPANY www.ufs-federation.com

ExeaHeBHBIH 0630p PhIHKA aKIHHA

24.07.2015

2 Jin)

ITocAeaHue 0630PBI M KOMMEHTAPHH:

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

'g; AHaauTUKa . .
- CbhepbaHK: caMblil TAXKEABIM KBapTaA

fil Haium KOHTAKTEI
lasnpoMm HedTH HAYUMHAET MaHEBPbI

CHTyanHnsa Ha pbIHKax

1616,14 884,47 2 102,15 5 146,41
A ¢ g 4 e PBIHOK [IPOUTHOPHPOBAA CHABHYID MAaKpPOCTATHUCTUKY U3
-1,19% -2,30% -0,57% -0,49%
IIIraTos.

6 655,01 1151211 20 683,95 25 308,85 e Boana HeratuBHBIX oTueTHOocTell B CIIA 3amgaeT BeKTOP
A A g 4 (POHZIOBBIM ITAOIIAIKAM.
-0,18% -0,07% -0,58% -0,69%

e Hedts IIPOOOATKHAA CHIIKEHHE Ha OIIaceHHIx
48,45 55,27 14,68 1.090,60 NEPEIIPOU3BOACTBA.
9 & & 3
0,58% -1,53% -0,89% -0,34%

KoMmMeHTapHH
5 350,00 12,64 12,15% 0,1285% e MarauTt: laankuii ycraa, Faannkuii yxoauT? (HETaTHBHO)
& 9 * *
os a20% s o b e CeBepcrasb He€ pasodapoBasa HHBECTOPOB (YMEPEHHO

IIOM3TUBHO)

1,0984 57,8870 63,4735 60,3665
9 9 & * Ka
0.50% 0.78% 014% 0.00% }oYeBas CTATHCTHKAa Ha CErOAHA

e llHnmekc meAoBOM aKTUBHOCTH B cdepe IIPOU3BOACTBA B

59,0 1700

Fepmanuu (10:30);

58,0 ~ - 1650 e UlHpekc neaoBoM aKTHUBHOCTH B IIPOU3BOACTBEHHOM CEKTOpPE
57,0 L 1600 B EBposone (11:00);

56,0 o UHpekc meA0OBOM aKTUBHOCTH B ceKTope ycayr B EBpo3zone
55,0 [ 1990 (11:00);
50 o 20,07 2015 " m 0720200 e HHpeKc AeA0BOM aKTHUBHOCTHU B cdepe npoussoactsa B CIIIA
e==PBrent ===MICEX (1645)’
e [Ipomasku Ha TIEPBUYHOM pBIHKE kuAbs B CIIA (17:00)
99,0 2130 e Otyer KoMuccum 1o TOProBa€ TOBApPHBIMHU (hbIOYEepPCaMH I10
98,0 - 2110 COCTOSIHUIO CIIEKYASITUBHBIX IIO3UIIHH 110 pyOaro B PP (22:30).
97,0 - 2090
96,0 2070 KoprmopaTHBHBIE COOBITHSI Ha CETOAHS
95,0 2050 o Ilybaukarusa otyeTrHocTH "HMHTep PAO" mo PCBY 3a 6
4,0 —— 2030 MmecsieB 2015 roaa;
16.07.2015 20.07.2015 22.07.2015
e Bmueouepennoe obiiee cobpanue akirmoHepon "[IUKCHU",;
—DXY == SnP500 fut e BueouepemaHoe ob1ee cobpanue AKIIMOHEPOB
TOproBhIe HAEH Ha CETOAHAIIHHE AEHD "TIpoMmcBa3bpbanka’;

Alonzocpoursie peromendayuu na catime e OrmepallMoOHHBIE pe3yAbTaThl Pycarpo 3a 2 kBapraa 2015

rozaa.

Cb6epbank AO 72,00 / 75,50 BHe pbIHKa
BTB 0,07230 / 0,07650 [TokymaTs

Tasnpom 138,50 / 143,50 BHe pbIHKa
AYKOUA 2360,0 / 2450,0 Bue peiaka
Pocuedrs 225,00 / 230,50 BHe ppIHKa
MMK 17,50 / 19,80 Bue pbIHKa
CeBepcTasb 580,00 /610,00 BHe pbIHKa
PycTuapo 0,5200 / 0,5400 BHe pbIHKa
®CK EBC 0,06300 / 0,06500 Jlepxatsb

MTC 214,00 / 224,00 Iepxkarb



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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Ocradery cAadbIX OTYETHOCTEH CEeKTOpa BBICOKHUX TEXHOAOTHUH,
nmepeHsAn  (PUHAHCOBBIE UM ITPOMBINIA€HHBIE  KOMIIAHHUH.
American Express, 3M u Caterpillar omybauKoBaau
pazodapoBbeIBarole pe3yabraThl  2K15, ® 3TO BBI3BaAO
OYepenHyI0 BOAHY  HeraTuBa W  pPaCTEepPSHHOCTH  Ha
aMepPHKAHCKOM PBIHKE. €CAH IIepBasl peakiud Ha caabble OTYeThI
ObIAa B KAIOYE «IIAOXO 3TO XOPOIIIO», B HAaAEXKAe Ha OYEPEIHYIO
OTCPOYKY IIOBBIIIEHUS CTaBOK, TO B UTOI'€ BO300Aaas HETaTUB.

[Ipr 5TOM MaKpO3KOHOMHYECKHE OAaHHbIE€ BBIXOOHWAN JOBOABHO
CHABHBIE: KOAMYECTBO IIePBUYHBIX OoOpallleHUuH 3a II0COOUSIMHU I10
Oe3paboTuile 3a IIPOIIEAITyI0 HemeAro ymaao ¢ 280 Teic. mo 255
TBIC. IIPOTHB IporHo3a 281 Tweic. Kpome TOoro, BbIIIAQ
CTaTHUCTHUKA o UHIEKCY eAOBOY aKTHUBHOCTH B
npowmsbliinaeHHOCcTH ©PB Kan3zaca, KOTOpbIH B HIOAE COCTaBHA S
IIyHKTOB MHpoTUB -21 mnyHKTa B wHi0OHe. OOHaAKO pPBIHOK
IIPOUTHOPUPOBAA MaKpPOCTATHUCTHUKY. B wuTOore amepuKaHCKHE
IIAOHMIAAKU CHU3UAUCE: Dow Jones morepdaa 0.67% mo 17731.95
nyHKTOB, S&P 500 moctur 2102.15 nyskToB (-0.57%), 2TO
3a/1aA0 HETATHUBHBIH TPEH/ APYTHM TOPTOBBIM ITAOLIAIKAM.

EBpo Buepa OTBITpPhIBAA IIO3UIIMM K [I0AAAPY, pearupysd Ha
crabble OaHHBIE KOPIIOpaIlHi, mapa B MOMEHTe Oblaa BBIIIE
ormerku 1,10 moasapa 3a eBpo. CerogHs amepuUKaHel]
OTBITPBIBAET YaCTb YTEPSHHBIX Io3uluii. [loaaraem, B TeueHHe
nHa napa EUR/USD Oymer HaxomuThkcsa B auamnasoHe 1,090-
1,100 moasapa 3a eBpoO.

He cmoTpga Ha aokaabHOe ocaabaeHHe moarapa, IIeHBI Ha YepHoe
30A0TO OCTAIOTCH IIOJ AaBA€HHEeM. VIHBeCTOphl BHOBH 03a00Y€HBI
OpoUITUTOM MHPOBOTO pPBIHKA HEPTU U OTHOCHUTEABHO
YCIEIIHBIM XOAO0M IeperoBopoB mo Hpany; moObrya B
CaymoBckoii ApaBuu u Hpake Takxke pacrer. HedpTh Mapku
Light Sweet B TeueHHe IOCAEIHUX CyTOK IlozeleBesa Ha 1,5%
no ypoBHs $48,45 3a Gappeab. CTOMMOCTH CEBEPOMOPCKOM
cmecu Hedtu Brent ymna Huxke ypoBHsa B $56 3a Gappeas.
[Toraraem, OamzKaiililee COIPOTHUBAEHHE NAsd Brent HaxomuTcd B
paiioHe XOpOIII0 IIPOTOPrOBAHHOTO ypPoBHA B $56 3a Gappeab,
OAIEP3KKO# OyAyT BBICTYIIATh AOKAABHBbIE MUHHUMYMBI B patioHe
orMeTkH B $55, mpOXOoXKOAEHHE KOTOPOM MOKET BbI3BATH EIIE
OIHY BOAHY pacIIpogaK.

PyGAp B deTBepr BHOBBL BBIIIEA K3 pPaBHOBeECHsS Ha (QoHe
cHmxKareica HedTH, moasap mnpudbaBua 0,85%, mgOCTUTHYB
ypoBHS 57,92 pybasa 3a moasap. CeromHs 1ieHbI Ha HE(PTH MOTYT
IIOIBITATBCS OTCKOYUTH, YTO OKAaXKET IIOANEPIKKY POCCHHCKOM
BaaoTe. OgHaKO (PaKTOP MNSTHUIEI BHOCHUT HEOIIPEOEA€HHOCTb.
Bes AOIIOAHUTEABHBIX CTUMYAOB aMEPUKAHCKad BaAlOTa BpAd AU
CMOXKET 3aKpeITUThCs BBIIIIE YPOBHS B 58 pyOaeii, moamepKKa B
patione 57,20. Enunaa eBpomnedckas BaaloTa OTbIrpasa

VKpEeIAeHHEe TAaBHOM Iapbl, U, BEPOSTHO, OyAEeT HaXOAUTHCS B
npeneaax 3HadeHuit 63,0-64,0 pybas 3a eBpo.
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Shanghai Comp. (mp. mKaaa)

Poccuiickuii pbIHOK aKIU# IOl faBA€HUEM caalberoliedt HepTH U
HeraTHBa C aMEPHKAHCKHUX IIAOLIAAO0K BYepa IIOAYIHA HMIIYABC
cumxkenud. Uuaekc PTC ymaa Ha 1,92% mno ormerku 884,47
nyukTa, HManekc MMBB cuHusuaca Ha 1,19% g0 3HadeHus
1616,14 nyakra. XyKe pbIHKA BBITASAEAU HepTAIHbIEe KOMIIAHUH
u 6aHku. CeromHss BO3MOKEH OTCKOK, O0OBEMOB Ha pPBIHKE IIO-
IIpeKHeMy HeT, II03TOMY HHEKCHI OTHII'PHIBAIOT BHEIIHUU (DOH
U, B IEPBYIO oYepenb, AUHAMHUKY HE(PTH.

TexHu4yeCcKUY BHEIIHUH (POH Ha CETOAHLIIIHEe YTPO YMEPEHHO
HETaTHUBHBIN: aMepHUKaHCKHE  HHOEKChl  aKIUP  yIaaH,
(oprouepcHBI KOHTpakT Ha wuHAekc S&P 500 ceromHa
HEe3HA4YUTEABHO  [ellleBeeT, Aas3haTCKHe HHIAEKChl  akKIuH
TOPTYIOTCSI HEraTHBHO, HEeMTH IIPOMOAIKAAA CHHKATHCS IIOCAE
3aKPBITHI POCCHUMCKUX IAOLIANOK. OTO MOXKET OaTh YMEPEHHO
HETaTUBHBIYM UMIIyABC Ha OTKPBITHH, HO JaAee oIIpeleAsitoniei
Oymer HedpTh. PakTOp MNATHUIBI MOXKET TaKKe OKasaTbCs Ha
CTOpPOHE OBIKOB, TaK KaK HEIEAs IIPOIIAa IIPEUMYIIECTBEHHO B
HeraTUBHOM Karode. Iloaaraem, HMHmekc MMBB B TeudeHue
CETOMHAINIIHET0 AHSA OyAeT HaxXoauThbcd B auamnaszoHe 1580-1640
IIyHKTOB.

Habg Baaakupes, bia@ufs-finance.com
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Marsut
Turep MGNT
Texkyuiad 11eHa, pyd 11885,0
LleaeBaga 11eHa, pyd 14680,0
ITorennimaa pocra 23,5%

PexomeHOanusa IlokynaTs

Kamuraanzanudg, $ MaH. 19 364,14
KoamgectBo AO, MAH. HIT. 94.6
KoamuectBo All, MAH. TIT. 0
O6opoT 3a MecHIl, $ MaH. 415,18

KomMmeHTapuHu

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
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MaruuT: F'aaungui ycraa, FaAnukui yxoauT? (HEFaTHBHO)

"KoMmmanusa OAUTEABHOE BpeMsI CHABHO 3aBHCEAA OT MEHS U OT
Moero naptHepa [Baanumupa loppeituykal. U g cefiyac BUXKY,
4yTO KOMaHa 6e3 Hac CIIOKOMHO MOXKEeT pa3BHBaThb 9TOT OH3HEC
<...> OHH B COCTOSHHH [aTh HaM BO3MOXKHOCTL 3a00A€THb HAH
IIOUTH B OTIYCK», — 3adBHA BYE€pa OCHOBHON BAaIeAell U
TeHOUPEKTOP KPYIIHEHIIIEro pocCHMCcKoro puredaepa «MarHUT»
Cepreit laamnkuii Ha  TeaepOHHOM  KOH(EpeHIIMH C
HHBECTOPaMH U aHAAWTHKaMH. «MBI MOAOXKE HE CTAHOBHMCH, —
KOHCTaTHpoBaA laamnkwii, a 4TOoOBI Pa3BHUBATHCS arpecCHBHO,
TpebyeTcss MHOTO 9HepPruu. — U y3Ke CTOABPKO 9HEPTruU MbI C MOUM
IIapTHEPOM He MOXKEM [OaTh, KaK paHblle gaBasw». Ho B
PYKOBOACTBE KOMIIAHHUHU IMIOABAGIOTCA MOAOABIE TOII-MEHEIKEPhI
U cerdyac CAOXKHAACh KOMaHa, CIIOCOOHAasi paboTaTh «BIIOAHE
aBTOHOMHO», 3aBepLIUA [aaunkuii, 1o6aBUB, YTO 3TO BbI3LIBAET
Yy HETO «4yBCTBO KOMdopTar.

CnosKHO 00HO3HAUHO CKA3amb, Umo umesl 88udy 2-H I anuyxui,
€20 Cno8a MOXKHO mMpaKkmosamb U KAK NOX8ANY 6blCOKOU
sppexmusHOCmMU  8bICMPOEHHOU  cmpyKkmype  YnpaesieHus
KoMnaHuu, mak U KaKk nod20moeKy nousbl. ONsl CMeHbl
pyKogoocmea KOMNAHUU U Cu2Han1 O mom, umo [anuykuil
deticmeumenvbHo omxodum om Oesn. 9mo 8uepa HANYa2a10
uHeecmopos MazHuma, NOCKONbKY YCNewHOCmMb cemu MHO2Ue
C8513bl8AI0OM UMEHHO C JUUHOCMbIO 8/a0esbua U e20 0es08oll
uHmyuyuet  u, omuacmu, HecmaHoapmHbimM  8UOeHUeM
npusbluHsblx eewiell. TpaduyuoHHO JUUHOCMb pYKo8oOoUMEs
B8AVKHA Ol 3apyberxHblX UHBEeCmopos, HO 8 cayuae ¢ MAZHUMOM,
u pocculickue uHg8ecmopbsl siI8HO 00eCcnoKoeHbl 3MuUM MOMEHMOM.
Ecnu «Pycckuili Snn  OdelicmeumenibHO  AUULUMCSL  C80€20
«Ikobcar, 5mo moxem cmamos CUNbHBIM YOAPOM NO KOMNAHUU.

B ocmanbHoOM KOHGepeHUuusT npowia uwmamHo, pPYKoeoocmaso
KOMNAaHUU nosslcuso npoeHo3 Ha 2015 2. no Koauuecmasy HOBbLX
MA2A3UHO8 Y 0OMQ» U MARA3UHO8 KOCMEMUKU — KAK MUHUMYM OO
1350 u 950 coomeemcmeernHo (1200 u 800 coanacHo
npeovloywemy npoero3y). IlnarHsl no sunepmapKemam ocmaiucsb
npexxHumu (90 maeazuros). OOHOBpEeMEeHHO NOHUIKEH NPO2HO3 NO
pocmy svipyuku Ha 2015 2. 0o 26-28%, HO nosblUleHbL 02KUOAHUSL
no penmabensrocmu EBITDA 0o 10,5-11,2-11,3% (npedsloywuii
npoero3 — 9,5-11%). B uenom MazHum ocmaemcsi He MOJbKO
camoii bonvwioli, HO U camoll SggeKkmueHoll cembio Ha
poccutickom polHKe. Mbl nosumueHo oyeHusaem onepayuoHHyro
appexmusHoCMb KOMNAHUU U QPYHOAMEHMANLHO COXPAHSIeMm
YMeEPEHHO NO3UMUBHbLU 682710 HA aAKYuu cemu, HO ecmb HAM
delicmeumenbHO npedcmoum CMeHa pykosoocmsa U, KAk
cneocmeue, B803MOXKHO, U CMeHa cmpameauu — 5mo MoKem
3HAUUMENIbHbIM 06PA30M NOBAUSIMb HA 80chpusimue KOMNAHUU
PBLHKOM.

Hapga Baaakupes, bia@ufs-finance.com
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CeBepcraas
Turep CHMF
Texkyuiad 11eHa, pyd 609,6
LleaeBaga 11eHa, pyd 763,6
ITorennimaa pocra 25,3%

PexomeHOanusa IlokynaTs

Kamuraanzanudg, $ MaH. 8 798,90
KoamgecTBo AO, MAH. IIT. 837,7
KoamuectBo All, MAH. TIT. 0
O6opoT 3a MecHIl, $ MaH. 171,55

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
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CeBepcTaan
MOH3THBHO)

He pa3odapoBaAa HHBECTOPOB (yMEpEeHHO

Uucrasa rmpubsiab [TAO "CeBepcraab’ 1o MCPO 3a 2K15 Berpocaa
Ha 39,2% wu cocraBusa $469 mau nporuB $337 mam B 1K15,
cAelyeT M3 MaTepHaAOB KOMIIAHHH. BeIpydka BO 2 KBapTase
Bblpocaa Ha 18% KBapraa K KBapraay U cocraBuaa $1,806
Mapa. [Tokasarear EBITDA B 2K15 cocraBua $588 MaH, uTo Ha
0,9% mnpespimtaer pesyabraT 1K15. Mapxka EBITDA Bo 2
KBapTaAe€ CoKpaTHAack Ha 5,5 m.m. - no 32,6%, B 1 moayroauu -
BbIpocaa Ha 11,8 m1.11. u cocraBuaa 35,1%.

Kax moel u oxxuoanu, Cegepcmans onybaukogana 00CmMamouHO
CUuNbHble  pe3ysbmamsl,  HecMomslp HA  He  CAUUUKOM
brazonpusmuyro KoHbroHKMypy. Hecmomps Ha mo, umo uepHas
Mmemannypaus mpaduyuoHHO ebluzpbleaem om cnabozo pybrs,
KomMnaHuss  cmo2na — 3apabomame U HA  YKpensieHuu
HAUUOHANbHOU eanomsl. U pocme, 3a cuem 5moz20, UeH HaA
8HYMpEeHHEeM pblHKe 8 O00/IapO8OM e6blpa’keHuu. Boulpyuka u
EBITDA KomnaHuu 8 uenom Yoo8nemeopsom Oo:KUOAHUSIM,
npubsblLle oKa3alace oaxke Jayuule, uem mbl NPOZHOIUPOBANU.
Yuumsieass e2omoeHocmb KOMNAHUU Oeaumscsi NnpubbLiblo C
aKyuoHepamu, 3mo nosumueHslit momeHm. Ilo umozam 2K15 C/1
pexomeHOo8al 8blniamums ousudeHosl u3 pacuema 12,63 pyb.
Ha axyur. Bcezo Ha ebinniamy moxem b6bims HanpasaeHo 10,58
MApO0 pyb. Hcxodsi u3 meKywux KOmMuposor, KeapmanibHas
dusudeHoHast 00x00HOCMb cocmaensiem uyme 6bonee 2%
(aHHYanusuposaHHwLll nokaszamenb 8 patioHe 8%), umo 8 yenom
Hensoxo, mem bosee Ha ¢poHe Opyaux KOMNAHULU 8 OMPACaU.

Komnanusi npodosxaem noddeprKueams 6blCOKYO cmeneHbs
8EPMUKANBHOU UHMezpayuu U 9mo ho380Jsem  XOpOoulo
KOHmMpoaupogame 3ampamsl U Noocmpausamscsi nood HYMIObl
pulHka. Omo obecheuusaem CmMAabUNBHO NOJIOXKUMENbHBLU
Cc80600HbBLIUL OeHerXKHbLlL NOMOoK, KOmopbllili N0 umo2am Keapmasad
8blpocC b6osee uem e0dsoe. Komnanus npoodoJKkaem
uHBecmupoeams 8 HebosbUue NpoeKmul, Komopble No380J1m 8
danvHeliwem  noddeprKusams  8blCOKYH  3hPeKumeHOCmb,
uHgecmuyuu Ha 2015 200 oyeHeHbl pyrogoocmeom 8 30 mapo
pybrei.

Mol noomgepxoaem no3umugHbslil 83271590 Ha KomnaHuto. OOHAKO
CuNbHble OaHHble YoKe Omuacmu Ompa’keHbl 8 KOMuposKax, U
JIOKANILHO Mo2ym 8o3061a0ame (PUKCAYUUOHHBbLE HACTPOEHUSL.

Uava Baaakupes, bia@ufs-finance.com
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HedTs u ras

Tasrpom GAZP 138,37 173§ 404§ 619 4 1980 43,1% Moxynars 56 587,9
HOBAT3K NVTK 566,70 0,49 §  -1,9 3 3040 4 555,0 2,1% NepmaTs 29 724,7
Pocuedrs ROSN 223,20 -1,65 4 -4,57 4 13,99 4 280,0 25,4% IMokymate 40 864,3
AYKOHA LKOH 2462,50 0,10 0,04 4 10,67 4 31480 27,8% Nokynars 36 182,8
Tasnpom HedTh SIBN 135,20 -0,73 4 -4,59 €4 -5,45 €4 180,0 33,1% IlokynaTs 11 073,7
CypryrHedreras (ao) SNGS 31,73 -0,63 4 -4,67 4 348 4 32,0 0,9% HepxaTs 19 579,6
CypryrHedreras (am) SNGSP 33,19 -0,78 &4 -1,22 &+ 12,53 4 32,6 -1,8% HepxaTrs -
Tarnedrs (ao) TATN 287,30 233 § 331 J 2573 4 2450 -14,7% Hepmars 10 813,1
Tarnedrs (an) TATNP 158,80 051 4§ 305 4§ 1842 4 155,0 -2,4% Iepmars -
TpancHedrs (am) TRNFP 130,02 -99,90 4 -5,83 €4 3,19 4 - - - -
ADR/GDR (USD)

Tasmpom 0GZD LI 4,79 -1,40 §  -520 3 29 4 12,0 150,7% Mokynars 56 668,5
HOBAT3K NVTK LI 102,60 -0,87 4 -3,12 4 30,87 4 92,6 -9,7% HepxaTs 31 152,5
Pocredrs ROSN LI 3,88 0,82 J -576 3 1048 4 8,6 121,8% MNokynars 41 099,7
AYKOHA LKOD LI 42,75 0,59 4+ -1.36 3 741 4§ 52,5 22,8% Moxynars 36 361,6
Tasnpom HedTH GAZ LI 11,60 -1,69 4 -6,83 3 2,93 4 20,0 72,4% IIokymaThb 10 999,8
CypryrHedreras SGGD LI 5,56 0,36 4+ -4,96 4 30,77 4+ 10,0 80,0% Ilokynarts 19 845,8
Tarnedrs ATAD LI 30,20 05 § 428 § 2327 4@ 39,4 30,5% Moxynars 10 966,1
| se@w@#
C6epbank Poccuu (ao) SBER 72,70 -2,55 &4 -2,03 4 32,42 4 80,0 10,0% HepxaTsb 27 110,9
C6epbank Poccuu (ar) SBERP 50,76 -1,72 &4 0,12 4+ 34,64 4+ 56,0 10,3% HepxaTs -
Bank Bospoxaenue (ao) VZRZ 570,00 -0,87 4 2,52 f 38,69 4 - - - 233,8
Bank BospoxzaeHue (am) VZRZP 284,00 3,27 4 7,17 4 302,84 4 - - - -
BTB VTBR 0,07 0,66 §  -2,01 3 858 4 0,065 -10,7% Ilepxars 16 288,3
PocBank ROSB 46,00 0,00 2,45 4+ 59 4§ - - - 1232,8
Bauk Caukr-TleTepGypr BSPB 40,00 -0,99 4 -2,32 R 63,60 4 - - - 303,7
Bank OTKpbITHE NMOS 1107,00 -0,27 &4 -0,45 & -4,65 & - - - 2 751,0
ADR/GDR (USD)

BTB VTBR LI 2,52 0,00 -3,45 4 9,35 4 2,167 -13,8% HepxaTsb 16 297,9
C6epbank SBRCY US 5,10 -3,04 4 -4,14 4 31,68 4 8,4 65,5% IokynaTs 27 523,4

MeTaaAyprus

TMK HopHABCKHH HHKEAB GMKN 9119,00 -2,16 &4 -5,01 &+ 12,86 4+ 12920 41,7% HepxaTs 24 928,6
913 CHZN 540,00 0,00 1,89 f 5882 4 - - - 505,6
BCMIIO-ABuCMA VSMO 9220,00 1,21 %+ 2,79 4+ 1055 4 - - - 1 836,4
Meuea MTLR 64,85 -1,59 4 -3,50 4 162,44 4+ Tlepecmotp - IlepecmoTp 466,3
Tloaroc 30A0TO PLZL 1786,50 -1,33 4 -1,30 R 79,10 4 - - - 5 883,1
CeBepcranb CHMF 609,60 -0,46 &4 2,21 4 21,46 4+ 763,6 25,3% Iokynarts 8 821,9
MMK MAGN 18,41 -1,88 4 -4,11 €4 70,13 4 18,46 0,3% HepxaTs 3 553,8
HAMK NLMK 76,35 0,87 4 -1,79 R 14,31 4 60,0 -21,4% HepxaTs 7 904,8
TMK TRMK 55,40 0,73 14+ -2,81 4 5829 4 TIlepecmotp - IlepecmoTp 949,3
KTK KBTK 85,00 0,12 14 0,00 13,33 4 80,0 -5,9% HepxaTe 145,7
Pacnazackas RASP 35,05 -1,60 4 -6,93 R 52,39 4 25,0 -28,7% HepxaTs 425,8
Benou BLNG 3,91 1,69 4 2,13 4 1620 4 - - - 77,7
PYCAA RUALR 288,00 50,86 & 0,00 -18,64 & 645,0 124,0% Moxynars 7 558,8
GDR (USD)
I'MK Hopuabckuit HUKeAb MNOD LI 15,79 -2,50 &4 -6,37 & 11,04 4 19,88 25,9% HepxaTs 24 987,0
4113 CHZN LI 9,25 0,00 -0,54 J 101,09 4 - - - 501,3
Espas (GBP) EVR LN 110,50 6253,79 4+ -5,56 4 2848 & 250,0 126,2% IlepxaTs 1 556,0
Cepepcrass SVST LI 10,76 094 4 228 4 1824 4§ 11,75 9,2% Hepxars 9013,9
MMK MMK LI 4,18 -0,83 4 -4,24 4 74,17 4 4,00 -4,3% HepxaTs 3593,0
HAMK NLMK LI 13,35 1,91 4 -2,91 4 1629 4 18,2 36,3% HoxynaTs 8001,0
TMK TMKS LI 4,41 -1,34 4 -2,43 4 90,09 4+ Ilepecmotp - IlepecmoTp 1 093,6
PYCAA 486 HK 3,88 675,13 4 -2,27 4 -2586 6,91 78,1% IToxymaTsn 7 585,4
TToaroc 30A0TO OPYGY US 16,26 3,24 14+ 1,63 4 66,77 4 - - - 6 199,2
Meuea MTL US 1,04 -5,45 4 -6,31 4 52,07 4 Tlepecmorp - IlepecmoTp 432,9
ABTOBA3 (a0) AVAZ 10,04 -1,57 & -0,79 4 1938 4 - - - 316,1
ABTOBA3 (am) AVAZP 3,15 50,16 & -1,10 $ 1801 4 - - - -
pynma FA3 GAZA 434,00 -1,36 & -1,14 4 3605 4 - - - 138,9
Kama3z KMAZ 36,60 -0,14 4 -0,41 4 40,77 4 64,0 74,9% IIokymaThb 447,2
PKK Dneprus RKKE 3210,00 243 & 1,26 4+ -1955 & - - - 62,3
COAAEPC SVAV 380,00 -3,31 3 -5,00 4 857 4 800,0 110,5% Ioxynars 225,0
Upkyr IRKT 6,39 031 f 09 4 1390 4 - - - 128,7
TpaHcnopT
Aspodaor AFLT 39,33 0,85 14+ -0,56 4 22,03 4 62,0 57,6% IlokynaTs 754,6
HMTII NMTP 2,12 -0,24 b 11,02 4 8233 4 - - IlepecmoTp 703,7
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IToTpeGHTEABCKHI CEKTOPD

Anteku 36.6 APTK 13,93 0,43 & -0,85 3§ 9208 4 - B - 25,3
PapmcraHgapT PHST 1015,00 0,00 -1,46 & 10,93 4 Tlepecmotp - IlepecmoTp 662,7
Ipyrma Pasryastit GRAZ 13,16 -2,37 3 7,32 $ 193,10 4 - - - 43,2
Ipymnna YepKusz0Bo GCHE 778,00 0,91 4 0,26 4 11,14 1 - - - 590,9
Tuken DIXY 325,00 21,07 § -061 3 965 & 623,0 91,7% Moxynats 700,4
M.Buzgeo MVID 186,10 0,32 @ 2,25 4 5081 4 - - - 577,9
Marsur MGNT 11885,00 2,40 J 0,99 4 2251 4  14680,0 23,5% Moxynats 19 414,8
Cuneprus SYNG 585,00 0,00 6,36 4 2,45 4 640,0 9,4% HepxaTs 252,2
ADR/GDR:

X5 Retail Group FIVE LI 18,90 -1,56 3 -3,08 3 54,92 1 24,6 30,2% IMokymaTs 5132,7
Aenta LNTA LI 7,80 1,30 4 4,14 4 15,38 1 8,18 4,9% HepxaTe 3 630,6
MarsuT MGNT LI 55,65 -2,02 4 2,15 4 22,58 4 45,2 -18,8% Hepxats 26 311,7
Y epKH30BO CHE LI 8,97 -0,22 &4 -0,99 &4 9,12 1 - - - 591,5
Pycluapo HYDR 0,52 -0,54 3 -3,12 3 -4,32 RIS 0,80 54,4% IokynmaTs 3457,1
@®CK EBC FEES 0,064 -0,71 4 0,77 4 4093 4 0,070 8,7% Hepxats 1417,9
HWHTEP PAO EBC IRAO 1,1525 -1,79 & -4,04 & 61,87 1 1,25 8,5% HepxaTsb 2 078,5
Pocceru RSTI 0,47 0,00 -3,59 3 13,10 1 0,60 27,8% HepxaTb 1 306,5
OIK-5 ENRU 0,87 1,53 4 1,41 4 17,05 1 1,03 19,1% HepxaTs 528,6
MocaHepro MSNG 0,90 0,28 4 0,28 4 40,70 4 0,95 5,5% HepxaTs 618,3
AeH3HEPro-o6. LSNG 2,27 -5,61 & -12,02 & 29,71 1 2,50 10,1% HepxaTsb 65,0
AeHsHEpPro-TIp. LSNGP 11,15 -1,33 3 -4,29 3 -0,45 RIS - - - -
MOBCK MSRS 0,84 0,60 %+ 0,60 4+ -3320 & 1,353 62,1% Moxynats 702,6
ADR/GDR

Mocauepro AOMD LI 0,80 0,00 0,00 14,14 1 - - - 635,2
PyclTuapo HYDR LI 0,91 -2,15 3 -5,88 4 -2,15 J§ TIlepecmotp - IlepecmoTp 3522,6
@®CK EBC FEES LI 0,50 0,00 0,00 -36,71 1,1 115,4% Ioxynats 1417,9
MTC MTSS 215,50 1,75 4  -280 § 2748 4 338,0 56,8% Moxynats 7 692,8
PocreaekoM (ao) RTKM 83,81 1,10 4 -2,32 3 -3,68 RIS 117,08 39,7% IMokynmaTs 3 864,5
Pocreaekom (am) RTKMP 56,30 0,54 4 -1,09 3 -1,40 RIS 81,96 45,6% IlokymaTs -
Meradbon MFON 787,00 272§ 0,25 4 402 4 11220 42,6% Moxynats 8 429,2
A®PK Cucrema AFKS 20,22 -0,15 34 2,43 4 77,37 4 Tlepecmotp - IlepecmoTp 3370,8
Aunexc YNDX 879,00 1,62 4 0,69 4 0,00 1173,0 33,4% IlokynaTs 49279
PBK RBCM 5,17 2,45 & -3,45 3 4341 4 - - - 32,7
Qiwi QIWI 1625,00 2,69 & 7,26 + 4317 4 1995,0 22,8% Moxynats 1793,7
ADR/GDR (USD)

MTC MBT US 8,09 -0,12 3 -6,26 3 12,67 1 12,2 50,4% IoxynaTs 8 358,6
PocTeaekom ROSYY US 8,57 0,09 4 -6,03 4 -572 i 18,50 115,9% HoxynaTs 3812,5
Meradon MFON LI 13,55 2,17 §  -1,81 3 167 & 18,70 38,0% MNokynarts 8401,0
A®K Cucrema SSA LI 8,60 -0,12 3 2,26 4 65,07 4+ TIlepecmotp - IlepecmoTp 4 149,5
BrIMIieAKOM VIP US 5,26 1,54 4 1,74 4 2599 4 5,94 12,9% Hepxats 9 240,4
CTC Media CTCM US 1,99 0,50 § -38 § -59,14 & - - - 310,6
Yandex YNDX US 15,26 0,73 4+ -123 43 -1503 & 19,55 28,1% Hepxars 4932,5
Mail.ru MAIL LI 19,50 2,55 §  -2,50 3 1963 4 20,34 4,3% Ilepmats 4291,6
Qiwi QIWI 27,94 2,10 § 0,36 4+ 3839 4 35,0 25,3% Moxynats 31,0
AKpOH AKRN 2580,00 -0,77 3 -1,75 4 4341 1 2527,0 -2,1% HepxaTs 1 806,6
@ocArpo PHOR 2327,00 0,98 §  -030 § 40,60 4+  2409,6 3,5% IlepmaTs 5 205,8
Ypaskaamit URKA 147,40 220  J  -3,06 3 148 4 197,0 33,6% IlepmaTs 7 476,1
HuzxHeKaMCKHe(DT eXUM a0 NKNC 29,90 0,67 1 -1,64 4§ 43,06 1 - - - 832,3
HukHekaMCKHeTeXuM ar NKNC 24,15 -1,83 3 -2,23 4 4409 4 - - - 91,4
ADR/GDR (USD)

ARpOH AKRN LI 4,50 0,00 -2,81 § 3235 4 4,86 8,0% MepxaTs 1.806,6
®ocATpo PHOR LI 13,55 0,37 & -0,73 3 3284 4 14,9 9,7% DepxaTs 5205,8
Vpaskaamit URKA LI 12,97 0,9 J  -335 4§ 1001 4 16,46 26,9% Nepxars 7 476,1
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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.



