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Moscow, 121433

tel.: 7 (495) 781 02 02
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ExeaHeBHBIH 0630p PhIHKA aKIHHA
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2 Jin)

ITocAeaHue 0630PBI M KOMMEHTAPHH:

* IACKTPOHHAsA I109Ta > e .
ACKTPOHHEH TOTTa MOCKOBCKHM KpeauTHBIA 6auk: PO
&
W A
¥ AHAAWTHEA CbhepbaHK: caMblil TAXKEABIM KBapTaA
fii Hamw KoHTAaKTLI
TasnpoM HedDTH HAYMHAET MaHEBPEI
CHTyanHnsa Ha pbIHKax
1 693,07 843,90 2 099,84 5139,95
L L T t o Ilybaukyemas CTaTUCTHUKa  CTasa  [IPUYHUHOM pocra
1,11% 1,08% 0,31% 0,67%
BOAATUABHOCTHU J0AAApA.
6 752,41 1163630 2061406  24514.16 e Hedtb memnieBeer, HeCMOTPS Ha CHHXKEHHE KOMMEPYECKHX
1 t t 4 3amacoB yraeBogopoaa B CIIIA.
0,98% 1,57% 0,54% -0,48%
45,15 49,59 14,60 1 085,03
t ¥ ¥ ¥ KoMMeHTapHH
0,04% -0,80% -0,03% -0,25%
e PocHedTh He OAYYUT HAPOAHbIE NEHLIU (HEUTPAABHO)
5 230,25 12,51 10,81% 0,1265% e MockoBckas 6I/Ip}Ka: IINPp BO BpPEMd KpH3HCA (YMepeHHO
¥ ¥ * 2
-1,11% -3,77% 10 6.11. 06.1m. HO3HTHBHO)
1,0906 63,4750 69,2109 66,0675
9 9 ¥ e Ka
0.23% 0.60% 0.00% 0.00% JoyeBasi CTATHCTHKA Ha CEeroAHs
e OO0BEM IIPOU3BOACTBA B ob6pabaTbIBaroie
- 1750
60,0 IpOMBIIIAeHHOCTH BeankoOpuranuu (11:30);
= 650 e Otuer OaHka AHramu 1o uHpAdIHUH B BeamkoOpuraHuu

e =R (14:00);
50,0 s 1550 e PemeHnune o nporeHTHOH craBKe B BeankoOpuranuu (14:00);

e [IpoTrokoa 3acemanuss Komurera 10 KpeZUTHO-AEHEKHOU
noautruke BeankoOpuranuu (14:00);
e MexnyHaponaHble pe3epBrbl LlenTpasbHoro 6anka PP (15:01).

45,0 - - - - 1450
29.07.2015 31.07.2015 04.08.2015

e==Brent == MICEX

2140

M KopropaTHBHBIE COOBITHSI Ha CETOAHSA
96,0 M 2110 o JlyOaukarmsa (pHUHAHCOBBIX pe3yAbTaToB Vimpelcom 110
93,0 | 5080 MC®O 3a 2 kBaptaa 2015 rona;

e 3acenmanume coBeta AUPeKTOPoB "PocHedT";

- 2050 e dunancoBaa otuétHocTh TI'K-1 3a 1 moayromme 2015 roxa
o MC®O.

99,0

90,0 ——— —
29.07.2015 31.07.2015 04.08.2015
=——DXY  ====SnP500 fut

Toprossie HAEH Ha CETOAHSIIHUA AEHb
[oneocpourble pekomeHOauUU Ha catime

Cb6epbank AO 72,00 / 74,00 BHe pbIHKa
BTB 0,07000 / 0,07200 BHe pbIHKa
Tazmpom 140,00 / 144,20 Bue pelHKa
AYKOUA 2465,0 / 2550,0 Bue peiaka
Pocuedrs 228,00 / 237,00 BHe ppIHKa
MMK 18,50 / 19,50 Bue pbIHKa
CeBepcTasb 680,00 /710,00 BHe pbIHKa
Pycluapo 0,5170 / 0,5380 Mepxarb

®dCK E2C 0,06530 / 0,06750 Jlepxatsb

MTC 224,00 / 230,00 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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== USD/RUB

CuTyanuss Ha pbIHKax

1130 \

[To nToram BYepallrHero AHS goarap ocaab. IIpu sToM BasrTHas
napa EUR/USD O0pmma BoaaTHABHA H OOCTATOYHO OXOTHO
pearupoBasa Ha IMyOAMKYEeMYIO CTATHCTHUKY. [lo oKOHuYaTeAbHOH
olieHke oT Markit, coctaBHOM MHAEKC AeA0BOM akKTUBHOCTH (PMI)
EBpo30HBI IIO HTOraM HIOAd OKasaacd Bblle Ha 0,2 HOyHKTa
IpeaBapUTEABHOM OIEHKHU U COCTaBUA 53,9 IIyHKTa, IIPU 3TOM B
HUIOHE IOKas3aTeAb ObIA Ha ypoBHe B 54,2 myHKTa. Kak BHUAuM,
TEMIIbI POCTa AaKTHBHOCTH €BPOIIEMCKOIO BAaAIOTHOIO COIO3a
3aMeIAdIOTCS, OJHAKO HEe B TaKOH CTENeHH, KakK O3TO
OLIEHUBAAOCH paHee. AHaAOTHYHBIN I[IoKa3aTeAb
BeAnkoOpuTaHUU CHHU3UACH C OTMETKH 57,4 IIyHKTa B HIOHE 10
56,6 IIyHKTOB B HIOA€. 31eCh TaKXKe MOXKHO OTMETUTH CHUXKEHUE
TEMIIOB PpOCTa [AEAOBOM aKTHBHOCTH. A BoT B CoenuHEHHBIX
OltaTax geaoBasg aKTHBHOCTb HAIIPOTHB HabHpaeT 000pPOTHI, TaK
II0 OKOHYATEABLHOM olleHKe Markit, cocraBuHoii PMI CIIIA 1o
uToraM HIOAS BBIpOCAA CO 3HadeHHd 54,6 IIyHKTa OO0 YPOBHH
55,7 myHKTa, IIPH H3TOM MpeAblaylasl OIIEHKa COCTaBHOIO
HHIEKCa [AEAOBOM aKTHUBHOCTH Oblna Ha 0,5 IIyHKTa HHXKE Ha
otMmeTKe 55,2 nyHkTa. ITo Bepcuu ISM meaa obcToaT emié aydiie,
COCTAaBHOM HHIEKC [AEAOBOM AaKTHBHOCTHU II0O HUTOraM BTOPOTO
AETHEro Mecslla BbIpoc Ha 4,3 OyHKTa A0 3HadeHusa 60,3
IIyHKTa, YTO CBHUAETEABCTBYET 00 OLIyTHUMOM yYCKOPEHHH TEMIIOB
pocTa meaoBOM akKTUBHOCTH. B mrore skoHomuka HoBoro Ceeta
B CBOEM pa3BUTHH OllepekaeT 3KOHOMHKY Crtraporo Cera u
Azyn, YTO MOXKET IIPUBECTH K CHUTyalluH, KOorZa KpEeaUTHO-
neHexkHast moAuTHKa PPC OymeT OTAMYATBCS OT MOHETapPHOMH
noautuku ELIB, HapogHoro 6anka Kuras, Banka SlnoHun — 4ro
CO30acCT YCAOBUA [OAd S3HAYUTCEABHOI'O YKPEIIACHUHA OoAAapa.
OcraeTcs OTKPBITBIM BOIIPOC, KOTZa 3TO MIPOHU30HAET - B
ceHTS0pe MAM HEMHOTHM IT033Ke. Ha maHHBI MOMEHT 3TO OOUH
M3 BaXHEWIIIUX BOIIPOCOB, KOTOPBIHA OIIpPeAcAdeT MOUHAMUKY
PBIHKOB, ¥ BCE€ IIPOHUCXOSIIHE COOBITHS pPacCMaTpPHUBAIOTCS
4yepe3 NPU3MYy H3MEHEHUsS BEPOATHOCTH YBEAHMYEHHS CTaBOK IIO
uroram ceHTsaO0pbCKOTo 3acenanuda Peapesepna.

CooTHoIlleHNE €OUHOM €eBpPONENCKOM BaAlOThI U JoAAapa B
TeYeHHE IIOCAEOHUX CYTOK yBeAndnaochk Ha 0,44% mo ypoBHS
1,0915 moasapa 3a eBpo. He unckarodaem, cerogHs BaAlOTHAas
napa EUR/USD Bo300HOBUT cCHHxKeHHUe. [lonaraeM, B TedeHHUE
nug napa EUR/USD 6ymer Haxomutbcd B auamnaszoHe 1,0830-
1,0965 moaaapa 3a eBpo.

HakanyHe Opiaa OIlyOAMKOBaHa CTATHCTHKA II0 KOMMEPYECKUM
3anmacaM Hedgtu B CIIIA, coraacHO KOTOPOM HecTpaTernyeckue
PEe3€PBbI YEPHOT'O 30A0TA II0 UTOTAM IITPOIIAOM HENEAW CHU3HUAHCH
4,41 MAH Oappeaseif, 4YTO HPEBBICHAO OXKHUIAAHUS YMEHBIIEHUS
3anacoB Ha 1,49 MaH Oappeaeii. IIpu sTOM peakiusd pbIHKA
OKa3asach OOCTATOYHO HEOXKMAAHHOM, IIOCAE JOCTATOYHO BHAOTO
B KOPOTKOI'O IIOABbEMAa KOTHPOBOK, CTOMMOCTBH YTA€BOAOPOLA
Hadaaa CHHXaThcs. [lo Bcell BEpPOSTHOCTH YYaCTHHKH PBIHKA
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He(pTU nepxKaT B TOAOBE BO3MOXKHOCTH CKOPOTO YBEAHMYEHUST
IIPOLIEHTHBIX CTaBOK Peape3epBoM, UYTO depe3 YKPENASIONTUHCS
[0AAAD MOXKET OKasaThb CUABHOE JaBA€HUE Ha TOBApHBIH PBIHOK,
B T.4. Ha CTOHMOCTb 4YEPHOro 3oaoTa. KpoMe Toro coxpassieTcs
aucbasaHC  crpoca W [IPENAOXKEHHs, KOTOPBIM  MOXKeT
IPOOOAXKUTHL YCHUAWBATBCSI C BOCCTAHOBAEHHEM [JOOBIYM U
skcriopta Hedptu MpaHowm.

Hedre mMapkm Light Sweet B TedeHHMe HOCAEOHHUX CYTOK
nogemreBeaa Ha 2,00 % mo ypoBHa $45,17 3a Gappeab.
CTouMOCTbL CeBepOMOpPCKOH cMecu HedpTH Brent cHusmaack Ha
1,31% mo ypoBusa $49,72 3a Gappeab. CeromHss KOTHPOBKH
yTA€BOAOPOa MOTYT IIPOMOAXKUTE cHUKeHUe. [loaaraem, Brent B
Te4YeHUEe CETrONHSIIHEero MOHdA OyaeT HaxXOOUThCH B AUaIla3oHe
$48,00-50,35 3a Gappeab.

Py06ab o mtoram BuepainHero nHs ocaab Ha 0,60% oo ypoBHA
63,48 pybaa 3a moarap. BBICOKHE cropoc Ha HHOCTPAHHYIO
BaAIOTy COXpPaHAETCH, OAHUM U3 (PAKTOPOB ocAabAeHUSA PyOAsd
aBAgeTCHd OOABIION 00BEM BBINAAT 10 JOATAM, HOMUHHPOBaHHBIM
B poarapax CIIA, kpome TOro KOTHPOBKHU UYEPHOI'O 30A0Ta
COXPaHSIOT HUCXOHASINee HaIIpaBA€HHE [IBHIKEHHS, YTO TaKKe
OKas3bIBaeT [AaBA€HHE Ha POCCHUUCKYI0 BaaloTy. Ceromusi pyOAb
MOXKET OCTaTbCs IIoA nAaBaeHueM. [loaaraeMm, COOTHOIIEHHE
ooarapa U pyoAsd B TeUeHHe OHsA OyIeT HaXOOUThCS B AUATIa30HE
3HaueHuit 63,20-64,50 pybaa 3a moarap. EnmvnHaga eBponeiickas
BaAoTa OydeT HaxXOOUTLCH B IpeaeAax 3HadeHu#t 68,50-70,50
pyOasd 3a eBpo.

Poccutickuii pBIHOK aKIUM II0 HUTOraM BYEpallHUX TOPIOB
nopusiaca. Unupekc PTC yBeamunmaca Ha 0,77% 00 OTMETKH
843,90 mynkTa, uHanekc MMBE npubaBua 1,11% mo 1693,07
nyHkTa. [locTenneHHO POCCHMCKUM PBIHOK aKIUuH HAET BBEPX,
ecau Uunekc PTC pacretr B mpeaesax HUCXOALAIIETO TPEHOIA, HO
Nuanekc MMBE Oaaromapsa ocaabAeHHIO pPyOAsi, BBITASIIUT
ONTHMHCTHYHEH, OJHAKO TOBOPHUTb O  (POPMHPOBAHUU
YCTOHYMBOTO pocTa PyOAe€BOTO MHAMKATOpPA PBIHKA IIOKa PAaHO.
Hakanyne MWumekc MMBB goctur odepegHOro ypOBHS
COIIPOTUBAEHHSI, IIPH 3TOM AOKAABHO PBIHOK  BBITASIUT
EePEKYIIA€HHBIM, YTO MOXKET CTaTh IIPUYHMHON HeOOABIIIOrO
KOPPEKIIMOHHOTO CHMXKEHUs. TexXHHuYecKUM BHENIHHH (PoH Ha
CEerOAHSIIIIHEE YTPO YMEPEHHO HEeTaTHBHBIN: aMepuKaHCKUe
UHIEKChl aKIU# B Cpeay HEMHOIO IIOAPOCAH, (MPbIOYEePCHBIHN
KOHTpakKT Ha uHAekc S&P 500 ceromgHs nermeBeeT, a3vaTCKHeE
UHIEKChl aKIUP IIPEeUMYIIECTBEHHO B HeOOABIIIOM MHHYCE,
HedpTh Mapku Brent ymenbmimaack B 1ieHe. [lonaraem, MHmekc
MMBB B TedyeHHE CETOOHSIIHETO0 MOHA OyIeT HAaXOOUTLCS B
nuariazoHe 1665-1695 myHKTOB.

Aaekceit Ko3noB, kaa@ufs-finance.com




*
vg *

UFS.

-

* % X
INVESTMENT COMPANY

PocuedTh

Turep ROSN
Texkyuiad 11eHa, pyd 236,2
LleaeBaga 11eHa, pyd 280,0
[Torennmaa pocra 18,6%
PekxomeHzausa HepxkatTs

Iloxa3aTeAH
Kamuraanzanudg, $ MaH. 39 468,52
KoamgecTBo AO, MAH. IIT. 10 598,2
KoamuectBo All, MAH. TIT. 0
O6opoT 3a MecHIl, $ MaH. 340,68

KomMmeHTapuHu

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
aKIHH H HHAekca MMBB
10%

I 0%

-10%

-20%

07.05.15
14.05.15
21.05.15
28.05.15
04.06.15
11.06.15
18.06.15
25.06.15
02.07.15
09.07.15
16.07.15
23.07.15
30.07.15
06.08.15

MICEX

el
o
@
Z

PocHedTh He MOAYYHT HapOAHbIE AEHbI'H (HEHTPAABHO)

Kak coobmiaror «BemomMocTH» CO CCBIAKOM Ha ¢eaepasbHbBIX

YUHOBHHUKOB, IIPE3UAEHT pPELIHA He BbIAEAdTh «PocHedTH»
cpeacrtBa u3 SHB Ha d4eThIpe TIIPOEKTa — OCBOEHHE
MectopoxkaeHud Pycckoe, IpybueHo-ToxoMcKoe, Tra30BBIX
aKTHUBOB «Pocrianar U MOJEPHU3ALIUIO AHrapckoro

Hedrexumudeckoro kommaekca (AHXK), mecmorpsa Ha TO, 4YTO
IPOEKThI TPOIIAM omobpeHne B MwuHsHepro u MwunHduHe.
HckaroueHne — CyZOCTPOUTEABHBIM LEHTP «3Be3na», KOTOPBIM
CBOMU [JE€HBIU IIOAYYIHUT.

B uyenom, peweHue Henb3ss HA38AMb HEOIKUOAHHBIM — Mbl
U3BHAUALHO COMHesanucb 8 mom, umo PocHegpmu yodacmes
nonyuumes xome Kakue-mo cpeocmsa u3 PHE. Tem b6onee Heneno
cmompenocb bbl ce200HsL ux evloesieHue Ha 000bluHble NPoeKmol.
Bnpouem — u 3ge3da, npu eceii cmpameauueckoll. 3HAUUMOCMU
samoil eepgpu, 0aneKko He cambvlii OUe8UOHbLU 8 SKOHOMUUECKOM
niaHe npoekm — @vloesieHuUe emy cpeocm8 8 ouepedHol pas
noouepkugaem npuopumemausl NpagumesbCmasa.

Hcemopus ¢ ebloenerHuem cpedcme uz @PHB yoke ecex nopsiokom
ymomuna, nosmomy Mol He xxoem OYpHOU peaKyuu pblHKA HA
noodobHwle Hogocmu. Ckopee ecezo, PocHegpmb gblHyxiOeHa 6ydem
OMIOKUMb UACMb C80UX NPOoeKmos, Ha Komopwule He YOoaJloCb
Halimu @uHaHCUposaHUe, HO 8 CJ/OIKUBULUXCS PbIHOUHBIX
ycnosusix amo moxem b6bimb MeHbUWUM 370M. Y KOMNAHUU
bonbuwe Hem KpynHolx nozaweHuil 8 2015 200y, nosmomy
ocmpoli nompebHocmu 8 nepepacnpedesneHuu JAUK8UOHOCMU U
gbleo0e uacmu UHBECMUUUN HA «BHeuHee» (PUHAHCUPOBAHUE Y
Pocregpmu cetivac Hem. Orkudaem, umo aKyuu KOMNAHUU 8
bonvwell cmeneHu 6Yyoym peazuposamb HA U3SMEHEHUST 60
8HewHeMm oHe, npexxode e8cez0 — OUHAMUKY UeH HaA Hegdpmb,
NnpoxoxoeHue Komopol ouepeoOHblX NCUXOJ02UUEeCKUX OMMEeMmOK
MO2Kem 8HO8b Npou3gecmu co8ue 8 OXKUOAHUSIX PbIHKA.

Hapst BasakupesB, bia@ufs-finance.com
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MockoBckas Gupxa MockoBCcKasi OHpia: mHpP BO BpeMsa KpH3HCa (yMepeHHO

Tuxep MOEX IIO3HTHBHO)
Tekyiada 1ieHa, pyo 72,2
Yucras npubbiab "MocKoBcKoOM 6upxku" 3a 2 kBapTaa 2015 roma

nmo MC®O Beipocaa Ha 72,8% 10 OTHOIIEHHIO KO BTOPOMY

LleaeBaga 11eHa, pyd -

[Torennmaa pocra -

PeKOMeHIAIHS . KBapTaay 2014 roma m mocturaa 6 MApa pyOaeif; mpuOBIAL Ha
aKIUIoO yBeAMYHAach Ha 71% c 1,58 py6aa mo 2,70 py6ad,
Kanmrasmsanust, $ MAH. 2 589,51 TOBOPHUTCS B COOOIIEHUU KOMITaHUH.

KoamgecTBo AO, MAH. IIT. 2 278,6

Koarrse cro All, MAH. 11IT. o OmnepanmoHHbBIE OOXOABI yBeAWdYHAUCH Ha 50,7% 10 cpaBHEHUIO
OBopoT 3a Mecsl, $ MAH. 113,94 c aHaasoruyHbIM IiepuonoM 2014 roma u cocraBuau 10,18 mMapn

Hcmounurk: Bloomberg, ouenka UFS IC py6ACI/I.

OTHOCHTeADHAS AHHAMHKA KEHLL ITokaszarear EBITDA mnoseicuaca Ha 66,4% u goctur 7,95 Mapnh

axnuu u uHAexca MMBB pyOaeit; pentabeabHocTh o EBITDA cocraBuaa BO BTOpPOM
1o kBapTaae 2015 roma 78,1% 1o cpaBHeHUIO ¢ 75,3% BO BTOPOM
O\~ L 0% kBapTaae 2014 rona.

b -10% OnepalimoHHble pacxXonbl BbIpocAM Ha 12,5% mo 2,66 maApna
pyOaell o cpaBHEHUIO C aHaAOTMYHBIM mepuomoM 2014 ronxa.
OTHOIIEHHE OIIEPAIlMOHHBIX PACXOZOB K  OIlIEPAIIMOHHBIM
J0XogaM cocTaBHAO 26,2%.
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Kax mbl u oxkudanu, Mockogckas bupra npodosxxaem padosamb
CUuMbHbIMU  pe3yabmamamu.  Ilepuood 9KOHOMUUECKUX
prykmyayuii. — mMpAaoUyUOHHO KOPMHOE 8pemst OAsl OupiK:
uHBecmopsL uwym cnocobbl B6bl200HO npucmpoums OeHbaU,
3auumumscst om puckos, UAU 3apabomamb HA  8blCOKOU
80/1aMUJITbHOCMU. B 2K15 cumyayus HeCcKobKOo
cmabunuszuposanacs, U UH8eCmopsl 8 0CHO8HOM UHMEpPeco8aluUCh
001UAUUOHHBIM U OEHEIHBIM PbIHKOM - 9MO HAULIO OMpareHue
8 Ooxodax Oupxu. Keapman 6bL1 6oezam Ha pazmeuieHusl.
IMpownu 0ea docmamouro kpynHoix [PO: HIIK OBK ob6vemom 9
Mmapo pybreti u Mockogckozo kpedumrozo banka (MKB) Ha 13.18
Mmapo pybneti. Cocmosinoce 104 pasmeuwieHust 20CyoapcmeeHHbLX,
KOpnopamueHulx, buprKkessblx, UHOCMPAHHbLX U cYybghedepanbHblx
obnuzayuti obuwum obvemom 652 mapo pybreii. B pesynomame
KOMUCCUOHHblEe 00X00blL 8blpocau Ha 22% no cpasHeHuio ¢ 2K14.
ITo-npexxHemy CUNBHO B8ble0SMm NPoueHmMHsble U npouue
¢uHaHcosble 00x00bL (+82% Kk 2K14), xoms pe3ynemam yoke He
HAcmosibko eneuamasrowuli, xax e 1K15, umo enosHe
3AKOHOMEpPHO HA (OoHe OUHAMUKU NPOUEHMHbIX CMaeoK 8
9KOHOMUKE.

Pesynemamsl. HeMHO020 JAyulle HAWUX NPo2HO308, U Mbl
oyeHugaem UxX YymepeHHo nosumusHo. Bupika npodosrxaem
OUHAMUUYUHO pa3eusamvCs, U pocm 00X0008 NO-NpexKHemy
obzoHsIem OUHAMUKY pacxo0o8, KOmopyr yoaemcst YyoeprKueamo
HUXe YpoBHS UH@PAAYUU. IOmMO Nno3umusHO cKasvbleaemcsi HaA
CMouUMOCmMuU KOMNAHUU. Mbl oxkudaem, umo pesyaomamest 8 3K15
makxe cmozym Yooenemeopums UHBECmopos, XxXomsi cmoum
oxxuoams OanbHelluez0 CHUXEeHUsT memnog pocma 00x0008
88udy bosiee HUBKUX CMABOK 8 IKOHOMUKE.

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

Tasmnpom GAZP 143,78 1,33 14 3,66 4 10,34 4 198,0 37,7% IlokymaTs 53 623,9
HOBAT3K NVTK 589,30 1,44 & 1,92 4+ 3560 4 555,0 -5,8% Mpoaasars 28 189,0
Pociedrs ROSN 236,15 1,33 4§ 312 4 2061 4 2800 18,6% HepxaTs 39 429,1
AYKOHA LKOH 2529,00 0,86 &+ 4,04 4 1366 4 31480 24,5% MNokynars 33 888,5
Tasnpom HedTh SIBN 138,10 0,51 14 1,77 4 -3,43 €4 180,0 30,3% IlokynaTs 10 315,5
CypryrHedreras (ao) SNGS 34,14 0,29 4 4,87 4 45,13 4 32,0 -6,3% HepxaTs 19 212,4
CypryrHedreras (am) SNGSP 36,98 -0,83 &4 2,42 4 2536 4 32,6 -11,8% HepxaTrs -
Taruedrs (a0) TATN 315,00 2,74 4 1084 4§ 3786 4 245,0 22,2% Oepxars 10 811,9
Taruedrs (am) TATNP 165,40 3,12 4 5,96 4+ 2334 4 155,0 -6,3% HepxaTs -
Tpaucuedrs (arm) TRNFP 143,50 -99,90 4 5,31 4 13,89 4 - - - -
ADR/GDR (USD)

Tasmpom 0GZD LI 4,54 228 4 074 § 237 & 12,0 164,3% Moxynars 53 738,9
HOBAT3K NVTK LI 98,00 0,05 4@+ -2,39 4 2500 4 92,6 -5,5% HepxaTs 29 755,8
Pocredrs ROSN LI 3,74 1,30 &+ -1,27 3 647 4 8,6 130,1% MNokynars 39 605,4
AYKOHA LKOD LI 40,10 1,78 4 -L01 § 075 4 52,5 30,9% Moxynars 34 107,6
Tasnpom HedTH GAZ LI 11,10 -1,77 4 -2,63 3 -1,51 3 20,0 80,2% IIokymaThb 10 525,7
CypryrHedreras SGGD LI 5,44 2,54 4+ 0,00 28,06 4+ 10,0 83,8% Ilokynarts 19 434,9
Tarmedrs ATAD LI 29,35 034 f 426 4§ 1980 4 39,4 34,2% Moxynars 10 657,4
| se@w@#
C6epbank Poccuu (ao) SBER 73,49 1,65 14+ 3,22 4 33,86 4 80,0 8,9% HepxaTsb 24 992,9
C6epbank Poccuu (ar) SBERP 52,76 2,11 4+ 4,45 4 39,95 4+ 56,0 6,1% HepxaTs -
Bank Bospoxaenue (ao) VZRZ 536,00 -0,74 4 -8,22 4 30,41 4 - - - 200,5
Bauk Bospoxaenue (ar) VZRZP 268,50 -0,56 4 -4,79 4 280,85 4 - - - -
BTB VTBR 0,07 0,00 -1,78 3 597 4 0,065 -8,5% Ilepxars 14 497,0
PocBank ROSB 46,50 1,09 &+ 0,43 4+ 714§ , - , 1136,5
Bauk Caukr-TleTepGypr BSPB 40,50 -0,61 4 2,66 4 65,64 4 - - - 280,5
Bank OTKpbITHE NMOS 1113,00 0,27 14+ 0,63 4 -4,13 & - - - 2 522,4
ADR/GDR (USD)

BTB VTBR LI 2,22 -0,23 4 -7,94 4 -3,65 4 2,167 -2,2% HepxaTsb 14 360,3
C6epbank SBRCY US 4,78 0,63 4+ -3,82 4 23,42 4 8,4 76,6% IokynaTs 25 796,4

MeTaaAyprus

TMK HopHABCKHH HHKEAB GMKN 10090,00 2,03 4+ 7,81 4 24,88 4+ 12920 28,0% HepxaTs 25 154,7
413 CHZN 615,00 2,16 % 11,82 4 80,88 4 - - - 525,1
BCMIIO-ABuCMA VSMO 9100,00 0,00 -0,66 4 911 4 - - - 1652,9
Meuea MTLR 61,94 1,04 14 2,38 4+ 150,67 4+ Tlepecmotp - IlepecmoTp 406,2
Tloaroc 30A0TO PLZL 1835,00 1,10 4 1,66 4 83,96 4 - - - 5510,9
CeBepcranb CHMF 687,50 -1,08 &4 5,72 4+ 36,98 4+ 763,6 11,1% HepxaTs 9 073,4
MMK MAGN 18,76 -1,65 4 1,69 4 73,37 4 18,46 -1,6% HepxaTs 3 302,6
HAMK NLMK 78,80 -1,10 § 1,31 £ 1798 4 60,0 -23,9% IepmxaTs 7 440,2
TMK TRMK 56,80 2,16 14+ 3,84 4+ 62,29 4 TIlepecmotp - IlepecmoTp 887,6
KTK KBTK 85,00 0,00 0,12 4 13,33 4 80,0 -5,9% HepxaTe 132,9
Pacnazackas RASP 38,60 -1,03 4 7,97 4 67,83 4 25,0 -35,2% HepxaTs 427,6
Beaon BLNG 3,82 20,52 & -0,52 4 1352 4 - - - 69,2
PYCAA RUALR 289,50 20,52 & 2,12 4+ -1822 & 645,0 122,8% Moxynars 6929,3
GDR (USD)
I'MK Hopuabckuit HUKeAb MNOD LI 16,05 2,88 14+ 2,75 4 12,87 4 19,88 23,9% HepxaTs 25 398,4
413 CHZN LI 9,39 0,00 2,07 4 104,13 4 - - - 508,9
Espas (GBP) EVR LN 101,70 6340,69 4 0,20 4+ 3417 & 250,0 145,8% NlepxaTn 1432,1
Cesepcraas SVST LI 10,88 1,36 § -1,89 § 1956 4 11,75 8,0% INepmxars 9114,4
MMK MMK LI 3,92 -0,88 4 -4,04 4 63,33 4 4,00 2,0% HepxaTs 3 369,5
HAMK NLMK LI 12,65 21,56 & -2,69 4 10,19 4 18,2 43,9% Moxynars 7 581,4
TMK TMKS LI 3,80 0,00 -1,81 4 63,79 4+ Ilepecmotp - IlepecmoTp 942,3
PYCAA 486 HK 3,51 675,13 4+ -4,36 $ 32,76 § 6,91 96,9% THoxynaTs 6 879,8
TToaroc 30A0TO OPYGY US 13,70 -5,52 &4 -9,57 4 40,51 4 - - - 5223,2
Meuea MTL US 0,95 5,44 4+ 0,41 4 38,77 4+ Tlepecmortp - IlepecmoTp 395,0
ABTOBA3 (20) AVAZ 10,10 1,00 %+ 2,33 4 2010 4 - - - 290,0
ABTOBAB (ar) AVAZP 3,09 0,16 %+ 0,49 4+ 1595 4 - - - -
pymma A3 GAZA 422,00 0,00 0,96 4 3229 4 - - - 123,1
Kamvas KMAZ 36,35 028 4 1,82 4§ 3981 4 64,0 76,1% Mokymnars 405,0
PKK Bmeprus RKKE 3140,00 -1,57 & -3,09 4 21,30 & - - - 55,6
COAAEPC SVAV 377,00 3,57 %+ 4,43 4+ 771 4 800,0 112,2% MNokynars 203,5
Upkyr IRKT 6,32 0,16 @ 032 4 1266 4 - - - 116,1
TpaHcnopT
Aspodaor AFLT 40,50 3,05 4 3,93 4 2566 4 62,0 53,1% MokynaTs 708,6
HMTII NMTP 2,49 520 4 1370 4 11466 4 - - MepecmoTp 755,5
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IToTpeGHTEABCKHI CEKTOPD

Anteku 36.6 APTK 14,30 2,14 4 4,00 4 11,98 4 - B - 23,7
PapmcraHgapT PHST 1035,00 -2,36 & 1,97 4 13,11 4+ Tepecmorp - IlepecmoTp 616,2
I'pynna Pasryastit GRAZ 13,00 0,78 4 0,46 4+ 189,53 4 - - - 38,9
Ipymnna YepKusz0Bo GCHE 847,00 0,95 4 5,88 4 21,00 1 - - - 586,6
Tuken DIXY 347,00 020 J 5,79 4+ 353 & 623,0 79,5% MokynaTs 682,0
M.Buneo MVID 195,40 -0,26 3 0,26 4 58,35 1 - - - 553,4
Marsut MGNT 12818,00 3,03 %+ 8,63 4 32,13 4  14680,0 14,5% IlepmaTs 19 095,5
CuHeprus SYNG 549,00 -0,36 4 -2,49 4 -38 & 640,0 16,6% Hepxats 215,8
ADR/GDR:

X5 Retail Group FIVE LI 18,95 2,99 4 9,22 4 55,33 1 24,6 29,8% IMokymaTs 5 146,3
Aenta LNTA LI 7,78 2,77 4 1,04 4 15,09 1 8,18 5,1% HepxaTe 3621,3
Maraur MGNT LI 54,30 0,15 2,09 4 1960 4 45,2 -16,8% Ilepmats 25 673,4
Y epKH30BO CHE LI 9,40 0,00 5,15 1 14,36 1 - - - 619,9
PycTunpo HYDR 0,53 0,63 4 2,14 4 -2,33 RIS 0,80 51,3% IokynmaTs 3218,4
@®CK EBC FEES 0,066 1,18 4 1,09 4 4421 4 0,070 6,2% Hepxats 1323,2
HWHTEP PAO EBC IRAO 1,1305 1,53 1 0,04 1 58,78 1 1,25 10,6% HepxaTsb 1 859,4
Poccern RSTI 0,47 0,21 % 1,72 4+ 1382 4 0,60 27,0% MepxaTs 1199,1
OIK-5 ENRU 0,82 -1,20 3 -1,20 3 10,96 1 1,03 25,6% IokynmaTs 457,0
MocaHepro MSNG 0,88 0,92 4 -0,17 $4 3766 4 0,95 7,8% HepxaTs 551,7
AeH2HEPro-06. LSNG 2,79 -2,96 & 19,02 1 59,14 1 2,50 -10,2% HepxaTs 72,8
A€eHDHEPTO-TIp. LSNGP 11,40 -4,20 3 1,79 4 1,79 1 - - - -
MOBCK MSRS 0,84 1,83 %+ 4,38 4 -3320 & 1,353 62,1% Moxynats 640,7
ADR/GDR

Mocauepro AOMD LI 0,66 0,00 -17,77 34 -6,14 3 - - - 522,3
PycTuapo HYDR LI 0,88 0,80 4 1,15 4 -5,58 4+ TIlepecmorp - IlepecmoTp 3399,0
@®CK EBC FEES LI 0,50 0,00 0,00 -36,71 1,1 115,4% Ioxynats 1323,2
MTC MTSS 227,10 2,18 1 4,63 1 34,34 1 338,0 48,8% IloxymaTs 7 393,2
PocreaekoM (ao) RTKM 85,00 1,05 4 4,55 4 -2,31 RIS 117,08 37,7% IMokynmaTs 3 574,4
Pocreaekom (am) RTKMP 56,00 0,72 4 1,36 4 -1,93 RIS 81,96 46,4% IlokymaTs -
Meradon MFON 792,00 0,89 4+ 7,61 4+ -3,41 i 1122,0 41,7% Hoxynats 7 736,0
A®K Cucrema AFKS 21,04 0,81 1 3,14 1 84,56 4+ Iepecmorp - IlepecmoTp 3198,7
Srnexc YNDX 878,00 1,04 &+ 277 4 0,00 1173,0 33,6% Moxynats 4 440,5
PBK RBCM 5,10 039 & 1,49 + 41,47 4 - - - 29,4
Qiwi QIWI 1855,00 3,06 1 7,23 + 6344 4 1995,0 7,5% IMepxaTs 1859,9
ADR/GDR (USD)

MTC MBT US 8,22 4,18 4 -1,08 3 14,48 1 12,2 48,1% IoxynaTs 8 493,0
PocTeaekom ROSYY US 8,10 3,18 4 -0,86 4 -10,89 & 18,50 128,4% HoxynaTs 3 603,4
Meradon MFON LI 12,90 3,61 4 5,31 4+ 639 & 18,70 45,0% MNokynarts 7 998,0
A®K Cucrema SSA LI 8,23 1,98 4 -2,60 3 57,97 4+ TIlepecmotp - IlepecmoTp 3971,0
BrIMIieAKOM VIP US 5,84 2,28 4 -1,68 4 3988 4 5,94 1,7% Hepxats 10 259,3
CTC Media CTCM US 1,83 L1044 3,17  § 6242 & - - - 285,7
Yandex YNDX US 13,75 0,07 § -1077 J 2344 I 19,55 42,2% Hepxars 44445
Mail.ru MAIL LI 18,38 2,11 4+ -L71 3 1276 4 20,34 10,7% Ilepmats 4045,1
Qiwi QIWI 28,97 0,10 §  -423 § 4349 4 35,0 20,8% Moxynats 29,3
AKpOH AKRN 2490,00 0,40 4 -0,44 4 3841 1 2527,0 1,5% HepxaTs 1590,1
@ocArpo PHOR 2626,00 0,15 § 1227 4 5867 4 24096 -8,2% Mpoxasare 5357,5
Ypaskaamit URKA 169,80 4,20 %+ 0,94 + 3224 4 197,0 16,0% IlepmaTs 7 854,0
HuzxHeKaMCKHe(DT eXUM a0 NKNC 36,70 0,27 1 16,88 1 75,60 1 - - - 931,6
HuxkHekaMCKHeTexXuM amn NKNC 26,75 0,00 8,96 4 59,61 1 - - - 92,3
ADR/GDR (USD)

Akpon AKRN LI 4,00 2,44 §  -361 3 1765 4 4,86 21,5% Moxkynats 1590,1
@ocArpo PHOR LI 14,20 1,43 1 5,19 + 3922 4 14,9 4,7% NlepxmaTs 5 357,5
Ypaskaauit URKA LI 13,45 4,26 4 3,46 4 14,08 4 16,46 22,4% HepxaTs 7 854,0
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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.



