INVESTMENT COMPANY

.

OAEKT POHHAad I1o4Ta

EXeaHEeBHBIH

0630p pBIHKA aRKIHH

40/1 Malaya Filevskaya str.,

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

21.08.2015

2 Jin)

ITocAeaHue 0630PBI M KOMMEHTAPHH:

MOCKOBCKHM KpeauTHBIA 6auk: PO

<
W A
¥ AHAAWTHEA CbhepbaHK: caMblil TAXKEABIM KBapTaA
fii Hamw KoHTAaKTLI
TasnpoM HedDTH HAYMHAET MaHEBPEI
CHTyanHnsa Ha pbIHKax
1 695,57 795,51 2 035,73 4 877,49
ﬁ g 4 4 e J[leroBasi aKTUBHOCTH B IIPOU3BOACTBEHHOU cdepe Kuraga
1,30% -1,75% -2,11% -2,82%
YBEAUYHBAET TEMIIbI CHUXKEHUH.
6 367,89 1043219 2003352 22757.47 e luBecTopbl MIPOUTHOPHPOBAAH POCT IIPOM3BOACTBEHHOM
A A4 g 4 IIEAOBOM AKTHUBHOCTH B SIITIOHUH.
-0,56% -2,34% -2,74% -2,25% o
e HetitpasbHasa craructuka u3 CIIA He cnocob6cTBoBasa
41,32 46,62 15,57 1 152,18 CAEP3KUBAHUIO OCAAOAEHUS aMEPHUKaHCKON BaAIOTHI.
¥ ¥ + 2
-1,23% -1,15% 1,62% 1,62%
4 998,50 19,14 11,25% 0,1330% Kommen'rapnn
9 9 ¥ 2 =
25a% 25.51% s 0,05 6. e VYpaskaaui#i TOTOBUTCA K HOBOMY BBIKYIly (YMEPEHHO
IIO3UTHBHO / CIIEKYAITHUBHO)
11242 68,0512 76,7207 71,9218 e Polyus Gold BoccranaBamMBaeT pPeHTAOEABHOCTBH (YMEPEHHO
9 9 + e
1,10% 2,15% 0,30% 0,15% HO?’HTIEBHO)
e AYKOUA 3akpsbia caeaky 1o CIR (yMEpeHHO IIO3UTUBHO)
59,0 1750
54,0 -A-A%AWT
49,0 T ~ 16s0 _KAlouyeBasi CTATHCTHKA HA CEroOAHS
4.0 e lHnexkc meaoBOM aKTHBHOCTH B IIPOM3BOACTBEHHOM CEKTOPE
' B EBposzone (11:00);
39,0 : : - 1550 -
13082015 17 08.2015 19.08.2012 e lHmekc meaoBo¥l akKTHBHOCTH B cdepe ycayr B EBpo3one
e=—=RBrent == MICEX (1 1'00)’ .
e HMHpekc meAoBOM aKTHBHOCTHU B cepe npousBoacTBa B CIIIA
(16:45);
- 2120

97,0 -
ﬁ: z; :: § - 2090
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[TorpebureabcKass yBepeHHOCTb B EBpo3oHe (17:00).

- 2060
KopnopaTHBHEIE COGBITHSI HA CErOAHS
1,0 - : - - - ; 2030 o Ilybaukarua puaHaHcoBod otdeTHOCTH TI'K-1 o MCPO 3a 6
13.08.2015 17.08.2015 19.08.2015
MmecsieB 2015 roaa,;
DXy SnP500 fut o Ilybamkamusa ¢GHHAHCOBOM oT4eTHOCTH "Pacmanckoii’ 110

Toprossie HAEH Ha CETOAHSIIHUA AEHb
[oneocpourble pekomeHOauUU Ha catime

MC®O 3a 1 noayronue 2015 rozna;
e BueouepenHoe obiiiee cobpanue akitmoHepoB ATIK.

Cb6epbank AO 71,00 / 73,00 BHe pbIHKa
BTB 0,06870 / 0,07150 [TokymaTs
Tazmpom 141,50 / 144,50 Bue pelHKa
AYKOUA 2450,0 / 2500,0 Bue peiaka
Pocuedrs 237,00 / 245,00 BHe ppIHKa
MMK 20,20 / 21,50 Bue pbIHKa
CeBepcTasb 697,00 /736,00 BHe pbIHKa
PycTuapo 0,5250 / 0,5420 BHe pbIHKa
®dCK E2C 0,06250 / 0,06500 Bue peiHKa
MTC 229,00 / 235,00 BHe ppIHKa



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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CuTyanuss Ha pbIHKax

[To npenBapureabHbIM naHHbIM OT Caixin China uHaeKc geaoBoi
aKTHUBHOCTH B IIPOM3BOACTBEHHOM cdepe Mo uTOoraM aBrycTa
cuusuacs Ha 0,7 myHkra - 1o 47,1 myHKTa, Korga KakK 3KCIIEPThI
IIPOTHO3UPOBaAU yBeAnMdeHHe IoKazaTtead Ha 0,4 myHKTa - OO
48,2 mnyukta. IIpon3BOACTBEHHas [OeAOBasd aKTUBHOCTb B
[TomHeGecHOM 3a IIOCA€HME IIOA Tofa yXyAllIHMAach OT pocTa II0
uroram ¢eBpaasa (50,7 mMyHKTa) M0 YCKOPSIOIIETOCS CHUXKEHUST
II0 IIpedBapHUTEABHBIM HTOraM 3a IIpeaplaylnud Mecdaily (47,1
nyHKTa). OTKpPOBEHHO caabas CTATHUCTHKA, KOTOpas TOABKO
YCHAWAA OXHIAAHUS MOAABHEUIIIEIO 3aMEIA€HUd pPocTa BTOPOH
5KOHOMHKH MHpa, CHHU3UB OXHAaHUS [0 yBeanmdeHuio PPC
IPOLIEHTHBIX CTABOK B CEHTIOpe U 3aCTaBHB  [OAAAP
0CAa0AATHCH.

A BOT mpousdBoAcTBeHHBIH PMI fnonuu, npenBapuTeAbHO II0
uroraMm aprycra BeIpoc Ha 0,7 myHkTta - 10 51,9 1mmyHKTa, 4TO B
IEeAOM IIO3WUTHBHO, OAHAKO Ha (oHe cokpamieHus BBII CrpaHbr
BOCXOZLIIIETO  COAHIIA HW  HEOOXOAMMOCTH  JaAbHEHIIEero
CTUMYAUPOBAHUSA POCTA HHBECTOPHI OCTaBHUAU 0e3 BHUMAaHULA
POCT IEeAOBOM aKTHBHOCTH B IIPOM3BOJACTBE CTpPaHbI. A3UaTCKHE
PBIHKM CETrOHS APY2KHO U YBEPEHHO CHUKAIOTCSI.

[TepBuyHBIe oOpalleHUd Han Iocobuem 1o Ge3padoruiie B CIIIA
II0 UTOTaM ITPOIIAOH HEOEeAH YBEAHYHAUCH Ha 4 ThIC obOpalieHuH
[0 277 TeIC 3aBOK, IIOBTOPHBIE OOpaIlleHUsI COKPATHANCH Ha 24
TBIC 3a9BOK 10 2254 ThIC oOparienuti. [Ipomazku Ha BTOPUYHOM
PBIHKE >KUABSI B HIOA€ BBIPOCAU Ha 2% IIOocA€ pocTa B HIOHE Ha
3,0% npu oxkumaHugax CHUxKeHus Ha 1,1%. B 1ieaom craTucTuka
HeHTpasbHad, YTO Ha (QOHE OIyOAHMKOBAHHOTO IIPOTOKOAA
uoAbCKOro 3acemanud FOMC ®PC u caabbIX OaHHBIX M3 Kuraga
HE YBEAUYHAU OKHUIOAHUS CEHTAOPHCKOro rnoabeMa Penpe3epBoM
CTaBOK U ITI03BOAUAH JOAAAPY OCAAOUTHCS.

CooTHoIllEHHE €OUHOM eBpOoIIeHCKOM BaalOThbl M JoArapa B
TedeHHe IIOCAEIHUX CYTOK B3aeTeao Ha 1,48% mo ypoBHa 1,1293
noasapa 3a eBpo. CerogHs HE HCKAIOYAEM ITPOAOASKEHUS
yOeleBACHUST aMepPUKAHCKON BaaloThl. [lonaraeMm, B TedeHHE
nHa napa EUR/USD Oymer HaxomuThcd B muariazone 1,1200-
1,1360 moaaapa 3a eBpo.

KoTupoBku ceBepoMOpcKoii cmecu HedTu Brent mpomoasxuau
CBOe [BHIKEeHHE BHHU3 Ha (oHe OXKUTaHUH
yBeandeHua deapezepBoM MOPOIIEHTHBIX CTABOK, a TaKxXKe Ha
doHe caaboii craTucTuku n3 Kuras. 3a rocaemHue CyTKH, C yTpa
yeTBepra, Heptb copra Light Sweet momopoxkasa nHa 0,71% no
ypoBHsa $40,89 3a GappeAb, CTOMMOCTH CEBEPOMOPCKOM CMECH
nedptu Brent cHusmaace Ha 1,68% mo ormerku $46,11 3a
Oappeab. CeromHs KOTHPOBKU HedpTu copta Brent moryr ermé
HEMHOTO TIOHH3UThCH. [loaaraeMm, Brent B TedeHue mHsa Oymer
HaxXoAUThCs B auamnasone $45,40-46,60 3a 6appeas.

CHHM2>KECHUA
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Py6GAp 1o mToraMm BuepamrHero mHsS ocaab Ha 2,15% mo ypoBHs
68,05 pybas 3a moaaap. IIpomoskeHHE CHUKEHHS IIeH Ha HeThb
0Ka3aa0 CHABHOE naBaeHUe Ha pyoab. CeromHsa Ha (poHE cAaboimt
craructuku u3 KHP m 00ycaOBA€HHOE O3THM IIPOJOAIKEHHE

2150

2100 A
CHUIKEHHS KOTHPOBOK YEPHOTO 30A0Ta OyAeT MIPOI0OAXKATH
OKa3bIBATh JaBA€HHE Ha POCCHUCKYIO BaaroTy. PocT cmpoca Ha

2050
| pPybAR B XO/e CTapTOBAaBIIIEr0 IIEPHO[AA BBIIAATHI HAAOTOB

OKaXKeT CHEPXKAaHHYIO IIOAAEPXKKY  POCCHMCKONM  BaAIOTE.
e 6 e e & 6 [Toaaraem, COOTHOIIIEHHE AOAAAPA U PYyOAs B TedeHHE OHA OyaeTr
' HaxXOOWUTBCSI B auara3oHe 3HadeHuit 67,00-69,35 pybaa 3a
noarap. EnuHasa eBporeiickass BaaloTa OyaeT HaXOOUThCA B
npeneaax 3Hadenuit 75,80-78,00 pyOas 3a eBpo.

Poccuiickuii pBIHOK aKIUP [0 HUTOraM BUYEpalllHUX TOPIroB
noxapoc. Manekc PTC moseicuaca Ha 0,17% go orMmeTru 795,51
nyHkra, HManekc MMBB yBeanmunmaca nHa 1,30% mo 1695,57
1,15 IIyHKTa. B 1epBol IIOAOBHHE BYepalllHETro MOHA POCCHUHCKUU
M:‘ b A A ! PBIHOK aKIIM CHUZKAACH BCAE[ 33 KOTUPOBKAMHU HE(PTH, OLHAKO

10 BO BTOPOM IIOAOBHHE OHSI CTOMMOCTH YTA€BOLOPOJAA IIOCTEIIEHHO
1,05 IIOITOA3AA BBEPX, YTO HECKOABKO B300APHAO HUTPOKOB, ITO3BOAUB
PBIHKY aKIIUM 3aKpbITbCA B IIAIOCE, K TOMY XK€ IOANEPIKKY

o Nunekcy MMBB okazaa u3psganHo ocaabeBiumii pyoab. CeromHsa
o & & &S MOXKHO XJIAaThb OTHOCUTEABHO BBICOKOH BOAATHABHOCTH M
—— EUR/USD YMEPEHHOTO POCTa MHAEKCOB. TeXHWYECKWH BHENIHUH (POH Ha
CETrOAHSIIHEE YyTPO HETaTHUBHBIM: aMepHUKaHCKHE UHIEKCHI

aKIUi B YEeTBEPr 3aMETHO CHU3HAUCH, (PBIOYEPCHBIH KOHTPAKT

Ha wmHAeKC S&P 500 ceromHs OLIyTHMO [AeMIeBeeT, a3haTCKUe

21000 5400 UHIEKCHI aKIIUil B MUHYyCE, Heq)TB Mapku Brent ymeHbIIHAQCH B

20800 +————— 5200
20600 5000 1ieHe. Iloaaraem, Uumekc MMBE B TedeHMe CErogHSIIIIHETrO IHS

—
20400 L \'3 w00 BymeT HAXOMUTHCA B AMArasoHe 1675-1705 IyHKTOB.
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== NIKKEI 225 Shanghai Comp. (mp. mKaaa)
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Ypasxkaauu
Turep URKA
Texkyuiad 11eHa, pyd 198,0
LleaeBaga 11eHa, pyd 197,0
ITorennimaa pocra -0,5%
PekxomeHzausa HepxkatTs

Iloxa3aTeAH
Kamuraanzanudg, $ MaH. 8 537,60
KoamgectBo AO, MAH. HIT. 2 936,0
KoamuectBo All, MAH. TIT. 0
O6opoT 3a MecHIl, $ MaH. 154,09

KomMmeHTapuHu

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
aKIHH H HHAekca MMBB
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YpaskasHH TOTOBHTCA K HOBOMY BBIKyIlY
MO3HTHBHO / CIIEKYAITHBHO)

(ymepeHHO

Ypaskaauii» MOXKeT O0OTKa3aTbCsd OT AuUCTHHra Ha LSE. B
IIOHENEABHUK  BEYE€POM COBET  OUPEKTOPOB  KOMIIAHHUU
PaCCMOTPHUT 3aKAIOYEHHE MEHEIXKMEHTa O AUCTHHIE B /\AOHIOHE,
KOTOPBIH PYKOBOOUTEAU «YPaAKaAWsa» COYAH HEIEAECOOOpa3HBIM,
pacckaszaau «BegoMOCTH» CO CCBIAKOM Ha 4YeThIpe MHCTOYHHKA,
0AM3KUX K pa3HbIM aKIIHOHepaM KOMIIAaHUH U K Heil caMoi.

[OTOBHOCTP KOMIAHUU MPOBECTH €Ile OAWH OOpaTHBIH BBIKYII
(mepBBIH ObIA B ampeae) cobecenHuku «BemomocTei» 0OBACHAIOT
TeM, YTO MHOTHE aKIIMOHEepPhI IpHuoOpeTasn Oymaru «YpasKaAHs»
B pacueTe Ha BBICOKHE OUBUAEHABI, HO TENEpb, IIOCAE
HOSIOPBLCKOM aBapuu Ha pyaHUKe, nasasiieM 20% mno0bIuH,
BBINIAQTHI OyayT HecKOopo. CKOABKO KOMIIaHHSI TOTOBA OTPATUTH
Ha oOpaTHBIA BBIKYII, OHU HE yTOYHSIOT.

LSE mpebyem, umobbL 8 c80600HOM 0bpaweHuUu Haxoo0usloco He
meHee 25% om evinyweHHoix GDR. Ecnu kKomnaHust gelkynum
ewe 10% axyull, bymaza morxem ocyuecmeumsb OenucmuHe
«@aemomamuueckw. KomnaHusi nocmeneHHo oOsurkemcsi 8
CMOPOHY NOSHOU KoHconuoauuu Ypanxumom. Ecnu komnarus e
umoze eblkynum Ha ceou cmpyrkmypwsl 6onee 30% bymae, oHA
8blHYxOeHa bydem svicmasume ogpepmy axyuoHepam. OHIKCUM
MooKem npooamb €80t 000 NO oghepme, ecau ueHa 6ydem
ycmpausams cobcmgeHHUKO8, U 9mo ¢axkmuuecku 6yoem
o3HaUaAMb KOHCONMUOAUUIO KOMNAHUU NOO KOHMposem Ypanxuma.

HHeecmopbl pacuumslearom HA mo, wmo HO8bll 8blKYyn okaxrcem
NnoooepIKKYy KOmuposKam, OOHAKO NO3UMUBHbLE OIKUOGHUSL YoKe
3ano)keHbl 8 uyeHy. [ns mozo, umobbl 8blkyn ObLl Yycnewiex,
Ypanxanuiwo npudemecst npedsoxkumes npemuro K polHKY. PeweHue
00/KHO Oblmb NPUHAMO 8 noHeldeNbHUK. TakixKe 8 NoHeleNbHUK
oxkudaemest nybaurkayust noay200080ti omuemHoCcmu KOMNAHUU.
0o 9mo20 MmomeHma OUHAMUKA JYyulule pblHKA MoKem

COXpaHUMbCSL, 00OHAKO, HA HAul 83271510, bymazu Ypankanus ysxe
OUEHEeHblL PbIHKOM CNpaseosiuso, U eclu 0XKUOAHUSL UHBeCcmopos
He onpasoaromest, B03MOIKHbL PACNPOOAIKU.
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Ioaroc 30a0T0 Polyus Gold BoccTaHaBAHBaeT PEHTAa0EABHOCTH (yMEpPEHHO
Tuxep PLZL MO3HTHBHO)
Tekyiada 1ieHa, pyo 2250,0
LeaeBas nena, pyd i CkoppekTupoBaHHasg yucrtad npuobiab Polyus Gold mo MC®O B
ToTeHIMAA pocTa ) 1 moayromuu 2015 roma BeIipocaa Ha 89% u cocraBuaa $432
PexomeHnaanmus - MAH, TOBOPHUTCHA B COO6U.[CHI/II/I KOMIIaHHUHU.
B y
Kamrrasmsams, $ MAr. 6 300,72 flpy‘-IKa 3a OTYETHBIN MepPUuoL HesﬂaqHTeﬁbuo YBEAUYHAACH Ha
Koamrec50 AO, MAH. 1IIT. 190.6 1% - mo $1,019 MApa, CKOPPEKTUPOBAHHLIN mokasareab EBITDA
Koamsectso All, MAH. 1T o BeIpoc Ha 50% mo cpaBHeHuio ¢ 1 moayromuem 2014 roma u
O6opoT 3a MecHIl, $ MaH. 7,10 cocraBuA $589 MaH.
Hemounur: Bloombery, ouenxa UFS IC [Ipomazku 30a0Ta Polyus Gold B 1 HOAyrOOMM YBEAMYHAMCH Ha
OTHOCHTeALHAS AHHAMHKA LEHbI 6% - pmo 799 Tvic. yHOUMH. KammnurTaspHble 3aTpaThbl KOMIIAHHUHU
agunu u HEAekca MMBB COKPAaTHAMCEH Ha 67% I10 CPAaBHEHUIO C aHAAOTHYHBIM II€PHOI0M

60%
2014 roma. IlokazaTeab YHUCTOTO OoATa yBeAmdyuacd Ha 15% c

50%
/‘ o koHua 2014 roga u cocraBua $375 MaH.

| 20%

ﬁ- 1o% INonroc nokasvleaem 00801bHO CUJIbHbLE pe3yabmambl N0 UMoaam
-10% nosy200ust, 8 0CHOBHOM b6a200apst 3¢hheKmu8HOMY COKPAULEHUIO
-20%

3ampam 8 OO/NAPO08OM BblparKeHUU 88udy crabozo pybns u
OmHOCUMEeNbHO CMAOUNIbHBLX UeH HA 30710MO.
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Cebecmoumocms ynana Ha 34% no cpasHeHuUr ¢ NPoOULTbIM
2000m — 00 $436 3a yHUuo, obuue U3EePIKKU MAKHKE CHUSUUCD
Ha mpemb 0o $617 Ha yHyuw. OnepayuoHHble nokasamesu
makxKe 8ble/1si0siMm CUbHO, 4 COKpauieHue uHB8eCcmuyuil u
onmumusayust 060pOmMHO20 Kanumaia oKasaiu noooepIKKY
c80600HOMY OeHexxHoMYy nomokry (+133% k 1I114).

[lonezosas Hazpy3ka ocmaniacb KOMEPOPMHO HU3KOU, Hecmomps
Ha He3HauumeJslbHOoe YyeesuueHue U3-3a OUBUOEeHOHbLX 6bLNJAM.
Becnokolicmea smo He 6bl3bleaem, NOCKONbKY 6 Obaurkaiiuee
gpemst Yy KOMNAHUU Hem  KPYNHouLX  3aNJAAaHUPOBAHHBLLX
nozauleHuii.

OmuemHocme 8bl2110UM  CUNBLHOU, HO KOMUPOBKU KOMNAHUU
MOWLHO POCIU HA NPOMSKEHUU NOCNAeOHUX O08Yyx Hedenb, U
Haubosiee GeposimHbLll cyeHapull OasbHeliuez0 pa3sumust
cobbimuil — ¢purcayust no ¢paxkmy. Pesynomamul nonyzooust mol
oyeHusaem ymepeHHo No3UMuUBHO.
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AYKOMA
Turep LKOH
Tekyiada 1ieHa, pyo 2487,1
LleaeBaga 11eHa, pyd 3148,0
[Torennmaa pocra 26,6%

PexomeHOanusa IlokynaTs

Kamuraanzanudg, $ MaH. 31 075,75
KoamgecTBo AO, MAH. IIT. 850,6
KoamuectBo All, MAH. TIT. 0
O6opoT 3a MecHIl, $ MaH. 743,64

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
aKIHH H HHAekca MMBB
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AYKOMA 3akpsia caeaky no CIR (ymMepeHHO MO3HTHBHO)

Buepa AYKOMA coofmma O 3aKpBITHH CAEAKH IIO ITPOIAIKE
KuTadickoi Sinopec 50% B HedremobbiBatomieii Caspian
Investments Resources Ltd 3a $1,087 mapa. 9T1o Ha 9,4% Huxke
CYMMBI, O KOTOPOM KOMIIQHHH AOroBapuBaAuCh B ampeae 2014
roga,— $1,2 mapa. B wmrore Sinopec koucoaumupyer 100%
aktuBa. B AYKOMHAe OTMETHUAH, YTO KOMIIaHUY [JOBOABHA
YCAOBUSIMH CAEAKH, HO HE CTaAW YTOYHATH, KyJa HalpaBaT
TIOAYYEHHBIE MEHBIH.

Mol oyerHusaem cocmosi8ULYHOCSE COEnKY YMepeHHO NO3UMUBHO
ons AYKOHAa. Hecmompsi Ha mo, umo yeHa coeslKu CHU3UILACL
no CpasHeHur C U3SHAUANILHOU, xomsi Yyxke mozeda ObLna
CYyuecmeeHHO HuXKe, uem nompaueHHble Ha aKkmug cpedcmea,
CHUXKeHUe HAMHO020 MeHee Opamamuueckoe, uem nadeHue yeH Ha
Hedpmb 3a 9mo oxe epems. Daxkmuuecku axkmug 6OvLn
npobnemmroim yoke npu Hepmu no $80 3a 6bappens, u npu

meKyuiux ueHax Sinopec npudemcs cyuiecmeeHHOo
8K1a0bl8AMbLCSL 8 arxmue, umobul obecneuums e20
agphexmusHoCMb. AYKOHA cmoKem Hanpasumo

gblcgoboouswiUeCs cpedcmsa HA obcaysKueaHue 0os2a U Ha bosiee
nepcnexkmugHble npoeKmal.
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HedTs u ras

Tasmpom GAZP 142,64 1,31 14 -0,74 €4 9,46 4 198,0 38,8% IokynaTs 49 621,3
HOBAT3K NVTK 586,00 2,50 4+ 1,31 3 3484 4 555,0 -5,3% Mpoxasars 26 146,1
Pocuedrs ROSN 240,70 -0,15 4 -1,31 4 22,93 4 280,0 16,3% HepxaTs 37 486,2
AYKOMA LKOH 2487,10 0,75 #  -2,40 3 11,78 4 31480 26,6% MNokynars 31 085,9
Tasnpom HedTh SIBN 145,80 2,10 14 0,55 4 1,96 4 180,0 23,5% IlokynaTs 10 158,3
CypryrHedreras (ao) SNGS 34,30 0,93 4 -1,96 4 4581 4 32,0 -6,7% HepxaTs 18 004,4
CypryrHedreras (am) SNGSP 39,35 1,80 4+ 2,06 4 3340 4 32,6 -17,1% HepxaTrs -
TarmedTs (a0) TATN 309,00 078 4  -1,59 3523 4 2450 -20,7% Hepmars 9 892,8
Tarnedrs (an) TATNP 165,00 024 f# -1,79 § 2304 4 155,0 -6,1% Iepmars -
Tpaucuedrs (arm) TRNFP 163,00 -99,89 4 8,52 f 2937 4 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 4,14 -2,70 &4 -5,36 4 -11,02 & 12,0 190,0% IlokynaTts 48 974,6
HOBAT3K NVTK LI 89,60 -1,38 4 -5,29 3 14,29 4 92,6 3,3% HepxaTs 27 205,3
Pocredrs ROSN LI 3,56 28 J  -4,30 3 142 4 8,6 141,6% MNokynars 37 729,5
AYKOHA LKOD LI 36,40 369 §  -7,13 J 854 J 52,5 44,2% Moxynars 30 960,5
Tasnpom HedTH GAZ LI 10,80 -2,70 4 -6,09 3 -4,17 3 20,0 85,2% IIokymaThb 10 241,2
CypryrHedreras SGGD LI 4,98 -3,39 &4 -6,21 &+ 17,23 4+ 10,0 100,8% Ilokynarts 17 791,5
TarHedrs ATAD LI 27,20 251 § 506 § 11,02 4 39,4 44,9% MokynaTs 9876,7
| ___ sauxx |
C6epbank Poccuu (ao) SBER 72,05 0,77 14+ -2,24 4 31,24 4 80,0 11,0% HepxaTsb 22 855,4
C6epbank Poccuu (ar) SBERP 52,50 1,63 4+ -1,74 4 39,26 4+ 56,0 6,7% HepxaTs -
Bank Bospoxaenue (ao) VZRZ 544,00 -0,18 4 -2,16 4 32,36 4 - - - 189,8
Bauk Bospoxaenue (ar) VZRZP 207,00 1,22 4 -9,21 4 193,62 4 - - - -
BTB VTBR 0,07 0,10 &+ 1,62 3 358 4 0,065 -6,3% Ilepxars 13 217,4
PocBank ROSB 45,70 20,65 & 1,56 4+ 530 4 , - , 1041,8
Bauk Caukr-TleTepGypr BSPB 37,85 -1,69 4 -2,20 R 54,81 4 - - - 244,5
Bank OTKpbITHE NMOS 1108,00 -0,81 &4 -0,98 & -4,57 & - - - 2 342,2
ADR/GDR (USD)

BTB VTBR LI 2,00 -2,40 R -6,03 4 -1322 & 2,167 8,6% HepxaTs 12 934,6
C6epbank SBRCY US 4,39 -3,30 4 -7,38 4 1335 4 8,4 92,3% IMokymate 23 691,7

MeTaaAyprus

I'MK Hopuabckuii HUKeAb GMKN 10047,00 3,31 4+ 1,79 f+ 2434 4+ 12920 28,6% Mepxats 23 363,2
413 CHZN 547,00 162§ -1,97  J 60,88 4 - - - 435,6
BCMIIO-ABuCMA VSMO 11200,00 0,71 3 -2,61 4 3429 4§ - - - 1897,6
Meuea MTLR 55,96 -1,50 4 -7,84 4 126,47 4+ Tlepecmotp - IlepecmoTp 342,3
TloAroC 30A0TO PLZL 2250,00 -3,43 4 -4,66 4 125,56 4 - - - 6 302,8
CeBepcranb CHMF 723,10 2,32 4+ 3,77 4+ 44,07 4+ 763,6 5,6% HepxaTs 8 901,5
MMK MAGN 21,22 4,41 14 4,96 4 96,12 4 18,46 -13,0% IIpomaBaThk 3 484,8
HAMK NLMK 85,06 1,18  # 031 £ 2735 4 60,0 -29,5% Hepxars 74912
TMK TRMK 55,10 0,00 0,92 4 57,43 4 Tlepecmotp - IlepecmoTp 803,1
KTK KBTK 81,50 073 § -061 P 867 4 80,0 -1,8% Hepxars 118,9
Pacnazackas RASP 39,08 4,83 4 -1,56 4 69,91 4 25,0 -36,0% HepxaTs 403,8
Beaon BLNG 3,97 4,20 %+ 2,06 4+ 17,98 4 - - - 67,1
PYCAA RUALR 305,50 0,66 %+ 5,34 4 -13,70 & 645,0 111,1% Moxynars 6 820,5
GDR (USD)
I'MK Hopuabckuit HUKeAb MNOD LI 14,84 0,27 14+ -1,59 & 4,36 4 19,88 34,0% HepxaTs 23 483,6
413 CHZN LI 8,10 0,00 -13,74  § 76,09 4 - - - 439,0
Espas (GBP) EVR LN 86,80 6344,01 4 29,01 3 4382 & 250,0 188,0% NlepxaTn 1222,3
Cepepcrass SVST LI 10,80 056 4 019 4 1868 4 11,75 8,8% Hepxars 9 047,4
MMK MMK LI 4,02 -0,25 4 1,64 4 67,50 4 4,00 -0,5% HepxaTs 3 455,4
HAMK NLMK LI 12,60 3,08 & -3,08 4 976 4 18,2 44,4% Moxynars 7 551,5
TMK TMKS LI 3,59 0,99 14 -0,42 €4 54,53 4+ Ilepecmotp - IlepecmoTp 889,0
PYCAA 486 HK 3,25 67525 4§  -13,47 § -42,15 J 6,91 112,6% THoxynaTs 5918,4
TToaroc 30A0TO OPYGY US 17,38 0,00 -2,17 4 78,21 4 - - - 6 624,3
Meuea MTL US 0,71 -12,96 4 -19,37 4 3,09 4+ Ilepecmortp - IlepecmoTp 293,5
ABTOBA3 (20) AVAZ 9,95 -0,80 & -1,00 4 1831 4 - - - 266,5
ABTOBA3 (an) AVAZP 3,03 -L,14 & -2,10 $ 1370 4 - - - -
pymma A3 GAZA 405,00 -1,70 & -4,03 4 269 4 - - - 110,2
Kamvas KMAZ 35,10 0,14 f -264 § 3500 4 64,0 82,3% Mokymnars 364,8
PKK Bmeprus RKKE 3200,00 332 & -0,62 3 -1980 & - - - 52,8
COAAEPC SVAV 395,00 -1,50 & -1,50 4 1286 4 800,0 102,5% MNokynars 198,9
Upkyr IRKT 6,53 031 @ -106 § 1640 4 - - - 111,9
TpaHcnopT
Aspodaor AFLT 39,80 -0,25 3 -0,72 4 23,49 4 62,0 55,8% IlokynaTs 649,5
HMTII NMTP 2,76 0,18 4 -4,83 J 137,93 4 - - IlepecmoTp 781,1




INVESTMENT COMPANY

IToTpeGHTEABCKHI CEKTOPD

Anteku 36.6 APTK 14,70 -1,34 & 3,16 4 1511 4 - B - 22,7
PapmcraHgapT PHST 1050,00 -0,94 & -2,33 & 14,75 4 Tlepecmotp - IlepecmoTp 583,1
I'pymnna Pasryasit GRAZ 11,50 -2,21 3 -4,96 4 156,12 4 - - - 32,1
Ipymnna YepKusz0Bo GCHE 871,00 0,69 4 -1,58 4 2443 1 - - - 562,7
Tuken DIXY 318,00 0,78 §  -3,64 3 -11,59 & 623,0 95,9% MokynaTs 583,0
M.Buzgeo MVID 195,60 -0,31 3 -1,95 $ 5851 4 - - - 516,7
Marsut MGNT 12105,00 0,46 4+  -0,59 [ 2478 4f  14680,0 21,3% Moxynats 16 820,6
Cuneprus SYNG 538,00 0,00 3,26 4 -578 i 640,0 19,0% HepxaTs 197,3
ADR/GDR:

X5 Retail Group FIVE LI 16,45 -3,80 3 -4,64 3 34,84 1 24,6 49,5% IMokymaTs 4 467,4
Aenta LNTA LI 7,37 -0,41 3 1,24 4 9,02 1 8,18 11,0% HepxaTe 3430,5
Maraur MGNT LI 48,50 0,68 § 2,85 3 682 4 45,2 -6,8% Ilepmats 22 928,8
Y epKH30BO CHE LI 8,70 -1,14 &4 -4,40 &4 5,84 1 - - - 573,7
PycTuapo HYDR 0,53 028 § 041 3 -166 & 0,80 50,2% Moxynats 3022,4
@®CK EBC FEES 0,064 0,30 4 -2,91 4 3961 4 0,070 9,7% Hepxats 1194,8
HWHTEP PAO EBC IRAO 1,1045 -0,32 & -2,26 & 55,13 1 1,25 13,2% HepxaTsb 1 694,5
Poccern RSTI 0,46 0,22 4 -2,44 3 10,57 1 0,60 30,7% HepxaTe 1 086,5
OIK-5 ENRU 0,83 2,60 4 0,24 4 12,31 1 1,03 24,1% IlokynaTs 431,4
Mocarepro MSNG 0,84 1,52 § =376 3 3195 4 0,95 12,5% IlepmxaTs 493,3
AeH2HEPro-06. LSNG 2,61 -0,38 & -4,57 $ 49,14 4 2,50 -4,2% Hepxarts 63,6
A€eHDHEPTO-TIp. LSNGP 11,45 -0,43 3 -0,43 3 2,23 1 - - - -
MOBCK MSRS 0,83 0,61 %+ 0,61 4 -3360 & 1,353 63,0% Moxynats 594,1
ADR/GDR

Mocauepro AOMD LI 0,66 0,00 0,00 -6,14 3 - - - 522,3
PycTuapo HYDR LI 0,81 -2,64 3 -5,14 4 -12,88 J Ilepecmotp - IlepecmoTp 3136,4
@®CK EBC FEES LI 0,50 0,00 0,00 -36,71 1,1 115,4% Ioxynats 1 194,8
MTC MTSS 232,00 1,78 4 1,09 + 3724 4 338,0 45,7% Moxynats 7 044,8
PocreaekoM (ao) RTKM 82,17 -0,34 3 -0,83 3 -5,56 RIS 117,08 42,5% IMokynmaTs 3223,0
Pocreaekom (am) RTKMP 56,20 0,36 4 -2,43 3 -1,58 RIS 81,96 45,8% IlokymaTs -
Meradon MFON 825,00 1,85 4 2,10 4 061 4 11220 36,0% Moxynats 7 516,4
A®PK Cucrema AFKS 20,38 0,39 1 -3,18 4§ 7877 4 Tlepecmotp - IlepecmoTp 2 890,0
Snpexc YNDX 780,00 238 §  -7,03 4 0,00 1173,0 50,4% Moxynats 3700,9
PBK RBCM 5,06 0,30 4 -2,03 3 4022 4 - - - 27,2
Qiwi QIWI 1680,00 -6,41 3 -3,17 § 4802 4 1995,0 18,8% IMepxaTs 1596,0
ADR/GDR (USD)

MTC MBT US 7,61 -1,55 3 -3,55 3 5,99 1 12,2 59,9% IoxynaTs 7 862,7
PocTeaekom ROSYY US 7,26 -3,97 4 -6,44 4 -20,13 & 18,50 154,8% HoxynaTs 3229,7
Meradon MFON LI 12,95 41,52 & -0,38 3 602 & 18,70 44,4% Noxkynars 8029,0
A®K Cucrema SSA LI 7,34 -4,30 3 -7,09 4 40,88 4+ TIlepecmotp - IlepecmoTp 3 541,6
BrIMIieAKOM VIP US 5,03 -3,82 4 -9,53 4 2048 4 5,94 18,1% Hepxats 8 836,4
CTC Media CTCM US 1,73 1,14 § 598 & 64,48 & - - - 270,1
Yandex YNDX US 11,46 378 § -1026 J -3619 I 19,55 70,6% Hepxars 3704,2
Mail.ru MAIL LI 17,65 0,57 %+ 4,87 4+ 828 4 20,34 15,2% Ilepmats 3884,5
Qiwi QIWI 24,86 457  §  -867 3 2313 4 35,0 40,8% Moxynats 23,5

XuMHYecKast OTPacAb

Axpon AKRN 2831,00 3,28 Y 2,24 4 5737 4 25270 -10,7% IlepxaTs 1 686,3
docArpo PHOR 2927,00 220 4 420 f 7686 4 24096 17,7% Mponxasars 5 570,0
Vpankaauit URKA 197,95 3,13 4 529 $+ 5417 4 197,0 0,5% Iepmars 8 540,4
HuzxHeKaMCKHe(DT eXUM a0 NKNC 36,60 -1,61 34 2,81 1 75,12 1 - - - 866,6
HukHekaMCKHeTeXuM ar NKNC 27,90 0,54 4 2,76 f+ 6647 4 - - - 89,8
ADR/GDR (USD)

AKpOH AKRN LI 4,35 0,00 0,00 27,94 4 4,86 11,7% IlepmaTs 1 686,3
ocArpo PHOR LI 14,45 034 § -069 J 41,67 4 14,9 2,9% Ilepxars 5 570,0
Ypaskaauit URKA LI 14,67 -0,81 4 0,96 4 2443 4 16,46 12,2% HepxaTs 8 540,4

BrI MoxKeTe mmoanmucaThbCs Ha HAIIM aHAAUTUYECKHEe MaTEPHUAADBI, Iepemasd Mo CChIAKE UAU
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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.



