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Toprossie HAEH Ha CETOAHSIIHUA AEHb
[oneocpourble pekomeHOauUU Ha catime
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Moscow, 121433
tel.: 7 (495) 781 02 02
www.ufs-federation.com

31.08.2015

You

ITocAeaHue 0630PBI M KOMMEHTAPHH:

MOCKOBCKHM KpeauTHBIA 6auk: PO

CbhepbaHK: caMblil TAXKEABIM KBapTaA

lFaznpom HedhTh HAYMHAET MAHEBPbI

CHTyanHnsa Ha pbIHKax

e B dokyce BHHMaHHMA HWHBECTOPOB B IIOCA€OHUE [OTHU
HaXOMUACS €XKETOAHBLIH OSKOHOMHWYECKHH CHMIIO3UyM B
I>xkekcoH Xoyae.

e [IpoMIpom3BOACTBO B JIIOHUU IO UTOTAM HIOAS COKPATHAOCH
K ypoBHIO uioHdg Ha 0,6%.

e Ilenbl Ha He(PTH CErofHS UAYT BHU3 IIOCAE POCTA B IIATHUILY
1o ypoBHs $50,98 3a 6appeab Brent.

KomMmeHTapHH

e Tasmpowm Tepser Eruner u... (yMepeHHO HEraTHBHO)
o Coarepc KOHTPOAUPYET PUCKH (YMEPEHHO ITO3HUTHUBHO)
e TMK mpogBuaa IMIEAPOCTH (IO3UTHUBHO)

KaroueBasi cTaTHCTHKA HAa CEroaHs

e lunekc norpebureabcKux 1ieH B EBpozone (12:00);
e Hupekc geaoBoit akTuBHOCTU B Yukaro, CIIIA (16:45).

Kopnopa’rnnnble COOBITHA Ha CeroaHs

e 3akpelTue peecrpa akinoHepoB "PYCAAaA" naa yuactusa B
BOCA;

o Ilybaukarmsa (pUMHAHCOBBIX pe3yabTaToB "Pycarpo” mo MCPO
3a 2 kBapTaa 2015 roaa;

o [lyGaukamus (HUHAHCOBBIX pe3yabTaToB 'PocHedTn" 3a 2
kBaprtaa 2015 roga o MC®O;

e dpnHaHcoBag ortdyé€étHOCTb 'MK HopHuKeasr 3a 1 moayroaue
2015 roga mo MC®O;

e duHaHcoBag oT4yéTHOCTE AKpoHa 3a 1 moayromue 2015 roma
mo MC®O;

e dunaHcoBag OT4YETHOCTH Aspodaora 3a 1 moayromue 2015
roga rmo MC®O;

CGepbanx AO 70,50 / 76,00 Hepaars e 3acenanue coBeTa AUPEKTOPOB "TpaHcHedTH".
BTB 0,06870 / 0,07200 JepxKarb
Tasnpom 143,00 / 149,00 Hepxarb
AYKOMA 2465,0 / 2615,0 Hepxarb
Pocuedrs 242,00 / 254,00 Hepxkarb
MMK 20,60 / 21,80 [Tokymnarb
CeBepcTanb 690,00 /710,00 [Tokynars
Pycluapo 0,5200 / 0,5450 Mepxarb
®dCK E2C 0,06350 / 0,06670 Jlepxatsb
MTC 227,00 / 233,00 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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CuTyanuss Ha pbIHKax

B ¢okyce BHUMaHHSA WHBECTOPOB B MOCAEIHHUE MHU HAXOIHUACS
€KEeroAHBIM 3KOHOMHUYECKHUU cuMIo3uyM B [IKeKCcoH Xoyae.
TpaguIIMOHHO Ha CHMIIO3UYME OOCYKOAIOTCS BasKHEHIIIHe
HAaCyIIMHbIE BOMIPOCHEI TAODAABHON SKOHOMHKH, OCHOBHBIM U3
KOTOPBIX IIOCA€AHUE MHOTHE MEeCSlbl dBASETCS Ha4daao
yBeandeHua  PenmepasbHON  pedepBHOM  cuctemou — CIIA
IPOILIEHTHHIX CTaBOK. MHOTHE NpeaCTaBUTEAM IIEHTPAABHBIX
0aHKOB T'OBOPAT O TOM, YTO I'OTOBBI K ITIOABEMY aMEPHUKAHCKUM
PETYASITOPOM CTaBOK M NPHU3BIBAIOT PeapesepB HE 3aTITHUBATDH C
aTuM. B xome mpomiao¥i HemeAnm moarap caabea Ha (QoHe
CHIXKEHUI OXHAaHUU yxkectodeHUss PPC KpeauTHO-IEHEXKHOMU
IOAUTHKH, OJHAKO IIOCA€ CTOAb [PYKHOM  HOAOEPKKHU
neuTpobankamu yBeandeHus CoenuHeHHbIMH llITaTamMu CTaBoK,
OXUJAHUSA MOTYT BHOBBb BBIPACTHU, YTO MOIKET CTATH ApaliBepoM
VKPEIIAEHUS [oAAapa B XoAe TeKylled Henean. Ho ectp u
IPOTHBHUKU paHHEro Hadasa yxkecroudeHus PPC moHeTapHOHU
noauTuku, Hapoausiit 6aHk Kuraga 1 MB® npusBaau Penpesepn
IOBPEMEHUTh C YBEAHYEHHEM CTaBOK [0 TeX IIop, IIoKa
CUTyalld B MHPOBOUM 3KOHOMHKE CTAaOHAM3UpPYeTCs, 4TOo Oymer
COepKUBATh POCT OXKUAAHWNM paHHETro IIombeMa CTaBOK |
YKpPEIAeHHEe aMePUKAHCKON BaAIOTHI.

[IpoMBINIAEHHOE IIPOM3BOACTBO B SIIOHUU II0 HTOraM HIOAS B
MECSYHOM HCYHCAEHUU COKpaTuaock Ha 0,6%, B To BpeMd Kak
3KCIIEPTHI ITPOTHO3WpoBaau pocT Ha 0,1%, B HIOHEe IIOKa3aTeAb
ObIA Ha  ypOBHE +1,1%. B roJI0BOM BBIPasKE€HUHU
IPOMIPOU3BOACTBO CTpaHbl BOCXOASIIETO COAHIIA YBEAMYHAOCH
Ha 0,2% npu oxumpgaHuax pocra Ha 0,8%, MmecameM pasHee
nokazareab mnpubaBua 2,3%. Caabasg craTUcTUKa, KOTOopasd
OKaXKeT JaBACHHE Ha PHIHKH.

CooTHOIllEHHE €OUHONM eBpPOIEMCKOM BaAlOTBI U J0AAapa B
TedeHHe IIOCAEAHUX CyTOK yMeHbInHAochk Ha 0,10% mo ypoBHA
1,1247 poanapa 3a eBpo. Ilonaraem, B TeueHHe [OHS Iapa
EUR/USD O6ymer HaxomuTbCcs B auaraszonHe 1,1175-1,1350
IoAAapa 3a eBpoO.

KoTHpOBKHM dYepHOTO 30A0Ta B MHATHHILY ITPOJAOAKUAM PACTH.
OmHako cerogHs, Ha (OHE HEOOABIIIOTO POCTa BEPOSTHOCTU
yBeandeHUuss craBok ®PC B ceHTs0pe — IIEHBI Ha YTA€BOIOPOL
MOTYT HECKOABKO CHH3UTBECHA. 3a IIOCA€IHUE CYTKH, C yTpa
naTHUILEI, HedpTh copTa Light Sweet momopoxkaasa Ha 3,16% mo
ypoBHsa $44,73 3a GappeAb, CTOUMOCTH CEBEPOMOPCKOM CMECH
Hedptu Brent yBeamumaacy Ha 2,09% mo ormerku $49,36 3a
G6appean. Ilonaraem, Brent B TeuenHune mHsa OyzmeT HaxXOOUTHECS B
auanasone $47,50-50,70 3a 6appeasb.

Py6ap 1o mroram marHUIBI okKpern Ha 0,92% mo ypoBHa 65,21
pyOass 3a moasap. Pe3kuii pocT KOTUPOBOK He(ITH, YBEAHYEHUE
CKAOHHOCTH HWHBECTOPOB K PHCKy - CTaau [AapatiBepamMu

VIOPOKAHUS POCCUHCKOM BaAlThl. CeromHsa Kypc pyOAd MOKeT
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cTabuAN3UPOBATHCS, BO3MOXKEH POCT BOAATHABHOCTH. [loaaraewm,
kotupoBKHU napel USD/RUB B TeyeHmne qHA OyayT HAXOOUTHCH B
nuamnasoHe 64,00-66,50 pybas 3a moasap. EnquHas eBporeiickas
BaaAloTa OymeT HaxXOMUTHCH B IIpefieaax 3HadeHuih 72,25-74,75
pyOad 3a eBpo.

Poccuiickuéi pBIHOK akKIUP [0 HUTOoraM IATHUYHBIX TOPrOB
IpPOAEMOHCTPUPOBaA yBepeHHBIH pocT. UHaekc PTC Bbipoc Ha
3,12% no ormerku 829,95 myukra, Manekc MMBB yBeanunacs
Ha 1,41% po 1719,16 myHKTa. YAydllleHHME HaCTPOEHHUM Ha
MHPOBBIX pPBIHKAX, VBEAHWYEHUS CKAOHHOCTHM UWHBECTOPOB K
PHUCKY, B3A€T IIeH Ha HE(TH — II03BOAHWAO POCCHHICKOMY PBIHKY
aKIU¥ OPOMOAKUTE POCT. II03UTHBHBIE HACTPOEHUS Ha PBIHKE
MOTYT COXPAHHUTBCSA M CEroAHSI, €CTh BEPOATHOCTH HEOOABIIIOH
KOppeKImu  pocra. TexHUYeCcKHl  BHeImHUH (QPOH  Ha
CEeTrOAHSIIIIHEE YTPO HEeWUTpaABLHBIM: aMepUKaHCKHE WHAEKCHI
aKIui B I[STHUILy IIPOAEMOHCTPHUPOBAaAHM  HeHTpPaAbHYIO
OUHAMUKY, QBIOYEPCHBIM KOHTPAKT Ha wuHAeKc S&P 500
CeroAHsa 3aMEeTHO JellleBeeT, a3haTCKHEe MHIOEKChbl aKIUi He
MIOKAa3bIBAIOT €IWHOM aOWHaMUKH, HedTh Mapku Brent
YBEAUYHAACh B II€HE, CEroAHs B HadaAe [OgHSI KOTHPOBKHU
YTAEBOAOPOAA KOPPEKTUPYIOT POCT BTOPOH IIOAOBHHBI IIPOIIAOH
Hegear. lloanaraem, Mumekc MMBE B TeudeHue cerogHSIIHETO
aHs OyneT HaxoouThbes B auaria3oHe 1690-1735 mmyHKTOB.
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Tazmpom
Turep GAZP
Tekyiada 1ieHa, pyo 146,6
LleaeBaga 11eHa, pyd 198,0

ITorennimaa pocra 35,1%

PexomeHOanusa IlokynaTs

Kamuraanzanudg, $ MaH. 52 613,34
KoamgecTBo AO, MAH. IIT. 23 673,5
KoamuectBo All, MAH. TIT. 0

O6opoT 3a MecHIl, $ MaH. 1 419,38

KomMmeHTapuHu

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
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l'asnpom Tepsier Eruner H... (fMEepEeHHO HEraTHBHO)

B cBa3u c otrkpeiTeM B Cpegu3eMHOM MOPE OOHOTO UX
KPYHIHEUIINX Ta30BbIX MECTOPOXAEHUN B Mupe Erumert
IIPHUOCTAHOBUT HMIIOPT roAyboro TomamBa Ha 3-5 AeT, IPUBOAUT
"PUA HoBoctu» 3asiBaeHUE OQPHUIIMAABHOTO IIPENCTaBUTEAS
MUHHCTEPCTBA HE(PTH U MUHEPAABHBIX PECYPCOB CTPaHbl XaMau
Abneabasu3a TeaekaHaay «Aab-AcbkIiMar. «<BaxkHO, 4TO HAM B 9TOM
cAy4dae He IIOHaA0OHTCSI UMIIOPTUPOBATH I'a3 U3 APYTHUX CTPaH», -
CKazaan OH. AOmeAbasn3 TIIOATBEPAMA, YTO MECTOPOXKIEHHE,
oOHapyzKEHHOE B Erunte UTAABIHCKOU HedTera3zoBou
kKoMmnaHued Eni, aBagercsa kpymHeHIIIMM OTKpeITHEM C 1967 T.
ITo ero caoBaMm, OTKPBITBIX 3allacOB ra3a ETHUNTYy IIpH HBIHEIIHEM
noTpebAeHUH XBATUT Kak MUHUMYM Ha 10 aer.

30 amBrycra koMmmnaHud Eni coobumaa 006 — OTKPBITHU
«CyHEePTUTaHTCKOIO» MECTOPOXKAEeHUd Zohr, 3amacbl KOTOPOTIO
oneHuBatoTcd B 30 TpaH Kyb6. doyToB (850 mapa KyO. M) rasza Ha
naomaa okoao 100 kB. KM. 'aaBa Eni moA0XKHA Tpe3umeHTy
Aboya-Parraxy Xaamay ac-Cucu o0 TIIAaHAX TII0 CO3OAHHIO
UHPPACTPYKTYPhI OAS YTOYHEHUS u paszpaboTKu
MECTOPOKIAEHUSI.

Omxpsimue H08020 KPYNHO20 MeCmoporKOeHUsl 8 Cpeou3emHOM
MOpe MOXKem CYULeCmeeHHO Nnoeausime Ha SHepzobanavc e
pez2uoHe u 8 nomeHyuanie cbums yeHvl Ha e8ponetickom 2a3080M
PpblHKe, Xomsi NoKa nogooos 01t NaHUKU He mak mHozo. Ezunem
cywecmseHHO Hapacmusl nompebieHue 2a3a 3a nociedHue 2006l
U U3 cmpaHvl 9KCnopmepa Npespamuiicst 8 Hemmo-umnopmepa
2a3a. pykoeoocmeo cmpaHbl 3aUHMepeco8aHo 8 mom, umobsl 2a3
¢ Zohr 8 nepsyio ouepedsb UCNOIb308ANCS 051 BHYMPEHHUX HYIKO.
B mo >ke epems, Eni, komopast 06HApYsKuia MecmoporkoeHue u,
cKopee 8cez0, NoOAYuum npuopumemuvle npasa HA €20
paspabomky, C B6blCOKOU CMEeneHbrd BeposiMHOCMU NOAYUUM
KOMneHcayurw 3ampam nJaoc HeKomopyr npemuro. Oma
KOMNEeHCayust MorKem 8blnlauueamsvess U 6 HAMYPArIbHOM
gblparkeHuu, moz20a 2as cmoxem OblMb NocmaerieH 8 CmpaHbsl
IOsknoti Egponeil.

Iloxka npemdeepeMeHHo 2080pume O mom, nosesausiem Jau

omKpblmue HA YeHblL HA e8pOoNneliCKoM 2a3080M pPblHKE, 00HAKO
onpeodenerHvle nomepu I'asnpom noHecem 8 nrobom cryuae, 3mo
cea3aHo ¢ KoHmpaxkmom Ha nocmaseky CIIIN e Ezunem,
uesnecoobpasHoCmb KOmopozo pe3ko cHusuaace oasi Kaupa, u
ecmb puck, umo Eezunem omkaxemcsi om KoHmpaxkma, Jaubo
bydem Hacmausame HaA €20 nepecmompe HA HEe8bl2OOHbLX O
I'asnpoma ycnosusx.
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COAAEPC
Turep SVAV
Tekyiada 1ieHa, pyo 401,0
LleaeBaga 11eHa, pyd 800,0
ITorennimaa pocra 99,5%

PexomeHOanusa IlokynaTs

Kamuraanzanudg, $ MaH. 208,06
KoamgectBo AO, MAH. HIT. 34,3
KoamuectBo All, MAH. TIT. 0
O6opoT 3a MecHIl, $ MaH. 1,39

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
aKIHH H HHAekca MMBB
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Coaaepc KOHTPOAHPYET PHCKH (YMEPEHHO IIO3HTHBHO)

B mnepBom mnoayromnmm 2015 roma uyucrad NOPHUOBIAL TI'PYIIIBI
"COAAEPC" mo MC®O BeIpocaa 6oaee yeM B 3 pasza - mo 938
MAH pyO. (256 maH 3a 1 moayromue 2014 roma.), caemyeTr U3
OTYETHOCTHU KOMITaHUH. [TpuOBIABL oT oIepaloOHHOM
[eaTeAbHOCTH TPYHIIbI cocTaBuAa 1,24 Mapn pyo.

Bripyuka cocraBuaa 15,69 mapn py6., EBITDA - 1,79 mapna py6.,
pertabeabHocTh 10 EBITDA - 11,4%. CHUXKeHHE BBIPYYKHU
KOMIAHUH OBbIAO OOYCAOBAEHO mHazeHHeM OOBEMOB IIPOAAZK
Openma SsangYong, KoTopoe Oblaa YACTHYHO KOMIIEHCHPOBAHO
pocToM ITpoaask aBTomMoOuaeil OpeHna YA3.

Hecmompsi Ha Henpocmyr cumyayuro 8 Ompacau, Xopoulutl
KOHMpOJb 3ampam U 2pamomHoe NpumeHeHue UHCMPYMeHmos
xeoxkuposarust nozeonunu Coanepc nokazame  00801bHO
CuNbHble (PUHAHCO8blE pe3yslbmambl NO UMO20M NOSAY200USL.
KomnaHust  yoauHo  xedxKupoeana  pPucku  CO8MEeCmHbLX
npednpusmuii, 8 umoze NoAYuu8 OKOJIO-HYLe80U (PUHAHCOBLLU
pesynemam no ceoum CII, Kkomopbsle 8 NPOUIOM 200y NPUHECTU
b6onee 1,3 mapo pybneti yboimrka, u cumyayusi 8 KOMoOpbvlx
npodosoKuia yxyowamucs Ha ¢oHe CHUXKEeHUSL
niamexKecnocobHoz20 cnpoca U CoKAMuUsL a8mMoMOOUNbHO20 PblHKA
e Poccuu.

PoiHok uacmuuHo noddepxuearom  Oelicmgyroouiue mepol
2ocyoapcmeeHHOoU noooepIKKu, srrouast npozpammy
ymunusayuu u cybcuduposarue cmasok asmokpeoumosaHust. B
bruxatiee epemsi MmoxKem Hauamo Oeticmeosams
Jb20MuUpo8aHue mpaHcnopmuposKu asmomobusetl,
npousgedeHHblx Ha [anbHem Bocmoke 8 yeHmpanibHbulil pesuoH.
Smo O00LKHO oKasamob cyuiecmseHHyr noooeprKKy
0anbHEe80CMOUHbIM aKmueam 2pynnol, 8 nepeyto ouepedsv — CII ¢
Mazda.

B uyenom Connepc ocmaemcsi Haubosiee 3pgexkmusHsoim U
2PAMOmMHbLIM  OmeuecmeeHHblM asmonpousgooumenem, U Mol
nosloXKUMeNlbHO oyeHusaem cnocobHocmu KomnaHuu

npomue8ocmosimes 8HeuHesIKoOHoMUuueckum workam. IlonoxxeHue
den 8 ompacau ocmaemest msiokeabim, Ho, Ha Haul 83211510, PbIHOK
nepeouerHusaem He2amug 8 KOMNAaHUU, SKCMpanoaupyst Ha Hee 8
uesnom caabsle pe3ysbmamosl POCCUTCKUX agmonpou3gooumeneti.
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TMK

Turep TRMK
Tekyiada 1ieHa, pyo 53,5
LleaeBaga 11eHa, pyd -
[Torennmaa pocra -
PexomeHzauusa ITlepecmoTp

Iloxa3aTeAH
Kamuraanzanudg, $ MaH. 802,37
KoamgecTBo AO, MAH. IIT. 991,9
KoamuectBo All, MAH. TIT. 0
O6opoT 3a MecHIl, $ MaH. 4,13

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
aKIHH H HHAekca MMBB
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TMK nposaBHAA ILEAPOCTH (IO3HTHBHO)

Coset nupekTopoB TMK pekomMeHmoBaA BHeEOUEPETHOMY OOILIEMY
coOpaHUIO AaKIIMOHEPOB IIPUHATL peIIeHHe O  BbIIAATe
IIPOMEKYTOYHBIX MOUBUIAEHAOB 3a Iectb MecdareB 2015
dHrHaHCOBOTO rozma B pa3Mepe 2 pydasg 42 Kole¥Ku Ha OIHY
0ObIKHOBeHHyI0 aknuio. O6 sToM coobimaa KomnaHusg. OOiras
cyMMa, KoTopasd OyeT HalpaBA€Ha Ha AUBUAEHOLI COCTaBUT 2,4
MAPZ PyOAeH.

Bueouepennoe ofuiee cobpaHue OyneT HPOBENEHO B 3a04YHOH
dopme. [laTa OKOHUYAHUS IIpHeMa OoAAeTeHElH OAS FOAOCOBAHUS
- 12 okrabps 2015 roma. 3akpbITHE peecTpa aKIIMOHEPOB OAS
yuactus B BOCA - 8 ceHTabps.

PeweHue coeema oupeKkmopo8 HecKOo/NbKO HEeO0IKUOAHHO OAsl HAC.
KomnaHusi paree He omauuanacob o0coboli wedpocmuvio,
gulnIaUUBAs cumeosiuveckue ousudeHObl. B mexkywem 200y y
KOMNAHUU eCmb CMuUMYJsl No8blUAMb BblNAAMblL, UMO C8SI3AHO
Kak ¢ yeenuueHuem npubviLiu 8 pybnesom sksusaneHme (3,4
Mmapo e 11115 npomue 1,6 mapo e 1I114), maxk u ¢ yxyoweHuem
OMHOWLEHUSL UHBECNOPO8 K bYMazam KOMNAHUU, HECMOMPSL HA 8
uesniom  YysepeHHoe  nosiokeHue  Oen  npu  Henpocmou
KoHblOHKMYpe.  IlosbliueHue eblniam MOXKem  npuesieds
ungecmopos Kk arkyusim TMK, u bosnee svlcokue eblniamel no
umozam 2004 8 UesioM MOXKHO bbLno oxxudams. OOHAKO, MbL He
Npo2HO3UPOBAIU, UMO KOMNAHUSL  pewum  CYuleCmeeHHO
nosvlcumMb YyoxKe npomerxxymourvle eovinnamoel. CI npednazaem
Hanpasums HA 0usudeHobl nopsioka 70% nonyzo0o80li npubblLiu.
[lusudeHOoHast 00X00HOCMb 8 IMOM CAYUAEe MOrXKem cocmasumo
nopsioka 4,5%, umo eblnsioum 0080bHO BHYUWUMENbHO NO
Mmepram ompacau. Oxxudaem, umo pewerHue C/ orxaxkem

noodepxxky komuposxkam TMK.
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HedTs u ras

Tasmnpom GAZP 146,60 1,38 14 4,50 4 12,50 4 198,0 35,1% IlokymaTs 53 223,5
HOBAT3K NVTK 613,90 2,40 %+ 8,85 4+ 4126 4 555,0 9,6% Mpoaasars 28 585,8
Pocuedrs ROSN 246,35 0,35 4+ 4,72 4 25,82 4 280,0 13,7% HepxaTs 40 039,7
AYKOHA LKOH 2520,00 3,96 &+ 4,48 4 1326 4 31480 24,9% MNokynars 32 871,1
Tasnpom HedTh SIBN 147,60 1,37 14 1,93 4 3,22 4 180,0 22,0% IlokynaTs 10 732,3
CypryrHedreras (ao) SNGS 34,83 1,98 4 5,34 4 48,07 4 32,0 -8,1% HepxaTs 19 080,2
CypryrHedreras (am) SNGSP 40,17 -0,32 &4 2,08 4+ 36,19 4 32,6 -18,8% HepxaTrs -
TarHedTh (a0) TATN 313,00 2,29 14 6,61 4 36,98 4 330,0 5,4% HepxaTs 10 458,0
TarHedTs (am) TATNP 174,70 3,25 4 7,05 4 30,28 4 155,0 -11,3% HepxaTs -
Tpaucuedrs (arm) TRNFP 154,00 -99,90 4 -4,70 4 2222 4 - - - -
ADR/GDR (USD)

Tasmpom 0GZD LI 4,41 2,37 &+ 8,89 4+ 516 & 12,0 172,1% Mokynars 52 200, 1
HOBAT3K NVTK LI 95,80 3,74 4 12,24 4+ 22,19 4 92,6 -3,3% HepxaTsb 29 087,8
Pocredrs ROSN LI 3,77 2,45 &+ 8,40 & 735 4 8,6 128,2% MNokynars 39 933,9
AYKOHA LKOD LI 37,72 5,13 &+ 6,58 4+ 523 3 52,5 39,2% Moxynars 32 083,2
Tasnpom HedTH GAZ LI 11,50 3,14 4 6,48 4 2,04 4 20,0 73,9% IIokymaThb 10 905,0
CypryrHedreras SGGD LI 5,22 1,95 4+ 9,30 4+ 22,88 4+ 10,0 91,6% Ilokynarts 18 649,0
Tarmedrs ATAD LI 28,41 35 f# 940 4§ 159 4 39,4 38,7% Moxynars 10 316,1
| ___ sauxx |
C6epbank Poccuu (ao) SBER 74,82 1,38 14+ 7,10 4 36,28 4 80,0 6,9% HepxaTsb 24 769,4
C6epbank Poccuu (ar) SBERP 53,98 0,84 4+ 6,36 4 43,18 4+ 56,0 3,7% HepxaTs -
Bank Bospoxaenue (ao) VZRZ 506,00 1,20 14 -4,17 4 23,11 4 - - - 184,3
Bauk Bospoxaenue (ar) VZRZP 203,00 5,45 4 -0,73 4 187,94 4 - - - -
BTB VTBR 0,07 0,20 1,38 4+ 39 4 0,065 -6,7% Ilepxars 13 843,7
PocBank ROSB 45,50 0,00 0,44 J 484 4§ - - - 1082,5
Bauk Caukr-TleTepGypr BSPB 37,35 -1,58 4 1,63 4 52,76 4 - - - 251,8
Bank OTKpbITHE NMOS 1109,00 -0,54 &4 -0,27 & -4,48 & - - - 2 446,6
ADR/GDR (USD)

BTB VTBR LI 2,08 1,71 4+ 5,91 4 -9,57 4 2,167 4,2% HepxaTsb 13 479,0
C6epbank SBRCY US 4,89 4,71 4+ 14,65 f 2626 4 8,4 72,6% IMokymate 26 390,0

MeTaaAyprus

I'MK Hopuabckuii HUKeAb GMKN 10430,00 0,57 4+ 3,68 4 29,08 4+ 12920 23,9% HepxaTs 25 311,8
413 CHZN 534,00 3,29 %+ 2,73 § 57,06 4 - - - 443,8
BCMIIO-ABuCMA VSMO 12960,00 8,36 %+ 14,39 4+ 5540 4 - - - 2291,5
Meuea MTLR 64,39 5,06 14 19,35 4+ 160,58 4t Ilepecmotp - IlepecmoTp 411,1
Tloaroc 30A0TO PLZL 2370,00 3,95 4 2,38 4 137,59 4 - - - 6 928,5
CeBepcranb CHMF 693,30 0,26 4+ -3,59 4 38,14 4+ 763,6 10,1% HepxaTs 8 906,9
MMK MAGN 21,00 1,02 14 -1,68 €4 94,07 4 18,46 -12,1% HepxaTs 3 598,7
HAMK NLMK 78,62 0,54 % -6,04 $ 17171 4 60,0 -23,7% HepxaTs 7 226,0
TMK TRMK 53,50 2,29 14+ -2,01 4 52,86 4 TIlepecmotp - IlepecmoTp 813,8
KTK KBTK 79,90 087 § 232 § 65 4 80,0 0,1% Hepxars 121,6
Pacmazckas RASP 38,50 -0,44 4 1,05 4 67,39 4 25,0 -35,1% HepxaTs 415,2
Beaon BLNG 3,98 0,25 %+ 1,79 4+ 1828 4 - - - 70,2
PYCAA RUALR 302,50 0,83 %+ 0,17 4 -1455 & 645,0 113,2% Moxynars 7 048,2
GDR (USD)
I'MK Hopuabckuit HUKeAb MNOD LI 15,84 2,13 14+ 8,09 4 11,36 4 19,88 25,5% HepxaTs 25 058,2
413 CHZN LI 8,10 0,00 0,00 76,09 4 - - - 439,0
Espas (GBP) EVR LN 78,95 6393,19 4 -6,51 3 -4890 & 250,0 216,7% NlepxaTn 1111,7
Cepepcrass SVST LI 10,65 2,11 4 009 4 17,03 4 11,75 10,3% Hepxars 8921,7
MMK MMK LI 4,06 2,27 4 1,88 4 69,17 4 4,00 -1,5% HepxaTs 3 489,8
HAMK NLMK LI 11,90 2,15 %+ -3,64 4 366 4 18,2 52,9% Moxynars 7 131,9
TMK TMKS LI 3,50 7,69 14 -4,76 €4 50,86 4+ Ilepecmotp - IlepecmoTp 867,9
PYCAA 486 HK 3,51 675,01 4 3,44 4@ -3659 6,91 96,9% THoxynaTs 6 488,8
TToaroc 30A0TO OPYGY US 16,75 0,00 1,82 4+ 71,79 4 - - - 6 386,0
Meuea MTL US 1,08 8,00 4+ 47,48 4 57,92 4 Tlepecmortp - IlepecmoTp 449,6
ABTOBA3 (20) AVAZ 9,66 1,05 %+ 0,10 4+ 1486 4 - - - 270,0
ABTOBAB (ar) AVAZP 3,00 1,69 #+ -033 3 1257 & - - - -
pymma A3 GAZA 449,00 8,98 %+ 10,86 4+ 40,75 4 - - - 127,5
Kama3z KMAZ 35,20 0,28 4+ 0,57 4 35,38 4 64,0 81,8% IIokymaThb 381,8
PKK Bmeprus RKKE 3290,00 0,00 2,81 4+ -1754 & - - - 56,7
COAAEPC SVAV 401,00 1,26 %+ 2,82 4+ 1457 4 800,0 99,5% MNokynars 210,8
Upkyr IRKT 6,63 045 @ 045 4 1818 4 - - - 118,6
TpaHcnopT
Aspodaor AFLT 39,04 0,62 4 0,10 4+ 21,13 4 62,0 58,8% MoxynaTs 664,9
HMTII NMTP 2,81 2,55 4 4,07 4 142,24 4 - - IlepecmoTp 830,0
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IToTpeGHTEABCKHI CEKTOPD

Anteku 36.6 APTK 14,00 0,36 & -1,06 3 963 4 - B - 22,5
PapmcraHgapT PHST 1030,00 0,49 1 -1,44 12,57 4 Tlepecmotp - IlepecmoTp 597,0
Ipyrma Pasryastit GRAZ 11,81 -1,50 3 5,82 4 163,03 4 - - - 34,4
Ipymnna YepKusz0Bo GCHE 920,00 1,32 4 3,25 4 31,43 1 - - - 620,3
Tuken DIXY 315,00 5,70 %+ 0,16 £ -1243 & 623,0 97,8% MokynaTs 602,6
M.Buzeo MVID 199,70 1,06 4 1,47 4+ o618 4 - - - 550,6
Marsut MGNT 12171,00 2,19 %+ 2,62 4 2546 4  14680,0 20,6% Moxynats 17 650,1
CuHeprus SYNG 515,00 -3,20 4 -4,28 4 981 & 640,0 24,3% Iokynmats 197,1
ADR/GDR:

X5 Retail Group FIVE LI 16,40 0,61 & 2,82 4+ 3443 4 24,6 50,0% Mokynats 4453,8
Aenta LNTA LI 7,30 4,29 4 0,69 4 7,99 1 8,18 12,1% HepxaTe 3397,9
Maraur MGNT LI 50,00 4,50 % 6,83 4+ 1012 4 45,2 9,6% Ilepmats 23 638,0
Y epKH30BO CHE LI 8,89 -0,11 &4 1,95 1 8,15 1 - - - 586,3
PycTunpo HYDR 0,53 0,62 4 2,34 4 -1,61 RIS 0,80 50,2% IIokynaTs 3 156,1
®CK E3C FEES 0,065 0,86 % 4,54 4 4303 4 0,070 7,1% Ilepmats 1277,5
HWHTEP PAO EBC IRAO 1,1070 -0,94 & 5,43 1 55,48 1 1,25 12,9% HepxaTsb 1772,4
Poccern RSTI 0,46 2,00 % 2,79 4+ 1081 4 0,60 30,4% MepxaTs 1136,3
OIK-5 ENRU 0,81 0,75 4 -1,58 3 9,61 1 1,03 27,2% IlokynaTs 439,4
Mocarepro MSNG 0,82 0,66 0,24 4+ 2875 4 0,95 15,3% IlepmxaTs 502,3
Aensuepro-o6. LSNG 2,55 0,99 1 0,79 f 4571 1 2,50 -2,0% Hepxarts 64,9
A€eHDHEPTO-TIp. LSNGP 11,90 2,59 4 3,48 4 6,25 1 - - - -
MOBCK MSRS 0,90 0,56 %+ 7,83 4 2840 & 1,353 51,2% Moxynats 668,5
ADR/GDR

Mocauepro AOMD LI 0,66 0,00 0,00 -6,14 3 - - - 522,3
PycTuapo HYDR LI 0,82 2,63 4 4,19 4 -12,02 - TIlepecmotp - IlepecmoTp 3167,3
@®CK EBC FEES LI 0,50 0,00 0,00 -36,71 1,1 115,4% Ioxynats 1277,5
MTC MTSS 228,90 0,73 1 0,09 1 35,40 1 338,0 47,7% IloxymaTs 7 253,9
PocreaekoM (ao) RTKM 81,45 2,72 4 2,07 4 -6,39 RIS 117,08 43,7% IMokynmaTs 3 334,1
Pocreaekom (am) RTKMP 56,90 0,71 4 1,79 4 -0,35 RIS 81,96 44,0% IlokymaTs -
Meradbon MFON 818,00 2,12 % 0,49 4  -024 J 11220 37,2% Moxynats 7777,7
A®K Cucrema AFKS 19,95 -0,05 34 4,34 1 75,00 4+ Iepecmorp - IlepecmoTp 2 952,4
Snpexc YNDX 800,00 3,09 %+ 3,90 4+ 0,00 1173,0 46,6% Moxynats 4036,4
PBK RBCM 4,96 0,10 4 -1,20 3 3759 4 - - - 27,8
Qiwi QIWI 1700,00 2,10 1 3,03 f+ 4978 4 1995,0 17,4% IMepxaTs 1702,3
ADR/GDR (USD)

MTC MBT US 7,38 -0,81 3 4,68 4 2,79 1 12,2 64,9% IoxynaTs 7 625,1
PocTeaekom ROSYY US 7,09 -0,01 4 2,75 f -22,01 & 18,50 160,9% HoxynaTs 3 153,9
Meradon MFON LI 12,85 2,80 4 1,98 &+ 675 & 18,70 45,5% MNokynarts 7 967,0
A®K Cucrema SSA LI 7,38 0,82 4 6,34 4 41,65 4+ TIlepecmotp - IlepecmoTp 3 560,9
BrIMIieAKOM VIP US 4,64 -1,90 4 2,88 4 11,14 4 5,94 28,0% Hepxats 8 151,2
CTC Media CTCM US 1,83 4,57 1 7,02 4+ -62,42 & - - - 285,7
Yandex YNDX US 12,35 2,24 4 12,17 £ -3124 & 19,55 58,3% HepxaTe 3991,9
Mail.ru MAIL LI 18,40 4,25 %+ 8,24 4+ 1288 4 20,34 10,5% Ilepmats 4049,5
Qiwi QIWI 26,20 1,99 4+ 1078 4§ 2077 4 35,0 33,6% Moxynats 25,8
AKpOH AKRN 2700,00 0,11 4 -5,33 3 50,08 1 2527,0 -6,4% HepxaTs 1 678,4
@ocArpo PHOR 2821,00 0,98 §  -4,50 § 7045 f  2409,6 -14,6% IlepmaTs 5 602,5
Ypaskaamit URKA 201,70 -1,63 2,26 $ 57,00 4 197,0 2,3% IlepmaTs 9081,8
HuzxHeKaMCKHe(DT eXUM a0 NKNC 39,60 5,32 1 7,03 1 89,47 1 - - - 978,5
HukHekaMCKHeTeXuM ar NKNC 28,55 1,78 4 4,01 f 70,35 4 - - - 95,9
ADR/GDR (USD)

Akpon AKRN LI 4,04 1,38 4 -724 § 18638 4 4,86 20,4% Moxkynats 1678,4
®ocATpo PHOR LI 14,05 035 & -2,43 3 37,75 4 14,9 5,8% DepxaTs 5 602,5
Ypaskaauit URKA LI 15,46 -0,26 4 6,25 4 31,13 4 16,46 6,5% HepxaTn 9 081,8
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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.



