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ACKTPOHHEH TOTTa MOCKOBCKHM KpeauTHBIA 6auk: PO
<
W A
¥ AHAAWTHEA CbhepbaHK: caMblil TAXKEABIM KBapTaA
fii Hamw KoHTAaKTLI
TasnpoM HedDTH HAYMHAET MaHEBPEI
CHTyanHnsa Ha pbIHKax
1733,17 833,60 1972,18 4776,51
ﬁ . 4 4 e JleanoBast aKTUBHOCTH KuTaa yCKoOpsgeT CHUXKEHUE.
0,81% 3,57% -0,84% -1,07%
e Caabasa craructuka u3 Kurasg MOXKeT CHPOBOIHPOBATH
6 247,94 10 259,46 18 890,48 21 670,58 OCA8.6ACHI/IC Aoasapa.
1 A g 4 e Crarucruka u3 SmoHuu nopaepkasa ocaabaeHHe
0,90% -0,38% -3,23% -0,66% o
aMEPHUKaHCKOMN BaAIOTHI.
49,20 54,15 14,63 1 134,81 e KoTHpoBKU HedTU BHOBb IIPOAEMOHCTPHUPOBAAHN
b 9 * * BIIEYATASIOLINHA POCT.
-2,72% 8,19% 0,14% 0,11%
e PybAp mMeeT IIIAHCBHI OIIYTHUMO OCAaOHYTb Ha ¢oHe
5 168,00 28,43 11,97% 0,1335% BO3MOKHOH KOPPEKIINHU II€EH Ha HerTB.
¥ 9 ¥ 2
-0,41% 9,14% -16.m. 0 6.11.
1,1211 64,2249 73,1488 68,6815 Kommen’rapnn
9 ¥ + e
0.23% 1% La Las% e Tasmpowm 3apaboTas Ha AeBaAbBAIlUU (YMEPEHHO ITO3UTHUBHO)
e Meuea 3aBepiiaeT II€PETOBOPEI C KpeauTopamMu
55,0 1750 (ITO3UTHUBHO / CLIEKYASITUBHO)
50,0 A/Avf
450 Rl 1650
200 KaroueBasi CTATHCTHKA Ha CeroaHs
' e lizmeHeHue KoamdecTBa 6e3paboTHRIX B 'epmanuu (10:55);
35,0 T T T T 1550 .
34082015 26.08.2015 28.08.201% e lHpekc meAOBOM aKTUBHOCTU B IIPOM3BOACTBEHHOM CEKTOPE
Brent MICEX BeAI/IKo6pI/ITaHI/IVI/I (11:30);
e Hupekc meaoBolM akTUBHOCTU B cdepe mpomsBonctrBa CIIIA
102,0 (17:00).
99.0 - 2000
96,0 - - 1950
93,0 - - 1900 KopmopaTHBHBIE€ COOBITHSI HA CETOAHSI
90,0 1850 o Ilybaukarus puHaHCOBBIX pe3yabTaToB QIWI mo MC®PO 3a 2
87,0 . . ; : ; ; 1800 kBapTaa 2015 roaa;
24.08.2015 26.08.2015 28.08.2015
o TeaexkoHpepennus MeHemxrmeHTa AAPOCA (dpuHaHCcOBas
DXY SnP500 fut oTuéTHOCTD 3a 2 KkBapTtaa 2015 roga mo MC®O).

Toprossie HAEH Ha CETOAHSIIHUA AEHb
[oneocpourble pekomeHOauUU Ha catime

CGepbank (ao) 73,00 / 76,00 Bre pbIHKa
BTB 0,06870 / 0,07200 MepxkatTb
Tazmpom 145,00 / 149,00 Bue pelHKa
AYKOMA 2470,0 / 2585,0 Hepxarb
Pocuedrs 240,00 / 248,50 BHe ppIHKa
MMK 20,00 / 22,25 Bue pbIHKa
CeBepcTasb 685,00 /726,00 BHe pbIHKa
PycTuapo 0,5230 / 0,5440 JlepxkaTs
®CK EBC 0,06400 / 0,06650 Mepxathb

MTC 225,00 / 230,00 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

I[To Bepcum Caixin, cocTaBHOM HWHIOEKC MOEAOBOM aKTHUBHOCTU
Kuras o uroram aBrycra CHU3HUACH Ha 1,4 mMyHKTa 40 3HA4YEHUID
48,8 1yHKTa, AeAOBasd aKTUBHOCTE B IIPOU3BOJCTBE B IIOCA€THUM
Mmecqal aeta 2015 roma 4yTh 3aMeOAHWAA TEMIBl CHUXKEHUS [0
47,3 HIyHKTa C HIOABCKHX 47,1 IIyHKTa, B CBOIO O4Yepenb
akKTHUBHOCTL B cdepe ycayr IlomuebecHol 3amenauaa pocT OO
51,5 nyukra ¢ 53,8 mecaneMm pasee. [lo odurmasbHOH BepcuHu
oT HaIlMOHAABHOTO CTaTUCTHUYIECKOTO 6r0po KHP,
npousBoACcTBeHHBINM PMI 1o wuroram aBrycra CHH3HUACH C
HioAbCKoro 3HaueHus B 50,0 nyukra no 49,7 mnyHKTa, a
HEIIPOU3BOACTBEHHBIN HWHAEKC [OEAOBOM akKTHBHOCTH Kurasa
cokpatuacsa aumb Ha 0,5 myHKTa - 10 53,4 nyHKTa. B 1mieaom
CTaTUCTHKA BBITASIIUT caabo, aKTUBHbBIE MeEpBHI,
npeanpuHuMaeMble BAACTSIMHU [TogHneGecHOM AL
CTUMYAUPOBaHUS 3KOHOMMKHM, II0Ka HE IIPUHOCAT CBOM IIAOBI.
OnyO0AMKOBaHHBIE IIU(PPHI T'OBOPST O TOM, YTO B OAmKaiiime
HEIEAU W MEeCSIIbl MOXKHO OXHAATh IPOJOAYKEHUSA CMATYEeHUS
KPEAUTHO-IEHEXKHON MOAUTHKH HapomubiM ©OanHkoMm Kwuras,
HEAB3s HCKAIOYAaTh U HOBOHM BOAHBI OcAabaeHUd oaHs. Ha aTom
¢doue oxumanud yBeawdeHus DPPC MIPOOEHTHBHIX CTABOK
BBITATUT HE CTOABb yOEIUTEABHO, KaK 3TO Ka3aA0Ch MHBECTOpaM
IIOCAE€ €3KETOJHOT0 SKOHOMHYECKOI0 CHMIIO3HMyMa B JI3KEeKCOH
Xoyae, B Xome KOTOpoOro, BHUlle-TipeAcenaTeab PenpesepBa
CroHAn duiniep ykazaa Ha BO3MOKHOCTB POCTa WH(ASIIUH, UTO
MOXKET IIO3BOAHUTH €r0 BeIOMCTBY IIPHHSTH pPELIeHHEe O
MIOBBIIIIEHUU CTABOK YK€ B CEHTAOpe, YTO IIO3BOAWAO IOAAADPY B
KOHIIE MPOIIAOM HEOEAUW ITPOOOANKHUTL yKpemnaeHue. OgHaKo, Ha
doHe caaboii craTUCTUKM U3 I[logHeOecHOH, aMepHuKaHCKasd
BaAlOTa MOXKET HadaTb crabeThb. CraTucTyuka U3 JANOHUM MOKET
TaK>Ke€ OKasaThb YyMepeHHOoe j[gaBaeHHe Ha goasap. Ilo
OKOHYATEABHBIM OAaHHBIM HHIEKC IEAOBOM aKTHBHOCTH B cepe
npou3BoacTBa CTpaHbI BOCXOALIIETO COAHIIA 10 UTOTaM aBTycTa
cokpatuacsa Ha 0,2 myHkTa no 51,7 nyHkra. [IpousBoacTBeHHast
IeAoBasi aKTHUBHOCTL JITIOHUM B KOHIIE A€Ta 3aMEIIAMAA TEMIIbI
pocTa, YUTO TaKXKe CHHU3UAO OXKUAAHUSA pPaHHETO YBEAUYEHUS
craBku OPC.

CooTHoIlleHHE €eOUHOM eBpoHeHCKOM BaAlOTbI M Aoarapa B
TedeHHe IIOCAEIHUX CyTOK yBeanmunaochk Ha 0,23% po0 ypoBHA
1,1273 poasapa 3a eBpo. CeromHss yMepeHHOe ocaabAeHHe
noarapa, Ha (PoHE CHHIKEHHE OXHUIAAHUM II0 paHHEMY HadaAy
denpezepBoM IIPOIlECCa YBEAMYEHHUS IIPOLIEHTHBIX CTAaBOK,
MOXKeT INIPOAOAXKUTHCA. IlonaraemM, B TeueHHe [HA IIapa
EUR/USD Oymer HaxomuTbcsa B guamaszoHe 1,1220-1,1360
[oAaAapa 3a eBpo.

Kak caemyetr mu3 coobmieHuss OpraHu3anuy CTPaH-3KCIIOPTEPOB
HedTu (OPEC), opraHmu3arus roroBa BECTH JUAAOT CO CTPaHaAMU-
IPOU3BOMUTEAIMHU UYEPHOTO 30A0TA II0 BOIPOCY CTAOUAM3AITUU
IIeH Ha 3HeproHocuteAab. Ha sToM oHE IeHBI Ha HedPTh PEe3KO
TIOIIIAM BBEPX, CTOMMOCTL OOYKH CEBEPOMOPCKOM cmecu Brent B
MoMeHTe mocturasa ypoBHs $54,32. Ilommeprkasa pocT LEH HA
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4epHoe 30A0TO u cratructuka u3 CIIA, coraacHO KOTOpoOH
nobprda HePTH B HIOHE CHHU3MAACh BTOPOH Mecdll IIOApPSm,
YMEHBIIIEHHEe H3BA€YEHUd yraeBomoponma coctaBuao 100 TbeIiC
Gappeaeii B cyTkd 10 9,3 MAH Gappeaeil B CyTKU. 3a OCAEIHIOIO
HEeIEeAlo, ¢ Bedepa 24 aBrycra, Korjga CTOHMMOCTB copra Brent
pocrturasa  3Hadenus $42,23  3a  Gappeab, KOTHUPOBKHU
CeBEPOMOPCKOM cMecu BbIpocau Ha $10,53 3a 604Ky, MAM Ha
24,93%. Ilocae cToAb OypHOro pocTa, B OTCYTCTBHHU HOBBIX
OpaiiBEpOB pocTa, KOTUPOBKU UYEPHOI'O 30A0Ta HUMEIOT BBICOKHE
IIaHCBI ~ CKOPPEKTHPOBATBbCS  BHHU3, MPUOAM3UBIINCH K
TICUXOAOTHYECKH BaxkHOMY ypoBHIO B $50 3a Gappeab Brent.

3a mocaenHue CyTKH, C yTpa BuepallHero nHd, HedTH copTa
Light Sweet momopoxkaaa Ha 6,77% mpo ypoBHa $47,76 3a
OappeAab, CTOMMOCTb CEBEPOMOPCKOH cmecu Hedptu Brent
B3AeTera Ha 6,89% mo ormetku $52,76 3a Gappeab. [loaaraew,
Brent B TeueHue aHs OyaeT HaxoauTbcs B auanasone $50,50-
53,50 3a bappeas.

Py0Oab 1o mTOraM BuepallrHero mHs okper Ha 1,51% mo ypoBHA
64,22 pybag 3a moasap. HoBBIE BHTOK pocTa IeH Ha He(PTb
II03BOAMA pPyOAI0 yKpenuthbcd. Ho crour 3ameTuTh, pyodAb
YKpenAsieTcsl 3Ha4YUTEABHO MeJA€HHee YBEeAWUYEeHUsT KOTHPOBOK
YEePHOI'0 30A0Ta, B PE3yAbTaTe 4Yero CTOUMOCTH Oappeas HedpTH
copra Brent B py0aseBOM 3KBHUBaA€HTE 3a IIOCAeOHHE 3 [IHA
BeIpocaa ¢ ypoBHA 2970-3050 pybag 3a 6ouky mo 3360-3485
pyOaeit 3a Oappeab Ha ceromHdaIirHee yTpo. CToAb pPe3KHH pPOCT
CTOMMOCTH He(TH, BBIPAXKEHHBIM B POCCHUNUCKON BaaloTe,
TOBOPHUT O TOM, 4YTO, HECMOTPd Ha YBEAHWYEHHE CTOUMOCTHU
yrAeBOA0POa, PYOAB HE MOAB3YEeTCs CIIPOCOM, OTCIOZIAa — B CAydae
CHHXKEHHUd IIeH Ha HedTb pPyOAb MOKET OLIyTHUMO OCAaOHYTb.
[Toaaraem, kotupoBkH napel USD/RUB B TeueHue mHsa OyayT
HaxXoOUThCs B muariazoHe 63,00-67,00 pybaga 3a mossap. Equnas
eBponefickasg BaAloTa OyeT HaXOAUTHCH B IIpeaesax 3HadYeHUH
71,80-75,00 pyOag 3a eBpoO.

Poccutickuii ppIHOK akIMP O HUTOTaM MHOSTHHUYHBIX TOProOB
IIPOAEMOHCTPHpPOBaA yBepeHHBIN pocT. Munekc PTC momuaasca
Ha 0,44% po ormerku 833,60 mnyukra, HWeHaekc MMBB
yBeanunaca Ha 0,81% mo 1733,17 myHKTa. Beicokue LieHbI Ha
HedTh IIOKAa eIlle CIIOCOOHBI TIHYTb POCCHUHCKUN PBIHOK aKIUH
BBEPX, OOHAKO TEMIIbI pPOCTA 3HAYUTEABHO CHH3HAHUCH,
BepodTHAd KOPPEKIHd ILIEH Ha SHEPrOHOCUTEAHM MOXKET CTaThb
IIOBOJOM [AS KOPPEKIIMOHHOI'O CHHXKEHMd, K ToMy ke HMHaekc
MMBE npu6Au3uACaS K yPOBHIO CONPOTHUBACHHUSA. TexXHUYeCKUit
BHEIITHUH (POH Ha CErONHMIIIHEE YTPO YMEPEHHO HEeraTHBHBIHN:
aMEepUKaHCKNEe HWHAEKChl aKIUi B IIOHEJEABPHUK CHH3UAUCD,
dbloUYepCHBIH KOHTPakKT Ha wuHAekc S&P 500 ceromusa
3HAQYUTEABHO [EIIEBEET, a3HaTCKUe HHIAEKCHl aKIIM¥ B MHHYCE,
HedpTh Mapku Brent cuabHO yBeAnuyHaach B II€HE, CETOAHA B
Hayaae [OHS KOTUPOBKHU YrAeBoAOpoda [ABUXKYTCS BHUS.
[Toaaraem, Munekc MMBE B TeueHHe CerogHANIHEro OHS OyaeT
HaXogUThCs B nuamnasoHe 1710-1745 mmyHKTOB.
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Tazmpom
Turep GAZP
Tekyiada 1ieHa, pyo 148,2
LleaeBaga 11eHa, pyd 198,0

[Torennmaa pocra 33,6%

PexomeHOanusa IlokynaTs

Kamuraanzanudg, $ MaH. 53 955,78
KoamgecTBo AO, MAH. IIT. 23 673,5
KoamuectBo All, MAH. TIT. 0

O6opoT 3a MecHIl, $ MaH. 1 448,17

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
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KomMmeHTapuHu

T'asmpom 3apaboTaa Ha  JOeBaAbBaIlHH (ymepeHHO
IMO3HTHBHO)

"Taznpom" omybamkoBaa otdeTHOCTE 1o MCPO 3a BTOpOiH

kBapTaa 2015 roma. Ymcras npubObIAb KOMIIAHHHM BBIpOCAA Ha
29%, no 293,8 mapza py6. Beipyuka cHusnaacek Ha 4%, 0o 1 TpaH
265,2 mapxa py6., EBITDA Bbeipocaa Ha 24%, no 348,99 mapn
py6. IIpubLIAER IO KypcoBBIM pasHuilaM coctaBuaa 100,2 MaApm
py0., cBOOOAHBIH [eHEKHBIN IIOTOK BIIEPBBIE 3a 2,5 roga yiiea B
MuHYyC Ha 51,6 Mapz pyo.

B otTuere KoMIlaHUS HakKaHyHE BU3UTAa IIpe3uncHTa Baanumupa
[TyrrHa B Kutaii coobmimaa o 1aBHO aHOHCUPOBAHHOM ITHAOTHOM
3atiMe y Kuraidickux 6auHkoB. "T'asmpom" B aBrycre 2015 roza
IIPUBAEK [JOATOCPOYHBIM KpeauT OT KOHcoplIuyMa OaHKOB Ha
cymmy $1,5 mapa mox LIBOR +3,5% co CpOKOM IIOTallleHus B
2020 ronmy.

I'asnpom onybnuxosan HeEOOHO3HAUHYIO OmuemHoCcms  3a
nosnyzooue. Boipyuka ynana Ha 4%, umo xysKe Hauux oXUOaHuil
U KOHCEHCYCa pblHKA. OMmOo CE8s3aHO, 8 MOM UUCTe, C PeKOPOHO
HUskumu obvemamu 0o0bbluu, a makxKe C nadeHuem ueH Ha
8HEWHUX pulHKax. Kax MmblL u npozHo3uposasnu, ocnabrerHue
pybns e 11115 oKaszano noodoepiKKy peHmabenbHOCMU
rKomnaHuu, EBITDA evipocna Ha 24%, ooHako makrke He
domsiHyna 0o Hawezo0 npoezHo3a. Henpusmuwelli momerm — u
ompuyamenbHoulll enepsvle 3a 0o0s20e 8pemsi (nocnedHue 10
Keapmasog) cB0600HbLI OeHEeNHbLIL NOMOK.

B mo xe gpems, uucmas npubvlib Npes3oula HaAuU OXRKUOAHUSL
6razo0apsi 6onee 8blCOKUM 00X00AM OM KYPCOBbLX PA3HUY. Omo
MOXKEem 8Nnociedcmsuu NOJS0IKUMENbHO CKA3amuCsi HA pasmepe
ousuderoos. Ilo3umugHbIM MOMEHMOM SABASIEMCSL U YCneulHoe
npugneueHue NUI0mMHo20 3aima Yy kumailickux 6aHkoe — ecau
amy npakmurky yoacmest pacuupums, 5mo nosgoaum I asnpomy
u Opyaum KpYnHoiM POCCUTUCKUM KOMNAHUSIM 8 3HAUUMENbHOU

cmeneHu  KomneHcupoeams  «Heyoobcmear om  3anaodHblX
CaHKyUl.
Ha Haw 8327140, Heaamus, C8SA3AHHbLIIL CcOo  caabbimu

ONepPayUOHHbIMU UMO2AMU, YIKEe OMbl2PAH, 8 MO JKe 8pemsl pocm
npubblLiu U YcnewHol paszeumue OMHOWEHUl ¢ KumalicKumu
napmuepamu moxxem Oblmb B0CNPUHSMO PLIHKOM NO3UMUBHO.
Yuumsieas pesko yayuwusuwiuiics suepa geuepom 8HeULHUL POoH,
oxxudaem om bymaz Iasnpoma e Onurkailiwell nepcnekmuee
OUHAMUKU iYuule PbLHKA.
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Meuea Meuea 3aBepuIaeT IneperoBopshI c KpeaAHTOpaMH

Tuxep MTLR (MO3HTHBHO / CIEKYASITHBHO)
Tekyiada 1ieHa, pyo 68,4
OAO '"MeuenA" mDoANHCAAO COTAQIIEHHS O PECTPYKTypPH3ALNU

LleaeBaga 11eHa, pyd -
samoakeHHOoCTH mepen 'Tasmpombank' Ha obiryo cymmy $1,4

[Torennmaa pocra -

PeKoMeHaaHsI IepecmoTp Mapa u 33,7 mapa pyOaeii. O6 sToM cooOLIMAa KOMITAHUS.

IokasaTeAn KpenutHbie COTAAIIIEHUS IpeayCMaTPUBAIOT OTCPOYKY
Karmrasusanms, $ MAH. 436,71 moraltlieHus TeAa noara mpo amnpeasd 2017 roma ¢ MOCAEMYIOIIMM
Koamaectso AO, MAH. TIT. 416,3 eXkeMeCadHBIM roramieHneM no anpeas 2020 roga. IIpoleHTEI,
Koamiecrso All, MAH. 0T 25 IIPEBBIIIAOIIIE 8,75% TOIOBBIX, KaIlluTaAU3UPYIOTCS.
O6opoT 3a MecHIl, $ MaH. 30,82

KpenuTHble coraallleHus MonasexkaT oAo0OpeHHI0 Ha YpOoBHE
COBETOB AUPEKTOPOB U cobpaHuii akmuoHepoB OAO "Meuea" u

OTHOCHTeAbHAT ANHAMHKA EHEI MOYEPHUX NPEANPUATHN ['PYIIIIbL.
aKIHH H HHAekca MMBB

Hcmounurk: Bloomberg, ouenka UFS IC

10% BTE B Oauzkaiiiiee BpeMsl TaKKe IIAAHHUPYET 3aBepLIUTH

m&%—vﬂ«—- 0% IIEPETOBOPHI II0 PeCcTPyKTypu3anuu moara «Medeaar. O6 sTOM
— o% BUepa 3asgBHAa IIpecc-caAykba 6Oanka. BTB mnaanupoBaa
\ [
N

II€PEHECTU CPOK IIorallleHUsI OCHOBHOIO moara «Medeaa» ¢ 2015-
2016 rr. Ha 2018-2019 rr. ¥ CHH3UTBH CTaBKy II0 KpeauTam
KOMIIAaHHMM B OOMEH Ha BBIIIOAHEHUE psfia YyCAOBUU, OOHUM H3
KOTOPBIX OBIAO IIOraleHve [0 KOHIlA HIOHA IIPOCPOYKHU II0
—— MTLR npoueHTaM. «Medea» B Hadaa€ HIOAS IIOAHOCTBIO IIOTACHA 3TV

IIPOCPOUKY.

BecroHeuHble nepezogopubl Meuena ¢ Kpedumopamu, HAKOHEU,
Hauaau npuHocums nodsbl. Daxkmuueckass pecmpyKkmypusayus
dostea neped I'asnpombaHKom — amo nepeavlil waz. Beaeod 3a smum
KomnaHust pecmpykmypupyem oosieu neped BTE. cumyayust co
CbepbaHiom noka ocmaemcst He SICHOU, 00OHAKO umest Ha pYKax
paxmuuecku pecmpyKkmypuposaHHYtO 3a00JKEeHHOCMb nepeo
ocmaswumucss — Kpeoumopamu, gecmu  nepe2ogopuL.  CO
Céepbariom 6ydem cyuiecmeeHHo Jeaue.
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Ewe ecmb waHc, umo pesysnomama 0ocmuub He yoacmces,, ecau
CbepbaHK 3aiimem sKecmKyr no3uyuro, ooHaro cetiuac Meuen
KaK Hukoz0a 61uU30K K ycnexy 3amsiHysuluxcst hepezogopos. Mol
pacueHugaem pecmpykmypusayuro  3a002KeHHOCmuU  nepeo
I'asnpombarkom nosumueHo. Buepa nocne nybauxkayuu smoil
HogoCMU KOMUposKu eblpociu Ha 6%, u e bauwxaliuue OHU
cnekyssimueHulii.  pocm 8 akyusix  Meuena  moxem
NpPOOOSIXKUMbCSL.
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HedTs u ras

Tasmnpom GAZP 148,19 1,08 14 9,49 4 13,72 4 198,0 33,6% IlokymaTs 54 623,3
HOBAT3K NVTK 633,00 3,11 4+ 11,60 4 4565 4 555,0 -12,3% Mpoaasars 29 925,8
Pocuedrs ROSN 245,10 -0,51 4 7,85 4 25,18 4 280,0 14,2% HepxaTs 40 445,6
AYKOMA LKOH 2531,00 0,44 &+ 7,84 4 1375 4 31480 24,4% MNokynars 33 519,3
Tasnpom HedTh SIBN 146,90 -0,47 4 3,45 4 2,73 4 180,0 22,5% IlokynaTs 10 844,7
CypryrHedreras (ao) SNGS 34,30 -1,52 4 8,03 4 4581 4 32,0 -6,7% HepxaTs 19 077,1
CypryrHedreras (am) SNGSP 40,40 0,57 4+ 2,55 4+ 3697 4 32,6 -19,3% HepxaTrs -
TaruedTs (a0) TATN 323,00 3,19 14 10,90 4 41,36 4 330,0 2,2% HepxaTs 10 957,1
Tarnedrs (an) TATNP 174,00 040 § 957 f 2075 4 155,0 -10,9% Iepmars -
Tpaucuedrs (arm) TRNFP 157,90 -99,90 4 -4,42 4 2532 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
| @@
C6epbank Poccuu (ao) SBER 74,50 -0,43 &4 8,71 4 3570 4 80,0 7,4% HepxaTsb 25 040,6
C6epbank Poccuu (ar) SBERP 54,34 0,67 4+ 9,03 4+ 44,14 4+ 56,0 3,1% HepxaTs -
Bank Bospoxaenue (ao) VZRZ 533,00 5,34 14 5,34 f 29,68 4 - - - 197,1
Bank BospoxzaeHue (am) VZRZP 230,00 13,30 4 12,47 4+ 22624 4 - - - -
BTB VTBR 0,07 -0,93 3,73 & 29 4 0,065 -5,8% Ilepxars 13 924,2
PocBank ROSB 45,00 -1,10 & 0,00 3,60 4 , - , 1 087,0
Bauk Caukr-TleTepGypr BSPB 36,95 -1,07 4 3,36 4 51,12 4 - - - 252,9
Bank OTKpbITHE NMOS 1188,00 7,12 14+ 7,61 4 2,33 4 - - - 2 660,9
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 4,96 1,43 4+ 20,53 4 28,07 4 8,4 70,2% IokynaTs 26 767,8

MeTaaAyprus

I'MK Hopuabckuii HUKeAb GMKN 10569,00 1,33 4+ 3,47 4 30,80 4+ 12920 22,2% Mepxats 26 041,2
413 CHZN 514,00 3,75 2,84 § 51,18 4 - - - 433,7
BCMIIO-ABuCMA VSMO 12400,00 432 & 7,55 4+ 4868 4 - - - 2 226,0
Meuea MTLR 68,39 6,21 14 33,57 4 176,77 4+ Tlepecmotp - IlepecmoTp 443,3
Tloaroc 30A0TO PLZL 2370,00 0,00 7,00 4 137,59 4 - - - 7 034,5
CeBepcranb CHMF 725,20 4,60 4+ 0,19 4+ 44,49 4+ 763,6 5,3% HepxaTs 9 459,2
MMK MAGN 22,25 5,95 14 6,32 4 105,62 4 18,46 -17,0% HepxaTs 3871,2
HAMK NLMK 80,64 2,57 4@+ -2,12 4 20,74 4 60,0 -25,6% HepxaTs 7 525,0
TMK TRMK 54,30 1,50 14+ 3,82 4 55,14 4 TIlepecmotp - IlepecmoTp 838,6
KTK KBTK 80,00 0,13 f -025 § 667 4 80,0 0,0% HepxaTs 123,6
Pacnazackas RASP 39,42 2,39 4 9,23 4+ 71,39 4 25,0 -36,6% HepxaTs 431,6
Beaon BLNG 4,00 0,50 %+ 6,38 4+ 1887 4 - - - 71,6
PYCAA RUALR 300,50 -0,66 & 3,26 4+ -1511 & 645,0 114,6% Moxynars 7 108,6
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 6412,66 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 3,36 675,01 4 7,17 4# -3410 $ 6,91 105,7% THoxynaTs 6 743,6
TToaroc 30A0TO OPYGY US 18,00 7,46 14+ 9,42 4 84,62 4 - - - 6 862,6
Meuea MTL US 1,14 5,56 4 70,15 4 66,70 4+ Tlepecmorp - IlepecmoTp 474,5
ABTOBA3 (20) AVAZ 9,68 0,21 %+ 3,64 4+ 1510 4 - - - 274,7
ABTOBAB (ar) AVAZP 3,03 1,00 %+ 4,30 4 13,70 4 - - - -
pymma A3 GAZA 440,00 2,00 & 8,64 4+ 37,93 4 - - - 126,9
Kama3z KMAZ 35,30 0,28 4+ 3,07 4 35,77 4 64,0 81,3% IIokymaThb 388,7
PKK Bmeprus RKKE 3290,00 0,00 -0,60 3 1754 & - - - 57,6
COAAEPC SVAV 401,00 0,00 4,97 4+ 1457 4 800,0 99,5% MNokynars 214,0
Upkyr IRKT 6,53 21,51 § 316 4 1640 4 - - - 118,6
TpaHcnopT
Aspodaor AFLT 40,00 2,46 4 6,02 4+ 2411 4 62,0 55,0% MoxynaTs 691,7

HMTII NMTP 2,87 2,14 4 9,96 4 147,41 4 - - IlepecmoTp 860,7
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IToTpeGHTEABCKHI CEKTOPD

Anteku 36.6 APTK 14,15 1,07 4 4,43 4 1081 4 - B - 23,1
PapmcraHgapT PHST 1035,00 0,49 1 0,98 4 13,11 4+ Tepecmorp - IlepecmoTp 609,0
Ipynna Pasryasit GRAZ 11,78 -0,25 3 14,37 f 162,36 4 - - - 34,8
Ipymnna YepKusz0Bo GCHE 909,00 -1,20 3 4,36 f 29,86 1 - - - 622,2
Tuken DIXY 314,00 032 § 4,32 £ -1271 & 623,0 98,4% MokynaTs 609,9
M.Buzeo MVID 210,00 5,16 4 11,70 4+ 70,18 40 - - - 587,8
Maruut MGNT 12275,00 085 4 5,79 £ 2653 4 14680,0 19,6% IlepxaTs 18 073,1
CuHeprus SYNG 540,00 4,85 4 2,47 4 -543 & 640,0 18,5% Hepxats 209,8
ADR/GDR:

X5 Retail Group FIVE LI 16,40 0,61 & 2,82 4+ 3443 4 24,6 50,0% Moxynats 4453,8
Aenta LNTA LI 7,30 4,29 4 0,69 4 7,99 1 8,18 12,1% HepxaTe 3397,9
Marsur MGNT LI 50,00 450 4 6,83 $ 1012 4 45,2 9,6% Iepmars 23 638,0
Y epKH30BO CHE LI 8,89 -0,11 &4 1,95 1 8,15 1 - - - 586,3
PycTunpo HYDR 0,53 -0,06 3 7,47 4 -1,66 RIS 0,80 50,2% IokynmaTs 3202,5
SCK EBC FEES 0,065 05 § 8,50 £ 4224 4 0,070 7,7% Iepxars 1289,9
HWHTEP PAO EBC IRAO 1,1380 2,80 1 12,51 1 59,83 1 1,25 9,8% HepxaTsb 1849,9
Poccern RSTI 0,45 -1,74 3 6,35 4 8,88 1 0,60 32,7% HepxaTe 1133,6
OIK-5 ENRU 0,82 0,74 4 3,42 4 10,42 1 1,03 26,2% IokynmaTs 449 4
Mocouepro MSNG 0,82 0,00 4,83 4+ 2875 4 0,95 15,3% Hepxars 510,0
Aensuepro-o6. LSNG 2,54 -0,39 & 6,72 4 4514 1 2,50 -1,6% Hepxarts 65,6
A€eHDHEPTO-TIp. LSNGP 11,45 -3,78 3 2,69 4 2,23 1 - - - -
MO3CK MSRS 0,88 223 & 8,70 £ -3000 & 1,353 54,7% MokynaTs 663,6
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 1289,9
MTC MTSS 228,85 -0,02 3 2,28 1 35,37 1 338,0 47,7% IloxymaTs 7 363,2
PocreaekoM (ao) RTKM 81,49 0,05 4 6,52 4 -6,34 RIS 117,08 43,7% IMokynmaTs 3 386,7
Pocreaekom (am) RTKMP 56,70 -0,35 3 3,09 4 -0,70 RIS 81,96 44,6% IlokymaTs -
Meradon MFON 814,00 -0,49 4 0,49 4+ -073 & 1122,0 37,8% IokynaTs 7 858,0
A®K Crcrema AFKS 20,14 0,95 %+ 5,45 4 76,67 4+ Tlepecmorp - TepecmoTp 3026,1
Sunexc YNDX 805,00 0,63 + 9,08 £ 0,00 1173,0 45,7% MokynaTs 3970,6
PBK RBCM 4,93 -0,60 & 1,54 4+ 3675 4 - - - 28,1
Qiwi QIWI 1700,00 0,00 5,26 4+ 49,78 4 19950 17,4% IMepxaTs 1691,9
ADR/GDR (USD)

MTC MBT US 7,63 3,39 4 17,75 4 6,27 1 12,2 59,5% IoxynaTs 7 883,4
PocTeaekom ROSYY US 7,41 4,52 4 16,84 4+ -1848 J§ 18,50 149,7% HoxynaTs 3296,5
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 4,67 0,65 4 10,14 4 11,86 4 5,94 27,2% Hepxats 8 203,9
CTC Media CTCM US 1,83 0,00 7,65 4+ -62,42 & - - - 285,7
Yandex YNDX US 12,20 121§ 1984 4 -3207 & 19,55 60,2% Hepmars 3943,4
Mail.ru MAIL LI 18,40 425 4 8,24 + 1288 4 20,34 10,5% Iepmars 40495
Qiwi QIWI 26,15 019 § 1535 4§ 2952 4 35,0 33,8% MokynaTs 26,2
AKpOH AKRN 2817,00 4,33 4 -2,42 3 56,59 1 2527,0 -10,3% HepxaTs 1777,9
®ocArpo PHOR 2837,00 057 4 48 § 7142 4 24096 -15,1% Iepxars 5720,4
Vparkaamit URKA 204,00 1,14 4 0,25 4 588 4 197,0 -3,4% Hepxars 9 325,8
HuzxHeKaMCKHe(DT eXUM a0 NKNC 39,10 -1,26 34 8,31 1 87,08 1 - - - 980,9
HuskHekaMCKHepTeXUM an NKNC 28,70 0,53 4 5,51 4 71,24 1 - - - 97,9
ADR/GDR (USD)

Akpon AKRN LI 4,04 1,38 4 -724 § 18638 4 4,86 20,4% MokynaTs 1777,9
®ocATpo PHOR LI 14,05 035 § 2,43 3 37,75 4 14,9 5,8% DepxaTs 5720,4
Ypaskaauit URKA LI 15,46 -0,26 4 6,25 4 31,13 4 16,46 6,5% HepxaTn 9 325,8
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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.



