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ExxeqHeBHbIN 0630p pblHKa akummn

KomMmeHTapun no pbIHKY akunm

Buepa amepukaHckne ooHOOBbIE MHOEKCHI 3aBEPLUNIIN TOPTU
oyepeaHbIM CUITbHbIM CHUXKEHUEM. VIHBECTOPOB NOBEPIO B LLUOK
HamepeHue Mpeunmn NnpoBecTn pedepeHayM no ogobpeHnto nnaHa
cnaceHus cTpaHbl oT gedonTa. Begb He cekpeT, 4To 6onee 60%
rPeKoB He LOBOSbHbI YCNOBUAMU NPeAoCTaBneHnsi X cTpaHe
(P1HAHCOBOW MOMOLLY, @ 3HAYUT, YCTONYMBOCTb JONTOBOMO PblHKA
EBponbl onate nonana nog yrpody. Ha aTom doHe JOXOQHOCTb 2-
NETHNX rpeyeckux obnurauuin BYepa AOCTUINa PEKOPAHOro YPOBHS
84,6%. Bblweawasn Byepa cTaTMCTUKA NoKasarna CHUXeHWe uHaekca
Npoun3BOACTBEHHOW akTMBHOCTM ISM go 50,8 n. B okTsibpe no

Anabusuiin ~ E1 R n macanian nauaa TAnLva frallitiase nArna by

[MonHbil mekem Ha 2 cmp.

3Ha4yeHne OCHOBHbIX UHOEKCOB

3HayeHne A, geHb A, Hea A, mec A, ytd
WHpoekc PTC 1484,98 -5,01% -1,00% 10,73% -7,21%
Muoekc MMBB 1456,29 -2,82% -0,40% 6,57% -5,05%
FTSE 542157 -2,21% -1,88% 5,71% -4,79%
S&P 500 1218,28 -2,79% -0,88% 7,68% 2,86%
Dow Jones Avg. 11 657,96 -2,48% -0,42% 6,82% 4,79%

Jlnpgepsl pocta

LleHa A, neHb A, mec A, ytd
BawHedTb, N. 43,0000 19,44% 29,32% 22,86%
YdaHedTexum 49500 2,06% 2,06% 9,65%
MK 2,8390 0,32% -9,59% -32,08%

JIngepbl cHWXeHNA

LleHa A, neHb A, mec A, ytd

[asnpom 5,6000 -11,11% 20,43% -12,13%
dapmcTangapt 66,8000 -10,93% -29,68% -33,53%
Cb6epbaHk 2,5000 -10,87% 14,16% -26,62%
HopHukens 191,0000 -6,83% -14,06% -18,20%
Mupekc MSCI

3Havenve A, geHb A, mec A, ytd

NHpoekc MSCI EM 968,69 -2,64% 10,02% -13,58%
MHpoekc MSCI BRAZIL 2974,46 -4,65% 13,27% -20,59%
NHpoekc MSCI RUSSIA 789,63 -3,74% 13,69% -6,80%
Mupoekc MSCI INDIA 428,29 -2,53% 5,72% -24,22%

NHoekc MSCI CHINA 54,72 -2,80% 11,90% -21,78%

NMPOCIEKT

BPOKEPCKASd TPYNNOA
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O030p pbiHKa

Buepa amepukaHckune GpOoH0Bble MHAEKCHI 3aBEP LUMAW TOPrU OYEPEHBIM CU/IbHBIM
CHUXeHWeM. VIHBeCTOpPOB NOBepr/io B LWOK HAaMepeHue [pelun npoBecTn pedepeHsym
no oo 6peHuto NiaHa cnaceHus cTpaHbl OT AedonTa. Begb He cekpeT, 4To 6onee 60%
rpeKkoB He J0BOJbHbI YC/IOBUAMM NPeA0CTaBNeHUs UX CTpaHe GUHAHCOBOM NoMoLL U, a
3HAUMT, YCTOMUYMBOCTb A,0/IrOBOrO pbiHKa EBponbl onsiTe nonasa nog yrposy. Ha 3Tom
¢$oHe AOXOAHOCTb 2-I€THUX rpeyecknx 06amraLmnii Byepa A0CTUI/IA PEKOPAHOro
ypoBHs 84,6%. Bbilleanas BYepa CTaTUCTUKA NOKa3aaa CHUXEHME MHAeKCa
NPOU3BOACTBEHHO M akTMBHOCTU ISM A0 50,8 . B oKT A6 pe No cpaBHeHUIO € 51,6 N.
mecseM paHee. TONbKO ceiiyac, Moc/ie 4ByX AHel cepbe3HOM Npocasku, MHAeKC S&P-
500 OMYCTW/ICA Ha BEPXHIOIO MpaHuULy Npobutoro HegaBHO 60KOBOro TpeHAa, TO eCTb
OCTaeTCH yCTOMYMBO BbiLLie OTMETKM 1200 M.

HamepeHune npeMbep-mMuHuUcTpa Mpeumnm npoeecT pedepeHayM yeennumBaeT
BEPOATHOCTb fedosiTa 3TOM CTPaHbl. 3TO 03HauaeT, 4To 6e3 nogAepxKu
rocpery/siiToOpoB A0/roBoW pbiHOK EBponbl 6ygeT aMxopaanTs. JInLb arpeccuBHble
MOKYM KN UTaNbAHCKUX 0banraumin co ctopoHsl ELLB nomorm BYepa eguHolt BastoTe
OCTaHOBUTb CHUXKEHME Ha OTMeTKe 1,3620, U CTabunnanposaTtb GpoHZAOBbIE BUPXKM.

LleHbl Ha HepTb Mapku Brent k cepeanHe Hegenn BOCCTaHOBUIM CBOW MO 31 L UM,
BEPHYBLIMCb Ha ypoBeHb $109/6app. CornacHo nociegHUM AaHHbIM 0T AP 3anacsl
cblpoit HedTH B LLITaTax cHU3UAKCH Ha 0,156 MAH. Bapp.

OTKpbITWE TOProOB Ha HALIMX BMpPXKax B Cpesy Mbl OXMUAAEM YBUAETb B HEMT pasibHOM
30He. Buepa Beyepom nHgexkc MMBB ywen Huxe rpaHmL bl NOA4EPXKM pacTyLero
TpeHaa. OfHaKo nocieAHNM Yac ToproB pakTUUeCKM pa3BepHY/ UHAEKC BBEPX.
BeuepHue Topru nokasanu HexenaHne CNeKyASHTOB UATU Ha Aa/ibHelLLee CHUXEeHne
ueH. Jlymato, 4To BO3/1e TEKYLLMX YPOBHEN «MejBeAn» He CTaHyT arpeccnBHO
OTKPbIBaTb HOBblE KOP OTKMe no3uuunn. [o3Tomy, nepelarHys Yepes pybex 1465 . no
nHgekcy MMBB MOXHO paccumTbiBaTh Ha MOCTEM eHHbIN BO3BPAT ONTUMM3Ma Ha
6upxu. Jymaio 6ymaru HedpTsiHOro cekTopa (J/lykoin, PocHedTb) MOry T BbITAHYTb 3a
cob oM HallM MHAEKChI B 3e/1eHY0 30HyY cerogHs. Of4HaKo, onacHoCTb
pacnpocTpaHeHus GuHaHCoBbix Npobiem B eBponelickom MacluTabe noka Besmka. B
CBA3M C 3TUM MHBECTOpPbI 6yAyT OCTOPOXHO O THOCUTLCA K HOBbLIM MOKYMKaM, He

YC/Ibl LLIAB pPeLUeHUit caMMUTa CTpaH Bonbluon g4BajLaTku Ha NpeACTosLEeM CeMUTe B
KaHHax 3-4 HosAbps.
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3HauyeHne A 3apgeHb, % A3aHen,% Asawmec,% Aytd,%

Megab, $/t

LinHk, $/t
Hukenb, $/t
Onoso, $/t
AntomMuHun, $/t
CeuHel, $/t
Cepebpo, $/0z
3onorTo, $/o0z
Hedtb Brent, $/
Hedtb Urals, $/

7 730,00
1 914,00
18 600,00
21 775,00
2 111,00
1 982,00
33,32
1719,90
108,91
107,92

-3,25% 2,66% 10,14% -6,87%
-4,30% 3,91% 2,90% -21,85%
-4,98% -5,82% 5,68% -19,98%
-1,02% -2,13% 7,00% -14,94%
-4,82% -5,08% -2,13% -10,97%
-4,80% 0,99% -0,15% -19,59%
-2,86% 0,17% 11,32% 35,01%
0,29% 0,84% 5,91% 27,04%
-0,56% -2,76% 4,46% 29,09%
-0,37% -2,56% 6,95% 29,66%



OMUTEHT

OAO BbIKCyHCKMIN MeTannyp
OAO THK-BP XonauHr

bawHedTb
a3npom
a3npomHedTb
Jlykonn
HOBAT3K
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Tukep UeHa 3akpbitus, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaums, m$

VSMZ
TNBP

BANE
GAZP
SIBN
LKOH
NVTK
ROSN
TATN
TRNFP

IRGZ
LSNG
MSRS
OGKB
OGKD
OGKE
TGKF

MTSS
RTKM
RTKMP
TTLK

GAZA
nfaz
SILM

UFMO

AMEZ
VSMO
MTLR
MAGN
NLMK
GMKN
PMTL
PLZL
CHMF
TRMK
CHMZ
CHEP

VZRZ
SBER

AFLT
FESH

PKBA
VRPH
DIXY
KLNA
MGNT
GRAZ
SCON
PHST

1290,000 | -3,73% | 0,00% 12 900
2,650 | 6,00%  0,00% 26 500
HedTb 1 ras
51,000 | -2,86% = 0,00% 51 000
5600 |-11,11%  0,00% 140 000
3250 | 0,00%  0,00% 65 000
57,400 | 0,00% = 0,00% 287 000
12,920 | 0,00% = 0,00% 5167 000
7,050 | 0,00%  0,00% 211 500
4,450 | 0,00% | 0,00% 89 000
976,000 | 0,00% & 0,00% 9 760
OnekTpo3HepreTuka
0,600 | 0,00%  0,00% 59 000
0,426 | 0,00%  0,00% 131 317
0,049 | 0,00%  0,00% 12 388
0,029 | 0,00%  0,00% 14 500
0,074 | 0,00%  0,00% 31843
0,065 | 0,00%  0,00% 32500
0,000 | 0,00%  0,00% 85 723
TenekoMmyHuKauuu
6,200 0,00% 31 000
4,866 | 0,00% | 0,00% 7 523
3,250 | 0,00%  0,00% 5070
0,005 | 0,00%  0,00% 5880
MawwunHocTpoeHue
32,000 | 0,00%  0,00% 4832
10,500 | 0,00% & 0,00% 10 500
0,205 | 0,00%  0,00% 205 000
0,562 | 0,00%  0,00% 27823
MeTtannyprus
0,250 | 0,00%  0,00% 12 500
142,170 | 0,00% = 0,00% 92 411
12,900 | 0,00% 0,00% 6 450
0,480 | 0,00%  0,00% 334 750
2,765 | 0,00%  0,00% 414 750
191,000 | -6,83% = 0,00% 191 000
16,395 | 0,00% = 0,00% 57 448
59,000 | 0,00% = 0,00% 17 700
14,688 | 0,00% = 0,00% 25 558
2,960 | 0,00%  0,00% 236 800
6,300 | 0,00%  0,00% 5103
2,800 | 0,00%  0,00% 14 000
BaHku
26,500 | 0,00%  0,00% 26 500
2,500 |-10,87% = 0,00% 1 796 500
TpaHcnopT
1,840 | 0,00% @ 0,00% 89 056
0,290 | -0,85%  0,00% 14 500
MoTpebuTenbCKNn pbIHOK
37,000 | 0,00%  0,00% 18 500
28,000 & 0,00% & 0,00% 28 000
8,820 | 0,00%  0,00% 8 820
114,440 | 0,00% = 0,00% 721 532
110,000 | 0,00% = 0,00% 243 320
1,110 | 0,00% = 0,00% 37774
4,200 | 0,00% | 0,00% 6 300
66,800 | -10,93% & 0,00% 57 434

HecdTrexnmma n HedbTenepepaboTka

2215
39 742

8 679
132 572
15 409
48 822
39 229
74 717
9 695
1518

2 860
395
2401
949
4691
2299
503

12 812
14 322
765
109

593
84
1785
160

125
1639
5370
5 364

16 571
36 410
6 548
11 247
14 801
2775
99
1323

629
53 967

2044
856

5613
280
1100
737
9787
175
315
2525



5
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Xumnpom, HY

Pacnapckas
YK HOxHbIn Kysbacc

KZOS
NKNC
UFNC
UFOS

MASZ
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AKRN
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HIMC
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UKUZ
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0,160 | 0,00%  0,00% 16 000
0,764 | 0,00%  0,00% 84 070
4,950 | 2,06% = 0,00% 124 250
2,700 | -1,82% = 0,00% 40 500
Opyrue cektopa
110,000 | 0,00%  0,00% 5500
2,839 | 0,32%  0,00% 5002
XumMmunyeckasi NPOMbILLIIEHHOCTb
42,300 | 0,00% & 0,00% 55 413
7,730 | 0,00%  0,00% 97 398
0,020 | 0,00%  0,00% 582
Yronb
3,350 | 0,00%  0,00% 16 750
50,300 | 0,00%  0,00% 239 435
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286
1231
1363

264

156
1400

2027
23922
14

2616
1816
UcmouHuk: PTC, Bloomberg



OMUTEHT
AapodnoTt
bawHedpTb
ALPHABANKSPONSADR
TrK-3
TatHedTb
ABTOBA3
BypsiT3onoTo
BawwnHdopmcesasb
DKEBpa3XonauHr
X5
"asnpom
FonpeHTenekom
MpKyTCKaHepro
KysbaccaHepro
Kazakhtelecom
KazaHboprcmHTes
Jlykonn
Jlykonn
Jlykonn
MTC
MTC
MITC
TrK-3
Meyen
HopHwukenb
HopHwukenb
HOBATO3K
Nizhnednepr.tubeRoll.Plant
HwxHekaMmckHedTeXMM
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OoM3
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A®KCucrtema
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CT3
Lym
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Ukrnafta
BbiMnenkom
BTB
BospoxaeHne

Tukep

AETG
AK6
ALBKY
AOMD
ATAD
AVVG
BYT
BYZ
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GAZ
GLDN
IRK
KUW
KZTA
KZz
LKOD
LUK
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MBT
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NILSY
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OMzZD
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RTL
SCF
SGN
SGNY
SGTPY
SGTZY
SSA
SUG
SUGA
SVY
THT
TYV
UKAA
VIP
VTBR
VzZY

Poccumnckne ADR/GDR

Axkumn B AP BantTa ToproB LleHa 3akpbitna  V3smeHeHune, %

(&)]

50

EUR
EUR
usD
usb
usb
EUR
EUR
EUR
usb
usD
EUR
usD
EUR
EUR
EUR
EUR
usb
EUR
usb
usb
EUR
EUR
EUR
uUsD
uUsD
EUR
usD
EUR
EUR
usb
usb
EUR
usb
EUR
EUR
EUR
EUR
uUsD
usD
usb
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usD
EUR
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124,920
171,430
0,320
6,400
28,350
2,650
18,000
0,002
16,130
26,600
8,324
0,013
20,750
3,050
6,700
0,800
56,550
41,475
56,080
13,750
10,125
9,000
4,479
12,060
18,330
13,375
138,500
1,600
5,900
11,350
2,500
4,000
31,200
22,125
14,790
6,048
3,555
4,800
8,350
16,960
7,348
18,290
27,455
12,000
35,000
208,190
10,570
4,600
23,700

-5,91%
0,00%
-27,27%
0,00%
-4,51%
1,61%
0,00%
0,00%
-9,69%
-11,57%
-1,49%
-12,63%
-3,04%
0,00%
0,00%
0,00%
-2,84%
-0,36%
-2,81%
-3,78%
-2,22%
0,00%
-0,47%
-8,22%
-4,78%
-5,04%
-1,35%
0,00%
1,72%
-2,74%
0,00%
0,00%
1,96%
0,57%
-2,05%
-2,37%
-2,20%
-3,61%
-3,47%
-1,05%
0,15%
0,27%
-3,24%
0,00%
0,00%
-2,85%
-3,73%
-4,41%
3,49%
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Oo0bewm, k$
19,10

68,74

12 308,86
18,77

19 955,29
24 253,45
2410,61
0,59

2,01

328 088,80
657,05

9 375,87
37 172,44

18,12

69 523,09
614,99
451,33

88 939,28

653 555,60

248,17
10,88
69,10
16,48

217,15
1 085,79
6 213,72

40 693,02
106 504,50

UemoyHuk: Bloomberg
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AHanuTtn4yeckas cnyxba «Anm Tu NHBecT - NpocnekT»

AnekcaHgp NoTaBuH Onbra Camapel

HavanbHuK oTgena, pbIHOYHbLIN MoTpebuTtenbcknin cekTop

aHanua

ConoguvH Omutpui Ernwsanuy Cepren
CuTyauMOHHbIN aHanm3 Makpo3aKkOHOMMKA, MUPOBbLIE PbIHKK

TpenguHr +7 (495) 937 33 63

JlobaHoB AnekcaHnap bunanos 3HBep
Ha4vanbHuk oToena bilyalov@prospect.com.ru

lobjr@prospect.com.ru

XMenbHMK Muxaun KysHeuoBa NpuHa
hop@prospect.com.ru kuznetsova@prospect.com.ru

3yeB Omutpuin CuHenbuwumkoBa EkaTtepunHa
zouev@prospect.com.ru skat@prsp.ru

bpokepckas rpynna «Ain Tu NIHBecT -l1pocnekT»

Poccua, Mockea, 119180, 1-bin [lonyTBUHCKUW Nepeynok, 4. 6
TenedoH: +7 (495) 937 33 63
dakc: +7 (495) 937 33 60

WWW.prsp.ru
www.itinvest.ru

MpepcTaBneHHas nHGopmaLwsi 6asmpyeTcs Ha JOCTOBEPHbLIX MCTOYHUKAX.
TeMm He MeHee, coepXaHne faHHOro aHanUTUYeCcKoro 063opa MOXET UCMOMNb30BaTLCS TONMbKO B MHADOPMALIMOHHBIX LIEMSIX.
OAO "MK "Mpocnekt" n OAO "VIK "Ain T MHBECT" He HECYT OTBETCTBEHHOCTU 3@ TOYHOCTb NMPEeAOCTaBMNEHHbIX AaHHbIX.
[aHHbIA AOKYMEHT He SBRSIETCS NPeANioXKeHNeM Ha NOKyMKY UK NPOAaxXy Kakux-nubo LieHHbIx Bymar.
OH Taloke He SBNSIeTCS pekoMeHAaLUmMeln Ha NoKynKy Unv Npofdaxy LIEHHbIX Bymar, yroMsiHyTbIX B OTYETE.
KomnaHuu 1 ee COTpyAHWKM, BKIMIOYAS TEX, KTO FOTOBUIT 9TOT OTHYET, MOTYT MMETb NO3ULMK, a Takke NoKynaTk U NpodaBaTh LieHHbIe Bymaryt ynoMsiHyTbIX B OTHETE KOMMaHWUM.

MHBecTupoBaHue B cTpaHax CHI ABnseTcs UCKNIOYUTENBHO PUCKOBAHHBLIM, NO3TOMY MHBECTOPbI AOJI>)KHbI CAMOCTOATESIbHO TUWaTeslbHO npopaboTaTtb CBOE peLueHue.

Bce npaBa Ha AaHHbIN aHanuTUYeckuin oT4eT npuHaanexar bpokepckon rpynne "An Tu UHBecT - MNpocnekT”.
MepeneyaTka LEMNUKOM MW OTAENBHLIMU YacTsIMK 6e3 CChINkV Ha KOMNaHUW He JomnycKaeTcs.




