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MHBECTUUMUOHHAS KOMNAHMUA

E>xenHeBHbIM 0030p pbiHKA aKLU WA

KoMMeHTapu# no pbiHKY aKL UK

CerogHs BHeEWHUN POH YMEPEHHO MO3UTUBHbLIA, TakK 4TO
LWaHCbl Ha TEXHUYECKUI OTCKOK BBepX, B npegenax 1% noka

eCTb.
Mpogon>xeHve Ha cTp.2
3Ha4YeHUA OCHOBHbIX UHO,EKCOB
3HayeHve A, JeHb
NHpekc PTC 1184,22 6.2%
FTSE 6 823,77 1.72%
S&P 500 1873,89 1.53%
Dow Jones Avg 16 395,88 1.41%
EURO STOXX 50 3136,33 2.7%
Jinpepsbl pocTa
LleHa, $ A, 1eHb
MPCK CeBepo-3anana 0,0008 27,77%
PAO 3C BocToKa, an 0,0030 26,19%
TTK-9 (K3C) 0,0001 23,36%
MPCK CesepHoro Kaska3sa 0,42 19,65%
TrK-2, ao 0,0000 19,22%
ﬂl/l.ﬂ,epbl CHMOXXeHunA
LleHa, $ A, [1eHb
BCMMNO 189,73 -7.94%
TpaHcHedTb, an 2 141,91 -2,11%
MPCK Cnbupu 0,0012 -1,08%
WHTerpa, GDR 14,90 -1,32%
BaHk Bo3poxxaeHue, an 3,09 -1,18%
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O0630p pbIHKA

Tpn Hepenu noapsn POCCUMNCKOMY (QOHAOBOMY PblHKY YAaBanoCb 3aKpblBaTbCA Ha MOJOXUTEIbHON
TEpPpPUTOPUN U MOKa3biBaTb XOpOLIME TeMMbl NPUPOCTa (O0TCKOKA). 3a nociegHne Tpu Hegenm poccmmnckue
WHAEKCbl Mnokasaan poct okoso 20% € MMHMMYMOB roga W MOYTW MOJIHOCTbIO 3aKpbUiM TOT 3N U
JanbHenwunin obBan, KOTOPbIA CNY4YMACa B “H4EpHbIN NoHeAenbHUK”. B noHenenbHUK, 7 anpens, cuTyauns
B KOpHE M3MeHMuacb U CO3penun BCe NpennocbiliKM ANA Hadana 6onee ranybokon Koppekumu. B nepsbii
TOproBbui AeHb Hepenn pybnésbin nHaekc MMBB notepsan 2.6%, a BantoTHbIN nHAekc PTC notepan 3.5%.
MHorune 3agatoT cebe BONpocC - a Ha YEM CJIyYMsIca ovyepedHon obBan B odepefHON MoHedenbHUK? Benb
ABHbLIX MPUYUH ANS MofobHOro CHMXeHusa He 6bi10. A OTBET BHOBb KPOETCA MMEHHO B HapacCTaloLLnx
reonosINTUYeCcKnX puckax. Cntyaumsa Ha YKpamHe nowia noyYTum no HeynpasaseMoMy rnpoLeccy n saiep 3a
KpbiMoM psg apyrux obnacren tenepb TpebyloT npoBecTn pedepeHOyM 3a HE3aBUCMMOCTb N OTOesIeHne
OT YKpaumHbl. A nHBecTopbl 60ATCA TONBLKO OLHOr0 - e BAPYr €Wé XOTb MaleHbKU Kycodek byner
npucoeamnHéH K Poccumn, To TorAa NpocTto Hensbe)KHO NMOoCbINATCA BCe CaMble XECTKME YXKe SIKOHOMUNYeCKme
CaHKL MK CO BCex CTpaH. Nog Hanbonbluee AaBfeHne BHOBb NoMNasamn poccunckmne 6aHkm, KOTopble NoTepsan
B NMOHeAesbHUK No4Tn no 5% n KoTopbiM MOryT 3anpocto B 6amxanwem byayuiem oTpesaTb LOPOry K
3anagHoOMy KanmTany 1 TOXXe CaMoe KacaeTcs el é Lenoro psga poccMmnckux komnaHum. A 6otock, 4To BCe
3TN PUCKK Tak BbICTPO He ynAaryTca n 6yayT TpenaTbh HEPBbl MHBECTOPaM BMAOTh A0 JleTa U He U3BECTHO
YyeM BCE 3TO KOHYMNTCA. EBpona OT BBEAEHUA CaHKLLMIA TOXXe HUYero He BbIMIrpaeT, a HaobopoT, noTepseT
ewé bonblie 4yem Poccnsa, NO3TOMY N eBponenckne NAoWanKN B NOHEeAEeNbHUK 3aKpblINCb CHUXXEHUEM B
npegenax 1-2%.

Eweé B NATHULY, aMepuKaHCKUn nHaekc SP500 o6HOBMA CBOM MCTOPUYECKUIA MAKCUMYM U MPaKTUNYECKn
poctur otMmeTkn 1900 NyHKTOB, NOC/Ee Yero ero TpaekTopus ABUKEHUS PE3KO U3MeHWsacb, N 3aKpbiBas
OH OEHb Yy)Xe He Ha MOJIOKNTENIbHOW TEePPUTOPUIN, a Ha oTpuLaTenbHon, ¢ notepsamun 1.25%. Tem cambiM,
M Ha QHEBHOM N Ha HefdesibHOM rpadrke NosABMINCL NepBble CUTHalbl Ha Pa3BOPOT aMePUKaHCKOr o pbiHKa
N NOHeAeNbHUK 3TO TakXXe noaTeepans. Ecnn npeacroawyro Hepento aMepukaHCckme UHAEKCbl 3aKpoT
Ha OTpuuaTeNbHON TEeppuTopMu, TO 3TO MNOUIYKUT XOPOWWUM CUTrHaAOM ANA NoATBep)KOeHuA
CpefHEeCPOYHOr0 pPa3BopoTa M K OTKPbITUIO KOPOTKUX MO3MUMN. Llennm CHMXeHns no aMepuKaHCKUM
MHOEKCaM Mbl CTaBuM B npegenax 7-10% Ha 6nnxanwne 4-5 Hepenb.

Mosogom ans Havana 6onee cylecTBEHHON KOPPEKLUN Ha aMepuKaHCKUX nJoLlaikax MOXKET CTaTb Ce30H
OTYETHOCTU, KOTOPLIN CTapTyeT B AMepuKe ye B KOHLe 3Tor Hedenu. Mo Hawunm oueHKaMm OTHETHOCT U
KOMMaHU 3a NepBbin KBapTan bynyT cnabee npenbigyliero, a B LLeSIOM BeCb CE30H OTYETHOCTM bypeTt
camMbiM cnabbiM 3a nocnegHue NoYTy ABa rofa. Mbl y)xe He nepBbi KBapTan HabslogaeMm nageHve TEMMOB
poCTa BbIPYYKN Y KOMMNA@HWU, HO NPY 3TOM aMepuKaHCKue NHOEKCbl NPoaosiXKaau 4eMOHCTPUpPoBaTb POCT U
06HOBNATL rofoBble U UCTOPUYECKME MAKCUMYMbl. Ha OaHHbLIA MOMEHT pacxXxoXXAeHWE MapaMeTpoB: POCT
OOXOOHOCTU Y KOMMaHUM K ANWHaMMKe (POHAO0BLIX MHOEKCOB JOCTUM 10 Y>Ke HepeanbHO 60NbLUNX BENUNYNH.
T.e. Mbl BUAMM, YTO KOMMaHUW MO-MpexXHeMy 3apabaTbiBalOT, HO TeMMbl pocTa NpUbLIIN Yy HUX YXKe
nagalT He NepBbli KBapTasa MOAPSAL, @ aMepuKaHCKMe NMHOEKCbl Npyu 3TOM pacTyT. [oaToMy B o4epenHOM
pa3, Korga Bce yBUASAT BHOBb 6onee cnabble pe3ynbTaThl MO CPaBHEHNIO C NpeablayLMMN KBapTaJaMn Mbl
BCé >)X& pacCiMTbiBaeM, 4YTO 3TO MpuBenET K rnepeoueHke puckoBbix akTmeoB B CLUA n kak cnepcrsue,
BbI30BET KOPPEKLMIO MO aMePUKaHCKMM NHOEeKcaM. Be4yHo HafyBaTb My3bipb HEJb3A.

Ecnu 3aknagbiBaTbCcad Ha kKoppekuunto B CLLUA, To ABHO He CTOMT paccinTbiBaTb M Ha POCT POCCUINCKOrO
pbiHKa. MNpeacTosias Heaens Ha POCCUACKOM pbiHKE SBHO ByaeT pa3BOPOTHOM M A0J/IKHA 3aKpbIThCA Ha
oTpuuaTenbHON TeppuTopuun. Llenn no cHuxeHnto nHaekca PTC Ha anpenb noka Ha oTMeTke 1050-1000
NyHKTOB. 0 mToraMm noHenesnbHMKA LieHa y)XXe onycTuiacb HMXe MUHMMYMa npeabliaywien Henenu u
YBEPEHHO 3aKpenusacb rnofg 4-x JIeTHUM YPOBHEM COMPOTUBIIEHUSA, YTO yxe AaéT HaMm 100 npoueHTHbIN
CUrHan Ha pasBoOpPOT BHU3.

MakcnManbHbIA NOTeHUMan Koppekuuu Ha bnuxanwwune 3-4 Hepenu BnanmTca B npegenax 10-15% no
POCCMNCKUM MHAEKCaM OT MaKCMMaslbHbIX OTMETOK anpens. locne TOro, Kak aMepukaHCKne WHOEKCb!
CKOPPEKTUpPYTCa B npeaenax 7-10% oOT CcBOMX MaKCMMaJlbHbIX OTMETOK 3TOro roga, MoXXHo bynet cmeno
MOKyMnaTb POCCMNCKME aKLLMK C NPULLEeNIOM A0 KOHL A TeKyLLero roga.

Poccuinckas BantoTa, Kak MMHMMYM [0 fieTa Toxe 6yaeT HaxoAuTbCA MNOA4 MOCTOSAHHLIM OaBfieHUEM,
0OHaKO pe3Koro ocnabneHus pybnsa mbl He xOéM. Poccnnckum pybab BHOBb MMEET BCE LWaHChbl AOCTUYb
oTMeTKn 36.5 B nape C O0//1apoM, Ha pOoHE HOBOW BOJIHbI OTTOKa KanuTana. NageHne ueH Ha HebTb ”
YKpenaeHne gonsapa Ha MNPOBOWN apeHe TOJIbKO YCKOPAT 3TOT npoLiecc.

Ecnn nocMoTpeTb NIOKaNbHYIO KapTUHY MO (blovepcy Ha BaltoTHYIO napy Aonnap-pybnb, To TyT BecbMa
WHTepecHas cuTyauus. MNocnegHne HECKONbKO AHEW pa3BepHyflack HelwwyTo4vHasa 6opbba BOKpyr ypoBHSA
36000, HO upeanbHoro npoboss HeT Ao cux nop! Bcem KTO nOOUT OTKPbIBAaTbLCA Ha MpobOM YpOBHS,
pacnnanno O4eHb XOPOLO, MOTOMY $ BCerfja npeanodynTald AoXKAATbCA TecTa YPOBHSA Ha MPOYHOCTb!
Cenyac ueHa npobmna BBEpX HUCXOASALLUA TPeHO WU BMecTe C 3TMM BHOBb 3aKpenuiaacb Hah BaXKHbIM
yposHeM 36000. JIN4HO BCE MO NHOMNKATOPbLlI NepeBepHYNNCE B YETKNUN JIOHI N0 OAaHHOMY MHCTPYMEHTY,
MnosToMmy, ecin el é 6ynet HebonblLOW OTKAT BHU3 K oTMeTKe 36000, TO CTOUT MoKynaThb.

Moka BM>XXy cneayouw e aBa BapnaHTa Pa3BUTUSA COObITUIA BO hblovepce faHHOM Mnapsbl.

Hy n B 3akntoyeHne pa3bepéM TexHUYEeCKyl KapTUHY Mo JIIOOUMOMY CMeKy/IATUBHOMY MHCTPYMEHTY -
hbrovepcy Ha nHpekc PTC.

Jonras wna BOMHa BOKPYr CMJIbHOrO ypoBHS Ha oTMeTke 118000. MATHMYHBLIA BbIHOC MOA 3aKpbiTUE
OCHOBHOW Cceccnn Oan nepBbii YETKUIN CUTHas Ha pa3BopoT. CeroHsa pa3BopoT MOATBEPANIN N OCTallbHbIE
VHAONKaTOPbl @ TakXxe 3aKpbiTue Hnmxe otmeTkn 118000 nyHKTOB. EWE Ha npowion Hepesne A 03By4MBas



uenn Koppekumm Ha otmeTkax 1140000 m 110000 nyHKTOB. [lepBylo uUeflb B MNOHeAESIbHUK YXe
oTpaboTanun, Tenepb He WCKNAOYEH ewé oaumH Habop TonnmBa (3aroH B JIOHrK), 4TOoObI MPoOBUTL
6nv>Kanwyo noanepXXy u OoCTUYb elé oaHon uennm Ha oTMeTke 110000. Cenyac BbICOKa BEPOATHOCTb
TOro, 4to ot oTMeTkn 114000 NyHKTOB Mbl YBUAUM KOPPEKLLIMOHHbIA OTCKOK A0 oTMeTok 117000-118000,
HO NCMOJIb30BaTb €r0 HY>KHO A5 OTKPbITUSA UN YBEINYEHUS KOPOTKMX MO3ULNNA. He NCKNI0YEHO, YTO Mbl
y>Xe B anpesne nam Hadane masa bygem BHOBb TECTMPOBATb MUHUMaIbHbIe OTMETKM rofa no nHpekcy PTC.
Moka abcontoTHO BCe NapaMeTpbl CUCTEMbI FTOBOPAT 3a AasibHenlee cpeaHeCcpoHHoe CHUXXEHMe.

Ona HarNaagHOCTU MPUBOXXY MOMEHTbI, rAe MOXXHO Bbl10 CMesio OTKPbIBaTb KOPOTKME MO3ULUK, a Takxe
roe ux eweé MoxHO npoboBaTb OTKpbIBaTb WAWM yBenunyuBaTb. CerogHs BHEWHWUNA (HOH YyMepeHHOo
MO3NTUBHbLIN, TaK YTO LUAHCbl HA TEXHNYECKMI OTCKOK BBepX, B npeaenax 1% noka ecrb.
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NTorm Topros
IMUT EHT Tukep LleHa 3akpbiTus, $ A OeHb MCap, $ MaH Pek. LleneBasi ueHa, $ MoTeHunan EV/S EV/EBITDA P/E
HedTb 1 lNas
asnpom GAZP RX 3,58 6,9% 84 843 MokynaTb 4,98 39,0% 0,87 2,25 2,41
PocHedTb ROSN RX 6,60 1,8% 69 986 0,95 4,62 5,99
Jlykonn LKOH RX 52,88 4,0% 44 974 0,45 2,87 5,10
CypryTHedTeras, ao SNGS RX 0,75 2,1% 26 718 0,71 2,16 5,72
CypryTHedTeras, ao SNGSP RX 0,72 4,0% 5 547 5,51
TaTHe(dTb, ao TATN RX 5,79 1,2% 12 611
TaTHedThb, an TATNP RX 3,41 5,8% 503
[a3npom HedpTb SIBN RX 3,86 7,5% 18 282 0,69 2,92 3,65
HOBAT3K NVTK RX 10,47 8,3% 31784 HepxaTb 43,15 312,3% (4,39 8,31 10,42
BawHedTh, ao BANE RX 52,66 0,5% 9938
BawHedTh, an BANEP RX 37,04 -0,9% 1432
TpaHCHedTb, an TRNFP RX 2 141,91 -2,1% 3330 0,90 1,96 2,55
Eurasia Drilling, GDR EDCL LI 26,40 4,6% 3875 1,31 5,16 9,42
NHTerpa, GDR INTE LI 14,90 -1,3% 69 0,39 2,53
KasMyHailras, GDR KMG LI 14,00 0,9% 5899
Dragon Oil (TypkMeHUCT aH) DGO LN 9,85 -3,3% 4842 MoKynaTb 13,13 33,3%
dneKTpo3HepreTuka
Pyclrmapo HYDR RM 0,0145 2,7% 5617 1,17 9,66
PCKESC FEES RX 0,0016 7,7% 2076 [epxaTb 1,76 3,26
NHTep PAO IRAO RX 0,0003 -1,6% 3236
OrkK-2 OGKB RX 0,0059 8,7% 648 MokynaTb 0,42 3,36 3,16
OrK-4 (EoH) EONR RX 0,06 6,7% 3 650 MoKynaTb 1,16 3,03 6,95
OrK-5 (3Hen) OGKE RX 0,03 6,3% 943 [OepxaTb 0,88 4,16 6,97
TrK-1 TGKA RX 0,0002 4,9% 672 MokynaTb 0,95 3,87 3,60
TTK-2, ao TGKB RX 0,0000 19,2% 35 0,57
TTK-2, an TGKBP RX
MocaHepro (TTK-3) MSNG RX 0,02 7,9% 840 MokynaTb 0,28 1,82 4,19
TTK-4 (kBagpa), ao TGKD RX 0,0001 11,2% 107 0,53 16,78
TrK-4 (kBagpa), an TGKDP RX
TrK-5 (K3C), ao TGKE RX 0,0000 11,1% 55 0,77| 85,11
TrK-6 (K9C) TGKF RX 0,0000 13,8% 83
TTK-7 (K3C) VTGK RX 0,05 10,2% 1504 1,11| 12,38 52,14
TrK-9 (K3C) TGKI RX 0,0001 23,4% 738 0,34| 11,03
WNpKyT CK3Hepro IRGZ RX 0,17 9,6% 832
PAO 5C BocToKa, ao VRAO RX 0,0050 1,0% 217 0,52 8,76 5,33
PAO 3C BocToOKa, an VRAOP RX 0,0030 26,2% 6
MPCK xonguHr, ao MRKH RX 0,0159 12,1% 2561 MNokynaTb 1,22 6,80 1,56
MPCK xonguHr, an MRKHP RX 0,0183 4,8% 38 MokynaTb 0,05 189,9%
MPCK CeBepo-3anaga MRKZ RX 0,0008 27,8% 72 JepxaTb 0,37 3,43 7,19
MPCK LleHT pa MRKC RX 0,0063 3,6% 268 MoKynaTb 0,46 3,06 6,24
MPCK LleHT pa 1 NpMBOJIXKbS MRKP RX 0,0019 5,8% 217 MokynaTb
MO3CK MSRS RX 0,03 1,9% 1448 MokynaTb 0,74 2,34 2,99
MPCK Boaru MRKV RX 0,0005 5,0% 93 MNokynaTb
MPCK KOra MRKY RX 0,0007 5,4% 37
MPCK Cnbupu MRKS RX 0,0012 -1,1% 116 0,21 2,08 4,90
MPCK Ypana MRKU RX 0,0013 1,1% 112 MokynaTb
JleH3Hepro, ao LSNG RX 0,06 4,0% 71 0,76 3,72 17,65
JleH3Hepro, an LSNGP RX 0,32 2,2% 30
MPCK CeBepHoro KaBkasa MRKK RX 0,42 19,7% 64
MeTannyprus m ropHono6biya
BCMIO VSMO RX 189,73 -7,9% 2188
HopHwukenb GMKN RX 163,84 3.5% 25926 HepxaTb 167,97 2,5% 2,62 6,54 21,26
CeBepcTasb CHMF RM 7,74 2,1% 6 485 OepxaTb 9,95 28,5% 0,74 4,80 76,04
MMK MAGN RM 0,15 3.2% 1694 [epxaTb 0,27 76,0% 0,52 4,54
HIMK NLMK RM 1,28 4,7% 7 658 HepxaTb 1,70 32,8% 0,88 5,61 12,86
4u3 CHZN RM 3,66 1,7% 198 0,45 5,71 197,70
Meyen, ao MTLR RM 0,98 13,1% 407 HdepxaTb 2,42 147,7% 1,00
Meyen, an MTLRP RM 0,59 6,4% 82
4T3 CHEP RX 0,65 0,2% 308
High River Gold Mines HRG CN 1,25 0,7% 1053 1,92 3,88 6,62
Nord Gold NORD LI 2,00 0,5% 756 1,23
Pacnapgckas RASP RX 0,57 5,6% 401 1,43 5,72
AJIPOCA ALRS RX 1,03 5,1% 7 619 MokynaTb 1,26 21,9% 2,47 6,45 8,84
TMK TRMK RM 2,14 2,1% 2 003 0,83 5,98 9,63
Uranium One UUU CN 2,57 -0,3% 2 459 7,98 84,18 138,39
MawumHocTpoeHue

ABTOBA3 AVAZ RM 0,29 3,9% 527 0,33 8,58
A3, ao GAZA RX 20,96 -20,9% 388 0,49 4,08 1,47
A3, an GAZAP RX
KAMA3 KMAZ RX 1,08 1,2% 764
Sollers SVAV RX 15,64 1,7% 536 0,52 4,11 3,30
OAK UNAC RX 0,0031 11,6% 679 1,07| 14,33
MocToTpecT MSTT RX 2,42 4,2% 684 0,20 2,16 5,70
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D MUT EHT Tukep LleHa 3akpbiTusa, $ A JeHb MCap, $ MJH Pek. LleneBasi ueHa, $ MoTeHuwan EV/S EV/EBITDA P/E
MoTpebuTtenbckum cekTop
MarHuT MGNT RX 235,44 10,7% 22 263 20,03
X5 Retail Group FIVE LI 16,47 3,9% 4473 JepxaTb 23,80 44,5% 0,49 6,89
Ovkcun DIXY RX 7,06 4,6% 881 MNMokynaTb 17,60 149,2% 0,34 5,67 19,85
O'Kei, GDR OKEY LI 9,45 0,5% 2543 0,83 10,61 19,03
M.snaoeo MVID RX 5,96 7,5% 1071 MoKynaTb 12,30 106,5% 0,25 4,45 9,01
AnTeyHas ceTb 36.6 APTK RX 0,41 3,8% 43 0,82 7,38
PocuHTep ROST RX 2,05 6,0% 33 0,20 3,40
pynna Yepkun3oso GCHE RX 15,23 2,6% 670 7,40
Pycarpo, GDR AGRO LI 5,10 0,8% 602 1,28 6,21 5,34
Pa3rynsan GRAZ RX 0,14 3,4% 27
Pycckoe mope RSEA RM 0,73 2,0% 58 0,36 90,60
CuHeprus SYNG RX 13,02 4,2% 325 0,71 5,00 5,52
dapMcTaHLapT PHST RX 24,10 4,8% 911
Bepocapm VRPH RX 27,15 2,1% 271 2,45 10,18 14,19
MpoTek PRTK RX 1,19 1,7% 628 0,14 3,92 8,15
ABaHrapako (YkpauHa), GDR AVGR LI 8,55 1,8% 546 2,32
MwpoHOBCKMiA xnebonpoayKT MHPC LI 13,80 3,8% 1458 1,84 6,57 8,43
TeneKkoMMyHUKauum
Mail.ru MAIL LI 38,93 6,1% 8 140 12,05| 27,06 15,54
MTC MTSS RM 7,06 5,4% 14 595 1,56 3,51 6,02
BbIMnesikom VIP US 9,82 1,8% 17 251 1,73 4,11 6,64
MeradoH MFON RM 26,40 2,3% 16 371 2,48 5,18 6,76
PocTenekom, ao RTKM RM 2,60 3,3% 6 950 [epxaTb 3,50 34,4% 1,41 3,81 7,74
PocTenekom, an RTKMP RM 1,81 4,8% 440 LepxaTb 2,59 42,8%
CTC Mepgwua CTCM US 10,25 5,7% 1596 LepxaTb 13,14 28,1% 1,77 5,60 9,40
SiHo eKc YNDX US 34,31 6,5% 11180 9,74 23,27 30,67
IBS Group, GDR IBSG GR 31,59 2,0% 699 19,46
TpaHcnopT
Globaltrans GLTR LI 11,03 0,7% 1972 1,37 4,77 8,43
AspohsioT AFLT RM 1,68 3,5% 1863
HMTN NMTP RM 0,06 -0,2% 1211 3,07 5,77 12,68
TPaHCKOHT efiHep TRCN RM 81,71 2,4% 1135 1,25 4,79 7,94
Global Ports, GDR GLPR LI 13,20 3,9% 2522 5,49 12,05 57,54
FESCO FESH RX 0,10 7,8% 292 1,11 5,94 4,56
BaHKOBCKUMA CeKTop
CbepbaHK, ao SBER RM 2,26 5,4% 48 743 MokynaTb 3,65 61,6% 5,07
CbepbaHk, an SBERP RM 1,98 7,6% 1978
BTb VTBR RM 0,0010 8.2% 13426 5,84
BaHK Bo3poxaeHue, ao VZRZ RX 12,63 0,9% 300 8,25
BaHk Bo3poxnaeHue, an VZRZP RX 3,09 -1,2% 4
BaHk CaHKT-MeTepbypr, ao BSPB RX 0,83 3,5% 365 2,54
BaHk CaHKT-MeTepbypr, an BSPBP RX
BaHk Ypancnb USBN RX 0,0008 14,8% 243
POCBAHK ROSB RM 1,14 8.8% 1776 7,60
KaskommepubaHk, GDR KKB LI 1,94 4,9% 756
HapogHblh 6aHK KasaxcTaHa HSBKLI 8,95 3.7% 2490
Xumusa n Hecdbrexumus

Ypankanui URKA RX 4,44 1,1% 13 026 HepxaTb 4,91 10,7% 4,68 8,77 11,21
Ddocarpo PHOR RX 33,66 11,8% 4 359 1,85 7,24 12,13
AKpOH AKRN RX 29,15 5,4% 1182 [epxaTb 37,72 29,4% 1,18 4,47 4,15

Mpouune
[A®K Cucrema | AFKs RX | 1,03 [21% | 9956 | [ [ [o65] 268 [ 4,02

HepBM>XMMOCTBb

AFI Development AFRB LN 0,77 5,8% 809 117,90
pynna komnaHwin NMNK PIKK RX 2,19 1,3% 1445 1,01 5,20 6,19
pynna JICP LSRG RX 13,90 7,1% 1433
3T1anoH, GDR ETLN LI 3,90 2,6% 1139 1,50 6,47 8,25
OTKPpbIT ble UHBECT UL OPIN RX 8,25 6,2% 126
RGlI International RGI LN 2,11 0,0% 346

NcTo4nuk: Bloomberg, UK "Mpocnekt"
LleneBas LieHa 1 PekoMeHAaLns: NeKT posHepreT nka u Mot pebuTtenbckuit cekt op - UK "MpocnekT ", 0CTasbHOE - KOHCEHCYC.
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Poccuuckue ADR/GDR

SMUT EHT Tukep LleHa 3akpbiTus, $ A, 1eHb
[a3npom OGZD LI 7,2 8,5%
PocHedTb ROSN LI 6,6 2,7%
Jykownn LKOD LI 53,3 6,7%
[a3npom HedT b GAZ LI 19,5 8,0%
HOBAT3OK NVTK LI 116,5 11,9%
HopHukenb MNOD LI 16,6 4,5%
Meyen, np MTL/P US 0,3 6,7%
HJIMK NLMK LI 12,7 2,0%
TMK TMKS LI 8,9 5,8%
MMK MMK LI 1,9 3.2%
CeBepcTaib SVSTLI 7,9 5,4%
4u3 CHZN LI 3,6 -6,6%
Pycan RUALR RX 3,3 7,6%
MTC MBT US 16,6 4,3%
MeradoH MFON LI 26,3 0,0%
PocT enekom RKMD LI 16,5 5,2%
Pycrmapo HYDR LI 14 -1,3%
PCKE3C FEES LI
NHTep PAO
HMTN NCSP LI 51 -5,3%
TpaHCKOHT eliHep TRCN LI 7,0 -17,6%
MarHuT MGNT LI 53,3 3,5%
dapMcTaHgapT PHST LI 6,2 3,3%
pynna Yepkunsoso CHE LI 10,7 -2,4%
BTE VTBR LI 1.9 3,1%
Ypankanuw URKA LI 22,2 3,5%
®docarpo PHOR LI 11,3 9,6%
AFI Development AFID LI 0,8 -3.7%
Mpynna komnaHum NMNK PIK LI 2,1 -0,5%
pynna JICP LSRG LI 2,7 3,9%
A®DK Cnctema SSA LI 22,3 1,9%
CypryTHedTeras SGGD LI 7,4 2,1%
TaTHe(dpTb ATAD LI 35,0 2,6%
Meyen MTL US 1,7 1,2%
Mail.ru MAIL LI 38,9 6,1%
Globaltrans GLTR LI 11,0 0,7%
CbepbaHk SBER LI 10,7 -1,1%
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MpepncTaBneHHas Bbile MHpopMauna 6a3npyeTcs Ha AaHHbIX UCTOYHUKOB, KOTOPble, MO MHEHWUIO Bpokepckol rpynnbl <An-Tu-UHBeCT -
MpocneKkT>, ABNATCA AOCTOBEPHbLIMU. TeM He MeHee, HN Bbpokepckas rpynna <Ain Tu UHBecT - MNMpocneKkT>, HM Kakoe-nnbo Anuo, NnpuyacTHoe
K COCTaB/IieHNIO, NOArOTOBKE, BbIMYCKY HAaCcTOALLEro 063opa, He NMPUHUMalOT Ha cebsl HUKaKo OTBETCTBEHHOCTU B OTHOLLUEHUN TOYHOCTU n/vnn
NOJIHOThI BCEN UHopMaLnn, cogepxxalliencs B o63ope. Jliobas nHopmaums n nobble CyxaeHns, cogepkalimecs B gaHHOM o63ope, MoryT
6bITb U3MeHeHbl 6e3 npeaynpeXxaeHus.

CopepXaHne [aHHOrO aHa/MTU4YeCKoro 0630pa MOXXET MCMO0JIb30BaTbCA WCKAOYMTENBHO B MH(OPMaUMOHHBLIX uensx. WHdopmauums,
cogepxawanca B 0630pe, He AO/HKHA pacLeHMBaTLCA Kak nybavnyHas odepTa, npocbba, NpuraaeHne nan npenjoxxeHne npuobpectn mnm
npoAaTb Kakue-nnbo LeHHble 6ymaru, opyrue g UHaHCOBbIE UHCTPYMEHTbI N YCIYTrU.

PUCK HacTyniieHns HeraTMBHbLIX MOCAEACTBUM B pe3y/ibTaTe UCM0JIb30BaHWsA NpeACcTaB/IeHHbIX Bbllle peKoMeHAaLnmn, MHEHUN, CYXXAEHUN ~

YTBEPXXAEHNA, B MONHOM o6beMe HeceT caM aapecaTt MWHdpopMauuu. Bpokepckas rpynna <Ain Tu WHBecT - lpoCnekT> He HeceT
OTBETCTBEHHOCTM 3a Kakme-nnbo yObITKM (NpsMble UKW KOCBEHHbIE) B hopMe peasnbHoro yuiepba u ynyuieHHOW BbIroAbl, BO3HMKLINE B
pe3ynbTaTe UCMO0Jb30BaHUS BbILLEN3I0XKEHHbLIX CBEAEHUI U MaTepuasos.

Bpokepckas rpynna <A Tu VIHBecT - MpoCcneKkT> 1 ee COTPYAHWKM, BK/OYasi TEX, KTO MPUHMMan ydacTue B MOArOoTOBKe AaHHOro 0630pa,
MOTYT MMETb MO3MLIMK, @ TaKXXe MOKYNaTb 1 NPOoAaBaTh LLeHHbIe 6yMaru ynoMsHyTbIX B OTHETE KOMMaHWIA.

Bce npaBa Ha AaHHbIA aHAIMTUYECKNUIA OTHET NpUHaAiexaT bpokepckoi rpynne <A Tu UHBecT - MpocnekT>. MepeneyaTka LesIMKOM Ui
OT [1€JIbHLIMY YacTAMY 63 MMCbMEHHOr0 pa3pellueHns Bpokepckon rpymnbl <A Tu MHBecT - NpocnekT> He A0MyCKaeTCs.
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