40/1 Malaya Filevskaya str.,

Moscow, 121433

tel.: 7 (495) 781 02 02

INVESTMENT COMPANY www.ufs-federation.com
ExeaHeBHBIH 0630p PhIHKA aKIHHA

25.09.2015

2 Jin)

ITocAeaHue 0630PBI M KOMMEHTAPHH:

. D y ” .
ACKTPOHHEH TOTTa MOCKOBCKHM KpeauTHBIA 6auk: PO
‘2}? AHaAUTHKA . .
- CbhepbaHK: caMblil TAXKEABIM KBapTaA
fii Hamw KoHTAaKTLI
TasnpoM HedDTH HAYMHAET MaHEBPEI
CHTyanHnsa Ha pbIHKax
1 640,70 769,38 1932,24 4734,48
¥ ¥ ¥ 3
—— e AU e e [Ixxamer UVeaneH BBICTYyIIHAA C PEYBI0O B YHUBEPCUTETE
5961,49 9 427,64 17 571,83 21 095,98 MaccatlyceTca.
¥ ¥ + 4 e lHBecTOpBI KAYT OT IIPAaBUTEABCTBA SIMOHHUH pPaCIIHPEHUS
-1,17% -1,92% 1,23% -0,14%
CTHUMYAOB.
44,91 48,17 15,15 1 153,97 e BpasuabCKuili peas CTaOHMAHM3HUPOBAACS IIOCAE 3asIBACHUH
# # * *
0,04% 0.88% 2,44% 2,00% raaBbl llenTpobaHKa CTpaHBbI.
e Ilenpr Ha He(dTh HaKaHyHe He IIPOJAEMOHCTPHUPOBAAU
5 072,00 23,47 10,86% 0,1360% s
s + T + BBIPa>KECHHON NUHAMHUKHU.
-0,12% 6,06% -62 6.11. 0,05 6.11.
KomMmMeHTapHH
1,123 66,0506 73,7777 69,5337
# ¥ ¥ 4
0,39% -1,01% 0,57% 0,34% e lazmpom: razoBble IIEPETOBOPBI C YKpPawHOM MIPOXOOAT
60.0 IITATHO (YMEPEHHO IIO3UTUBHO)
’ - 1777 o
55,0 e MockoBcKag OupzKa YBEAUYUT AUBUAEHIbLI (HEATPAABHO)
1727
50,0 1
- 1677
45,0 o~ KaroueBasi CTATHCTHKA Ha CeroAHs
40,0 - 1627
350 : : : : 1577 e Basopoii BHyTpeHHH npoaykt CIIA (15:30);
17.09.2015 21.09.2015 23.09.2015

e UWupekc neaoBod akTUBHOCTH B cepe ycayr CIIA (16:45);
e==PBrent ===MICEX

101,0
- 2030
98,0 L_,‘
- 1980  KopmopaTHBHBIE COOBITHSI HA CErOAHS
95,0 -&NQ—‘!%
' - 1930

92,0 L 1880 e BueouepenHoe obiiee cobpanue akitmoHepos "HOBATOKa";

e lnmekc HacTpoeHHs 1oTpedbuTesedt oT MHUYHUTAHCKOTO
yuuBepcutera CIIA (17:00).

1830 e 3acenanue coBetra aupekTopoB 'MPCK Ypaaa';

89,0 . . .
17.09.2015 21.09.2015

23.09.2015
e 3acepaHue coBeta AupeKTopoB "PYCAAa";

DxY SnPS00 fut e 3akpbITHE peecTpa akInoHepoB "HopHUKeAd" OAS ITOAYIEHUS
Topronme HAOCH Ha ceronnﬂmnnl‘i ACHb ,Z[I/IBI/II[CH,Z[OB;
[onzocpouHsle peromeHoayuu Ha catime ; .\
e 3acenmaHue coBeTa AUPEKTOPOB 'Ypaskasud'.

CbepbaHk (ao) 72,00 / 75,30 [Tokynarb
BTB 0,06670 / 0,06900 [TokymaTs
Tazmpom 131,50 / 135,20 ITokynars
AYKOMA 2140,0 / 2250,0 ITokymnarb
Pocuedrs 234,00 / 242,500 Tlokyrars
MMK 20,50 / 21,75 Mepxkarb
CeBepcTanb 705,00 / 725,00 [Tokynars
PycTuapo 0,5850 / 0,6030 [Tokynars
@®CK EBC 0,05770 / 0,06150 ITokymnars

MTC 213,0 / 220,0 Tlokyrars



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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== USD/RUB

CuTyanuss Ha pbIHKax

Brictyniaa ¢ peurto B yHuUBepcuteTe Maccauycerca, raaBa ©PC
[xaumer MeaneH yKazana Ha TO, 9YTO BEIOMCTBO IAAQHHUPYET
HadaTh y>KECTOYEHHE KPEAUTHO-ACHEXKHON IIOAUTHUKH B KOHIIE
TEKYIIETO ToAa, IIoKa WHQASIUA OCTaeTcsd CTaOHABLHOM,
3aHATOCTP Ha BBICOKOM VPOBHE, a JKOHOMHKA CTPaHBI
JIOCTAaTOYHO cHABbHA. Takxke [IxaHer MeaseH 3agBmaa, d9TO
IoCAeHUE COOBITHS B MUPOBOM SKOHOMHKE M Ha (PUHAHCOBBIX
PBIHKaxX HE OKazKeT CYLIECTBEHHOIO BAHAHHUA Ha IIOAUTHKY
aMepUKaHCKOTO [lenTpobaHKa. Panee UHQAIITHS
paccMaTpuBasach Kak OOUH M3 OCHOBHBIX (PAKTOPOB ITPUHSTHUL
pelleHud, OOHAKO B 3TOT pa3 HE TOBOPHAOCH O IOCTATOYHOM
YPOBHE pOCTa MOTPEOUTEABCKUX II€H [AS IIOBBIIIIEHHS CTaBOK.
®PC He HaMepeHa H3AHUIIHE 3aTArMBaTh C HAYaAOM IIpoIlecca
IIOBBIMIEHHUS] IIPOIIEHTHBIX CTAaBOK. B wrore caabeBImmii mo
Hadaaa BBICTYIIACHHS AOAAAP HadaA YKPENAATBCS, a JOXOMHOCTh
aMepHUKaHCKHX roco0AMTrarnuii Hayasa pacTH.

NHOekc moTpeOUTEeABCKHX IeH JIIOHHH II0 HUTOTaM aBrycTa B
TOIOBOM BBIPasKEHUU COXPAaHHA HIOABCKHE TEMIIbI HPHUPOCTA B
0,2%. UHdaaua ocTaeTcd Ha HU3KOM YPOBHE, YTO YBEAUYUBAET
OXUIAHUL NOTIOAHUTEABHBIX MEP CMATYEHHS OT IIPaBUTEABCTBa
CrtpaHbl BOCXOOAINEro coaHila. OmHAKO MUHUCTPBI He CIielnaT
OPOMIOANKATE CMSATYeHHe, IIpubeperad 9STOT Iar mad 0Ooaee
CAOKHOM cHTyallH. B 11eaoMm Ke, HeCMOTpsl Ha caabble mJaHHBIE,
BAACTAM yAAeTCs YAEP3KUBATH CHTyalHIO II04 KOHTPOAEM, UTO
camo 110 cebe II03UTHBHO.

Bpasuabckuii peaa cTabHMAM3HUPOBAACS IIOCAE€ TOTO, KaK TrAaBa
HEHTpPaABHOTO 0OaHKa CTpaHbl II000emiaa IIPUMEHHUTH BCe
BO3MOXKHbBIE HHCTPYMEHTBI [IAS CTaOHMAM3AllMM CUTyalluu Ha
BaAIOTHOM pBIHKE. KOTHPOBKH Opa3smABCKOH BAAIOTHI IIOIIAU
BBEPX, YTO MOXKET IO3WUTHUBHO OTpa3uTCd Ha  BCeX
Pa3BUBAIOIIUXCH PBIHKAX, IIOCKOABKY YBEAUYHBAIOT CTPEMAECHIE
UHBECTOPOB K PHUCKY.

CooTHoIlleHNE €OUHOM €eBpPONENCKOM BaAlOThI U JoAAapa B
TedeHHe IIOCAEAHUX CyTOK yMeHbIHAochk Ha 0,23% mo ypoBHA
1,1168 ponsapa 3a eBpo. CeromHd amMepHKaHCKad BaaloTa
MOXKeT KOMIIEHCUPOBATH YaCTh BUEPAIIHErO POCTA, IIOCAE YEro
BO300HOBUTH YyKpenaeHue. Iloaaraem, B TedeHHe [OHSA Iapa
EUR/USD O6ymer HaxomuTbCcs B awuarazoHe 1,1150-1,1250
JoAAapa 3a eBpo.

IleHbl Ha YEepPHOE 30A0TO OTHOCHUTEABHO CTa0HABLHBI, C OIHOM
CTOPOHBI OXKHUAAHUS yxKecToueHUuss denpezepBoM MOHETAPHOMU
IOAUTHUKU U TEPENIPOU3BOACTBO YrA€BOAOPOAAa OKa3bIBAIOT
JaBA€HHE Ha KOTHPOBKH HE(MTH, C APYrod CTOPOHBI CHUXKEHUE
KOMMEPUYECKHUX 3aIllacoB He(@TH OKa3bIBAET IOAJIEPKKY IlEHAM
Ha YTA€BOOPOI.

3a mocaegHUE TOPTOBBIE CYTKH, C yTPa BUEpalllHEero AHs, HedThb
copra Light Sweet momopoxkasa Ha 1,14% mo yposBHs $45,32 3a
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== NIKKEI 225 Shanghai Comp. (mp. mKaaa)

OappeAb, CTOHMMOCTH CEBEPOMOPCKOM cmecu HedTH Brent
nogpocaa Ha 0,81% mo ormerku $48,42 3a Gappeab. Ceromus
MOJKHO XIaThb YMEPEHHOIO IIOBBINIEHUA KOTHPOBOK YEPHOIO
3on0Ta. Iloaaraem, Brent B TedeHme gHS OyAeT HaXOOUTHBCH B
nuartasore $8,00-49,50 3a Gappeas.

Pybapr mo wmroram BuepamrHero aHd ykpenuacsa Ha 1,01% mo
ypoBHA 66,05 pybas 3a moasap. CTabHABHOCTL HETIHBIX
KOTHPOBOK, CIIPOC Ha pPyOAb, CBA3aHHBIA C IIOAXOOAIIUM K
3aBEPILEHUIO IIEPHOLOM BBIIIAATHEI HAAOTOB, OKa3aAU IIOANEPKKY
poccuiickoit Baatotre. CeromHsi pyoab OymeT crabuaeH. [Toraraewm,
kotupoBKHU napel USD/RUB B TeueHmne qHA OyayT HAXOOUTHCH B
nuamnasoHe 65,50-66,50 pybas 3a moasap. EnquHas eBporeiickas
BaaAloTa OymeT HaxXOMUThCA B Iipeneaax 3Hadenuit 73,30-74,50
pyOas 3a eBpo.

Poccuiickuii pBIHOK aKIUP II0 HUTOTaM BUYEpPAIIHUX TOPTOB
cuusuacsga. HMupnekc PTC cokparuaca Ha 1,62% 10 oOTMETKH
769,38 nynkra, Uugnekc MMBB morepsia 1,17% u cocraBuA Ha
3aKpbITUH ToproB 1621,43 mynkTa. Poccuiicku#i pplHOK akiiui
IIPOOOAXKAET UCHBITHIBATH MaBA€HHE Ha (POHE pPOCTa PHUCKOB.
OmHako, TIIOCA€ CTOAb OYpPHOTO CHHXKEHHUS, PBIHOK MOXKET
HalynaTh IIOAAEeP>KKY U HaIpaBHUTCSI BBepX. TexHUYecKuH
BHeIIHUH (QOH Ha  CerofHsIIHEee VyTPO  HeUTpaAbHBIH:
aMepUKaHCKHE WHOEKCHI aKIIUP B 4eTBEPr HEMHOIO CHU3UAUCH,
dprouepCcHBIN KOHTPaKT Ha uHAeKC S&P 500 ceromHa mopozxkaer,
as3uaTCKUe UHAEKChI aKIIUH IPeuMyIleCTBEHHO B MUHYyCe, HePTh
Mapku Brent ymepeHHO yBeanunaack B IieHe. [lonaraem, Uaaekc
MMBBE B TedyeHHe CEromHMINIHETO0 MAHA OyaeT HaXOOUTHCS B
nuarnazoHe 1605-1655 myHKTOB.
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Tazmpom
Turep GAZP
Tekymaga neHa, pyo 132,2
LleaeBaga 11eHa, pyd 198,0

[Torennmaa pocra 49,8%

PexomeHOanusa IlokynaTs

Kanuraauzanug, $ MaH. 47 601,80
KoamgecTBo AO, MAH. IIT. 23 673,5
KoamuectBo All, MAH. 1IIT. 0

O6opoT 3a MecHIl, $ MaH. 1 349,93

KomMmeHTapuHu

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
aKIHH H HHAekca MMBB
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lF'asmpom: rasoBble IIEpPEroBOpbl C YKpPaHHOH IIPOXOAAT

IITATHO (YMEPEHHO MO3HTHBHO)

MockBa roToBa MNpeNoOCTaBUTH YKpawmHE CKHIAKYy Ha ras B
pasMmepe okoao $20 3a ThICca4y KyOOMETPOB, 3asIBHA BUEpa raaBa
Munszepro Pd Aaekcanap HoBak. OH mob6aBua, uro "Hadroras
YrpauHbe!" yke obpaTtuaca B "['asmpoM" ¢ mpock00i 0 AUCKOHTE.
TakuMm o6pa3oM, IleHa Ha 4YeTBepThIH KBapTaa Aasd KueBa
cocraBUT OKOoAO0 $232 3a Tbhicady KyOOMETPOB (B TpPETHEM
kBapTtasre MockBa mpemaarasa $247 3a Teicady KyOOMETPOB, HO
YKpanHa He coraacvaach). MUHUCTP OTMETHA, YTO CKUIKA OyneT
JaHa [0 KOHIA roja, a BOIIPOC O AMCKOHTE Ha IIEPBBIM KBapTaa
2016 roga OymeT pemaTbCs OTAEABHO.

Mvt ymepeHHO no3umueHo oueHusaem xo0 nepe2osopos Uu
20moeHoCMb UOMuU HA Ycmynku co CmMopoHbl. MoHonoauu. Cyos
no ecemy, KoHmMpaxm yoacmcsi 3axaruums 8 baukaiiuee
8pemsl, u 9mo obe3zonacum mpaH3um 8 3uMHuUil nepuod. B mo ske
gpemsl, psi0 80NpPoOCo8 ocmaemcsi He peuleHHbiM, BKIUAS
Krouegoll 0t YKpauHsl 80npoc (PUHAHCUPOBAHUSL 3AKYNOK 2a3A.
Cyoss no ecemy, EK max u He noomeepouna HamepeHusl
¢uHaHcupogames 30KYnKu, paHee aKmugHO obcyrkoasuiuecst 8
CMH $500 MAH. 0pULUANTBHO NPEOOCMABAeHbL HA 0300PO8ACHUE
uHaHco8ol cucmemsbl U 8psi0 U CMO2YM UCNONb308AMbCSL 05
onnamsl 3axkynok 2asa. Celiuvac Kuee nwimaemcsi npueseub
¢uHaHcuposaHue Yy ykpauHckux bavros. Taxk unu uHaue, smom
gonpoc OoskeH Oblmb peuwleH 8 baurkaliwee epems, UHAYEe &
cmpaHe 6yoym npobremsl ¢ HAUAIOM OMONUMENbHO20 Ce30HA.

IIpu smom MmbL makxKe He oxKuoaem, uUmo «@a308blll MUpP»
npoosaumest 007120, U C OKOHUAQHUEM OMONUMENbHO20 Ce30Hd, C
oueHb b6osbwoll 0osell 8eposiIMHOCMU, 8CsL INonest N08MOPUMCSL
3aHo80. Tem He MmeHee, npozpecc 8 nepezo8opax CHUXKaem pucku
I'asnpoma u Mmoxxem  cnocobcmeogams  CcmaAbUAUIAUUL
KOMUpOo8oK, HAXO0O0AULUXCSL noo oasneHuem

B8HEeWHEIKOHOMUUECKUX (joarcmopoe.
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M ockoBCcKas 6upka
Turep MOEX
Tekymaga neHa, pyo 79,4
LleaeBaga 11eHa, pyd -

[Torennmaa pocra -

PexomeHzauusa -
Kanuraauzanug, $ MaH. 2 750,04
KoamgecTBo AO, MAH. IIT. 2 278,6
KoamuectBo All, MAH. 1IIT. 0
O6opoT 3a MecHIl, $ MaH. 160,54

Hcmounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAasA AHHAMHKA LEHBbI
aKIHH H HHAekca MMBB
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MocKoBCKasi OHpiKa YBEeAHYHT OHBHAEHALI (HEHTPAABHO)

HabGcoBer MOCKOBCKOM OHpP3KH yTBEPAUA HOBYIO AUBHUIAECHIHYIO
IIOAUTHKY, KOTOpad IIoApa3yMeBaeT BbIIAATY AUBHUIAECHIOB B
pasmepe He MeHee 55% oT umcrod mpudbteiam mo MCPO. Ilpu
5TOM [AWBHAEHAHAS IIOAUTHKA HE OTpPaHHYUBAETCSI KaKHM-TO
KOHKpeTHBIM cpokoM. B 2012-2014 romax mpeaycMaTpuBasach
BBIIAATA AUBUAEHAOB B pa3Mepe He meHee 30% 3a 2012 rox, He
MmeHee 40% 3a 2013 rox u He MmeHee 50% 3a 2014 rox, nmpuyeM
€KEeTooHO 3TH IloKas3aTeAHu IIpeBbliaanuck. [lo uroram 2014 roma
O6upka moayuuaa 16 mapn py6. 4ucTOM HPHUOBIAM, U3 KOTOPBIX
8,8 mapza py0. (boaee 55%) ObIAO HampaBA€HO HA AUBUAEHOBI. [1o
caroBaM (puHaAHCOBOTO AupekTopa MockKoBckol 6upzku EBrenunsa
deTHucoBa, 3TOT «YyPOBEHHb CTaA MHHHMAABHBIM OPHEHTHPOM Ha
Oymymiee». Temepb OH COOTBETCTBYET YPOBHIO KPYITHEHIITHX
eBponetickux naoianaok (LSE u Deutsche Boerse BbinmaaumnBaroT
59% u 58% COOTBETCTBEHHO) U OIlepexkaeT aMepHKaHCKUE
(NASDAQ wu ICE&NYSE BbeimaauuBaioT 24-30% oT dYuHcTOM
npuodeiam). Ha Oupske He HCKAIYAIOT BBIIAAT IIPOMEKYTOYHBIX
OUBHIOEHIIOB 110 PE3yAbTaTaM IIOAYTOMSI.

Mol nonosxumesnbHO oyeHusaem 20mo8HOCMb OUPIKU Oenumsbest
OeHeXXHbILMU NomoKamu ¢ akyuoHepamu. Ha ¢gpore cmabunoHozo
pocma ¢puHaHco8bLX nokaszameseill. 9mo O00JKHO obecneuumo
00/120CPOUHYIO0 hpuesieKkameslbHOCMb bymaz KomnaHuu. B mo sxe
8pemsi, peuleHue Heslb3si Ha38aAmb NOJHOCMbLIO HEOKUOAHHBLIM —
NpuMepHO CmMoJabKo OusudeHO008 Ouprka 3anaamuia U 8
npowwiom 200y. Ilpu smom dusudeHOHasi 00XOOHOCMb oxudaemcest
8 patioHe 7% 20008blX, 3M020 NO-NPexHemy HeooCmamouHo Os
mozo, umobbl 8blzeams OYpHLLU IHMY3UA3M Y uHeecmopos. Mol
He ookudaem, umo peuwleHue oKakem UuOUMYI NoO00EPIKKY
Komuposkam. [pailisepom OAsL KOMUPOBOK MOXKem Ccmambo
pewieHue o 8blniame NPOMeKYmouHblLX OUBUOEHO08, Uez20 PblHOK
noka He oxkudaem.
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HedTs u ras

Tasmpom GAZP 132,20 -1,56 4 -7,42 €4 1,45 4 198,0 49,8% IlokynaTs 47 382,4
HOBAT3K NVTK 598,00 2,37  §  -538 4 37,60 4 555,0 7,2% Mpoxasars 27 489,7
Pocuedrs ROSN 237,25 0,11 4+ -6,17 4 21,17 4 280,0 18,0% HepxaTs 38 068,1
AYKOMA LKOH 2185,00 -0,82 § -1041 P -180 J 31480 44,1% MNokynars 28 137,2
Tasnpom HedTh SIBN 146,70 1,38 14 -1,48 €4 2,59 4 180,0 22,7% IlokynaTs 10 530,5
CypryrHedreras (ao) SNGS 32,70 -1,37 4 -6,45 4 3901 4 32,0 -2,1% HepxaTs 17 684,3
CypryrHedreras (am) SNGSP 39,45 -2,62 &4 -3,71 4 3375 4 32,6 -17,4% HepxaTrs -
TaruedTs (a0) TATN 298,35 -0,88 4 -8,85 €4 30,57 4 330,0 10,6% HepxaTs 9 841,1
Taruedrs (am) TATNP 171,50 1,48 4 -4,72 4 27,89 4 155,0 -9,6% HepxaTs -
Tpaucuedrs (arm) TRNFP 150,00 -99,90 4 -4,03 €4 19,05 4 - - - -
ADR/GDR (USD)
Tasmpom 0GZD LI 3,91 340 & -89 3 -1598 & 12,0 207,1% Mokynars 46 246,2
HOBATO3K NVTK LI 91,00 -3,40 4 -6,57 3 16,07 4 92,6 1,8% HepxaTs 27 630,4
PocHedrs ROSN LI 3,58 232 §  -7,15 3 211 4 8,6 140,0% MNokynars 37 983,9
AYKOMA LKOD LI 32,69 2,52 § -11,00 J -17,88 § 52,5 60,6% MNokynars 27 800,7
Tasnpom HedTH GAZ LI 10,90 -0,46 4 -6,84 3 -3,28 3 20,0 83,5% IIokymaThb 10 336,0
CypryrHedreras SGGD LI 4,88 -3,17 &4 -7,92 &+ 14,88 4+ 10,0 104,9% Ilokynarts 17 434,3
TarHedrs ATAD LI 27,03 41,53 § 920 § 1033 4@ 39,4 45,8% MokynaTs 9 815,0
| ___ sauxx |
C6epbank Poccuu (ao) SBER 73,33 -0,56 &4 -4,13 4 33,57 4 80,0 9,1% HepxaTsb 23 966,0
C6epbank Poccuu (ar) SBERP 55,18 -0,76 &4 -2,44 4 46,37 4+ 56,0 1,5% HepxaTs -
Bank Bospoxaenue (ao) VZRZ 597,00 0,34 14 0,00 45,26 4 - - - 214,7
Bauk Bospoxzaenue (ar) VZRZP 184,50 -2,64 4 -3,40 4 161,70 4 - - - -
BTB VTBR 0,07 0,48 #+ 2,83 4 049 4 0,065 -3,5% NlepxaTn 13 211,6
PocBank ROSB 44,40 0,22  §  -1,9 3 230 4 - - - 1042,9
Bauk Caukr-TleTepGypr BSPB 36,00 -1,10 4 -2,57 R 47,24 4 - - - 239,6
Bank OTKpbITHE NMOS 1167,00 0,17 14+ 0,60 4 0,52 4 - - - 2 541,6
ADR/GDR (USD)
BTB VTBR LI 1,97 031 4 516 § -1443 J 2,167 10,1% IepxaTn 12 753,2
C6epbank SBRCY US 4,73 0,64 4+ -5,59 4 22,13 4 8,4 78,4% IokynaTs 25 526,6
TMK HopHABCKHH HHKEAB GMKN 9662,00 -5,27 &4 -13,78 &+ 19,58 4+ 12920 33,7% HepxaTs 23 148,4
413 CHZN 471,00 446  § -11,13  § 3853 4 - - - 386,5
BCMIIO-ABuCMA VSMO 12610,00 -0,86 &  -2,70 4 5120 4 - - - 2201,2
Meuea MTLR 59,96 -0,78 4 -6,87 4 142,65 4+ Ilepecmotp - IlepecmoTp 377,9
Tloaroc 30A0TO PLZL 2680,00 -9,15 4 -0,19 4 168,67 4 - - - 7 734,7
CeBepcranb CHMF 710,00 1,05 4+ -4,12 4 41,46 4+ 763,6 7,5% HepxaTs 9 004,9
MMK MAGN 21,07 3,56 14 1,43 4 94,75 4 18,46 -12,4% HepxaTs 3 565,3
HAMK NLMK 75,58 1,18 4@+ -8,05 4 13,16 4 60,0 -20,6% HepxaTs 6 857,9
TMK TRMK 51,40 0,59 14+ -2,65 4 46,86 4+ Ilepecmotp - IlepecmoTp 771,9
KTK KBTK 53,30 1,52 14 -19,49 4 2893 & 80,0 50,1% HepxaTe 80,1
Pacnazackas RASP 37,75 2,08 4 -7,48 4 64,13 4 25,0 -33,8% HepxaTs 401,9
Beaon BLNG 3,68 -1,08 & -684 4 936 4 - - - 64,1
PYCAA RUALR 269,00 236  §  -1122  §  -2401 J 645,0 139,8% MNoxynars 6 187,6
GDR (USD)
I'MK Hopuabckuit HUKeAb MNOD LI 14,50 -4,67 &4 -14,45 & 1,97 4 19,88 37,1% HepxaTs 22 945,6
913 CHZN LI 6,25 -21,88 4 -21,88 4 3587 4 - - - 338,7
Espas (GBP) EVR LN 69,00 6832,57 4  -3,70 3 5534 & 250,0 262,3% NlepxaTn 971,6
Cesepcrans SVST LI 10,55 028 § 555 J 1593 4 11,75 11,4% HepxaTn 8 837,9
MMK MMK LI 4,09 1,11 4 -1,33 R 70,21 4 4,00 -2,1% HepxaTs 3511,3
HAMK NLMK LI 11,40 0,44 #+ 9,16 4 070 & 18,2 59,6% Moxynars 6832,3
TMK TMKS LI 3,08 0,49 14 -3,91 4 32,54 4+ Ilepecmotp - IlepecmoTp 762,5
PYCAA 486 HK 3,15 675,01 4§ -1127 § -39,66 J 6,91 119,4% THoxynaTs 6 175,1
TToaroc 30A0TO OPYGY US 21,51 0,00 5,44 4 120,62 4 - - - 8 200,8
Meuea MTL US 0,85 4,22 4+ -5,66 4 2498 4 Ilepecmorp - IlepecmoTp 355,8
ABTOBA3 (20) AVAZ 9,81 -1l & 2,40 4+ 1665 4 - - - 270,7
ABTOBA3 (am) AVAZP 3,15 L7220 § 7,52 4+ 1801 4 - - - -
pymma A3 GAZA 462,00 375 & -1,70 4 4483 4 - - - 129,5
Kama3z KMAZ 34,85 -0,29 4 -0,29 4 34,04 4 64,0 83,6% IIokymaThb 373,2
PKK Bmeprus RKKE 3010,00 2,90 §  -3,83 3 2456 & - - - 51,2
COAAEPC SVAV 430,00 2,27 & -9,09 4 228 4 800,0 86,0% MNokynars 223,1
Upxyr IRKT 6,69 21,06 § 219§ 1925 4 - - - 118,1
TpaHcnopT
Aspodaor AFLT 34,67 -1,81 3 -3,24 €3 7,57 4 62,0 78,8% IlokynaTs 583,0
HMTII NMTP 2,97 -1,98 4 -3,42 J 15560 4 - - IlepecmoTp 864,6
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Anrexu 36.6 APTK 13,75 0,00 -1,79 3 767 4 - B - 21,9
PapmcraHgapT PHST 1040,00 0,97 1 -1,42 { 13,66 4 Tlepecmotp - IlepecmoTp 595,1
pynna Pasryasit GRAZ 13,45 4,26 @ 12,84 4 199,55 4 - - - 38,7
Ipymnna YepKusz0Bo GCHE 900,00 0,00 1,69 f 28,57 1 - - - 599,0
Tuken DIXY 306,00 0,65 0,00 -1493 623,0 103,6% Moxynats 577,9
M.Bugeo MVID 198,00 -0,10 3 -1,00 4 6045 4 - - - 538,9
Marsur MGNT 11387,00 0,09 4+ 226 4 17,38 4  14680,0 28,9% Moxynats 16 302,2
CuHeprus SYNG 528,00 2,92 4 -0,19 4 -753 & 640,0 21,2% Iokynmats 199,5
ADR/GDR:

X5 Retail Group FIVE LI 15,30 3,38 4 -1,29 3 25,41 1 24,6 60,8% IMokymaTs 4 155,1
Aenta LNTA LI 7,08 -3,93 3 -4,32 3 4,73 1 8,18 15,5% HepxaTe 3295,5
MarsuT MGNT LI 45,79 -2,26 4 -2,24 4 0,86 4 45,2 -1,3% Hepxats 21 649,8
Y epKH30BO CHE LI 8,85 -1,12 &4 -0,56 &4 7,66 1 - - - 583,6
PycTunpo HYDR 0,59 0,39 4 1,03 4 9,14 1 0,80 35,4% IIokynaTs 3 456,1
@®CK EBC FEES 0,059 -1,32 4 -6,99 4 29,07 4 0,070 18,7% Hepxats 1138,0
HWHTEP PAO EBC IRAO 1,0495 -1,41 & -2,24 & 47,40 1 1,25 19,1% HepxaTsb 1 658,8
Pocceru RSTI 0,41 -1,31 3 -7,06 3 -0,15 RIS 0,60 44,8% HepxaTe 1010,8
OIK-5 ENRU 0,79 0,00 0,89 4 7,04 1 1,03 30,2% IlokynaTs 423,6
Mocarepro MSNG 0,82 0,67 %+ 0,00 28,28 4 0,95 15,7% IlepmxaTs 494,1
Aensuepro-o6. LSNG 2,75 1,10 1 1,66 1 57,14 1 2,50 -9,1% Hepxarts 69,1
A€eHDHEPTO-TIp. LSNGP 12,20 1,67 4 -2,40 3 8,93 1 - - - -
MOBCK MSRS 0,83 237 § 2,37 4 3400 & 1,353 64,0% Moxynats 608,4
ADR/GDR

Mocauepro AOMD LI 0,60 0,00 -24,81 4 -1429 & - - - 477,0
PycTuapo HYDR LI 0,91 -2,05 3 -6,69 4 2,79 4+ TIlepecmorp - IlepecmoTp 3499,5
@®CK EBC FEES LI 0,41 0,00 0,00 -48,10 1,1 162,7% Ioxynats 1 138,0
MTC MTSS 213,15 -1,64 & -5,54 3 2609 4 338,0 58,6% Moxynats 6 668,5
PocreaekoM (ao) RTKM 90,17 1,43 4 0,45 4 3,63 1 117,08 29,8% IMokynmaTs 3 643,9
Pocreaekom (am) RTKMP 59,40 0,68 4 0,51 4 4,03 1 81,96 38,0% IlokymaTs -
Meradon MFON 802,00 0,87 & -1,72 3 220 § 1122,0 39,9% Mokymars 7 528,2
A®K Cucrema AFKS 18,37 -1,24 34 -3,37 34 61,14 4+ Iepecmorp - IlepecmoTp 2 683,9
Snpexc YNDX 714,00 505 § -1698 J 0,00 1173,0 64,3% Moxynats 3457,8
PBK RBCM 4,90 1,66 4 -0,61 J 3592 4 - - - 27,1
Qiwi QIWI 1020,00 512  § 2360 § -10,13 & 1995,0 95,6% Moxynats 978,1
ADR/GDR (USD)

MTC MBT US 7,08 1,00 4 -6,60 3 -1,39 RIS 12,2 71,9% IoxynaTs 7 315,1
PocTeaekom ROSYY US 8,30 0,00 4,27 f+ -8,69 i 18,50 122,9% HoxynaTs 3 692,4
Meradon MFON LI 12,00 -2,83 3 -4,00 4 -12,92 & 18,70 55,8% IMokymaTs 7 440,0
A®K Cucrema SSA LI 6,90 0,29 4 3,29 + 3244 4+ TIlepecmotp - IlepecmoTp 3329,3
BrIMIieAKOM VIP US 4,55 -1,09 4 -8,45 4 8,98 4 5,94 30,5% Hepxats 7 993,1
CTC Media CTCM US 1,89 2,16 +  -1,56 3 -61,19 § - - - 295,0
Yandex YNDX US 10,85 278 § -17,18 J -39,59 I 19,55 80,2% Hepxars 3457,4
Mail.ru MAIL LI 17,05 2,40 4+ 528 3 460 4 20,34 19,3% Ilepmats 3752,4
Qiwi QIWI 15,22 0,78 § 2462 J 2462 I 35,0 130,0% Moxynats 14,8
AKpoH AKRN 2954,00 0,99 I 1,37 4+ 6420 4 2527,0 -14,5% MepxaTs 1812,8
@ocArpo PHOR 2710,00 21,02 § 508 § 63,75 4  2409,6 -11,1% IlepmaTs 5313,3
Ypaskaamit URKA 181,35 3,97 § -11,54 J 4124 4 197,0 8,6% IlepmaTs 8061,2
HuzxHeKaMCKHe(DT eXUM a0 NKNC 33,40 -5,38 34 -20,67 34 59,81 1 - - - 814,8
HuskHekaMCKHepTeXUM an NKNC 19,35 -18,01 3 -36,14 3 15,45 1 - - - 64,2
ADR/GDR (USD)

Akpon AKRN LI 4,50 1,58 Iy 2,16 £+ 3221 4 4,86 8,1% Hepxats 1812,8
®ocATpo PHOR LI 13,75 -3,51 3 -4,51 § 3480 4 14,9 8,1% DepxaTs 5313,3
Ypaskaauit URKA LI 13,98 -4,51 3 -9,51 J 1858 4 16,46 17,7% HepxaTs 8061,2
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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.



