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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

Taszopowm: poct DeHTa6eABHOCTI/I OIIEPENHA TTPOTHO3BI

AYKOMA: mroru 2K13 o US GAAP

Crparerud mo kKoHia 2013 roga

CHTyanusa Ha PbIHKaXx

KommenTupysa peuternue EIB ocTaBUTE KAIOUEBYIO CTaBKY Ha
ypoBHe 0,5%, Mapuo [paru mnoaTBepAUA HaMepeHHe
COXpaHSATh HHU3KHE CTaBKU Ha IIPOTIKEHUH JAUTEABHOTIO
OTpe3Ka BPEMEHH.

[TlepBuyHbIle 3as9BKH Ha mocobue 1o Oe3paboruiie B CIIIA
COKpaTUAUCH Ha 9 ThIC. oOpameHut 1o 323 ThIC.
Kommo3uTHBII  HHAEKC OeAoBod  akTuBHoctu  /ISM/
HeTlpou3BoacTBeHHOM cdeprl CIIA BbIpoc Ha 2,6 IIyHKTa OO0
58,6 myHKTA.

ITo OaHHBIM MuHucrepcTBa SHEPTeTHUKU CIIIA,
KoMMepueckue 3arackl Hedotu B CIIIA cokparuamck Ha 1,84
MAH Oappeneii.

KomMmeHTapHH

e Mail.ru:

Fasmpom: 1ocaefHee KHTaMCKOe coraalleHue (YMEepPeHHO
TIO3UTHBHO);
HOBAT3K
(To3uTHUBHO);

HallleA BTOPOTO mapTHepa [ad  YMasa

HEIAOXOM OT4YeT U OXKHUIAaHULA
AUBUECHAOB (YMEPEHHO ITO3UTHUBHO).

CIICIINAaABHBIX

KaroueBasa cTaTHCTHKA Ha CEeroaHs

Toproserit 6aranc 'epmanuu (10:00);

Toproserit 6aranc @paniuu (10:00);

HNupekc norpebureabckux 1eH lBednapuu (11:15);
[TpowmbIiaeHHOE ITPpoU3BOACTBO Beankobpurannu (12:30);
Toprossrii 6aranc Beankobpuranuu (12:30);
[TpomeIimiaeHHOE nIpou3BoAcTBO 'epmanuu (14:00);

Peur npesuaenTa Yukarckoro otaesa PC OBanca (16:00);
HN3meHeHHnEe uyncaa 3aHATHIX BHe c/X cektropa CIIIA (16:30);
Cpenusa noyacoBas 3apaboTHasa rmaata B CIIA (16:30);

Toprosnie HAEH HAa CETOAHSIIIHUA AEHD
[oneocpourble pekomeHOauuUU Ha catime

e ¥YpoBeHsb 6e3paboruier CIIA (16:30).

KopropaTHBHBIE COOBITHS Ha CETOAHS

Cbepbank ao 91,00 / 95,00 Bue pelHKa K
e BneouepenHoe cobpanue akinoHepoB XS Retail Group;
BTB 0,04500 / 0,04600 Bae pbIHKa 3 (b A
[ ]
Pesmpon 134,00 / 146,00 Jlepmcars AKpPBITHE pPEECTPpa AKIHOHEPOB «PDPOCATrPO» OAd y4aCTHUd B
Ayxkoia 1940,0 / 2020,0 Bue pelHKa BOCA’
Pocuedrs 250,00 / 275,00  epmars e 3acemaHue coBeTa AUPEKTOPOB «MOC3HEPTOY;
Mesten 98,0/ 107,0  Toxynars ¢ 3acenanwue coBeta auperTopoB «HOBATOKan;
Ceseperans 277,0 /289,0  Iepmars e BueouepenHoe obiiiee cobpanue «BrIMIIeAKOMan.
PyclTunpo 0,5380 / 0,5550 BHe peIHKa
®dCK E2C 0,10450 / 0,10850 Bue prIHKa

MTC

288,00 / 300,00

Bue perHKa



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/gazprom-rost-rentabelnosti-operedil-prognozu.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/lykoyil-itogi-2k13-po-us-gaap.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/strategiya/borba-za-rost-vtoroe-polygodie-stanet-periodom-vosstanovleniya-mirovoyi-iekonomiki.html
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CuTyanuss Ha pbIHKax

[lo wuroram mpoineninero BYepa 3acenaHuss EBpomneirickoro
EHTPAABHOTO O0aHKa y4YeTHas CTaBKa OCTaAach 0e3 M3MeHEeHUH
Ha ypoBHe 0,5%. HecmoTps Ha To, uTo paHee raaBa ELIB Mapuo
paru HeOOAHOKpPaATHO T'OBOPHA O TOM, UTO CBEPXHHU3KHE CTaBKU
OyoyT COXPaHSTHCS ITPOOAKUTEABHOE BpeMs, YaCTh HHBECTOPOB
OXXHJIaAa IIOBBIIIEHUS €BPOIIEHCKHM IIEHTPOOAHKOM yYeTHOM
CTaBKU [AS CTAQKUBAHHUA KOA€OAaHHH Ha BAaAIOTHOM pBIHKE B
CAy4dae Hadaaa cokpalleHus PenepasbHOM pe3epBHOM CHCTEMOM
obbeMa BBIKyIla oOauranuii. Buepa, KOMMEHTHPYySd peIlleHHe
ELIB, Mapuo [Iparu BHOBb IOATBEPAUA HaMEPEHHE COXPAaHATH
HHU3KHE CTaBKU Ha IMPOTAXKEHUH JAUTEABHOTO OTPE3Ka BpeMEHU,
MaAO TOro, B caydyae HeobxomuMmoctu EBpollB mMozkeT moiiTh Ha
cHuxkeHue craBku. KommeHnTapuu raasel ELIB npugasu urpokam
IIO3UTHUBHOIO HacCTpoeHHs. KEBpo cHHXKaacd, OZHAKO 3TO
CHHXKEHHE OBIAO HE CAEICTBHEM YBEAHYEHHUS PBIHOYHBIX PHCKOB,
a pearknuel Ha IOATBEPKIAECHMHE IIPOAOANKEHUsS EBporeiickum
IEHTPAABHBIM OAHKOM MATKOM KPEIUTHO-IEHEXKHOH ITOAUTHKH.
B HacTogammii MOMEHT COOTHOIIIEHHE €OUHOM eBpOIeNCKOoMt
BaAIOTBI U JoAAapa HaxoauTcs Ha ypoBHe 1,3133. Iloaaraewm, B
TedeHHe CETOMHSITHEr0 MHHA BaAIOTHas I1apa eBpo/moarap OymeT
ToproBaThcs B nuamnai3oHe 1,3080-1,3180.

Buepa 6blau omyOAMKOBaHBI AaHHbIE 110 PBIHKY Tpyaa CIIA, 1o
UTOTaM MIPOIIAOHM HEIEeAH IIepBHYHBIE 3asdBKH Ha II0COOHE II0
Oe3paboTuile COKpaTUAUCH Ha 9 ThIC. oOpaiueHuit mo 323 ThIC.
[ToBTOpHBIE 3asBKH Ha I103alIPOIIAOH HeOeA€ YMEHBIIHANCH Ha
43 TbIC. OOpatneHuii 1o 2951 ThIC. 3a9BOK. Tak:Ke KOMIIO3UTHBIH
HHOEKC [OeAoBoM arTuBHOcTH [ISM/ Henpou3BOACTBEHHOH
cheprr BrIpoCc Ha 2,6 myHKTa o 58,6 myHkKTa. [lO0CTATOYHO
IO3WUTHBHAS CTATUCTHKA, YTO B IIEAOM, HECMOTpPd Ha
IOBBIIIEHNE BEPOATHOCTH Hadaaa cBopaumBaHus QE3 B
ceHTd0Ope, YAYUIIIMAO HACTPOEHUS UTPOKOB.

Curyanus, ckaaabiBamomiascsa BOKpyr CHpPHH, [IPOOOAXKAET
yAepKUBaTh IIeHbI Ha He(PTh Ha BBICOKOM ypoBHe. B Hacrodimii
MOMEHT CTOHMMOCTL Brent HaxomutTca Ha ypoBHe $115,23 3a
G6appeab, uro Ha $0,07, mau Ha 0,06%, BBIIIE ypPOBHH yTpa
gerBepra. Ilo pgamueiMm MuHHucTepcTBa 3Hepretuku CIIIA,
KoMMepyeckue 3aracbl Heptu B CIIA cokpaTuamch Ha 1,84 MaH
Gappeaeti. O6beM KOMMEPUYECKHUX PE3EPBOB UYEPHOIO 30A0TA B
CoenunaeHHBIX lllTaTax IpomoAKaeT COKpallaThCs, YTO ABHUHYAO
KOTHPOBKH AerKOoM HedTH BBepx. Light Sweet mopoxkaer Ha
0,83%, IOMHSABIIKNCH OT ypPOBHA yTpa 5 ceHtssbps Ha $0,89.
Crnpen wmexnay Brent u aerkoii Hedrbio cysuacsa mo $6,85.
[aavHe#iiag AUHaAMHKA CTOUMOCTH HedTH OyaeT BO MHOIOM
3aBHUCETH OT Pa3BUTUs cuTyanuum Ha bBamxnem Bocrtoke u ot
OXKUIAaHUM 10 [OaAbHeHIIedr MoHeTapHOM moauTuke OPC.
[Tonaraem, B Te4dYeHHE CErOAHSNIHEr0 [OHS  CTOUMOCTD
CEeBEPOMOPCKO# cCMecH OyOeT HaXOAUThCA B AHUAIIa30HE $114,50-
116,00 3a 6appeas.
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Poccutickag BaaloTa B TedeHHE BUEpPAIIHErO AHS TOPTOBaAach B
muanasoHe 33,37-33,47 pyOasa 3a moasap. [loaaraem, ceromus
napa moarap/pybab OymeT HaxomuTbcs B auamasone 33,30-
33,55 pybasa 3a moasap. BaatorHas mapa eBpo/pybab Oymer
TOproBaThcd B IIpenesax 43,70-44,10 pybas 3a eBpo.

Nnnekc S&P 500 mo uroramM BYepalllHUX TOPTOB IOOHHAACHA Ha
0,12%. drrouyepcCHBIN KOHTPaKT Ha HHAEKC IIHUPOKOTO PhIHKA B
HacTodgimuii MoMmeHT menieBeer Ha 0,06%. A3uarckKue HHIEKCHI
cerogHs IpeumylnecTBeHHO B matoce: NIKKEI tepger 0,95%,
roHkoHrcku¥i Hang Seng mnpubasaser 0,25%; Shanghai
Composite nmogaumaerca Ha 0,32%; KOSPI mnosrelmraercs Ha
0,23%; aBcrpaautickuii S&P/ASX 200 ymensbinaercsa Ha 0,30%,
naautickuit SENSEX pacretr Ha 0,32%. Uugekc MMBE B xone
TOpProB B dYeTBepr B3aeTea Ha 3,40%, yBEAMYUBIIUCH MO0
3HadeHusa 1422,40 nynkra. IlosutuBHaga cratuctuka us CIIA u
KoMMeHTapun Mapuo [paru no wutoram 3aceganusa EllB
3HAQYUTEABHO VAYYIIHAHW HACTPOEHHd YYACTHHUKOB PBIHKA.
[Toaaraem, B TeueHue cerogHdlrHero nusa Munekc MMBBE Oyner
HaxoauTbcd B auanasoHe 1395-1430 mmyHKTOB.

Anexcett Ko3aoB, kaa@ufs-federation.com
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KomMmeHTapuHu

lFasmpom: mocAeZHee KHTAaHCKOe COrAalleHHe (YMEepPEeHHO

IMO3HTHBHO)
INokynaTe

Tukep GAZP Buepa B I[lerepbypre B pamkax cammura G20 raassl «[azmpomar
Tekymasa uena, py6o 140,0 u xkwutatickoti CNPC Aaekceit Mwuarep u YUxxoy L3unun
LleaeBag uena, pyd 185,0 TIOATIMCAAHN COTAAIIeHHE 00 OCHOBHBIX YCAOBHSX IIOCTABOK Trasa
[MoreHIIEAA pocTa 32% n3 Poccun B Kutaili 1o BOCTOYHOMY MAapUIPyTy, COOOIIHA
«[asmmpom». B coraaimieHHH OroBOpeHBbI CPOKH Hadasa IIOCTAaBOK,
Kanuraauzanus, $ MaH. 98 891,41 o0beM, ypoBeHb take-or-pay, mnepuon HapalldBaHUS IIOCTABOK,
KoamuecrBo AO, MAH. IIIT. 22 976,0 YPOBEHL TIapaHTHPOBAaHHBIX mnaaTexkemr, TodKa caadd rasa Ha
Koamdectso All, MAH. IIT. 0 rpanuile. [JJOKyMeHT I0OPUIUYECKH 00s13bIBAIOITHH.

O6opoT 3a MecsIl, $ MAH. 2 454,05

C o0roll cmopoHbl, 8ce nociedHue HO80CMU YKasuleaniu HA Mo,
ymo «dasnpomr maxk u He wmoxkem npuiimu K obwemy
OTHOCHTeAbHAST JHHAMHEKA UEHEI 3HameHamesnro ¢ Kumaem no eonpocam nocmasku 2asa, a cmapm
aKIHH H HHAekca MMBB

s30% nocmasok u3 TypkmeHuu u 8o08ce 3acmasusl OmoesbHbLX
b0~ YUACMHUKO8 PbIHKA COMHE8AMbCS 8 MOM, UMO POCCULICKUL 2a3
HACMOMbKO YXK HYXKeH Kumaluyam. BuepawHsiss Ho8ocmb O
MopXKecmeeHHOM NOONUCAHUU  CO2NAULEHUSL NO  OCHOBHbIM
yonosusimM nocmasok OOJKHO pas3gesime 9mMu  COMHEHUSL.
ITocmasku 2aza e Kumaili obszamenvHo HauHymes. Koeoa-
HUubyoso. IIpobnema e mom, umo aKkmuuecku noONUCAHO
coznauieHue o0 mex YCL08USX, KOmMoOpble CMOPOHbL U MaK YyoKe
coanacosanu  0asHbmM-0asHo. KamHem npemrKHO8eHUsL oKe
ocmaemest yeHa U popmysa ee uHoeKcayuu — a 30ecb 00 cux nop
coanacust Hem. To ecmb, haKxkmuuecKu HUUE20 He USMEHUOCL —
nepezog8opvl NO-NpesKHemy npooosKaromest € mymaHHbMU
nepcnekmugamu. M xomsi polHOK 8uepa 80CNPUHSLL HOBOCMb C
6YypHbIM u omuacmu 3acnymeHHbIM 9HMY3UAZMOM,
pasobpasuiuce 8 npoucxoosiuiem, uHeecmopsL  Mmo2ym
3agurcuposams npubviie. OuyeHusaem HOB0e conauleHue
YMepeHHO NO3UMUBHO OJist KOMUpPOBOK, HO OYpPHbGLI onmumusm,
Habnrooaswiuticst suepa 8 bymazax, morxxem bbimo U30LIMOUHBIM.

Hcemounuk: Bloomberg, oyenka UFS IC

10%

0%

-10%

07.06.13
14.06.13
21.06.13
28.06.13
05.07.13
12.07.13
19.07.13
26.07.13
02.08.13
09.08.13
16.08.13
23.08.13
30.08.13

MICEX

Vapst BasakupesB, bia@ufs-federation.com
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HepxaTsb
Turep NVTK
Tekymasda 1ieHa, pyb 388,8
LeaeBada 11eHa, pyd 415,0
[ToreH1IMIAaA pocTa 7%
Kamuraamnsanus, $ MaH. 35 223,87
KoamuecrBo AO, MAH. IIIT. 3 036,3
KoamuecTBo All, MAH. 1mIT. 0
O6opoT 3a MecsIl, $ MAH. 189,23

Hcemounuk: Bloomberg, oyenka UFS IC
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HeT pexomeHaZanHH
Tuxep (LSE) MAIL

Tekymaga neHa, USD 35,50
lleaeBag ntena, USD -
[Tore HIIMaA pocTa -
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Iloka3zaTeAH

Kammrasuzanug, $ MAH. 7 423,20
KoamgectBo AO, MAH. IIIT. 208,5
KoamuectBo All, MAH. 1IT. 0
O6opoT 3a MecHIl, $ MAH. 413,03

Hcemounuk: Bloomberg, ouenka UFS IC
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HOBATJ3K HauieA BTOpOro mapTHepa gaa Simaaa
(MO3HTHBHO)

HOBATOK wu xkwuraiickags CNPC mnomnucasm [oroBop KyIIAU-
nponaxku 20% armuit OAO «Imaa CIII». Kommanuu He
PaCKpBIAM CTOMMOCTDL CAEAKH, HO, 10 caoBaM raaBbl HOBATOKa
Aeonunma MuxeabCcoHa, OHa «yIOBAETBOPSIET 00€ CTOPOHBI», a
aknuu OyayT  omaadeHbl  JKHUBBIMH  JeHbramMu. llpaBa
COOCTBEHHOCTH Ha O0AI0 moAKHEI rtepeiitu K CNPC mo 1 nekabpsa
IIOCA€ TIOAYYEHUS HEOOXOOUMBIX ONOOpeHHH peryasTopoB. Ilo
uroram crneaku y HOBATOKa 6yner 60% B «fImaae CIII», y Total
u CNPC - o 20%. [lo caoBam rocrionnHa MuxeabCcoHa, BOIIPOC
o oobeMam 3akynku Kuraiiiamu CIII mo cux mop obcyzkmaeTcs.

Xomsi HOBATOK makoke noka He 002080puUCcsi 0 yeHe byoyuiux
nocmasox CIII' ons CNPC, Hesasucumast 2a308asi KOMNAHUS
coenana OOUH BGXXHBbLIL wWaz — npueaexkia Hedocmaruiee
¢guHaHcuposaHue ONsL c80e20 KaUegozo npoekma. HmeHHO
omcymcmeue 8mopozo napmuepa (Hapsdy c¢ Total) 6buio
OCHOBHbIM COEPIKUBAIOUUM PaAKMoOpom OAsi e20 OabHeliulezo
passumusi. Tenepo uHgecmopsL.  Mo2ym  YCNoOKOUMbCS
OMHOCUMENLHO CcYyovbbl AMANLCKO20 npoexma u
cocpedomouumecst Ha JAubepanusayuu pulHKa, a HoO8oCMu C
amoz2o gppoHma mo2ym npuilmu yoke 8 bauxaiiuee epems. Iloka
cumyayust cknaosieaemest bnazonpusmuo oast HOBATSKa.

Hapg Baaakupes, bia@ufs-federation.com

Mail.ru: HemAOXOH OTYET H OXHIAAHHA CIHEIHAABHBIX
AHBHAEHAOB (yMEPEHHO IIO3HTHBHO)

CoBokynHas uwucrad nOpubbiab Mail.Ru Group Ltd. 3a 1
noayronue 2013 roga mo MCPO cocraBuaa 5,063 Mapzn pydaei,
gyTo Ha 27,6% BBIIIIE aHAAOTHUYHOTO MOKas3aTead 3a 1 moayromue
2012 roma. O6 5»TOM TOBOPUTCA B COODIIEHHUH KOMITAHUH.
Bripyuka rpymnmel Mail.Ru 3a oTyeTHBIH epHosl YyBEAUYHAAChH Ha
28,4% wu cocraBuaa 12,442 mapn pybaeit. Ilokazarear EBITDA
yBeAUdHACHd Ha 26,1% - mo 6,706 Mapn pyOaeti.

OmuemHocmeb 8 UesloM HenIoxas, XOmsl U 8NnoJHe 0’KUOaemasl.
PenumabenvHocms no EBITDA  cHusuniacb, HO 3mo 8
3HAUUMENIbHOU CMmeneHu C8s3aHO0 C ONepexaruum pocmom
MeHee peHmabenbHblX HanpasaeHull busHeca. ITpu smowm
memnslL pocma no 6obUUHCMBY HANPABAEHUN 80CCMAHOBUNUCH
8 2K13. Pyxkogodcmeo KOMNAaHUU NO8bLCULO NPO2HO3bL HA 200 NO
OCHOBHbLIM PUHAHCOBbIM nokazamensm. IIpodarka ocmasuiezocst
nakema Facebook npunecna womnaHuu $525 mamn, umo
nozgosslem  paccuumosleams HA — OuepeoHble  CneyuaibHble
ousuodeHowbl.

B yenom Mol oyeHu8aem OomuemHoCmb YmepeHHO NO3UMUEHO U
oxKuoaem, umo bymazu KOMNAHUU MO2Yym NpPoOoOoJoKUMb pOCm 8
cpedHecpouHoll nepcneKxmuae.

Uaps Basakupes, bia@ufs-federation.com
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Tasmpom GAZP 139,99 6,04 6,37 -2,72 185,0 32,2% HoxynaTs 99 127,4
HOBATO3K NVTK 388,77 4,02 7,33 12,37 415,0 6,7% HepxaTh 35 307,9
Pocredrs ROSN 259,74 4,29 6,75 -3,84 280,0 7,8% IlepxaTs 82 338,7
AYKOMA LKOH 1980,00 2,60 1,51 -1,45 2640,0 33,3% IokynaTs 50 373,9
TasnpoM HedTH SIBN 141,10 0,93 5,30 -1,00 160,0 13,4% HepxaTsb 20 010,5
CypryrHedreras (ao) SNGS 27,25 3,19 4,75 1,52 32,0 17,4% Hepxats 29 119,6
CypryrHedreras (an) SNGSP 22,63 1,36 1,86 13,60 20,7 -8,5% IIpomaBaTs -
TaruedTs (ao) TATN 212,43 2,35 3,32 -2,54 210,0 -1,1% HepxaTsp 13 843,5
Tarmedrs (an) TATNP 108,00 2,41 4,41 1,82 115,5 6,9% HepxaTs -
TparcHedTH (am) TRNFP 82400,00 4,83 6,97 19,95 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 8,32 5,58 5,85 -12,05 12,0 44,2% IokynmaTs 98 481,8
HOBAT 3K NVTK LI 128,10 4,32 7,65 6,93 129,7 1,2% IlepxaTs 38 895,1
Pocuedrs ROSN LI 7,73 3,90 5,89 -13,24 9,3 20,3% HoxynaTs 81923,9
AYKOMA LKOD LI 59,50 3,12 1,36 -10,05 85,8 44,2% IokynmaTs 50 608,5
TasnpoMHedTH GAZ LI 21,34 1,09 5,17 -7,94 24,6 15,3% HepxaTse 20 235,9
CypryTHedrreras SGGD LI 8,05 2,03 3,21 -8,52 10,0 24,2% IokynaTs 28 759,4
Taraedrs ATAD LI 38,54 3,08 3,02 -11,54 39,4 2,2% HepxaTs 13 997,3
| sz |
CBepbank Poccuu (ao) SBER 92,70 2,43 3,22 -0,24 132,8 43,3% IokynaTs 59 855,6
CBepbank Poccuu (am) SBERP 71,39 1,62 2,09 6,01 93,0 30,3% IoxkynaTs -
Bank BospoxzaeHnue (ao) VZRZ 357,00 0,34 -4,29 -33,77 - - - 253,6
Bauk BospoxaeHnue (am) VZRZP 129,17 -1,19 -0,57 -7,31 - - - -
BTB VTBR 0,05 1,65 0,60 -15,19 0,065 42,9% IlepxaTs 17 634,9
PocBank ROSB 53,41 -1,09 -0,13 -51,54 - - - 2 478,5
Bauk Caukr-Ilerep6ypr BSPB 41,20 1,98 1,08 -17,30 - - - 451,0
Homoc Bank NMOS 834,70 -2,34 2,38 1,42 - - - 2 477,1
ADR/GDR (USD)

BTB VTBR LI 2,72 1,99 0,89 -21,53 4,0 47,3% IokynmaTs 17 593,9
Homoc Bank NMOS LI 12,97 2,69 7,01 -4,28 - - - 2 397,4
Chepbank SBRCY US 11,09 2,97 4,43 -11,70 12,9 16,3% HepxaTh 59 849,8
I'MK HOpUABCKUM HUKEAB GMKN 4550,00 2,87 5,13 -18,84 7080 55,6% IokynaTs 21 536,6
q13 CHZN 107,45 -0,05 1,39 30,26 - - - 174,2
BCMIIO-ABucMa VSMO 5780,40 0,43 0,07 -9,84 - - - 1 993,4
Meuea MTLR 99,10 1,54 -0,10 -51,52 220,0 122,0% HoxynaTs 1233,9
TToaroC 30A0TO PLZL 907,10 0,79 -1,39 0,50 - - - 5172,2
CeBepcTasb CHMF 287,70 3,27 4,47 -22,10 362,4 26,0% IokynaTs 7 209,0
MMK MAGN 8,25 2,87 0,83 -20,80 12,0 45,5% HoxynaTs 2755,8
HAMK NLMK 55,10 3,61 6,35 -9,89 62,0 12,5% HepxaTs 9 877,5
TMK TRMK 84,10 1,91 3,16 -8,45 133,0 58,1% HoxkynaTs #3HAY!
Pacnazckas RASP 29,69 2,52 -1,56 -48,70 119,0 300,8% IoxkynaTs 624,5
Beaon BLNG 3,99 1,53 -0,30 -33,38 - - - 137,2
PycAa RUALR 97,99 3,42 -3,54 -48,92 215,6 120,0% HoxynaTs 4 453,1
GDR (USD)

T'MK HopuABCKHH HHUKEAB MNOD LI 13,56 2,49 4,23 -26,42 23,6 74,0% IIoxynats 21 458,1
413 CHZN LI 3,07 0,00 0,66 15,85 - - - 166,4
Espaz EVR LN 2,03 1,16 -2,76 -49,67 4,3 111,7% HoxynaTs 1918,8
CeBepcranb SVST LI 8,59 2,87 3,87 -29,42 15,61 81,7% TokynaTs 7 196,0
MMK MMK LI 3,24 3,61 -0,64 -25,72 4,8 48,0% MoxkynaTs 2 786,7
HAMK NLMK LI 16,47 3,45 5,31 -18,67 27,7 68,2% IokynaTse 9 870,8
TMK TMKS LI 12,89 1,26 1,74 -15,81 16,6 28,8% HoxkynaTs 3021,4
PycAa 486 HK 0,29 0,00 0,00 -53,88 0,72 147,1% HoxkynaTs 4427,3
TToaroc 30A0TO OPYGY US 13,50 0,00 -1,46 -9,09 - - - 5146,9
Meuea MTL US 3,07 4,42 0,66 -55,70 7,10 131,3% IlokynaTs 1278,0
ABTOBA3 (0) AVAZ 10,45 0,50 -5,39 -34,27 - - - 569,7
ABTOBA3 (an) AVAZP 3,95 0,10 -1,27 -34,34 - - - .
I'pyrma [A3 GAZA 905,70 3,51 -9,42 -32,30 - - - 501,7
Kamas KMAZ 61,11 -1,26 14,37 64,32 64,0 4,7% HepxaTs 1292,7
PKK Dmeprus RKKE 3841,00 -3,95 13,61 -23,04 - - - 129,1
COAAEPC SVAV 675,60 4,84 4,26 -1,31 800,0 18,4% HepxaThb 692,5
UpkyT IRKT 5,71 3,31 -0,14 -3,60 - - - 199,2

oM3 OoMZZ 40,31 0,00 0,78 26,96 - - - 42,8
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IToTpebHTEABCKHE CEKTOD

Anrexu 36.6 APTK 24,20 -1,22 -11,49 -24,45 - - - 76,0
Bepodapm VRPH 900,00 -0,22 7,77 8,03 1440,0 60,0% IokynaTe 269,2
dapmcTaHgapT PHST 1692,30 1,52 0,45 3,68 IlepecmoTp - IlepecmoTp 1913,0
T'pynna Pasryasit GRAZ 11,05 0,73 -0,72 -16,92 - - - 62,8
Tpymnmna 4 epKu3oBo GCHE 540,90 1,67 4,36 -0,02 - - - 711,3
Jukcu DIXY 434,38 1,26 -0,03 8,53 566,0 30,3% Ilorynatse 1 620,9
M.Buneo MVID 274,17 -0,66 5,24 14,11 - - - 1474,2
MarauTt MGNT 7750,00 3,23 4,25 60,58 8440,0 8,9% HepxaTse 21 920,4
Cuneprust SYNG 470,40 0,17 -3,80 5,26 640,0 36,1% IIokynmaTs 351,1
ADR/GDR:

X5 Retail Group FIVE LI 16,60 1,97 1,53 -7,00 24,6 48,2% MepxaThb 4 508,1
Maraurt MGNT LI 58,60 2,99 5,59 46,13 30,8 -47,4% IIponaBaTs 27 706,5
Y epKHU30BO CHE LI 10,40 -0,95 -1,61 -12,90 - - - 685,8

OHepreTHKa
"PHIIKH" 3A€KTPO3HEpPTeTHKH

Pyclumpo HYDR 0,54 0,78 -1,05 -25,77 IlepecmoTp - IlepecmoTp 5175,2
®CK EBC FEES 0,106 1,87 -3,12 -47,18 0,173 62,7% HepmxaTsp 4 029,0
HWHTEP PAO EOC IRAO 0,0116 0,35 -3,48 -53,39 0,0207 78,8% HepxaThb 3 616,1
Pocceru MRKH 1,04 2,96 -0,95 -46,86 IlepecmoTp - IlepecmoTp 1784,3
OnToBas reHepamus

OrK-2 OGKB 0,31 5,88 1,86 -10,71 - - - 1010,8
OrK-4 EONR 2,52 0,67 -1,20 -3,64 - - - 4 752,0
OTK-5 OGKE 1,23 0,24 -1,49 -23,96 2,6 107,8% HokynaTs 1303,3
TeppHTOpHAABHASI FeHep alHA

TIK-1 TGKA 0,0072 3,45 2,55 5,11 - - - 830,1
TTK-2 TGKB 0,0014 -1,36 -1,22 -38,89 - - - 60,0
MocaHepro MSNG 1,09 -0,23 -2,11 -18,53 1,8 65,7% IToxkynaTse 1291,2
TTK-4 TGKD 0,003 -0,80 0,84 -22,86 - - - 171,0
TTK-5 TGKE 0,0028 -1,46 -3,09 -20,70 - - - 104,0
TTK-6 TGKF 0,0030 -2,66 -6,68 -16,79 - - - 167,3
Boaxckas TTK VTGK 1,70 0,04 1,23 8,33 - - - 1526,7
TTK-9 TGKI 0,0029 0,75 -0,34 -11,00 - - - 688,5
Kys6accanepro KZBE 0,0510 -2,22 -11,69 -34,34 - - - 107,8
TrK-14 TGKN 0,0016 1,62 0,31 4,13 - - - 66,1

M exxp erHOHAABHEIE PACHpEeAEAHT eAbHEBIE ceTeBhle KomnanHH (M PCK)

AensHepro-o6. LSNG 4,20 2,64 -10,32 -35,87 7,690 83,2% ITokynmaTse 142,5
AeHOSHEpPro-p. LSNGP 12,03 0,00 -0,12 -31,67 - - - -
MOBCK MSRS 1,13 2,97 -2,45 -25,23 1,353 19,9% HepxaTsb 1 644,8
MPCK Cubupu MRKS 0,08 0,00 3,17 -10,35 0,160 101,9% HepmxaTsp 224,0
MPCK Cegepo-3anazga MRKZ 0,04 3,87 0,61 -33,67 0,084 96,5% HepxaTs 123,1
MPCK LlenTpa MRKC 0,32 -0,31 -4,03 -45,86 0,969 199,0% HepxaTsb 409,1
MPCK Boaru MRKV 0,05 1,27 -7,85 -39,67 0,131 188,1% HepxaTs 242,5
MPCK LlerTpa u [IprBOAKBs MRKP 0,12 1,24 -4,10 -32,85 0,205 77,3% HepxkaTsb 389,3
HoBocu6upcKaHepro NONG 224,80 - 17,70 -18,11 - - - 79,8
ADR/GDR

MocsHepro AOMD LI 1,72 0,00 0,00 -25,18 - - - 1367,4
PycTunpo HYDR LI 1,57 0,64 -2,18 -31,95 IlepecmoTp - IlepecmoTp 4 986,9
®CK EBC FEES LI 1,00 0,00 -37,89 -66,77 2,7 166,2% IoxkynaTs 4029,0
MTC MTSS 294,80 4,20 2,37 19,84 320,0 8,5% HepxaTs 18 221,3
Pocreaekom (ao) RTKM 102,40 1,19 -5,17 -14,77 150,0 46,5% IlokymaTs 9014,9
PocreaekoM (ar) RTKMP 72,68 -0,44 -1,77 -19,57 105,0 44,5% IToxkynmaTse -
Meradon MFON 1158,80 3,00 4,40 60,28 1070,0 -7,7% IIponasaTs 21 489,9
A®K Cucrema AFKS 31,10 1,96 2,96 22,33 32,5 4,5% HepxaTs 8976,8
PBK RBCM 7,49 1,22 -1,46 -40,57 - - - 81,9
ADR/GDR (USD)

MTC MBT US 21,22 2,86 1,10 13,78 21,20 -0,1% HepmxaTs 21 924,6
PocTeaekom ROSYY US 18,60 3,91 -5,34 -24,05 28,20 51,6% IlokymaTs 9 125,9
A®K Cucrema SSA LI 22,75 2,29 3,13 12,62 20,00 -12,1% IpozaBats 10 976,9
BriMIieAkOM VIP US 11,03 2,80 1,94 12,40 IlepecmoTp - IlepecmoTp 19 376,7
CTC Media CTCM US 10,94 -0,64 0,27 40,62 - - - 1709,1
Yandex YNDX US 34,67 5,12 6,97 60,96 30,00 -13,5% HepxaThb 11 407,4
Mail.ru MAIL LI 35,50 4,72 8,46 17,60 - - - 7 423,2
Akpon AKRN 1015,80 1,08 0,35 -27,39 1886,0 85,7% IIokymaTs 1231,6
docArpo PHOR 946,70 0,97 2,91 -23,97 IlepecmoTp - IlepecmoTp 3 667,0
Ypankaanit URKA 165,13 1,81 4,50 -29,70 200,0 21,1% IlokymaTs 14 501,7

Brb1 MmoxkeTe moamucaThbCs Ha HAIIU aHAAUTHYECKHE MaT€pHUaAEbI, IEPENS II0 CChIAKE.
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JenapTrameHT AHANUTUKU

Nasen Bacunnagu

[uvpekTop [lenapTameHTa aHa/IMTUKN U PUCK-MEHEAKMEHTa

Unba banakupes
Beaywimii aHaIMTUK OTAENA aHaM3a PbIHKOB aKL Ui

Anekceit Kosnos
FNaBHbIN aHaAUTUK oTAena aHasn3a pbiHKOB aKLI,l/Il7I

Bagum BegepHukos
AHaNUTUK OTAENA aHaM3a AONTOBbIX PbIHKOB

AHHa MunocTHoBa
AHaNUTUK OTAENA aHaM3a PbIHKOB aKUui

CraHucnas CasuHos
AHaNUTUK NO MaKPO3KOHOMMKE

Kaponuna benomectHoBa
[MOMOLWHMK aHaNNTUKA

EneHa CenesHeBa
MepeBoaunK

[enapTameHT TOProsau u Npogax

Ten. +7 (495) 781 72 97
vpa@ufs-federation.com

Ten. +7 (495) 781 02 02
bia@ufs-federation.com

Ten. +7 (495) 781 02 02
kaa@ufs-federation.com

Ten. +7 (495) 781 02 02
vva@ufs-federation.com

Ten. +7 (495) 781 02 02
mav@ufs-federation.com

Ten. +7 (495) 781 02 02
vss@ufs-federation.com

Ten. +7 (495) 781 02 02
bkv@ufs-federation.com

Ten. +7 (495) 781 02 02
evs@ufs-federation.com

Anekceii loces
Oupektop enaptameHTta TOprosan n npogax

Unba Xomakos
HavanbHuK otaena Peno

Hukonaii NontopaHos
Peno-Tpeligep

Uropb Kum
Ynpasnsaiowmii noptdesem no akumam

AHTOH Bacos
Tpeligep

AneKkcaHap MuneHHbIi
Cenns-Tpengep

Anekceit Kyw,
Celns-Tpengep

Ten. +7 (495) 781 73 03
las@ufs-federation.com

Ten. +7 (495) 781 02 02
him@ufs-federation.com

Ten. +7 (495) 781 02 02
pnv@ufs-federation.com

Ten. +7 (495) 781 73 04
kim@ufs-federation.com

Ten. +7 (495) 781 02 02
bav@ufs-federation.com

Ten. +7 (495) 781 02 02
vam@ufs-federation.com

Ten. +7 (495) 781 73 01
kam@ufs-federation.com

BpoKepcKoe o6cnyKuBaHue +7 (495) 781 73 00

®oHAbI COBMECTHbIX MHBECTULUN +7 (495) 781 73 02

Hacrositiuit 0630p mIpeocTaBA€H UCKAIOYHTEABHO B HH(OPMAIIMOHHOM IOPSIKE U He sIBASETCS IIPEIAOKEHHUEM O MIPOBEAEHHUH Ollepalliii Ha pbIHKe LIeHHBIX OyMar, ¥ B YaCTHOCTH
mpefAcKeHHeM 00 MX IOKYIIKe HAM mpopaske. HacTosimmit 0630p CoAep:KUT MHMOPMAIIHIO, ITOAYIEHHYIO U3 HCTOYHHKOB, KoTopele OO0 MK «t0 3¢ Oc dunaHc» paccMaTpuBaer B
KadecTBe HOCToBepHBIX. TeM He MeHee OO0 (MK «HO O¢ Oc duHaHC», €ro PyKOBOACTBO M COTPYAHHUKH HE MOTYT IapaHTHPOBATh a6COAIOTHBIE TOYHOCTbH, IIOAHOTY M JJOCTOBEPHOCTH
Takol MH(OPMAaIlMH{ M He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAMEHTA B CBA3H C €€ HCIOoAb3oBaHHeM. OIleHKM M MHEHHd, IIpe/ICTaBACHHbIE B HACTOSIIEM 0030pe,
OCHOBaHBbI €AUHCTBEHHO Ha 3aKAIYEHHAX aHAAUTHUKOB KOMIIQHHWHW B OTHOIIEHHH aHAAHU3HPYEMBIX IIEHHBIX 6yMaI‘ U SMHUTEHTOB. BO3Ha[‘pa}KﬂeHI/Ie AHaAMTUKOB HE CBfI3aHO U HE
3aBHUCHUT OT COAEPKaHHSI aHAAUTHYECKHX 0030pOB, KOTOPBIE OHH IOTOBSIT, HAH OT CYIIECTBA AaBaeMbIXx UMH pekoMeHzaaimii. OO0 UK «tO Od Oc PunHaHC», €ro PyKOBOACTBO U
COTPYIHHMKH MOTYT U3MEHHTEH CBOE MHEHHE B OJHOCTOPOHHEM ITopsaKe 6e3 06s13aTeABCTBA CIEIHAABHO YBEIOMASTh KOT0-AH00 0 Takux uaMeHeHHsxX. OO0 MK «HO 3¢ Oc dunaney,
€ro pyKOBOZCTBO M COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a MHBECTHIIMOHHbBIE PEIIeHHsI KAUEHTAa, OCHOBAaHHbIE Ha HH(OpMAaIHH, coflep:Kalleiicsd B HacTosIeM qJoKyMeHTe. OO0
WK (O O Oc PuHAHC», €ro PyKOBOACTBO M COTPYAHHUKH TaK:Ke He HECyT OTBETCTBEHHOCTH 3a IIPSIMbIe HMAM KOCBEHHBIE IIOTEPH H/HAM yllepd, BO3HUKIIMN B pe3yAbTaTe
MCIIOAB30BAHUsT KAHMEHTOM HH(OPMAIMK HMAHM Kakoi-AnbO ee YacTH IPH COBEPIIEHHMH olepauuii ¢ meHHbIMH Oymaramu. OOO (UMK (O B¢ Oc Punanc» He Geper Ha cebs
0053aTEABCTB PETYAIPHO OOGHOBAATH HH(OPMAIIHIO, KOTOPAas COAEPKUTCHA B HACTOSAIIEM HOKYMEHTE, HAU HCIIPABASTh BO3MOKHbBIE HETOYHOCTH. CIEAKH, COBEPIIEHHBIE B IIPOIIAOM K
YIIOMSIHYThIE B HACTOSIILEM JOKYMEHTe, He BCerfa SBASIOTCS MHAUKATHBHBIMH JAfl ONIPENEACHHS Pe3yAbTATOB OyAyIHX cAeAoK. Ha CTOMMOCTB, IleHy MAM BEAMYHHY JOXO[a II0
IIEHHBIM 6yMaI‘aM HUAW IIPOU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOAIIEM AOKYMEHTE, MOTYT OKa3bIBaTh HeﬁAa[‘Ole/IHTHOe BO3ﬂeﬁCTBHe KOAeﬁBj—[I/Iﬂ OGMCHHLIX KypCcoOB

BaAmT. I/IHBCCTI/IpOBaHHe B II€HHBIE 6yMBI‘[/I HeCeT 3HAYHUTEABHBIH pI/ICK, B CBsI3H C 4YEM KAHEHTy HeOGXOlII/lMO HpOBOﬂI/ITL COGCTBCHHLIﬁ aHaAu3 pLIHKa U HCCAEeIOBaHHUE HAJAEXKHOCTH
SMHTEHTOB [I0 COBEPIIEHHS CAEAOK. HacTosImii JOKYMEHT He MOXKeT ObITh BOCIIPOM3BENEH ITOAHOCTBIO A YACTHYHO, C HETO HEAB3S NEAATh KOIIHMH, BBIAEPKKH M3 HEr0 He MOTYT
HCIIOAB30BaThCS IASl KaKHUX-AMOO IyOAMKalnuii 6e3 IpeIBapUTEABHOro IHCbMeHHoro paspemenus OOO (MK «HO Od Oc dumancr. OO0 MK O Od Oc PuHaHC» HE HeceT
OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHBIE NEHCTBUSI TPETHUX AULL, CBSI3aHHbBIE C PACIIPOCTPAHEHHEM HACTOSILETrO 0630pa HAHU AIOOOMH €ro 4acTH.




