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Toprossie HAEH Ha CETOAHSIIHUHA AEHb
[oneocpourble pekomeHOauuUU Ha catime

CbepbaHk ao 95,00 / 98,00
BTB 0,04350 / 0,04500
Tasmpom 141,00 / 146,50
Aykora 1980,0 / 2050,0
Pocuedrs 258,00 / 264,00
Meuea 108,0 / 115,0
CesepcTanb 290,0 / 305,0
Pyclunpo 0,5350 / 0,5700
®CK ESC 0,10350 / 0,11200

MTC 297,00 / 310,00

Bue peIHKa
Bue peiHKa
Hepxars
Bue pelHKa
Hepxars
MepxaThb
JHepxars
Bue perHKa
Bue pelHKa

Bue pelHKa
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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

BTE omnpaBnaa HeraTUBHbBIE OXKUAAHUS

YQaAKaAI/II‘/JIZ POCT BOIIPEKU cAabbIM pe3yAbTaTamM

Crparerud mo kKoHia 2013 roga

CHTyanusa Ha PbIHKaXx

e OcHOBHOM KaHAumaT Ha Kpecao raaBel PPC  AoypeHc
CamMmepc oTO3Baa CBOIO KaHAWAATYPY U3  CIHCKa
IIpeTEHEHTOB Ha IIOCT.

e Bank Poccuu coxpaHHA yY€THYIO CTaBKy Ha ypoBHeE 8,25%.

KomMmMeHTapHH

e lasmpoMm OIEeHHA IIOTEPH OT 3aMOPO3KHU TApU(POB (YMEPEHHO
HETATUBHO);

e KBampa: MHHOPUTAPHUH CHOBA XKAYT 0(PepTy (CIIEKYASTHUBHO);

e AxrnuoHepsl MeradgoHa omoOpuAM ITOKYINKY Yota (ymMepeHHO
IIO3UTUBHO).

KaroueBasas cTaTHCTHKA Ha CEeroaHsa

e Peub raaBel EIIB M. [paru (12:00);
e UIILI eBpo3ons! (13:00);
e [IpowmbimaeHHOE IIpou3BoAcTBO B CIIA (17:195).

Kopnopa’rnnnble COOBITHA Ha CeroaHs

e BueouepeaHnoe obOrmee cobpanue aKIIMOHEPOB
«BrIicouatiiieron;

e 3akprerTHe peecrpa aknuoHepoB HOBATOKa pag ydactus B
BOCA;

o Ily6aukariusa orgeTHOoCcTH AAPOCA 3a 1 moayromme 2013 roma
mo MC®O.



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/vtb-opravdal-negativnue-ozhidaniya.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/yralkaliyi-rost-vopreki-slabum-rezyltatam.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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Kak cerogHsa cTano HM3BECTHO, OCHOBHOM KaHAUIAT Ha KPECAO
raaBel PPC Aoypenc Cammepc OTO3Baa CBOIO KaHAUAATYPY U3
CIIMCKa IPETEeHAEHTOB Ha IocTt. CamMmepc H3BECTEH Kak
IIPOBOOHUK KECTKOM 3KOHOMHYECKOM IOAUTHKHU, YTO BBI3BIBAAO
Ccpeau HHBECTOPOB CHABHOE BoaHeHHe. CamooTBopg Cammepca
IIOCAY2KHUA [AS YIACTHHKOB PBIHKa CHUTHAAOM, 4YTO JaAbHeHIIad
KPEAUTHO-EHEXKHAad  IOAUTHKa  PepepasbHON  pe3epBHOHU
CUCTEMBI OyZeT He CTOABb JKECTKOH, KaK ITPeIIoAaras0oCh paHee.
EBpo oTpearnpoBaa Ha CHHXKEHHE YPOBHSA PBIHOYHBIX PHCKOB
pe3kuM poctoM. B HacTodIMi MOMEHT COOTHOIIEHHE €OUHOU
€BPOIIeCKON BaAIOTHEI U oAAapa HaxoguTcd Ha ypoBHe 1,3367.
IloaaraeMm, B T€4€HHE CETOMHAIIHEIO AHA COOTHOIIEHHE €BPO U
nosrapa OymeT HaxXOOUTBCS B IIpefnesax 3HadeHud 1,3290-
1,3390.

[Ipum ToproBae prIoOYEepCcOM Ha HEMPTH C CETOMHAIIHETO [THS
IIPOM30IIIeA MepeXo[] Ha OKTIOPHLCKHM KOHTPAKT, B pe3yAbTaTe
YEeTO TOPTU YEPHBIM 30A0TOM CTapPTOBAAH CETOMHS C IIIIOM BHHS3.
B HacTodaimyii MOMEHT CTOHMMOCTHL CEBEPOMOPCKOM cMecHu HepTH
HaxoauTca Ha ypoBHe $110,74 3a Gappeab, uto Ha $1,96, uau
Ha 1,74%, HUXKe ypoBHS yTpa narHUIll. Light Sweet nemmeBeer
Ha 1,12%, cuusuBmmck Ha $1,22. Crupen Mexay Brent u aAerkoi
HedThIO cy3uacs m0 $3,43. [lasbHellas UHAMHKA CTOMMOCTHU
HedpTH OyZeT BO MHOTOM 3aBHCETHb OT Pa3BUTHsS CUTyaAIlUHU Ha
Bauxxuem BocToke U OT 0O3KHUOaHUN 10 JaAbHeHIe MOHeTapHOMU
nmoautuke OPC. Iloaaraem, B TedYeHUE CETOMHSIIHETO IHS
CTOUMOCTb CEBEPOMOPCKOH CcMecu OydeT HaxXOAUTbCSI B
auartazone $110-111,70 3a Gappeas.

B marHumy craa0 u3BeCTHO, 4TO bank Poccum coxpaHHA
V4eTHyI0 CcTaBKy Ha ypoBHe 8,25%. OpnuHoBpemeHHo LB Pd
CHHM3MA CTaBKy OJHOMHEBHBIX KPEAUTOB overnight u craBKy IO
KpenuraM, obecriedeHHbIM HEePBIHOYHBIMU aKTUBaMHU, 10 YPOBHS
6,5%, TaksKe OblAra MOBBIIIIEHA ITAQHKA MAKCHUMAaAbHOU CTaBKH II0
HeIEeABHBIM ayKIIMOHHBIM Aero3utaM mo 5,50%. Kak ckazaHo B
npecc-peanse Bbanka Poccuwm, «craBku mo omnepaimuaM baxka
Poccumn mocrogHHOrOo medicTBHA 110  abCOpPOHMPOBAHHUIO U
IIPEeOOCTABACHHIO AMKBHIHOCTH Ha CpoK 1 [AeHb o0pa3syroT,
COOTBETCTBEHHO, HUKHIOI (4,5% romoBrix Ha 13 certabpa 2013
roga) ¥ BepxHIOKO (6,5% romoBeix Ha 13 centsabpa 2013 roxa)
TpaHUIbI IIPOLIEHTHOTO KopHuzaopa, CHMMETPHUYHBIE
OTHOCHUTEABHO KAIOYEBOM cTaBKHU. Ilpu mnpunaruun Bankom
Poccum pemreHus 06 HW3MEHEHUH YPOBHS KAIOYEBOM CTaBKHU
TPaHUIBI KOpHAOpa OyayT aBTOMATUYECKH CIOBHUrAThCS HA
BeANWYHHY ee wu3MeHeHHUs. BaHk Poccum omnpegeava ITUPUHY
IIPOLIEHTHOTO KOpHAopa B 2 IIPOLIEHTHBIX IIyHKTa. YKa3aHHad
HIpUHA KOPHUIOOpPa pacCMaTpHUBaeTCd KaK ONTHMaAbHad AL
OTrpaHUYEHUS BOAAQTHABHOCTU IIPOLEHTHBIX CTABOK [AEHEXKHOTO
pBIHKa IIpHU COXPaHEHHH CTHMYAOB K II€PEPACIIPEAECACHUIO
CpencTB Ha MeKOAaHKOBCKOM pbIHKe». Poccuiickuil 11ieHTpoOaHK
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naaHupyetr K 2015 r. 3aBepHIUTH Iepexos K HHEMAIIIMOHHOMY
TApPreTUPOBAHHUIO H PEXHUMY IIAABAIOIIETO BAaAIOTHOIO Kypca
pyoag. Ilpm ocymiecTBAEHHM TapreTHUpPOBaHUA  HMHMASIITUU
KpeouTHO-NeHexkHaa noautuka l[B P® Oyner Bo3zmeiicTBoBaTh
Ha 3KOHOMMKY IPEHMYILECTBEHHO Y€pe3 IIPOLIEHTHBIE CTABKH.

Poccuiickag BaaloTa  oTpearupoBasa Ha  HOBOBBeIeHUE
peryaaropa JaAbBHEHIIUM VKpeIlAeHHeM. B xojae INIITHHUYHBIX
TOProB BaAIOTHAad mapa aoarap/pydab mocturaa 3HadeHus 32,47
pyOad 3a moasap, 3aBepIIUB Ha 3TOM YPOBHE HeneAr. B cBa3u ¢
IepexoaoM Ha OKTIOPHCKUNM KOHTPaKT KOTHPOBKU Brent
CHHU3UAWCH, 4YTO OyZeT OKa3bIBaThb HEKOTOPOE [aBAE€HHE Ha
poccuiickyio BaaloTy. OpgHakKo ocaabaeHHEe noarapa KO BCEM
MUPOBBIM BaAlOTaM, a TaKxKe H3MEHEHHs KpPeIUTHO-IEHEeXKHOMU
noauTuku Banka Poccum OyayT OKas3bIBaTh IOAAEPIKKY PYOAIO.
[Toaaraem, ceromusi mnapa noasap/pyodoab OyneT HaXOOUTHCS B
nuanasone 32,40-32,70 pybag 3a gpoasap. BaaroTHaa mnapa
eBpo/pyOAb OymeT ToproBaThcd B mpenesax 43,00-43,50 pyOasa
3a eBpo.

Nunekc S&P 500 mo mToraM nOaTHUILI HomHsacda Ha 0,27%.
®rpIOYepCHBIN KOHTpPaKT Ha MWHAEKC IIHUPOKOrO phIHKaA B
HacTOdUIUH MOMEHT mopoxkaeT Ha 1,10%. A3uaTcKue HUHOEKCHI
ceronHd IpeuMylniectBeHHO B maroce: NIKKEI e Topryerca B
CcB43U C [lHeM MToYMTaHHUsS CTapHInxX, TOHKOHrcKui Hang Seng
pacteT Ha 1,16%; Shanghai Composite cokpammaerca Ha 0,24%;
KOSPI mnpubasaser 0,71%; aBcrpaauiickuii S&P/ASX 200
yBeamunBaerca Ha 0,54%, wmaautickuii SENSEX pacrer Ha
1,32%. Uunpnekc MMBB B xozae TOProB B INATHHILY ITOHU3UACS Ha
0,65%, cokparuBmIMCL [0 3HaueHus 1440,74 nyHKTA.
Poccutickuii pBIHOK akIUii HEMHOIO CHHXKaeTcCd, OIHAaKO
CEroqHSIIIHSSA HOBOCTH 00 MCKAIOYEHHH KaHAUAATypbl AoypeHca
CamMmepca H3 CIIHCKa IIPETEHIIEHTOB Ha T1ocT raaBel PPC
opugasa HWHBECTOpaM OITHMH3Ma, YTO MOXKET II03UTHUBHO
OTpa3uThbCd M Ha POCCHUUCKOM pPBIHKE akiuii. Iloaaraem, B
TedyeHHe cerogHsHero nHa Uunekc MMBB Oyzner HaxoauThCcs B
nuariazode 1435-1460 nmyHKTOB.

Anekceit Ko3aoB, kaa@ufs-federation.com
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KomMmeHTapHH

lF'asmpomMm OLEeHHA IIOTEPH OT 3aMOpPO3KH TapH}oOB
(yMepeHHO HEraTHBHO)

INokynaTe

Tukep GAZP B cayuae 3amopo3ku TapucdoB B 2014 r. «Jasmpom» MoOKeT
Tekymas nena, py6 142,1 CHH3UTDH BBIPYYKY Ha 65 mapa pyb. mo 1 TpaH pyd., a 3a TpHU
LleaeBast 11eHa, py6 185,0 roga — Ha 510 mapg py6. mo 2,75 TpaH pyd. OTO mpHBEHEeT K
ToreHUMAaA pocTa 30% CHHUKEHHIO KAIIUTAABHBIX 3aTpaT Ha 52 Maphd pyo. (mo 724 mMapa
py6.) u 407 mapm pyo. (mo 2,34 TpaH py6.). B «Tasmpome»
Kamurasnsanus, $ MAH. 103 813,23 yTBepxKaamT, 4ro Kaxkavle 100 mapa pyb., He BAOKEHHBIE B
Koamrzecrso AO, MAH. T 22 976,0 Kar3aTpaThl, AMIIAIOT OIOMXKETBHI BCEX YPOBHEH 24 MApH pyod.
Koamiectso All, MAH. T 0 HAAOTOB OT CMEXKHBIX OTPACAEM U IIPUBOAAT K COKpalleHHo 70
O6Gopor 3a Mecd1l, $ MAH. 3 670,85 TBHIC. paBOYMX MECT.

Hcemounuk: Bloomberg, oyenka UFS IC
HpI/I HN3MEHEHHHU TapI/ICbHOfI IIOAUTHKHU «I‘asnpOM» HacTauBacT HU

Ha 3amoposdke H/IINM. B 2014 r. HaAOT JOAKEH YBEAUYUTHCS OAS
a0%  «T'azmpoma» ¢ 602 mo 700 py6. 3a 1 ThIC. KyObomMeTpoB, a B 2015

/"\ 30% 1., — mgo 788 pyb. OTH CTaBKU IMIPUHHUMAAUCH C Y4YETOM
f—— 20%  esxeromHOro poctra IeH Ha 15%, a ecam Tapud Oyxer
WJW“ 9% 3aMOpOXKeEH, TO OCHOBaHHN [AS POCTA HAaAOTa TOXKE HET,
% cuntaioTr B «[asnmpomer. B I1IpoTHBHOM cAydyae KOMIIaAHUSA

-10%

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB

OXKHIAET CHHUXKEHHA CBOEH MOAW Ha BHYTPEHHEM PBIHKE M pPOCTa
LOATOBOM Harpys3KH.
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Ilo Hawum oyeHKaM, PbLHOK YrKe OUCHUL 803MOIKHble nomepu
IF'aznpoma om 3amoposku mapugos, U celiuac MOHONOJUSL
neimaemest «HA2HAMb YyoxKacar, umobblL nNpusiedb BSHUMAHUE
obwecmgeHHOCMU K 9MOU npobneme U, 803MOIKHO, CKJAOHUMbL
KOHeuHoe peuwleHue 8 801 noav3y. B uacmrocmu, I'aznpom
npeosnazaem & cayuae 30aMOpPO3KU mapugos8 3amopo3ums U
cmasxku H/[ITH.

OoHnakxo pwulHOK, eeposimHo, bydem peazupogamsb HA OAHHYIO
UHGOPMAYUIO HE2AMUBHO, NOCKONbKY, 60-NepeblX, NO HAULUM
oyeHrkam, I'asnpom usruuiHe neccumucmuuer 8 pacueme nomeps
(sepree, onmumucmuueH 6 pacueme 6blpYuKU): NO HAWUM
OoueHKam, nomepu cocmassim mosabko nopsioka 400 mapo pyb. 3a
3 200a. Kpome moeo, 3amMopo3ka mapughog MmorxKem 3amedaumos
ommok nompebumeneili K UACMHbIM KOMnavHusm. B mo ke
epemsl, uHeecmopvl. He Juobsm, Koz20a AKUEHMUpYyromcsi
HezamueHble MOMeHmMbl, U mak Kak lasnpom HamepeHHO
czywaem Kpacku u HazoHsiem wmacuimabbl. npobremvl, 5mo
2po3um obuum yxyouleHuem HacmpoeHuUil Ha polHKe.

Ilpu smom mbL He oxxudaem, Uumo npasumesibCmeo hoiidem Ha
3amoposky H/IIH, mak KaKk pucKkanibHblil 80NpoC No-npexHemy
akmyaneH, U 9mMO JAUWUN0 bbl cmbloa camy 3aMOPO3KY
mapugos.

Uaps Basakupes, bia@ufs-federation.com
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KBazpa: MHHOPHTapHH CHOBAa HKAYT odepTy
(CIIEeKyAATHBHO)

PAC paspemmaa oduiopy Muxanaa IIpoxopoBa Ragato

HeT pexoMeHIaUuH Management kynute 30% armuii «KBagpwl», KOTOPYIO
Tuxep TGKD 6usHecMmeH mbpITaercd nponathk ¢ 2011 roxa. Ilo HeodHIImaabHOH
Tekymas nena, py6 0,0033 uHdOpMaIINH, CTPYKTyphl rocrunoauHa IIpoxopoBa  yxke
leaeBas nena, pyd - KoHcoaumupoBaau 81% armuii «KBaapwl», 4TO 0043bIBAaeT HX
Iloreniuaa pocra - BBICTABUTH MHHOPHUTAPUAM O(epTy, KOTOPOH OHH u30erasu cC
2008 roma. Ilpu 3TOM roTOB4IlleeCss IIOCTAHOBAEHHE IIA€HyMa
Karmrasusanms, $ MaH. 192,47 Briciiero apOuTpazkHOro cyga MOXKET 3acTaBUTb Mwuxawmaa
Koamyectso AO, MAH. T, 19125056  [I[poXOopoBa MPENAOKHUTH MHHOpuTapusMm «KBaapel» I1IeHYy,
Koamrsectso All, MAH. mIT. 753 CYIIIECTBEHHO MPEBBIIIAIOIILYIO TEKYIIYI0 PHIHOYHYIO.
O6opoT 3a MecsIl, $ MAH. 0,47

Cyoss no ecemy, cmpykmypam IIpoxoposa eHO8b yoacmces
usberkames ogpepmoul, maxk KaK cOenKa mexHuueckas U npoxooum
MENOY CBA3AHHBIMU CMOPOHAMU — uUdem npeonpooarHas
20%  KOHcoauoayust kKomnarHuu. OOHAKO MUHOpUMAPUU HACMPOEHbL
10%  docmamouHo azpeccusHo. Bnpouem, ogpepma darke moxxem bbime
0% gblcmasseHa, HO Npu meKkywem YposHe UeH OHA 8psid Jau
1% unmepecna uneecmopam. Hadexdy axuyuonepam «Keadpou
Mookem nodapumb Bwelicwuli apbumpaskHbulii cyod, Komopblii
paspabamsleaem npoexm nocmarHo8ieHust nneHyma,
ompaykarwulli. maKyr no3uyulo, Umo yeHa 6blkyna OOJKHA
6KD paccuumsleamecsi HA MOMeHm, Ko20a nokynamenasb Obln 06si3aH
Hanpasume ogpepmy, a He HA MOMEHM, K020 OH haKmuuecku ee
HanpasuJ.

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB

%

-20%

-30%
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MICEX

BeposmHocmb yoauHo20 ucxoda noka He CAUWKOM 8eauKda, HO
eciu aKyuoHepam yoacmess 0doKkazame, uUmMoO CcmpyKkmypol
OHBSKCHMa OonxkHbL b6bliu 8blcmasums ogepmy, Koz20a 00s
Xon0uH2a paKxmuuecku npeagolcusia Heobxooumslii nopoz 8 50%, u
nocmaHoeneHue naeHyma Bolcuwezo apbumparkHozo —cyoa
ecmynum 8 cuny u byoem npuHsamo K delicmeuro, MUHOPUMAPUU
Mo2ym noayuums ogepmy HaA YpoeHe UeH nepeoll coenku — &
patione 2,7 wkoneexk 3a arxyuro — npumeprHo 8 8 pas(!) eviwe
meKywux Komupogok. BO3MOIKHOCMb mako20 UCXo0a MmoxKem
CMUMYAUPOBAMb CheKYAsimu8Hble NoKYnku 8 bymazax «Keaopolr.

Hapga Baaakupes, bia@ufs-federation.com




UF:

*

L 3 >*
INVESTMENT COMPANY

ArnuoHepsl MeracgoHa omob6puan nmokynky Yota (ymepeHHO
IMO3HTHBHO)

AxkmuoHepsl MeradgoHa Ha BHeoOYepeoHOM cOOpaHHM omo0puAn

HepxaTts nokynky 100% OOO «Ckaptea» (omepatop Yota Networks) u
Tuxep MFON 000 «Mota» (okasbiBaeT ycayru LTE moxm 6penmom Yota) y
Tekymas nena, py6 1139,4 Garsdale. Creaka yIKe omobpeHa denepasbHOMU
leaeBas nena, pyd 1070,0 AaHTHMOHOIIOABHOH cAyzKO00#. OXKumaercd, 4YTO cleAka Oymer
TNoreHrmaa pocra -6% 3aKpbITa B ceHTs0Ope. PanHee coo0IllaaoCch, YTO €€ CcyMMa
cocraButT $1,18 Mapm Ge3 ydera moara, oHa OyAeT BbIMIAQYEHA C
Kammrasusanusg, $ MAH. 21 800,37 paccpquof/'I B [IBa roja.
KoamuecrBo AO, MAH. IIIT. 565,3
KoataecTs0 ATL, MAT. 1T, o «Crapmes» yYyoKe nocmpoun u 3anycmusl 8 KOMMepUecKyro
OBopor sa Mecs, $ MAH. 2.30 axkcnayamayuro cemu LTE 6onee uem e 100 2opodax Poccuu 6 29

peauorax, a «Mezagor» ¢ 2012 200a okazvlieaem ycayau Ha cemsix

«Ckapmena» no Moloenu SUPMYAIbHO20 onepamopa Ces3U

OTHOCHTEALHAS AMHAMHIKA LEHEL (MVNO,. Coenrxa 6ydem umemo nosiooKUmMenbHblil
aKIHH H HHAekca MMBB

15%  CUHepeemuueckuil sgpgexm 3a cuem obveduHeHUus cemelli U

10%  @boHeHmcKuUx 6as KomnaHuii.
F 5%

Hcemounuk: Bloomberg, oyenka UFS IC

\N 0% ITpuobpemernue Yota no3zeonum «MezaagpoHy» yYycunums ceoe
s,  pucymemeue Ha publHKe MOoOUbHO20 docmyna 8 uHmepHem, a
Slo%  9Mmom ce2meHm celiuac s8Jsiemcst OCHO8HbIM Opalieepom pocma
sblpyuku menexomos. MvL oyeHusaem HOBOCMbL NO3UMUBHO OJs
«MezagpoHa», 00HAKO BbIPAXKEHHOU pearyuu 8 KOmuposKax He
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01.07.13
08.07.13
15.07.13
22.07.13
29.07.13
05.08.13
12.08.13
19.08.13
26.08.13
02.09.13
09.09.13

MICEX MFON nocniedyem, NOCKOJbKY 0 2omogsiuelicss coenke 6bL10 U38€CMHO
HEeCKONIbKUMU MecauamMu. paHee, U OHA YoKe YyumeHa &
KomuposKax.

Anna MuaoctHoBa, mav@ufs-federation.com
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Tasmpom GAZP 142,10 -2,00 0,09 -1,26 185,0 30,2% HoxynaTs 103 605,7
HOBATO3K NVTK 385,25 -1,72 -0,47 11,36 415,0 7,7% HepxaTh 36 025,9
Pocredrs ROSN 258,20 -0,00 -2,20 -4,41 280,0 8,4% LepxaTs 84 278,0
AYKOMA LKOH 2006,10 -0,09 0,35 -0,15 2640,0 31,6% TokynaTs 52 551,6
TasnpoM HedTH SIBN 141,95 0,19 0,60 -0,40 160,0 12,7% HepxaTsb 20 728,1
CypryrHedreras (ao) SNGS 26,99 -0,00 -1,48 0,54 32,0 18,6% Hepxats 29 696,0
CypryrHedreras (am) SNGSP 22,76 0,89 0,71 14,27 20,7 -9,1% IIpomaBaTh -
Taruedrs (ao) TATN 219,10 0,31 0,66 0,52 210,0 -4,2% HepxaTs 14 701,6
Tarmedrs (an) TATNP 108,98 -0,02 0,91 2,74 115,5 6,0% HepxaTs -
TparcHedTH (am) TRNFP 81948,00 0,44 2,93 19,29 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 8,71 -1,86 2,71 -7,93 12,0 37,8% IokynmaTs 103 098,1
HOBAT 3K NVTK LI 130,10 2,77 0,85 8,60 129,7 -0,3% IlepxaTs 39 502,3
Pocuedrs ROSN LI 7,92 0,76 0,06 -11,17 9,3 17,5% DlepxaTh 83 884,6
AYKOMA LKOD LI 61,60 0,33 2,84 -6,88 85,8 39,3% IokynmaTs 52 394,7
TasnpoMHedTH GAZ LI 21,81 0,05 1,96 -5,91 24,6 12,9% HepxaTsb 20 681,5
CypryTHedrreras SGGD LI 8,22 0,43 0,86 -6,59 10,0 21,7% IokynaTs 29 366,8
Taraedrs ATAD LI 40,45 0,87 2,59 -7,16 39,4 -2,6% HepxaTs 14 690,9
| sz |
CBepbank Poccuu (ao) SBER 95,79 0,25 3,55 3,09 132,8 38,6% IokynaTs 63 685,1
CBepbank Poccuu (am) SBERP 74,50 -0,24 5,67 10,63 93,0 24,8% IoxkynaTs -
Bauk BospoxaeHue (ao) VZRZ 344,00 -0,78 -2,19 -36,18 - - - 251,6
Bauk BospoxaeHnue (am) VZRZP 129,49 0,00 0,22 -7,08 - - - -
BTB VTBR 0,04 -0,95 -0,79 -18,34 0,065 48,4% IlepxaTs 17 483,3
PocBank ROSB 53,89 0,52 0,56 -51,10 - - - 2 574,9
Bauk Caukr-Ilerep6ypr BSPB 39,87 -1,80 -0,30 -19,97 - - - 449,3
Homoc Bank NMOS 849,40 0,78 0,52 3,21 - - - 2 595,5
ADR/GDR (USD)
BTB VTBR LI 2,68 -0,78 0,49 -22,46 4,0 49,1% IokynmaTs 17 386,6
Howmoc Bank NMOS LI 12,60 0,80 3,45 -7,01 - - - 2329,0
Chepbank SBRCY US 11,78 1,46 5,56 -6,21 12,9 9,5% HepxaTh 63 573,6
M eTaAAyprust
I'MK HOpUABCKUM HUKEAB GMKN 4625,00 -0,94 -0,45 -17,50 7080 53,1% IokynaTs 22 540,8
q13 CHZN 104,97 -2,18 -2,81 27,25 - - - 175,2
BCMIIO-ABucMa VSMO 5750,10 -1,84 0,74 -10,31 - - - 2 041,8
Mewuea MTLR 110,00 -3,76 10,11 -46,18 220,0 100,0% MoxynaTs 1410,2
Toatoc 30A0TO PLZL 890,50 -0,53 -1,07 -1,34 - - - 5228,1
CeBepcTasb CHMF 292,00 1,04 1,14 -20,93 362,4 24,1% IokynaTs 7 533,7
MMK MAGN 8,24 -1,58 0,40 -20,82 12,0 45,6% ITokynmatse 2 836,8
HAMK NLMK 54,99 -0,94 2,12 -10,07 62,0 12,7% HepxaTs 10 150,1
TMK TRMK 84,18 -0,93 -0,40 -8,36 133,0 58,0% IokynaTs 2 430,8
Pacnanckas RASP 31,87 -2,03 9,11 -44,93 119,0 273,4% IoxkynaTs 690,2
Beaon BLNG 3,87 -0,82 -0,23 -35,43 - - - 137,0
PycAa RUALR 97,83 -3,87 -0,88 -49,01 215,6 120,4% HoxynaTs 4577,7
GDR (USD)
MK HopuABCKHM HHUKEAB MNOD LI 14,22 0,00 2,45 -22,84 23,6 66,0% IloxkynaTs 22 502,5
413 CHZN LI 3,10 0,00 0,98 16,98 - - - 168,0
Espas EVR LN 2,21 1,53 5,78 -46,23 4,3 94,6% Nokynars 2 049,8
CeBepcranb SVST LI 8,97 0,17 3,52 -26,34 15,61 74,1% TokynaTs 7 510,1
MMK MMK LI 3,31 2,19 2,45 -24,30 4,8 45,2% MoxkynaTs 2 840,0
HAMK NLMK LI 17,02 -0,53 5,19 -15,95 27,7 62,7% IokynaTse 10 200,5
TMK TMKS LI 13,90 -0,22 6,43 -9,21 16,6 19,4% HepxaTs 3258,1
PycAa 486 HK 0,30 0,00 2,61 -51,84 0,72 139,6% HoxynaTs 4 623,9
TToaroc 30A0TO OPYGY US 13,65 1,87 1,11 -8,08 - - - 5204,1
Meuea MTL US 3,66 1,10 9,91 -47,19 7,10 94,0% IlokynaTs 1 523,6
ABTOBA3 (0) AVAZ 10,11 -0,26 -0,15 -36,44 - - - 567,2
ABTOBA3 (an) AVAZP 3,50 -3,58 -6,20 -41,87 - - - -
I'pyrma [A3 GAZA 910,30 -8,12 1,14 -31,96 - - - 519,2
Kamas KMAZ 62,64 -2,82 1,18 68,43 64,0 2,2% HepxaTs 1 364,4
PKK Dmeprus RKKE 3610,00 0,00 -8,12 27,67 - - - 124,9
COAAEPC SVAV 697,50 -1,06 4,10 1,88 800,0 14,7% DlepxaTh 736,2
UpkyT IRKT 5,67 -0,21 2,51 -4,30 - - - 203,6

oM3 OoMZZ 40,40 0,00 0,97 27,24 - - - 360,9
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IToTpebHTEABCKHE CEKTOD

Anrreku 36.6 APTK 24,10 -0,29 -3,21 -24,76 - - - 77,9
Bepodapm VRPH 890,90 -0,60 -0,12 6,94 1440,0 61,6% IokynaTe 274,4
@dapmcrasgapt PHST 1598,20 -1,65 -4,37 -2,08 IlepecmoTp - IlepecmoTp 1 860,2
T'pynna Pasryasit GRAZ 10,99 -1,61 0,46 -17,37 - - - 64,3
Tpymnmna 4 epKu3oBo GCHE 501,00 -5,20 -3,65 -7,39 - - - 678,4
Jukcu DIXY 420,53 -0,70 1,58 5,07 566,0 34,6% Ilorynatse 1615,7
M.Buzeo MVID 276,75 -0,09 2,99 15,18 - - - 1532,2
MarauTt MGNT 8018,90 -0,39 4,52 66,15 8440,0 5,3% HepxaTse 23 353,7
Cuneprust SYNG 485,00 0,52 1,44 8,53 640,0 32,0% IIokynmaTs 372,7
ADR/GDR:

X5 Retail Group FIVE LI 16,68 -1,59 1,28 -6,55 24,6 47,5% MepxaThb 4529,8
Maraut MGNT LI 61,80 -0,32 5,91 54,11 30,8 -50,2% IIponaBaTh 29 219,5
Y epKHU30BO CHE LI 10,33 1,27 1,27 -13,48 - - - 681,2

OHepreTHKa
"PHIIKH" 3A€KTPO3HEpPTeTHKH

Pyclumpo HYDR 0,54 -2,93 -0,92 -26,75 IlepecmoTp - IlepecmoTp 5 258,2
®CK EBC FEES 0,104 -1,69 0,29 -48,32 0,173 66,3% HepxaTs 4 058,7
HWHTEP PAO EOC IRAO 0,0116 0,21 1,60 -53,31 0,0207 78,4% HepxaThb 3 729,8
Pocceru MRKH 1,02 -1,64 0,69 -47,99 IlepecmoTp - IlepecmoTp 1 798,4
OnToBas reHepamus

OTK-2 OGKB 0,30 -2,17 0,74 -12,02 - - - 1 025,5
OrK-4 EONR 2,56 -0,01 1,15 -2,11 - - - 4 970,6
OTK-5 OGKE 1,23 -0,37 -0,27 -24,29 2,6 108,7% HokynaTs 1336,1
TeppHTOpHAABHASI FeHep alHA

TIK-1 TGKA 0,0069 -1,29 -0,68 0,73 - - - 819,1
TTK-2 TGKB 0,0014 -1,74 -2,23 -39,69 - - - 61,0
MocaHepro MSNG 1,08 -0,01 1,13 -18,61 1,8 65,9% IIokymaTs 1328,1
TTK-4 TGKD 0,003 8,67 10,92 -15,87 - - - 192,0
TTK-5 TGKE 0,0029 -1,32 0,48 -18,29 - - - 110,3
TTK-6 TGKF 0,0032 -1,98 8,15 -10,64 - - - 185,0
Boasckas TTK VTGK 1,75 0,46 3,01 11,54 - - - 1618,5
TTK-9 TGKI 0,0030 1,49 2,86 -9,45 - - - 721,2
Kysbaccanepro KZBE 0,0470 0,00 -4,69 -39,51 - - - 102,3
TrK-14 TGKN 0,0016 -2,85 -1,35 2,53 - - - 67,0

M exxp erHOHAABHEIE PACHpEeAEAHT eAbHEBIE ceTeBhle KomnanHH (M PCK)

AensHepro-o6. LSNG 3,99 -1,56 -0,35 -39,10 7,690 92,9% ITokynmaTse 139,3
AeHOSHEpPro-p. LSNGP 12,00 0,40 -0,01 -31,82 - - - -
MOBCK MSRS 1,15 -0,30 3,30 -23,71 1,353 17,5% HepxaTsb 1728,1
MPCK Cubupu MRKS 0,08 1,27 5,17 -7,51 0,160 95,7% HepmxaTsp 238,0
MPCK CeBepo-3amana MRKZ 0,04 -2,62 -4,35 -37,92 0,084 110,0% HepxaTs 118,6
MPCK LlerTpa MRKC 0,30 -1,90 -6,28 -49,87 0,969 222,9% HepxaTsb 390,1
MPCK Boaru MRKV 0,04 -1,98 -9,75 -46,63 0,131 225,7% HepxaTs 220,9
MPCK LlerTpa u [IprBOAKBs MRKP 0,11 -0,10 -2,43 -34,76 0,205 82,5% HepxaTs 389,5
HoBocu6upckanepro NONG 229,60 - 2,14 -16,36 - - - 83,9
ADR/GDR

MocsHepro AOMD LI 1,72 0,00 0,00 -25,18 - - - 1367,4
PycTunpo HYDR LI 1,60 -3,15 2,11 -30,73 IlepecmoTp - IlepecmoTp 5075,8
PCK EOC FEES LI 1,59 0,00 59,00 -47,16 2,7 67,4% ITokynmaTse 4 058,7
MTC MTSS 299,50 0,47 0,81 21,75 320,0 6,8% HepxaTs 19 060,8
Pocreaekom (ao) RTKM 104,71 0,17 4,12 -12,85 150,0 43,3% IlokymaTs 9 491,7
PocreaekoM (ar) RTKMP 72,15 -0,55 -0,95 -20,15 105,0 45,5% IToxkynmaTse -
Meradpon MFON 1139,40 -0,24 -2,37 57,59 1070,0 -6,1% HepxaTs 21 756,8
A®K Cucrema AFKS 31,60 -2,31 1,99 24,30 32,5 2,8% HepxaTs 9 392,2
PBK RBCM 7,37 -0,16 0,70 -41,49 - - - 83,0
ADR/GDR (USD)

MTC MBT US 21,64 1,03 1,50 16,03 21,20 -2,0% HepmxaTs 22 358,6
PocTeaekom ROSYY US 19,30 0,00 3,76 -21,19 28,20 46,1% IlokymaTs 9 469,4
A®K Cucrema SSA LI 23,75 1,06 3,71 17,57 20,00 -15,8% IpozaBats 11 459,4
BeiMnieaAkoM VIP US 11,18 0,09 2,19 13,92 14,19 26,9% ITokynmaTe 19 640,3
CTC Media CTCM US 10,80 0,47 -1,73 38,82 - - - 1 687,2
Yandex YNDX US 34,38 -0,06 0,41 59,61 30,00 -12,7% MepxaTs 11 312,0
Mail.ru MAIL LI 37,35 0,62 5,21 23,73 - - - 7 810,0
Akpon AKRN 1035,90 -0,68 1,58 -25,95 1886,0 82,1% IIokymaTs 1293,2
docArpo PHOR 949,30 1,37 0,71 -23,76 IlepecmoTp - IlepecmoTp 3 786,2
Ypankaanit URKA 177,80 -1,74 9,64 -24,31 200,0 12,5% HepxaTs 16 077,4

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
IpefAOKEeHHEM 00 UX MOKYIIKe UAHU Npojaxke. Hacrosiiuii 0630p COAEPKUT UH(MOPMALIUIO, IIOAYIEHHYIO U3 HCTOYHUKOB, KoTopele OO0 MK «}O B¢ 3¢ dunaHC» paccMaTpUBaeT B
KadecTBe HOCToBepHBIX. TeM He MeHee OO0 (MK «HO O¢ Oc duHaHC», €ro PyKOBOACTBO M COTPYAHHUKH HE MOTYT IapaHTHPOBATh a6COAIOTHBIE TOYHOCTbH, IIOAHOTY M JOCTOBEPHOCTH
Tako¥ MH(OPMAaIlMHM M He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE ITOTEPH KAMEHTA B CBSI3H C ee HCIoAb3oBaHHeM. OIEHKH M MHEHHs, IpelCTaBACHHBIE B HacTosIeM ob3ope,
OCHOBaHBbl €IMHCTBEHHO Ha 3aKAIOYEHHAX aHAAUTHUKOB KOMIIQHHWH B OTHOILUCHHH AaHAAU3HUPYEMBIX LIEHHBIX 6yMaI‘ U SMHUTEHTOB. BO3Ha[‘pB.)KﬂeHI/Ie AHaAAUTHKOB HE€ CBsf3aHO 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 ITopsKe 6e3 06513aTeACTBA CIIEIIHAABHO YBEIOMASTE KOTo-AH00 0 Takux uaMeHeHHsx. OO0 MK «HO 3¢ Oc dunane»,
€ro pyKOBOZCTBO M COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a MHBECTHIIMOHHbBIE PEIIeHHsI KAUEHTAa, OCHOBAaHHbIE Ha HH(OpMAaIMH, coflepKallleiics B HacTosAIeM qJoKyMeHTe. OO0
WK (O O Oc duHAHC», €ro PyKOBOACTBO M COTPYAHUKH TaKiKe He HECyT OTBETCTBEHHOCTH 3a IIPsIMBIE MAM KOCBEHHBIE IIOTEPH H/HAM yuiepO, BO3HUKIINI B pe3yAbTaTe
HCIIOAB30BAHUS KAHEHTOM HH(MOPMAIMK HMAH Kakoi-Anbo ee YacTH IIPM COBEpIIEHMH omepanuii ¢ neHHbIMH Oymaramu. OOO UMK «O 3¢ 3c Punamc» He Geper Ha cebs
0053aTEABCTB PETYAIPHO OOGHOBAATH HH(OPMAIIHIO, KOTOPAas COAEPKUTCHA B HACTOSAIIEM HOKYMEHTE, HAU HCIIPABASTh BO3MOKHbBIE HETOYHOCTH. CIEAKH, COBEPIIEHHBIE B IIPOIIAOM K
YIIOMSIHYTBIEe B HACTOSILEM IOKYMEHTE, He BCerfa SIBAIIOTCS HHIUKATHBHBIMH IASl OIPENEACHHS PE3yABTATOB OyAyIIMX CHEAOK. Ha CTOMMOCTB, IleHy HAM BEAHYMHY H0XoJa II0
IIEHHBIM 6yMaI‘aM HUAW IIPOU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOAIIEM AOKYMEHTE, MOTYT OKa3bIBaTh HeﬁAa[‘Ole/IHTHOe BO3ﬂeﬁCTEHe KOAeGBj—[I/Iﬂ 06MEHHLIX KypCOB

BaAmT. I/IHBCCTI/IpOBaHHe B II€HHBIE 6yMBI‘[/I HeCeT 3HAYUTEAbHBIH pl/ICK, B CBfI3H C YEM KAI/IeHTy HeOGXO}II/IMO HpOBOlIl/ITI: CO6CTB€HHLII‘/‘I aHaAu3 pLIHKa U HCCAEeIOBaHUE HAJAEXKHOCTH
SMHTEHTOB [I0 COBEPIIEHHS CAEAOK. HacTodImii JOKYMEHT He MOXKeT ObITh BOCIIPOM3BENEH ITOAHOCTBIO HAM YACTHYHO, C HETO HEAB3s [eAaTh KOIHMH, BBIIEPKKH M3 HETO 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 NEWCTBHUSI TPETHUX AHLL, CBSI3aHHBIE C PACIIPOCTPAHEHHUEM HACTOSIIIETO 0030pa HAU AIOOOM €ro 4acTH.




