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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

¥ OAEKTPOHHAS [IOYTA BTG omnpaBraa HETATUBHbBIE O3KHUAAHUS
<
W AHaauTHKA Ypaakaauii: pocT BOIpeKH cAabbIM pe3yabTaTam
f& Haum KOHTaKTBI MogeabHbIM TOPTdhEADL
CHuTyalnss Ha pbIHKax
1467,62 1451,43 1701,84 3 765,29 e B caydyae BO3HHMKHOBEHHs mpobaeM C AMKBHUAHOCTBIO EIIB
¥ ¥ ¥ ¥
0.62% 0.79% 0.47% 0.25% TOTOB IPEeAOCTaBUTH JEHEXKHBIE cpencraa B
HEOTPaHUYEHHOM OOBbeMe 10 HU3KHUM CTaBKaM.
6 537,37 8 615,29 14 732,42 23 3{7}1,54 o [IpenBapuTeAbHBIN KOMIIO3UTHBIN HUHIEKC J1eAOBOM
-0,59% 0,47% 0,32% 0,96% aKTUBHOCTH €BPOIIEHCKOTO BaAIOTHOTO COI03a 3a CEHTIOPE,
KOTOPBIN BBIPOC B IIepBBIH oceHHUHN Mecdll Ha 0,6 myHKTa 00
103»59 103»16 21’558 ! 312)75 52,1 mynkrta, uyro Ha 0,3 OyHKTa IIPEBBICHAO OXKHUIAHULI
0,08% 0,97% 0,55% 0,25% akcrepToB B 51,8 myHKTAa.
7 222,50 14,31 6,30% 927,6 Kom:v:en'raprm
¥ 0 ¥ 0
0,57% 9,07% -20 6.1 74,8 e [asmpomy HaABA3BIBAIOT YCTBE-AyTy (YMEpPEHHO HETATHUBHO);
e PYCAAy 1ioBe3A0 C 3A€KTPOIHEPTHUEN (IO3UTHUBHO);
" Y . o e Cpoku BHenpenus MNP nepeHocsT, a oreparopaM BCE MaAO
0,23% 0,00% 0,06% 0,04% (YMEPEHHO ITO3UTHUBHO).
112,0 1510
1110 KarouyeBasi CTaTHCTHKA Ha CEroaHs
’ - 1490
110.0 - e Hunekc meaosoro ontuMmusMma [FO B I'epmanuu (12:00);
109.0 - 1470 e Hupmekc crouMmocTH kuAbs B CIIA (17:00);
A - 1450 e lunekc norpebureabckoro noBepus B CIIIA (18:00).
108,0 W/ V
107,0 - - - : - ™ 1430
17.09.2013 18.09.2013 20.09.2013 23.09.2013 KopnopaTKBHhIe COGBITI’IH Ha CeroaHsda
=Brent ==—=MICEX e 3acemaHue coBeTa JUPEKTOPOB «['azmpomanr;
e 3acemaHue coBeTa AUPeKTOPoB «MeradoHav;
81,5 1750
e 3acemaHue coBeTa JUPEKTOPOB «Medeaar.
- 1730
81,0 JMYA 4
- 1710
80,5 e
- 1690
80,0 - : - : - —- 1670

17.09.2013 18.09.2013 20.09.2013 23.09.2013
e DXY == S&P 500

Toprossie HAEH Ha CETOAHSIIIHUA AEHb
[onzocpourbsle pekomeHOauuu Ha catime

Cbepbank ao 98,00 / 103,00 BHe peIHKa
BTB 0,04250 / 0,04400 Bxe pbIHKaA
Tasnpom 143,00 / 150,00  [lepxars
Aykotia 2000,0 / 2080,0 Bue peiaka
Pocuedrs 250,00 / 270,00 BHe ppIHKa
Meuea 103,0 / 110,0 Mepxkarb
CeBepcranb 290,0 / 302,5 Jlepkars
Pycluapo 0,5550 / 0,5800 Bue pelHKa
®CK ESC 0,10000 / 0,10700 BHe pbIHKa

MTC 306,00 / 312,00 BHe ppIHKa



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/1804-modelnuyi-portfel.html
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CuTyanuss Ha pbIHKax

F'aaBa EBpomnelickoro neHTpasbHoro ©Oanka Mapuo [dparu,
BBICTyIIasg BYepa B EBponapaameHTe, 3asgBHA, YTO B cAydae
1500 BO3HHUKHOBEHUS ITPOOAEM C AMKBHUIHOCTBIO IIOIKOHTPOABHOE €My
= /I\ BEIOMCTBO TOTOBO IIPE€NOCTaBUTHL [€HEXKHbIE CpeacTBa B
HEOTrpaHUYEeHHOM oOBeMe II0 HH3KHM CTaBKaM, pedHd o
CBOPAYMBAHHUMN CBEPXMSATKOM KPEAUTHO-ACHEXKHOM ITOAUTHKH
1350 1 ELIB cetiuac He wuaer. Ilpu sTom Mapuo [Ipard OTMETHUA,
1300 3aBUCHMOCTD KPEeOUTHBIX opraHu3ali oT IelieBoil
1250 AVUKBUIHOCTH, KOTOPYIO [IPEeLOCTaBALET EBpomnetickuii
7 5 HeHTpobaHK, cTasra HHUXKe. B I11eAOM HWHBECTOPBI yMEPEHHO
IIO3UTHUBHO BOCIPUHSAU cAOBa raaBbl EllB, yJacTHHKU pBIHKA
BHOBBb ybemuAuch, 4To EBpollB moaoH pemrmMoctu GOPOTHCH C
120 nporoAxkarIuMcsa B EBpo3oHe Kpu3ucoM, IpU 3TOM CHTyallus
CTaOUAM3HUPOBAAACE. Buepa OBIA OITyOAMKOBaH
IpPeABAPUTEABHBIA KOMIIO3UTHBIM HMHIEKC OEAOBOM aKTUBHOCTU
110 €BPOIIeHICKOTO BAAIOTHOTI'O COI03a 3a CEHTAOPH, KOTOPHIH BBIPOC B
nepBbI¥ oceHHUM Mecdll Ha 0,6 myHKTa n0 52,1 myHKTa, 4TO Ha
0,3 myHKTa IIPEBBICHAO OXKHUIOAHUS SKCIepToB B 51,8 myHKTA.
100 + Z g EBpo B Xome TOpProB B IIOHEAEABHUK HEMHOIo ocaabuacsg. B
R A HaCTOAIIMM MOMEHT COOTHOIIEHHE €QUHON  €BPOIIEMCKOM
e Brent BaAIOTBI M Joarapa HaxomuTcsa Ha otMeTke 1,3494. Ceromusa
BaaoTa EBpP030HBI MOXKET ABUHYTHCS BBEpPX K ypoBHIO 1,3600.
[Toaaraem, B TedeHHe AHA COOTHOIIIEHHE €BPO U mosrapa Oymer
1400 JA¢\ HaXoOUTBCS B ITpeaesax 3HadeHun 1,3475-1,3625.

1350 /"’\\/’ L’: Ilenbr Ha HedTh B TeYeHHE BUEPAITHETO [MIHS ITPOJOAXKUAH

1450

1400 A

1450

1300 CHUZKATBCH, CTOMMOCTH CEBEPOMOPCKOMl cmecu Hedptu Brent B

1250 1 HACTOAIIMN MOMEHT HaxoauTcsa Ha ypoBHe $108,09 3a Gappeas,

1200 ugro Ha $1,06, uau Ha 0,97%, BBIllle YPOBHS yTpa [IOHEAEABHHKA.
%@9@% @_0«-\% 0;9_0«-\% @_Q‘b-\% @@q"& b%_g»-& &_Qq-\% Light Sweet momemeBeaa Ha 1,19%, cHusuBmnch Ha $1,25.

—_—Gold Crnpen mexay Brent u aerkoit HedThbiO paciupuacs go $4,62.

[Tonaraem, B Te4YeHHE CETOAHSAIIHETO [JHHA  CTOHMMOCTH

34,0 CEBEPOMOPCKO cMecH OyIeT HaXOOUThLCA B auanaszone $107,75-

109,75 3a Gappeab. YcuaeHue maBaeHusi CIIIA Ha Poccuio c
neabto npuHarugd OOH pemieHus o0 IIpoBeNeHUH BOEHHOH
onepanmuu NOpoTuB CHPHUU YBEAHMYHAO OLIEHKY HWHBECTOPaMHU

33,5

33,0 A

32,5 \1 PHCKOB, 4TO IIPHUBEAO K POCTY HAlIEHKH 3a PHUCK B IieHe Brent.
32,0 | OmHako HH3KME TEeMIbl pocTa BeOyUIUMX 3KOHOMHK MHUpa
31,5 . . . . . . OKa3bIBalOT JaBACHHE Ha KOTHUPOBKH YEPHOI'O 30A0TA.
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N AT S S Poccuiickag BaaloTa B II€PBOH IIOAOBHHE BYEpPAIIHErO [HLI

= USD/RUB ocaabasinack, crpemsick K ormerke 32,00 pybas 3a mossap, B

pe3yAbTaTe KOTHUPOBKH IIapbl A0AAAD/PYyOAb MJOCTHUTAM 3HAYEHUS
31,97 pybag 3a moasap. CeronHs oXXKuaaeM YKPEIACHUs pyOAd 10
ypoBHa 31,60 pybag 3a moarap, COOTHOILEHHE POCCHUHCKOH
BaAIOTBI U Ooarapa OyZeT HAaXOAUTHCH B AUAara3oHe 3HAYEeHUH
31,55-31,95 pybaa 3a moasap. BaaroTHas mnapa eBpo/pydab
OymeT ToproBathcd B penesax 42,80-43,20 pyOas 3a eBpo.

Nunekc S&P 500 mo mToraM NGTHUIGLI cHu3uAcd Ha 0,47%.
®BI0OYEPCHBIM KOHTPAKT Ha UWHIAEKC I[IMPOKOTO pPHIHKA B
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IoxynaTs
Tukep GAZP
Texky1iada 1ieHa, pyo 145,9
LleaeBasga eHa, pyb 185,0
Ilore HIIMaA pocTa 27%
Kammrasuzanug, $ MAH. 108 558,14
KoamgecTBo AO, MAH. IIIT. 22 976,0
KoamuectBo All, MAH. 1IIT. 0
O6oport 3a MecdIl, $ MaH. 4 509,38

HacTodaimut MmomeHT mernieBeerT Ha 0,16%. A3uaTcKue HHIEKCHI
ceronHd npeumytectBeHHO B MuHyce: NIKKEI nonmzxkaetcd Ha
0,44%, roumkourckuii Hang Seng Ttepser 0,96%, Shanghai
Composite ymenspmiaerca Ha 0,97%; KOSPI cuHuxkaerca Ha
0,75%; aBcrpaauiickuii S&P/ASX 200 cokpaiaerca Ha 0,49%,
naautickuiit SENSEX nmpubaBaget 0,46%. Uuagekc MMBB B xone
TOPTrOB B IIOHEOEABHUK CHU3UACSI Ha 0,62%, OIyCTHUBHIINCH OO0
3HadyeHUs 1467,62 1nyHkra. OTpHllaTeabHass AWHAMHKAa
MHPOBBIX HWHEKCOB HAalllAa OTpaXkeHHe U Ha POCCHUHUCKUX
naomaakax. MHAEKChl akIUui ITPOAOAXKHUAN HadaTOe€ B MATHUILY
CHUIKEHHE, KOMIIEHCUPYs IpealiecTByIonmit poct. CerogHs, 1o
HalleMy MHeHHIo, Oymer 1peobramaTh OokKoBasdg MOHUHAMHUKA,
moaaraeM, B TedeHue mud Muanekc MMBB Oymer HaXoouTbCd B
nuariazoHe 1455-1480 nyHKTOB.

Anexkceit Ko3aoB, kaa@ufs-federation.com

KomMmMmeHTapHH

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHASI AHHAMHKA IIEHbBI
aKIHH H HHAeKca MMBB
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l'asnpomy HaBA3BIBalOT YCTh-AYyry (YMEepEeHHO HEraTHBHO)

«Tazmpom» cumTaeT HOPT YcTh-Ayra Hauboasee ymoOHOM
naomaakot masa crpouteabctBa ClII'-3aBoma Ha Baatuke. Ilo
OopUIIMAaABPHOH BEpPCHH, OTO CBS3aHO C OAArOIPHUATHBIMHU
KAUMATHUYECKUMH yCAOBUSMH, HO HECKOABKO AeT Haszal
«JazmpomM» cunTaa, UTO AeOBas OOCTAHOBKA AydYIlle B IIOPTY
[Mpumopck. «'asmpom» ermre He ONPENEAHACS C BbIOOPOM, HO B
Ycre-Ayre yxke paccuyuThIBalOT, 4TO crpouteabcTBO CII-3aBoma
CMOXKET TIOIIPaBUTh 5SKOHOMHKY OAM3KOH K OaHKPOTCTBY
yIIpaBAFIOIIEY KOMIIaHUH IIOpTa.

Cyost no momy, Kak 8 nocnedHee 8pemst USMEHUNACL PUMOPUKQA
80Kpyz ewvlbopa mecma Oasi cmpoumenscmea CIII-3a800a HaA
Banmuke, eepossmHOCMb mMO20, UMO MOHONOAUU «HABSIIKYN
noodepxxky HebnazononyuHoi Ycmo-Ayeu, sospacmaem. Paree
KOMNAHUSL OmMMeuanla, umo Kaumamuueckast obcmaHoeka 8
Kuneucennckom patioHe HebnazonpusmHas, U cmpoums 3a800
2opaszdo apgpexmusree 8 IIpumopcke. Celiuac apsymeHmayusi
NOMEHSLIACL HA NPOMUBONOJIONKHYI, HO ed8a AU 3a npouweouue
5 nem ycnen padukanvHo nomeHsmocest kaumam. Ckopee gcezo,
9KOHOMUUECKOU MmouKku 3peHust npoekm & Ycmob-Ayze no-
npexHemy HeuyesecoobpaseH, HO, OuesUOHO, HA nepeoe Mecmo
8blUlesl COUUANbHDLLU harxmop.

dasnpomy» oname npudemcsi nAAMUMb 30 PeueHUe UYNIUX
npobnem, umo He Xopouwlo OAsl AKYUOHEepHOU cmoumocmu
KomnaHuu. Bnpouem, mol He oxKudaem 8blpa)KeHHOU pearKuuu 8
KOMuposKax.

Uaba Baaakupes, bia@ufs-federation.com
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PYCAAy noBe3A0 C A€KTPO3HEpPrHeH (MO3HTHBHO)

[oxonpl reHepupyrommx KomnaHuéi B Cubupu B 2014 romy
3aMeTHO yIanayT, CAeAyeT W3 HUTOIOB KOHKYpPEHTHOro oTbopa

Hoxynats momtHoct (KOM). lleHa Ha MOIIHOCTL B 30HE CBOOOIHOTO
Tuxep (HKSE) 486 nepetoka (3CII) «Cubupb» cocraBuaa auimb 97,5 Thic. pyod. 3a 1
Tekymas nena, HKD 2,30 MBT B mecdq1, ato Ha 37,5% Huxke ypoBHa 2013 roga (156 TeIC.
Heaesaa nena, HKD 5,58 py6. 3a 1 MBtT B wMecdar). B pesyabrare cubupckue IieHBI,
INore Hrmaa pocra 143% TPAIUIIMOHHO CAMbBIE BLICOKHE HA PBIHKE, OKA3AAHUCH HHUIKE, YEM
B €BpPOIIeiCKoM YacTu cTpaHbl U Ha Ypaae: B 3CII «llentp» 11eHa
Karmrasusanms, $ MaH. 4 526,53 cocraBuaa 133,8 teIC. py0., a B 3CII «Ypaar — 140,4 twIC. PYyO.
KoamaectBo AO, MAH. IIT. 15 193,0 3a 1 MBT B mecdirL.
KoamuecTBo All, MAH. 1mIT. 0

[JlnumenvHoe 8pemsi CHUXKeHUSl YeHbl Ha MOouHOoCmb dobusancs
PYCA/A, y womopozo 6 Cubupu cocpedomoueHbl. OCHO8Hble
permabenvHble npousgoocmeeHHsble akmugsl. Komnanuu maxk u
He yoanocb 006umMbCsT 0PUUUANBHBLIX SL2OM Om 2ocyoapcmed,
20%  xomst bosbule NOS0BUHBLL 8cell HeobxooUMOll 31eKmposHepauuU
r10%  PYCAA u mak 3akynaem oeulessie pblHKA No Npsimbim 002080PAM
0% ¢ snekmpocmarHyusimu. IladeHue uyeH HA pulHKE MOuHOCmMU
1% ceasaHno ¢ cyeybo pPLLHOUHBIMU SI8NEHUSMU: 8800UMCSL OONbULOE
Kosuuecmao Hogvlx mouwiHocmell (gxnrouas Bol'SC), 8800 Ho8bix
6rokoe no AIIM (asmomamuuecku npoxoosim KOHKYpeHmMHbL
ombop mowHocmu). Kpome mozo, eblcoKull nagodoK npusen K
pocmy 8blnycka 80 8cell 2u0pozeHepayuU.

O6Gopor 3a Mecd1l, $ MAH. 15,42

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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Tem He meHee, 8 MAKUX YCro8USX nompebumenu onpeoeseHHO
gbluzpblearom. Hcxodss u3 odoau MoOwHocmu 8  00X00aX
2eHepamopoe U ux cobcmeeHHOU OoAU 6 KOHEeUuHoOU uyeHe
2/1eKMPOIHEP2UU, CHUXKEHUE ee cmoumocmu 0as. nompebumeneti
3CII «Cubupuw moxem cocmasums 5-6% K yposHio 2013 200a, a
KpyYynHble NPOMblLULIEHHblE NPOU3BOOUMENU, 3aKauaruue
npsimele 0ozoeopa, markue kax PYCAA, moeym dobumecs u b6onee
CUNTbHO20 CHUXeHUsi UyeHbl. B npouszgoocmge antOMUHUSL
a/leKmposHepaust — OCHO8HAsL cmambsi 3ampam, u oaxKe
He3HauumenbHoe CHUIKeHUe UeH MO Kem OWYmumo Yayuulumo
peHmabenbHOCMb NPouU3s00CmMsa.

Mot nosumugHo oueHugaem umozu KOM Onsi npomMblUUNIEeHHBbLX
npouseodumeneii 8 Cubupu, e ocoberrHocmu oas PYCAAa. B
NPOUZPLILLLHOM — NOJIOJKEHUU  OKA3bl8AIOMCSL  2eHepupyrouiue
KOMNAHUU Pe2uoHA.

Hapga Baaakupes, bia@ufs-federation.com
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Cpoxu BHeapenus MNP nepeHocsaT, a onmepaTopaM BCE MaAo
(yMepeHHO IIO3HTHBHO)

Bunie-npembep A.  [BOPKOBHUY  IIOpy4YyHA  MHHKOMCBA3U

HepxaTb coraacoBaTh C COTOBBIMH OIlepaTopaMu TrpadUK II0ATOTOBKU
Tuxep MTSS cere K BHeapeHHi0 ycayrd MNP (BO3MOXKHOCTB COXpaHEHHI
Texymas neHa, py6 307,2 HOMEpa IpH CMEHE COTOBOTO oIeparopa). B MuHmHcTepcrBe
LleaeBas 1eHa, py6 320,0 CUHUTAIOT BO3MOXKHBIM II€peHeCTH Aatry ¢ 1 nekabps 3Toro rozga
ITorennuaa pocra 4% Ha 15 mapra 2014 roma. HekoTopele omepaTopbl HacTauBaloT,
4TO HE YCHEIOT U K 3TOMYy CPOKy. OKOHYATEABPHOE pPEIIECHHE,
Kamurasnsanms, $ MAH. 19 948,59 11eaecoobpa3HoO AU IIE€PEHOCUTH CPOKU BHenpeHus MNP, Gyxet
Koamsectso AO, MAH. mIT. 1988,9 IpUHUMATL IIpeMbep-MHUHUCTP [l. MeaBeneB. Cam mepeHOC
Koamrzecrso All, MAH. 1T 0 CpOKa — 9TO pEIIEHHE MEIYyTAaTOB, KOTOPbIE IOAKHBI OyIyT
OGopor 3a mecst, $ MaH. 320,27 BHECTH COOTBETCTBYIOIIHNE NU3MEHEHUS B 3aKOH.

Hcemounuk: Bloomberg, ouenka UFS IC
Pariee comoesie onepamopslL yoxxe dokxiadvleanu eedomcmey o

2omosHocmu K peanusayuu MNP. Cceouiascoe Ha
30%  MexXHOJ02UUecKyro HezomoeHocmb cemeli u 6a3vl OaHHBLLX
Vo 2% nepeHeceHHbLX HOMepos8, a makske Hedopabomry HOPMAMUSHOU
20%
sy, 0G3blL, OHU HACMAUBA/U HA NepeHoce CPoKa 8HeOpeHUsl YCryau,
10%  KOMOPbL, CO2LACHO 3aKOHY, ycmaHoeseH Ha 1 dexabps. Ayuwe

5% 8cex u3 onepamopos «bobUWIOT. MPOUKW NOKA 20Mo8 K 3anycky
0%

OTHOCHTEABHAsI AHHAMHKA II€HbBI
aKIHH H HHAekca MMBB

MNP «Mezacpotv.

2 9o 9 9 9 9 © © 9 9 9o o 9o

fEs s s s s R R8RS ITeperoc cpoka eHedpeHusi MNP 6bin oxkudaembim, U 8psi0 JU

MICEX TS nocaysKum JIOKAlbHbIM Opalieepom pocma 6 KOmuposKax

onepamopos. B oOosnzocpouHolli ke nepcnekmuge, uem no3xxe
gHeopsm ycayzy — mem ayuwe oas onepamopos. Ycnyea MNP
HanpaesieHa, 21a8HblM obpasom, HaA nompebumeneii u 6ydem

Tukep (NYSE) Toxynare vIp CAYXKUMb NPUUUHOU YCUNeHUSl KOHKYpeHuuu &8 ompaciu, a

Texymas nesa, USD 1116 markxKe CHUXKEeHUSL 8blpYyuKuU onepamopos.

LleaeBaga 1iena, USD 14,19 Auna MuaoctHoBa, mav@ufs-federation.com

[Toren1iuaa pocta 27%

Kanuraausanuys, $ MAH. 19 605,12

KoamuecrBo AO, MAH. IIIT. 1619,2

KoamuecTso All, MAH. 1IT. 0

O6opor 3a MecsIl, $ MAH. 231,63

Hcmounuxk: Bloomberg, oueria UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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Tasnpom GAZP 145,90 -1,25 0,26 1,38 185,0 26,8% ITokynatse 108 646,9
HOBAT 3K NVTK 373,50 -1,58 -4,48 7,96 415,0 11,1% TlepxaTh 35 672,7
PocHedTb ROSN 259,62 -1,31 -1,21 -3,88 280,0 7,8% LepxaTs 86 550,3
AYKOMA LKOH 2043,40 0,17 0,84 1,71 2640,0 29,2% HoxynaTs 54 671,3
TasnpoM HedTH SIBN 138,98 -0,52 -2,95 -2,48 160,0 15,1% HepxaTsb 20 727,6
CypryrHedreras (ao) SNGS 27,32 -1,31 -0,76 1,77 32,0 17,1% Hepxats 30 700,7
CypryrHedreras (am) SNGSP 23,26 -0,60 1,44 16,78 20,7 -11,0% IIpomaBaTh -
Taruedrs (ao) TATN 220,00 -2,11 -0,69 0,94 210,0 -4,5% HepxaTs 15 077,1
Taruedrs (am) TATNP 110,28 -0,85 0,79 3,97 115,5 4,7% LepxaTs -
TpancHedTh (am) TRNFP 82832,00 -0,08 2,26 20,58 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 9,11 -1,35 1,17 -3,75 12,0 31,8% IokynmaTs 107 773,7
HOBAT3K NVTK LI 132,00 0,38 -1,71 10,18 129,7 -1,7% LepxaTs 40 079,2
Pocuedrs ROSN LI 8,10 -1,40 -0,67 -9,09 9,3 14,8% DlepxaTh 85 845,2
AYKOMA LKOD LI 64,05 0,00 1,83 -3,17 85,8 34,0% IokynmaTs 54 478,6
TasnpomMHedTH GAZ LI 22,02 0,23 -0,81 -5,00 24,6 11,8% HepxaTse 20 880,7
CypryrHedreras SGGD LI 8,57 -0,70 1,24 -2,61 10,0 16,7% HepxaTh 30 617,2
Taraedrs ATAD LI 41,70 -2,07 1,09 -4,29 39,4 -5,5% IIpomaBaTs 15 144,9
| sz |
C6epbank Poccun (ao) SBER 101,40 -1,12 2,42 9,13 132,8 31,0% IokynaTs 68 853,9
CBepbank Poccuu (am) SBERP 76,80 -1,50 -0,13 14,05 93,0 21,1% IoxkynaTs -
Bauk BospoxaeHue (ao) VZRZ 354,10 -0,25 2,64 -34,30 - - - 264,5
Bauk BospoxaeHnue (am) VZRZP 126,75 1,93 -2,12 -9,04 - - - -
BTB VTBR 0,04 -0,41 -0,73 -18,94 0,065 49,5% DepxaTs 17 726,0
PocBank ROSB 51,62 0,14 -6,91 -53,16 - - - 2 519,1
Bauk Caukr-Ilerep6ypr BSPB 43,70 0,48 9,44 -12,28 - - - 503,0
Homoc Bank NMOS 848,00 -0,08 0,75 3,04 - - - 2 646,5
ADR/GDR (USD)
BTB VTBR LI 2,74 -0,76 0,70 -20,84 4,0 46,0% IokynmaTs 17 749,5
Homoc Bank NMOS LI 13,21 -5,64 3,12 -2,51 - - - 2441,8
C6epbank SBRCY US 12,74 0,00 4,68 1,43 12,9 1,3% HepxaTs 68 754,4
MeTasAyprus
I'MK HopuABCKHN HHKEAB GMKN 4780,00 -1,30 1,66 -14,73 7080 48,1% IokynaTs 23 793,5
qu3 CHZN 104,56 0,11 1,51 26,75 - - - 178,2
BCMIIO-ABucMa VSMO 5882,30 -1,14 -1,21 -8,25 - - - 2133,3
Meuea MTLR 107,50 -3,41 -4,02 -47,41 220,0 104,7% HoxynaTs 1 407,6
TToaroC 30A0TO PLZL 917,00 1,89 2,75 1,60 - - - 5 498,6
CeBepcTaab CHMF 293,20 -2,20 -1,71 -20,61 362,4 23,6% IokynaTs 7 726,1
MMK MAGN 8,24 -1,37 -1,84 -20,90 12,0 45,7% HoxynaTs 2894,6
HAMK NLMK 55,51 -1,40 -1,14 -9,22 62,0 11,7% HepxaTs 10 464,8
TMK TRMK 84,26 -1,54 -4,24 -8,27 133,0 57,8% IokynaTs 2 485,0
Pacnanckas RASP 32,34 -1,01 0,15 -44,12 119,0 268,0% IoxkynaTs 715,3
Beaon BLNG 3,80 0,29 -2,34 -36,55 - - - 137,5
PycAa RUALR 93,77 -1,16 -4,80 -51,12 215,6 129,9% HoxynaTs 4481,3
GDR (USD)
MK HopuabCKH# HHKEAD MNOD LI 14,99 -0,86 3,02 -18,67 23,6 57,4% Hokynats 23 721,0
qu3 CHZN LI 3,20 3,23 3,23 20,75 - - - 173,4
Espas EVR LN 2,14 -2,27 -4,57 -48,44 4,3 100,8% IokynaTs 1 965,9
CeBepcranb SVST LI 9,22 -2,90 -0,43 -24,28 15,61 69,4% TokynaTs 7 719,6
MMK MMK LI 3,37 -1,64 -1,46 -22,93 4,8 42,6% Hoxynats 2891,6
HAMK NLMK LI 17,60 -0,23 0,51 -13,09 27,7 57,4% IokynaTse 10 548,1
TMK TMKS LI 13,77 0,81 -0,22 -10,06 16,6 20,6% IokynmaTs 3227,6
PycAa 486 HK 0,30 0,00 -2,11 -52,65 0,72 143,8% HoxynaTs 4 546,3
TToaroc 30A0TO OPYGY US 14,20 3,65 4,03 -4,38 - - - 5413,8
Meuea MTL US 3,37 -4,80 -6,65 -51,37 7,10 110,7% IokynaTs 1402,8
ABTOBA3 (0) AVAZ 10,25 -2,85 -0,95 -35,54 - - - 587,5
ABTOBA3 (am) AVAZP 3,27 -0,82 -6,43 -45,58 - - - -
Ipynna TA3 GAZA 924,90 -3,66 -0,55 -30,87 - - - 538,8
Kamas KMAZ 62,00 -0,59 -3,28 66,71 64,0 3,2% HepxaTs 1379,3
PKK BHeprus RKKE 3604,00 0,00 -0,17 -27,79 - - - 127,4
COAAEPC SVAV 694,90 0,12 -0,26 1,50 800,0 15,1% HepxaTs 749,1
UpkyT IRKT 5,62 0,88 0,27 -5,17 - - - 206,1

oM3 OoMZZ 40,37 -0,07 0,72 27,15 - - - 368,4
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IToTpebHTEABCKHE CEKTOD

Anrreku 36.6 APTK 23,80 -0,79 -1,16 -25,69 - - - 78,6
Bepodapm VRPH 902,60 0,20 2,57 8,34 1440,0 59,5% IokynaTe 283,9
@dapmcrasgapt PHST 1631,60 0,26 -3,46 -0,04 IlepecmoTp - IlepecmoTp 1939,6
T'pynna Pasryasit GRAZ 11,29 -0,79 4,06 -15,11 - - - 67,5
Tpymnmna 4 epKu3oBo GCHE 499,80 1,96 -0,06 -7,62 - - - 691,2
Jukcu DIXY 430,78 0,70 0,18 7,63 566,0 31,4% Ilorynatse 1 690,4
M.Buzeo MVID 280,01 -0,10 -0,17 16,54 - - - 1583,4
MarauTt MGNT 8060,00 -0,49 -1,36 67,00 8440,0 4,7% HepxaTse 23 974,4
CuHeprus SYNG 486,00 0,00 -2,80 8,75 640,0 31,7% IlorynaTs 381,5
ADR/GDR:

X5 Retail Group FIVE LI 16,40 -1,86 -3,53 -8,12 24,6 50,0% MepxaThb 4 453,8
Maraurt MGNT LI 62,85 0,56 -0,55 56,73 30,8 -51,0% IIponaBaTs 29 715,9
Y epKHU30BO CHE LI 10,19 0,79 0,79 -14,66 - - - 672,0

OHepreTHKa
"PHIIKH" 3A€KTPO3HEpPTeTHKH

Pyclumpo HYDR 0,56 -0,53 3,08 -23,44 IlepecmoTp - IlepecmoTp 5613,2
$CK ESBC FEES 0,104 -2,30 -0,63 -48,46 0,173 66,8% HepmxaTsp 4 134,2
UHTEP PAO E3C IRAO 0,0117 -2,11 -0,24 -53,03 0,0207 77,4% MepxaTs 3832,1
Pocceru MRKH 1,02 -1,07 -0,88 -48,24 IlepecmoTp - IlepecmoTp 1827,8
OnToBas reHepamus

OTK-2 OGKB 0,29 -1,86 -4,80 -15,52 - - - 1 005,7
OTK-4 EONR 2,52 -2,45 -3,02 -3,76 - - - 4991,2
OTK-5 OGKE 1,18 -0,84 -2,53 -27,17 2,6 117,0% HokynaTs 1312,8
TeppHTOPHAABHASA TeHep alHs

TTK-1 TGKA 0,0067 -1,26 -4,31 -2,39 - - - 810,6
TTK-2 TGKB 0,0013 -1,78 -1,05 -41,16 - - - 60,7
MocaHepro MSNG 1,07 -1,59 -2,06 -19,44 1,8 67,6% IToxkynaTse 1 342,7
TTK-4 TGKD 0,003 -0,53 -0,69 -18,01 - - - 191,1
TTK-5 TGKE 0,0028 -1,41 -3,12 -21,52 - - - 108,2
TTK-6 TGKF 0,0030 -0,95 -5,40 -16,02 - - - 177,6
Boasckas TTK VTGK 1,75 2,15 2,37 11,27 - - - 1 649,1
TTK-9 TGKI 0,0029 0,89 -0,95 -11,15 - - - 722,8
Kysbaccanepro KZBE 0,0444 3,48 -1,42 -42,90 - - - 98,6
TrK-14 TGKN 0,0016 -0,49 1,55 4,77 - - - 69,9
M exxp erHOHAABHEIE PACHpEeAEAHT eAbHEBIE ceTeBhle KomnanHH (M PCK)

Aenauepro-o6. LSNG 3,59 -3,47 -9,39 -45,15 7,690 114,2% Ilokymats 128,2
AeH3HEPro-Tp. LSNGP 11,85 -0,21 -1,24 -32,67 - - - -
MO3CK MSRS 1,18 -1,07 -4,63 -21,96 1,353 14,8% NepxaTs 1 805,4
MPCK Cubupu MRKS 0,08 1,41 6,23 -4,67 0,160 89,9% HepmxaTsp 250,6
MPCK CeBepo-3amana MRKZ 0,04 -5,27 -9,87 -44,74 0,084 135,9% HepxaTs 107,8
MPCK LlerTpa MRKC 0,27 -1,61 -9,91 -55,05 0,969 260,1% HepxaTsb 357,2
MPCK Boaru MRKV 0,03 -3,45 -17,93 -57,17 0,131 305,8% HepxaTs 181,0
MPCK LlenTpa u IIpuBoaXKbs MRKP 0,09 -2,64 -12,55 -45,10 0,205 116,9% HepxkaTsb 334,8
HoBocu6upcKaHepro NONG 229,60 - 0,00 -16,36 - - - 85,7
ADR/GDR

MocsHepro AOMD LI 1,72 0,00 -0,23 -25,36 - - - 1 364,2
PycTunpo HYDR LI 1,71 -0,35 3,71 -26,05 IlepecmoTp - IlepecmoTp 5418,9
PCK EOC FEES LI 1,61 -2,42 1,90 -46,49 2,7 65,3% ITokynmaTse 4 134,2
MTC MTSS 307,15 -1,49 -0,31 24,86 320,0 4,2% HepxaTs 19 964,9
Pocreaekom (ao) RTKM 102,30 -0,15 -4,38 -14,86 150,0 46,6% IlokymaTs 9 471,2
PocreaekoM (ar) RTKMP 70,50 -1,34 -2,21 -21,98 105,0 48,9% IToxkynmaTse -
Meradpon MFON 1150,20 0,13 1,34 59,09 1070,0 -7,0% NepkaThb 22 431,8
A®K Cucrema AFKS 32,50 -0,61 0,96 27,84 32,5 0,0% HepxaTs 9 865,3
PBK RBCM 7,28 -1,31 -2,28 -42,21 - - - 83,7
ADR/GDR (USD)

MTC MBT US 22,03 -0,14 0,73 18,12 21,20 -3,8% HepxaTh 22 761,5
PocTeaekom ROSYY US 19,22 1,10 -2,09 -21,52 28,20 46,7% IlokymaTs 9 430,1
A®K Cucrema SSA LI 25,38 -0,35 6,19 25,64 20,00 -21,2% IpozaBats 12 245,8
BeIMIieAKOM VIP US 11,16 -1,14 -0,45 13,72 14,19 27,2% ITokynmaTe 19 605,1
CTC Media CTCM US 10,93 -1,09 1,20 40,49 - - - 1707,5
Yandex YNDX US 36,69 0,27 5,10 70,33 30,00 -18,2% HepxaThb 12 072,0
Mail.ru MAIL LI 38,64 -0,92 1,55 28,00 - - - 8 079,8
Akpon AKRN 1010,20 -1,10 -3,50 -27,79 1886,0 86,7% IIokymaTs 1 288,0
docArpo PHOR 944,80 -2,21 -3,37 -24,12 IlepecmoTp - IlepecmoTp 3 848,7
Ypankaanit URKA 170,15 -4,68 -10,00 -27,56 200,0 17,5% HepxaTs 15 714,1

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 mpeocTaBA€H UCKAIOYHTEABHO B HH(OPMAIIMOHHOM IOPSIKE U He sIBASIETCS IIPEIAOKEHHNEM O MIPOBEAEHHUH Ollepalliii Ha PbIHKE LEHHBIX OyMar, ¥ B YaCTHOCTH
IpefAOKEeHHEM 00 UX MOKYIIKE MAHU Npojaxke. Hacrosiuuii 0630p COAEpKUT UH(MOPMALIUIO, IIOAYIEHHYI0 U3 HCTOYHHKOB, KoTopble OO0 MK «tO B¢ 3¢ PunaHC» paccMaTpUBaer 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 HCIoAb30BaHHeM. OILIEHKH M MHEHHS, NpeCTaBA€HHBIE B HacTosIeM o63ope,
OCHOBaHBbl €IMHCTBEHHO Ha 3aKAIOYEHHAX aHAAUTHUKOB KOMIIQHHWH B OTHOILUCHHH AaHAAU3HUPYEMBIX LIEHHBIX 6yMaI‘ U SMHUTEHTOB. BO3Ha[‘p6.)K[[eHI/Ie AHaAAUTHKOB HE€ CBsg3aHO U HE
3aBHUCHUT OT COAEPKAHHSI aHAAUTHYECKHX 0030pOB, KOTOPBIE OHH IOTOBSIT, HAH OT CYIIECTBA AaBaeMbIXx UMH pekoMeHzaaimii. OO0 UK «tO Od Oc dunHaHC», €ro pyKOBOACTBO U
COTPYAHHMKH MOTYT U3MEHHTEH CBOE MHEHHE B OJHOCTOPOHHEM ITopsKe 6e3 06513aTeABCTBA CIIEIIHAABHO YBEIOMASITh KOT0-AU00 0 Takux uaMeHeHHsxX. 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 PuHAHC», €ro PyKOBOACTBO M COTPYAHUKH TaKiKe He HECYT OTBETCTBEHHOCTH 3a IpsIMble MAM KOCBEHHBIE IIOTEPH H/HMAM ylepO, BO3HHKIIHH B pe3yAbTaTe
MCIIOAB30BAHUS KAMEHTOM HH(MOPMAIMK HMAHM Kakoi-An0O ee YacTH IIPHU COBEPIIEHMH omepanuii ¢ uneHHbIMH Oymaramu. OO0 MK O B¢ 3c Punanc» He Geper Ha cebs
0053aTEABCTB PETYAIPHO OGHOBASTH HH(OPMAIIHIO, KOTOPAasd COAEPKUTCSA B HACTOSAIIEM JOKYMEHTE, HAH MCIIPABASTh BO3MOXKHbBIE HETOYHOCTH. CIEAKH, COBEPILIEHHBIE B IIPOIIAOM KU
YIIOMSIHYThIEe B HACTOSIILEM IOKYMEHTE, He BCerfa SIBAIIOTCS HHIUKATHBHBIMH IASl OIPENEACHHS PE3yABTATOB OyMyIIMX cAeAoK. Ha CTOMMOCTB, IleHy HAHM BEAHMYHMHY HO0XoJa II0
IIEHHBIM 6yMaI‘aM HUAW IIPOU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOAIIEM AOKYMEHTE, MOTYT OKa3bIBaTh HeﬁAa[‘Ole/IHTHOe BO3ﬂeﬁCTBHe KOAeﬁBj—[I/Iﬂ 06MEHHBIX KypCOB

BaAmT. I/IHBCCTI/IpOBaHHe B II€HHBIE 6yMBI‘[/I HeCeT 3HAYHUTEABHBIH pI/ICK, B CBsI3H C YEM KAI/IeHTy HCOGXO}II/IMO HpOBO}.‘[I/ITB COGCTE&HHLIﬁ aHaAu3 pLIHKa H UCCAEeIOBaHHE HAJEXKHOCTH
SMHTEHTOB [I0 COBEPIIEHHS CAEAOK. HacTodImii JOKYMEHT He MOXKeT ObITh BOCIIPOM3BENEH ITOAHOCTBIO HAM YACTHYHO, C HETO HEAB3s [eAaTh KOIHMH, BBIIEPKKH M3 HETO0 He MOTYT
HCIIOAB30BaThCS OASl KaKHUX-AMOO IyOAMKalnuii 6e3 IpeIBapUTEABHOro IHCbMeHHoro paspemenus OOO (MK «HO Od Oc dumancr. OO0 MK O O¢ Oc PuHaHC» HE HeceT
OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHBIE NEMCTBHUSI TPETHUX AHLL, CBSI3aHHBIE C PACIIPOCTPAHEHHUEM HACTOSILIETO 0630pa HAHM AIOOOM €ero 4acTH.




