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YBaskaeMbIll YUTATEAD!

OTKpBITO roA0COBaHHe B HOMUuHanugax Cbonds Awards 2013.

Bvl cumraere Hally aHaAUTUKYy HWHTepecHo#? Torma Mbr Oymem OaaromapHBI 3a Barm roaoc B KoOMaHIHOM
HOMUWHAIINN “AydInas aHaAUTHKa [0 PBIHKY obamrarmit” [Ipoiiag mo cceiake http://ru.cbonds.info/votes/151
IIPOCTO YKaxkuTe HaszpaHue komnaunuu — UFS IC

U B mepcoHaAbHBIX HOMUHAITULX:

*  “Ayuymmii aHaauTHK II0 fixed income” — yrkaskute UFS IC Banum BenepHuKoOB

e “Ayumnuii aHaAUTHK 110 MakpolsKoHoMuKe” — ykaxkute UFS IC Crarnucaas CaBHHOB
[TporoaocoBaTh MOKHO, Tiepedias 1o ccblake http://ru.cbonds.info/votes/151

ITocAenHHe 0630pPHI H KOMMEHTAPHH:

-
¥ DAEKTPOHHAd I10YTa CDocArpo: OyMara ¢ MOTEHIIMAaAOM POCTa
& AHaAHTHKA
\ 4 EEEE—— BTE omnpaBmaa HeraTUBHbBIE OXKUIAHHNS
oy
‘= Haumm Konraxrel MomeabHbIH opTdhean
CuTyalnss Ha pbIHKax
! 513’20 ! 41}3’97 ! 7;”14 3 8;\5’28 e Aunep memokparoB B CeHate lappu Pug u ero omrmoHeHT
-0,19% -0,21% 0,41% 0,62% Muty MakKKOHHEAA BbIPA3UANU YBEPEHHOCTH, YTO B TeUYeHUE
OAMKaWINMX AHeH MOXKeT OBITh JOCTHUTHYTa JOTOBOPEHHOCTH
6 507,65 8 723,81 14 404,74 23 218,32
Y 3 PY ° II0 BOIIPOCY ITAQHKHU T'OCZIOATA.
0.32% 0.01% 0,30% 0,54% e Haxkanyne Bank Poccum npuHGA pellleHHe OCTaBUTH CTaBKY
aykumonHoro PEIIO cpokom 1 Henmeas 6e3 H3MeHeHUI Ha
102,41 111,04 21,26 1272,39
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e Peur npesugenT ®PB Hrro-Mopka Yuarama danau (18:00).
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——DBrent = MICEX KopnopaTHBHbIE COOBITHS Ha CErOAHSA

e IlyOGAuKallys ITPOU3BOICTBEHHBIX PE3YABTATOB «AKpoHa» 3a 9
mecqaneB 2013 roaa;

e 3acemanue coBeTa gUpPeKTOpoB «Pycl'uapor;

e BreouepenHoe obIilee cobpaHre akKIIMOHEPOB «AlaTHUTay;

Toproesie HAEH HA CETOAHALIHUN AEHD
[onezocpouHsle percomeHoayuu Ha caiime

CBepbank ao 101,00 / 104,00 BHe peIHKa

- 0.04250 / 0,04500 Bre pomrxa e BueouepenHoe ob1ee cobpaHue akKIIMOHEPOB «A3podAaoTar;
N 149,00 /155,00  Bre permka e BreouepenHoe obiriee cobpaHue akIMOHEPOB «Medeaar.
Aykoiia 2065,0 / 2150,0  [lepxars

Pocuedrsb 261,00 / 271,00  Tlokynars

Meuea 102,0 /110,0 Ilep:KaTs

CeBepcrasb 280,0 / 290,0 Bhe phIHKA

PycTuapo 0,5450 / 0,5650  Bme peiHKa

®CK EBC 0,09500 / 0,10100 [lepxars

MTC 327,00 / 345,00 BHe prIHKa



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/obzoru-po-iemiteram/fosagro-bymaga-s-potentsialom-rosta.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/obzoru-po-iemiteram/fosagro-bymaga-s-potentsialom-rosta.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/vtb-opravdal-negativnue-ozhidaniya.html
http://ru.ufs-federation.com/pages/analitika/1804-modelnuyi-portfel.html
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CuTyanuss Ha pbIHKax

HakanyHne Obpiaa 3amaaHupoBaHa Bcrpeda IIpesmmenrta CIIA
Bapaka O6ambl C pgeMOKpaTaMH W pPeclyOAMKaHIIAMH II0
OromKeTHBIM BoIrpocaM. OgHaAKO BCTpeda Oblaa OTMEHEHa OAS
TOro, 4YTOObl AaMEpPUKAHCKHUE IIOAUTHKU MOTAM ITPOJIOAYKUTDH
IIEPETOBOPHI 10 YBEAMYEHHIO AMMUTA TOCYAApPCTBEHHOIO [IOATA
crpaubl. [IpubamzkaeTca ouepemHass KaodeBag gara (17
OKTS0psI), 1O HACTYIIA€HUS KOTOPOH ABe BeAyIUe ITOAUTHUYECKUE
napTuu AMEPHKU OOAKHBI IIPHUUTHU K coraacur. Hecmorpa Ha
TO, YTO Y AEMOKPATOB U PECIyOAMKAHIIEB OCTAAOCH UyTh MeHee

TpexX CyTOK [AS [OCTUKEHUS KOHCEHCyca, HHBECTOPBI
JEMOHCTPHUPYIOT  YBEPEHHOCTH B  IIO3UTHBHOM  HCXOe
IIPOTHUBOCTOSIHUSA. BaAlOTHBIM pPBIHOK OCTaeTcsl CTaOHUABLHBIM,

COOTHOIIIEHHE €QUHOM €BPOIIEHCKON BaAlOTBI U [JoArapa B
TeYeHHe BUYepallTHeTo AHS [TOAHUMAaAOCh K ormeTke 1,3594, HO K
KOHIly [OHA BEPHYAOCh Ha IpeXHHEe ypoBHH. B Hacrogaimi
MOMEHT IIapa eBpo/moarap Topryercd Ha orMeTke 1,3563, uTo
COOTBETCTBYET YPOBHIO yTpa IIOHEAEAbHHKA. Buepa, 10
3aBEPIIECHUN  OYEPEAHOIO  payHAa  IIEPEroBOPOB  MEXKIY
pecryOAMKaHIIaMH U JeMOKpaTaMu, AWAep [OeMOKpaToB B
Cenate Tappu Pug u ero omnmoHeHT Mwutd MakkoHHeAA
BBIPA3WAH YBEPEHHOCTb, YTO B TeYEeHHE OAMKaAWUIINX [JHEH
MOKeT OBbITh MOCTHUTHYTa [JOTOBOPEHHOCTH II0 BOIIPOCY IIAAHKHU
rocaoara. Ha sTom cdoHe moarap MOKET YKPEIIHUTBCH, IIOAATaeM,
B TedYeHHE CEeroNHSIITHEro [MHsS Ilapa eBpo/moarap Oyaer
CHUXKATBCH, W HaAXOAUThCA B Ipeneaax 3HadveHud 1,3520-
1,3575.

CIIA BBIpa3yWAM TOTOBHOCTH CMATYUTL CAHKIIMHU IIPOTUB HMpaHa
10 AOepPHOM IporpamMme cTpanbl, ecan Mcaamckas Pecriybamka
IIPOAEMOHCTPUPYET TOTOBHOCTb HOUTH Ha KoMmIpomucc. OleHKa
HHBECTOPaMH PHCKOB CHH3HMAACh, YTO OKa3aA0 [OaBACHHE Ha
KOTHUPOBKH CEBEPOMOPCKOM cMecu HedTu Brent. B Hacrosmiee
Bpems Brent Topryerca Ha yposHe $110,94 3a Gappeab, 4TO Ha
$0,26, uau Ha 0,23%, HUXKE YPOBHsS yTpa MOHemeAbHHKA. Light
Sweet momopoxkasa Ha 0,42%, mnoauaBmuchk Ha $0,43,
nocTurHyB 3HadeHus $102,24 3a Gappeab. Crpen mexay Brent
U Aerko HedThI0 cy3uaca $8,70. Iloaaraem, B TedeHHUE
CErOOHSIIIIHETO [HA CTOMMOCTH CEBEPOMOPCKOl cMecu Oyzet
HaxOIUThCs B auanasone $109,70-111,00 3a 6appeasb.

HakanyHe BaHk Poccuu NpHUHSA peElIEHHE OCTaBHUTH CTaBKY
aykumonHoro PETIO cpokom 1 Heneasd 6e3 M3MeHEHHUN Ha ypOBHE
5,5%. AKTUBHOCTH B IIPOH3BOACTBEHHOM cdepe ocTaeTcd Ha
HU3KOM ypOBHE, YpPOBEHbL 0e3paboTHIlkl  OcTaeTcsd Ha
OTHOCHUTEABHO HEBBICOKOM YpoBHe. PocT peaabHOU 3apaboTHOM
IIAQTBI CTHMYAUPYET HOTPEOUTEABCKYI0 aKTHBHOCTB, YTO
ABASIETCH UCTOYHHUKOM 5KOHOMHYECKOIro pocta B Pd.

I/II‘pOKI/I Ha BaAAIOTHOM PBIHKE 3aHAgAHU BBI2ZKHUIATEABHYIO
IMMO3UIIUIO: C OJHOU CTOPOHEI, O6CCHOKOCHHOCTB, a C I[py1‘0171
CTOPOHEI - OZKHJaHHUA I10 YCIIEITHOMY 3aBEPLIECHUIO
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IIPOTUBOCTOSIHUS  PECHyOAMKaHIIEB K JOEMOKpaToB  IIO
yBeAndeHHI0 AuMHTa Trocmoara CIIA craaum IIpUYHHOU
paBHOBecHsl Ha pPBbIHKE BaAloT. [lo uToram BuYepallHUX TOProB
COOTHOILIIEHHE JoAAapa U PyOAst ocTarochk Ha ypoBHe 32,30 pyOasa
3a pgoasap. IloaaraeMm, ceromHss COOTHOIIIEHHE POCCHUNCKOM
BaAIOTBHI U Joarapa OyneT pacTH, U HaXOAUTHCS B AUalla3oHe
sHagenuit 32,15-32,50 pybaag 3a moasap. BaaroTHaa mapa
eBpo/pyOAb OymeT ToproBaThcd B mpenesax 43,60-44,00 pyOasa
3a eBpo.

Nnnekc S&P 500 mo uToraM TOProB NOHEAEABHUKA IIOIHSACS Ha
0,41%. PrrouepcHBI KOHTPAKT Ha WHAEKC IIIHUPOKOTO PBIHKA B
HacTodUii MOMeHT nopoxkaeT Ha 0,09%. A3uaTckue HHIEKCHI
cerogHs mnpeumyiniecrBeHHO B matoce: NIKKEI mnpubaBaser
0,20%, romkonrckuii Hang Seng yBeamumuBaercd Ha 0,58%,
Shanghai Composite cokparaercsa Ha 0,14%; KOSPI pacreT Ha
0,80%; aBcrpaautickuii S&P/ASX 200 mawocyer 0,95%,
naautickuii SENSEX noguumaerca Ha 0,10%. Uunekc MMBBE B
XOLe TOPIoB IIOHeAeAbHHKa Ipocea Ha 0,19%, mpocTUTrHYB
3HaA4YE€HUI 1510,20 IIyHKTA. HepaspeieHHbIH BOIIpPOC
IOBBIIIEHUI AUMUTa rocyaapcrBeHHoro npoara CIIA oka3swpiBaeT
naBaeHUe Ha pbIHKU. OHAKO 3HAYUTEABHOTO CHUIKEHUsS He
HabAIOaeTCsd, UTPOKU IIPOJOANKAIOT COXPaHSTH YBEPEHHOCTH B
0AQrOIOAYYHOM HCXOOE MPOTHUBOCTOSIHHUS PECIyOAMKAHIIEB U
neMokparoB. [lo wmToram BuepalllHEro payHOa IIEPEroBOPOB
aMepPUKaHCKHUX IIOAUTHKOB HAaMETHUACH IIPOTPECC, YTO MOIKET
HECKOABKO B300OAPUTH YYaCTHHUKOB TOpProB. Iloaaraem, MHmekc
MMBBE B TedyeHHe CEromHMINIHETO0 MAHA OyaeT HaXOOUTHCS B
nuarnazoHe 1495-1520 nyHKTOB.

Anexceti Ko3aoB, kaa@ufs-federation.com
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MTC
Turep MTSS
Tekymasa 1iesa, pyb 336,8
LeaeBada 11eHa, pyd 320,0
[ToreHIIMIaA pocTa -5%

PeromMeHaanHusa depxaTs

Kamuraauzanus, $ MaH. 21 568,05
KoamuectBo AO, MAH. IIIT. 1 988,9
KoamuectBo All, MAH. 1IIT. 0
O6opor 3a MecHIl, $ MAH. 345,54

KomMmeHTapuHu

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHBI
aKuHH H HHAekca MMBB
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«AKazo» He MOXeT HaHTH IIOKynaTreaa (yMEepeHHO
IMO3HTHBHO)

Kak coobmiaerca B CMMU, Ha 2TOM Hemese HCTEKaeT CPOK
SKCKAIO3UBHOCTH II0 I€peroBopaM O TIIOKyIIKe «AKamao»
XOADUHTOM «Op-TeaeKoM», AETOM IIOAYYHBIIErO paspelleHue
®AC Ha nokynky omnepatopa. Caeska IIOKa HE COCTOSIAACh, U,
BEPOLATHO, TaK U He IPOU30HUIET.

Bnaodenvusbl «Axado» (cpedu wKomopsix epynna «PeHosa» B.
Bekcenvbepea) y»xe He nepablii 200 NbLMAOMCS NPooamsb aKmus,
00HAKO He mozym  002080pUMBCSL C NOMEHUUANbHbLMU
nokynamensimMu o yeHe coenxku. B ceoe spemsi npemernoenmamu
Ha nokynky axkmuga 6buiu Cesasvureecm, Mezagor, MTC u
TparcTeneKom, menexommyruxayuoHHslil axmue PX/]. Ceiliuac
«Arado» oueHusaemes 8 $650-700 man ($1-1,1 mapd. ¢ yuemom
dosza).

Ecnu 66l cldenka cocmosiiacb, nepmckuil  «3Sp-Tenekomn,
saensuuiics celivac emopsuim KpynHetiwwum onepamopom HIT/ g
Poccuu (nocne Pocmenekoma), cmoe bbl, HAKOHEY, 8blimu U HaA
CMONUUHBLI ~ PBLIHOK. Ceiiluac HGO  MOCKOBCKOM  pblHKE
WUPOKONOJIOCHO20 doCmyna 8 UHmMepHem mpembsum no 8eslUUUHE
aboHeHmcKkol 6a3bl onepamopom sieasemest «Axkado» (nocne MTC
u Bowmnenxom). B cnyuae cosepuweHus coenku «Op-Tenexkom»
ycunun 6bL c80U NO3UYUU U HA POCCUTICKOM PblHKE, Yuumbleas,
umo «Axkado» no eenuuuHe aboHeHMCKOU 6a3bL sAessemces
wecmoim onepamopom 8 Poccuu. MTC u Boimnenkomy npuuiiocs
6bL nomecHumocst. Oxkuoaem YmepeHHO NO3UMUBHOU peaKyuu 8
6ymazax MTC u Boimnenrxoma.

Anna MuaoctHoBa, mav@ufs-federation.com
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Y BrimneaAKomMa Ha4YHHaIOTCsI IpobaemMbl B Y30eKHCTaHe
(HeraTHBHO)

Haaorosrie CAy}K6I:I Y3bekucrana Ha4YaAHnu BHEIIAQHOBYIO

BeimneaKom npoBepky «moukm» VimpelCom Ltd — HII OOO Unitel. Kak
Tuxep (NYSE) VIP coob1rtaeT 'ocyzapcTBEHHBIEM HAAOTOBBIM KOMUTET, OCHOBAHHEM
Texkymasa nena, USD 12,37 IOAT TIPOBEPKU CTaAM [OaHHBIE «HU3 BHEIIHUX HWCTOYHUKOB).
[eaesasa nena, USD 14,19 [TpoBepka MOKET HPOOAUTHCS A0 KOHIIA OKTAOps. [lo maHHBIM
[orenuunaa pocra 15% CMHU, sra mpoBepKa Hadasach Cpasy Ke IIOCAE 3aBEPIIEHU
M IIPOBEPKH, KOTOPYIO IpoBoauaa ['ocymapcTBeHHad HHCIEKIUA

loxasaresn cesasu (TUC). [To uMmeromeiica nHGOPMAIIUH, OIIEPATOP HE MOXKET
Kanurasnzanus, $ MAH. 21 730,76

HUCIIOAB30BaTh B pabore 460 HOBBIX 0a30BBIX CTaHIHH,

KoamuectrBo AO, MAH. IIIT. 1619,2
IIOCTPOECHHEBIX B TE€YE€HHE rolda, ITIOCKOABKY HE€ IIOAYyYHA OT 'mcC

KoamuecTo All, MAH. 11IT. 0
pPa3penieHud Ha UX SKCIIAyaTallvIo.

O6opoT 3a MecsIl, $ MAH. 395,37

Hcmounux: Bloomberg, ouerra UFS IC [Ba rona Haszan BrimnieaKoMm yzke cTaakmBaacCd C IPETEH3UIMH
HAaAOT'OBEBIX OpPraHOB YS6CKI/ICTaHa, B pPE3yAbBTATE YETrOo OoIIepaTopy

OTHOCHTeAbHAsA AHHAMHKA Il€HBI
akIIHH H HHAekca MMBB OBIAO NpeaIIucCaHno OOIIAATUTE HAaAOTH Ha CyMMY $5,2 MAH.

" o OgHAKO IOCAE€ HHHIIMMPOBAHHOTO —ONEPATOpOM  CyaeGHOro

15%  pasbupareabcTBa, pasMmep HTpadga 6b1a cHuKeH B 20 pas.

} 10%
ﬁsﬂﬁ%vﬂ- 5% Cumyayus cknadsleaemest 0080/1bHO 06UOHas. /lesmenbHOCMb 8
U-Aﬁ’d 0%

5% cmpanax CHIT npunocum okono 8% om obweill eblpyuku

-10%  Boimnenxkoma, npuuem 6onee 70% om eblpyuku pe2uoHa
npuxooumcest Ha Kazaxcmar u Y3bekucmaHr. BusHec onepamopa &
Y3bexucmare no umozam nepeozo nonyzooust 2013 200a nokasan
Hebblealble memnblL pocma: 6blpYyuka B8blPOCAA Nnoumu 808oe
(omHocumenvro 1II 2012 200a). IlepcnekmugblL ceameHMA
xopowue: nokazamesno ARPU npodosxaem pacmu, aboHeHMCKAs
6asa 3a 2012 200 ysenuuunace Ha 60%. BHennaHogble nposepku
U npemeH3UU CO CMOpPOHbL OP2AHO8 MO2Ym He2amusHbIM 00pa3om
noeausmMsb Ha 0esimesibHOCMb ONepamopa 8 pezuoHe.

f
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ITooobHas ucmopus cayuaemest yxke He 8 nepaslil pas, Ko20a peub
3axodum o0 0esimenbHOCMU POCCUUCKUX COMO8bLX ONepamopos8 &
cmparax CHI. MTC 8 npowiom 200y makx)e CMOJKHYLACHL C
HenpusamHocmamu 8 Ysbexkucmave, 8 umoze ee OOUepHSIs
KomnaHust «Y30yHpoouma» OblLna npusHaHa ObaHKpomom (a
onepamop nomepsn 6onee $1 mapd.). Tenepb umyuecmso
«¥Y30yHpobumul oxkuoaem nokynku Kpeoumopamu.

Haodeemcs, umo sma ucmopusl 3a8epuLiumest He CmoJle NeUabHo,
rak 8 cryuae ¢ MTC. Ho e nwobom cayuae, npemeH3ul 8blCULUX
0p2aHO8 U 803MOXKHble cyoebHble pasbupamenbecmea HeaamueHbl
o NYObAUUHBIX KOMNAHUL, NOCKOAbKY MO02Yym nooopeamo
dosepue uHgecmopos. Orkudaem He2amMueHOU pearKyuu 8
KOMupo8Kax.

Anna MuaocruoBa, mav@ufs-federation.com
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HedTs 1 ras

Tasmpom GAZP 152,70 -0,65 3,74 6,11 185,0 21,2% HoxynaTs 111 910,4
HOBAT3K NVTK 400,00 -1,49 3,36 15,62 415,0 3,8% HepxaTe 37 598,8
Pocuedrs ROSN 265,02 -0,18 0,98 -1,88 280,0 5,7% LepxaTh 86 951,8
AYKOMA LKOH 2105,00 -0,90 1,84 4,77 2640,0 25,4% TokynmaTse 55 427,8
Tasnpom HedTH SIBN 147,24 0,12 2,25 3,31 160,0 8,7% HepxaTsb 21 611,9
CypryrHedrreras (ao) SNGS 29,00 -0,12 3,27 8,03 32,0 10,3% HepxaTh 32 072,7
CypryrHedreras (am) SNGSP 24,75 1,48 5,10 24,27 20,7 -16,4% IIponaBaTs -
TarHedTs (a0) TATN 218,25 -0,10 3,44 0,13 210,0 -3,8% HepxaTsb 14 720,4
Taraedrs (am) TATNP 114,82 0,23 1,17 8,25 115,5 0,6% HepxaThb -
TpancHedTs (am) TRNFP 85110,00 -0,46 1,44 23,90 - - - -
ADR/GDR (USD)

Tasmpom OGZD LI 9,43 -0,53 3,85 -0,32 12,0 27,3% IokynaTs 111 620,6
HOBAT3K NVTK LI 139,00 -1,07 2,96 16,03 129,7 -6,7% MpoaaBaTs 42 204,7
PocHedrs ROSN LI 8,18 0,00 1,24 -8,19 9,3 13,7% Hepxkateb 86 693,1
AYKOMA LKOD LI 65,30 -0,76 2,03 -1,28 85,8 31,4% HoxynaTs 55 541,8
lasmpoMHedTH GAZ LI 22,79 -0,65 2,11 -1,68 24,6 8,0% HepxaTh 21 610,8
CypryrHedreras SGGD LI 8,94 0,00 3,83 1,59 10,0 11,9% HepxaTs 31 939,0
Tarnedrs ATAD LI 40,55 0,62 4,00 -6,93 39,4 -2,8% MepxaThb 14 727,3
I —
Cbepbank Poccuu (ao) SBER 103,00 0,19 2,49 10,85 132,8 28,9% IokynaTs 68 833,1
C6epbank Poccun (am) SBERP 78,59 -0,08 3,06 16,71 93,0 18,3% HepxaTh -
Bank Bospoxnenue (ao) VZRZ 382,00 -0,05 4,09 -29,13 - - - 280,8
Bank BospoxaeHue (arm) VZRZP 128,10 -0,31 -2,21 -8,07 - - - -
BTB VTBR 0,04 1,28 3,20 -18,81 0,065 49,3% Hepxateb 17 473,5
PocBank ROSB 54,51 -0,98 0,39 -50,54 - - - 2618,0
Bank Caukr-Ilerepbypr BSPB 46,23 0,43 4,64 -7,21 - - - 629,1
Homoc Bank NMOS 920,00 2,30 4,65 11,79 - - - 2 825,7
ADR/GDR (USD)

BTB VTBR LI 2,70 1,89 3,05 -21,97 4,0 48,1% HoxynaTs 17 496,7
Homoc Bauk NMOS LI 14,25 1,86 -1,04 5,17 - - - 2 634,0
C6epbank SBRCY US 12,90 1,25 4,28 2,70 12,9 0,0% HepxaTs 69 612,5
T'MK HopuABCKHM HHUKEAb GMKN 4875,00 1,18 2,33 -13,04 7080 45,2% IlokynaTs 23 882,2
43 CHZN 106,54 0,17 -1,79 29,16 - - - 178,7
BCMIIO-ABucMa VSMO 5846,90 0,54 0,81 -8,80 - - - 2 086,9
Meuea MTLR 104,70 0,96 2,05 -48,78 220,0 110,1% IokynmaTs 1 349,2
TToAroC 30A0TO PLZL 894,00 1,01 -1,65 -0,95 - - - 5275,8
CeBepcTasb CHMF 286,00 -0,38 1,78 -22,56 362,4 26,7% IokynaTs 7417,1
MMK MAGN 8,05 -0,72 1,31 -22,66 12,0 49,0% Iokynarn 2 785,4
HAMK NLMK 54,49 0,80 3,40 -10,89 62,0 13,8% MepxaTh 10 109,9
TMK TRMK 84,14 -0,90 -1,53 -8,40 133,0 58,1% IokynmaTsb 2 442,2
Pacnaackas RASP 31,86 0,50 0,82 -44,95 119,0 273,5% IokynaTs 693,6
Beaon BLNG 3,53 -0,25 -2,46 -41,14 - - - 125,5
PycAa RUALR 92,00 0,98 -5,91 -52,05 215,6 134,3% Iokynarn 4 327,1
GDR (USD)

MK HopuabCKH#t HUKEAD MNOD LI 15,00 0,54 1,97 -18,61 23,6 57,3% IokynaTs 23 736,8
qu3 CHZN LI 3,37 0,30 0,90 27,17 - - - 182,6
EBpas EVR LN 2,07 0,62 3,43 -49,90 4,3 107,4% IokynaTs 1 909,9
CeBepcTasb SVST LI 8,85 -0,28 1,72 -27,28 15,61 76,4% IlokynaTs 7 413,8
MMK MMK LI 3,25 -0,55 1,60 -25,63 4,8 47,8% IokynaTs 2 790,2
HAMK NLMK LI 16,97 1,01 3,79 -16,20 27,7 63,2% HoxynaTs 10 170,5
TMK TMKS LI 13,10 -0,76 -2,75 -14,44 16,6 26,7% IokynmaTsk 3 070,6
PycAa 486 HK 0,30 0,00 -3,77 -53,06 0,72 143,8% Iokynars 4 506,4
TToaroC 30A0TO OPYGY US 13,75 0,00 3,77 -7,41 - - - 5242,3
Meuea MTL US 3,37 2,12 4,33 -51,37 7,10 110,7% IokynaTs 1 402,8
ABTOBA3 (20) AVAZ 10,19 -1,95 1,40 -35,90 - - - 575,0
ABTOBA3 (amn) AVAZP 3,12 -1,30 -0,13 -48,15 - - - -
Ipyrma TA3 GAZA 800,20 -1,92 -11,09 -40,19 - - - 458,8
Kama3z KMAZ 57,72 -0,67 -4,04 55,20 64,0 10,9% HepxaTeb 1263,7
PKK BHeprus RKKE 3750,00 -3,70 2,21 -24,86 - - - 130,5
COAAEPC SVAV 743,40 0,46 7,09 8,59 800,0 7,6% LepxaTh 788,7
UpkyT IRKT 5,54 0,67 0,71 -6,41 - - - 200,1
oM3 oMZZ 38,53 0,00 -3,68 21,35 - - - 346,0
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IToTpebHTEABCKHE CEKTOD

Anrreku 36.6 APTK 20,67 -2,45 -3,05 -35,47 - - - 67,2
Bepodapm VRPH 915,10 0,55 0,13 9,84 1440,0 57,4% IokynaTe 283,3
@dapmcrasgapt PHST 1838,60 0,75 4,39 12,65 IlepecmoTp - IlepecmoTp 2 151,1
T'pymnna Pasryasit GRAZ 10,40 -1,42 -4,41 -21,80 - - - 61,2
Tpymnmna 4 epKu3oBo GCHE 500,50 -1,36 0,30 -7,49 - - - 681,2
Jurcu DIXY 438,93 0,25 -0,50 9,66 623,0 41,9% IIokymaTs 1 695,1
M.Bupgeo MVID 275,01 -0,99 1,70 14,46 - - - 1530,5
MarauTt MGNT 8360,00 -2,22 -3,13 73,22 8440,0 1,0% HepxaTse 24 473,1
Cuneprust SYNG 472,10 -3,50 0,43 5,64 640,0 35,6% IIokynmaTs 364,7
ADR/GDR:

X5 Retail Group FIVE LI 16,29 -3,61 -4,18 -8,74 24,6 51,0% MepxaThb 4 423,9
Maraurt MGNT LI 62,15 -1,74 -3,64 54,99 30,8 -50,4% IIponaBaTs 29 384,9
Y epKHU30BO CHE LI 10,35 0,49 0,98 -13,32 - - - 682,5

OHepreTHKa
"PHIIKH" 3A€KTPO3HEpPTeTHKH

Pyclumpo HYDR 0,56 0,29 3,14 -24,33 IlepecmoTp - IlepecmoTp 5 460,4
PCK EBC FEES 0,097 0,12 1,07 -51,56 0,173 77,5% HepmxaTsp 3 823,9
HWHTEP PAO EBC IRAO 0,0102 -0,41 -1,11 -58,75 0,0207 102,0% HepxaThb 3311,8
Pocceru MRKH 0,87 -1,70 -6,88 -55,84 IlepecmoTp - IlepecmoTp 4 318,4
OnToBas reHepamus

OTK-2 OGKB 0,27 -2,14 1,62 -21,21 - - - 923,1
OTK-4 EONR 2,57 0,56 7,94 -1,56 - - - 5 024,6
OrK-5 OGKE 1,18 0,11 4,17 -27,47 2,6 117,9% ITokynmaTse 1286,7
TeppHTOPHAABHASA TeHep alHs

TTK-1 TGKA 0,0068 -0,06 5,24 -0,91 - - - 810,0
TTK-2 TGKB 0,0012 -0,77 -9,30 -48,40 - - - 52,4
MocaHepro MSNG 1,00 -1,17 -3,69 -25,03 1,8 80,1% IToxkynaTse 1229,7
TTK-4 TGKD 0,003 0,04 0,26 -29,08 - - - 162,7
TTK-5 TGKE 0,0026 -0,12 -1,93 -27,07 - - - 98,9
TTK-6 TGKF 0,0029 -0,97 -5,21 -20,42 - - - 165,6
Boaxckas TTK VTGK 1,73 0,59 0,71 10,37 - - - 1 609,8
TTK-9 TGKI 0,0029 -0,24 -0,10 -10,91 - - - 713,3
Kysbaccanepro KZBE 0,0519 0,76 -1,61 -33,21 - - - 113,5
TrK-14 TGKN 0,0016 0,63 -0,75 2,14 - - - 67,1

M exxp erHOHAABHEIE PACHpEeAEAHT eAbHEBIE ceTeBhle KomnanHH (M PCK)

Aenauepro-o6. LSNG 3,00 -0,17 -0,86 -54,10 7,690 156,0% Ilokymats 105,6
AensHEproO-TIp. LSNGP 12,00 -0,30 0,54 -31,81 - - - -
MOBCK MSRS 1,20 -0,06 1,52 -20,56 1,353 12,8% HepxaTsb 1 808,7
MPCK Cubupu MRKS 0,08 0,00 2,07 -10,67 0,160 102,6% HepxaTs 231,1
MPCK CeBepo-3amana MRKZ 0,03 0,12 0,09 -47,66 0,084 149,0% HepxaTs 100,5
MPCK LlerTpa MRKC 0,24 1,89 2,01 -59,38 0,969 298,4% HepxaTsb 317,7
MPCK Boaru MRKV 0,03 -1,48 -1,57 -60,09 0,131 335,6% HepxaTs 166,0
MPCK LlenTpa u IIpuBoaXKbs MRKP 0,08 0,81 -8,67 -55,93 0,205 170,2% HepxkaTsb 264,5
HoBocu6upcKaHepro NONG 211,30 - 0,00 -23,02 - - - 77,6
ADR/GDR

MocsHepro AOMD LI 1,72 0,00 0,00 -25,36 - - - 1 364,2
PycTunpo HYDR LI 1,67 0,12 3,86 -27,74 IlepecmoTp - IlepecmoTp 5295,0
PCK EOC FEES LI 1,48 0,00 0,34 -50,98 2,7 80,4% ITokynmaTse 3 823,9
MTC MTSS 336,80 0,24 2,04 36,92 320,0 -5,0% HepxaTs 21 545,6
Pocreaekom (ao) RTKM 104,76 -1,10 -1,73 -12,81 150,0 43,2% IlokymaTs 9 545,4
PocreaekoM (ar) RTKMP 71,99 -0,22 1,18 -20,33 105,0 45,9% IToxkynmaTse -
Meradpon MFON 1196,50 0,91 1,29 65,49 1070,0 -10,6% HepxaTs 22 965,4
A®K Cucrema AFKS 35,51 0,07 -0,07 39,69 32,5 -8,5% IIponaBaTh 10 609,5
PBK RBCM 6,38 1,29 -6,53 -49,36 - - - 72,2
ADR/GDR (USD)

MTC MBT US 23,33 0,69 -0,26 25,09 21,20 -9,1% IIponaBaTh 24 104,7
PocTeaekom ROSYY US 19,51 -0,63 -0,98 -20,33 28,20 44,5% IlokymaTs 9 572,4
A®K Cucrema SSA LI 26,75 0,00 -0,22 32,43 20,00 -25,2% IpoaaraTs 12 906,9
BrIiMIIeAKOM VIP US 12,37 0,73 -0,64 26,05 14,19 14,7% HepxaTs 21 730,8
CTC Media CTCM US 12,20 2,61 12,65 56,81 - - - 1 905,9
Yandex YNDX US 38,36 0,08 2,46 78,09 30,00 -21,8% MepxaTs 12 621,5
Mail.ru MAIL LI 38,45 0,00 -3,20 27,37 - - - 8 040,1
Akpon AKRN 977,50 -0,13 -0,11 -30,13 1886,0 92,9% IIokymaTs 1 226,6
@ocArpo PHOR 1034,10 1,06 6,71 -16,95 1376,00 33,1% Iokynate 4 145,7
Ypankaanit URKA 167,50 -0,42 -1,42 -28,69 200,0 19,4% HepxaTs 15 224,5

Brb1 MmoxkeTe moamucaThbCs Ha HAIIU aHAAUTHYECKHE MaT€pHUaAEbI, IEPENS II0 CChIAKE.
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AenaptameHT AHaIUTUKU

Masen Bacunnapgmu

[vpekTop [lenapTameHTa aHaIMTUKKN U PUCK-MEHEOKMEHTA

WUnba banakupes

BeayLlwmit aHaNUTUK OTAENA aHaM3a PbIHKOB aKkUui

Anekceit Kosnos

[NaBHbIN aHANIUTUK OTAENA aHa/IM3a PbIHKOB aKLMi

Bagum BepepHukos

AHaNUTUK OTAE/1a aHa/IM3a JONTOBbIX PbIHKOB

AHHa MunoctHoBa

AHANUTWK OTAENA aHANN3a PbIHKOB aKLMiA

Cranucnas CasuHoB
AHaNUTUK NoO MaKpPO3KOHOMUKE

KaponuHa benomectHoBa
MOMOLLHMK aHaNUTUKA

Aapba GegaHuHa
MOMOLLHMK aHaIUTHKA

Amutpuii AHgpees
MepeBogunk

[denapTameHT TOProsau U NPoAaXK

Ten. +7 (495) 78172 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
fdn@ufs-federation.com

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

Anekceit Nloces

[Oupektop JenaptameHTa TOproBaun n npogax

Unba Xomsakos
HauvanbHuK oTgaena Peno

Hukonaii MontopaHos
Peno-Tpeligep

Uropb Kum
Ynpasnatowmii noptdenem no akumuam

AHTOH Bacos
Tpeigep

AneKkcaHap MuneHHbIH

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

Cenns-Tpeiiaep vam@ufs-federation.com
Anekceit Kyw, Ten. +7 (495) 781 73 01
Ceiins-Tpeiiaep kam@ufs-federation.com

BpokepcKoe obcnyxmBaHue +7 (495) 781 73 00

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

HacTosiiuit 0630p IIpe1oCTaBACH HCKAIOYHTEABHO B HH(OPMAILIMOHHOM IMIOPSIIKE U HE SIBASIETCS IIPEJIAOXKEHHUEM O IIPOBEACHMHU Ollepaliii Ha PhIHKE LEHHBIX GyMar, i B 4aCTHOCTH
IpefAOKEeHHEM 00 UX MOKYIIKe UAHU Npojaxke. Hacrosiiuii 0630p COAEepKUT UH(MOPMALIUIO, IIOAYIEHHYIO U3 HCTOYHHKOB, KoTopble OO0 MK «HO O¢ Oc 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 IIOTEPH KAWEHTA B CBSI3H C ee HCIIoAb30BaHHeM. OLIEHKH M MHEHHs, NpeACTaBACHHbBIE B HacToSIeM o63ope,
OCHOBaHBbI €IUHCTBEHHO Ha 3aKAIOYEHHAX aHAAUTHUKOB KOMIIQHHWH B OTHOILUCHHH AaHAAU3HUPYEMBIX LIEHHBIX 6yMaI‘ U SMHUTEHTOB. BO3Ha[‘pa}KﬂeHI/Ie AHaAAUTHKOB HE€ CBsg3aHO U HE
3aBHUCHUT OT COAEPKaHHSI aHAAUTHUYECKHX 0030pOB, KOTOPBIE OHH I'OTOBSIT, HAH OT CYIIECTBA AaBaeMbIXx UMH pekoMmeHpauuii. OO0 MK «HO B¢ Sc duHaHC», €ro pyKOBOACTBO U
COTPYAHHMKH MOTYT U3MEHHTEH CBOE MHEHHE B OJHOCTOPOHHEM ITopsKe 6e3 06513aTeABCTBA CIIEIIHAABHO YBEIOMASITH KOr0-AH00 0 Takux uaMeHeHHsax. OO0 MK «HO 93¢ Oc PunaHe»,
€ro pyKOBOZCTBO M COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a MHBECTHIIMOHHbBIE PEIIeHHsI KAUEHTAa, OCHOBAaHHbIE Ha HH(OpMAaIIHH, coflepKalllelics B HacTosAIeM qJoKyMeHTe. OO0
WK (O O Oc duHAHC», €ro PyKOBOACTBO M COTPYAHHKH TaK:Ke He HECyT OTBETCTBEHHOCTH 3a IPsIMble MAM KOCBEHHBIE IIOTEPU H/MAM yluepd, BO3HHKIINH B pe3yAbTaTe
MCIIOAB30BAHUS KAHMEHTOM HH(MOPMAaIMK HMAHM Kakoi-An0O ee YacTH IIPHU COBEPIIEHMH omepanuii ¢ uneHHbIMH Oymaramu. OO0 MK O B¢ 3c Punanc» He Geper Ha cebs
0053aTEABCTB PETYAIPHO OOGHOBASITE HH(OPMAIIHIO, KOTOPAasd COAEPKUTCSA B HACTOSAIIEM JOKYMEHTE, HAH MCIIPABASTh BO3MOXKHbBIE HETOYHOCTH. CIEAKH, COBEPIIEHHbIE B IIPOIIIAOM K1
YIIOMSIHYThIEe B HACTOSILEM IOKYMEHTE, He BCerfa SIBAIIOTCS HHIUKATHBHBIMH IASl OIPENEACHHS PE3yABTATOB OyMyIIMX caeAoK. Ha CTOMMOCTB, IleHy MAHM BEAHYMHY [0Xoza II0
IIEHHBIM 6yMaI‘aM HUAW IIPOU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOAIIEM AOKYMEHTE, MOTYT OKa3bIBaTh HeﬁAa[‘Ole/IHTHOe BO3ﬂeﬁCTEHe KOAeGBj—[I/I_ﬂ 06MEHHBIX KypCOB

BaAmT. I/IHBCCTI/IpOBaHHe B II€HHBIE 6yMBI‘[/I HeCeT 3HAYHUTEABHBIH pI/ICK, B CBsI3H C 4YEM KAHeHTy HeOGXOlII/lMO HpOBOﬂI/ITL COGCTBCHHLIﬁ aHaAu3 pblHKa H HUCCAE€IOBaHHE HAEXKHOCTHU
SMHTEHTOB [I0 COBEPIIEHHS CAEAOK. HacTodImii JOKYMEHT He MOXKeT ObITh BOCIIPOM3BENEH ITOAHOCTBIO HAM YACTHYHO, C HETO HEAB3s [eAaTh KOIHMH, BBIIEPKKH M3 HETO0 He MOTYT
HCIIOAB30BaThCS IASl KaKHMX-AMOO IyOAMKaluii 6e3 IpeIBapUTEABHOro IHCbMeHHoro paspemenus OOO (MK «HO Od Oc dumancr. OO0 MK O Od Oc PuHaHC» He HeceT
OTBETCTBEHHOCTH 32 HECAHKILIMOHHPOBAHHBIE NEHCTBHUSI TPETHUX AHLL, CBSI3aHHBIE C PACIIPOCTPAHEHHUEM HACTOSILIETO 0630pa HAHM AIOOOM €ro 4acTu.




