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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

¥ OAEKTpOHHAd 10YTa MTC: xopoiuue pesyabrarel 3a 3K13. Onenka nossliieHa 10 350 pybaeit
<«
v AHaauTHKA l'aznpoM HedThb: IPEB30IIAA TPOTHO3bI
“-% —HaLHI/I KOHTAKTDL MOﬂeABHLIﬁ HODTCbeAB
CHuTyallusa Ha pbIHKax
1439,35 143}2,93 183}5,81 405?9,89 e Uupekc peaoBodt akTuBHOocTU Kurtas or HSBC/Markit mo
0,01% 0,25% 0,08% 0,87% uroraMm Hos0pd cHu3uAcd Ha 0,1 myHkra go orMeTKu 50,8
IIyHKTa, 4To Ha 0,3 IyHKTAa BBIIIE OKUIaHUH.
663)’57 94‘;5’30 15 631’87 23 8;1’29 e PeiiTuHroBoe areHTCTBO Moody’s MIOBBICHAO CyBEpPEeHHBIN
-0,06% 0,19% -0,22% 0,36% KPEOUTHBIN peUTHHr [penyn cpady Ha [OBE CTYIIEHH C
ypoBHs «C» 1o orMeTKH «Caad.
92,72 109,69 19,99 1 253,50 ° y 6 6 E 6
° 3 ° PN POBEHL 0e3paboTHUIIBI BPO30OHBI II0 HUTOraM OKTAOpS
0.52% _L06% Laso% o.75% CHHU3HACA C ypoBH4A 12,2% mo ormetku 12,1%, Opu 3TOM
9KCIIEPThl OXKHUMAAU COXPaHEHUs IIoKa3aTeAs Ha IIpeskKHeM
7 059,75 13,7 6,25% 1004,7
* % & T YPOBHE.
0,57% 5,55% -25 6.11. 85
e [lo mpegBapuUTEABRHBIM JAHHBIM, HH(PASIIIMOHHOE OaBACHHE B
3501 53,1200 45,0014 55,5020 30HEe MOeUCTBUA eOuHOM eBpONEeMCKOM BaAOTHI Hadaso
& T + «* BO3pacTaThk.
-0,11% 0,00% 0,00% 0,17%

e IIpousBoacTBo Hedtu crpanamu OIIEK B HogOpe omyCcTHAOCH
112,0 1520 Huxke ypoBHs 30 MAH Oappeseli B CYyTKHM H COCTAaBHAO B

111,0 w%d\ IOCAeTHU OoCeHHUH Mecdll 29,64 MAH Gappeaeil B CyTKH.
- 1500

110,0 A
I KomMmMeHTapHH
109,0 (l} '\'—"\/\.MVM 1480

e MTC: reniepr u B Kopee (yMepeHHO IIO3UTHUBHO).

108,0 - - - - 1460
25.11.2013 27.11.2013 28.11.2013
——Brent = MICEX KaroueBasi cTaTHCTHKA Ha CEeroaHsa
e Uupmexkc mnpom3BoAcTBeHHOM akTuBHOocTH PMI Hcnanum
81,2 1812 (1215),
81,0 L 1809 e UMHpaekc mnpousBoACTBEHHOM axkTuBHOCTU PMI Hraanu wu
80,8 Al 1806 dpannuu (12:45); §
e Uupmexkc mnpousBoacTBeHHOM arkTuBHOCTH PMI Tepmannu
80,6 - 1803 . ]
(12:55);
80,4 : : : : : —- 1800 =
2511 2013 26.11.2013 28.11.2013 30.11.2013 e Uupmexkc mnpou3BoACTBEHHONM arxkTuUBHOCTH PMI eBpo30HEI
(13:00);
= DXY = S&P 500 .
e HHunekc IIPOU3BOACTBEHHOMN AKTHUBHOCTH PMI
Toprossie HAEH Ha CETOAHSIIHUHA AEHb BCAI/IKO6pI/I’I‘aHI/II/I (13;30);

[onzocpouHsle perxomeHoayuu Ha caiime

¢ Peurn raaBel PPC Bena Bepuaunke (17:30);
e Uupekc npousBoAcTBeHHOU akTuBHOCTU (ISM) CIIA (19:00).

Cbepbank ao 102,00 / 104,50 [Tokymnarsb

BTE 0,04590 / 0,04750  Hoxynars KopnopaTHBHBIE COOBITHSI HA CErOAHS

faempon 141,50 /147,50 Howymars e 3acemaHue coBeTa JUPEKTOPOB «BermmeaKoman.
AYKOUA 2020,0 / 2100,0 JHepxars

Pocuedrs 237,00 / 244,00 ITokymnars

Meuea 50,0 /65,0 Bue priHKa

CeBepcTanb 297,0 / 310,0 TTokymaTs

PycTunpo 0,5630 / 0,6000 [Tokymnarsb

PCK EBC 0,07950 / 0,08650 Ilokymars

MTC 310,00 / 320,00 ITokynars
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CuTyanuss Ha pbIHKax

Nupexc neaoBoit aktuBHOCTU Kutas ot HSBC/Markit mo nroram
HOs10psa cHu3uAcd Ha 0,1 myHKTa mo orMetrku 50,8 IMyHKTa, 4TO
1550 Ha 0,3 nysHkTa BBIIIE OXHAAHUN. Kak BuHAWUM, BBIIIEAIINE
OaHHbIE HE TOABKO Ay4YIlle OXHAAHUN, HO U YyThb AydYIlIe
3Ha4Ye€HUsI, II0OKA3aHHOIO MecsaleM paHee. TeMIIbI OeAOBOM

1500

1450 | aKTHUBHOCTHU IIPAKTUYECKH OCTaAUCh Ha IIPEXXKHEM YpPOBHE -—

HeHTpaabpHO. [Ipu 3TOM mpousBoacTBeHHbIH PMI [TogunebecHo B

1400 J MIOCAETHUH OCEHHMM MECHIl OCTAaACSd Ha YpPOBHE OKTAOpS M

1350 cocraBuA 51,4 myHKTa, 4ro Ha 0,3 IyHKTa Ay4llle OXUIAHUH

.{b .{b {b \{b Gl \’b \’b - - < . .

S @ T akcrnepToB. Kuratickuii mHaekc akiuii Shanghai Composite Ha
Q N N Y Q N Q

e MICEX (poHE MOAYUEHHBIX MOAHHBIX Ha OTKPBITHUU OKa3aACs B IIAIOCE,

OJHAaKO 3aTEM IIOIIIEA BHH3.

17 Azuarckue HHIOEKCBHI akimi IIOKa3bIBAIOT CMEIITaHHYIO

114 anHaMuKy: NIKKEI cuuzxaerca Ha 0,23%; roHKoHrcku#i Hang
111 4 Seng yBeanumBaetrca Ha 0,11%; Shanghai Composite magaer Ha
108 | 1,65%; KOSPI tepsier 0,67%; aBcrpaamiickuii S&P/ASX 200

onyckaercd Ha 0,75%; mamutickuit SENSEX momamMmaercd Ha
0,31%. PrprouepCHBIY KOHTPAKT Ha HHAEKC IINPOKOTO paHKa
o ke IR ¢ ¢ S&P 500 mopoxkaer Ha 0,07%, 6a30BBIH aAKTHUB OaHHOTO
¢ e e dbroUepca He IpeTepreA B MATHUIY 3HAYUTEABHBIX U3MEHEHUI,
cHusuBlIuck Ha 0,08%.

105

102

1450 PetitnHroBoe areHTCcTBO Moody’s IIOBBICHAO CYBEPEHHBIH
1400 KpeouTHBIN peUTUHT ['penyin cpasy Ha [ABE CTYIIEHU C yPOBHS
1350 4 - «C» go ormerku «Caa3». Ilo caoBaM 3KCIEpPTOB areHTCTBA,
1300 'J \-.\ ¢duHaAHCOBBIE  BAAQCTH  CTPaHBl  IIPOBEAW  3HAYHUTEABLHYIO
w H’\@~ HaAOTOBYIO KOHcoAHmaluio Omomxkera, B 2014 romy oxumaeTcd
1290 npoduut 6romKkeTa I'peruu.

12(1:@-\% %gq-\”’ %‘\&’ %>o>°J Wy"’ q@”’ »&W& YpoBeHb 6e3paboTHIbl EBPO30HEI 110 UTOraM OKTSOPS CHU3UACS
Y ed c ypoBHa 12,2% mo ormetrkd 12,1%, Opu 3TOM SKCIEPTHI
OXKMJIaAU COXPaHEHHUS IToKasaTeAs Ha IIpeXXHeM ypoBHe. B To xe
34,0 BpeMs, WHQAAITMOHHOE [JaBA€HHE B 30HE MEHCTBUS €IUHOH
335 eBporercKoi BaAIOTBI Ha4varo BO3pacTarTh, U 1o
o re IpeaBapUTEABHBIM JAaHHBIM 32 HOSOPH cocTaBuAO 1,0%, IPOTHUB
’ \ 0,8% mecaiiem panHee. B 11eA0M cTaTHUCTUKA HOCUT ITO3UTHUBHBIN
32,5 \1 M XapakTep UM CBUIETEABCTBYET O HeOOABIIIOM OKWBACHHU
32,0 ) 9KOHOMUKU 17 ctpaH EBpomnbl. B atux ycaoBusax EIIB moxker He
31,5 : : : : : CHIEIIUTHL C ITPOJOATKEHHEM CMSTYeHUd MOHETApHOU MOAWUTUKH,

&_@-‘n" \ﬁpof@ &_@-@ \(\_\c-@ “\_o-*n" \h_o*ﬁ' 0\;»-@ YTO MOZXKET OTPaA3UTHCS Ha BAaAIOTHOM pPBIHKE.
—USD/RUB B xome MATHUYHBIX TOPTOB COOTHOIIIEHUE €OUHOM eBPOIIEHCKOMN

BaAIOTBI M J0AAapa CHUXKAAOCh U HocTurao yposHd 1,3580. B
HaCTOAIIMY MOMEHT BaAlOTHas I1apa €Bpo/mosrap BepHyAach Ha
IATHUYHBIE YPOBHU U TopryeTrcs Ha orMeTke 1,3603. [loaaraewm,
B Te4YEeHHEe CEeroAHAIIHEero [AHS Hnapa OyaeT HaXogUThCd B
npenesax 3HadeHuit 1,3560-1,3650.

[MpousBoncrBo Hedptu crpanamu OIIEK B HosiOpe oOmIycTHAOCH
Huke ypoBHa 30 MAH Oappeaeii B CyTKH U COCTaBHAO B
nocaeqHUM oceHHUE Mecsan 29,64 MaH Gappeaeil B CyTKH. OTo
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IpousoIiro Ha oHe 3a6acTOBOK B AUBHUHU U ITPOIOAIKAIOIIETOCH
COKpalleHusa obbemMa mao0brdu dYepHOro 3oaoTa CaymoBCKOM
ApaBueH.

Hedrr mapku Light Sweet yBeanynaach B IleHE OTHOCHTEABHO
yrpa ngarauuel Ha 0,96% mo $93,20 3a Gouky. Ilpu sTOM
CTOMMOCTL CEBEpPOMOpPCKON cMecu HedTu Brent cHu3maacek 3a
MHHYBIIIHE TOProBble CyTKHU HA 0,53% mo 3mavenus $110,23 za
OGappeab. [Tocae YeThIpeXQHEBHOH KOHCOAMAIINH IIeHBI Ha Brent
MIOIIIAM BHHM3 YU MMEIOT IIIAHC CHU3UThCS 0 ypoBHa $109,50 3a
GappeAb, IIPU 3TOM CONPOTHUBAEHHEM OyIeT BBICTYIIATH OTMETKA
B $111 3a 6ouky.

Poccuiickag BasoTa MO HUTOraM TOPrOB IIATHHIILI ITOJ0POIKAAA
Ha S KomeekK mo otrMmeTkKu 33,12 pybas 3a moasap. B Hagaae
HOBOIO MecCsIla CHTyallus Ha pyOAE€BOM pPBIHKE MOIKET
IIOCTeINIeHHO cTabuan3upoBaThbcsa. Ilonaraem, cerogHs pyOAb
OyZeT YKpenAdThbCsl, COOTHOIIIeHHEe BaAlOThl PP u moasapa Oyzert
HaxXOOWUTbCS B amanasoHe 3HadeHuit 32,80-33,20 pybag 3a
nosrap. BaaroTrHas mapa eBpo/pyOab OymeT TOproBaThCd B
npenesax 44,80-45,20 pybag 3a eBpoO.

Nnnexc MMBDB 110 utoram naTHUIEI IPaKTUYECKU HE IIPETEPIIEA
usMeHeHuti, cuwusuBiuchk Ha 0,01% mo orMmerku 1479,35
IIyHKTa. BHeIHME (OH MOXKHO OLIEHUTb KaK HEHTPaAbHBIH:
a3uaTCKHUe HHIAEKCHI TOPIYIOTCHd Pa3HOHAIIPaBACHHO, AUHAMHKA
BIOYEPCHBIX  KOHTPAKTOB Ha  aMepHKaHCKHE  HMHIEKCHI
YMEPEHHO IIO3UTHUBHad, LIeHbl Ha Brent cHuxarorcd. Ha stom
¢oue HWuamekc MMBB wMoxkeT KOMIIEHCUPOBATE CHUIKEHUE
OpenpIAyIINX AHEH, HaIpaBUBIINCH K YPOBHIO 1495 IyHKTOB.
[Toaaraem, wuHmekc MMBB ceromusa OyzeT HaxXoOUTbCH B
nuariazode 1470-1495 nmyHKTOB.

Anekceit Ko3aoB, kaa@ufs-federation.com
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KomMmeHTapuHu

MTC: Teneps u B Kopee (yMepeHHO MO3HTHBHO)

r B MTC mepBbIM U3 POCCHHCKHUX  OIIEPATOPOB  3aIlyCTHUA
HKe MTSS < .
P MexRAyHapoOHbIH LTE-pOyMUHT C IO KHOKOPEHCKUM OIIEpaTOpPOM
Tekymasa 1iesa, pyb 314,0
SK Telecom. CoraalmleHue MeXay oOIepaTopaMH II03BOAUT
LeaeBada 11eHa, pyd 350,0
aboHeHTaM MTC, Iy TeIIeCTBYIOIIUM c MOOUABHBIMU
IToreH1IHaA pocTa 11%

ycTpoiicTBaMH, KOTOopble paboraioT B ceTsax LTE Ha uacrorax

850 MI'm m 1800 Mrlm, perucrpupoBarbcd B cetu LTE SK
IlokasaTeAn

Telecom u moab30BaThCS CEpBHCAMHU Ilepegadd AaHHBIX. [lpyrue

Kammrasuzanug, $ MAH. 19 581,16
Koamre cTBo AO, MAH. IIT. 2 066,4 pOCCHICKHE oIlepaTopbl, pacroaarammnme aAulleH3uamu LTE
Koamae c180 Al MAH. 1T o («Meradon», «BeimneaKowm», «PocTreaekom» u «OcHOBa Teaekomy),
OGopor 3a MecsL, $ MAH. 273,92 noka He 3amycTuar 4G-pOyMUHT C 3apyOesKHBIMHU OIlepaTOpaMH,
Hemowrur: Bloomberg, ouerca UFS IC XOTS 3a9BAFIOT O BEAYIIHUXCS paboTax B 9TOM HAIIPABACHHH.
OTHOCHTeABHAS AHHAMHKA IEHDI B cepedure Hosibps 6 Ceyse cOCmMOSLICSL — POCCUTICKO-
akuuu u nuaexca MMBEB rooKHOKOpelicKullL. cammum, 8 xode KOmopozo ObL10 NPUHSIMO

30%

coznauwerue 0 8gedeHuU 6e38U308020 PEIKUMA MeKOY CMPAHAMU
c 1 ansapsi 2014 200a. OmmeHa 8U308020 perKuma ynpocmum
1% gwblesd poccutickux mypucmoe e FOxkHyro Koper, a yuumosieast
0%  pocm nomoKka mypucmos, COmogbim onepamopam 06buio 6Obl
1%  8blOOHO obecneuusams UX YCAYy2aMU C83U 8 POYyMuUHze.
B03MOXHO, 8 CKOpom 8pemeHu U Opyaue onepamopbl «0oabuOol
mpotliku»  obecneuam  c8ouUX  AOGOHEHMO8  B03MOIKHOCMBIO
nonwvzoeamecst ycayeamu cesisu 8 Kopee. He oskudaem
8bLPAIKEHHOU NO3UMUBHOU PeaKyuu 8 KOMuUposKax, 00HAKO CaMA
no cebe HOBOCMb MOXKEmM NOJOIUMENbHO OmpPasumsest HA
puUHAHCO8bIX pe3ybmamax onepamopa 8 nepcnexmuse.

F 20%

02.09.13
09.09.13
16.09.13
23.09.13
30.09.13
07.10.13
14.10.13
21.10.13
28.10.13
04.11.13
11.11.13
18.11.13
25.11.13

MICEX MTSS

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

Tasmpom GAZP 142,86 0,42 -4,50 -0,73 185,0 29,5% HoxynaTs 102 113,5
HOBAT3K NVTK 399,00 -0,06 -0,75 15,33 415,0 4,0% Ilepxarsb 36 578,7
Pocuedrs ROSN 238,59 0,24 -3,33 -11,67 280,0 17,4% HepxaTs 76 347,2
AYKOMA LKOH 2041,10 -0,34 -2,11 1,59 2640,0 29,3% TokynmaTse 52 418,0
Tasnpom HedTH SIBN 148,35 0,44 -0,17 4,09 160,0 7,9% HepxaTsb 21 237,1
CypryrHedrreras (ao) SNGS 27,38 -0,85 -3,12 2,00 32,0 16,9% HepxaTe 29 534,3
CypryrHedreras (am) SNGSP 23,50 -0,83 -2,97 18,00 20,7 -11,9% IIponaBaTs -
TarHedTh (ao) TATN 202,81 -1,06 -5,01 -6,95 210,0 3,5% HepxaTsb 13 341,2
Tarmedrs (am) TATNP 117,12 -1,43 2,75 10,42 115,5 -1,4% HepxaTs -
TpancHedTs (am) TRNFP 84620,00 0,19 1,34 23,18 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 8,63 0,41 -4,48 -8,77 12,0 39,0% IokynaTs 102 151,2
HOBAT 3K NVTK LI 131,50 0,69 -2,38 9,77 129,7 -1,4% MepxaThb 39 927,4
PocHedrs ROSN LI 7,18 0,35 -3,36 -19,42 9,3 29,5% TokynmaTe 76 094,9
AYKOHMA LKOD LI 62,00 0,32 2,13 -6,27 85,8 38,4% HogynaTs 52 734,9
TasnpoMHedTH GAZ LI 22,57 0,94 -0,57 -2,63 24,6 9,1% HepxaThb 21 402,2
CypryrHedreras SGGD LI 8,24 -0,66 -3,85 -6,36 10,0 21,4% IokynaTs 29 438,2
Tarnedrs ATAD LI 37,20 -0,27 -4,37 -14,62 39,4 5,9% MepxaThb 13 510,6
I —
Cbepbank Poccuu (ao) SBER 103,27 0,59 -1,74 11,14 132,8 28,6% IokynaTs 67 309,3
C6epbank Poccun (am) SBERP 84,70 -0,47 -0,99 25,78 93,0 9,8% HepxaTh -
Bank Bospoxnenue (ao) VZRZ 441,00 0,20 0,94 -18,18 - - - 316,2
Bank BospoxaeHue (arm) VZRZP 116,84 0,00 -2,45 -16,15 - - - -
BTB VTBR 0,05 -0,86 -0,67 -13,77 0,065 40,5% Hepxateb 18 098,6
PocBank ROSB 44,37 0,50 -21,30 -59,74 - - - 2078,4
Banuk Cauxkr-Ilerepbypr BSPB 45,45 -0,53 0,24 -8,77 - - - 603,2
Homoc Bauk NMOS 959,70 -4,03 2,59 16,61 - - - 3 506,6
ADR/GDR (USD)

BTB VTBR LI 2,80 -0,43 -0,99 -19,13 4,0 43,0% HogynaTs 18 131,8
Homoc Bank NMOS LI 15,13 1,54 7,23 11,66 - - - 3661,9
C6epbank SBRCY US 12,46 0,28 -2,42 -0,80 12,9 3,5% HepxaTs 67 243,3
MK HopuABCKHM HHUKEAB GMKN 4985,00 0,28 2,24 -11,08 7080 42,0% IlokynaTs 23 818,0
43 CHZN 115,00 5,50 5,31 39,41 - - - 188,2
BCMIIO-ABucma VSMO 7860,00 -0,51 4,38 22,59 - - - 2 736,2
Meuea MTLR 59,30 -1,66 -14,31 -70,99 - - IlepecmoTp 745,3
TToAroC 30A0TO PLZL 809,90 0,77 -1,44 -10,27 - - - 4 661,5
CeBepcranb CHMF 301,50 0,40 -0,82 -18,36 362,4 20,2% TokynaTe 7 626,0
MMK MAGN 7,75 -1,52 -2,58 -25,56 11,3 45,3% IokynaTs 2614,8
HAMK NLMK 53,73 -0,50 1,26 -12,13 60,0 11,7% MepxaTh 9722,7
TMK TRMK 93,83 -0,44 -0,88 2,14 133,0 41,7% IokynmaTsb 2 656,2
Pacnanckas RASP 26,70 6,71 -0,45 -53,86 119,0 345,7% ITokynmate 566,9
Benon BLNG 2,53 9,81 -14,04 -57,77 - - - 87,8
PycAa RUALR 99,00 2,06 7,61 -48,40 215,6 117,8% IlokynaTs 4 541,4
GDR (USD)

I'MK HopuAbCKH# HUKEAB MNOD LI 15,08 0,53 1,41 -18,18 23,6 56,5% IloxkynaTse 23 863,4
qu3 CHZN LI 3,33 0,33 -0,18 25,66 - - - 180,5
Espas EVR LN 1,75 -0,09 0,47 -58,71 4,3 145,8% IlokynaTs 1574,2
CeBepcTasb SVST LI 9,15 1,10 -1,72 -24,82 15,61 70,6% IlokynaTs 7 665,1
MMK MMK LI 3,07 -0,90 -3,46 -29,64 4,5 46,6% IokynaTs 2 639,8
HAMK NLMK LI 16,31 -0,18 -1,51 -19,46 27,7 69,8% HoxynaTs 9 775,0
TMK TMKS LI 11,40 -0,61 -1,81 -25,54 16,6 45,6% IokynmaTsk 2 672,1
PycAa 486 HK 0,30 0,00 -4,56 -53,06 0,72 142,7% IlokynaTs 4 507,4
TToaroC 30A0TO OPYGY US 12,38 0,00 3,17 -16,63 - - - 4 719,9
Meuea MTL US 2,10 1,45 -10,26 -69,70 - - IlepecmoTp 874,2
ABTOBA3 (20) AVAZ 10,80 1,42 3,73 -32,07 - - - 594,3
ABTOBA3 (am) AVAZP 2,95 0,68 0,61 -51,03 - - - -
pymma TA3 GAZA 789,90 1,30 1,85 -40,96 - - - 441,7
Kamas KMAZ 47,03 2,91 -5,43 26,46 64,0 36,1% IokynmaTse 1 004,3
PKK Dmeprus RKKE 3709,00 0,00 -1,80 -25,69 - - - 125,8
COAAEPC SVAV 793,40 0,81 2,10 15,89 800,0 0,8% 821,0
UpkyT IRKT 5,47 0,40 -1,05 -7,63 - - - 192,6
oM3 oMZZ 40,00 3,17 1,37 25,98 - - - 350,4

AspocaoT AFLT 60,49 3,76 3,69 34,78 70,1 15,9% Hepxats 2 028,4
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IToTpebHTEABCKHE CEKTOD

Anrexu 36.6 APTK 19,93 -0,25 2,73 -37,78 - - - 63,2
Bepodapm VRPH 935,00 -0,15 -0,11 12,23 1440,0 54,0% Mokynats 282,3
dapmcTaHgapT PHST 1462,80 -2,24 -5,60 -10,38 IlepecmoTp - IlepecmoTp 1 669,2
Ipynma Pasryasit GRAZ 9,20 3,37 -0,11 -30,83 - - - 52,8
Tpymnmna 4 epKu3oBo GCHE 527,30 0,11 2,13 -2,53 - - - 699,9
Iukcu DIXY 426,29 -1,09 -0,15 6,51 623,0 46,1% HoxynaTs 1 605,7
M.Buneo MVID 300,00 1,87 6,76 24,86 - - - 1628,3
MarauTt MGNT 9200,00 0,31 4,07 90,62 8440,0 -8,3% HepxaTse 26 267,0
Cuneprust SYNG 739,20 -1,31 6,98 65,41 640,0 -13,4% IIponaBaTh 556,9
ADR/GDR:

X5 Retail Group FIVE LI 17,00 0,71 0,00 -4,76 24,6 44,7% MepxaThb 4 616,7
Maraurt MGNT LI 65,90 -0,90 1,31 64,34 61,4 -6,8% IIponaBaTs 31 158,0
Y epKHU30BO CHE LI 10,85 0,00 -0,46 -9,13 - - - 715,5

OHepreTHKa
"PHIIKH" 3A€KTPO3HEpPTeTHKH

PycTunpo HYDR 0,57 1,58 -1,07 -22,16 IlepecmoTp - IlepecmoTp 5478,1
$CK ESBC FEES 0,080 -0,86 -4,49 -60,47 0,173 117,4% HepxaTh 3 043,9
HWHTEP PAO EOC IRAO 0,0078 5,94 -1,28 -68,61 0,0207 165,4% HepxaThb 2 458,4
Pocceru MRKH 0,69 -0,72 -5,21 -64,76 IlepecmoTp - IlepecmoTp 3 360,7
OnToBas reHepamus

OrK-2 OGKB 0,22 2,24 4,34 -34,81 - - - 744,9
OTK-4 EONR 2,37 -0,28 -1,76 -9,55 - - - 4 502,5
OTK-5 OGKE 1,15 0,09 1,04 -29,08 2,6 122,8% HokynaTs 1227,0
TeppHTOPHAABHAS I'eHep allHsI

TIK-1 TGKA 0,0060 2,32 -1,21 -13,12 - - - 692,5
TTK-2 TGKB 0,0009 0,11 -3,95 -60,00 - - - 39,6
MocaHepro MSNG 0,81 0,27 -4,21 -39,41 1,8 122,9% IToxkynaTse 969,4
TTK-4 TGKD 0,002 -3,10 -11,91 -49,99 - - - 111,9
TTK-5 TGKE 0,0020 1,60 -3,05 -42,85 - - - 75,6
TTK-6 TGKF 0,0023 2,09 -4,33 -36,38 - - - 129,1
Boaxkckas TTK VTGK 1,70 -0,91 -2,41 8,23 - - - 1539,6
TTK-9 TGKI 0,0030 -0,34 -3,39 -10,30 - - - 700,4
Kysbaccanepro KZBE 0,0477 -39,56 -36,14 -38,61 - - - 101,8
TTK-14 TGKN 0,0015 3,59 -0,87 -5,73 - - - 60,4

M exxp erHOHAABHEIE PACHpEeAEAHT eAbHEBIE ceTeBhle KomnanHH (M PCK)

AensHepro-o6. LSNG 2,33 3,42 0,04 -64,40 7,690 230,0% ITokynmaTse 79,9
AeHOSHEpPro-p. LSNGP 11,03 0,46 -1,66 -37,31 - - - -
MO3CK MSRS 1,20 -0,11 -4,09 -20,62 1,353 12,9% HepkaThb 1762,8
MPCK Cubupu MRKS 0,07 1,42 -3,44 -20,01 0,160 126,3% HepxaTs 201,8
MPCK CeBepo-3amana MRKZ 0,03 2,75 6,37 -56,15 0,084 197,3% HepxaTs 82,1
MPCK LlerTpa MRKC 0,21 -0,66 1,98 -64,73 0,969 358,8% HepxaTsb 269,1
MPCK Boaru MRKV 0,02 -3,14 -5,21 -73,40 0,131 553,3% HepxaTs 107,9
MPCK LlerTpa u [IprBOAKBs MRKP 0,06 0,22 -0,97 -65,04 0,205 240,6% HepxaTs 204,6
HoBocu6upcKaHepro NONG 211,10 - 0,00 -23,10 - - - 75,7
ADR/GDR

MocsHepro AOMD LI 1,39 0,00 0,00 -39,76 - - - 1101,1
PycTunpo HYDR LI 1,68 1,33 -1,29 -27,26 IlepecmoTp - IlepecmoTp 5 330,0
PCK EOC FEES LI 1,18 0,00 -2,07 -60,78 2,7 125,6% ITokynmaTse 3 043,9
MTC MTSS 313,98 1,19 -1,08 27,64 350,0 11,5% HepxaTs 19 589,7
Pocreaekom (ao) RTKM 106,55 -0,40 -4,67 -11,32 150,0 40,8% IlokymaTs 8 587,1
PocreaekoM (ar) RTKMP 71,20 -1,04 -4,60 -21,20 105,0 47,5% IToxkynmaTse -
Meradoun MFON 1065,60 -1,05 -1,89 47,39 1198,0 12,4% HepxaTs 19 947,8
A®K Cucrema AFKS 39,10 -0,72 -0,43 53,80 32,5 -16,9% IIponaBaTh 11 392,4
PBK RBCM 6,11 0,56 -3,02 -51,50 - - - 67,4
ADR/GDR (USD)

MTC MBT US 21,08 1,01 -0,05 13,03 21,20 0,6% HepxaTs 21 780,0
PocTeaexkom ROSYY US 19,10 -0,31 -4,88 -22,01 28,20 47,6% IlokymaTs 8 498,7
A®K Cucrema SSA LI 27,43 -0,80 -1,26 35,79 20,00 -27,1% IIponaBaTh 13 235,0
BeIMIieAKOM VIP US 12,28 0,82 0,74 25,13 14,19 15,6% HepxaTs 21 572,7
CTC Media CTCM US 12,65 1,12 5,50 62,60 - - - 1969,7
Yandex YNDX US 39,75 0,35 4,61 84,54 30,00 -24,5% HepkaThb 12 952,6
Mail.ru MAIL LI 41,35 2,73 3,63 36,98 - - - 8 646,5
Akpon AKRN 988,50 2,44 2,15 -29,34 1603,0 62,2% IIokymaTs 1209,8
@ocArpo PHOR 963,80 -0,23 -0,50 -22,59 1376,00 42,8% IlokymaTs 3 768,5
Ypankaanit URKA 165,72 -0,08 -1,67 -29,45 200,0 20,7% IlokymaTs 14 690,7

Brb1 MmoxkeTe moamucaThbCs Ha HAIIU aHAAUTHYECKHE MaT€pHUaAEbI, IEPENS II0 CChIAKE.
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AdenaptameHT AHAaNUTUKHU

Nasen Bacunnagu

ﬂ,lflpEKTOp Ll,enapTaN\eHTa AHA/IUTUKU U PUCK-MEHEOXMEHTA

Unba banakupes
Beaywwuit aHaNUTUK OTAENa aHan3a PbIHKOB aKL i

Anekceii Kosnos
FNaBHbIN aHaNUTUK OTAENa aHaAn3a PbIHKOB aKLMi

Baaum BepepHukos
AHaNUTUK OTAENa aHAaNN3a A0/TOBbIX PbIHKOB

AHHa MunoctHoBa
AHaNUTUK OTAEeNa aHaNN3a PbIHKOB aKLMUM

CraHucnas CaBuMHOB
AHaNUTUK No MaKpPO3KOHOMUKe

KaponuHa benomectHoBa
[TOMOLWWHMK aHANUTHKA

Amutpuii Mewepsakos
MNepeBoaumnk

[enapTameHT TOProssu 1 NPoaax

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
mdv@ufs-federation.com

Anekceii loce
[Oupektop [lenaptameHTta TOproBan n npoaaxk

Unba Xomakos
HayanbHuK otoena Peno

Hukonait MNontopaHos
Peno-Tpenaep

Uropb Kum
Ynpasnatowmii noptdenem no akumam

AHTOH Bacos
Tpeipep

AnekcaHgp MuneHHbI
Cenns-Tpeingep

Anekceii Kyuy,
Cenns-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 ob6cnyKuBaHue +7 (495) 781 73 00

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

Hacrosmmit 0630p IpeIocTaBACH HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IOPSAKE H HE SIBAIETCS IIPEIAOKEHHUEM O IIPOBEAEHHH OIlepallyii Ha PhIHKe IIeHHBIX OyMar, H B YaCTHOCTH
TIpeAOKEeHHeM 00 MX ITOKYIIKe MAU Ipojazke. HacTosmuit 0630p Comep:KUT HH(MOPMAIIHIO, IIOAYIEHHYIO U3 HCTOYHHKOB, KoTopble OO0 MK «}0 Od Oc duHaHC» paccMaTpUBaeT B
KadecTBe nocToBepHbIX. Tem He MeHee OO0 MK O B¢ Oc duHaHC», €ro PyKOBOACTBO U COTPYAHHKH HE MOTYT rapaHTHPOBATL aGCOAIOTHBIE TOYHOCTb, IIOAHOTY M JOCTOBEPHOCTH
TaKoi MH(MOPMAaNUK ¥ He HECYyT OTBETCTBEHHOCTH 3a BO3MOKHEBIE ITOTEPH KAHEHTa B CBSI3H C ee HcIIoAb3oBaHHeM. OIEHKH M MHEHHs, IPeACTaBACHHbIE B HACTOsIIEM o63ope,
OCHOBaHbI €IUHCTBEHHO Ha 3aKAIOYEHHAX aHAAUTHKOB KOMIIAHMHM B OTHOIIEHHMHM aHAAW3HPYEMBIX II€HHBIX OyMar M SMUTEHTOB. Bo3HarpakleHHe aHaAHTHKOB He CBS3aHO M He
3aBHCUT OT COZAEPKaHHUST aHAAUTHYECKHX 0030pOB, KOTOPBIE OHH FOTOBSAT, HAH OT CYIIECTBa JaBaeMbIX HMH pekoMeHzaaiuii. OO0 MK «O Bd Oc PuHAHC», €r0 PyKOBOACTBO U
COTPYAHUKH MOTYT U3MEHUThH CBO€ MHEHHE B OJHOCTOPOHHEM IIOpsifKe Ge3 00s13aTeABCTBA CIEIIMAABHO YBEIOMASTE KOro-Au00 0 Takux uaMeHeHusx. 000 K O 3¢ Sc Punano»,
€ro pyKOBOJICTBO U COTPYAHHKHU He HECYT OTBETCTBEHHOCTH 3a MHBECTHUIIMOHHBIE PEIIeHHs KAUEHTa, OCHOBAaHHBIE Ha MH(OPMAIIHH, CofepKallleiicss B HacToseM qoKyMmeHTe. OO0
WK O Bd Oc PuHaHC», €ro PyKOBOACTBO M COTPYAHHUKH TaKiKe He HECyT OTBETCTBEHHOCTH 3a IIpSMble HMAM KOCBEHHBIE IIOTE€PH H/HAM ylIepO, BO3HHUKIIHN B pe3yAbTaTe
HMCIIOAB30BaHHUSI KAMEHTOM HH(OPMAIIMH HMAM KaKOH-AHOO ee 4YacTH IIPH COBEPIIEHHMH oIlepamuii ¢ HeHHeIMH Oymaramu. OOO (MK «HO Od Oc dunaHc» He Geper Ha cebs
00513aTEABCTB PETYASIPHO OOGHOBASITH HH(POPMALIMIO, KOTOPAsI COAEPKUTCS B HACTOSIIIEM [OKYMEHTE, MAH HCIIPABASIThH BO3MOKHEIE HETOYHOCTH. CIeAKH, COBEpPIIEHHbIE B IIPOLIAOM K
YJIIOMAHYTBIE B HACTOAIIEM MOKYMEHTE, HE BCEraa fABAAIOTCA HWHAWKATHUBHBIMHU [ASl OIIPEACACHHUA PE3YABTATOB GyAyLL[I/IX CIEAOK. Ha CTOHMMOCTB, LIEHY HAM BEAHMYHHY [AoXoaa II0
IIeHHBIM OymMaraM HAM IIPOHM3BOAHBIM HHCTPYMEHTaM, YIOMSHYTBIM B HACTOSINEM AOKYMEHTE, MOTYT OKasbIBaTh HEOAAroIpHATHOE BO3IeHCTBHE KoAeOaHHS OOMEHHBIX KypCOB
BaAlOT. FIHBeCTHpOBaHHE B IleHHbIe OyMaru HeceT 3HAaYHTEABHBIN PHCK, B CBSI3H C YeM KAMEHTY HeoOXOIMMO IIPOBOAMTE COOCTBEHHBIM aHAAW3 PBIHKA M HCCAEIOBAHHE HAEXKHOCTH
OMHTEHTOB [0 COBEPIICHHA CAEAOK. HaCTOE]LI.Il/Ile JAOKYMEHT HE MOXKET GI:ITI: BOCIIPOU3BEACH ITOAHOCTBIO HAHM YAaCTHYHO, C HETO HEAB3d AEAATh KOIIUH, BBIAECPXKKH W3 HETO HE MOTYyT

HCIIOAB30BAThCS [IAsl KAKHX-AH0O0 IMybauKamuii 6e3 IpeaBapHTEABHOTO IHCbMeHHoro paspemeHus OO0 (MK «O 3d Oc dunancr. OO0 MK O 3 Oc PunaHc» He HeceT
OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHbBIE JeUCTBHS TPETHUX AHII, CBA3AHHBIE C PACIIPOCTPAHEHHEM HACTOSIIEro 0630pa HMAH AIOGOM €ro 4acTH.




