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ITIocAeaHue 0630pPBI M KOMMEHTAPHH:

¥ OAEKTpOHHAd 10YTa A3p0odAOT: CUABHBIE PE3YALTATEI O9M 13 1 oxXUAaHNE IIPUBATU3ALIMH
4{: AHAAUTHKA IIOAAEPKUBAIOT KOTUPOBKH
Q HauIs KoHTaKTbI MTC: xopoiuue pesyabraThl 3a 3K13. OneHka noselnieHa 10 350 pybaei
MoeAbHBIN HopTdheAb
CHTyannsa Ha pbIHKax
1 429,25 1 362,55 1 785,03 4 033,17
s 3 Y 3 e Otuer mo prIHKY TpyZa B CIHIA 3amacT HacTpoeHUs Ha
-0,70% -0,14% -0,43% -0,12% MHUPOBBIX pPBIHKaxX Ha KOHEI[ 3TOM U BCIO IIOCAEAVIOIIYIO
HEZIEAIO.
6 498,33 9 084,95 15 177,49 23 712,57 o
% o & o e CIIIA: 3agBKH Ha TMOAydYeHHUE IIocobuii mo 6Oe3paboTuiie
-0,18% -0,61% 0,44% -0,18% .
OIIyCTHAUCH K MHHHMYyMY 3a IIOCA€IHHE ABa Mecdila: 298
TBIC. (-23 TBIC., aHAAUTUKU KAaru 320 TEIC.).
97,38 110,98 19,4 1 225,17 o
4 & 4 & e CIIA: BBII B IIl kB. +3,6% IIpOTUB IIEPBOHAYAABHOHN OLIEHKU
-0,02% -0,80% -1,47% -1,50% o
B +3,1%.
7 068.75 15.08 6.25% 649.7 e IraBa PPE AtraaHTBI AOKX3PT: Ha 3acefaHUU B aekabpe
e L A 4 OymeT paccMOTpeH BOIIpoc cBopaduBaHus QE-3.
-0,38% 2,59% -25 6.11. -132,1
1,3667 32,9660 45,0618 38,4083 Kommen’rapnu
T % T @ }
0.54% 0.00% 0.04% 0.06% e [lukcu: urord 9 MmecsneB (yMEPEHHO ITO3UTHBHO)
113,0 1500
KaroueBass cCTaTHCTHKA Ha CEroaHs
112,0 - - 1480

e [IpowmrbimaeHHbIE 3aKa3bl B 'epmanuu (15:00);
111,0 o \ Vi 1460 e BricTymaeHue useHa npasBaeHuda ELIB M. Acmyccena (17:20);

110,0 - ™\ 1440 ¢ 3aHATOCTb B HECEABCKOX03. cekTope CIIA (17:30);
109.0 . . . . L 1420 e ¥YpoBeHsb 6e3paboruiisl B CIIA (17:30);
20.11.2013  03.12.2013  05.12.2013 e Awynnle moxoaw! u pacxoasl B CIIA (17:30);
=——Brent ====MICEX e Uupekc IOTPEOUTEABCKOTO [OBEPUS YHUBEpPCHUTETA

Muuurana (18:55).

81,0 M 1820
80,8 e 1810 KoprnopaTHBHBIE COOBITHSI Ha CETOAHS
80,6 L 1800 e 3acenmaHue coBeTa AUPEKTOPOB «PocHeTH;
e 3acenmaHue coBeTa AUPEKTOPOB «CHAOBBIX MAIITMH»;
¢ 3acenmaHue coBeTa JUPEKTOPOB «MaragaH3Hepro»;
88’92.11.2013 02.12.2013 04.12.2013 05.12'.20131780 o Ilybaukanua ¢purancoBoi ordyeTHOCcTH «HOMOC-BAHKa» mo
MC®O 3a 9 mecanen 2013 roaa;
e 3acemanue coBeta aupekTopoB HAMK.

80,4 - 1790

e DXY == S&P 500

Toprossie HAEH Ha CETOAHSIIHUHA AEHb
[oneocpourble pekomeHOauuUU Ha catime

Cb6epbaHK ao 105,53 / 109,39 TTokymnarb

BTB 0,04360 / 0,05150 BHe prIHKa
lazmpom 121,54 / 133,63 Bue peIHKa
Ayro#a 1968,1 / 2063,5 Bre perHka
Pocuedrsn 217,31 / 226,69 TTokynarb

Meuea 109,50 / 135,40 Bue peIHKa
CeBepcranb 260,0 / 290,0 BHe pbIHKa
PycTunpo 0,5031 / 0,6193 BHe prIHKa
®CK EBC 0,09550 / 0,16571 Bre peIHKa

MTC 254,60 / 281,50 Bue peIHKa



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/aieroflot-silnue-rezyltatu-9m13-i-ozhidanie-privatizatsii-podderzhivayut-kotirovki.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/aieroflot-silnue-rezyltatu-9m13-i-ozhidanie-privatizatsii-podderzhivayut-kotirovki.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/mts-xoroshie-rezyltatu-za-3k13-otsenka-povushena-do-350-rybleyi.html
http://ru.ufs-federation.com/pages/analitika/1804-modelnuyi-portfel.html
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CuTyanuss Ha pbIHKax
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Oruet o peIHKY Tpyaa B CIIIA 3amacT HaCTpOeHUS HA MHPOBBIX
PBIHKaX Ha KOHEIl 3TOU 1 BCIO IIOCAEAYIOLIYIO HELIEAIO.

[TpomoaskeHHe depenbl OOHaAEKUBAIOIIEH MaKpPOCTATHCTHKHU
IIPOJOAZKHAO OXBaTbhIBATh BCe OOAbIlIee KOANYECTBO UHBECTOPOB,
KOTOpbIE CTaAMW 3aaBaThbCd BOIIpocoM: a MoxkeT au PPC moiitu
Ha COKpallleHHe o0beMa MOKYIIOK O0AHramuii y:ke B mekabpe.
Bompoc oTHIOOR He IIpa3aHBId, yYUTBIBad, 4YTO OIOMKETHBIH
IIEPEIIOAOX M 3aTATMBaHHE C IIOOAHATHEM AHMMHTA TOCIOATA
IIPaKTHUYECKH He CKa3aAWCh Ha HACTPOEHUSX OH3Heca U OKa3aAu
HEIIPOOOAKUTEABHOE HEraTHUBHOE BAHWSHHE Ha YBEPEHHOCTH
norpebuTeseli. PbBIHOK HEABHIKUMOCTH OKpEIl, YCAOBHS Ha
UHaAHCOBBIX PBIHKAaX IIPUEMAEMbBIE, OCTAAOCh TOABKO HOXKAATBHCH
HEOOXOANMOT0 KYMYASTUBHOI'O VAYYIIIEHUSI CUTyalluM Ha PbIHKE
Tpyna. Cerogasa PPC mozker moayumth u 310. B 17:30 MCK
HHBECTOPbI OyayT OPHEHTHUPOBATHCA HA YyBEAWYEHHE YHCAQ
paboynx MecT BHe arpapHoro cekropa Ha 185 TeIiC. U
BO3BpallleHHe ypOBHS Oe3paboTuipl K MuHUMyMy ¢ 2009 roma
Ha ypoBHe B 7,2%. Bmopodem, BCIIOMHHasd CHABHBIM OTYET OT
ADP, daxktuyeckue panable oT MwuatTpyna CIHIA wmoryT
OKas3aTbCd U Ay4YIIIE.

JIOTIOAHUTEABHBIM apryMEHTOM B IIOAB3Y 3TOI'O CTAAM BYEpPAIIIHHE
3ag9BKH Ha IIOAy4YeHHe TIocoOuii mno Oe3paboTulle, KOTOpPbIE
OIIyCTHAHUCH K MHHHUMYMY 3a IIOCA€IHHE aABa Mecana (-23 TeIC OO
298 TpIc., aHaauTukru xkgasau 320 TvIc.). [loBBRICHAHM IIIAHCEHI
CBOpaYMBaHUS KOAWYECTBEHHOIO CMSATYeHUS yKe B JeKabpe U
nanHele o BBII. [lepecMoTpeHHass olleHKa yKazaaa Ha 0Ooaee
BBICOKHE TEMIIBI POCTa 5KOHOMHKH, YEM pPaHEe IIPEAIIOAATaAOCh
3,6%, a He 3,1%. IlpuuymHa — Ooaee KOPPEKTHBIM IIOACYET
ob0beMa CKAQ[CKUX 3aracoB, KOTOPBIE IIPOAEMOHCTPHUPOBAB
KPYIIHEHIIUH cCKa4doK ¢ Hadara 1998 roga, obecrieunau 1,68% 1I.
n. poctra BBII. HempusTHbIM o0CagkOM CTaAW MOaHHBIE II0
HOTPEOUTEABCKUM pPacxXoaM, TEeMIIbI pPOCTa KOTOPBIX OBIAU
nepecmorpensl ¢ 2,1% mo 1,9%. Temepp BazkHO, YTOOBI 3Ta
«paboTa Ha CKAaa» HE OKaszaaach HampacHo#d. Bmpouew,
mocAenHuEe WHAEKCHI ISM He [aloT cepbe3HBIX OCHOBAHUM [Ad
TPeBOTU. ([JOMOAHUTEABHBIM IIOATBEPKAECHUEM ITOTO CETOHS B
18:55 MCK wMoxeT craTh IIepBoHAudaAbHas  OIleHKa
OTPEOUTEABCKUX HaCTpOoeHUH oT Muyuranckoro
yHuBepcutrera). [loaTromy mocae BbIxoma 0OAOKa JaHHBIX
UHBECTOPbI OBIAM BBIHYKZIEHbBI BHOBBH II€PECMOTPETH CBOU
oxxunmaHuss Hacuyer 3acemaHud PPC B mekabpe. Ilo caoBam
Hennuca Aokxapra Bompoc cBopauuBaHus QE-3 Oyxer
paccMmoTpeH, caMm raaBa PPB ATAaaHTEI cTaa yBEpEHHEE CMOTPETH
Ha IIPOTrpPeCcC B 3KOHOMHUKE.

JIOTIOAHUTEABHBIM  YTSIKEASTIOIM  (PAaKTOPOM AT KOTHPOBOK
BUYepa cTaao BbICTynaeHHMe Mapuo [paru. [lo 53Toro, Kak u
oxupnasoch, 3acenanud ElIB u Banka AHrauu, He HIpernogHECAU
HeoxxunanHoctell. 'naBa EIlBb HeoXXUumaHHO A9 MHOTHX He cTaa
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BCEpPbE3 paccyzxXJaThb Ha TEMYy HOBBIX IIIaroB II0 CMSAT4€HHIO
JOEHEKHO-KPEAUTHOH IOAUTHKH. OH OTMETHA, YTO B HACTOSIIIEE
BpeMd A 9TOr0 HeT HeoOXOAMMOCTH, OCTaBUB 3a coboil mpaso
BEPHYTbCH K 2ToM TeMe B OynyiieMm. ELIB moBbicHMA ITPOTHO3
pocta BBII nHa caenytoruii rog Ha 0,1 mo 1,1%, a opHeHTHUPEI 110
UHQAAIIME HAIIPOTHUB CHU3HUA C¢ 15 o 1,4% Ha atoT rog u ¢ 1,3
o 1,1% ua caenytromruii. He 6140 oT [lparu 1 CUTHAAOB CKOPOTO
3allyCKa HOBOIO payHJa [IOATOCPOYHOIO0 pedHHAHCHPOBAHUS
6ankoB. Ceiiyac B ELIB nymaroT o ToM, Kak CIeAaThb Tak, YTOObI
KpEeaUuTHBIE CPEACTBA OOIIAH A0 PEAABHOT'O CEKTOPAa 3KOHOMUKH,
YTO HE IOAYYHAOCH IIPH PEaAH3alluM IIPEObIAyIIHNX pPayHIOB
LTRO. Takke He IoAy4YHAa TIOATBEPXKIAEHUS OUCKYCCHUI O
BaAOTHBIX Kypcax. [Iparu ckazaa, yto B ElIB 3a stum caendar,
HO TapreTHpoBaTh HE COOMPAIOTCH.

B wuTore ykpernaeHHe aMEpPUKAHCKOIO [O0oAAapa HE IIOAYIHAO
pasButugd - Kypc EUR/USD o00OHOBHA HOBBIE AOKaAbHBIE
MakCHUMyMbl (yTpoM B maTHUIly — 1,366). ILlensl Ha 30a0T0 ($1
226/yH1IMIO) He HW3BAEKAM M3 3TOoro BbIrony. Ha HedTsaHOM
PBIHKE IIPOJIOAKHA COKpalarbcs crapen Brent ($111,3/6app.) —
Light Sweet ($97,45/6app.). Ha moaroBom pwinke CIIIA 6Gbiau
IIOKa3aHbl HOBbIE MHOI'OMECSYHbIE MAKCHUMYMBI 110 JIOXOTHOCTSIM
(UST 10 2,87%, + 4 6. 11.).

®ouoBeIY phIHOK CIIA 3aBepIINA YeTBEPT IOHUXKEHHUEM MIATBIN
neHb Kpaay (S&P 500 -0,43%). OgHako ceronHd B IIpeAnBEpPUU
KAIOYEBBIX [MAHHBIX II0 PBIHKY Tpyda Hauboaee aKTHUBHBIE
UT'POKH IIPEAIIOYHUTAIOT (PUKCHPOBATH IPHUOBIABL 10 «KOPOTKHM»
no3uriuaM (S&P 500 FUT +0,21%). Ha asuatTckux (POHIOBBIX
MIAOIIA/IKaX He HabAIoJaeTcs eqUHON TUHAMUKU.

CraagpIBaroiadcd MOUCIIO3UIIMG Ha BHEIMIHUX pPBIHKAaxX [OJaeT
IIO3UTHUBHBIM CHUTHAA [Ad YYa4CTHHUKOB POCCHUMCKOIO PBIHKA
akuyi. B yrpeHHNE 4achl MOXKHO XIAaTh aHAAOTUYHON peakilny,
4TO U BO (pplodepcax Ha aMepHKaHCKHE WHAEKChI, YTO I03BOAUT
Ha KaKoe-TO BpeMs IlepeBecTH nyx. OKOHUATEABHBIM packaam
CHA, a TAKXKE TO, B KaKUX IMO3UIUIX OyAyT YXOAWUTH UHBECTOPHI
Ha BBIXOAHBIE, OyAeT 3aBHUCETH OT HAHHBIX 10 aMEPHUKAHCKOMY
priHKy Tpyda. Ceiuac Ha pPBIHKE MHOTO «IIIOPTOB», Ha3pPeA
TEXHUYECKHUH OTCKOK BBEPX, OOMHAKO B CAyYae BBIXOAA AAHHBIX
OLIYTHUMO Ay4YIIIE ITPOTHO30B ABHUXKEHUE BHU3 IIOAYYUT Pa3BUTHE.
Ecau ke manHble OyayT B paMKax OXHIAHUH — TO 3aBepIIeHHe
HeJIeAu TIPOUIEeT B IO3UTUBHOM Karoue. OxkuaaeMblél mAuamnai3oH
Ha ceromHa: 1 420 — 1 440 noyskroB 1o umHaekcy MMBB. Ha
BaAIOTHOM PBIHKE AUHAMUKA TaKxKe OyaeT 3a1aBaThCd JaHHBIMU
n3 CIIIA. BaaroTHaa mapa goarap/pyoab OyzeT ToOproBaTbCs B
auariazoHe 32,90-33,10 pybasg 3a moarap, BaaAlOTHad I1apa
eBpo/pyOab — B mipeaesax 44,90-45,25 pybdas 3a eBpo.

CranucaaB CaBuHOB, vss@ufs-federation.com
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KomMmeHTapuHu
Aurcu
Tuxep DIXY JHKCH: HTOTH 9 MecsAlleB (YyMEepPEeHHO ITO3HTHBHO)
Texymas nexa, PY: 18,1 Bripyuka [JUKCU B 3 kBaprase 2013 roma BeIpocaa Ha 23,1%
Heaesast nena, py 023,0 o 44,2 mapn py6. KoncoanmupoBanHbI# nokazareab EBITDA B
[Torenninaa pocta 49%

3K 2013 roma yBeamunacsas Ha 38,6% 10 CpaBHEHHIO C

PexoMeHaanusa IloxynaTe
AHAAOTHUYHBIM II€EPHOAOM IIPOIIAOTO Toda MO0 2,8 MADLA py6

Kammuraausarus, $ MaH. 1579,68 PenrabearHocts 1m0 EBITDA yBeawmumaace B 3K 2013 roma mo
KoarrgecTso AO, MAH. TIIT. 124,8 6,3%. Yucras mpubbIAL KOMIAHUU 3a 3 KBapTaa BhIpocAaa B 2,2
KoamaecTro All, MAH. IIT. 0 pa3a o CpaBHEHUIO C aHAAOTHYHBIM IIEPHUOAOM IIPOIIAOTO roga
OGopot 3a Mecsll, $ MAH. 20,14 u cocraBuaa 628 MaH pyOaeiti. KoHcoammupoBaHHad dYHCTad
Hcemounuxk: Bloomberg, oyerka UFS IC MapKa YBEAUYHUAACH 10 1,4%_

OTHOCHTEAbHAasA AHHAMHKA I€HBI

akumm o nxexca MMEB B omueme komnaHuu ommeuaemcst pocm 3¢ggexmusHocmu 8

10% Maza3uHax ¢gopmama «§ oomar. B mpemwem keapmane pocm

o YUCA HOBbLX MO2A3UHO8 OblLl He MmaKum 6blCOKUM, KaAK 200

o Ha3a0, OO0HaAKO pumeliliep KOMNEeHCUPO8AsL 3MO pPOCMOM
|74 0% ge/luUUHbL cpedHez0 ueka (Ha 8% 2/2 8 Maza3uHax «y 0oma).

-2%
-4%

[urxcu npodosxaem noKasvleame 8blCOKUEe memnbl. pocma u
yayuwames sgpgexmusHocms OusHeca, Xomsi — NO-NpexHemy
ycmynaem MazHumy u X5. PyxkogoOcmeo nOHU3UMO 2000801
npozHo3 no pocmy evlpyuku ¢ 25% oo 23,5% u penmabenvHocmu
no EBITDA ¢ 7% 0o 6.5%.

06.09.13 :

13.09.13
20.09.13
27.09.13
04.10.13
11.10.13
18.10.13
25.10.13
01.11.13
08.11.13
15.11.13
22.11.13
29.11.13

!
g
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B uyenom, onybrukoseaHHble pe3yabmambl mMbl OUEHUBAEM KAK
CUNbHblE; pe3ybmambl NPes30uWlU OXKUOAHUSL PblHKA, U 5MO
MO2Kem oKazamb N00OepIKKY Komuposkam 8 burxatiuue OHU.

Anna MuaoctHoBa, mav@ufs-federation.com




i**

*

UFS'.

e >
INVESTMENT COMPANY

HedTs 1 ras

Tasnpom GAZP 134,99 -1,18 -5,11 -6,20 185,0 37,0% ITokynaTe 96 938,9
HOBAT3K NVTK 390,62 -0,03 -2,16 12,91 415,0 6,2% HepxaTe 35977,7
Pocredrs ROSN 232,00 -1,69 -2,53 14,11 280,0 20,7% HoxkynaTs 74 585,2
AYKOMA LKOH 1960,40 -1,25 -4,28 -2,42 2640,0 34,7% TokynmaTse 50 580,7
Tasnpom HedTH SIBN 147,74 -0,85 0,03 3,66 160,0 8,3% HepxaTsb 21 248,5
CypryrHedrreras (ao) SNGS 26,71 -1,91 -3,30 -0,51 32,0 19,8% HepxaTe 28 940,8
CypryrHedreras (am) SNGSP 22,92 -2,22 -3,29 15,08 20,7 -9,7% IIponaBaTs -
TarHedTh (ao) TATN 196,39 -1,86 -4,19 -9,90 210,0 6,9% HepxaTsb 12 979,2
Taraedrs (am) TATNP 112,29 -1,65 -5,50 5,86 115,5 2,9% HepxaThb -
TpancHedTs (am) TRNFP 84400,00 -0,57 -0,07 22,86 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 8,20 -0,73 -4,60 -13,32 12,0 46,3% IokynaTs 97 061,4
HOBAT 3K NVTK LI 131,00 -0,53 0,31 9,35 129,7 -1,0% DepxaTn 39 775,6
PocHedrs ROSN LI 7,05 -0,14 -1,47 -20,88 9,3 31,9% TokynmaTe 74 717,2
AYKOHMA LKOD LI 59,65 -1,00 -3,48 9,83 85,8 43,8% HogynaTs 50 736,1
Tasmpomiedrs GAZ LI 22,54 -0,49 0,81 2,76 24,6 9,2% Ilepxarn 21373,8
CypryrHedreras SGGD LI 8,13 0,37 -1,99 -7,61 10,0 23,0% IokynaTs 29 045,2
Tarzedrs ATAD LI 35,99 -0,69 -3,51 -17,40 39,4 9,5% NlepxaTs 13 071,1
I —
Cbepbank Poccuu (ao) SBER 98,20 -0,76 -4,34 5,68 132,8 35,2% IokynaTs 64 303,8
Cbepbank Poccuu (arm) SBERP 80,15 -2,26 -5,82 19,02 93,0 16,0% HepxaTe -
Bank Bospoxnenue (ao) VZRZ 440,10 0,00 0,00 -18,35 - - - 317,0
Bauk Bospoxzenue (am) VZRZP 114,03 0,56 -2,40 -18,17 - - - -
BTB VTBR 0,05 -0,83 -2,87 -15,53 0,065 43,5% Hepxateb 17 813,6
PocBank ROSB 43,52 0,02 -1,43 -60,51 - - - 2048,1
Bauk Cauxkr-IlerepGypr BSPB 41,50 0,63 -9,17 -16,70 - - - 553,3
Homoc Bank NMOS 956,50 -3,06 -4,35 16,22 - - - 3511,2
ADR/GDR (USD)

BTB VTBR LI 2,73 -0,65 -2,78 -21,04 4,0 46,4% HogynaTs 17 704,1
Homoc Bank NMOS LI 14,85 1,23 -0,34 9,59 - - - 3 594,1
C6epbank SBRCY US 11,82 -0,85 -4,87 -5,89 12,9 9,1% NlepxaTsb 63 789,4
I'MK HopuAbCKHI HUKEAB GMKN 5009,00 0,89 0,76 -10,65 7080 41,3% TokynmaTse 24 044,5
43 CHZN 114,80 -0,17 5,32 39,17 - - - 188,7
BCMIIO-ABucma VSMO 7750,00 -0,39 -1,90 20,88 - - - 2 1710,5
Meuea MTLR 59,10 -3,11 -1,99 -71,09 - - IlepecmoTp 746,3
TToaroc 30A0TO PLZL 789,00 -0,10 -1,83 -12,59 - - - 4 562,4
CeBepcranb CHMF 298,90 0,78 -0,47 -19,06 362,4 21,2% TokynaTe 7 595,5
MMK MAGN 7,51 0,44 -4,57 -27,86 11,3 49,9% IokynaTs 2 545,6
HAMK NLMK 51,58 -0,08 -4,48 -15,65 60,0 16,3% MepxaTh 9377,3
TMK TRMK 90,03 0,37 -4,47 -1,99 133,0 47,7% IokynmaTsb 2 560,5
Pacrniagckas RASP 26,05 1,56 4,12 -54,99 119,0 356,8% ITokynmate 555,7
Beaon BLNG 2,58 5,44 11,90 -56,97 - - - 89,9
PycAa RUALR 93,10 2,83 -4,02 -51,47 215,6 131,6% IlokynaTs 4 290,7
GDR (USD)

I'MK HopuAbCKHil HUKEAD MNOD LI 15,28 1,46 1,87 -17,09 23,6 54,5% IokynaTs 24 179,9
qu3 CHZN LI 3,33 0,00 0,33 25,66 - - - 180,5
Espas EVR LN 1,66 1,60 -5,05 -60,76 4,3 159,1% IlokynaTs 1 496,1
CeBepcTasb SVST LI 9,10 0,39 0,55 -25,23 15,61 71,5% IlokynaTs 7 623,2
MMK MMK LI 3,00 1,35 -3,23 -31,29 4,5 50,1% IokynaTs 2 577,9
HAMK NLMK LI 15,65 -1,39 -4,22 -22,72 27,7 77,0% HoxynaTs 9379,4
TMK TMKS LI 11,10 2,78 -3,23 -27,50 16,6 49,5% IokynmaTsk 2601,8
PycAa 486 HK 0,30 0,00 -1,30 -53,47 0,72 143,8% IlokynaTs 4 467,5
Toatoc 30A0TO OPYGY US 11,35 -0,87 -8,32 -23,57 - - - 4 327,3
Meuea MTL US 2,14 1,42 3,38 -69,12 - - IlepecmoTp 890,8
ABTOBA3 (20) AVAZ 10,85 -0,11 1,87 -31,77 - - - 599,7
ABTOBA3 (am) AVAZP 2,92 0,24 -0,21 -51,46 - - - -
pymma TA3 GAZA 683,10 -0,45 -12,40 -48,94 - - - 383,8
Kamas KMAZ 54,00 -0,07 18,16 45,20 64,0 18,5% HepxaTeb 1158,5
PKK Dmeprus RKKE 3785,00 0,11 2,05 24,16 - - - 129,0
COAAEPC SVAV 752,60 -0,48 -4,37 9,93 800,0 6,3% 782,4
UpkyT IRKT 5,46 -0,24 0,17 -7,85 - - - 193,1
oM3 OMzZZ 39,02 -2,40 0,64 22,90 - - - 343,4

Tpancnopt

Aspodaor

AFLT

66,51

-1,44

14,08

48,20

70,1

5,4%

HepxaTsb

2 240,7
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IToTpebHTEABCKHE CEKTOD

Anrreku 36.6 APTK 19,20 -2,54 -3,90 -40,06 - - - 61,2
Bepodapm VRPH 934,00 -0,12 -0,26 12,11 1440,0 54,2% IokynaTe 283,3
dapmcTaHgapT PHST 1412,50 -0,31 -5,60 -13,46 IlepecmoTp - IlepecmoTp 1619,3
T'pynna Pasryasit GRAZ 9,70 4,08 8,99 -27,07 - - - 55,9
Tpymnmna 4 epKu3oBo GCHE 554,10 6,43 5,20 2,42 - - - 739,0
lukcn DIXY 418,05 1,99 -3,00 4,45 623,0 49,0% HoxynaTs 1582,0
M.Buzeo MVID 283,25 -3,33 -3,82 17,89 - - - 1 544,6
MarauTt MGNT 8570,00 -0,87 -6,56 77,57 8440,0 -1,5% HepxaTse 24 582,6
Cuneprust SYNG 785,10 4,68 4,82 75,68 640,0 -18,5% IIponaBaTh 594,3
ADR/GDR:

X5 Retail Group FIVE LI 16,35 -0,61 -3,14 -8,40 24,6 50,5% MepxaThb 4 440,2
MarauTt MGNT LI 62,00 -1,12 -6,77 54,61 61,4 -1,0% HepxaTs 29 314,0
Y epKHU30BO CHE LI 11,04 0,82 1,75 -7,54 - - - 728,0

OHepreTHKa
"PHIIKH" 3A€KTPO3HEpPTeTHKH

Pyclumpo HYDR 0,56 0,96 -0,43 -23,70 IlepecmoTp - IlepecmoTp 5 394,8
PCK EBC FEES 0,085 2,46 5,33 -58,00 0,173 104,7% HepxaTh 3 249,1
HWHTEP PAO EOC IRAO 0,0089 4,83 20,89 -64,18 0,0207 132,6% HepxaThb 2 818,5
Pocceru MRKH 0,73 1,81 4,89 -62,77 IlepecmoTp - IlepecmoTp 3 566,9
OnToBas reHepamus

OTK-2 OGKB 0,24 6,55 10,98 -29,24 - - - 812,4
OrK-4 EONR 2,36 0,93 -0,57 -9,82 - - - 4 510,3
OTK-5 OGKE 1,15 1,54 0,23 -28,98 2,6 122,5% HoxynaTs 1234,5
TeppHTOPHAABHAS I'eHep allHsI

TIrK-1 TGKA 0,0062 1,92 6,57 -9,52 - - - 724,7
TTK-2 TGKB 0,0009 5,70 5,12 -58,00 - - - 41,8
MocaHepro MSNG 0,86 6,05 6,48 -35,66 1,8 109,9% IToxkynaTse 1 034,2
TTK-4 TGKD 0,002 3,40 3,50 -46,58 - - - 120,1
TTK-5 TGKE 0,0021 1,87 3,39 -41,84 - - - 77,3
TTK-6 TGKF 0,0023 8,58 2,36 -36,22 - - - 130,1
Boaxkckas TTK VTGK 1,69 1,14 -1,44 7,65 - - - 1538,6
TTK-9 TGKI 0,0030 0,81 0,40 -9,64 - - - 708,9
Kysbaccanepro KZBE 0,0410 9,25 -48,04 -47,22 - - - 87,9
TTK-14 TGKN 0,0014 2,94 -1,55 -10,40 - - - 57,7

M exxp erHOHAABHEIE PACHpEeAEAHT eAbHEBIE ceTeBhle KomnanHH (M PCK)

AensHepro-o6. LSNG 2,36 3,70 4,53 -64,02 7,690 226,5% ITokynmaTse 81,1
AeHOSHEpPro-p. LSNGP 11,01 -1,01 0,28 -37,42 - - - -
MOBCK MSRS 1,17 -0,08 -2,91 -22,84 1,353 16,1% HepxaTsb 1721,4
MPCK Cubupu MRKS 0,07 1,77 1,77 -19,74 0,160 125,5% MepxaThb 203,4
MPCK CeBepo-3amana MRKZ 0,03 2,55 2,06 -56,45 0,084 199,3% HepxaTs 81,9
MPCK LlerTpa MRKC 0,21 0,95 0,47 -64,33 0,969 353,7% HepxaTsb 273,4
MPCK Boaru MRKV 0,02 4,44 9,14 -70,02 0,131 479,8% HepxaTh 122,2
MPCK LlerTpa u [IprBOAKBs MRKP 0,06 4,64 6,83 -62,73 0,205 219,5% HepxaTs 219,1
HoBocu6upckanepro NONG 211,10 - 0,00 -23,10 - - - 76,0
ADR/GDR

MocsHepro AOMD LI 1,39 0,00 0,00 -39,76 - - - 1101,1
PycTunpo HYDR LI 1,66 1,04 0,18 -28,09 IlepecmoTp - IlepecmoTp 5269,6
®CK E3C FEES LI 1,18 0,00 0,00 -60,78 2,7 125,6% HoxynaTs 32491
MTC MTSS 305,00 -0,94 -1,71 23,99 350,0 14,8% HepxaThb 19 118,4
Pocreaekom (ao) RTKM 106,20 -0,28 -0,73 -11,61 150,0 41,2% IlokymaTs 8 598,8
PocreaekoM (ar) RTKMP 72,60 1,98 0,90 -19,65 105,0 44,6% IToxkynmaTse -
Meracbox MFON 1040,00 0,96 -3,43 43,85 1198,0 15,2% MepxaThb 19 559,5
A®K Cucrema AFKS 39,40 0,63 0,04 54,98 32,5 -17,5% IIponaBaTh 11 533,4
PBK RBCM 5,82 0,21 -4,21 -53,81 - - - 64,5
ADR/GDR (USD)

MTC MBT US 19,82 -2,60 -5,03 6,27 21,20 7,0% HepxaTs 20 478,2
PocTeaekom ROSYY US 19,19 0,00 0,16 -21,64 28,20 47,0% IlokymaTs 8 538,7
A®K Cucrema SSA LI 27,90 -0,39 0,90 38,12 20,00 -28,3% IpoaaBars 13 461,8
BrIiMIIeAKOM VIP US 11,75 -2,57 -3,53 19,73 14,19 20,8% ITokynmaTe 20 641,6
CTC Media CTCM US 12,33 -3,14 -1,44 58,48 - - - 1919,9
Yandex YNDX US 40,97 2,18 3,43 90,20 30,00 -26,8% HepkaThb 13 350,2
Mail.ru MAIL LI 42,00 1,57 4,35 39,13 - - - 8 782,4
Akpon AKRN 964,90 0,06 -0,01 -31,03 1603,0 66,1% IIokymaTs 1186,4
docArpo PHOR 931,00 -0,60 -3,62 -25,23 1376,00 47,8% Iokynate 3 657,2
Ypankaanit URKA 165,50 -2,20 -0,22 -29,54 200,0 20,8% IlokymaTs 14 739,8

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
TIpeACKEeHNeM 00 MX IOKYIIKe MAHM Npojake. Hacrosmuii 0630p comep:KUT HH(POPMAITHIO, ITOAYIEHHYIO U3 UCTOYHUKOB, KoTopble OO0 (MK O B¢ Oc duHaHC» paccMaTpHUBaeT B
KadecTBe focToBepHbIX. Tem He MeHee OO0 MK O B¢ Oc PuHaHC», €ro PyKOBOACTBO U COTPYAHHKH HE MOTYT rapaHTUPOBATL aGCOAIOTHBIE TOYHOCTb, IIOAHOTY U JOCTOBEPHOCTH
TaKo# MH(MOPMAaNKK ¥ He HECYyT OTBETCTBEHHOCTH 3a BO3MOKHEBIE ITOTEPH KAHEHTa B CBSI3H C ee HcIIoAb3oBaHHeM. OIEHKHM M MHEHHs, IIPeACTaBAEHHbIE B HACTOsIEM ob3ope,
OCHOBaHbI €IUHCTBEHHO Ha 3aKAIOYEHHAX aHAAUTHKOB KOMIIAHMHM B OTHOIIEHHMHM aHAAHU3HPYEMBIX IIeHHBIX OyMar M SMHTEHTOB. Bo3HarpaskleHHe aHaAUTHKOB He CBS3aHO U 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 U3MEHUTEH CBO€ MHEHHE B OJHOCTOPOHHEM Iopsiike Ge3 06s13aTeAbCTBA CIIEIIHAABHO YBEIOMASTE KOT0-AH00 0 Takux uaMeHeHusx. 000 K O 3¢ Sc dunano»,
€ro pyKOBOJICTBO U COTPYAHHKHU HE HECYT OTBETCTBEHHOCTH 3a MHBECTHUIIMOHHBIE PEIIeHHs KAUEHTa, OCHOBAHHbIE Ha MH(OPMAIIHH, CoAepKallelicss 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 YacTH IIPH COBEPIIEHHMH oIlepamnuii ¢ IeHHeIMH Oymaramu. OOO (MK «HO Od Oc PunaHc» He Geper Ha cebs
00513aTEABCTB PETYASIPHO OOGHOBASITH HH(POPMALIMIO, KOTOPAsI COAEPKUTCS B HACTOSIIIEM [OKYMEHTE, MAH HCIIPABASIThH BO3MOKHEIE HETOYHOCTH. CIeAKH, COBEpPIIEHHbIE B IIPOLIAOM K
YIIOMAHYTBIE B HACTOAIIEM MOOKYMEHTE, HE BCEraa ABAAIOTCA HWHAHWKATHUBHBIMU A OIIPEACACHUA PE3YABTATOB GYIIQILLII/IX CIIEAOK. Ha CTOMMOCTB, LIEHY HAHW BEAHYHHY A0XOo[a II0
IIeHHBIM OymMaraM HAM IIPOHM3BOAHBIM HHCTPYMEHTaM, YIOMSHYTBIM B HACTOSINEM AOKYMEHTE, MOTYT OKasbIBaTh HEOAAroIpHATHOE BO3IeHCTBHE KoAeOaHHS OOMEHHBIX KypCOB
BaAlOT. IHBeCTHpOBaHHeE B IIeHHbIE OyMaru HeceT 3HAYHTEABHBIN PHUCK, B CBSI3H C YeM KAMEHTY HeOOXOAMMO IIPOBOAUTE COOCTBEHHBIM aHAAW3 PBIHKA U HCCAEIOBaHHE HAE€KHOCTH
OMHTEHTOB [0 COBEPIICHHA CAEAOK. HaCTOE]LI.Il/Iﬁ JAOKYMEHT HE MOXKET 6I:ITI: BOCIIPOU3BE/ICH IMOAHOCTBIO AW YaCTHUYHO, C HETO HEAB3d AeAaTh KOIIMH, BBIAEPXKKH W3 HETO HE MOILYyT

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 HECAHKIIMOHHPOBAHHBIE AEUCTBHS TPETHUX AHII, CBA3aHHbIE C PACIIPOCTPAHEHHEM HACTOSILETO 0030pa HMAHM AIOGOM €ro YacTH.




