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UFS Investment Company ot Bcell aymniu no3zapaBadeT ¢ HactynarommM HoBeim rogom u PoxxnectBoMm!

YXoOgaIui o faA HaM HOBbIE BO3MOXKHOCTH U 3alaA €AW, K KOTOPBIM MBI BMECTE C BaMU OyIeM CTPEeMHUTHCS
B 2014 roay. IlycTs HacTyIarmoMmIui ron cTaHeT AAd Bac miegpsIM Ha HOBBIE CBEPIIEHUS U IpKHE BIIeYaTA€HHUS!

CuactauBoro Bam Hosoro 'oga u Poxknectnal

ITocAeaHue 0630PBI M KOMMEHTAPHH:

-

¥ OAEKTpPOHHA 10YTa Ypaskaauii: UTOTH TPETHEr0 KBapTaasa. [lepBhle ycIeXy HOBOM CTpaTeruu
-

L AHaAUTHKA AspodAoT: cUABHEIE pe3yAbTaThl OM13 1 oxXuaaHue NPUBATHU3AIIUN

or [OAAEeP>KUBAIOT KOTUPOBKH

il Haiu KOHTaKTbI

Crparerusa Ha 2014 ron. Bes npaBa Ha omubky. PEIHOK aKITHi.
CHTyan s Ha pbIHKax

1 501,12 1 447,50 1 833,32 4 155,42 s
Y s - - e BuepamHuii OeHb, BIIOAHE IIpefCcKa3yeMo, ObIA CKyII Ha

-0,35% -0,45% 0,29% 0,16% COOBITHS, OOABIIIMHCTBO BEAYIIIHMX MUPOBBIX IIAOIIIAI0K OBIAO
3aKpBITO II0 CAyYaro PoxkaecTna.

6 694,17 9 488,82 16 009,99 22 921,56
& & & & e [lo maHHBIM IpaBUTEABCTBA KuTasi, poCT 5KOHOMUKU CTPaHBI
0,23% 0,00% 0,92% 1L13% B 2013 romy cocraButr 7,6%, uro Ha 0,1 OpPOIEHTHOTO
00,25 1o 10,505 2004 IIyHKTa HUXKE YPOBHSL I'OJIOM pPaHee.
* * * *
0,13% 0,30% 0,24% 0,45%
KoMmmeHnTapuu
7 294,00 12,48 6,18% 1101,2 e CoToBble OIlIEPATOPBI IIOAYYHAH BO3MOXKHOCTH CAKOHOMUTD
t b ¥ ’ (YMEpPEHHO ITO3UTUBHO).
0,58% -4,29% -33 6.11. -182,2
1,3681 32,6843 44,6334 38,0741 KaoueBasi cTaTHCTHKA Ha CEeroaHsa
* + 3 3
0.01% 0.00% 0.31% 0.07% e 3agBku Ha nocobue o be3paboturie B CIIIA (17:30);
e JloBTOpHBIE 3agBKH Ha nocobwe 1o 6Ge3paboruiie B CIIA
113,0 1510 (17:30);
112.0 . 1505 e Uupnekc noBepuda norpebureaeit CIIA ot Bloomberg (17:30).
111,0 1500
n,’ KopriopaTHBHBIE COOBITHS Ha CETOAHS
110,0 1 v 1495 e BmreouepenHoe obiiiee cobpanue akimonepoB MI'TC;
109,0 - - - - — 1490 e 3acenmaHue coBeTa AUPEKTOPOB «A3podaoTar;

15.12.2013 22.12.2013 24.12.2013
e 3acemanue coBeta gupeKTopoB «MHTEp PAO».
e===Brent ===MICEX

Toprossie HAEH Ha CETOAHSIIHUA AEHb
[onzocpouHsle perxomeHoayuu Ha caiime

Cb6epbaHk ao 100,50 / 103,00 Bue peIHKa
BTB 0,04800 / 0,05050 [Ilokymnarsb
Tasnpom 139,00 / 145,00 Mepxkarb
AYKOUA 1975,0 / 2025,0 Bue priHKa
Pocuedrs 238,00 / 250,00 BHe ppIHKa
Meuea 60,0 / 75,0 Bue ppiHKa
CeBepcTanb 308,0 / 323,0 Bue peiaKa
PyclTuapo 0,5750 / 0,6000 IMokymars
$CK EBC 0,08750 / 0,09150 Iloxymars

MTC 320,00 / 329,00 Bue peinka



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/yralkaliyi-itogi-tretego-kvartala-pervue-yspexi-novoyi-strategii.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/strategiya/bez-prava-na-oshibky-runok-aktsiyi.html
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CuTyanuss Ha pbIHKax
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Buepamnuii neHb, BIOAHE IIpeAcKasyemMo, OblA CKyHl Ha
COOBITHSI, OOABIIMHCTBO BEAYILIMX MHPOBBIX IIAOIIAAO0K  OBIAO
3aKpBITO II0 cAy4daro PoxxpectBa. HebGoablioe 0XXKMBAEHHE BHOCHA
BAAIOTHBIM pPBIHOK: MIPOKH, KOTOphble Buepa OKa3aAHUCh Ha
«DOEBBIX ITOCTaX» IIOTIBITAAUCH ChITPATh Ha ocaabAeHHE JoAAapa U
OTYacCTU UM 3TO yAasochb. B Kakol-TO MOMEHT BaAlOTHad mapa
eBpo/moarap BbIpocaa K otmerke 1,3724. Ha ceromudariinaee yTpo
COOTHOIIIEHHWE €OWHONM €eBPOIIEMCKON BaAIOTBI M [0AAapa
cocraBageT 1,3680, 4TO HEMHOTHM BBIIIlE YPOBHA Ha YTPO
cpenpl. [Ipu sTOM mapa HOPOMOAXKAET OCTaBaThCd B paMKax
HUCXOIAINEr0o KOpPHAOpa, IloaaraeM, B TeYE€HUE CETOOHSIITHETO
OHS eBpo/moasap OymeT HaxXOOWUTBCS B AUANa30He 3HAYEeHUH
1,3640-1,3710.

ITo maHHBIM IpaBUTEABCTBa Kutasi, poCT 3KOHOMHKU CTpPAaHEI B
2013 romgy cocraBur 7,6%, yro Ha 0,1 IIPOILIEHTHOIO IIyHKTA HIKE
YPOBHH IrofiloM paHee. B 11eA0M 3TO yKAabIBaeTCd B OoAee paHHUE
IIPOTHO3bI TEMIIOB pocTa He HUXKe 7,2%. Haanuio He3Ha4YnuTEeABHOE
3aMeA€HHE TEMIIOB POCTa, B TEKYIIINX YCAOBHUSIX 3T0, 0€3yCAOBHO,
HETIIAOXOH pes3yAbTar. OpHako KUTarckue UHBECTOPBI
OTpearupoBasr HeraTuBHO, MHAeKC akuid Shanghai Composite B
HacTosIIee BpeMsl cokpataetrcd Ha 1,13%.

AzpaTckue HHOEKChbl aKIIUP CeroaHd He I[IOKa3bIBAIOT €AUHOM
nouHamuku: NIKKEI pacretr Ha 0,80%); roukonrckuii Hang Seng
ceromHa He Topryercs; Shanghai Composite cHuXkaerca Ha
1,13%; KOSPI nnogpacraet Ha 0,11%; aBcTpaautickuii S&P/ASX
200 Takxke ceromHss He Topryercs; wuHautickuii SENSEX
npubaBaser 0,16%. @bIOYEepPCHBI KOHTPAKT HA HHIEKC
mupokoro pblHKa S&P 500 B Hacrogmmii MOMEHT He
KOTUPYETCs, U, COOTBETCTBEHHO, AMepHKa BuUepa OTAbIXaa,
uanekc S&P 500 He meHdAcd.

Korma B MockBe OblAO paHHeEe yTpPO, TOPru HePTHIO
BO300HOBHANCH, CTOMMOCTE YEPHOIO 30A0Ta HEMHOTO BBIPOCAA.
KorupoBru Mapku Light Sweet moamsances Kk ormerke $99,50,
YBEAMUYUBIINCE OTHOCHTEABHO Bedepa BTopHHKa Ha 0,28%.
CrouMoCTh ceBepoMOpCKOM cMmecu HedTu Brent momHsinack Ha
0,18% mo 3uauenus $112,10 3a 6appeab.

Poccuiickasa BaaloTa B TedyeHHE BYepalllHero AHS ocrabaa Ha S
KOIleeK U K Bedepy AOCTHUraa 3HadeHud 32,68 pybasg 3a moaaap.
[Toaaraem, cootHoIleHHe pybOAd UM Joarapa  cerogHd Oyzet
HaxXOOWUTBCS B [auanasoHe 3HadeHUH 32,65-32,85 pybag 3a
noarap. BaarorHas mapa eBpo/pyOab OymerT TOproBaThCcd B
npenesax 44,60-45,00 pybag 3a eBpo.

Unpekc MMBE no wutoram cpenpl moHusmacs Ha 0,35% mo
ormeTku 1501,12 mynkrta. Bremnuit ¢poH Ha ceromHsaIHee yTpo
IIPONOAYKAET OCTaBaThCd CIIOKOMHBIM, HN3MEHEHHE BHEIIIHETO
dona MHHHMAaABHOE, a3uaTcKue UHIEKCBHI TOPIYIOTCH
pa3HOHAIIPaBAEHHO, IIPEHMMYIIECTBEHHO B IIAIoce, HedTb Ha
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Meradox
Turep MFON
Tekymasa 1iesa, pyb 1106,0
LleaeBada 11eHa, pyd 1198,0
[Toren1iaa pocta 8%

PeromMeHaanusa depxaTs
IloxazaTeAH

Kanurasnsanus, $ MAH. 20 969,32
KoamuectrBo AO, MAH. IIIT. 620,0
KoamuectBo All, MAH. IIIT. 0
O6opor 3a MecdIr, $ MaH. 12,87

BBICOKOM ypOBHE. BuyepamiHuii feHb I10Ka3aa, 4TO B OTCYTCTBHE
OPUEHTUPOB POCCHUHUCKUH PBIHOK aKIu IIpITacTCd
KOPPEKTHUPOBATECH, HO OCTAETCA B paMKaxX BOCXOJAIIIETO TPEHA.

Aaekceit Kosaos, kaa@ufs-federation.com

KomMmeHTapHH

Hemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEAbHAsA AHHAMHKA Il€HbI
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MTC

Tukep MTSS

Texky1ada 11eHa, pyo 325,3

LleaeBaga 11eHa, pyd 350,0

[ToreH1IMIAaA pocTa 8%

PerxomMeHazanus HdepxaThp

Kanuraausanuys, $ MAH. 20 552,85
KoamuectrBo AO, MAH. IIIT. 2 066,4
KoamuecTBo All, MAH. 1mIT. 0
O6opor 3a MecsIl, $ MAH. 417,08

Hemounurk: Bloomberg, ouenka UFS IC
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CoToBbl€ OnEpaTOPhl MOAYYHAH BO3MOKHOCTH COKOHOMHTD
(yMepeHHO IO3HTHBHO)

HoBaa meTonyka pacueTa €XKerogHOM IIAaThl 3a UCIIOAB30BaHHE
panuocIieKTpa OoAXKHa Oblaa OBITH yTBEPKAEHA €Ille OCEHBIO —
110 He# oIlepaTopbl JOAIKHBI OBIAM pacCYUThHIBAThCA yke 3a 2013
r. Ho wu3 yBemomaeHHd, KOTOpoe B Hadaae I3TOM HeIOeAHu
PockoMmHa3op HampaBHA oIlepaTopaM, CAEAYET, YTO METOAHKAa
[0 CHX IIOp He coraacoBaHa — CYMMBbI IaaTexkeld B JOKYMEHTE
paccuuTaHbl II0 CTapoH CXeMe.

[e#cTByoIiass METOOAUKA IIPEAIIOAAraeT, YTO OIepPAaTOPhl HMAATAT
3a Kax[oe IIPUCBOEHHE paauodacToT. HoBas wmeTommka,
IpenAOKEeHHAasT MUHUCTEPCTBOM, IPEAIIOAATAET, YTO OIIEPaATOPHI
OyoyT IAQTHUTH HE 3a IIPHUCBOEHHUS, a 3a HCIIOAB30BaHUE BCETO
cnekTpa 4dactoT. TakuMm oOpas3oM, y OHIepaTopoB, BAAIEIOIIMX
HEKOTOPBIM CHEKTPOM, HAOOOpPOT, IOSBUTCS CTHMYA aKTHUBHeEe
CTPOUTH CETH — BEeAb B IPOTHBHOM CAy4Yae OHU BBIHYKIEHBI
OyoyT MAQTUTH 38 HEUCIIOAB3YIOLIHUHICS CIIEKTP.

Comossle onepamopbl 8 Uesiom CO2/1ACHbL C HOB80U MemoouKoll,
00HAKO ecmb OOHO «HO» ONepamop, NOAYUUBWUL uacmomsl 8
HecKobKux OUuana3oHax cpasy, 3anYyckast cemsv 8 00HOM U3 HUX,
doskeH naamume U 3a 8ce ocmanbHble. OOHAKO, K npumepy,
8blU2PAB 8 NPOUIOM 200y HA KOHKYpce uacmomsl onst cemeil 4G,
onepamopsL. He MoO2ym HAUAMb CMPOUMb cemu 8 HUIKHEM
duanasoHe, NOCKONbKY mom 3aHSM 80EHHbIMU, U eule HEesICHO,
Koz20a smu uacmomul 6yoym ocgoboxoeHvl 0ast onepamopos. Ho
CO2/1GCHO HOB0U MemoouKe, COMO8bIM KOMNAHUSM Npuoemcs
nramume u 3a smom cnekmp uacmom. Ilo nodcuemam
Pocrkomnaosopa, 6rw00xem morkem noayuume Ha 9% 6oavuwie
cpedcme om ewvinsiam onepamopog 3a uacmomsl. B 2013 200y
onepamopsl. nepeuucasm 3a uacmomosl 8,6 mapo pybrneii (no
cmapotli memoouke pacuemos).

IMpuramue HOB0TL MemoouKu NPUOCMAHOBUIOCH 8
MunskoHoMpazeumuu, Komopoe hpedaazaio  0c8obooums
onepamopo8 om niamel 30 UACMOMbL, KOmMopbvle me He moaym
UCNOIb308aAMb NO HE 3A8UCIUUM OM HUX NPUUUHAM (KaK 8
cnyuae ¢ uacmomamu onsi 4G). Iloka eedomcmea oKoHUAMEILHO
He 002080pUNUCL MeXKOY coboli 0 MemoduKke pacuema naamul 30
UCNOI308AHUE UACMOM, ONEPamopbl. UMEM G603MOIKHOCMb U
danvuie naiamums 3a UaCmMomsl, UCX00sT U3 cmapoll MemoouKu.
Ouerusaem coobuieHue YmepeHHO NOo3UMUBHO Ol KOMNAHUU

ceKxmopa.
Anna MuaocraoBa, mav@ufs-federation.com
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HedTs H ras

Tasrpom GAZP 140,80 -0,60 0,66 -2,16 185,0 31,4% Hoxynars 101 982,5
HOBATOK NVTK 402,50 -0,86 0,45 16,34 415,0 3,1% HepxkaTs 37 391,4
Pocuedrs ROSN 248,60 0,24 2,88 -7,96 280,0 12,6% HepxaTh 80 610,7
AYKOMA LKOH 2005,30 -0,39 -0,55 -0,19 2640,0 31,7% Hoxynars 52 185,1
Tasnpom HedTH SIBN 147,71 -0,51 1,04 3,64 160,0 8,3% HepxaTsb 21 427,3
Cypryruedreras (20) SNGS 28,20 0,25 0,13 5,06 32,0 13,5% HepxaTh 30 824,3
CypryrHedreras (am) SNGSP 25,70 -0,47 1,50 29,03 20,7 -19,5% IIponasars -
Taruedrs (ao) TATN 209,99 0,52 2,68 -3,66 210,0 0,0% HepxaThb 13 997,6
Taraedrs (am) TATNP 118,96 0,39 1,34 12,15 115,5 -2,9% HepxaTsp -
TpaucHedTh (am) TRNFP 86702,00 0,63 1,41 26,21 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 8,65 0,23 3,84 -8,56 12,0 38,7% IoxkynaTs 102 387,9
HOBATOK NVTK LI 135,70 -0,66 1,27 13,27 129,7 -4,4% HepxaThb 41 202,7
Pocuedrs ROSN LI 7,54 0,13 5,45 -15,38 8,6 14,1% DepxaTs 79 910,3
AYKOUA LKOD LI 61,75 -0,08 0,98 -6,65 85,8 38,9% IoxkynaTs 52 522,3
TasnpomuedTH GAZ LI 22,93 -0,35 4,61 -1,08 24,6 7,4% Hepxkats 21 743,6
CypryrHedreras SGGD LI 8,60 0,17 2,08 -2,27 10,0 16,3% Hepxars 30 724,4
Taruedrb ATAD LI 38,44 0,63 3,17 -11,77 39,4 2,5% HepxaThb 13 960,9
| ss0¢x
C6epbank Poccuu (ao) SBER 101,62 -0,27 1,52 9,36 132,8 30,7% IoxynaTs 67 116,7
CGepbank Poccuu (am) SBERP 80,30 -0,37 0,98 19,25 93,0 15,8% HepxkaTsb -
Bauk Bospoxnaenue (ao) VZRZ 450,00 -0,38 1,12 -16,51 - - - 327,0
Bauk Bospoxaenue (arm) VZRZP 120,32 0,00 4,63 -13,66 - - - -
BTB VTBR 0,05 0,70 4,24 -8,37 0,065 32,2% HepxaTsb 19 489,8
PocBank ROSB 44,99 -1,10 -2,20 -59,18 - - - 2 135,5
Bauk Caukr-Ilerep6ypr BSPB 42,09 -1,06 -3,20 -15,52 - - - 566,0
Homoc Bauk NMOS 980,00 0,97 2,92 19,08 - - - 3 628,5
ADR/GDR (USD)

BTB VTBR LI 2,95 0,34 5,39 -14,74 4,0 35,6% Hoxynars 19 116,8
Homoc Bauk NMOS LI 14,75 -7,23 -1,73 8,86 - - - 3 569,9
C6epbank SBRCY US 12,55 -0,02 3,70 -0,10 12,9 2,8% HepxaThb 67 718,3
TMK HopuAbCKHUY HUKEAB GMKN 5403,00 0,43 2,91 -3,62 7080 31,0% IIokynaTs 26 159,3
4913 CHZN 118,09 -1,59 2,69 43,16 - - - 195,8
BCMIIO-ABucma VSMO 7860,30 1,37 -0,62 22,60 - - - 2772,8
Meuea MTLR 67,90 -2,02 5,27 -66,78 - - IlepecmoTp 864,8
Tloaroc 30A0TO PLZL 782,70 0,28 -0,74 -13,28 - - - 4 565,0
CeBepcranb CHMF 314,10 -0,06 3,19 -14,95 362,4 15,4% HepxaTe 8 050,6
MMK MAGN 7,42 -0,24 0,56 -28,74 11,3 51,8% IloxynaTs 2 536,5
HAMK NLMK 54,85 0,27 0,07 -10,30 60,0 9,4% HepxaThb 10 057,7
TMK TRMK 93,38 0,20 -2,00 1,65 133,0 42,4% IlokynaTs 2 678,7
Pacnianckas RASP 31,04 4,86 12,18 -46,36 119,0 283,4% IoxynaTs 667,8
Beaon BLNG 2,57 -2,25 -1,35 -57,17 - - - 90,2
PycAa RUALR 96,77 -1,02 -3,13 -49,56 215,6 122,8% MokynaTs 44983
GDR (USD)

T'MK HopuABCKHM HHUKEAB MNOD LI 16,69 0,85 5,17 -9,44 23,6 41,4% IHoxynats 26 411,2
413 CHZN LI 3,45 -1,15 3,45 30,19 - - - 187,0
EBpas EVR LN 1,65 0,70 1,71 -61,03 4,3 160,6% IoxynaTs 1 485,8
CeBepcraab SVST LI 9,69 0,00 4,93 -20,42 15,61 61,2% IoxynaTs 8113,3
MMK MMK LI 2,99 -0,40 0,98 -31,61 45 50,8% Hoxynars 2 565,9
HAMK NLMK LI 16,77 0,84 1,64 -17,19 27,7 65,2% IoxkynaTs 10 050,6
TMK TMKS LI 11,45 0,26 -1,29 -25,21 16,6 45,0% Iloxynars 2683,8
PycAa 486 HK 0,30 0,43 0,87 -52,65 0,72 141,7% IokynaTs 4 545,2
Tloaroc 30A0TO OPYGY US 11,40 0,00 -4,20 -23,23 - - - 4 346,3
Meuea MTL US 2,53 0,40 10,48 -63,49 - - IlepecmoTp 1 053,2
ABTOBA3 (ao) AVAZ 10,66 -0,93 -2,29 -32,95 - - - 594,4
ABTOBAS3 (am) AVAZP 2,79 -0,46 -1,10 -53,59 - - - -
Tpynma A3 GAZA 724,20 1,57 10,56 -45,87 - - - 410,4
Kamaz KMAZ 49,67 -0,60 -6,27 33,56 64,0 28,9% IoxkynaTs 1074,8
PKK Oneprus RKKE 3727,00 0,59 -4,41 -25,33 - - - 128,1
COAAEPC SVAV 842,20 -2,50 0,86 23,02 800,0 -5,0% 883,1
UpkyT IRKT 5,60 -0,30 3,23 -5,50 - - - 199,7
OM3 OMZZ 38,76 -0,49 -2,61 22,08 - - - 344,0
Aspodaor AFLT 85,10 1,18 10,29 89,62 70,1 -17,6% HepxaThb 2 891,7
HMTII NMTP 2,88 -0,05 1,09 1,09 - - IlepecmoTp 1697,7
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IloTpeGHTEABCKHE CEKTOD

Anreku 36.6 APTK 19,68 1,86 4,24 -38,56 - - - 63,2
Bepodapm VRPH 943,80 -0,14 -0,70 13,29 1440,0 52,6% IokynaTs 288,8
dapmcTasgapT PHST 1371,70 0,00 0,00 -15,96 ITepecmotp - IlepecmoTp 1 586,1
Tpynna Pasryasit GRAZ 9,73 -1,62 0,41 -26,84 - - = 56,6
T'pynna Yepku3oBo GCHE 576,80 0,84 1,57 6,62 - - - 775,9
Jurcu DIXY 407,55 -0,48 -1,19 1,82 623,0 52,9% IoxkynaTs 1555,5
M.Buzneo MVID 294,54 0,27 1,57 22,59 - - - 1 620,0
MarHuT MGNT 9184,00 -0,56 -0,05 90,29 8440,0 -8,1% HepxaTe 26 570,9
Cuneprusi SYNG 746,00 -0,92 0,69 66,93 640,0 -14,2% IIpomaBaTs 569,6
ADR/GDR:

X5 Retail Group FIVE LI 16,50 0,61 1,48 -7,56 24,6 49,1% LepxaTs 4481,0
Maruut MGNT LI 65,10 0,31 1,88 62,34 61,4 -5,7% MponasaTs 30 779,7
Y epKHU30BO CHE LI 12,00 0,00 1,27 0,50 - - - 791,3

OHepreTHKa

"PHIIKH" 3ACKTpOIHEpPreT HKH

Pyclunapo HYDR 0,59 -0,34 3,63 -20,21 ITepecmotp - IlepecmoTp 5690,1
®CK EBC FEES 0,090 0,03 7,58 -55,36 0,173 92,6% HepxaThb 3 482,6
HUHTEP PAO ESC IRAO 0,0098 -0,40 2,13 -60,43 0,0207 110,6% HepxaTe 3 139,9
Poccern MRKH 0,78 -1,02 9,44 -60,38 ITepecmotp - IlepecmoTp 3 829,3
OnToBasi reHepanHsa
OTK-2 OGKB 0,26 -1,04 3,83 -24,86 - - - 870,1
OTK-4 EONR 2,35 0,20 1,60 -10,13 - - - 4 533,2
OTK-5 OGKE 1,12 -1,58 -2,17 -30,86 2,6 128,6% IokynmaTs 1212,2
Teppﬂ‘ropnmﬂax TEeHep anHus
TIK-1 TGKA 0,0063 -1,31 0,85 -7,84 - - - 744,5
TIK-2 TGKB 0,0010 -0,40 4,24 -56,27 - - - 43,9
Mocauepro MSNG 0,88 -0,68 2,17 -33,98 1,8 104,5% IokynaTs 1 070,2
TTK-4 TGKD 0,002 0,48 7,11 -40,10 - - - 135,8
TTK-5 TGKE 0,0023 1,56 5,79 -35,86 - - - 86,0
TTK-6 TGKF 0,0025 -0,87 5,23 -30,31 - - - 143,3
Boaxckas TTK VTGK 1,74 0,04 -0,09 10,73 - - - 1 596,2
TTK-9 TGKI 0,0029 -2,42 -3,40 -13,09 - - - 687,7
Kyabaccanepro KZBE 0,0363 -0,33 0,53 -53,34 - - - 78,4
TTK-14 TGKN 0,0015 -0,53 0,00 -4,00 - - - 62,3
M ezXp erHOHAABHBIE PACHp€AEAHT eABHBIE CceTeBble Komnanuu (M PCK)
AeHsHepro-o6. LSNG 2,57 0,55 0,00 -60,73 7,690 199,2% IokynaTs 89,3
AeHdHEpro-IIp. LSNGP 11,30 0,89 2,73 -35,79 - - - -
MOBCK MSRS 1,35 -1,23 1,96 -10,40 1,353 0,0% HepxaThb 2016,3
MPCK Cubupu MRKS 0,07 0,00 1,11 -20,26 0,160 127,0% HepxaTsb 203,8
MPCK CeBepo-3anana MRKZ 0,03 -2,01 1,07 -54,76 0,084 188,2% HepxkaTsb 85,8
MPCK llentpa MRKC 0,22 0,18 3,96 -63,14 0,969 339,1% HepxkaTsb 284,9
MPCK Boaru MRKV 0,02 -0,43 1,78 -69,54 0,131 470,7% HepxkaTsb 125,2
MPCK Llentpa u [IprBOAKES MRKP 0,07 0,45 1,29 -60,84 0,205 204,1% HepxkaTsb 232,2
HoBocu6upcKaHepro NONG 180,00 - 8,70 -34,43 - - - 65,4
ADR/GDR
Mocauepro AOMD LI 1,41 0,00 5,22 -38,67 - - - 1 120,9
PycTuapo HYDR LI 1,77 0,91 6,68 -23,19 ITepecmoTtp - IlepecmoTp 5 628,5
®CK EBC FEES LI 1,10 0,00 0,00 -63,44 2,7 142,0% IokynaTs 3 482,6
MTC MTSS 325,25 -1,17 2,01 32,22 350,0 7,6% HepxkarTs 20 563,4
PocTeaekoM (ao) RTKM 112,00 0,18 0,58 -6,78 150,0 33,9% IokynaTs 9 146,6
Pocreaexkom (am) RTKMP 73,10 0,67 -1,07 -19,10 105,0 43,6% IMokynaTs -
Meradon MFON 1106,00 1,10 -2,93 52,97 1198,0 8,3% Hepxkarts 20 980,1
A®K Cucrema AFKS 45,05 -1,61 1,47 77,20 32,5 -27,9% IIpomaBaTs 13 300,9
PBK RBCM 5,99 1,25 10,45 -52,42 - - - 67,1
ADR/GDR (USD)
MTC MBT US 21,23 0,38 5,26 13,83 21,20 -0,1% HepxkaTs 21 935,0
Pocreaekom ROSYY US 20,55 -0,14 1,88 -16,09 28,20 37,2% IoxkynaTs 9 143,9
A®K Cucrema SSA LI 32,00 0,16 2,40 58,42 20,00 -37,5% IIpomaBaTs 15 440,0
BreIMnieaKoM VIP US 12,77 1,11 3,48 30,13 14,19 11,1% HepxaThb 22 433,5
CTC Media CTCM US 13,18 0,30 3,21 69,41 - - - 2 052,3
Yandex YNDX US 41,88 0,07 9,09 94,43 30,00 -28,4% HMepxaThb 13 646,7
Mail.ru MAIL LI 42,00 1,45 1,82 39,13 - - - 8 782,4
XumHu4eckasa oTpacAb
AKpOH AKRN 1133,00 0,44 5,59 -19,01 1603,0 41,5% IoxkynaTs 1 405,1
docArpo PHOR 954,60 -2,55 -1,24 -23,33 1376,00 44,1% INokynaTs 3782,3
Ypaskaauit URKA 171,80 -1,04 1,93 -26,86 200,0 16,4% HepxkaTsb 15 432,7

Bb1 moxxeTe IIoAITMCaThbCd Ha HAIlKM aHAAUTHUYICCKHUE MAaTCPHUAABI, MEPEUS II0 CChIAKE.
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AenaptameHT AHANIUTUKHU

Nasen Bacunmnagm

[upekTop [JenaptameHTa aHaIMTUKU U PUCK-MEHEeKMEHTa

Baaum BepepHukos

3amecTtuTens [iMpektopa AenapTameHTa. [oaroBow pbIHOK

Anekceii Kosnos

[NaBHbIN aHANUTUK. PbIHOK aKkLMit. CbipbeBbIE PbIHKM

Unba banakupes
[NaBHbI aHANUTKK. PbIHOK akuuit

AHHa MunoctHoBa
AHaNUTUK. PbIHOK aKumi

CraHucnas CaBMHOB
AHanUTUK. MaKpOIKOHOMMKA

KaponuHa benomectHoBa
MOMOLHNK aHANUTUKA

Amutpuii Mewwepskos
MNepesoaumk

[enapTameHT TOProBau U Npoaak

Ten. +7 (495) 781 72 97
vpa@ufs-federation.com

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

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

Ten. +7 (495) 781 02 02
bia@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 Jloce

[OwnpekTop [enaptameHTa TOproBan n npoaax

Unba Xomsakos
HavanbHuK otaena Peno

Hukonait NontopaHos
Peno-Tpeiiaep

Uropb Kum
Ynpasnstowmit noptdenem no akumsam

AHTOH bacos
Tpeiigep

AnekcaHap MuneHHbI
Cewins-Tperigep

Anekcei Kyuy
Ceiins-Tperigep

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 obcnykmnBaHue +7 (495) 781 73 00

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

Hacrositiuit 0630p IIpeocTaBA€H UCKAIOYHTEABHO B HH(POPMAIIMOHHOM IOPSIKE U He sIBASIETCS IIPEIAOKEHHUEM O MIPOBEAEHHUH Ollepalltii Ha PhIHKE LIEHHBIX OyMar, ¥ B 4aCTHOCTH
pefAOKEHHEM 00 UX IOKYIIKE UAHU Npojaxke. Hacrosiuii 0630p COAepKUT UH(MOPMALIUIO, IIOAYIEHHYI0 U3 HCTOYHHKOB, KoTopble OO0 MK «HO O¢d Oc PunaHc» paccMaTpuBaer B
KadecTBe AOCTOBepHBIX. TeM He MeHee OO0 (MK «HO O¢ Oc duHaHC», €ro PyKOBOACTBO H COTPYAHUKH HE MOTYT rapaHTHPOBATh a0COAIOTHBIE TOYHOCTb, IIOAHOTY U IOCTOBEPHOCTH
Tako¥ MH(OPMAaIlMHM M He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAMEHTA B CBA3H C €€ HCIOoAb3oBaHHeM. OIleHKM M MHEHHd, IIpe/ICTaBACHHbIE B HACTOSIIEM 0030pe,
OCHOBaHBbI €AHMHCTBEHHO Ha 3aKAIOYEHHAX aAHAAUTHUKOB KOMIIAHHHU B OTHOILLUIECHHH AaHAAHU3HUPYEMBIX LIEHHBIX 6yMaI‘ U SMUTEHTOB. BO3Ha[‘pa}KﬂeHI/]e AaHaAMTUKOB HE€ CBsg3aHO U HE
3aBHUCHUT OT COAEPKaHHSI aHAAUTHYECKHX 0030pOB, KOTOPBIE OHH IOTOBSIT, HAH OT CYIIECTBA AaBaeMbIXx UMH pekoMeHzaaimii. OO0 MK «HO 3¢ Oc PunaHC», €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 HMHBECTHIIMOHHBIE PEllleHHUs KAHEHTa, OCHOBaHHbIe Ha HH(OPMAIIHH, CoZlepxKallleiicss B HacTosdIeM goKyMmeHTe. OO0
WK (O O Oc duHAHC», €ro PyKOBOACTBO M COTPYAHHUKH TaK:Ke He HECyT OTBETCTBEHHOCTH 3a IIPSIMbIe HMAM KOCBEHHBIE IIOTEPH H/HAM yllepd, BO3HUKIIMN B pe3yAbTaTe
MCIIOAB30BAHHUsI KAHMEHTOM HH(MOPMALMK HMAKM KakKoi-An0O ee YacTH IIPHU COBEpIIEHHMH omepanuii ¢ uneHHbIMH Oymaramu. OO0 MK O 3¢ Oc Punanc» He Geper Ha cebs
0053aTEABCTB PETYAIPHO OOGHOBAATH HH(OPMAIIHIO, KOTOPAas COAEPKUTCHA B HACTOSAIIEM JOKYMEHTE, HAU HCIIPABASTh BO3MOKHbBIE HETOYHOCTH. CIEAKH, COBEPIIEHHBIE B IIPOIIAOM K
YIIOMSIHYThIEe B HACTOSILEM IOKYMEHTE, He BCerfa SIBAIIOTCS HHIUKATHBHBIMH IASl OIPENEACHHS PE3yABTATOB OyMyIIMX caeAoK. Ha CTOMMOCTB, IleHy MAHM BEAHYMHY [0Xoza II0
IIEHHBIM 6yMaI‘aM HUAU IIPOMU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOAINEM MJOKYMEHTE, MOIYT OKa3blBaTb HesAaI‘OHpI/IHTHOe BO3ﬂeﬁCTBHe KOAe6aHH_ﬁ OGMCHHLIX KypCcoB

BaAmT. I/IHBCCTI/IpOBaHHe B II€HHBIE 6yMBI‘[/I HeCeT 3HAYHUTEABHBIH pI/ICK, B CBsI3H C 4YEM KAHEHTy HeOGXOlII/lMO HpOBOﬂI/ITL COGCTBCHHLIﬁ aHaAu3 pLIHKa U HCCAEeIOBaHHUE HAJAEXKHOCTH
SMHTEHTOB [I0 COBEPIIEHUS CAEAOK. HacToAImMi JOKYMEHT He MOXKeT ObITh BOCIIPOM3BENEH ITOAHOCTBIO HAH YAaCTHYHO, C HETO HEAB3S [AeAaTh KOIIHH, BBIAEPIKKHA H3 HETO HE MOTYT
HCIIOAB30BaThCS IASl KaKHUX-AMOO IyOAMKaluii 6e3 IpeIBapUTEeABHOro IHChbMeHHoro paspemenus OOO (MK «HO O Oc dumancr. OO0 MK O Od Oc duHaHC» He HeceT
OTBETCTBEHHOCTH 32 HECAHKILIMOHHPOBAHHBIE NEHCTBHUSI TPETHUX AHLL, CBSI3aHHBIE C PACIIPOCTPAHEHHUEM HACTOSILIETO 0630pa HAHM AIOOOM €ro 4acTu.




