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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

f. OAEKTPOHHAS [IOYTA Ypaakaauii: UTOTH TPETHETO KBapTasa. [lepBble yCIeXH HOBOY CTPATeruu
'ﬁ{: AHaauTHKA AspodAoT: cUABHEIE pe3yabTaThl OM13 1 oxXuaaHue NPUBATHU3AIIUH
Q HAIH KOHTAKTLI [OIEPIKUBAIOT KOTHPOBKH
Crparerusa Ha 2014 ron. Bes npaBa Ha omubky. PEIHOK aKITHi.
CHTyannsa Ha pbIHKax
e Y R A e B Il kBaprase 2013 roma B romoBoM BbIpaxkeHun BBII

0,28% 0,51% 0,23% 0,44% EBpo3onbr cHusmaca Ha 0,4%, YTO COOTBETCTBYET
OXKMJAQHUAM OJKCIEPTOB, B KBapTaAbHOM HCYHCAECHUU

6 739,94 9 473,24 15 880,33 22 846,25 o
& & & o mokazaTeAb BeIpoc Ha 0,1%.
0.73% 0.85% 0,20% -0.06% e [lo nToram mekabpd MoOKazaTeAb CHU3UACS OO0 PEKOPIHOTO 3a
nocaegHUe 0Oosee 4eM S AeT ypoBHS B 6,7%, 3KCIEepThI
92,72 107,25 20,1575 1 248,45
4 * * + OXKHM/IaAU COXpaHEHUS YPOBHS 0e3paboTHIlbI Ha OTMETKEe
-0,39% 0,81% 2,92% 1,67% 0
7,0%.
7 327,75 12,14 6,18% 1094,6
T ¢ A A KoMmMeHTapHH
1,28% -5,82% -33 6.11. -30,9
e «HopHUKeAb»: MOATOXKIAHHOE 3MOapPro (II03UTUBHO);
1,367 33,0562 45,1832 38,4922 e «MarHut»: 6€3 HOBOrOQHETO Yyaa (YMEpPEeHHO HETaTUBHO);
074?6% Ofo% O,ﬁ% O,g‘% ® AKpPOH» DOKyIHA aKIM# «JJoporobyxa» (HEHTPaAbHO).
108,5 1490
KarouyeBasi CTaTHCTHKA Ha CEroaHs
108,0 i =
1480 e [lenexHsIii arperat M2 Kuraga (12:00);
107,5 - o
- 1470 e Hossblie 3atimel Kutag (12:00);
107,0 -
| 1460 o IIpowmsbimaeHHOe npoussBoacTBo Utaauu (13:00);
106,5 o
e ExxemecauHbIii oTdyeT 00 ucrioaHeHuH OromxkeTa CIIIA (23:00);
106,0 - - - - 1450
06.01.2014 09.01.2014 12.01.2014 e Baaanc 6iomKkeTra nmpaBuTeabcTBa Poccuu (mpens.).
e=m==Brent === MICEX
KopropaTHBHBIE COOBITHSI Ha CETOAHSA
81,2 1845 e 3acenanue coBetra aupekTopoB AYKOHMAa;
80,9 - 1835 e 3acemanue coBeta qupeKTopoB 'K «Poramany.
80,6 -
- 1825
80,3
80,0 - - - - - — 1815

06.01.2014 07.01.2014 09.01.2014 11.01.2014
e DXY == S&P 500

Toprossie HAEH Ha CETOAHSIIHUHA AEHb
[oneocpourble pekomeHOauuUU Ha catime

Cb6epbaHK ao 98,00 / 101,00 Bue priHKa
BTB 0,04800 / 0,04900 [epxkarsb
Tasnpom 138,00 / 143,00 [Toxkymars
AYKOWA 1980,0 / 2020,0 BHe prIHKa
Pocuedrs 240,00 / 246,00 BHe pbIHKa
Meuea 64,5 / 67,5 BHe peIHKa
CeBepcTanb 304,0 / 313,0 ITokynars
PycTunpo 0,5630 / 0,5750  [lepxarThb
®CK EBC 0,08850 / 0,09500 Iloxkymars

MTC 309,00 / 318,50 Bue priHKa
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B niepBo#l moAOBUHE OHS NATHUIBI €JUHAS €BPOIIEHCKas BaAIOTa
IIOCTEIIEHHO caaBasa cBou mo3uimu. Ecam k 10:00 MCK
COOTHOILIEHHE €BPO H AoAAapa AOCTHUTraso oTMeTKH 1,3620, To K
HayaAy Bedepa BaAlOTHad Iapa €Bpo/aoArap CHHU3HAACH 1O
3HadeHusa 1,3572. B TeyeHme mHA IMyOAHMKOBaACS OOABIIIOH OAOK
CTaTUCTHUKH II0 CTpaHaM EBpPO30HBI, H3 KOTOPOH MOXKHO
BbIAeAUTE pnaHHble 110 BBII EBpo30oHBI, cOoraacHO KOTOPBIM
5KOHOMHKAa BaAIOTHOT'O COI03a BbIpocaa 1o uroram III kBaprtasa
2013 roma B KBapTaabHOM wucuucaeHun Ha 0,1%, B romoBoMm
BelpakeHun BBII EBpozonsl cHusmaca Ha 0,4%, uto
COOTBETCTBYET  OXHIAHUAM  JKCIIEPTOB. ITpomeIIa€HHOE
npousBoacTBo Ppaninu B Hoa6pe 2013 roga BeIpocao Ha 1,3%
IIPOTUB COKpallleHHsd B OKTs0pe Ha 0,5%, 3KCHEPTHI OXKUIAAU
pocta aumb Ha 0,4%. YMHOBHHKH €BPOIENCKOTO BaAIOTHOTO
C01033a, KOMMEHTHUPYH, IIPOIOAZKAIOT JEMOHCTPHUPOBATH
OCTOPOXKHBIM OIITUMH3M IIO0 IIOBOAY [OaAbHEWIIEHM AUHAMUKU
5KOHOMUWKU CTPaH BaAlOTHOTO coro3a Craporo Ceera.

Opmaako B 17:30 MCK puHamMuKa Iapbl €Bpo/OooArap pPes3Ko
U3MEeHHAACh, equHas eBpolelickad BaaloTa Hadasa JOBOABHO
PE3KO YKPENAdTBhCS, 3HAYEHUWE ITaphbl AOCTUTAO ypoBHA 1,3687.
Croab OYpHBIH POCT Iapbl OBIA peakipeil Ha OIMyOAMKOBAHHBIE
naHHbple 10 Oe3pabotuile B CIIIA. Tlo wuroram mekaOpd
II0Ka3aTeAb CHHU3HACS [I0 PEKOPIHOTO 3a IoCAeqHUE Oosee deM S5
AeT yPOBHA B 6,7%, 3KCOEPTBI OXUAAAWU COXPAHEHUd YPOBHHA
Oespabotuilsl Ha oTMeTKe 7,0%. CTOUT OTMETUTH, YTO CHUIKEHUE
ypoBHs 06e3paboTHIbI ITPOM30IIIA0 Ha (oHe caaboro mpupocra
paboumx MecT (+74 TBIC. B HearpapHOM CEKTOpe, IIPOTHB 241
TpIC. B Hogbpe). CToAb HOPOTHBOpEYHUBAas CTATHUCTHUKA
OOBSICHSAETCS U3MEHEHHEM CTPYKTYPBI HCXOAHBIX MOaHHBIX
pacdeTa IokazaTeas, a TakxXKe TeM, 4YTO MHorvue 60e3paboTHEBIE, He
BUAS [EPCIIEKTUB, IIpeKpallaroT I[IOUCK paboTbl U He
V4UTBIBAIOTCH B pacdyeTe CTaTUCTHUKHU.

B uTore cooTHOIIEHHE eOUHOI €BPONEHCKON BAAIOTHI U 0AAAPA
B HacTodIllee BpeMsi HaxonuTcd Ha oTMmeTke 1,3680 (+0,48%).
BaaroTHas mapa eBpo/mosrap Hadasa (POpMUPOBAHUE YMEPEHHO
BOCXOISIIETO KaHaAa, BEPXHdAS TpPaHUIlA KOTOPOro, T.e.
COIIPOTHBAEHHE, OyaeT u3MeHAThCcd B auarnazoHe 1,3700-1,3720.
HuxxHag rpaHuila TOProBOro Kopuaopa (momaepzkka) Oyaer
H3MEHSITBCS CETOAHS B Ipeaesax 3HadeHu# 1,3620-1,3640.

Poccuiickag BaaloTa B TedeHHE IISTHUIBI IIogopoxkasa Ha 17
Korreek (0,51%) u K Bedepy mocturaa 3HadeHus 33,06 pybas 3a
noanrap. Iloaaraem, COOTHOIIIEHHE POCCHHMCKOM BaAlOTbBl U
ooarapa ceromgHd OyaeT HaXOOUTHCS B AUAlla30HE 3HAYEHUH
32,80-33,20 pybasa 3a moasap. BaaroTHas mnapa eBpo/pybOab
Oynet ToproBaThcs B IIpenesax 44,90-45,30 pybag 3a eBpo.

AznaTckue HHIEKCHI CerofgHsl He II0Ka3bIBalOT eAWHOM
nuaamuku: NIKKEI we Topryercd; Shanghai Composite Tepsier
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0,06%; roukonrckuii Hang Seng mpocemaer Ha 0,06%; KOSPI
yBeanynBaeTrcda Ha 0,71%; aBcrpaautickuii S&P/ASX 200
cokpataercd Ha 0,39%; uaauiickuit SENSEX pacrer Ha 1,41%.
®dprouepCHBIY KOHTPAKT Ha HHAEKC IIHPOKoro pelHKa S&P 500 B
Hacrodalmii wMoMeHT pfemneBeer Ha 0,23%, 0a30BBIH  aKTHUB
JaHHOTrO (pploYepca I10 UToraM ITITHUYHBIX TOPTOB IIOAPOC HA Te
xe 0,23%.

Hedre mapkm Light Sweet mo wroramMm TOpProB IIATHUIIBI
nogemreBeaa Ha 0,05% mo ypoBHa $92,39 3a  Gappeab.
CrouMoOCTE CeBepoMOpPCKOM cmecu HedTu Brent momHsaack Ha
0,50% mo ormerku $107,12 3a Gappeab. Iloaaraem, B TedeHUE
CETOMHSIIITHETO MOHS KOTUPOBKH Brent OyayT HaxXoOUTLCI B
muanasone $106,40 — 108,70 3a Gappeasb.

Unpnekc MMBB mno wuroram natHuilsl nompoc Ha 0,28% mgo
orMeTkHu 1469,19 nynkra. BHemmHuit (poH Ha ceromHsIIHEee yTPO
BHOBb HEOoIIpeIeAeHHBIHN, aMepUuKaHCKHe HHIEKCHI
OEMOHCTPUPYIOT HEUTPaAbHYI0 [OIUHAMHUKY, A3HS [IBHXKETCH
PasHOHAITPaBAEHHO, IIEHBI HA HEPTH HE3HAYUTEABHO ITOHSIAUCD,
OpU 3TOM PUTOPHKA MpeAcTaBUTeAel (PHUHAHCOBBIX BAacTei
BeAyIlX SKOHOMHUK  MHpa  I[IO3UTHBHA. YeTrOoCTH B
dopMHUpPOBAHUY HACTPOEHHH HIPOKOB HET, MHPU 3TOM IIE€HBI
POCCHHCKHX akKIUii B AOKAABHOM MacHITabe HU3KHE, BO3MOKEH
poct. Iloaaraem, ceromua Mumekc MMBB 6ymer HaxoguThca B
nuanazoHe 1460-1485 nyHKTOB.

Aaexkceit Ko3aoB, kaa@ufs-federation.com
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HopHuKkeABb
Turep GMKN
Tekymasa 1iesa, pyb 5215,0
LleaeBaga 11eHa, pyd 7080,0

IToreH1IHaA pocTa 36%

PexomMeHOanus IToxynaTe

Kamuraauzanus, $ MaH. 24 988,57
KoamuectBo AO, MAH. 1IIT. 158,2
KoamuectBo All, MAH. 1IIT. 0
O6opor 3a MecdIl, $ MaH. 662,42

KomMmeHTapuHu

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHBI
aKuHH H HHAekca MMBB
15%

j‘v‘\ 10%
5%
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HopHHKeAb: LOATOXAAHHOE 5M0apro (MO3HTHBHO)

B muHyBIIyI0 naTHULy npe3uaeHT WHnoHe3uu Cycuao BambaHr
IOmotiono moarncaa 3aKOH O 3alpeTe 5KCIopTa HUKEAEBOM U
MenHOM pyn, a Takxke O6okcuToB. O0 aTOoM coobmiuao Bloomberg
CO CCBIAKOM Ha MHUHUCTpPa SKOHOMHKU CTpaHbl XaTtta Pazkaca.
M3Ha9aABHO IIPEAIIOAAraAOCh, YTO OyAeT BBEZEH ITOAHBIH 3alpeT
Ha BBIBO3 pPy[bl, HO IIOCAAOA€HHUS IIOAYYHAU [B€ KOMIIaHUH,
paboraronme B Mumone3un: Freeport-McMoRan Copper & Gold
Inc. © Newmont Mining Corp. OHUH coXpaHSaT BO3MOXKHOCTH
akcriopra pyxa. Kpome  Toro, QopMyAHpoBKa  3aKOHAa
IIpearioAaraeT, 4YTo IIpoaaBaTh 3a pyOesk pas3pelraeTcs TO ChIphbe,
KOTOpOoe OBIA0 YAaCTUYHO IlepepaboTaHO HAU oboramieHo B
CTpaHe.

Cobbimue npozHo3upyemoe, Xomst Mbl OXKUOANLU, UMO NOJAHBLU
3anpem 6ydem ycmaHosnieH no30Hee. MwvlL nonazaem, umo
ambapao oKkarXkem MOWHOE CMUMYAUPYOWee BaUsHUe HaA
Muposble UYeHbl Ha Hukeab, maxk kKaxk HHOoHe3usi 3aHumaem
nopsioka 20% e nocmaskax HUKesnegozo culpbs, u okono 80% &
nocmasKkax Ccolpvsi 0Nl KUMAUCKO20 Hukensl-e-uysyHe — bosee
dewlego20  3aMeHUmensT  Mmo8apHo20  HUKess,  aKmueHoe
npouzeodcmaeo Komopozo 8 Kumae — ocHo8HOU ¢haxmop 0asnieHus.
Ha Komuposku Hukens.. HHOOHe3ust He pacnonazaem K
YEPHOMEMANNYPLUUECKUM npouszgoocmaanm, nosmomy,
Heemompst Ha mo, umo ambapzo 6ydem cmumyauposame
obpabamulearouiie npouzeoocmea 8HYmMpu CmMpaHvl, KUMaillcKum
KOMNAHUSAM NPUOemecst CMeuams Cnpoc 8 CMOPOHY MO8apHO20
HUKeJsl, Umo 8bl308em pocm cnpoca U nosvluleHue KOmupo8oK
ebluie yposHetl ¢ $15 000 3a moHHY.

Cam «HopHukenwo», cKopee e8cez20, He cmaHem pas3sueamo
obpabamuiearowee npousgoocmso 6 HHOOHe3uu, xomst paHee
KoMNnaHus esblckasbleana maxkue HamepeHus. Hoeasa cmpameaus
KOMNaHuUu He npeonosazaem KpYnHvlx 3apybesKHblx npoeKmos.

YmeperHo nozumusHeim cobbimue sensemcsi makoke OJs
anromuHuesoil ompacau u PYCAAa e uacmHocmu.

Vapst BasnakupesB, bia@ufs-federation.com
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MarHHuT: 6e3 HOBOTOJAHErO YyZa (yMepPeHHO HETraTHBHO)

[TorpebureAbckass AKTUBHOCTH [OOMOXO3SMCTB  CHHUXKAETCH,
3adBUA B OSTHUILY «MarHut». [Ipomakyu KOMIIAaHUU 3a ITPOIIABIN

Maruur rox BeIpocaHn Ha 29,22% no 579,53 mapa py6. (HeayamupoBaHHBIE
Tuxep MGNT JaHHbIE; paHee MEHEIKMEHT IIPOTHO3UpPOBaAa pocT Ha 28-29%).
Tekymas nena, py6 8454,1 Ho B mekaOpe Temmbl pocTa BBIPYYKU «MarHurta» 3aMeIAUAUCH:
LeaeBas nexa, pyd 8440,0 o cpaBHeHHIO C gAekabpem 2012 r. mpomasku BBIPOCAM Ha
T[lorennuaa pocra 0% 22,88% mo 63,624 mapn pyb. B matHuiyy Oymarm pureiiaepa
PexomeHnauus lleima'rb roaenieBear Ha AoHmoHcKoM 6upxke (LSE) na 5,28% mo $60,1 3a
IlokasaTeAn Oymary (kamurasusaims cocraBuia $28,4 mMapm).
Kammrasuzanusg, $ MAH. 24 206,78
Koaraecrso AO, MAH. IIIT. 94.6 B uyenom mblL oyeHusaem pe3ysbmambl Kak oxudaemvle. OHU
Koamde ctBo ATl, MAH. 1IIT. 0 darke CusbHble U NPesbluarom-maku NnpozHo3bL pyrKosoocmed,
OBopoT 3a MecaIl, $ MAH. 436,77 nycmoe u HesHauumenoHo. OOHAKO 8 Oekabpe HAMEemuloChb
Hemounur: Bloomberg, oyerxa UFS IC cyuiecmeeHHoe 3amedsieHUe NPooax<, uezo UH8EeCmopbl sI8HO He
0P HOCH oA HaS AU HAMAKA HOHEL oxKuoanu, no UHepyuu Haoesicb Ha ouepeoHoe uyoo Oom «pyccKozo
akuun u uaaexca MMBB Snnov. Yyoa, yesl, He npouzowno. IIpa3oHUUHbLI Ce30H 8blules

1% He CcAUWKOM YOAuUHbIM U3-3Q CHUXKEHUsST NOKYnamesbCKoll
9% cnocobHocmu HaceneHust U Mensoill UMbl € UEHMPAIbHOM
peauoHe cmpaHbl. Kpome mozo, eblbop cpopmamos «MazHumom»
xopoul 8 nnaHe obecneueHust JOSLIbHOCMU, HO UMEHHO OJs
(BbLCOK020 CEe30HA» OH HAaUMEeHee 8blUepbluUleH: 8 NPAa3OHUKU
nokynameau npednouumarom Jaubo 6bonee npemuanvHule
Ma2a3uHbl, TUO0 eunepmaprkemet.

r 5%
r 0%
v -5%

-10%
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e MICEX ~ e )\[GNT
Ilo Hawum ouyeHrKam, «MaeHum» nepeKyniex, nosmomy

durxcayus oarke npu He3HAUUMEe/bHOM Hezamuge MmorxKem bblmb
gecoma owymumoil. Hawu yenu Ha 2013 200 peanuzosanuce, u
Mbl nepecmompum yesiegble YposHu no bymaze 6 bauxaiiuiee
gpems. IToka ocmasnsiem pexomerHoayuro /JEPKATE.

Uapst BasnakupesB, bia@ufs-federation.com
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«ARKPOH» MOKYIHA aRIHuH «Joporodyxa» (HeHTpPaAbHO)

B konne 2013 roma «AkpoH» Ipuobpea 6,296 wmHAAHMOHA
OOBIKHOBEHHBIX akIuii U 291,3 ThICAYM HPUBUAETHPOBAHHBIX

Axpon akiui «Joporobyzkar», YBEAUYHUB M0AI0 BaaneHud c 88,04% mo
Tuxep AKRN 88,84%. Ilocae coBeplIeHNS COEAKH, B PACIIOPAKEHHUH «AKPOHa»
Texymas neHa, pyd 1112,0 HaxonasaTcs 702,2 MUAAHMOHA OOBIKHOBEHHBIX U 75,54 MHAAWOHA
LeaeBas nexa, pyd 1603,0 IIPUBHUACTUPOBAHHBIX akKIUH. Mcxona w3 pBIHOYHBIX LIEH aKIUHU
Torenruas pocra 44% Hoporobyxka wma 30 mekabpsi, CTOMMOCTH IIPHOOPETEHHOIO
Pexomennauus IMokynaTe  makeTa cocraBuisa 100,94 maH pyOae.
Hoxasa'rezm
Karmrasnsamus, $ Mag. 1 363,48 B cocmae xonouHza «AKpOH» 8X00am mpu npouseo0CmeeHHbLX
Koarrae ctBo AO, MAH. TIIT. 40,5 npedonpusamust, cpedu komopwvix OAO «AKpoH», pacnosioskeHHoe 8
Koarraectso ATl, MAH. TIIT. o Benurxom Hoszopode, OAO «/lopozobyrxx» 8 CmoneHckoil obracmu,
OBopor 3a MecdIr, $ MAH. 10,39 a marxoKe «XYHKU-AKpOH», pacnososkeHHoe & Kumae. «(AKpOH»
Hemounur: Bloomberg, oyerxa UFS IC YoKe Heckoibko slem ckynaem oymazu «/Jopo2obyskar, cmpemsico
OmHOCHTeAD HAS A HHAMAKA KOHEX nonHocmeto  KoHcoauouposams KomnaHuro. IIpucoeduHeHue
akuun u maaexca MMBB npeonpusmust K «AKPOHY» No3e0AUM  NocaeOHemy  He
A f‘;j pacnpedesnsmo npubblLib, NoAYUeHHYO «/ITopo2obyxem,
/ oy, Npuceausas. ee cebe. Iloka ke  HEMHOZOUUCTEHHbLE

/ 5%  MUHOpUMAPHbLE aKyuoHepbol «/Topo2obyrxka ecé ewe
W' 0% npoooJsuKkarom noayuamo ousuoeHOobl om enadeHus
2 NPUBUNEZUPOBAHHLIMU AKUUSMU NPOU3E0OUMeis. (no umozam
2012 200a OusudeHOHble 8blniamel cocmasunu 1,2 pybns Ha

aKyurm, 00xo0HoCcmb hopsioka 6-7%). PacueHusaem coobuieHue
HelimpalbHO 015l AKYUUOHEPO8 «AKPOHA.
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AnnHa MuaoctHoBa, mav@ufs-federation.com
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Tasmpom GAZP 139,78 0,77 0,56 0,74 185,0 32,4% Hokynars 100 104,9
HOBATOK NVTK 387,35 0,44 -2,81 -3,09 415,0 7,1% HepxkaTs 35 579,3
Pocuedrs ROSN 242,51 0,26 -2,13 -3,59 280,0 15,5% HepxaTh 77 751,5
AYKOHA LKOH 1992,90 0,69 -0,65 -2,31 2640,0 32,5% Hokynars 51 279,0
Tasnpom HedTH SIBN 146,56 -0,16 -0,50 -0,14 160,0 9,2% HepxaTsb 21 021,3
CypryrHedreras (ao) SNGS 27,68 0,57 -1,41 -2,26 32,0 15,6% Hepxkats 29911,3
CypryrHedreras (am) SNGSP 25,40 1,34 -1,81 -1,85 20,7 -18,5% IIponasars -
Taruedrs (ao) TATN 200,00 0,65 -2,97 -3,68 210,0 5,0% HepxaThb 13 181,8
Taruedrs (amn) TATNP 119,99 2,76 -0,09 -1,24 115,5 -3,7% HepxaTsp -
TpaucHedTh (am) TRNFP 83450,00 0,06 -2,51 -3,57 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 8,41 1,45 0,78 -1,70 12,0 42,8% IoxkynaTs 99 487,9
HOBATOK NVTK LI 129,00 1,42 -3,15 -5,77 129,7 0,5% HepxaThb 39 168,3
PocHedTs ROSN LI 7,24 1,26 -1,56 -4,92 8,6 18,8% HepxaTs 76 730,8
AYKOUA LKOD LI 60,05 1,78 -1,88 -3,84 85,8 42,9% IoxkynaTs 51 076,3
TasnpomuedTH GAZ LI 22,17 -0,40 -1,25 -1,90 24,6 11,0% Hepxkats 21 022,9
CypryrHedreras SGGD LI 8,34 1,65 0,06 -3,53 10,0 20,0% Hepxars 29 777,6
Taruedrb ATAD LI 35,98 1,35 -3,23 -5,86 39,4 9,5% HepxaThb 13 067,5
| ss0¢x
C6epbank Poccuu (ao) SBER 99,41 1,47 -1,23 -1,62 132,8 33,6% IoxynaTs 64 918,6
Cbepbank Poccuu (arm) SBERP 78,25 0,50 -1,68 -2,22 93,0 18,8% HepxkaTsb -
Bauk Bospoxnaenue (ao) VZRZ 450,90 0,87 -0,02 1,78 - - - 323,9
Bauk Bospoxaenue (arm) VZRZP 122,65 1,36 2,94 2,17 - - - -
BTB VTBR 0,05 0,41 -1,48 -2,35 0,065 34,1% HepxaTsb 19 003,9
PocBank ROSB 47,76 -0,50 2,71 4,60 - - - 2 241,5
Bauk Caukr-IleTepGypr BSPB 41,17 0,34 -1,03 -1,95 - - - 547,4
Homoc Bank NMOS 970,00 -0,41 4,50 1,04 - - - 3 551,0
ADR/GDR (USD)
BTB VTBR LI 2,86 1,42 -2,02 -4,51 4,0 39,9% IToxynmaTs 18 533,6
Homoc Bauk NMOS LI 14,66 0,83 1,10 1,10 - - - 3 548,1
C6epbank SBRCY US 12,07 2,46 -0,25 -3,98 12,9 6,9% HepxaThb 65 138,6
MeTaaAyprusa
I'MK HopuABCKHH HHKEAB GMKN 5215,00 1,46 -3,53 -3,43 7080 35,8% IloxynaTs 24 965,1
qus CHZN 122,00 -0,36 2,10 0,40 - - - 200,0
BCMIIO-ABucma VSMO 7695,60 3,99 0,59 1,67 - - - 2 684,1
Meuea MTLR 66,00 0,76 2,01 -0,90 - - IlepecmoTp 831,1
Tloaroc 30A0TO PLZL 788,00 0,13 1,03 1,29 - - - 4 544,2
CeBepcranb CHMF 306,40 -0,03 -2,70 -3,95 362,4 18,3% HepxaTe 7 764,9
MMK MAGN 7,30 0,37 -0,33 -1,26 11,3 54,2% IloxynaTs 2 469,1
HAMK NLMK 54,88 1,01 0,98 -0,54 60,0 9,3% HepxarTs 9 950,0
TMK TRMK 93,00 1,23 0,32 -0,88 133,0 43,0% IlokynaTs 2 637,8
Pacnianckas RASP 30,35 0,83 -2,72 0,46 119,0 292,1% IoxynaTs 645,6
Beaon BLNG 2,52 -0,08 -2,02 -0,08 - - - 87,6
PycAa RUALR 98,99 0,53 3,80 3,82 215,6 117,8% Ioxynars 4549,7
GDR (USD)
I'MK HOpUABCKHIT HUKEAB MNOD LI 15,87 2,32 -2,16 -4,51 23,6 48,7% IMokynats 25 113,6
413 CHZN LI 3,55 0,00 2,90 2,90 - - - 192,4
EBpas EVR LN 1,71 0,19 -6,67 -7,42 4,3 151,8% IoxynaTs 1525,6
CeBepcraab SVST LI 9,23 1,26 -4,85 -6,58 15,61 69,1% IoxynaTs 7 732,1
MMK MMK LI 2,86 1,56 -1,45 -4,47 4,5 57,3% Hokynars 2 461,1
HAMK NLMK LI 16,51 0,92 -1,08 -2,25 27,7 67,8% IoxkynaTs 9 894,8
TMK TMKS LI 11,25 0,27 -2,60 -4,58 16,6 47,6% Iloxynars 2637,0
PycAa 486 HK 0,30 0,00 3,96 2,61 0,72 143,8% Hokynars 4 623,9
Tloaroc 30A0TO OPYGY US 11,50 0,00 0,88 0,88 - - - 4 384,4
Meuea MTL US 2,26 -0,88 -7,00 -11,72 - - IlepecmoTp 940,8
ABTOBA3 (a0) AVAZ 11,10 0,16 2,69 1,81 - - - 611,7
ABTOBAS3 (am) AVAZP 3,21 5,97 12,97 13,57 - - - -
Ipymma FA3 GAZA 780,00 -4,87 -2,50 -8,03 - - - 437,0
Kamaz KMAZ 51,50 1,24 0,14 -0,43 64,0 24,3% IoxkynaTs 1101,8
PKK Oneprus RKKE 4199,00 0,94 1,16 1,18 - - - 142,7
COAAEPC SVAV 806,10 0,64 -4,04 -5,64 800,0 -0,8% 835,7
HpKyT IRKT 5,73 1,15 0,58 1,98 - - - 202,0
OM3 OMZZ 39,20 0,46 0,98 1,00 - - - 344,0
Aspodaor AFLT 82,51 -0,59 0,01 -1,55 70,1 -15,0% HepxaThb 2772,2
HMTII NMTP 2,88 4,44 -2,36 1,75 - - IlepecmoTp 1677,7
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IloTpeGHTEABCKHE CEKTOD

Anreku 36.6 APTK 19,32 -0,05 0,10 -0,82 - - - 61,4
Bepodapm VRPH 940,00 0,00 -0,37 -0,21 1440,0 53,2% IokynaTs 284,4
dapMmcTaHgapT PHST 1206,30 0,53 8,72 3,38 ITepecmoTp - IlepecmoTp 1379,1
Tpynna Pasryasit GRAZ 9,54 0,42 -0,63 -0,73 - - = 54,8
T'pynna Yepku3oBo GCHE 579,60 1,70 -0,24 0,31 - - - 770,9
Jurcu DIXY 410,50 1,36 1,39 0,86 623,0 51,8% IoxkynaTs 1 549,2
M.Buzeo MVID 308,13 0,70 4,67 3,05 - - - 1 675,7
MarHuT MGNT 8454,10 -6,58 -7,29 -8,29 8440,0 -0,2% HepxaTe 24 184,0
Cuneprusi SYNG 720,50 0,06 -2,50 -3,93 640,0 -11,2% IIpomaBaTs 543,9
ADR/GDR:

X5 Retail Group FIVE LI 17,00 0,59 3,66 1,37 24,6 44,7% DepxaTs 4616,7
MaruuT MGNT LI 60,10 -5,28 -8,03 29,21 61,4 2,2% DepxaTs 28 415,7
Y epKHU30BO CHE LI 12,36 0,08 4,75 0,49 - - - 815,1

OHepreTHKa

"PHIIKH" 3ACKTpOIHEpPreT HKH

Pyclunapo HYDR 0,57 1,02 -0,25 -0,09 ITepecmotp - IlepecmoTp 6 625,3
®CK EBC FEES 0,089 0,20 -0,08 -0,93 0,173 93,6% HepxaThb 3 425,4
HUHTEP PAO ESC IRAO 0,0099 -0,33 1,00 -1,02 0,0207 109,2% HepxaTe 3 125,7
Pocceru RSTI 0,77 -1,54 -0,65 -1,54 ITepecmotp - IlepecmoTp 3727,8
OnToBasi reHepanHsa

OTK-2 OGKB 0,26 -2,09 2,55 1,14 - - - 860,0
OTK-4 EONR 2,43 -0,93 4,39 2,90 - - - 4 639,2
OTK-5 OGKE 1,15 -2,01 2,26 2,27 2,6 123,5% IokynmaTs 12254
TeppHTOpPHaAbHAsI TeHEP allusT

TIK-1 TGKA 0,0064 1,19 -1,22 -2,80 - - - 745,9
TTK-2 TGKB 0,0010 -0,10 0,60 2,97 - - - 44,3
Mocauepro MSNG 0,87 -0,54 -0,52 -0,84 1,8 107,5% IokynaTs 1 042,9
TTK-4 TGKD 0,002 0,04 -4,11 -3,18 - - - 129,5
TTK-5 TGKE 0,0022 -1,50 -4,59 -4,00 - - - 80,4
TTK-6 TGKF 0,0025 -0,24 0,08 2,82 - - - 142,0
Boaxckas TTK VTGK 1,75 -0,01 -5,32 -6,90 - - - 1 588,7
TTK-9 TGKI 0,0029 -0,54 1,80 -0,35 - - - 698,5
Kysbaccanepro KZBE 0,0489 -2,26 30,35 31,89 - - - 104,5
TIrK-14 TGKN 0,0015 -1,62 -0,07 -2,78 - - - 62,4

M ezXp erHOHAABHBIE PACHp€AEAHT eABHBIE CceTeBble Komnanuu (M PCK)

AeHsHepro-o6. LSNG 2,54 1,60 3,25 9,01 7,690 202,8% IokynaTs 87,2
AeHdHEpro-IIp. LSNGP 11,70 0,17 4,56 2,87 - - - -
MOBCK MSRS 1,38 -0,58 -3,09 -0,60 1,353 -2,0% HepxaTsb 2 034,9
MPCK Cubupu MRKS 0,07 -2,94 -1,96 -2,20 0,160 131,5% HepxkaTsb 197,6
MPCK CeBepo-3anana MRKZ 0,03 0,25 -2,96 -3,23 0,084 206,0% HepxkaTsb 79,9
MPCK LlenTpa MRKC 0,22 0,68 0,86 2,53 0,969 337,1% HepxkaTsb 283,0
MPCK Boaru MRKV 0,02 -2,81 -0,97 -1,14 0,131 481,6% HepxaTs 121,5
MPCK Llentpa u [IprBOAKES MRKP 0,07 0,26 4,24 3,04 0,205 194,5% HepxkaTsb 237,1
HoBocu6upcKaHepro NONG 190,90 - 6,06 6,06 - - - 68,5
ADR/GDR

Mocauepro AOMD LI 1,42 0,00 0,00 0,00 - - - 1128,9
PycTuapo HYDR LI 1,70 1,86 -0,76 -1,80 ITepecmoTtp - IlepecmoTp 6 547,0
®CK EBC FEES LI 1,35 0,00 0,00 0,00 2,7 97,2% IokynaTs 3 425,4
MTC MTSS 313,43 0,57 -3,71 -4,49 350,0 11,7% HepxkarTs 19 593,2
PocreaekoMm (ao) RTKM 111,10 0,32 0,86 0,45 150,0 35,0% IokynaTs 8971,1
Pocreaekom (ar) RTKMP 73,39 -0,01 0,23 -1,67 105,0 43,1% IMokynaTs -
Meradon MFON 1084,40 3,77 -0,75 -1,78 1198,0 10,5% Hepxkarts 20 339,0
A®K Cucrema AFKS 45,70 0,22 1,29 2,19 32,5 -28,9% IIpomaBaTs 13 341,1
PBK RBCM 5,50 0,02 -3,85 -2,46 - - - 60,8
ADR/GDR (USD)

MTC MBT US 20,16 -0,05 -4,59 -6,80 21,20 5,2% HepxkaTs 20 829,4
Pocreaekom ROSYY US 19,61 0,00 -2,24 -3,49 28,20 43,8% IoxkynaTs 8 725,6
A®K Cucrema SSA LI 32,08 1,36 -0,22 -0,12 20,00 -37,7% IIpomaBaTs 15 478,6
BreIMnieaKoM VIP US 12,05 -0,17 -2,82 -6,88 14,19 17,8% HepxaThb 21 168,6
CTC Media CTCM US 13,19 3,21 -3,51 -5,07 - - - 2 053,8
Yandex YNDX US 44,00 -0,50 2,56 1,97 30,00 -31,8% HMepxaThb 14 337,5
Mail.ru MAIL LI 41,69 0,00 -2,84 -6,52 - - - 8717,6
AKpOH AKRN 1112,00 -0,57 -1,02 -1,07 1603,0 44,2% IoxkynaTs 1 363,6
docArpo PHOR 937,00 0,43 -2,00 -1,33 1376,00 46,9% INokynaTs 3670,8
VYpaskaauit URKA 167,72 1,37 -2,77 -2,43 200,0 19,2% HepxkaTsb 14 896,7

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 mpeocTaBA€H UCKAIOYHTEABHO B HH(POPMAIIMOHHOM IOPSIIKE U He sIBASIETCS IIPEIAOKEHHUEM O MIPOBEAEHHUH Ollepalliii Ha pbIHKe LIeHHBIX OyMar, ¥ B YaCTHOCTH
peIAOKEHHEM 00 UX IOKYIIKE MAU Npojaxke. Hacrosiiuii 0630p COAEPKUT UHMOPMALHIO, ITOAYIEHHYIO U3 HCTOYHUKOB, KoTopble OO0 (MK «tO Od Oc dunaHc» paccMarpuBaeT 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(OPMAaIlM{ M He HECyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE ITIOTEPH KAMEHTA B CBSI3H C ee HCIoAb3oBaHHeM. OIleHKH M MHEHHs, IIpeICTaBA€HHBIE B HACTOSIIEM 0030pe,
OCHOBaHBbI €IUHCTBEHHO Ha 3aKAIOYEHHAX aHAAUTHUKOB KOMIIQHHWH B OTHOILUCHHH AaHAAU3HUPYEMBIX LIEHHBIX 6yMaI‘ U SMHUTEHTOB. BO3Ha[‘pa)KlIeHI/Ie AQHaAAUTHKOB H€ CBsf3aHO U HE
3aBHUCHUT OT COAEPKAHHSI aHAAUTHYECKHX 0030pOB, KOTOPBIE OHH IOTOBSIT, HAH OT CYIIECTBA AaBaeMbIXx UMH pekoMeHzaaimii. OO0 UK «tO Od Oc PunaHC», €ro PyKOBOACTBO U
COTPYAHHMKH MOTYT U3MEHHTEH CBOE MHEHHE B OJHOCTOPOHHEM ITopsKe 6e3 063aTeAbCTBA CIIEIMAABHO YBEIOMASTH KOT0-AU00 0 Takux uaMeHeHHsxX. OO0 MK «HO 3¢ Oc dunaney,
€ro pyKOBOZCTBO M COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a MHBECTHIIMOHHbBIE PEIIeHHsI KAUEHTAa, OCHOBAaHHbIE Ha HH(OpMAaIIHH, coflepKalllelics B HacTosAIeM qJoKyMeHTe. OO0
WK (O O Oc PuHaHC», €r0 PYKOBOACTBO M COTPYAHUKH TaKiKe He HECyT OTBETCTBEHHOCTH 3a IIPSIMBIE HAM KOCBEHHBIE IIOTEPH H/HAHM yulepd, BO3HHKIINI B pe3yAbTaTe
MCIIOAB30BAHUS KAHMEHTOM HH(OPMAIMK HMAH KaKoi-Anb0 ee YacTH IIPHU COBEPIIEHHMH omepanuii ¢ neHHbIMH Oymaramu. OO0 MK O 3¢ Oc Punanc» He Geper Ha cebs
0053aTEABCTB PETYAIPHO OOHOBAATH HH(OPMAIIHIO, KOTOPAas COAEPKUTCHA B HACTOSAIIEM HOKYMEHTE, HAHU HCIIPABASTh BO3MOKHbBIE HETOYHOCTH. CIEAKH, COBEPIIEHHBIE B IIPOIIAOM K
YIIOMSIHYThIEe B HACTOSIILEM JOKYMEHTE, He BCErfa SIBAIIOTCH HHIUKATHBHBIMH IASl ONPENEACHHs] Pe3yAbTaTOB OyIyIIMX CHEAOK. Ha CTOMMOCTB, IleHy HAH BEAHYHHY H0XOJa IT0
IIEHHBIM 6yMaI‘aM HUAW IIPOU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOAIIEM AOKYMEHTE, MOTYT OKa3bIBaTh HeﬁAa[‘Ole/IHTHOe BO3ﬂeﬁCTEHe KOAeGBj—[I/I_ﬂ 06MEHHLIX KypCOB

BaAmT. I/IHBCCTI/IpOBaHHe B II€HHbBIE 6yMa[‘I/I HeceT 3HAYUTEABHBIH pHCK, B CB$I3U C 4YEM KAl/IeHT'y HeOﬁXO}II/IMO HpOBO}IHTI: COGCTBeHHLlFI aHaau3 pI:IHKa U HCCAeIOBaAHUE HA/IE€KHOCTH
SMHTEHTOB [I0 COBEPIIEHHS CAEAOK. HacTodImii JOKYMEHT He MOXKeT ObITh BOCIIPOM3BENEH ITOAHOCTBIO HAM YACTHYHO, C HETO HEAB3s [eAaTh KOIHMH, BBIIAEPXKKH M3 HETrOo He MOTYT
HCIIOAB30BaThCS IASl KaKHUX-AMOO IyOAMKalnuii 6e3 IpeIBapUTEABHOro IHCbMeHHoro paspemenus OOO (MK «HO Od Oc dumancr. OO0 MK O Od Oc PuHaHC» HE HeceT
OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHBIE NEHCTBHUSI TPETHUX AHLL, CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIILIEr0 00630pa HAU AIOOOM €ro 4acTH.




