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¥ DACKTPOHHAST II0YTa Ypaskaauii: HTOTH TPETHEr0 KBapTaasa. IlepBhle YCIIeXy HOBOH CTPATErHH
4{: AnasuTHKA A3p0odAOT: CUABHBIE PE3YALTATEI 9M 13 1 oxXHUAaHNE IIPUBATU3ALIMH
Q N IIOAIEPKUBAIOT KOTHPOBKHU
Crparerus Ha 2014 ron. Bes nipaBa Ha OIHOKY. PEIHOK aKIIui.
CuTyaunHnsa Ha pbIHKax
S e e B e BBII l'epmanuu mo uroram 2013 roxa Beipoc 0,4%.
1,15% 0.94% 0.52% 0.76% e [lo mamusiM MunHCcTepcTBa 3HepreTuku CIIIA KoMmMmepuecKkue
3arrackl HeDTHU IO UTOTaM ITPOIIIAOH HEIEAU COKPATHUAHCH Ha
6 819,86 9 733,81 15 808,73 22 902,00 o
& N " Pe 7,66 MAH. Dappeseti.
0,78% 2,03% -0,27% 0,27%
KomMmMeHTapHH
94,17 107,13 20,195 1241,86
T T ¥ 4 e COepbaHK: peKopaHasd IIPHOBIAB M MPUTOK BKAQIYUKOB
0,02% 0,70% -0,26% -0,27%
(yMepeHHO IT03UTUBHO);
7 369,50 12,28 6,18% 1130,7 e YpasKaauii: POCT Ha CAyXax (CIIEKyAATHUBHO);
* @ * e
L or 0.00% e s e PocHedThr y3ke T1oayuynaa pAeHsru u3 Kuraag (ymepeHHO
TIO3UTHBHO).
1,3605 33,3672 45,4482 38,8001
o @ * N
0.54% 0.00% 0.13% 0,07% KaoueBasi cTaTHCTHKA Ha CEeroaHsa
e lHnekc motpebureabcKux 1eH 'epmanuu (11:00);
108,0 1490 .
Ve o Exemecsaunsiii oruetr ELIB (13:00);
107,5 N/ 1480
670 e lHnekc noTpebUTEABCKUX 11eH eBpo30HEI (14:00);
06’5 - 1470 e BaarorHbie pe3epBbl LlerTpobanka Poccum (USD) (15:00);
106,5 -
1060 N L 1460 e lunekc norpebureabckux 1eH CIIA (17:30);
’ o - e 3agBKH U IIOBTOPHBIE 3asBKHU Ha I1ocobue 1o 6e3paboTuile B
105,5 T T T T — 1450
09.01.2014  12.01.2014  14.01.2014 CHIA (17:30);
—Rrent  —MICEX e OOBEM IOKYIIOK OOATOCPOYHBIX IleHHBIX Oymar TIC B CIIA
(18:00);
81,2 1850 e Hunekcer IIEAOBOH aKTHUBHOCTH, 3aHATOCTH u
81,0 - r'ﬁ 1840 OPOU3BOACTBEHHON akTuBHOCTU 0T PPC DPusanesrdun
80,8 - 1830 (19:00);
f0.6 1820 e Peun npencenareaa PPC B. Bepuauke (20:10);
’ e [IpomrbIlaeHHOE IPOU3BOACTBO Poccuu (mpens.).
80,4 - - - 1810

09.01.2014 10.01.2014 14.01.2014 15.01.2014
Kopnopa’rnnnme COOBITHA Ha CeroaHs

o JlybAuKkarya mmpeaBapUTEAbBHBIX OIIEPAIIMOHHBIX PE3yABTATOB

Toprossie HAEH HA CErOAHSIIHNI ACHD «Pacnniagckoii» 3a 4 kBapTaa 2013 roga u Bech 2013 ro.
[onzocpouHsle peromeHoayuu Ha catime

e DXY == S&P 500

Cb6epbaHK ao 98,80 / 101,50 Jlepkarsb
BTB 0,04850 / 0,05000 Bmue pbIHKaA
Taszrpom 138,00 / 139,70 Mepxkarb
AYKOWA 1975,0 / 2030,0 BHe peIHKa
Pocuedrs 243,00 / 250,00 ITokynars
Meuea 62,5 / 67,5 Bue peraKa
CeBepcTanb 309,0 / 318,0 ITokynars
Pyclunpo 0,5700 / 0,5800 IMokynars
PCK EBC 0,09050 / 0,09700 TIlokymars

MTC 315,00 / 325,00 Bue peiHKa
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CuTyanuss Ha pbIHKax

Hakanyne wHnekco! akiiuii CIIA BHOBB HPOAEMOHCTPHUPOBAAU
pocTt, nHAeKc mupokoro peiHka S&P 500 mo uroram BYepalrHux
ToproB  mpubaBua  0,52%. [IpaiiBepoM  pocTa  CTaAH
KOpHIopaTUuBHbIE HOBOCTH: Tak, Bank of America yBeAn4yna cBOIO
KBapTaAbHyI0 IpuUObIAL Ha $3 MApA, TeM caMbIM HACTPOUB
UTI'POKOB Ha IO3UTHUBHEBIN Aaf. UyThb paHee ObIAM OITyOAMKOBAHBI
nauabie 1o BBII T'epmanum o uroram 2013 roma: mokasaTeAb
Beipoc Ha 0,4%, Torma Kak roIoM paHee 3SKoHOMHKa OPT
BBIpocaa Ha 0,7%, IIpu 3TOM 3KCIepThl oxXuzaasu pocra Ha 0,5%.
Mudpa okKazasachb HHUXKE MIPEABbIAYIIETO 3HAYEHHUd, U HUKe
OXUIOAaHUM, 4YTO [OBHUHYAO KOTHPOBKH €IUHOM €BPOIIEMCKOU
BaAIOTBl BHU3, IIapa €BpO/aoArap B TE€YE€HHE BUYEPAIIIHErO THSI
cHu3uAaacb ¢ ypoBHa 1,3670 pgo ormerku 1,3582. K
CEerOHSIIHEMY YTPY €BPO OTBIIPAA YaCTh ITOTEPAHHBIX ITO3HUIIHH.
CooTHoIlleHHE €OUHOM €eBpPONIEMCKONM BaAlOThI U JOoAAapa B
HacTosilllee BpeMd HaXoOUuTcd Ha ypoBHe 1,3622.

I[To panusiM MununcrepcrBa sHepreTuku CIHIA KoMMepdecKHe
3arnachkl He(PTH [0 HUTOTaM IIPOIIAOM HEAEAM COKPaTHANUCH Ha
7,66 MaH Oappeaeii. Ha stom doHe koTtmpoBKu Light Sweet
BeIpocAu Ha 1,75% mo $94,20 3a Gouky, Brent momoporkaa Ha
0,60% mo $106,87 3a Gappeab.

Pacrymniue 11eHbl Ha HePTh U yBEAWYEHHE HMHTEpeca UHBECTOPOB
K PUCKY OKaxXKyT IOANEPIKKY poccuiickoii BaatoTe. [loaaraem, B
TE€YeHHE CETONHSIIHEro MOHS COOTHOIIEHHE aoarapa U pydas
Oymer HaxomutThcd B amamnasoHe 33,20-33,40 pybOasg 3a moasap.
[Tapa eBpo/pyOab, 0o HamieMy MHEHHIO OyZeT HaxXOOUTBECS B
npenesax 3HadeHuit 45,05-45,45 pyOas 3a eBpo.

Nunexkc MMBB mo uroram cpean! BbIpoc Ha 1,15% mo oTMeTKHu
1486,51 nmyskra. BHemnuit poH Ha CeromHdAIIHEE yTPO BHOBB
TIO3UTHUBHBIN, aMEpPHUKaHCKHE HWHAEKCHI pPacTyT, A3Ud TaKKe
JOBUXKETCS BBEPX, IIEHbI Ha HE(PTh IOKA3BIBAIOT ITOAOKUTEABHYIO
OHUHaAMUKY, OXKHIaeM ceroJHs JBUKEHUS KOTHPOBOK
poccutickux aknuii BBepX. [loaaraem, ceromua Wumnekc MMBB
HMeeT IIIaHChl IIOAHATHCS K YpoBHIO 1500 IIyHKTOB.

Anexcett Ko3aoB, kaa@ufs-federation.com
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KomMmeHTapuHu

COepbaHK: peKOpAHAsT NPHOBIAP H IPHTOK BKAAAYHKOB
(yMepeHHO IO3HTHBHO)

CGepbauk
Tukep SBER Yucraa npubwiab «Coepbankar 3a 2013 rox mo PCBY 6e3 y4gera
Texkymag neHa, py6 100,7 COOBITHIH ITOCAE OTYETHOH AaThl BhIpocaa Ha 13,4% u cocTaBUAa
IleaeBas LeHa, Py6 132,8 392,6 mapa py6. B 2012 romy uymncras HOpHUOBIAB coCTaBASAA
[MoreH1IMaA pocTa 32% 346,2 mapn pyod.

PekxomeHzamus INoxynatTse
OmnepaloHHbIE pacxodbl yBeAMYHAUCH Ha 9,7%. IIpubbiab mo

yIIAQTBI HAAOTOB IoOBBIcHAAch Ha 9,1% u cocraBuaa 480,5 mapn

Kammrasuzanug, $ MAH. 65 099,01

KoamuectBo AO, MAH. IIIT. 21 586,9 py6' IIPOTHB 440’5 MADPA py6' B 2012 roay.

Koamsecrso All, MaH. mT. 0 Uncras npubbiab 3a nekabpb cocraBuaa 42,1 mapn py0., Toraa
OGopor 3a mecs, $ MAH. 3 067,17 KakK Ha IIpoTskeHHH Bcero 2013 roga 3TOT nokasaTeAb IPHUOBIAU
Hemourux: Bloomberg, ouenia UFS IC 3a MecsI] HaXOOUACH B auarasoHe 28-33 Mapa pyo.

OTHOCHTeAbHAasA AHHAMHKA IL€HbI

(o)
cxririe = naonon MMEB 3a pekabphb memo3uTbl QH3AUIL BbIpocAM Ha 8,7% wmec./wmec.,

4% TOrZla KaK B TE4YEHHE BCEro Trola €XEMeCA4YHbIH I[IPHUPOCT
2% CPEeACTB Ha [EII03UTaxX B OCHOBHOM ObIA Ha ypoBHe 1-2%, a B
0% HadaAe roga HabAIOIAACS OTTOK.

-2%
4,  Pesynemamoel «Cbepbarkar 6 Oekabpe 6bl2ns10sim CUbHbLMU.

6% IIpubbLte okasanacb pekopoHOoU, umo, O0O0HAKO, C8513AHO C
YACMUUHBIM POCNYCKOM pe3epeos (Ha 16,2 mapo pyb.), o0HaKo Ha
9MOM No3uMuUBHble MOMEHMbL He ucuepnvlearomest. Bo-nepsbix,

= MICEX  ====SBER pocm onepayuoHHbIX pacxo0o8 npoooxKaem 3amedNsimsbest, U no

umozam 2004 O/t OCHOBHOU KOMNAHUU XOJN0UH2A He NpesblCust

10%. JlouepHue KOMNAHUuU, cCKopee 8cez20, Yyxyowam 3Imom

nokasamenb, HO, mMem He MeHee, 9MO OueHb O0O0CMOUHBLU

pesysemam, yuumuleast OUHAMUKY PACX0008 8 npoulible 200bL.
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enosumsbl pusnuy makxkKe nokazaniu pekopoHslilL pocm 8
OJexkabpe, umo, KOHEUHO, C8513AHO C HEep8O3HOCMbIO 8 CeKmope
80KpY2 MACCOB020 OM3blEA NUYUEH3IUL U be2cm8oM 8K1A0UUKO8 U3
ManblX U cpedHux 6aHkos. OO0Hako Oekabpb — MPAOUUUOHHO
CUNIbHBLU Mecsiy 0l npusaeueHust exnacog Yy «CoepbaHka», u
daniexo He 8eCb pocm C8513aH C NepemoKoM 8KIA0UUKOS.

B yenom mbL ommeuaem cunibHble peysbmamel 6AHKA 8 KOHUEe
200a, o0Hako nepcnekmugsl 8 2014 200y 8bl2n0AM He CAUULKOM
padyoKHumMu, U xomsi Oasi eocbaHkoe cumyayusi 6onee
b6azonpusmuasi, 200 6ydem Henpocmouim Oasi ecex. «CobepbaHK»
cymeem 8bluzpamb OmM  KOHCOAUOAUUOHHBLLX Npoueccos 8
ompacau, NOAY4U8 UACMb BKAA0UUKO08 U aKmueos 6aHKo8, Y
KOmMOpbLX  O0M3blearomest  JUUEH3UU, O00OHAKO  a2PecCusHo
Hapawusams npubblle KAk 8 npedvldyuwiue 200bl, CcKopee 8cezo,
yYoKe He NoAYUumest.

Oxudaem ymepeHHo no3umusHyro pearkyuro Ha PCBY-
omuemHocms baHkKa, Komopasi, O00Hako, eodsa Jau 6byoem
npoooskumensHoti. Iloka coxpaHsem mapezemvl no bymazam
amumeHma Ha npexxHem YyposHe.

Uaps Baaakupes, bia@ufs-federation.com
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YpaskaAHH: POCT Ha CAyXax (CIIEKYAATHBHO)

Buepa akiuum «Ypaskasus» Ha MOCKOBCKOM OHpIKe II0J0POKAAU
nouty Ha 7% nmo 179,35 pybag, nOpuYeM HUKaKUX

Ypaakaauit KOPIIOPATHUBHBIX HOBOCTEM B KOMITAHUHU He ObIAO. Pe3kuii poct B
Tuxep URKA OymMarax ITPOM3BOOUTEASI CBS3BIBAIOT C TEM, YTO BO BTOPHHUK
Tekymas nena, py6 179,4 6auk J.P. Morgan noBrwicua ornieHky GDR komnaumm Ha 20% c
LHeaeBas nena, pyd 200,0 $20 mo $24 u HU3MEHHA PEKOMEHIAIUIO C «IIPOJAABATB» [0
IoreHrmaa pocra 12% «IEPKATH», OOBSICHSISI 9TO TEM, YTO B MapTe IIEHBI KOHTPAKTAa C
PeKoMeHAaHS MepxaTh  Opa3UABCKUMH ITOTPEOHTEAIMH KAAWUS MOTYT OBITH ITOBBIIIEHBI C
H°Ka3a"‘e‘“‘ $320 mo $350-360 3a TouHy, CFR.
Kammrasuzanug, $ MAH. 15 770,90
Koamdgecto AO, MAH. TIIT. 2936,0 OszgyuerHas 8 omueme J.P. Morgan urgopmayuss 0mHoOCUmMelbHO
Koamdge ctBo ATl, MAH. 1IIT. 0 pocma ueH no KoHmpaxkmam c¢ Bpasunueil enosHe 6eposimHa.
OBopoT 3a MecaIl, $ MAH. 340,03 Bonee moeo, 8 mpemvem keapmasne 2013 zo0a Bpazunus
Hemounur: Bloomberg, ouerra UFS IC AKMuBHO 3aKYynana XJA0pKanuti, u «Ypankanuir yoke 03eyuueas
O HOCH T AL HAs M HAMH KA HeREI HamepeHue Hapawusams cg8oe npucymcmeue 8 3MmMOM PeSUOHE;
akuuu u uaaexca MMBB Ha O0aHHbLL momeHm Bpasunus sensemest uHmepecHuim, xomst U
6% HeboNbUWUM 8 CYMMAPHBIX IKCNOPMHBLX NOCMABKAX KOMNAHUU

3% POLHKOM.

r 0%

Ha npomsokeHuu nocnedHux mpex wmecsiye8 8 bymazax
npouszgooumesnss He 0blL10 BblparKeHHblX OsurkeHull. Iloka
6% cumyauyusl HOA pblHKe KaaAusi ocmaemcst HeonpeoeneHHoU,
UHBECMOPbL HAX00SIMCSL 8 8blokKudamesibHoM nosioxkeHuu. Ha Haw
832710, omuem, gvinyuieHHwulii J.P. Morgan, anosiHe moe2 cmame
Ol  Y4aCMHUKO8 pPbIHKA NCUXO/I02UUECKUM CUZHANOM Ol
nokynok. OOHako Oass mozo, umobbl pocm 8 bymaee
npooosKuUNCs, HeG0CMAMmMOUHO MOJIbKO NPOZHO308 U OXKUOAHUTL.
Bo-nepeblx, Heobxo0umo OoxKoambeCsi, NOKA  «YpPanKaautis
3aKkuouum KoHmpakm Ha nocmaseky yoobpeHuil e Kumail
(803mo2KHO, MO npousoilidem yxe 00 KOHYUA SIHEAPS) — nocse
9Mo20 MO>KHO b6ydem cyoumsb O yeHax nocmasok U 8 oOpyaux
peauoHax. Bo-emopblx, OCHO8HOE 8HUMAHUE 8Ce-maKu 0CMmaemcst
NPUKOBAHHBLIM K B03MOXKHbLM U3SMEHEHUsIM 8 cmpame2uu
KomMnaHuu u 80306Ho8eHUU compyoHuuecmsa ¢ Benopyccuetl.

r -3%
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MICEX URKA

Hawa oyerHra cnpasednusoil yeHvl akyuil «¥Ypankanius» Ha KoHey,
2014 200a cocmasasem 200 pybaeii, pekomeroayus — IEPXKATD.

Anna MuaoctHoBa, mav@ufs-federation.com
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PocuedTr y:kKe moayunHaa ngeHbrH H3 KuTaa (ymepeHHO
IMO3HTHBHO)

«PocHedTh» moAyumAa IIepBBbIH TpaHIin Ipenornsatsl or CNPC,

PocuedTs CcoolIIIMAa BYepa KOMIIAHHSA: CPE/CTBA IIE€PEYHCAEHBI IBYMS
Tuxep ROSN 4acTSIMHU B COOTBETCTBHUH C yCTAHOBA€HHBIM rpaduxkom. Cymma
Texymas neHa, py6 246,2 aBaHca B COOOIIleHHH He yTouHdeTcd. Bloomberg co ccriakoit Ha
LHeaeBas nena, pyd 280,0 CBOM HMCTOYHHKH COOOIIHMAO, YTO MAATEXHU cocTaBuAu $20 mapm,
Torenruas pocra 14% n3 Hux 6osee $10 MApa OBIAO IIOAYYEHO [0 HOBOTOMHHUX
PexomeHAaLHSs Ileima'rb Opas3sgHUKOB. «PocHe(Th» yxKe moayduaa okoao 30% OT CyMMEI
lloxasaTean IIpeonAaThl, IIOATBEPAMA HCTOYHUK, OAM3KHUHM K OOHOMY U3
Kammrasuzanug, $ MAH. 78 147,68 AKIMOHEPOB KOMIIAHHH.
KoamuecTBo AO, MAH. 1IT. 10 598,2
Koamdge ctBo ATl, MAH. 1IIT. o Mol ymeperHHo nosumueHo oyeHusaem mo, umo «PocHegpmo» yoke
OBopot 3a MecsIl, $ MAH. 981,05 Hauana nocmasku no koHmpaxkmam c¢ CNPC u yxxe nonyuuna
Hcmounur: Bloomberg, oyetia UFS IC nepsulii. mpaHul npedonnamsl. Omo Hailidem ceoe ompakeHue 8
0P HOCH oA HaS AU HAMAKA HOHEL OeHeXHbLX NOMOKAX KOMNAHUU U OOJIKHO 0Ka3ame no00eprKKy
akunu 1 ungexca MMBB romuposkam. Kpome moeo, y «PocHegpmuw» ambuUyuo3Hble NiaHbl
3% passumust, U PUHAHCOBblLE pecypcbl. KOMNAHUU hnoHadobsimcesi.

" 0%

ITosumueHbslii MOMeHm, HA HAUWL 832710, 8 MOM, UMO 3anycK
@Mﬂv% Zj KpynHolx npoekmoe 8 PocHejpmu npoxooum 6e3 euoumblx
3adepokeK, K KOMOpblM 8Ce YrKe NPUBbLKIU HA npumepe Opyaux
2ocKomnaruil.

|

-9%

-12%

Hapg Baaakupes, bia@ufs-federation.com
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MICEX ROSN
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HedTs H ras

Tasmpom GAZP 137,39 -0,01 0,25 -0,98 185,0 34,7% MokynaTs 97 476,0
HOBAT3K NVTK 400,00 0,49 2,83 0,08 415,0 3,8% Hepxars 36 398,7
Pocuedrb ROSN 246,20 1,69 1,75 -2,12 280,0 13,7% HepxaThb 78 198,6
AYKOMA LKOH 1989,10 0,46 1,69 -2,50 2640,0 32,7% IokynaTs 50 704,1
Tasnpom HedTH SIBN 146,50 -0,61 -1,38 -0,18 160,0 9,2% HepxaTsb 20 816,8
CypryrHedrTeras (ao) SNGS 28,06 0,62 2,72 -0,91 32,0 14,0% HepxarTe 30 041,5
CypryrHedreras (arm) SNGSP 25,93 1,09 3,47 0,19 20,7 -20,2% IIpomaBaTs -
Taruedrs (ao) TATN 197,50 0,15 0,63 -4,88 210,0 6,3% HepxaTs 12 895,6
Taruedrs (an) TATNP 126,26 0,46 8,56 3,92 115,5 -8,5% IIponasats -
TpaucHedTH (am) TRNFP 83870 -0,01 1,29 -3,08 - - - -
ADR/GDR (USD)

Tasmpom OGZD LI 8,24 -0,48 -0,72 -3,63 12,0 45,6% IMokynaTs 97 534,9
HOBAT3K NVTK LI 129,90 -0,99 -1,22 -5,11 129,7 -0,2% HepxaTs 39 441,6
Pocuedrs ROSN LI 7,30 0,97 1,18 -4,14 8,6 17,8% HepxaTsb 77 366,7
AYKOMA LKOD LI 59,50 -0,17 0,68 -4,72 85,8 44,2% IokynaTs 50 608,5
TasnpoMHedTE GAZ LI 22,13 -0,54 -1,34 -2,08 24,6 11,2% LlepxaTs 20 985,0
CypryrHedreras SGGD LI 8,35 -0,83 0,91 -3,36 10,0 19,8% HepxaTe 29 831,2
Taruedrs ATAD LI 35,53 -0,48 -0,78 -7,04 39,4 10,9% HepxaThb 12 904,1
| s0¢x |
Cbepbank Poccuu (ao) SBER 100,69 1,45 2,54 -0,36 132,8 31,9% IokynaTse 65 141,5
CBepbank Poccuu (arm) SBERP 79,16 1,19 1,42 -1,09 93,0 17,5% HepxaTnb -
Bauk Bospoxaenue (ao) VZRZ 448,00 0,79 0,43 1,13 - - - 318,9
Bauk Bospoxnaenue (arm) VZRZP 119,17 0,00 -0,96 -0,72 - - - -
BTB VTBR 0,05 -0,29 2,17 -1,41 0,065 32,8% HepxaTsb 19 009,3
PocBank ROSB 47,96 0,25 1,05 5,04 - - - 22299
Bauk Cankr-IleTepGypr BSPB 43,05 1,99 5,90 2,52 - - - 567,1
Homoc Bank NMOS 957,30 -1,71 -1,59 -0,28 - - - 3471,9
ADR/GDR (USD)

BTB VTBR LI 2,88 -1,20 1,55 -4,01 4,0 39,1% IokynaTs 18 630,8
Homoc Bauk NMOS LI 14,80 4,08 -0,40 2,07 - - - 3 582,0
C6epbank SBRCY US 12,16 1,00 2,44 -3,26 12,9 6,1% Hepxars 65 624,3
TMK HopuabCKHI HHUKEAb GMKN 5439,00 1,08 5,61 0,72 7080 30,2% IokynaTs 25 794,7
4113 CHZN 126,50 2,43 3,18 4,11 - - - 205,5
BCMIIO-ABrcMa VSMO 7563,70 -0,69 2,63 -0,08 - - - 2 613,5
Meuea MTLR 65,50 1,55 0,77 -1,65 ITepecmotp - IlepecmoTp 817,1
Tloatoc 30A0TO PLZL 806,60 2,63 0,83 3,68 - - - 4 608,1
CeBepcranb CHMF 308,90 -0,68 2,15 -3,17 362,4 17,3% HepxaTsb 7 755,3
MMK MAGN 7,48 1,88 2,38 1,10 11,3 50,6% IokynaTs 2 504,3
HAMK NLMK 54,95 0,73 3,62 -0,42 60,0 9,2% HepxaTsb 9 869,8
TMK TRMK 95,92 1,07 4,29 2,23 133,0 38,7% IokynaTs 2 695,3
Pacnianckast RASP 31,87 0,38 5,70 5,49 119,0 273,4% IokynaTs 671,6
Beaon BLNG 2,50 -0,71 -0,04 -0,83 - - - 86,2
PycAa RUALR 99,54 0,37 6,57 4,39 215,6 116,6% INokynaTse 4 532,3
GDR (USD)

I'MK HOpUABCKHIT HUKEAB MNOD LI 16,44 -0,06 5,38 -1,08 23,6 43,6% IoxkynaTs 26 015,6
4113 CHZN LI 3,55 0,00 0,00 2,90 - - - 192,4
Espas (GBP) EVR LN 1,04 -39,21 -1,61 -7,15 2,8 169,5% IMokynaTs 1 530,0
CeBepcTasb SVST LI 9,29 -0,85 0,81 -6,02 15,61 68,1% IMokynaTe 7778,2
MMK MMK LI 2,93 2,02 2,38 -2,33 4,5 53,8% IokynaTs 2516,0
HAMK NLMK LI 16,55 0,61 2,29 -2,01 27,7 67,4% IokynaTs 9918,8
TMK TMKS LI 11,67 1,57 4,29 -1,02 16,6 42,2% IokynaTs 2 735,4
PycAa 486 HK 0,30 0,00 -1,64 4,35 0,72 138,6% Hoxynars 4702,3
Tloaroc 30A0TO OPYGY US 11,55 0,43 0,43 1,32 - - - 4 403,5
Meuea MTL US 2,31 3,59 0,87 -9,77 - - IlepecmoTp 961,6
ABTOBA3 (a0) AVAZ 11,26 0,88 3,66 3,28 - - - 614,8
ABTOBA3 (an) AVAZP 3,19 1,27 13,09 12,61 - - - -
pynma TA3 GAZA 790,00 1,28 5,31 -6,85 - - - 438,5
Kamas KMAZ 51,75 1,67 2,88 0,06 64,0 23,7% IlokynaTs 1 096,9
PKK OHueprus RKKE 4250,00 0,00 -1,12 2,41 - - - 143,1
COAAEPC SVAV 805,00 -0,35 -0,11 -5,77 800,0 -0,6% Hepxats 826,8
UpkyT IRKT 5,71 -0,24 1,06 1,69 - - - 199,5
oM3 OMZZ 39,25 0,23 0,03 1,13 - - - 341,2
Aspodaor AFLT 83,83 -1,30 0,52 0,02 70,1 -16,4% HepxaTsb 2 790,3
HMTII NMTP 2,89 0,34 3,20 2,11 - - IlepecmoTp 1 667,9
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IloTpeGHTEABCKHE CEKTOD

Anreku 36.6 APTK 19,38 0,26 1,36 -0,51 - - - 61,0
Bepodapm VRPH 943,30 -0,18 0,24 0,14 1440,0 52,7% IMokynaTs 282,7
dapmcTasgapT PHST 1195,00 0,64 0,06 2,41 ITepecmotp - IlepecmoTp 1353,5
I'pynma Pasryasii GRAZ 9,30 -2,72 -1,80 -3,23 - - - 53,0
Tpynna Yepku3oBo GCHE 580,00 0,29 3,02 0,38 - - = 764,2
Jukcu DIXY 405,63 -1,28 0,92 -0,34 623,0 53,6% IoxkynaTs 1516,5
M.Buzeo MVID 295,00 -1,23 -3,43 -1,34 - - - 1589,3
Maraut MGNT 8819,70 5,00 -4,10 -4,33 8440,0 -4,3% HepxaTe 24 994,7
Cuneprusi SYNG 720,00 0,00 -4,00 -4,00 640,0 -11,1% IIpomaBaTs 538,5
ADR/GDR:

X5 Retail Group FIVE LI 17,57 1,97 5,21 4,77 24,6 40,0% HepxaTs 4771,5
Maruur MGNT LI 61,45 3,45 -4,80 7,18 61,4 0,1% LepxaTs 29 054,0
YepKu30B0 CHE LI 12,50 0,40 1,38 1,63 - - - 824,3

OHepreTHKa

"PHIIKH" 3ACKTpOIHEpPreT HKH

PycTuapo HYDR 0,57 0,78 1,12 0,67 ITepecmoTp - IlepecmoTp 6 613,3
®CK EBC FEES 0,092 -0,11 3,24 2,33 0,173 87,4% HepxaThb 3 505,1
HUHTEP PAO ESC IRAO 0,0097 2,62 -1,53 -3,00 0,0207 113,4% HepxaTe 3 034,6
Pocceru RSTI 0,78 0,13 0,00 0,00 ITepecmotp - IlepecmoTp 3 750,9
OnToBasi reHepanHsa

OTK-2 OGKB 0,26 0,16 -0,04 1,53 - - - 855,3
OTK-4 EONR 2,46 -1,30 3,03 4,17 - - - 4 653,0
OIK-5 OGKE 1,16 0,84 0,80 3,56 2,6 120,7% IokynmaTs 1 229,4
TeppHTOpPHaAbHAsI TeHEP allusT

TTK-1 TGKA 0,0068 4,47 5,08 3,78 - - - 789,0
TIK-2 TGKB 0,0010 -2,72 -2,13 -1,23 - - - 42,1
Mocauepro MSNG 0,89 2,50 1,64 1,59 1,8 102,6% IokynaTs 1 058,4
TIK-4 TGKD 0,002 1,18 -4,20 -7,24 - - - 122,9
TTK-5 TGKE 0,0022 -1,33 -1,51 -4,40 - - - 79,3
TTK-6 TGKF 0,0023 -3,09 -7,67 -4,12 - - - 131,1
Boaxckas TTK VTGK 1,72 -1,69 -2,09 -8,47 - - - 1 547,5
TTK-9 TGKI 0,0029 -1,09 -1,15 -1,36 - - - 684,9
Kyabaccanepro KZBE 0,0415 -2,17 -1,96 12,00 - - - 87,9
TIK-14 TGKN 0,0015 41,11 0,66 -3,04 - - - 61,7

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

AeHsHepro-o6. LSNG 2,63 1,35 8,75 13,05 7,690 192,0% IokynaTs 89,6
AeHdHEpro-IIp. LSNGP 11,91 1,32 4,43 4,67 - - - -
MOBCK MSRS 1,31 0,18 -5,74 -5,99 1,353 3,6% HepxaThb 1 906,6
MPCK Cubupu MRKS 0,07 0,14 1,10 -1,06 0,160 128,9% HepxaTs 198,0
MPCK CeBepo-3anana MRKZ 0,03 0,91 -1,17 -2,60 0,084 204,0% HepxkaTsb 79,7
MPCK llentpa MRKC 0,22 -0,05 0,00 1,79 0,969 340,3% HepxaThb 278,4
MPCK Boaru MRKV 0,02 -0,22 1,23 1,10 0,131 468,7% HepxaTs 123,1
MPCK Llentpa u [IprBOAKES MRKP 0,07 0,61 3,26 4,67 0,205 189,9% HepxkaTsb 238,6
HoBocu6upcKaHepro NONG 195,10 - 2,20 8,39 - - - 69,4
ADR/GDR

Mocauepro AOMD LI 1,35 0,00 -4,86 -4,86 - - - 1 074,0
PycTuapo HYDR LI 1,70 0,06 1,07 -1,45 ITepecmoTtp - IlepecmoTp 6 570,2
®CK EBC FEES LI 1,35 0,00 0,00 0,00 2,7 97,2% IokynaTs 3 505,1
MTC MTSS 317,60 0,99 0,79 -3,22 350,0 10,2% HepxkarTs 19 668,8
PocTeaexkoM (ao) RTKM 111,35 0,32 1,02 0,68 150,0 34,7% IokynaTs 8 907,4
Pocreaexkom (am) RTKMP 74,62 1,50 -0,77 -0,03 105,0 40,7% IMokynaTs -
Meradon MFON 1048,40 0,18 -0,95 -5,04 1198,0 14,3% Hepxkarts 19 480,4
A®K Cucrema AFKS 44,30 -1,12 -1,34 -0,94 32,5 -26,6% IIpomaBaTs 12 811,8
PBK RBCM 5,66 -0,70 2,84 0,28 - - - 62,0
ADR/GDR (USD)

MTC MBT US 20,25 -0,10 -2,50 -6,38 21,20 4,7% HepxkaTs 20 922,4
Pocreaekom ROSYY US 20,00 0,00 1,99 -1,57 28,20 41,0% IoxkynaTs 8 899,1
A®K Cucrema SSA LI 31,10 -1,27 -1,27 -3,18 20,00 -35,7% IIpomaBaTs 15 005,8
BreIMnieaKoM VIP US 12,50 0,40 1,30 -3,40 14,19 13,5% HepxaThb 21 959,1
CTC Media CTCM US 12,89 -2,13 -4,38 -7,23 - - - 2 007,1
Yandex YNDX US 43,36 -0,96 2,63 0,49 30,00 -30,8% HMepxaThb 14 129,0
Mail.ru MAIL LI 43,00 1,65 2,50 -3,59 - - - 8991,5
AKpOH AKRN 1117,50 0,13 2,25 -0,58 1603,0 43,4% IoxkynaTs 1357,5
docArpo PHOR 1005,00 5,03 7,50 5,83 1376,00 36,9% INokynaTs 3900,5
Ypaskaauit URKA 179,35 6,65 8,49 4,33 200,0 11,5% HepxaThb 15 781,2

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

HaCTOEIH.I]/II‘;I 0630p IIPENOCTABACH HCKAYHUTEABHO B I/IH@OPM&LH/IOHHOM TIOPSAAKE U HE ABAACTCH IIPEAAOKEHHUEM O IIPOBEACHUUN Ol'lepaL[Hﬁ Ha PBIHKE LIEHHBIX 6yMaI‘, H B 4aCTHOCTH
IpenAOKEeHHEM 00 UX IOKYIIKEe UAHU Npojaxke. Hacrosiuii 0630p COAepKUT HH(MOPMALIUIO, IIOAYIEHHYI0 U3 HCTOYHHKOB, KoTopble OO0 MK «H0 Od 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 KAMEHTA B CBA3H C ee HCIoAb3oBaHHMeM. OLIEHKH M MHEHHS, NIpeACTaBACHHble B HACTOSAIIEM 0630pe,
OCHOBaHBbI €IUHCTBEHHO Ha 3aKAIOYEHHAX aHAAUTHUKOB KOMIIQHHWH B OTHOILUCHHH AaHAAU3HUPYEMBIX LIEHHBIX 6yMaI‘ U SMHUTEHTOB. BO3Ha[‘p6.)K[[eHI/Ie AHaAAUTHKOB HE€ CBsg3aHO U HE
3aBHUCUT OT COAEPKAHHSI aHAAUTHYECKHX 0030pOB, KOTOPBbIE OHH T'OTOBSIT, HAH OT CYIIECTBA AaBaeMbIXx UMH pekoMmenpaiumii. OO0 (MK «HO 3¢ Oc duHaHC», €ro pyKOBOACTBO U
COTPYIHHMKH MOTYT U3MEHHTEH CBOE MHEHHE B OJHOCTOPOHHEM ITopsKe 6e3 06513aTeACTBA CIIEIIHAABHO YBEIOMASITH KOr0-AH00 0 Takux uaMeHeHHsxX. OO0 MK «HO Od Oc PunaHC»,
€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 COTPYAHHUKH TaK:Ke He HECyT OTBETCTBEHHOCTH 3a IPsIMbIE MAM KOCBEHHBIE IIOTEPU H/MAH ylepO, BO3HUKIINA B pe3yAbTare
MCIIOAB30BAHUS KAHMEHTOM HH(MOPMAIMK HMAH KaKoi-An0O ee YacTH IIPHU COBEPIIEHHMH omepanuii ¢ uneHHbIMH Oymaramu. OO0 MK O 3¢ Oc Punanco» He Geper Ha cebs
0053aTEABCTB PETyAIPHO OGHOBAATH HH(OPMAIIHIO, KOTOPAasd COAEPKUTCA B HACTOSAIIEM HOKYMEHTE, HAH HCIIPaBASITE BO3MOXKHbBIE HETOYHOCTH. CIEAKH, COBEPIIEHHBIE B IIPOIIIAOM H
YIIOMSIHYThIEe B HACTOSILEM IOKYMEHTE, He BCerfa SIBAIIOTCS HHIUKATHBHBIMH IASl OIPENEACHHS PE3yABTATOB OyMyIIMX caeAoK. Ha CTOMMOCTB, IIeHy MAHM BEAHYHMHY [0XoZa II0
IIEHHBIM 6yMaI‘aM HUAW IIPOU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOAIIEM AOKYMEHTE, MOTYT OKa3bIBaTh HeﬁAa[‘Ole/IHTHOe BO3ﬂeﬁCTBHe KOAeﬁBj—[I/Iﬂ 06MEHHBIX KypCOB

BaAmT. I/IHBCCTI/IpOBaHHe B II€HHBIE 6yMBI‘[/I HeCeT 3HAYHUTEABHBIH pI/ICK, B CBsI3H C 4YEM KAHEHTy HeOGXOJ.II/IMO HpOBO}II/ITI: COGCTBeHHL]FI aHaAu3 pI:IHKa H UCCA€I0OBaHHE HAE>KHOCTHU
SMHTEHTOB [I0 COBEPIIEHHS CAEAOK. HacTodImii JOKYMEHT He MOXKeT ObITh BOCIIPOM3BENEH ITOAHOCTBIO HAM YACTHYHO, C HETO HEAB3s [eAaTh KOIHMH, BBIIEPKKH M3 HETO He MOTYT
HCIIOAB30BaThCS IASl KaKHUX-AMOO IyOAMKaluii 6e3 IpeIBapUTEABHOro IHCbMeHHoro paspemeHus OOO (MK «HO Od Oc dumancr. OO0 MK O O Oc PuHaHC» HE HeceT
OTBETCTBEHHOCTH 32 HECAHKILIMOHHPOBAHHBIE NEHCTBHUSI TPETHUX AHLL, CBSI3aHHBIE C PACIIPOCTPAHEHHUEM HACTOSILIETO 0630pa HAHM AIOOOM €ro 4acTu.




