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ITocAeaHue 0630PBI M KOMMEHTAPHH:

¥ DACKTPOHHAST II0YTa Ypaskaauii: HTOTH TPETHEr0 KBapTaasa. IlepBhle YCIIeXy HOBOH CTPATErHH
4{: AnasuTHKA A3p0odAOT: CUABHBIE PE3YALTATEI 9M 13 1 oxXHUAaHNE IIPUBATU3ALIMH
Q HAIy KOHTAKTEL IIOAAEPKUBAIOT KOTUPOBKH
Crpareruda Ha 2014 ron. Be3 npaBa Ha omuOKy. PEIHOK aKITHH.
CuTyannsa Ha pbIHKax
T YT Y B e Hakanyme Cenar CIIIA omo6pHA 3aKOHOIPOEKT, KOTOPBIM
-0.39% -0.32% -0,13% 0.09% [MO3BOAUT COKPATUTDL pacxomsl Oroaxkera Ha $1,1 TpaH.
e IlepBuuHble 3asgBKH Ha mocobue mo Ge3pabotuiie B CIIA B
6 815,42 9717,71 15 747,20 22 986,41 o
3 3 * P XO/le TIPOIIAOH HEAEAHM COKPATHAUCH Ha 2 TBIC. 3a9BOK MO0
-0,07% -0,17% 0,11% 1,18% 326 TBIC.
e Hudaanua B CIIIA no utoram roza cocransuaa 1,5%.
93,96 105,75 20,1 1 242,39
* 4 ¥ *
0,12% -1,29% -0,47% 0,04%
KomMmMeHTapHH
7 324.00 12.53 6.18% 0797 e PYCAA BcTaa Ha TpoIly MHpa (YMEPEHHO IIO3UTUBHO);
¥ # ¥ ¥ e PocreaeKoM: Ha AOpOre HepeMeH (I03UTHBHO).
-0,62% 2,04% -8 6.11. -151
1,362 33,4171 45,4885 38,8584 KaroueBass cTaTHCTHKA Ha CEroaHsda
T 4 * e
0.11% 0.00% 0,09% 0.06% e Baaanc 6romkera npaBureabcTBa paniuu (11:45);
L0760 1500 e PoszHuuHbIe nponaxku B Beankobpuraumu (13:30);
’ 1490 e CTpOUTEABCTBO HOBBIX [OOMOB M  pa3pelleHHs Ha
106,5 1 crpouteabcTBO B CIIIA (17:30);
- 1480
106,0 - -0 e IIpowmsbimaenHoe npoussoncTso CIHIA (18:15);
14 .
105.5 4 e lHnekc HacTpoeHUd ITOTpeduTeAe U okuaaeMass HHQMAAIIUS
’ - 1460
B CIIA ot Muuuranckoro YHuBepcuretra (18:55);
105,0 - - - - 1450 .
10.01.2014 14.01.2014 16.01.2014 e OOBgBAEHUE O IIPOIIEHTHOHN CTaBKE€ B Poccuu (HpeJlB.);
—Rrent  —MICEX e [IpombIlaeHHOE IPOU3BOACTBO Poccuu (mpens.);
e Baaanc 6romxkeTra nmpaButeabcTBa Poccuu (mpens.);
81,2 1850 e ToproBrlii 6aranc Poccuwn (rpens.).

81,0 - ,M 1840
80,8 1830 _KOPIIOpPaTHBHEIE COOLITHA Ha CETOAHSA

e 3acemanue coBeta mupekTopoB «kOxkHOTrO Ky3b6accan,

e 3akpbITUE peecTpa aKIIMOHEePOB «ANITeuHOM ceTu 36,6v;

e 3acenaHune coBeTa AUPEKTOPOB «YpasXumanr;

o [lyGamkamus npeaBapUTEABHBIX OIEPAIIMOHHBIX PE3yAbBTATOB
«M.Bupgeo» 3a 2013 roz.

80,6 - 1820

80,4 T T T T T T 1810
10.01.2014 13.01.2014 15.01.2014 16.01.2014

e DXY == S&P 500

Toprossie HAEH Ha CETOAHSIIHUHA AEHb
[oneocpourble pekomeHOauUU Ha catime

Cb6epbaHK ao 98,80 / 101,50 Jlepkarsb
BTB 0,04800 / 0,05000 Bmue pbIHKaA
Tasmpom 136,00 / 140,00 Mepxkarb
AYKOWA 1960,0 / 2000,0 BHue priHKa
Pocuedrs 240,00 / 250,00 Mepxkarb
Meuea 62,5 / 67,5 Bue peraKa
CeBepcrasb 303,0 / 313,0 Mepxkarb
PycTunpo 0,5650 / 0,5800 IMokymnarb
®CK EBC 0,08950 / 0,09700 [TIlokymars

MTC 308,00 / 318,00 Bue peiHKa
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CuTyanuss Ha pbIHKax

Hakanyne Cenar CIIA omoOpHA 3aKOHOIIPOEKT, KOTOPBIM
IIO3BOAHUT COKPaTHUTh pacxomwsl Omomkera Ha $1,1 TpaH.
Oxwupaercs, yuto llpesumaent CoenuHeHHBIX lllTaToB AMepHKH
Bapak O6ama noamuiieT MOKyMEHT B cybbory, 18 saHBaps.
B3ameHn Ha omoOpeHHE CTPYKTYPhI CEKBECTPaA PEeCIyOAMKaHIIbI
MOTYT IIOTPebOBaTh YBEANYEHHUS IIOTOAKA I'OCH0ATA, OMHAKO ITIOKa
OKOHYATEABHO HE U3BECTHBl [IETAAM COTAAQIIEHUS MEeXKIY
KOHKYPHUPYIOIIUMH HapTUIMH.

[TepBuyHbIe 3asIBKH Ha Iocobue 1o 6e3pabotuiie B CIIIA B xome
IIPOLIAOH HEOEAW COKpPaTHAWUCH Ha 2 TBIC. 3a9BOK A0 326 ThIC.,
9TO Ha Te XKe 2 TBhIC. HUXKE OXXUAaHUM. KoAndecTBO ITOBTOPHBIX
oOpallleHu#l o0 HTOTaM ITO3aIIPOIIIAOH HEAEAU YBEAUYHUAHCH Ha
174 toic. 1o 3030 ThIC. 3a9BOK, 3KCIIEPTHI OKUAAHU COKpAIlleHUE
nokaszareadg n0 2850 Teic. Caabble CTATUCTHYECKHE NAHHBIE HE
II0O3BOAMAY aMEPUKAHCKOMY PBIHKY B XO[€ BYEpAalllHEH TOProBOMU
CECCHUU IIPOIOOAKUT HadaThbI¥ HaKaHYHE POCT.

Nudaaiua B CIIA o mroram roga cocraBuaa 1,5%. Ilo mroram
HOs10pa MHOEKC mOTpeOUTEeABCKHX IIeH IO K TOAy BBIPOC AHIIb
Ha 1,2%. IloBbIlllIeHHME TeMIIa pPOCTa IIOoKa3aTeAd OaeT II0BOJ
HaJedThCs, YTO IlepBas 9KOHOMHUKA MHpPa TaKXKe YCKOpPSeT CBOU
POCT, YTO IIO3UTHUBHO.

CooTHoIllEHNE €OUHOM eBpOIIeHCKOM BaalOTbl M Josrapa B
HaCTOsIIIee BpeMsl CTaOMABPHO B HAaXOOUTCs Ha oTMeTKe 1,3615 (-
0,03%). BaaroTHasg mapa eBpo/mooArap TPOAOAIKAET HAXOIUTBHCS
BOAM3u ypoBH4a 1,3600. [Toraraem, B T€4eHHE CETOMHAIITHETO THSI
napa OyzmeT ToproBaThbcd B auarazone 1,3600-1,3650.

Nupekc mmupororo pelHKa S&P 500 mo uroram BuYepamnrHUX
TOproB cokpartuacd Ha 0,13%, dpriouyepcHbI KOHTpaKT Ha S&P
500 B Hacrodiuee Bpemd mnpubaBaser 0,11%. AsmarTckue
UHIEKChl CEroflHd TOPIYIOTCS pa3HOHampaBAeHHO: Shanghai
Composite cHukaerca Ha 0,71%; NIKKEI nognumaeTrcs Ha
0,14%; romkoHrckmii Hang Seng yBeawmumBaercsa Ha 0,73%;
KOSPI repgaet 0,34%; aBcTrpaauiickuit S&P/ASX 200 ceronusa He
Topryercd; nuautickuit SENSEX nonmnxaerca Ha 0,30%.

Poccuiickas BasloTa B Te€Ye€HHE BUEpPAITHUX TOProB HOEIIEeBeAa
Ha S5 komeek (0,15%) um K Bedepy mocturaa 3HadeHus 33,42
py0ag 3a moasap. IToaaraem, COOTHOIIIEHHE POCCHHICKOH BaAIOTHI
U Oosrapa ceromHsd OyZeT HAXOOAWUTHCH B AUAaras3oHe 3HA4YeHUH
33,25-33,50 pybaa 3a moasap. BaaroTHas mnapa eBpo/pyOab
OymeT ToproBathcd B npenesax 45,30-45,65 pyOas 3a eBpo.

Hedrs mapku Light Sweet 3a MuHyBIIIME CyTKH IIofellleBeaa Ha
0,14% mo ypoBusa $94,07 3a Gappeab. CTOUMOCTH
ceBEpOMOPCKOM cMecu HedpTu Brent cuHm3maachk Ha 1,24% mo
ormetku $105,54 3a Gappeab. [loraraem, B Te4YeHHE

CErOMHAIIHErO MHS KOTHPOBKH Brent O6yayT HaxoauTbCsa B
auanasone $105-106 3a 6appeas.

p .@_
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PYCAA
Turep RUALR
Texkyada 1ieHa, pyb 98,7
LleaeBaga 11eHa, pyd 215,6
[ToreH1IMIAA pocTa 119%

PekxomMeHaanus IlokynaTsp

Kanurasusanus, $ MAH. 4 484,84
KoamuecTrBo AO, MAH. IIIT. 1519,3
Koamuectro All, MAH. 1IIT. 0
O6opoT 3a MecsIl, $ MAH. 2,60

Nunekc MMBB o uroramM BYepalllHUX TOPrOB COKpPAaTHACH Ha

0,39% pnmo ormerku 1480,73 mnynkra. BremnHui#i ¢oH Ha
CeromHsIIIIHEE yTPO BHOBbL HEUTPAABbHBIN: aMepUKaHCKHE
UHIEKChl JIEeMOHCTPUPYIOT HEHUTpaAbHYI0 MOHWHaAMUKY, A3ud

OBUXKETCS Pa3HOHAIIPABAEHHO, IIPEHUMYIIECTBEHHO BBEPX, LIEHBI
Ha He(Th YyTb IIPOCEAH, B HUTOI'€ B HaAdaA€ CETOMHSIITHErO IHS
POCCHUHCKHM PBIHOK aKIMH He OyJeT HUCHBITBIBATH JaBAECHUS.
MOZKHO TIIPEeAIioAOKUTh, 4TO ceromHs HWumekc MMBE Oyner
HaxXoOUThCHd B Auaria3oHe 3HadeHUH 1470-1495 nmyHKTOB.

Aaekceit Kosaos, kaa@ufs-federation.com

KomMmeHTapuHu

Hemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEAbHAsA AHHAMHKA Ll€HbI
akuuu U HHAekca MMBB

6%

& 3%
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-3%
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-9%
-12%

18.10.13
25.10.13
01.11.13
08.11.13
15.11.13
22.11.13
29.11.13
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13.12.13
20.12.13
27.12.13
03.01.14
10.01.14

e MICEX e RUALR

PYCAA BcTaa Ha TpoIy MHpa (YMEPEHHO IMO3HTHBHO)

AkmuoHepsl PYCAAa Hagaau yperyaAupoBaThb ABYXACTHHH
KoH(pAUKT. Sual Burrtopa Bekcearbepra, ocriapuBarommi
kKouTpakT PYCAAa c Glencore, oTkazaacd OT (PUHAHCOBBIX
TpebOBaHUM K aAIOMHUHHEBOM KOMIIAHWM M OT30BET UCKU II0
aToMy noBoxmy. OHU ObIAM TomaHbl BecHOM B 2012 roma, Korma
rocionfyH Bekceapbepr AeMOHCTPATHBHO IIOKHWHYA  COBET
nupekTopoB PYCAAa, 0OBHHUB €T0 MEHEIKMEHT B KPHU3HUCHOM
cocrogHuM KoMnaHuu. Celdyac OHa BHOBB IIEPEN AHUIIOM
KpHu3uca, U KOHTPaKT, o0ecrieqyuBaroUiii cTabHuAbBHbBIE ITPOIAKU
— B HHTepecax Bcex BaazeablleB. Ho y Sual ocrarorcsa
HepUHAHCOBBIE TIIpeTeH3MH K En+, Glencore m rocnomuHy

[epunacke B OTHOIIEHUU OOeCIledeHUs IIpaB aKIMOHEPOB
PYCAAa.

Mvt  nosumusHo oueHusaem noso)KUMesnbHble cosusu 8
akyuoHepHom koHgaukme En+ u Sual. Cumyayus Ha polHKe
ANIOMUHUSL celluac O0080JIbHO msKenas, U 3amsiHysuuecs
cyoebHble  paszbupamenvcmga  coz0arom  OONOJSHUMEbHbLE
npobnemol ONsL KOMNAHUU, 8 MOM UUC/IE 8 BONPOCE Nepe2080pPo8 C
Kpedumopamu. Kpome moeo, cnopHslii koHmpaxm c Glencore &
yecnosusix cnabozo cnpoca yske He ble/isiloum Hegbl2OOHLIM OJs
MUHOpUMAapues.

IIpumuperHue cmopoH, cKopee 8ce20, OKarsKem NOJL0KUMeNbHOe
8AUSIHUE HA X00 nepe2o8opo8 C Kpeoumopamu, U orKaxem
YyMmepeHHY noddeprkky Komuposkam P/IP komnaHuu.

Hapga Baaakupes, bia@ufs-federation.com
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Pocreaekom
Tukep RTKM
Texky1iada 1ieHa, pyb 111,5
lleaeBaga ieHa, pyo 150,0

IToreHIIHAA pocTa 35%

PekxomMeHaanmusa IloxkynaTs

Kammrasuzanug, $ MAH. 8 904,68
KoamgectBo AO, MAH. IIIT. 2 669,2
KoamuectBo All, MmAH. 1T, 0

O6opoT 3a MecsIl, $ MaH. 113,34

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAekca MMBB
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MICEX RTKM

PocTeaexom: Ha mopore nepeMeH (IO3HTHBHO)

PocumyiiecTBo MOXKET BBIABHHYTH B COBeT «PocTeaekoMa» OAS
n3bpaHUg Ha BHEOYEPEIHOM COOpPaHUU aKIIMOHEPOB 2 arpeas
HHOCTPAaHHBIX KaHAUAaTOB. C TaKUM IIPeIAOKEHHEM BBICTYIIHAA
camMa KOMIIaHHd. B d4ncae TIIpeTeHOEeHTOB raaBa COBeTa
nupekTopoB  Brunswick Rail, 4aeH coBera AUpPEKTOPOB
«Ypaakaaus» amepukanell Ilon OctamHr (paboTaa B coBeTax
oupekTopoB «nodek» APK «Cucremar), YaeH coBeTa OUPEKTOPOB
Telekom Malaysia, 3kc-gupektTop McKinsey uraabaHery [I3Bun
Beneano 1 4aeH coBeTa AUPEKTOPOB Swisscom, OBIBIINM TOII-
meHemkep Deutsche Telekom aBcrpuen Topcrern Kpenpga.

Ilpueneuerue onbLMHbLX He3asucumblx UHOCMPAHHbBLX
dupexmopos, npexxoe 8cezo, 2080pum 0 mom, umo «Pocmenerxom»
2omoe pabomamsb HAO YayduweHUem NPaKmuKu KopnopamugHozo
ynpasieHust U nosblileHUem OUEeHKU KOMNAHUU UHBECMmOopamu.
Ha emopywo nonosuny 2014 200a 3anaaHupoeaHo Oon.
pasmeweHue axkyuili onepamopa, Kpome mozo, «Pocmenexom»
gr/ioueH 8 naan npusamuzayuu Ha 2014-2016 2. Mol
NO3UMUBHO OUeHUBOEeM NepcneKkmuebl. KOMNaHuu U YysepeHvl 8
mom, umo Kk MmomeHmy SPO pwulHOuHass cmoumocme 6ymaz
KomnaHuu b6yoem svlule mexkyuwux yposreil. Heckonoko mecsayea
Ha3ao yoKke 38yuaia oueHKa ueHbl pazmeuieHust Ha yposHe 120
pybreti, 00HAKO MblL nonazaem, Umo UeHad pasmeuleHust moxem
6bimb evlwe. Hawa oyeHKa cnpagednusoz0 YpoeHsl UeHbl
00blKHOBEHHbIX aKyulli onepamopa cocmaensiem 150 pybneii.

Anna MuaocrHoBa, mav@ufs-federation.com
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Tasnpom GAZP 137,30 -0,07 -1,02 -1,05 185,0 34,7% IoxynaTs 97 266,8
HOBATOK NVTK 393,08 -1,73 1,93 -1,66 415,0 5,6% HepxkaTs 35715,6
Pocuedrs ROSN 243,50 -1,10 0,67 -3,20 280,0 15,0% HepxaTh 77 225,6
AYKOMA LKOH 1975,90 -0,66 -0,17 -3,14 2640,0 33,6% Hokynars 50 292,5
Tasnpom HedTH SIBN 146,85 0,24 0,03 0,05 160,0 9,0% HepxaTsb 20 835,4
CypryTHedreras (ao) SNGS 27,67 -1,38 0,55 2,27 32,0 15,6% LepxaTs 29 582,9
CypryrHedreras (am) SNGSP 25,85 -0,33 3,12 -0,14 20,7 -19,9% IIponasars -
Taruedrs (ao) TATN 197,65 0,08 -0,53 -4,81 210,0 6,2% HepxaThb 12 886,2
Taruedrs (amn) TATNP 121,52 -3,75 4,07 0,02 115,5 -5,0% HepxaTsp -
TpaucHedTh (am) TRNFP 83460 -0,49 0,07 -3,56 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 8,19 -0,67 -1,21 -4,27 12,0 46,6% IoxkynaTs 96 883,9
HOBATOK NVTK LI 129,00 -0,69 1,42 -5,77 129,7 0,5% HepxaThb 39 168,3
PocHedTs ROSN LI 7,23 -0,96 1,12 -5,06 8,6 18,9% HepxaTs 76 624,8
AYKOUA LKOD LI 59,35 -0,25 0,59 -4,96 85,8 44,6% IoxkynaTs 50 480,9
lasnpomHedTH GAZ LI 22,04 -0,41 -0,99 -2,48 24,6 11,7% HepxaThb 20 899,6
CypryrHedreras SGGD LI 8,25 -1,20 0,61 -4,51 10,0 21,2% IlokynaTs 29 473,9
Taruedrb ATAD LI 35,37 -0,45 -0,37 -7,46 39,4 11,4% HepxaThb 12 846,0
| ss0¢x
C6epbank Poccuu (ao) SBER 100,60 -0,09 2,68 -0,45 132,8 32,0% IoxynaTs 64 986,1
CGepbank Poccuu (am) SBERP 79,02 -0,18 1,49 -1,26 93,0 17,7% HepxkaTsb -
Bauk Bospoxnaenue (ao) VZRZ 449,60 0,36 0,58 1,49 - - - 319,5
Bauk Bospoxaenue (arm) VZRZP 117,38 -1,50 -2,99 -2,22 - - - -
BTB VTBR 0,05 -0,82 0,56 -2,21 0,065 33,9% HepxaTsb 18 825,8
PocBank ROSB 46,44 -3,17 -3,25 1,71 - - - 2 156,0
Bauk Caukr-IleTepGypr BSPB 43,01 -0,09 4,83 2,43 - - - 565,7
Homoc Bauk NMOS 958,50 0,13 -1,59 -0,16 - - - 3471,0
ADR/GDR (USD)
BTB VTBR LI 2,86 -0,70 1,24 -4,67 4,0 40,1% IToxynmaTs 18 501,2
Homoc Bauk NMOS LI 14,60 -1,35 0,41 0,69 - - - 3 533,6
Cbepbank SBRCY US 12,03 -1,07 2,12 -4,30 12,9 7,2% Hepxkats 64 922,7
MeTaaAyprusa
TMK HopuAbCKHUY HUKEAB GMKN 5462,00 0,42 6,26 1,15 7080 29,6% IIokynaTs 25 865,1
4913 CHZN 125,50 -0,79 2,50 3,28 - - - 203,5
BCMIIO-ABucma VSMO 7410,00 -2,03 0,14 -2,11 - - - 2 556,6
Meuea MTLR 65,90 0,61 0,61 -1,05 ITepecmoTp - IlepecmoTp 820,9
Tloaroc 30A0TO PLZL 798,10 -1,05 1,41 2,58 - - - 4 552,8
CeBepcranb CHMF 305,10 -1,23 -0,46 -4,36 362,4 18,8% HepxaTe 7 648,4
MMK MAGN 7,52 0,53 3,31 1,64 11,3 49,8% IloxynaTs 2513,9
HAMK NLMK 54,40 -1,00 0,13 -1,41 60,0 10,3% HepxaThb 9 756,4
TMK TRMK 97,92 2,09 6,59 4,36 133,0 35,8% Iloxynars 2 747,3
Pacnianckas RASP 31,30 -1,79 3,99 3,61 119,0 280,2% IoxynaTs 658,6
Beaon BLNG 2,50 0,04 -0,79 -0,79 - - - 86,1
PycAa RUALR 98,66 -0,88 0,19 3,47 215,6 118,5% Ioxynars 4 485,6
GDR (USD)
I'MK HopuABCKH# HUKEAD MNOD LI 16,70 1,58 7,67 0,48 23,6 41,3% IHoxynats 26 427,0
4113 CHZN LI 3,55 0,00 0,00 2,90 - - - 192,4
Espas (GBP) EVR LN 1,04 -38,73 0,68 -6,97 2,8 169,0% IoxynaTs 1533,0
CeBepcranb SVST LI 9,21 -0,86 0,99 -6,83 15,61 69,6% IoxynaTs 7711,2
MMK MMK LI 2,93 -0,07 3,76 -2,40 4,5 53,9% Hokynars 2514,3
HAMK NLMK LI 16,37 -1,09 0,06 -3,08 27,7 69,2% IoxkynaTs 9 810,9
TMK TMKS LI 11,80 1,11 5,17 0,08 16,6 40,7% IokynmaTs 2 765,9
PycAa 486 HK 0,31 0,00 10,43 10,43 0,72 133,7% IokynaTs 4 976,2
Tloaroc 30A0TO OPYGY US 11,50 -0,43 0,00 0,88 - - - 4 384,4
Meuea MTL US 2,26 -2,16 -0,88 -11,72 - - IlepecmoTp 940,8
ABTOBA3 (a0) AVAZ 11,44 1,63 3,27 4,96 - - - 623,9
ABTOBAS3 (am) AVAZP 3,29 3,07 8,31 16,08 - - - -
Tpynma A3 GAZA 742,20 -6,05 -9,48 -12,49 - - - 411,3
Kamaz KMAZ 50,99 -1,47 0,24 -1,41 64,0 25,5% IoxkynaTs 1 079,1
PKK Oneprusa RKKE 4250,00 0,00 2,16 2,41 - - - 142,9
COAAEPC SVAV 785,00 -2,48 -2,00 -8,11 800,0 1,9% HepxaTe 805,0
UpkyT IRKT 5,66 -0,88 -0,02 0,80 - - - 197,5
OM3 OMZZ 39,30 0,13 0,72 1,26 - - - 341,2
Aspodaor AFLT 84,65 0,98 1,99 1,00 70,1 -17,2% HepxaThb 2813,3
HMTII NMTP 2,79 -3,44 1,20 -1,40 - - IlepecmoTp 1 608,2
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IloTpeGHTEABCKHE CEKTOD

Antexu 36.6 APTK 19,32 -0,31 -0,05 -0,82 - - - 60,7
Bepodapm VRPH 942,00 -0,14 0,21 0,00 1440,0 52,9% IMokynaTs 281,9
dapMmcTaHgapT PHST 1210,70 1,31 0,90 3,75 ITepecmoTp - IlepecmoTp 1.369,2
Tpynna Pasryasit GRAZ 9,37 0,75 -1,37 -2,50 - - = 53,3
Tpynna Yepku3oBo GCHE 588,00 1,38 3,18 1,77 - - = 773,6
Jukcu DIXY 398,17 -1,84 -1,69 -2,17 623,0 56,5% Moxynats 1 486,4
M.Buneo MVID 290,00 -1,69 -5,23 -3,01 - - - 1 560,1
MarHuT MGNT 9035,00 2,44 -0,17 -1,99 8440,0 -6,6% Hepxarsb 25 566,6
Cuneprusi SYNG 720,00 0,00 -0,01 -4,00 640,0 -11,1% IIpomaBaTs 537,7
ADR/GDR:

X5 Retail Group FIVE LI 17,62 0,28 4,26 5,07 24,6 39,6% DepxaTs 4 785,1
MarHuT MGNT LI 61,60 0,24 -2,92 -6,95 61,4 -0,3% HepxaTe 29 124,9
Y epKu30B0 CHE LI 12,50 0,00 1,21 1,63 - - - 824,3

OHepreTHKa

"PHIIKH" 3ACKTpOIHEpPreT HKH

Pyclunapo HYDR 0,57 -1,03 0,73 -0,37 ITepecmotp - IlepecmoTp 6 535,2
®CK EBC FEES 0,090 -2,28 1,14 0,00 0,173 91,8% HepxaThb 3 420,3
HUHTEP PAO ESC IRAO 0,0098 0,58 -1,76 -2,44 0,0207 112,2% HepxaTe 3 047,6
Pocceru RSTI 0,76 -1,67 -1,67 -1,67 ITepecmotp - IlepecmoTp 3 682,7
OnToBasi reHepanHsa

OTK-2 OGKB 0,26 -0,12 -1,83 1,41 - - - 853,0
OTK-4 EONR 2,45 -0,51 -0,21 3,65 - - - 4 622,5
OTK-5 OGKE 1,16 -0,24 -1,01 3,31 2,6 121,3% IokynmaTs 1224,6
TeppHTOpPHaAbHAsI TeHEP allusT

TTK-1 TGKA 0,0070 2,97 8,63 6,86 - - - 811,2
TTK-2 TGKB 0,0010 -0,21 -4,37 -1,43 - - - 42,0
Mocauepro MSNG 0,87 -1,56 0,30 -0,00 1,8 105,8% IokynaTs 1 040,3
TTK-4 TGKD 0,002 2,10 -2,14 -5,30 - - - 125,3
TTK-5 TGKE 0,0021 -1,49 -3,37 -5,82 - - - 78,0
TTK-6 TGKF 0,0023 -2,21 -9,03 -6,24 - - - 128,0
Boaxckas TTK VTGK 1,70 -1,19 -2,86 -9,56 - - - 1526,8
TTK-9 TGKI 0,0029 0,14 -1,42 -1,23 - - - 684,8
Kysbaccanepro KZBE 0,0414 -0,36 -17,30 11,60 - - - 87,5
TIrK-14 TGKN 0,0015 1,52 -0,39 -1,57 - - - 62,5

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

AeHsHepro-o6. LSNG 2,58 -1,94 3,32 10,86 7,690 197,7% IokynaTs 87,7
AeHdHEpro-IIp. LSNGP 11,80 -0,85 1,06 3,78 - - - -
MOBCK MSRS 1,25 -4,32 -10,03 -10,05 1,353 8,3% HepxaThb 1821,5
MPCK Cubupu MRKS 0,07 -1,49 -3,28 -2,54 0,160 132,3% HepxaTsb 194,8
MPCK CeBepo-3anana MRKZ 0,03 -0,97 -0,07 -3,54 0,084 207,0% HepxkaTsb 78,8
MPCK llentpa MRKC 0,22 -1,59 -1,64 0,17 0,969 347,4% HepxkaTsb 273,5
MPCK Boaru MRKV 0,02 0,00 -0,61 1,10 0,131 468,7% HepxkaTsb 122,9
MPCK Llentpa u [IprBOAKES MRKP 0,07 -2,77 -0,98 1,76 0,205 198,2% HepxkaTsb 231,7
HoBocu6upcKaHepro NONG 195,10 - 2,20 8,39 - - - 69,3
ADR/GDR

Mocauepro AOMD LI 1,35 0,00 -4,86 -4,86 - - - 1 074,0
PycTuapo HYDR LI 1,68 -1,06 1,14 -2,49 ITepecmoTtp - IlepecmoTp 6 500,7
®CK EBC FEES LI 1,35 0,00 0,00 0,00 2,7 97,2% IokynaTs 3 420,3
MTC MTSS 312,60 -1,57 0,30 -4,74 350,0 12,0% HepxkarTs 19 330,3
PocreaekoMm (ao) RTKM 111,50 0,13 0,68 0,81 150,0 34,5% IokynaTs 8 906,1
Pocreaexkom (am) RTKMP 73,53 -1,46 0,18 -1,49 105,0 42,8% IMokynaTs -
Meradon MFON 1032,90 -1,48 -1,16 -6,45 1198,0 16,0% Hepxkarts 19 163,8
A®K Cucrema AFKS 44,73 0,96 -1,92 0,01 32,5 -27,3% IIpomaBaTs 12 915,7
PBK RBCM 5,65 -0,05 2,78 0,23 - - - 61,9
ADR/GDR (USD)

MTC MBT US 19,89 -1,78 -1,39 -8,04 21,20 6,6% HepxkaTs 20 550,5
Pocreaekom ROSYY US 20,00 0,00 1,99 -1,57 28,20 41,0% IoxkynaTs 8 899,1
A®K Cucrema SSA LI 30,96 -0,45 -2,18 -3,61 20,00 -35,4% IIpomaBaTs 14 938,2
BbuIMIIEAKOM VIP US 12,39 -0,88 2,65 -4,25 14,19 14,5% HepxaThb 21 765,9
CTC Media CTCM US 12,84 -0,39 0,47 -7,59 - - - 1999,3
Yandex YNDX US 43,76 0,92 -1,04 1,41 30,00 -31,4% HMepxaThb 14 259,3
Mail.ru MAIL LI 43,00 0,00 3,14 -3,59 - - - 8991,5
AKpOH AKRN 1093,70 -2,13 -2,21 -2,70 1603,0 46,6% IoxkynaTs 1 326,6
docArpo PHOR 1012,10 0,71 8,48 6,58 1376,00 36,0% INokynaTs 3922,2
VYpaskaauit URKA 180,62 0,71 9,17 5,07 200,0 10,7% HepxkaTsb 15 869,2

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

HacTosiiuit 0630p IIpe1oCTaBAGH UCKAIOYHTEARHO B HH(MOPMAIIMOHHOM IIOPSIIKE U He SIBASIETCS IIPEIAOXKEHHMEM O IIPOBEIeHHM OIlepaluii Ha PhIHKE IIEHHBIX OyMar, U B JaCTHOCTH
peIAOKEeHHEM 00 UX IOKYIIKE HAHM Npojaxke. Hacrosiiuit 0630p COAepKUT HH(MOPMALIUIO, IIOAYIEHHYIO U3 HCTOYHHKOB, KoTopble OO0 MK «HO 3¢ Oc PunaHc» paccMarpuBaer 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 €€ HCIOoAb30oBaHHMeM. OLIEHKH M MHEHHs, NIPeACTaBACHHbIE B HACTOSINEM 0630pe,
OCHOBaHBbI €IUHCTBEHHO Ha 3aKAIOYEHHAX aHAAUTHUKOB KOMIIQHHWH B OTHOILUCHHH AaHAAU3HUPYEMBIX LIEHHBIX 6yMaI‘ U SMHUTEHTOB. BO3Ha[‘p6.)K[[eHI/Ie AHaAAUTHKOB HE€ CBsg3aHO U HE
3aBHCUT OT COJAEPIKAHMS aHAAUTHYECKHX 0030pOB, KOTOpPhIE OHU TOTOBST, HAM OT CyLIECTBA JaBaeMbIX UMH pekoMmeHgaruii. OO0 UK (O 3¢ Oc duHaHC», €ro pyKOBOACTBO U
COTPYIHHMKH MOTYT U3MEHHTEH CBOE MHEHHE B OJHOCTOPOHHEM ITopsKe 6e3 06513aTeACTBA CIIEIIHAABHO YBEIOMASITH KOT0-AH00 0 Takux uaMeHeHHsxX. OO0 MK «HO 3¢ Oc PunaHey,
€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», €ro PyKOBOACTBO M COTPYAHHUKH TaK:Ke He HECyT OTBETCTBEHHOCTH 3a IIPSIMbIE MAHM KOCBEHHBIE IIOTEPU H/MAM ylepO, BO3HUKIINI 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, KOTOPAas COAEPKUTCA B HACTOSIIEM AOKYMEHTE, HAH HCIIPABASITE BO3MOXKHbBIE HETOYHOCTH. CII€AKH, COBEPIIIEHHBIE B IIPOIIAOM U
YIIOMSIHYThIEe B HACTOSILEM IOKYMEHTE, He BCerfa SIBAIIOTCS HHIUKATHBHBIMH IASl OIPENEACHHS PE3yABTATOB OyMyIIMX caeAoK. Ha CTOMMOCTB, IleHy MAHM BEAHYMHY [0Xoza II0
IIEHHBIM 6yMaI‘aM HUAW IIPOU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOAIIEM AOKYMEHTE, MOTYT OKa3bIBaTh HeﬁAa[‘Ole/IHTHOe BO3ﬂeﬁCTEHe KOAeﬁBj—[I/Iﬂ 06MEHHLIX KypCOB
BaAmT. I/IHBCCTI/IpOEaHHe B II€HHBIE 6yMBI‘[/I HeCeT 3HAYHUTEABHBIH PHCK, B CBA3H C 9Y€EM KAHECHTY HeOGXOlII/lMO IPOBOAUTE COGCTBCHHLlﬁ aHaAu3 PbIHKA U HUCCAE€NOBAHHE HAAEXKHOCTH

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 IMHCbMeHHoro paspemenus OOO (MK «tO Od Oc dunanc». OO0 MK «O Od Oc duHaHC» He HeceT
OTBETCTBEHHOCTH 32 HECAHKILIMOHHPOBAHHBIE NEHCTBHUSI TPETHUX AHLL, CBSI3aHHBIE C PACIIPOCTPAHEHHUEM HACTOSILIETO 0630pa HAHM AIOOOM €ro 4acTu.




