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ITocAenHHe 0630pPHI H KOMMEHTAPHH:

e DACKTPOHHAS [IOYT MeueAa: TS3KEABIH, HO TAOAOTBOPHBIN IO
¢ AHaAUTHKA
g - Ypaskaauii: UTOTH TPEThEro KBapTaasa. [lepBble YCIIEXH HOBOM CTPATETHH
fii Hamwu xomTakTEI
Crparerusa Ha 2014 roa. Bes npaBa Ha omubky. PeIHOK aKITHi.
CuTyannsa Ha pbIHKax
e e e e e MexxnyHapooHBIH BaAIOTHBIH (DOHZ YBEAWYHA OLIEHKY pPOCTa
0,62% 0,10% 0,28% 0,67% raobasbHOM SKOHOMHKU B 2013 romy mo 3% HW  IIOBBICHA
nporHo3 pocta Ha 2014 rox mo 3,7%.
6 834,26 9 730,12 15 795,96 23 033,12
3 & 3 Y e Onenka pocra BBII P® B 2013 romy ocraBaeHa MB® Ha
0.08% O 15% O1i% 0.22% oBHe 1,5%, mmporuo3 pocta B 2014 ro CHHKeH (POHIOM
?
1o 2,0%.
94,97 106,73 19,8825 1241,41 o ,
* * 4 3 e PefiTuHroBoe areHTcTBO Moody's yAyYIIHMAO IIPOTHO3 IIO
0:22% 2207 2 B pocTy poccuiickoi 3koHoMuKH Ha 2014 rox ¢ 1,5% mo 1,9%.
7 371.00 1287 o 18% L0413 e MOA m[OBBICHAO TIIPOTHO3 POCTAa MHUPOBOTO NOTpPeOAeHUS
0 1) U L Hedptu B 2014 rony Ha 1,3 maH OGappeaedt B cyTku mo 92,5
0,44% 3,46% 18 6.1m. 133,3
MAH.
1,3561 33,9399 46,0687 39,3818
@ v o ¥ KomMMeHTapHH
0,07% 0,00% 0,10% -0,11%
e HopHHKEAB IpoaaeT 30A0TO (YMEPEHHO O3UTUBHO);
108,0 1510 e PYCAA: moporo# nenieBbIi anlOMUHUH (IIO3UTUBHO);
107.0 . - 1500 e Meracon 3amymaacas o 1npuobperenun «Teae MU
L 1490 (YMepeHHO IT0O3UTUBHO).
106,0
- 1480
KarouyeBasi CTaTHCTHKA Ha CEroaHs
105,0 + - - - - 1470
15.01.2014 17.01.2014 21.01.2014 e YpoBeHb 06e3paloTHIIBI W H3MEHEHHE dYHCAA 3asIBOK Ha
e——prent ==———MICEX nocobwue 110 6e3paboruile B Beankoopuranuu (13:30);
e JIpoTokoAa 3acemaHus KOMHTETa II0 KPEIUTHO-IAEHEKHOH
81,4 1845 noautuke BeankoOpuranuu (13:30);
81,2 1840 ¢ «KpacHaga kaura» CIIIA (17:55).
81,0 - - 1835
KopropaTHBHBIE COOBITHSI Ha CETOAHS
80,8 ' 1830 - S
J o JlyOaukarusa orepaitioHHOH otdeTHocTH «O'Kei» 3a 4

80,6 ; ; ; ; ; ; 1825 kBaprtaa u 2013 roz;

15.01.2014 16.01.2014 20.01.2014 21.01.2014
e 3acenmaHue coBeTa AUPEKTOPOB «PocHedTH.
e DXY === S&P 500

Toprossie HAEH Ha CETOAHSIIHUHA AEHb
[oneocpourble pekomeHOauUU Ha catime

Cb6epbaHK ao 100,00 / 102,50 Bue preiHKa
BTB 0,04730 / 0,04880 BHe pbIHKaA
Taszrpom 141,00 / 150,00 Mepxkarb
AYKOWA 1980,0 / 2020,0 Bue priHKa
Pocuedrs 244,00 / 252,50 Mepxkarb
Meuea 60,0 / 70,0 Bue prerHKa
CeBepcrasb 307,0 / 315,0 Mepxkarb
Pycluapo 0,5600 / 0,5720 Hepxkarb
®CK EBC 0,08950 / 0,09380 [lepxkars

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

Buepa MB® omyboankoBaa mpokaan World Economic Outlook
(ITepcriekTUBEBI pa3BUTHA MHUPOBOH 9KOHOMUKH).
MeskayHapoaHBIH BaAIOTHBIA (POHA YBEAWYHA OLEHKY pocTa
raobaabHOM 3KOHOMHUKH B 2013 roxy m0 3% U ITOBBICHA ITPOTHO3
pocra Ha 2014 rom mo 3,7%. B okTabpe skcrepthl oHAA
CHH3HAM IIPOTHO3 pPOCTa MHPOBOM 3KOHOMHKH 10 2,9% B 2013
rony u no 3,6% B 2014 rony. Kak BuUAHO U3 IIpeaCTaBA€HHBIX
nudp, MOBBIINIEHHE HE CTOAb 3HAYUTEABHOE, HO BaK€H APYyrou
dakTOp: BIEPBBIE 3a IIOCAeAHHE 0e3 Maaoro aBa roga MBOD
MOBBIIIAET CBOM OXKHUAAHUS 10 AUHAMHKe raobasbHoro BBII, u
5TO HE MOXKET He HacTpauBaThb UTPOKOB HA, IIyCTh OCTOPOXKHBIN,
HO omnTUMHU3M. B3rasm MB® Obia yAydYII€eH [0 IIEAOMY Py
9KOHOMHUK, a BOT II0 pPOCCHHCKOH — HeT. CoraacHO MHEHUIO
skcrniepToB ¢ouaa, BBII PP yBeanmunaca B 2013 rogy Ha 1,5%,
YTO COOTBETCTBYET OKTSIOPBCKOMY IIPOTHO3y MezKayHapo HOTo
BaAloTHOTO oHAa, a B 2014 romay HporHO3UPYETCs YCKOpeHHe
AUIIE [0 2%, YTO HUZKE IIPOTHO3a TPEXMECAYHOM AaBHOCTHU B
3%. OmHOBpPEMEHHO PEeUTUHIOBOe areHTCTBO Moody's yAydImmao
IIPOTHO3 II0 POCTY pPoccHUMcKol sroHOMUKHU Ha 2014 rom c 1,5%
1o 1,9%.

Ha sTom ¢poHe cooTHOIlEHME eOMHON €BPOIIEHCKON BAaAIOTHI U
JoAAapa BO BTOPHHK HEMHOTO BBIPOCAO, U B HACTOSIIEE BpPEMS
Haxogutca Ha orMmerke 1,3561 (+0,11%). [lonaraem, B TeueHUE
CEeTrOOHSIIIIHETO MOHS BaAlOTHas Ilapa eBpo/moasap Oyxmer
HaxXoauThCs B auamnaszode 1,3550-1,3620.

MesxknyHapogHoe sHepreTHdeckoe areHTcTBO /IEA/ moBwIicHAO
IIPOTHO3 pocTa MHUpPOBOTrOo motpebaenHus Hedptu B 2014 romy Ha
1,3 MaH Gappeaedt B cyTku 1o 92,5 MaH OGappeaeii. ITo MmHeHUIO
S9KCIIEPTOB AareHTCTBAa, 3TO IIPOM30MIAET 3a CYET YCKOPEHHT
rAOGAABHOTO 3KOHOMHYECKOTO pocTa. [loBbIIIIeHHE [IPOTHO3a
IIO3UTUBHO OTPAa3UAOCE Ha CTOMMOCTH YEPHOI'0 30A0TA.

Hedre maprm Light Sweet B xome BYepamrHHX TOPToB
nomopoxasa Ha 1,66% mo ypoBHs $95,42 3a Gappeab.
CTOHUMOCTE CeBEPOMOPCKOH cMecu HepTH Brent yBeanmumaack Ha
0,67% mo $107,05 3a 6Gappeab. Ilonaraem, B Te4eHHE
CETOMHSAIIHET0 [OHSA KOTHPOBKH Brent Oyayr HaXoguTbCs B
muanasone $106-107,50 3a 6Gappeas.

AzpaTcKue pBIHKU B IIPEAABEPUU O4YEPENHOTO 3aceaHus banka
dnonun ceromHd B HOpeumyllectBeHHO B Iatoce: NIKKEI
cumxkaercsa Ha 0,42%; Shanghai Composite pacrer Ha 1,67%);
roHkoHrckuit Hang Seng mnomumMmaerca Ha 0,08%; KOSPI
npubaBAsieT 0,06%,; aBCTpasuHCKUH S&P/ASX 200
cokparrnaercd Ha 0,31%; unmutickuti SENSEX moapacraer Ha
0,10%. PrrodepcHBIN KOHTPAaKT Ha HHAEKC IIHPOKOIO PBIHKA
S&P 500 B Hacrogmmii MoMeHT popoxkaer Ha 0,14%, cam
uaaekc S&P 500 o uroraM BuUepallHUX TOProOB ITOBBICHACS Ha
0,28%, npu sToMm mHAEeKC Dow Jones cuu3uacda Ha 0,27%.
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Poccutickag BasroTa Ha (poHe oTKaza Banka Poccuu oT 1ieAeBBIX
UHTEPBEHIUH B Te4YeHHE BUYepalllHUX TOProB IIPOAOAKUAA
ocrabaeHue, nonemeBeB Ha 18 komeek (0,53%) u kK Beuepy
nocturaa 3Hadenus 33,94 pybas 3a  goasap. Iloaaraew,
COOTHOILIEHHE POCCHUHCKOH BaAIOTBI U OdOAAAPA CEromHda OyaeT
HaxXOOUTbCS B mauanasoHe 3HadeHuit 33,85-34,20 pybasg 3a
noarap. BaarorHas mapa eBpo/pyOab OymeT TOproBaThCd B
npenesax 46,05-46,40 pybaga 3a eBpoO.

Wnnekc MMBDB 1o uroraM BuYepalllHHUX TOProB IIOOHSAACH Ha
0,62% mo ormerku 1504,68 nynkta. M BHOBBL pocT UHOekca
MMBB o6ycaoBaeH ocaabaeHHEM PyOAsi, KOTOPBIA IOAEIIEeBEA B
noHeneAbHUK Ha 0,53%, pyOaeBble IIeHBI aKIIUP TOAHUMAIOTCH,
y4UTbIBas KypCOBYIO pas3HHUIly. BHemrHu#t ooH Ha ceromHsIlHee
YTPO CAOXKHUACA HEUTPaAABHBIM — YMEPEHHO IIO3WTUBHBIMH,
doproYepCHBbIE KOHTPAKThl Ha aMEpPHKAHCKHE WHIAEKChl aKIUuh
LOPpO3KaIoT, A3Us IIPEUMYIIIECTBEHHO ABUKETCSI BBEPX, LIE€HBI Ha
HedTh B IIAIOCE, OOMHAKO B Te4YeHHE BUEepAaIllHero AHs ObIAM U Ha
0oaee BbrICOKUX ypoBHaX. Ha atom ¢one Muaekc MMBBE Bpsa au
CMOXKeT yAepKaTb B3STyI0 Buepa oTMeTKy B 1500 IyHKTOB.
[Toaaraem, ceromasa HWMumekc MMBBE 6Oymer HaxomuTbCcsa B
auanasoHe 3HadeHuit 1485-1510 myHKTOB.

Anexkceit Ko3aoB, kaa@ufs-federation.com

KomMmeHTapHH

HopHHuKeAB IIpozaeT 30A0TO (YMEPEHHO IMO3HTHBHO)

PYCAA I'MK «HopuAbCKUiT HUKEAB» Hadara U30aBASITBCS OT 3apyOezKHBIX
Tuxep RUALR aKTHBOB: IIEPBBIMU CTAAHM  30AOTOPYOHBIE KOMIIAHUU U
Texymas nena, py6 115,3 HUKEAEBBIM IIPOEKT B ABCTPAAWM, MOPOAAHHBIE MECTHOMY
Leaesas nena, py6 215,6 xoAmuHTy Saracen. OT CHEAKHM KOMIIAHHS IIOAYYHUT OKOAO $40
Ilorenuuaa pocra 87% MAH. Ho B macirrabax T'MK aTa caeaka He3HAdYMUTEALHA, a HAWTHU
M MOKyHaTeAell Ha HHUKEAEBBIE IIPOEKTHI 3a pybexoMm Oymer
IloxazaTeAH CAOIKHEE.
Kammrasmsanusg, $ MAH. 5 159,33
Koarrae cTBo AO, MAH. IIIT. 15193 MbL ymepeHHO no3sumueHo oueHusaem nepsvle wda2u HA SMom
KoamdecTBo All, MAH. IIT. 0 HanpasieHuu, maxKk Kak eblpyueHHble cpedcmea KOMNAHUSL
OBGOpOT 32 MecHIl, $ MAH. 4,41 Hanpagum aKyuoHepam 8 eude cheyuaibHblx ousudeHoos. Ho
Hemounur: Bloomberg, oyerxa UFS IC noka peub udem 0 HebONbULUX AKMUBAX, CMOUMOCMb KOMOPbLLX
HesHauumenvHa 6 macwmabax «HopHuxens». Bonee sHauumbim

OTHOCHTEABHAS AHHaAMHKA II€HBbI

akuuu u HEIekca MMBB cobbimuem MmorKem cmambs, HANPUMED, NpPooarka nakema e
20%

sy, HHmep PAO»,

10%

5%

0%

-5%

-10%

-15%

!

Hapga Baaakupes, bia@ufs-federation.com
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HopHuKkeABb
Turep GMKN
Tekymasa 1iesa, pyb 5597,0
LeaeBada 11eHa, pyd 7080,0

IToreH1IHaA pocTa 26%

PexomMeHOanus IToxynaTe

Kamuraauzanus, $ MaH. 26 083,86
KoamuectBo AO, MAH. IIIT. 158,2
KoamuectBo All, MAH. 1IIT. 0
O6opor 3a MecHIl, $ MAH. 708,22

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHBI
aKuHH H HHAekca MMBB
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PYCAA: moporos neiieBbIH aAFOMHHHH (IIO3HTHBHO)

Kypc aknuit PYCAAa BYepa npu OTCYTCTBHUH IBHBIX HOBOCTHBIX
II0BO/IOB HEOXKUJAHHO PE3KO MOMAHSACH: Ha 'OHKOHICKOM OHpke
(HKEx) Oymarm mnomopoxkaaum Ha 10,48% (kanurasusamus
cocraBuaa $5,36 Mapn), PIP Ha MoOCKOBCKOM GHUpP¥Ke BBIPOCAU
Ha 9,69% (175 wmapm py0.) mpm poctre wuHaekca «MMBB
MeTaaayprusi» Ha 1,69%. Bymaru Alcoa Buepa Ha NYSE Takske
nogopoxaan: K 20:30 1o MOCKOBCKOMY BpPEMEHH €€
KalluTaAM3allus BbIpocaa Ha 6,7% — mo $12,98 mapa.

Pocm 6 Oymazax QiuiOMUHUEBbLX KOMNAHUL C€8513aH C
ucmopuueckum pexopoom npemuil Kk ueHam Ha LME, komopwvle
2omoebl. naamums nompebumenu 3a bblcmpyro nocmaskKy
memanna. ITo oanHeim Bloomberg, euepa smu npemuu 0ocmuzaiu
pekopoHbix $350 3a moHHy. Takum 06pasom, peanbHasl ueHa
nocmagok onsi PYCAAa moxem npeeviuuams $2150 3a moHHY,
umo yoke s8/51emesi OueHb Hensoxoll yeHoll (8 npouisiom 200y,
darke ¢ yuemom npemuil, yeHvl 6biu Huxe $2000 3a MOHHY).
Omuacmu 3smo c8513aHO C a)Kuomakem 60Kpyz smbapzo Ha
skcnopm 6okxcumos u3 HHOOHe3uu, Komopoe npugeno K
YOOpOIXKAHUIO Cbipbsi OAsL Kumailckux npouzgooumeneil. U
CMUMYAUPOBATIO JIOKASLbHBLU Oepuyum.

Iloka paHo 2o0eo0pumb 0 NONHOUEHHOM S0CCMAHOBIEHUU UEH HA
antoMUHUl — ubepanusayus ckaaockux npasun Ha LME donxxHa
CKOpO ecmynume 8 CWly, Umo Ynpocmum nocmagouHyro
mopz08at0 uepes OUpIKY U MoxKem He2amusHO CKa3ameCsi HaA
npemusix. Tem He MmeHee, JIOKANIbHASL HEX8AMKA Memaiia
oKa3bl8aem XoOpouwyto N000epPIKKY UeHam, A pocm yeH Hanpsmyro
ckasvleaemest Ha uHaHcosblx nomokax PYCAAa, komopwblil
gblugpbleaem oOm YeenuueHuUs. UeH Hanpsimyro, Ovicmpee
bonbuwiuHcmea Opyeux npousgooumeseti, mak Kak 00as
NpooyKyuu KOHEeUHo20 nepeodesia 8 e20 Nnpooaxax He OueHb
8bLCOKASL.

Hapga Baaakupes, bia@ufs-federation.com
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Meradon 3aaymaaca o mnpuobpereHun «Teae MHI»
(yMepeHHO IO3HTHBHO)

denepasbHass aHTHMOHOIIOABHAS cAyxkbOa Pd ynoBaeTBopuraa

Meradon xonatanctBo «Hat Bait Hat XoaguHr», nod4epHEM KOMIIaHUH
Tuxep MFON «Meracdona», o mnpuobperennu 100%-¥1 [oAM B yCTaBHOM
Tekymas nena, py6 1062,1 kanutaae «Teae MUI». Panee, B auBape 2013 roma, paspellieHue
LleaeBas 1eHa, py6 1198,0 ®AC Ha nokynky «Teae MUI» yzxe noayuua PocreaekoM, omHako
Torenruas pocra 13% COEAKA TaK U HE COCTOSIAACK.
PexomeHOauus HdepxaTh o o
«Teae MUT» mipemocTaBAsieT YCAYTH (PUKCUPOBaHHOU Teae(pOHHOM
Karmraausarus, $ MAH. 19 392,88 cBg3u, ycayru [P-teaepoHmMHM U IHepemayu  OaHHBIX  Ha
KoarraectBo AO, MAH. TIIT. 620,0 TeppuTopur HoBoro YpeHrod, a Tak:Ke HaXOAAIIMXCSI BOAM3HU
Koamaectso All, MAH. TITT. 0 ropoaga Tras3oBBIX MecTopoxkaeHUuM. Bripyuka «Teae MUTa» 1o
OBopoT 3a MecaIl, $ MAH. 10,02 utoram 2012 1. cocraBuaa 215 MAH pyO., YUcTad TPUOBIAL —
Hemounurk: Bloomberg, ouenka UFS IC 42,5 MAH py6
OTHOCHTEABHAS AHHAMHKA HEHbI B cpeoHem no menekoMmMyHUKAUUOHHOU Ompacau pblHOUHAS

axuuy n unaexca MMBB CMOUMOCMb KOMNAHUIL C PA3BUSAIOULUXCS. PbIHKO8 OUEHUBAEmC s

8 08e 8e/IUUUHbL 8bIPYUKU, cOOMBEMCMEEHHO, cmoumocms «Tene

MHI», no Hawum pacuemam, MmoxKem Obimb OUeHeHa

npubnusumenosHo 6 400 maH pybneii. Ha kKoHey mpemwbezo

1% keapmana Ha cuemy onepamopa 6bLio okono 19  mapo

-15%  c80O0OHBIX OEHEeINHbLX cpedcms, NOIMOMY B03MOINHASL NOKYNKaA
«Tene MHI» He cKkaxrxemcsi HA QUHAHCOBOM NOJOIKEHUU
onepamopa. [lpyzoli 8onpoc, HACKOIbLKO NO3UMUBHbIM OJsl
«Meeagporar» morxkem b6blmb npuobpemeHue axmusa.
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Obwas evipyurka «MeaagporHar no umozam 2013 200a, no Hawum
npozHo3am, cocmasum 295 mnapo pybneti, umo 8 HeCcKOJIbLKO
comen pas npesgvluiaem golpyurky «Tene MHI». B mo xxe apemsi,
celiuac, Koz0a @6blpyuka onepamopog «DoAbUWONU MmpolKu»
Haxooumest no0 OdesleHuem U3-3a Y8enuUeHUsT KOHKYpPEeHUUU 8
ompacau, 3amedsreHust pocma aboHeHmcKol 6asbl, eapuaHm cC
npuobpemeHuem HebobUL020 PE2UOHAIbHO20 ONepamopa Moxem
6bimb oueHb kcmamu. OueHusaem coodbuieHue NO3UMUEHO OAs
KOMuUpOo8OK KOMNAHUU.

Anna MuaoctHoBa, mav@ufs-federation.com
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Tasrpom GAZP 145,71 4,26 6,05 5,02 185,0 27,0% Hoxynars 101 634,7
HOBATOK NVTK 405,80 0,07 1,94 1,53 415,0 2,3% HepxkaTs 36 303,4
Pocuedrs ROSN 250,18 0,15 3,34 -0,54 280,0 11,9% HepxaTh 78 122,0
AYKOMA LKOH 2000,10 0,16 1,02 -1,96 2640,0 32,0% Hokynars 50 124,3
Tasnpom HedTH SIBN 147,95 0,04 0,37 0,80 160,0 8,1% HepxaTsb 20 668,2
CypryTHedreras (ao) SNGS 27,92 0,01 0,13 -1,40 32,0 14,6% LepxaTs 29 388,3
CypryrHedreras (am) SNGSP 25,85 -0,52 0,78 -0,12 20,7 -19,9% IIponasars -
Taruedrs (ao) TATN 199,67 -0,01 1,25 -3,84 210,0 5,2% HepxaThb 12 817,3
Taraedrs (am) TATNP 122,62 0,09 -2,43 0,92 115,5 -5,8% IIpoxasaThk -
TpaucHedTh (am) TRNFP 84049 0,30 0,20 -2,88 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 8,59 4,18 3,74 0,47 12,0 39,7% IoxkynaTs 101 677,7
HOBATOK NVTK LI 131,00 -0,53 -0,15 -4,31 129,7 -1,0% HepxkarTs 39 775,6
Pocuedrs ROSN LI 7,37 0,34 1,94 -3,22 8,6 16,7% DepxaTs 78 108,6
AYKOUA LKOD LI 59,00 0,08 -1,01 -5,52 85,8 45,4% IoxkynaTs 50 183,2
lasnpomHedTH GAZ LI 21,95 -0,45 -1,35 -2,88 24,6 12,1% HepxaThb 20 814,3
CypryrHedreras SGGD LI 8,22 -0,24 -2,38 -4,86 10,0 21,7% IlokynaTs 29 366,8
Taruedrb ATAD LI 35,36 -0,70 -0,95 -7,48 39,4 11,4% HepxaThb 12 842,3
| ss0¢x
C6epbank Poccuu (ao) SBER 102,14 0,18 2,91 1,08 132,8 30,0% IoxynaTs 64 964,6
CGepbank Poccuu (am) SBERP 81,10 -0,09 3,67 1,34 93,0 14,7% HepxkaTsb -
Bauk Bospoxnaenue (ao) VZRZ 449,50 0,94 1,12 1,47 - - - 314,5
Bauk Bospoxaenue (arm) VZRZP 118,00 0,85 -0,98 -1,70 - - - -
BTB VTBR 0,05 -0,04 -1,71 -2,82 0,065 34,7% HepxkaTs 18 421,3
PocBank ROSB 45,07 -3,10 -5,79 -1,29 - - - 2 060,2
Bauk Caukr-IleTepGypr BSPB 41,90 -0,85 -0,73 -0,21 - - - 542,6
Homoc Bauk NMOS 959,00 -0,73 -1,54 -0,10 - - - 3419,4
ADR/GDR (USD)
BTB VTBR LI 2,79 -1,03 -4,12 -6,84 4,0 43,4% IToxynmaTs 18 080,0
Homoc Bauk NMOS LI 14,90 1,78 4,78 2,76 - - - 3 606,2
C6epbank SBRCY US 12,09 0,17 1,17 -3,82 12,9 6,7% HepxaThb 65 246,6
MeTaaAyprusa
TMK HopuAbCKHUY HUKEAB GMKN 5597,00 0,97 4,01 3,65 7080 26,5% IIokynaTs 26 096,1
413 CHZN 127,00 2,44 2,83 4,52 - - - 202,8
BCMIIO-ABucma VSMO 7990,70 2,44 4,91 5,57 - - - 2 714,5
Meuea MTLR 65,20 -0,91 1,09 -2,10 117 79,4% IoxynaTs 799,7
Tloaroc 30A0TO PLZL 795,00 -0,80 1,16 2,19 - - - 4 465,2
CeBepcranb CHMF 310,30 1,47 -0,23 -2,73 362,4 16,8% HepxaTe 7 659,0
MMK MAGN 7,67 0,71 4,50 3,69 11,3 46,8% IloxynaTs 2 525,3
HAMK NLMK 56,03 1,97 2,71 1,54 60,0 7,1% HepxaThb 9 894,0
TMK TRMK 102,30 1,39 7,80 9,03 133,0 30,0% IlokynaTs 2 826,0
Pacriagckas RASP 31,37 -0,13 -1,20 3,84 60,0 91,3% IokynaTs 649,9
Beaon BLNG 2,57 -2,40 1,95 1,82 - - - 87,0
PycAa RUALR 115,27 9,58 16,23 20,89 215,6 87,0% IokynaTs 5 160,0
GDR (USD)
MK HopuabCKHit HUKEAB MNOD LI 16,62 0,30 1,03 0,00 23,6 42,0% IMokynats 26 300,4
413 CHZN LI 3,50 0,00 -1,41 1,45 - - - 189,7
Espas (GBP) EVR LN 1,04 -40,06 -0,19 -6,88 2,8 168,7% IoxynaTs 1 534,4
CeBepcrasb SVST LI 9,11 -0,27 -2,72 -7,79 15,61 71,4% IokynmaTs 7 631,6
MMK MMK LI 2,94 -0,44 2,44 -1,93 4,5 53,2% Ioxynars 2 526,4
HAMK NLMK LI 16,48 0,49 0,18 -2,43 27,7 68,1% IoxkynaTs 9 876,8
TMK TMKS LI 12,12 0,17 5,48 2,80 16,6 37,0% Iloxynars 2840,9
PycAa 486 HK 0,35 0,00 24,26 26,96 0,72 104,7% Hokynars 5718,9
Tloaroc 30A0TO OPYGY US 11,50 0,79 1,14 0,88 - - - 4 384,4
Meuea MTL US 2,18 -1,80 -0,91 -14,84 3,5 60,6% IokynmaTs 907,5
ABTOBAS3 (ao) AVAZ 11,78 0,66 5,54 8,06 - - - 632,4
ABTOBAS3 (am) AVAZP 3,43 -0,89 9,12 21,34 - - - -
Ipymma FA3 GAZA 819,80 0,00 5,10 -3,34 - - - 447,3
Kamaz KMAZ 53,69 5,27 5,48 3,81 64,0 19,2% HepxaTh 1118,8
PKK Oneprusa RKKE 4191,00 -0,21 -1,39 0,99 - - - 138,8
COAAEPC SVAV 758,10 -0,41 -6,15 -11,26 800,0 5,5% MepxaTs 765,5
HpKyT IRKT 5,83 1,39 1,76 3,74 - - - 200,1
OoM3 OMZZ 39,32 0,05 0,41 1,31 - - - 336,1
Aspodaor AFLT 81,48 -4,66 -4,06 -2,78 70,1 -14,0% HepxaThb 2 666,3
HMTII NMTP 2,84 -0,02 -1,40 0,34 - - IlepecmoTp 1611,3
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IloTpeGHTEABCKHE CEKTOD

Antexu 36.6 APTK 19,32 -0,57 -0,05 -0,82 - - - 59,8
Bepodapm VRPH 940,00 -0,01 -0,53 -0,21 1440,0 53,2% IMokynaTs 277,0
dapMmcTaHgapT PHST 1200,40 -0,68 1,09 2,87 ITepecmoTp - IlepecmoTp 1336,7
Tpynna Pasryasit GRAZ 9,44 0,21 -1,26 -1,77 - - = 52,8
Tpynna Yepku3oBo GCHE 609,90 0,81 5,46 5,56 - - = 790,0
Jukcu DIXY 377,51 -2,91 -8,12 -7,25 623,0 65,0% IoxkynaTs 1387,6
M.Buzeo MVID 259,44 -4,37 -13,13 -13,23 - - - 1374,2
MarHuT MGNT 8385,10 -3,62 -0,18 -9,04 8440,0 0,7% HepxaTe 23 362,1
Cuneprusi SYNG 721,00 0,14 0,14 -3,87 640,0 -11,2% IIpomaBaTs 530,1
ADR/GDR:

X5 Retail Group FIVE LI 18,28 0,99 6,09 9,00 24,6 34,6% DepxaTs 4.964,4
MarHuT MGNT LI 55,85 -5,26 -5,98 -15,63 61,4 9,9% HepxaTe 26 406,3
Y epKHU30BO CHE LI 12,76 2,08 2,49 3,74 - - - 841,5

OHepreTHKa

"PHIIKH" 3ACKTpOIHEpPreT HKH

Pyclunapo HYDR 0,56 -0,11 -0,51 -0,62 ITepecmotp - IlepecmoTp 6 418,6
®CK EBC FEES 0,091 -0,58 -1,32 1,09 0,173 89,7% HepxaThb 3 404,2
HUHTEP PAO EBC IRAO 0,0105 -0,61 11,46 5,35 0,0207 96,5% HepxaTe 3 240,3
Pocceru RSTI 0,78 0,26 0,13 0,00 ITepecmotp - IlepecmoTp 3 687,6
OnToBasi reHepanHsa

OTK-2 OGKB 0,26 -0,15 0,19 1,57 - - - 841,2
OTK-4 EONR 2,48 -0,04 -0,56 4,96 - - - 4 608,9
OTIK-5 OGKE 1,18 -0,32 2,97 5,75 2,6 116,2% IokynmaTs 1234,2
TeppHTOpPHaAbHAsI TeHEP allusT

TTK-1 TGKA 0,0069 1,40 6,01 5,31 - - - 787,1
TIK-2 TGKB 0,0010 -0,41 -1,21 0,31 - - - 42,1
Mocauepro MSNG 0,87 -0,90 0,54 -0,36 1,8 106,5% IokynaTs 1 020,7
TTK-4 TGKD 0,002 0,17 8,68 -0,37 - - - 129,8
TTK-5 TGKE 0,0021 -3,22 -3,58 -6,58 - - - 76,2
TTK-6 TGKF 0,0023 -0,66 -6,31 -7,31 - - - 124,7
Boaxckas TTK VTGK 1,73 1,46 -1,37 -8,17 - - - 1 526,2
TTK-9 TGKI 0,0030 1,37 0,71 0,43 - - - 685,6
Kysbaccanepro KZBE 0,0411 -2,77 -3,21 10,81 - - - 85,5
TIrK-14 TGKN 0,0015 -0,91 -0,78 -2,72 - - - 60,8

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

AeHsHepro-06. LSNG 2,88 0,95 10,81 23,61 7,690 167,0% IMokynaTs 96,3
AeHdHEpro-IIp. LSNGP 12,02 1,01 2,30 5,68 - - - -
MOBCK MSRS 1,32 2,49 1,24 -4,99 1,353 2,5% HepxaThb 1 894,3
MPCK Cubupu MRKS 0,07 0,00 -3,62 -4,78 0,160 137,8% HepxaTsb 187,4
MPCK CeBepo-3anana MRKZ 0,03 0,73 0,69 -2,81 0,084 204,7% HepxkaTsb 78,2
MPCK llentpa MRKC 0,21 -1,46 -4,63 -2,88 0,969 361,5% HepxkaTsb 261,1
MPCK Boaru MRKV 0,02 -1,13 -1,08 0,22 0,131 473,7% HepxaTs 120,0
MPCK Llentpa u [IprBOAKES MRKP 0,07 0,58 -1,74 2,22 0,205 196,8% HepxkaTsb 229,1
HoBocu6upcKaHepro NONG 195,10 - -2,40 8,39 - - - 68,2
ADR/GDR

Mocauepro AOMD LI 1,50 10,66 10,66 5,28 - - - 1188,5
PycTuapo HYDR LI 1,65 -0,90 -3,00 -4,46 ITepecmoTtp - IlepecmoTp 6 369,4
®CK EBC FEES LI 1,40 0,00 3,70 3,70 2,7 90,1% IokynaTs 3 404,2
MTC MTSS 312,50 0,00 -0,64 -4,77 350,0 12,0% HepxkarTs 19 026,4
PocTeaekoM (ao) RTKM 112,90 0,06 1,71 2,08 150,0 32,9% IokynaTs 8 879,0
Pocreaexkom (am) RTKMP 76,10 1,74 3,51 1,96 105,0 38,0% IMokynaTs -
Meradon MFON 1062,10 1,44 1,49 -3,80 1198,0 12,8% Hepxkarts 19 402,0
A®K Cucrema AFKS 44,70 -0,89 -0,22 -0,04 32,5 -27,3% IIpomaBaTs 12 709,4
PBK RBCM 5,64 -0,70 -0,98 0,00 - - - 60,8
ADR/GDR (USD)

MTC MBT US 19,40 -1,52 -3,19 -10,31 21,20 9,3% HepxkaTs 20 044,2
Pocreaekom ROSYY US 20,00 0,00 0,81 -1,57 28,20 41,0% IoxkynaTs 8 899,1
A®K Cucrema SSA LI 30,00 -3,38 -4,76 -6,60 20,00 -33,3% IIpomaBaTs 14 475,0
BbuIMIIEAKOM VIP US 12,34 -0,72 0,82 -4,64 14,19 15,0% HepxaThb 21 678,1
CTC Media CTCM US 12,65 -1,63 -2,32 -8,96 - - - 1969,7
Yandex YNDX US 43,66 1,49 2,37 1,18 30,00 -31,3% HMepxaThb 14 226,7
Mail.ru MAIL LI 42,44 -0,07 0,33 -4,84 - - - 8 874,4
AKpOH AKRN 1091,00 0,15 -2,25 -2,94 1603,0 46,9% IoxkynaTs 1 303,0
docArpo PHOR 1083,00 3,67 13,18 14,05 1376,00 27,1% INokynaTs 4132,3
VYpaskaauit URKA 184,33 -0,84 9,62 7,23 200,0 8,5% HepxkaTsb 15 945,7

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

HacTosiiuit 0630p IIpe1oCTaBAGH UCKAIOYHTEARHO B HMH(MOPMAILIMOHHOM IIOPSIIKE U He SIBASETCS IIPEIAOXKEHHEM O IIPOBEIeHHH OIepalyii Ha PhIHKE IEHHBIX OyMar, U B JaCTHOCTH
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 M COTPYAHHKH HE MOTYT IapaHTHPOBATh a6COAIOTHBIE TOYHOCTbH, IIOAHOTY M JOCTOBEPHOCTH
Tako¥ MH(OpPMAaIlMH{ M He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAMEHTA B CBA3H C €€ HCIOoAb3oBaHHeM. OLIEHKH M MHEHHs, NIpeICTaBACHHbIe B HACTOSIIEM 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 OHM TOTOBST, HAM OT CyLIECTBa JaBaeMbIX UMH pekoMmeHganuii. OO0 MK (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 dunaHe»,
€ro pyKOBOZCTBO M COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a MHBECTHIIMOHHbBIE PEIIeHHsI KAUEHTAa, OCHOBAaHHbIE Ha HH(OpMAaIIHH, coflepKalllelics B HacTosAIeM qJoKyMeHTe. OO0
WK (O 3¢ Oc PuHAHC», €ro PyKOBOACTBO M COTPYAHHUKH TaK:Ke He HECyT OTBETCTBEHHOCTH 3a IIPSIMbIE HMAM KOCBEHHBIE ITOTEPU M/MAM yiiepO, 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 COAEPKUTCS B HACTOSIIEM AOKYMEHTE, HAH HCIIPABASTE BO3MOXKHbBIE HETOYHOCTH. CIIEAKH, COBEPIIIEHHBIE B IIPOIIAOM U
YIIOMSIHYThIEe B HACTOSILEM IOKYMEHTE, He BCerfa SIBAIIOTCS HHIUKATHBHBIMH IASl OIPENEACHHS PE3yABTATOB OyMyIIMX caeAoK. Ha CTOMMOCTB, IleHy MAHM BEAHYMHY [0Xoza II0
IIEHHbBIM 6yMaI‘aM HUAU TIPOHU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOLAIIEM MAOKYMEHTE, MOTYT OKa3bIBaTh HeGAa[‘OHpHS{THOe BO3[[C]7ICTEI/Ie KOAeGaHI/Iﬂ 06MEHHLIX KypCOB

BaAmT. I/IHBCCTI/IpOBaHHe B II€HHBIE 6yMBI‘[/I HeCeT 3HAYHUTEABHBIH pI/ICK, B CBsI3H C 4YEM KAHEHTy HeOGXOlII/lMO HpOBOﬂI/ITL COGCTBCHHLlﬁ aHaau3 pI:IHKa U HCCAeIOBaHUE HAIEXKHOCTH
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-AHOO IyOAMKamuii 6e3 IpeIBapUTEABHOro IMHCbMeHHoro paspemenus OOO (MK «O 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.




