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Toprossie HAEH Ha CETOAHSIIHUHA AEHb
[oneocpourble pekomeHOauUU Ha catime

Cb6epbaHK ao 100,00 / 102,50 Bue preiHKa
BTB 0,04650 / 0,04800 Bue pbIHKaA
Taszrpom 143,00 / 150,00 Mepxkarb
AYKOWA 1950,0 / 2000,0 BHe peIHKa
Pocuedrs 245,00 / 252,00 Mepxkarb
Meuea 57,5/ 67,5 Bue prerHKa
CeBepcrasb 306,0 / 313,0 BHe pbIHKa
PycTunapo 0,5620 / 0,5750  [epxarn
®CK EBC 0,09100 / 0,09500 [epxkarsb

MTC 300,00 / 315,00 Bue peiHKa

Russia, 129090, Moscow
Protopopovsky per.,2
tel.: 7 (495) 781 02 02

ExenHeBHBIH 0030p pBIHKA aKIIHiH wwiw.ufs-federation.com

24.01.2014

ITocAenHHe 0630pPHI H KOMMEHTAPHH:

HMTII: TpyaHO OBLITH HEPBLIM

Meuyea: TI3KEABIH, HO TAOAOTBOPHBIA IO

Crparerudg Ha 2014 ron. Be3 nipaBa Ha oMIUOKY. PBIHOK aKITHH.

CHTyanusa Ha pbIHKaXx

e KOMIIO3UTHBIN HHAEKC AEAOBOM aKTUBHOCTH B €BPO30OHE, IIO
IIpeaABapUTEABHBIM [JaHHBIM, B SHBape CcocTaBUT 53,2
IIyHKTAa, 4To Ha 1,1 mMyHKTAa BBIIIIE 3HAUYEHUS MECIIIEM PaHee.

e PefiTuHroBoe areHTcTBO Fitch noarBepanao cyBepeHHBIH
KpEeOUuTHBIN peUTHHT ['epMaHUM Ha HauBBICIIEM ypoBHE AAA,
IIPOTHO3 CTAOMABHBIHN.

e JlepBuuHbIe 3asBKH Ha Hocobue 1o Oezpabotuile B CIIIA B
XO[e IIPOIIAOM HENEAW IIPAKTHYEeCKH HE IIPeTepIIeAr
U3MEHEHHUH, YyBEAUYUBIINCh Ha 1 ThIC. 3a9BOK 40 326 THIC.

e [IpomnpoussoncTBo B Pd mo uroram 2013 roma BBIPpOCAO Ha
0,3% 1o cpaBHeHuUto ¢ 2012 rogom.

KomMmMeHTapHH

e Tasmpom 6Goabllle 3apaboTaeT, HO MOEAUTBCS HE TOTOB
(YMEpEeHHO ITO3UTHBHO);

e X5 OTBITPBIBAET yTPadeHHbIE TTIO3UIUU (II03UTHUBHO);

e PocTeaeKoM: yHHBEPCAABHBIH OIlepaTop CBA3U (HEHTPAABHO).

KaroueBasas cTaTHCTHKA Ha CEeroaHsa

e OmnoOpeHHBbIE HIOTEYHbIE KpeauThbl BBA B BeankoOputTaHuu
(13:30);
e OOBIBAEHUE O IIPOLIEHTHOM cTaBKe B Poccuu (npens.).

Kopnopa’rnnnble COOBITHA Ha CeroaHs

e 3akperTue peecrpa 'K «Poaamany;
¢ 3acemanume coBeta gupekTopoB TMK;
e 3acenmaHue coBeTa JUPEKTOPOB «Medeaanr.



http://facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany
http://facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany
mailto:Research@ufs-federation.com
http://ru.ufs-federation.com/pages/analitika.html
http://ru.ufs-federation.com/pages/o-kompanii/contacts.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/advice.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/obzoru-po-iemiteram/nmtp-trydno-but-pervum.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/mechel-tyazheluyi-no-plodotvornuyi-god.html
http://ru.ufs-federation.com/pages/analitika/strategiya/bez-prava-na-oshibky-runok-aktsiyi.html
http://facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany
http://facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany
http://facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany
http://facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany

* e

*

UFS"

*

* oA >
INVESTMENT COMPANY

CuTyanuss Ha pbIHKax

KoMmIo3uTHBIA HHAOEKC OEAOBOM AKTUBHOCTH B €BPO30HE, IIO
npeaBapUTEAbBHBIM OAaHHBIM, B SHBape cocTaBUT 53,2 IIyHKTA,

1550 4yTo Ha 1,1 IMyHKTa BBIIIE 3HAYEHUA MECHAIIEM paHee, SKCIEePThI
noaaraau, ytro PMI Composite nogHumerca mo 52,5 myHKTa. B
1500 | UTOT€ MHAEKC OKas3aACs BBIIIE OXHAAHUN W IIPeablAyIIEro

3Ha4Ye€HUsI, a 3HA4YHUT — KOHOMHUKa EBPO30HBI aKTHBHU3UPYETCH,
4TO HE MOXKET He HacTpauBaTh Ha ITO3UTUBHBIN Aal.

1450
\|

1400

PeiitunroBoe arentTctBo Fitch moarBepanao cyBepeHHBIH

o o o o e - KPEAUTHBIN PEUTHHr ['epMaHHMM Ha HaWBBICIIEM YypPOBHE AAA,

I A S L ) IIPOTHO3  CTAOUABHBIM. OKCIEPTHI  OTMEYAIOT  OIIyTHUMOE

= MICEX VAy4YIIIEeHHEe SKOHOMHYECKOH CHTyalluH IIEPBOM SKOHOMUKH
EBpo30HELI.

114
n [TepBuyHbIe 3ag9BKHU Ha ITocobue 1o 6e3paboruiie B CIIIA B xonme
111 A

\ IIPOLIAON HEOEAW IIPAKTHYECKU HE IIPETEPIIEAM H3MEHEHUU,
108 YBEAUYHBHINCH Ha 1 TBIC. 3a9BOK 70 326 ThIC., 4TO Ha 4 TBIC.
w HUXKe oxXunanuii. KoAawdyecTBO MTOBTOPHBIX OOpaIlleHHE 110
uTOraM II03aIlIPOIIAON HeOeAr yBeAnduAuch Ha 34 Teic. 1o 3056
102 . : . . : : TBIC. 3a9BOK, 3KCIIEPTBI OKHJIAAU COKpAIlEeHHE II0Ka3aTeAs OO0
' DU 2925 TpIic. CAabble CTATUCTUYECKHE [JaHHbIE HE TII03BOAUAU
e Brent aMEPUKAHCKOMY PBIHKY B XO[E€ BYe€palllHEH TOProBOM CECCHU
ImoKas3aThb POCT.

1370
-\\ CooTHollleHNE enMHON €BpPOIIEMCKON BaAIOTHI U JOoAAApPA B CPELy

3HAYHUTEABHO BBIPOCAO, TEKYyIIlee 3HadeHHe cocTaBaseT 1,3683
1970 (+1,00%). Iloaaraem, B TedYeHHE CETOMHAIINHETO MHHA BaAIOTHAS

% I'\/\'J mapa eBpo/mosrap GyeT HCIBITHIBAThL HEGOABIIIOE AAaBACHUE U
1220

w HaxXoaUThCHd B auarazone 1,3630-1,3700.

1320

1170 g Cropoc Ha MHOCTPaAHHYIO BaAIOTY 3a PYOAHM OCTaBaACd BUepa Ha
B I S e O BBICOKOM YPOBHE, U K KOHILy AHS BaAIOTHAad Iapa goarap/pyoab
=Gold nocturaa 3HadeHud 34,20 pybasa 3a moasap. B utore poccuiickas
BaaloTa, nozenieBeB Ha 14 komeek (0,41%), Kk Beduepy mOCTHUTAA
3HaueHus 34,09 pybas 3a moasap. Iloaaraem, coOOTHOIIIEHHE
/ POCCHHMCKOM BaAIOTBI M [0AAApPA CETOAHsS OyaeT HaxXOOUThCS B
auanasoHe 3HadeHU# 33,85-34,15 pybas 3a moasap. BaaroTHas
napa eBpo/pydab Oyzmer ToproBaThcd B Hpenesax 46,30-46,75
pyOas 3a eBpo.

34,5

33,5

32,5

Ha donre mnoBeimeHusa MeXAyHAPOAHBIM SHEPreTHYECKUM
. areHTCTBOM IIpoTHO3a moTpebaeHus Hedptu Ha 2014 rog,
KOTHPOBKH YEPHOTIO 30A0Ta ABHXKYTCS BBepX. Light Sweet B xozme
BYEpAIIHUX TOPTOB Iomopoxkasa Ha 1,11% mo yposus $97,55 3a
Oappeab. CToMMOCTBH ceBepoMopcKoii cmecu HedpTu Brent
ymenbinuaack Ha 0,17% mo $107,73 3a Gappeab. Iloaaraem, B
TeYeHHEe CEeroJHSIIIHETO AHA KOTHUPOBKHU Brent OyayT HaXoauThCd
B auanasone $107,00-108,50 3a 6appeas.

31,5
K

A3paTckue pPBIHKM CEerofHS I[IPEUMYIIEeCTBEHHO B MUHYCE:
NIKKEI nagaet Ha 2,24%; Shanghai Composite mogauMaeTcsa Ha
0,75%; roukonrckuit Hang Seng cokpartaerca Ha 0,88%; KOSPI
ymenbuiaercas Ha 0,85%; aBcrpaautickuit S&P/ASX 200
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Tasnpom
Tuxep GAZP
Texkyiada 1ieHa, pyo 145,8
LleaeBasga eHa, pyb 185,0
IToreHIIHAaA pocTa 27%

PeromMeHaanus IlokynaTs

Kammrasuzanug, $ MAH. 101 097,31
KoamuecrBo AO, MAH. IIIT. 23 673,5
KoamuecTo All, MAH. 1IT. 0
O6opoT 3a MecsIl, $ MAH. 2 974,79

cumxkaerca Ha 0,42%; wuamutickuti SENSEX Tepsier 0,99%.
®dproYepCHBIM KOHTPAKT Ha MHAEKC HIUPOKOoTo pbiHKa S&P 500 B
HacTosgimi MmoMmeHT meunieBeeT Ha 0,14%, cam mumekc S&P 500
II0 UTOoraM BYepallHUX TOProB oIrycTuacsa Ha 0,89%.

IIpomnponssoacTBo B PP mo mroram 2013 roma BBIPOCAO Ha
0,3% mo cpaBHeHUIO ¢ 2012 rogoMm. Panee MuH3KOHOMpPa3BUTHUS
Poccuu mOHM3KMAO IPOTHO3 IIO0 POCTY 0O0beMa IIPOMIIPOU3BOACTBA
B Poccuu B 2013 rogy ¢ 0,7% mo 0,1%. HecmoTpsa Ha TO, 4TO
II0Ka3aTeAb OKa3aACd BBIIIE OXKHUIAAHUMN, CTATUCTHKA JOCTATOYHO
caabas, 4To He mpubaBAgeT HHTepeca K POCCUHCKOMY PBIHKY.

[eiieBeroiiasg pPOCCHHCKAasl BaAlOTa BHOBB CHacAa pPyOA€BBIN
UHJEKC OT CYIIECTBEHHOTO CHMXKEHMd, II0 UTOTaM BUYepalrHHUX
TOProB HMHAWKATOP POCCHHCKOIO pPhIHKA aKIUM¥ CHU3UACH Ha
0,12% k ormeTkre 1496,90. Ungekc PTC cokparuaca Ha 0,73%,
mocTurHyB 3HadeHus 1381,59. CeromHa BaaloTHass Iapa
noanap/pyoabr MozxkeT pabortarh mnpotuB HMuanekca MMBB,
BHeITHU# pOH cAabbIii, AMepHuKa U A3Us B MUHyCE, B CyMM€E 3THU
dakTOpBl MOTYT CeroAHd OTIIpaBUThH MHAeKC MMBB K ypoBHIO
1480 myHKTOB.

Anexcett Ko3aoB, kaa@ufs-federation.com

KomMmeHTapHH

Hemounurk: Bloomberg, oyenka UFS IC

OTHOCHTEAbHAasI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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— GAZP

l'asnpom Ooasme 3apabGoraeT,
(yMepeHHO IMO3HTHEBHO)

HO OEAHTBCA H€ TIOTOB

OAO «T"azmpom» oxwupaaer, yto nokazateab EBITDA mo mroram
2013 r. cocraButr $58-59 MAPI BMECTO OXKHUIABIIUXCHA pPaHEE
$55 MApH, COOOIIMA TIEPBBIA 3aMECTHTEAb HAYaABHHKA
¢pUHaAHCOBO-3KOHOMHYECKOTO [erapTaMeHTa «[asmpomar
Anrekcanap MBanHukoB (murarta mo «IIpaiimy»). Takum obpaszom,
poct EBITDA B 2013 r. o cpaBHeHuI0 ¢ 2012 r. COCTaBUT OKOAO
12,5%.

B 10 xe Bpemsa «a3mpomM» He cTaa MEHSTb OPHEHTHP IIO
muBuneHnam: «Hamr mporHo3 He wMeHsiercsas. OH ocTaeTrcs B
Kopuzope 6-8 pyb.», — OTMETHA ITpeacTaBUTeAb «azmpoman.

Hosulii npoeHo3 no EBITDA e uyenom coomgemcmsyem HAULUM
oxxuoarusim (mot npoesHosupyem EBITDA no umozam 200a Ha
yposHe $59,4 mapd) u omparkaem 3SHAUUMENbHO JYUULYHO
KOHBIOHKMYPY HA e8ponetiCKoM 2a3080M PblHKE, UeM 0XKUOANIOCH
8 Hauasle NpouLnio2o 200a. YayuuwieHue npozHo308 no MOHONOAUU
yoKe 8 3HAUUMENbHOU CmeneHu Ompa)xeHo 6 KOmuposKax,
nosmomy eulpaxKeHHol pearkyuu He oxxuoaem. B ocoberHocmu
88U0Y M0O20, MO NPOZHO3 NO OUBUOEHOAM OCMAJCSL HO NPEIHeM
YyposHe.

Uaps Basakupes, bia@ufs-federation.com

3 .@_
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X5 Retail Group

Tuxep (LSE) FIVE
Tekymaga ueHa, USD 18,35
lleaeBag nnena, USD 24,60
IToreHIIHAA pocTa 34%

PeromMeHOauHusa depxaTh

Kamurasuzanug, $ MaH. 4 983,36
KoamuectrBo AO, MAH. IIIT. 271,3
KoamuecTo All, MAH. 11IT. 0
O6opoT 3a MecsIl, $ MAH. 148,92

Hcmounuxk: Bloomberg, oueria UFS IC

OTHOCHTEAbHAsI AHHAMHKA Il€HbI
akIIHH H HHAekca MMBB
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XS oTheIrpeIBaeT yTpade€HHBbIE IIO3HIIHH (IO3HTHBHO)

Bripyuka X5 Retail Group, o0beguHAOIIEH Mara3uHbI
«lepekpectrok», «larepoukar» u «Kapyceab», BBIpOCAa 3a
Opomiablii rom Ha 8,7% mo 532,69 mMapm pyd. — Kak U
IIPOTHO3UpPOBaA MEHEIXKMEHT KoMmmaHuu. 3a IV kBapTaan oHa
nonHsicack Ha 11,9% mo 149,786 mapa pyo. Ho BeIpydka pocaa
MeIAEHHEE, YEM TOPrOBBbIE IIAOMIAAM CETH — OHH 3a TIof
yBEAHUYHUAUCH Ha 12,9% no 2,22 MaH KB. M.

CormocTaBuMasi BeIpydKa puTeltirepa IogHgAaCh 3a I'oJl TOABKO Ha
0,7% mipu cokpallleHUH 4YucAa HoKynaTteaeit Ha 2,9%. OcHOBHOMI
BKAQJ B OTTOK TpadHuKa BHEC TAABHBIM C TOYKH 3PEHHI
BBIpYy4YKH QopmaTrT XS5 — nauckayHrepbl «Ilarepoukar: 3a ropn
COKpallleHHe COIIOCTaBUMOIO Tpaduka B HUX cocTaBuao 3,7%
(Beipyuka mpubaBuaa 0,3%). B IV kBapTase comocraBuMas
BeIpydYKa XS yckopuaa pocT mo 3,9% Oaaromaps poCTy dYucAa
nokynareaeit — Ha 0,7%.

Mot nosumusHo oueHusaem umozu 4K13. B meueHue z200a X5
gblenisidena 0080/bHO Onexno HaA ¢oHe «MazHumar, mepsana
nokynameseti u 0eMOHCMPUPOBANLA CKPOMHBLU POCm BblpYUuKU.
Ho yxe no umoeam 3KI13 wmbL ommeuanu 3ameosieHue
HezamueHblx meHOeHyull. Ilo umozam 4K13 pesysemamol
obHadexxusarom. Ommox noxyname.etl, HaKoHey-mo,
ocmarosuics. Temnsl pocma 8blpYyuKU NOBLICUNLUCL 8 KOHUE 200
u npubnusunuce K makosolm y «MazHuma», Komopbslil, Haobopom,
3amednuncs 6 4KI13. Ckasanace cmeHa pykosoocmsa,
ONMUMU3AYUUSL HOMEHKAAMYPHO20 psoa, 2pamMomHulLii
MepuaHoatizuHe U azpeccusHble NPOMO-aKYUU, KOMopble NoMo21U
yoepxxams nokynameneu.

Ha ¢ore cnaboix pesynomamos «MasHumar, omuemHocms X5
gbl2110um 8080liHe CUNBbHOU, U bydem CmumMyaupoeams nepemor
uHBecmopos u3 bymaz KpacHooapckoli cemu. 3a npowedwuti 200
cemov Cnpasulacst C¢ OCHO8HbIMU 8bl3osamu, u 8 2014 200y Mol
oxKudaem yesudemvb CoOXpaHeHue O00CMUZHYmMblX pe3yslbmamos u
paszsumue nosumusHslx meHoeHyui. Mol noomeepikoaem oueHKy
CNpaeedusollL. CmoumMocmu KOMNAHUU Ha yposHe $24,6 3a
bymazy. HezamueHwvle ¢gaKmopsl, Komopsle npensimcmeosanu
peanusayuu nomexHyuana, no boavwell uacmu ucuepnadwl.
Pexomernoauus I[IOKYITIATH.

Hapga Baaakupes, bia@ufs-federation.com
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PocTreaexom
Turep RTKM
Tekymasa 1iesa, pyb 111,8
LeaeBada 11eHa, pyd 150,0
IToreH1IHaA pocTa 34%

PexomMeHOanus IToxynaTe

Kamuraauzanus, $ MaH. 8 739,71
KoamuectBo AO, MAH. IIIT. 2 669,2
KoamuectBo All, MAH. 1IIT. 0
O6opor 3a MecHIl, $ MAH. 90,99

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHBI
aKuHH H HHAekca MMBB
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PocTeaexom:
(HeHTpPaABHO)

YHHBEpPCAAbBHBIH omepaTop CBSI3H

CraTyc yHUBEpPCaAbHOI'O ollepaTopa, KOTOPhIY MoAXKeH OyaeT He
TOABKO OOCAYZKMBaThb TAaKCO(OHBI H IIYHKTBI KOAAEKTHBHOTO
noctynna B wuHTepHeT ([IK/), HO ¥ CTPOUTH BOAOKOHHO-
ontudyeckue AuMHHUU cBa3u (BOAC) B HaceaeHHBIE IIyHKTBI
pasmepoMm 250-500 sxmTeaei, Oymetr mpucBoeH «PocTeaekomyn».
CeromHsi 3TOT BOIIPOC B Ka4eCTBY IIOIIPABKU K 3aKOHY «O CBA3M»
Oymet obcykaaTecs Ha 3acemaHuu [ocaymbl. [1o 3aKOHOIIPOEKTY
Ha TepPHUTOPHUHU BCeH CcTpaHbl OyZeT AelcTBOBATh OUH OIIepaTop
YHHBEPCAABHOTO OOCAY>KHBaHHsd, KPUTEPHUH BBIOOpA TaKOTO
orepatopa — OH [OAXKE€H HMeTb Pa3BUTYI0 UHPPACTPYKTYPY C
TOYKaAMHM I[IPHUCOEAUHEHUH II0 BCEH CTpaHe, a TaKKe CTaTycC
CYILIECTBEHHOTO B OOABIITMHCTBE PETHOHOB.

I'nasHass  3a0aua  «Pocmenekomar KAk  YHUBEPCATLHOZ0
onepamopa cessu bydem cocmosime 8 obecneueHuu Ycay2amu
c8s13U  MAIOHACENIeHHbIX NYHKmMo8. 9Omo exooum 8 NnJaHbl
IIpasumenbcmea no ycmpaHeHUro «Yugpoeozo HepaseHcmear —
mo ecmb nNOOKMIOUEeHUe K UHmepHemy 2pa’koaH Ha ecell
meppumopuu cmpaHsl. Cmpoumsb cemu 8 MANOHACENEeHHbBIX
NYHKMAx onepamopam Cesi3u 3KOHOMUUECKU HeB8bl200HO, HUKMO
amum He 3aHumaemcs, NO9MOMY eOUHCMBEHHbLLU 6blx00 O
2ocyoapcmsa — obsizamb Kako2o0-HUbYOb onepamopa 9mo
coenams. Bolbop nan Ha 2ocydapcmaeHHblil noka «Pocmenexomn.
Bnazo, gpurarcuposaHue npoekma 6yoem npoucxooums 3a cuem
cpedcms PezepeHozo choroa, Komopbslili hopmupyemecst 3a cuem
exez00HblX omuucaeHull onepamopoe c8s3u no 1,2% om
gulpyuku. B 2013 200y pasmep ¢oHOa npesvblcusl Npo2HO3bL U
cocmasun 13,5 mapo pybneii. ITo pacuemam «Pocmenekomar, &
2014 200y oOns cmpoumenvcmea cemelli Heobxooumo bydem
nompamume okono 11 wmapo pybneii (uHeecmuyuu 6 e6ecob
npoekm ouyeHugaromcst onepamopom 8 45-60 mnapo pybreii).
Ouerusaem coobuieHue HellmpasibHO 0151 KOMUPOBOK KOMNAHUU.

Anna MuaoctHoBa, mav@ufs-federation.com
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Tasrpom GAZP 145,80 -0,24 6,19 5,08 185,0 26,9% Hoxynars 101 251,9
HOBATOK NVTK 416,50 2,62 5,96 4,20 415,0 -0,4% HepxkaTs 37 097,4
Pocuedrs ROSN 248,51 -0,91 2,06 -1,20 280,0 12,7% HepxaTh 77 260,6
AYKOMA LKOH 1980,10 -1,00 0,21 -2,94 2640,0 33,3% Hoxynars 49 405,7
Tasnpom HedTH SIBN 146,89 -0,07 0,03 0,08 160,0 8,9% HepxaTsb 20 430,2
Cypryruedreras (20) SNGS 28,32 1,33 2,35 0,02 32,0 13,0% HepxaTh 29 679,8
CypryrHedreras (am) SNGSP 26,00 0,76 0,60 0,46 20,7 -20,4% IIponasars -
Taruedrs (ao) TATN 200,68 0,60 1,53 -3,35 210,0 4,6% HepxaThb 12 825,8
Taruedrs (amn) TATNP 123,83 1,26 1,90 1,92 115,5 -6,7% IIponaBaTk -
TpaucHedTs (am) TRNFP 84727 0,51 1,52 -2,09 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 8,45 -2,42 3,24 -1,17 12,0 42,0% IoxkynaTs 100 020,6
HOBATOK NVTK LI 132,50 -0,45 2,71 -3,21 129,7 -2,1% HepxaThb 40 231,1
Pocuedrs ROSN LI 7,28 -1,89 0,62 -4,46 8,6 18,2% DepxaTs 77 101,7
AYKOUA LKOD LI 57,80 -2,12 -2,61 -7,45 85,8 48,4% IoxkynaTs 49 162,6
lasnpomHedTH GAZ LI 21,51 -1,96 -2,40 -4,82 24,6 14,4% HepxaThb 20 397,1
CypryrHedreras SGGD LI 8,22 -0,78 -0,36 -4,86 10,0 21,7% IlokynaTs 29 366,8
Taruedrb ATAD LI 34,80 -2,11 -1,61 -8,95 39,4 13,2% HepxaThb 12 638,9
| ss0¢x
C6epbank Poccuu (ao) SBER 101,56 -0,63 0,95 0,50 132,8 30,8% IoxynaTs 64 312,8
CGepbank Poccuu (am) SBERP 81,05 0,06 2,57 1,27 93,0 14,7% HepxkaTsb -
Bauk Bospoxnaenue (ao) VZRZ 461,00 1,43 2,54 4,06 - - - 321,2
Bauk Bospoxaenue (arm) VZRZP 119,80 -0,42 2,06 -0,20 - - - -
BTB VTBR 0,05 -0,34 -2,12 -4,29 0,065 36,8% HepxaTsb 18 063,1
PocBank ROSB 43,81 0,85 -5,66 -4,05 - - - 1993,8
Bauk Caukr-IleTepGypr BSPB 41,22 -1,27 -4,16 -1,83 - - - 531,5
Homoc Bauk NMOS 968,00 -0,92 0,99 0,83 - - - 3 436,3
ADR/GDR (USD)
BTB VTBR LI 2,74 -1,72 -4,20 -8,68 4,0 46,3% IToxynmaTs 17 723,5
Homoc Bauk NMOS LI 14,50 0,00 -0,68 0,00 - - - 3 509,4
Cbepbank SBRCY US 11,90 -2,73 -2,17 -5,36 12,9 8,4% Hepxkats 64 199,6
MeTaaAyprusa
TMK HopuAbCKHUY HUKEAB GMKN 5530,00 -0,31 1,24 2,41 7080 28,0% IIokynaTs 25 670,8
4913 CHZN 125,48 -0,81 -0,02 3,27 - - - 199,5
BCMIIO-ABucma VSMO 7949,90 -1,85 7,29 5,03 - - - 2 688,8
Meygea MTLR 63,90 -0,47 -3,03 -4,05 117 83,1% IoxynaTs 780,3
Tloaroc 30A0TO PLZL 789,80 0,27 -1,04 1,52 - - - 4 416,6
CeBepcranb CHMF 307,70 0,16 0,85 -3,54 362,4 17,8% HepxaTe 7 561,5
MMK MAGN 7,53 -1,29 0,09 1,73 11,3 49,6% IloxynaTs 2 466,7
HAMK NLMK 55,65 0,14 2,30 0,85 60,0 7,8% HepxaThb 9 783,8
TMK TRMK 107,02 1,92 9,29 14,06 133,0 24,3% IlokynaTs 2 943,5
Pacriagckas RASP 31,86 1,89 1,79 5,46 60,0 88,3% IokynaTs 657,2
Beaon BLNG 2,62 0,11 4,92 4,09 - - - 88,5
PycAa RUALR 118,50 -3,57 20,11 24,28 215,6 81,9% IokynaTs 5281,4
GDR (USD)
I'MK HopuABCKH# HUKEAD MNOD LI 16,33 -0,91 -2,22 -1,74 23,6 44,5% IHoxynats 25 841,5
413 CHZN LI 3,56 -2,60 0,14 3,04 - - - 192,7
Espas (GBP) EVR LN 1,02 -40,42 -2,40 -9,20 2,8 175,6% IoxynaTs 1 496,1
CeBepcraab SVST LI 9,02 -1,58 -2,01 -8,70 15,61 73,1% IoxynaTs 7 556,2
MMK MMK LI 2,90 -2,39 -0,89 -3,27 4,5 55,3% IokynaTs 2492,0
HAMK NLMK LI 16,27 -1,39 -0,61 -3,67 27,7 70,3% IoxkynaTs 9 751,0
TMK TMKS LI 12,60 0,80 6,78 6,87 16,6 31,7% Iloxynars 29534
PycAa 486 HK 0,35 0,00 13,71 22,61 0,72 107,8% IoxynmaTs 5522,2
Tloaroc 30A0TO OPYGY US 11,50 0,00 -0,43 0,88 - - - 4 384,4
Meuea MTL US 2,09 -3,24 -9,52 -18,36 3,5 67,5% IokynmaTs 870,0
ABTOBA3 (ao) AVAZ 11,80 1,27 3,13 8,25 - - - 630,7
ABTOBAS3 (am) AVAZP 3,44 2,72 4,78 21,63 - - - -
Ipymma FA3 GAZA 819,80 0,00 10,46 -3,34 - - - 445,4
Kamaz KMAZ 51,68 -1,86 1,35 -0,08 64,0 23,8% IoxkynaTs 1072,2
PKK Oneprusa RKKE 4201,00 0,00 -1,15 1,23 - - - 138,5
COAAEPC SVAV 755,00 0,65 -3,82 -11,62 800,0 6,0% DepxaTs 759,0
UpkyT IRKT 5,78 0,42 2,05 2,87 - - - 197,6
OoM3 OMZZ 39,50 0,38 0,51 1,78 - - - 336,1
Aspodaor AFLT 79,70 1,13 -5,85 -4,90 70,1 -12,0% HepxaThb 2 596,6
HMTII NMTP 2,76 -1,18 -1,08 -2,46 3,53 27,9% IlokynaTs 1 559,5
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IloTpeGHTEABCKHE CEKTOD

Anreku 36.6 APTK 19,07 0,21 -1,29 -2,10 - - - 58,7
Bepodapm VRPH 940,00 0,00 -0,21 -0,21 1440,0 53,2% IMokynaTs 275,7
dapMmcTaHgapT PHST 1222,50 0,63 0,97 4,76 ITepecmoTp - IlepecmoTp 1355,3
Tpynna Pasryasit GRAZ 9,12 -2,15 -2,67 -5,10 - - = 50,8
Tpynna Yepku3oBo GCHE 615,00 0,59 4,59 6,44 - - = 793,1
Jukcu DIXY 358,42 0,12 -9,98 -11,94 623,0 73,8% IoxkynaTs 1311,6
M.Buzeo MVID 263,11 2,30 -9,27 -12,00 - - - 1387,5
MarHuT MGNT 8300,00 0,64 -8,14 -9,96 8440,0 1,7% Hepxarsb 23 023,7
Cuneprusi SYNG 670,20 -6,92 -6,92 -10,64 640,0 -4,5% HepxaTsb 490,6
ADR/GDR:

X5 Retail Group FIVE LI 18,35 3,97 4,14 9,42 24,6 34,1% LepxaTs 4983,4
MarHuT MGNT LI 54,95 1,29 -10,80 -16,99 61,4 11,7% HepxaTe 25 980,7
YepKu30B0 CHE LI 12,10 -0,82 -3,20 -1,63 - - - 797,9

OHepreTHKa

"PHIIKH" 3ACKTpOIHEpPreT HKH

Pyclunapo HYDR 0,57 0,44 0,30 -0,07 ITepecmotp - IlepecmoTp 6 425,7
®CK EBC FEES 0,092 0,33 2,44 2,44 0,173 87,2% HepxaThb 3 434,6
HUHTEP PAO EBC IRAO 0,0113 6,48 15,33 12,51 0,0207 84,0% HepxaTe 3 445,4
Pocceru RSTI 0,81 0,87 6,15 4,38 ITepecmotp - IlepecmoTp 3 832,2
OnToBasi reHepanHsa

OTK-2 OGKB 0,26 0,46 1,43 2,87 - - - 848,2
OTK-4 EONR 2,51 0,87 2,33 6,06 - - - 4 636,9
OIK-5 OGKE 1,19 -2,02 2,48 5,87 2,6 115,9% IokynmaTs 1 230,2
TeppHTOpPHaAbHAsI TeHEP allusT

TTK-1 TGKA 0,0069 0,54 -1,92 4,81 - - - 779,9
TIrK-2 TGKB 0,0010 3,71 1,77 0,31 - - - 41,9
Mocauepro MSNG 0,88 0,70 0,96 0,96 1,8 103,9% IokynaTs 1 029,6
TTK-4 TGKD 0,002 1,79 9,18 3,39 - - - 134,1
TTK-5 TGKE 0,0021 0,10 -1,75 7,47 - - - 75,1
TTK-6 TGKF 0,0023 1,32 -0,09 -6,33 - - - 125,4
Boaxckas TTK VTGK 1,75 2,00 2,94 -6,90 - - - 1 540,7
TTK-9 TGKI 0,0031 4,51 5,58 4,29 - - - 708,8
Kysbaccanepro KZBE 0,0415 2,29 0,31 11,95 - - - 86,0
TIrK-14 TGKN 0,0015 0,26 0,46 -1,12 - - - 61,5

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

AeHsHepro-o6. LSNG 2,84 1,76 9,87 21,80 7,690 171,0% IokynaTs 94,5
AeHsHeEpro-TIp. LSNGP 12,00 -3,27 1,62 5,46 - - - -
MOBCK MSRS 1,33 0,61 6,43 -4,27 1,353 1,7% HepxaThb 1 900,3
MPCK Cubupu MRKS 0,07 -4,39 -4,12 -6,56 0,160 142,3% HepxaTsb 183,1
MPCK CeBepo-3anana MRKZ 0,03 1,21 3,24 -0,42 0,084 197,4% HepxkaTsb 79,7
MPCK llentpa MRKC 0,21 2,10 -1,06 -0,89 0,969 352,2% HepxaThb 265,3
MPCK Boaru MRKV 0,02 -1,62 0,09 1,19 0,131 468,2% HepxaTs 120,6
MPCK Llentpa u [IprBOAKES MRKP 0,07 0,25 0,99 2,77 0,205 195,2% HepxkaTsb 229,3
HoBocubupckaHepro NONG 195,10 - 0,00 8,39 - - - 67,9
ADR/GDR

Mocauepro AOMD LI 1,50 0,00 10,66 5,28 - - - 1188,5
Pyclunpo HYDR LI 1,63 -2,10 -3,27 -5,68 ITepecmoTp - IlepecmoTp 6 288,2
®CK EBC FEES LI 1,40 0,00 3,70 3,70 2,7 90,1% IokynaTs 3 434,6
MTC MTSS 307,50 0,16 -1,63 -6,30 350,0 13,8% HepxkarTs 18 640,0
PocTeaekoM (ao) RTKM 111,75 -0,46 0,22 1,04 150,0 34,2% IokynaTs 8 750,1
Pocreaekom (ar) RTKMP 74,24 -2,44 0,97 -0,54 105,0 41,4% IMokynaTs -
Meradon MFON 1049,90 -1,07 1,65 -4,91 1198,0 14,1% Hepxkarts 19 095,1
A®K Cucrema AFKS 42,25 -2,87 -5,54 -5,52 32,5 -23,1% IIpomaBaTs 11 960,2
PBK RBCM 5,89 2,69 4,10 4,34 - - - 63,1
ADR/GDR (USD)

MTC MBT US 19,19 -0,83 -5,23 -11,28 21,20 10,5% HepxkaTs 19 827,2
Pocreaekom ROSYY US 19,59 -2,05 -2,05 -3,59 28,20 44,0% IoxkynaTs 8716,7
A®K Cucrema SSA LI 28,05 -5,40 -9,40 -12,67 20,00 -28,7% IIpomaBaTs 13 534,1
BreIMnieaKoM VIP US 12,42 0,32 -0,64 -4,02 14,19 14,3% HepxaThb 21 818,6
CTC Media CTCM US 12,44 -1,97 -3,49 -10,47 - - - 1937,0
Yandex YNDX US 40,87 -4,26 -5,74 -5,28 30,00 -26,6% HMepxaThb 13 317,6
Mail.ru MAIL LI 41,61 -2,32 -3,23 -6,70 - - - 8 700,8
AKpOH AKRN 1145,20 4,72 4,71 1,89 1603,0 40,0% IoxkynaTs 1361,7
@PocArpo PHOR 1090,00 0,00 7,70 14,79 1376,00 26,2% IokynaTs 4 140,8
Ypaskaauit URKA 183,20 0,00 1,43 6,57 200,0 9,2% HepxaThb 15 778,5

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

Nasen Bacunuagu Ten. +7 (495) 781 72 97
[OupekTop [enaptameHTta aHaIMTUKU U PUCK-MEHeKMEHTa vpa@ufs-federation.com
Bagum BegepHukos Ten. +7 (495) 781 02 02
3amecTuTens [iupektopa AenapTameHTa. [oarosow pbIHOK vva@ufs-federation.com
Anekceii Kosnos Ten. +7 (495) 781 02 02
[NaBHbIN aHANUTUK. PbIHOK aKkuuii. CbipbeBble PbIHKK kaa@ufs-federation.com
WUnba Banaknpes Ten. +7 (495) 781 02 02
[NaBHbIN aHANUTKK. PbIHOK aKkuuii bia@ufs-federation.com
AHHa MunocTtHoBa Ten. +7 (495) 781 02 02
AHaNUTUK. PbIHOK aKLmit mav@ufs-federation.com
CraHucnas CaBMHOB Ten. +7 (495) 781 02 02
AHaNUTUK. MaKpO3KOHOMMKA vss@ufs-federation.com
KaponuHa benomectHoBa Ten. +7 (495) 781 02 02
MOMOLHWNK aHaNUTHKa bkv@ufs-federation.com
Amutpuii Mewepskos Ten. +7 (495) 781 02 02
MNepesoaunk mdv@ufs-federation.com

[enapTameHT TOPros/un 1 NPoAaX

Anekceii Jloces Ten. +7 (495) 781 73 03
OupekTop [enaptameHTta TOprosam n npoaa las@ufs-federation.com
Unba Xomsakos Ten. +7 (495) 781 02 02
HauyanbHukK otaena Peno him@ufs-federation.com
Hukonait NontopaHos Ten. +7 (495) 781 02 02
Peno-Tpeligep pnv@ufs-federation.com
Uropb Kum Ten. +7 (495) 781 73 04
Ynpasastowmii noptdenem no akumam kim@ufs-federation.com
AHTOH Bacos Ten. +7 (495) 781 02 02
Tpeiipep bav@ufs-federation.com
Anekceit Kyuwy Ten. +7 (495) 781 73 01
CeWins-Tpengep kam@ufs-federation.com

BpoKepcKoe obcnykmnBaHue +7 (495) 781 73 00

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

HacTrosmuii 0630p IIpeocTaBACH HCKAIOYHTEABHO B MH(MOPMAIIMOHHOM IOPSAKE U He SIBASETCS IIPEIAOKEHHEM O IIPOBEEHUHN Ollepalliii Ha PhIHKE IEHHBIX Oymar, u
B YaCTHOCTH IIPEAOKEHHEM 00 HX IIOKYIIKe HAU IIpomaske. Hacrosmmii 0630p comepRUT MH(MOPMALIHIO, ITIOAYIEHHYIO U3 HCTOYHHUKOB, KoTopble OO0 UK «HO Od Oc
dyHaHC» paccMaTpHUBaeT B KadecTBe NOCTOBepHBIX. Tem He MeHee OO0 (MK O B¢ Oc PunaHC», €ro PyKOBOACTBO U COTPYAHHUKH HE MOIYT IapaHTHPOBATH
abCOAIOTHBIE TOYHOCTD, IIOAHOTY U JOCTOBEPHOCTH TAKOM MH(OPMAlMM U He HECYT OTBETCTBEHHOCTH 3a BO3MOKHBIE IIOTEPH KAMEHTA B CBSI3H C €€ HCIIOAB30BaHUEM.
OLLeHKI/I U MHEHHS, IIPEACTABACHHBIE B HACTOLAIIIEM 0630pe, OCHOBAaHBbI €AMHCTBEHHO HA 3aKAIOYECHUAX aHAAUTUKOB KOMIIaHUHW B OTHOIIIEHUHU aHaAI/ISI/IpyeMLIX LIEHHBIX
GyMar ¥ SMHTEHTOB. BosHarpak/ieHHe aHaAUTHKOB HE CBS3aHO M He 3aBHCHT OT COAEPKAHMS aHAAUTHYECKHX 0030pOB, KOTOPbIE OHHM TOTOBSAT, HAH OT CyILECTBa
naBaeMbIXx UMK pekoMeHgaiui. OO0 UK O Od Oc dunaHC», €ro PyKOBOACTBO U COTPYAHHKH MOTYT M3MEHUTH CBO€ MHEHHE B OJZHOCTOPOHHEM IIOpsaKe 6e3
00513aTEABCTBA CIIEIHAABHO YBEAOMASITE KOT0-AH00 0 Takux usmeHeHusax. 000 UK «O O Sc dunaHC», €0 PYKOBOACTBO U COTPYAHUKH HE HECYT OTBETCTBEHHOCTH
3a MHBECTHUIIMOHHBIE PEIIeHHs KANEHTa, OCHOBaHHbIE Ha HH(OPMAIUU, coAepKaleiica B HacTosmeM gokyMeHnre. OO0 (MK IO Od Oc dunaHC», €r0 pyKOBOACTBO U
COTPYAHHKHU TaK¥Ke He HECyT OTBETCTBEHHOCTH 3a IIPsIMbIe HAM KOCBEHHBIE ITOTEPH M /HAH yIlepO, BOSHUKIIHNI B Pe3yAbTaTe HUCIIOAB30BAHUSA KAHEHTOM HMH(MOpPMAaIMU
HAH KaKOH-AH0O ee YacTH IIPH COBEPIIEHHH ollepaluii ¢ HeHHbIMH Gymaramu. OO0 UK «HO O Oc dunanc» He Geper Ha cebst 00s3aTEABCTB PETYAIPHO OGHOBASITH
uH(pOPMAIIHIO, KOTOpas COAEPXKUTCS B HACTOSIIEM AOKYMEHTE, HAM HCIIPABASTH BO3MOXKHBIE HETOYHOCTH. CIEAKH, COBEpIIEHHBIE B IIPOIIAOM H YIIOMSHYTHIE B
HACTOSAIIEM [IOKYMEHTe, He BCerfia SBASIOTCS HHAMKATHBHBIMH JAS OIPENEACHHS Pe3yAbTaTOB OyAyIIMX cIeAoK. Ha CTOMMOCTB, LIeHy MAM BEAHYHHY [0XOJa II0
ILI€EHHBIM 6yMa1‘aM HAU IIPOU3BOAHBIM I/IHCprMeHTaM, yHOMS{HyTLIM B HaACTOLAIIIEM }IOKyMeHTe, MOI‘yT OKa3bIBaTh HeGAaI‘OHpI/IHTHOe BO3ﬂeﬁCTBHe KOAeﬁa_HI/IH OGMeHHbIX
KypCOB BaAloT. MlHBecTHpOBaHHE B Il€HHBIe OyMaru HeceT 3HAUUTEABHBIM DHCK, B CBS3HM C Y€M KAHEHTY HEOOXOIHMMO IIPOBOAMUTH COOCTBEHHBIH aHaAM3 PhIHKA H
HCCAEOOBaHHUE HAACXKHOCTH 3MHUTECHTOB [0 COBEPIIEHHUA CIAEAOK. HaCTOHH.II/Iﬁ }IOKyMeHT HE MOXKET GBITB BOCIIPOU3BEACH IIOAHOCTBIO HMAM YACTH4YHO, C HETO HEAB3H

AeAaTh KOIHMH, BBIAEPKKH U3 HEro He MOTYT HCIIOAB30BAThCH AT KaKUX-AM0O IMyOAMKalui 6e3 MpeaBapUTEeAbHOro IMHCEMeHHoro paspemenus OO0 (MK «HO Od Oc
dunancr. OO0 MK «HO B¢ Oc dunaHC» He HECET OTBETCTBEHHOCTH 3a HECAHKIMOHHUPOBaHHBIE NEHCTBHSI TPETBUX AHIl, CBS3aHHBIE C PACIPOCTPaHEHHEM
HACTOSIIEr0 0630pa HAU AIOOOM €ro YacTH.




