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ITocAenHHe 0630pPHI H KOMMEHTAPHH:

e SASKTDOHHaH LlouTa Fa31'[[20M! PE3IYALTATHI COBIIAAU C OKUAAHUAMN
<
\ AHANNTHEA AKpOH: CHABHBIE caabble uToru 9M13
fii Hamwu xomTakTEI
Crparerusa Ha 2014 roa. Bes npaBa Ha omubky. PeIHOK aKITHi.
CHuTyalluss Ha pbIHKax
14"3’57 ! 312’51 ”;2’50 409;'96 e BBII BeaukoOputanuu B nocaemHed derBeptu 2013 roga B
-0,59% -1,04% 0,61% 0.35% KBapTaAbHOM BbIpaxkeHUU BbIpoc Ha 0,7%.
e B ¢okyce BHUMaHHS HHBECTOPOB B XOJle TEKYIIEH HemaeAU
6 572,33 9 406,91 14 980,16 21 960,64
% & Y Py ocraeTcd 3acefgaHud Komurera 1o OTKPBITBIM pbIHKam PPC
0,33% 0,62% 2,42% 1,01% CIIIA, uTorH KOTOPOrO CTAHyT HU3BECTHBI B CETOMHSI IIO30HO
BeuepoM MCK.
97,41 107,41 19,5805 1 256,88
& i & 4 e 3akas3pl Ha TOBaphbl IAHUTEABHOTO II0Ab3oBaHus B CIIIA mo
2:00% o7 220 20 uroram nekabpsa 2013 roma cokpartuauch Ha 1,6%, TPOTHUB
% o,
7 178,50 15,8 6,18% 1149,8 OX{HHaHHH pOCTa Ha 075 A)'
4 o * @
-0,10% -9,30% 18 6.1m. 49,2
KomMmeHTapHH
1,3671 34,8348 47,2783 40,2892 L HOpHI/IKeAB HE n30aBUACS oT IIOIIIAMHBI (YMepeHHO
4 @ 4 4 .
-0,01% 0,00% -0,65% -0,47% HePaTI/IBHO) 4
e BrimMneakoMm CoKpalaet OUBUACHIOHBIE BBITIAQThI
108,5 1510
’ (HeraTuBHO).
108,0 - 1500
1075 1 190 KaroueBasi cTaTHCTHKA Ha CEroAHS
107,0 - - 1480 . :
e lHumekc meH Ha Xuabe Nationwide B BeaumkoOpuranum
106,5 v ™= 1470 (11:00);
M K
106,0 - - - - — 1460
25.01.2014  24.01.2014  27.01.2014 e lHupnekc morpebuTeabckoro kKaumata ['epmanuu (11:00);
e——Drent ==—MICEX ¢ Peun raaBel Banka Aaranu M. Kapuu (16:15);
e 3anacs! Hedotu 1 Heprenpoaykros B CIIA (19:30);
81,5 1850 o 3agaBaeHUe DPenepasbHOTO0 KOMHTETA OTKPBITOTO pPhIHKA
81,0 - 1830 FOMC CIIIA (2300),
30.5 | 1810 e OOBaBAeHUe o ITponeHTHOM cTtaBke B CIIA (23:00).

80,0 - 1790
’ \IFW KopnopaTHBHbBIE COOBITHSI Ha CErOAHS
79,5 1770

22.01.2014 I 23.01I.2014 I 27.01I.2014I 28.01120 14 ° 3aceﬂaHHe coBeTa l[HpCKTOpOB TFK_g’
e 3acemaHue coBeTa AUPEKTOPOB «KybaHBIHEPTOY.

e DXY == S&P 500

Toprossie HAEH Ha CETOAHSIIHUHA AEHb
[oneocpoursle pekomeHOauUU Ha catime

Cbepbank ao 97,00 / 100,50 [Tokymars
BTB 0,04600 / 0,04720 BHe pbIHKaA
Taszrpom 146,00 / 152,00 Mepxkarb
AYKOMA 1970,0 / 2020,0  Tlokymnars
Pocuedrs 243,00 / 250,00 ITokynars
Meuea 57,5/ 67,5 Bue prerHKa
CeBepcTanb 293,0 / 308,0 ITokynars
Pycluapo 0,5450 / 0,5620 Bue priHKa
®CK EBC 0,08650 / 0,09250 [lepxars

MTC 298,00 / 310,00 IMokymnarse
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CuTyanuss Ha pbIHKax

BaaoBoif BHyTpeHHUII HNpoAyKT BeankoOGpuTaHUM B IIOCAeOHEH
geTrBepTH 2013 roma B KBapTasbHOM BBIPa*K€HHH BBIPOC Ha
0,7%, uyro Ha 0,1 OPOLEHTHBIM MIyHKT HHXKE TEMIIOB pOCTa
skoHOoMUKH TymanHHOro AapO6HOHa, nmokaszaHHoro B III kBaptaase
mpomaoro roza. B romoBom  mcumcaeHnuun — poct  BBII
BeaukoOputanuu 1o uroram 2013 roma yckopumaca mo 2,8% c
1,9% B 2012 roxy. BoccraHOoBA€EHHE 3KOHOMHUKH B MUHYBIIIEM
rogy IIPOHM30LIAO 3a CYEeT pOCTa CEeKTOpa YCAYT, KOTOPBIH
CoCTaBASIeT % BCEM 53KOHOMHUKH AHTAWH, B TO BpeEMd Kak
CTPOUTEABHBIN CEKTOP HEMHOTO 3aMeIAHA CBO€ pa3Butue. B
IIeAOM [JAaHHBIE HEIIAOXHE, OJHAKO OCTaeTCd AOCTATOYHO MHOTO
IPOOAEMHBIX TOYEK, YTO HE MaeT HHBECTOPaM CTOIIPOIIEHTHOH
YBEPEHHOCTHU B OyAyILIEM.

Ho B ¢okyce BHHMaHNSA HHBECTOPOB B XO€ TEKYIIEH HemeAU
ocraeTcd 3acemaHue Komurera MO OTKpPBITEIM pbIHKaM ©OPC
CIIA, uTOorM KOTOPOI'O0 CTaHyT H3BECTHHI B CEroAHsI, KOrJa B
MockBe Oynmer yKe TAyOOKHiI Bedep. MHOTHE SKCIIEPTHI
noaararoT, uto denpe3epB MPOAOAKUT COKpallaTh o0beM
BBIKyIIa obauranii B pamMkax nporpaMmsl QE3.

Ha oa2tom ¢oue moasap CIIA 10CTEIIEHHO YKPEIIASIETCH,
COOTHOIIIEHHWE €IWUHOM €BPOIIEHMCKOM BAaAIOTBI U [0AAAQpPa BYepa
HEMHOI'0O CHHU3MAOCh M B HACTOSIIMH MOMEHT KOTUPYETCd Ha
ypoBuHe 1,3653 (0,18%). Iloaaraem, B Te4YeHHE CETOAHSIIITHETO
OHS BaAlOTHad I1apa eBpo/moarap OymeT HaXOOUTbCH B
auamnaszode 1,3610-1,3790.

Bo BTOpHHK poccuiickass BaasmoTa mnofenieBeaa Ha 10 Komeek
(0,29%), k Bedyepy moCTHUTHYB 3HadeHUd 34,83 pybag 3a moasap.
Ilonaraem, ceromHd COOTHOIIIEHHE POCCHUMCKOM BaAKOTbI U
[ooArapa ceromHsl OyaeT HaXOOUTBCS B AHAIIA30HE 3HAYEHUH
34,65-35,00 pybas 3a moarap. BaaroTHas mapa eBpo/pyOAb
OynmeT ToproBaTrhcd B npenesax 47,35-47,75 pybasa 3a eBpo.

3akasbl Ha TOBaphbl JAUTEABHOTO IToAb30BaHUus B CIIIA mo urtoram
nexkabpsa 2013 roma cokpaTuauchk Ha 1,6%, IIPOTHUB OXKUIAHUH
pocra Ha 0,5%, MecsIlieM paHee IIOKa3aTeAb 10 yTOYHEHHBIM
madabiM rnogHdasca Ha 0,1%. CraTHCTHKaA O0OKa3aA0Ch CAaboi,
OTHAKO 3TO HE IOMEIIAaA0 HMHIAEKCY IMUPOKOro peraka S&P 500
mokasaTh Buepa pocT Ha 0,61%. PdrprouepcHBII KOHTpPaKT Ha
nHaekc S&P 500 B Hacroammiit MoMeHT mopoxkaet Ha 0,55%.

Azuatrckue poiHKU cerogHa B mnatoce: NIKKEI pacrer Ha 2,01%;
Shanghai Composite nomammaerca Ha 0,31%; TOHKOHICKHH
Hang Seng mnpubaBaser 1,05%; KOSPI yBeanumBaeTrcsa Ha
1,26%; aBcrpaautickuti S&P/ASX 200 marmocyer 0,84%;
naauickuit SENSEX pacret Ha 0,53%.

Hedre w™maprum Light Sweet B xXoae BYepamlHHX TOProB
nomopoxasa Ha 1,41% mo yposHa $97,22 3a Gappeab.
CTOHUMOCTE CeBEpPOMOPCKOH cMecu HepTH Brent yBeamumaaces Ha
0,39% mo $107,39 3a OGappeab. Ilonaraem, B TedYeHHE
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HopHukeAb
Tukep GMKN
Tekymasa 1iesa, pyb 5345,0
LleaeBaga 11eHa, pyd 7080,0

IToreH1IIHAA pocTa 32%

PexomMeHOanusa IloxynaTe

Kammrasuzanusg, $ MAH. 24 478,09
KoamdecTBo AO, MAH. IIIT. 158,2
KoamuectBo All, MAH. 1IIT. 0
O6oport 3a MecdIl, $ MaH. 857,55

CETOMHAIIHETO [HS KOTHUPOBKM Brent OymyT HaxoaAuTbCcs B
nuartazone $107-108,50 3a 6appeas.

Bremnuit doH CErogHs 3HAYUTEABHO YAYUIIIHACH,
aMEepHUKaHCKHE HHIAEKCHI IIPOAEMOHCTPUPOBAAU POCT, IIPU 3TOM
CTOMMOCTb (PBIOYEPCHBIX KOHTPAKTOB Ha HWHAEKChl HoBoro
CBeTa ceronHs TakKe OIIyTHMO IPHUOaBALIOT, a3UaTCKUe PBIHKU
YBEPEHHO IIOAHUMAIOTCH, HEePTh AOPOXKAET, €CTh BCE BHEIIHUE
NPEANIOCBIAKH [AS CETOOHMAIIHErO0 POCTa Ha POCCHHCKOM PBIHKE
aknuii. Hakanyne Wuaazekc MMBB cuHuswmaca Ha 0,59% mo
OTMETKU 1469,57 IIYHKTA, 9TO0 CTano0 CA€ICTBUEM
IIPOAOAXKAIOIIETOCS OTTOKA CPEACTB C Pa3BHBAIOIIUXCH PBIHKOB
— OerctBa KamuTasa B KadecTBo. Iloaaraem, B Xone
ceromHAanHUX TOproB HMuaekc MMBB O6ymer HaxoauTbcd B
npenesax 3HadeHU 1465-1495 nmyHKTOB.

Aaexkceit Ko3aoB, kaa@ufs-federation.com

KomMmMmeHTapHH

Hcemounuk: Bloomberg, ouenka UFS IC
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HopHuKeAb He H30aBHACS OT TMOWIAHHBI (YyMEpPEHHO

HEeraTHBHO)

MMUH3KOHOMUKH HE TOTOBO IIOMOYbL IIPOU3BOAUTEASM HUKEAS U
Meau mMyTeM OOHYA€HHUs SKCIIOPTHBIX IMOIIAMH. Ha doHe nameHus
MUPOBBIX IIEH Ha METaAAbl 3TOro ye ron mobmuBaerca I'MK
«HopuabCKU HHUKEAB», TEPIIOIIAsS Ha IIOIIAHHAX OKOAO 15 MAPI
py06. B rom wu obemaioiias B3aMeH BAOXKUTH CpeacTBa B
COITMaAbHBIE U 9KOAOTHYECKHE IIporpamMmbl. Ho YMHOBHUKU He
CUHTAIOT KOMIIEHCAIIMI0O PAaBHOIIEHHOM ¥  OTKa3bIBAaIOTCS
OTMEHSITEL IOUIAMHBI BHAOTE 0 2016 roma, Korga 3TO MOASKHO
npousoiTu no ycaoBuam BTO.

PulHOK He omblepan npedsorxeHue OOHYAUMb NOWNUHY YoKe 8
Imom 200y, NOIMOMY MblL HE JHKiem, umo omrKas om amoi udeu
gblzogem OYpHY pearyuro 8 Komuposkax. Bmecme c mewm,
OOHYy/leHUe NOWUHbL Yoke celiuac no3eonuno Obl KOMNAHUU
cokoHomumsb 0o $1 mapd sa dsa 200a. B ycnosusix eblcoKux
obsisamenbcms no ousudeHoam, 5mo ObLlo 6bL coscem He
AuwHum.  OuyeHusaem  JKecmrkyro  NO3UYUIO  pezyssimopa
YyMepeHHO HeeamusHO 011 Komuposok «<Hoprukens.

Hapga Baaakupes, bia@ufs-federation.com
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BeiMnmeakom
Turep (NASDAQ) VIP
Tekymasa nena, USD 10,14
lleaeBag nnena, USD 14,19
IToreHIIHAA pocTa 40%

PeromMeHOauHusa depxaTh

Kanurasnzanus, $ MAH. 17 813,25
KoamuectrBo AO, MAH. IIIT. 1619,2
KoamuecTo All, MAH. 11IT. 0
O6opoT 3a MecsIl, $ MAH. 591,44

Hcmounuxk: Bloomberg, oueria UFS IC
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BbeiMneAkom COKpalaeT AHBHIAEHIAHBIE BBINAATBI
(HeraTHBHO)

Buepa Vimpelcom Ltd. o6waBua, uro B 20 pa3 cokpaimaer
muBuaeHnbl. CoraacHo mpeablayliedl AUBHUAEHIHOW ITOAWUTHUKE,
oIlepaTop €KErOHO BBIMIAAYUBAA aKIloHepaMm He meHee $0,8 Ha
OOBIKHOBEHHYIO aKIHi0, UAH $1,4 MApa B COBOKYIHOCTH. Teneph
rapaHTUPOBAHHBIM MUHUMYM cHuxkaerca mo $0,035 Ha axiuro,
van $61,5 MAH B roa. TaKMMU BBIIAQTBI OCTAHYTCd, IIOKa
YHCTBIH OOAT «BbhIMIIEAKOMa» HE OIIyCTHUTCH HUIKE NBYX BEAMYNH
EBITDA. Tlo uroram 9 wmecaueB 2013 roma cooTHOIIEHHE
Yucteiit goar/EBITDA cocraBagao 2,3, K KoHuy 2014 ronma
PYKOBOZICTBO IIPOTHO3UpPYET IIOKa3aTeAb Ha TOM K€ YpOBHE.
Kpome Toro, HabAlogaTeAbHBIH COBET XOAOUHTA pELINA He
BBITIAAQUUBATE (puHasbHBIEe AuBuAeHARI 3a 2013 rox. Ilo mroram
9 mecaneB 2013 roma akIMOHEPBI OMEPATOPHI MOAYYHMAH $791
MAH B BHUJE AVBUIAECHIOB.

B nocnieoHue 20001 KOHKYpPEeHYUSL 8 poccuiickoil
MeNeKOMMYHUKAYUOHHOU ompacau ycunusaemest: HeOasHO
8CmMynu 8 cuny 3aKoH 06 ommere «MobunbHOo20 pabcmear, Kpome
moz2o, ocmaromest 02KUOAHUSL NOSIBIeHUSL 8 OMPACAU Uem8epmozo
KPYNHO20 u2poKa — coemecmHozo npeonpusmusi Pocmenexkoma u
Tele2 Poccusi. Pocm aboHeHmckoll 6asbl noumu oCmaHosuics, U
onepamopam 8ce mpyoHee nokasvleams pocm b6usHeca. B maxux
Yonosusix  C/IOJKHO  paccuumeleames HA  POCmM  8blpYUKU:
pyroeoocmeo «BblmMnenkomar NOHU3UNLO NPOZHO3 NO 8blpyuKke HaA
2014 200 u menepb oxudaem ee Ha yposHe 2013 zo0a. Ilo
Hawemy npozHO3Yy, 8blpyuka Mmoxxem Odar)Ke COKpamumsCst C
$23,0 mapd oo $22,8 mapd. B maxkux Yycroeusx OOHUM U3
8apuaHmog8 cokpauieHust 00120800 HAZPY3KU U CMAJl hepecmomp
OuBuUOeHOHOU NOAUMUKU KOMNAHUU.

Ouerusaem coobuweHue He2amusHO OAsL AaKyuil onepamopa.
Bymazu KomMnaHuii meneKkoMMYHUKAYUOHHO20 CeKmopa uacmo
BOCNPUHUMAIOMCSL UHBECMOpam Kak «OusudeHOHble Oymazu,
nosmomy cokpawerue «Boimnenxomom» ousuoeHOHbIX 8blnaam
guepa ObLIO B0CNPUHSMO HE2AMUBHO: NO UMO2aM MOpP208 HA
NASDAQ axyuu «Bowmnenxomar onycmunuce b6onee uem Ha 10%
0o $10,14.

Anna MuaoctHoBa, mav@ufs-federation.com
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HedTs H ras

Tasrpom GAZP 147,43 -0,24 1,18 6,26 185,0 25,5% Hoxynars 100 192,5
HOBATOK NVTK 392,20 -3,03 -3,35 -1,88 415,0 5,8% HepxkaTs 34 185,3
Pocuedrs ROSN 244,66 -0,81 -2,21 -2,74 280,0 14,4% HepxaTh 74 435,6
AYKOMA LKOH 1974,60 0,69 -1,27 -3,21 2640,0 33,7% Hoxynars 48 213,9
Tasnpom HedTH SIBN 142,08 -0,95 -3,97 -3,20 160,0 12,6% HepxaTsb 19 338,2
Cypryruedreras (20) SNGS 27,94 -1,22 0,09 -1,31 32,0 14,5% HepxaTh 28 658,9
CypryrHedreras (am) SNGSP 25,45 -2,49 -1,55 -1,66 20,7 -18,7% IIponasars -
Taruedrs (ao) TATN 193,70 -1,88 -2,99 -6,71 210,0 8,4% HepxaThb 12 114,7
Taruedrs (amn) TATNP 123,00 -0,65 0,31 1,23 115,5 -6,1% IIponaBaTk -
TpaucHedTh (am) TRNFP 83500 -1,18 -0,65 -3,51 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 8,48 0,59 -1,34 -0,88 12,0 41,6% IoxkynaTs 100 316,5
HOBATOK NVTK LI 123,90 -2,67 -5,42 -9,50 129,7 4,7% HepxaThb 37 619,8
Pocuedrs ROSN LI 7,08 -0,70 -3,93 -7,03 8,6 21,5% IoxynaTs 75 035,1
AYKOUA LKOD LI 57,15 0,97 -3,14 -8,49 85,8 50,1% IoxkynaTs 48 609,7
TazmpomHedTH GAZ LI 20,55 -0,39 -6,38 -9,07 24,6 19,8% Hepxkats 19 486,7
CypryTHedreras SGGD LI 8,01 -1,23 -2,62 -7,35 10,0 24,9% IToxynaTs 28 598,7
Taruedrb ATAD LI 33,60 -1,47 -4,98 -12,09 39,4 17,3% HepxaThb 12 203,1
| ss0¢x
C6epbank Poccuu (ao) SBER 97,40 -0,45 -4,64 -3,61 132,8 36,3% IoxynaTs 60 358,3
CGepbank Poccuu (am) SBERP 76,60 -0,78 -5,55 -4,29 93,0 21,4% IokymnaTs -
Bauk Bospoxnaenue (ao) VZRZ 456,00 0,44 1,45 2,93 - - - 310,9
Bank Bospoxaenue (ar) VZRZP 117,00 -0,85 -0,85 -2,53 - - - -
BTB VTBR 0,05 -0,67 -4,23 -6,93 0,065 40,7% HepxaTsb 17 189,0
PocBank ROSB 44,39 2,99 -1,51 -2,78 - - - 1977,0
Bauk Caukr-Ilerep6ypr BSPB 40,34 -0,79 -3,72 -3,93 - - - 509,0
Homoc Bauk NMOS 940,00 -1,05 -1,98 -2,08 - - - 3 265,5
ADR/GDR (USD)

BTB VTBR LI 2,65 0,87 -4,95 -11,45 4,0 50,8% Hoxynars 17 185,7
Homoc Bauk NMOS LI 13,96 0,79 -6,31 -3,72 - - - 3 378,7
C6epbank SBRCY US 11,20 -1,20 -7,36 -10,90 12,9 15,2% HepxaThb 60 443,5
I'MK HopHABCKHM HHKEAB GMKN 5345,00 -2,21 -4,50 -1,02 7080 32,5% IIokynaTs 24 280,9
qus CHZN 130,00 0,01 2,36 6,99 - - - 202,3
BCMIIO-ABucma VSMO 8027,40 -1,14 0,46 6,05 - - - 2 656,9
Meygea MTLR 61,90 0,00 -5,06 -7,06 117 89,0% IoxynaTs 739,7
Tloaroc 30A0TO PLZL 777,70 -0,99 -2,18 -0,04 - - - 4 255,8
CeBepcranb CHMF 298,10 0,24 -3,93 -6,55 362,4 21,6% IToxynmaTs 7 168,8
MMK MAGN 7,34 -0,69 -4,32 -0,78 11,3 53,4% IloxynaTs 2 354,2
HAMK NLMK 52,81 1,13 -5,75 -4,30 60,0 13,6% HepxaThb 9 085,8
TMK TRMK 100,22 -2,16 -2,03 6,81 133,0 32,7% IoxynmaTs 2 697,4
Pacriagckas RASP 31,09 -0,29 -0,89 2,91 60,0 93,0% IokynaTs 627,6
Beaon BLNG 2,68 0,64 4,21 6,11 - - - 88,3
PycAa RUALR 122,14 0,47 5,96 28,10 215,6 76,5% Hoxynats 5327,1
GDR (USD)

MK HopuabCKHit HUKEAB MNOD LI 15,47 -1,59 -6,92 -6,92 23,6 52,6% IMokynats 24 480,6
413 CHZN LI 3,56 0,00 1,57 3,04 - - - 192,7
Espas (GBP) EVR LN 0,93 -40,48 -10,60 -16,76 2,8 200,6% IoxynaTs 1 403,3
CeBepcranb SVST LI 8,65 0,29 -5,10 -12,50 15,61 80,6% IoxynaTs 7 242,1
MMK MMK LI 2,78 0,51 -5,48 -7,30 4,5 62,1% Hoxynars 2388,0
HAMK NLMK LI 15,28 0,79 -7,28 -9,53 27,7 81,3% IoxkynaTs 9 157,7
TMK TMKS LI 11,72 -0,26 -3,30 -0,59 16,6 41,6% MokymaTs 2 747,1
PycAa 486 HK 0,35 0,00 -0,72 20,43 0,72 105,7% IToxynmaTs 5419,7
Tloaroc 30A0TO OPYGY US 10,80 -1,82 -6,09 -5,26 - - - 4117,6
Meuea MTL US 2,06 1,98 -5,50 -19,53 3,5 69,9% IHoxynaTsb 857,5
ABTOBA3 (ao) AVAZ 11,65 0,00 -1,08 6,89 - - - 609,5
ABTOBA3 (ar) AVAZP 3,42 -0,58 -0,44 20,81 - - - -
Ipymma FA3 GAZA 835,80 10,39 1,95 -1,45 - - - 444 .4
Kamaz KMAZ 47,98 -2,68 -10,64 -7,23 64,0 33,4% IoxkynaTs 974,1
PKK Oneprusa RKKE 4060,00 0,25 -3,13 -2,17 - - - 131,0
COAAEPC SVAV 730,00 -1,42 -3,71 -14,55 800,0 9,6% DepxaTs 718,2
UpkyT IRKT 5,80 -0,03 -0,43 3,29 - - - 194,1
OM3 OMZZ 39,50 0,10 0,46 1,78 - - - 328,9
Aspodaor AFLT 81,66 -0,29 0,22 -2,57 70,1 -14,2% HepxaThb 2 603,5
HMTII NMTP 2,85 1,97 0,29 0,63 3,53 24,0% IlokynaTs 1574,5
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IloTpeGHTEABCKHE CEKTOD

Anrexku 36.6 APTK 18,71 -0,21 -3,16 -3,95 - - - 56,4
Bepodapm VRPH 940,00 0,00 0,00 -0,21 1440,0 53,2% IokynaTs 269,8
dapmcTasgapT PHST 1139,70 -0,38 -5,06 -2,33 ITepecmoTp - IlepecmoTp 1236,5
Tpynmna Pasryasit GRAZ 9,03 0,33 -4,34 -6,04 - - - 49,3
I'pymma YepKu3oBo GCHE 595,00 -3,22 -2,44 2,98 - - - 750,9
Jukcu DIXY 332,99 -4,58 -11,79 -18,18 623,0 87,1% IMokymaTs 1192,5
M.Buneo MVID 243,29 -2,70 -6,22 -18,63 - - - 1255,5
Maraut MGNT 8230,00 0,80 -1,85 -10,72 8440,0 2,6% HepxaTe 22 340,9
Cuneprusi SYNG 650,00 -2,99 -9,85 -13,33 640,0 -1,5% HepxaTsb 465,6
ADR/GDR:

X5 Retail Group FIVE LI 18,05 0,56 -1,26 7,63 24,6 36,3% IoxkynaTs 4 901,9
MarsuT MGNT LI 53,40 -1,29 -4,39 -19,34 61,4 15,0% DepxaTs 25 247,9
Y epKu30B0 CHE LI 11,85 -0,84 -7,13 -3,66 - - - 781,5

OHepreTHKa

"PHIIKH" 3ACKTpOIHEpPreT HKH

Pyclunapo HYDR 0,55 -0,45 -2,13 -2,73 ITepecmotp - IlepecmoTp 6 120,7
®CK EBC FEES 0,087 -1,21 -4,24 -3,20 0,173 98,1% HepxaThb 3176,0
HUHTEP PAO EBC IRAO 0,0114 1,17 8,59 14,40 0,0207 81,0% HepxaTe 3 428,3
Pocceru RSTI 0,78 0,13 0,77 0,77 ITepecmotp - IlepecmoTp 3 620,7
OnToBasi reHepanHsa

OTK-2 OGKB 0,25 -0,40 -4,29 -2,79 - - - 784,4
OTK-4 EONR 2,37 -1,81 -4,46 0,28 - - - 4 290,3
OIK-5 OGKE 1,18 -0,11 -0,37 5,36 2,6 117,0% IokynmaTs 1 198,0
TeppHTOpHaAbHAsA FeHEP alHA

TTK-1 TGKA 0,0067 -1,12 -3,49 1,64 - - - 740,1
TTK-2 TGKB 0,0009 0,97 -4,60 -4,30 - - - 39,1
Mocauepro MSNG 0,83 -2,93 -4,42 -4,76 1,8 116,1% IokynaTs 950,5
TIK-4 TGKD 0,002 -2,92 -3,17 -3,52 - - - 122,5
TIK-5 TGKE 0,0020 -1,27 -3,76 -10,09 - - - 71,4
TTK-6 TGKF 0,0023 -0,18 -0,66 7,92 - - - 120,6
Boaxckas TTK VTGK 1,74 1,00 0,74 -7,49 - - - 1498,1
TTK-9 TGKI 0,0030 -0,97 -0,30 0,13 - - - 666,0
Kyabaccanepro KZBE 0,0408 2,05 -0,75 9,98 - - - 82,7
TIrK-14 TGKN 0,0015 -0,33 -1,64 -4,32 - - - 58,3

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

AeHsHepro-o6. LSNG 2,80 -0,71 -2,78 20,17 7,690 174,6% IokynaTs 91,2
AeHdHEpro-IIp. LSNGP 12,10 2,66 0,62 6,34 - - - -
MOBCK MSRS 1,32 -0,23 -0,02 -5,01 1,353 2,5% HepxaThb 1 845,2
MPCK Cubupu MRKS 0,07 1,00 -0,61 -5,36 0,160 139,3% HepxaTsb 181,4
MPCK CeBepo-3anana MRKZ 0,03 -2,25 0,22 -2,60 0,084 204,0% HepxkaTsb 76,3
MPCK llentpa MRKC 0,21 1,01 0,05 -2,83 0,969 361,2% HepxaThb 254,5
MPCK Boaru MRKV 0,02 -0,44 -1,54 -1,32 0,131 482,6% HepxaTs 115,1
MPCK Llentpa u [IprBOAKES MRKP 0,07 0,32 -0,72 1,48 0,205 199,0% HepxkaTsb 221,6
HoBocubupckaHepro NONG 195,10 - 0,00 8,39 - - - 66,5
ADR/GDR

Mocauepro AOMD LI 1,50 0,00 0,00 5,28 - - - 1188,5
PycTuapo HYDR LI 1,57 0,06 -4,79 -9,04 ITepecmoTtp - IlepecmoTp 6 064,2
®CK EBC FEES LI 1,35 0,00 -3,57 0,00 2,7 97,2% IokynaTs 3 176,0
MTC MTSS 299,20 0,07 -4,26 -8,82 350,0 17,0% HepxkarTs 17 748,7
PocreaekoMm (ao) RTKM 111,76 0,14 -1,01 1,05 150,0 34,2% IokynaTs 8 563,6
Pocreaekom (ar) RTKMP 74,24 0,07 -2,44 -0,54 105,0 41,4% IMokynaTs -
Meradon MFON 1046,30 0,22 -1,49 -5,24 1198,0 14,5% Hepxkarts 18 622,4
A®K Cucrema AFKS 40,00 0,50 -10,51 -10,55 32,5 -18,8% IIpomaBaTs 11 080,9
PBK RBCM 5,77 0,40 2,32 2,32 - - - 60,6
ADR/GDR (USD)

MTC MBT US 17,81 -3,26 -8,20 -17,66 21,20 19,0% HepxkaTs 18 401,4
Pocreaekom ROSYY US 19,27 1,15 -3,65 -5,17 28,20 46,3% IoxkynaTs 8 574,3
A®K Cucrema SSA LI 26,03 2,08 -13,23 -18,96 20,00 -23,2% IIponaBaTk 12 559,5
BreIMnieaKoM VIP US 10,14 -12,81 -17,83 -21,64 14,19 39,9% IokynaTs 17 813,3
CTC Media CTCM US 11,72 1,74 -7,35 -15,65 - - - 1 824,9
Yandex YNDX US 37,68 1,24 -13,70 -12,68 30,00 -20,4% HMepxaThb 12 278,1
Mail.ru MAIL LI 37,75 -0,26 -11,05 -15,36 - - - 7 893,7
AKpOH AKRN 1150,00 2,00 5,41 2,31 1603,0 39,4% IoxkynaTs 1338,1
docArpo PHOR 1095,40 0,53 1,14 15,35 1376,00 25,6% IokynaTs 4 072,2
Ypaskaauit URKA 175,45 -0,74 -4,82 2,07 200,0 14,0% HepxaThb 14 787,6

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

Hacrosmuit 0630p IIpesocTaBACH HCKAIOYHTEABHO B MH(MOPMAIIMOHHOM HOPSAKE U He SIBASETCS IIPEIAOKEHHEM O IIPOBEIEHUN OIlepallMii Ha PhIHKE LIEHHBIX OyMar, u
B YaCTHOCTH IIPEAOKEHHEM 00 HX IOKYIIKe HAH Ipomaske. Hacrosmmii 0630p conepRUT MH(MOPMALIHIO, ITIOAYIEHHYIO U3 HCTOYHHUKOB, KoTopble OO0 MK «HO Od Oc
duHaHC» paccMaTpHUBaeT B KadecTBe NOCTOBepHbIX. Tem He MeHee OO0 (MK O B¢ Oc PunaHC», €ro pyKOBOACTBO H COTPYAHHUKH HE MOTYT rapaHTHPOBATH
abCOAIOTHBIE TOYHOCTD, IIOAHOTY U JOCTOBEPHOCTH TAKOM MH(OPMAlMM U He HECYT OTBETCTBEHHOCTH 3a BO3MOKHBIE IIOTEPH KAHEHTA B CBS3U C €€ HCIIOAB30BAHHEM.
OLLeHKI/I U MHEHHS, IIPEACTABACHHBIE B HACTOLAIIIEM 0630pe, OCHOBaHbI €IHHCTBEHHO Ha 3aKAIOYECHHAX aHAaAUTHKOB KOMIIaHHWHW B OTHOIIIEHUU aHa.AI/I3I/IpyeMLIX IIEHHBIX
GyMar ¥ SMHTEHTOB. BosHarpak/ieHHe aHaAUTHKOB HE CBS3aHO M He 3aBHCHT OT COJAEPXKAHUS aHAAHTHYECKHX 0630pOB, KOTOpPBIE OHU TOTOBSIT, HAH OT CYIIECTBa
naBaeMbIx UMK pekoMeHzaiui. OO0 (UMK O Od Oc dunHAHC», €ro PyKOBOACTBO M COTPYAHHKH MOTYT M3MEHHUTH CBOE MHEHHE B OZHOCTOPOHHEM Mopsake 6e3
00s13aTEeABCTBA CIIELHAABHO YBEAOMASITE KOro-AH60 0 Takux usameHeHusax. OO0 UK «O O Sc dunaHC», €ro 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 IIPsIMbI€ AW KOCBEHHBIE IIOTEPH U /HAK yilep6, BOSHUKIIHNI B Pe3yAbTaTe HCIIOAB30BAHHS KAHNEHTOM HH(OPMAaIIUH
HAH KaKOH-AH0O ee YacTH IIPH COBEPIIEHHH ollepaluii ¢ HeHHbIMH Gymaramu. OO0 UK «HO O Oc dunanc» He Geper Ha cebst 00s3aTEABCTB PETYASIPHO 0GHOBASITH
uH(MOPMAIIHIO, KOTOpas COAEPXKUTCS B HACTOSIIEM AOKYMEHTE, HAW HCIIPABASTH BO3MOXKHBIE HETOYHOCTH. CIEAKH, COBEPIIEHHBIE B IIPOLIAOM H YIOMSHYTBHIE B
HACTOSAIIEM [IOKYMEHTe, He BCerfla SBASIOTCS HHAMKATHBHBIMH JAS OIPENEACHHS PEe3yAbTaTOB OyAyIIMX cAeAoK. Ha CTOMMOCTB, IleHy HAM BEAHYHHY [0XOJa II0
ILI€EHHBIM 6yMa1‘aM HAU IIPOU3BOAHBIM I/IHCprMeHTaM, yHOMS{HyTLIM B HaACTOdIIEM JIOKyMeHTe, MOFyT OKa3bIBaTh HeGAaI‘OHpI/IHTHOe B03ﬂeﬁCTBHe KOAe6aHI/IH OﬁMeHHLIX
KypCOB BaAloT. MlHBecTHpOBaHHE B Il€HHbIe OyMaru HeceT 3HAUUTEABHBIM PHCK, B CBSI3HM C YeM KAHEHTY HeOoGXOAHUMO IIPOBOAUTH COOCTBEHHBIH aHaAH3 PBIHKA U
HCCAEOOBaHHUE HAACXKHOCTH 3MHUTEHTOB [0 COBEPIIECHHUA CACAOK. HaCTOS{H.[I/Iﬁ IIOKyMeHT HE MOXKEeT 6I>ITI> BOCIIPOU3BEACH IIOAHOCTBIO HMAM YaCTH4YHO, C HETO HEAB3dA

AeAaTh KOIHMH, BBIAEPKKH U3 HEro He MOTYT HCIIOAB30BAThCS IAST KAKHX-AMOO IMyOAMKalui 6e3 MmpeaBapUTeAbHOro IMHUCbMeHHoro paspemenus OO0 (MK «HO Od Oc
dunancr. OO0 MK «O B¢ Oc PdunHaHC» He HECET OTBETCTBEHHOCTH 3a HECAHKIMOHHPOBaHHBIE MAEHCTBHS TPETBUX AHIl, CBSI3aHHBIE C PACIPOCTPAHEHHEM
HACTOSIIEro 0630pa HAU AIOOOM €ro YacTH.




