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I[Tom srumo¥ MexXKAYHapPOAHOTO aBTOPUTETHOro kKypHaaa Institutional Investor eskeromHo IIPOBOAUTCHA OIIPOC
9KCIIEPTOB [AS BBISBACHUS CHABHEHIIHNX ITPOPECCHOHAAOB HMHAYCTPUHU. [lobeauTeseil OonmpeneAsroT IIyTeM oIpoca
HECKOABKHUX COTEH UHUTaTeAeil aHAaAUTHIECKUX 0030pOB.

INVESTMENT COMPANY

Ecau Brl B umncae skcmeptoB Institutional Investor m cumraere aHaauTukoB KoMmmnanwu UFS IC omuumMu u3s
CUABHEUIITNX Ha PBIHKE, MBI Oy/1eM ITPpU3HATEABHBI 3a Balltu roaoca! YcmeiiTe mporoaocoBath 10 14 mapral

ITocAenHHe 0G30pPHI H KOMMEHTAPHH:

e AEKTpOHHAT TIo4Ta docArpo: onepammonnble uTord 2013 roga. Bkaouenne B MSCI He 3a ropaMu
<<
W Auaaurika PocHed1s: YenemssId rof
fii Haum xouTakTh!
Crparerusa Ha 2014 roa. Bes npaBa Ha omubky. PEIHOK aKITui.
CuTyal s Ha pbIHKax
N e Y B e EBpoKOMHCCHS TIIOBBICHAA IIPOTHO3 POCTA 3KOHOMHKH
-0,70% 0,00% -0,13% -0,13% eBpo3oHEI B 2014 roay Ha 0,1 nmpoleHTHOTO IIyHKTa 10 1,2%.
e OO0meMm skcrioptra PPI" B IV kBapTaase BrIpoc Ha 2,6%, IPOTUB
6 830,50 9 699,35 15 051,60 22 317,20 o 1 70/
I o 3 Py OXHUOaHUHN yBeandeHud Ha 1,7%.
-0,52% -0,10% -0,17% 0,19%
KomMmMeHTapHH
101,83 109,51 21,8575 1 340,64
$ 3 3 + e HOBATO3K 3apaboTas Ha oOMeHe aKTUBaMU (TIO3UTHUBHO);
-0,23% -1,02% -0,53% 0,27% <
e Ypaakaauii o6HOBUT cocTaB CoBeTa OHUPEKTOPOB (YMEPEHHO
7 106,00 13,67 5,25% 914,5 HO3I/ITI/IBHO)'
4 4 4 4
-0,11% -3,94% -120 6.1m. -128,6
KaroueBasi CTATHCTHKA Ha CeroaHs
1,3745 35,6699 49,1033 41,7448 e Hupekc mnorpeburesabckoro kaumara [Iepmanun ot GfK
T ? T @ -00)-
0,07% 0,00% 0,13% 0,03% (]‘ 1 '00)7
e BBII u npou3BoACTBEHHbIE KaIlBAOXKEHHsS BeAMKOOpUTaHUU
80,6 1860 (13:30);
| 1850 o IIpomazku HOBOrO X)HAbd B CIIA (19:00);
80,4 - .20)-
L 1840 e 3amnace! HedTu B HeprenpoaykToB B CIIIA (19:30);
80,2 1 1830 ® Peun usema FOMC 3. Pozenrpena (21:00).
80,0 1 - 1820
79.8 : : : : : : 1810 _KOpImopaTHBHEIE COOBITHS Ha CETOAHS
19.02.2014 20.02.2014 24.02.2014 25.02.2014 ° BHquepeﬂHoe O6H_Iee CO6paHI/Ie aKL[I/IOHepOB MMK,
o= DXY === S&P 500 e 3acenmanue coBeTa AUPeKTOPOB «TaTHEPTHY;
e 3acenmaHue coBeTa AUPEKTOPOB «PocHedTH»;
Toprossie HAEH Ha CETOAHSIIHUA AEHb ° 3ace/1aHI/Ie COBETaA NJUPEKTOPOB «BaH_[He(bTI/I».

[onezocpourble pekomeHOauUU Ha catime

Cb6epbaHK ao 92,00 / 95,00 Jlepxarsb
BTB 0,04400 / 0,04530 [epxkarsb
Tasnpom 144,00 / 149,00 [epxarsb
AYKOWA 1975,0 / 2030,0 Iepxkarb
Pocuedrs 246,00 / 250,50  [epxarsb
Meuea 60,0 / 63,0 BHe peIHKa
CeBepcTanb 291,0 /299,0 Mepxkarb
Pycluapo 0,5580 / 0,5680 Bue priHka
®CK EBC 0,07650 / 0,08150 Ilokymars

MTC 277,00 /287,00 ITokymnarse
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CuTyanuss Ha pbIHKax

EBpokoMuCcCcHg MOBBICHAA IIPOTHO3 POCTA YKOHOMHUKH €BPO30HBI
B 2014 roay Ha 0,1 mmporeHTHOrO IMyHKTa 10 1,2%. B 2015 roxy,
1520 o MHeHuI0 3KcreptoB EK, coBokymnHselii BBII cTpaH 30HBI €BpO
nongHuMmercd Ha 1,8%, paHee IPOTHO3UPOBAAOCH yBEAHUYEHHE
mokazareass Ha 1,7%. HesnaumTeabHOEe, HO BCe 3XKe

1500 A1

1480 1

o0OHagexXuBaroIee YAydIlIeHHTE IIPOTHO3a, 9TO0 MOIKET
M
1460 Y \I noAmepskaTk HacTpoeHud UrpokoB. CrpanHbl nepudepuu
1440 1 €BPOIIEICKOTO BaAIOTHOIO COI03a, KOTOpPhIE COBCEM HEIABHO
1420 4 - - - - - - TSHYAU 3KOHOMUKY COI03a BHU3, TeIlepb MOTYT CTaTh TOYKaMU
R N I I R pocra, dYTO [OOAXKHO TMIPHAATH €BPO30HE [OUHAMHKU B
A N A N PV N V
— MICEX BOCCTAHOBAEHUH 3KOHOMHUKH. Tak, K IIpUMepy, 3SKOHOMHKA
HWcnanum, coraacHO nOokaany EBpoxkomMuccuy, BbBIpacTeT Ha
113 1,0%, npotus 0,5% oxxupaBiuxcd criertnaaucramMu EK panee.

U B HUTOI'€ BHOBB IIPAKTHYECKHM HE€ HU3MEHHAA 3HA4YCHHA,

111 -ml" \\ [Tapa eBpo/moarap B TedeHHe BUEPAIITHETO AHA Oblra CTaOHABHA,

109 Ouara3oH BaAlOTHOM Imapel cocraBua 1,3716-1,3767. B
107 4\%— HACTOAIIIMH MOMEHT COOTHOIIEHHE €eOVHONH €eBPOIIeUCKOMI
L5 . . . . . . BaAIOTEI W JoAAapa HaxomuTcs Ha orMmerke 1,3741, uro Ha
A S I A A A & 0,04% BrIllle ypoBHA yTpa BTOpHHUKA. [lonraraem, B TeueHHUe
U i 5 “*”ot S CEerOMHAIIHEr0 MHA BaAIOTHAad Mapa eBpo/moasap Oyzaer
ren HaXoOUTBCI B  AHAIla30HE 1,3630-1,3830. Heob6xomumo

1360 OTMETUTH, COOTHOIIIEHHWE €BpO0 U aMEPHUKAHCKOH BaAIOThI
1330 / KOHCOAUYPYETCA B TEYEHHE IIOCA€OHEM HEOEAHW, IIOCAE OBYX
1300 f" Heneab pocta. CdopmupoBaaca ypoBeHb (1,3770), KoTOpbIH
1270 / rapa He CHEIINT IIPeoJ0AeTh, HauboAee BEPOSTHBHIM Pa3BUTHEM
1240 W@L COOBITHIT B OTOH CHUTyallUH SBASETCS IIPOOOANKEHHE POCTa
1210 A 3HAQYEHHS BaAIOTHOHM mapbl. OLHAKO KOHCOAMAAIINA HECKOABKO
1180 3aTsgHyAaCh, M3-3a 4eTro BO3pacTaeT PUCK ABUIKEHUS KOTHPOBOK
@“*&\ 0@-& (9@’% 09\-”“ %bgv”u &&-\u &f €BpOo/a0oArap BHHU3, B CBA3HW C YEM MBI JaAW HNIUPOKUN AUaInasoH

—Gold BO3MOXKHBIX KOTUPOBOK ITaphbl Ha CETOLHSI.

Buepa ObIA OIyOAMKOBaH OOABITION OAOK CTATUCTHYECKHX NAHHBIX
o 'epmMaHNM, KOTOPBIH B IIEAOM OKa3aACs YMEPEHHO ITO3UTHBHBIM.
35,0 AmyHoe moTpebaeHMe B mnocaeaHeit derBeptu 2013 roma B
KBapTaAbHOM BBIpasK€HUM, KaK U OXKHUIAAOCh, COKPATHAOCH Ha
0,1%, mnporuB pocra B III kBaprane Ha 0,2%. HWHAOekc

36,0

34,0

33,0 IIPaBUTEABCTBEHHBIX pPACXOZIOB 3aMep Ha HYA€BOM OTMETKe,

IPOTUB pocTa B  IpenplaylieM  KBaprase Ha  1,2%.

32’0& B I I HMuBecTUIIMOHHBIN KanuTaa B [V KBapTase IpoIIAOrO rofia BO3poC

S S Ha 1,4%, mnpesbicuB 1nporHo3d B +0,8%, KBapTaaoM paHee
e USD/RUB

mokasarTeAab yBeanduacss Ha 1,3%. VHBECTHUIIMH B CTPOUTEABCTBO
TakKe BbIpocau Ha 1,4%, mpotuB mnporHosa B +0,8%. Cropoc Ha
BHYTpPEHHEM pbIHKe cokparuacd Ha 0,7%, OpPOTHB OXUAAHUHN
yBeandenusa Ha 0,2%. Heo6xXomuMo BBIIEAUTD, YTO O0BEM SKCIIOPTA
®PI' B IV kBaprase BbIpoc Ha 2,6%, [OPOTUB OXUIAHUN
yBeandeHud Ha 1,7%, yro ourytumo Bblle pupocra Ha 0,2% B 111
kBaprase 2013 roga. I[Ipu 3TOM UMIOPT HE3HAYUTEABHO 3aMEIAVA
poct mo +0,6% B mocaemHell dyeTBepTU mporiroro roga ¢ 0,8%
KBapTaAOM paHee, 9KCIIePThI OXKUIaAu ycKopeHus 10 1,3%.
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Unpnexkc mwupokoro peiHKa S&P 500 mo wurToram BuepallHHX
ToproB 1mpocea Ha 0,13%. PrroyepCHBIN KOHTPAKT Ha HHAEKC
IIMPOKOTO PBIHKA CEeromHs yTpoM mopoxkaer Ha 0,24%.
Hoxomaocts UST-10 corparusack Ha 3 6. . 10 2,71%. LleHrr Ha
30A0TO BYE€pa IIPOAOAKUAM POCT, B OIPEAEACHHBI MOMEHT
CTOMMOCTb TPOMCKOM YHIIMHM [OpParoleHHOI0 MeTaaAa [IOCTHrAa
ypoBHsa $1343,80, B HacTOAIMi MOMEHT VHIUS METAAAA
KoTHUpyeTcs Ha ypoBHe $1340,75 3a yHIIHIO.

Ceromus MHAEKCHI A3uu npeuMyllectBeHHO B Iiatoce: NIKKEI
cumxkaerca Ha 0,39%; Shanghai Composite nompacraer Ha
0,14%; roukourckuit Hang Seng yBeanmunBaerca Ha 0,19%;
KOSPI mpubaBager 0,26%; aBcrpaautickuii S&P/ASX 200
nogauMaetrcd Ha 0,14%; unautickuit SENSEX noapacraer Ha
0,31%.

Hedrrs mapku Light Sweet B xoze TOproB BTOpHUKA IOeIIeBeAa
Ha 0,65% u KoTupyeTcd B HACTOSIIMYM MOMEHT Ha YpOBHE
$101,75 3a Gappeab. CTOUMOCTL CEBEPOMOPCKOM cMecu HedTH
Brent ymasa Ha 0,94% mpo ypoBus $109,45 3a 6appeab.
[Tonaraem, B TedeHHE CErOHSIIHET0 MOHS KOTUPOBKU Brent
OyayT HaxoauThca B nuanasone $108,70-110,20 3a Gappeas.

Poccuiickas BaaloTa BO BTOPHUK ocaabaa, CTOHUMOCTH
OUBaAIOTHOM KOP3UHBI B TeYeHMEe AHS BbIpocaa K oTMeTKe 41,75
pybas. Poccuiickas BaAloTa yKpenmuaachk K moasapy Ha 0,56%,
3aBepIINB AeHb Ha oTMeTKe 35,67 pydada 3a moaaap. Iloaaraewm,
CeromHsl COOTHOIIIEHHE POCCHUHCKOH BaAIOTBEI U Ooarapa Oyner
HaxXOOWUTBbCSI B mauanasoHe 3HadeHuidl 35,60-35,85 pybag 3a
nosrap. BaaroTrHas mapa eBpo/pyOab OymeT TOproBaThCd B
npenesax 48,85-49,25 pybaga 3a eBpo.

Buepa Mrnekc MMBB nmonm3uacga Ha 0,70%, JOCTUTHYB OTMETKH
1478,64 nyuHkra. Ha ceromHsiliHee yTpo BHEHIHUH OH
YMEPEHHO TTO3UTUBHLIHN, doBIOYEpPCHBIE KOHTPAaKTbI Ha
aMepUKaHCKHE HHIAEKCHI TOPIYIOTCS B IIAIOCE, aMEpPUKaHCKUM
PBIHOK BuYepa HEMHOTO ITPOCEA, a3uaTCKUe HHAEKChbl CEeroaHs
OEMOHCTPUPYET CAePKAHHBIA POCT, 32 MUCKAIOUEHUEM SITIOHCKOI'O
NIKKEI 225, meHbl Ha He(@Tb CHUIKAIOTCSI, HO OCTAlOTCd Ha
BBICOKOM ypoBHe. CeromHss MOKHO OXHAATh CAabOro pocrta
Nnpekca MMBBE. IloararaeM, B TedeHMHE CETOMHAIIHErO IHS
Nunekc MMBB Oynetr HaxooguThCd B AUana3oHe 3HadYeHUH 1475-
1495 nyHKTOB.

Anexceit Ko3aoB, kaa@ufs-federation.com
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KomMmeHTapuHu

HOBATOK 3apaboTaa Ha OOMeHe aKTHBAMH (IIO3HTHBHO)

HOBAT?3K KpymHeHmuii pocCHMCKUN HE3aBHCHUMBIN IIPOU3BOANUTEAL rasa
Tukep NVTK HOBATO3K B 2013 r. yBeanuua 4uctyio mpubsiab no MCPO B 1,6
Texkymas 1eHa, py6 417,0 paza — mgo 110,006 mapa py0O., caemyeT M3 oTdYeTa KOMIIAHUH.
LeaeBas nena, pyd 415,0 IMIpu stoMm mnpubeiab HOBAT3Ka 3a IV kBapraa 2013 r.
[MoreHnMaA pocTa 0% OKas3aAach IOYTH BABOE BEINIE, YeM KOHCEHCYC-IIpPOorHo3: 52,1
PexomeHzauus HepxaTs MApA py0. Takoil pocT 00ycAOBAEH «OyMasKHOM» ITPHUOBIABIO OT
MPOTEAT M OBMEHOB AKTHROR B OMEPHNN» KOMIAHHAX B
Kannraausanus, $ Man. 35 415,62 pasmepe 37,6 mapa py6. CKOppeKTUpPOBaHHAs YUCTas MPUOBIAL
Koamiecrso AO, MaH. mT. 3036,3 IIPOU3BOUTEAS 3a TOJ BbIpocAa Bcero Ha 4% — c 69,5 mMapx
KoamuectBo All, MAH. 1IIT. 0

py6. mo 72,4 mapn pyo.
O6opor 3a MecHIl, $ MAH. 342,50

Bripyuka B IV kBapTaae BbIpocaa B CPaBHEHUH C aHAAOTHYHBIM
nepuomoM ImpoIaoro roga Ha 41% — mo 83,915 mapn pyd.
OTHOCHTeALNAR KuHAMMEA oLt (koHCeHCYyC — 82,6 MAPA Ppy6.), a EBITDA — Ha 38%, mo 34,852

aKIIHH H HHAekca MMBB
6% MApA py0. (koHCeHCcyc — 32,87 Mmapn pyo.).
4%

Hcemounurk: Bloomberg, ouenka UFS IC

A 1

o Boarplasg 4acTh KOPPEKTHPOBKHU CBs3aHa C 0OOMEHOM aKTHBaMU

0% HOBAT3Ka u «PocHedrTr» B paMKax caeAakd 1o «CeBepIHEePTUum»:

2% 33,8 Mapxa py0. cocraBuaa npubbiab HOBATOKa ot mepemadn

4%  cBoed moam B «CuOHedreraze». Kpome TOro, u3 OTYETHOCTHU
cTaau U3BeCcTHBI ycaoBud BxoxaeHuda CNPC B mpoekt «YImaa
CIID».

<
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12.02.14
19.02.14

!
a

Kax wmoul. u oxudanu, pesynemamse. HOBATOKa okxkaszanuce
docmamouHo cunbHbmu. IIpu smom  pazoevle cmamvu,
c8si3aHHble ¢ obmeHom axkmueamu c «PocHegpmuloy, ece-maxku
npugenu K yseniuueHuro npubblu, Uumo maxkiKe MONHKHO OUeHUMb
Nno3umMueHo, eciu 39mo Halldem ompa’keHue 8 NOoCaAeOYoULUX
JugudeHoax.

Pesynomamer 4KI13 okasanuce eblule KOHCEHCYC-NPO2ZHO308,
npes3ownu Hawu oxxuoavusi no eelpyuke Ha 3%, U HemHO20
npesulcuu HAWU npo2Ho3sbl no ckoppekmuposarHHoim EBITDA u
yucmoil npubvbiu (Mol oxudanu 34,1 mapo pyb. u 21,87 mapo
pyb. npomus 34,9 mapo pyb. u 21,94 mnpo pyb. 8 omuemrocmu,
coomeemcmeeHHo). Orkuoaem, uUMO CUNbHASL OMUEemMHOCMb
okarxKkem nooOep)KKYy KOMUPO8KAM, U COXPAHSIEM COEPIKAHHO
onmumucmuuHbslii 832150 Ha bymazy. Bonee nodpobHulii aHanu3
omuemHocmu cmompume 8 CneyualbHOM KOMMEHMAPUU.

Hapga Baaakupes, bia@ufs-federation.com
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Ypaskaau#i o6HOBHT cocTaB COBeTa AHPEKTOPOB (YMEPEHHO
IMO3HTHBHO)

Coset JUPEKTOPOB «ypaAKaAI/ISI» Ha COCTO4dBIIEMCA BYEpa

Ypaakaauit 3acelaHUN yTBEPOAUA CIIHCOK KaHAWIATOB [AS TOAOCOBAHULA II0
Tuxep URKA BbIOOpaM B yaeHbl C/] Ha BHeouepeaJHOM coOpaHUM aKIIMOHEPOB,
Tekymas nexa, pyd 171,1 KoTopoe cocroutrcd 24 Mmaprta 2014 roma. B cnmcok He Obla
LleaeBas 11eHa, py6 200,0 BKAIOYEH OBIBIINM TI'€HEPAABHBIM [OUPEKTOP KOMIIAHUH B.
INoreHrmaa pocra 17% BayMmreprHep, KOTOPBIM HaxXOQUTCS IIOL CAeACTBHEM. He Borea
PexomeHAALHUSI Ileima'rb B YHCAO KaHAUOATOB U MOEHUCTBYIOIIUN IpefncefaTeAb COBETa

IloxasaTean OUPEKTOPOB «Ypaakaaus» A. BoaomuH, KOTOpBIH paHee ykKe
Kanurasusanus, $ MAH. 14 051,62

3asdBASIA, YTO IIOKHHET CBOH TIIOCT IIOCAE IIPEACTOLAIIETO

Konmrzectso AO, MAH. wIT. 2936,0 3aceganus. Cpenu HOBBIX KaHAUAATOB HUHTEPECHbI uMeHa [l.
KoamgectBo All, MAH. 1IIT. 0

MasenuHa (IpencenaTeass COBeTa OJUPEKTOPOB «Ypasxumar) u C.
O6opoT 3a MecsiIl, $ MAH. 378,29

Yeme3oBa (raaBbI TocKopriopainu «Pocrex»).
Hemounurk: Bloomberg, ouenka UFS IC

Ilo HeoguyuanvHol UHpOpMAUUU, HOBOU 21480l cogema
OTHOCHTeAbHAasA AHHAMHKA IL€HbI

axuuu u ungexca MMBBE dupexkmopog «Ypankanus» moxem cmamob C. Yemeszos. Y

a 1;; «Pocmexar ecmb ceoil uHmepec 8 Benopyccuu — «MuHckuil 3a800

\\ 9% KOJleCHblX msieauellr, KpYnHyro 000 8 KOMOPOM OH, 803MOIKHO,

Vv VA\—\',. gj sckope npuobpemem. C yuemom smoeo, 8 cayuae uzbparus C.
%@v&- 0% Yemez08a HA nocm 21a8blL CO8EMA OUPEKMOPO8 «YPANKANUSY, IMO
N 2; O00JIIKHO 6yoem cnocobcmeosamo HANAIAKUBAHUIO

83AUMOOMHOWLEHUTL MeMHKOY O08YMsl KANUUHbIMU 2U2AHMAMU.
Cetliuac ske MmblL npooosrkaem HAONOO0AMb KOHPAUKM MeMHKOY
MICEX URKA «pankanuemr u «benapycoKanuem», KOmMopwvlili He 8bl200eH HU
00HOU U3 KomnaHuil: «benapycekanuihr Hauan 0emnuH208ame U
NpeosiosKUl POCCULICKUM NOKYNAmesnsimM ueHvl HA NPooYKUUro
HUXKe poblHOUuHbLX. B pesynemame, «Ypankanuihr yoke AUUUNCS
00HO020 U3 ceoux pocculickux nokynameneil — «PocAzpor (Komopolil
3aknouun KoHmpakm c «benapycoekanuemy).
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12.02.14
19.02.14

Ycunuswuecs ooKuoaHus no nogooy 80300H08NIEHUSL
compyoHuuecmsa Mmexoy «Ypankanuemr u «benapycokanuem»
mo2ym oxazamo noooeprKKy bymazam KanuiiHozo
npouseooume.s.

Anna MuaoctHoBa, mav@ufs-federation.com
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Tasrpom GAZP 146,20 -1,95 -4,44 5,37 185,0 26,5% Hoxynars 97 030,4
HOBATOK NVTK 417,02 1,46 0,31 4,33 415,0 -0,5% HepxkaTs 35 497,7
Pocuedrs ROSN 247,90 -0,54 -0,84 -1,45 280,0 12,9% HepxaTh 73 655,6
AYKOMA LKOH 2007,60 -1,26 -1,64 -1,59 2640,0 31,5% Hoxynars 47 872,0
Tasnpom HedTH SIBN 145,33 -1,06 0,10 -0,98 160,0 10,1% HepxaTsb 19 317,5
Cypryruedreras (20) SNGS 27,85 0,55 1,02 -1,64 32,0 14,9% HepxaTh 27 893,8
CypryrHedreras (am) SNGSP 26,22 2,64 2,82 1,31 20,7 -21,1% IIponasars -
Taruedrs (ao) TATN 209,66 -2,26 -2,19 0,97 210,0 0,2% HepxaThb 12 805,9
Taruedrs (amn) TATNP 125,30 -0,08 1,80 3,13 115,5 -7,8% IIponaBaTk -
TpaucHedTs (am) TRNFP 79859 0,08 -0,30 -7,72 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 8,22 -2,43 -4,97 -3,86 12,0 46,0% IoxkynaTs 97 298,1
HOBATOK NVTK LI 128,45 1,62 -0,23 -6,17 129,7 1,0% HepxkarTs 39 001,4
Pocuedrs ROSN LI 6,94 -1,00 -1,03 -8,86 8,6 23,9% Hoxynars 73 551,4
AYKOUA LKOD LI 56,28 -1,42 -2,21 -9,88 85,8 52,5% IoxkynaTs 47 869,7
lasnpomHedTH GAZ LI 20,58 -1,67 -1,01 -8,94 24,6 19,6% HepxaThb 19 515,2
CypryrHedreras SGGD LI 7,80 0,78 0,39 -9,72 10,0 28,2% IlokynaTs 27 866,3
Taruedrb ATAD LI 35,95 -1,40 -0,88 -5,94 39,4 9,6% HepxaThb 13 056,6
| ss0¢x
C6epbank Poccuu (ao) SBER 94,13 -0,57 -2,69 -6,85 132,8 41,1% IoxynaTs 56 966,2
CGepbank Poccuu (am) SBERP 78,06 0,81 -0,75 -2,46 93,0 19,1% HepxkaTsb -
Bauk Bospoxnaenue (ao) VZRZ 471,50 1,14 4,92 6,43 - - - 313,9
Bauk Bospoxaenue (arm) VZRZP 113,51 -0,43 -1,30 -5,44 - - - -
BTB VTBR 0,04 -1,07 -3,02 -10,21 0,065 45,8% HepxaTsb 16 194,4
PocBank ROSB 43,08 -0,32 -1,49 -5,65 - - - 1873,7
Bauk Caukr-Ilerep6ypr BSPB 37,60 -0,40 -2,72 -10,45 - - - 463,3
Homoc Bauk NMOS 938,60 -0,72 -0,04 -2,23 - - - 3184,3
ADR/GDR (USD)
BTB VTBR LI 2,45 -1,61 -3,92 -18,26 4,0 63,4% IToxynmaTs 15 863,7
Homoc Bank NMOS LI 13,18 -2,30 0,53 -9,10 - - - 3189,9
C6epbank SBRCY US 10,67 -1,57 -3,26 -15,12 12,9 20,9% IoxkynaTs 57 583,2
MeTaaAyprusa
TMK HopuAbCKHUY HUKEAB GMKN 5909,00 -0,62 1,70 9,43 7080 19,8% HepxkaTsb 26 214,6
qus CHZN 144,70 -0,21 0,67 19,08 - - - 219,9
BCMIIO-ABucma VSMO 8047,90 -2,29 1,02 6,32 - - - 2 601,3
Meygea MTLR 62,00 -1,90 -0,32 -6,91 117 88,7% IoxynaTs 723,5
Tloaroc 30A0TO PLZL 774,70 -0,12 -2,00 -0,42 - - - 4 140,2
CeBepcrasb CHMF 295,10 -0,81 -0,97 -7,49 362,4 22,8% IokynmaTs 6 930,5
MMK MAGN 6,58 -1,70 -5,87 -11,05 11,3 71,1% IloxynaTs 2 061,3
HAMK NLMK 51,37 -1,40 -3,37 -6,90 60,0 16,8% HepxaThb 8 631,1
TMK TRMK 88,99 -1,36 -12,37 -5,16 133,0 49,5% IoxynmaTs 2 339,1
Pacnianckas RASP 28,85 -1,50 -3,45 -4,50 60,0 108,0% IoxynaTs 568,7
Beaon BLNG 2,90 -3,11 -0,21 15,03 - - - 93,5
PycAa RUALR 120,30 -2,23 -4,14 26,17 215,6 79,2% IokynaTs 5 124,0
GDR (USD)
I'MK HopuABCKH# HUKEAD MNOD LI 16,65 -1,68 0,15 0,18 23,6 41,7% IHoxynats 26 347,9
413 CHZN LI 3,93 0,00 0,85 14,00 - - - 213,2
Espas (GBP) EVR LN 0,76 -42,82 -10,85 -31,68 2,8 266,3% IoxynaTs 1151,7
CeBepcraab SVST LI 8,25 -0,96 -1,55 -16,55 15,61 89,3% IoxynaTs 6 907,0
MMK MMK LI 2,32 -2,77 -10,08 -22,62 4,5 94,1% IoxynaTs 1993,6
HAMK NLMK LI 14,22 -2,87 -4,88 -15,81 27,7 94,8% IoxkynaTs 8 522,4
TMK TMKS LI 9,87 -3,71 -13,80 -16,28 16,6 68,2% IoxynaTs 2 313,5
PycAa 486 HK 0,34 0,00 -5,61 16,96 0,72 110,2% Hoxynars 5266,0
Tloaroc 30A0TO OPYGY US 10,60 0,00 0,00 -7,02 - - - 4 041,3
Meuea MTL US 2,07 -4,61 -1,90 -19,14 3,5 69,1% IokynmaTs 861,7
ABTOBA3 (ao) AVAZ 11,66 0,09 -0,27 6,98 - - - 595,7
ABTOBAS3 (am) AVAZP 3,37 -0,47 -2,49 19,19 - - - -
Ipymma FA3 GAZA 798,00 -0,10 -0,26 -5,91 - - - 414,3
Kamaz KMAZ 45,43 -0,59 -4,03 -12,16 64,0 40,9% IoxkynaTs 900,7
PKK Oneprusa RKKE 4000,00 -2,44 1,27 -3,61 - - - 126,0
COAAEPC SVAV 706,90 0,57 -3,55 -17,25 800,0 13,2% DepxaTs 679,2
UpkyT IRKT 5,96 0,07 -2,10 6,06 - - - 194,7
OoM3 OMZZ 39,57 0,00 0,00 1,96 - - - 321,8
Aspodaor AFLT 77,38 0,62 -3,29 -7,67 93,78 21,2% IoxynaTs 2 409,3
HMTII NMTP 2,78 0,14 -0,44 -1,94 3,53 27,2% IlokynaTs 1 498,3
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IMoTpe6GuTEABCKHIH CEKTOD

Anrexku 36.6 APTK 17,94 -1,27 -1,64 -7,91 - - - 52,8
Bepodapm VRPH 1015,10 0,00 -3,22 7,76 1440,0 41,9% IMokynmaTs 284,6
dapmcTasgapT PHST 966,20 -1,04 0,61 -17,20 ITepecmoTtp - IlepecmoTp 1023,7
Ipynma Pasryasit GRAZ 6,77 -2,59 -21,37 -29,55 - - - 36,1
Ipynma 9eprnu3oBo GCHE 604,00 -0,85 1,34 4,53 - - - 744,4
Jukcu DIXY 316,02 -1,47 -5,39 -22,35 623,0 97,1% IokynaTs 1105,2
M.Bungeo MVID 238,11 0,13 -2,81 -20,36 - - - 1 200,0
MarHuT MGNT 8750,00 0,02 1,95 -5,08 8440,0 -3,5% HepxaThb 23 196,3
CuHeprus SYNG 585,00 -1,71 0,52 -22,00 640,0 9,4% HepxaThb 409,3
ADR/GDR:

X5 Retail Group FIVE LI 18,15 0,95 1,40 8,23 24,6 35,5% IokynaTs 4 929,0
MarHuT MGNT LI 55,05 -1,26 2,80 -16,84 61,4 11,5% HepxaThb 26 028,0
Y epKHU30BO CHE LI 11,60 -0,77 -1,28 -5,69 - - - 765,0

OHepreTHkKa

"PHIIKH" 3ACKTPO3HEPreT HKH

Pyclunpo HYDR 0,56 0,36 0,04 -0,56 ITepecmotp - IlepecmoTp 6 110,6
®CK EBC FEES 0,078 -0,61 -3,35 -13,66 0,173 122,1% HepxkaTs 2 766,6
WHTEP PAO EQC IRAO 0,0106 -0,33 -3,80 6,01 0,0207 95,3% HepxkaTsb 3102,4
Pocceru RSTI 0,73 -1,09 -1,09 -6,69 ITepecmoTp - IlepecmoTp 3 274,0
OnToBasA reHepanHsa

OTK-2 OGKB 0,25 -1,52 -0,48 -3,03 - - - 764,1
OTK-4 EONR 2,26 -0,62 -0,08 -4,39 - - - 3994,7
OIK-5 OGKE 1,10 -1,57 -2,59 -2,22 2,6 133,8% IokynaTs 1 085,9
TeppHTOpHaAbHasA reHepalHs

TTK-1 TGKA 0,0064 -0,14 -3,52 -2,16 - - - 695,8
TTK-2 TGKB 0,0010 -1,03 3,11 -1,43 - - - 39,3
Mocauepro MSNG 0,86 0,21 -1,72 -1,47 1,8 108,9% IokynaTs 960,4
TIK-4 TGKD 0,002 1,18 11,50 -3,57 - - - 119,6
TTK-5 TGKE 0,0019 1,28 -5,00 -15,56 - - - 65,5
TTK-6 TGKF 0,0019 -0,10 -4,70 -22,16 - - - 99,6
Boaxckas TTK VTGK 1,74 0,57 1,06 -7,40 - - - 1 464,4
TTK-9 TGKI 0,0031 0,68 3,03 4,73 - - - 680,2
Ky3sbaccauepro KZBE 0,0362 2,26 1,20 -2,38 - - - 71,7
TTK-14 TGKN 0,0014 -2,22 -4,15 -12,77 - - - 51,9
M exxp erHoHaABHBIE PaCIpeAeAHT eAbHBIe ceTeBble Komnanuu (M PCK)

AeHdHEPro-06. LSNG 2,59 5,79 3,76 11,33 7,690 196,5% IMokynaTs 82,5
AeHsHepro-mp. LSNGP 12,39 -0,86 2,56 8,94 - - - -
MO3CK MSRS 1,33 0,16 -0,23 -4,27 1,353 1,7% HepxarTs 1816,1
MPCK Cubupu MRKS 0,05 -3,25 -14,50 -24,74 0,160 200,9% HepxkaTs 140,9
MPCK Cegepo-3amnana MRKZ 0,03 -1,78 -1,60 -5,23 0,084 212,5% HepxaTsb 72,5
MPCK LlenTpa MRKC 0,24 1,51 6,56 12,06 0,969 299,9% HepxkaTs 286,7
MPCK Boaru MRKV 0,02 -0,48 -3,36 -9,01 0,131 531,9% HepxkaTs 103,6
MPCK Llentpa u [IpuBoAKBS MRKP 0,07 -0,46 1,45 10,13 0,205 175,5% HepxkaTs 234,9
HoBocub6upckanepro NONG 190,00 - -5,00 5,56 - - - 63,2
ADR/GDR

Mocauepro AOMD LI 1,50 0,00 0,00 5,28 - - - 1188,5
Pyclunpo HYDR LI 1,55 0,98 -0,32 -10,49 ITepecmotp - IlepecmoTp 5967,6
®CK EBC FEES LI 1,10 0,00 -2,40 -18,81 2,7 142,8% IHoxynars 2 766,6

Cease, Mmeaua u HT

MTC MTSS 281,79 -1,30 -5,11 -14,13 350,0 24,2% HepxaThb 16 324,5
PocreaekoM (ao) RTKM 107,99 -1,28 -3,59 -2,36 150,0 38,9% IokynaTs 8 081,0
PocTreaekoM (arm) RTKMP 71,80 -1,09 -1,32 -3,80 105,0 46,2% IokynaTs -
Meradou MFON 1083,80 0,26 -2,36 -1,84 1198,0 10,5% HepxaThb 18 838,2
A®K Cucrema AFKS 40,50 -1,46 -4,14 -9,44 32,5 -19,8% IIpomaBaTs 10 956,7
PBK RBCM 5,68 0,34 -2,05 0,71 - - - 58,2
ADR/GDR (USD)
MTC MBT US 17,35 -0,80 -4,30 -19,79 21,20 22,2% IokynaTs 17 926,1
PocTeaekom ROSYY US 18,42 0,00 -4,51 -9,35 28,20 53,1% IokynaTs 8 196,1
A®K Cucrema SSA LI 24,20 -2,81 -6,92 -24,66 20,00 -17,4% IIpomaBaTs 11 676,5
BeIMIIEAKOM VIP US 10,22 -1,06 0,89 -21,02 14,19 38,8% IokynaTs 17 953,8
CTC Media CTCM US 11,17 -1,76 -2,10 -19,61 - - - 1739,3
Yandex YNDX US 36,20 -0,74 -12,16 -16,11 ITepecmotp - IlepecmoTp 11 795,9
Mail.ru MAIL LI 41,50 1,69 2,60 695  [epecmorp . HepecmoTp 8 677,8
XumHu4yeckas oTpacAab
Axkpon AKRN 1145,30 -1,93 0,31 1,90 1603,0 40,0% IokynaTs 1301,5
PocArpo PHOR 1202,40 -1,13 2,33 26,62 1376,00 14,4% IokynaTs 4 365,3
Ypaakaauii URKA 171,11 -0,06 -0,40 -0,46 200,0 16,9% HepxaTs 14 084,2
foctynHo B
B o D App Store
bI MOZKETE IIoAITHUCAThCd Ha HAIlll aHAAUTHYECKUE MaTepI/IaALI, IIepengd I10 CChIAKE NAHU



https://itunes.apple.com/ru/app/ufs-investment-company/id796967484?mt=8
https://itunes.apple.com/ru/app/ufs-investment-company/id796967484?mt=8
http://ru.ufs-federation.com/subscribe.html
https://itunes.apple.com/ru/app/ufs-investment-company/id796967484?mt=8
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AenaptameHT AHaAUTUKUN

MNasen Bacunuagu Ten. +7 (495) 781 72 97
OupekTop [lenapTameHTa aHaIMTUKNU U PUCK-MEHEAXKMEHTA vpa@ufs-federation.com
Bagum BegepHukos Ten. +7 (495) 781 02 02
3amectutenb [lupekTopa AenapTameHTa. [JoAroBoi pbIHOK vva@ufs-federation.com
Anekceit Kosnos Ten. +7 (495) 781 02 02
[NaBHbIM aHANUTUK. PbIHOK akuuid. CbipbeBble PbIHKK kaa@ufs-federation.com
Wnba banakupes Ten. +7 (495) 781 02 02
[NaBHbIM aHaNUTUK. PbIHOK aKkumi bia@ufs-federation.com
AHHa MunocTHoBa Ten. +7 (495) 781 02 02
AHaNUTUK. PbIHOK aKkuuit mav@ufs-federation.com
CraHucnas CaBuHOB Ten. +7 (495) 781 02 02
AHanUTUK. MaKpo3IKOHOMMKaA vss@ufs-federation.com
KaponuHa BesomectHoBa Ten. +7 (495) 781 02 02
MOMOLLHUK aHaNUTUKaA bkv@ufs-federation.com
Amutpuii Mewiepakos Ten. +7 (495) 781 02 02
MNepeBoaunk mdv@ufs-federation.com

[lenapTaMeHT TOProBaun U Npogax

Nnba Xomsakos Ten. +7 (495) 781 02 02
HauanbHuK otaena Peno him@ufs-federation.com
Hukonait MontopaHos Ten. +7 (495) 781 02 02
Peno-Tpeiaep pnv@ufs-federation.com
Uropb Kum Ten. +7 (495) 781 73 04
Ynpasnstowmii noptdesem no akumam kim@ufs-federation.com
AHTOH Bacos Ten. +7 (495) 781 02 02
Tpeiaep bav@ufs-federation.com
Anekceit Kyuwy Ten. +7 (495) 781 73 01
Celins-Tpeligep kam@ufs-federation.com

BpoKepcKoe 06cnyxmuBaHue +7 (495) 781 73 00

®doHAbl COBMECTHbIX MHBECTULUIA +7 (495) 781 73 02

Hacrostmuii 0630p MpenocTaBA€H HCKAIOYUTEARHO B HH(POPMALIMOHHOM ITOPSIAKE U HE SIBASETCS IIPEIAOKEHHUEM O IIPOBEIECHHUH OIlepallfil Ha phIHKE IIeHHBIX Oymar, u
B YaCTHOCTH IIPEAOKEHHEM 00 HX IOKYIIKe HAU Ipomaske. Hacrosmmii 0630p coaepRUT MHMOPMALIHIO, ITIOAYIEHHYIO H3 HCTOYHHUKOB, KoTopble OO0 UK «HO Od Oc
duHaHC» paccMaTpHUBaeT B KadecTBe AOCTOBepHbIX. Tem He MeHee OO0 (MK O B¢ Oc PunHaHC», €ro pyKOBOACTBO H COTPYAHHUKH HE MOTYT IapaHTHPOBATH
abCOAIOTHBIE TOYHOCTD, IIOAHOTY U JOCTOBEPHOCTH TAKOM MH(OpPMallMM M He HECYT OTBETCTBEHHOCTH 3a BO3MOKHBIE ITOTEPH KAHEHTA B CBS3U C €€ HCIIOAB30BAHHEM.
OIIeHKH ¥ MHEHHUS, IIPEJCTaBACHHbIE B HACTOSAIIEM 0030pe, OCHOBAHbI €IMHCTBEHHO Ha 3aKAIOYEHHUSX AHAAUTHKOB KOMITAHHH B OTHOILIEHHH AHAAHU3HPYEMBIX IIEHHBIX
GyMar u SMHUTEHTOB. Bo3HarpaskJeHHe aHAAUTHKOB HE CBS3aHO M HE 3aBHCHT OT COAEPXKAHHS aHAAUTHYECKHX 0030pOB, KOTOPBIE OHM TOTOBST, HAW OT CyIIecTBa
naBaeMbIx UMH pekoMeHzauuii. OO0 (UK «HO Od Sc dunaHC», €ro pyKOBOACTBO U COTPYAHHKH MOTYT M3MEHHUTH CBOE MHEHHE B OJHOCTOPOHHEM IOpsake 6e3
00s13aTeABCTBA CIIELHAABHO YBEAOMASITE KOTro-An60 0 Takux usmeHeHusax. OO0 UK «O O Sc dunaHC», €ro pyKOBOACTBO U COTPYAHUKU HE HECYT OTBETCTBEHHOCTH
3a MHBECTHILIMOHHBIE PEIICHHUs KAHMEHTa, OCHOBAaHHbIEC Ha HH(MOpMAaIlNK, coAepKalleiics B HacTosameM gokymeHTe. OO0 (MK «FO O Oc PuHaHC», €ro PyKOBOACTBO U
COTPYAHHKH TaK¥Ke He HECYyT OTBETCTBEHHOCTH 3a IIPSIMble HAH KOCBEHHBIE IIOTE€PH H/HAH yIIepO, BOSHUKIINN B pe3yAbTaTe HCIIOAb30BAHHS KAUEHTOM HH(OPMAIIMH
HAH KaKOH-AH0O ee YacTH IIPH COBEPIIEHHH ollepalyii ¢ neHHbIMH Gymaramu. OO0 UK «HO O Oc dunanc» He Geper Ha cebst 063aTEABCTB PErYASIPHO 0GHOBASITH
PIHq)OpMaL[I/IIO, KOTOopad COACPKHUTCA B HACTOLIEM }IOKyMeHTe, HAU HCIIPaABAATHE BO3MOXKHBIE HETOYHOCTH. C[[eAKI/I, COBEPILIEHHBIE B IIPOIIAOM H yHOMHHyTLIe B
HACTOSAIIEM [IOKYMEHTe, He BCerfia SBASIOTCS HHAMKATHBHBIMH JASl OIPENEACHHsS] PEe3yAbTaTOB OyAyIIMX cAeAoK. Ha CTOMMOCTB, IleHy HAM BEAHYHHY [0XOJa II0
LIEHHBIM GyMaraM HAU IIPOM3BOJAHBIM MHCTPYMEHTaM, YIIOMSHYTBIM B HACTOSIIEM JOKYMEHTE, MOI'YT OKa3bIBaTh HEOAATOIIPUATHOE BO3EHCTBHE KOAeGaHNS 0OMEHHBIX
KypCOB BaAloT. MHBecTHpOBaHME B Il€HHbIe OyMaru HeCeT 3HAYUTEABHBIM PHUCK, B CBS3H C YeM KAHMEHTY HEOOXOAHMMO IIPOBOAWUTH COGCTBEHHBIH aHaAM3 PbIHKA U
HCCAEIOBAHME HAMEKHOCTH SMHUTEHTOB [0 COBEPIIEHHS CHAEAOK. HacTodammil JOKyMEHT He MOXKeT GBbITh BOCIIPOM3BEJEH ITOAHOCTBIO MAM YACTHYHO, C HETO HEAb3s
[eAaTh KOIIHMH, BBIAEPKKH U3 HEr0 He MOTYT HCIIOAB30BAThCS OAST KAKUX-AH0O IyOAMKalMi Ge3 MpeaBapUTeABHOro MHUCbMeHHoro paspemrenuss OO0 MK «HO Og Oc
dunancer. 000 MK «O B¢ Oc duHAHC» HE HECET OTBETCTBEHHOCTH 3a HECAHKIMOHHPOBaHHBIE AEHCTBHS TPETBUX AHIl, CBSI3aHHBIE C PACIPOCTPAHEHHEM

HACTOSIIEro 0630pa HAH AIOOOM €ro YacTH.




