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I[Tom srumo¥ MexXKAYHapPOAHOTO aBTOPUTETHOrO KypHaaa Institutional Investor exkeromgHo IIPOBOAUTCS 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 cumtaere aHaauTuKOB KoMmmnaHuum UFS IC omHuUMH u3
CUABHEUIITNX Ha PBIHKE, MBI Oy/1eM ITPpU3HATEABHBI 3a Balltu roaoca! YcmeiiTe mporoaocoBath 10 14 mapral

ITocAenHHe 0G30pPHI H KOMMEHTAPHH:

.
¥ P TTA . s
ACKTPOHHEH TOTTa AYKOHMA: uroru 2013 mo US GAAP. B pamMkax oxKUIaHUH
e
{2 A
g QHBANTHEA docArpo: oneparronnble urTord 2013 roga. Bkaouenune B MSCI He 3a ropaMu
fii Haum xouTakTh!
Crparerusa Ha 2014 roa. Bes npaBa Ha omubky. PEIHOK aKITui.
CKTyaI.lKH Ha PBIHKaX
U e B YT e [lo Bepcum HaimmonaabHOrO cratuctudeckoro Gropo KHP,

-0,28% 0,00% 0.28% -0,25% HPOU3BOACTBEHHBIH HHOAEKC MEAOBOM akTuBHOcTU /PMI/ 1o
uroram peBpaasg cokpatuacd Ha 0,3 nyHkTa go 50,2 nyHKTA.

6 809,70 9 692,08 14 841,07 22 836,96
i 1 & &
-0,01% 1,08% -1,49% -0,57% KOMMGHTapKK
o «laznpom» meHsieT HepTh Ha CIII' (o3 TUBHO);
102,59 109,07 21,225 1 326,44
T @ 4 o o «HMuTep PAO»: cka3ku o AUBHAEHAAX (YMEPEHHO ITO3UTHUBHO);
1,16% 0,10% -0,22% -0,37%
e «PocHeThH» IIOTIHYAO Ha YKpPaUHy (YMEPEHHO HETATHBHO).
7 059,00 14 5,25% 1001,1
+ ’ * & KAroueBasi CTATHCTHKA HA CETrOOHS
-0,13% -0,28% 0 6.1m. 91,7
e MHpaekc MNOpPOU3BOACTBEHHOM axkTuBHOCTH PMI HWraaun,
1,3802 35,8641 50,4085 42,8535 CbpaHI_LI/II/I u FepMaHHH (1250),
T ¥ T T .
0.67% 0.,00% 1.72% 1.38% e Uupmekc mnpou3BoACTBEHHOM axkTUBHOCTH PMI eBpo30HEI
(13:00);
80.6 1870 e HHunekc IIPOU3BOACTBEHHOMN AKTHUBHOCTH PMI
80,4 | | 1860 Beaukobpuranuu (13:30);
80,2 1 L 1850 e AwyHble moxonwl U pacxoasl rorpedureaseit CIIA (17:30);
80,0 \/r V . 1840 e Uupekc npousBonacTBeHHOM akTuBHOcTH PMI CIIA (18:00);
79.8 kH’ 1830 e Bricrynaenue [Ipesugenta ELIB M. [paru (18:00);
796 , , , , , —L 1800 e lHpmekc TMpPOU3BOACTBEHHOM aKTHUBHOCTHU, 3aHSTOCTH B
24.02.2014  25.02.2014  27.02.2014 01.03.2014 MIPOU3BOACTBEHHOM chepe U UHIAEKC ITPOU3BOACTBEHHBIX IIEH
= DXY === S&P 500 B CHIA ot ISM (19:00).
Toprossie HAEH Ha CETOAHSIIHUA AEHb KopnopaTnBHme COOBITHA Ha ceroagHsi

Aonzocpourvle pexomendauu na calime e IlyGauKalusa ordeTHOCTH «MocaHepro» 3a 2013 rox o PCBY;

e 3acenanue coBetra nupekropoB HOBATOKa;

CBepbasik a0 89,50 /93,00 Ioxynars o Jlybaukarusa ¢puHaHCOBOM oTueTHOCTH «Pycl'mapo» 3a 2013
BTB 0,04150 / 0,04400 [epxkarsb TOJM II0 PCBy.

Tasnpom 138,00 / 145,00 [Tokymars

AYKOWA 1950,0 / 2010,0 BHe peIHKa

Pocuedrs 241,50 / 246,50 [Tokymars

Meuea 38,0 / 45,0 BHe peIHKa

CeBepcTanb 290,0 /305,0 Mepxkarb

PycTunpo 0,5580 / 0,5700 ITokymnarsb

@®CK EBC 0,06850 / 0,07350 Bae peIHKa

MTC 269,00 /284,00 TMokymnars
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CuTyanuss Ha pbIHKax

[To Bepcum HammonaabHOro crarucrudeckoro 6iopo KHP,
IPOU3BOACTBEHHBINM HWHAEKC MOeAoBoM arkTuBHocTH [PMI/ 1o
uroram ¢eBpaaa cokparuacd Ha 0,3 myHkra go 50,2 myHKTa,
9KCIIEPThl OXKHJAAH COKpallleHud ITokKazaTeas o 50,1 ImyHKTa.
PMI B cdepe ycayr okazaascs BBIIIe STHBAPCKOIO YpoBHA B 53,4
IIyHKTa U JOCTUT BO BTOPOM Mecdlle roga ypoBHA 55,0 IIyHKTA.
ITo Bepcun HSBC/Markit, unnexkc neaoBo akTUBHOCTU B cdepe
ycayr cHu3uacd Ha 1,0 nyakra go 48,5 nynkra. OdeHb
IIPOTUBOpPEYNBBIE OaHHBIE, B IIEAOM MOXKHO paCLEHHTh Ka
HeTaTUBHbBIE. HenoBas aKTHUBHOCTbD [TonuebecHo B
IIPOM3BOACTBEHHOH cdepe 3amenadeT TEMIIBI pocTa, a B cdepe
yCAyT, TIIO BEPCHH HE3aBUCHMOIO HCTOYHHKa — W BOBCE
CHUXKaeTcd. BroaHe ecrecTBEHHO, 4YTO B JTOH CHTyalllH
HHBECTOPbI OTPearupoBasl YBEAMUYEHHEM ITPOAAK.

A3naTcKue HUHOEKCHI CETOAHSI IPEHMYIIECTBEHHO CHHXKAIOTCS:
NIKKEI nmagaet Ha 2,00%); Shanghai Composite yBeanunBaeTcsa
Ha 0,80%; roukourckuii Hang Seng corpammaercsa Ha 0,70%;
KOSPI repger 0,83%; aBcrpaautickuti S&P/ASX 200
noHuxkaetrcsa Ha 0,56%; unguiickuit SENSEX ymeHblIaeTca Ha
0,09%.

Nupexkc mmpokoro perHKa S&P 500 mo wuroraMm HOSTHUYHBIX
ToproB noxHdacs Ha 0,28%. PbioYepPCHBIN KOHTPAKT Ha UHIEKC
IIMPOKOTO pPBIHKaA cerogHda yTpoM pOemreBeer Ha 0,89%.
Hoxomuocts UST-10 cokparuaack Ha 2 0. 1. mo 2,62%. lleHbr Ha
30A0TO IIOCTENEHHO YBEANYUBAIOTCH, B HACTOLAIIMH MOMEHT YHIIUSI
JIPAroleHHOro0 METaAAA KOTHPyeTca Ha otmeTke $1341,75.

CooTHoIlleHNE €OUHONM €eBpPONENCKONM BaAlOThI U JOoAAapa B
TeYeHHe MATHUIEI BbhIpocao mo 1,3779, yro Ha 0,57% BhIIIE
YPOBHA TOProBBEIMH CyTKaMu paHee. CerogHs mapa, Ha HaIll
B3TAd, OyzeT ToproBathbcsa B muaraszone 1,3750-1,3850.

Ha ¢one ocaabuBieroca moasapa HedpTh Mapku Light Sweet B
XOZe TIOCA€ITHUX TOPIOBBIX CYTOK Iomopoxkasa Ha 1,84%, u
KOTUPYeTCs B HACTOAIIMM MoMeHT Ha ypoBHe $103,83 3a
Oappeab. CToOMMOCTBH ceBepoMopcKoii cmecu HedTu Brent
BoIpocaa Ha 1,80% mo yposHsa $110,75 3a 6appeab. [loaaraem, B
Te4eHHEe CETOMHSIIIIHETO AHS KOTUPOBKH Brent OyayT HaxoauThCd
B auanasone $109,50-111,00 3a 6appeab.

O1leHKa PHCKOB OCTaeTcd Ha BBICOKOM YPOBHE, PUCKH
npuoOpeAr HE TOABKO OSKOHOMHUYECKHUIl XapakTep, HO U
OAUTHYECKHUI OTTEHOK, YTO MOAaA0 JOIIOAHUTEABHBIH HMIIYABC
OTTOKY CpPEACTB C POCCHUHCKOTO PBIHKA. OTOT MHPOIECC
3acTaBAdeT  KOTHPOBKH  akKIUHA  POCCHUHUCKHX  SMUTEHTOB
CHHXKATBCS, a CIIPOC Ha WHOCTPAHHYIO BaAlOTy — PAacTH.
[Tornaraem, ceromHsa COOTHOIIEHHWE POCCHHCKOH BaAIOTHI H
noarapa O6ymeT HaXomUThCH B Auaria3oHe 3HadeHudl 36,30-36,80
pyoasg 3a moanap. BaarorHas mapa eBpo/pybdab Oyzmer
TOoproBaTthcs B npenesax 50,25-50,65 pybad 3a eBpo.
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B naraunty Mumekc MMBB cHu3uaca nHa 0,28% wu mocTtur
3HayeHus 1444,71 nyukrta. OmaceHUsT HUTI'POKOB OCTAlOTCHd Ha
BBICOKOM ypPOBHE, HHBECTOpPaM IIepeaasach 3MOIIMOHAABHOCTD
OPOUCXOMAIINX  COOBITHH. CeromHss Hac  XIOeT  O4YeHb
BOAQTUABHBIN OeHb, BO3MOXKHO, KaK pa3 TOT MOMEHT, KOTrja JAd
TE€X, KTO [JOIIyCKaeT PHCK, HacTaso Bpemsa GOPMUPOBATH
IOAWHHBIE II03UIMU. [loanaraeM, B TedYeHHE CETOMHSIIITHEro [IHS
Nunekc MMBB Oynetr HaxoguThCcd B guana3oHe 3HadeHUu#d 1430-
1460 nmyHKTOB.

Aaekceit Kosaos, kaa@ufs-federation.com

KomMmeHTapHH
T'aanpom «'azmpom» meHsseT HedTH Ha CIIT (MO3HTHBHO)
Tuxep GAZP O TOM, YTO TOCKOMIIAHHMH OOCYKAAal0T BO3MOXKHOCTH OOMEHAa
Texymas nena, py6 140,0 Hedptu c FOxmo-KupuHCKOTO MecTopoxkaeHus «lasmpoman
[eaesas nena, pys 185,0 (mpoekT «Caxaaun-3») Ha ras c npoekra «CaxaauH-1» (omeparop
o, .
Horenuman pocra 32% — ExxonMobil, «PocHedTe» — ee mapTHep), paccKaszaa

Pexomenaanns llorynaTe BenomocTaM» HMCTOYHHK, OAM3KME K rpymme «[asmpom». Ilo
Iloxa3aTeAn

cAOBaM YEAOBEKaA, OAM3KOTO K «I"aanpOMy», IIOKa BeAyTcd

Kammrasuzanug, $ MAH. 90 745,31

Koare cT80 AO, MAH. LT, 23 673.5 IIpeaBapHUTEeAbHbBIE KOHcyi\bTauHH: «@T0 He odHUIIMaAbHbIE

KoarrecrBo ALL MAT. 1T o IIePEroBOPbI, 1 KOHKPETHOH CXeMbI OOMEeHa eIlle HeT».
O6opor 3a MecsIl, $ MAH. 4 723,23 Cumyayus 8okpyz HeolxKudaHHO HailldeHHoOU Ha CaxanuHcKom
Hemounux: Bloomberg, ouerxa UFS IC wenvge Hegpmu moxem obepHymucst O (L a3npomar 86l200HbIM
OTHOCHTeALHAR LHHAMNKA TOHET obmeHom axkmueos. MecmoporxoeHuem 3auHMEpPeco8alacs
aKumu u HHAexca MMBB «PocHegpmb», U Yy MOHONOAUU €CMb UWAHC 06MeHIMb HedmsHoe
A Zi MmecmoporkoeHue Ha CII-npoexm «PocHecpmur. Bo3MOIKHO,
AN, HenocpeoCmeeHHAst IKOHOMUKA MaKo20 OOMeHa He CAUULKOM
[ 0% ouesuoHa, o0Hako «asnpom» uzbasumecss 0OmM  CUSLHOZ20
I Zj KoHKypeHma Ha puiHke CIII" 8 pesuoHe u npu smom obecheuum
oy pecypcHyto 6asy oas ceoezo CII-npoexma. Ha Haw 8327150, amo

NO3UMUBHO 0Jisl CMOUMOCMU KOMNAHUU.
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Hurep PAO
Tukep IRAO
Texkyiiada 11ieHa, pyo 0,0098
lleaeBaga eHa, pyb 0,0207
Ilore HIIMaA pocTa 112%
Pexomenaauus HepxkaTs

IlokazaTeAH
Kammrasuzanug, $ MAH. 2 791,75
KoamgectBo AO, MAH. IIIT. 10 440 001,0
KoamuectBo All, MAH. 1IT. 0
O6opoT 3a MecsIl, $ MAH. 256,95

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAekca MMBB
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MICEX IRAO
PocHedTh
Tukep ROSN
Texky1iada 1ieHa, pyo 244,2
LleaeBasa eHa, pyb 280,0
Ilore HIIMaA pocTa 15%
Pexomenzauus HepxkaTs
IlokazaTeAH
Kammuraauzaiims, $ MAH. 70 887,37
KoamgectBo AO, MAH. IIIT. 10 598,2
KoamuectBo All, MAH. 1IIT. 0
O6opoT 3a MecsIl, $ MAH. 739,38

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIIHH H HHAekca MMBB
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«HHTep PAO»: CKa3KH O AHBHAEHZAAX (YMEPEHHO IMMO3HTHBHO)

F'ocymapcrBernHoe «MuTep PAO», emie HemaBHO He coOHpaBIIeecd
nAaTUTh auBuAeHAbl no 2016 roma, HEOXXKHMAAHHO HAMEKHYAO
HMHBECTOPaM Ha BO3MO3KHble BbINAATBEI yKe 3a 2014 rox. [aga
3TOTO XOANWHTY IPHUAETCA IIOMEHSTh OAUBUACHOHYIO IIOAUTHKY H
HayaTh BbINNAATBl HcXods u3 Hnpubbiam 1o MCPO, a Takxe
n3bexkaTh €3KeTrOAHbIX HEIEHEXKHBIX CIIHCAHUM, NPUBOALAIIMX K
yosITKaMm (24 Mapz py6. 3a 2013 rox). Ho moka HHBECTOPEI 3THM
obelIaHusIM He O4YeHb BepdaT: B IMATHHUIY Kypc akuuii «MHTep
PAO» yIiaa Ha 4%.

Ecnu «Humep PAO» OelicmeumenibHO HAUHEmM naamumo
dusuderobl, Kak u obewaem, smo yayuuwum socnpusmue bymae
KOMNAHUU UHBECMOPAaMU, U 8 HUX NOSI8UMCSL eude 00UuH opaiieep
0151 pocma, NOMUMO HAOeXKObL HA 2unomemuueckyro ogpepmy om
«PocHegpmezasar, 8 cayuae aKKYMYJAIyuu um KOHMPOSIbHO20
naxema. O0HaKo 00 3mozo momeHma «HMHmep PAO» delicmgosana
8 Opyzom wawoue, «pucyskr ObymarkHvle YbbimKu U UCNOABL3YS
O0eHesKHble NOmoKU 6HYympu Komnavuu. [Jnsi mozo, umobsl
nepeybedoums uH8ecmopos8, 00HO20 3asieneHust 8psid0 au bydem
docmamouro. Ho ecnu pblHOK yeuoum KaKue-mo peasibHble ula2u
8 smoMm HanpasieHuu (Hanpumep, usmeHeHue 8 OusuOeHOHOU
noaumuke), Hoeocme bydem omol2paHa NO3UMUBHO.

Uaba Baaakupes, bia@ufs-federation.com

«PocHeTH» MOTAHYAO Ha YKpaHHY (YMEPEHHO HEFaTHBHO)

«Pocuedtr» mpuobpetaer y BTB Opecckuii HII3, pacckazasu
UCTOYHHUKU, OAM3KHe K 0aHKy. [lo MX maHHBIM, JOTOBOPEHHOCTU
ObIAM [OCTHUTHYTBI Ha MHpoIIAo¥ Hexmeae. [Jo cux Iop 3aBof
IpUHALAEKAA rpyIIe BETOK (Bocrouno-EBponetickas
TOIIAUBHO-3HepreTHdeckasa kKommnanudga) Ceprea KypueHko,
KOTOPOTO CYHUTaAH OAM3KHMM K CeMbe I[Ipe3uAeHTa YKpPaWHbBI
BukTopa SnykoBuua. [locriogmH KypdyeHKO OBIA BBIHYXKIECH
IOKHHYTh YKpauHy B (peBpase IIOCA€ CMEHBI BAaCTH B KueBe, u
3aaor meperrea 0OaHKy, npu 3toMm c «PocHedThIO» ObIAM
IpeaBapUTEAbBHBIE JOTOBOPEHHOCTH. Creaky c BTB
TOCKOMITaHUS PACCYUTHIBAET 3aKPBITh B OAMIKaiIee BpeMs.

Mobl ckenmuuecku cmompum Ha O0aHHyro coenry. Odecckuii HII3
oarke 8 «MUpHoe»r 8pemst 51875l Cob0ll 0080/IbHO COMHUMEIbHBLI
akmue, om KOmopo2o 8 ceoe epemst He 6e3 mpyoda usbasuncs
AYKOHA. B ycnosusix noaumuueckoli HANpskeHHOCmuU Ha
Yrpaure, npuenexamensHocmb e2o ewe 6onee coMHUMENbHA.
OuesuoHo, umo 8 clenKke npucymcmeyrom noauMuUUecKue
MOMuUBbL, U, CKOpee 8Ccez20, OHA He 8 UHMepecax MUHOPUMAPHBIX
axyuoHepog «PocHecpmuwr. Oxxudaem He2amusHol peaKyul pblHKaA
8 cnyuae, ecnu «PocHegpmo» deticmeumenibHo kynum amom HII3.

Hapga Baaakupes, bia@ufs-federation.com
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Tasnpom GAZP 140,00 -0,38 -6,15 0,90 185,0 32,1% IokynaTs 92 412,6
HOBATOK NVTK 412,00 -0,78 1,23 3,08 415,0 0,7% HepxkaTs 34 880,6
Pocuedrs ROSN 244,20 0,84 -2,22 -2,92 280,0 14,7% HepxaTh 72 163,5
AYKOMA LKOH 1967,60 -1,77 -3,04 -3,55 2870,0 45,9% Hoxynars 46 664,2
Tasnpom HedTH SIBN 142,80 -1,20 -2,73 -2,70 160,0 12,0% HepxaTsb 18 878,4
Cypryruedreras (20) SNGS 27,61 0,09 -0,21 -2,49 32,0 15,9% HepxaTh 27 504,7
CypryrHedreras (am) SNGSP 26,81 -0,69 5,98 3,61 20,7 -22,8% IIponasars -
Taruedrs (ao) TATN 212,00 1,68 -0,26 2,10 210,0 -0,9% HepxaThb 12 878,7
Taraedrs (am) TATNP 126,39 -0,87 1,06 4,02 115,5 -8,6% IIpoxasaThk -
TpaucHedTs (am) TRNFP 81100 0,26 0,91 -6,29 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 7,70 -0,84 -9,39 -9,94 12,0 55,8% IoxkynaTs 91 143,0
HOBATOK NVTK LI 126,60 0,08 1,04 -7,52 129,7 2,4% HepxaThb 38 439,6
Pocuedrs ROSN LI 6,75 1,12 -3,54 -11,36 8,6 27,4% Hoxynars 71 537,7
AYKOUA LKOD LI 55,00 -0,61 -3,51 -11,93 82,0 49,1% IoxkynaTs 46 781,0
lasnpomHedTH GAZ LI 19,90 -0,80 -5,33 -11,95 24,6 23,7% IoxynaTs 18 870,4
CypryrHedreras SGGD LI 7,61 0,40 -1,87 -11,92 10,0 31,4% IlokynaTs 27 187,5
Taruedrb ATAD LI 36,10 3,41 -0,03 -5,55 39,4 9,1% HepxaThb 13 111,1
| ss0¢x
C6epbank Poccuu (ao) SBER 91,10 1,17 -4,03 -9,85 132,8 45,8% IoxynaTs 54 834,0
CGepbank Poccuu (am) SBERP 75,50 -1,13 -3,04 -5,66 93,0 23,2% IokymnaTs -
Bauk Bospoxnaenue (ao) VZRZ 467,50 2,32 -0,74 5,53 - - - 309,6
Bauk Bospoxaenue (arm) VZRZP 114,24 0,71 0,21 -4,83 - - - -
BTB VTBR 0,04 0,07 -6,79 -14,88 0,065 53,8% HepxaTsb 15 268,3
PocBank ROSB 42,00 -2,76 -4,35 -8,02 - - - 1816,8
Bauk Caukr-IleTepGypr BSPB 35,80 -1,92 -5,52 -14,74 - - - 438,8
Homoc Bauk NMOS 929,00 0,43 -0,54 -3,23 - - - 3134,7
ADR/GDR (USD)

BTB VTBR LI 2,30 1,91 -8,70 -23,24 4,0 74,0% Hoxynars 14 898,1
Homoc Bauk NMOS LI 13,09 -0,08 4,80 29,72 - - - 3 168,2
C6epbank SBRCY US 10,17 -0,39 -6,70 -19,09 12,9 26,8% IoxkynaTs 54 884,8
TMK HopuAbCKHUY HUKEAB GMKN 5989,00 1,85 1,66 10,91 7080 18,2% HepxkaTsb 26 425,7
4113 CHZN 147,20 -0,23 1,44 21,14 - - - 222,4
BCMIIO-ABucma VSMO 8750,00 0,92 6,64 15,60 - - - 2 812,9
Meygea MTLR 40,50 -23,44 -35,10 -39,19 117 188,9% IoxynaTs 470,1
Tloaroc 30A0TO PLZL 719,90 -2,76 -5,76 -7,47 - - - 3 826,5
CeBepcranb CHMF 297,90 2,34 0,81 -6,61 362,4 21,7% IToxynmaTs 6 958,4
MMK MAGN 6,27 1,29 -6,63 -15,25 11,3 79,6% IloxynaTs 1953,3
HAMK NLMK 48,28 -1,35 -5,76 -12,50 60,0 24,3% IoxkynaTs 8 068,1
TMK TRMK 90,11 1,24 -1,31 -3,96 133,0 47,6% MokynaTs 2 355,7
Pacnianckas RASP 24,90 -7,78 -14,99 -17,58 60,0 141,0% IoxynaTs 488,2
Beaon BLNG 2,70 -1,39 -9,93 7,22 - - - 86,7
PycAa RUALR 119,19 2,05 -4,88 25,00 215,6 80,9% IokynaTs 5 049,2
GDR (USD)

I'MK HOpUABCKHIT HUKEAB MNOD LI 16,98 3,38 0,35 2,17 23,6 39,0% IMokynats 26 870,1
413 CHZN LI 3,90 -0,84 -0,84 13,04 - - - 211,4
Espas (GBP) EVR LN 0,70 -41,12 -14,83 -37,40 2,8 299,7% IoxynaTs 1 055,3
CeBepcranb SVST LI 8,29 4,02 -2,24 -16,09 15,61 88,3% IoxynaTs 6 944,7
MMK MMK LI 2,28 3,73 -5,59 -23,88 4,5 97,4% IoxynaTs 1 960,9
HAMK NLMK LI 13,45 -0,44 -7,56 -20,37 27,7 105,9% IoxkynaTs 8 060,9
TMK TMKS LI 10,27 4,80 -0,10 -12,89 16,6 61,6% IokynmaTs 2 407,3
PycAa 486 HK 0,34 0,00 -1,85 15,22 0,72 110,2% IoxynmaTs 5188,1
Tloaroc 30A0TO OPYGY US 9,85 -4,83 -7,08 -13,60 - - - 3 755,4
Meuea MTL US 1,90 1,06 -8,21 -25,78 3,5 84,2% IHoxynaTsb 790,9
ABTOBA3 (ao) AVAZ 11,51 0,09 -1,51 5,62 - - - 585,0
ABTOBAS3 (am) AVAZP 3,09 -6,16 -9,99 9,26 - - - -
Tpynma A3 GAZA 720,00 -7,69 -9,86 -15,10 - - - 371,8
Kamaz KMAZ 44,45 -2,50 -4,70 -14,06 64,0 44,0% IoxkynaTs 876,5
PKK Oneprusa RKKE 4000,00 0,00 -2,44 -3,61 - - - 125,3
COAAEPC SVAV 654,00 -1,34 -6,58 -23,45 800,0 22,3% MepxaTs 624,9
UpkyT IRKT 5,87 2,52 -2,04 4,51 - - - 190,8
OoM3 OMZZ 39,57 0,00 0,00 1,96 - - - 320,1
Aspodaor AFLT 71,20 -2,18 -8,60 -15,05 93,78 31,7% IoxynaTs 2 204,9
HMTII NMTP 2,75 -0,82 -1,09 -2,82 3,53 28,4% IlokynaTs 1476,9
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IMoTpe6GuTEABCKHIH CEKTOD

Anreku 36.6 APTK 16,78 -3,51 -6,78 -13,86 - - - 49,1
Bepodapm VRPH 1013,90 0,39 -0,50 7,63 1440,0 42,0% IMokynmaTs 282,7
dapmcTasgapT PHST 950,00 0,44 -3,35 -18,59 ITepecmoTtp - IlepecmoTp 1001,1
Tpymnmna Pasryasit GRAZ 5,95 -8,46 -15,00 -38,09 - - - 31,5
Ipynma 9eprnu3oBo GCHE 606,30 -0,15 -0,64 4,93 - - - 743,2
JMukrcu DIXY 296,08 -2,12 -8,97 -27,25 623,0 110,4% IokynaTs 1 029,9
M.Bungeo MVID 238,00 0,54 -0,33 -20,40 - - - 1193,0
MarHuTt MGNT 8788,70 0,56 0,67 -4,66 8440,0 -4,0% HepxkaTsb 23 172,8
Cuneprust SYNG 540,10 -8,26 -6,15 -27,99 640,0 18,5% HepxkaTsb 375,8
ADR/GDR:

X5 Retail Group FIVE LI 17,75 2,36 -0,84 5,84 24,6 38,6% IokynaTs 4 820,4
MarauTt MGNT LI 56,00 2,56 2,00 -15,41 61,4 9,6% HepxaTsb 26 477,2
Y epKHU30BO CHE LI 11,55 -0,43 -0,43 -6,10 - - - 761,7
"PHIIKH" 3ACKTPO3HEPreT HKH

Pyclunpo HYDR 0,56 1,21 0,38 -1,00 ITepecmotp - IlepecmoTp 6 050,6
®CK EBC FEES 0,072 0,85 -6,12 -20,73 0,173 142,0% HepxkaTs 2 526,2
WHTEP PAO EQC IRAO 0,0098 -2,77 -7,15 -2,36 0,0207 112,0% HepxkaTsb 2 842,0
Pocceru RSTI 0,66 -3,38 -8,99 -15,32 ITepecmoTp - IlepecmoTp 2 955,3
OnToBasA reHepanHsa

OTK-2 OGKB 0,23 -0,80 -4,00 -7,70 - - - 723,4
OTK-4 EONR 2,26 1,13 2,17 -4,58 - - - 3965,2
OIK-5 OGKE 1,08 -1,41 -3,14 -3,56 2,6 137,0% IokynaTs 1 065,2
TeppHTOpHaAbHAS I'eHEpP allHsT

TTK-1 TGKA 0,0066 3,89 3,45 0,74 - - - 712,5
TTK-2 TGKB 0,0009 -2,68 -6,77 -6,86 - - - 37,0
Mocauepro MSNG 0,83 0,11 -3,41 -5,00 1,8 116,6% IokynaTs 920,9
TIK-4 TGKD 0,002 -0,94 -8,70 -9,19 - - - 112,0
TTK-5 TGKE 0,0018 -2,43 -8,29 -21,33 - - - 60,7
TTK-6 TGKF 0,0018 -1,39 -6,61 -27,39 - - - 92,4
Boaxckas TTK VTGK 1,72 -0,47 -1,57 -8,36 - - - 1441,4
TTK-9 TGKI 0,0031 0,46 1,58 4,32 - - - 673,9
Ky3sbaccauepro KZBE 0,0331 -2,71 -7,24 -10,80 - - - 65,2
TTK-14 TGKN 0,0013 1,28 -1,89 -13,73 - - - 51,0
M exxp erHoHaABHBIE PaCIpeAeAHT eAbHBIe ceTeBble Komnanuu (M PCK)

AeHdHEPro-06. LSNG 2,45 -1,49 1,07 4,98 7,690 214,4% IMokynaTs 77,4
AeHsHepro-mp. LSNGP 12,00 0,80 -3,11 5,46 - - - -
MO3CK MSRS 1,33 -0,31 0,31 -4,27 1,353 1,7% HepxarTs 1 806,3
MPCK Cubupu MRKS 0,05 -6,13 -18,85 -34,34 0,160 244,9% HepxkaTs 122,3
MPCK Cegepo-3amnana MRKZ 0,03 -1,24 -1,12 -10,53 0,084 231,0% HepxaTsb 68,1
MPCK LlenTpa MRKC 0,24 0,93 2,96 11,05 0,969 303,6% HepxkaTs 282,5
MPCK Boaru MRKV 0,02 1,15 -2,93 -11,08 0,131 546,6% HepxkaTs 100,7
MPCK Llentpa u [IpuBoAKBS MRKP 0,07 -0,81 0,11 7,44 0,205 182,4% HepxkaTs 227,9
HoBocub6upckanepro NONG 199,00 - 4,74 10,56 - - - 65,9
ADR/GDR

Mocauepro AOMD LI 1,50 0,00 0,00 5,28 - - - 1188,5
Pyclunpo HYDR LI 1,51 1,68 -0,85 -12,51 ITepecmoTp - IlepecmoTp 5 832,5
@CK E3C FEES LI 1,07 0,00 -2,37 -20,74 2,7 148,7% IHoxynars 2 526,2

Cease, Mmeaua u HT

MTC MTSS 277,00 1,84 -3,01 -15,59 350,0 26,4% HepxaThb 15 960,2
PocreaekoM (ao) RTKM 99,00 -3,41 -9,17 -10,49 150,0 51,5% IokynaTs 7 368,1
PocTreaekoM (arm) RTKMP 69,87 -0,33 -4,13 -6,39 105,0 50,3% IokynaTs -
Meradou MFON 1053,00 -1,13 -4,42 -4,63 1198,0 13,8% HepxaThb 18 203,7
A®K Cucrema AFKS 41,00 -0,24 0,75 -8,32 32,5 -20,7% MNpoxasaTs 11 031,9
PBK RBCM 5,02 -3,54 -11,41 -11,08 - - - 51,1
ADR/GDR (USD)
MTC MBT US 17,22 -0,58 -1,43 -20,39 21,20 23,1% IokynaTs 17 791,8
Pocreaexom ROSYY US 16,35 -11,24 -10,83 -19,54 28,20 72,5% IoxkynaTs 7 275,0
A®K Cucrema SSA LI 24,75 1,81 -0,60 -22,95 20,00 -19,2% IIpomaBaTs 11 941,9
BeIMIIEAKOM VIP US 10,16 -0,39 -1,65 -21,48 14,19 39,7% IokynaTs 17 848,4
CTC Media CTCM US 10,56 -2,40 -6,47 -24,00 - - - 1 644,3
Yandex YNDX US 37,50 -0,48 2,29 -13,09 ITepecmotp - IlepecmoTp 12 219,5
Mail.ru MAIL LI 42,40 0,83 6,35 -4,93 TepecmoTp . HepecmoTp 8 866,0
XumHu4yeckas oTpacAab
Axkpon AKRN 1139,10 0,99 -1,79 1,34 1603,0 40,7% IokynaTs 1287,4
PocArpo PHOR 1210,80 0,31 0,65 27,51 1376,00 13,6% IokynaTs 4 372,0
Ypaskaauit URKA 165,28 -0,40 -2,95 -3,85 200,0 21,0% IokynaTs 13 530,7
foctynHo B
B o D App Store
bl MOZKETE IIOAIIHCATHCA Ha HAIllM aHAAUTHUYIECKHNUE MaTE€PHUAABI, IIEPENOL T10 CChIAKE NAU



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

Hacrosiiuuit 0630p IIpeocTaBAeH HCKAIOYHTEABHO B HH(OPMALIMOHHOM IOPSAKE U He SIBASIETCS IIPEIAOKEHHEM O IIPOBEAECHUHM Ollepalliii Ha PhIHKE LIEHHBIX OyMmar, |
B YaCTHOCTH IIPEAOKEHHEM 00 HX IOKYIIKe HAU Ipomaske. Hacrosmmii 0630p coaepRUT MHMOPMALIHIO, ITIOAYIEHHYIO H3 HCTOYHHUKOB, KoTopble OO0 UK «HO Od Oc
duHaHC» paccMaTpUBaeT B KadecTBe AocToBepHbIX. Tem He MeHee OO0 MK «HO Od Oc PunHaHC», €ro PyKOBOACTBO M COTPYAHHUKH HE MOTYT IapaHTHPOBATH
abCoAIOTHBIE TOYHOCTD, IIOAHOTY H JOCTOBEPHOCTH TAKOH HH(OPMAIMH H He HECyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE ITIOTEPH KAHEHTA B CBSI3H C €€ HCIIOAB30BAHHEM.
OLIeHKM U MHEHHUsI, [IPeICTaBACHHbIE B HACTOSIIEM 0030pe, OCHOBaHBI €UHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMITAHHU B OTHOIIEHHH aHAAU3HPYEMBIX IIEHHBIX
GymMar u SMHUTEHTOB. Bo3HarpaskJeHHe aHAAUTHKOB HE CBS3aHO U HE 3aBHCHT OT COAEPXKAHHSA aHAAUTHYECKHX 0030pOB, KOTOPBIE OHM TOTOBSAT, HAH OT CyIIeCTBa
naBaeMbIx UMH pekoMeHzauui. OO0 UK «O Od Oc dunaHC», €ro pyKOBOACTBO U COTPYAHHKH MOIYT M3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IOpsaKe Ge3
00513aTEABCTBA CIIEIHAABHO YBELOMASITE KOT0-AH60 0 Takux usmeHeHusax. OO0 UK «O O Sc PunaHC», €ro pyKOBOACTBO U COTPYAHHKH HE HECYT OTBETCTBEHHOCTH
3a MHBECTHILIMOHHBIE PEIICHHUs KAHMEHTa, OCHOBAaHHbIEC Ha HH(MOpMAaIlNK, coAepKalleiics B HacTosameM gokymeHTe. OO0 (MK «FO O Oc PuHaHC», €ro PyKOBOACTBO U
COTPYAHHUKHU TaKKe He HECYT OTBETCTBEHHOCTH 3a IIPsIMble HAH KOCBEHHbIE ITIOTEPH U/ HAH ylIepO, BOZHHUKIIUN B Pe3yAbTaTe HUCIIOAB30BAHHS KAHUEHTOM HH(OPMAaIUN
HAH KaKOH-AH0O ee YacTH IIPH COBEPIIEHHH ollepalyii ¢ neHHbIMH Gymaramu. OO0 UK «HO O Oc dunanc» He Geper Ha cebst 063aTEABCTB PErYASIPHO 0GHOBASITH
PIHCbOpMaLLI/IIO, KOTOopad COACPKHUTCA B HACTOLIEM JIOKyMeHTe, HUAHU HCIIPABAATH BO3MOXKHBIE HETOYHOCTHU. C}ICAKI/I, COBEPIIECHHBIE B IIPOILIAOM H yHOMHHyTBIe B
HACTOSAIIEM NOKyMEHTE, He BCEer/a SBASIIOTCS WHAWKATHBHBIMH [IASI OIIPENEACHHUs] PEe3yABTATOB OyAyLIHMX cHeAOK. Ha CTOMMOCTb, II€HYy HAH BEAHYHHY HOXOAa II0
LIEHHBIM OymMaraM HAW IIPOM3BOAHBIM HHCTPYMEHTAaM, YIIOMSHYTHIM B HACTOSIIEM JOKYMEHTE, MOIYT OKa3blBaTh HEOAATONIPUSATHOE BO3AEHCTBHE KOAeOaHNS OOMEHHBIX
KypCOB BaAlOT. MHBecTHpOBaHNE B Il€HHble OyMaru HeceT 3HAYUTEABHBIM PHUCK, B CBS3H C YeM KAHMEHTY HEOOXOAHMMO IIPOBOAWUTH COGCTBEHHBIH aHaAM3 PbIHKA H
HCCAEI0OBaHNE HAEKHOCTH SMUTEHTOB [0 COBEpPIIEHUs CAEAOK. HacTosIwmil HOKyMEHT He MOXKeT ObITb BOCIIPOM3BEIEH IOAHOCTBIO MAM YACTHYHO, C HErO HeAb3s
[ieAaTh KOIIHMH, BBIAEPKKH U3 HETO He MOTYT HCIIOAB30BAThCH IAST KAKUX-AU0O IyOAMKAalMi Ge3 MpeaBapUTeAbHOro mucbMeHHoro paspetrenus OO0 UK «tO Od Oc

dunancer. 000 MK «O B¢ Oc duHAHC» HE HECET OTBETCTBEHHOCTH 3a HECAHKIMOHHPOBAHHBIE AEHCTBHS TPETBUX AHWIl, CBSI3aHHBIE C PACIPOCTPaHEHHEM

HACTOSIIEro 0630pa HAH AIOOOM €ro YacTH.




