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CHTyannsa Ha pbIHKax

e nee e e e Komurer mo omepamusaM Ha OTKpbITOM pbiHKe PPC CIIA
-1,26% 0,00% -0,61% -0,59% cokparua oobeM QE3 Ha $10 mapm mo $55 map.
e B ®PC oTkazaAuch oT I1eA€BOTO 3HAa4YEHUS B 6,5% 10 YPOBHIO
6 573,13 9 277,05 14 462,52 21 568,69
3 % 3 3 6e3paboTHUIIBI B TOAB3Y IITHPOKOTO TI€PeHS ¢akTOpPOB.
-0,49% 0,37% -1,39% -L37% e [raBa PPC [IxaunHer UeaaeH: mocae 3aBepiieHusas QE3 mo
IePBOr0 IOBBIIIIEHUS CTABOK, BEPOSTHO, IIPOHIET IIOATOAA.
100,37 105,85 20,6115 1 329,63
* e e 8
0,36% -0,88% -1,04% -1,92%
KomMmMeHTapHH
6 569,50 15.12 7.75% 1053.5 e PocHedTh mIpensaraer COTPYAHHUYECTBO JAIOHHU (YMEPEHHO
* + + t ITO3UTUBHO).
1,11% 4,13% 06.m. 0,9
1,3833 35,9645 49,9905 42,3806 KarodyeBasa cTaTHCTHKA Ha CeroaHsa
i s i h
0.72% 0.00% 0.12% 0.05% e JlepBuuHbIe 3agBKH Ha mocobue 1o Oe3paborure B CIIA
(16:30);
80,4 1880
_ e [Ipomasku Ha BTOPUYHOM pPbIHKE KUAbs B CIIA (18:00);
80,2 ;P-\ I 1870 . .00)-
80,0 \ ~N oo e [IpomsBomcrBeHHbIH nHIAEKC PPC dunraneavdpuu (18:00);
79,8 FJ e Cawmwmur EC.
70.6 - 1850
] - 1840
;g’g 1830 KopnopaTHBHBIE COOBITHSI HAa CErOAHS
13.03.2014 14.03.2014 18.03.2014 19.03.2014 e Ilybaukarnua oryetrHoctr HAMK 3a 2013 roga o PCBY;
— DXY = S&P 500 e Ilybaukarius otdyeTHocTH «Pycl'uapo» o MCPO 3a 2013 rom;
¢ BueouepenHoe obiiiee coOpaHue aKIIIOHEPOB
«MocaueprocobITar;

e [lyGamkamusa otyetrHocTH Etalon Group mo MC®O 3a 2013
TOfI.



https://www.facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany
https://twitter.com/@ufs_ic
http://www.linkedin.com/company/ufs-investment-company
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/spetsialnue-kommentarii/rysal-plodu-optimizatsii.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/megafon-silnue-itogi-2013-goda-zhdem-rosta.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/novatiek-posle-obmena-aktivami.html
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CuTyanuss Ha pbIHKax

Kak u oxxunasocb, KOMHUTET II0 OIlepalllgM Ha OTKPBITOM PBIHKE
cokpatua oobeM QE3 Ha $10 Mapa mo $55 MAp/, a TakKe BHEC
3Ha4YMMble H3MEHEHHS B MOHETApHYIO IIOAUTHKY. WHOI BHL
npuobpesa mHoAUTHKA (popMHpoBaHHUsS oxumaHuii. B  OPC
OTKa3aAWCh OT IIeAeBOro 3HadeHUd B 6,5% 1[I0 YPOBHIO
Oe3paboTuilbl B KadyecTBe TpPHUITEpa [IAS  YKECTOUEHHUS
MOHETapHOH IOAUTUKHU. Temephb OyneT yUWUTHIBATHCH HIMPOKUM
rnepedyeHb (PakKTOPOB: HHAHWKATOPBI YCAOBHM Ha pPBIHKE TPYyAA,
UHAVKATOPbl HUHMAAIIMOHHBIX OXHUIAAHUM KM AUHAMHKU II€H, a
TaK3Ke COCTOsIHUE (DUHAHCOBBIX PHIHKOB.

KomuteT mpencraBUA HOBble 3KOHOMHYECKHE ITPOTHO3BI. Bhlaa
cHrzxeHa Ha 0,2% BepxHad IAaHKA AUala3oHa OXHIAHUK II0
BBII Ha 2014 u 2015 ron (rexkyuiue 3HadeHus 2,8-3,0% u 3,0-
3,2% COOTBETCTBEHHO), OMAHAKO HOBBIE OIIEHKH II0 YPOBHIO
0e3paboTUIlbI M II0 HHMASIUHU OKa3aAUCh ONTHUMHCTHYHEE.
H3MeHHACH U pacKAam CHA «ICTPeOOB» U «TOAyOei» B KOMUTETE.
[ToBpIlIEHNS TIPOLIEHTHBIX CTAaBOK B CAEAYIOLIEM IOy TeEIepb
XOyT yxe 13, a He 12 u3 16 ero mpeacraBureseii. Boaee
arpecCUBHBIMH CTaAHM U IIPEAIIOAOKEHHS O TOM, HACKOABKO
OBICTPBIMH OKasKyTCHd TEMIIbl BO3BpAllleHUS K HOPMAABHBIM
napaMeTpaM [O€HEXHO-KPeAUTHOM moAuTHKH. O TOM, YTO K
KOHILy CAENYIOIIEro roja cTaBKa II0 QeaepasbHBIM (oHIAM
OymeT IoOBBIIIIEHA, 10 KpaiHei mepe, 10 1,00% yke cuurarot 10,
a He 7 Karo4deBBIX AHIL B ©PC.

Yto KacaeTcda camoro raaBHOro auina B denpesepse,
nmpencenaress [>kaHHeT MeAareH, To M OT Hee BuYepa IIO3IHO
BEYEPOM PBIHKH IIOAYYHMAHW BechbMa I€eHHYI0 HHGOpPMAIIHIO.
OTBeyasa Ha BOIIPOCHI MyOAMKH, OHA ITPOTOBOPHAACH, YTO IIOCAE
BBI3/IOPOBAEHUSI pPBIHKA TpyJa U YAYYIIEHHUIO CUTYalluu B
SKOHOMHKE, (0 dYeM MOXKHO OyaeT CyauTb II0 [JUHaMUKe
LIMPOKOT0 IIepedHs NHAUKATOPOB), BEPOITHO, IIPOUMET IOATOAA,
nocae dyero B PPC OymayT roToBBI OTKA3aThCS OT OKOAOHYAEBBIX
cTaBoK. UHBIMU caOBaMU, mmocae Toro Kak QE3 cranet ucropueit
(ecam tapering Oymer mpomoaxkeH mo $10 Mapa Ha KakaoM
3aceaHHH), IIEpPBOE IIOBBINIEHHE Ipou3oidaeT B wuioHe 2015
roxa.

PeIHOK (pBIOYEpPCOB Ha ITPOLIEHTHBIE CTABKH BYepa y4deA HOBYIO
uHdOpMaIltIo, CAeAaB OCHOBHYIO CTaBKy Ha uioHb 2015 roga, Ha
3acefaHHe paHbllle. PbIHKM [Apyrux BHAOB AaKTHBOB TaKXKe

BHUMATEABHO OTHECAHCH K uToramM 3acegaHud dPC.
AMepUKaHCKUN OoAAap YCHAWA CBOU IIO3UIMH  HPOTUB
IIOIaBALIIOIIIETO OOABIIIMHCTBA BaAIOT Pa3BUTHIX u

pasBuBaronuxcsa crtpaH: DXY 79,97; EUR/USD 1,3836. Ha
noaroBoM pbiHKe CIIIA mOXOMHOCTH TOCOOOAUTAIINE B3MBIAU
BBBICH, OCOOEHHO B OAM3KOM KOHIIEe KPHUBOM. Tak, MOXOMHOCTHU
USTS moselmaauck mo 1,75% (+20 6. 1m. K 3aKpBITHIO
OpeabIAYIIETO [OHH), a K yTPy dYeTBepra CKOPPEKTHPOBAAHCH
BHU3 K 1,70%. [HdoxomHocth Oenumapka UST10 cocraBaseT
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2,74%, +7 6. n. (B moMmeHTe ObIrO 2,79%). LleHBI Ha 30A0TO
ob6pymmancek 1o $1 333 /yuuuro. llensr Ha HedTh Mapku Brent
($106,12/6app.) ocTaAuCh CTAOUABHBIMHU, B TO BPEMS KaK II€HBI
Ha Hedpter Maprku WTI ($100,73/6app.) OPOMOANRKHAM POCT HaA
uH(poOpMaIMK O  IIAQHHUPYEMOM  yBEAWYEHHH  MOIIHOCTHU
TpyOompoBona Seaway. AMEpPUKAHCKHH PBIHOK aKIUH 3aBEePIIIHA
Topru cHuxkeHueM Ha 0,6% mo uHnaercy S&P 500. drrouyepc Ha
S&P 500 B uerBepr yrpom mnoHmxkaercda Ha 0,12%. Asuarckue
doHIOBBIE  MAOMIAAKH  OEMOHCTPUPYIOT  IIOHUKATEABLHYIO
OUHaAMUKYy, HCKAlodeHHe cocraBader Illanxati: Hang Seng -
1,40%; Shanghai composite +0,08%; Nikkei 225 -1,54%.

CeromHsi, TIOMHMO BAHWSHUS OTKpoBeHHoOcTed oT J[lKaHHeT
MeaneHn, B (oKyce BHUMAHHMA KHBECTOPOB BHOBb OKAXKETCS
noauTuka. Kak mu3sBecTHO, yke B nsaTHHuIly CoBet denepaiyu u
Focoyma wmoryT paTUUIIMPOBATE AOTOBOP O IIPHUCOEIUHEHUU
CeBacromnons u KpeimMa B cocraB Poccum, uTo cropoBomupyet
pacmimpeHue caHKOuit npotuB Poccun. CeromHs 1mocae
IIOABENEHUS UTOIOB CaMMMTA, IIOCBAIIEHHOMY CHUTyallUM Ha
YkpauHe, 0 HOBBIX I1arax mMoxeT 3asaBUTh EC. Ceronua B 18:00
MCK B CHIA BBIMOYT HHAEKC ITPOU3BOACTBEHHOM AKTHBHOCTU
®PB duaageabcpuu M gaHHBIE II0 IIpoJazkKaM Ha BTOPUYHOM
ppiHKe XUAbs. Eme pawmpme B 16:30 MCK BeiHOyT
TPaAUIIMOHHBIE AT YeTBepPra 3asBKH Ha IIOAyYE€HHE IIOCOOHI 110
OespaboTtuile.

Poccutickuii ppIHOK akIU¥ OTKPOET TOPTH B YETBEPT C pa3pblBa
BHU3 0K0AO 0,7%. YTpeHHUe IIPOAaskyl MOTYT OILyCTHUTH HHIEKC
MMBBE k 1290 mnyHKTam, rAe MOXKHO OXKHUAATh IIOIBITOK
BO3BpAllleHHUd Ha IOBBIIIATEABHYIO TPAEKTOPHUIO. Jluana3oH
KoAaebaHM#, TakuM obpasom, coctaBuT 1 285 — 1 320 myHKTOB.
Ha BHyTpeHHEM BaAIOTHOM pPbIHKE TaKXE CTOHUT OXUIATh
ocrabaeHUS HaIBaAIOTBEI. KOTHPOBKU moarap/pybab, BepOsTHO,
OymyT KoaebaThbcs B penesax 36,00-36,35; eBpo/pydab — 49,80-
50,35.

CranucaaB CaBuHOB, vss@ufs-federation.com

KomMmeHTapuHu

PocHedTh nmpeasaraeT COTPYAHHYECTBO SINOHHH (YyMEPEHHO
IIO3HTHBHO)

«CeronmHs g XO4y cAeAaTh UHTETPAABHOE ITPEIAOKEHUE SAITOHCKUM
uHBecTopaM. MBI 3avHTEpecOBaHbI HE TOABKO B ITPHUBACYEHUU
IIapTHEPOB K OTHAEABHBIM IIpoeKTaM. MBI rOTOBBI PacCMOTPETh

COBMECTHYIO UHBECTUIMOHHYIO paboty n (0} BCcelt
TEXHOAOTHYECKON IeTIouke — B A00bIYe, B HHPPACTPYKTYPE,
nepepaboTKe ¢ TPAHCIOPTE SHEPTOHOCUTEAEH», — CcKa3aa

npe3uneHT «Pocumedptr» Hroper Ceumn Ha VI Poccuiicko-
ATIOHCKOM MHBECTHIIHOHHOM popyme B Tokmo.
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PocredTh
Tukep ROSN
Tekyiada 1ieHa, pyo 231,6
lleaeBas 11eHA, Pyd 280,0
TloreHnimaa pocra 21%

PekxomeHaanusa IlokynaTspb

Kamnurasuzanuys, $ MaH. 67 922,93
KoamgecTBo AO, MAH. IIIT. 10 598,2
KoamuecTBo AIl, MAH. mIT. 0

O6opoT 3a MecsIl, $ MAH. 1 091,20

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEAbHASA AHHAMHKA Il€HBI
aKIHH H HHAekca MMBB
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B rmpeseHTanmm K €ro OOKAaAy IIEPEYHCA€HBI BapHaHTbI
COTpPyOHUYECTBa. OTO IIOCTaBKa 000pyoOBaHUA U He(dTeCepBHC,
ydacTHe B ITpoeKTax NoObdu B KpacHosspckoM Kpae, KyTHUH, Ha
meabe Oxorckoro, BapeHneBa mopei, meabge CaxasuHa, B
UHPPACTPYKTYPHBIX IpPoeKTax (TpyOompoBOAbI, SHEProMOCT

CaxaannH — SmoHHd) U CyOOCTPOUTEABHOM ITPOEKTE «3Be3aar.
FockoMIiaHusT IIpHUTAAIllaeT SIIOHCKHX HWHBECTOPOB IIPHUHSTH
ydacTue B IIPOEKTE CTPOUTEABCTBA Boctounoit

He(TeXMHYEeCKOH KoMmnaHuu. PaccuuThiBaeT Ha IIpHUBAEYEHUE
AMOHCKUX MHBECTHIIMH M TEXHOAOTHH, a TakxXKe Ha IOAAEPIKKY
npoekta «JaapHeBocTouHBIN CIII» mpaBureabcTBOM AnoHUH,
CA€yeT U3 IIPE3CHTALUU.

CeuynH TIPEJAOKHMA [axKe BOCIIOAB30BaATbCd MOMEHTOM MU
BAOXKUTECH B arkuuu «PocHedrn» cetivac. I[lpumuem raaBa
KOMITAHUM IOATBEPAHA CAOBa [IeAOM: Hpe3uaeHT «PocHedTH»
caM IpuoOpeA aKIIMU MroCKoMIIaHuH Ha 1 Mapzn pyo. Kpome Toro,
CBOU [OOAW B KOMIIAaHUHM VBEAWYHUANW BCE€ YA€HBI IIPaBA€HUS, a
TaKXKE€ pPYKOBOOUTEAH pdaa OelapTaMeHTOB TI'OCKOMIIaHUH,
KpoMe Bulle-Iipe3uaeHTa IIo Oe3zomacHoctn Hawmag MyxuToBa.
[Taket rocnoguHa CeuymHa yBeawdmacda ¢ 0,0849% mo 0,1273%.
Kak otmeuaror B «PocHeTH», ee TOII-MEHEIKEepPbl MIPHUOOpeAr
aKIIMU Ha CBOU U 3aeMHbIE CPEACTBA.

Mol ¢ HadexOoli cmompum HA pacuupeHue 3IKOHOMUUECKO20
napmuepcmea ¢ fnorHueti, NOCKONbKY 5Mo 8bl2naoum KpaiiHe
JIORUUHBbIM peuleHuem C Yyuemom Jo2ucmuueckolli bausocmu,
ocmpoti nompebHoCcMuU SINOHCKOU 9KOHOMUKU 8 9HEpP2opecypcax U
8bICOKUX UEH HA SINOHCKOM pblHKe, a makike ¢ yuemom 602amozo
onblma SINOHCKUX KOMNAHUL 8 cMmexHblx ompacasx. OOHAKO He
8ce mak Nnpocmo, NOCKONbKY SANOHUSL UCMOPUUECKU S8/siemcsi
30HOU  cmpamezuueckozo uHmepeca CIIA, u  UMeHHO
aMepuKaHCcKue NOCMAasUUKU OOMUHUPYOM HA SANOHCKOM PblHKE.
Omobpamsb Yy HUX cyuiecm8eHHYIo 00110 pblHKA 6ydem CA0IKHO,
0ocobeHHO ¢ yuemom nocnedHux cobbimuii, 00OHAKO, Xxouemcs
HadesmbCcsl, UmMoO 9KOHOMUUECKUE COOOparkeHust ece-makxu
sosobiaoarom.

Hpueﬂeueuue HO8blX napmHyepos 8 0abHEe80CMOoUHbLE npoexmeol
Pocuequu mooKem orKasamo nosumueHoe sJ/lusitHue HA

cmoumocmo KOMNAHUU. Yeenuuerue nakemos mon-
MeHeoMmeHma  maksKe Mmoxem Obimb  pACUEHEeHO  Kak
Nno3UMuUEHbLIL CU2HQAUL. Oxxkudaem, umo boeamulii

UHGOPMAYUUOHHDLU ¢poH 8oKkpye PocHecpmu 6 ces3u ¢ Pocculicko-
SNOHCKUM  UHBECMUYUOHHbIM  (POPYMOM  MOIXKem oKa3ame
YMEpEeHHYIO NOOOePIKKY KOMUPOBKAM HEPMSHOU KOMNAHUU.

Uapst BasakupesB, bia@ufs-federation.com
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Tastpom GAZP 125,55 -1,14 5,50 -9,51 185,0 47,4% IokynaTse 82 642,9
HOBAT3K NVTK 357,00 -0,84 3,82 -10,68 415,0 16,2% HepxaTs 30 139,8
Pocuedrs ROSN 231,62 -0,56 3,40 -7,92 280,0 20,9% HoxynaTs 68 254,8
AYKOMA LKOH 1884,80 -1,32 -0,54 -7,61 2870,0 52,3% IokynaTse 44 575,7
Tasnpom HedTh SIBN 136,44 -0,81 -1,34 -7,04 160,0 17,3% HepxaThb 17 987,3
CypryrHedreras (ao) SNGS 26,20 -2,24 -0,62 -7,47 32,0 22,1% INokynaTse 26 026,2
CypryrHedreras (ar) SNGSP 24,86 -0,16 -3,08 -3,95 20,7 -16,7% IIponaBaTh -
TarHedTh (ao) TATN 193,00 -2,50 -2,26 -7,05 210,0 8,8% HepxaTs 11 691,7
Tarnedrs (an) TATNP 114,28 -2,29 -1,83 -5,94 115,5 1,1% HepxaTs -
TpaucHedTs (am) TRNFP 72800 -1,08 -4,77 -15,88 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 7,10 -0,22 7,12 -16,98 12,0 69,1% INokymaTse 84 017,3
HOBAT3K NVTK LI 112,00 0,72 6,67 -18,19 129,7 15,8% HepxaTs 34 006,6
PocHedTs ROSN LI 6,50 -0,35 5,78 -14,63 8,6 32,3% IokynaTs 68 898,8
AYKOMA LKOD LI 52,75 -1,03 2,63 -15,53 82,0 55,5% HoxynaTs 44 867,2
TaznpomHedTH GAZ LI 19,61 3,21 1,50 -13,23 24,6 25,5% IokymaTs 18 595,4
CypryrHedreras SGGD LI 7,35 -1,54 0,68 -14,93 10,0 36,1% IokymaTs 26 258,6
Taruedrs ATAD LI 33,20 0,39 -1,95 -13,13 39,4 18,7% IepxaThb 12 057,8
| bsa8k&
CBepbank Poccuu (ao) SBER 80,64 -1,66 10,86 -20,20 132,8 64,7% IokymaTs 48 402,5
CBepbank Poccuu (am) SBERP 66,30 0,70 7,84 -17,16 93,0 40,3% IokynaTs -
Bauk Bospoxaenue (ao) VZRZ 413,70 0,90 -8,07 -6,61 - - - 273,2
Bank BospoxzaeHue (ar) VZRZP 103,00 -0,29 -6,36 -14,20 - - - -
BTB VTBR 0,03 -0,58 7,55 -31,10 0,065 90,1% IDlepxaThb 12 324,7
PocBank ROSB 41,02 0,05 0,05 -10,16 - - - 1769,5
Bauk Caukr-Ilerepbypr BSPB 30,75 0,16 6,36 -26,77 - - - 375,8
Homoc Bauk NMOS 884,50 -0,35 2,93 -7,86 - - - 2 976,2
ADR/GDR (USD)

BTB VTBR LI 1,88 1,02 9,24 -37,26 4,0 112,9% IokymaTs 12 176,4
Homoc Bank NMOS LI 12,08 -1,55 3,25 -16,69 - - - 2 923,7
C6epbank SBRCY US 9,14 -1,40 10,92 -27,29 12,9 41,1% HoxynaTs 49 326,2
TMK HopuabCKUiT HHKEAB GMKN 6008,00 -1,69 1,74 11,26 7080 17,8% HepxkaTs 26 435,5
413 CHZN 130,03 -1,91 -2,34 7,01 - - - 195,9
BCMIIO-ABucMa VSMO 7155,00 -3,05 8,41 -5,47 - - - 2 293,8
Meuea MTLR 39,50 -1,25 1,28 -40,69 117 196,2% IokymaTs 457,2
TToaroc 30A0TO PLZL 636,00 -0,62 2,43 -18,25 - - - 3371,1
CeBepcrasb CHMF 259,50 1,01 2,17 -18,65 362,4 39,7% ITokynmaTse 6 044,5
MMK MAGN 5,05 0,60 -1,33 -31,73 11,3 123,0% IokynaTse 1569,1
HAMK NLMK 41,45 -0,96 -2,47 -24,88 60,0 44,8% IokynaTse 6 907,3
TMK TRMK 73,38 3,29 7,03 -21,79 133,0 81,2% HoxynaTs 1913,0
KTK KBTK 67,50 -5,53 0,00 22,70 ITepecmoTp - IlepecmoTp 186,3
Pacniagckas RASP 19,55 -2,25 7,71 -35,29 60,0 206,9% IokynaTse 382,2
Beaon BLNG 2,98 2,34 13,38 18,01 - - - 95,1
PycAa RUALR 118,14 1,62 7,11 23,90 215,6 82,5% IokymaTs 4 990,8
GDR (USD)

I'MK HopHABCKHI HUKEAD MNOD LI 16,62 -2,18 1,03 0,00 23,6 42,0% IokymaTs 26 300,4
413 CHZN LI 3,70 2,78 1,59 7,25 - - - 200,5
Espas (GBP) EVR LN 0,63 -37,50 10,98 -44,01 2,8 346,9% HoxynaTs 943,8
Cesepcraab SVST LI 7,15 -1,24 2,66 -27,63 15,61 118,3% IokynaTse 5989,7
MMK MMK LI 1,78 1,83 2,30 -40,63 4,5 153,0% IokynaTs 1529,6
HAMK NLMK LI 11,54 -1,79 -0,94 -31,68 27,7 140,0% HoxynaTs 6916,2
TMK TMKS LI 7,95 -0,56 4,61 -32,57 16,6 108,8% IokynaTse 1 863,5
PycAa 486 HK 0,33 0,00 10,59 13,48 0,72 116,0% IokynaTs 5 106,2
TloArOC 30A0TO OPYGY US 8,40 -9,19 2,44 -26,32 - - - 3202,5
Meuea MTL US 1,85 2,21 5,71 -27,73 3,5 89,2% IokynaTs 770,1
ABTOBA3 (a0) AVAZ 10,12 0,76 -0,77 -7,13 - - - 512,9
ABTOBA3 (an) AVAZP 2,55 -0,43 -1,28 -10,04 - - - -
Ipynma FA3 GAZA 704,20 0,00 12,67 -16,97 - - - 362,6
Kamas KMAZ 35,13 0,98 -1,57 -32,08 64,0 82,2% IlokynaTs 690,8
PKK DHeprus RKKE 3788,00 0,00 2,38 -8,72 - - - 118,4
COAAEPC SVAV 500,00 3,09 -5,09 -41,47 800,0 60,0% HepxaTs 476,4
UpkyT IRKT 5,38 0,77 -1,12 -4,26 - - - 174,3
OoM3 OMZZ 39,57 0,00 0,00 1,96 - - - 319,2
Aspodaor AFLT 53,92 10,38 -7,91 -35,66 93,78 73,9% IokynaTse 1 665,1
HMTII NMTP 2,19 1,24 9,60 -22,54 3,53 61,0% HoxynaTs 1174,0
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IToTpebHTEABCKHI CEKTOD

Anrrexu 36.6 APTK 13,60 -0,29 -4,36 -30,18 - - - 39,7
Bepodapm VRPH 995,10 -0,54 -0,09 5,64 1440,0 44,7% IokynmaTs 276,7
dapmMcraHaapT PHST 1073,20 2,65 13,92 -8,03 ITepecmoTp - IlepecmoTp 1127,8
Tpynmna Pasryastit GRAZ 5,30 -2,57 7,72 -44,85 - - - 28,0
Tpynma Yepkus3oso GCHE 630,00 2,34 12,62 9,03 - - - 770,1
JMurcu DIXY 249,99 2,82 12,09 -38,58 623,0 149,2% IokymaTs 867,1
M.Buzeo MVID 189,98 1,72 -5,01 -36,46 - - - 949,6
Maraut MGNT 7846,60 -2,89 1,64 -14,88 8440,0 7,6% HepxaTn 20 631,0
Cuneprus SYNG 465,00 -0,64 -9,73 -38,00 640,0 37,6% IokymaTs 322,6
ADR/GDR:

X5 Retail Group FIVE LI 14,97 -3,42 -0,53 -10,73 24,6 64,3% IokymaTs 4 065,4
MarHuTt MGNT LI 53,90 -0,37 10,68 -18,58 61,4 13,9% HepxaThb 25 484,3
Y epKU30BO CHE LI 10,50 -2,33 -0,76 -14,63 - - - 692,4

9HepreTHKa
"PHIMKH" IACKTPOIHEpPreT HKH

Pyclunpo HYDR 0,55 -3,20 4,13 -3,96 ITepecmotp - IlepecmoTp 5 853,3
®CK EBC FEES 0,063 4,72 12,61 -30,58 0,173 176,3% MepxaTh 2 206,3
VHTEP PAO EBC IRAO 0,0080 6,59 0,78 -19,72 0,0207 157,9% HepxaTsb 2 330,1
Poccern RSTI 0,50 3,49 -2,89 -35,14 ITepecmoTp - IlepecmoTp 2 257,3
OnToBas resepanus
OTK-2 OGKB 0,20 0,20 -1,50 -20,24 - - - 623,4
OTK-4 EONR 2,13 -0,64 7,38 -9,85 - - - 3735,8
OTK-5 OGKE 0,85 -1,90 -4,43 -24,22 2,6 201,7% IokymaTs 834,6
Teppn‘l‘opnmﬂaﬂ TeHepauHsa
TTK-1 TGKA 0,0063 -4.21 -2,08 -3,94 - - - 677,5
TTK-2 TGKB 0,0009 1,43 2,53 -12,70 - - - 34,5
Mocauepro MSNG 0,73 2,61 1,21 -16,04 1,8 145,1% IokymaTs 811,6
TTK-4 TGKD 0,002 -2,12 -8,95 1,58 - - - 124,9
TIK-5 TGKE 0,0016 0,26 3,73 -30,80 - - - 53,3
TTK-6 TGKF 0,0016 0,94 7,83 -34,20 - - - 83,5
Boaxckas TTK VTGK 1,71 0,04 -0,86 -9,02 - - - 1427,0
TTK-9 TGKI 0,0030 -2,14 -0,83 0,63 - - - 648,3
Kysbaccanepro KZBE 0,0371 -2,32 0,30 0,10 - - - 72,9
TTK-14 TGKN 0,0012 0,92 5,96 -22,69 - - - 45,6
M exXp erHOHAABHBIE PaCIIp e EeAHT eAbHEIe ceTeBble Komnanuu (M PCK)
AeHdHEPro-06. LSNG 2,20 -1,30 8,10 -5,49 7,690 249,2% IokymaTs 69,5
AeHdHepro-mp. LSNGP 12,17 -0,16 8,56 7,00 - - - -
MOSCK MSRS 0,99 -0,96 0,44 -28,39 1,353 36,0% IokymaTs 1347,4
MPCK Cubupu MRKS 0,04 -2,10 -4,71 -43,18 0,160 298,6% HepxaTsb 105,5
MPCK CeBepo-3anana MRKZ 0,03 -3,56 8,33 -8,77 0,084 224,6% HepxaTs 69,2
MPCK LleaTpa MRKC 0,21 -1,75 -1,53 -1,45 0,969 354,7% HepxaTsb 250,0
MPCK Boaru MRKV 0,02 0,00 6,07 -20,88 0,131 626,7% HepxaTsb 89,4
MPCK LlenTtpa u [IpuBoAKbSI MRKP 0,07 -0,04 0,88 2,00 0,205 197,5% HepxaTs 215,7
HoBocu6upckaHepro NONG 145,30 - 0,00 -19,28 - - - 48,0
ADR/GDR
Mocanepro AOMD LI 1,25 0,00 0,00 -11,97 - - - 993,7
Pycluapo HYDR LI 1,56 3,17 10,71 -9,56 ITepecmoTp - IlepecmoTp 6 029,4
$CK EBC FEES LI 0,73 0,00 -31,78 -45,93 2,7 264,6% IokymaTs 2 206,3
MTC MTSS 258,00 -0,77 8,06 -21,38 350,0 35,7% HepxaThb 14 823,9
PocreaekoM (ao) RTKM 83,48 -2,93 5,20 -24,52 150,0 79,7% IokynmaTs 6 195,7
Pocreaekom (ar) RTKMP 54,48 -1,84 -4,05 -27,01 105,0 92,7% IokymaTs -
MeradoH MFON 963,80 -1,65 4,75 -12,71 1198,0 24,3% IokymaTs 16 615,2
A®K Cucrema AFKS 34,92 -3,16 4,00 -21,91 32,5 -6,9% IIpoaaBsaTs 9 369,7
PBK RBCM 4,50 3,09 8,83 -20,21 - - - 45,7
ADR/GDR (USD)
MTC MBT US 16,78 0,60 5,67 -22,42 21,20 26,3% IokymaTs 17 337,2
PocTeaekoM ROSYY US 14,45 -4,68 8,65 -28,89 28,20 95,2% ITokynaTse 6 429,6
A®K Cucrema SSA LI 22,27 -2,24 10,47 -30,67 20,00 -10,2% IIponaBaTe 10 745,3
BbIMIIEAKOM VIP US 9,06 1,12 3,07 -29,98 14,19 56,6% IokymaTs 15916,0
CTC Media CTCM US 9,14 -2,87 -1,19 -34,22 - - - 1423,2
Yandex YNDX US 31,42 -1,90 -1,32 -27,18 ITepecmoTp - IlepecmoTp 10 238,3
Mail.ru MAIL LI 36,93 0,63 3,16 -17,20 TepecMoTp N MepecmoTp 7722,2
XHMHYECKasaA OTPacAb
Akpon AKRN 1047,10 -0,28 0,04 -6,84 1603,0 53,1% ITokynmaTse 1180,1
PocArpo PHOR 1179,40 -0,30 4,37 24,20 1376,00 16,7% IokymaTs 4 246,8
Ypaakaanit URKA 165,94 -2,48 3,10 -3,47 200,0 20,5% IoxynaTs 13 546,8
foctynHo B
B o D App Store
bI MOZKETE IIOAITUCAThCd Ha HaAIlll aHAAUTHYECKUE MaTepI/IaALI, IIepengd I10 CChIAKE NAHU
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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 HCKAIOYHUTEABHO B HH(OPMALIMOHHOM IOPSAKE U He SIBASETCS IIPEIAOKEHHEM O IIPOBEACHUHM 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 NOCTOBepHbIX. 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.
OLIeHKH U MHEHHUsI, [IPe/ICTaBACHHbIE B HACTOSIIEM 0030pe, OCHOBAHBI €HHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMITAHHH B OTHOIIEHHUN aHAAU3HPYEMBIX IIEHHBIX
GyMar u SMHTEHTOB. Bo3HarpaskJeHue aHAAUTHKOB He CBS3aHO M HE 3aBHCHT OT COAEPXKAHHS aHAAUTHYECKHX 0030pOB, KOTOPBHIE OHM TOTOBST, HAM OT CyIIeCTBa
naBaeMbIx UMH pekoMeHzaiui. OO0 UK «O Od Oc dunaHC», €ero pyKOBOACTBO U COTPYAHHKH MOLYT M3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IIOpsake Ge3
00s13aTEABCTBA CIIEIHAABHO YBELOMASITE KOT0-AH00 0 Takux usmeHeHusax. OO0 UK «O O Sc dunaHC», €ro pyKOBOACTBO U COTPYAHUKH 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 yilepO, BOSHUKIINN B Pe3yAbTaTe HUCIIOAB30BAHHS KAUEHTOM HH(OpMAaIUU
HAH KaKOH-AH0O ee YacTH IIPH COBEPIIEHHH ollepalyii ¢ neHHbIMH Gymaramu. OO0 UK «HO O Oc dunanc» He Geper Ha cebst 063aTEABCTB PErYASIPHO OGHOBASITE
PIHCbOpMaLLI/IIO, KOTOopad COACPKHUTCA B HACTOLIEM }IOKyMeHTe, HAU HUCIIPaBAATH BO3MOZKHBIE HETOYHOCTH. c}IeAKI/I, COBEPIIEHHBIE B IIPOIIAOM H yHOMﬂHyTBIe 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 HHCTPYMEHTAM, YIIOMSHYTHIM B HACTOSIIEM JOKYMEHTE, MOIYT OKa3bIBaTh HEOAATONIPUSTHOE BO3AEHCTBHE KOAeOAHNS OOMEHHBIX
KypCOB BaAloT. MHBecTHpOBaHME B Il€HHbIe OyMaru HeCeT 3HAYUTEABHBIM PHUCK, B CBS3H C YeM KAHMEHTY HEOOXOAHMMO IIPOBOAWUTH COGCTBEHHBIH aHaAM3 PbIHKA U
HCCAEIOBaHHE HAEKHOCTH SMUTEHTOB [0 COBEpPIIEHHs CAEeAOK. HacTodImil HOKyMEHT He MOXKeT ObITh BOCIIPOM3BEIEH IIOAHOCTBIO MAM YACTHYHO, C HETO HEAb3s
[ieAaTh KOIIHMH, BBIAEPKKH U3 HETO He MOTYT HCIIOAB30BAThCH IAST KAKUX-AM0O IyOAMKAalMi Ge3 MpeaBapUTeABHOro IMHUCbMeHHOro paspemrenus 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.




