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Toprossie HAEH Ha CETOAHSIIIHUA AEHb
[onzocpouHsle pexomeHoayuu Ha caiime

Cb6epbank ao
BTB
Tasnpom
AYKOMIA
Pocuedrsn
Meuea
CeBepcTanb
PycTunpo
®CK EBC
MTC

83,00 / 88,30 Bae peIHKa

0,04600 / 0,04900 [epxarhb

142,30 / 150,00 Bre peIHKa

1940,0 / 1990,0 Bue prIHKa

229,00 / 237,50 TTokynarsb

43,0 / 49,0 Bue prIHKa

296,0 / 313,0 Bue prIHKa

0,6400 / 0,7100 MepxaThb

0,05950 / 0,06300 Bue pbIHKa

276,00 /286

,00 Mepxarhb
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Russia, 129090, Moscow
Protopopovsky per.,2
tel.: 7 (495) 781 02 02
www.ufs-federation.com

27.05.2014

2 Jin)

ITocAenHHe 0G30pHI H KOMMEHTAPHH:

«@PocArpo»: Xopoliiee Ha4YaA0 roaa

Meuea: xxaem yayunieHus B 2014 roay

PYCAA mnoBbitiaetr 3ppeKTUBHOCTD

CHTyanHsa Ha pbIHKax

HNuBecTophl II0-TIIpEeXKHEMY IIPOLOAZKAIOT oracaTbCs
OaAbHEUIIeH 3CKaAalluy HaAIPSKEHHOCTU B YKpauHe

l'raBa EILIB Mapwmo [parm BYepa, BBICTyIIas Ha opyMe B
[loptyraanu, BHOBb HaMeKHYA Ha BO3MOXKHOCTb MeEp
MOHETAPHOI'O0 CTUMYAHUPOBAaHUL.

Bank Poccuu mporHO3UpPYeT - POCT 3KOHOMHUKH CTPAaHBI B
2014 roxy coctaBut 0,5%.

KomMmeHTapHH

«HopHHKeAab»  ocBoboaHACS  OT  IOIIAMH  (YMEPEHHO
TIO3UTHBHO);

AYKOWA naBuT Ha Ta3 (YMEPEHHO ITO3UTHUBHO);

Poct akmuii Qiwi Plc 6aaronpusaren mas Mail.ru (ymepeHHO
IIO3UTUBHO).

KaloueBasi cTaTHCTHKA HA CEroaHs

3aka3bl Ha TOBapbl MOAHUTEABHOTO TIoAB30BaHud B CIIA
(16:30);

KommiosuTHBIHT MHAEKC crouMocTu Xuabsg B CIIA S&P/CS
Composite-20 (17:00);

Bricrynaenue [Mpesunnertra EIIB M. Aparu (17:30);

HoBepue norpebuteaeit CIIIA ot CB (18:00).

Kopnopa’rnnnme COGBITHA HA CeroaHsa

[Ty6ankaruga ouHaHCcoBBIX pe3yabTaToB MTC o US GAAP 3a
1 xBaptaa 2014 roga;

[Tybankamusg  (PUHAHCOBBIX  pe3yAbTaTOB  «MOCKOBCKOH
Bupxw u «Pocreaekomar mo MCPO 3a 1 kBapraa 2014
roaa;

3acenanue coBeTa qupeKTopoB «['azmpomar u «BamrnedTH».
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M HBeCTOPHI IIO-IIPEKHEMY IIPOMOAKAIOT OIlacaThCs MasbHeHIel
5CKaAalllM HAIPSKEHHOCTH B YKpawHe, IIOCA€ CTOAKHOBEHUH
IIPOTHBOOOPCTBYIOIIUX CTOPOH B asporiopre JoHenka. Curyarysa
HECKOABKO CMATrYeHa OTHOCHUTEABHO CIIOKOHWHO IIPOIIeqIINMU
BHEO4YEpPEeOHBIMHU BBIOOpaAMH IIpe3UAeHTa CTPaHbl, YTO [OaeT
BO3MOIKHOCTh HaUedATbCS Ha IIOCTENEeHHYI0 CTaOHAH3aIHIO
CUTyallHH.

Unpekc mmpokoro pbiHKa S&P 500 B 1noHegeAbHUK He
ToproBaacd. PrrouepcHbIY KOHTPaKT Ha S&P 500 B HacTodmwmit
MOMEHT JOPO3KAET OTHOCUTEABHO 3aKphITUd NSTHUIILI Ha 0,32%.
Hoxonuocte UST-10 moBeicuAachk Ha 1 6.11. mo ypoBHsa 2,54%.
LleHa Ha 30A0TO MOHU3HUAACH 10 ypoBHS $1291,70 3a TpOMCKYIO
YHIIHIO.

ITpeacraBurean Banka fnoHUN poooAKarOT JUCKYTHPOBATH 10
II0BOAY BO3MOXKHOCTHU 3aBEPIIEHUS IIPOrPaMMbl CMATYEHUS, YTO
3acTaBAdeT UEHY VKPEIASITbCs. A3HMaTCKUe WHAEKCHhlI aKIIUHi
cerogHs  npeumylnectBeHHOo B MuHyce: NIKKEI 225
noguuMaetrcsa Ha 0,85%; Shanghai Composite ymeHbIIaeTcss Ha
0,22%; rorkonrckuii Hang Seng nmoHuxkaercsa Ha 0,21%; KOSPI
Tepser 0,75%; aBcrpaautickuii S&P/ASX 200 mompacraeT Ha
0,03%, uaguiickuitit SENSEX nipocegaet Ha 0,18%.

F'aaBa ELB Mapuo [paru Buepa, BbICTyIIad Ha QopyMe B
[loptyraanu, BHOBb HaMEKHyA Ha  BO3MOXKHOCTB  Mep
MOHETApPHOI'O CTHUMYyAHMPOBaHHUS, yKa3aB Ha TO, YTO PHCKHU
OepAIIIUU  TIPOOOAKAIOT YIPOKaATh OSKOHOMHKE €BPOIEeHCKOTO
BaAIOTHOTO COi03a. EBpomedcKHil IIeHTPaAbHBIM OaHK TOTOBUT
IaKeT ITPeIAOKEHUH, KOTOPBIH OyAeT pacCMOTPEH Ha 3acemaHuu
S HIOHY, BKAIOYAIOINH B cebd COKpallleHHe KAIOYEeBhIX CTABOK, a
TaKXKe IIeA€Bble MEpBI, HAallpaBA€HHBIE Ha IIOBBIIIEHHE YPOBHA
KpeaUTOBaHUSA MaAOro O6u3Heca. Prraok IIO3UTHUBHO
oTpearupoBaa Ha BBICTyIIAeHHEe Mapuo [Iparu.

CooTHoOIIIEHUE €OUHON €BPOIEHCKON BaAOTHI U IoAAapa B XOAe
BYEpAIIHUX TOProB yBeamdnaocb Ha 0,28% u HaxomuTcd B
HacTosSIIIU¥ MOMEHT Ha ypoBHe 1,3657 pmoasapa 3a eBpo.
IlonaraeMm, ceromHd COOTHOIIEHHE [OBYX OCHOBHBIX MHPOBBIX
BaAIOT OyZeT HaXogUThCs B ITpenesax 1,3630-1,3720.

Hedrr mapku Light Sweet 3a MUHYBIIIHE CyTKHU IIOZOpOIKasa Ha
0,34% u naxomurcsa Ha ypoBHe $104,40 3a Gappeab. CTOUMOCTH
ceBepoMOpPCcKO cmecu HedTu Brent momusasaces Ha 0,45% mo
ypoBua $110,55 3a OGappeab. Ilosaraem, B Te4eHHE
CETOMHSIIIHEr0 [Hs KOTHPOBKH Brent Oyayr HaxXoguTbCs B
nuariazone $109,50-111,35 3a 6Gappeasb.

Bank Poccun mporHo3upyeT - poCT 3KOHOMHKH cTpaHbl B 2014
rony COCTaBUT 0,5%, paHee 5KCIEPTHI BEIOMCTBa

nporHo3upoBasu yBeandenue BBII B TekymieM roxy Ha 0,9%. Ilo
croBaMm rTAaBbl LIBP OapBupnel HabuyasmHOM paboyast olleHKa
TEMIIOB pocta 3KOHOMUKU PP B 2015-2016 rogax cocTaBAsSieT
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1,5-2,0%. Tak xe HabuyaamHa CcooOOIIMAa, YTO [OAHHBIE 34
arpeAb CBUAETEABCTBYIOT O TOM, YTO SKOHOMUYECKAs CUTyallld
B Poccun HeECKOABKO cTaOHAM3UPOBaAaCh OTHOCUTEABHO MapTa.
[Toka He 3akoH4YeH Il KBapTaa U IOKa He IIOAYYEHbI CTaTIaHHbIEe
O COCTOSIHHHM 3KOHOMHKH B yKa3aHHBIM IIEpUOJZ - TOBOPUTH O
TEXHUYECKOU pellecCHM IIoKa paHo. HecMmoTps Ha onTHMH3M
Banka Poccum, pHUCK TEXHHYECKOM pPEIECCHU CYIIECTBYET, 00
3TOM HEOOHOKPATHO 3agdBASIAU IpeacCTaBUTEAU
MunskoHoMpas3Butud U MuHdpuHa. 3amenseHue TEMIIOB pocTa
9KOHOMHUYECKOTO pPas3BUTHUS, PUCK Cllala B 3KOHOMHKe PP, a
TaK>Ke I[IOAUTHYECKHE PHUCKH IIPUBEAHM K TOMY, UTO B Hadase
2014 rozma K OTTOKY CPEeICTB C POCCHHCKOIO PhIHKA, UTO B CBOIO
odepenb, CIIPOBOIIMPOBAAO IMa/leHUe PhIHKA aKIIUi U ocaabaeHTe
pyOas.

HakanyHne pyb6ab ocaab Ha 0,11% mo ormetrku 34,20 pybas 3a
noasap. CeromHsa MBI OXHUAAEM IIPOJOANKEHHE YMEPEHHOTO
ocrabaeHUs PyOAd TTOCA€ OTHOCHUTEABHO MPOOOAXKUTEABHOH (pas3bl
yKperaeHud. Bo MHorom nuHamMuka BaaloTbl PP Oyner 3aBuCeTb
OT PUTOPUKH IIOAUTHUKOB II0 HTOraM BBEIOOPOB B YKpauHe.
[Toaaraem, mapa moasap/pydap 27 masa OymeT HaXOOUTHCS B
npenesax  3HaveHut  34,05-34,35 pybas  3a  moasap.
CooTHolIeHHE €QUHON €BPONEeHCKOH BaalOTBI M pyOAsl, Ha Halll
B3TASZ, OyIeT HaxXOOWUTbCs B auama3oHe 46,50-46,90 pybas 3a
€BPoO.

NUsaekc MMBE mo utoraMm TOpProB HOHEOEABHHKA ITOAHSACH Ha
0,72% po ormerkn 1449,36 myHKTa. MHAEKC TPOMOAIKHA POCT,
IIOCAE TOTO, KaK YKpawHa T[IpPeoaoAeAd MOeHb BBIOOPOB 0e3
3HAYUTEABHOTO YXyAIlleHuda cutyaunyu. OgHako TOBOPHUTH O TOM,
4TO TeMa BbIOOPOB OOABIIIE HE CMOXKET IMOBAHUSATEH HA PHIHOK ITOKA
paHo. BuemrHui#i QoH cerogHa HEUTpPaAbHBIH: aMepUKaHCKHE
HUHOEKCHI B TIIOHEJEABHUK HE TOPrOBaAUCh, (bIOYEPCHBIHN
KOHTpakT Ha uHAeKC S&P 500 ceromHsa IIpomoAXKaeT MOPOKATH;
asuaTCKue UHAEKCHhl aKIIUi UAYT IIPEUMYIIECTBEHHO BHU3; I[I€HEI
Ha CEeBEPOMOPCKyI0 cMech HedTu Brent pacrtyr. Iloaaraewm,
ceronss Mumekc MMBB 6yner HaxonuTbcs B auanasoHe 1420-
1455 nyHKTOB.

Anexceit Ko3aos, kaa@ufs-federation.com




*
vs = *

UFS.

-

> A& >*
INVESTMENT COMPANY

Hopuabsckuii HukeAb

Turep GMKN
Texkymasa 1ieHa, pyo 6512,0
LeaeBada 11eHa, pyd 7080,0
IToreH1IHaA pocTa 9%

PeromMeHaanHusa depxaThb

Kamuraauzanus, $ MaH. 30 141,97
KoamuectBo AO, MAH. IIIT. 158,2
KoamuectBo All, MAH. 1IIT. 0
O6opor 3a MecHIl, $ MAH. 883,81

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEAbHAasI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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KomMmeHTapuHu
«HOpHHKeAB» OCBOOOAHMACA OT TIOWIAHH (YyMEpPEeHHO
IMO3HTHBHO)
Buepa IIOKOMHCCHS o TaMOKE€HHO-TapU(PHOMY
PETYAUPOBaHUIO op, pescenaTeAbLCTBOM MUHHCTPA

5KOHOMHYECKOTO pPa3BUTHS AaeKces YAIOKaeBa  pemIraa
OOHYAUTBH IIOIIIAWHBI Ha HEAETMPOBAHHBIM HHKEAb U MeIHbIE
KaToabl mocpoyHo — He B 2016 r., Kak 3TO NIPEayCMOTPEHO
npaBuaamMu BTO, a yxe B  23TOM. IIpeacraBuTeab
MUHKOHOMpPa3BUTHS 3TO ITOATBEPIAUA.

PeweHue 0ObL10  0)KUOAEMbIM, NOIMOMY  3HAUUMENLHO20
go3delicmaust Ha KOMUPO8KU OHO 8psi0 Jiu okaxkem. Bmecme c
mem obHyseHue nowliuH nosgonum «HopHukeno» yeeiuuumo
yucmyro 8ulpyuky Ha 5-6 mapo pybreii 8 200. Buicgoboousuiuxcst
cpedcme 00IKHO Xeamume HA 3aKpblmue cmapetiuiezo 8 cmpaHe
Hukeneeozo 3aeo0a 8 Hopunecke. B pe3sysismame, nocne
3asepuieHust 8cex Npoueoyp O0JLKHA YAYUUUMBCSL KAK 9KOJI02USL,
mak u penmabenbHOCMb 2pynnaul.

Mpbl ouerusaem peuweHue NO NOUAUHAM YMEPEHHO NO3UMUBHO
o5t Komupoeok «HopHuKes.

Uava Baaakupes, bia@ufs-federation.com
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AYKOUA naBuT Ha ras (yYMepeHHO MO3HTHBHO)

AYKOMA cobupaerca B OAMKAiIIHe TOmbl HAYATH AKTHUBHYIO
pabory B rasoBoM 6OmusHece. OH MOXKET CTaTb IIAPTHEPOM

Ayxkoiia «aznpoma» B mpoekTax B Bocrounoit Cubupu u Ha [JasbHeM
Tuxep LKOH BocTtoke, 3KCIIOpTHPYS ra3 B CTpaHbl A3HATCKO-THXOOKEaHCKOTO
Tekymas nena, py6 1972,0 peruoHa (ATP), a Taxcke B Henennkom AO u Y3bekuctane. [Ipu
LleaeBas 11eHa, py6 2870,0 aroM «'asmpom» pakTHYeCKHM TrapaHTUPyeT, 4YTO OCHOBHBIE
Torenrraa pocra 46% o6bemer raza AYKOWAa 6yayT NpHHATEI B TA30TPAHCIOPTHYIO
Pexomennauus Iorynate  cucreMmy (I'TC) moHOmOAUH.
I'onasa‘rezm o
Kanuraausarys, $ MAH. 49 061,34 AYKOHA - npakmuuecku eduHcmeeHHast KpynHass BHHK,
Koamdge cTBo AO, MAH. TIIT. 850.,6 Komopas 8 ceoe 8pemst 8bllla U3 2a3080U 20HKU U NbIMAIACh
KoamdecTBo AT, MAH. TIT. 0 YNopHO  pas3susams NOUMuU  UCKAIOUUMENbHO  HegpmsiHble
O6opor 3a MecdIl, $ MAH. 1211,32 npoexmot. Ha amoii Huge AYKOHA dobuncs 3amemHolx ycnexos,
Hemounur: Bloomberg, ouetika UFS IC ocmaHosug nadeHue O000blMU BHYMPU CMpPaHsbl, U MoxKem,

HaKoOHey, sbliimu Ha ycmoliuueslil pocm nocsie 3anycka/evlxooa

Ha npoeKkmHble MOULHOCMU KpYnHeuwux Cceoux npoekmos -
5% Hmunopa, Tpebca u Tumoea, a mariKe wWenbghoasblx
0% MeCcmoporKOeHUTL Ha Kacnuu. OoHaxo danvHetliwee
5% HapawueaHue 0o0bbluU Hegpmu 3ampyOoHEHO, NOCKOAbKY «He
3AHSAMbLX» KPYNHBIX MECMOpPOorXKOeHUll Hedhmu npaxmuuecku He
ocmasioce. Cmaska Ha 2a3 8 MAaKuX YClo8USIX 8bl2/Isl0UM 8NOJIHE
onpagoaHHO, NOCKObKY «CB0O0OHbLE» 2A308ble MECMOPOIKOeHUS
ewe ecmo, no KpatiHeil mepe, 8 Bocmounoii Cubupu.

OTHOCHTEABHAsI AHHAMHKA IIEHbBI
aKIHH H HHAekca MMBB
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-20%
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MICEX LOH AYKOUHAy 6ydem Henpocmo 0ozHaMb KOHKYPEHMO8, MaKux Kakx

«PocHegpme» u HOBATOK, Komopble Yy>Ke 80 8CH0 mecHsm
dasnpom» Ha e6HYmMpeHHem polHKe. M Ha nepeblx nopax
compyoHuuecmgo ¢  «dasnpomomr  8vliI0UM  PASYMHBIM
peweHuem, Komopoe no3gonum b6es cyuecmseHHolx mpyoHocmel
3aHsAMb onpedeneHHyr 0010 Ha pulHke. MblL ¢ ymepeHHbIM
ONMUMUSBMOM BO0CNPUHUMAEM peuleHUe KOMNAHUU, HO nepevle
n006L OM Hez20 Yyauoum He paHee, uem uepes napy Jiem.

Uava Baaakupes, bia@ufs-federation.com




*
vg *

UFS.

-

* % X
INVESTMENT COMPANY

Poct akumii Qiwi Plc 6aaronpusaTeH aaa Mail.ru (ymepeHHO
IMO3HTHBHO)

ITocae TOro Kaxk cTaso M3BECTHO O ToM, 4yTo Visa u MasterCard

Mail.ru JOTOBOPHUAUCHL C POCCUMCKHMH BAAQCTMH O CMSTYEHHUH
Tuxep (LSE) MAIL TpeboBaHUY K HHM, AaKIHUH IIAaTeXHoro cepBuca Qiwi
Texymas nena, USD 33,01 CYILIECTBEHHO BBIPOCAH. 23 Mas akKIIMH KOMIIaHHUU TOPrOBaAUCH
HeaeBas nena, USD 40,88 o $43,85, 9To cocTaBHUAO PocT Ha 63% B CpaBHEHHU C PESKUM
Iorenuumaa pocra 24% aeHueM B KOHIIE allpeAs, KOT[a aKIisg KOMIIAHUU CTOHAA
M $26,89. B KOHIle arpeAs akKIMUH KOMIIAHUH VIIAAH M0
loxasaresn JIECATUMECIYHOIO0 MUHHMyMa Ha (DOHE 3asBACHHN POCCHMCKHUX
Kamurasuzanug, $ MaH. 6 902,53

BAacTei 00  y:KECTOYEHHH KOHTPOAS 34  3AEKTPOHHBIM

KoamuectrBo AO, MAH. IIIT. 208,7 .
IIAATEKHBIMK CHCTEMaMH KW HOBBIX IIpaBHA [OA4A Visa wu
KoamuecTo All, MAH. 11IT. 0
MasterCard, mnpenycmarpuBamomx pasmelneHue B LB
O6opoT 3a MecsIl, $ MAH. 606,05

obecrieunTeAbHBIX B3HOCOB B pa3Mepe ABYXTHEBHOTO oOopoTa.
Qiwi corpyaHudaeT c Visa, KOMIIAHHH COBMECTHO 3aIlyCTHAU

OTHOCHTEABHAT AMHAMMEA HeHLL 9AEKTPOHHBIHN KolleAeK Visa Qiwi Wallet.
aKUHH H HHAeKca MMBB

Hcmounuxk: Bloomberg, oueria UFS IC

zi Pocm pwuiHouHoUi cmoumocmu axyuii Qiwi Plc — no3umueHblil

oy  cueHan oas Mail.ru Group, komopasi enadeem 10,42% axyuil

-18% Qlu)l u HamepeHa peaJ/usoseamb narxkem 8 pamrKax cmpamecuu
-27%

'jvfd - o 8bLX00a U3 HENPOPUIIbHBLIX AKMUBO8.
I T s L% : s s sz % CoanacHo KommeHmapusim pykoeoocmea K onybnauKosaHHOU
EEEEEREEEERREER omuemnocmu Qiwi 3a 1K14, pocm uucmoii npubbLiu KOMNAHUU 8
N AL 2014 200y cocmasum 27-29%. OOHAKO 8 YCNOBUSX YIKeCmoUeHUs

DPe2YnuUpPo8aHUSL OMPACIU, UHBECMOPbLL He YOensiiu OONHKHO20
BHUMOHUSL  CUMbHbLM  ONEPAUUOHHbIM U  (PUHAHCOBLLM
nokazamensim komnarHuu. C yuemom CuibHOU 801AMUALHOCMU &
akyusix Qiwi e nocnedHee epems, He uckarouaem, umo Mail.ru
80CNONL3YEmecsT  803MOXKHOCMbIO U peanusyem  nakem.
BouipyueHHble om npooarku 3mozo U Opyesux aKxmueog8 cpedcmasa
6yoym HanpaesieHbl HA 8blN1amMy CneyualbHblX OUBUOEeHO08.

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

Tasmpom GAZP 145,80 1,04 -1,52 5,08 185,0 26,9% IokynaTs 100 938,7
HOBAT3K NVTK 388,54 0,53 4,50 -2,79 415,0 6,8% DepxaTs 34 500,0
PocHedrs ROSN 233,74 0,36 2,47 -7,08 280,0 19,8% HepxkaTs 72 443,9
AYKOWA LKOH 1972,00 0,77 1,75 -3,33 2870,0 45,5% IokynaTe 49 051,3
lasmpom HedTh SIBN 140,58 0,31 -1,18 -4,22 160,0 13,8% HepxaTsb 19 492,1
CypryrHedreras (ao) SNGS 26,47 0,63 3,01 -6,51 32,0 20,9% IMoxkynaTs 27 658,3
Cypryraedreras (am) SNGSP 26,52 0,20 3,03 2,48 20,7 -22,0% IIpomaBaTs -
TarHedThH (a0) TATN 219,22 0,59 2,67 5,58 210,0 -4,2% HepxaTe 13 967,3
TarHedTs (am) TATNP 125,82 -0,14 0,98 3,56 115,5 -8,2% IIpomaBaTh -
TpaucHedTH (arI) TRNFP 86770 -0,22 2,46 0,27 - - - -
ADR/GDR (USD)
Tasmpom OGZD LI 8,48 0,59 1,56 -0,82 12,0 41,5% IokynaTs 100 375,7
HOBATO3K NVTK LI 121,95 -0,04 7,16 -10,92 129,7 6,4% HepxkaTs 37 027,8
Pocuedrsb ROSN LI 6,75 1,12 3,77 -11,42 8,6 27,5% IokynaTs 71 484,7
AYKOWA LKOD LI 57,29 0,33 3,97 -8,26 82,0 43,1% IokynaTs 48 728,8
TasnpoMHedTH GAZ LI 20,60 0,00 0,54 -8,85 24,6 19,5% HepxkarTs 19 534,2
CypryrHedreras SGGD LI 7,64 0,92 4,23 -11,57 10,0 30,9% MokynaTs 27 294,7
Taruedrs ATAD LI 38,34 -0,34 4,93 0,31 39,4 2,8% HepxkarTs 13 924,6
I
Cbepbank Poccuu (ao) SBER 86,87 1,21 6,43 -14,03 124,6 43,4% IokynaTs 54 840,1
C6epbank Poccuu (ar) SBERP 70,60 2,57 3,31 -11,78 87,2 23,5% IMokynaTs -
Bauk BospoxaeHue (ao) VZRZ 387,00 1,84 -0,26 -12,64 - - - 268,8
Bank BospoxaeHue (arm) VZRZP 110,00 4,75 2,19 -8,36 - - - -
BTB VTBR 0,05 1,44 4,03 -3,38 0,065 35,5% IokynaTs 18 177,7
PocBank ROSB 37,97 0,98 -1,25 -16,84 - - - 1722,7
Bauk Caukr-IleTepbypr BSPB 36,40 3,70 13,50 -13,31 - - - 467,9
Homoc Bauk NMOS 929,50 1,64 1,57 -3,18 - - - 3 289,5
ADR/GDR (USD)
BTB VTBR LI 2,72 0,37 8,28 29,18 4,0 47,1% Hoxynars 17 626,3
Homoc Bank NMOS LI 12,45 0,16 -1,03 -14,14 - - - 3013,3
C6epbank SBRCY US 10,28 2,70 8,21 -18,22 12,9 25,5% IoxkynaTs 55 478,5
TMK HopHABCKHM HHKEABb GMKN 6512,00 0,28 -1,97 20,59 7080 8,7% HepxkaTsb 30 135,8
9113 CHZN 138,30 -1,85 -0,36 13,82 - - - 219,2
BCMIIO-ABHCMA VSMO 8285,20 0,61 -0,78 9,46 - - - 2 793,5
Megea MTLR 46,80 1,30 -1,27 -29,73 83 77,4% IokynaTs 569,7
Tloaroc 30A0TO PLZL 530,60 0,99 0,57 -31,80 - - - 2 957,9
CeBepcTanb CHMF 309,40 -0,35 -0,55 -3,01 362,4 17,1% HepxkaTsb 7 579,8
MMK MAGN 6,72 0,95 6,07 -9,11 9,5 41,3% IokynaTs 2 197,0
HAMK NLMK 49,31 0,63 5,21 -10,64 60,0 21,7% IMokynaTs 8 642,4
TMK TRMK 79,43 1,94 13,91 -15,35 123,0 54,9% IokynaTs 2177,9
KTK KBTK 71,00 -1,38 -2,73 29,07 ITepecmotp - IlepecmoTp 206,1
Pacnagckast RASP 23,00 10,15 15,35 -23,87 60,0 160,9% IokynaTs 473,0
Beaon BLNG 3,40 0,56 -3,47 34,79 - - - 114,3
PycAa RUALR 141,42 0,29 -5,64 48,32 215,6 52,5% IokynaTs 6 283,4
GDR (USD)
TMK HopuaAbCKHM HHUKEAB MNOD LI 18,95 -0,47 -0,21 14,02 23,6 24,5% INokynaTs 29 987,5
4113 CHZN LI 4,00 0,00 0,00 15,94 - - - 216,8
Espas (GBP) EVR LN 1,04 -39,58 3,80 -7,15 2,8 169,5% MokynaTs 1565,3
CeBepcTanb SVST LI 9,08 0,28 2,83 -8,15 15,61 72,0% IokynaTs 7 602,3
MMK MMK LI 2,51 2,33 6,91 -16,38 3,43 36,8% IokynaTs 2 154,3
HAMK NLMK LI 14,36 2,57 7,81 -14,98 27,7 92,9% IoxkynaTs 8 606,3
TMK TMKS LI 9,10 8,33 18,18 -22,82 14,1 54,7% IMoxkynaTs 2 133,0
PycAa 486 HK 0,42 0,00 -3,25 42,17 0,72 73,1% IMokymaTs 6 407,4
TloAroC 30A0TO OPYGY US 7,90 0,00 8,22 -30,70 - - - 3011,9
Meuea MTL US 2,08 -0,95 -1,89 -18,75 2,5 20,2% MlepxaTs 865,8
ABTOBA3 (a0) AVAZ 10,37 0,19 -0,29 -4,85 - - - 552,7
ABTOBA3 (an) AVAZP 2,92 0,55 2,50 3,00 - - - -
Tpynmna A3 GAZA 669,10 0,00 7,06 -21,11 - - - 362,4
Kamas KMAZ 37,98 6,24 4,74 -26,57 64,0 68,5% IokynaTs 785,5
PKK Oueprus RKKE 3900,00 0,00 -2,91 -6,02 - - - 128,2
COAAEPC SVAV 588,70 0,29 2,22 -31,09 800,0 35,9% HepxaThb 590,0
HpkyT IRKT 5,62 -1,14 0,70 0,09 - - - 191,6
OoM3 OMZZ 39,57 0,00 0,00 1,96 - - - 335,7
TpaHcnmopT
Aspodaor AFLT 53,99 0,19 0,82 -35,58 84,81 57,1% IokynaTs 1753,5

HMTII NMTP 2,36 0,19 -1,29 -16,63 3,53 49,6% IoxynaTs 1.329,0
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Anrexku 36.6 APTK 14,30 0,00 1,13 -26,59 - - - 43,9
Bepodapm VRPH 1070,30 1,41 2,80 13,62 1440,0 34,5% IoxkynaTs 313,0
dapmcraHgapT PHST 1175,40 -0,76 -3,66 0,73 ITepecmoTp - IlepecmoTp 1299,1
Tpymmna Pasryasit GRAZ 6,47 1,41 2,86 -32,67 - - - 35,9
Ipymna YepKu30B0 GCHE 581,10 0,97 0,50 0,57 - - - 747,1
Jukcu DIXY 351,62 1,67 6,89 -13,61 623,0 77,2% IoxynaTs 1282,8
M.Bugeo MVID 249,53 1,86 5,07 -16,55 - - - 1311,8
Maruut MGNT 8360,00 0,24 4,63 -9,31 8440,0 1,0% HepxkaTsb 23 118,4
Cuneprus SYNG 557,50 -0,05 -14,01 -25,67 640,0 14,8% HepxkaTsb 406,8
ADR/GDR:

X5 Retail Group FIVE LI 19,70 0,00 13,48 17,47 24,6 24,9% IMokynaTs 5 350,0
Maraut MGNT LI 56,00 2,00 9,38 -15,41 61,4 9,6% HepxkaTsb 26 477,2
Y epKu30BO CHE LI 10,94 4,19 6,94 -11,06 - - - 721,4
PycTuzpo HYDR 0,68 -0,60 14,69 19,72 ITepecmoTp - IlepecmoTp 7 674,3
®CK ESC FEES 0,062 3,46 4,25 -31,41 0,173 179,6% HepxaTe 2 306,3
HUHTEP PAO EOC IRAO 0,0089 0,43 11,04 -11,09 0,0207 132,8% HepxkaTsb 2714,2
Pocceru RSTI 0,52 4,19 14,73 -32,82 ITepecmoTp - IlepecmoTp 2 458,9
OTK-5 OGKE 0,92 2,20 2,87 -17,85 2,6 178,3% IoxynaTs 951,6
Mocauepro MSNG 0,82 2,03 7,19 -6,70 1,8 120,6% IlokynaTe 948,5
AeHsHepro-o6. LSNG 2,83 -0,35 5,12 21,55 7,690 171,5% IloxynaTs 94,0
AeHsHepro-mip. LSNGP 13,69 -8,09 -24,97 20,35 - - - -
MO3CK MSRS 1,19 0,19 -0,03 -14,35 1,353 13,7% HepxaThb 1 695,0
ADR/GDR

Mocauepro AOMD LI 1,15 0,00 0,00 -19,01 - - - 914,2
PycTunpo HYDR LI 1,95 5,51 19,09 13,15 ITepecmoTp - IlepecmoTp 7 543,6
®CK EBC FEES LI 0,82 9,33 9,33 -39,26 2,7 224,6% IMokynaTs 2 306,3
MTC MTSS 281,80 0,50 4,02 -14,13 350,0 24,2% HepxaTpb 17 029,3
PocreaekoM (ao) RTKM 88,10 2,44 5,57 -20,34 150,0 70,3% IoxynaTs 6 876,9
PocreaexoM (am) RTKMP 56,23 1,74 8,55 -24,67 105,0 86,7% IlokynmaTs -
Meradon MFON 987,60 -0,80 1,89 -10,55 1198,0 21,3% IloxynaTs 17 906,5
A®K Cucrema AFKS 41,81 0,26 7,20 -6,51 32,5 -22,3% IIpoxaBaTe 11 798,4
PBK RBCM 4,53 6,14 12,18 -19,68 - - - 48,4
ADR/GDR (USD)

MTC MBT US 18,48 2,27 5,90 -14,56 21,20 14,7% HepxaTsb 19 093,7
PocTeAaekoM ROSYY US 15,15 2,87 11,23 -25,44 28,20 86,1% IoxynaTs 6 741,1
A®K Cucrema SSA LI 27,40 1,71 10,48 -14,69 20,00 -27,0% IIponaBaThk 13 220,5
BeIMIEAKOM VIP US 8,11 2,53 4,92 -37,33 14,19 75,0% IoxkynaTs 14 247,1
CTC Media CTCM US 10,07 1,31 7,82 -27,53 - - - 1 568,5
Yandex YNDX US 32,21 0,34 7,26 -25,35 ITepecmoTp - IlepecmoTp 10 352,3
Mail.ru MAIL LI 33,01 0,33 7,18 -25,99 40,88 23,8% MokymaTs 6 902,5
AkpoH AKRN 1371,90 1,59 11,54 22,06 1603,0 16,8% HepxaThb 1626,2
®ocArpo PHOR 1155,20 -0,53 -1,75 21,65 1376,00 19,1% DlepxaTs 4374,9
Ypaskaauit URKA 163,08 -0,15 -1,39 -5,13 200,0 22,6% IloxynaTs 14 002,2
HukHeKaMCKHe(PTeXUM ao NKNC 22,49 1,99 -2,09 -15,46 - - - 1 059,5
HukHeKaMCKHe(PTEXUM arn NKNC 15,20 -0,07 -3,46 -25,54 - - - 97,3
ADR/GDR (USD)

AKpoOH AKRN LI 3,43 0,00 0,00 8,48 4,86 41,8% IoxkynaTs 1626,2
®docArpo PHOR LI 11,20 -0,44 1,27 14,46 13,90 24,1% IloxynaTs 4 374,9
Ypaskaauit URKA LI 23,83 -0,71 1,36 -10,41 31,0 30,1% LlepxaTs 14 002,2
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UFS Investment Company

e [lobeanTenb KOHKypca nporHo3zos Thomson Reuters Trading Russia

e Jlaypeat npemun Cbhonds Awards 8 HOMUHaUUK — «[pOpPbIB roaa B aHaUTUKEN

e /laypeat npemun Cbonds Awards

® PeiTUHT HaAEeKHOCTM Ha YpOBHE A, BbICOKMIA ypoBeHb HagekHocTH (PA Dxkcnepr)
® PEUTUHT KPeaUTOCMOCOBHOCTU NO HaUMOHaAbHOM WKane «A» (AK&M)

e [1Baxkabl naypeat npemun «Investor Awards»

© 30/10TOM AUNAOM «3a UHGOPMALMOHHYIO OTKPLITOCTb» (PUHAHCOBLIN Npecc-Kayb)

¢ /laypeat npemuun Spear’s Awards

® Jlaypeat HaumoHanbHoM npemun «dPuHaHcosbiit Onmmn 2012»

 /ly4wimnii pesynbtart ynpasaeHua GoHaamm GUKCA-MHKOM U apbutpask (40CTUKeHME UCToOpUYecKux aoxogHoctei 38/72% roposbix 2013r.)
e KomaHaa aHanutukos BxoauT B8 TOP-3 paHKkuHra BARR - PaHr abcontotHoro goxoaa Bloomberg

Bceraa ans Bac KMBOW CalT: OH-NaliH KOHCY/IbTAHT Ha Hawem cante www.ufs-federation.com
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o Google play - YanHaiiTe 6onblue
Kaxkgbin BTOpHUK B 19:00 C NoMoLLbo MobWbHOTO
BeceHHue BcTpeum ¢ UFS IC NPUNOXKEHUA

Moanucka
Ha aHaNUTUKY

HacTosmuii 0630p NpeiocTaBACH HCKAIOYHMTEABHO B MH(POPMAIIMOHHOM IOPSIKE U HE SIBASIETCS] ITPE/IAOXKEHHEM O ITPOBEAEHHH ONEpallii Ha PhIHKE LEHHbIX OyMar, U B
HACTHOCTH NpPeIAOKEHHEM 00 UX IMOKYIIKe MAH Ipoaaxke. Hacrosimii 0630p coflep>XUT HH(MOPMALHIO, MOAYHEHHYIO U3 HCTOYHHMKOB, KoTopble OO0 «MK «lO B¢ D¢
PUHAHC» paccMaTpUBaeT B KauecTse 10cToBepHbIX. Tem He MmeHee OO0 «MK «HO O D¢ PuHaHC», €ro pyKoOBOACTBO M COTPYAHHUKH HE MOT'YT rapaHTHPOBaTh aGCOAIOTHbIE
TOYHOCTB, ITIOAHOTY M JIOCTOBEPHOCTH TaKOH MH(OPMAIMM U HE HECYT OTBETCTBEHHOCTH 3a BO3MOXKHBIE TIOTEPH KAMEHTA B CBA3H C €€ MCIOoAb30BaHHEM. OLEHKH U
MHEHHS, NPEJCTABACHHBIE B HACTOsIeM 0030pe, OCHOBaHbl €JIMHCTBEHHO HA 3aKAIOUEHHMAX aHAAMTHKOB KOMIIAHHHM B OTHOLIIEHHH aHAAM3MPYEMBIX LEeHHBIX Oymar u
IMHUTEHTOB. Bo3HarpaxkaeHne aHaAMTHKOB HE CBSI3aHO M HE 3aBHCHT OT COAEPKAHNUSA AHAAUTHYECKNX 0030POB, KOTOPBIE OHM FOTOBSIT, HAH OT CYIUECTBA AaBAEMbIX MMH
pekomenzanuii. OO0 MK «HO O Dc PunaHc», €ro pyKoBOACTBO M COTPYAHHKH MOryT U3MEHHMTbH CBOE€ MHEHHE B OJIHOCTOPOHHEM nopsaake 6e3 obs3areabcTBa
CMELHAAbHO YBEIOMAATH KOro-audo o rakux usmeHenusax. OO0 «UK O SO¢ D¢ dunaHc», ero pykoBOACTBO M COTPYAHHMKM HE HECYT OTBETCTBEHHOCTH 3a
MHBECTHLIMOHHBIE PEelIeHHs] KAMeHTa, OCHOBaHHbIe HA HH(OpMaLNH, coaepxaueiics B HacroaeM AokymenTe. OO0 (UK «HO O B¢ dunaHce, ero pyKoBOACTBO M
COTPYAHHKH TaKXK€ He HECYT OTBETCTBEHHOCTH 34 NpAMBIe HAM KOCBEHHBIE TIOTEPH M /HAK yIIEepO, BO3HUKIIHNI B pe3yAbTaTe MCIIOAB30BAHNA KAHEHTOM MH(popMauu
HMAM KakKoii-Anb0 ee yacTH IpH COBEpIIeHUH onepauui ¢ nenusiMu Gymaramu. OO0 MK «O Ocp D¢ dunancy ve Geper Ha ceba 06513aTEABCTB PETYASPHO OOHOBAATE
nH(OpMalHIo, KOTOpas COAECPKUTCS B HACTOSILIEM AOKYMEHTE, MAM MCIPABASITH BO3MOXKHbIE HETOYHOCTH. CHEAKH, COBEPILIEHHBIE B IPOLIAOM M YIIOMSIHYThIE B
HACTOSALIEM JIOKYMEHTE, HE BCEr/la SBASIIOTCS MHAMKATHBHBLIMU JIAS OTIPEAEACHHS PE3YALTATOB Oy AYIIHMX c/1eA0K. Ha CTOMMOCTS, LIEHY HAH BEAUYHHY J0X0/1a I10 LIEHHLIM
GymaraM MAH ITPOM3BOHBIM HHCTPYMEHTAM, VIOMSHYTBIM B HACTOSIIIEM AOKYMEHTE, MOI'YT OKA3blBaTh HEDAArONPUATHOE Bo3eiicTBHE KoAeDaHUst OOMEHHBIX KYPCOB
BaAloT, UHBECTHpOBaHHUE B LIEHHBIE DyMaru HECET 3HAYUTEALHBIH PHUCK, B CBA3H C 4€M KAHEHTY HEOOXOAMMO IMPOBOUTE CODCTBEHHEIH aHAAN3 PhIHKA H HCCAEAOBAHUE
HaJEeKHOCTH SMHTEHTOB JI0 COBEPIIEHUs! CAeAOK. HacTosimii JOKYMEHT He MOXKET ObITh BOCIIPOM3BEAEH MMOAHOCTBIO HAM HACTHYHO, C HETO HEAb3s AEAaTh KOITHH,
BBIIEPIKKH M3 HErO HE MOT'YT MCITOAL30BATHCS JIASI KAKUX-AHDO 1ybAukanuii 6e3 ripeaBapureAsHoro nucsMentoro paspenrenus OO0 «MK «1O 9 D¢ Punancr. 000 «MK
«}O Bcp D¢ PuHaHCr HE HECET OTBETCTBEHHOCTH 3a HECAHKLIMOHMPOBAHHbIE NeHCTBHA TPETHUX AHLL, CBA3aHHbIE C PACIIPOCTPAHEHHEM HACTOALIEr0 0630pa HAM Al0OOH

€ro 4acTH.




