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IIO3UTHBHO);
1,354 34,4080 46,648 39,9312 .
s + + + e Ta3zmpom»: HOUb Iepes 6oeM (CIIEKYAITUBHO).
-0,09% 0,00% 0,20% 0,14%
1135 1510 _KAlodeBasi CTATHCTHKA HA CETOAHSI
1125 . 1500 e HMHpaekc noTpebHUTEeABCKUX 11eH €Bpo30HEI (13:00);
111.5 TN=A —\, 1490 e OOBaBA€HHE O IPOLIEHTHOM cTaBKe B Poccunu (13:30);
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e DXY == S&P 500

Toprossie HAEH Ha CETOAHSIIIHUA AEHb
[onzocpouHsle pexomeHoayuu Ha caiime

Cb6epbank ao 87,50 / 90,50 Bae peIHKa
BTB 0,04500 / 0,04850 BHe pbIHKa
Taznpom 142,00 / 146,50 Bue priHKa
AYKOMA 2030,0 / 2100,0 Bue prIHKa
Pocuedrsn 240,00 / 250,00 Bue priHKa
Meuea 50,0 / 55,0 Bue prIHKa
CeBepcraab 284,0 /303,0 Bre peiaka
Pycluapo 0,7150 / 0,7500 Bre prIHKa
®CK EBC 0,05850 / 0,06250 Bxe pbIHKa

MTC 290,00 /306,00 Bue peiHKa
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MupoBble PBIHKH aKIUP HaxXoOdaTCd II0[ JaBA€HHE COOBITUM
IIPOUCXOOAINUX Ha YKpauHe U B Mpake. YKazaHHbIE ABe TOpIIHE
TOYKH [OeCTabHUAM3UPYIOT PBIHKH YTA€BOAOPOAOB, YUTO BCEASET
HEYBEPEHHOCTb B MHBeECTOPOB. [lepebon B mocraBKax HepTU U
rasa MOTyT IIPUBECTHU K POCTY CTOHMMOCTH 3HEPrOHOCHTEAEH, UTO
MOKET IIOBpemuTb Hu 0e3 Toro caaboMy BOCCTAHOBAEHUIO
rao0aabHOrO phIHKA. CTOAb HEraTHBHBIHA BHEIIHHH (POH MOKET
OKas3aTh OaBAE€HHE Ha PBIHKM aKILUH U OTIPaBHUTb HHIEKCHI
KOPPEKTHPOBATHCS.

Wnpekc mupokoro peiHka S&P 500 B xoae maTHUYHON TOProBoH
ceccun nogHsaacsa Ha 0,31%, ogHako, 3a 3 IIOCA€OHUE TOPTOBBIE
ceccun uHAeKC mumpororo peraka CIIA cuusuaca Ha 0,75%.
drrouepcHBIH KOHTpakT Ha S&P 500 B HacTodlIUii MOMEHT
nemeBeet Ha 0,35%. JoxomHocts UST-10 3a 3 mHA coKpaTHaach
Ha 6 6.11. 1o ypoBHS 2,58%. LleHa Ha 30A0TO BBIPOCAA [I0 YPOBHS
$1283 3a TPOMUCKYIO YHIIHIO.

AzuaTcKHe HHOEKCHI aKIIMHP CEroAHs He ITI0KA3bIBAIlOT €IUHOH
nouHamuku: NIKKEI 225 nagaer Ha 1,09%; Shanghai Composite
noguuMaetrcsa Ha 0,18%; roukonrckuii Hang Seng npocemaet Ha
0,06%; KOSPI mpubaBager 0,02%; aBcTpasuiickuii S&P/ASX
200 nogpactaet Ha 0,01%; uaguiickuii SENSEX cHuxkaetcs Ha
0,39%.

[Tapa eBpo/moasrap B TIIOCAEOHHE MOHU ObIAA OTHOCHTEABHO
crabuabHa. 3a mpoirenmnine B Poccuu BBIXOAHBIE COOTHOIIIEHHE
eIUHOM eBpOoIleCKON BaAIOTHI U oArapa IogHsaAock Ha 0,17% u
OOCTUTAO 3HadeHUd 1,3542 poasapa 3a eBpo. [loaaraem, B
Te4YeHHEe CETOMHSIIIHETO MHA KOTHPOBKHU Maphbl OyayT HAXOMUTHCS
B nuamnasone 1,3480-1,3590.

[ToamTuyeckasg HecTaOMABHOCTH B lpake mpuBeaa K pPOCTY
CTOMMOCTH He(pPTH. POCT pHCKa CHHKEHHS IIOCTAaBOK YE€PHOTO
30A0Ta ABUHYA KOTUPOBKHU BBepx. HedpTh Mapkm Light Sweet 3a
TPOE TOProOBBIX CYTOK IIOflopoKaaa Ha 2,77% m HaxomuTcd Ha
ypoBHe $107,32 3a Gappeab. CTOMMOCTbL CEBEPOMOPCKON CMeCH
Hedtu Brent Boipocaa Ha 3,08% mo yposusa $113,09 3a Gappeab.
[Tonaraem, B TedeHHE CETOHSIIHETO MOHS KOTHUPOBKU Brent
OyayT HaxoauThcd B nuanasone $112,50-114,50 3a Gappeas.

Py6GAb mocTerneHHO aellleBeeT, HECTabOHMABHOCTL Ha YKpauHe U
OTCYyTCTBHE MOOTOBOPEHHOCTHU II0 Tra3dy YBEAHMYHBAIOT OIIEHKY
pHCKa, YTO cTaro PaAKTOPOM OCAADAEHHUSI POCCHHCKOM BaAIOTHI.
[Tonaraem ceromguda, 16 wuioHdA, napa goarap/pyoabp Oyaet
HaXOQUTHCS B ITpeneaax 3HadeHuit 34,30-34,60 pybaga 3a moasap.
CooTHoOILIeHHEe eOUHOI eBPONeHiCKOM BaAIOTHI M pPyOAsi, HA HAIII
B3TASZ, OyZeT HaxXOAWUTbCS B auarasoHe 46,45-46,85 pybas 3a
€BpO.

Wunekc MMBDB 1o uroram Topros cpenpl, 11 HIOHA, IIOAHAACH
Ha 0,70% mo ormerku 1501,18 mynkTa. Poccutickue WMHOEKCEHI
aKIH pocAM B cpeay Ha PoHe IMMO3UTUBHON MUHAMUKH MHUPOBBIX
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UHAEKCOB U OXHUAAHUU JOCTUXKEHUS MNOTOBOPEHHOCTH IIO rasy
Mexay PP u Ykpaunoii. OmHaKO COTAACHS II0 TOAYOOMY TOIIAUBY
HEeT, 4Yac HKC IpUOAM3UACS, a MHPOBBIE PBIHKU [JAA€KO He
OIITUMUCTHUYHBI CETrOAHSI. POCCUUCKHUUI PBIHOK aKIUN AOKAABHO
eperpeT U OAd IIPOAOAXKEHHd POCTa HYXKIAAETCHd B YMEPEHHOH
KoppeKlnu. Buemnuii ¢oH ceronHsa yMepeHHO HeraTUBHBIN:
aMepUKaHCKHe WHAEKChl 3a IlocAegHue 3 pabodyux [maHd
CHU3UAHUCH; (PBIOYEPCHBIM KOHTpakT Ha wuHAeKc S&P 500
CEeroAHS OIIyTHUMO [ElIeBEeT; as3haTCKue HHAEKChl aKIui
LEMOHCTPUPYIOT CMEIIaHHYI AMHAMHUKY; CEBEPOMOPCKAas CMECH
Hedtu Brent pacrer B 1ieHe. Iloaaraem, ceronua maaekc MMBB
OyneT HaxoquTbcs B auanasoHe 1470-1510 mMyHKTOB.

Anexkceit Ko3aoB, kaa@ufs-federation.com




*
vg *

UFS.

-

* % X
INVESTMENT COMPANY

Hopuabsckuii HukeAb

Turep GMKN
Tekymasa 1iesa, pyb 6940,0
LeaeBada 11eHa, pyd 7080,0
IToreH1IHaA pocTa 2%
PexomeHOauus HdepxaTrsn
Iloxa3aTeAH

Kamuraauzanus, $ MaH. 31 892,41
KoamuectBo AO, MAH. IIIT. 158,2

KoamuectBo All, MAH. 1IIT.

O6opor 3a MecHIl, $ MAH.

0,00

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEAbHAasI AHHAMHKA Il€HbI
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KomMmeHTapuHu

«HopHHKeAB» HazmoeA  «MeTaAAOHHBECTY» (ymepeHHO
HETraTHBHO)

«MeTansnoMHBECT» HaHSIA OpoOKepoB mad cbOopa 3agBOK Ha

NOKynKy Oymar «HopHHKeasl». B 11eAOM XOAIMHTY ITPUHAIAEKUT
0K0AO 5% akiuit «<HopHuKeas» (depe3 79 manH ADR), 11 uroHa Ha
MoCKOBCKO# U AOHIOHCKOM OWpKax Takoi Mmaker crouA $1,6
Mapzn. MCTOYHUMKU oOTMedaroT, 4yTo «MeTaarOMHBeCT» HE XOdeT
BBIOPACHIBATDH AKIIMH HA PBIHOK, YTOOBI HE OOPYIIUTH KOTHUPOBKU

I'MK, ecan pedb HAET O OpoAaXe KPYHIHOTO IIaKeTa.
FengupekTop USM Advisors (ympaBaseT akTUBaMH AauIliepa
YcmanoBa), IpeacenaTeAb coBeTa OUPEKTOPOB YK

«MeTaasouuBecT» MBan CTpeIIMHCKUN 3aBEPHA, UTO pPedb UAET O
cTaHoapTHOM pabore ¢ mopTdeAbHOM uWHBecTUIlHEeH. «MbI He
3aHUMAaEMCs LIEACHAIIPABAEHHOU IIPOAasKel BCEro rnakera akluu
I'MK «HopuabCku#l HHKeAB». MBI 3aHUMaeMCsS BCEro AWIIb
MOHeTH3anue 3Toro mnakera. Korga 1IieHa BBICOKasi, MbI
nponaeM. Korpa meHa HH3Kas, MbI IIOKyllaeM»,— IIOSCHHA TOII-
MeHemKep. [lo maHHBIM OpPOKEpOB, MOPOT IPOAAIKHU B CHCTEME
ynpaBaeHuss nakeroM «MeTaasomHBecTar» B «HopHHKeae»
yCTaHOBAEH Ha ypoBHeE Goaee $20 3a ADR, u, HAampumep, AHEM
11 uroHsa cpenHsasa CTOMMOCTB pacnucok «HopHukeaa» B AoHOOHE
ObIra KaK pa3 Ha 3TOM YPOBHE.

Muvl oxkudaem, umo HOB0CMb O B03MOXKHOU npooarke nakema
«Memannoureecmar» moxem okazams OdeieHue HA KOMuposkKu
«HopHukensh, umo samecme C 3aKpblmuem peecmpa Ha noayueHue
dugudeHdo8 cyuwiecmgeHHo 3ampyoHum oOanbHelUwull pocm
bymazu. Bymaza marike npubausunacoe K HAUemy Uueriesomy
YpPOBHIO, U XOMSL PANU HA PblHKE HUKesl Npes30ullo Haulu
0oKUOGHUSl, MblL NOKA He 20moeblL NnosbluaMb  OUEHKY
cnpageonusoll CmoumMocmu KOMNAHUU.

Hapsa Baaakupes, bia@ufs-federation.com
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EBpa3s
Tuxep (LSE) EVR
Texkymasa nena, GBP 0,97
LleaeBasa nena, GBP [epecmoTp
IToreH1Iaa pocta -
PexomeHnauus IlepecmoTp
Kammrasuzanusg, $ MAH. 2 480,79
KoamdecTBo AO, MAH. IIIT. 1472,6
KoamuectBo All, MAH. 1IIT. 0
O6opoT 3a MecHIl, $ MAH. 8 581,05

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA II€HbBI
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«EBpa3» IpeACTaBHA OCTOPOXKHYIO CTpPaTEerHio (yMepeHHO
IMO3HTHBHO)

Kak wu gpyrume wetaaaypru, «EBpas» wumer mo Imytu
camoorpanndeHusa. OCHOBHBIX IIPHOPUTETOB TPH, CAEAyeT U3
IIpe3eHTalluy KOMIIaHUH: H30upaTeAbHble HWHBECTHIIMH B
[IPOEKTHI CTOMMOCTBI0O MeHee $100 MAH, C HU3KUMHU PUCKAMHU U
BO3BpaTOM Ha KamnuTaa He MeHee 40%, cokpallleHHe Kali3aTpar
U OpHEeHTAalld Ha TpeOOBaHNA KAUEHTOB.

OcHOBHBIE IIPOEKTbI KOMIIAHMM 3aBeplleHbl. B 3ToM romy
uHBecTUIMH «EBpas» cocraBar $825 mau (B 2013 r. 6610 $902
MAH), a B JaAbBHEUIlIeM YPOBEHb BAOXKEHHUH He OyneT IIpeBBINIATh
$900 wMaH, caemyeT w©3 IIpe3eHTAllMH. [Ilpu  9TOM, Kak
IogdepKUBaeTCs B IIpe3eHTalluu, pas3BuBaTh Tumup «EBpa3z»
OymeT, TOABKO ecAaHm cymeeT c tmaptHepom — AAPOCoi#t —
IIPpUBAEYSb IPOEKTHOEe (puHaHCcHUpoBaHUe. B aToM rony adpdekT ot
CHHUXKEHHUS U3IepxkeK naasa «EBpasar cocraBur $400 MAH, B TOM
4HCA€ 3a CYeT CHHIKEHHS 3aTpaT Ha TopHOAOOBIBAIOIIHX
OpeanpusaTudax (ceiiuac y «<EBpasa» camaa HU3Kad ce0eCTONMOCTD
IPOM3BOACTBA yrad U 3-e MecTo IIo cebecTouMOCTU
IIPOU3BOACTBA  JKEAe3HOH  pyapl), a TakKXke O0HMX U
aIMHUHUCTPATUBHBIX pacxomoB Ha $100 man k 2015 1.
CokpallleHHEe U3IAEPKEK TOABKO B I KBapTase coctraBuao $94 man
— 3a cYeT HOpodaxku Hed(P(PEKTUBHBIX XKEAC30PYAHBIX U
YTOABHBIX aKTUBOB B Poccum, cokpalieHud CpeaHECIIHCOYHOM
YHCACHHOCTH COTPYAHHKOB Ha 2000 yeaoBeK U Ap.

Kak m Koaseru mo otpacau, «EBpasz» HamepeH H30aBASITBCH OT
HeTIPOPUABHBIX aKTHBOB: Ha MIPOAaKy OBIAM BBICTABAEHBI 3aBOJ
Vitkovice Steel B Yexuu u BaHanmeBasa Highveld Steel and
Vanadium B IOAP. Panee mnpesumeHT «EBpaza» AaekcaHap
®poAOB HE HCKAIOYAA, YTO KOMIIAHUS IIPOAACT U aMEePHUKaAHCKUH
zaBox Claymont. Bmpodem, moka mnpoaaTh yAaAOCh TOABKO
Vitkovice Steel 3a $89 MaH. 3a CcYeT BBIPYYEHHBIX OT MPOMAAKHU
cpencTB KoMmnaHug BbIIAATHT $90,4 MAH CHENIUBUIAEHIOB —
TaK PEeIINAN aKIMOHEPhl Ha coOpaHuH 12 HIOHd, COOO0IIHAA
kKomnanud. [lapassearHo «EBpa3z» mpomoaxkaer paboraTh Ha
COKpAILlEHHEM [OATa (Ha KOHEIl Iofa YHCTBIM HoAT Obia $6,5
mapn, uanm 3,6 EBITDA). ILlear kommanuu — 3 EBITDA,
TOBOPHUTCS B IIPE3€HTAIIUHU.

Bpsio au cmpamezus «<EBpa3» cnocobHa yousume pulHOK. Yacmb
038YUEHHBIX NOJIOJKEeHUI Mbl YoKe sudesu paHee 8 omoesibHblX
3as8/eHuUsiX pykKoegoocmea, oO6wull xe aetimmomues: 3KOHOMUSL,
MUHUMUIAYUSL Kan3ampam, OonmuMu3ayust 8olnycka — eOur 0s
gcell ompaciu U yrKe He pas 38yuan u3 ycm npeocmasumeneti
Opyeux KomnaHuili. KoHKpemHble oOueHKU 9KOHOMUU oOm
npeonazaemvlx  Mep  Mo2ym = HEeCKOJbKO  8000yulesumob
uHeecmopog. Cmpamezust 8 uesiom 8blensldum O00CmMAmouUHO
CcMpOUHOU U NPOOYMAHHOU. IMO MOIKem HEeCKONbKO YCnokoumo
YuacmHuKo8 poulHKaA, O0O0HAKO 8psi0 Ju MOXKem cmamo
NONHOYEeHHbIM  Opaileepom O/l  pocma  Kanumaau3ayuu.
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T'aznpom

Turep GAZP
Texky1iada 11eHa, pyo 146,4
LleaeBaga 11eHa, pyd 185,0
[MToreH1IHAA pocTa 26%
PexomeHnauus IHoxynars

Iloxa3aTeAHn
Kammrasusanusg, $ MAH. 100 612,24
KoamuecrBo AO, MAH. IIIT. 23 673,5
KoamuecTso All, MAH. 1IT. 0
O6opoT 3a MecsIl, $ MAH. 0,00

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEAbHAasA AHHAMHKA Ll€HbI
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PeweHue soiniamums cpedocmea, evlpyueHHbsle 3a Vitkovice Steel,
8 e8ude cneyousudeHOo8 maKxKe sAensemesi 00CmamouHoO
CNOPHBIM.

INonHoyeHHbLL 80CX00AWUL MPIHO 8 KOMUPOBKAX Mbl MOXKEM
ysudemob, ecau UeHbl HA Memaanypeuueckoe Cblpbe U CMaJlb
noKa’kym meHOeHYUr K pocmy 80 8mopom nosnyezoouu. Hawa
perxomeHoayusi no «EBpady» Haxodumecsi Ha nepecmompe, HO 8
Uesnom Mbl COXPAHSEM YMEPEHHO ONMUMUCMUUHBLI 83271510 HA
KomnaHuro 61azo0apsi 0080bHO CUMbHbILM umozam 2013 zo0a,
2PamMOmHOli. AHMUKPU3UCHOU cmpamezuu U npeumyuiecmsy no
uzdeporkrKam Hao 60NbULUHCMBOM KOHKYPEHMOS.

Habga Baaakupes, bia@ufs-federation.com

«'asmpom»: HOYB mepen 60eM (CIIEKYASITHBHO)

IleperoBoprl 10 raszy Mexay Poccmeit m YkpauwHol, HOpu
comeHcTBHH eBpOKOMICcapa II0 3HepreTuke [toHTepa OTTHHIrepa
npoaoaxkasuchk Bce BbixoaHble. Ceromus B 10:00 MCK ucrekaeT
CPOK IepeBoAa YKpauHbBl Ha Ipenomnaaty. [IpenmpaBaeHus
«"aszmpomar Aaekcelt Muaaep maa IOHATH, YTO HOBBIX OTCPOYEK
He OynerT.

[Tpembep-MUHUCTP YKpauHbl ApceHU#l SIeHIOK MOpYyYHA
OpopUABHBIM MUHHCTEpcTBaM, pykKoBoactBy HAK «Hadroras
YKpauHb» U O00AACTHBIX TOCYAAapPCTBEHHBIX aaMUHUCTPAIINH
epexoauTh Ha IAaH (PYHKIIMOHUPOBAHHUSA OHEPreTHYEeCKOMU
OTpacAH, KOTOPBIH IIpenycMaTpUBaeT IIpeKpallleHHe II0CTaBOK
rasa Poccuiickoit ®enepanueii.

Kax wMmwuL u onacanuce, Oelicmgyrvowue earacmu YKpauHbl
demoHCcmpupyrom HeCcnocobHOCMb O0O0CMUIKEHUSL KOMNPOMUCCOS,
u @asoeas 8olHa» morkem nepelimu 8 ocmpyr cmaourw. Ecnu He
npousotioem «yoa», ce200Hsi YKpauHa b6ydem nepegedeHa HA
100%-10 npedonnamy, a smo bydem axkmuuecku 03HAUAMb
nepekpoimue mpybu. u cpvle mpaxsuma 8 Eepony. Cuenapuil
HezamueHbll, Kaxk O0as camozo «asnpomar, maxk U OAs
esponelickux nompebumeneii 2asa. Ecau cumyayust He 6ydem
paspeweHa 00 HAUAIA OMONUMENBLHO20 Ce30HA, 0151 YKpauHbl OH
u 8ogce obepHemcest kamacmpogoil.

Mol oxxudaem, umo nepexod KOHPpAUKMA 8 ocmpyro a3y
nosvlcum gosiamusibHoCcmsb 8 bymazax « asnpomar. Ilepcnekmuest
cbosi mpaH3zuma HezamueHwl 0t MoHONOUU, U ecau YKPAuHCKUe
gnacmu He coadymest 8 NOCNIeOHUl MOMEeHm, AKYUU 20308020
2uzaHma moeym okazamscsi nod oasneHuem. Ecnu ske Ykpaura
noticem Hascmpeuy «asnpomy» — smo 6bydem omwvlepaHo
noO3UMuUBHoO.

Uara Baaakupes, bia@ufs-federation.com
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HedTs H ras

Tasmpom GAZP 146,40 0,00 2,56 5,51 185,0 26,4% IokynaTs 100 726,6
HOBAT 2K NVTK 400,70 0,00 2,07 0,25 415,0 3,6% HepxaTe 35 359,4
PocHedrs ROSN 249,66 0,00 8,78 -0,75 280,0 12,2% HepxkaTs 76 899,0
AYKOWA LKOH 2097,90 0,00 3,09 2,84 2870,0 36,8% IokynaTe 51 859,9
Tasnpom HedThH SIBN 152,50 0,00 2,77 3,90 160,0 4,9% HepxkarTs 21 014,0
CypryrHedreras (ao) SNGS 27,56 0,00 2,07 -2,67 32,0 16,1% HepxaTsb 28 614,6
Cypryraedreras (am) SNGSP 28,15 0,00 3,25 8,77 20,7 -26,5% IIpomaBaTs -
TarzedTs (a0) TATN 213,00 0,00 2,02 2,58 210,0 -1,4% HepxaTs 13 487,0
TarHedTH (arm) TATNP 125,10 0,00 0,56 2,96 115,5 -7,7% IIpomaBaTh -
TpaucHedTs (am) TRNFP 76510 0,00 0,01 -11,59 - - - -
ADR/GDR (USD)
Tasmpom OGZD LI 8,36 -1,04 0,48 -2,22 12,0 43,5% IokynaTs 98 955,3
HOBATO3K NVTK LI 124,50 -0,32 0,73 -9,06 129,7 4,2% HepxkaTs 37 802,0
Pocuedrsb ROSN LI 7,25 -0,74 6,66 -4,78 8,6 18,6% HepxkaTs 76 847,4
AYKOWA LKOD LI 61,20 0,33 3,64 -2,00 82,0 34,0% IokynaTs 52 054,5
lasmpomHedTH GAZ LI 22,37 -0,80 3,71 -1,02 24,6 10,0% HepxaTsb 21 212,6
CypryrHedreras SGGD LI 7,91 -0,06 1,41 -8,45 10,0 26,4% MokynaTs 28 259,3
Taruedrs ATAD LI 37,50 -0,64 3,02 -1,88 39,4 5,1% HepxkarTs 13 616,8
I
Cbepbank Poccuu (ao) SBER 89,00 0,00 1,80 -11,92 124,6 40,0% IokynaTs 55 837,0
C6epbank Poccuu (ar) SBERP 73,69 0,00 2,21 -7,92 87,2 18,3% HepxaTe -
Bauk BospoxaeHue (ao) VZRZ 386,00 0,00 -0,46 -12,87 - - - 266,4
Bauk Bospoxaenue (arm) VZRZP 107,00 0,00 -0,38 -10,86 - - - -
BTB VTBR 0,05 0,00 -3,01 -5,35 0,055 17,1% HepxkaTs 17 696,1
PocBank ROSB 38,00 0,00 -1,17 -16,78 - - - 1713,4
Bauk Caukr-IleTepbypr BSPB 39,25 0,00 2,11 -6,53 - - - 501,4
Homoc Bauk NMOS 861,00 0,00 -2,63 -10,31 - - - 3 028,2
ADR/GDR (USD)
BTB VTBR LI 2,65 -1,12 -3,28 -11,52 3,2 20,8% IlokynaTs 17 172,7
Homoc Bauk NMOS LI 12,25 -0,41 2,00 -15,52 - - - 2 964,9
C6epbank SBRCY US 10,03 -4,84 -6,78 -20,21 12,9 28,6% IoxkynaTs 54 129,3
TMK HopHABCKHM HHKEABb GMKN 6940,00 0,00 0,84 28,52 7080 2,0% HepxkaTsb 31917,7
9113 CHZN 134,00 0,00 -2,23 10,28 - - - 211,1
BCMIIO-ABuCcMa VSMO 8015,30 0,00 -2,25 5,89 - - - 2 685,8
Megea MTLR 51,40 0,00 8,67 -22,82 83 61,5% IokynaTs 621,8
TToaroc 30A0TO PLZL 512,80 0,00 -0,06 -34,09 - - - 2 841,0
CeBepcTanb CHMF 292,50 0,00 2,13 -8,31 362,4 23,9% IokynaTs 7 121,4
MMK MAGN 6,77 0,00 2,73 -8,48 9,5 40,3% IokynaTs 2 198,6
HAMK NLMK 48,33 0,00 0,96 -12,41 60,0 24,1% IMokynaTs 8 418,2
TMK TRMK 87,58 0,00 7,59 -6,66 123,0 40,4% IokynaTs 2 386,5
KTK KBTK 68,99 0,00 -0,89 25,41 ITepecmotp - IlepecmoTp 199,0
Pacnagckast RASP 20,83 0,00 -1,93 -31,05 60,0 188,0% IokynaTs 425,7
Beaon BLNG 3,43 0,00 1,36 36,14 - - - 114,7
PycAa RUALR 160,00 0,00 3,90 67,80 215,6 34,8% IokynaTs 7 064,9
GDR (USD)
TMK HopuaAbCKHM HHUKEAB MNOD LI 19,04 -4,39 -5,27 14,56 23,6 23,9% INokynaTs 30 129,9
4113 CHZN LI 4,00 0,00 0,00 15,94 - - - 216,8
Espas (GBP) EVR LN 0,97 -40,57 -3,05 -13,27 ITepecmoTtp - IlepecmoTp 1462,1
CeBepcTanb SVST LI 8,15 -1,93 -4,12 -17,51 15,61 91,5% IokynaTs 6 827,4
MMK MMK LI 2,58 -0,62 0,82 -14,04 3,43 33,1% Moxynats 2214,4
HAMK NLMK LI 13,80 -1,64 -3,90 -18,29 27,7 100,7% IoxkynaTs 8 270,7
TMK TMKS LI 10,25 1,49 2,71 -13,06 14,1 37,4% Hoxynars 2 402,6
PycAa 486 HK 0,49 0,00 3,93 60,87 0,72 47,1% IoxkynaTs 7 252,2
TloAroC 30A0TO OPYGY US 7,24 0,00 0,56 -36,49 - - - 2 760,3
Meuea MTL US 2,38 4,39 19,00 -7,03 2,5 5,0% MlepxaTs 990,7
ABTOBA3 (a0) AVAZ 10,04 0,00 -0,64 -7,93 - - - 531,5
ABTOBA3 (an) AVAZP 3,14 0,00 5,47 11,06 - - - -
Tpynmna A3 GAZA 621,00 0,00 0,13 -26,78 - - - 334,3
Kamas KMAZ 37,15 0,00 2,40 -28,17 64,0 72,3% IokynaTs 763,6
PKK Oueprus RKKE 4000,00 0,00 2,56 -3,61 - - - 130,6
COAAEPC SVAV 583,30 0,00 -9,64 -31,72 800,0 37,2% HepxaThb 581,0
UpkyT IRKT 5,94 0,00 3,21 5,82 - - - 201,4
OoM3 OMZZ 39,57 0,00 0,00 1,96 - - - 333,6
TpaHcnmopT
Aspodaor AFLT 58,74 0,00 2,03 -29,91 84,81 44,4% IokynaTs 1 896,0

HMTII NMTP 2,23 0,00 1,38 -21,20 3,53 58,3% IoxynaTs 1248,3
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IToTpeGHTEABCKHI CEKTOD

Anrexku 36.6 APTK 14,20 0,00 0,21 -27,10 - - - 43,3
Bepodapm VRPH 1070,00 0,00 0,94 13,59 1440,0 34,6% IoxkynaTs 311,0
dapmcraHgapT PHST 1250,00 0,00 7,29 7,12 ITepecmoTp - IlepecmoTp 1373,0
Tpymmna Pasryasit GRAZ 6,49 0,00 4,51 -32,47 - - - 35,8
Ipymna YepKu30B0 GCHE 607,80 0,00 0,02 5,19 - - - 776,6
Jukcu DIXY 379,00 0,00 2,15 -6,88 623,0 64,4% IoxynaTs 1374,1
M.Bugeo MVID 258,64 0,00 -0,45 -13,50 - - - 1351,3
Marsut MGNT 9070,00 0,00 1,58 -1,61 8440,0 -6,9% DlepxaTs 24 926,5
Cuneprus SYNG 550,00 0,00 -1,61 -26,67 640,0 16,4% HepxkaTsb 398,9
ADR/GDR:

X5 Retail Group FIVE LI 19,80 2,22 -2,22 18,07 24,6 24,2% IMokynaTs 5377,1
MarHuT MGNT LI 59,90 0,00 0,93 -9,52 61,4 2,5% HepxaTe 28 321,1
Y epKu30BO CHE LI 11,90 2,15 2,15 -3,25 - - - 784,8
PycTuzpo HYDR 0,74 0,00 0,61 30,40 ITepecmoTp - IlepecmoTp 8 307,1
$CK EBC FEES 0,060 0,00 2,52 -33,31 0,173 187,6% HepxaTe 2 228,3
HUHTEP PAO EOC IRAO 0,0095 0,00 1,95 -5,16 0,0207 118,3% HepxkaTsb 2 877,3
Pocceru RSTI 0,54 0,00 1,90 -31,15 ITepecmoTp - IlepecmoTp 2 504,6
OTK-5 OGKE 0,96 0,00 2,95 -14,28 2,6 166,7% IoxynaTs 986,8
Mocauepro MSNG 0,79 0,00 -1,86 -9,14 1,8 126,5% IoxkynaTs 918,1
AeHsHepro-o6. LSNG 2,98 0,00 1,29 27,81 7,690 158,2% IloxynaTs 98,2
AeHsHepro-mp. LSNGP 15,00 0,00 3,06 31,88 - - - -
MO3CK MSRS 1,20 0,00 -0,25 -13,63 1,353 12,8% HepxaTsb 1 698,7
ADR/GDR

Mocauepro AOMD LI 1,35 0,00 0,00 -4,93 - - - 1073,2
Pyclunpo HYDR LI 2,04 0,00 -2,67 18,19 ITepecmoTp - IlepecmoTp 7 879,6
®CK EBC FEES LI 0,80 0,00 0,00 -40,74 2,7 232,7% IMokynaTs 2 228,3
MTC MTSS 301,20 0,00 1,41 -8,22 350,0 16,2% DepxaTs 18 088,9
PocreaekoM (ao) RTKM 88,06 0,00 3,95 -20,38 150,0 70,3% IoxynaTs 6 831,3
PocreaexoM (am) RTKMP 58,85 0,00 3,41 -21,15 105,0 78,4% IlokynmaTs -
Meradon MFON 1074,20 0,00 2,75 -2,71 1198,0 11,5% HepxkaTsb 19 356,1
A®K Cucrema AFKS 45,30 0,00 3,54 1,30 32,5 -28,3% IIpomaBaTh 12 704,7
PBK RBCM 4,39 0,00 -1,15 -22,23 - - - 46,6
ADR/GDR (USD)

MTC MBT US 19,23 0,73 -0,52 -11,10 21,20 10,2% HepxaTe 19 868,6
PocTeAaekoM ROSYY US 14,58 -3,55 -2,37 -28,27 28,20 93,5% IoxynaTs 6 484,4
A®K Cucrema SSA LI 30,80 0,16 4,16 -4,11 20,00 -35,1% IIponaBaThk 14 861,0
BeiMIieAkoM VIP US 8,44 -3,87 -5,17 -34,78 14,19 68,1% IoxkynaTs 14 826,8
CTC Media CTCM US 10,19 -0,68 -2,39 -26,66 - - - 1 587,2
Yandex YNDX US 33,73 -1,09 0,03 -21,83 ITepecmoTp - IlepecmoTp 10 840,8
Mail.ru MAIL LI 35,41 -1,64 -1,25 -20,61 40,88 15,4% LepxaTs 7 404,4
Axpon AKRN 1165,00 0,00 -14,86 3,65 1603,0 37,6% IlokynmaTe 1372,4
®ocArpo PHOR 1185,00 0,00 -0,35 24,79 1376,00 16,1% DlepxaTs 4 459,9
VYpaakaauit URKA 155,28 0,00 0,50 -9,67 200,0 28,8% IloxynaTs 13 250,0
HukHeKaMCKHe(PTeXUM ao NKNC 22,10 0,00 -6,05 -16,91 - - - 1 034,9
HukHeKaMCKHe(PTEXUM arn NKNC 15,01 0,00 0,77 -26,46 - - - 95,6
ADR/GDR (USD)

AKpoOH AKRN LI 3,54 -0,25 -8,03 12,06 4,86 37,2% IoxkynaTs 1372,4
®docArpo PHOR LI 11,64 1,22 2,92 18,96 13,90 19,4% IloxynaTs 4 459,9
Ypaakaauit URKA LI 22,55 -0,40 -0,88 -15,23 31,0 37,5% Hoxynats 13 250,0
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e [obeautens KoHKypca nporHo3os Thomson Reuters Trading Russia

e /laypeat npemuun Cbonds Awards B HOMuHaUUKU — «[1pOpPbIB roga B aHaNUTUKE»

e Jlaypeat npemuun Cbonds Awards

® PEITUHT HAaf@KHOCTU Ha YPOBHE A, BbICOKMUIA YpOBEHb HagexHocTu (PA SkcnepT)
® PEATUHT KPeanToCcnocobHOCTU NO HaUMOHaNnbHOMU LWKane «A» (AK&M)

e [1gaxkAbl naypeat npemun «Investor Awards»

© 301070 AUNNOM «33 UHHOPMALMOHHYIO OTKPLITOCTE (PUHAHCOBbLIN Npecc-Kkay6)

e /laypeat npemuu Spear’s Awards

® J/laypeat HauumoHanbHoM npemun «®uHaHcosbiit Onumn 2012»

o Jlyylunii pesynstat ynpasneHus GoHaamm GUKCA-MHKOM M apbuTpax (AoCTuKeHue nctopuyeckux goxogHocremn 38/72% roposbix 2013r.)
e KomaHaa aHanuTukos Bxoamt B TOP-3 paHkuHra BARR - PaHr abcontotHoro goxoaa Bloomberg

Bceraa ans Bac »KMBOM CalT: OH-NaH KOHCYAbTAHT Ha Halwem caiite www.ufs-federation.com

L/ Google play - Y3naitte 6onble
Kaxkabiit BTOpHUK B 19:00 C NOMOLLbIO MOBUIBHOTO
BeceHHue BcTpeun c UFS IC NMPUNOXKEHUA

Mognucka
Ha aHa/IUTURY

Hacrositmii 0630p NnpesocTaBAeH HCKAIOMHTEABHO B HH(POPMALIHOHHOM TTOPSIKE H HE IBASETCS IPEJAAOKEHHEM O ITPOBE/ICHHH ONEPalMii Ha PbIHKE LEeHHbLIX Gymar, u B
YaCTHOCTH TPEIAOXKEHHEM 00 MX IMOKYIIKe HAM npoaaxe. Hacrosumii 0630p copep:kuT HH(MOPMAIIHNIO, TTIOAYMEHHYIO M3 MCTOYHHKOB, KoTopble OO0 «MK «lO D¢ D¢
duHaHCy paccMaTpUBaeT B KavecTse gocToBepHbiX. Tem He menee OO0 <MK «HO D B¢ Punancy, ero pykoBoACTBO M COTPYAHUKH HE MOTYT rapaHTHPOBAaTh aOCOAIOTHBIE
TOYHOCTB, MOAHOTY M ZIOCTOBEPHOCTHL TaKOH MH(pOPMAIMH H HE HECYT OTBETCTBEHHOCTH 3a BO3MOXHBIE MOTEPH KAHEHTA B CBA3H C €€ Hcnoab3oBanueMm. OUEHKH H
MHEHHS, MPEICTABACHHEIE B HACTOSIIEM 0030pe, OCHOBAHBI €/IMHCTBEHHO HA 3aKAIOUEHHSIX AaHAAMTHKOB KOMIIAHWHM B OTHOIIEHHH aHAAN3MPYEMBIX LIEeHHBIX Dymar u
IMHUTEHTOB. Bosnarpaxienne aHaAnTHKOB HE CBA3aHO U HE 3aBHCHT OT COACPKAHNA aHAAMTHYECKHX 0030POB, KOTOPBIE OHH FOTOBAT, HAH OT CYLLECTBA JaBacMbIX HMH
pexkomenganuii. 000 UK «1O O¢p D¢ dunaHCr, €ro pyKoBOACTBO H COTPYAHMKH MOIYT M3MEHHUTH CBOE MHECHHE B OJHOCTOPOHHEM Mopsiike 03 00s13aTeAbCTBa
CHEUHAABHO YBEAOMAATH KOro-auto o rtakux usMmeHenusix. OO0 UK «O D ¢ dunancs, ero pykoBOACTBO H COTPYAHHMKH HE HECYT OTBETCTBEHHOCTH 3a
HMHBECTHUHMOHHBIE PELIEHUS KAHEHTAa, OCHOBaHHble Ha undopmaumy, coaepxkauleiics B Hacroauem aokymenre. OO0 «MK «JO 3 D¢ dunancs, ero pykoBoACTBO U
COTPYAHMKH TAKXKE HE HECYT OTBETCTBEHHOCTH 3a MPSAMbIE MAH KOCBEHHBIE [10TEPH M/ HAK yliepO, BOSHHKUINK B PE3yALTATE UCIIOAL30BAHMS! KAHEHTOM HH(pOPMAaLUH
HAH Kakoi-aH00 ee 4acTH NpH CoOBeplIeHH: onepaunii ¢ uennbimu dymaramu. 000 MK «1O D Oc dunancs e Geper Ha cebst 00A3aTEALCTB PEryAsIPHO OOHOBAATH
uHpOpPMALINIO, KOTOPast COAEPKUTCA B HACTOSIILEM JOKYMEHTE, MAH HCIPABASTHL BO3MOXHbBIE HETOYHOCTH. CACAKM, COBEPIIEHHBIE B [POIIAOM M YIIOMSHYTHIC B
HACTOALLEM JIOKYMEHTE, HE BCEr/la ABASIOTCH MHAMKATHBHBIMH JIASl ONTPEAEACHHUS PE3YABTATOB OYAYIHMX CAEA0K. Ha CTOMMOCTD, LIEHY HAM BEAMUHHY J10XO0/1a T10 LIEHHbBIM
dymaraMm HAH ITPOM3BOAHLIM HHCTPYMEHTAM, YIIOMSIHYTHBIM B HACTOAIIEM AOKYMEHTE, MOIYT OKa3biBaTh HEOAArONpPUATHOE BO3AeHCTBHE KoareDaHUsi OOMEHHBIX KYPCOB
BaaloT. MuBecTHpoOBanue B LieHHbIe DyMaru HECeT 3HaYHTEABHBIH PHCK, B CBSI3H C YeM KAHEHTY HeoDXOAMMO ITPOBOANTE CODCTBEHHEII aHAAN3 PLIHKA H HCCAC/IOBAHNE
HAJIe’KHOCTH HMHTEHTOB JI0 COBEPLICHUS] CAEAOK. HacTosmit JOKyMEHT He MOXKeT OblTh BOCIIPOM3BEAEH ITOAHOCTEBIO MAH YAaCTHYHO, C HEr0 HEeAb3sl IEAAThH KOITHH,
BBIJIEPXKKH M3 HEI'O HE MOTYT HCITOAB30BATHLCH /IASI KAKHX-AHO0 1nybankalinii 6es npeasapuTeAbHoro nucbMenHoro paspeuredus OO0 MK «O D¢ D¢ dunancs. 000 UK
«}O B Bc Punanc» HE HeceT OTBETCTBEHHOCTH 3a HECAHKLIHOHHUPOBAHHEIE CHCTBHS TPETHUX AL, CBA3aHHbIE C PACIIPOCTPAHEHHEM HacToALero o63opa HAR Al0bo

€ro yacTH.




