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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

OAEKTPOHHAA HOYTa MarsuT: cuabHBIE pe3yabTaTel 2012 roga

EE AHaauTHKA laszopom: uroru 3K12 U riepecMoTp OLIEHKU

Hamy KOHTaKTBI Crparerud Ha 2013 rog

CHTyanusa Ha PbIHKaXx

1 562,93 1 635,50 1 500,18 3 154,30 L] Hpe/:Lce/:LaTeAb 6}OIL>KCTHOI‘0 KOMHUTETA ITanaTsl
% % 3 %+ . 6 .
1.22% 1.03% 0.18% 0.15% npencraButeacit CIIA pecrnybaukasner [loa Patian Beipasua

YBEPEHHOCT B TOM, YTO aBTOMATHUYECKOE€ COKpaIllEHHE

629441 7833,00 10 866,72 23 689,04 pacxomoB OroazKeTa BCTYIIAT B CHAY C 1 MapTa 3TOro roaa.

* 3 # #
0.16% -0,32% 0,39% 0,07% e 3akaspl Ha TOBaphbl OAUTEABHOTO IIoAB30BaHHsS B CIIIA 3a
nekabpb BbIpOoCAHM Ha 4,6%, OXKXUOAAOCh - POCT COCTABUT
96,87 113,48 31,0725 1 655,50 o
* * * ! 2,0%.
0,45% 0,18% 9,64% 0.19% e VHOEKC NIPOU3BOACTBEHHON AaKTHUBHOCTH PemepasbHOro
602575 15,57 6.09% . pe3epBHOTO 6aHKa [Jasraca B sHBape COCTaBHA 5,5 IIYHKTA,
* * A4 A4 IpoTHUB oxunauui B 4,0 myHKTA.
0,22% 5,28% -45 6.1. -810,493 "
e T'raBa MuBectunuoHHoro ¢oHaa Kuraa Ay Ll3usit BbIpasua
1,3456 30,0782 40,4552 34,8113 MHEHHE, YTO OSKOHOMHKA HOJ.'[HC6CCHOﬁ B TEKyLIEM TIoay
¥ % + ¥ 0
0.06% o1% 0.54% 017 BbIpacTeT 6oaee yeM Ha 8%.
114 1580 e [IpaButeabcTBO AnoHuM nporHosupyeT poct BBII crpaHbl B

- o,
113 9 o o 2013-2014 dunancoBoM roxy Ha 2,5%.
112 ™V 1540
oy WA Y and 150 KoMMenTapHH

110 1500 o IloaroC: HENIAOXHE PE3yABTATHI rofa (HEUTPAABHO)

1480 e 36.6 xynuT AS (CIIEKyAATHBHO)

109 -
22.01.2013 24.01.2013
e Meuena noOBeTCH IIOAHOTO KOHTPOAS Haxa BaHWHO (ymMepeHHO

e====Brent === MICEX

IIO3UTUBHO)

80,1 1510

80 - [V . 1500 KArodeBasi CTATHCTHKA Ha CErOAHS
79,9+ AW
708 | - 1490 e Brictynaenue raassl EBpokomuccun 2K. Bappo3sy (12:00);
79:7 ] 1480 e TloTpebureabckoe moBepue B CIIIA (19:00);
79,6 - 1470 e 3acemanue FOMC ®PC (29-30 suBap4).
79,5 - 1460

22.01.2013 25.01.2013

KopropaTHBHBIE COOBITHS Ha CETOAHS

— DXY = S&P 500
e BueouepenHoe ob1zee cobpaHue aKIIMOHEPOB I'MK

"HopHuabCKUM HUKEABR';
e 3acemaHue coBeTa JUPEKTOPOB "Pycl'uapo”;
e 3acenmanue coBeTa AUpeKTopoB 'Tasnmpom HedTH".

Topronme HIOECH Ha CeromHsa

CBepbank ao 99,50 / 107,12 BHe phIHKa

BTB 0,0550 / 0,06113 Bue priHKa

Tasmpom 142,00 / 150,00 Hepxarb, neab 150,50
Aykoiia 1958,6 / 2045,9 Mepxatrb, 1eab 2250
Pocuedrn 245,00 / 280,00 Bue priHKa

Meuea 205,30/225,00 Hepxkarsk, 1eab 265
CeBepcTaab 372,3 / 399,10 BHe pbIHKa

PycTunpo 0,7250 / 0,8100 BHe pbIHKa

®CK EBC 0,20000 / 0,22440 BHe pbIHKa

MTC 236,00 / 257,80 BHe pbIHKa
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CuTyanuss Ha pbIHKax

1550 M/.v/ [IpencemaTeab OlomKeTHOro KoMuTeTa [lasaThl mpencraBUTeseH
1500 CHIA pecmniyoamkanelr IToa Paiian BeIpasuA YBEPEHHOCTH B TOM,
,}\"/ 4TO aBTOMATHYECKOE COKpAIlleHHE PacXo[oB OiomskeTa BCTYIIAT
1490 /r B cuay ¢ 1 mapra aToro roxa. CokpallleHHe pacXooB CIIOCOOHO
1400 -ﬂV“v 3aMEeIAUTE TEMIIbI pOCTa IIEPBOM 5KOHOMHKH MHpa. MHorue
1350 9KCIIEPThl IIoAAraioT, YTO B CAydYae BCTYIIAEHHS B CHAY
%@o@ \v-\& (9_@"’ &_@” @_@” {99& »%9& aBTOMAaTHYECKOIO CeKBecTpa TeMmbl pocra BBII CIIIA moryrt
a— MICEX coctaBUTh nopsgaka 1,9-2,0%, BMECTO IIPOTHO3UPYEMBIX paHee

2,5-2,6%.

CoraacHO  OIlyOAMKOBAaHHOM BUepa MaKpPOIKOHOMHUYECKOH

112 ﬁwﬁ cratructuke 10 CIIA, 3aka3pl Ha ToOBapbl JIAUTEABHOIO
110 IOAB30BaHUs B neKabpe BbIpocan Ha 4,6%, OXKHIAAOCH - POCT

108 - \ N cocraBuT 2,0%. B HOa0pe 3akKa3bl YBEAUYHANUCH BCETO AWIIL HA
106 1 0,7%. VHOEeRC IPOM3BOACTBEHHOUM akKTHBHOCTH PermepasbHOTro
104@0 S 5 5 5 5 = pe3epBHOTO OaHka /[lassaca B sgHBape COCTABHA 5,5 IIYHKTA,
R I G I npotuB oxunaHuit B 4,0 nyHkra. [lo utoram ngekabps 1o
Brent YTOYHEHHBIM [JAaHHBIM 3HA4YeHHWe HHAEKca ObIA0 Ha ypoBHE 2,5

IIyHKTA.

1770

l'raaBa HWMaBectuimmonHoro ¢gouaa Kuraa Ay L3usii Berpazua
1720 MHEHHE, 4YTO OKOHOMUKa [lomHeOecHOM B TEKyIIEM IOy

BeIpacTeT Ooaee yem Ha 8%. [IpatiBepamu pocta 1[3u3ii cuuTaer

1670 HAH yBeAMUYEHMNE aKTHBHOCTH Ha MHUPOBOM pbIHKe. [Ipu sToM raasa
1620 doHa BbIpa3yA 03a00YEHHOCTD 10 TTOBOAY ITPOOAEM CBS3aHHBIX
0_@” Q\-\” q_\\-@ p”{» qw”” %_Qf %_05” c OmomxetrHoit moamtukoi CIIIA UM OTMETHA, BOCCTAHOBAECHHE
° ; ’ ;Go?d ; ’ MHUPOBOIl SKOHOMUKH OyOeT CAep:KaHHBIM U MeOA€HHBIM. PaHee
Bcemupnriit bank noBeicua rmporHo3 pocta BBII KHP no 8,4%.

32,0 MB® mporHo3upyeT YCKOpE€HHE TeMIIOB pPoOcCTa 3KOHOMUKU
31,5 14/\ [TomueGecHoit mo 8,2%. [pyrUMuU CAOBaMH, MPOTHO3 TAABBI
31.0 HMuBectunuonHoro ¢oHaa Kuradg cooTBETCTBYEeT IIPOTHO3aM

305 . BEAyIUX MHUPOBBIX OKOHOMHUYECKHUX MHCTHUTYTOB, KOTOpbIE
’ v
M yBepensl uTo B 2013-2014 rr. skoHomuka KHP yckopurcs.

30,0

OnmHako B [OasbHEHINIEM IIPOTHO3UPYETCS 3aMelA€HUEe TeMIIOB

29,5

g o g g g » P pocra.
%Q.@ o (9_\\ \?_«9 Pﬁ& & qing
=—=USD/RUB [IpaBuTeabcTBO dmnonuu, Ha QOHE MMO3UTHBHBLIX CABUIOB

BBI3BAHHBIX Me€paMM MOPEeAIIPUHUMAEMBIMHU HOBBIM KaOHWHETOM
MUHHCTPOB BO TAaBe C mOpembep-MmuHUCTpoM CuHA30 A69,
nporuHo3upyer poct BBII crpansr B 2013-2014 duHancoBoM
rony Ha 2,5%. OpHuM u3 (QaKTOPOB TaKXKe SBASIETCH
BOCCTAHOBAEHHE MUPOBOH 3KOHOMHUKH, YTO II03BOAUT CTpaHe
BOCXO/IFIIETO COAHIIA HAPACTUTh 00BEMBI SKCIIOPTA.

BaaroTHaa mapa eBpo/mossap IIPOMAOAZKAET KOHCOAHUIHPOBATBHCH
Ha MOCTHUTHYTOM BBICOKOM YypoBHe. Buepa mapa Haxoguaachb B
nuanasone 1,3425-1,3477. $9BHO 1mIpocAeXUBaeTCd UHTEPEC
HUT'POKOB K €BPO, HECMOTPSA HAa IIPEAIIECTBYIOIIEe CyIIIeCTBEHHOE
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VKPEIIACHHE €BPOIIEHCKOM BaAIOTBI, HE HAIIAOCH JOCTATOYHOI'O
KOAMYECTBA IIPOAABIIOB, KEAQIOIINX paccTarbCd C €BPO Ha
JOCTUTHYTBIX YPOBHaAX. C OOABIIIOH HoAell BEPOATHOCTH MOZKHO
IPEAIIOAOXKHUTB, 4YTO POCT €AUHOU EBPOIIEHCKOM BaAIOTHI
IIPOOOAXKUTBECHI M YK€ CErofHd COOTHOIIEHHE €BpPO H JoArapa
MoxkeT moctuub oTMmeTKU 1,3500. IlpenroaaraeMmblii mguamnasoH
3Ha4YeHUH nape! Ha cerogHd — 1,3440-1,3520.

OKOHYaHHE HAAOT'OBOIO II€PHOAA CHHU3HAO HMHTEPEC YYaCTHUKOB
PBIHKA K pPyOAIO, y:Ke B XOOe BYepallHedl TOProBOH CeCcCHU
CHHMXKEHHE  UHTepeca K  pPOCCHUHCKOHM  BaaloTe  YeTKO
IIPOCAEXKUBAAOCH, YTO IIOCAYKHAO (PAKTOPOM ocaabAeHUS PyOAs.
[Toaaraem, ceromHsa pyOAbP HPOAOAKUT caabeTb. Ozxkumaewm,
COOTHOILIEHHUE MmoAarapa U pydad ceromHss OyneT B Hpeaesax
30,10-30,30 pybas 3a moasap. Ilapa eBpo/pyOab Oyzmer
ToproBaTh B nuamnasoHe 40,60-40,85 pydaga 3a eBpo.

Poccuiickuii ppIHOK akKIUP BBITASOUT OOCTATOYHO CHUABHO. Ha
doHe OXXMOAHHUH CTAaOUAM3AIIMU U MEIAECHHOTO BOCCTAHOBAEHUS
MHUPOBOM  SKOHOMHKHU HadaA  IIPOCAEXKHUBATBCI  HHTEPEC
HUHBECTOPOB K PUCKY. [lo HamleMy MHEHUIO, B HACTOSIIIEE BPEMS
HadaAcs MIPOILIECC IIepPeToKa KaluTasa M3 OOATOBOIO pBIHKA Ha
PBIHOK akKIyii, 4YTO IIOATBEPXKAAETCA POCTOM MOOXOOHOCTEH
OOHIOB W BBICOKHM CIPOCOM Ha akIuu. [Io 3To# mpuymHE pocT
CTOMMOCTH aKIU¥ MOXKeT IIPHHATH YCTOMYHBBIN XapakTep.
[TonaraeM U cerogHs HACTPOEHHsS HUI'POKOB OyAyT YMEpPEHHO
IIO3UTHUBHBIMH, HECMOTPS HAaA CAOXUBIINNCA HEUTPaAABHBIN
BHelrHU# oH. Topru aknumamu B CIIA Buepa He IIPOBOAWAUCE,
IO ATOM TIPUYHHE MOXKHO TOBOPHUT 00 OTCYTCTBHH OCHOBHOTO
OpHEHTUpA OAS PhIHKA B HaYaA€ CETOMHSNIHETrO AHA. A3HaTCKHUe
UHIEKCHI BeayT cebOsl BAAO, CTOUMOCTH (PHIOYEPCHBIX KOHTPAKTOB
Ha wuHAekc S&PS5S00 He 1mnperepreBaeT  CYLIECTBEHHBIX
n3MeHeHuii. PyOaeBasg AMKBHIHOCTBH IIOCTEIIEHHO YXYAIIAETCHd,

XOTSl M OCTAeTCsd Ha CPaBHUTEABHO BBICOKOM ypoBHe. Iloaaraem
Nunekc MMBBE 6yner ceromgHs ToproBaThCs B auanasoHe 1550-
1570 nyHKTOB.
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Polyus Gold
Turep PLZL

Tekyiada 1ieHa, pyb 1155,9

LleaeBada 11eHa, pyd -
IToreH1IHAA pOCTa -

Iloka3aTeAHn

Kammrasuzanug, $ MaH. 7 401,47
KoamuecrBo AO, MAH. IIIT. 190,6
KoamuecTBo All, MAH. mIT. 0
O6opor 3a Mecair, $ Man. 48,93

KomMmeHTapuHu

Hemounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbHasi AHHAMHKA Il€HBI
aKIHH H HHAekca MMBB
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IToAroc: HEIMAOXHE Pe3yAbTATHI roza (HeHTpPaAbHO)

Beipyuka Polyus Gold B 2012 roay BbIpocaa Ha 22%, mo $2,8
MAPJI, coobIiraa BYepa KoMIiiauus. B mmpomiaom romxy Polyus Gold
npousBeaa 1,68 MaH yHUIMH 30a0Ta, Ha 12% IIpPEBBICUB
pesyaprar 2011 roma. B 2013 romy Polyus mnaanupyer
npousBectu 1,7-1,8 MaH yHIUH 30a0Ta (1,59-1,68 mMaAH yHIIUH
6e3 ydera Ka3aXCKHX aKTHUBOB, KOTOpPbIE HaXOASTCS B IIPOIlecce
nponaxu). CAPEX mHa stor rom cocrasut $1,5-1,6 mapm, us
KOTOPBIX OOABIIYIO YacThb, $1,1-1,2 MApPA, COCTaBAT MHBECTUIIUU
B paspaborky HartaakuHckoro mecrtopoxkaeHus. Buepa Polyus
Gold coobimaa, 9To CTOMMOCTB 3TOrO IIPoeKTa Bbipocaa ¢ $1,3
Mapa mo $1,7 Mapa u3-3a yAOpoxKaHWs pabodeil CHABI H
CTPOUTEABHBIX MaTepPUAAOB.

B yenom, pesynemamel Hennioxue: onepayuoHHsble nokasameanu 8
pamKkax oxxuodaHull, U OuHaAMUKa 8blpyuka ywriadsleaemcst 8
pamku Hawezo npozHo3a. IIpoussodocmeerHHsble naaHel Ha 2013
200 makoke 8vlensioam nosumusHo. Paccmpausaem mo, umo
UHBECMUYUOHHASL Nnpozpamma noodoporkana 6e3  8uoumozo
pacwuperust naaros. OceoeHue Hamanku obotidemes Ha $400
MAH. 00pOXKE U3-3A USMEHEHUSL PbIHOUHOU KOHBIOHKMYPbL, UMmo
He cruwKkom padyem.

Tem He meHee, Mbl He omudaam, umo pulHOK cywecmeeHHO
ompeazsupyem HQA oOmuemHoCmeo. OcHosHast mema 8 6ymaee

cetivac — npodaxxa naxkema IIpoxopoea - nodpobHocmu no
coenke, 803 MOXKHOE nocsedyrouiee ob6beduHeHue c
INonumemannom, u 2aunomemuueckass odgepma. Ilosmomy
JIOKAIbHbLE pyHOameHMabHbLE gaxmopwol 6yoym

uzHopuposamocsi.
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36.6 KynuT AS (CIIEKyASITHBHO)

Antexu 36,6 Ha poccHMCKOM amTeYyHOM pPhIHKE TOTOBUTCH KpYyITHeHIas
Tuxep APTK caeaka. Kak crano MU3BECTHO, aKIIMOHEPBI cereit "36,6" u AS,
Texymas nexa, pyd 32,79 BXOJAIIUE B IISTEPKY AHEPOB, AOrOBApPUBAIOTCS OOBEAUHUTH
6usHec. [lasg storo "36,6" MOKET MHPOBECTH MOONIMHCCHIO HAa
cymmy mo $300 maH, KOTOpOM M OymeT oraadeHa ITOKymka AS.
HoBas kommanHus OymeT KOHTPOAHMPOBATH 25% MOCKOBCKOIO

LleaeBada 11eHa, pyd -

IToreH1IHAA pOCTa -

Iloka3aTeAHn

Kammrasuzanug, $ MaH. 122,94
BIHKA.
KoamuecrBo AO, MAH. IIIT. 105,0 p a
Koamgectso All, MAH. mIT. 0 P
’ Coenxa obcyskoaemcsi yxe 00801bHO O0AB8HO, HO paHbuwle el
O6opor 3a Mecair, $ Man. 1,90

Mmewan onyuoH X5 Ha sbikyn 100% A5, komopwuim pumeiinep He
gocnosbzosasncst. IlomeHyuaibHo Mmbl oyeHusaem obveduHeHue
cemelli KaK O00JI20CPOUHBLI NO3UMUBHBLIL PYHOAMEHMANLHBLU
15% ¢axmop. Om coenku mbl oxKuoaem 3KOHOMUU om macuumabdba u
10% 6os1ee 8bl200HBIX Ycnosull ¢ nocmaswukamu. Ompacasb e yenom
o docmamouHo OenpeccusHasi, u cama 36.6 Haxooumcs e KpaliHe
o msioKesiom NoJloXKeHUU nocne npooaxu  Bepogapma.
Los Tunomemuuecku, obweduHus cemu, anmexkam 6yoem sezue
obecneuumo NONOXKUMENbHYHO perHmabenvHOCMb u
obcnyskueams Oose. O38yueHHaAst cxema nozgoaum ob6veduHuUmb
cemu 6e3 HO8bLX 3aumMcmeosaHuli, umo camo no cebe
nosumueHulili mMmomeHm onst 36.6.

Hemounurk: Bloomberg, ouenka UFS IC

OTHOCHTeAbHasi AHHAMHKA Il€HBI
aKIHH H HHAekca MMBB
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AokanvHO UuHpoOpmayust O 2omossigelicss coenke morxKem
noocmezHymos CneKysiHmos, Komopbsle Ha0eromest HA OXKUBNEeHUE
6usHeca 36.6, Komopass Haxooumcss 8 0KOJ0-0eqPOSMHOM
cocmostHuu u cmoum KpaliHe oJewego. OOHAKO O peanlbHOM
BNIUSIHUU HO KANUMANU3AYUK KONAHUU MOXKHO 6ydem 2080pumb

MosbKO nocie 3aKpblmust COenKU U peanbHOU UHmMezpayuu
cemeti. PenesaHmHOCMb OUeHKU 0b6eux KOMNAHUU Npu CAUSHUU
maroke bydem uzpamb HEMANO08AXKHYN posb. Ilosmomy e
HACMOSAUWUTL MOMEHM Mbl OUeHUBAeM HO80CMb CNEeKYJSIMUBHO U
no-npexxHemy He sudum 8 36.6 oCHO8QHUU OAsi cmoumocmu 8
cnoxxuswuxecst ycaosusix. OOHAKO npu NO3UMUBHOM Ucxooe
CUMYAUUSL MOIKEM CYULECMBEHHBIM 00PA3Z0OM YAYUULUMBCSL.
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MeueA mOOBETCSI IOAHOTO KOHTPOASI HaA BaHHHO (yMepeHHO

IoxynaTs TMMO3HTHBHO)

Tukep MTLR

" " Ll
Tekymas nexa, pyd 208,8 Kak coobmaetr "b", Megyea moroBopuacs ¢ En+ o BBIKyIle akIiui
IleAeBasi LeHa, Pyb 350 nopta Bauuzo. I'pynima Oaera Hepunacku nponaeT Bce 28,12%
[ore HIMaA pocTa 68% YCTaBHOI'O KalluTaaa CTUBHUIOPA, BKAIOYAs IPUBUAETHPOBAHHBIE
aKIMH, IIOAyYasl IIPU 9TOM TapaHTHH IePeBaAKH AAIOMHUHUS U
Karmmrasusanus, $ MAH. 2 872,00 rAuHo3eMa depe3 BanuHo. J[Ipyrue Trpy300TIIPaBUTEAH YK€
Koamgecrso AO, MAH. mIT. 416,3 UCTIBITBIBAIOT CEPbE3HbIE TPYAHOCTH C O0CAYKUBaAHUEM B IIOPTY:
KoamriecTBo A, MaH. mIT. 25 Bcaen  3a  "CubyraemeroMm” Ha ~ Medea  I0O3Kaa0BaAach
O6opor 3a Mecair, $ Man. 2 076,74

AeconpombiiiaeHHag RFP Group, coobmmB, 4To M3-3a AeHCTBUH
HOBOI'O MEHEIXKMEHTAa IIopTa BBIHYXKIE€Ha HCKaThb HOBBIE IIyTH

OTHOCHTeAbHasI AHHAMHKA I €HbI 3KCIIopTAa.
aKnuHu H HHAekca MMBB

Hemounurk: Bloomberg, ouenka UFS IC

15%

o Tlosuyus Meuena e O0GHHOU cumMyayuu NOHAMHA — KOMNAHUS

| 50 20moeum nopm nod 3IKCnopm Yyaast ¢ Oaveu, U «ysKol» Yyzosb, a

- 0% maKkxxe CYueCmeeHHo «Mmbedarwullr pecypcbl nopma Jsec —

o -5% udym e paspe3 ¢ ee uHmepecamu. I'nuHozem noka He meuiaem,

1% kpome mozo, Meueny celiuac NPUHUUNUGIBHO NOJAYUUMb

POPMaNnbHBLIL KOHMPOabL, NOCAE Ue20, eecmu nepezosopslL C
Lepunackoii 6yoem sezue.
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Mol  paccmampueaem  nocmynarouwyro  UHPOPMAYUD  KAK
no3umueHble CU2HAbL, 2080psWUe O CROCOOHOCMU KOMNAHUU
Hauams nepeeasiky cobCcmgeHHo20 Yas uepe3 nopm yoke 8 camoe
bnuwxaliwee epems. 3azadkoli noka ocmaemcss cocmae
uHBeCmopos8, NPOPUHAHCUPOBABUUUX COENKY, HO MblL No-
npe>KHemy no3uUMuUBHO OoueHusaem mom gaKkm, umo cama
KOMNAHUSL He naamuia 30 Nopm U He YBeauuulad maKum
obpazom 6e3 mozo 60/16ULOTL DoSe.
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HedTs 1 ras

TasmpoM GAZP 147,12 0,42 0,83 2,19 185,0 25,7% DlepxaTs 115 318,2
HOBAT3K NVTK 344,25 1,52 2,96 -0,62 415,0 20,6% MoxynaTs 34 577,4
Pocuedrs ROSN 275,15 0,81 3,48 1,45 ITepecmotp - IepecmoTp 96 202,3
AYKOMA LKOH 2020,20 0,16 1,98 0,64 2580,0 27,7% IMokynaTs 56 967,6
TasnpoMHedTH SIBN 145,22 -0,09 1,62 1,91 160,0 10,2% HepxaTs 22 809,9
CypryrHedreras (ao) SNGS 31,23 5,95 8,81 16,00 32,0 2,5% HepxkaTs 36 849,3
CypryrHedreras (am) SNGSP 22,48 2,49 3,40 12,38 20,7 -7,9% IIpomaBaTh 5710,3
TarHedTh (ao) TATN 225,10 1,57 2,10 3,36 210,0 -6,7% IIpomaBaTs 16 257,7
TaruedrTs (am) TATNP 107,70 1,14 2,36 1,80 115,5 7,2% HepxaTsb H.I.
Tpancredrs (am) TRNFP 70679,00 0,94 2,46 2,91 - - - HA
ADR/GDR (USD)

TasmpoM OGZD LI 9,66 0,00 -0,77 2,11 12,0 24,2% MoxynaTs 114 343,1
HOBAT3K NVTK LI 119,90 2,48 3,90 0,08 129,7 8,2% HepxaTs 36 405,3
PocHedrb ROSN LI 9,09 1,74 4,55 1,96 7,2 -20,7% IpoxasaTs 96 284,4
AYKOMA LKOD LI 66,95 0,98 1,13 1,21 80,6 20,4% IMokynaTs 56 945,2
TasnpoMHedTH GAZ LI 24,07 0,92 1,99 3,84 24,6 2,3% HepxaTs 22 824,6
CypryrHedreras SGGD LI 10,40 9,24 10,76 18,18 10,0 -3,8% HepxkaTsb 37 155,0
Taruedrsb ATAD LI 46,36 1,80 3,02 6,40 39,4 -15,0% IIponaBaTek 16 837,4
| s8¢x |
Cbepbank Poccuu (ao) SBER 106,95 3,18 4,33 15,03 120,3 12,5% HepxaTs 76 430,9
Cbepbank Poccuu (arm) SBERP 77,21 2,86 5,41 14,86 84,2 9,1% HepxaTsb 2 562,1
Bauk BospoxzaeHue (ao) VZRZ 632,10 0,56 1,83 18,00 - - - 500,3
Bank Bospoxaenue (ar) VZRZP 160,05 1,98 2,60 14,85 - - - 6,9
BTB VTBR 0,06 0,20 -0,24 10,41 0,065 9,7% HepxaTse 20 519,3
PocBank ROSB 103,54 -0,43 -0,04 -6,69 - - - 5284,8
Bauk Caukr-Ilerepbypr BSPB 54,29 -0,95 8,56 8,39 - - - 537,9
Homoc Bauk NMOsS 833,60 -0,77 -0,74 1,29 - - - 2 552,0
ADR/GDR (USD)

BTB VTBR LI 3,87 -0,26 1,04 11,85 4,0 3,4% LepxaTs 20 241,1
Homoc Bank NMOS LI 13,90 -0,71 0,00 2,58 - - - 2 569,3
Cbepbank SBRCY US 14,28 5,00 3,70 13,69 12,9 -9,7% IIpomaBaTs 77 065,4
I'MK HopuABCKH I HUKEAB GMKN 6016,00 -0,78 0,47 7,19 IlepecmoTtp - IlepecmoTp 37 942,7
qu3 CHZN 85,77 -0,69 0,33 4,74 - - - 155,1
BCMIIO-ABHCMA VSMO 5850,40 1,22 0,64 -6,93 - - - 2278,8
Meuea MTLR 208,80 0,77 -2,07 1,66 350,0 67,6% IMokynaTs 2 865,2
TToaroc 30A0TO PLZL 1155,90 3,64 11,87 30,40 - - - 7 432,0
CeBepcTasb CHMF 389,40 0,46 -0,13 5,69 4920 26,3% INoxynaTse 10 830,2
MMK MAGN 11,22 0,61 0,05 8,22 16,0 42,6% IMokynaTs 4170,3
HAMK NLMK 66,29 0,49 -0,88 8,47 102,0 53,9% IoxynaTs 13 167,7
TMK TRMK 93,74 0,05 0,89 2,05 133,0 41,9% INoxkynaTe 2911,2
Pacnagckast RASP 68,22 2,96 0,32 17,64 119,0 74,4% INoxynaTs 1 585,7
Beaon BLNG 6,85 8,39 8,61 13,36 - - - 258,6
PycAa RUALR 184,91 -0,17 -2,60 -2,80 274,0 48,2% MoxynaTs 9384,6
GDR (USD)

T'MK HopuABCKHH HUKEAB MNOD LI 19,97 -0,60 -1,09 8,36 IlepecmoTp - IlepecmoTp 38 068,4
Y13 CHZN LI 2,80 -1,75 -1,75 5,66 - - - 151,7
Espas EVR LI 4,61 -4,30 -4,74 13,44 6,0 30,2% MoxynaTs 4325,0
CeBepcranb SVST LI 12,92 0,39 -1,75 6,16 15,61 20,8% IMokynaTs 10 823,3
MMK MMK LI 4,77 -0,04 -1,65 9,21 6,4 34,2% MoxynaTs 4 097,2
HAMK NLMK LI 21,93 0,41 -2,96 8,30 31,4 43,1% MoxynaTs 13 143,1
TMK TMKS LI 15,52 0,58 -1,52 1,37 16,6 7,0% HepxaTse 3637,8
PycAa 486 HK 0,63 0,41 -4,39 -2,24 0,9 45,9% MoxynaTs 72 774,5
Tloaroc 30A0TO OPYGY US 18,80 2,17 15,98 26,60 - - - 7 167,6
Meuea MTL US 6,77 0,59 -4,38 -2,31 10,94 61,6% IoxynaTs 2 818,2
ABTOBA3 (20) AVAZ 15,36 0,37 -1,29 -3,45 - - - 926,6
ABTOBA3 (an) AVAZP 5,89 0,77 0,24 -1,94 - - - 926,6
I'pymmna TA3 GAZA 1397,20 0,00 1,84 -1,57 - - - 926,6
Kamas KMAZ 40,00 0,03 0,63 7,56 64,0 60,0% IoxynaTs 937,0
PKK BHeprusi RKKE 4287,00 0,00 -3,07 -19,78 - - - 149,0
COAAEPC SVAV 781,40 -0,85 1,42 14,77 800,0 2,4% LepxaTs 891,9
OAK UNAC 0,15 0,55 0,91 2,58 - - - 1 080,4
WpkyT IRKT 6,34 1,57 2,04 6,23 - - - 243,1

oM3 OMZZ 32,38 1,16 1,22 1,98 - - - 38,1
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IToTpeOHTEABCKHE CEKTOD

Anreku 36.6 APTK 32,79 -0,24 6,37 9,43 - - - 121,9
Bepodapm VRPH 801,40 0,17 0,49 -3,97 1440,0 79,7% IokynaTe 265,0
I'pynmna Pasryastit GRAZ 16,71 0,30 -1,43 24,29 - - - 104,0
Ipynna Yepku3zoBo GCHE 541,60 -0,71 -4,53 0,11 - - - 788,7
[urcu DIXY 442,75 0,86 1,54 12,43 IlepecmoTp - IlepecmoTp 1859,5
M.Buzeo MVID 253,16 2,75 4,60 5,92 - - - 1515,4
Maruut MGNT 5652,70 -0,57 3,39 17,90 5850,0 3,5% HepxaTs 17 822,4
CuHeprus SYNG 527,60 5,67 16,94 17,41 640,0 21,3% TokynaTse 446,1
ADR/GDR:

X5 Retail Group FIVE LI 16,95 -0,12 -0,53 -5,04 24,6 45,1% HepxaTs 4 603,2
MarauTt MGNT LI 45,46 -1,39 -1,60 13,37 30,8 -32,2% IIpomaBaTs 21 493,8
Y epKHU30BO CHE LI 11,95 0,00 0,00 0,08 - - - 788,1

OHepreTHKa
"PHIKH" SACKTPOIHEPTeTHKH

PycTunpo HYDR 0,79 1,02 2,56 8,16 ITepecmoTp - IlepecmoTp 8 350,8
®CK EBC FEES 0,22 1,07 1,95 9,94 0,25 12,7% HepxaTsb 9237,3
UHTEP PAO EBC IUES 0,03 0,38 -0,27 0,84 0,035 39,8% IokynaTse 8 663,0
Xoaguur MPCK MRKH 2,15 0,37 2,88 9,33 2,94 36,8% TokynaTse 3399,7
OnToBasa reHepauus

OTK-2 OGKB 0,41 0,86 5,33 19,85 - - - 807,1
OTK-4 EONR 2,83 1,51 1,18 8,18 - - - 5908,1
OTK-5 OGKE 1,75 0,74 2,37 6,99 2,6 46,5% IlorynaTse 2 030,8
TeppHTOPHAABHAs reHepanHs

TIK-1 TGKA 0,01 -0,25 0,11 16,15 - - - 1015,7
TIK-2 TGKB 0,00 -1,55 0,62 7,38 - - - 116,7
MocsHepro MSNG 1,64 -0,35 5,89 22,21 1,8 9,7% HepxkaTs 2 144,8
TIK-4 TGKD 0,01 -0,16 -4,82 44,26 - - - 354,1
TTK-5 TGKE 0,00 0,31 0,63 7,96 - - - 156,7
TrK-6 TGKF 0,00 -1,04 1,18 3,94 - - - 232,5
Boaxckas TTK VTGK 1,61 0,91 1,31 2,35 - - - 1597,2
TTK-9 TGKI 0,00 0,34 -1,04 -2,36 - - - 836,4
Kysbaccanepro KZBE 0,09 -0,98 13,69 21,00 - - - 220,1
TIK-14 TGKN 0,00 0,32 1,30 -0,61 - - - 69,9
M exXp erHOHAABHBIE PacIpeXEeAHT eAbHEBIe ceTeBble Komnanuu (M PCK)

AeHsHEpPro-o6. LSNG 6,68 -1,74 -4,41 1,76 7,690 15,1% HepxaTsb 250,4
AeH3HepPro-mp. LSNGP 18,51 0,83 3,87 6,26 - - - H.I.
MO3CK MSRS 1,75 1,30 2,75 17,72 1,353 -22,8% IIponaBaTh 2 867,8
MPCK Cubupu MRKS 0,09 -0,62 0,13 -0,31 0,160 81,6% Ilokynatse 275,9
MPCK Cesepo-3anaza MRKZ 0,07 -1,77 -3,64 3,47 0,084 26,0% ITokynmaTse 212,6
MPCK LlenTpa MRKC 0,62 -0,56 0,21 3,64 0,969 56,2% TokynaTse 867,4
MPCK Boaru MRKV 0,08 -1,25 -6,10 6,21 0,131 65,3% IlokynaTs 472,7
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,20 -1,05 -1,18 15,06 0,205 3,5% HepxaTs 738,8
HoBocu6upckaHepro NONG 286,00 - -16,55 -11,84 - - - H.O.
ADR/GDR

Mocauepro AOMD LI 2,02 0,00 0,00 -12,09 - - - 1 606,7
PycTumpo HYDR LI 2,58 1,02 1,82 11,66 IlepecmoTp - IlepecmoTp 8 182,3
®CK EBC FEES LI 3,60 0,00 0,06 19,64 3,8 6,8% HepkaThb 9237,3

CBa3p, meaua u UT

MTC MTSS 256,36 2,00 2,63 4,27 259,4 1,2% HepxaTh 17 556,8
PocreaekoMm (ao) RTKM 124,38 0,97 0,63 3,47 150,0 20,6% ITokynmaTse 12 120,2
Pocreaekom (arm) RTKMP 90,14 0,14 -0,45 0,03 105,0 16,5% HepxaTsb 727,1
A®K Cucrema AFKS 26,00 1,38 1,69 1,83 32,5 25,0% IoxkynaTs 8 275,0
PBK RBCM 12,47 0,55 1,29 0,02 - - - 152,6
Apmana ARMD 215,00 0,24 1,42 0,81 - - - 102,6
ADR/GDR (USD)

MTC MBT US 19,28 -1,63 1,15 3,38 18,90 -2,0% MepxaTs 19 920,2
PocTeaekom ROSYY US 24,80 1,43 -0,72 1,27 28,20 13,7% HepxaTs 12 167,9
A®K Cucrema SSA LI 21,52 2,62 2,72 6,53 20,00 -7,1% IIpomaBaTh 10 383,4
BeIMIEAKOM VIP US 12,03 -1,55 1,09 14,68 IlepecmoTp - IlepecmoTp 19 587,2
CTC Media CTCM US 10,26 4,91 10,56 31,88 - - - 1622,7
Yandex YNDX US 24,00 3,45 4,99 11,42 ITepecmoTp - IlepecmoTp 8 071,0
Mail.ru MAIL LI 33,51 -0,12 -0,56 -2,87 - - - 7 007,1

XHMHYECKasa OTPacAb

AKpOH AKRN 1472,50 -0,96 -2,07 5,09 1886,0 28,1% IokynaTe 1974,0
Ypaakaauii URKA 232,61 0,72 3,31 -0,26 - - - 22 785,2

BrI Mo3keTe roanucaTbCs Ha HaIlM MaTepPHAaABI,
OTIIPpaBUB MUCHMO Ha aapec research@ufs-federation.com B cBoGomHOM hopme
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JNoces Anekceli Cepreesuy Ten. +7 (495) 781 73 03
Xomsikos Unba Mapkosuy Ten. +7 (495) 781 73 05
Kyw, Anekceih Muxannosmy Ten. +7 (495) 781 73 01
MontopaHos HWKonan Bnagummnposmd Ten. +7 (495) 781 73 04
Kum Uropb /lbBOBMY Ten. +7 (495) 781 73 05

7817297
7810202
7810202
7810202
78102 02
7810202

Bacunmnagn Masen AHaTonbeBunY Ten. +7 (495
banakmpes Nnba AHOpeesmny Ten. +7 (495
Ko3nos Anekceit AnekcaHapoBuy Ten. +7 (495
Hazapos mutpuit Cepreesuy Ten. +7 (495
MwunoctHoBa AHHa BaneHTUHOBHa Ten. +7 (495
CenesHésa EneHa BanepbeBHa Ten. +7 (495
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HacTosmmii 0630p IPeIOCTABACH HMCKAIOYHTEABHO B HH(POPMAIIMOHHOM ITOPSIIKE M HE SIBASETCS IIPEAOKEHHEM O IIPOBEIEHHH Olepaluil Ha
PBIHKE IIEHHBIX OyMar, ¥ B YaCTHOCTH IIPeIAOKEHHeM 00 MX IOKYyIIKe HAM IIpoaake. Hacroamuit 0630p comepKuT HHGOPMAITHIO, ITOAYIEHHYIO H3
HCTOYHHKOB, KoTopble OO0 (MK «HO O Oc PuHaHC» paccMaTpUBaeT B KadecTBe NOCTOBepHBIX. TeM He MeHee OO0 «MK «FO B¢ Oc Punamc»,
€ro pyKOBOJCTBO M COTPYAHHKH HE MOTYT rapaHTHPOBATh abCOAIOTHBIE TOYHOCTH, ITOAHOTY M JOCTOBEPHOCTH TaKOM HMH(MOPMALMKU U He HECyT
OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAMEHTa B CBSA3H C €€ HCIoAb3oBaHMeM. OLEHKHM U MHEHHs, IIpeICTaBACHHbIE B HACTOsIIEeM 0630pe,
OCHOBaHBI €IMHCTBEHHO HA 3aKAIOUEHHAX aHAAMTHKOB KOMIIAHWH B OTHOIIEHHH aHAAM3HPYEMBIX IEHHBIX GyMar u aMHTeHTOB. BosHarpazkaenue
aHAAWTHKOB HE CBfI3aHO M HE 3aBHCHT OT COAEPKAHUS AaHAAUTHIECKHX 0030pOB, KOTOPHIE OHH TOTOBAT, HMAHM OT CYIIECTBA AABAEMBIX HMH
pexkomenganuii. 000 (MK (O B¢ Oc duHaHC», €ro PyKOBOACTBO M COTPYAHHKH MOTYT M3MEHHUTh CBOe MHEHHE B OJHOCTOPOHHEM Iopsiake Ge3
06513aTeABCTBA CIIEI[HAABHO YBEIOMASITE KOTO-AM00 0 Takux um3MeHeHHsx. OO0 MK «HO 3¢ OS¢ dunaHC», €ro pyKOBOACTBO U COTPYAHHKU HE
HECYT OTBETCTBEHHOCTH 32 HHBECTHUIIMOHHBIE DEIIeHHs KAHEHTa, OCHOBAHHBEIE Ha MH(OPMAIIMH, CofepKalleiica B HacTodmeM AoKymente. OO0
MK O O Oc PuHAHC», €ro PYKOBOACTBO M COTPYAHMKM TAKKe He HECYT OTBETCTBEHHOCTH 3a IIPsIMble MAH KOCBEHHBIE ITOTEPH H/HAU yIuepo,
BO3HHUKIIUNA B PEe3yAbTaTE NCIIOAB30BAHUSA KAMEHTOM l/IH@)OpMaLIl/II/I HAHU KaKOfI»Al/IGO €€ JaCTH IIPHU COBEPIICHUH Ol'lepaLIl/Iﬁ C LIEHHBIMHU 6yMaI‘aMl/I.
000 MK O 3¢ Ic dunamc» He Geper Ha cebsi 06S3aTEABCTB PETYAIPHO OGHOBASITE MH(OPMAIMIO, KOTOPAs COAEPIKUTCH B HACTOSIIEM
MOKYMEHTE, UAH HCIPABASTE BO3MOXKHBEIE HETOYHOCTH. CHEAKH, COBEPIIEHHEIE B IIPOIIAOM U YIIOMSHYTHIE B HACTOSIIEM AOKYMEHTE, HE BCEraa
SABASIOTCS MHAUKATHBHBIMH [IASI OIIPEIEACHHUS PE3YyABTATOB OyAylux caesokK. Ha cTOMMOCTB, LIEHy HAM BEAMYHHY JOXOAA II0 IEeHHLIM Gymaram
VAW TIPOM3BOAHBIM HHCTPYMEHTaM, YIIOMSHYTHIM B HACTOSIIEM [JOKYMEHTE, MOTYT OKa3blBaTh HeGAAroIpHATHOE BO3ZAEHCTBHE KoAeOaHHs
06MeHHLIX KYpPCOB BaAIOT. HHEeCTHpOEaHHe B ILI€HHbIE GyMaI‘I/I HECeT 3HaA4YUTEAbHBIH PHCK, B CBA3H C YEM KAHEHTY HeoﬁXO}II/IMO IIPOBOAUTH
COOCTBEHHBIM aHAAW3 PBIHKA M HCCAEIOBAHME HAAEXKHOCTH 3MHTEHTOB [0 COBEPIIEHMS CHEAOK. Hacrodmmii MOKyMEHT He MOXKeT OBITh
BOCIIPOM3BE/IEH ITOAHOCTHIO HMAHM YACTHYHO, C HETO HEAB3s [AeAaTh KOIIHH, BBIAEPXKKH M3 HEr0 HE MOTYT HCIIOAB30BATBCH OAf KaKHX-AHOO
myGanKanuii 6e3 IpeaBapUTeABHOrO MHChbMeHHoro paspemreHus OOO (MK O 3¢ 9c dumamcr. OO0 (MK (O 3¢ Oc Pdunanc» He HeceT
OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHBIE AEMCTBHS TPETBUX AHI], CBS3aHHBIE C PAaCIIPOCTPAHEHHEM HACTOSIIEro ob3opa HAM AIOGOM ero
JaCTH.



