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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

¥ DAEKTPOHHAS [IOYTa PocuedTh: punancoBble utoru 2012
¥ AHaAMTHKA Ypaskaauii: Xyjuiee nosaau
G& Hamm KOHTaKTEI Crparerus Ha 2013 rox
CuTyaunHnsa Ha pbIHKax
1535,35 1612,52 149571 3131,17 e DBromxerHoe ynpasaeHue Konrpecca CIIA CHH3HAO IIPOTHO3
4 4 & 4
0.77% 0.97% 115% 151% nedurpra Gromkera crpanbl Ha 2013 rox ¢ ormetku $1 Tpau
0 ypoBHsa $845 Map.
6 246,84 7 638,23 11 260,35 23 685,01 e KOMIIO3HUTHBIEM MHOEKC mOeA0oBOH arTtuBHocTu [SM CIIIA
4 4 & 4
1,58% 2,49% 1,59% 1.69% cokpatvaca Ha 0,9 nyHKTa, OZHAKO OKa3aACd BBIIIIE
IPOTHO30B B 55,0 MyHKTa, MOoKa3aB 3HaUeHUe 55,2 IIyHKTA.
9117 115,6 31,375 16;&70 e KOMIIO3UTHBIN HHAEKC AEAOBOM akTUBHOCTH PMI eBpo30HBI
0,12% 0,09% 0,24% 0,37% II0 UTOoraM IIepBOro Mecdna roma BbeIpoc Ha 0,4 myHKTa 10
oTMeTKU 48,6 IIyHKTa. OKCIEPTbl OXHIAAW, YTO UHIEKC
8 27;25 1‘;67 5,495% 801279 OCTaHEeTCS Ha IIPeKHEM YPOBHE U COCTaBUT 48,3 IMyHKTA.
0,15% 13,72% 0 6. 8,977 e Uupmekc penoBoit akTuBHOcTH PMI Beankobpuranuu B
dHBape HepeBasuA 3a oTMeTKy 50,0 IIyHKTOB U COCTaBHA
1’3;14 3"'3573 ‘“364 34’;59“ 51,5 myHKTa. [IporHO3UPOBAAOCEH, YTO ITOKA3aTEAb COCTABHUT

-0,92% 0,00% -0,05% 0,07% 49,5 IIYHKTA. MCCHLICM paHee PMI COC,Z(I/IHCHHOI‘O
KopoaeBcTBa cocraBua 48,9 myHKTA.
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116 - KomMeHTapHH
Ei i r 1540 e THK-BP 3anaaTut nocaegHue AUBUAEHABI ([I03UTUBHO)
113 - 1530 e CypryrHedreras: cTabHABHBIE TEMIBI pPoOCTa  AOOBIYH
112 : 1520 (HeHTPaABHO)
30.01.2013 01.02.2013
= Brent == MICEX KArouyeBasi CTATHCTHKA Ha CETOAHS
1520 e [IpowmrbimaeHHbIe 3aKa3bl B 'epmanuu (15:00);
80 e 3agBkU Ha unoteky or MBA B CIIIA (16:00).
- 1510
79,5
- 1500 KopnopaTHBHBIE COOBITHSI Ha CEroOAHs
(e M 1490 e 3acenanue coBetra aupekrTopoB MPCK CeBepHoro KaBkasa;
78,5 . 1480 o IIpenBapuTeabHOE cynebHoe 3acenaHre o Ja (TNY
30.01.2013 04.02.2013

Munynobpenuii mpotuB ®ocArpo u AnaTtura.
e DXY === S&P 500

Topronme HIOECH Ha CeromHsa

CBepbaHK ao 100,00 / 110,95 BHe peIHKa

BTB 0,05314 / 0,06113 BHe peIHKa

Tasmpom 140,00 / 150,50 Hepxathb, neab 150,50
Aykoiia 1958,6 / 2045,9 Hepxats, meab 2090
Pocuedrs 245,00 / 275,50 BHe pelHKa

Meuea 195,60/220,90 HepxkaTs, 11eab 230
CeBepcTanb 360,00 / 380,00 Bue peiHKa

PycTunpo 0,7061 / 0,8075 BHe peIHKa

@®CK E3C 0,20000 / 0,22600 Bue peinka

MTC 236,00 / 260,00 BHe peIHKa



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/rosneft-finansovue-itogi-2012.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/obzoru-po-iemiteram/yralkaliyi-xydshee-pozadi.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/strategiya/strategiya-na-2013-god.html
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CuTyanuss Ha pbIHKax

BromxketHoe ymnpaBaeHme Kourpecca CIIA CHH3UAO IIPOTHO3
neduiura 6romKera crpanubl Ha 2013 roa ¢ ormerku $1 TpaH H0
ypoBHs: $845 Mapm. [IporHO3UPYEMBIN OIOMKETHBINA AePUIUT
IIpakTHYECKU B [Ba pasa HHKe IIoKa3aTeAsd IIPEeAbIAyIIero roaa.
OTO MOXKeT IIPOU30UTH 3a CUeT YBEAHMUYEeHHS NOXOM0B Oro/skeTa,
3a CYeT pocTa MEPBOM SKOHOMHKHU MHpPa, OTMEHBI HAAOTOBBIX
ABIOT [IASI YacTH OOTaThIX aMEpPHKAHIIEB, a TaKyKe COKpAIlleHUS
pacxomoB 6romkera. L{ludpa HOCUT TPHUOAUZUTEABHBIH XapakTep,
IIOCKOABKY OOBEM CPENCTB, a4 TAK¥Ke CTEIleHb POCTa 3KOHOMHKH
CoenmHennpIx IllTaToB BO MHOroM OyayT 3aBHCETH OT TOTO
pelIeHusa II0 COKpAaIIeHHIO pacXooB O/KeTa, K KOTOPOMY
JOAXKHBI TIPUHUTH pecryOAMKAaHIIBI U IeMOKpaThl yKe K 1 MapTa
Tekyulero romxa. CTOHUT OTMETHUTh, OUHAMHKa COKpalleHUd
nedunmta OroXKeTa — II0O3UTUBHBIM 3HAK, HO MHOTOE 3aBHUCHUT
OT TOTO, KAKHM CIIOCOOOM 3TO OyAeT AJOCTUTHYTO.

KoMIo3uTHBIE HHAOEKC HOeAoBOd axktuBHoctH ISM  CIIIA
cokpatuaca Ha 0,9 myHKTa, OIHAKO OKa3aACs BBIIIE IIPOTHO30B
B 55,0 myHKTa, IIoOKazaB 3HadeHHe 55,2 IIyHKTa. HMHAOekc
ocTaeTcs 3HauYnuTeAbHO BbIlle 50,0 IIyHKTOB U IIPEBBICHA IIPOTHO3
— 3TO MO3UTUBHLIM MoMeHT. OmHako 3HaveHue ISM CHHU3HAOCE,
9YTO HECKOABKO HacCToOpaskuBaeT. B 1eaoM 3Ke BBIIIEAIIYIO
MaKpPOCTATUCTHUKY OLIEHUTL KaK HeUTpaAbHYIO,
cTaTAaHHbIEe HE OKasKyT CYIIIECTBEHHOI'O BAUSHUSA Ha PHIHKU.

MOZKHO

KomMmo3uTHBI MHAEKC AeAOBOM akTUBHOCTH PMI eBpo30HBI 11O
uToraM IEepBOTO Mecslla roga BeIpoc Ha 0,4 myHKTa A0 OTMETKU
48,6 mmyHKTa. OKCHEpPThbl OXHUIOAAH, YTO HHAEKC OCTAHETCd Ha
IpeXHEM YPOBHE M cocTaBUT 48,3 myHKTa. 3HAUYEeHHE HHIEKCa
pacreT, OIHAKO MPOOOAKAET HAaXOOUThCS HUKe oTMeTKH B 50,0
IIyHKTOB, YTO TOBOPUT O 3aMEIA€CHUU IIaJeHHsI 3SKOHOMUKU
€BPOIIEICKOT0 BaAlOTHOrO coio3a. CHUKEHUEe TeMIIOB IIafieHUs
II03BOAGET HHBECTOPaAM OCTOPOKHO Ha[esaTbCd Ha Ha4daao
BOCCTaHOBAEHUI €BpPO30HBI YK€ BO

OKOHOMHKH BTOpOM

noayroguu 2013 roga.

A BoT HMHpekc meaoBod akTuBHOCTH PMI BeaukoOpuranuu B
dHBape IepeBaarva 3a oTMeTKy 50,0 myHKTOB M cocTaBUA 51,5
nyHKTa. [IporHo3upoBasoch, HoKa3aTeAb COCTaBUT 49,5 IIyHKTA.
Mecsauem panee PMI CoegunenHoro KopoaeBcrBa coctaBua 48,9
nyHkTa. O4YeHb XOPOIIHM CHUTHAA, B IIOCAEOHEE BPEMS MHOTO
TOBOPHAOCH O TOM, dYTO 9SKOHOMHKa BeankoObpuranuu
II0Kas3bIBaeT KpalHe HETaTHBHYI0 AWHAMHKY IIOCA€ OKOHYaAHULA
OauMmnuiickux urp B AoHaoHe. Ho Breimieanias craTHUCTHUKA
VAY4IIIAQ HACTPOEHUS WHBECTOPOB M oOcAabuaa MO3UIIUH

CKEIITHUKOB.
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YBeandeHHe OeAOBOM aKTUBHOCTH B EBpome u B AMepuke,
CHHXKEHHe IIporHo3a pAecunmura Ormomkera CIIA yaydmruan
HaCTPOEHUsSI HHBECTOPOB, KaK CAE€ACTBHE, BHOBB IIOIBHACH
HHTEpeC K pHCKy. [lapa eBpo/moasap, OTMETHBIINCH BUYepa
yTpoM Ha ypoBHe 1,3459, BHOBBL pacTeT U B HACTOAIIUH MOMEHT
HaxonuTca Ha ypoBHe 1,3581. OcaabaeHue moarapa TOAKAET
KOTHUPOBKHM He(dTH BBepX, TaK, KOTHUPOBKU Brent BHOBB
MIPUOAU3UANUCEH K ypoBHIO $117 3a Gappeab. PacTyiue 1eHbI HA
He(Th U yAyYIlIEHHE HACTPOEHUH HI'POKOB OKazKyT MHOAAEPIKKY
POCCHIICKOM BaAlOTE€, KOTOpas B HA4YaA€ CErOAHAIIHUX TOPLOB
MOXKET VKpenuTbcsa g0 ypoBHa 29,85-29,90. Opxnako
IIO3UTHBHBIN HACTPOU yYaCTHUKOB TOPTOB BPsiA AU OyIeT HOCUTH
YCTOMYUBBIM XapakTep, M YK€ BO BTOPOM IIOAOBHHE [OHA
OUHAMUKa PBIHKOB MOXKET HW3MEHUTLCS, PyOAb MOXKET BHOBB
HayaTh fAelneBeTh. [loaaraeM, cerogHs COOTHOIIIEHUHE OoArapa U
pybass Oymer HaxomuTbcd B mHpenesax 29,85-30,10 pybas 3a
nosrap. BaaroTrHas mapa eBpo/pybAb OymeT TOproBaThCA B
muanasoHe 40,55-40,85 pybaa 3a eBpo. BaaroTHaga mnapa
€BpO/moArap TaKXKE CErofHd B IIEPBOM IIOAOBHHE MQHS MOXKET
npeBbIcUTE oTMeTKY 1,3600 m moctuub ypoBHs 1,3630. Ilocae
4Yero OXKUZaeM BO300HOBAEHUS OCAa0A€HUS eBpONerCcKoH
BaaroTel. Ilpearionaraemslit guamnazoH Ha ceroxHda: 1,3550-
1,3630.

B mnepByio odepens yBeAMdeHHE OEAOBOM aKTUBHOCTH B EBporre,
a TaKiKe IIO3UTHUB, CBSI3aHHBIA CO CHUXKEHHEM IIpPOTHO3a
6romxkeTHoro nedpurmra CIIA no $845 MApA, MOTYT AaTh TOAYOK
K POCTYy KOTHPOBOK aKIMi Ha poccHUMcKoM pblHKe. CHUXKeHUe
nporHosa neduinra 6romxkera CoequHeHHBbIX [IITATOB, IO CyTH,
yopom@aer 3agady  JAeMOKpPaToB M PECIyOAMKaHIEB B
IIPOTHUBOCTOSIHUHU 10 BOIIPOCY COKPAIIEHUS PaCcXO[0B OrOKeTa.
O6beM COKpaIIeHUS MOXKET 0Ka3aThCs YyTh MEHBIIIE, YTO MOXKET
B MEHBIIIEH Mepe caep:KaTh POCT IIEPBOY MHUPOBOM 9KOHOMHKHU B
2013 rogy. U3smeHeHHEe HACTPOEHUH HHBECTOPOB K AYYIIIEMY Yy2Ke
HamAo oTpakeHue. [lo wmToram BuepallHUX TOPIOB UHAEKC
S&P500 BbIpoc Ha 1,04%, pbrOYEPCHBIN KOHTPAKT Ha AAaHHBIN
UHIIEKC B HacToslee BpeMs npudanBader e 0,08%. AzuaTckue
UHIEKCHl TaKXKe IIOKa3blBalOT ITO3UTUBHYIO AWHAMUKy. MHaekc
MMBE wumeer Bce HIaHCHI B IEPBOM ITOAOBHHE CETOOHAIITHETO
[HS MOAHATHCS K ypoBHIO 1550 myHKTOB. OgHAKO HaIIpsXKeHUe
Ha pPBbIHKE II0-IIPEKHEMY COXPaHSEeTCs, ITIO3UTHBHBIE HACTPOEHUSI
HE HOCAT yCTOMYMBBIN XapaKTep, U YK€ BO BTOPOM IIOAOBHUHE

OHS MBI IIPOTHO3HPYEM BO300HOBAEHHE CHHXKEHHS HHAEKCA.
[Toaaraem, ceromus WHaekc MMBBE Oymer HaxoguTbCs B
npenesax 3HadeHuit 1535-1550 myHKTOB.
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KomMmeHTapuHu

THK-BP
Tukep TNBP THK-BP 3anAaTHT noCA€AHHE AHBHAEHABI (IO3HTHBHO)

Texkyiasa 1eHa, pyo 64,1
© b Cymma caeaku 1o nokynke «PocHedrrior THK-BP cHu3uaachk Ha

lleaeBag neHa, pyo -
i $1,4 wMapa. AxkmmoHepbl KoMIlaHuum — BP u AAR —

ITorennmaa pocra -

OOTOBOPHUAUCE O IIOAYYEHHH B KadecTBe AuBuAeHIOB 40% ot

gyuctoit mpubbiam THK-BP 3a wacte 2012 roma. Ilpe3umeHT

Kamuraauzamusg, $ MaH. 31 966,91
Koamae crBo AO, MAH. IIIT. 14 997.0 Pocredprt Uropr CeuwmH o0cCeHBIO yTBepKAaAa, 4YTO Bce
Koamaectso ATl, MAH. IIT. 16 muBuneHnasl THK-BP 3a mpoinaeiii rog ocraHyTcss B KOMIIAHUH.
OGOpOT 3a MeCsIl, $ MAH. 58,31 OpHaxko, o cytu, PocHedpTh HUYEro He morepsier, npocto BP u
Hemounuxk: Bloombery, ouenrxa UFS IC AAR moayyaT yacTh aeHer 3a cBou noau B THK-BP panbine u
OTHOCHTeALHAS AHHAMHKA LEHLL HaIIpsaMyI0 OT CaMOH KOMITAaHUU — (PAKTHIECKU pedb HIET O
agunu u naaexca MMBB IpeorAaTe B paMKaxX CAEAKHU II0 ee IIPoaaKe.

15%

| é(j/ Takxoe peweHue moxem He MOJbKO obsezuumsb 0ast PocHegpmu
05// NOKYNKY KOMNAHUU, HO U CMAmMb NPOUANbHBIM NOOAPKOM
1% aKyuoHepam THK-BP  XonoduHea, Komopuwle oKa3anuco
;Zo; «©OUXKeHHOU» cmopoHoll 6 clenke. Ilo Hawum pacuemanm,
KOMNAHUSL MOXKEm HANnpasumb HA OusudeHobl. nopsoka $3.3
MAPO, unu nopsioka 6,4 pybas Ha 6ymazy — 3mo mMeHble, Uem 8

npowniom 200y (9,96 pybns), Ho ayuwe, uem Huuezo.
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Hosocmb 0 803MOXKHBIX 8blniamax OUBUOeHO008 MoXKem oKa3amob
noKanbHyto noodepikky bymazam THK-BP XonouHza, OOHAKO
danbHeliwuill cmamyc smux 6ymaz no-npexxHemy He siceH U
cpedHecpoUHblil 83271510 ocmaemest HeeAmugHbLM.
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HepxaTp

Tukep SNGS
Texkyada 1ieHa, pyo 30,45
LeaeBada 11eHa, pyd 32,0
IToreH1IMaA pocTa 5,1%
Kanurasusanus, $ MAH. 36 669,89
KoamuecTBo AO, MAH. IIT. 35 726,0
KoamuecTBo All, MAH. mIT. 7 702
O6opor 3a mecdll, $ maH. 585,42

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsA AHHAMHKA I€HBI
aKIIHH H HHAeKca MMBB
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CypryTHedTeras: crTaOHABHBIE TEMIIBI POCTA MAOOBIYH
(HeHTpPaABHO)

OAO «CypryrHedrera3» 3a sgaBapb 2013 roma obecmednao
noberay 5,214 maH ToHH HedTu. [Ipupoct HedTemoObIYM IO
cpaBHeHUIO C mepBbIM MecsdileM 2012 roma cocraBua 6oaee 1%.
O6 a3TOM  coolmmaa  HOpecc-CAyk0a  KOMIIAHUH. Ha
MecTopoxkaeHusax B Pecrybamke Caxa (JkyTus) ¢ Havdaaa
TEKyIllero roga KomnaHus nobviaa 599 Ttoic. TOHH HedTH. 3a
gaBapb 2013 roma HOpPoU3BEAEHO B IIEAOM OKoAO 1,53 mapn
KyOomeTpoB raza. BypeHme CKBaxKUH COOCTBEHHBIMU CHAAMHU
KOMIIaHUM 3a IIePBBIH MecsdIl 3TOTO rofa BBIIIOAHEHO B oOBbeMe
365,4 ThIC. METPOB TOPHBIX IIOPOL, B TOM YHCAE pa3BeLOYHOE
Oyperue — 16,2 TBIC. METPOB.

Ilpupocm Oobbiuu Ha yYyposHe 1% e 200 — OocmamouHo
npugbluHbllL. nokasamenv oasi Cypeyma u He Hecem 8 cebe
O0ONONTHUMENBHO20 UMNYAbCA. OMO Henioxue memnbl, KOmMopsblMm,
nanpumep, AYKOHA moz 6l nosasudoeams, 00HAKO YOUSUMb
OHU HUuK020 He cmoeym. Mol He ookudaem peakyuu HaA
onepayuoHHble nokaszamenu. HHeecmopwl celiuac obecnokoeHnl
nepcnexmugamu. pocma 006biuu — nocsae npooaxu ooau e HHK.
B mo oke epems Cypeym e6bluepasl KOHKYPC HA KpYnHoe
Mmecmoporkoerue Illnunemana, 3aniamue 3a He20 peKopOHble
46,2 mapo pybaeii. B yenom, mbl NO3UMUBHO OUeHUBAEM AKYUEHM
KomMnaHuu  Ha  pocm  0obbluu  8HYMPU  CMpAaHvl. U
camocmosimesibHble NPoeKkmuvl, HO 3amemHo, odaem AU SMa
cmpamezust 80U pe3yibmamsl, cmaHem He paHee KOHUA 200a.

ITocneoHee epemsi 6 6Oymazax KomnaHuu Habrooaromest
cnexkysnsmueHble nokynku. Ha nepebwlii 8327150, 9m0 MOIKHO
cesi3amob € OUBUOEHOHOU uz2poli — MpPAaduyuUoOHHO 8 5MO 8pemsi
200a bymazu Cypeyma nosws3yromest 0coboii nonyaspHocmsro. B
mo JKe 8pemst Mol HeCKOlbKO 06ecnoKoeHbl CHUXKeHuem npubsliu
8 meKywem 200y, a makyKe KPYnHoiMu mpamamu HA 3aKynky
AUYEH3UT, UMO MOXKem BblHYyOUmb KOMNAHUK CYULeCMBEeHHO
CHU3UMb OusudeHObL. No umozam 200a, U MO MOXKem Ccmamo
pazouaposslearouum gpaxmom oas uHgecmopos. Ilosmomy noka

MblL 8ochpuHumaem «pazeoH»r 8 Cypeyme ¢ Hexkomopol odoJsell
ckencuca. OH moxKem bblmb 8bl386GH MEeMU JKe NPUUUHAMU, UMO
u 8 CbepbaHke, — NOBbLUEHHbIM CNPOCOM CO CMOPOHBLL
nokynameneti ADR KomnaHuu, Komopvle Npubiu3UAUCE K
JAUMUMY KOHE8EpMAyUU.




*i*

*

P >
UF:
L = b
o >
INVESTMENT COMPANY

HedTs 1 ras

Tasmpom GAZP 141,38 -0,47 -3,15 -1,76 185,0 30,9% MepxaTh 111 713,9
HOBAT3K NVTK 336,72 0,78 -1,35 -2,67 415,0 23,2% IoxymaTs 34 124,9
Pocuedrs ROSN 258,17 -3,11 -4,74 -4,42 Ilepecmotp - IlepecmoTp 91 325,8
AYKOMA LKOH 2013,60 -0,36 0,74 0,22 2580,0 28,1% TokynmaTse 57 165,8
TasnpoMHedTH SIBN 144,23 -1,61 -0,19 1,20 160,0 10,9% HepxaTsb 22 824,9
CypryrHedrreras (ao) SNGS 30,77 -2,27 -0,36 14,62 32,0 4,0% HepxaTe 36 689,3
CypryrHedreras (am) SNGSP 22,57 -1,20 1,43 13,34 20,7 -8,3% IIponaBaTs 5 803,2
TarHedTs (a0) TATN 218,74 -1,21 -1,73 0,36 210,0 -4,0% HepxaTsb 15 906,7
Taruedrs (an) TATNP 107,14 0,41 0,45 1,01 115,5 7,8% HepxaTe H.A.
TpancHedTs (am) TRNFP 71625,00 1,63 1,40 4,27 - - - H.I.
ADR/GDR (USD)

Tasmpom OGZD LI 9,38 -0,90 -3,25 -0,90 12,0 28,0% IokynaTs 110 969,6
HOBAT 3K NVTK LI 119,40 0,76 0,00 -0,33 129,7 8,6% MepxaThb 36 253,5
Pocuedrs ROSN LI 8,55 -2,62 -5,47 -4,04 7,2 -15,8% IIpomaBaTs 90 614,4
AYKOMA LKOD LI 67,35 -0,22 0,97 1,81 80,6 19,7% HepxaThb 57 285,4
TasnpoMHedTH GAZ LI 24,24 -1,26 0,17 4,57 24,6 1,5% HepxaThb 22 985,8
CypryrHedreras SGGD LI 10,27 -0,87 0,00 16,70 10,0 -2,6% HepxaTs 36 690,6
Taruedrsb ATAD LI 45,34 -1,58 -1,39 4,06 39,4 -13,1% IIponaBaTs 16 466,9
I —
Cb6epbank Poccuu (ao) SBER 107,72 -1,52 1,10 15,93 120,3 11,7% HepxaThb 77 614,7
Cbepbank Poccuu (arm) SBERP 76,23 -2,44 -2,47 13,20 84,2 10,5% HepxaTe 2 544,4
Bank Bospoxnenue (ao) VZRZ 623,10 1,48 -1,10 15,60 - - - 493,9
Bank BospoxaeHue (arm) VZRZP 157,63 -1,23 -1,49 13,12 - - - 6,8
BTB VTBR 0,06 -0,77 -4,67 3,02 0,065 17,6% Hepxateb 19 294,0
PocBank ROSB 101,93 1,18 0,94 -7,51 - - - 5278,2
Bauk Cankr-Ilerepbypr BSPB 51,36 -1,40 -4,64 3,09 - - - 515,5
Homoc Bauk NMOS 837,40 2,21 2,26 1,75 - - - 2 583,2
ADR/GDR (USD)

BTB VTBR LI 3,64 -2,78 -3,86 5,12 4,0 10,0% HepxaThb 19 022,5
Homoc Bauk NMOS LI 14,00 0,00 1,01 3,32 - - - 2 587,8
C6epbank SBRCY US 14,43 -1,30 0,77 14,89 12,9 -10,6% MpomasaTs 77 874,9
MK HopuABCKHM HHUKEAB GMKN 5962,00 -0,32 -0,15 6,35 IlepecmoTp - IlepecmoTp 37 934,5
413 CHZN 85,57 1,21 -0,50 3,73 - - - 154,8
BCMIIO-ABucMa VSMO 5920,00 1,17 -0,47 -7,66 - - - 2 278,2
Meuea MTLR 198,10 0,05 -3,51 -3,08 350,0 76,7% IokynmaTs 2 752,4
TToaroc 30a0TO PLZL 1254,10 0,02 7,00 38,94 - - - 7 979,5
CeBepcranb CHMF 366,40 -2,79 -2,89 -0,79 492,0 34,3% TokynaTe 10 245,0
MMK MAGN 10,60 -1,52 -2,85 1,85 16,0 50,9% Iokynarn 3955,0
HAMK NLMK 63,23 -0,32 -2,00 3,40 102,0 61,3% HoxynaTs 12 648,5
TMK TRMK 93,56 -0,58 -0,47 1,85 133,0 42,2% IokynmaTsb 2927,9
Pacrniagckas RASP 66,92 2,32 0,15 15,64 119,0 77,8% ITokynmate 1 570,7
Beaon BLNG 6,57 1,48 -0,94 9,65 - - - 252,1
PycAa RUALR 176,00 -1,22 -4,23 -8,26 274,0 55,7% Iokynarn 8 925,1
GDR (USD)

I'MK HopHABCKHM HHUKEABb MNOD LI 19,95 -0,65 0,40 8,25 IlepecmoTp - IlepecmoTp 38 030,2
qu3 CHZN LI 2,73 -2,50 -2,50 3,02 - - - 148,0
EBpas EVR LI 4,54 -2,39 -3,97 11,97 6,0 32,2% IokynaTs 4 269,0
CeBepcTasb SVST LI 12,24 -1,53 -2,31 0,58 15,61 27,5% IlokynaTs 10 253,7
MMK MMK LI 4,53 -0,88 -2,48 3,76 6,4 41,3% IokynaTs 3 892,7
HAMK NLMK LI 21,16 -0,66 -1,81 4,49 31,4 48,3% HoxynaTs 12 681,7
TMK TMKS LI 15,10 1,89 -0,33 -1,37 16,6 9,9% HepxaTs 3 539,4
PycAa 486 HK 0,58 -2,39 -6,51 -9,18 0,9 58,5% HoxynaTs 67 608,9
TloAroC 30A0TO OPYGY US 20,60 4,04 7,57 38,72 - - - 7 853,9
Meuea MTL US 6,49 -3,42 -4,70 -6,35 10,94 68,6% IokynaTs 2 701,6
ABTOBA3 (20) AVAZ 14,49 -0,28 -4,38 -8,89 - - - 881,2
ABTOBA3 (amn) AVAZP 5,76 0,45 -0,36 -4,22 - - - 881,2
Ipyrma TA3 GAZA 1300,50 0,00 0,04 -2,80 - - - 881,2
Kama3z KMAZ 37,66 -1,90 -5,09 1,26 64,0 69,9% IlokynaTs 889,0
PKK BHeprus RKKE 4180,00 5,74 -1,48 -16,25 - - - 156,8
COAAEPC SVAV 787,60 0,61 0,59 15,05 800,0 1,6% HepxaTe 900,9
OAK UNAC 0,15 1,99 0,63 2,24 - - - 1 085,0
WpxyT IRKT 6,34 1,41 0,06 6,94 - - - 246,5

OoM3 OMZZ 32,75 0,77 2,34 3,15 - - - 38,8
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Anrekn 36.6 APTK 34,06 1,07 -5,05 6,34 - - - 119,4
Bepodapm VRPH 770,50 -2,27 -4,29 -7,51 1440,0 86,9% IokynaTse 257,2
I'pynna Pasryasii GRAZ 15,57 -1,27 -5,35 17,07 - - - 98,7
Ipymma YepKu3oBo GCHE 541,80 -0,77 -0,62 0,15 - - - 795,0
[urcu DIXY 439,51 2,27 -0,74 9,81 IlepecmoTp - IlepecmoTp 1830,1
M.Buzeo MVID 262,45 -0,97 2,40 9,23 - - - 1574,8
Maruut MGNT 5779,00 2,27 3,54 19,74 5850,0 1,2% MepxaThb 18 239,9
Cumeprust SYNG 516,50 4,77 2,18 15,57 640,0 23,9% Hoxgynats 442,5
ADR/GDR:

X5 Retail Group FIVE LI 16,97 0,12 -0,18 -4,93 24,6 45,0% DepkaThb 4 608,6
MarauTt MGNT LI 46,09 -0,04 2,65 14,94 30,8 -33,2% IIponaBaTh 21 791,7
Y epKHU30BO CHE LI 11,95 -0,08 -0,08 0,08 - - - 788,1

OHepreTHKa
"PHIIKH" 3A€KTPOIHEpPTeTHKH

PycTuapo HYDR 0,74 -2,37 -6,72 0,56 IlepecmoTp - IlepecmoTp 7 823,2
PCK EBC FEES 0,22 -0,23 -2,42 7,21 0,25 15,9% HepxaTs 9 076,8
VHTEP PAO EBC IUES 0,02 0,33 -0,82 -0,60 0,035 41,7% IokynaTse 8 604,9
Xoaguur MPCK MRKH 2,17 -1,14 -1,01 10,40 2,94 35,8% TokynaTe 3459,3
OnToBast reHepanusa
OTK-2 OGKB 0,39 -3,35 -3,71 14,45 - - - 776,6
OTK-4 EONR 2,77 0,72 -2,21 5,78 - - - 5821,0
OTK-5 OGKE 1,67 -2,62 -3,66 3,28 2,6 53,0% TokynaTe 1975,3
TeppHTOpHAABHASI FreHep alHA
TTK-1 TGKA 0,0073 -7,58 -9,64 6,28 - - - 936,6
TTK-2 TGKB 0,0023 -4,17 -4,53 2,09 - - - 111,8
MocaHepro MSNG 1,54 -0,39 -3,38 15,66 1,8 16,7% HepxaThb 2 045,6
TTK-4 TGKD 0,005 -4,52 -7,70 30,27 - - - 322,2
TTK-5 TGKE 0,0037 0,57 -1,43 4,51 - - - 152,9
TTK-6 TGKF 0,0038 1,47 3,35 4,83 - - - 236,3
Boaxckas TTK VTGK 1,60 -5,79 -0,20 2,05 - - - 1 604,9
TTK-9 TGKI 0,0032 -1,90 -0,03 -2,88 - - - 838,4
Kysbaccanepro KZBE 0,0874 2,10 -3,28 12,50 - - - 206,2
TIK-14 TGKN 0,0016 4,00 4,14 1,50 - - - 71,9
M exXp erHOHAABHBIE PacIpeLEeAHT eAbHBIe ceTeBble Komnanuu (M PCK)
AensHepro-o6. LSNG 6,55 3,51 -0,76 0,08 7,690 17,4% HepxkaThb 248,2
AeHdHEpPro-mp. LSNGP 17,28 -2,96 -5,60 -1,83 - - - H.IO.
MO3CK MSRS 1,74 2,64 -2,27 15,55 1,353 -22,4% IpoaaBaTs 2 836,6
MPCK Cubupu MRKS 0,09 -0,90 -0,98 -1,15 0,160 83,1% IlokynmaTs 275,7
MPCK Cegepo-3anazga MRKZ 0,06 2,51 -1,42 -0,26 0,084 30,7% IlokymaTs 206,5
MPCK LlenTpa MRKC 0,60 0,33 -2,42 0,43 0,969 61,1% IorynaTse 847,0
MPCK Boaru MRKV 0,08 1,62 -0,69 5,65 0,131 64,5% HoxynaTs 473,9
MPCK llentpa u [IpuBoAXRbS MRKP 0,19 -1,44 -4,53 8,29 0,205 10,0% HepxaTs 700,6
HoBocu6upckaHepro NONG 270,30 - -1,99 -1,53 - - - H.O.
ADR/GDR
Mocauepro AOMD LI 2,51 -3,65 -3,65 9,22 - - - 1996,2
PycTuapo HYDR LI 2,42 -1,43 -7,47 4,68 IlepecmoTp - IlepecmoTp 7 670,9
PCK EBC FEES LI 3,60 0,00 0,00 19,64 3,8 6,8% HepxaTs 9 076,8
MTC MTSS 259,10 1,07 1,67 5,33 259,4 0,1% HepxatTs 17 870,7
Pocreaekom (ao) RTKM 121,62 0,41 -2,16 1,22 150,0 23,3% IlokymaTs 11 947,9
PocreaekoM (ar) RTKMP 87,21 -1,50 -2,98 -3,49 105,0 20,4% ITokynmaTse 706,9
A®K Cucrema AFKS 26,30 -0,49 -0,41 3,45 32,5 23,6% IlokymaTs 8471,1
PBK RBCM 12,00 -2,76 -3,75 -4,74 - - - 146,4
ApMmazna ARMD 196,58 -4,53 -7,49 -7,83 - - - 94,5
ADR/GDR (USD)
MTC MBT US 20,20 2,28 5,43 8,31 18,90 -6,4% IpozaBars 20 870,8
PocTeaekom ROSYY US 24,40 -1,61 -2,01 -0,37 28,20 15,6% HepxaTs 11971,6
A®K Cucrema SSA LI 21,45 -2,50 -2,01 6,19 20,00 -6,8% IIponaBaTs 10 349,6
BbIMnieAKOM VIP US 12,36 1,23 3,60 17,83 IlepecmoTp - IlepecmoTp 20 124,5
CTC Media CTCM US 10,29 -3,38 -2,00 32,26 - - - 1627,5
Yandex YNDX US 23,93 -3,12 -0,71 11,10 IlepecmoTp - IlepecmoTp 8 047,5
Mail.ru MAIL LI 34,94 4,99 4,30 1,28 - - - 7 410,9
XumHu4yeckasa oTpacAb
AKpOH AKRN 1414,90 -1,04 -3,08 1,14 1886,0 33,3% HoxynaTs 1914,3
Ypankaanii URKA 235,73 3,35 2,77 0,35 295,0 25,1% HokynaTs 23 100,9

BrBI MozkeTe IIoAITcaThbCd Ha HAIIKM MaTE€pPHUAABI,
OTIIPpaBUB MUCHEMO Ha aapec research@ufs-federation.com B cBoGonHOM hopme
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AenaptameHT AHAaNUTUKK

Masen Bacunnapgm
[Ovpektop JenapTameHTa aHa/IMTUKN N PUCK-MEHEAXKMEHTa

Unba banakupes
BeayLimit aHaNUTUK oTAENa aHanusa
PbIHKOB aKL MM

Anekceit Kosnos
[NaBHbIN aHaAUTUK oTAeNna aHa/m3a pbIHKOB aKLI,l/IlZ

Amutpuii Hasapos
[NaBHbI aHaIMTUK OTAeNa aHanu3a

A0NroBbIX PbIHKOB

AHHa MunoctHoBa
MOMOLLHMK aHaNUTUKa

Enena CenesHesa
MepeBoaunk

[enapTameHT TOProsaun 1 Npoaax

Ten. +7 (495) 781 72 97
vpa@ufs-federation.com

Ten. +7 (495) 781 02 02
bia@ufs-federation.com

Ten. +7 (495) 781 02 02
kaa@ufs-federation.com

Ten. +7 (495) 781 02 02
nds@ufs-federation.com

Ten. +7 (495) 781 02 02
mav@ufs-federation.com

Ten. +7 (495) 781 02 02
evs@ufs-federation.com

Anekceit Nloces

Ovpektop JenaptameHTa ToproBan n npoaax

Unba Xomakos
HayanbHuK otaena Peno

Anekceit Kyw,
FI Sales and Trading

Hukonai MontopaHoB
Peno-Tpeliaep

Uropb Kum
Ynpasnsatoowmii noptdenem no akumam

Ten. +7 (495) 781 73 03
las@ufs-federation.com

Ten. +7 (495) 781 73 05
him@ufs-federation.com

Ten. +7 (495) 78173 01
kam@ufs-federation.com

Ten. +7 (495) 781 73 04
pnv@ufs-federation.com

Ten. +7 (495) 781 73 05
kim@ufs-federation.com

BpoKkepckoe obcnykuBaHume +7 (495) 781 73 00

®oHAbl COBMECTHbIX MHBECTULUMA +7 (495) 781 32 02

HacTosuii 0630p IPeAoCTaBAEH HCKAIOYHTEABHO B MH(OPMAIIMOHHOM IIOPSAKE U HE SBASETCS IPEIAOKEHHEM O IPOBEJEHHH OIepalMii Ha PhIHKE LEHHBIX Oymar, U B
YACTHOCTH IIPEIAOKEHHEM 00 UX IOKYIIKe HAH IIpojake. Hacrosumit 0630p comep:KUT HH(POPMAIIHIO, ITIOAYIEHHYIO U3 HCTOYHHUKOB, KoTopkle OO0 «MK «}O Od Oc Punamc»
paccMaTpuBaeT B KadecTBe n0oCTOBepHBIX. Tem He MeHee OO0 (MK «tO Od Oc duHaHC», €ro pyKOBOACTBO U COTPYAHHUKH HE MOTYT rapaHTHPOBATEH abCOAIOTHBIE TOYHOCTD,
TIOAHOTY M JOCTOBEPHOCTH TaKOH HH(MOpPMAIMK M HE HECYyT OTBETCTBEHHOCTH 3a BO3MOXHBIE ITOTEPU KAMEHTA B CBS3H C ee HCIoAb3oBaHueM. OIEHKM U MHEHHS,
TIpeiCTaBACHHBIE B HACTOSIIEM 0030pe, OCHOBAHBI €JMHCTBEHHO Ha 3aKAIOYEHMSX aHAAMTHKOB KOMIIAHHH B OTHOIIEHHH AHAAM3HPYEMBIX IIEHHBIX OyMar M 3MHTEHTOB.
BosHarpakieHre aHaAUTHKOB He CBS3aHO M He 3aBHCHT OT COJAEPKaHH aHAAHUTHYECKHX 0630pOB, KOTOPbIE OHH OTOBAT, HAH OT CYIIECTBa JaBaeMbIX HMH PEKOMEHIAIlUH.
000 MK O Bd B¢ duHaHC», €r0 PYKOBOJACTBO U COTPYAHHUKH MOTYT U3MEHHTEL CBOE MHEHHE B OJHOCTOPOHHEM IopsaKe 6e3 00s13aTeAbCTBa CIIEIIHAABHO YBEIOMASITh KOTO-
An60o o Takux nsmeHeHusx. 000 UK O 3 Sc duHaHC», €ro PyKOBOACTBO U COTPYAHUKU HE HECYT OTBETCTBEHHOCTH 32 MHBECTUIIMOHHBIE PEIIeHHsT KANEHTa, OCHOBAaHHbIE
Ha MH(pOPMaILHH, coaepKalleicss B HacTosieM gokymeHTe. OO0 MK «HO 3¢ 3¢ duHaHC», €ro pyKOBOACTBO M COTPYAHHKH TAKKE He HECyT OTBETCTBEHHOCTH 3a IIPSIMbIe
HMAHM KOCBEHHBIE IIOTE€PH H/HAH ylIepO, BOSHHKIIHNHM B Pe3yAbTAaTe HCIIOAB30BAHHUS KAHEHTOM HH(OPMAIIMH HAH KaKOW-AHGO ee YaCTH IIPH COBEPIIEHHH ONepaliii C IIeHHBIMH
6ymaramu. OOO (MK (O Od Oc dunaHc» He GepeT Ha cebs 06S3aTEABCTB PETYASPHO OOHOBAATH MH(OPMAIIMIO, KOTOPAs COAEPXKHUTCH B HACTOSIIEM JOKYMEHTE, HAH
I/ICI'IpaBAEITL BO3MOXKHBI€ HETOYHOCTH. (:IIQAKI/I7 COBepLLIeHHLle B l'IpOlJ_[AOM u yHOME]Hy’I‘Lle B HaCToOdIIeEM lIOKyMeHTe, He Bcerja siBASIOTCS HHAHUKATHUBHBIMHA JIAST OHpe[[eAeHI/IP[
p€3yAI3TaTOB 6yILyLI.(I/IX CIIEAOK. Ha CTOHUMOCTb, I.IeHy HAHU BeAI/I'-lI/IHy Joxoaa 1o 1eHHbIM 6yMaI‘3.NI HAHA l'IpOI/I3BOﬂHLIM I/IHCprMeHTaM, yHOMEIHyTbIM B HaCTOsIIEM }IOKyMeHTe,
MOTYT OKa3bIBaTh HeOAATOIPHUATHOE BO3AEHCTBHE KoaeGaHHs OOMEHHBIX KypCOB BAaAlOT. IHBeCTHpOBaHHE B II€HHBIEe OyMarn HeceT 3HAaYHUTEABHBIM PHCK, B CBA3H C 4eM
KAWEHTY HeOOXOIMMO IPOBOAUTE COOCTBEHHBIM aHaAH3 PhIHKA M HCCAEIOBAHHE HAJEKHOCTH SMHTEHTOB 0 COBEPIIEHHs CHAEAOK. HacTodmuil TOKYyMEHT He MOXKeT ObITh

BOCHpOI/I3BeﬂeH IIOAHOCTBIO MAHU YACTH4YHO, C HETO HEAB3d JA€AaTh KOIIHUH, BBI}lep)KKI/I H3 HEro He MOI‘yT HCIIOAB30BAThCs JAS KaKI/IX-AI/IGO Hy6AHKaLIPII:l 653 HpeI[BapI/ITeALHOI‘O
nuceMeHHoro pasperteruss OO0 UK (O 3P 3¢ dunancr. OO0 MK «HO O Oc duHaHC» He HECET OTBETCTBEHHOCTH 3a HECAHKIMOHHPOBAHHBIE NEHCTBHUSI TPETBHX AHIL,
CBsI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIETO 0030pa HAH AIOGOM €ro YacTH.




