Russia, 129090, Moscow
Protopopovsky per.,2

tel.: 7 (495) 781 02 02
ExxeaHeBHBIH 0630p phIHKA aKIHi www.ufs-federation.com

29.05.2012

INVESTMENT COMPANY

ITocAenHHe 0630pPHI H KOMMEHTAPHH:

OAEKTpPOHHAd IIoYTa EE AHaauTHKa
[ Yurars @ufs_ic Hary KOHTAKTbI Cesepcraab: huHaHCcoBBIe uTorH 1K12

MTC: uroru 1K12 o US GAAP

HAMK: dunancossle uroru 1K12

Buewmnui ¢ou

ITocaennee HamenHenue HM3meHeHHe 3a
Ucnanuu He NOHAMOOWUTCS MeEXAyHApomHas (PUHAHCOBAS IIOMOIIb.

3Ha4YeHHe 3a neHb, % HeneAw, %
Amepuxa Takoe 3asBACHHE CeAaA Ha IIPECC-KOH(EPEHINH IIPEeMbEP-MUHHUCTP
S&P 500 1317,82 -0,22 1,74 ctpanbl Mapuano Paxoit.
Dow Jones 12454,83 -0,60 0,69
NASDAQ Composite  2837,53 0,07 2,11 KoMMeHTHpYysT YacTH4YHYIO HallMOHaAW3aluioo 4-ro 0aHKa CTpaHbI
Bovespa 55212,69 1,38 -2,43 Bankia, oH ormeruA: "MbI 6YKBaABHO B3sIAM ObIKA 3a pora, II0TOMY YUTO
Espomna €IVHCTBEHHO! aAbTepHATUBOM OblA Kpax 0Oauka"'. IlomoOHBIH 1Iar
FUTSEE 100 5356,34 0,09 0,98 oborureacst paBuTeAbCcTBY Hcrianuu B €4,5 MAp.
2:? 40 2342}2:8193 :8:?2 _3’51 22 O6meM npobaeMHBIX HoATOB Bankia orenuBaercs B €32 mapna. 25 masa
Asms 2012r. pykKoBOACTBO 0aHKa OOBSIBHAO, YTO HAMEPEHO IIPOCHTH O
NIKKEL 225 8642,43 0.57 1,00 BBIIEACHUN [IOIIOAHUTEABHBIX €19 MapA. PUHAHCOBOM ITOMOIITH.
Hang Seng 18935,64 0,72 0,54 M.Paxoif cooOIIHA, YTO IIPABUTEALCTBO €Ie HE pEeIINAO, B KaKoi
SENSEX 16489,21 0,44 2,89 dopme OymeT OCyIIeCTBAATE IToMOILTE Bankia.
Poccusa Bauk McrnaHuu olleHUBaeT OOMIUHU 00BEM "TOKCHYHBIX' IOATOB GAHKOB
MMBB 1300,97 0,71 -0,01 crpanbl B €180 mapza. Kpome Ttoro, M.Paxoit 3aaBua, uro Mampun
PTC 1278,37 0,35 -3,29
rmocrapaeTcss He AOIYCTHUTH OAQHKPOTCTBA HMCHAHCKHUX IPOBUHIIMN HAU
KPYITHBIX (DHHAHCOBBIX HHCTUTYTOB.
S&P500 Fut 1326,25 0,86 0,80
Dow Jones Fut 12517 0,71 0,22 Hucxondaimas TeHOEHIWS B SKOHOMHKe OaseKa oT 3aBepiueHud. OO0
5TOM 3asBHA BEAYIIUH 3KOHOMHUCT ['OCyZapCTBEHHOrO KOMHTETa IIO
DXY 82,233 -0,21 0,91 pasButuio u pepopmam KHP Ban l3aun. [Io ero caoBaMm, 5KOHOMHKA
EUR/USD 1,2534 -0,06 -1,18 Kuras crpazmaer OT caaboro BHYTPEHHEro copoca U H30bITKA
USD/RUR 32,084 0,05 -2,82 IIPOU3BOCTBEHHBIX MOIIHOCTEH, ITOATOMY KOMIIAHHHM HE TOPOIATCS C
MHBECTHUIIUAMHU U 3aMMCTBOBaHUSIMH y OaHKOB.
Light Sweet 91,35 0,54 -1,32 B IIOCAETHUE HeaeAU KHUTAMNCKHUe BAQCTH 00BIBUAU pan
Brent 107,28 0,16 -1,04 CTUMYyAUPYIOIIUX MEP B OTBET Ha 3aMENACHHE SKOHOMHYECKOTO POCTa,
Urals 106,22 0,48 -0,88 BKAIOYAs O4YEPEJHOE COKpallleHHe HOPMBI DPE3epBUPOBAHHS B
Munamuka ¢biouepCOB Ha aMep HKAHCKHe 6anKoBCKOM cekTope (Ha 0,5 IMPOIEHTHOro MyHKTa) U IIPeI0CTaBACHHE
14000 HHAEKCBI 1450 cybcuauii Ha MOKYIIKY SHeprocbeperaromieii 6bITOBOM TeXHUKH. TeMm He
MeHee SKOHOMUCTBI He OXKUJAI0T 3aMETHOTO YAYYIIIEHHS CUTYAaIlNH.
13500 4 - 1400 "Crumyampyrolme Mepbl HE TOBBICAT CIIPOC, Aaxke ecAu lleHTpobaHk

IIPOOATKUT CHUIKATH Pe3epPBHBEIE TPeOOBAHUS U IIPOIEHTHBIE CTABKH',
13000 7 r 1350  _ ykaszaa Bam llzaub, mo6aBuB, 9To morpebacHue B Kurae Bhlizer Ha
HOBBIHf YPOBEHBH TOABKO B PE3yAbTaTe CTPYKTYPHBIX H3MeHeHu#t u

12500 - 1300  moaHomacmTaGHON ypOGaHU3AIHH.
12000 1250 .
S RS RS > > R R CokpallleHHe OKOHOMHMKH POCCHH ITPOJIOAKHMAOCH BTOPOH  MecsI]
q?,.ow o (9.0% o8 & = e rozps/l, KOHCTAaTHpoBaao MunskoHoMmpasBuTusa: BBII PP c ouurmieH-

o o,
Dow Jones Fur S&P 500 Fut (rp.u.) HOH CE30HHOCTBIO CHH3HACA B anpeae 2012 roaa Ha 0,1% K MapTy.

JHHAMHKA P OCCHACKHX HHACKCOB Ilo onenke MuH3KOoHOMpa3BuTUs, npupoct BBII B antpeae 2012 roga k
1800 A COOTBETCTBYIOIIEMY IIEPHOMLY IIPOIIAOTO Ioa cocTaBua 3,7% (B MaprTe -
1700 1= ‘V V- 3,9%), B auBape-amnpease - 4,6%.
1 4
600 B mapte 2012 roma BBII Taxske cokparuaca Ha 0,1%, paHee 3aMMH-
1500 1 HucTpa A.Kaenau ornieHnBaa MapToBcKoe cHuxkeHue BBII B 0,6%.
1400
Ilokazateab Mapra MHUHSKOHOMHKH  CKOPPEKTHPOBAAO  ITOCAE
1300 omyGAMKOBanusa Poccrarom oueHkd BBII 3a mepBbldi  KBapraa
1200 Tekymero roma (4,9%), Koropasg okaszasack Ha 0,9% BrIe
o & o o NS & o
& & & & & & & IpeBapUTEABHBIX IIOACYETOB MHHHCTEpPCTBa. TeM He MeHee,
* N L > ® N U

WHBECTUIIMOHHBIN CIIa HE ITO3BOAUA BBIUTU B IIAIOC.
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Wnnekc nmoasnapa DXY mo wmToram BYepalllHHUX TOPTOB HE
usMmenuacsg. CerogHa WHAeEKC Topryercsa 82,233 myHKTa (-
0,21%). Baarorrag napa EUR/USD B noHeneAbHHK BBIPOCAA
mo 1,2541 (+0,19%), B HacTodIlee BpeMsl TOPIyeTCs Ha
ypoBHe 1,2534 (-0,06%).

EBpomnefickue HHAEKCHI 28 Mas TOProBaAUCh HEUTPAABHO.
FUTSEE 100 npubaBua 0,09%, DAX mpocea Ha 0,26%,
dpanmysckuit CAC 40 nounusnacga Ha 0,16%.

dproyepcrl Ha aMEPUKAHCKHE MHIEKChI B HACTOAIIEE BpeMs
MOKAa3bIBAIOT ITO3UTHBHYIO AUHAMHUKY. KoHTpakT Ha S&P500
npubaBasier 0,86%, driodepc Ha Dow Jones momHuMaeTcs
Ha 0,71%.

A3uaTckue TIAoImanku B raroce. dmoHckuii NIKKEI 225
pacrer Ha 0,57%, B T'oHkonre Hang Seng mnpubGaBaseTr
0,72%, uuguiickuit SENSEX moBslitaercs Ha 0,44%.

Poccus

Nunekc MMBE Buepa yBeanumnacsa Ha 0,71%, Uunekc PTC
Ha OCHOBHOM ceccum mnpubaBua 0,35%. Aydile peIHKa
TEeAeKOMMYHUKAIIMOHHEIH ceKTop (+2,77%), B ayrcaiimepax
MamuHocTpoeHue (-0,74%).

BuemrHu#i (OH Ha CEroAHs CHEPKAHO I[I03UTHBHBIH,
OXKHUIaeM aKTUBU3AIIUHU oKymaTteAeH, Ha done
IIPOTHO3UPYEMOTO HaMH YMEPEHHOI'O VKPENACHHd eauHOH
€BpONEHCKON BaAIOTHI U POCTa HE(PTAHBIX KOTHPOBOK.

KaroueBass cTaTHCTHKA Ha CEeroaHMA:

Bricryninenne mnpesuneHTa EBpokomumccuu K. Bapposo
(11:30);

3acemanue Coera EC mo o6mmm Borpocam (12:00);
HNHpekc noTpebuTeAbcKux IieH ['epmanuu (16:00);

CocraBHOH MHAEKC IieH Ha xkuabe S&P/Case-Shiller B CIIIA
(17:00);

[Morpebureabckoe qosepre B CIIIA (18:00).

KoprnopaTHBHBIE COGBITHSI CETrOAHS
TF'omoBoe ob1iee cobpanue akipoHepoB CHHEPIUH;
T'omoBoe ob1iee cobpanne akimonepos I'K Pycckoe mope;

[IpenBapuTeabHble (DMHAHCOBBIE pPe3yAbTaThl BarHedTH 3a
1 xBaptaa 2012 roga o MCPO;

duHaHCOBas OTYETHOCTL Homoc-6anka 1mo MCPO 3a 1
kBapTtaa 2012 rogna.

AYKOMA: cHABHAsT OT4YeTHOCTHL H o6GpaTHBIH BBIKYI
(mo3HTHBHO)

Yucras mpubeiab AYKOMAa 3a 1K12 o US GAAP Bripocaa
Ha 8% u cocraBuaa $3,8 MapAd., TOBOPUTCA B MaTepHasax
KOMITaHHH.

Bripyuka BeIpocaa Ha 19% wum gocTuraa $35,3 MADU.
[pubeiab AYKOWAa [0 OTYMCAEHHS HAAOTA COCTABHAA
$4,02 Mapa., uro Ha 1% HMXKE AHAAOTHYHOTO ITOKA3ATEAS
2011 roma.

IMokaszareas EBITDA yBeawumaca Ha 0,1%, mo $5,346 mapa.
BreIpydka OT peaamsanuu cocraBuaa $35,3 mapa. (+19% B
TOOBOM BBIPazKEHUH).

Yucteit moar B 1K12 cuHusmaca Ha 17% mo cpaBHeHHio ¢ 4K11.
YBeanyeHre (PUHAHCOBBIX IIOKa3aTeA€l OOBSICHSAETCS, TAABHBIM
o6pa3oM, pocToM IieH Ha yraeBomopoab! B 1K12 1o cpaBHEHHIO C
aHaAOTMYHBIM nepuonom 2011.

KamuraabHble 3aTpaThbl, BKAIOYas HEAEHEXHBbIE oIlepaluu, B 1
KBaprase coctaBuanu $2,5 MAPA., 4TO Ha 43% BBIIIE [TOKA3ATEAS
1K11. Csobomunlii meHexHbIM IoToK B 1K12 cocraBua 1,458
MADA.

PesyabTaThl IIOAYYHMANCH HEMHOTO AydYIlEe, Ye€M Mbl OXKUIAAU.
Bripyuka u 4uywncrad nOpubbiab Bbelpocan B 1K12 Ha doHe
OTHOCHTEABHO BBICOKHX IieH Ha HedTb, EBITDA BoccraHoBHAACH
CHABHEE, YeM Mbl OXHJAaAH. B 11eaoM pe3yAbTaThl KBapTasa
BBITASIZIAT XOPOILIO M HEMHOTO Ay4Ille HAIIUX T'OAOBBIX IIPOTHO30B,
OJIHAKO, MBI OXXHJaeM, 4To yxke B 2K12 curyanus yxyAmmuTbCcs Ha
doHe mameHHs IeH M COXPAHSIOIIEHCsT BBICOKOH HAaAOTOBOM
Harpy3KH.

HeraTuBHO OllEeHMBaeM TO, YTO BOIIPEKH IIEPECMOTPY CTPATETHH,
CHMXKEHHe mo0bldu HePTH II0OKa OCTaHOBHUTL He yhaercd. las,
HAIIPOTUB, I[I0KA3bIBAET OYEHb XOPOIIYI0 AUHAMHKY, HO Ha (poHe
oxxupaemoro pocra H/IIU mo rasy B 4 paza Kk 2015 roay, aTo He
BBITASITAT HUBAUIIIHE IIO3UTUBHO.

AyKOHA TIDOMOAYKMA CHHXKATh IPOAAKU ChIpod HedTH H
YBEAUYHUBATh [OAI0 IIepepaboTKH. OTO IIO3UTHBHO CKa3aA0Ch Ha
peHTabeABHOCTH, HO HAAOrOBasd HArpy3Ka TaKKe YBEeAHYHAACH.

AOKaABHBIM JpaliBEPOM MOXKET CTaTh OXKHUAAEMBIH OTCKOK B
KOTUpPOBKax HedTH Ha (PoHE 060CTPEHHUS UPAHCKOIO KOH(MAUKTA.

Takske CTAan0 H3BECTHO, YTO KOMIIAHHUS B OAuxkatiliee BpeMs
MOZKET BBIKYIIUTH JOIOAHUTEABHO CBOM aKIIMM Ha PLIHKE Ha CYMMY
$2-3 MApPZ. B LIEASX HOAAEePKAHUA KOTHPOBOK. O6 3TOM B paMKax
pe3eHTaluy B [OHKOHTe COOOIIMA BHIIE-TIPE3UAEHT KOMIIAaHHU A.
denyn. Ilo ero caoBaM, KOMITaHUS] yKe€ BBIKYIIMAA CBOM aKIUH Ha
cymmy $5 mapa..

Mol oxkudaem, umo CunbHas OMUemHOCMsb U coobuieHue O eblkyne
bymaz KOMNAHUU C PbIHKA OKOXKYM XOpOWYr NoOOepIKKy
romuposkam. Mul nosumusHo cmompum Ha bymaey. ITo P/E u
EV/EBITDA Ayrkoiin mopeyemcst ¢ ouckoHmom 10-30% «
poccutickum HegpmsHbiM KomnaHusm u 60-100% Kk 3apyberxcHom
aHanozam. Mol oyeHusaem cnpaseonusyrod cmoumocms bymazu 8
2580 pybneti, u cuumaem ee uUHMeEPECHOlU HAa MEKYULUX YPOBHSIX.

PYCAA: BHOBE KOH(PAHKT aKIITHOHEPOB (yMEPEHHO HETaTHBHO)

Koundaukr Bukropa Bekceabbepra u Oaera [lepuracku
nepemectuacs B Poccuio. Sual Partners Ltd, coBaameabniem
KOTOpo# siBaseTcss BukTop Bekceanbepr, Tpebyer ot MHroccrpaxa,
CK "Aapguc" u OTmeseHUsT BpEMEHHOH SKCrayatauuu 1,77 MApz.
py6. yOBITKOB B mOAB3y Pycaan CasHOrOpCKOro asloMHHHUEBOTO
3aBofia U3-3a KPYIIEHUs MOoCTa depe3 peKy AbakaH. OTaeabHo Sual
obBuHgeT Rusal Global Management u anyHo Oaera [JepHUnacky B
6e3mefiCTBHHM II0 BO3MEIIEHUIO IIOTepPh 3aBOAAa M TPO3HT UM
IIPUBAEYEHHUEM K OTBETCTBEHHOCTH.

OuepedHoe obocmpeHue aKUUOHEpPHO20 KOHpAUKMA HA poHe He
CAUWKOM 61azonpusimHoillL.  pblHOUHOU KOHBIOHKMYpPbL 8psi0 AU
nopadyem uHgecmopos. PYCAA ece bonbwe HauuHaem noxooums
Ha Hopuneckuii Hukenw, 20e 0o cux nop ebicmynaem OOHOU U3

cmopoH nodobHoezo e KoHpaukma. Tem He mMeHee, pblHOK celiuac 8
3HauumenvHo bonbweli cmeneHu obecnokoeH OUHAMUKOU UeH Ha
AMIOMUHUT U 00UUM UHGOPMAYUOHHBIM poHoM. Ecnu anromururo
yoacmest Hauames 80CCMAHOBAEHUe, U GOHOO8ble NIOULAOKU
npodosxkam pacmu, PYCAA makxke nokakem no3sumusHyro
OUHAMUKY.
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HUsmenenue, % 52-Hen 52-Hen
3HauyeHue 3a meHb 3a Henearo 3a 1 mec. 3a 3 mec. 3aron Mun. Maxkc.
MICEX O0&G 2748,41 0,77 0,99 -11,49 -17,06 -8,42 2503,4 3475,3
RTSog 166,13 0,56 -2,72 -19,568 -25,47 -23,48 152,3 234,5
Hedts Brent 107,28 0,16 -1,04 -10,47 -12,54 -6,74 98,7 128,4
Hedts WTI 91,35 0,54 -1,32 -12,94 -14,68 -9,19 74,9 110,6
Hedrtp Urals 105,32 0,49 -0,82 -10,26 -12,52 -6,93 H.O. H.1.
IIpuponHeIil ras 2,52 -2,02 -3,56 15,10 -3,82 -44,31 1,9 5,0
Gas oil 908,5 -0,16 -1,01 -9,92 -9,40 -3,33 849,3 1045,3
Maayt 283,2 0,11 -1,00 -10,97 -11,17 -5,31 269,7 331,8
Beunsun 290,9 0,57 -1,04 -9,26 -4,37 -5,91 244.4 344,5
OTHOCHTEABHAsI AHHAMHKA OTPACAEBOTO
HHAekca Ha MMBB -
10% PBIHOK 3HEProHOCHTEAEH

5%

Ilo wroraM BuepallHero AHS KOHTPakT Ha Light Sweet npubaBua
0% 1

0,22%; Brent momopozkaa Ha 0,26%. Ceromgusa Light Sweet Topryercs
$91,35 (+0,54%); Brent crout $107,28 (+0,16%). Cripen mexkmy Brent
u Light Sweet crabuaen u cocraBaser $15,93.

5%
-10%

-15%

-20% IIpuponHsIil raz mo mroram BuepamnHeil ceccuu ymnaa Ha 2,98%, B
-25% it
o@.& > = pt RS RS RS HACTOSIIHUH  MOMEHT KOTHPOBKHM  IIPOJOAXKAIOT CHHXKAThCA U
& o &° & & o8 & cocraBasifor $2,516 (-2,02%).

===MICEX ====MICEX O&G AKIHH KOMIaHHH HedTerazoBoro cekTopa

JnHaMHKa He(hTAHBIX KOTHPOBOK .
130 83 HWupekc Hedraurx komnauuii MICEX O&G Beipoc Ha 0,77%, RTSog

I go npubasua 0,56%.

120

110 8l B annepax Ha MMBB npuBmaerupoBanHbIe akiuu CypryrHedTerasa

100 - 80 (+2,47%) m axmum AYKOMAa (+1,96%). B ayrcaiimepax 6ymaru

- 79 Pocuedru (-0,52%) n akuun HOBATOKa (-0,27%).

90 1 7

80 ................................................................ N 77

70 76

Q(l»'\q) Q%»O 0@-\(} Qu-”q' > 06)0 &
P > P pal i > U
DXY (Ip.IIK.) s yT] Brent e Urals

MM BB
T'azmpom GAZP RUR 144,50 1,07 0,75 -15,68 106 568,5
HOBAT3K NVTK RUR 301,55 -0,27 -4,68 -23,45 28 523,5
Pocuedrs ROSN RUR 192,52 -0,52 -2,93 -10,03 63 563,1
AYKOUA LKOH RUR 1669,30 1,96 2,38 -2,00 44 232,3
TasnpomMHedPTH SIBN RUR 130,65 0,52 -1,13 -11,83 19 297,7
CypryTHedTeras (ao) SNGS RUR 25,61 0,69 1,60 1,18 28 505,3
CypryrHedreras (am) SNGSP RUR 15,72 2,47 5,34 -4,71 3772,6
TaruedTH (20) TATN RUR 165,05 1,08 6,34 3,75 11 202,4
TaruedTs (am) TATNP RUR 79,84 1,63 4,94 -9,31 H.I.
TpancHedTs (am) TRNFP RUR 44291,00 0,80 1,35 -10,71 H.I.
ADR/GDR
Taznpom OGZD LI USD 8,98 0,73 -0,83 -15,81 106 234,9
HOBATO3K NVTK LI USD 97,00 0,00 -7,00 -22,52 29 452,2
Pocuedrs ROSN LI USD 5,94 -3,96 -4,04 -10,00 62 953,2
AYKOUA LKOD LI USD 52,15 0,58 -0,57 -1,51 44 356,9
TasnpomHedTH GAZ LI USD 20,31 0,69 -4,20 -13,57 19 259,2
CypryTHedreras SGGD LI USD 8,02 -0,50 -1,90 2,43 28 652,3

Taruedrs ATAD LI USD 31,17 2,26 1,86 5,30 11 320,6
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Namenenue, % 52-Hemx 52-Henmx
3HauyeHUe 3a neHb 3a Hemearo 3a 1 mec. 3a 3 mec. 3a rox MuH. Maxc.
MICEX FNL 4445,08 0,54 -2,48 -2,48 -19,83 -12,59 4316,1 6291,9
RTSfn 244,21 0,48 -5,20 -5,20 -27,26 -19,87 238,3 451,49
PybGaeBasi craBka oBe pHANUT, % 6,0000 -58 6.11. 22 6.11. 67 6.11. 116,83 6.11. 175 6.11. H.IO. 12,9
emno3uTkl 6aHKOB B LIB, Mapa. py6. 67,233 -0,55 -18,60 -18,60 -35,95 9,38 H.I. H.I.
Cpeacra Ha KopcyeTax, MAPI. pyo. 595,198 1,70 -7,59 -7,59 -12,70 -31,12 H.IO. H.I.
30A0TOBAAIOTHBIE PE3€EPBBI, MAPA. $ 514,3 H.I. -0,90 -0,90 2,00 -0,90 H.IO. H.1.
BuBaaroTHadg Kop3uHa 35,75 -2,05 2,00 2,00 5,98 5,83 32,9 37,6
EUR 40,2158 -0,06 1,24 1,24 3,03 3,38 38,3 43,8
USD 32,0839 -0,05 2,82 2,82 9,07 8,42 27,4 32,9
OTHOCHTEeAbBHAasA AHHAMHKA OTPaCA€BOr0O
HHAekca Ha MMBB
10% AHKBHAHOCTB
5% M Py6ap 3a mpomemmuii neHb ocaab. BuBastoTHas Kop3HHa IomopoKasa

23’ Ha 0,25%, ceromgus Topryercs Ha ypoBHe 35,7500 (-0,08%), npu sTOM
_100/0 aoarap yKpemuacs K pybaro Ha 0,11% mo 32,0998 py6.; eBpo BeIpocaa

110 40,2385 py6. (+0,38%).

CpencrBa Ha KopcueTax 0aHKOB cokpatuauchk Ha 10,0 mapa. py6.,

9 9 o o o 9 aenosutel B LB ymensmmanuck Ha 20,54 MApA. py6.
3 D X o
® ¥ o @ * e ® y
CraBka oBepHalT cHH3uAach Ha 58,00 6.11. u cocraBaset 6,0000 m.11.
e MICEX === MICEX FNL

Axuuu 6aHkOB

AHKBHAHOCTH
1200 9
s Nupekc 6ankoBckoro cekropa MMBB MICEX FNL BrIpoc Ha 0,54%), Ha
1000 7  PTC RTSfn npu6asua 0,48%.
800 6
600 5 B aupepax mHa MMBB axkmuu Homoc Banka, KoTopble BBIPOCAH Ha
4 3,73%, a Tak¥Ke IPUBHAETHPOBaHHbIE akIMH BauHka BospoxkmneHue,
400 A e e e e L L 3 o
2 npubaBuBme 2,60%. Xyxe peIHKa akuuu Pocbanka, KOToOpble
200 1 norepsian B xome ceccum 1,80%, a takxke Oymaru BTB, ynasBmime Ha
(0] [0] 0,
~r N g NG NV 0,39%.
N N ? Nl e N
a3 RS E &> @ &
s Mermo3uTk! 6aHKOB B LIB, Mapza. pyo.
CpeznctBa Ha KOpcUeTax, MAPA. PyO.
e CraBka O/N, % (p.1xK.)
BaaAroTHBIE pe3€epBbI H GHBAAIOTHASI KOP3HHA
525 33,9
520 //\ | 33,8
515 —+ 33,7
510 - 33,6
505 + 33,5
500 A F 33,4
495 33,3
I g a2 R a2 g
> 5 b 5 o o
Q’Vo{b \’\'QE Q“'ob‘ \“"QD( e\'o \“"0
30A0TO-BaAIOTHBIE pe3epBbl, Mapa. USD
e BH BaAIOT Hasd KOP3HHA (IIpP.IIK.)
MM BB
Cb6epbank Poccuu (ao) SBER RUB 80,32 0,26 -3,02 1,22 54 014,9
Cb6epbank Poccuu (am) SBERP RUB 59,34 0,47 -3,73 0,25 1 848,6
Bauk BospoxkaeHue (ao) VZRZ RUB 488,10 1,22 1,92 -10,42 361,1
Bauk BospoxxaeHue (ar) VZRZP RUB 198,00 2,60 -1,97 -20,16 8,0
BTB VTBR RUB 0,05 -0,39 -4,58 -8,19 17 603,8
PocBauk ROSB RUB 81,50 -1,80 -2,70 -17,85 3 938,9
Bauk Caukr-IleTepOypr BSPB RUB 54,51 1,00 -4,54 -24,82 510,7
Bank MoOCKBBI MMBM RUB 860,10 0,60 -1,85 -5,55 4 823,0
Homoc Bauk NMOS RUB 686,80 3,73 1,00 11,67 1977,5
ADR/GDR
BTB VTBR LI USD 3,37 -2,03 -5,79 -6,65 17 626,0
Homoc Bank NMOS LI USD 10,75 1,99 -2,18 13,16 1987,1

CbGepbank SBRCY US USD 10,01 -1,34 1,25 0,74 54 042,9




,‘**

UFS'.

*

> S >
INVESTMENT COMPANY

HUsmenenue, % 52-Hemx 52-Hen
3HaueHUE 3a neHb 3a Hemearo 3a 1 mec. 3a 3 mec. 3a roxa MuH. Maxkc.
MICEX M&M 2696,4 1,18 -3,20 -14,12 -25,53 -48,44 2598,5 5348,5
RTSmm 174,62 0,12 -6,58 -21,96 -33,09 -50,02 171,6 371,9
CTasbHasi 3aroToBKa 435 -2,25 -4,40 -12,56 -19,82 -23,14 450,0 601,0
Yroas 56,05 3,09 #N/AN/A #N/AN/A #N/AN/A #N/AN/A 54,3 79,1
3o0a0TO 1576,5 0,22 0,51 -5,19 -7,09 2,61 1478,8 1921,2
Cepebpo 28,55 0,07 1,30 -8,70 -17,69 -24,87 26,1 44,3
TlaaTtuHa 1434,75 0,28 -0,71 -8,76 -14,64 -20,29 1344,3 1916,8
ITasnamuit 608,25 3,14 -0,49 -10,98 -13,35 -20,07 536,8 849,0
Mens 7712,5 0,74 -0,99 -9,94 -10,36 -16,06 6784,3 9827,2
Hukean 16928 -0,61 -1,12 -6,07 -14,04 -26,66 16686,0 25100,0
Luak 1902,75 1,33 0,24 -6,45 -9,80 -15,65 1748,8 2495,0
CBuHeIL 1928 -1,00 0,00 -9,91 -13,45 -23,61 1790,5 2745,0
AAFOMUHUH 1984 0,34 -1,06 -4,13 -13,10 -24,25 1944,6 2664,5
OTHOCHTeABbHass AHHAMHKAa OTPacA€BOTO
HHAekca Ha M MBB
10% PBIHOK MeTaAAOB

ﬂpaI‘OH,eHHI)IC METAAABL IIOKa3bIBAKOT HeﬁTpaALHyIO AUHaMUKY.

AA
V\‘\\:\M CTOMMOCTh TPOMCKOM YHIIMM 30A0Ta cocraBasgeT $1576,5. CepeGpo
S

0% A

-10%

kotupyercsa $28,5475. COOTHOLIEHHE CTOMMOCTH 30A0Ta U cepebpa

cocraBageT 55,22.
-20%

&

Mens BYepa BoIpocaa Ha 0,74%, ceromus Topryercs $7712,5 (+0,54%),

-30%

9 9 9 9 9 s R Hukeab B IoHeAeABHUK cHHU3MACA Ha 0,61%, ceromus npocea Ha 0,31%
. o o 3 3 : :
& 3 ° & & & & no $16928. IluHK B X0e BYEPALIHUX TOPTOB Moxopoxkaa Ha 1,33% 1o
= MICEX ====MICEX M&M $1902,75.

3o0a0T0, S/yHu. H HHAekc 3anmacoB 3oa0Ta, T

LleHa Ha CTaABHBIE 3aTOTOBKHM B AOHAOHE BbIpocaa mo $435 (+4,82%),

1900 1300 KOHTpPaKT Ha Yroab Bdepa BbIpoc Ha 3,09%, B HacTodlllee BpeMs
1800 1200  Topryercd 1o $56,05 (-0,14%).
1700 o
1280 ARIHH MeTaAAypru4YeCKHX KOMIaHHH
1600
1500 1270 Hupekc celpbeBoro cekropa MMBE MICEX M&M Bripoc Ha 0,35%, Ha
0,
1400 1260 PTC RTSmm npubasua 0,12%.
1300 1250 B aumpepax Ha MMBE 6ymaru Pacnanckoif, KOTOpble BBIPOCAM Ha
NG N > N N N N 2,58%, a Takxke akiwmu TMK, nmpubGaBuBime 2,03%. Xyzke pBIHKa
2 9 ) & & & &
N 11 ek C 3ar1acoB 30A0Ta === Gold, $/0Z aknmu YlI3, koTopble noTepsan B xone ceccuu 3,13%, a Takke akIMU
Cepebpo, S/yuu. u 3anacst Ha COMEX CeBepcraau, ynasuiue Ha 1,33%.
TBIC.TPOHIIKHX YHIM . IIK.
40,0 p y (l'Ip ) 145 000
140 000
135000
130 000
125000
120 000
& ' ¥ - ° - & - & - &

BN 3anacel cepebpa Ha COMEX === Silver, $/0Z
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MM BB
I'MK HopHABCKHI HHKEAB GMKN RUR 4794,00 0,40 -4,02 -3,01 28 469,7
q113 CHZN RUR 62,25 -3,13 -7,37 -12,37 105,1
BCMIIO-ABucMma VSMO RUR 4724,80 0,94 -4,74 -10,57 1 697,0
IToaroc 30a0TO PLZL RUR 1010,30 1,68 -0,94 -1,11 5 999,8
IToaumeTana PMTL RUR 520,60 -0,27 0,31 -0,89 6 477,1
CeBepcTaab CHMF RUR 355,60 -1,33 -3,13 -2,60 11 163,3
MMK MAGN RUR 9,30 -0,55 -8,09 -24,62 3 237,4
HAMK NLMK RUR 51,28 0,67 -1,74 -18,43 9 574,3
TMK TRMK RUR 85,78 2,03 5,77 17,67 2 505,5
Pacnanckas RASP RUR 71,55 2,58 2,91 27,72 1 740,4
Beaon BLNG RUR 7,71 0,88 -5,03 -19,72 276,1
.PyCAA RUALR RUR 186,30 0,67 2,28 -4,95 8 817,7
GDR
I'MK HopuaAbBCKHH HHKEAB MNOD LI USD 14,90 0,20 -7,34 -2,68 28 403,5
113 CHZN LI USD 2,00 -20,91 -20,91 -6,93 108,4
CeBepcTaab SVST LI USD 11,14 -0,36 -4,30 -2,19 11 225,8
MMK MMK LI USD 3,69 -2,76 -11,14 -24,08 3176,1
HAMK NLMK LI USD 16,10 -0,56 -3,59 -18,02 9 649,1
TMK TMKS LI USD 12,05 3,43 9,45 33,89 2 824,5
PycAa 486 HK HKD 4,72 1,94 1,95 -4,47 71 407,2
IToaroc 30a0TO OPYGY US USD 15,27 -3,66 -4,68 -0,33 5 821,8
Meuea MTL US USD 5,55 -4,15 1,28 -34,71 2 310,3
Iuux, $/T, 1 3anacet Ha LME, T (np.mxK.) Banacer merassoB Ha LME, T
2150 1 000 000 400 000
2100 050000 350000 —
2050 300 000
2000 900000 000 T —
1950 850000 200 000 e
1900
1850 800000 150000
1800 100 000
1750 750000 50 000
1700 700 000 o
g i eb.o(b'@ @,&'\q’ S > @«&%&9 v \,\.o‘*Qq',.e“'{;.b”\q;%.o”’&@@”@ &.0”'&
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Hs3meHeHue, % 52-Hen 52-Hen
3HayeHUue 3a neHb 3a Hegearo 3a 1 mec. 3a 3 mec. 3a ron MuH. Maxkc.
MICEX CGS 4254,08 0,90 -1,78 -1,78 -14,60 -13,64 3806,4 5562,5
RTScg 298,05 0,52 -4,95 -4,95 -22,86 -20,75 266,4 454,3
MieHuna 675,5 -0,66 -4,05 -4,05 1,69 5,18 565,3 807,5
Kykypyaa 580,75 0,39 -8,25 -8,25 -11,54 -11,06 570,0 799,8
CoeBble 600b1 1392,25 0,74 -1,43 -1,43 6,00 -6,98 1094,3 1509,0
Puc 14,565 0,41 -5,61 -5,61 2,53 -2,80 13,1 18,3
OsBec 208,5 0,76 -12,72 -12,72 -9,55 -11,09 278,5 402,5
Kaxao 2110 0,24 5,72 5,72 -12,59 -10,74 1898,0 3249,0
Kodpe 167,8 0,54 -4,20 -4,20 -18,60 -4,11 165,1 201,8
Caxap 19,62 0,20 -3,73 -3,73 -24,80 -7,54
XAOTIOK 74,12 0,68 -0,54 -0,54 -17,52 -16,93 70,5 168,5
OTHOCHTEALHAs AHHAMHKA OTPACACBOTO CeABCKOXO03sHCTBEHHBIH CEKTOD
HHAekKca Ha M MBB
10% CrouMocTh IlmeHUIb! B OATHUIYY yBeAHMYHAach Ha 2,56%, cerogHsa
S% cHuxaerca Ha 0,66% u cocraBaser $675,5. Koruposku Puca 25 mas
OZAJ yrasu Ha 2,62%; ceityac npubasasior 0,41% u cocraBasioT $14,565.
1_20;0 1 Kykypysa mopoxkaer ceromus Ha 0,39% wu cocraBaser $580,75.
TLune o/ . &
e u\w CrouMocTb CoeBBIX 60060B momHsAachk 25 Mas Ha 0,44%; CeI/I‘{af
-20% \/E KOTUPOBKH pactyT Ha 0,74% wu cocraBasiorT $1392,25. B HacTosumii
- momeHT Caxap mpubasaser 0,20%, uena $19,62, Ha NOATHUYHON
- N2 g N2 N2 > g g ceccuu oH nopaopozxkaa Ha 0,20%.
oS 5> © S o "3063 %‘0%
> N P N > S v
AXIHHM KOMIaHHH NOTPEGHTEABCKOrO CEKTOpA
e MICEX === MICEX CGS
Nmennna, $/6ymeas Wnnekc koMmnaHuit norpebureabckoro cekropa MICEX CGS BbIpoc Ha
720 0,90%, RTScr npubasua 0,52%.
700

Ha MMBE ayduine pbIHKa CMOTPEANCh aKIUM MarHura, KOTOpbIe

BBIPOCAM Ha 5,14%, TakxKe XOpOIIO TOProBaAHUCh Oymaru Antek 36.6
(+2,97%). (-3,23%)
Konrunenra (-0,41%).

680 ‘\
660 ¥ A V-
640 \v/l \.n = N

B ayrcatimepax Oymaru [ukcu U akuouum 7

620 4

600 | >

580

()r”'0 0”5"0 0””'{) QD(Q 0“‘\(} 0@0 Q@Q

® N & 2 b > ¥
MM BBE:
Anreku 36.6 APTK RUR 30,88 2,97 -1,62 -19,73 101,0
BaaTuka PKBA RUR 1459,90 0,52 0,34 17,25 7 460,6
Bepodapm VRPH RUR 780,00 1,09 -0,13 -11,70 243,0
I'pynmna Pasryasit GRAZ RUR 19,49 0,21 -4,83 -19,86 96,0
I'pynma YepKu30BO GCHE RUR 489,90 2,08 -1,59 -12,22 671,0
Jukcu DIXY RUR 290,32 -3,23 -9,28 -1,24 1128,3
M.Buneo MVID RUR 215,60 -0,37 0,51 18,89 1 207,4
Mar"HuT MGNT RUR 3438,60 5,14 1,84 22,12 10 129,6
7 KOHTHHEHT SCON RUR 97,30 -0,41 -2,55 -31,97 227,3
CuHepruda SYNG RUR 498,30 0,79 -1,48 10,91 398,5
ADR/GDR:
X5 Retail Group FIVE LI USsD 23,50 -0,17 3,98 2,89 6 382,0
MarauTt MGNT LI USD 25,88 2,29 0,50 22,31 12 236,2
Y epKHU30BO CHE LI USD 11,90 3,48 -0,83 8,18 784,8
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WsmeHneHnue, % 52-Hen 52-Hen

3HaueHUe 3a meHb 3a memearo 3a 1 mec. 3a 3 mec. 3a rom Muu. Maxc.

MICEX PWR 1652,51 0,42 -4,31 4,31 -30,56 -19,48 1574,7 2945,2
RTSeu 130,73 0,27 -7,78 -7,78 -37,56 -26,79 125,8 262,3

OTHOCHTeABHasi AHHAMHKA OTPacA€BOTI0
HHAeKkca Ha M MBB

15%

5%

5%,
&

-15%

-25%

-35%

e MICEX e MICEX PWR

"PHITKH" 3A€KTPOIHEPre THKH

ARuun SACKTPOIHEPIreTHYECKHX KOMIIaHHH

Wnnexkc komnauui saekrposHepretuku MICEX PWR Breipoc Ha 0,42%,

Ha PTC orpacaeBoit unnekc RTSeu npubasua 0,27%.

Ha MMBEB ayume peraga axkiuu Xoanmara MPCK, KoTopble BBIPOCAK

Ha 3,91%, TakKe XOPOIIIO CMOTpeArChk Oymaru Mocauepro (+2,79%). B
aytcatinepax 6ymaru OT'K-4 (-2,72%) u akiuu OT'K-3 (-2,46%).

PycTuapo HYDR RUR 0,78 1,20 -7,02 -19,08 7 093,9
@PCK EOC FEES RUR 0,19 1,97 -13,55 -30,82 7 628,1
HNHTEP PAO EBC IUES RUR 0,03 0,10 3,70 -22,44 8 153,0
XoaguuaT MPCK MRKH RUR 1,78 3,91 -13,07 -22,72 2 385,1
OnToBasi reHepalHus

OTK-1 OGKA RUR 0,61 -1,19 1,19 -7,38 1 233,8
OT'K-2 OGKB RUR 0,41 -1,05 -7,16 -44,94 766,6
OT'K-3 OGKC RUR 1,00 -2,46 0,30 15,98 1472,1
OT'K-4 EONR RUR 2,16 -2,72 -1,93 1,26 4 246,9
OTK-5 OGKE RUR 1,65 0,20 -5,66 -9,25 1 820,0
TeppHTOpPHaAAbHAsI e HEPALLHS

TTK-1 TGKA RUR 0,01 2,07 -1,75 -28,13 810,6
TTK-2 TGKB RUR 0,00 0,00 -5,39 -21,95 90,9
TT'K-2 mpus. TGKBP RUR 0,00 -2,42 1,24 -31,20 H.O.
Mocanepro MSNG RUR 1,37 2,79 -1,60 -19,84 1 690,8
TTK-4 TGKD RUR 0,01 1,83 -2,24 -27,79 301,2
TTK-4 mpus. TGKDP RUR 0,00 1,04 -4,13 -9,77 H.O.
TTK-5 TGKE RUR 0,00 2,09 -9,76 -35,38 159,4
TTK-6 TGKF RUR 0,00 0,00 -7,49 -41,28 232,1
Boaxkckaga TT'K VTGK RUR 1,32 -0,05 -13,18 -30,58 1 233,6
TTK-9 TGKI RUR 0,00 1,93 -3,45 -47,11 348,7
TTK-10 TGKJ RUR 21,51 -0,93 0,03 -11,42 589,8
TIK-11 TGKK RUR 0,01 0,73 0,26 52,52 226,9
Kysb6accaHepro KZBE RUR 0,13 -1,70 -5,42 -35,30 292,2
TTK-13 ETGK RUR 0,04 0,92 -2,49 -32,38 207,6
TTIK-14 TGKN RUR 0,00 -0,18 -4,36 -32,43 46,4
M ezkperHoOHaABHBIE pacIpenfeAHTEAbBHbIE ceTeBble KomnaHuu (M PCK)

AeH3Hepro-ob. LSNG RUR 7,09 2,07 -3,23 -28,34 204,6
AeH3Hepro-mp. LSNGP RUR 18,30 1,65 0,52 -16,76 H.A.
MOBCK MSRS RUR 1,26 -0,02 -2,54 -21,51 1 906,1
MPCK Cubupu MRKS RUR 0,08 -0,98 -6,17 -31,27 227,3
MPCK CeBepo-3amnana MRKZ RUR 0,07 -0,34 -9,06 -13,32 207,6
MPCK ILleHTpa MRKC RUR 0,52 0,70 -7,94 -15,03 684,8
MPCK Boaru MRKV RUR 0,06 -0,41 -12,81 -31,48 349,3
MPCK LlenTpa u I[IpHuBOAXKBL MRKP RUR 0,14 1,86 -9,85 -1,52 502,8
Bamkupsnepro BEGY RUR 28,01 0,04 5,62 -16,64 909,8
HoBocu6upcKaHepro NONG RUR 229,00 - 0,00 -23,54 H.IT.
ADR/GDR

MocaHepro AOMD LI UsSD 5,95 48,75 32,22 -0,17 2 365,1
PycTunpo HYDR LI USD 2,40 3,00 9,77 -21,31 6 967,3
PCK EDC FEES LI USD 4,50 0,00 0,00 2,25 7 628,1
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HNzmeHneunue, % 52-Hen 52-Hen
3HaueHUe 3a meHb 3a memearo 3a 1 mec. 3a 3 mec. 3a rom MuH. Maxkc.
MICEX MNF 1776,68 -0,74 -1,80 -1,80 -14,67 -17,38 1558,9 2518,2
RTSin 127,57 -0,90 -4,76 -4,76 23,12 -25,46 121,5 217,0
ARIMH MalIHHOCTPOHTEABHBIX KOMIAaHHH
OTHOCHTeABHasI AHHAMHKA OTPacA€BOTO
Lo% unaexca na MMBB WHIeKC MaIlMHOCTPOUTEABHBIX KoMmmanuit MICEX MNF cHu3maca Ha
s ~ R 0,74%, na PTC orpacaeBoii unaekc RTSin norepsia 0,90%.
0% W \A/\ Ayume pemHKa akimuun COAAEPCa, kotopwle BbIpocan Ha 2,23%,
-5% XOPOIIIO CMOTPEAUCH IIPUBHUACTHPOBaHHbIe akIuKu ABTOBA3a (+1,05%).
-10% B ayrcaiigepax Oymaru pymmer TA3 (-10,99%) u akiwmum Kaszawmckoro
~15% B3 (-5,61%).
-20%
-25%
(@-&Q xu-db.@ 09_0'540 &ou-\q' nggw& \{b_@@\q’ {ib_oez\q'

e MICEX e====MICEX MNF

JHHaMHKA IleH 1P OM3BOAHTEAEH H HHBECTHLMIA

20% B IIPOH3BOACTBEHHbIE MOUIHOCTH B PP, %
o

15% —

10% 7 —

5% A

0% 4

-5% 4

-10%

N
0‘\

JuHaM1Ka HHBECTULIUH B
TIIPOU3BOACTBO

IIponaxku aBTOoMOGHAEH 3a mec. B PP, ThIC. mIT.
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NN NN

ABTOBA3 (a0)
ABTOBAS (am)
I'pyrnma T'A3
Kama3s

PKK DOHeprus
COAAEPC
Kazauckuii B3
OAK

YA3

HpkyT

OoM3

AVAZ
AVAZP
GAZA
KMAZ
RKKE
SVAV
KHEL
UNAC
UUAZ
IRKT
OMZZ

RUR
RUR
RUR
RUR
RUR
RUR
RUR
RUR
RUR
RUR
RUR

16,72
5,95
712,00
46,85
5100,00
381,30
107,03
0,17
79,37
5,82
22,80

0,21
1,05
-10,99
-2,36
-1,92
2,23
-5,61
2,11
0,00
1,64
1,38

-3,84
-4,80

-14,93
-2,92
-2,84
-1,47
-5,68
2,53
0,00
-1,04
-5,75

-15,71
2,41
-17,11
32,95
-17,85
25,47
3,06
-6,36
0,18
-0,95
-40,00

949,3
949,3
949,3
1 032,2
178,5
407,1
513,8
1 082,0
660,8
211,6
25,2
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N3menenue, % 52-Hen 52-Hen
BHaueHHUe 3a neHp 3a Hemearo 3a 1 mec. 3a 3 mec. 3a rom MuH. Maxkc.
MICEX TLC 1990,6 2,77 2,05 2,05 -14,08 -8,17 1786,1 2666,7

Axnuu xommnaHuii cBsizH, IT u Mmeaua

OTHOCHTEABHASI AHHAMHKA OTPACAEBOTO
Lo unaexca na MMBB WHmeKc KOMIIaHHM TEeAeKOMMYHHKAITMOHHOTO cekTopa MICEX TLC
(]

BBIpOC Ha 2,77%.
. 4’&\_\
0% A A Ayume peIiHKa ToproBaauch akimu MTC, koTopble BeIpocan Ha 4,59%,
-5% TaK¥Ke XOPOIIO CMOTPEAHMCh akuuu Tarreaekoma (+3,91%). B
-10% ayrcatinepax Oymarn MITC (-2,29%) B IpHBHACTHPOBAHHBIC AKIIMH
-15% Pocreaexkoma (-5,61%).
-20%
-25%
@ & &> &> & & &>
o o &> & o & &
" N 0 > " N P

e MICEX === MICEX TLC

MM BB

MTC MTSS RUB 228,79 4,59 5,56 24,69 14 728,3
PocTeaekoM (ao) RTKM RUB 114,13 -1,86 -3,61 -25,09 10 464,7
PocreaexkomMm (arm) RTKMP RUB 76,76 -2,05 -6,01 -19,45 580,7
A®PK Cucrema AFKS RUB 23,49 2,98 1,65 0,33 7 062,3
MITC (amn) MGTSP RUB 469,99 -2,29 2,83 -2,09 233,8
.Ba_LL[I/IHQJOpMCBHG}L (a0) BISV RUB 9,90 0,99 -1,01 -21,49 292,7
BamludopmCBa3s (am) BISVP RUB 3,99 0,00 -0,57 -18,58 4.5
TarTeAeKoM TTLK RUB 0,17 3,91 1,97 -17,13 108,0
Teaerpad CNLT RUB 20,85 3,22 -2,38 -30,89 107,9
PBK RBCM RUB 16,13 2,94 -8,45 18,01 160,3
Apmana ARMD RUB 252,31 2,93 -1,04 -19,53 113,2
ADR/GDR

MTC MBT US USD 16,56 0,49 5,54 12,81 17 109,9
Pocreaexom ROSYY US USD 21,80 -0,23 -6,03 -23,91 10 693,8
A®PK Cucrema SSA LI USD 16,87 3,05 1,93 0,36 8 139,8
BbIMIIEAKOM VIP US USD 7,31 -15,49 -16,07 -22,81 11 902,1
CHTPOHHUKC SITR LI USD 0,89 0,00 0,00 48,33 169,9
CTC Media CTCM US UsSDh 9,35 -0,64 -1,37 6,61 1478,8
Yandex YNDX US UsSD 20,45 -2,25 -0,10 3,81 6 657,4
Mail.ru MAIL LI USD 33,00 -0,15 -1,20 26,92 6 899,0

BrI MokeTe rmoanucaThCd Ha HaIlH MaTePHUAABI,
OTIpPaBUB ITMCHBMO Ha anpec research@ufs-federation.com B cBo6onHOM 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
TumoueHko KOpuin NleHHagbeBuY Ten. +7 (495) 781 02 02

7817297
78102 02
7817306
78102 02
78102 02
78102 02

Bacunmnagn Masen AHaTonbeBunY Ten. +7 (495
banakmpes Nnba AHOpeesmny Ten. +7 (495
Ko3nos Anekceit AnekcaHapoBuy Ten. +7 (495
Hazapos mutpuin Cepreesmy Ten. +7 (495
Koponesa Buktopua CepreeBHa Ten. +7 (495
MwunoctHoBa AHHA BaneHTMHOBHA Ten. +7 (495

—_— — — — — ~—

HacTosmmii 0630p IPeIOCTaBAEH HMCKAIOYHUTEALHO B HMH(POPMAIIMOHHOM IIOPSIKE M HE SIBASETCS IIPEJAOKEHHEM O IIPOBEJEHHH olepaluii Ha
PBIHKE LIEHHBIX OyMar, ¥ B YaCTHOCTH IIPeIAOKEHHEM 00 MX ITOKYIIKe MAHM ITpojaske. Hacrosamuit 0630p comepzRUT MH(MOPMAIIHIO, IOAYIEHHYIO U3
HCTOYHHKOB, KoTopble OO0 «HMuBecTurmonHas Kommanus «O Od Oc PunaHCc» paccMaTpUBaeT B KadyecTBe NOCTOBEPHBIX. TemM He meHee OO0
«HAuBectunuonHas Kommnanusa «HO 9¢ Oc dunaHC», €r0 PyKOBOACTBO U COTPYAHHKH HE MOTYT rapaHTHPOBAaTh aGCOAIOTHEIE TOYHOCTE, IIOAHOTY K
JIOCTOBEPHOCTh TAKOM HH(OPMALMK M He HECyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAMEHTAa B CBSI3U C €€ HCIoAb3oBaHHeM. OIEeHKH U
MHEHHs, IpPEICTaBACHHbIE B HAaCTOSAIIEM 0030pe, OCHOBaHBI EIMHCTBEHHO Ha 3aKAIOYEHHSAX AaHAAHUTHKOB KOMIIAHMM B OTHOIIEHHH
aHaAM3HPYEMBIX LIEHHBIX OyMar ¥ SMHTEHTOB. Bo3HarpazkfieHHe aHaAUTHKOB He CBSI3aHO M He 3aBHCHT OT COJE€PKaHHUA aHAAUTHYECKHX 0630pOB,
KOTOpbIE OHH TOTOBSIT, HAH OT CYIIECTBa AaBaeMbIXx HUMH pekoMeHpmaumiti. OOO «MuBectuiuonHas Kommanusi «HO O Oc Punance», ero
PYKOBOJCTBO M COTPYAHHKH MOTYT M3MEHHUTh CBO€ MHEHHE B OJHOCTOPOHHEM IIOpsifiKe Ge3 00s3aTeAbCTBa CIEIHAAbHO YBEIOMASTH KOT0-AHGO0 O
Takux u3MeHeHHsax. OOO «MuBectnuponHas Kommanua O Od Oc duHaHC», €ro PyKOBOACTBO U COTPYAHHKU He HECYT OTBETCTBEHHOCTH 3a
MHBECTHUIIMOHHBIE PEIIeHHUs KAHEHTa, OCHOBaHHble Ha HMH(OPMAllMH, cofepzKaieiica B HacrodmeM mokyMeHTe. OOO «MHBeCTHIIMOHHAS
Kommnanus «HO OS¢ Oc duHaAHC», €ro PyKOBOACTBO M COTPYAHHKH TaKXKe He HECyT OTBETCTBEHHOCTH 3a IIPSIMbIE€ AU KOCBEHHBIE ITOTEPU H/HAU
yiep6, BOSHMKIIHMM B Pe3yAbTATe HCIIOAL30BAHHSI KAMEHTOM HH(MOPMAIMK MAM KaKOW-AHOO ee YacTH IPH COBEPIIEHHUH ONepalldii C IeHHBIMU
6ymaramu. OOO «MuBectunmonHas Kommamms «O Od Oc PunaHc» He GeperT Ha cebs 00S3aTEABCTB PETyAIpDHO OOHOBASITH HMH(OPMAIIHIO,
KOTOpast COAEPKUTCH B HACTOSIIEM JOKYMEHTe, HAU HCIIPABASTh BO3MOXKHbBIE HETOYHOCTH. CII€AKH, COBEPIIEHHEBIE B IIPOIIAOM H YIIOMSHYyTbIE B
HacCTosIIeEM lIOKyMeHTe, He€ BcCerja sBAAIOTCA HHAHWKATHUBHBIMH [AS OHpelIeAeHI/IEI pe3yAbTaTOB GYWLLII/IX CIEAOK. Ha CTOHUMOCTB, LleHy HAHN
BeAI/I"H/IHy Jaoxona 110 LEHHBIM 6yMaI‘8.NI HAHU l'lpOl/I3BOI[HI:IM I/IHCprMeHTaM, yHOMEIHyTLlM B HAacCTOsSAIIEM ]IOKyMeHTe, MOI‘y’l‘ OKa3eIBaTh
HebGAaronpHATHOE BO3/eiicTBHE KoaeGaHMs 0OMEHHBIX KypCOB BaAloT. IHBECTHpPOBaHUE B IleHHbIE OyMaru HeceT 3HAYHTEABHBIH PHCK, B CBA3H C
YeM KAMEHTYy HEeOOXOQHMO IIPOBOAUTH COOCTBEHHBIH aHaAW3 DBIHKA W HMCCAEOBaHHE HAIEXKHOCTH SMHUTEHTOB [0 COBEPIIEHHS CHEAOK.
HaCTOEILLU/Iﬁ Z[OKyMeHT HE MOXKeT 6LITB BOCHpOI/I3BeﬂeH IIOAHOCTBIO HAH YAaCTHU4YHO, C HEro HEAb3s AeAaThb KOIIHH, BI:I]IEP)KKI/I U3 HEro He MOI‘yT
HCITOAB30BAThCS A KaKHUX-AMGO0 ImybAuKanuii 6e3 mpeaBaprUTeABHOro muckMeHHoro paspentenus OO0 (AuBectuimonnas Kommauus «O O Oc
dunanc». OO0 «MuBecturmonHas Komnanus «tO O Oc PuHaHC» HE HeceT OTBETCTBEHHOCTH 34 HECAHKIIHOHHPOBaHHbIE IeHCTBUS TPETBUX AHIL,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIEro 00630pa HAM AIOGOM ero 4acTH.



