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ExeaHeBHBIH 0630p PhIHKA aKIHHA
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Toprosme HOEH HAa CEeroaHsa

CbGepbank ao

92,50 / 96,50

BTB 0,04650 / 0,04800
Tazpom 107,75 / 114,00
Ayxkoiia 1850,0 / 1950,0
Pocuedrs 225,00 / 232,70
Meuea 94,0 / 100,0
CeBepcranb 215,0 / 228,5
PycTunpo 0,4950 / 0,5200
@®CK EBC 0,10200 / 0,10700
MTC 255,00 / 261,50
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Russia, 129090, Moscow
Protopopovsky per.,2
tel.: 7 (495) 781 02 02
www.ufs-federation.com

03.07.2013

ITocAeaHue 0630pPBI M KOMMEHTAPHH:
Meuea: US GAAP oryeTHOCTSh 32 1K13

MTC: uroru 1K13 o US GAAP

Crparerud mo kKoHia 2013 roga

CHTyanusa Ha PbIHKaXx

e ¥ AdwuH ocrasock MeHee 3 CYTOK, YTOOBI IIOOTBEPANTH
TPOHKE KPEIUTOPOB BBIIIOAHEHHE YCAOBHM, HEOOXOOUMBIX
ALl TIOAYYE€HHUS CAeLYIOIero TpaHIIa (pMHAaHCOBOM ITOMOIIIH.

e [IpaBureabcTBO PpaHIIEH pa3paboTaro pgna Mep, KOTOpbIE
no3BoAaT Ilaroii Pecmybamke cokoHOMHUTH €28 wMApa B
TedeHHE 2 AET.

e Ilo BEpCHUU AMepHUKaHCKOTO HHCTUTYyTa HedTH,
KOMMEpPYECKHE 3aIlachkl YEPHOTI0 30A0Ta B Iiepuon ¢ 22 1o 28
HIOHS COKPaTHAUCH Ha 9,36 MAH Oappeaeii.

KomMmeHTapHH

e PYCAA cokpamiaeT qo0bIdy (HEHTPAABHO);

e lasmpomMHEPTH HPOCUT ABIOTHI (YMEPEHHO IO3UTUBHO);

e BTB: xopomuii pocT KpeouTOBaHUA M IIAOXOM TpeHauHT
(yMEepeHHO HETaTHUBHO).

KaroueBasa cTaTHCTHKA Ha CEeroaHsa

e UHpmekc OeA0OBOM aKTHBHOCTH B CEKTOPE YCAYT €BPO30HEBI
(12:00);

e UHpmekc  meaoBO#l  aKTHUBHOCTH B
Beauko6purauuu (12:30);

e PosHuuHbIE nTpoaaxku €Bpo30HEI (13:00);

e li3mMeHeHMe 4dYHCAA 3aHATBIX B HECEABCKOXO3SIHCTBEHHOM
cekTope 1o nauubiM ADP (16:15);

e Toproseit 6asanc CIIA (16:30);

e JlepBuuHbIe 3agBKH Ha mnocobue 1o 6e3paborume B CIIA
(16:30);

e Brictynaenue muHucTpa puHaHcoB CIIIA /1. Avro (18:00);

e Hupekc ISM B HenpouszBoacTBeHHO# chepe CIIIA (18:00);

e 3amnace!r Hedotu o gaHHEIM EIA (18:30).

CEKTOpPE  YCAYT

Kopnopa’rnnnble COOBITHA Ha CeroaHs

e Ha "MockoBckoii bBupxke" HayHyTCca TOpPrua
KoMmmnauuu "2KuBoit oduc".

aAKIINAMH



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/mechel-us-gaap-otchetnost-za-1k13.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/mts-itogi-1k13-po-us-gaap.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/strategiya/strategiya-do-kontsa-2013-goda.html
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CuTyanuss Ha pbIHKax

Y AduH ocrasock MeHee 3 CYTOK, YTOOBI IMOATBEPAUTH TPOUKeE
KPEIUTOPOB  BBIIIOAHEHHE  VCAOBHIM, HEOOXOOUMBIX  [Ad
1500 IIOAYYEHHUS CAEAYIOLIEro TPaHIla (PMHAHCOBOH IIOMOIIM, pas3Mep
KoToporo cocraBasgeT €8,1 wmapa. I'pedeckadg crTopoHa U
IIPEeICTaBUTEAN KPEOUTOPOB BO300OHOBHUAM B IIOHENEABHUK B
Bprocceae 1eperoBophkl O BBIAEACHHH OYEPEIHOIO TPAaHIIA

1450

1400 A

13350 - noMolu. IleperoBopsl MpPoXoAdT B IO3UTUBHOM KAIOUYE, IIOTOMY

1300 w C BBICOKOM [0A€H BEPOSATHOCTH MOIKHO IIPEAIIOAOXKUTH, YTO B

1250 noHeneAbHUK EBpokomuccus, EIIB m MB® wMmoryr npuHATH

> > > > > > > o

R I R R MIOAOKHUTEABHOE pPeIleHue O BbIeAeHUH AdUHaM odepemHoHn
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— MICEX IOPLHUH KpeouTa, OOJHAKO €CTh BEPOATHOCTH, UTO 3TOT TpPaHII

Oymet noaydeH ['peret Tpems 4acTIMHU.

[IpaBuTeabcTBO @PpaHiluu pa3paboTaso pda Mep, KOTOpbIE
no3BoAdaT [Iaroit Pecmybarnke cokoHOMHUTE €28 MApA B TeueHHe 2
AET, YTO IIPU3BAHO IPUBECTHU OIO/KET CTPAHbI B COOTBETCTBHE C
TpeboBaHusaMu BaacTelt EBposonbl. [lo MHeHUIO (PpaHIy3CKHX
IIOAUTHUKOB, JAaHHbIE OEHCTBUA BKYyIl€ C IIOBBIIIEHHEM HAAOTOB
JOAZKHO IIPUBECTH K COKpallleHUIo Aecpunmra Oromkera no 3,7%.
S S S OpmHako, Kak IIOKa3blBaeT IIpaKTHKa, B IIEpBble I'OAbl IIOCAE

105 4

100 A

o © o° %-0[0 @-Db f\°b n,/\
¢ ¥ S et ¢ COKpAallleHHsI pPacXOZ0B 5SKOHOMHKA COKpAalllaeTCs, pacTeT
e Bren

Oe3paboTuila, HO IIPU ITOM HeE IPEAITPHHUMATE MEP HEABb3s.
1650 B TeueHMe BuepalllHEro OHS €BPO O0CAa0 OTHOCHTEABHO JOAAapa
1550 u nupobua otMmeTKy 1,3000, mocTturHyB 3Hauenud 1,2964. B
1450 - HacTodIllee BpeMd KOTHPOBKH BAaAIOTHOM IIapbl €BpoO/mosrap
L350 Haxondarca Ha ypoBHe 1,3058. [loaaraem, mapa OymeT ceromgHs

\\ HaxXoOUTLCHd B muariazoHe 1,2965-1,3050.

1250 \ 7 o d

AMEpUKaHCKHUH HHCTHUTYT He(PTH OIIyOANKOBaA COOCTBEHHYIO
1150

&9& &_0@”” Q%_D@-\”” @_0@-@ &_0@% é_@"b &9«-\"” OLIEHKY pPE3epPBOB HEMTH, COTAACHO KOTOPOM KOMMEPUECKHE
—_—Gold sanacel HehTH C 22 mo 28 uIOHA COKPaTHAHMCHL Ha 9,36 MaH

b6appeaeti. Ceroguda B 18:30 MCK OyayT o6HapomoBaHbI JaHHBIE

34,0 MunucrepcrBa sHepreTuku CIHIA 1o 3amacam. ODKCHIEPTHI,
OIIpOIIIeHHBIE areHTCTBOM Bloomberg, rmoaararoT, KoMMepyecKue

33,0 /W‘ 3aracbl YEepHOTO 30A0Ta COKpardarca Ha 2,25 MaH Oappeaeii.
32.0 A\J OXumaHUus PE3KOr0 COKpAaIlleHUd 3armacoB HeTHU, HECMOTPS Ha
M VKpEIIA€HHE [OoAAapa, MOATOAKHYAW KOTHPOBKU HEMTH BBEpPX.
31,0 v KoTupoBku ceBepoMopckoit cmecu HedTu Brent pactyr u B
30,0 HaCTOSIIIHUM MOMEHT HaxomsTcs Ha orMmeTke $105,20 3a 6ouky,
&9@% &Q@% &9@-@ &9@-{’ &9@% x«g@% &9«4& yro Ha $2,12, uaum Ha 2,06%, BBILIE YPOBHS CYTKAMH DPAaHEE.
—— USD/RUB Crout oTMETHUTD, AeTKast HepTh Mapku Light Sweet pacreT 6oaee

OBICTPBIMU TEMIIAMH W KOTHUpPyeTcs ceiiuac Ha yposHe $101,90
(+4,09%), 3a cuer 4ero crpen cokparuaca mo $3,30. Ha croab
HU3KOM ypPOBHe pasHuna Mexay Brent u Light Sweet 6pmaa 2,5
roma Haszaz, KOIAa HAYaAuCh COOBITHH, HW3BECTHBIE Kak
«Apabckas BecHa». [laabHeiilllad AOUHAMHUKa II€H Ha dYepHOe
30A0TO OyZeT 3aBHCETH OT AAaHHBIX MHHHCTEPCTBA 3HEPreTHUKU
CHIA 1o 3amacaM He(QTH, COKpallleHHe KOTOPBIX MOXKET
IIOATOAKHYTH HE(PTH K JasbHEHUIIIEMY POCTY.

p .@_
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3HaYUTEABHBIH pPOCT IIeH Ha HeMPTb OKaXXeT MNIOAAEPKKY
poccuiickoii BaaloTe. Buepa mapa moasap/pyOab mpobuaa
conpotuBAeHUEe Ha ypoBHe 33,00 pybag 3a moarap, 3aBEPIIUB
BuUepamrHuii neHbr Ha orMmeTKe 33,10. Ilonaraem, ceromHda mapa
noarap/pyoas OymeT HaxoguTbcsa B amanasoHe 32,80-33,20
pybas 3a gmoasap. BaaroTtHag mapa eBpo/pyOab  Oymer
TOproBaThcs B npenesax 42,70-43,20 pybas 3a eBpo.

Unpexc S&P 500 B xome BuepallHeld TOProBOH CECCHH ITPOCEA
Ha 0,05%. ®broyepCHBIE KOHTPAKT HA UHIEKC IITUPOKOr0 PHIHKA
B HaCTOSIUE MoMeHT melneBeeT Ha 0,22%. A3uaTcKue UHIEKCHI
ceromusa B wmwuHyce: NIKKEI ymenbmiaerca Ha 0,59%,
roHKoHrckuii Hang Seng cokparmaerca Ha 2,01%; Shanghai
Composite cHuxkaerca Ha 1,43%; KOSPI Ttepsger 1,05%;
aBcTpaautickui S&P/ASX 200 mapgaer Ha 2,16%, wHAHHACKUH
SENSEX cokpamtaerca Ha 0,60%. HWunekc MMBBE B
IIOHEAEeABPHUK B  paMKaxX OCHOBHOM  TOProBOM  ceccuu
OpPaKTUYECKU HE H3MEHUACSI U 3aBEPIIMA [AeHbh Ha OTMETKe
1337,92 nynkra. BHemHu#i ¢(oH HeOZHO3HAYHBIN: moAAaD
VKperiasgeTcsi, He(pTh pacTeT, OCHOBHbIE MHUPOBbIE UHIEKCHI
aaloT, YTO He ITpUOaBASIET YBEPEHHOCTH HTpokam. [loaaraewm,
cerogusa Muaekc MMBB mMmozxkeT cHU3UTBCA K ypoBHIO 1315-1320
IIyHKTOB.

Anexcett Ko3aoB, kaa@ufs-federation.com
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INokynaTe
Tukep (HKSE) 486
Texkymasa nena, HKD 3,04
LleaeBaga nnena, HKD 5,58
[ToreH1IMIAaA pocTa 84%

IloxazaTeAH

Kamurasusanusg, $ MAH. 5 976,76
KoamuectrBo AO, MAH. IIIT. 15 193,0
KoamuecTso All, MAH. 1IT. 0
O6opot 3a MecsIr, $ MaH. 18,04

KomMmeHTapHH

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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MICEX 486
Ioxynarts
Tukep SIBN
Texkyiiada 1ieHa, pyb 118,37
lleaeBaga ieHa, pyo 160,00

IToreHIIAA pocTa 35%

Iloka3zaTeAH

Kammrasuzanusg, $ MAH. 16 919,69
KoamuectBo AO, MAH. IIIT. 4 718,0
KoamuectBo All, MAH. 1IIT. 0
O6opor 3a MecdIl, $ MaH. 32,81

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEAbHAsA AHHAMHKA Ll€HbI
aKnHuH H HHAeKca MMBB
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PYCAA coxkpamaeT ao0bI4y (HeHTpPaAbHO)

Coxkpartas mpou3BoAcTBO astoMuHHusI, PYCAA cOaBageT 1 TeMIIbI
paboThl CBIPBEBBIX IMIPOU3BOACTB. AAIOMHHUEBas KOMIIQHUS
OPHUOCTAHOBHAA  OOOBIYY  (PAIOOPUTOBOH pPyabl B  CBOeH
dpocaaBckoii ropHopymHo# kKomnaHuu (ATPK), oO0bsacHas s3To
JOCTaTOYHBIMHM CKAQICKUMHU 3aracaMu. B mpodcoroze ATPK
cuutaroT, 4To PYCAA MoOkeT He BO300OHOBHUTD NOOBIYY U IEepPeHTH
Ha [EIIEeBYI0 MOHTOABCKYIO PYAY.

B  nHacmoswuili MmomeHm ocmaHoska 000biuu  8blensioum
PA3BYMHBIM peuleHuem — Y KOMNAHUU Oelicms8umesibHO MHO20
3anaco8 coulpsbs, U 00 HaAUAIA 3umMbl HO8asi pyoa 8psi0 Ju
noxnadobumest. TexHosoz2ust 006bIUU NO380OSIeM 0CMAHABIUSAMb
u 80306HO8ISIMb 000blUY 6 Kapbepe 6e3 cyuiecmeeHHbIX
donostHUmMenbHblX pacxodos. OcmaHoeka 006bluU no3eoiUM
KOMNAHUU CHU3UMb U30EPIKKU NPEONPUSIMUSL.

/s PYCAAa, oOeilicmeumenvHo, 6blL1o 0bL 6blzo0Hee e00bue
npekpamums 0obbiuy Ha AIPK, maxk kak deweene 3akynamo
colpve u3 MoHzeonuu, 8 ocobeHHocmu, eciu Yyoacmest CHU3UMb
mpaHcnopmHule uszdepokku. Oonaxo PYCAA 8psi0 nu cymeem
nonyuums o0obpeHue makoz0 peuwleHusl Om pezyssimopa, mak
Kak npogcor3 byoem gvicmynams peuwlumesnbHo npomus. Kpome
moeo, SII'PI'K — eourHcmeeHHast 8 Poccuu komnarus, dobslearouias

g rroopumosyro pyoy.

Hapga Baaakupes, bia@ufs-federation.com

T'asnpomHedTh NIPOCHT ABTrOTHI (YMEPEHHO NMO3HTHBHO)

"Tazmpom HedTh HIeAbd", paszpabatbiBaroiias I[IpupassomMHOe
MecTopoxkaeHNe B [ledopckoM Mope, XO4YeT MOAYYUTH AT CBOETO
IIPOEKTa HOBbIE ABMOTBHI, IIOCKOABKY TEKYIIHUH ypOBEHb
peHTabeabHOCTH B 15% ee He ycTpauBaeT. MuHAHepro ceiyac
BpsS AU COTAACUTCS Ha JOIIOAHUTEABHBIE ABIOTBHI, HO IIO3UIIHIO
FazmpomHedTH MOXKeET IoAAepKaTh U APYrod KPYyIIHBIM
m1eAb(OBBIH UTPOK — PocHedTh.

Mol cuumaem He8blCOKOTU 8epOSIMHOCMb NOSAYUEHUSL HOBbLX J1b20M
ons wenvgpogoix npoexkmog I'aznpomHegpmu, o0HAKoO ecau samy
nosuyuro noooeprkum Pocregdmb, mo uuaHco8 Yy nososkumensHo20
peuweHus npubasumcsi. Avzomsbl Mmoaym nosslcums
peHmabenbHOCMb Wenbgo8oli 0006blUU U 8 UesoM NO3UMUBHO
cKasamsCsi Ha (PUHAHCO8bLX NOKA3AMENSIX KOMNAHUU.

Hapga Baaakupes, bia@ufs-federation.com
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INokynaTe
Turep VTBR
Tekymasda 1iesa, pyb 0,047
LleaeBaga 11eHa, pyd 0,065
[ToreH1IMIAaA pocTa 38%
Kamurasusanusg, $ MAH. 18 551,05
KoamuectrBo AO, MAH. IIIT. 10 342 702,5
KoamuecTso All, MAH. 1IT. 0
O6opot 3a MecsIr, $ MaH. 1 195,04

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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BTB: xXopomIHH POCT KpPEeAHTOBAHHA H IIAOXOH TpeHAHHr
(yMepeHHO HEraTHBHO)

Yucraa npubsiab rpynnsl BTE B nepBom kBapTase 2013 roga mo
MC®O cuHusuaach Ha 32,6% OTHOCUTEABHO COOTBETCTBYIOIIETO
mepuoma IIPOLIAOTO Toxa - m0 15,7 wmapa pyOae#t, dYTo
COOTBETCTBYeT NIpPHUObIAM Ha OAHY akimioo B pasmepe 0,0015
py0Oaeti. O6 3TOM rOBOPHUTCS B MaTepHasax 0aHKa.

[Tokazarear ROE (Bo3BpaT Ha KamuTaa) COKpaTHACH Ha 6,8 1I.1I.
- 0o 8,1%. Yucthle IMPOIeHTHBIE JOXOAbl YBEAMYUAUCH Ha 36,7%
- mo 73,8 mapna pybaeii. YucThle KOMHUCCHOHHBIE MOOXOALI B
OTYETHOM Ilepuoze BbIpocau Ha 11,7% - mo 11,5 mapa pydaeii.
OmnepaloHHbIE [0XOABI O CO3JaHUS pe3epBa CHHU3HANUCH Ha
2,6% - mo 92,9 mapza pyOaet.

Pacxompl Ha co3maHue pe3epBOB II0[ 00ECIIEHHMBAHHE TOATOBBIX
¢duHaHCOBBIX aKTUBOB B 1 kBaptase 2013 r. cocraBuau 22 MApPA
py©0. o cpaBHenuto ¢ 20,4 mapn pyoaeit B 1 kBaptrase 2012 r.
Pacxonpl Ha mepcoHaa U aAMHUHHCTPATHUBHBIE  PaCXObI
cocraBuan 49,2 wmapn pybae#r 3a 1 kBapraa 2013 r.,
yBeAnYHBIINCE Ha 15,8% 10 cpaBHeHUIO ¢ 42,5 MApA pyOaeHt 3a
1 xBapTaa 2012 r.

Omuemrocmos BTE 6 1KI13 okasanacb HECKONAbKO XYyrxKe HAULUX
Npo2HO308 U O0XKUOAHUU pblHKA 8 naaHe uucmoili npubsvliu. B
OCHOBHOM 3MO C8513AHO ¢ YbbimKamu om onepayuii ¢ YeHHbLMU
bymazamu u eantomoii — mpaduyuoHHuim cnaboim mecmom BTB.
Kpome mozo, pe3epgbl 8blpoCaU CUulbHee, uem Mbl 0XKuoanu, a
KOMUCCUOHHbLE 00X00blL, Hanpomusg, bbLiu 6osiee ckpomHbimu. B
mo oke 8pemsi, ONepayuoHHble Pacxodbl. NOKA3ANU COEPAAHHBLU
pocm. UYII/l npeg3owen NpozHO3bl, HECMOmMpsi HA orKudaemoe
CHUXKeHUe npoueHmHol maprxku. Pocm kpedumHozo nopmepens
NpeessblCUNl HAWU 0XKUOAHUSL U CYULeCMB8EeHHO onepedust OUHAMUKY
aHanozuuHozo nokazamens y Cbéepbarka. OOHarxo 5mo He
npouwLno 0apom Oast Kauecmeda KpeOumHblX AaKmugoe — NPoCcpouUKa
8 po3Huye evlpocna ¢ 5,4% 0o 5,7%, a nokazamenv cost of risk
8blpoc 00 1,6% npomue 1,2% & xoHue 2012 zo0a.

Pyrosoocmaso npodosixkaem nodoeprKkusams npo2HO3bL NO UUCMOU
npubsLiu Ha 2013 200 Ha yposHe 6osee 100 mapo pybreii. Mol
cKenmuuecku HACMpOeHbl OMHOCUMENAbHO  OO0CMUIKUMOCMU
9Mmozo pe3ysibmama 8 meKywux Ycnrosusx, oarke Hecmompst HA
mo, umo 6aHk npoeen ycnewHoe SPO e 2K13, u e nocnedyrouiux
Keapmanax cmoxem ewe Oonee azpeccusHo passueamo
KpedumosaHue.

Mol ouyeHusaem pe3ynbmamsl. YMmepeHHO HezamueHble, U He
oxxuoaem, umo ux eausiHue Ha Komuposku 6yoem OnumesnbHbIM.
CoxpaHsiem ymepeHHOo-no3umueHbslil 832150 Ha bymazu baHKa.
Hawa oueHxka cnpaeedaugoii cmoumocmu axyuii BTH
cocmasnsiem 6,5 Koneek 3a bymazy.

Uaps Baaakupes, bia@ufs-federation.com
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Tasmpom GAZP 109,29 0,40 0,37 -24,06 185,0 69,3% LepxaTs 78 155,2
HOBAT 3K NVTK 361,41 3,65 5,57 4,47 415,0 14,8% IlepxaTh 33 148,3
Pocuedrs ROSN 227,49 0,26 -1,63 -15,78 280,0 23,1% IokynaTse 72 829,7
AYKOMA LKOH 1917,70 1,60 5,58 -4,55 2640,0 37,7% HoxynaTs 49 272,2
TasnpoMHedTH SIBN 118,40 0,84 1,88 -16,92 160,0 35,1% IokynaTs 16 957,6
CypryrHedreras (ao) SNGS 25,68 0,29 3,07 -4,33 32,0 24,6% IoxynaTs 32 492,6
CypryrHedreras (am) SNGSP 20,54 -0,13 2,47 3,11 20,7 0,8% HepxaTh -
Taruedrs (ao) TATN 201,37 2,70 8,05 -7,61 210,0 4,3% HepxaTs 13 252,7
Tarmedrs (an) TATNP 96,95 1,06 1,68 -8,60 115,5 19,1% HepxaTs -
TparcHedTH (am) TRNFP 74858,00 3,16 4,27 8,97 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 6,57 -0,15 -0,23 -30,55 12,0 82,6% IokynmaTs 77 767,5
HOBAT3K NVTK LI 122,40 2,43 7,27 2,17 129,7 6,0% LepxaTs 37 164,4
Pocuedrs ROSN LI 6,87 0,29 -2,00 -22,90 9,3 35,4% HoxynaTs 72 809,5
AYKOMA LKOD LI 58,00 1,05 5,26 -12,32 85,8 47,9% IokynmaTs 49 332,7
TasnpomMHedTH GAZ LI 17,85 0,28 0,73 -22,99 24,6 37,9% ITokynatse 16 926,4
CypryrHedreras SGGD LI 7,72 -1,53 2,59 -12,27 10,0 29,5% IokynaTs 27 580,5
Taraedrs ATAD LI 37,09 2,09 8,01 -14,87 39,4 6,2% HepxaTs 13 467,9
| sz |
C6epbank Poccun (ao) SBER 94,61 1,19 5,60 1,82 132,8 40,4% IokynaTs 61 694,0
CBepbank Poccuu (am) SBERP 71,06 1,54 4,35 5,52 93,0 30,9% IoxkynaTs -
Bauk BospoxaeHue (ao) VZRZ 383,70 -2,56 -1,34 -28,81 - - - 275,3
Bauk BospoxaeHnue (am) VZRZP 130,00 -1,52 -6,45 -6,71 - - - -
BTB VTBR 0,05 1,24 -1,10 -11,46 0,065 36,9% DepxaTs 18 592,6
PocBank ROSB 76,60 2,07 -9,39 -30,50 - - - 3 589,8
Bauk Caukr-Ilerep6ypr BSPB 41,00 2,53 0,00 -17,70 - - - 372,4
Homoc Bank NMOS 939,90 3,42 2,12 14,20 - - - 2 624,1
ADR/GDR (USD)
BTB VTBR LI 2,86 0,70 -1,72 -17,34 4,0 39,9% IokynmaTs 18 533,6
Homoc Bank NMOS LI 14,00 0,00 -1,55 3,32 - - - 2 587,8
CBepbank SBRCY US 11,37 -0,95 4,13 9,47 12,9 13,4% Nlepxars 61 364,7
MeTasAyprus
I'MK HopuABCKHN HHKEAB GMKN 4690,00 -1,20 1,98 -16,34 7080 51,0% IokynaTs 24 390,0
q13 CHZN 112,62 -1,98 -1,71 36,53 - - - 184,4
BCMIIO-ABrcMa VSMO 5801,00 -0,50 2,49 -9,52 - - - 2 020,4
Meuea MTLR 96,50 -0,92 1,69 -52,79 220,0 128,0% HoxynaTs 1213,4
Toatoc 30A0TO PLZL 852,70 3,41 3,15 -5,53 - - - 4910,2
CeBepcrasnb CHMF 222,30 6,21 5,56 -39,81 362,4 63,0% IokynaTs 5 625,4
MMK MAGN 7,72 2,25 2,47 -25,89 12,0 55,5% HoxynaTs 2 604,5
HAMK NLMK 44,61 3,29 5,84 -27,05 62,0 39,0% IokynmaTs 8 076,2
TMK TRMK 78,59 -0,52 2,10 -14,45 133,0 69,2% IokynaTse 2 225,8
Pacnagckas RASP 31,85 4,22 -0,41 -44,96 119,0 273,6% IoxkynaTs 676,5
Beaon BLNG 4,47 -0,18 16,16 -25,36 - - - 155,3
PycAa RUALR 126,47 4,00 2,26 -34,08 215,6 70,5% HoxynaTs 5 804,3
GDR (USD)
TMK HopuabCKH# HHUKEAB MNOD LI 14,18 -1,60 1,79 -23,06 23,6 66,4% ITokynaTse 24 411,8
413 CHZN LI 3,30 -8,33 -8,33 24,53 - - - 178,8
EBpas EVR LN 1,59 8,90 0,10 -59,37 4,3 169,7% ITokynmaTse 1 549,2
CeBepcranb SVST LI 6,73 5,57 4,91 -44,74 15,61 132,1% TokynaTs 5633,7
MMK MMK LI 3,00 0,87 1,59 -31,29 4,8 60,0% IlokynaTs 2 577,9
HAMK NLMK LI 13,51 2,89 5,55 -33,28 27,7 105,0% IokynaTse 8 096,9
TMK TMKS LI 11,05 -3,91 4,05 -27,82 16,6 50,2% IokynmaTs 2 590,1
PycAa 486 HK 0,39 1,33 6,21 -37,14 0,72 84,4% HoxynaTs 6 035,6
TToaroc 30A0TO OPYGY US 12,70 15,04 5,83 -14,48 - - - 4 841,9
Meuea MTL US 2,98 3,47 3,47 -57,00 7,10 138,3% IlokynaTs 1 240,5
ABTOBA3 (0) AVAZ 10,06 4,37 7,89 -36,76 - - - 553,5
ABTOBA3 (am) AVAZP 4,16 6,36 4,05 -30,80 - - - -
Ipynna TA3 GAZA 1000,00 -3,67 0,17 -25,26 - - - 559,5
Kamas KMAZ 43,88 21,38 32,97 17,99 64,0 45,9% IokynmaTs 937,4
PKK BHeprus RKKE 3603,00 1,49 2,39 -27,81 - - - 122,3
COAAEPC SVAV 744,20 4,76 7,87 8,71 800,0 7,5% DlepxaTh 770,4
UpkyT IRKT 5,30 -2,81 1,44 -10,58 - - - 186,6

oM3 OoMZZ 36,62 7,08 9,25 15,34 - - - 39,2
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IToTpeOHTEABCKHE CEKTOD

Anrexu 36.6 APTK 22,61 10,78 9,54 -29,41 - - - 71,7
Bepodapm VRPH 697,00 -1,69 3,35 -16,34 1440,0 106,6% IokynaTe 210,5
T'pymnma Pasryasit GRAZ 11,22 3,79 7,88 -15,64 - - - 64,4
Ipynna Yepku3zoBo GCHE 500,00 0,06 1,01 -7,58 - - - 664,0
Jukcn DIXY 464,28 0,85 2,48 16,00 566,0 21,9% TokynaTse 1749,6
M.Buzeo MVID 248,67 4,55 5,05 3,50 - - - 1 350,4
MarauTt MGNT 7255,60 -3,46 5,07 50,33 5850,0 -19,4% HepxaTs 20 725,4
CuHeprus SYNG 555,20 0,04 -0,79 24,23 640,0 15,3% HepxaTse 430,5
ADR/GDR:

X5 Retail Group FIVE LI 18,09 -0,06 4,27 1,34 24,6 36,0% HepxaTs 4912,8
MarauTt MGNT LI 55,50 -2,97 5,71 38,40 30,8 -44,5% IIpomaBaTs 26 240,8
Y epKHU30BO CHE LI 10,25 0,49 0,39 -14,15 - - - 675,9

OHepreTHKa
"PHIKH" SACKTPOIHEPTeTHKH

PycTunpo HYDR 0,51 1,12 1,77 -31,09 IlepecmoTp - IlepecmoTp 4 852,2
®CK EBC FEES 0,104 2,56 -0,92 -48,23 0,173 66,1% HepxaTs 3987,7
VHTEP PAO EBC IRAO 0,0130 -0,06 2,57 -47,72 0,0207 59,4% HepxaTs 4 096,0
Pocceru MRKH 1,10 2,04 0,46 -43,80 IlepecmoTp - IlepecmoTp 1905,7
OnToBasa reHepauus

OTK-2 OGKB 0,25 2,76 -3,61 -28,42 - - - 818,4
OTK-4 EONR 2,46 4,35 6,16 -6,08 - - - 4 677,4
OTK-5 OGKE 1,31 1,80 1,24 -19,41 2,6 96,1% IHokynaTs 1 395,0
TeppHTOPHaAABHAs IeHep allHsl

TIK-1 TGKA 0,0067 1,52 3,62 -1,49 - - - 785,7
TTK-2 TGKB 0,0014 -0,63 1,80 -37,20 - - - 62,2
MocsHepro MSNG 1,10 2,36 1,68 -17,82 1,8 64,3% IlokymaTs 1315,3
TTK-4 TGKD 0,003 1,08 2,74 -13,06 - - - 194,6
TIrK-5 TGKE 0,0030 3,37 2,34 -16,41 - - - 110,7
TTK-6 TGKF 0,0042 0,24 1,12 14,99 - - - 233,5
Boaxckas TTK VTGK 1,70 0,12 0,28 8,35 - - - 1542,0
TTK-9 TGKI 0,0029 -1,78 -2,45 -13,03 - - - 679,5
Kysbaccanepro KZBE 0,0881 -0,67 0,13 13,42 - - - 188,1
TIK-14 TGKN 0,0015 0,46 4,60 -2,59 - - - 62,4
M exXp erHOHAABHBIE PacIpeXEeAHT eAbHEBIe ceTeBble Komnanuu (M PCK)

AeHdHEpPro-o6. LSNG 4,73 3,39 4,14 -27,73 7,690 62,6% IloxkynaTse 162,2
Aensnepro-mp. LSNGP 11,95 -0,44 -2,16 -32,12 - - - -
MOBCK MSRS 1,23 0,26 -0,20 -18,70 1,353 10,2% HepxaTs 1 806,2
MPCK Cubupu MRKS 0,08 -2,52 7,07 -7,53 0,160 95,7% HepxaThb 233,4
MPCK Cesepo-3anaza MRKZ 0,04 -2,39 -4,35 -41,96 0,084 124,6% HepxaTs 108,7
MPCK LlerTpa MRKC 0,37 0,74 -4,55 -38,95 0,969 165,1% HepxaTs 466,0
MPCK Boaru MRKV 0,05 -2,50 -2,31 -27,39 0,131 139,4% HepxaThb 294,7
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,13 -2,25 -5,10 -24,42 0,205 57,5% HepxaTs 442,6
HoBocu6upckaHepro NONG 260,60 - 0,00 -5,06 - - - 93,4
ADR/GDR

Mocauepro AOMD LI 1,85 0,00 0,00 -19,57 - - - 1469,9
PycTumpo HYDR LI 1,49 1,57 1,09 -35,59 IlepecmoTp - IlepecmoTp 4 720,1
®CK EBC FEES LI 1,79 0,00 -2,82 -40,55 2,7 48,8% IHokynaTs 3987,7

CBa3p, meaua u UT

MTC MTSS 257,81 -0,48 3,00 4,81 320,0 24,1% HepxaTs 16 092,8
PocreaekoMm (ao) RTKM 94,00 6,58 5,29 -21,76 150,0 59,6% ITokynmaTse 8 357,4
Pocreaekom (arm) RTKMP 75,84 2,25 5,66 -16,07 105,0 38,4% IlokymaTs -
Meracon MFON 1020,90 0,94 4,10 41,20 1070,0 4,8% HepxaTh 19 120,1
A®K Cucrema AFKS 27,83 -1,25 2,20 9,47 32,5 16,8% HepxaTs 8112,8
PBK RBCM 8,42 1,36 2,42 -33,17 - - - 93,0
ADR/GDR (USD)
MTC MBT US 18,59 -1,85 4,09 -0,32 21,20 14,0% HepxaThb 19 207,3
PocTeaekom ROSYY US 16,85 6,31 3,95 -31,20 28,20 67,4% ITokymaTse 8 265,7
A®K Cucrema SSA LI 19,79 0,20 6,06 -2,03 20,00 1,1% HepxaTs 9 548,7
BeIMIEAKOM VIP US 9,96 -0,99 2,26 1,49 IlepecmoTp - IlepecmoTp 17 497,0
CTC Media CTCM US 11,55 3,91 1,05 48,46 - - - 1 826,8
Yandex YNDX US 27,70 0,18 3,51 28,60 25,00 -9,7% IIpomaBaTe 9114,1
Mail.ru MAIL LI 28,15 -1,78 4,26 -6,75 - - - 5 886,3
XHMHYECKasa OTPacAb
AkpoH AKRN 1245,00 0,01 0,00 -11,01 1886,0 51,5% IlokymaTs 1 524,4
Ypaskaauit URKA 218,64 0,02 -1,79 -6,92 295,0 34,9% IIokynmaTs 19 391,1

Brb1 MmoxkeTe moamucaThbCs Ha HAIIKM aHAAUTHYECKHE MaT€pHuaAnsbl, IEPENS II0 CChIAKE.
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Masen Bacunuagu
[upekTtop [lenapTameHTa aHaIUTUKN U PUCK-MEHEKMEHTa

WUnba banakupes
Beaywuii aHanUTUK OTAENa aHaAMn3a PbIHKOB aKLUMi

Anekceit Koznos
[NaBHbIV aHAaNUTUK OTAENA aHaM3a PbIHKOB aKL M

Bapum BepepHukos
AHaNUTUK OTAEeNa aHanM3a J0Nr0BbIX PbIHKOB

AnekcaHpp Yepkacos
AHaNWTUK OTAENa aHaNW3a AONTOBbIX PbIHKOB

AHHa MunoctHoBa
AHa/NUTUK OTAEeNa aHaM3a PbIHKOB aKLuii

KapoauHa benomectHoBa
MMoMOLLHMK aHaNUTUKa

EneHa Cene3sHeBa
MNepesoaumk
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Unba Xomsakos

HavanbHuk otaena Peno

Anekcei Kyuy,
FI Sales and Trading

Hukonaii MontopaHos
Peno-Tpevizep

Uropb Kum
Ynpasnsowuii noptdenem no akumuam

BpokepcKoe o6cnyxusaHue

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

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

Ten. +7 (495) 781 73 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

+7 (495) 781 73 00

®oHAbI COBMECTHbIX UHBECTULIMNIA

+7 (495) 781 32 02

Hacrosammit 0630p IpenocTaBA€H HCKAIOYHTEABHO B HMH(OPMAIIMOHHOM ITOPSAKE M He SBASETCS IIPEAOKEHHEM O IPOBEICHHMM OIlepallHii Ha pPBIHKE IIEHHBIX Oymar, U B
YaCTHOCTH IIPENAOKEHHEM 00 MX ITOKYIIKe HAH Ipoaaxke. HacTosmpii 0630p comep:XUT HH(OPMAIIHIO, IIOAYIEHHYIO U3 HCTOYHHKOB, KoTopble OO0 MK «}O O Oc Punamc»
paccMmaTpuBaeT B KauecTBe HocToBepHEIX. Tem He MeHee OO0 (MK «HO O Oc PuHaHC», €ro PyKOBOACTBO U COTPYAHUKH He MOTYT rapaHTHPOBATh aOCOAIOTHBIE TOYHOCTD,
TIOAHOTY H AOCTOBEPHOCTH Takoh I/IHq)OpMaLll/II/l U HE HECYT OTBETCTBEHHOCTH 3a BO3MOXKHBIC IIOTEPH KAMEHTA B CBA3H C €€ HCIIOAB30BAHHEM. OLIeHKI/I " MHEHHUH,
IIpe/iCTaBA€HHbIE B HACTOSAIIEM 0030pe, OCHOBAHBI €IMHCTBEHHO Ha 3aKAIOYEHHSX aHAAUTHKOB KOMIIAHHH B OTHOIIEHMH aHAAM3HPYEMBIX IeHHBIX OyMar M SMHTEHTOB.
BosHarpazkieHre aHaAUTHKOB He CBS3aHO M He 3aBHCHT OT COJAEPKaHHA aHAAUTHYECKHX 0630pOB, KOTOPbIE OHH OTOBAT, HAH OT CYIIECTBa JaBaeMbIX HMH PEKOMEHIAIlUH.
000 MK «tO 3¢ 3c PunaHC», €T0 PYKOBOACTBO U COTPYAHHKH MOTYT U3MEHHTH CBOE MHEHHE B OJHOCTOPOHHEM ITOpsiAKe 6e3 00s13aTeABCTBA CIIELIMAABHO YBEIOMASITh KOTO-
An60 o Takux n3meHeHusx. 000 UK O 3¢ OS¢ duHAHC», €T0 PyKOBOACTBO U COTPYAHUKHU HE HECYT OTBETCTBEHHOCTH 32 HHBECTHUILIMOHHBIE PEIIIeHUsI KAHEHTa, OCHOBAHHBIE
Ha HH(QOpMAaIHH, coaepxKaleiicsa B HactoameM gokyMeHTe. OO0 K «HO Od Oc PuHAHC», €0 PYKOBOACTBO M COTPYAHUKH TaKKe He HECYyT OTBETCTBEHHOCTH 3a IIpsSIMbIe
HMAHM KOCBEHHBIE IIOTE€PH H/HAH ylIepO, BOSHHKIIHNHM B PEe3yAbTAaTe HCIIOAB30BAHHUS KAHEHTOM HH(OPMAallMK AU KaKOH-AHGO ee YaCTH IIPH COBEPIIEHUH ONepaliii C IIeHHBIMH
oymaramu. OOO MK «}O O Oc dunanc» He GepeT Ha cebsi 00513aTEABCTB PETYASPHO OOHOBASITH MH(OPMALHIO, KOTOPAsi COAEPIKUTCS B HACTOSIIEM HOKyMEHTE, HAU
HUCIIPABAATH BO3MOZXKHBIE HETOYHOCTH. (:IIQAKI/I7 COBEPILUEHHBIE B IIPOIIAOM U YIIOMAHYTBIE B HACTOAIIEM AOKYMEHTE, HE BCErAa ABAAIOTCA HHAUKATHUBHBIMU A4 OIIPEACACHUA
pe3yABTaTOB OyAyIIHX cAeAoK. Ha CTOMMOCTS, IIeHy HAM BEAHYHHY JO0XOJa IO IIEHHBIM OyMaraM HMAW ITPOM3BOAHBIM HHCTPYMEHTaM, YIIOMSHYTBIM B HACTOSINIEM JOKyMEHTeE,
MOTYT OKa3bIBaTh HeOAAroNpHUATHOE BO3AeMCTBHE KoaeGaHHsS OOMEHHBIX KypCOB BaAIlOT. FIHBeCTHpOBaHHE B IleHHBIEe OyMaru HeceT 3HAYHUTEABHBIM PHCK, B CBA3H C Ye€M
KAMEHTY HeOOXOAMMO MPOBOAUTH COOCTBEHHBIM aHAAH3 PbIHKA M HCCAEIOBAaHHE HAEKHOCTH SMHTEHTOB [0 COBEPIIEHHs CAEAOK. HacTOsIIMil JOKYMEHT He MOXKeT OBbITh

BOCHpOI/I3Be[[eH IIOAHOCTBIO MAHW YACTH4YHO, C HETO HEAB3d A€AaTh KOIIHUH, BBIﬂep)KKI/I H3 HEro He MOI‘yT HCIIOAB30BAThCs JAST KaKI/IX>AI/160 Hy6AHKaLIPIITI 683 HpelIBapI/lTeAl:HOI‘O
nuceMeHHoro paspererns OO0 MK O O¢ 3¢ dunancr. OO0 MK «O O Oc PuHaHC» HE HECET OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHBIE NEHCTBHUSA TPETBHX AHIL,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIEro 0630pa HAM AIOGOM ero 4acTH.




