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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

¥ OAEKTpOHHAd 10YTa KommenTapuii K IPO MoCKOBCKOM OUPIKU
-
W AHaauTHKA lasnpomHedTh: buHaHCOBbIE mToru 2012
f& Haum KOHTaKTBI Crparerug Ha 2013 rox
CHTyan s Ha pbIHKax
1 510.35 1 578,65 1 519.79 3 192,03 e IlepBrIii 3amecTUTEAR IIpeAcenareada banka Poccum Aaekceit
t £ ¥ ¥ CumaHoBCKuii 3agBUA HakaHyHe, LIBP rotoB yaep:kuBaThb
0,14% 0,09% -0,10% -0,21%
TEeKyIINH BBICOKHWIl YPOBEHb CTABKH, HECMOTPS Ha ZKAAOOBI
6318,19 7 628,73 11 407,87 23 381,94 CO CTOPOHBI 0aHKOBCKOTO COO6LL[eCTBa.
3 iy 3 8 .
0.16% 0,46% 0.23% 0,28% e 21-22 ceBpans B MoCKBe coCTOUTCH 3acedaHue paboueis
rpymbl G20 o BoipocaM 3aHSITOCTH.
95,86 117,38 29,94 1 610,05
3 8 T 8
-0,43% -0,24% 0,47% 0,00% Kommen'rapnn
e COepbaHK: KadeCcTBO akKTHUBOB VBI Xyke, 4eM O0XKHIAAOCH
8 100,50 12,46 5,63% 753,912
¥ 3 ¥ ﬁ (yYMEpEeHHO HEraTHBHO)
-1,06% -1,58% -30 6.1 9,16
e PocHedTh Halllra HOBBIX ITAPTHEPOB (IO3UTHBHO)
1,3351 30,1225 40,2171 34,6687 e «TatHedoTb»: TIpedbl O00EmIAIOT XOPOIIHE AUBUOECHILI
3 * 3 8
-0,07% 0,00% 0,00% -0,01% (HO3HTHBHO)
120 1570
KaroueBasi cTaTHCTHKA Ha CEeroaHsa
119 1550
e Hunekc HacTpoeHUU B AeaoBoU cpene ot ZEW B 'epmanuu
118 - - 1530 . .
(14:00);
117 v - 1510 e Hupekc peraka xkuabs or NAHB B CIIIA (19:00).
116 - 1490
12.02.2013 14.02.2013 KopnopaTHBHBIE COOBITHSI HAa CErOAHS
Brent MICEX e 3acemaHue coBeTa AUPEKTOPOB «['azmpoman;
81 1505 o Jlybaukariysa (oMHAHCOBOH OTYeTHOCTH «SIHAeKe» mo US GAAP
3a 4 kBapTaa u Bech 2012 rog;
1520
80,5 - e 3acenaHue coBeTa OUPEKTOPOB «Meueaan.
- 1515
80 -
- 1510
79,5 - 1505
12.02.2013 15.02.2013
e DXY = S&P 500
Topronme HIOEH HAa CeroaHsa
Cb6epbank ao 104,38 / 111,50 BHe prIHKa
BTB 0,05350 / 0,05843 Tlokynars
Tasnpom 131,72 / 380,20 BHe peIHKa
Ayxo#a 1977,5 / 2026,9 Jepzxkars, meab 2090
Pocuedrs 250,00 / 265,58 BHe pbIHKa
Meuea 187,80 / 196,20 MHepxats, 11eap 230
CesepcTanb 362,00 / 373,50 TMokynars
Pycluapo 0,6955 / 0,7450 BHe peIHKa
®CK EBC 0,19250 / 0,21730 Bae prIHKa

MTC 260,16 / 266,42 BHe prIHKa



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/kommentariyi-k-ipo-moskovskoyi-birzhi.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/gazpromneft-finansovue-itogi-2012.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/strategiya/strategiya-na-2013-god.html
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CuTyanuss Ha pbIHKax

IlepBoIii 3amecTuTeAb IIpencenateass bamka Poccum Aaekceit
CumaHOBCKHH 3ad9BHA HakaHyHe, 4yTo LIBP roToB ymepzxkuBaThb

1550 m TEKYyIIUH BBICOKUH YpOBEHBb CTaBKH, HECMOTpPS Ha 3KaA00bI CO

1500 CTOPOHBI 6GaHKOBCKOTo coobmiectBa. Ha mpomiaoi#t  Henmeae

1450 N eHTPOOAaHK COXpPaHUA CTaBKYy pepHHAHCUPOBAHHS Ha yPOBHE

1200 AV/ 8,25%. HekoTopble 3KCIEPTHI IIOAATaAH, YTO PETYAITOP IIOHOET

Ha  CHHUXKEHHE  KAIOYEeBOH  CTaBKH, OJHAKO  BBICOKOE

1350& I N T T o UHOPAAIIMOHHOE [JaBA€HHE, KOTOpPO€ B HACTOSIIUH MOMEHT

A HabAIO[AeTC HA POCCHUMCKOM pPBIHKE, HE II03BOAMAO BaHKy

= MICEX Poccumn modiTu Ha 3T0. OAHAKO CIIEITHAAHUCTBI HE HCKAIOYAIOT,

120 4TO B TeKyleM roay LIBP cHU3UT cTaBKy, 9TO MOXKET IIPOU30HUTH
118 - /N\; B III kBapTase, Korga TPALUIITMOHHO MHMAAIIHUSI 3aMeIASIEeTCS.

s /-

1o ] Vi Buepa craao usBecTtHO, 4TO 21-22 (peBpasg B MoOCKBe COCTOHUTCS
110 w\l 3acemaHue pabodeil rpynnsl G20 1o BompocaM 3aHSTOCTH. B
108 A v

Loe XO/le TPEACTOLIIEed BCTPEYH OKCIEPThl OyayT oOCyKaaThb

104 CHUTyaIldl0 Ha pBIHKE TpyJa W Mepbl II0  CO3[AaHHIO
> S S 2 ] ] ]
S N I S LS AR o JIOTIOAHUTEABHBIX pabouux MecT. CozmaHue pabodux MeECT, Ha
S N R
= Brent HAIll B3TAS[, OJHO M3 CAMBIX BAXKHBIX YCAOBHH IIPEOIOACHHS

TEKYIIIET0  KPHU3HUCA, YTO  IIOCIIOCOOCTBYET  HAIIOAHEHHIO
OIOKETOB CTpaH, COKpaUleHUIo Aeunura OIOIKETOB U
1750 BOCCTAHOBAEHHIO SKOHOMUKH.
1700 I\‘?A [Mpenpioymuii meHb oKa3aAcs OemeH Ha COOBITHS, PBIHKU OBIAU
1650 | CTabUABHBI, & UHBECTOPHI HEAKTUBHBI. Y UIPOKOB OTCYTCTBOBaA
OPHEHTHUP B AHMIIE AMEPHUKAHIIEB, KOTOPBIE IIPA3IHOBAAM BYepa
R S S S Henbp Ilpe3sumeHta. B pesyabTaTe COOTHOILIEHHE €OHUHOM
LA A S A €BPOMENCKOM BAAIOTBI M JI0AAAPA HE H3MEHHAOCh B XOIE
IPEeObIAYIIErO MAHSA YW Ha CETOMHSIIHEE YTPO HAXOAUTCS Ha

31,5 ypoBue 1,3350. BremHui#i QOH IIPOAOAIKAET OCTaBaATHCH
HaIpsKeHHBIM, HepelIeHHbIH BOIIPOC COKpAaIeHUd pPacXoloB

1800

1600

31,0

oromxkera CIIA u maoxme pe3yAbTaThl €BPOIIEHCKUX CTpPaH II0

30,5 A uroraM IV KBapTasa MHHYBIIErO rofia NpOAOAXKAIOT OKa3bIBAThb
N V‘FM\AV"\I‘ JaBA€HHE Ha pPbIHKH. [loaaraeMm, ocaabaeHHE €BPO CErofHs
MOXKET ITPOAOAKUTECS. 3HAYEHHE BAAIOTHOU ITaphl €BpPO/mosrap
29,5
R MOKET CHU3UTBhCA U nocTu4Yb oTMeTKu 1,3300.
e & e & o0 & &®
e USD/RUB OxxupaHue IIPOMOAKEHHUS MpoBeneHua bankom Poccum xkecTKoM

KPEOUTHO-AEHEXKHON  IIOAUTHUKH, VAEPXKAHHUE  PETryAdTOPOM
CTaBKHU pe(UHAHCUPOBAHHSA Ha BBICOKOM YpPOBHE, 3asBACHHE
IepBOro 3aMIpena OaHKaAa O TOM, YTO KAIOYeBas CTaBKa
OCTaHeTCd Ha TIIPeXXHEM YPOBHE, B 3HAYUTEABHOM Mepe
COEpKUBAIOT OT ocAabaeHusda pyoab. B To ke Bpews,
HAIIPSKEHHbIH BHEITHUM POH MIPU CTAOHABHBIX IleHAaX Ha HE(PTH
OKa3bIBaeT JaBA€HHE HA POCCHUCKYIO BAAIOTy, KOTOPasd MOIKET
CEromHsI HE3HAYUTEABHO O0CAAOUTHCsS. IloaaraeM, COOTHOIIIEHHE
noarapa U pyoas OymeTr ceromgHs B mipenesax 3HadeHuit 30,10-
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30,30 pybOas 3a moasap. BaaroTHada mapa eBpo/pyOab OymeT B
nuartazode 40,10-40,30 pybaa 3a eBpo.

Topru (prrOYEpPCHBIM KOHTPAKTOM Ha HHAEKC IINPOKOI'0 PhIHKA
S&P500 mpoxomar BOAM3HM HyA€BOM OTMETKHU. A3HATCKHE
UHIEKChl HE3HAYUTEABHO IIPOCENaloT, 32 MCKAIOYEHHEM HHOAeKca
Shanghai Composite, KOTOpbIii TepsieT B HACTOALIUH MOMEHT
1,38%. LleHrr Ha He(TH OoCTAIOTCH CTAOUABHBIMH, BHEIIIHHH (DOH
— IIO-TIpeKHEMY HaIpsaKE€HHBIM. B xoae BuepamrHeidl TOProBOM
ceccun Munekc MMBB mnpeomoaea cBepxy BHU3 OTMeTKy 1500
IIYHKTOB U OOCTUT 3HadeHus 1498,31 myHKTa, HO BO BTOPOM
IIOAOBUHE [HS HHAEKC HallleA IOANEPKKY U OThIrpas IOTEPH,
3akpbIBHIMChE Ha ypoBHe 1508,29 mynkra. He uckarouaem, B

Oamkaiiniee BpeMs 3Hadenue Muaekca MMBE MoxkeT moHAThCS
o ypoBHs 1520 myHKTOB, OIHAKO B JaAbHeHIIeM HHAEKC MOXKET
IIPOAOAXKUTE CHUKEHUE K 3HaueHUI0 1480 IIyHKTOB.
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KomMmeHTapuHu
HepxaThb Gen6
Tukep SBER CbOepbank: KauecTBO aKTHBOB VBI Xxyke, uem oOxXHIZAAOCH
Tekymas meHa, pyd 105,1 (yMepeHHO HEraTHBHO)
lleaeBag nieHa, pyd 120,3 5606
ToTenmuas pocra 14% CbepbaHK BBIpa3UA HEIOBOABCTBO KadeCcTBOM akKTHUBOB VBL
Cbepbank moxkeT notpeboBaTh Bo3MmelleHud oT Volksbank u ero
Kamuraamsarws, $ MAH. 76 110,69 ayouTOpPOB B CBdI3M C KadecTBOM akTUBOB Volksbank
Koamaectso AO, MAH. IIT. 21 554,7 International (VBI B Hacrosdliee BpeMs IIEpeMMEHOBaH B
Koawrde ctBo All, MAH. TIIT. 4 405 Sberbank Europe), npuobperenHoro CO6epbaHKOM B IIPOIIIAOM
OBopor 3a MecdLl, $ MAH. 8 391,69 roxy, 3adBHA IIPE3UAEHT — IIpeAcefaTeAb IIpaBA€HUL
Hemounur: Bloomberg, oyenra UFSIC Cb6epbanka lepman 'ped B muTepBBIO rasere Financial Times.
OTHOCHTEAbHAas AHHAMHKA LEHbI «Y Hac ecThb OIIPEAECACHHBIE BOIIPOCBEI K Ka4Y€CTBY AaKTHBOB,
aKnHH H HHAekca MMBB
sos, ~ BBIKYIIA€HHBIX HamMu y Volksbank, mo cpaBHeHHIO C TeM, HYTO
W" 40% ObIAO M3HAYAABHO 3asBA€HO,— CKaszaa rocnomuH I'pedp. — Mbr
30%

\

oy OKHIAEM CEPBE3HOTO OOCYKACHUSI C ayAUTOPAMH, TaK XKe KaK U

10% c 6agkom». [lo ero caoBam, mompasaeseHue ObiBiIero VBI yzke

01/00/ norpeboBaaro B cymMme €1 mapa maBecturuii. Volksbank u ero
ayautop KPMG oTka3zaauck KOMMEHTHPOBATh JaHHBIH BOIIPOC.
CbepbaHk 3akpbla cAeAKy IIo mnokynke VBI 3a €500 maH B
deBpane 2012 roma. C martel npuobpereHusa 1o 30 ceHTaOps
2012 roma yOBITOK 3TOTO MOApPAa3AEA€HUS COCTaBUA 4,8 MApA
py6. B koHIIe mpoiaoro roma 3ammpen npaBaeHus COepbaHka
Cepreit ['oppKOB 3asBHA, 4TO U B 1leaoM 110 2012 roagy CbepbaHK
oxumaetr yobITka ot VBI. B 2013 romy, mo caoBaM rocrioguHa
F'oprkoBa, COepbaHK pacCYUTHIBAET Ha ITO3UTUBHBINA pPe3yAbTAT
VBL.
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B uyenom, pazsumue cobbimuii coomgemcmeyem —HAUWUM
npozHozam. Axkmusst VBI usHauanbHo 6bLiU NIOXUMU, U, CKOpee
8cezo, Kauecmgo UX ewe Yxyowunoce €  MOMEHma
npuobpemeHusi. Bpsod nu smo cmasno Hogocmeio onst Coéepbarka
— 3as8/leHuUsl cKopee HanpasaeHbl HA NONbIMKY Noayuume
romnercayuro om VB, umo (popmanibHO NO380AUM NOAYUUMb
smom axkmue ewe oOewesne. Tem He meHee, PbIHOK MmoXKem
HeeamueHO npuHsme OaHHoe coobuwierHue. Ilocne yxyouweHust
Kauecmea KpeoumHozo nopmepens camozo CbepbarHra, Komopoe
ommeuanoce 8 sAHeape, obecnokoeHHocmb — YyxyouwleHuem
Kauecmsa axkmugos 8 3apyberkHblx doukax He padyem. CoepbaHK
maroke skoem yboimrka om VBI no umozam 2012 200a, u Hauano
201320 epsi0 au  b6ydem  npubbLILHBLIM. B umoee
KOHCOAUOUPOBAHHBLE ¢uHarcossle nokasamenu Mmozaym
Yxyouumaucsi.
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IepecMOTp PeKOMEHAAIHH PocHedTh HalllAa HOBBIX NAPTHEPOB (IO3HTHBHO)
Tuxep ROSN
Tekywas neHa, pyd 255,19 «PocHedbTh» Hamiaa HOBBIX IIapTHEPOB CpPeOM a3HMaTCKUX
LeaeBas uena, pyd - KOMIIaHHH. 3a MocAegHHE HECKOABKO AqHel raaBa «PocuHedTm»
Torenmuaa pocra - Uropr CedynH ycriea HOCETHUTH Cpal3y ABe cTpaHbl — HOxkHYyIO
Kopero u KHP, rme oH ©#OpoBea MEPEeroBOPbl C IISTHIO
Kamirasusanus, $ MAH. 89 194,14 KPYIHEUIIIUMU KOMIIQHUSIMU pPeTrroHa. WX TAaBHBIM HTOTOM
KoamgectBo AO, MAH. IIIT. 9 238,0 . .
CTaAO IIOAIINCAHUE COTAAIIEHUY C KUTAMCKUMU KOMIIaHHUSIMU II0
Koamugectso AIl, MAH. mIT. 0 o
cOoBMeCTHOM pabore Ha 1eabde BapeniieBa u Iledopckoro
O6opoT 3a MecsIr, $ MaH. 1 309,00 _
HcemouHruk: Bloomberg, ouenka UFS IC MOp€H.
OTHOCHTEABHAT ZHHAMHKA ILCHDI Mol no-npexxHemy nosumusHoO ouyeHusaem Jsoboe pacuupeHue

aKIHH H HHAekca MMBB B
15% napmdHepcrux omHoweHUuu no pa3pa6o meKe aprmuuecrKozo

10% wenvda, mak KaKk Smu OMHOUWEHUSl Op2aHU308AHbL 3a8€00MO
5% 8bI200HbIM ONs1  20CKOMNAHUlUL obpasom. B OaHHomM cayuae
—_ 0% 0ONONHUMEeNbHBLI No3umue 3aKaruaemcss 6 MmOoM, Umo
asuamcKkue napmHepsl He MObKO OKAXKYM «NOMOUb» 8 pa3seoKe
u paspabomke MmecmoporkoeHull, HO cmo2ym obecneuums
Pocregpmb docmynom Ha Ho8ble pblHKU. B nepsyto ouepedsb peus

<

-5%
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MICEX ROSN udem o6 skcnopme CIII, komopbwlil Morkem 0obbleamvest HaA
wenvge.
Lnsa «"aznpomar no-npexHemy KapmuHa pucyemcs

6e3padocmHas, mak Kak, cyost no ecemy, «PocHegpmwu» scepves
HAUEeNUNACh HA NOYUeHUe KYCKA PblHKA 9KCNOPMHBbIX NOCMABOK
CIIT.
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OepxkaThb «TaTHedTH» mnpedsl obemraloT XOpouIHe AHBHAEHABI
Tuxep TATN (MO3HTHBHO)
Texkyluasa 1ieHa, pyd 216,57
LleaeBag 1ieHa, py6 210,0 «TatrHeTe» 110 MToram 2012 roma OXKHUAAET IMOAYYUTH IIPHUOBIAB
Torenmuaa pocra -3% [0 Hasoroobaoxkenuu rno PCBY B pasmepe 87 mMapm pybae,

rOBOPHTCS ~ BO  BYEpAIIHEM  COOGIIEHHH  KOMIIAHMH.

Kamrasnsanus, $ Max. 15 555,49 O6osHaueHHas 1udpa Ha 16% MIpPEeBLIIIAET AaHAAOTHYHBIH

KoamgectBo AO, MAH. IIIT. 2 178,7
nokaszareab Ipomiaoro roxma (B 2011 romy mOpuObIAB 1O

KoamuectBo AIl, MaH. 1IIT. 148 o
HaAOroo0AOXKeHUs Oblna Ha YpoBHE 75,121 Mapa pyOaet).

O6GopoT 3a MecsIl, $ MAH. 183,59

HemouHnuxk: Bloomberg, ouenka UFS IC
Mwvt  oxxudaem, umo uucmasi npubblib, makKkum obpaszom,

OTHOCHTEeABHAS ANHAMHKA LEHDI cocmasum  nopsoka 65 mapo  pybrei. «TamHegmo»
aKIHH H HHAekca MMBB

20% mpaduyuoHHO niamum OusudeHobl Ha OCHO8e uucmoti npubbiiu

A 15% no PCEY, Hanpasnsass Ha evinaamet 30% u esiniauuseas

10% o0uHaKoeble OUBUOEHObL HA O0ObIKHOBEHHble aAKUUU U npegbl.

o Takum obpazom, eciu 8 9MOM OMHOWEHUU HUUe20 He

usmerHumest, no umozam 2012 200a ebinamsbl. AKYUOHEpPaM

cocmassm nopsioka 8,5 pybneii Ha 6ymazy. [loxooHocmb

cocmasum nopsioka 4% ons obvbiuku u 7,5% — no npegpam. B

meKkyuwiem 200y ecmv bymazu, Komopvle hnpedaazarom b6osee

uUHmMepecHyro 00XO00HOCMb, HO 8 UEeJI0M, NPUBULeSUPO8AHHbLE
axyuu TamHegpmu gblenssosm Hensoxol ousudeHoHoU udeetl.

0%
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Tasnpom GAZP 135,80 1,34 0,43 -5,64 185,0 36,2% HepxaTs 106 726,3
HOBAT3K NVTK 330,89 0,00 -2,48 -4,36 415,0 25,4% HoxynaTs 33 353,2
PocHedThb ROSN 253,57 -1,91 -1,48 -6,12 ITepecmoTp - IlepecmoTp 89 215,0
AYKOMA LKOH 1989,50 -0,73 -0,21 -0,98 2580,0 29,7% IokynaTs 56 177,1
TasnpoMHedTH SIBN 143,53 -0,31 0,29 0,71 160,0 11,5% HepxaTsp 22 591,7
CypryrHedrreras (ao) SNGS 30,12 -1,24 1,36 12,21 32,0 6,2% HepxaThb 35 723,0
CypryrHedreras (am) SNGSP 22,86 1,04 2,48 14,75 20,7 -9,4% IIpomaBaTs -
TarHedTs (a0) TATN 215,12 -0,86 -1,50 -1,30 210,0 -2,4% HepxaTs 15 559,1
Taruedrs (an) TATNP 111,64 2,02 3,37 5,25 115,5 3,5% HepxaTsh -
TparcHedTH (am) TRNFP 69441,00 1,12 -0,00 1,09 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 8,96 1,47 1,13 -5,29 12,0 33,9% IokynaTs 106 057,3
HOBAT3K NVTK LI 117,40 -0,09 -2,73 -2,00 129,7 10,5% LepxaTs 35 646,2
Pocuedrs ROSN LI 8,38 -1,93 -1,53 -5,95 7,2 -14,1% IIpomaBaTs 88 812,7
AYKOMA LKOD LI 65,95 -1,49 -0,15 -0,30 80,6 22,2% TokynaTs 56 094,6
TasnpoMHedTH GAZ LI 23,90 -0,42 1,10 3,11 24,6 3,0% HepxaTs 22 663,4
CypryrHedreras SGGD LI 10,02 -1,18 2,04 13,86 10,0 -0,2% HepxaTse 35 797,4
TaruedThb ATAD LI 44,31 -1,73 -1,97 1,70 39,4 -11,1% IIpomaBaTs 16 092,8
| sM¢x |
Cbepbank Poccuu (ao) SBER 106,23 -1,45 -0,76 14,32 120,3 13,2% HepxaThk 76 128,5
C6epbauk Poccuu (am) SBERP 76,97 -1,45 -0,26 14,30 84,2 9,4% HepmxaTsb -
Bauk BospoxzaeHue (ao) VZRZ 640,50 -2,41 -1,46 18,83 - - - 505,0
Bauk Bospoxaenue (am) VZRZP 158,25 -1,09 -1,73 13,56 - - - -
BTB VTBR 0,06 -0,78 5,32 4,42 0,065 16,1% HepxaTs 19 450,4
PocBank ROSB 95,79 -1,57 -4,59 -13,08 - - - 4 933,5
Bauk Caukr-IleTeplypr BSPB 49,84 0,12 -0,12 0,04 - - - 497,6
Homoc Bauk NMOS 895,50 0,43 -6,00 8,81 - - - 2 747,6
ADR/GDR (USD)
BTB VTBR LI 3,70 -1,02 6,99 6,99 4,0 8,0% HepxaTs 19 362,5
Howmoc Bank NMOS LI 14,75 0,00 -13,24 8,86 - - - 2726,5
Chepbank SBRCY US 14,05 -3,08 -1,29 11,89 12,9 -8,2% IIpomaBaTs 75 845,7
MeTaaAyprus
I'MK HopuABCKHN HHKEAB GMKN 5532,00 -2,49 -6,30 -1,32 ITepecmotp - IlepecmoTp 35 008,8
qu3 CHZN 84,99 -1,44 -1,17 3,03 - - - 152,9
BCMIIO-ABrCMa VSMO 5951,80 -1,05 0,71 -7,17 - - - 2278,1
Mewea MTLR 189,30 -1,41 -1,61 -7,39 350,0 84,9% Hoxynats 2616,0
TToAroC 30A0TO PLZL 1115,20 -2,67 -3,45 23,55 - - - 7 057,4
CeBepcTaab CHMF 364,20 -0,33 2,36 -1,38 492,0 35,1% IokynaTs 10 128,5
MMK MAGN 10,23 -0,32 1,08 -1,75 16,0 56,4% HoxynaTs 3794,6
HAMK NLMK 61,08 -0,39 -0,44 -0,11 102,0 67,0% IokynaTs 12 152,6
TMK TRMK 96,76 -2,06 0,79 5,33 133,0 37,5% IokynaTs 3011,7
Pacrnagckas RASP 65,27 0,31 0,52 12,79 119,0 82,3% IokynaTsb 1 523,7
Benon BLNG 6,40 -0,82 -1,71 6,81 - - - 244,2
PycAa RUALR 181,34 1,90 2,39 -5,48 274,0 51,1% IokymaTs 9 146,3
GDR (USD)
I'MK HopHABCKHN HHKEAB MNOD LI 18,39 -1,71 -6,65 -0,22 ITepecmotp - IlepecmoTp 35 056,4
43 CHZN LI 2,75 -3,85 -0,07 3,77 - - - 149,0
Espas EVR LI 4,38 -3,41 -4,36 9,35 6,0 37,0% TokynmaTs 4168,9
CeBepcTasb SVST LI 12,11 -0,66 3,06 -0,49 15,61 28,9% IokynaTs 10 144,8
MMK MMK LI 4,35 -0,98 1,07 -0,39 6,4 47,2% HoxynaTs 3737,1
HAMK NLMK LI 20,34 -0,73 0,15 0,44 31,4 54,3% IokynmaTs 12 190,2
TMK TMKS LI 15,23 0,86 2,01 -0,52 16,6 9,0% LepxaTs 3 569,9
PycAa 486 HK 0,61 0,00 3,52 -4,08 0,9 50,2% HoxynaTs 71 407,2
TToaroc 30A0TO OPYGY US 19,56 0,05 -5,05 31,72 - - - 7 457,4
Meuea MTL US 6,17 -3,29 -2,68 -10,97 10,94 77,3% IokynaTs 2 568,4
ABTOBA3 (0) AVAZ 14,21 0,06 -0,64 -10,64 - - - 859,6
ABTOBA3 (am) AVAZP 5,67 -0,04 -0,80 -5,72 - - - -
Ipyrma TA3 GAZA 1400,00 3,64 1,82 4,64 - - - 860,8
Kamas KMAZ 39,11 1,03 4,80 5,16 64,0 63,6% IokynmaTs 918,2
PKK BHeprusi RKKE 4183,00 -6,80 0,55 -16,19 - - - 156,0
COAAEPC SVAV 790,00 0,08 1,18 15,40 800,0 1,3% LepxaTs 898,8
OAK UNAC 0,15 0,34 -0,93 3,28 - - - 1 090,2
UpkyT IRKT 6,21 -2,27 -1,55 4,76 - - - 240,2

oM3 OoMZZ 34,00 1,40 -0,87 7,09 - - - 40,0
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IToTpeOHTEABCKHE CEKTOD

Anreku 36.6 APTK 32,01 -0,87 -1,60 -0,06 - - - 111,6
Bepodapm VRPH 782,00 0,01 0,26 -6,13 1440,0 84,1% IokynaTe 259,6
I'pynmna Pasryastit GRAZ 16,13 -2,60 0,12 21,28 - - - 101,7
I'pyrma Yepku3zoso GCHE 546,50 -0,98 -0,27 1,02 - - - 797,6
[urcu DIXY 463,62 1,63 4,36 15,83 IlepecmoTp - IlepecmoTp 1920,0
M.Buzeo MVID 283,90 2,40 7,94 18,16 - - - 1 694,3
Maraut MGNT 5833,20 0,22 1,04 20,86 5850,0 0,3% HepxaTs 18 311,7
Cuneprus SYNG 524,90 3,94 5,61 17,45 640,0 21,9% IlokymaTs 447,3
ADR/GDR:

X5 Retail Group FIVE LI 16,70 -0,36 0,97 -6,44 24,6 47,3% HepxaTsb 4 535,3
MarauTt MGNT LI 44,34 -1,47 -1,25 10,57 30,8 -30,5% IIpomaBaTs 20 964,3
Y epKHU30BO CHE LI 12,20 2,09 0,08 2,18 - - - 804,5

OHepreTHKa
"PHIKH" SACKTPOIHEPTeTHKH

PycTunpo HYDR 0,70 -3,03 -1,98 -4,40 IlepecmoTp - IlepecmoTp 7 397,2
®CK EBC FEES 0,20 -3,94 -2,84 -1,56 0,25 26,2% HokynaTs 8 289,3
VHTEP PAO EBC IUES 0,02 -2,63 -3,02 -5,43 0,035 49,0% IIokymaTs 8 142,7
Xoamuur MPCK MRKH 1,96 -3,30 -4,24 0,10 2,94 49,8% IlokymaTs 3119,7
OnroBasi reHepamHs
OTK-2 OGKB 0,40 0,02 0,67 17,60 - - - 793,7
OTK-4 EONR 2,85 -2,05 -2,35 9,01 - - - 5 966,3
OTK-5 OGKE 1,70 2,30 0,74 4,93 2,6 50,6% ITokymaTs 1996,1
TeppHTOpPHaABHAsSI FeHEp Al
TIK-1 TGKA 0,0079 0,04 3,13 15,97 - - - 1016,5
TTK-2 TGKB 0,0021 -4,50 -5,10 -6,58 - - - 101,8
MocsHepro MSNG 1,57 -1,48 -1,41 17,73 1,8 14,7% HepxkaTs 2 070,8
TIK-4 TGKD 0,005 -2,57 -7,88 29,96 - - - 319,7
TIrK-5 TGKE 0,0036 0,22 1,10 0,97 - - - 146,9
TTK-6 TGKF 0,0038 0,45 0,03 5,35 - - - 235,1
Boaxckas TTK VTGK 1,62 0,32 1,43 2,89 - - - 1 609,4
TrK-9 TGKI 0,0032 2,28 1,50 -3,48 - - - 828,7
Kysbaccanepro KZBE 0,0890 6,24 0,59 14,60 - - - 208,9
TIK-14 TGKN 0,0016 -2,32 -3,20 2,53 - - - 72,2
M exXp erHOHAABHBIE PacIpeXEeAHT eAbHEBIe ceTeBble Komnanuu (M PCK)
AeHdHEpPro-o6. LSNG 6,35 -1,72 -0,53 -3,03 7,690 21,2% IIokymaTs 239,2
Aensuepro-mp. LSNGP 17,21 -0,49 0,03 -2,24 - - - -
MOBCK MSRS 1,67 -2,49 -4,02 10,60 1,353 -19,0% IIponaBaTh 2 700,5
MPCK Cubupu MRKS 0,09 -1,96 0,39 0,35 0,160 80,4% IIokymaTs 278,3
MPCK Cesepo-3anaza MRKZ 0,06 -1,20 1,95 0,09 0,084 30,2% ITokynmaTse 206,1
MPCK LlerTpa MRKC 0,63 -3,33 1,13 4,75 0,969 54,5% IlokymaTs 878,6
MPCK Boaru MRKV 0,09 1,61 13,20 21,04 0,131 43,6% IIokymaTs 540,0
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,21 2,81 10,49 21,50 0,205 -2,0% HepxaTs 781,9
HoBocubupckauepro NONG 270,00 - 0,37 -1,64 - - - 106,4
ADR/GDR
Mocauepro AOMD LI 2,53 0,00 0,00 10,09 - - - 2012,1
PycTumpo HYDR LI 2,28 -4,01 -1,77 -1,39 IlepecmoTp - IlepecmoTp 7 226,3
®CK EBC FEES LI 3,42 1,79 8,57 13,66 3,8 12,5% DepxaTs 8 289,3
MTC MTSS 264,10 0,13 0,22 7,36 259,4 -1,8% HepxaTs 18 117,3
PocreaekoMm (ao) RTKM 119,12 0,08 -0,60 -0,86 150,0 25,9% ITokynmaTse 11 639,2
Pocreaekom (arm) RTKMP 90,73 0,25 1,05 0,41 105,0 15,7% HepxaTsb -
A®K Cucrema AFKS 26,14 -2,74 -1,00 2,80 32,5 24,4% IoxkynaTs 8 372,6
PBK RBCM 12,01 0,11 -2,17 -4,65 - - - 145,8
Apwmana ARMD 176,98 0,91 -1,68 -17,02 - - - 84,6
ADR/GDR (USD)
MTC MBT US 20,17 -0,20 -1,08 8,15 18,90 -6,3% IIpoaasats 20 839,8
Pocreaekom ROSYY US 23,50 -1,47 -2,97 -4,04 28,20 20,0% HepxaTs 11 530,1
A®K Cucrema SSA LI 20,40 -4,36 -2,63 0,99 20,00 -2,0% HepxaTs 9 843,0
BbiMrieAKoM VIP US 12,27 -1,05 -0,57 16,97 IlepecmoTp - IlepecmoTp 19 978,0
CTC Media CTCM US 10,27 0,69 1,88 32,01 - - - 1624,3
Yandex YNDX US 25,59 2,28 3,56 18,80 ITepecmoTp - IlepecmoTp 8 605,7
Mail.ru MAIL LI 35,85 -0,42 -0,17 3,91 - - - 7 496,4
XHMHYECKasa OTPacAb
AkpoH AKRN 1428,10 0,10 -0,72 2,08 1886,0 32,1% IlokymaTs 1921,7
Ypaskaauit URKA 230,04 -0,53 -0,29 -2,07 295,0 28,2% IIokynmaTs 22 421,8

Brb1 MmoxxeTe mommucaThCd Ha HaIIlU MaT€pHUaAbl,

OTIIPpaBUB MUCHMO Ha aapec research@ufs-federation.com B cBoGomHOM 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

HacTosmii 0630p IPeAoCTaBAEH HCKAIOYHTEABHO B MH(OPMAIIMOHHOM IIOPSAKE U HE SBASETCH IIPEJAOXKEHHEM O IIPOBEICHUHU Ollepalluil Ha pBIHKE IIeHHBIX Oymar, U B
YACTHOCTH IIPEIAOKEHHEM 00 MX IOKYIIKe HAH IIpojaxke. Hacrosmmii 0630p comep:KUT HH(POPMAIIHIO, ITIOAYIEHHYIO U3 HCTOYHHUKOB, KoTopble OO0 MK «tO Od Oc Punamc»
paccMaTpuBaeT B KadecTBe H0CTOoBepHBIX. Tem He MeHee OO0 (MK «tO Od Oc duHaHC», €ro pyKOBOACTBO U COTPYAHHUKH HE MOTYT rapaHTHUPOBAThH abCOAIOTHBIE TOYHOCTb,
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 0630pe, OCHOBAHBI €JHHCTBEHHO Ha 3aKAIOYEHMSX aHAAMTHKOB KOMIIAHHHM B OTHOLIEHMH aHAAM3UPYEMBIX IIEHHBIX OyMar M SMHTEHTOB.
BosHarpakieHre aHaAUTHKOB He CBS3aHO M He 3aBHCHT OT COJAEPKaHH aHAAUTHYECKHX 0630pOB, KOTOPbIE OHH OTOBAT, HAH OT CYIIECTBa JaBaeMbIX HMH PEKOMEHIAIluH.
000 MK O Bd B¢ duHaHC», €r0 PYKOBOJACTBO U COTPYAHHUKH MOTYT H3MEHHTH CBO€ MHEHHE B OIHOCTOPOHHEM ITOpsSKe 0e3 00s3aTeAbCTBa CIIEIIHAABHO YBEIOMASTE KOTO-
Au60 o Takux n3MeHeHusx. 000 UK O 3 Sc duHaHC», €ro PyKOBOACTBO U COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 33 MHBECTHIIMOHHLIE PEIIeHHsT KAMEHTa, OCHOBAHHEIE
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 yIep0, BOSHHKIIHHN B pe3yAbTaTe HCIIOAB30BAHHUS KAUEHTOM HH(OPMAIIMH A KaKOM-AMGO ee YaCTH IIPH COBEPIIEHUH ONepaliii C IeHHBIMH
6ymaramu. OOO (MK O Od Oc dunanc» He GepeT Ha cebs 06S3aTEABCTB PETYASPHO OOHOBAATH MH(OPMAIIMIO, KOTOPAs COAEPIKHTCH B HACTOSIIEM NOKYMEHTE, HAU
I/ICI'IpaBAEITL BO3MOXKHBI€ HETOYHOCTH. (:IIQAKI/I7 COBepLLIeHHLle B l'IpOl_U.AOM u yHOMHHyTI:Ie B HaCToOdIleM lf[Ol{yMEHTe7 He Bcerja sABASIOTCS HHAUKATUBHBIMH AT OHpeIlEAeHl/IEI
p€3yAI:TaTOB 6yILyLI.(I/IX CIIEAOK. Ha CTOHUMOCTb, I.IeHy HAHU BeAI/I'-lI/IHy Joxoaa 1o 1eHHbIM 6yMaI‘3_NI HAHA l'IpOI/I3BOﬂHI3[M HHCprMEHTaM, yHOMHHyTLIM B HaCToOdIIeEM }IOI{yMeH']‘e7
MOTYT OKa3bIBaTh HeOAATOIPHUATHOE BO3AeMCTBHE KoaeOaHHsS OOMEHHBIX KypCOB BaAlOT. MIHBeCTHpOBaHHE B IleHHBIEe OyMaru HeceT 3HAYHUTEABHBIH PHUCK, B CBA3H C Ye€M
KAMEHTY HeoOXOIMMO IPOBOIUTEH COOCTBEHHEBIM aHaAH3 PhIHKA M HCCAENOBaHHE HAIEeXKHOCTH SMUTEHTOB [0 COBEPIIEHHs CAEAOK. HacTodImil JOKyMEHT He MOXKeT GBITh

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 paspernieruss OO0 UK (O 3P 3¢ dunancr. OO0 MK «FO O Oc duHaHC» He HECET OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE NEHCTBUS TPETBHX AHMIL,
CBsI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIETO 0030pa HAH AIOGOM €ro YacTH.




