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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

@:;
¥ DAEKTPOHHAS [IOYTa Meuea: US GAAP oTueTHOCTE 32 1K13
<«
v AHaauTHKA MTC: uroru 1K13 o US GAAP
{4l Hamm KoHTakTel MMK: dounancoBble utoru 1K13
CHuTyallusa Ha pbIHKax
1335,14 1314,06 1651,81 3482,18 o [IpoMEBIllIA€HHOE HPOU3BOACTBO JIIOHHMM B  MECSIYHOM
T T T T
0.74% 0.00% 0.78% 0.87% BBIP&KEHHM II0 HTOraM amnpead BbIpocao Ha 0,9%, dgto
COOTBETCTBYET MapTOBCKOMY YPOBHIO.
637{;,21 8229,51 13 0;7,28 21 2{2}5,88 e lHupnekc norpebureabckux 11eH B CIIIA o mroram Mmasi, Kak U
0.69% 0.17% 1.23% 1.45% 0KUaAOCh, BBIPOC A0 ypoBHA 1,4%.
e JIpoMbIillIA€HHOE HOpPOU3BOACTBO Pd B Mae B rogoBoMm
9&?999 10202 21{’;68 1337)65 HCYHUCAEHUU COKPaTHAOCE Ha 1,4% IpOTHUB OXKUAAHUHN pocTa
0,16% 0,52% 0,90% 1.28% B 0,6%, B aripeae nokasaTeAb BbIpoc Ha 2,3%.
e MB® cuusma nporuos poctra BBII Poccuum B 2013 rogy c
6 983,75 16,61 6,18% 920,7 OTMETKHU 3 4% ILO 2 5%
3 3 % % ’ i
1,11% -1,13% 18 6. 33,9 e Munucrp &uHancoB P® AntoH CuHayaHoOB cKaszaa o
BO3MOXKHOCTH [€BaAbBaIlUU PyOAs.
1,3392 31,9900 42,8678 36,8776
% % % 3
0,19% 0,00% 0,05% -0,04% Kommen’rapun
1075 1360 e Meuea 3amycKaeT IporpaMMy BBIKYIIa (vnosnTI/IBHo);
1065 R 1340 e Tasmpowm nokymnaetr TOC B Beabrun (HeHTpasbHO);

105,5 ﬁb% 1320 e KBajpa CHOBa HE MIPOAAETCS (HETATHBHO).
104,5

1035 S~ - 1300

KaroueBasas cTaTHCTHKA Ha CEeroaHsa

18?2 | . . . . i:g e 3amacbkl HePTH II0 MOAHHBIM aMEPHUKaAHCKOIO HHCTHUTyTa
13.06.2013 14.06.2013 18.06.2013 HerTI/I EIA (1830)’
==——PBrent ====MICEX e OO0mBbaBaenune craBku OPC (22:00);
e Bricrynaenue B. Bepuanke (22:30).
82,5 1670
82,0 1650  KopmopaTHBHBIE COOBITHSI Ha CETOAHS
81,51 - 1630 e TomoBoe obiree coOpanue akuoHepoB "YepHoropHedTH";
:;Zg . 1610 e TomoBoe obiee cobpanme axkimoHepoB "MPCK CeBepHoro
80,0 - : - : - — 1590 Kasrasa’;
12.06.2013 13.06.2013 17.06.2013 18.06.2013 e 3acemanme coBeta AUPEKTOPOoB "Pycl'uapo".
e DXY === S&P 500
Toprosme HOEH HAa CEeroaHsa
Cbepbank ao 93,50 / 98,00 BHe pBIHKA
BTB 0,04700 / 0,05050  Bre phIHKa
Tasmpom 111,50 / 115,00 BHe pEIHKA
AyKoiia 1850,0 / 1920,0 BHe pBIHKA
PocHedrs 214,00 / 220,00 BHe phIHKA
Meuea 90,0 / 105,0 BHe pEIHKA
CeBepcraab 220,0 / 233,0 BHe pBIHKA
PycTumapo 0,4800 / 0,5150 Bre pHIHKA
®CK EBC 0,10100 / 0,11000  Bue poiHKa

MTC 250,00 / 265,00 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/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/spetsialnue-kommentarii/mts-itogi-1k13-po-us-gaap.html
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CuTyanuss Ha pbIHKax

CoraacHo (bHHaABHOﬁ OLIEHKE, IIPOMBIIIIACHHOE IITPOH3BOACTBO
dmnoHrHN B MECIYHOM BBIPpa2K€HHHU I10 UTOTaM alIp€Ad BBIPOCAO Ha

1550 0,9%, 49TO COOTBETCTByeT MAapTOBCKOMY ypoBHIO. I[loka3zateab
IOoCAe CHUKeHUs B aekabpe kK otmerke +0,3% 1mokasbIBaeT
1450 A YCTOMYUBBIM POCT B TEYEHHE IIEPBBIX 4YETBIPEX MECHIIEB

\/\,\ m TEKyIero Troja, |YTO d9BHUAOCH CA€ACTBHEM  aKTHBHOIO
1350 MOHETAapPHOIO CTUMYAUPOBAHUS 2KOHOMUHKHU CtpaHbl
\lv BOCXOIAIIIETO COAHIIA.

R Huanekc norpeburesbckux 1eH B CIIA mo mroram Mas, Kak U
o> - bv & & © ©

B I S OXKHIAAOCh, BBIPOC 0 ypoBHa 1,4%, MecsIlleM paHee

= MICEX UHQPAAIIMOHHOE naBAeHHEe ObIa0 Ha ypoBHe 1,1%. Hecmotpa Ha

TO, YTO WH(ASIIMOHHOE NaBAE€HHE HECKOABKO BO3POCAO, TEMIIbI
pocTta IIOTPEOUTEABCKUX IIEH OCTAlOTCs Ha HHU3KOM YpPOBHE,
110 BepxHsada TaaHkKa wHpagnumm B CIIIA omnpeneseHa Ha ypOBHE
2,5%. B wmrore pocT MHOTPEOUTEABCKHX IIEH 3HAYHUTEABHO HeE

105 AA A
W noBaugeT Ha pelreHre PPC 110 BOIIPOCY ITPOAOAIKEHUS TPETHETO
100 Tarna KOAUYeCTBEHHOIO CMATYEHUS.

| 4
95 I[TpombIliA€eHHOE TPOU3BOACTBO PP B Mae B roqoBOM HUCYHUCAEHUU
R S . . 0 o 0
P cokpatuaock Ha 1,4% mnporuB oxunaHuii pocra B 0,6%, B
e Brent arpeae IoKaszateab BbeIpoc Ha 2,3%. Ilo nporHosam
MuH3KOHOMpPAa3BUTHSI, 3KOHOMHKa PP Bo BTOpOoM moAyroguu
1720 YCKOPHUT CBOH pPOCT; TAaKUM 00pa3oM, B OAuKa#mize MecsdIlbl
1620 MOZKHO OXKH/JATh ITO3UTHBHON AMHAMHKH IT0OKa3aTeAs.
1520 N—\r‘\ Huskne TeMmbl pocTa MHPOBOH SKOHOMHKH, COKpAallleHHe
\ [N BHEIITHEr0 CIIpOCa, YMEHbIIIeHHe o0beMa WHBECTHIIMH B
1420 Vv \ A 5KOHOMUKY P® craam nmpuumHamMu CHUKeHUs MeKayHapogHBIM
1320 BaAIOTHBIM oHAOM IIporHo3a pocta BBII Poccuu B 2013 roay ¢
09%>”° D(_Qu-\{b q_ou-\{b u_gﬁ q_gﬁ %_Q@"b %_Q@% ormeTku 3,4% mo 2,5%. Takske ¢oH MOHHU3HA IIPOTHO3 poOCTa
? N N ;GoId © ” nokazareas B 2014 romy c 3,8% mo 3,25%. Hemeaeit panee
Bcemupnriit Bauk cHu3ua nporHo3 pocta BBII P® B Tekymiem
33,0 roxy ¢ 3,3% mo 2,4%, a B 2014 rony BB nporaHo3upyeT poct Ha
32,5 ypoBHe 3,5%. CoraacHo mporuoldy MOP, skoHommKa Poccum B
32,0 l‘/\ " 2013 romy BeIpacrer Ha 2,4%, a B caeaytomeM roay BBII
315 | /.l o cTpanb! nogHuMercs Ha 3,8%.
31,0 v Hakaunyne Munucrtp ¢dpuHancoB P® Auron CHAyaHOB CKa3aa o
80.5 BO3MOIKHOCTH JIeBaAbBalluU pPydOAs, B cBA3U ¢ yeM Bauk Poccuu
00T 5 2 5+ o IPUCTYIIUT B aBTYyCTE€ TEKYIIEro rofa K IOKYIIKEe HHOCTPAaHHOMH
P BaAIOTBI B TeCTOBOM pexume. MB® omepaTuBHO oTpearupoBaa
===USD/RUB Ha 3asgBaeHUe AHTOHa CuHAyaHOBa, OTMETHUB, 4YTO CMbICAA B

MOHETaApPHBIX M HAAOTOBBIX CTHUMYyAaX POCCHHMCKOM 3KOHOMHUKHU
HeT, ocaabaeHHe BaaloThl PD He CMOXKET CTaTh CTUMYAOM POCTa.
B cBow ouepenp, mnepsBblf BUlle-TIpeMbep HMrope IllyBasoB
CKas3aa, 4YTO TIIOKyIIKa BaAlOThl IIAQHHUPYETCI B paMKax
HEJIOMYIIIeHUsT YPEe3MEPHOI0 YKpEIA€HUS pyOAd U He HMeeT
OTHOIILIEHUS K [€BaABBAIIUM POCCHUCKOHM BaaloThl. Kak Obl TO HU
OBIAO, THBECTOPHI CTAAH OKUIAATHE 0CAAOAEHUS PYOAS, YTO MOIKET
CHABHO IIOBBICUTH CIIPOC Ha HHOCTPAHHYIO BaAIOTy Ha PyOA€BOM
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priake. Iloaaraem, ceromud Tmapa moarap/pydab  Oymet
HaxXoOuTbCs B auana3oHe 31,95-32,45 pybaa 3a moasap.
BaarotHas mnapa eBpo/pyOab OymeT TOproBaTbCs B IIpeeAax
42,60-43,10 pybasa 3a eBpo.

Ceronnda coctrouTcd 3acefanue Komurera o OTKPBITHIM PBIHKAM
®PC CIIIA, Ha KoTOopoM raaBa PenepasbHON pe3epBHOM CHUCTEMBL
II0 HUTOraM 3acelaHUs IIPOSICHUT [AaAbHEUIINe IIePCIEKTUBBI
TPETBEro dTana CKyIKH odauramnyii. MaaoBepOSTHO, YTO CEroqHSI
Oymer oOBIBAEHO O CBopadyuBaHUH IporpaMMmbl QE3, omuako
Ben BepHaHKe He CMOXKeT M000eIaTh He BO3BPAIATHECH K 3TOMY
BOIIpOCy, TeM 0Ooaee, TIIOAHOMOYHS  HBIHEIIIHETO TI'AaBBI
denpesepBa UCTEKYT depe3 Iapy MecdileB. Bce 3To mmpoaoaXKut
OKa3pIBaTh [AaBAE€HHE Ha €BpPO, KOTOpPbIM, HECMOTps Ha 3TO,
3HAQYUTEABHO VKPEIIHACH 3a IOCA€OHUH Mecdll, IMOAHABIIUCH C
ypoBHa 1,2800 mo ypoBHa 1,3400. CooTHoulleHHe eAUHOU
€BPOIIENMCKOM  BaAIOTBI M JoAAapa BYepa  IIPOAOAIKHAO
IIOCTEIIEHHO YBEANYHBATHCS U JOCTUTAO Buepa ypoBH4A 1,3416. B
HaCTOSIIIUY MOMEHT BaAlOTHasd I1apa eBpo/aoArap HAXOOUTCS Ha
ypoBHe 1,3390. OxkupaeM, cerogHsi €eBpo OyaeT ocaabAsThCH,
cTpem4dach K ormetke 1,3300.

KorupoBku Brent ocrarorcsd CTaOHMABHBIMH HA OTHOCHUTEABHO
BbICOKOM ypoBHe B $106,00 3a Gappeab, uro Ha $0,48 (0,45%)
HHUXKE YPOBHS yTpa BTOPHUKA. UTPOKU OXKUIAIOT KOMMEHTAPUEB
®PC mno paavHedmredt cynsbe QE3. Iloaaraem, ceromHda
KOTHUPOBKH CEBEPOMOPCKON CMECH MOTYT CHHU3UTLCH K YPOBHIO
$105,00 3a Gappeab.

Nunekc S&P 500 B xoae BUepalltHed TOProBoil cecCUU BbIPOC Ha
0,78%. drrouepcCHBIM KOHTPAKT Ha HHAEKC IIUPOKOTO PhIHKAa B
HacTroammwmii mMomeHT Ipocenaet Ha 0,17%. A3marcKkue WHOEKCEHI
ceronHd He nokaseiBaroT enquHod auHaMuku: NIKKEI pacretr Ha
1,25%, romkonrckuii Hang Seng Tepser 1,22%; Shanghai
Composite Takxke wmunHycyer 1,22%; KOSPI cHuxkaerca Ha
0,87%; aBcrpaamiickuii S&P/ASX 200 mnpubasaser 0,70%,
unaautickuii SENSEX ymenrpmmnaercsa Ha 0,41%. Murnekc MMBB
18 uiloHa B TedyeHHEe OHSA ITPOJOAIKHA PACTH MU IOCTHUT OTMETKU
1342,22 myHKTa, 3aBepLINB OCHOBHYIO TOPIOBYIO CECCHIO Ha
ypoBHe 1335,14 nyukra. [lo HammemMy MHeHHNIO, CETOAHA HUHOIEKC
Oynet ToproBaThcs B auarnaszoHe 3HadeHu# 1320-1350 myHKTOB.

Anekceit Ko3aoB, kaa@ufs-federation.com
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INokynaTe

Turep MTLR
Tekymasda 1iesa, pyb 98,10
LleaeBaga 11eHa, pyd 220,00
[ToreH1IMIAaA pocTa 124%
Kamurasusanusg, $ MAH. 1 274,50
KoamuectrBo AO, MAH. IIIT. 416,3
KoamuecTso All, MAH. 1IT. 25
O6opot 3a MecsIr, $ MaH. 98,17

KomMmeHTapHH

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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MICEX

MeudeA 3amycKaeT NMporpaMMy BBIKyIa (IO3HTHBHO)

"Meuea" Uropsa 3103uHa 00BIBHA O CTapTe IIporpaMMbl buy-back
Ha cymmy mo $100 wmaH. Kommauusa Oymer BBIKyHaThb
obparmaronmiecss Ha NYSE amepuKaHCKHE [eno3UTapHBIE
paconucku (ADR) Ha cBoM OOBIKHOBEHHBIE aKIIHU. 'BBIKYIIBI
OyoyT HOpPOU3BOAUTLCA HA OTKPBITOM pPBIHKE HAHM YaCTHBIMU
TPaH3aKIUIMH B 3aBHCHUMOCTH OT PBIHOYHBIX yCAOBHUH', OHH
MOTYyT OBITH OCTAQHOBAE€HBI B AI0OOE BpeMs II0 PELIEHUIO
KOMITaHHUH, OTMeYaeTcss B ee cooOmieHuu. Beikynmate ADR 6yaer
nodepHsa komnanuga Megeaa — Skyblock Limited.

Y wmHozux sKcnepmos makoe peuleHue 8bl3bleaem 80Nnpocsl,
nomomy umo 8blcoKast 0071208051 HAZPY3KA KOMNAHUU OUWLYMUMO
3ampyoHsiem noodobHule cloenxu. Tem He meHee, 8blkyn OABHO
HAONPAUUBACS, U Mbl PACUEHUBACM €20 KAK 8epHOe peuleHUue.
Ha mekywux ueHosblx YposHsX bymazu KoOMNaHuu KpatiHe
dewesbl. 3a CMEWHYIO NO MepKam merKyuiezo 007124 CYMmy 8
$100 MaH KoMnaHus cmoxxem 6blKynumb enioms 00 mpemu
gcezo free float — smozo OocmamouHo, umobvlL pPAOUKANLHO
usmeHums HacmpoeHust 8 bymaee. IIpu smom, ecmecmeeHHO,
aKkyuoHepam 6ydem KomgpopmHee obcayskueams 0072, MAK KAK
bonbuwas uacme MAXKOPUMAPHO20 nakema 3anioxeHa 8 baHkKax.
INomeHyuanbHO, 3Mo nozgoaum u 0oporKe NpPooamsb me aKmuegbol,
Komopble X0/M0UH2 8blCMABUJL HA NPOOAIKY, er/ouast 000 8
Meuen-maiiHuHz — 0CHOBHOM aKkmuege KomnaHuu. Takum obpasom,
agppekm om eblkyna aKyull 3HAUUMENBbHO Npesblcum
B803MOJKHblE NpeuMyuiecmsa om no2auleHust uacmu 00s2a Ha
makyr oKe cymmy (MoxHO ObLio ObL cokpamume 002
npubausumensvHo Ha 1%).

Mut ookudaem, umo aHOHC NPOZPAMMbL 8bLKYNA CMAHEM MOULHBbIM
opaiisepom 8 KOMuposKax, mak KaAK MNO380AUM YCNoKOUMb
naHuueckue HACMpOeHUsl UHBECMOpPOo8, KOmopble 80 MHO20M U
onpedessiiu x00 mopzo8 8 nocnedHee epems. Meueny darke He
obs13amenbHO ocyuiecmenssmos pakmuueckuil gotkyn. Cam gpaxm
moz2o, umo KOMNAaHusl, HAKOHey, o3abomusace cobcmeeHHOU
ranumanusayuel, yxe cnocobeH okasams Xopouyro noooeprKkKy
bymazam. Mol coxpaHsiem no3umusHbslil 8327150 HO nepcneKkmuasl
KomnaHuu u cuumaem, umo y Meuena 6yoem 603MOXKHOCML 8
JanvHellwem  peanu3oeamo cobcmeeHHble akyuu no
cywecmseHHo bosiee 8blCOKOTL UeHe.

Vaps Baaakupes, bia@ufs-federation.com
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HepxaTsb
Turep GAZP
Tekymasda 1iesa, pyb 113,05
LleaeBaga 11eHa, pyd 185,00

[ToreH1IMIAaA pocTa 64%

IloxazaTeAH

Kamuraamsanus, $ MaH. 83 580,56
KoamuectrBo AO, MAH. IIIT. 22 976,0
KoamuecTso All, MAH. 1IT. 0

O6opot 3a MecsIr, $ MaH. 3614,10

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
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MICEX

HeT pexomeHaZanHH
TGKD

0,0040

Tukep
Texky1ada 1ieHa, pyb
LleaeBaga 11eHa, pyd -

[Tore HIIMaA pocTa -

Iloka3zaTeAH

Kammrasuzanug, $ MaH. 219,93
KoamdecTBo AO, MAH. IIT. 1912 505,6
KoamuectBo All, MAH. 1T, 753
O6opoT 3a MecHIl, $ MaH. 1,25

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHBI
aKnHH H HHAekKca MMBB
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TGKD

lasmpom nokynaet TOC B Beabruu (HeHTpaABHO)

Faznpom Ha [leTepOyprckoM MezKAyHAPOIHOM 3KOHOMHYECKOM
dopyme MOAIMUIIET COTAAIIIEHHE O IOKYIIKEe Y UTaAbdHCKOH Enel
6earrutickoii razosoit TOC Marcinelle mormsoctrio 405 MBT.
Oto Oymer "OHCBMO O HaMEPEHUSX, IpeaycMaTpHUBarollee
BO3MOXKHOCTBh IIOKYITIKH", TIIOSICHHA HCTOYHHUK, OAMU3KHUH K
"Tasnpomy". CyMMa cAEAKH €Ille HE coraacoBaHa (IO AJaHHBIM
"NuTepdakca’, oHa MOXKET COCTaBUTb 0KOAO €200 MAH).

Ha Haw 83221510, 9mo euwie 00HO «cMpaHHOe» peuleHUe MOHONOAUU,
udywiee 8paspes cC npeovloywum eosa HAMEeMUBULUMCS
8EKMOPOM, HANPABNEHHbIM HA NO8blUeHUE FhdherxmusHocmu U
YyayuweHue  8ocnpusmusi KOMNAHUU  pblHKoM.  KoHeuHo,
macuumabvl amoli coenku He conocmagumbl co IllmoxmaHom, om
3anycKka Komopozo MOHONONUSL HUKAK He MOoXKem OmiKa3ambesl.
Tem He MmeHee, paHee pYKOB0OCMBO KOMNAHUU 3ASIBASIO, UMO
T'asnpomy He uHMepecHa 2eHepayusl 8 Ce8EPHOUL U UeHMPAIbHOU

Eepone us-3a  8blCOKOUL KOHKYpeHyuu  co CMOpOHbL
anemepHamueHblX UCMOUYHUKO8 SHepauu (yzone, CIII), u
nosmomy TI'asnpom cocpedomouumest 8 FO2KHBIX

9HepeodepuyumHoblx pesuoHax — Typuuu, I'peyuu u mn. Ha
amom ¢poHe peweHue kynumo TOC e Benveuu evlensioum
0080/1bHO CMPAHHBIM.

Mol He ookudaem He2amueHOU pearkuuu pblHKA HA OaHHOoe
3aseneHue, Ho Mol 8031a2anu bonbulue HaoexKo0bl Ha «U3MEeHeHUe
Kypca» 8 MOHONOAUU, U eclu e20 He npousotioem, nepcneKxmueasl
akyuii 2308020 2uzaHma puckyrom bbime 8ecbma NEUANbLHLIMU.

Hapga Baaakupes, bia@ufs-federation.com

KBazpa cHOBa He ImpoaaeTcs (HeraTHBHO)

denepasbHass aHTUMOHONOABHaAsE cayxkba (PAC) copBasa yxke
BTOpyr0o nomneITKy rpynmnel OHOKCHM  npomate  CBOM
KpynHeUnnii sHeproakTuB — 49,99% axkiuii reHepupyloei
koMmnaHun "Kazpa'. BemoMcTBO 0TKa3aA0Ch CcOraacoBaThb
npomaxky arkTuBa '"TazmpoMm sHeproxoagunry'. B 2011 roxy
Takasg ke mno3urusa PAC mnomemmrasa kKynuThb "Ksanpy' wu
rocynapcrBeHHol "Uurep PAO EOC".

BozmorkHocmb 61uU3Kol coenku — 0CHO8HOTL Opaltisep 8 "Keadpe" &
nocneoree epems. OuepeoHoili omrxasz PAC morxxkem paccmpoumo
UHBECmMopo8, HAOEsIBULUXCSL HA XOPOWYr UeHYy npu coenke u
ckopyro  ogpepmy. Oxkudaem  He2amMueHOU  peakyuu 8
KOmMupoeKax.

Hapga Baaakupes, bia@ufs-federation.com
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Tasnpom GAZP 113,05 2,86 -2,88 -21,44 185,0 63,6% HepxaThk 83 660,2
HOBAT3K NVTK 333,16 5,74 7,68 -3,70 415,0 24,6% HoxynaTs 31621,6
PocHedTb ROSN 218,53 3,60 1,00 -19,10 280,0 28,1% Hoxynats 72 398,2
AYKOMA LKOH 1896,20 1,88 0,12 -5,62 2640,0 39,2% IokynaTs 50 416,9
TasnpoMHedTH SIBN 114,08 1,68 -8,22 -19,96 160,0 40,3% IokynaTs 16 908,0
CypryrHedreras (ao) SNGS 24,86 2,70 -0,32 -7,38 32,0 28,7% IoxynaTs 27 765,5
CypryrHedreras (am) SNGSP 19,81 2,06 -1,17 -0,56 20,7 4,5% HepxaTh -
TaruedTs (ao) TATN 187,01 7,68 4,32 -14,20 210,0 12,3% HepxaTsp 12 736,4
Tarmedrs (an) TATNP 96,00 4,18 5,49 -9,49 115,5 20,3% Moxymars -
TparcHedTH (am) TRNFP 73106,00 0,36 -2,57 6,42 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 7,03 1,52 2,18 -25,69 12,0 70,7% IokynmaTs 83212,4
HOBAT3K NVTK LI 115,10 4,54 11,75 -3,92 129,7 12,7% LepxaTs 34 947,9
Pocuedrs ROSN LI 6,81 2,33 6,49 -23,63 9,3 36,7% HoxynaTs 72 120,6
AYKOMA LKOD LI 59,20 0,51 3,05 -10,51 85,8 44,9% IokynmaTs 50 353,3
TasnpoMHedTH GAZ LI 17,75 0,51 -3,43 -23,43 24,6 38,7% IokynaTs 16 831,6
CypryrHedreras SGGD LI 7,70 1,38 3,43 -12,56 10,0 30,0% IoxkynaTs 27 491,2
Taraedrs ATAD LI 35,41 7,01 8,69 -18,73 39,4 11,3% HepxaTs 12 857,9
| sz |
CBepbank Poccuu (ao) SBER 96,40 3,01 -1,46 3,75 132,8 37,8% IokynaTs 65 051,0
CBepbank Poccuu (am) SBERP 72,57 3,35 -0,96 7,77 93,0 28,2% IoxkynaTs -
Bauk BospoxaeHue (ao) VZRZ 413,80 1,62 -8,09 -23,23 - - - 307,2
Bauk BospoxaeHnue (am) VZRZP 131,23 0,08 -3,80 -5,83 - - - -
BTB VTBR 0,05 2,88 2,60 -8,80 0,065 32,9% DepxaTs 19 819,6
PocBank ROSB 80,90 -0,12 -1,22 -26,59 - - - 3923,4
Bauk Caukr-Ilerep6ypr BSPB 42,01 5,69 -2,53 -15,68 - - - 394,9
Homoc Bauk NMOS 869,90 0,57 -4,40 5,70 - - - 2 513,2
ADR/GDR (USD)

BTB VTBR LI 3,05 1,77 4,63 -11,85 4,0 31,1% IokynmaTs 19 764,8
Homoc Bank NMOS LI 13,76 2,99 0,22 1,55 - - - 2 543,5
Chepbank SBRCY US 11,97 1,96 2,13 -4,70 12,9 7,8% HepxaTh 64 598,9
I'MK HOpUABCKUM HUKEAB GMKN 4746,00 3,47 2,20 -15,34 7080 49,2% IokynaTs 25 541,0
q13 CHZN 113,52 -1,34 -5,00 37,62 - - - 192,3
BCMIIO-ABucMma VSMO 5762,20 2,39 1,03 -10,13 - - - 2 076,8
Meuea MTLR 98,10 4,58 0,31 -52,01 220,0 124,3% HoxynaTs 1276,5
Toatoc 30A0TO PLZL 864,10 0,91 -5,16 -4,27 - - - 5149,2
CeBepcrasnb CHMF 225,00 1,58 0,09 -39,07 362,4 61,1% IokynaTs 5 892,0
MMK MAGN 7,39 1,62 -0,14 -29,03 12,0 62,4% ITokynmatse 2 581,0
HAMK NLMK 42,33 2,69 -1,17 -30,78 62,0 46,5% IokynmaTs 7 930,4
TMK TRMK 77,58 6,27 1,80 -15,55 133,0 71,4% IokynaTs 2273,8
Pacnanckas RASP 34,35 0,62 -1,66 -40,64 119,0 246,4% IoxkynaTs 755,1
Beaon BLNG 4,04 1,10 4,12 -32,48 - - - 145,4
PycAa RUALR 138,92 2,97 2,47 -27,59 215,6 55,2% HoxynaTs 6 597,7
GDR (USD)

I'MK HopuABCKH# HHUKEAB MNOD LI 14,80 2,35 8,42 -19,70 23,6 59,5% Moxynats 25 479,2
413 CHZN LI 3,60 0,70 0,70 35,85 - - - 195,1
Espas EVR LN 1,83 -2,90 0,00 -54,69 43 134,4% HoxynaTs 1727,3
CeBepcranb SVST LI 7,04 -0,14 5,63 -42,15 15,61 121,7% TokynaTs 5897,5
MMK MMK LI 2,98 1,15 0,81 -31,65 4,8 60,9% Hoxynats 2 564,2
HAMK NLMK LI 13,19 2,09 1,93 -34,86 27,7 110,0% IokynaTse 7 905,1
TMK TMKS LI 11,70 5,50 10,17 -23,58 16,6 41,9% IokynmaTs 2 742,4
PycAa 486 HK 0,44 1,19 1,21 -31,84 0,72 65,5% HoxynaTs 6 540,5
TToaroc 30A0TO OPYGY US 12,91 0,00 -5,77 -13,06 - - - 4 922,0
Meuea MTL US 3,12 9,86 5,41 -54,98 7,10 127,6% IlokynaTs 1298,8
ABTOBA3 (0) AVAZ 9,18 0,39 -2,59 -42,24 - - - 523,2
ABTOBA3 (am) AVAZP 3,63 3,86 2,60 -39,63 - - - -
Ipynna TA3 GAZA 1076,30 -1,25 10,39 -19,55 - - - 623,1
Kamas KMAZ 27,55 0,80 -5,88 -25,92 64,0 132,3% IokynmaTs 609,1
PKK BHeprus RKKE 3705,00 -0,13 -3,97 25,77 - - - 130,1
COAAEPC SVAV 695,00 2,86 1,77 1,52 800,0 15,1% INlepxarn 744,5
OAK UNAC 0,12 0,00 0,00 0,12 - - - 798,6
WpxyT IRKT 5,06 0,02 -1,06 -14,65 - - - 184,3

OoM3 OMzZzZ 34,02 1,16 4,68 7,15 - - - 37,7
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IToTpeOHTEABCKHE CEKTOD

Anrexu 36.6 APTK 19,80 1,75 -3,18 -38,18 - - - 65,0
Bepodapm VRPH 665,10 -2,19 -3,69 -20,17 1440,0 116,5% Mokynats 207,9
I'pynmna Pasryastit GRAZ 10,65 -0,84 -3,27 -19,92 - - - 63,3
I'pymma Yepru3oBo GCHE 499,90 0,20 -0,32 -7,60 - - - 687,0
[urcu DIXY 467,97 2,44 -0,86 16,92 566,0 - IlokymaTs 1824,9
M.Buzeo MVID 249,36 2,42 -0,65 3,78 - - - 1401,3
MaruuTt MGNT 7324,60 3,13 4,64 51,76 5850,0 -20,1% HepxaTs 21 651,3
CuHeprus SYNG 550,00 5,77 13,15 23,07 640,0 16,4% HepxaTse 441,3
ADR/GDR:

X5 Retail Group FIVE LI 18,90 0,48 0,00 5,88 24,6 30,2% HepxaTs 5132,7
MarauTt MGNT LI 57,50 0,97 6,48 43,39 30,8 -46,4% IIpomaBaTs 27 186,4
Y epKHU30BO CHE LI 10,23 -1,54 -2,39 -14,32 - - - 674,6

OHepreTHKa
"PHIKH" SACKTPOIHEPTeTHKH

PycTunpo HYDR 0,50 3,21 4,49 -32,07 ITepecmoTp - IlepecmoTp 4 949,7
dCK EOC FEES 0,106 2,06 2,98 -47,47 0,173 63,6% HepxaTs 4 187,6
UHTEP PAO EBC IRAO 0,0121 1,59 3,34 -51,38 0,0207 71,4% HepxatTs 3942,0
Pocceru MRKH 1,07 1,91 -1,75 -45,54 ITepecmoTp - IlepecmoTp 1911,2
OnroBasi reHepamHs

OTK-2 OGKB 0,25 -0,24 -1,43 -27,81 - - - 854,1
OTK-4 EONR 2,46 2,28 1,73 -5,81 - - - 4 854,5
OTK-5 OGKE 1,29 -0,49 -1,94 -20,37 2,6 98,4% ITokymaTs 1 426,4
TeppHTOpPHaABHAsSI FeHEp Al

TIK-1 TGKA 0,0064 4,63 8,52 -6,07 - - - 775,2
TIK-2 TGKB 0,0014 2,36 3,09 -36,31 - - - 65,3
MocsHepro MSNG 1,12 1,80 1,04 -15,66 1,8 60,1% IlokymaTs 1397,0
TTK-4 TGKD 0,004 -7,98 -5,49 -5,01 - - - 220,1
TIrK-5 TGKE 0,0029 0,76 0,52 -18,40 - - - 111,8
TTK-6 TGKF 0,0042 4,84 4,97 16,38 - - - 244.,6
Boaxckas TTK VTGK 1,71 -2,27 3,26 8,94 - - - 1 604,5
TTK-9 TGKI 0,0030 -0,20 6,54 -8,64 - - - 738,7
Kysbaccanepro KZBE 0,0878 0,00 0,11 13,02 - - - 194,0
TIK-14 TGKN 0,0014 -2,88 -2,82 -7,33 - - - 61,5
M exXp erHOHAABHBIE PacIpeXEeAHT eAbHEBIe ceTeBble Komnanuu (M PCK)

AeHsHEpPro-o6. LSNG 4,29 2,07 -1,22 -34,45 7,690 79,3% IIokymaTs 152,2
AeH3HepPro-mp. LSNGP 11,99 0,52 0,03 -31,87 - - - -
MO3CK MSRS 1,26 2,16 -2,20 -16,51 1,353 7,3% HepxaTs 1919,5
MPCK Cubupu MRKS 0,08 1,66 -2,45 -11,75 0,160 105,1% HepxaThb 230,5
MPCK Cesepo-3anaza MRKZ 0,04 -0,99 -8,95 -38,22 0,084 111,0% HepxaTs 119,8
MPCK LlenTpa MRKC 0,41 0,77 -5,77 -32,33 0,969 139,2% HepxaTs 534,5
MPCK Boaru MRKV 0,06 -4,31 -5,40 -26,27 0,131 135,8% HepxaThb 309,7
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,14 0,72 -1,46 -19,77 0,205 48,4% HepxaTs 486,1
HoBocu6upckaHepro NONG 260,70 - 0,00 -5,03 - - - 96,7
ADR/GDR

Mocauepro AOMD LI 1,95 0,00 0,00 -15,01 - - - 1553,4
PycTumpo HYDR LI 1,50 1,76 8,45 -34,89 IlepecmoTp - IlepecmoTp 4770,9
®CK EBC FEES LI 1,84 0,00 0,00 -38,82 2,7 44,6% IHokynaTs 4 187,6

CBa3p, meaua u UT

MTC MTSS 257,71 2,43 0,90 4,76 320,0 24,2% HepxaTs 16 646,9
PocreaekoMm (ao) RTKM 97,41 5,62 -1,61 -18,93 150,0 54,0% ITokynmaTse 8 962,3
Pocreaekom (arm) RTKMP 73,41 6,67 1,17 -18,76 105,0 43,0% IlokymaTs -
Meracon MFON 1040,10 4,71 3,02 43,86 1070,0 2,9% HepxaTh 20 158,2
A®K Cucrema AFKS 27,50 5,28 1,10 8,17 32,5 18,2% HepmxaTsp 8 295,3
PBK RBCM 7,98 1,51 2,84 -36,69 - - - 91,2
ADR/GDR (USD)
MTC MBT US 19,23 0,94 5,60 3,11 21,20 10,2% MepxaTs 19 868,6
PocTeaekom ROSYY US 18,22 3,52 4,17 -25,60 28,20 54,8% ITokymaTse 8 937,7
A®K Cucrema SSA LI 18,89 2,94 2,66 -6,49 20,00 5,9% HepxaTs 9114,4
BeIMIEAKOM VIP US 10,39 1,46 5,06 5,87 IlepecmoTp - IlepecmoTp 18 252,4
CTC Media CTCM US 12,00 1,52 3,36 54,24 - - - 1897,9
Yandex YNDX US 27,64 4,22 6,02 28,32 25,00 -9,6% IIpomaBaTe 9 094,3
Mail.ru MAIL LI 27,43 -1,19 -0,62 -9,13 - - - 5735,7
XHMHYECKasa OTPacAb
AkpoH AKRN 1284,20 -0,07 -3,17 -8,21 1886,0 46,9% IlokymaTs 1627,2
Ypaskaanit URKA 219,74 -1,78 -3,45 -6,45 295,0 34,2% HokynaTs 20 167,6

Brb1 MmoxkeTe moamucaThbCs Ha HAIIU aHAAUTHYECKHE MaT€pHUaAEbI, 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 IPEIAOKEHHEM O IPOBEICHHMH OIlepallHii Ha pPBIHKE IIEHHBIX Oymar, U B
YaCTHOCTH IIPENAOKEHHEM 00 HX ITOKYIIKe HAHM Ipoaazke. Hacrodmmii 0630p comepKuT HH(POPMAIIHIO, ITIOAYYEHHYIO0 U3 HCTOYHHUKOB, KoTopele OO0 MK «IO O Oc dunaHCH
paccMmaTpuBaeT B KauecTBe HocToBepHEIX. Tem He MeHee OO0 (MK «HO O Oc PuHaHC», €ro pyKOBOACTBO U COTPYAHHKH HE MOTYT TapaHTHPOBAaTh aGCOAIOTHEIE TOYHOCTB,
IIOAHOTY M JOCTOBEPHOCTH TAKOW HH(OpPMAIMKM M He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXHBEIE ITOT€PH KAMEHTA B CBSI3H C €€ HCIOAb30BaHueM. OIEHKH ¥ MHEeHHs,
Ipe/CTaBAEHHbIE B HACTOSAIIEM 0030pe, OCHOBAHBI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHMHM B OTHOIIEHHM aHAAW3HPYEMBIX LIEHHBIX OyMar M SMHUTEHTOB.
BosHarpazkieHre aHaAUTHKOB He CBS3aHO M He 3aBHCHT OT COJAEPKaHHA aHAAUTHYECKHX 0630pOB, KOTOPbIE OHH OTOBAT, HAH OT CYIIECTBa JaBaeMbIX HMH PEKOMEHIAIlUH.
000 MK «O 3 Sc PuHaHC», €r0 PYKOBOACTBO U COTPYAHHUKH MOTYT H3MEHHUTH CBO€ MHEHHE B OAHOCTOPOHHEM IOpsifiKe 6e3 06513aTeABCTBA CIIEIHAABHO 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 uH(QOpMalMH, coaepxKaleiicsa B HacToameM gokyMeHTe. OO0 MK «O B¢ Oc PuHAaHC», €ero PyKOBOJACTBO U COTPYAHHKH TaK¥Ke He HECYT OTBETCTBEHHOCTH 3a IIPSIMbIE
HMAHM KOCBEHHBIE IIOTE€PH H/HAH ylIepO, BOSHHKIIHNHA B pe3yAbTAaTe HCIIOAB30BAHHUS KAHEHTOM HH(OPMAIIMH HAH KaKOW-AHGO ee YaCTH IIPH COBEPIIEHHH ONepaliii C IIeHHBIMH
6ymaramu. OO0 MK «}O O Oc dunanc» He GepeT Ha cebsi 00513aTEABCTB PETYASPHO OOHOBASITH MH(OPMALIHIO, KOTOPAsi COAEPIKHUTCS B HACTOSILIEM NOKYMEHTE, HAH
HUCIIPABAATH BO3MOZXKHBIE HETOYHOCTH. (:}18AKI/I7 COBEPIIEHHBIE B IIPOIIAOM U YIIOMAHYTBIE B HACTOLAIIEM AOKYMEHTE, HE BCEra ABAAIOTCA HWHANKATUBHBIMHU A ONIPEACACHUS
pe3yABTaTOB OyAyIIHX cAeAoK. Ha CTOMMOCTS, IIeHy HAM BEAHYHHY JO0XOJa IO IIEHHBIM OyMaraM HMAW ITPOM3BOAHBIM HHCTPYMEHTaM, YIIOMSHYTBIM B HACTOSINIEM JOKyMEHTeE,
MOTYT OKa3bIBaTh HeOAATONPHUATHOE BO3AeMCTBHE KoaeOaHHsS OOMEHHBIX KypCOB BaAlOT. MIHBeCTHpOBaHMe B ILIEHHbIe OyMard HeceT 3HAYUTEABHBIH PHCK, B CBA3H C 4YeM
KAMEHTY HEOOXOAMMO NPOBOAUTH COOCTBEHHBIM aHAAH3 PbIHKA M HCCAEIOBAaHHE HAEKHOCTH SMHTEHTOB [0 COBEPIIEHHs CAEAOK. HacTosimuii JOKYMEHT He MOXKeT OBbITh

BOCHpOI/I3Be[[eH TIOAHOCTBIO MAH YACTH4YHO, C HEI'O HEAB3s JA€AaTh KOIIUH, BLI}Iep)KKPI U3 HEro He MOIyI UCIIOAB30BaTHCS JIAST KaKI/IX>AH60 Hy6AHKaLIPIITI 683 HpelIBapI/lTeAl:HOI‘O
nuceMeHHoro paspernerus OO0 MK O Od 3¢ dunancr. OO0 MK «O O Oc PuHaHC» He HECET OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAaHHBIE NEeUCTBHSA TPETHHUX AHIL,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIEro 0630pa HAM AIOGOM ero 4acTH.




