***

UFS.
* A K

*

INVESTMENT COMPANY

-
¥ OAEKTpPOHHAs I10YTa
W  AHaauTHKA
fii Hamm KOHTAKTEI
1 320,39 1261,13 1 603,26 3 376,22
1 1 1 1
1,76% 1,44% 0,96% 0,85%
6 165,48 7 940,99 12 834,01 20 338,55
1 1 1 1
1,04% 1,66% 2,55% 1,32%
95,5 101,66 18,536 1226,65
1 1 4 4
0,50% 0,40% -5,61% -3,99%
6 715,75 17,21 6,00% 971,6
4 4 1 4
-0,87% -6,82% 06.mm. -16,2
1,3012 32,9538 42,8529 37,4176
+ 1 + 1
-0,50% 0,00% -0,02% 0,00%
105,0 1340
104,0 TVA
F 1320
103,0
102,0 - 1300
101,0 +
- 1280
100,0
99,0 T T T T T T 1260
20.06.2013 21.06.2013 25.06.2013 26.06.2013
e Brent == MICEX
83,5 1650
83,0 - 1630
82,5 1 r 1610
82,0 - 1590
81,5 - 1570
81,0 1550

20.06.2013 21.06.2013 25.06.2013 26.06.2013
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Toprosme HOEH HAa CEeroaHsa

CbepbaHK ao 91,70 / 95,30 BHe prIHKa
BTB 0,04850 / 0,05050 BHe prIHKa
Tasmnpom 108,50 / 114,00 BHe pbIHKA
Ayrona 1820,0 / 1920,0 BHe peIHKa
Pocuedrsn 225,00 / 237,00 [epxarb

Meuea 96,0 / 101,0 BHe pbIHKa
CeBepcranb 208,7 / 217,0 BHe pbIHKA
PycTunpo 0,4900 / 0,5150 BHe prIHKa
®CK EBC 0,10400 / 0,11000 Bue peIHKa

MTC 253,50 / 264,00

Bre perHKa

ExeaHeBHBIH 0630p PhIHKA aKIHHA

Russia, 129090, Moscow
Protopopovsky per.,2
tel.: 7 (495) 781 02 02
www.ufs-federation.com

27.06.2013

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

MTC: uroru 1K13 o US GAAP

MMK: dunancoBbie utoru 1K13

CHTyanusa Ha PbIHKaXx

e OxkonuateabHad oneHka BBII CIIA 3a I kBaptaa 2013 rozma
cocraBuaa +1,8%.

e BBII &dpannum, coraacHo (PHHAABHOH OlleHKe, B IepBoH
4eTBEPTH TEKYyLIero roma cokparuaca Ha 0,2%, d4ro
COOTBETCTBYET IIPEABAPHUTEABHBIM IIOACYETAM.

e Mapuo [paru: mporpamMma EIIB 1o BbIKymy oOauraiiuit
ABHAACH BasKHEHUITNM (PAKTOPOM CTaOHMAW3AIINHU CHUTYaIlUH
Ha (PUHAHCOBBIX PBIHKAX.

e Kommepueckue 3arackl Hedptu B CIIIA o mroram HIpoIAoHf
HeIeAU NPaKTH4ECKH He U3MEHHUAHNCE.

KomMmMeHTapHH

e Tlazmpowm:
HETATUBHO);

e PocuedTb
(HeHTpasbHO);

e dapMcTaHmApPT MOXKET IIpoaaTh Oe3pelenTypHbIN OH3HeC
(HeHTpaAbHO).

PaBHOOOXOMHOCTH  He  OymeT  (yMepeHHO

AHUIIIAQOT JacTHu KYITA€HHBIX 3aripaBOK

KaroueBasas cTaTHCTHKA Ha CEeroaHsa

e YpoBeHsb 6e3paboruibl B 'epmanuu (11:55);

e OxonuateapHas oneHka BBII BeankoOpuranuu 3a [ kBapraa
(12:30);

e 3agBku Ha mocobue o 6e3pabotuiie B CIIIA (16:30);

e AwuunHble noxoapl U pacxonsl B CIIA (16:30);

e Bricrynaenue uaena FOMC Y. Hagau.

KopriopaTHBHBIE COOBITHS Ha CETOAHS

e TomoBoe o61ee coOpanue akioHepoB "ABTOBA3a",

e TomoBoe o0Ilee coOpaHue aKITHOHEPOB «AYKOPIAa»;

e TomoBoe obmiee cobpanue akitmonepoB "®CK ESC",

e TomoBoe o61ee cobpanue akiuoHepoB "FOTaiip";

e TomoBoe o61ee coOpanue akioHepoB "BarrHedT";

e TomoBoe obOriee cobpanme akionepoB "THK-BP Xoaauura",

e lomoBoe oOiree cobpaHHe axKIIMOHEPOB "ANTEYHONH CeTH
36,6";

e TomoBoe oOree cobpanHure akiinoHepoB "PapMcuHTE3A".



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

OxonuateapHaa orileHka BBII CIIA 3a [ kBapraa 2013 roma
cocraBuaa +1,8%, mepBag W BTOpasd OLEHKH pocCTa IIepBOM
9KOHOMHUKHU MUpa coctaBadan 2,5% u 2,4% CcOOTBETCTBEHHO.
Kak BuauM, (prHasbHasd OllEHKA OKa3aaacCh 3HAYUTEABHO HUKeE
IIpeaBapUTEABHBIX [JAHHBIX, YTO, 0€3yCAOBHO, HeraTuBHO. Ho B
JAaHHOM CAydae MOKeT cpaboTaThb oOpaTHas AOTHKA, ITOCKOABKY
yXyAlleHHe  SKOHOMMYECKHX  IIokasaTreaedi  CoegUHEHHBIX
[IITaToB CHUXKAET BEPOATHOCTH CKOPOI'O Hadasa CBOpaAYHBaHULI
denepaspHO pe3epBHOM cucTeMo nporpamMmbl QES.

BBII ®panmuu, coraacHo (UHAABHOM OIleHKe, B IIepBOU
4eTBEPTH TeEKyllero roga cokparuaca Ha 0,2%, grto
COOTBETCTBYET IpPEeABapUTEABHBIM IoAcdeTaM. BTopoii kBapTaa
noap4an SKOHOMHKA IIaroi PecrniyGauku II0OKa3bIBaeT
OTPULIATEABHBIN pPE3yAbTAT, OAHAKO CTOUT OTMETHTh, TEMIIbI
cumxkenud BBII 3amenamancs, Mbl oxumpaeM, Bo Il kKBaptase
9KOHOMUKAa PpaHIUN CTa0UAN3UPYETCS.

F'aaBa EBpomei#ickoro IieHTpasbHOro 0OaHKa Mapuo [paru B
O4epeqHOM CBOEM BBICTYIIAEHHH YyKa3aa Ha TO, YTO Tak
HasbIBaeMasl IIporpaMMma IiporpaMma BBIKyIla OoOAWUTAllNE CTpaH
EBpocoroza/OMT/, craproBaBuiaga B III kBaprase 2012 ropa,
ABHAACH BasKHEUIHMM (PaKTOpPOM CTaOHWAM3AIIMH CHTyallMHd Ha
¢pUHaAHCOBBIX PBIHKAX, momoraa CHATDH [IOCA€LICTBUS
HEOIIpaBAaHHBIX OXUIAaHUHN pacraza €BPOIIEHCKOr0 BAaAIOTHOIO
coo3a. B kotopwi#i pa3z Mapuo [paru ykaspIBaeT Ha TO, 4TO
cutyauyd B EBpo3oHe cTabuan3npoBasach U B CKOPOM BpeMeHU
IpeaBUONUTCA POCT SKOHOMHKH coio3a. [parn Taxkske BHOBBb
BBIpa3HA HaMEpeHHEe B CAydae HEeOOXOAHMMOCTH IIPOIOAKATH
IOpUHUMAaTh MEpPhl 1[I0 IIOANAEPKKE 5SKOHOMHKH EBpPO30HEI,
IIpU3BaB IIPaBUTEABCTBA CTpPaH — YAEHOB €BPOIIEHCKOTIO
BaAIOTHOTO COI03a CTHMYAHPOBAaTh POCT.

CooTHollleHNE eJUHONU €BPOIIEMCKOM BaAIOTHI U loAAapa B Cpeny,
nocae myoaumKanmu gaHHbIx 110 BBII  CIIIA cHH3HAOCH OO
3HadeHud 1,2985 m B Hacrogaimuii momeHT cocraBadgeTr 1,3030.
[Toaaraem, mapa eBpo/mosrap ceromHsi OyZeT HaXOOUTHCS B
nuarazone 1,3000-1,3080.

I[To mamueiM MunHucrepctBa sHepreTuku CIIA, KoMMepdecKHe
3aracel He(pTU [0 UTOraM IIPOILIAOH HEIEAW ITPaKTHYECKH He
U3MEHHANCH, YBEAHYHBIINCH AHWINL Ha 18 TwIc. Oappeaei,
SKCIEPTHl OXKUOAAHM COKpAIlleHHs O0beMa pe3epBOB UYEPHOTO
3on0Ta Ha 1,75 MAH Oappeaeii.

KorupoBku ceBepoMopckodi cmecu Brent, HecmoTpa Ha
YKpPEIAEHHUE [OoAAapa, BUYEpa POCAM W [OCTUTAHW 3HAYEHHUI
$102,40 3a Gouky. Ha cerommsiiHee yTpo KOTUPOBKH Brent
HaxoaaTcs Ha ypoBHe $102,21 3a 6appean, uro Ha $1,38 (1,37%)
BBIIIIE YPOBHSI CyTKaMu paHee. [lonaraeMm, cerogHsi KOTUPOBKU
Brent Oyayt HaxoguTbcs B auamnasone $102-103 3a 6appeasb.

CootHomieHHe moarapa U pybAd BUepa BEYEpPOM CMOTAO
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npeonoaeThb 3HadeHHe 33,00 pyOas 3a moasap M OTMETHAOCH Ha
ypoBHe 33,02 pybag 3a moasap, 3aBEPIIUB [AeHb Ha YpPOBHE
32,95 pybaa 3a moasap. lleHbr Ha HeTH PacTyT, U 3TOT (PAKT
Oynet OKa3bIBaTh IOAAEPKKY poccuiickou BaAlOTE.
JomoAHUTEABHBIM  (PaKTOPOM  yKpemaeHus  pyboag  Oyxer
3aBeplIaroIMicad HaAoroBbIM Iepuon. Ilonaraem, ceromHs mapa
noarap/pyoar OymeT HaxomuThCcd B auanasoHe 32,65-32,95
pyoasg 3a moarap. BaaroTrHas mapa eBpo/pybab Oymer
TOproBaThCd B IIpenerax 42,60-42,90 pybas 3a eBpo.

Nnnekc S&P 500 B x0a€ BuepalltHed TOproBoii ceccuu BBIPOC Ha
0,96%. PrrouepcHBII KOHTPAKT Ha WHAEKC IIIHUPOKOrO PBIHKA B
HacTodUii MOMeHT mopoxkaeT Ha 0,11%. A3uaTcKue HUHIEKCHI
ceronud B niatoce: NIKKEI pacrer Ha 2,33%, roHKoHrckuii Hang
Seng yBeamuyunBaerca Ha 1,32%; Shanghai Composite
noapacraer Ha 0,40%; KOSPI mnomuumaerca Ha 2,91%;
aBcTpaautickuii S&P/ASX 200 npubaBaser 1,69%, unauickuii
SENSEX pactet Ha 0,94%. Uunekc MMBB goctur Buepa ypoBHS
1325 1yHKTOB, 3aBepIINB OCHOBHYIO TOPIOBYIO CECCHIO Ha
ormetke 1320,39 nyukra. CeronHs uHAeKC OyaeT TOproBaThCd B
nuanazoHe 1320-1340 myHKTOB.

Anaekceit Ko3aoB, kaa@ufs-federation.com
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HepxaTsb

Turep GAZP
Tekymasda 1ieHa, pyb 108,89
LeaeBada 11eHa, pyd 185,00
[ToreH1IMIAaA pocTa 70%
Kamuraamnsanus, $ MaH. 79 250,59
KoamuecrBo AO, MAH. IIIT. 22 976,0
KoamuecTBo All, MAH. 1mIT. 0
O6opoT 3a MecsIl, $ MAH. 3 280,38

KomMmeHTapHH

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI

aKIHH H HHAeKca MMBB
5%
A 0%
F -5%
F -10%
-15%
-20%
-25%

¢

28.03.13
04.04.13
11.04.13
18.04.13
25.04.13
02.05.13
09.05.13
16.05.13
23.05.13
06.06.13
13.06.13
20.06.13

© 300513
&
e}

MICEX

FasmpoM: paBHOAOXOAHOCTH He OyzZeTr (yMepeHHO
HEraTHBHO)

[TpaBUTEABCTBO OTKAa3aA0OCh OT MOOCTUXKEHHUS PaBHOIOXOIHOCTU
BHYTPEHHHUX U SKCIOPTHBIX 1IeH Ha ra3. YCKOPEHHBIH POCT IIeH B
Poccum moaskeH OBIA IOBBICUTBH [0XOABI [a3mpoma, XOoTda U
CHUIKAaA KOHKYPEHTOCIIOCOOHOCTH ITPOMBIIIA€HHOCTU. OIHaKO
TMOBBIIIIEHHE IIeH Ha ra3 HEeTaTHBHO CKa3aA0Ch W Ha CaMOM
Fasmpome:  MOHOIIOAWS  Hadaaa  [IPOUTPHIBATH  II€HOBYIO
KOHKYPEHIIUIO HE3aBUCUMBIM IIPOU3BOIUTEAIM.

MubL He oskudaem eblpa’keHHOU peaKyuu Ha OaHHOe peuleHue,
NOCKONLKY OmKa3 om pagHo0oxo0Hocmu Obll  NOAHOCMbIO
oxuoaem. daxmuuecku, Mbl UCKJAOUUAU IMOM CUEHAPULL U3
Hawell puHaHco8oll moldenu euje 200 Haszao. Tem He meHee,
Hecmompst HA MO, UMO 2apPAHMUPOBAHHAS. U A2PEeCcCU8HAS
uHOoeKcayust Ha BHYmMpeHHeM pblHKe OelicmeumesibHO He2amugHO
cKasvleanacb Ha KOHKYypeHmocnocobHocmu Iasnpoma, oHa
00HO8pPEeMEHHO obecneuusana KOMNAHUIO cmabuibHbIMU
OeHeIKHbIMU NOMOKAMU.

Ha OaHHblli MmomeHm, no cymu, He Obulo NpPeosoIeHO
anbmepHamugHol Modenu yeHoobpazosarus, nosmomy o bnaze
makoz2o peweHus onst I'asnpoma zoeopume npexoespemeHHO.
daxmuuecku oKecmkasi —be3anbmepHaAMUBHAsL UHOeKCayuUust
npodosokaem deticmeogsame, 00HAKO ecnu paHble
opueHmMupos8anUCs HA memnsl uHOekcayuu 8 15% exe200Ho, mo
menepb nogvluleHuss mapuga 6ydym 3HauumenvHo bosee
coeprkarHbmu. Edea nu e bnurkaliwwee epemsi deso ootidem 00
CHUXKeHUSl YeH Ha 2a3 051 omoeslbHblX epynn nompebumeneil — 8
pesysbmame yeHo8ast NOAUMUKA MOHONOAUU €084 S CmaHem
samemHo 2ubue, uem ObLia 00 9mMo20. EOuHCcmMeeHHbL
00HO3HAUHbLU pesynemam — [a3npom noayuum meHvue OeHez.
INoomomy omxaz om udeu pasHOOOXOOHOCMU NOKA 8cCe Ke
HeeamugeH O0ss1 MOHOnoauu. [lpyzoe O0eno, umo smo yoke
ompakeHo 8 ueHe.

Vapst BasnakupesB, bia@ufs-federation.com
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HepxaTsb
Turep ROSN
Tekymasda 1ieHa, pyb 231,26
LeaeBada 11eHa, pyd 280,00
[ToreH1IMIAaA pocTa 21%

IloxazaTeAH

Kammrasusanusg, $ MAH. 73 773,83
KoamuecrBo AO, MAH. IIIT. 9 238,0
KoamuecTBo All, MAH. 1mIT. 0
O6opoT 3a MecsIl, $ MAH. 1 167,45

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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PocHedTh AHUIAIOT JacTH

(HeHTpPaABHO)

KYIIA€HHBIX 3arpaBoOK

Pocuedtb, moayuyuBnias nocae nokynku THK-BP ceth 3anpaBok,
OymeT BBIHyKAeHa u30aBUTBC OT dYactu u3 Hux. DPAC
Ipearncasa KOMIIAaHUH COKpaTUTh 4ucao A3C B IISITH pervoHax
Ha 5-20%. Peub mzmer o 127 craHuuax — Goaee 5% ot oOiiero
roamdectBa A3C PocuedtH.

MpubL noka He sudum s18H020 Heeamuea 8 pewerHuu PAC, marx kKak
Pocregpmb umeem oOocmamouHo wupokuii Habop eapuaHmos
Oeticmasuii 8 caoxkuswelicss cumyayuu. OHa  moxxem
nepeogpopmums cmaryuu Ha CnasHegpme (CII THK-BP u
I'asnpomHegpmu), nepegecmu ux Ha 2a3 UIU NPOCMO NPOOAMb.
ITpu smom npodarka 8ble1s10uUm 8NONHE PASYMHBIM peuleHUeM:
PocHegpmb cmoxxem eblbpamb Oast  Npooa’ku  HaumeHee
npubblibHble MOUKU, Yayuuus obwee kauecmao cemu. Cnpoc Ha
3anpasku 8 YKasaHHbIX pe2uoHax Hatmu 6yoem Hec/loxKHO, maK
KaK mam npucymcmeyrom OCHO8Hble KOHKYypeHmubl Pochegpmu —
AYKOHA u TIasnpomuegmo. Ilo Hauum OueHKAM, KOMNAHUS
MO2Kem eblpyuums 3a c8ou cmaHyuu nopsoxka $250-$300 man. C
yuemom go3pocuiell 00120801 HAZPY3KU U B03MOIKHBLIX OYOyusux
npuobpemeHuil (BawHegpms) npodarka Mmolxxem NO3UMUBHO
ompasumscst HA PUHAHCOBOM NOJIOIKEHUU KOMNAHUU.

Uaba Baaakupes, bia@ufs-federation.com
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dapMcCTaHAAPT MOXeET IPOAATH Oe3peleNnTypHBIH OH3HeC
(HeHTpPaABHO)

CoraacHo nogBuBleiica B CMU undopmannm, dapMmcrangapt

HeT pekomeHaanuu paccMarpuBaeT BO3MOZXKHOCTBE IIPOAAZKKH YaCTHU 6u3Heca IO
Tuxep PHST IIPOU3BOACTBY 6e3pelenTypHbIX AEKapPCTB. Komnanus
Tekymas nena, pyd 2090,10 OlLlIEHUBAET HAaHHbIN OusHec B $2,5 MApa. Beipydka cermeHTa 10
LeaeBas nena, py6 - utoram 2012 roma cocraBuaa 14,8 Mapa pyo., COKPATHUBIIIHMCH Ha
Iloreniuaa pocra - 4,5%. KaroueBbIM OpeHOOM B CerMeHTe Oe3pelenTypPHbBIX
npernaparoB  gBasgeTcd  «Apbuaos», TIpomaXKu  IIperiaparta
Karmrasusanms, $ MaH. 2 420,49 COCTaBUAU B IpoIllaoM rony 3,9 mapza py6., uro Ha 0,9% ypoBHA
KoamaectBo AO, MAH. IIT. 37,8 2011 roxa.
KoamuecTBo All, MAH. 1mIT. 0

CHuXKeHue npodark ceameHma, NOMUMO CUNbHOU KOHKYPEeHUUU &
ompacau, obbsacHsemcss mem, umo uacme be3peyenmypHblx
npenapamog nepeHocumcst 8 nepeueHb peuenmypHolx. Kpome

O6opoT 3a MecsIl, $ MAH. 6,54

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI

e o mcoron MMEB moeo, Munsopas HamepeH 3anpemumo pexknamy
15%  Oe3peyenmypHblX SeKapcms. Yuumbléast 3mo, usbasusuiucb om
10%  GespeyenmypHoezo 6usHeca, dapmcmaHoapm cmoxem

5%
L 0% CKOHUeHmMpupoeamuovcsi Ha  passumuu dpyzux cezmeHmaos,

5% HANpUMep, HA NpooaXkax mosapo8 CMOPOHHUX npouzsooumenet
-10% - (TCII). B npowisiom 200y 6blpYyuKa 3moz20 Ce2MeHmMa 8blpocia HA
-15% 0

30,2%.
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Muvl pacuerusaem smy HOB0CMb HEUMPANLHO OASL KOMNAHUU.

PHST Ceamenm be3peuenmypHsblx npenapamos no umozam 2012 2o0a
cocmasun 30% om 8blpyUuku KOMNAHUU, U 8 Cryuae e2o npooarkKu
dapmcmaHoapm moXKem JAUMUMBCSL  3HAUUMENAbHOU 0oau
svlpyuku. Herxomopwvle sKcnepmosl 00HAKO nosazarom, uUmMo
oueHKa KomnaHuell cgoezo bespeuenmypHozo 6usHeca &8 $2,5
MAPO pybreil 3a8bluieHa, U 8psi0 AU Halidemest nokynameao 3a
maxyro ueHy. Ecnu nokynamens ece-maxku Hailloemcs, mo
KOMNAHUS 8blu2paem om cOenKu.

MICEX

Anna MuaoctHoBa, mav@ufs-federation.com
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HedTs 1 ras

Tasmpom GAZP 110,12 2,75 -0,90 -23,48 185,0 68,0% LepxaTs 79 108,5
HOBATO3K NVTK 346,69 -0,55 5,86 0,21 415,0 19,7% HepxaTh 31 943,4
Pocuedrs ROSN 228,98 0,90 4,40 -15,23 280,0 22,3% IlokynaTs 73 641,6
AYKOMA LKOH 1867,40 4,42 -0,83 -7,05 2640,0 41,4% HoxynaTs 48 199,1
TasnpoMHedTH SIBN 117,53 2,20 4,73 -17,53 160,0 36,1% IokynaTs 16 909,9
CypryrHedreras (ao) SNGS 25,66 4,22 3,36 -4,41 32,0 24,7% IoxynaTs 32 550,8
CypryrHedreras (am) SNGSP 20,25 1,63 1,20 1,66 20,7 2,2% HepxaTh -
Taruedrs (a0) TATN 187,72 1,45 0,65 -13,87 210,0 11,9% HepxaTs 12 410,8
Tarmedrs (an) TATNP 94,89 1,69 -0,61 -10,54 115,5 21,7% Moxymars -
TparcHedTH (am) TRNFP 71461,00 1,99 -0,02 4,03 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 6,65 2,55 -2,99 -29,76 12,0 80,6% IokynmaTs 78 655,3
HOBAT 3K NVTK LI 118,60 1,02 4,04 -1,00 129,7 9,4% IlepxaTs 36 010,6
Pocuedrs ROSN LI 6,95 1,09 2,21 -22,00 9,3 33,8% HoxynaTs 73 657,3
AYKOMA LKOD LI 56,35 4,06 -3,51 -14,81 85,8 52,3% IokynmaTs 47 929,2
TasnpomMHedTH GAZ LI 17,90 2,99 4,01 -22,78 24,6 37,5% ITokynatse 16 973,9
Cypryrredreras SGGD LI 7,72 4,19 1,31 12,33 10,0 29,6% Moxynars 27 562,6
Taraedrs ATAD LI 34,75 1,82 -0,86 -20,24 39,4 13,4% HepxaTs 12 618,3
| sz |
CBepbank Poccuu (ao) SBER 92,56 4,29 -2,13 -0,39 132,8 43,5% IokynaTs 60 633,0
CBepbank Poccuu (am) SBERP 69,78 2,50 -2,54 3,62 93,0 33,3% IoxkynaTs -
Bank BospoxzaeHnue (ao) VZRZ 389,00 2,94 -5,05 -27,83 - - - 280,3
Bauk BospoxaeHnue (am) VZRZP 138,96 0,00 6,68 -0,28 - - - -
BTB VTBR 0,05 4,36 0,37 -8,48 0,065 32,4% IlepxaTs 19 306,8
PocBank ROSB 84,54 0,63 4,50 -23,29 - - - 3980,0
Bauk Caukr-Ilerep6ypr BSPB 40,55 1,78 -3,86 -18,61 - - - 370,0
Homoc Bank NMOS 940,00 3,23 5,78 14,22 - - - 2 636,3
ADR/GDR (USD)

BTB VTBR LI 2,97 4,68 -1,52 -14,05 4,0 34,5% IokynmaTs 19 272,3
Howmoc Bank NMOS LI 14,18 2,68 1,29 4,65 - - - 2621,1
C6epbank SBRCY US 11,20 2,28 -2,86 -10,83 12,9 15,2% HepxaTs 60 443,5
I'MK HOpUABCKUM HUKEAB GMKN 4683,00 4,21 -0,59 -16,46 7080 51,2% IokynaTs 24 464,9
q13 CHZN 114,00 0,00 1,33 38,20 - - - 187,5
BCMIIO-ABucMma VSMO 5629,30 -1,24 1,07 -12,20 - - - 1 969,5
Meuea MTLR 96,40 -0,10 -0,82 -52,84 220,0 128,2% IokynaTse 1217,7
TToaroC 30A0TO PLZL 826,70 0,12 -3,60 -8,41 - - - 4 782,2
CeBepcrasnb CHMF 209,70 0,33 -7,17 -43,22 362,4 72,8% IokynaTs 5330,8
MMK MAGN 7,69 4,06 4,50 -26,11 12,0 56,0% ITokynmatse 2 608,6
HAMK NLMK 42,85 4,00 -0,76 -29,93 62,0 44,7% IokynmaTs 7 793,0
TMK TRMK 77,79 3,13 -2,27 -15,32 133,0 71,0% IokynaTse 2213,2
Pacnazckas RASP 31,86 -1,45 -4,95 -44,95 119,0 273,5% IoxkynaTs 679,9
Beaon BLNG 4,44 15,38 10,42 -25,83 - - - 155,0
PycAa RUALR 122,81 -1,40 -9,60 -35,99 215,6 75,6% HoxynaTs 5 662,0
GDR (USD)

MK HopuABCKHM HHUKEAB MNOD LI 14,19 4,34 -2,81 -23,01 23,6 66,3% IloxkynaTs 24 429,1
413 CHZN LI 3,60 0,00 0,00 35,85 - - - 195,1
Espas EVR LN 1,53 -2,91 -13,10 -61,30 4,3 180,2% Nokynars 1475,5
CeBepcranb SVST LI 6,35 0,08 -8,83 -47,82 15,61 145,8% TokynaTs 5319,5
MMK MMK LI 3,04 3,89 2,56 -30,33 4,8 57,8% IlokynaTs 2 614,0
HAMK NLMK LI 13,00 3,83 -3,27 -35,80 27,7 113,1% IokynaTse 7791,2
TMK TMKS LI 11,50 11,00 -0,95 -24,89 16,6 44,3% IokynmaTs 2 695,6
PycAa 486 HK 0,37 0,00 0,67 -38,98 0,72 93,5% HoxkynaTs 5 854,6
TToaroc 30A0TO OPYGY US 11,90 -0,83 -7,82 -19,87 - - - 4 536,9
Meuea MTL US 2,83 0,71 -5,98 -59,16 7,10 150,9% IlokynaTs 1178,0
ABTOBA3 (0) AVAZ 9,68 6,40 5,77 -39,12 - - - 535,3
ABTOBA3 (an) AVAZP 4,10 13,22 17,23 -31,82 - - - .
I'pyrma [A3 GAZA 998,60 0,14 7,22 25,36 - - - 561,2
Kamas KMAZ 34,43 9,68 25,29 -7,42 64,0 85,9% IokynmaTs 738,9
PKK Dmeprus RKKE 3550,00 -1,39 -4,18 28,87 - - - 121,1
COAAEPC SVAV 697,40 2,24 1,29 1,87 800,0 14,7% DlepxaTh 725,3
OAK UNAC 0,12 0,00 0,00 0,12 - - - 798,6
Vpkyr IRKT 5,30 3,98 3,09 -10,55 - - - 187,5

OoM3 OMzZzZ 34,00 1,46 -0,03 7,09 - - - 36,6
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IToTpeOHTEABCKHE CEKTOD

Anrexnu 36.6 APTK 20,45 2,61 3,07 -36,15 - - - 65,2
Bepodapm VRPH 680,00 3,66 2,24 -18,38 1440,0 111,8% IokynaTe 206,3
I'pynmna Pasryastit GRAZ 10,45 5,34 -0,48 -21,43 - - - 60,3
Ipynna Yepku3zoBo GCHE 497,00 -0,78 -0,58 -8,13 - - - 663,0
Jukcn DIXY 446,23 1,87 -3,75 11,49 566,0 26,8% TokynaTse 1 689,2
M.Buzeo MVID 235,56 -0,72 -5,44 -1,96 - - - 1 285,0
MaruuTt MGNT 7124,70 0,22 -0,22 47,62 5850,0 -17,9% HepxaTs 20 444,4
CuHeprus SYNG 566,00 2,91 -0,93 26,65 640,0 13,1% HepxaTse 440,9
ADR/GDR:

X5 Retail Group FIVE LI 17,87 4,50 -5,10 0,11 24,6 37,7% HepxaTs 4 853,0
MarHuTt MGNT LI 54,50 0,83 -2,24 35,91 30,8 -43,5% IIpomaBaTs 25 768,0
Y epKH30B0 CHE LI 10,18 -1,07 -0,39 -14,74 - - - 671,3

OHepreTHKa
"PHIKH" SACKTPOIHEPTeTHKH

PycTunpo HYDR 0,50 1,06 1,61 -32,24 IlepecmoTp - IlepecmoTp 4 792,4
dCK EOC FEES 0,104 2,24 -0,05 -48,22 0,173 66,0% HepxaTs 4 007,1
VHTEP PAO EBC IRAO 0,0127 0,71 6,59 -48,82 0,0207 62,8% HepxaTs 4 028,2
Pocceru MRKH 1,10 4,75 4,16 -43,80 IlepecmoTp - IlepecmoTp 1914,4
OnToBasa reHepauus

OTK-2 OGKB 0,25 -0,32 1,81 -27,81 - - - 829,1
OIK-4 EONR 2,35 0,85 -2,19 -10,15 - - - 4 495,2
OTK-5 OGKE 1,29 -1,83 -0,30 -20,62 2,6 99,1% ITokymaTs 1 380,4
TeppHTOpPHaABHAsSI FeHEp Al

TTK-1 TGKA 0,0067 7,64 4,50 -2,67 - - - 779,8
TTK-2 TGKB 0,0014 1,82 -0,78 -37,78 - - - 62,0
Mocauepro MSNG 1,07 1,69 -2,02 -19,38 1,8 67,5% IlokymaTs 1296,3
TTK-4 TGKD 0,003 2,38 -4,23 -13,55 - - - 194,4
TIrK-5 TGKE 0,0029 0,94 0,17 -18,60 - - - 108,3
TTK-6 TGKF 0,0041 1,03 -2,38 13,60 - - - 231,8
Boaxckasa TTK VTGK 1,70 0,08 -1,71 8,38 - - - 1 549,5
TrK-9 TGKI 0,0029 0,68 -1,97 -10,91 - - - 699,2
Kysbaccanepro KZBE 0,0880 0,00 0,23 13,27 - - - 188,7
TTK-14 TGKN 0,0015 3,81 2,95 -4,00 - - - 61,8
M exXp erHOHAABHBIE PacIpeXEeAHT eAbHEBIe ceTeBble Komnanuu (M PCK)

AeHdHEpPro-o6. LSNG 4,64 5,62 10,19 -29,12 7,690 65,8% IIokymaTs 159,8
Aensnepro-mp. LSNGP 12,06 -1,55 0,39 -31,47 - - - -
MOBCK MSRS 1,21 1,79 -0,93 -19,98 1,353 12,0% HepxaTs 1785,9
MPCK Cubupu MRKS 0,08 -0,43 0,98 -11,53 0,160 104,6% HepxaThb 224,3
MPCK CeBepo-3anana MRKZ 0,04 0,00 0,00 -39,77 0,084 116,4% HepxaTh 113,4
MPCK LlerTpa MRKC 0,37 -4,63 -8,79 -38,43 0,969 162,8% HepxaTs 472,1
MPCK Boaru MRKV 0,06 3,56 1,04 -24,94 0,131 131,6% HepxaThb 306,1
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,14 -1,95 -1,59 -20,93 0,205 50,6% HepxaTs 465,1
HoBocu6upckaHepro NONG 260,60 - 0,00 -5,06 - - - 93,9
ADR/GDR

MocaHepro AOMD LI 1,85 0,00 -5,37 -19,57 - - - 1469,9
PycTumpo HYDR LI 1,45 1,26 -1,29 -37,06 IlepecmoTp - IlepecmoTp 4612,1
®CK EBC FEES LI 1,79 -2,82 -2,82 -40,55 2,7 48,8% IoxkynaTs 4007,1

CBa3p, meaua u UT

MTC MTSS 258,05 3,99 0,14 4,90 320,0 24,0% MepxaTsb 16 181,4
PocreaekoMm (ao) RTKM 88,16 -1,00 -8,77 -26,63 150,0 70,1% ITokynmaTse 7 874,0
Pocreaekom (arm) RTKMP 70,82 2,08 -1,01 -21,62 105,0 48,3% IlokymaTs -
Meradon MFON 988,50 -0,13 -5,12 36,72 1070,0 8,2% LepkaThb 18 597,9
A®K Cucrema AFKS 28,49 4,40 4,81 12,05 32,5 14,1% HepxaTs 8 342,0
PBK RBCM 8,39 4,87 4,52 -33,37 - - - 93,1
ADR/GDR (USD)
MTC MBT US 18,07 2,32 -3,73 -3,11 21,20 17,3% HepxaThb 18 670,0
Pocreaekom ROSYY US 16,06 -0,99 -11,86 -34,42 28,20 75,6% ITokymaTse 7 878,1
A®K Cucrema SSA LI 19,67 7,49 8,37 -2,62 20,00 1,7% HepxaTse 9 490,8
BeIMIEAKOM VIP US 9,83 1,55 -4,47 0,17 IlepecmoTp - IlepecmoTp 17 268,7
CTC Media CTCM US 11,14 0,00 -6,54 43,19 - - - 1761,9
Yandex YNDX US 27,42 5,46 0,99 27,30 25,00 -8,8% IIpomaBaTe 9 021,9
Mail.ru MAIL LI 27,85 4,31 0,91 7,74 - - - 5823,6
XHMHYECKasa OTPacAb
AKpOH AKRN 1241,10 0,78 -2,26 -11,29 1886,0 52,0% IokynaTe 1526,6
Ypaskaauit URKA 222,63 0,11 1,85 -5,22 295,0 32,5% IIokynmaTs 19 835,2

Brb1 MmoxkeTe moamucaThbCs Ha HAIIU aHAAUTHYECKHE MaT€pHUaAEbI, IEPENS II0 CChIAKE.
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AenaptameHT AHaAUTUKHU

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

[lenapTameHT TOProBau 1 Npoaax

Ten. +7 (495) 78172 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
vva@ufs-federation.com

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

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

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

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

Anexkceit JloceB
[OupekTtop enaptameHTta Toprosaun 1 npogax

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 IIPEIAOKEHHEM O IPOBEIECHHMH Ollepalluii Ha PHIHKE 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»
paccMaTpuBaeT B KauecTBe HocToBepHEIX. Tem He MeHee OO0 (MK «HO O Oc PuHaHC», €ro PyKOBOACTBO U COTPYAHHUKM 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 €IUMHCTBEHHO Ha 3aKAIOYEHHSX aHAAUTHKOB KOMIIAHHH B OTHOIIEHHMH 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 H3MEHHUTH CBOE MHEHHE B OJHOCTOPOHHEM ITOpsiiKe 6e3 00s13aTeABCTBA CIIEIIHAABHO YBEIOMASITEH KOTO-
Au60 o Takux n3MeHeHusax. 000 MK O 3¢ OS¢ duHAHC», eT0 PyKOBOACTBO U COTPYAHHUKH HE HECYT OTBETCTBEHHOCTH 38 MHBECTHIHOHHbIE PEIIeHUsT KAHEHTa, OCHOBAHHEIE
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 yIIepO, BOSHHKIIHNHM B pe3yAbTAaTe HCIIOAB30BAHHSA KAUEHTOM MH(OPMAIIUH AU KaKOM-AMGO ee YaCTH IIPH COBEPIIEHUH ONlepaliii 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 BO3MOZKHBIE HETOYHOCTH. clIeAKl/I, COBEPIIEHHBIE B IIPOIIAOM U YIIOMAHYTBIE B HACTOLAIIEM AOKYMEHTE, HE BCEra ABAAIOTCA HHAUKATUBHBIMU A OIIPEACACHUA
pe3yABTaTOB OyAyIIHX cAeAOK. Ha CTOMMOCTS, IleHy HAM BEAHYHHY JO0XOJa IT0 IIEHHBIM OyMaraM HMAW ITIPOM3BOAHBIM HHCTPYMEHTaM, YIIOMSHYTBIM B HACTOSIEM JOKyMEHTeE,
MOTYT OKa3bIBaTh HeOAATONPHUATHOE BO3AeMCTBHE KoaeOaHHsS OOMEHHBIX KypCOB BaAlOT. MIHBeCTHpOBaHHE B IleHHBIEe OyMard HeceT 3HAYHUTEABHBIH DHUCK, B CBA3H C Ye€M
KAMEHTY HEOOXOAMMO MPOBOAUTH COOCTBEHHBIM aHAAH3 PbIHKA M HCCAEIOBAaHHE HAJEKHOCTH SMHTEHTOB [0 COBEpIIEHHSI CAEAOK. HacToslmil HOKYMEHT 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 pasperrerns OO0 (MK O Od 3¢ dunancr. OO0 MK O Od Oc duHaHC» HE HECET OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE NEHCTBHSA TPETBHX AHIL,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIEro 0630pa HAM AIOGOM ero 4acTH.




