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02.07.2013

ITocAeaHue 0630pPBI M KOMMEHTAPHH:

@1;
¥ OAEKTpOHHAd 10YTa Meuea: US GAAP otyetHOCTb 3a 1K13
<«
v AHaauTHKA MTC: uroru 1K13 o US GAAP
"-"'—A Hamy KOHTaKTBI Crparerud mo kKoHia 2013 roga
CHuTyallusa Ha pbIHKax
1336,17 1276,85 1614,96 3434,49 e PeiituHroBoe areHTcTBo Fitch moarBepaynao KpenuTHBIN
T T T T .
0.43% 0.11% 0.54% 0.02% petituar CIHIA Ha HauBbIClleM ypoBHe AAA, IIPOTrHO3
HeraTHUBHbIH.
6 ng% 7923,92 13 8;2,50 20 833,29 o Uupekc neaoBo¥ aktuBHOCTH ISM CIIIA B mpou3BOACTBE
1.49% 0.31% 0.02% 0.31% BBIpOC ¢ orMeTKH 49,0 nyHkTa 10 ypoBHA 50,9 nmyHKTA.
e [Ipon3BOACTBEHHBIN UHAEKC AEAOBOM aKTHUBHOCTU EBpPO30HEI
9299 1;3 19535 1 2592)55 3a Mai nomHdgAcs 1o 48,8 myHKTa ¢ oTMeTKHU B 48,7 IIyHKTA.
0,02% 0,82% 0,15% 1,46% e YpoBeHsb Oe3pabotuisl B EBpo3oHe nmoBbicuacsa B Mae Ha 0,1
IIPOLIEHTHBIN IIYHKT A0 3HadYeHUs 12,1%.
6 986,50 16,37 6,00% 882,8
% 3 3 3
3,68% -2,91% -25 6.1w. -119,7 Kom:v:en'raprm
e lasmpom: MaAeHBKHE KOHTPAKTBI OOABIIIOTO aHaMeTpa
1,3064 32,9608 43,0458 37,5562 .
P s . . (yMEpeHHO ITO3UTHUBHO);
0,42% 0,00% 0,05% 0,03% e BrnIMIIEAKOM IIpeKpaTHA COTPyAHH4YECTBO cO «CBSI3HBIM»
104.0 1360 (HeHTpaAbHO).
103,0 - 1340
102,0 - L 1320 KaloueBasi cTaTHCTHKAa Ha CeroaHs
1010 1300 e HHpaekc IIeH ITPOU3BOANTEAEH eBPO30HEI (1 ?:OO);
100.0 1280 e Uupexc geaoBolt akTuBHOCTH NAPM Hruro-HMopk (17:45);
99,0 . . . . . L 1960 e Peun yaera FOMC Y. Hanau (20:30).

25.06.2013 26.06.2013 28.06.2013 01.07.2013

———RBrent == MICEX KopnopaTHBHBIE COOBITHSI HA CETOAHSI
e 3acemanue coBeta mupekTopoB "HOxkHOro Kysbacca",
83,5 1630
e Ilybaukarmusa otgetrHoctTu BTB 3a 1 kBaptaa 2013 roma 1o
83,0 - !
e 1610 MC®O;
82’0 - 1590 e Bcrynaer B cuay HOBag 0a3a pacdera nHaekca MMBBE 10.
81,5 W [ 1570
81,0 1550

25.06.2013 26.06.2013 28.06.2013 01.07.2013

e DXY == S&P 500

Toprosme HOEH HAa CEeroaHsa

CbepbaHK ao

92,50 / 96,50

ITokynaTsb

BTB 0,04650 / 0,04800 BHe prIHKa
Tasmnpom 107,75 / 114,00 BHe pbIHKA
Aykoiia 1850,0 / 1950,0 BHe peIHKa
Pocuedrsn 225,00 / 235,00 [epxarb

Meuea 94,0 / 100,0 BHe pbIHKa
CeBepcranb 205,0 / 230,0 BHe pbIHKA
PycTunpo 0,4950 / 0,5200 BHe prIHKa
®CK EBC 0,10100 / 0,10550 Bue peIHKa
MTC 255,00 / 264,00 BHe pbIHKa



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

PetituaroBoe arenrcrBo Fitch nmoarBepanao KpeauTHBIN pedATUHT
CIIA na HauBbICcHIEM YypoBHEe AAA, IIPOTHO3 HETATUBHBIH.
OmnaceHnsa 5SKCIEPTOB II0 IIOBOAY COKpAIEHHd PacXodoB
6romkera CoemuHeHHBIX [ITaToB ©W CBI3aHHOTO C 3THM
3aMeIACHHUS pPas3BHUTHA SKOHOMHKH CTPaHbl CTaAW IIPHUYHUHAMU
HETATHBHOIO IIPOTHO3a. B IieaoM XKe OXHAaHWd II0 BOIIPOCY
CEKBECTpa OOCTATOYHO OIITHMHCTHUYHBIE, aHAAUTHUKH YBEPEHHI,
CHIA ycrmemrHo IIPEOJOACIOT  COKpallleHHe  OI0I3KEeTHOTO
necuiiTa, CTabMAN3UPOBAB YPOBEHD JIOATA.

Nupnexkc neaoBoii akruBHOCTH CIIA ot Markit B UIOHE TEKYIIETO
roga COKpaTHACA B MeCS4YHOM HcumcaeHHU Ha 0,3 ImyHKTa 0o
3HadeHusd 51,9 nyHkra. [Ipu 3TOM HHAEKC AEAOBOH aKTUBHOCTH
ISM B mpousBoACTBE BBIPOC C OTMETKHU 49,0 MyHKTa A0 yPOBHLA
50,9 myskTa. B 11eaAoM paHHBIE TIO3UTHBHBIE, HECMOTPS Ha
HeboabIIIOe coKparieHue obirero PMI, mHaeKCc ocTaeTcd 3aMeTHO
Beimte 50,0 myHKTOB. B mnpomsBoacTBeHHOB cdepe nmeaoBasd
aKTHUBHOCTE BHOBb BEPHYAACh K POCTY.

UnHnekcel OeA0BOM aKTHUBHOCTH  €BPOIENMCKUX CTpaH B
OPOU3BOACTBEHHON cdepe IO UTOoTaM Mas IIPOJOAIKHAU
OpUOAMIKATBECH K KAO4eBoi oTMmeTKe 50,0 IIyHKTOB, KOoTOopas
OTAeAdeT POCT aKTUBHOCTHU OT craza. [IpousBomcrBeHHBIM PMI
lepMaHuu mpakTUYeCKH He H3MEHUACd, cHu3uBHIMCch, Ha 0,1
OyHKTa OO0 ypoBHA 48,6 myHKTa. I[Ipuw 3TOM HHIAEKC AEAOBOM
aKTHBHOCTH B IIPOU3BOJCTBEHHOH cdepe Beankobpuranuu
Belpoc Ha 1,0 mymkra go 52,5 nyHkra. UHpekc dpaniumu
nonHgaacda Ha 0,1% mo 48,4 myukra, PMI Utaanu yBeanunaca Ha
1,8 mynkra mo 49,1 nyakra. [Ipon3BOACTBEHHBIM WHIAEKC
OEAOBOM aKTUBHOCTH EBpPO30HBI B IIEAOM 3a Mal MOMHSIACH OO0
48,8 mmyukra c orMeTKH B 48,7 myHKTa. He mMCKAO4aeMm, 4TO B
OamKaiime T1mapy MecslleB [eAOBasd aKTUBHOCTH CTpPaH
€BPOIIEHCKOr0 BAAIOTHOT'O COI03a MPEKPATUT CHUXKEHUE.

YpoBeunb Gespaborunbl B EBpo3oHe moBbIcHAcCsa B Mae Ha 0,1
IPOLEHTHBIN IIyHKT OO0 3HadeHud 12,1%, B TO BpeMs Kak
OXKMJAACA POCT YHUCAA HE3aHATBIX A0 ypoBHA 12,3%. Crourt
OTMETUTH, YTO [OAHHBIE 3a amnpeAb OBbIAM II€PEeCMOTPEHBI B
AYYIIIyIO CTOPOHY C OTMeTKH 12,2% po 3HadeHus 12,0%.
[Toka3aTeab 6AM30K K CTaOHMABHOMY YPOBHIO, IIOAQraeM, 4YTO yiKe
B CAEAYIOIIEM MeECHIEe YHCAO XKHuTeaell EBPO30HBI, HE MMEIOIIUX
paboTy, IpeKpaTHUT YBEAUYHBATBHCS H, BO3MOXKHO, B CKOPOM
BPEMEHH Ha4yHET COKpAaIlaThCs.

B Tedyenme BuepalmHero MOHA €BPO HEMHOTO VKPEIIHACH
OTHOCHTEABHO foAAapa. 3HadeHUe BaAIOTHOH Iaphbl €Bpo/mosrap
BBIpOCcAO 110 ypoBHS 1,3058 M mpOAOAKUT CErogHSI TOProBaThCS
B auamnasoHe 1,3000-1,3100.

OcnrabaeHNE aMEePUKaHCKOH BAAIOTHI IIO3UTHBHO OTPA3HWAOCH HA
KOTHPOBKax CEBEpPOMOPCKOM cMmecu Brent, KoTopble HOCTUTAU
ceromus yrpom sHadenusa $103,08 za Gouky, yro uHa $1,17
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(1,15%) BbIIIle ypoBHA BuYepalllHero OHA. B 1ieaoM IleHBI Ha
He(pTh HOPOAOANKAIOT HAXOAUTBCA B paMKax yMEPEHHO
BOCXOAIMIETO0 II€EHOBOIO KOpUAOpa, [IpH 53TOM pas3HHUIA B
CTOMMOCTH CEeBEPOMOPCKOM cMecu Brent u aerkoit HepTu MapKu
Light Sweet cokpartusace mo $5. [Ipemus 3a pUCK B IleHE Ha
Brent coxkpamaercsas 3a cdyeT pocTa KOTHPOBOK Light Sweet.
[TosuTuBeH TOT (PakKT, YTO COKpallleHHe CcIpena IIpPaKTHYeCKU
npou3onino 3a cueT pocra Light Sweet, u Brent ocraerca Brvle
ypoBug B $100 3a 6Oappeab, YTO CHUXKAET BEPOSITHOCTH
3HAQYUTEABHOI'O CHUXKEHUS CTOHMOCTH CEBEPOMOPCKOM CMecHU 3a
CYeT CHHXKEHUS ITPEMHUM 3a PUCK. [Tloaaraem, ceroqHss KOTHPOBKHU
Brent Oymyr HaxomuThcsa B muanaszoHe $102,30-104,50 3za
GappeAb.

Pactymume 1eHpl Ha He@Th OKaXyT IIOAAEPKKY POCCUUCKOH
BaaoTe. Buepa mapa moasap/pyOab IIpoTeCcTHpOBasa OTMETKY
33,00 pybag 3a moarap, OOHAKO YHTH KOTHPOBKAM BBIIIE
YKa3aHHOI'O0 YPOBHS TakK M HE YIAAOCh, U, IIOXOXKe, B OAmKaiiIee
BpeMd pPyOAb HMeeT HIAaHChI HEMHOro yKpenuthcsd. [loaaraewm,
ceromHsl mapa goasap/pyodAb OydeT HaxXOOUTHCS B AUAalla30He
32,60-33,03 pybaa 3a moasap. BaaroTHas mnapa eBpo/pydOab
OynmeT ToproBathcd B Ipenesax 42,60-43,10 pybasa 3a eBpo.

Nnnekc S&P 500 B xo04€e BuepalllHe TOProBoi cecCUU BBIPOC Ha
0,54%. drrouepCHBIH KOHTPAKT Ha HHAEKC IMIUPOKOTO PBIHKA B
HacTodUIUH MOMEHT mopoxkaeT Ha 0,22%. A3uaTcKue HHIEKCHI
cerogHd He mokaspiBaloT enuHoM  auHaMuku: NIKKEI
yBeamunBaerca Ha  1,07%, roHroHrckuii Hang  Seng
cokpartaerca Ha 0,48%; Shanghai Composite mpocemaer Ha
0,61%; KOSPI tepser 0,04%; aBctpaauiickuii S&P/ASX 200
pactrer 1,80%, unnutickuti SENSEX nmomnumaerca Ha 0,94%.
UBnekc MMBB B moHeOeABHHK B paMKaxX OCHOBHOM TOPTroBOM
ceccun noxpoc no orMeTrku 1336,17 nyHkra. Bremnuit ¢on B
IEAOM TIO3UTHBEH: He@Th pPacTeT, OCHOBHBIE BHEIITHUE
OPHUEHTUPHI ITPEUMYIIECTBEHHO B IIAIOCE, UTO MOXKET HAaCTPOUTH
Y4aCTHHUKOB TOProB aKIMUIMH POCCHHCKHUX OSMHTEHTOB Ha
OO3UTHUBHBIA aAan. Ilonaraem, ceromus HMumekc MMBB 6yger
TOproBaThbcd B Auana3oHe 1325-1350 myHKTOB.

Anekceit Ko3aoB, kaa@ufs-federation.com
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HepxaTsb

Turep GAZP
Tekymasda 1ieHa, pyb 108,85
LeaeBada 11eHa, pyd 185,00
[ToreH1IMIAaA pocTa 70%
Kammrasusanusg, $ MAH. 78 249,57
KoamuecrBo AO, MAH. IIIT. 22 976,0
KoamuecTBo All, MAH. 1mIT. 0
O6opoT 3a MecsIl, $ MAH. 2 875,73

KomMmeHTapuHu

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB

5%
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21.05.13
28.05.13
11.06.13
18.06.13
25.06.13

MICEX

TFasnpomM: MaAeHbKHEe KOHTPaKThl OOABLIOrO JAHAMeETPA
(yMepeHHO IO3HTHBHO)

denepasbHass aHTHUMOHOMOABHasE cayxkba (PAC) coBeToBana
FaszmpoMy oTKaszaThbCd OT YCAYT TPeHAEpoOB U 3aKylaTh TPYyObI
6oapmoro guamerpa (TB, HYKHBI [AS CTPOUTEABCTBA
MaruCTPaAbHBIX  T'a30IpPOBOAOB) HAIPAMYyIO y  TPYOHBIX
KoMITaHuH. 25 uioHda ['a3mpoM oTKazaacsd IIPOBOAUTH TEHAEP Ha
nocraBky TBIA Ha cymmy 13,3 wMapm pyb., caeagyer u3s
MaTepHaAoB 3aKasdyuka — «[asmpoM-KoMmmaekTanuun». TeHaepbl
Ha MeAkue mnoctaBku HedTaHpix Tpyo (OCTG) cocrosaucs:
3agBKy Ha 871 maH py6. Beimrpaa Toproeii mom TMK, Ha 81
MAaH — YTII3 u nBe — Ha 31 MaH u 12 MaH pyb6. — Tpeiinep
«TpyOHBIE MTHHOBAIIMOHHBbIE TeXHOAOTHI» MBaHa [IlabasoBa.

YcaoBua tenmepa Ha TBIl ObIAM CKOPPEKTHPOBAHBI, YTOOBI
obecrieduTh IIPSIMOE ydacTHe B HEM MAaKCHMAABHOIO YHCAA
TPYOHBIX KOMIIAHHUH, OOBICHHA TIpeacTaBUTEAb [asmpoMa.
CaMmpblil KPYIIHBIH AOT C Ha4YaAbHO#M cTouMocThio 10,9 mapa pyo.
ObI1A 3aMeHeH Ha Tpu: 4,1 Mapa, 5,2 Mapa u 4 Mapn pyO. (Bcero
13,3 Mmapa py0.), o0OBSCHHMA IIpencTaBUTeAb [as3mnpoma, Iiocae
KOPPEKTHPOBKHU TeHOeP OOBIBACH BHOBB. [lodyeMy obiasgs cymma
TEHZIEPOB YBEANYHNAACH, [IPEICTABUTEAD ['a3nmpomMa He OOBICHSET.

MpbtL nonoxumenovHo oyeHusaem meHOeHYUr nepexooa Ha bosee
KOHKYpeHMHble meHOepbl U, Kak caeocmeue, HA npsimble
KoHmpaxkms. ¢ npousgooumensimu. HcknoueHue nocpeoHUKos
8bl200HO KaK 0151 Memannypao8, maxk u oas I'asnpoma. Bnpouem,
npedoldyuwue meHoepsbl, 8 pamkax kKomopslx Iasnpom eHoeb
Hauan pabomamb C Npous3soouUmMensiMu enepevole 3a 00J20e
8pemsl, He NPOOeMOHCMPUPOBANU CYULECMBEHHOU PA3HUUbL 8
uere ons Iasnpoma. Kpome mozo, He NOHSIMHO, nouemy obuias
CYMMA KOHMPAKMOE 8blPOCAA 8 pe3yibmame H08020 meHoepa —
(c 10,9 mnapo 0o 13,3 mapd). Ckopee 8cezo, Mo CONPSXKEHO C
yeenuueHuem obvema nocmasox, 00HAKO &8 OAHHOM Ccayuae
60umenvHOoCMb edsa au byoem AuHel.

IToka wMmbL cuumaem makoli nooxo0 & 6oavuwell cmeneHu
noaumugHoimM Ot npousgooumeneii. TB/, Hexenu ons
I'asnpoma. Ho ecnu HA HOBbLX MOpe2axX MOHONOJAUU YOACmest
noyuums OwWymumyro CKUOKY NO CPABHEHUN C Npedbloyuium
KOHKYpCcoM, 3mo byoem no3umueHbuim cCusHAIOM U 0151 [ a3npoma.

Vaps Baaakupes, bia@ufs-federation.com
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BEIMIIEAKOM IIPpEKPATHA COTPYAHHYECTBO CO «CBA3HBIM»
(HeHTpPaABHO)

C CETrOJHANTHETO AOHA CaAAOHBI «CBg3HOTO» TEPLIOT IIpaBO

MepecmoTp IPUHUMATh AATEXKH B cueT «BoiMmeakomar, a ¢ 19 uiond — u
Tuxep (NYSE) VIP npoxaBaTh KOHTpPakThl omneparopa. J[oasg "CeasHoro" B
Texymas nena, USD 10,06 nponaxkax  'BrimMmeakoma' — cocraBasaa  mnopdnka  6-8%.
leaeBas nena, USD - "Merad®oH" HECKOABKO MeCdIleB Has3al TaKXKe YyBEIOMHUA
Ilorennuaa pocra - "CBg3HOM" 0 XKeAaHUU IIPEKPaATUTh COTPYAHUYECTBO, HO
KOHTpaKT OyzeT meficTBOBAaTh MUHHMYM [0 KOHIIA rofa, FOBOPAT
Kamuraausanus, $ MaH. 17 707,85 B KOMIIQHUH.
KoamuecrBo AO, MAH. IIIT. 1619,2 . .
KoarecTso ATl, MAH. T, o CoTpyAHHUYECTBO OIIEPaTOPOB C puUTeMAepaMu ‘ (Ceaszuoi,
OBopor 3a Meca, $ M. 252,63 EBpoceTh) mpoucxoguT IO MoaeAHm revenue sharing, Koraa

CTOPOHBI JEAIT MeXKAy CO0OM IIOAYYEHHYI0 OT KaxKJIoro
TIOAKAFOUYEHHOTO aboHeHTA BBIPYYKY. [MpekpamieHue
COTpyAHHYEeCTBa C DBbIMIIEAKOMOM MOXKET CKasaThbCd Ha
10% CHHXXEHHH BbIpydKH CBasHoro. OpgHako puredinep CMOXKeT
L 0% BO3MECTUTL IIOTEPH OT IIPOAAK KOHTPAKTOB BrIiMIeakoMma
opogazkaMH  KOHTPAKTOB [OPYTHUX  OIIEPATOPOB:  COTAACHO
coraamieHuiro ¢ MTC, 3zarkaroueHHoMy B KoHIe 2012 roxa,
CeasHoil Oymetr obecrieumBaTh no 40% Bcex mpomak sim-KapT
oreparopa.

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB

F -10%

r -20%

-30%

20.03.13
27.03.13
03.04.13
10.04.13
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05.06.13
12.06.13

Smo npaesunvHblll waz co cmopoHsbl. Boimnenxoma. TeHOeHuus
maxkoea, umo npooaXKu Sim-Kapm COKpauiaromes, U onepamopsl
onMuUMU3UPYIOM KAHAN6L Oucmpubyyuu, aKmueHO paseueds
cobcmgerHble posHuuHble cemu. Tax, kK koHyy 2013 200a uucno
cobcmeerHblx canoHos Bewmnenkoma eospacmem ¢ 1000 do 1200
mouex. Kpome moezo, ysenuuusaemcst O00ss1 Oe3HANUUHBIX
naameskeili aboHeHmMo8 (Hanpumep, uepes bankosckue kapmot). B
KoHue 2012 200a Boimnenxom u MezagpoH cmanu enadenbyamu
Opyezo2o0 comoeozo pumetinepa — Eepocemu, u 6yoym passueamo
compyoHuuecmgo ¢  9moll  cembvlo. O npexpaweHuu
compyoHuuecmea mexx0y Boimnenxkomom u «Cesa3HbiLM» ObLIO
U38ecmHo U paHee, NOIMOMY He IKOeMm BblPAIKEHHOU peaKyuu 8
KOmuposKax.

MICEX

s
B

Anna MuaoctHoBa, mav@ufs-federation.com
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Tasmpom GAZP 108,98 1,14 1,69 -04,27 185,0 69,8% LepxaTs 78 273,1
HOBAT 3K NVTK 350,02 1,53 0,41 1,17 415,0 18,6% IlepxaTh 32 243,4
Pocredrs ROSN 229,30 2,70 1,04 -15,11 280,0 22,1% MoxynaTs 73 729,0
AYKOMA LKOH 1911,90 2,84 6,91 -4,84 2640,0 38,1% TokynaTs 49 337,2
TasnpoMHedTH SIBN 118,37 0,99 2,93 -16,94 160,0 35,2% IokynaTs 17 027,1
CypryrHedreras (ao) SNGS 25,70 0,25 4,40 -4,24 32,0 24,5% IoxynaTs 32 633,4
CypryrHedreras (am) SNGSP 20,43 -0,16 2,53 2,56 20,7 1,3% HepxaTh -
Taruedrs (a0) TATN 197,79 5,41 6,90 -9,25 210,0 6,2% HepxaTs 13 073,8
Tarunedrs (an) TATNP 96,49 1,85 3,41 -9,03 115,5 19,7% HepxaTh -
TparcHedTH (am) TRNFP 73630,00 1,98 5,09 7,19 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 6,58 0,69 1,54 -30,44 12,0 82,4% IokynmaTs 77 885,9
HOBAT 3K NVTK LI 119,30 0,25 1,62 -0,42 129,7 8,7% IlepxaTs 36 223,1
Pocuedrs ROSN LI 6,94 2,51 0,95 -22,11 9,3 34,0% HoxynaTs 73 551,4
AYKOMA LKOD LI 58,00 2,47 7,11 -12,32 85,8 47,9% IokynmaTs 49 332,7
TasnpoMHedTH GAZ LI 18,09 0,67 4,09 -21,96 24,6 36,1% IokynaTs 17 154,0
CypryTHedrreras SGGD LI 7,77 0,06 4,86 -11,76 10,0 28,8% IokynaTs 27 741,2
Taraedrs ATAD LI 36,80 5,93 7,82 -15,54 39,4 7,1% HepxaTs 13 362,6
| sz |
CBepbank Poccuu (ao) SBER 95,38 2,16 7,47 2,65 132,8 39,2% IokynaTs 62 467,1
CBepbank Poccuu (am) SBERP 71,20 1,93 4,58 5,73 93,0 30,6% IoxkynaTs -
Bauk BospoxaeHue (ao) VZRZ 394,10 1,57 4,29 -26,88 - - - 284,0
Bauk BospoxaeHnue (am) VZRZP 134,99 2,27 -2,86 -3,13 - - - -
BTB VTBR 0,05 -0,34 0,45 -11,91 0,065 37,6% IlepxaTs 18 579,2
PocBank ROSB 77,34 -9,01 -7,94 -29,82 - - - 3 640,3
Bauk Caukr-Ilerep6ypr BSPB 40,51 0,27 1,68 -18,69 - - - 369,6
Homoc Bank NMOS 939,90 -0,01 3,22 14,20 - - - 2 635,5
ADR/GDR (USD)

BTB VTBR LI 2,87 -0,69 0,84 -17,20 4,0 39,6% IokynmaTs 18 566,0
Homoc Bank NMOS LI 14,00 -0,21 1,38 3,32 - - - 2 587,8
C6epbank SBRCY US 11,62 1,22 6,12 -7,48 12,9 11,0% HepxaTh 62 710,1
I'MK HOpUABCKUM HUKEAB GMKN 4749,00 1,00 5,67 -15,29 7080 49,1% IokynaTs 24 804,4
q13 CHZN 113,47 -0,52 -0,46 37,56 - - - 186,6
BCMIIO-ABucMa VSMO 5885,60 1,20 3,25 -8,20 - - - 2 058,8
Mewuea MTLR 96,20 0,94 -0,31 -52,94 220,0 128,7% HoxynaTs 1214,9
TToaroC 30A0TO PLZL 866,70 5,48 4,97 -3,98 - - - 5012,5
CeBepcTasb CHMF 216,30 5,31 3,49 -41,43 362,4 67,5% IokynaTs 5497,4
MMK MAGN 7,64 2,13 3,27 -26,66 12,0 57,2% HoxynaTs 25884
HAMK NLMK 44,61 4,25 8,28 -27,05 62,0 39,0% IokynmaTs 8111,4
TMK TRMK 77,88 0,17 3,25 -15,22 133,0 70,8% IokynaTse 2 215,3
Pacnazckas RASP 30,63 -0,29 -5,26 -47,07 119,0 288,5% IokynaTs 653,5
Beaon BLNG 4,59 2,59 19,17 -23,39 - - - 160,1
PycAa RUALR 122,32 -3,22 -1,79 -36,24 215,6 76,3% HoxynaTs 5 638,2
GDR (USD)

MK HopuABCKHM HHUKEAB MNOD LI 14,42 0,56 6,03 -21,76 23,6 63,7% ITokynaTse 24 825,0
413 CHZN LI 3,60 0,00 0,00 35,85 - - - 195,1
Espas EVR LN 1,55 5,10 -1,16 -60,60 43 177,0% HoxynaTs 1502,0
CeBepcranb SVST LI 6,56 4,88 3,31 -46,14 15,61 138,1% TokynaTs 5491,2
MMK MMK LI 2,98 0,30 1,71 -31,79 4,8 61,2% MoxkynaTs 2 559,0
HAMK NLMK LI 13,56 3,67 8,31 -33,04 27,7 104,3% IokynaTs 8 126,8
TMK TMKS LI 11,19 -2,70 8,01 -26,91 16,6 48,3% IokynmaTs 2 622,9
PycAa 486 HK 0,39 -0,33 1,01 -38,78 0,72 87,0% HoxkynaTs 5876,5
TToaroc 30A0TO OPYGY US 12,45 2,05 3,75 -16,16 - - - 4 746,6
Meuea MTL US 2,91 0,34 3,56 -58,01 7,10 144,0% IokynaTs 1211,3
ABTOBA3 (0) AVAZ 9,79 -0,22 7,60 -38,43 - - - 541,3
ABTOBA3 (an) AVAZP 4,00 -1,24 10,32 -33,56 - - - .
I'pyrma [A3 GAZA 980,00 5,26 -2,00 -26,75 - - - 550,7
Kamas KMAZ 42,39 12,68 35,04 13,98 64,0 51,0% IokynmaTs 909,6
PKK Dmeprus RKKE 3550,00 -1,44 -1,39 28,87 - - - 121,0
COAAEPC SVAV 716,80 2,08 5,09 4,70 800,0 11,6% DlepxaTh 745,3
OAK UNAC 0,00 0,00 0,12 - - - 798,6
Vpkyr IRKT 5,32 1,51 4,43 -10,16 - - - 188,3

OoM3 OMzZzZ 35,78 5,24 6,77 12,69 - - - 38,5
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IToTpeOHTEABCKHE CEKTOD

Anteknu 36.6 APTK 22,24 8,12 11,59 -30,57 - - - 70,8
Bepodapm VRPH 717,40 3,63 9,36 -13,89 1440,0 100,7% MHoxynats 217,7
I'pynmna Pasryastit GRAZ 11,52 7,46 16,13 -13,38 - - - 66,4
I'pymma Yepru3oBo GCHE 499,70 1,77 -0,24 -7,63 - - - 666,5
Jukcn DIXY 461,00 0,83 5,24 15,18 566,0 22,8% TokynaTse 1744,8
M.Buzeo MVID 245,91 3,48 3,64 2,35 - - - 1341,2
MaruuTt MGNT 7455,10 3,35 4,87 54,47 5850,0 -21,5% HepxaTs 21 388,0
CuHeprus SYNG 543,40 -3,48 -1,20 21,59 640,0 17,8% HepxaTse 423,2
ADR/GDR:

X5 Retail Group FIVE LI 18,00 1,29 5,26 0,84 24,6 36,7% HepxaTs 4 888,3
MarauTt MGNT LI 56,80 2,34 5,09 41,65 30,8 -45,8% IIpomaBaTs 26 855,4
Y epKH30B0 CHE LI 10,22 -0,78 -0,68 -14,41 - - - 674,0

OHepreTHKa
"PHIKH" SACKTPOIHEPTeTHKH

PycTunpo HYDR 0,50 0,76 2,26 -31,44 ITepecmoTp - IlepecmoTp 4 848,3
®CK EBC FEES 0,102 -1,89 0,23 -49,24 0,173 69,3% HepxaTs 3927,4
VHTEP PAO EBC IRAO 0,0130 2,31 2,69 -47,82 0,0207 59,7% HepxaTs 4 106,2
Pocceru MRKH 1,10 0,00 4,66 -43,86 IlepecmoTp - IlepecmoTp 1912,3
OnToBasa reHepauus

OTK-2 OGKB 0,24 -0,74 -2,14 -29,12 - - - 813,9
OTK-4 EONR 2,41 3,35 3,45 -7,84 - - - 4 609,9
OTK-5 OGKE 1,31 1,78 0,23 -18,95 2,6 95,0% ITokymaTs 1 409,0
TeppHTOpPHaABHAsSI FeHEp Al

TIK-1 TGKA 0,0067 1,83 8,52 -1,87 - - - 786,1
TTK-2 TGKB 0,0014 -2,74 0,58 -38,53 - - - 61,2
MocsHepro MSNG 1,08 1,41 2,19 -18,99 1,8 66,7% IlokymaTs 1302,3
TTK-4 TGKD 0,003 -0,53 2,38 -13,55 - - - 194,4
TTK-5 TGKE 0,0030 3,33 3,76 -16,32 - - - 111,3
TTK-6 TGKF 0,0042 1,17 2,71 15,49 - - - 235,6
Boaxckasa TTK VTGK 1,70 -0,04 -0,04 8,25 - - - 1 547,4
TTK-9 TGKI 0,0029 -2,16 -2,16 -13,42 - - - 679,3
Kysbaccanepro KZBE 0,0892 0,53 1,33 14,78 - - - 191,2
TIK-14 TGKN 0,0015 -0,60 2,91 -4,83 - - - 61,3
M exXp erHOHAABHBIE PacIpeXEeAHT eAbHEBIe ceTeBble Komnanuu (M PCK)

AeHdHEpPro-o6. LSNG 4,68 0,69 6,60 -28,46 7,690 64,2% IIokymaTs 161,2
Aensnepro-mp. LSNGP 12,03 0,25 -1,81 -31,65 - - - -
MOBCK MSRS 1,22 -0,58 2,43 -19,48 1,353 11,3% HepxaTs 1796,8
MPCK Cubupu MRKS 0,08 9,00 7,23 -4,76 0,160 90,0% HepxaThb 241,4
MPCK Cesepo-3anaza MRKZ 0,04 -2,65 -3,15 -41,67 0,084 123,5% HepxaTs 109,8
MPCK LlerTpa MRKC 0,37 1,21 -4,81 -38,55 0,969 163,3% HepxaTs 471,1
MPCK Boaru MRKV 0,06 -2,88 1,50 -26,43 0,131 136,3% HepxaThb 299,9
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,13 -2,22 -4,83 -23,26 0,205 55,2% HepxaTs 451,3
HoBocu6upckaHepro NONG 260,60 - 0,00 -5,06 - - - 93,8
ADR/GDR

Mocauepro AOMD LI 1,85 0,00 0,00 -19,57 - - - 1469,9
PycTumpo HYDR LI 1,49 0,88 3,91 -35,41 IlepecmoTp - IlepecmoTp 4 732,8
®CK EBC FEES LI 1,79 0,00 -2,82 -40,55 2,7 48,8% IHokynaTs 3927,4

CBa3p, meaua u UT

MTC MTSS 259,06 -0,25 4,39 5,31 320,0 23,5% MepxaTsb 16 241,3
PocreaekoMm (ao) RTKM 89,66 2,81 0,69 -25,38 150,0 67,3% ITokynmaTse 8 006,3
Pocreaekom (arm) RTKMP 73,25 4,81 5,58 -18,94 105,0 43,3% IlokymaTs -
Meradon MFON 1016,00 3,41 2,65 40,53 1070,0 5,3% DepxaTs 19 111,2
A®K Cucrema AFKS 27,92 -2,34 2,30 9,80 32,5 16,4% HepxaTs 8 172,7
PBK RBCM 8,54 1,96 6,70 -32,21 - - - 94,7
ADR/GDR (USD)
MTC MBT US 18,84 1,95 6,68 1,02 21,20 12,5% HepxaThb 19 465,6
PocTeaekom ROSYY US 16,35 3,81 0,80 -33,24 28,20 72,5% ITokymaTse 8 020,4
A®K Cucrema SSA LI 19,70 1,55 7,65 -2,48 20,00 1,5% HepxaTse 9 505,3
BeIMIEAKOM VIP US 10,08 -1,18 4,13 2,72 IlepecmoTp - IlepecmoTp 17 707,8
CTC Media CTCM US 11,89 5,41 6,73 52,83 - - - 1 880,5
Yandex YNDX US 28,06 3,09 7,92 30,27 25,00 -10,9% IIpomaBaTe 92325
Mail.ru MAIL LI 28,45 -0,59 6,55 -5,76 - - - 5949,0
XHMHYECKasa OTPacAb
AkpoH AKRN 1232,20 -0,61 0,06 -11,92 1886,0 53,1% IokynaTe 1515,3
Ypaskaauit URKA 218,56 -0,43 -1,72 -6,96 295,0 35,0% IIokynmaTs 19 468,5

Brb1 MmoxkeTe moamucaThbCs Ha HAIIM aHAAUTHYECKHE MaTE€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 IPEIAOKEHHEM O IPOBEICHHMH 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»
paccMaTpuBaeT B KauecTBe HocToBepHEIX. Tem He MeHee OO0 (MK «HO O Oc PuHaHC», €ro pyKOBOACTBO U COTPYAHHKH HE MOTYT rapaHTHPOBAaTh abCOAIOTHBIE 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 OTHOIIEHHH aHAAM3HUPYEMBIX IIeHHBIX 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», €ro PYKOBOACTBO U COTPYAHHUKH MOTYT U3MEHHTE CBOE MHEHHE B OAHOCTOPOHHEM IOPsiike 6e3 00s13aTeABCTBA CIIEIIHAABHO YBEIOMASITH KOTO-
Au60o o Takux n3meHeHusx. 000 UK O 3¢ OS¢ duHAHC», €T0 PyKOBOACTBO U COTPYAHUKHU HE HECYT OTBETCTBEHHOCTH 32 HHBECTHUILIMOHHBIE PEIIIeHUsI 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 ylIepO, BOSHHKIIHNHA B pe3yAbTAaTe HCIIOAB30BAHHUS KAHEHTOM HH(OPMAIIMH HAU KaKOH-AHGO ee YaCTH IIPH COBEPIIEHUH OIepaIiii 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. (:IIEAKI/I7 COBEPIIEHHBIE B IIPOIIAOM U YIIOMAHYTBIE B HACTOAIIEM AOKYMEHTE, HE BCErAa ABAAIOTCA HHAUKATHBHBIMU A4 OIIPEACACHHUA
pe3yABTaTOB OyAyIIHX cAeAoK. Ha CTOMMOCTS, IIeHy HAM BEAHYHHY JO0XOJa IO IIEHHBIM OyMaraM HMAW ITPOM3BOAHBIM HHCTPYMEHTaM, YIIOMSHYTBIM B HACTOSINIEM JOKyMEHTeE,
MOTYT OKa3bIBaTh HeOAArONpHUATHOE BO3AEHCTBHE KoaeGaHHsS OOMEHHBIX KypCOB BaAlOT. MIHBeCTHpOBaHHE B Il€HHBIEe OyMaru HeceT 3HAYHUTEABHBIM PHCK, B CBA3H C Ye€M
KAMEHTY HeOOXOAMMO MPOBOAUTH COOCTBEHHBIM aHAAH3 PbIHKA M HCCAEIOBAaHHE HAEKHOCTH SMHTEHTOB [0 COBEPIIEHHs CAEAOK. HacTosimumii 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 pasperrerns OO0 MK O O¢ 3¢ dunancr. OO0 MK «O O Oc dPuHaHC» HE HECET OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHBIE NEHCTBHUS TPETBHX AHIL,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIEro 0630pa HAM AIOGOM ero 4acTH.




