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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

¥ OAEKTPOHHAS [IOYTA Meuea: US GAAP otyeTHOCTB 3a 1K13
<«
¥ AHaAMTHKA MTC: urorn 1K13 o US GAAP
&8 Hamm xonrakTer Crpareruda go konna 2013 roga
CuTyannsa Ha pbIHKax
1349,21 1 280,61 1615,41 3 443,67 e EIIB ocTraBHA KAIOYEBYIO CTaBKy 0e3 M3MEHEHUI Ha ypOBHE
# # # +
119% 1.20% 0.08% 0.30% 0,5%. Mapuo [dparu 1moo0elas IIPOAOAKATH ITOAUTHKY
[ELIeBbIX AEeHET JAUTEABHOE BpPEMH.
6 42,67 7999431 14 091&93 20 4;8,67 e BaHK AHrAMHM OCTaBHA CBOIO KAIOYEBYIO CTaBKy 0e3
3.08% 2.11% L67% La7% n3MeHeHUH Ha ypoBHe 0,5%.
e CoraacuHo oneHke SPHC wu denepasbHON TaMOXKEHHOM
10{1}'24 10354 19}}56 12‘390 CAYKOBI, OOBEM HEIOIIOAYYEHHBIX OromkeToM PP cpenctB
0,17% -0,21% -1,07% 0,23% MOZKET AJOCTUTHYTH B TEKYILIEM 'Oy 1 TPAH pY6Aeﬁ
6 959,00 16,2 6,00% 800,7 Kommen’rapnn
¥ ¥ e * . -
0,61% 1,46% 50 6.1 12,1 e Anrekam "36,6" 0m0OpPUAN KPEAUT (IIO3UTUBHO);
e KawmA3: cBeTut odepra (I0O3UTHBHO);
e . e N e Pycl'uapo: MaBooK B MPUOLIAH (TO3UTHBHO);
-0,73% 0,00% 0,25% -0,10% e Ypaakaauii: nmpousBoAcTBeHHbIe uToru 2K13 (HeHATpaabHO).
108,0 1360
| 1350 _KAIOYeBasi CTATHCTHKA Ha CEroAHs
106,0
L 1340 e JIpousBoacTBeHHBIE 3aKa3bl B 'epmanuu (14:00);

104,0 7 e l3meHeHHe umncaa 3aHATHIX BHe c¢/X B CIIA (16:30);

- 1330

102,0 L 1320 e ¥YpoBeHs 6e3paboruiis B CIIIA (16:30).
,0 - - - - - 1310

28.06.2013 01.07.2013 03.07.2013 05.07.2013 KOPHOPaTHBHEIe COGBITHH Ha CeroaHsi

=—Brent ==—MICEX e 3acenaHune coBeTa AUPEKTOPOB «PapMcTaHgapTar.

84,0 1630
83,5 - - 1610
83,0 - 1590
82,5 - - - - - — 1570

28.06.2013 01.07.2013 03.07.2013 04.07.2013
e DXY == S&P 500

Toprosme HOECH HAa CEeroaHsa

C6epbank ao 93,00 / 95,00 BHe prIHKa
BTB 0,04650 / 0,04800 BHe pbIHKA
Tasnpom 109,00 / 114,00 BHe perHKa
Aykora 1880,0 / 1980,0 Bue peraka
PocuHedrs 228,00 / 236,00 MepxaThb

Meuea 96,0 / 100,0 BHe peIHKa
CeBepcrasb 218,0 / 240,0 BHe prIHKa
PycTunpo 0,5050 / 0,5400 BHe peIHKa
®CK EBC 0,10200 / 0,10700 BHe pbIHKA

MTC 255,00 / 260,00 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/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

OCHOBHBIM COOBITHEM, KOTOPO€ BYE€pa pacCII€BEAHMAO PBIHKH,
ObIAM KOMMEHTApHUHU TAaBbl EBpONEHCKOTo IeHTpaAbHOroO O6aHKa
1500 Mapuo [paru 1o uroraM 3aceganud EsBpollb Ha koTopom
PEryASTOP OCTaBHA KAIOYEBYIO CTAaBKY 0e3 M3MeHEHUI Ha YpOBHE
0,5%. Kak 1 B xo4e npenplaAylIUux BbICTyIAeHUM, Mapuo paru

N\ /\j
1400 o
\ f“'l \.\ yKa3zaa Ha BO3MOXKHOCTbL [JaABHEHINero CHUXKEHHUd CTaBKU

1450

1330 \J peduHaHCcupoBaHusa. [AaBHOe, YTO YCABINIAAH WHBECTOPHI,

1300 A CTaBKH OyayT ocTaBaTbCs Ha HHU3KOM ypoBHe (20,5%) B TeueHme

1250 aauTeAbHOro BpeMeHH. CtaBKa meno3uta OyaeT He Brwlire 0%, a

S S R KpPeIuTH TaBka — He BbIme 1,0% romoBbix. BesycaoBHO

B I pen asi cTaBKa € e 1, L y ,

a— MICEX OXXHIaHUE BBICOKOM AVKBUIHOCTHU IIPOAOANKHUTEABHOE

KOAMYECTBO BpeMeHH o00oapuA0 HUTrpoKoB. Ilpm s3TOoM mapa

110 €Bpo/mosrap Hadasa OBICTPO CHHXKATHCSH, NOCTUTHYB 3HAYEHUST

1,2883. [daasee mapa crabumam3upoBasacb U TOProBasach B

105 4 ouanaszoHe 1,2883-1,2932. B HactosIlee BpeMs KOTHPOBKHU

BaAIOTHOM Iapbl HaxogsgaTcs Ha ypoBHe 1,2898. Iloaaraew,

100 ceromHs Irapa OyaeT cerogHs HaXOOUThCSA B auariazoHe 1,2850-

v 1,2950.

92& QV{; 0‘0'{; 04,.4'” ob_{; 0@-\”; 0@"5 Bank AHrAMM Tak:Ke OCTaBHA CBOIO KAIOUEBYIO CTaBKy 0e3

¢ oy s s Breit v usMeHeHHil Ha ypoBHe 0,5%, OCTaBUB OOBLEM BBIKyIla AKTHBOB

Ha ypoBHe £375 mMapa. HoBeIl raaBa BemoMCTBa ITPOAOAKUA

1650 IIOAUTHKY CMSTYeHHd, 4YTO BBI3BAAO OYpPHYIO II03UTUBHYIO

N PEaKIUI0 HWHBECTOPOB. EcAM BYepamrHUM OeHb [OAd «KabeAs»

(mapbr pyHT/mossrap) HaunHascd Ha ypoBHe 1,5283, To cyTku

149501 CIIyCTd napa JOCTUTAA OTMETKHU 1,5028, rae "

1350 ‘\ cTabuausupoBasachk. IIpu 5ToM OpPUTAHCKHUM HWHIOEKC aKIIUuHi
1250 \— FTSE 100 B3aetea Ha 3,08%.

1150 7 z RS s s RS RS HecMmoTpsa Ha yKpenaeHHe moarapa, KOTUPOBKH CEBEPOMOPCKOM

& S cmecu HedTH Brent crabuaAbHBI Ha OTHOCHTEABHO BBICOKOM

=—=Gold YPOBHE U B HACTOAIIUN MOMEHT HaxoAaTcs Ha ormerke $105,46

3a 604Ky, uyro Ha $0,06, vau Ha 0,06%, BBIIIE YPOBHS CyTKAMHU
panee. [laBA€HHE Ha LIEHBI Ha HE(PTb, CBA3AHHOE C YCHACHHEM
33,0 aMEPHUKAaHCKOH  BaAIOTBI, YyPaBHOBECHAOCH  IIO3UTHBHBIMU

A ' OXKHUAAHULGMH 10 HoBoAy AeticrBuil EIID 1 pa3sBuUTHA CUTyalllU B

32,0
t C J EBpore.
31,01 CoraacHo orenke ®HC u denepasbHOM TAMOKEHHOM CAYZKOBI,

30,0 00BbEM HEIOONOAYYEHHBIX OromkeToM Pd cpeactB MozxKer
& I JOOCTHUTHYTH B TEKylleM roxny 1 TpaH py0Oaeii. [lomo6Hasa cutyarus
—— USD/RUB CBsI3aHa (i HETIOAYYEHHEM Haj\OFOB U cOOpoB B CBS3H CO
CHU3UBIIENCA 5KOHOMHYECKOH AaKTHUBHOCTBIO B  CTpaHe.
HNameHeHHe CPOKOB IIpHBATH3aAllMU TakKXe OKa3aa0 CBOE
BAUSIHHE, CpPOKH, B CBA3U C HeOAArONpUATHON PBIHOYHOMH
KOHBIOHKTYPOH, OBIAM  COBHHYTBHI, YTO OTpa3uTCcd Ha
dopMupoBaHUHU HOXOAHOM yacTu Oromxkera 2013. Ha atom done
BEPOSITHOCTH  OCAAOAEHUS  POCCHHICKO BaAIOTEI CHABHO
IOBBIIIAETCSI, YTO MW OTPa3uAOCh Ha KOTHPOBKAaxX Iapbl
ooArAap/pyOAb, KOTOpas CTaOHAM3HpPOBasaCh Ha  BBICOKHX
YPOBHSIX, HE CYMEB CKOPPEKTHPOBATBECS BHH3 II0CA€ OYpPHOTO

34,0
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HeT pexomeHAanHH
Turep APTK
Tekymasda 1ieHa, pyb 22,20
LleaeBaga 11eHa, pyb -

[ToreH1IMaA pocTa -

IloxazaTeAH

Kammrasusanusg, $ MAH. 78,42
KoamuecrBo AO, MAH. IIIT. 105,0
KoamuecTo All, MAH. 1mIT. 0

O6opor 3a Mecsil, $ MAH. 1,28

pocra. IlomoGHoe  pa3BuUTHE CHUTyallUH  [OOApa3yMeBaeT
IPOOOAZKEHHE OCAabAeHUd pyOAd B OamxkaiinieMm OyaymieM. PyOab
MOIKET IPOJOAXKHUTL CAa0eTh, €CAM B CUTYAIlHI0 HE BMEIIIAeTCH
Bauk Poccuu, HauaB akKTHUBHO IIpoAaBaThb noaaap. Ilo Hammemy
MHEHHIO, Iapa mnoasrap/pyodab OymeT HaxXOOAWUTHBCS B AUAIIA30HE
33,15-33,50 pybas 3a moarap. BaatoTHas mapa eBpo/pyOAb
Oymet ToproBaThcs B Ipeneaax 42,70-43,10 pybag 3a eBpo.

Unpekc S&P 500 Buepa He ToproBaacd B CBSI3H C
npasgHoBanvem B CHIA [duga HesaBucumoctd AMEPHUKH.
dBIOUYEPCHBIM KOHTPAKT Ha MWHAEKC IITUPOKOrO pPhIHKA B
HacTodIIUi MOMeHT AopoxaeT Ha 0,93%. AsmaTcKkue UHAEKCEHI B
natoce: NIKKEI nomuumaercs Ha 1,25%, roHkoHrckuii Hang
Seng pacretr Ha 1,35%; Shanghai Composite yBeaAmunBaeTcsa Ha
0,17%; KOSPI npocemaetr Ha 0,09%; aBcrpaautickuit S&P/ASX
200 npubasasget 0,83%, naauiickuit SENSEX yBeanyuBaeTcs Ha
0,81%. Munekc MMBB B xon1e BuepalllHed TOProBOM CECCHUU POC
BCA€ 3a €BPOIIEHCKMMH WHAEKCAMHM, IIOAHSBIIUCH B XOAE
OCHOBHOM TOproBo#i ceccuu Ha 1,19% c ormerku 1333,35
OyHKTa 10 ypoBH4d 1349,21 nynkra. Iloaaraem, ceronua Muaekc
MMBB npogoaxkut poct, opueHTHpP — 1360 IIyHKTOB.

Aaekceit KosaoB, kaa@ufs-federation.com

KomMmMmeHTapHH

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEAbHAasI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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Anrtexam "36,6" 040OGPHAH KpeaAHUT (IO3HTHBHO)

CoBeT [OUPEKTOPOB OLHOTO M3 KPYHNHEUIINX POCCHUUCKUX
dapmaneBTrdeckux pureriaepoB OAO "AmreyHaa cetp 36,6"
onobpua KpeanuT Ha cymmy 10 mMapm py6. or MOCKOBCKOTO
kpeautHoro 6anka (MKB) mom 13% romoBbIX Ha IIATHAETHHH
CPOK TIIOA 3aA0T akIu¥ cBoeM podepHelt kKommaHuu 3A0
"dapMCcTIUT', coobIIaeTcs B MaTepruasax anTedyHoi ceTH. Pamee
npenacenatTeAb IIpaBaeHHs OaHKa Baagumup Yybaph roBopHa,
yro MKB omobpua OTKpBITHE KPEeAUTHOH AMHUH Oad "36,6" Ha
AT AET C CyMMOH auMuTa 8,5 MApA pyo.

Mpubl nosumusHo oueHusaem pakm noaAYyueHUst HO8020 Kpeouma
36,6. KomnaHusi HAxXo0umcsi 8 OUeHb MsIKeNioM PUHAHCOBOM
noslookeHuu, u obenyskusaHue 0osiea — ee OCHo8Hast npobrema.
Ymo 6bL HU cayuunocs, Heobxooumo ybeoums uHEecmopos8, umo
decpornma He O6ydem. Ilocne npusneueHust HO8020 Kpeouma,
KOMNAHUSL CMoXKem peuHAHCUPOBAMb meKywuil. o0ore U
YCcnokoums UHBECmopos. Yuumouleass CUMYyayurd 8 KOMNAHUU,
2mo MmoxKem 8bl38amb OYpPHbLLU pocm 8 KOMUPOBKAX.

Uaba Baaakupes, bia@ufs-federation.com
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IoxynaTs
Tuxep
Texkyiiada 1ieHa, pyo
lleaeBaga 1eHa, pyb

INlore H1IMaA pocTa

KMAZ
40,27
64,00
59%

Iloka3aTeAH

Kanuraanzanys, $ MaH.
KoamgecTBo AO, MAH. IIT.
KoamuectBo All, MAH. IIIT.

O6opor 3a MecdIl, $ MaH.

707,2
0
4,50

896,33

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAasA AHHAMHKA Il€HbI

aKnuH H HHAeKca MMBB
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KamAS3: cBeTHT odepTa (HIO3HTHBHO)

Il'naBa Pocrexa Cepreit Yeme3oB 3adBHA, YTO [IEPETOBOPHBI C
Daimler o0 yBeAWdYeHHH IIaKeTa HEMEIIKOTO aBTOKOHIIEPHA B
KamA3e wmoryT OBITH 3aBepIeHbI /0 KOHIIA Toma. [ocroauH
Yeme30B mo0aBHA, YTO IIOCAE 3aKPBITHUSA CAEAKH moad Daimler B
KamA3e cocraBuUT 0KOAO 42-45%. "OHHM =XoTeAu OBl gaxke
KOHTPOABHBIHN ITAKET MOAYYUTH, HO MBI HE XOTE€AH OBbI IIPOaaBaTh
cBoi0 mnoaro',— TtmossicHuA Cepreii YemeszoB. Pocrex gaBasercsa
KPYIIHEHITUM aKIIMOHEPOM aBT03aBO/Ia — €My HPUHAIAEKUT
49,9%, eme 24,5% aruuii Baaneetr crpykrypa "Tpoiiku [duasor"
Avtoinvest Limited. Daimler nmpunanaexur 11% axkuuii KamA3a,
4% — EBPP.

ITocneoHue Heckonbko OHell udem aKmueHas CKYnka akyuil
KamA3Ba. OuesudHo, umeem mecmo HeKUul uHcalld uau
cnekysnayuu Ha memy ouepeoHol NoKynku Oymaz KOMNAaHuUu
Daimler. ITockonwbky coenka npeononazaemcst kpynHas — 6yoem
npuobpemero 6onee 25% bymaz — nokynamenv OosxkeH b6ydem
gblcmasume obsizamenvHyro ogpepmy. KamHem npemrxkHO8eHUSs
30ecb sieasiemest yeHa. Euwie secHoli 8 Pocmexe zogopusiu 0 mom,
ymo He mo2ym O0ozogopumbcsi, maxk kaxk Daimler npednazaem
cruwKom Huskyro yery. Ceolli nakem HemeuKuil KOHYepH KYnuai
ucxoos us oyeHku gceti komnaruu € $2,5 — $3 mapo ($250 man
3a 10%, ewe 50 mnH, ecnu KamA3 noxkarxem npubblib no
umozam 200a). Oma oueHKa npesvlluaem meKkywuil YposeHb
Komupogok, darke nocsie HedasHezo pocma, esmpoe. OOHaKo ecmb
COMHEHUSL, Umo HO8dsl coesKa npolidem no maxoli 8bLCOKOU UeHe.
Ckropee ecezo, 6yoem Hekrkuli kKomnpomucc. Tem He meHee,
oxxuoaem ueHy nokynku axyuii Daimler’om evluue merxkyweil u
Hadeemcst HA npusieKamesabHyr ohepmy MUHOPUMAPUSIM.

Hapga Baaakupes, bia@ufs-federation.com
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Pycl'uzapo: MaBOAOK B NIPHOBIAH (IO3HTHBHO)

lepecmoTp Yucrag npubeiab Pycl'uapo 3a 1 kBaptaa 2013 roga mo MCPO
Tukep HYDR BeIpocaa Ha 0,4% u cocraBuaa 10,698 mapna py0., caemyer u3
TeKymas 1eHa, pyd 0,52 OTYETHOCTHU KOMITaHUH. [IpH 3TOM CKOppEKTUpPOBaHHAas 4YHCTas
lleaeBas 1eHa, pyd - npuobeiab Pycluapo 3a 1 kBaptaa 2013 roga BweIpocaa Ha 32,4%
[MoTeH1IMAA pocTa - u coctaBuaa 14,588 mapa pyo.
Bripyuka Pycl'nopo mo urtoram 1 kBaptasa 2013 roma Bo3pocaa
Kamrrasusans, $ man. 5 068,26 Ha 3,7% u coctaBuaa 88,358 mapm py6. ITokazarear EBITDA B 1
Koamrsectso AO, mas. mr. 308 933,7 kBaprasne 2013 roma BeIpoc Ha 19,7% IO CpaBHEHHIO C
Koamrzectso All, Max. . 0 aHarorMyHBIM TepuogoMm 2012 roma u cocraBua 23,122 MApA
O6opor 3a MecdIl, $ MaH. 283,78

py06. Poct mnokazareas KOMIIaHUS OOBSICHAET IIPEKIE BCETO
yBEAUYEHUEM OTIIyCKa 3A€KTPOIHEPTHHM U pPOCTOM IIeH Ha
OTHOCHTeABHAs AHHAMHKA IIEHDI SAEKTPO’HEPTHI0O Ha pPBIHKE "Ha CYyTKH BHepen' H ILEeH Ha
aKIlHH H HHAekca MMBB
0%  MOIITHOCTB.

) ij Omuacmu nokazamenu noooeprKaio mo, umo 8 Npoueouwull
L 5%  naeodok "Cucmemmwlii onepamop” enepevbie paspewiunr I[BC,
[ -10%  gblpabamblearowum Oeulesyro aeKmpoaHepauto, pabomams Ha
;Z; NONHYI MOWHOCMb U CHSJL C Hux obsizamenscmea no

noodepxxaHuro cmabunvHocmu sHepzocucmemsl. 3a cuem 3mozo
Pycl'udpo cmozno nosvlicums 8blpabomky U  NOAYUUMb
dononHumenoHo cevtuwe 100 maH pyb. npubbiniu. Peszynemamotl
ooKuoaemo CuslbHble, U omuacmu KOMUPOBKU 39mMO YoKe
yuumvigarom. Mol oxxudaem, umo ¢puUHAHCO8ble hokKazamenu
Pycl'uopo  npoooskam  Yayuuwamsvess 8  NOCAeOyrouiux
Keapmasax. 9mo noomgeprkoaemecst U NPo2HO3aMU pYKo8oOCmaa
no yeenuueHuro npumouHocmu (+10% no umozam 200a) u
coKkpauieHue ONepayuOHHbLX pacxodos. HenoHsamHbm
MOMEHMOM 0OCMmaemest UHBECMUUUOHHASL NPOZPaMMA 8 uacmu
pasgumust HA  80CMOUHOCUOUPCKOM U  O0AlbHEBOCMOUHOM
HanpaesieHusix, a makxxe xo0 npouecca «nepebpockur aKxmueoe
u3 Hnmep PAO. 2Koem no3umugHoll peaKyui Komupogok, HO OHA
8psi0 iu byoem oaumenvHOl, mak Kaxk bymazu yrxe 8blpoCcau HA
O2KUOAHUSLX.

Hcemounurk: Bloomberg, ouenka UFS IC
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Hapga Baaakupes, bia@ufs-federation.com
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IoxynaTs
Tuxep URKA
Texkyiiada 1ieHa, pyo 219,00
lleaeBasa nieHa, pyd 295,00

INlore H1IMaA pocTa 35%

Iloka3aTeAH

Kammrasuzanusg, $ MAH. 19 459,28
KoamgecTBo AO, MAH. IIT. 2 846,5
KoamuectBo All, MAH. IIIT. 0
O6opor 3a MecdIl, $ MaH. 938,80

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEeAbHAsA AHHAMHKA Il€HbI
aKnuH H HHAeKca MMBB
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MICEX

Ypaakaau#: NpoH3BOACTBeHHbIe HTOTH 2K13 (HeHTpaAbHO)

Buepa Ypaakaauii orryOAMKOBaA IPOMU3BOACTBEHHBIE PE3YABTATHI
3a 2 kBaptaa 2013 roma. IIpou3BOACTBO XAOPHUCTOTO KaAHUS
cokpatusoch Ha 17% otHocutearHO 2K12 mo 2,4 maH ToHH. B
CpaBHEHHH C TIepBbIM KBapTaaoM 2013 roma obbeMm
npou3BoACTBa BBIpoc ¢ 2,1 MaH ToHH Ha 14%. Ilo uroram
II€PBOI0 IIOAYTOOMS IIPOU3BOACTBO XAOPUCTOTO KaAWd CHU3HAOCH
Ha 6,25% r/r 10 4,5 MAH TOHH.

Yuumuieas cnabyro KOHBIOHKMYPY PbIHKA, HE CMOUL0 0XKUOAMb
8bLCOKUX  NPOU3BOOCMBEHHbIX  pPe3ylbmamos. Komnarus
npou3eo0uUm Po8HO CMObLKO, CKObKO celiuac Heobxo0umo pblHKY
- 8 coomeemcmeuu C 3aKAIOUEHHbIMU KoHmpaxkmamu. He
osKudaem He2amusHol peaKyui 8 KOmupoeKax.

Hanomrum, e 1KI3 npodarku KOMNAHUU  NOOOepIKasio
3axnouerHue kKoHmpaxmos ¢ Hnouell u Kumaem, o0HaKo yeHbol
nocmagok ObLiu HUXKEe NPOouLTo200HUX YposHell. Omcymcmeue
8bICOK020 CNPOCA 8 3MUX PE2UOHAX, SBASIOULUXCS. OCHOBHBLMU
pulHKamu cbblima 0Nl KoMnavuu, okasvleaem oasneHue Ha
pe3ynemamol KOMNAHUU.

Mol ocmaensiem ceoli npozHO3 no obvemy npouzsoocmaea
Ypankanus 6 2013 200y Ha yposHe 9,5-9,7 mnn moHH. Ha Hawl
8321510, 80 8MOpPOll Noslo8UHE 2000 NOO0OEepIXKKY pe3ybmamam
KOMNAHUU OKaxKym cmpaHsbl AamuHckoli Amepuku, cnpoc Ha
Kanuill 8 KOomopblxX 3HAUUMENbHO 8blpoC 8 nocniedHee epems.. B
mpemevem Keapmasie neped HAUAIOM NOCEBHO20 CEe30HA
axkmueusupyromest cpepmepsl 8 Bpasunuu.

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

Tasmpom GAZP 113,17 3,55 5,03 -21,36 185,0 63,5% MepxaTh 80 687,1
HOBAT 3K NVTK 356,93 -1,24 3,53 3,17 415,0 16,3% TepxaTh 32 639,1
Pocredrs ROSN 230,08 1,14 3,05 -14,82 280,0 21,7% HoxynaTs 73 437,9
AYKOMA LKOH 1932,10 0,75 3,93 -3,83 2640,0 36,6% TokynmaTse 49 493,3
TasnpoMHedTH SIBN 118,13 -0,23 0,78 -17,11 160,0 35,4% Iokynars 16 868,2
CypryrHedrreras (ao) SNGS 25,57 -0,43 -0,27 -4,74 32,0 25,1% IokynaTe 32 266,1
CypryrHedreras (am) SNGSP 20,49 -0,22 0,16 2,88 20,7 1,0% HepxaTs -
TarHedTh (ao) TATN 196,31 -2,51 4,62 -9,93 210,0 7,0% HepxaTsb 12 881,0
Taraedrs (am) TATNP 95,59 -1,40 0,90 -9,88 115,5 20,8% TokynmaTe -
TpancHedTs (am) TRNFP 76597,00 2,32 6,09 11,50 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 6,77 3,04 3,60 -28,44 12,0 77,3% IokynaTs 80 134,8
HOBAT 3K NVTK LI 121,00 -1,14 1,68 1,00 129,7 7,2% MepxaThb 36 739,3
PocHedrs ROSN LI 6,90 0,44 1,92 -22,56 9,3 34,8% TokynmaTe 73 127,4
AYKOMA LKOD LI 58,05 0,09 2,56 -12,24 85,8 47,8% IlokynaTs 49 375,2
TasnpomHedTH GAZ LI 17,61 -1,34 -2,00 -24,03 24,6 39,8% ITokynmaTe 16 698,9
CypryrHedreras SGGD LI 7,67 -0,71 -1,22 -12,90 10,0 30,5% IokynaTs 27 384,0
Tarzedrs ATAD LI 35,80 -3,48 3,05 -17,83 39,4 10,1% NlepxaTs 12 999,5
I —
Cbepbank Poccuu (ao) SBER 94,02 -0,62 0,71 1,18 132,8 41,2% IokynaTs 61 125,4
C6epbank Poccun (am) SBERP 70,67 -0,55 1,17 4,95 93,0 31,6% IokynaTs -
Bank Bospoxnenue (ao) VZRZ 375,50 -2,14 -3,22 -30,33 - - - 268,6
Bauk Bospoxzenue (am) VZRZP 131,60 1,23 -0,30 -5,56 - - - -
BTB VTBR 0,05 -0,27 -0,11 -11,70 0,065 37,2% Hepxateb 18 486,1
PocBank ROSB 76,96 0,47 29,46 -30,17 - - - 3 595,8
Banuk Cauxkr-Ilerepbypr BSPB 42,03 2,51 4,03 -15,64 - - - 380,7
Homoc Bank NMOS 895,60 -4,71 -4,72 8,82 - - - 2 492,9
ADR/GDR (USD)

BTB VTBR LI 2,84 -0,80 -1,66 -18,01 4,0 41,0% HogynaTs 18 384,5
Homoc Bank NMOS LI 13,74 -1,86 -2,07 1,40 - - - 2 539,8
C6epbank SBRCY US 11,27 -3,01 0,63 -10,27 12,9 14,5% NlepxaTsb 60 821,2
I'MK HopuAbCKHI HUKEAB GMKN 4677,00 -0,28 -0,53 -16,57 7080 51,4% TokynmaTse 24 249,4
413 CHZN 109,12 -3,11 -4,33 32,28 - - - 178,1
BCMIIO-ABucma VSMO 5812,10 0,19 -0,07 -9,35 - - - 2018,2
Meuea MTLR 97,60 1,14 2,41 -52,25 220,0 125,4% IokynmaTs 1223,6
TToAroC 30A0TO PLZL 846,80 -0,69 3,05 -6,18 - - - 4 861,6
CeBepcranb CHMF 228,40 2,74 11,20 -38,15 362,4 58,7% TokynaTe 5 762,4
MMK MAGN 7,83 1,44 4,70 -24,82 12,0 53,3% IokynaTs 2 634,1
HAMK NLMK 44,70 0,20 4,46 -26,90 62,0 38,7% ITokynmaTe 8 068,2
TMK TRMK 80,25 2,11 3,22 -12,64 133,0 65,7% IokynmaTsb 2 266,0
Pacrniagckas RASP 32,86 3,17 6,97 -43,22 119,0 262,1% ITokynmate 695,9
Beaon BLNG 4,42 -1,16 -1,21 -26,23 - - - 153,0
PycAa RUALR 130,14 2,90 2,97 -32,17 215,6 65,7% IlokynaTs 5 954,8
GDR (USD)

MK HopuabCKH#t HUKEAD MNOD LI 14,08 -0,71 -1,81 -23,60 23,6 67,6% IokynaTs 24 239,7
qu3 CHZN LI 3,30 0,00 -8,33 24,53 - - - 178,8
Espas EVR LN 1,56 -1,52 6,75 -59,98 4,3 175,4% IlokynaTs 1 525,6
CeBepcTasb SVST LI 6,85 1,86 9,60 -43,71 15,61 127,9% IlokynaTs 5 738,4
MMK MMK LI 3,03 1,13 2,19 -30,51 4,8 58,2% IokynaTs 2 607,1
HAMK NLMK LI 13,50 -0,07 3,21 -33,33 27,7 105,2% HoxynaTs 8 090,9
TMK TMKS LI 11,05 0,00 -3,91 -27,82 16,6 50,2% IokynmaTsk 2 590,1
PycAa 486 HK 0,39 -3,83 -0,33 -38,78 0,72 86,3% IlokynaTs 5878,3
TToaroc 30A0TO OPYGY US 12,70 2,01 6,72 -14,48 - - - 4 841,9
Meuea MTL US 2,81 -3,44 -0,71 -59,45 7,10 152,7% IokynaTs 1169,7
ABTOBA3 (20) AVAZ 10,08 0,22 2,71 -36,62 - - - 553,1
ABTOBA3 (am) AVAZP 4,04 -2,93 -0,15 -32,83 - - - -
pymma TA3 GAZA 1025,00 2,50 10,10 -23,39 - - - 571,7
Kamas KMAZ 42,05 -4,17 11,78 13,07 64,0 52,2% IokynmaTse 895,6
PKK Dmeprus RKKE 3769,00 4,61 4,64 -24,48 - - - 127,6
COAAEPC SVAV 734,90 -1,25 4,66 7,35 800,0 8,9% LepxaTh 758,5
UpkyT IRKT 5,55 4,74 5,82 -6,35 - - - 194,8

oM3 OMZZ 36,95 0,90 8,68 16,38 - - - 39,5
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IToTpeOHTEABCKHE CEKTOD

Anrexu 36.6 APTK 24,78 9,60 20,47 -22,64 - - - 78,4
Bepodapm VRPH 708,70 1,68 2,37 -14,93 1440,0 103,2% IokynaTe 213,4
I'pynmna Pasryastit GRAZ 11,33 0,98 5,69 -14,81 - - - 64,8
I'pyrma Yepku3zoso GCHE 504,80 0,96 2,81 -6,69 - - - 668,4
JMurcu DIXY 480,67 3,53 5,13 20,09 566,0 17,8% HepxaTs 1 805,9
M.Buzeo MVID 253,12 1,79 6,51 5,35 - - - 1 370,4
MarauTt MGNT 7234,20 -0,29 0,29 49,89 5850,0 -19,1% HepxaTs 20 602,2
Cuneprus SYNG 552,70 -0,45 -1,83 23,67 640,0 15,8% HepxaTs 427,3
ADR/GDR:

X5 Retail Group FIVE LI 18,25 0,88 2,70 2,24 24,6 34,8% HepxaTsb 4 956,2
MarauTt MGNT LI 55,40 -0,18 -0,18 38,15 30,8 -44,4% IIpomaBaTs 26 193,5
YepKHU30BO CHE LI 10,20 -0,49 -0,97 -14,57 - - - 672,6

OHepreTHKa
"PHIKH" SACKTPOIHEPTeTHKH

PycTunpo HYDR 0,53 4,69 6,03 -27,86 ITepecmoTp - IlepecmoTp 5 064,4
dCK EOC FEES 0,105 0,76 0,81 -47,84 0,173 64,8% HepxaTs 4 005,9
VHTEP PAO EBC IRAO 0,0130 0,45 2,97 -47,48 0,0207 58,7% HepxaTs 4 102,2
Pocceru MRKH 1,11 0,54 0,64 -43,50 IlepecmoTp - IlepecmoTp 1910,3
OnroBasi reHepamHs

OTK-2 OGKB 0,24 -0,82 -0,57 -29,00 - - - 809,3
OTK-4 EONR 2,45 -0,09 5,23 -6,17 - - - 4 659,2
OIK-5 OGKE 1,31 -0,03 1,18 -19,43 2,6 96,1% IoxynaTs 1390,4
TeppHTOpPHaABHAsSI FeHEp Al

TTK-1 TGKA 0,0067 -1,39 0,80 -2,86 - - - 772,4
TTK-2 TGKB 0,0014 1,06 0,42 -36,53 - - - 62,7
Mocauepro MSNG 1,10 0,46 3,33 -17,45 1,8 63,6% IlokymaTs 1317,3
TTK-4 TGKD 0,003 0,15 0,18 -12,93 - - - 194,3
TIrK-5 TGKE 0,0030 0,81 4,06 -15,73 - - - 111,2
TTK-6 TGKF 0,0039 -5,30 -4,61 8,89 - - - 220,5
Boaxckast TTK VTGK 1,72 1,19 1,24 9,63 - - - 1 555,6
TTK-9 TGKI 0,0030 3,76 1,99 -9,76 - - - 702,9
Kysbaccanepro KZBE 0,0858 -2,67 -3,31 10,38 - - - 182,5
TTK-14 TGKN 0,0015 -1,51 0,20 -4,06 - - - 61,3
M exXp erHOHAABHBIE PacIpeXEeAHT eAbHEBIe ceTeBble Komnanuu (M PCK)

AeHsHEpPro-o6. LSNG 4,68 -1,12 0,58 -28,54 7,690 64,4% IIokymaTs 159,9
AeHsHepro-mp. LSNGP 12,30 2,93 2,48 -30,13 - - - -
MOBCK MSRS 1,23 0,52 0,90 -18,28 1,353 9,7% HepxaTs 1810,2
MPCK Cubupu MRKS 0,08 2,98 9,00 -4,76 0,160 90,0% HepxaThb 239,7
MPCK Cesepo-3anaza MRKZ 0,04 1,70 -1,32 -40,94 0,084 120,7% HepxaTs 110,3
MPCK LlerTpa MRKC 0,36 -1,45 -0,91 -39,83 0,969 169,0% HepxaTs 457,9
MPCK Boaru MRKV 0,06 3,72 -0,58 -24,69 0,131 130,8% HepxaThb 304,8
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,12 -4,33 -7,87 -27,69 0,205 64,7% HepxaTs 422,1
HoBocu6upckaHepro NONG 260,60 - 0,00 -5,06 - - - 93,2
ADR/GDR

Mocauepro AOMD LI 1,85 0,00 0,00 -19,57 - - - 1469,9
PycTumpo HYDR LI 1,54 3,70 4,33 -33,20 IlepecmoTp - IlepecmoTp 4 894,8
®CK EBC FEES LI 1,79 0,00 0,00 -40,55 2,7 48,8% IoxkynaTs 4 005,9

CBa3p, meaua u UT

MTC MTSS 258,16 0,14 -0,60 4,95 320,0 24,0% MepxaTsb 16 066,3
PocreaekoMm (ao) RTKM 104,33 10,99 19,63 -13,17 150,0 43,8% ITokynmaTse 9 248,0
Pocreaekom (arm) RTKMP 75,88 0,05 8,57 -16,02 105,0 38,4% IlokymaTs -
Meracon MFON 1012,50 -0,82 3,05 40,04 1070,0 5,7% DepxaTs 18 905,9
A®K Cucrema AFKS 28,61 2,81 0,10 12,55 32,5 13,6% HepxaTs 8 315,7
PBK RBCM 8,47 0,59 1,10 -32,78 - - - 93,2
ADR/GDR (USD)
MTC MBT US 18,52 -1,70 2,49 -0,70 21,20 14,5% HepxaThb 19 135,0
PocTeaekom ROSYY US 18,00 10,09 12,08 -26,50 28,20 56,7% ITokymaTse 8 829,8
A®K Cucrema SSA LI 19,95 0,81 2,84 -1,24 20,00 0,3% HepxaTse 9 625,9
BbiMrieAKoM VIP US 9,79 -2,88 -0,41 -0,24 IlepecmoTp - IlepecmoTp 17 198,4
CTC Media CTCM US 11,97 0,67 7,45 53,86 - - - 1 893,2
Yandex YNDX US 27,49 -2,03 0,26 27,62 25,00 -9,1% IIpomaBaTe 9 045,0
Mail.ru MAIL LI 28,00 -0,53 2,17 7,25 - - - 5 854,9
XHMHYECKasa OTPacAb
AKpOH AKRN 1241,00 -0,32 0,10 -11,29 1886,0 52,0% IokynaTe 1515,0
Ypaskaauit URKA 219,90 0,58 0,18 -6,39 295,0 34,2% IIokynmaTs 19 444,4

Brb1 MmoxkeTe moamucaThbCs Ha HAIIU aHAAUTHYECKHE MaT€pHUaAEbI, IEPENS II0 CChIAKE.
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Masen Bacunuagu
[upekTtop [lenapTameHTa aHaIUTUKN U PUCK-MEHEKMEHTa
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HavanbHuk otaena Peno
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Ten. +7 (495) 781 73 05
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®oHAbI COBMECTHbIX UHBECTULIMNIA

+7 (495) 781 32 02

Hacrosammit 0630p IperocTaBA€H HCKAIOYHTEABHO B HH(OPMAIIMOHHOM ITOPANKE M He SIBASETCS IIPEIAOKEHHEM O IIPOBEICHHMH OIlepalliii Ha PBIHKE IIeHHBIX Oymar, U B
YaCTHOCTH IIPENAOKEHHEM 00 MX ITOKYIIKe HAM Ipoaazke. HacTosmmii 0630p comep:KUT HH(POPMAIIHIO, IIOAYIEHHYIO U3 HCTOYHHKOB, KoTopble OO0 MK «}O O Oc Punamc»
paccMmaTpuBaeT B KauecTBe HocToBepHEIX. Tem He MeHee OO0 (MK «HO O Oc PuHaHC», €ro pyKOBOACTBO U COTPYAHHKH HE MOTYT TapaHTHPOBAaTh aGCOAIOTHEIE TOYHOCTB,
TIOAHOTY M JOCTOBEPHOCTBH TaKOH HH(OpPMAIlMM M HE HECyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE ITOTEPH KAHMEHTa B CBA3HM C ee HCIoab3oBaHHeM. OLIEHKM M MHEHHS,
Ipe/CTaBAEHHBbIE B HACTOSAIIEM 0030pe, OCHOBAHBI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHMHM B OTHOIIEHHM aHAAW3HPYEMBIX LIEHHBIX OyMar M SMHUTEHTOB.
BosHarpakieHre aHaAUTHKOB He CBS3aHO M He 3aBHCHT OT COJEPKaHHS aHAAHTHYECKHX 0030pOB, KOTOPBIE OHU F'OTOBSAT, HAH OT CYILIECTBA JaBa€MbIX MU PEKOMEHIAIIHH.
000 MK «tO 3¢ 3c PunHaHC», €r0 PYKOBOACTBO U COTPYAHHKH MOTYT H3MEHHUTH CBOE MHEHHE B OHOCTOPOHHEM ITOpsiiKe 6e3 00s3aTeAbCTBA CIIEIIHAABHO YBEIOMASITEL KOTO-
Au60o o Takux usMeHeHusx. 000 UK O 3¢ Sc PuHAHC», €ro PyKOBOACTBO U COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 32 HHBECTUIIMOHHBIE PEIIEHHs KANEHTa, OCHOBAHHBIE
Ha HH(QOpMaIMH, coaepxKaleiicsa B HactoameM gokyMeHTe. OO0 JIK «HO Od Oc PuHAHC», €r0 PYKOBOACTBO M COTPYAHUKH TaKXKe He HECYyT OTBETCTBEHHOCTH 3a IIpsSIMbIe
HMAHM KOCBEHHBIE IIOTE€PH H/HAH ylIepO, BOSHHKIIHNHA B pe3yAbTAaTe HCIIOAB30BAHHUS KAHEHTOM HH(OPMAIIMH HAH KaKOW-AHGO ee YaCTH IIPH COBEPIIEHHH ONepaliii C IIeHHBIMH
oymaramu. OOO MK «}O O Oc dunanc» He GepeT Ha cebsi 00513aTEABCTB PETYASPHO OGHOBASITH MH(OPMALMIO, KOTOPAsi COAEPIKUTCS B HACTOSIIEM [OKYMEHTE, HAU
HUCIIPABAATH BO3MOZXKHBIE HETOYHOCTH. (:}18AKI/I7 COBEPIIEHHBIE B IIPOIIAOM U YIIOMAHYTBIE B HACTOLAIIEM AOKYMEHTE, HE BCEra ABAAIOTCA UHAUKATUBHBIMHU AAA ONIPEACACHUS
pe3yAbTaTOB OyAyIIUX caeAoK. Ha CTOMMOCTD, LIeHy A BEAWYHHY [0XOJa IT0 IIEHHBIM OymMaram HMAW IIPOH3BOAHBIM MHCTPYMEHTAM, YIIOMSHYTBIM B HACTOSIIEM HOKYMEHTE,
MOTYT OKa3bIBaTh HeOAATONPHUATHOE BO3AeMCTBHE KoaeOaHHsS OOMEHHBIX KypCOB BaAlOT. MIHBeCTHpOBaHHE B IleHHBIEe OyMard HeceT 3HAYHUTEABHBIH DHUCK, B CBA3H C Ye€M
KAMEHTY HEOOXOAMMO NPOBOAUTH COOCTBEHHBIM aHAAH3 PbIHKA M HCCAEIOBAaHHE HAEKHOCTH SMHTEHTOB [0 COBEPIIEHHs CAEAOK. HacTosimuii 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 JIAST KaKI/IX>AI/I60 Hy6AHKaLIPIITI 683 HpelIBapI/lTeAl:HOI‘O
nuceMeHHoro paspernenus OO0 MK O Od 3¢ dunancr. OO0 MK «O O Oc PuHaHC» HEe HECET OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAaHHBIE NEeUCTBHSA TPETBHUX AHIL,
CBSI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIEro 0630pa HAM AIOGOM €ro 4acTH.




