« % .
UF‘ > Russia, 129090, Moscow
[ . >k Protopopovsky per.,2

o *

*

tel.: 7 (495) 781 02 02
ExenHeBHBIH 0030p pBIHKA aKIIHiH wwiw.ufs-federation.com

08.07.2013

INVESTMENT COMPANY

ITocAeaHue 0630pPBI M KOMMEHTAPHH:

@:;
¥ OAEKTpOHHAd 10YTa Meuea: US GAAP oryeTHOCTSh 32 1K13
W AHaauTHKA MTC: urorn 1K13 o US GAAP
"-"'—A Hamm KoHTaKTEI Crparerud mo kKoHia 2013 roga
CuTyannsa Ha pbIHKax
1342,72 1268,59 1631,89 3479,38 e Bespaboruiia B CIIA mo mroram mepsoro moayromug 2013
¥ ¥ 9 9
0,48% 0.04% 1.02% 1.04% roga ocrasaach Ha ypoBHe 7,6%, T[OIpU  OXKUAAHUSX
COKpalIleHUs IT0Ka3aTeAs 10 OTMETKH 7,5%.
6%552 7816,00 14 339,97 20 8{5}4,67 e [Iporuo3 pocra raobasbHO 3KOHOMHKH B 2013 romy MozxeTt
0,72% 2,36% 0,98% 2.26% OBITH TTOHMZKEH MeKIyHapOoaAHBIM BaAIOTHBIM (POHIOM.
103,22 107,72 18,9125 1 223,20 KommeHTapHH
* * ¥ ¥
0,09% 2,07% 3,31% 2,14% e Poccetu u PCK: He mocaedgHSIS «IIOCAEOHSAS  MHAS
(HeHTpaABHO);
6737’50 1“59 6'50"% 763’7 e Tasmpom u PocHedTh: HOTIHHAT Oad 1eAbda (II03UTHUBHO);
2,46% -8,09% 110 6. -40 e OmnepaTopbl MOIYT AHIINTBCA dYacToT Aad LTE (ymepeHHO
HETATUBHO).
1,2829 33,3168 42,6902 37,5394
¥ t ¥ ¥
0,66% 0,00% 0,15% -0,09% KaroueBasi CTATHCTHKA HA CErOAHSA
110,0 1370 e lHnekc moBepus mHBECTOPOB Sentix B eBpo3oHe (12:30);
108,0 N - 1360 e [IpombIliAeHHOE IPOU3BOACTBO B ['epmanuu (14:00);
106.0 =t NV 1350 e Bricrynaenue [Ipesunenta ELIB M. [paru (16:30);
| r 1340 e 3acemanue EBporpyrmibl.
104,0
- 1330
102,0 - 1320
100,0 - . . . . . 1310 _KOpHopaTHBHBIE COOBITHS HAa CErOAHS

01.07.2013  02.07.2013  04.07.2013 e 3acemaHue coBeTa AUPEKTOPOoB "MpKyTcKaHepro".
e=—Brent === MICEX

85,0 1650
84,5 - 1630
84,0 A

- 1610
83,5
83,0 Vs - 1590
82,5 1570

01.07.2013 02.07.2013 04.07.2013 05.07.2013
e DXY == S&P 500

Toprosme HOEH HAa CEeroaHsa

CbepbaHK ao 93,00 / 95,50 BHe prIHKa
BTB 0,04650 / 0,04830 BHe prIHKa
Tasmnpom 110,00 / 119,00 BHe pbIHKA
Aykoiia 1880,0 / 1950,0 BHe peIHKa
Pocuedrsn 228,00 / 236,00 [epxarb

Meuea 96,0 / 100,0 BHe pbIHKa
CeBepcranb 216,0 / 230,0 BHe pbIHKA
PycTunpo 0,5150 / 0,5400 BHe prIHKa
®CK EBC 0,10300 / 0,10700 Bue peIHKa

MTC 258,00 / 260,00 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/strategiya/strategiya-do-kontsa-2013-goda.html
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CuTyanuss Ha pbIHKax

B natHuiyy 6b1Au OIyOAHKOBAaHBI JaHHBIE IT0 PEIHKY Tpyaa CIIA,
6e3paboruiia B CIIA mo mroram mepBoro noayroaus 2013 roxa
IIpU  OXUIAHUAX COKpAIlleHUS
roxkasaTeAsd 10 OTMeTKHU 7,5%. YpoBeHb 0e3paboTHIlbl — OOUH U3

ocTasachk Ha ypoBHe 7,6%,

OCHOBHBIX rmoxkasareaei,

Ha  KOTOpBIE

OPUEHTUPYETCH

denepasbHad pe3epBHAs CHUCTEMa IIPHU MIPUHATHHU PEIIEHHUS O

IIPOOOAXKEHHH MOHETApHOI'0 CTUMyAHMpoBaHUs. ToT ¢dakT, uTo

Oe3paboTuila ocTasach Ha IIPEKHEM YPOBHE, HE BEPHYBIIHCH K

arpeAbCKOMY 3HadeHUI0 B 7,5%, OTOOBUTAET BEPOATHBIE CPOKU

gb-\% v Hayaaa TIIOCTeleHHoro cBopauymBaHud QE3, 4YTo mN0O3UTHUBHO
OTPa3HWAOCH Ha HACTPOEHUIX YYACTHHUKOB TOPTOB.

1350

1300

1250

[Tporaos pocra raobaabHO# 3KOHOMHUKHU B 2013 roay mMokeT ObITH
HoHMKeH MeXKAyHapoaHbIM BaAlOTHBIM (OHIOM. MenaeHHOe
pas3pelnieHne HaKOIIUBIINXCS IIPOOAEM BBI3BIBAET OIIACEHUS, UTO
MHUpPOBasg 3KOHOMHUKA MOXKET He OOCTUTHYTH yBeandeHUud B 3,3%
B TeKylleM Iony, KaK IIPOTHO3MPOBAAOCH paHee 3KCIlepTaMU
doHOa.

105

100 A

95 [Tapa eBpo/mossap B [SATHHILY I[IPOAOAYKHAA CHUXKATBCH H
’ gocturaa 3HadeHuda 1,2806. Ilocae 4ero COOTHOLIEHHE OBYX
OCHOBHBIX BaAIOT CTaOHMAHM3HPOBAAOCH UM TOProBasoCh B
ouanazoHe 1,2806-1,2944. B HactosIlee BpeMs KOTHPOBKHU
BaAIOTHOM Iapbl HaxoAsgaTcs Ha ypoBHe 1,2824. Iloaaraew,
ceromHsl rapa OyaeT cerogHs HaXOOUThCSA B auariazoHe 1,2790-
1,2890.
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1350

Hecmorpa Ha  mOpomoaskarollleecsl  yKpeHNA€HMHE  JoAAapa,
KOTUPOBKH CEBEPOMOPCKOH cmecu HedtTu Brent BrIpocam K
ypoBHIO $108 3a GappeAb ¥ B HACTOAIIMM MOMEHT HAXOMATCH Ha
ormetke $107,95 3a Gouky, uyro Ha $2,49, vau Ha 2,36% BbIIIE
YPOBH4A yTpa maTHUIEI. OXUAaHUA TPoaoAkeHUd EBponeficKkuM
IEHTPAABHBIM OAQHKOM CBEPXMATKOM  KpPEeIUTHO-IEHEXKHOMN
IIOAUTHUKH, a TaKXKe CHUXKEHHE BEPOSATHOCTH CKOPOTO Hadaia
cBopauuBaHusg HPPC  Tperbero sTanma KOAMYECTBEHHOTO
CMATYEHHSI OKA3bIBAIOT MOAAEPKKY IIEeHaM Ha YEPHOE 30A0TO.

1250

1150
Gl

34,0

33,0

82,0 CooTHOIIIEHHE [oArapa U pybAsS B IISTHHUILy BBIPOCAO 10

sHadyeHus 33,37 pybag 3a moasap, OLEHKA YPOBHA PHUCKOB
IIPOJOAXKAET OCTABaTbCS Ha BBICOKOM YPOBHE, UYTO 3aCTaBASAO
UTPOKOB  H30aBAdTHCE OT pydad. CerogHs  IOONEPIKKY
POCCHHCKOHN BaAloTe€ OKasKeT Bo3pocllias CTOUMOCTh HedTu. I1o
HaAIlleMy MHEHHIO, I1apa [oAAap/pyOAb OymeT HaXOOUTHCS B
muanasoHe 33,10-33,40 pyOaa 3a moasap. BaarorHaa mnapa
eBpo/pyOAb OymeT ToproBaThcd B mpenesax 42,50-42,90 pyOasa
3a eBpo.

& P & P R &
= USD/RUB

Nnpexc S&P 500 o uroram TOproB B HNATHUILY BbIpoc Ha 1,02%.
®drIOUYEepPCHBIN KOHTPaAaKT Ha MWHAEKC IIIHUPOKOrO pPBIHKA B
HacTosanmii MoMeHT maopokaet Ha 0,15%. AzmaTckue WHIICKCHI,
3a ucrarodeHumeMm gnoHckoro, B muHyce: NIKKEI nomuumaetcs
Ha 0,39%, romkoHrckmii Hang Seng cuHuxkaerca Ha 1,95%;



*ﬂ*

*

UFS"

*

* oA >
INVESTMENT COMPANY

Shanghai Composite ymensinaerca Ha 1,52%; KOSPI nipocenaer
Ha 1,02%; aBcrpaautickuit S&P/ASX 200 Tepser 0,51%,
naautickuit SENSEX cokpaiaerca Ha 0,39%. Munekc MMBB B
Xo/le MATHUYHOM TOProBOM CECCHHM BBIPOC B IE€pBbI€ Yachl OO0
3HayeHus 1360,76 IIyHKTa, IIOCA€ dYEro HWHAEKC CHUXKAACH,
IIpoCeB B X0J/ie OCHOBHOM ToproBoit ceccuu Ha 0,48% c oTMeTKH
1349,21 nynkra no ypoBHsa 1342,72 nyHkra. [lonaraem, cerongaa
Nupnekc MMBE crabuausupyercd B aguamnazoHe 1340-1350
IyHKTOB.

Aaekceit Kosaos, kaa@ufs-federation.com

KomMmeHTapHH

Pocceru H PCK: He TImNOCAEOHAA «IOCAEOHSAA MHAS»

(HeHTpPaABHO)

MokynaTs 3aKOHOIPOEKT 110 6opbbe C «ImocaemHel MUAEH» — MeXaHHU3MOM,
Tukep FEES B paMKaxX KOTOPOro KpyIHad IPOMBIIIACHHOCTDH IIeperAadiBaeT
Tekyuas neHa, pyd 0,105 SAEKTPOCETAM, MapPaAAEABHO CYOCHAVMPYd MEAKHX U CPEeIHHX
LHeaeBas nena, pyd 0,173 norpebuTesei,— He YCIEAW [PHUHATb B BECEHHIOIO CECCHIO
Iorennuaa pocra 65% Focoymel. IlepBoe yTeHNe IIPOEKT IIPOILIEA B Mae B O4Y€Hb 00IleM
M KpaTKOM BH/E, OJHAKO K MOMEHTYy PACCMOTPEHHS €ro
Kammrrasusanust, $ MAH. 3959,16 xkomureroM locaymMbl 10 SHEpPreTHKE [OAd OaAbHEUIIIEro
Koamaecrso AO, MAH. mIT. 1260 372,9 onoOpeHNsa 3aKOHOAATEASIMH OH CHABHO M3MEHHACSH. PaKTHIeCKU
Koamgecrso All, MaH. mmT. 0 «IIOCAETHIOI0 MHAIO» OBIAO ITPEIAOKEHO Y3aKOHUTH, YTO BBI3BAAO
O6opor 3a MecslL, $ MAH. 264,52 MHOKECTBO IIPOTECTOB OT BCEX 3aMHTEPECOBAHHBIX CTOPOH.

Hemounurk: Bloomberg, oyenka UFS IC
Pacamompeuue 3aK0OHA OMUIOXKEHO 00 oceHu, HO, ec/lu nepevlLe

OTHOCHTEALHA?T ANHAMHKA LEHEL npobyKkcoeKku 8 ez20 NPUHSMUU Mbl OUEHUBANU HEe2aAMU8HO OJisl
aKIHH H HHAekca MMBB .

10% CemeeblX KOMNAHUL, Mo 8 meKyuiem eude 3aKOH 8bl2sioum

L 0% 0080/1bHO CMpAaHHbLM U edsa JuU pewaem npobrembl

-10%  nepeKkpecmHoz0 CYbCuUOUPOBAHUSL U azeHMCKuUe KOHGAUKMbL &
20%  ompacau. Bo3aMOIKHO, OMA0XKUMb NpoeKm 3aKoHa ObL10 AYUUUUM
B peweHuem 0O 8cex, U 34 9MO 6pemsi NO3UUUSL pezysimopa
obpemem 6osnee eHsamMHble ouepmarusl. MulL He osxxuoaem, umo
PbIHOK ompeazupyem HA OaHHOe cobbimue, HO ecau 6blL 3AKOH
6oLl npuHam 8 mekywem eude, smo cmouno ObL oyeHusamov
HeeamueHo OJisl 9HEepPeoeMKUX Npou3eoocme 8 OOMAUUOHHBLX
pe2uoHax, a makxe 0Nk camux cemell, Komopvle NPOOOSIUIU
6bl (KOHKYpUpo8amMsb» camu € cobol, Umo JauUuaem CMbLCIA 8CHO
3amero ¢ 06'beduHeHUeM.

S
?

-40%
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24.06.13
01.07.13

MICEX

FEES

Vaps Baaakupes, bia@ufs-federation.com




*ﬂ*

*

UFS"

*

* oA >
INVESTMENT COMPANY

HepxkaTs

Tuxep GAZP
Texkyiiada 1ieHa, pyo 113,17
lleaeBaga 1eHa, pyb 185,00
INlore H1IMaA pocTa 63%
Kammrasuzanusg, $ MAH. 80 797,08
KoamgecTBo AO, MAH. IIT. 22 976,0
KoamuectBo All, MAH. IIIT. 0
O6opor 3a MecdIl, $ MaH. 2 661,15

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTeABHAsA AHHAMHKA IL€HbI
aKnuH H HHAeKca MMBB
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MICEX

GAZP

IIoxynaTse
Tukep ROSN
Texky1ada 1ieHa, pyo 230,08
LleaeBaga 11eHa, pyd 280,00
INTore HIIMaA pocTa 22%
Kammrasuzanug, $ MAH. 72 915,29
KoamgectBo AO, MAH. IIIT. 9 238,0
KoamuectBo All, MAH. 1IIT. 0
O6opoT 3a MecsIl, $ MAH. 1 158,06

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHbBI
aKnHH H HHAekca MMBB
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e MICEX

ROSN

l'azmpom u PocHedTh: ZOMHHT AAA mIeAbda (MIO3HTHBHO)

«PocHedpte» ®  «[a3mpom», OCHOBHBIE HEIPOIIOAB30BaTEAH
POCCHHCKOTrO IIeAbda, MOTYT ITOAYYUTDH JOIIOAHUTEABHBIE ABTOTHI.
Komuter Tocmymbl HOpemAoOKHMA CHHU3UTH CTaBKH Haaora Ha
[OOBIYy IIOA€3HBIX HCKOIIaeMbBIX Ha ra3 [AS CaMbIX CAOXKHBIX
1eAb(POBBIX MecTopoxkaeHuH no 1-1,3% (B 10 pa3 meHblIlle, yeM
npensarasoch paHee). Takue nmocaabaeHUS COEAAIOT POCCUHCKUM
HaAOTOBBIM pEXHM [Ad HIeAbda OOHUM M3 CaMbIX MATKHX B
mupe. Bce aprotel 6yayT ycTaHaBAMBATBCA Ha CPOK OT S mo 15
AeT. IloMuMoO HOBBIX ABrOT, «['a3rIpoM» IPOOAUT HYAEBYIO CTaBKY
HAOIIN paa [Tpupa3soMHOTO HEPTSIHOTO MECTOPOKIEHUS €Ille Ha
3 roga — go 2022.

MeHee cAoXKHBIE II€AB(DOBbBIE IIPOEKTHI ITIOAYYAT 6oAee CKPOMHBIE
ABTOTBI: OASI YI9aCTKOB B A30BCKOM U BaATHHCKOM MOpax cTaBKa
cocraBut 30%. CraBka 15% Oyznetr B HepHOM MoOpe [AS YYaCTKOB
c rayouno#t mo 100 M, B poccuiickoit yactu Kacnug, [lesopckom
nu beaoMm w™opax, oxHOM dYacTu OXOTCKOTO MOpPS, BKAIOYas
meab(d CaxaauHa.

KoMmmnanuu, He HMMeIoIIHe AOCTYI K SKCIIOPTHOMY PBIHKY rasa,
CMOTYT MOAYYUTH O0A€e HU3KYIO CTaBKY M0 HE(PTIHBIM IPOEKTaM
Ha 1eAbde.

Ecnu 3arxorn 6yoem 00obpeH co 8cemu 8HeCeHHbIMU NoNpasKamul,
mo KomnJiekc npedocmagasiemvlx sveom u nocaabneHuil 6yoem
becnpeyedenmubim. B npedene skonomus na H/AIIH morxkem
cocmasumsb 6osee $20 mapo e 200 no ecem npoexmam, 6ONLUAA
yacms u3 Komopslx «vocmaHemcs» «PocHegpmuw, HO u «[ asnpom»
maxkxe He 6ydem «obuxerr. [pyzoe Oeno, umo 8psi0 AU
KomnaHuu 6yoym 3auHmepeco8aHsbl 8 NOAHOM 8blOope Jib2omol,
maKk KaKk yesiecoobpasHoCcmb welbgoeblx NPoeKmos ocmaemcs
docmamouHo Hegblcokol. B ocobeHHOCMU 9MO Kacaemest 2a308blX
MmecmoporkoeHull, 8 uacmHocmu IIImokmara, no KOmMopomy y
«aznpomar noka Hem 0OHO3HAUHOU NO3UYUU.

YmeepokOerue HOBbLX Jb2Om MoOXKem 0Ka3amb No00epIKKY
Komuposkam «PocHegpmw u «asnpomar 8 CpeoHecpPoUHolL
nepcnexmuge u CmuMyauposams pasgumue 006bluu Ha wensbge.
OoHarxo maxoll cyeHapull He obsa3amenbHO npugedem K pocmy
Kanumanu3ayuu KOMNAaHuili 8 O00/120CPOUHOll hepcneKkmuee, 8
ocoberHHoCMU eciu  pPoblHOUHAS KOHBIOHKMYpQA 6ydem
HebnazonpusimHo.

Hapga Baaakupes, bia@ufs-federation.com
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IoxynaTs
Tuxep MTSS
Texkyiiada 1ieHa, pyo 258,16
lleaeBaga 1eHa, pyb 320,00
INlore H1IMaA pocTa 24%
Kammrasuzanusg, $ MAH. 16 192,23
KoamdecTBo AO, MAH. IIIT. 1 988,9
KoamuectBo All, MAH. IIIT. 0
O6opor 3a MecdIl, $ MaH. 196,64

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTeABHAsA AHHAMHKA IL€HbI
aKnuH H HHAeKca MMBB
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MICEX

MTSS

HepxaTsb
Tukep MFON
Texky1ada 1ieHa, pyo 1012,50
LleaeBaga 11eHa, pyd 1070,00
INTore HIIMaA pocTa 6%
Kammrasuzanug, $ MAH. 19 522,56
KoamgectBo AO, MAH. IIIT. 565,3
KoamuectBo All, MAH. 1IIT. 0
O6opoT 3a MecsIl, $ MAH. 4,21

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHbBI
aKnHH H HHAekca MMBB

30%
v 10%

m 0%
-10%

-20%

08.04.13
15.04.13
22.04.13
29.04.13
06.05.13
13.05.13
20.05.13
27.05.13
03.06.13
10.06.13
17.06.13
24.06.13
01.07.13

e MICEX

MFON

OmnepaTopsl MOryT AHHIHTBECS 4dacToT AAf LTE (ymepenHno
HETraTHBHO)

B CMHM mnogBuaachk uHpOpMalg O TOM, 4YTO MHHKOMCBS3U
IIOATOTOBHAO M HaIpaBHAO B aIMHHHCTPAIUIO IIPE3UAEHTAa
IIPOEKT paCHOpPSKEHHd O CO3OaHHUM B CTPaHE €IHUHOIo
omepatopa LTE. 910 moaxkHo ObITb OAO co 100-m1polleHTHBIM
rOCyoapCTBEHHBIM y4YacTHEM. B IIOSCHHUTEABHOHM 3aIllCKe K
JOKYMEHTy TOBOPHUTCH, 4YTO OIepaTopbl M TOCyAapCTBO
IIpecAeqyIoT pas3Hble IeAH. [lepBble CTPOAT CeTHU B OOABIINX
ropoJax, ILEAb K€ TocyJapcTBa — YCTpaHeHHe "I poBOro
HepaeHcTBa'". Ilo CAOBaM BEIOMCTBA, oIepaTopsbl
He3(P(PEKTUBHO UCHOAB3YIOT YaCTOTHI: II0 UTOraM paboThI 3a Tof
OHM HaYaAW OKAas3bIBaTb YCAYTM TOABKO B BEPXHEM [qUAaIlla30HE
(2,5-2,7 ITw). CoszmaHne egUHOM CETH CBA3H YETBEPTOIO
IIOKOAEHUSI B MUHHCTEPCTBE OLIEHUAU B [iBa roga u 60 mapna pyo.
UHBECTUIINH C y4eTOM cTpouTeAbcTBa He MeHee 30 ThIC. 0a30BBIX
CTaHIINH.

AeTroM 1mpomiaoro rojza Ha KoHkypce MTC, "Meradon",
"BrimrieakoM" u "PocTeaekoM" BBIMIpaAl YacTOThl B AHAIIa30HE
791-862 MTI1 maag LTE. [JOIIOAHHUTEABHO IIOOEMUTEAHM HOAYKHBI
nmoayuuts 1o 10 MI'n B pgumamaszone 2,5-2,7 MIn, a Takke
gactoTel 720-750 MIm m 761-791 MInu. Kpome "Goablroi
geTBepKHU' mpaBo crpouth cetu LTE ecrp y "Ckapreaa"
(mmamazon 2,5-2,7 I'Tm) u "OcuHoBel TeaekoM" (2,3-2,4 I'T).

Paszoeopbl. 0 nepedaue uacmom 8 pYyKU 2ocyoapcmeeHHOoU
KOMNAHUU He2amueHbl 011 onepamopos «6oabuLol uemeepKkur U
Mo2ym HEeMHO20 Hanyzames uHgecmopog. OOHAKO MblL cuumaem,
Ymo peanusauusi npoeKkma Mai08eposimHa, U  oyeHusaem
HOB0CMb YMEPEHHO HE2AMUBHO.

Omobpamb nuyeH3uu HA 4acmomsl Y ONepamopo8 B03MONHO
monbKo 8 cyoebHOM nopsidke npu HeB8bINOJAHEeHUU UMU
JUYEH3UOHHbIX obsizamenovcma. Ilo 3ase/ieHur0 8cex uemwvlpex
onepamopos, 8ce JUUEH3UOHHble YCN08USL UMU BblNOJIHSIIOMCSL.
Kpome moeo, onepamopul yoke uHgecmupo8aiu MHO20 cpeocms 8
pazsumue cemeti LTE, u nepedaua uacmom HOB0U KOMNAHUU U
paszsumue et cemeil 4G « Hysas» 3alimem HEeMAl0 8pemeHU.
Tarxxe, no cnoeam npedcmasumeseli onepamopos «bobULOTL
yemeepKw, 038yueHHblx 60 mapo pybreii HedocmamouHo Os
cozoaHust 30 moic. 6azo08blx cmarHyull u pazeumus cemeii LTE Ha
meppumopuu 8ceti cmpaHwl. B cryuae nepedauu uacmom LTE e
PYKU 20cyo0apcmeeHHOU KOMNAHUU NOSIB/SIEMCSL MAaK>Ke 80npocC O
Kauecmae npedocmasisiemoblx Yciye.

Anna MuaocraoBa, mav@ufs-federation.com
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Tasmpom GAZP 113,69 4,25 4,45 -21,00 185,0 62,7% LepxaTs 80 783,2
HOBATO3K NVTK 356,00 -0,58 2,10 2,90 415,0 16,6% HepxaTh 32 443,8
Pocredrs ROSN 229,18 -0,17 1,00 -15,15 280,0 22,2% Hoxynats 72 902,8
AYKOMA LKOH 1915,50 -0,45 1,48 -4,66 2640,0 37,8% HoxynaTs 48 901,8
TasnpoMHedTH SIBN 117,87 -0,15 0,39 -17,30 160,0 35,7% IokynaTs 16 774,0
CypryrHedreras (ao) SNGS 25,18 -1,71 -1,68 -6,21 32,0 27,1% IoxynaTs 31 699,9
CypryrHedreras (am) SNGSP 20,34 -0,39 -1,07 2,13 20,7 1,8% HepxaTh -
TaruedTs (ao) TATN 194,93 -1,32 -0,58 -10,57 210,0 7,7% HepxaTsp 12 747,1
Tarmedrs (an) TATNP 96,06 0,31 0,14 -9,44 115,5 20,2% Moxymars -
TparcHedTH (am) TRNFP 78361,00 4,39 7,99 14,07 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 6,78 3,59 3,04 -28,33 12,0 77,0% IokynmaTs 80 253,2
HOBAT 3K NVTK LI 119,40 -1,32 -0,08 -0,33 129,7 8,6% IlepxaTs 36 253,5
Pocuedrs ROSN LI 6,83 -0,87 -0,29 -23,34 9,3 36,2% ITokynate 72 385,6
AYKOMA LKOD LI 57,50 -0,86 0,17 -13,08 85,8 49,2% IokynmaTs 48 907,4
TasnpoMHedTH GAZ LI 17,53 -1,41 -1,52 -24,37 24,6 40,4% IokynaTs 16 623,0
CypryTHedrreras SGGD LI 7,48 -2,22 -4,59 -15,00 10,0 33,7% IokynaTs 26 723,0
Taraedrs ATAD LI 35,60 -1,71 -2,01 -18,29 39,4 10,7% HepxaTs 12 926,9
| sz |
Cb6epbank Poccuu (ao) SBER 93,27 0,25 -0,25 0,38 132,8 42,4% IokynaTs 60 432,4
CBepbank Poccuu (am) SBERP 70,55 1,23 0,81 4,77 93,0 31,8% IoxkynaTs -
Bauk BospoxaeHue (ao) VZRZ 375,50 -2,42 -4,65 -30,33 - - - 267,7
Bauk BospoxaeHnue (am) VZRZP 132,29 -1,27 0,22 -5,07 - - - -
BTB VTBR 0,05 1,24 1,34 -11,37 0,065 36,7% IlepxaTs 18 493,5
PocBank ROSB 76,15 -2,31 1,47 -30,90 - - - 3 545,9
Bauk Cankr-IlerepGypr BSPB 43,03 3,79 7,60 -13,63 - - - 388,4
Homoc Bank NMOS 850,70 -6,03 -6,39 3,37 - - - 2 359,9
ADR/GDR (USD)

BTB VTBR LI 2,84 0,89 0,07 -17,86 4,0 40,7% IokynmaTs 18 416,9
Homoc Bank NMOS LI 13,66 -0,36 -2,43 0,81 - - - 2 525,0
Chepbank SBRCY US 11,21 -1,41 -2,35 -10,75 12,9 15,1% HepxaTh 60 497,4
TMK HopuabCKHUM HHUKEAB GMKN 4611,00 -0,39 -2,86 -17,75 7080 53,5% IokynaTs 23 826,2
q13 CHZN 108,79 -2,19 -5,32 31,88 - - - 177,0
BCMIIO-ABucMma VSMO 5805,70 0,44 -0,42 -9,45 - - - 2 009,1
Meuea MTLR 96,90 -0,51 -0,51 -52,59 220,0 127,0% IokynaTse 1210,7
Toatoc 30A0TO PLZL 835,00 -0,54 1,26 -7,49 - - - 4 777,6
CeBepcrasnb CHMF 226,10 2,96 8,03 -38,78 362,4 60,3% IokynaTs 5 685,1
MMK MAGN 7,77 0,47 2,90 -25,42 12,0 54,5% HoxynaTs 2 604,3
HAMK NLMK 44,48 1,32 2,99 -27,26 62,0 39,4% IokynmaTs 8001,3
TMK TRMK 78,82 -0,72 -0,23 -14,20 133,0 68,7% IokynaTse 2218,1
Pacnanckas RASP 34,44 8,99 12,70 -40,49 119,0 245,5% IoxkynaTs 726,9
Beaon BLNG 4,38 -0,95 -2,17 -26,85 - - - 151,2
PycAa RUALR 129,10 -3,07 6,16 -32,71 215,6 67,0% HoxynaTs 5 887,2
GDR (USD)

MK HopuABCKHM HHUKEAB MNOD LI 13,80 -1,08 -4,23 -25,12 23,6 71,0% IloxkynaTs 23 757,6
413 CHZN LI 3,30 0,00 -8,33 24,53 - - - 178,8
Espas EVR LN 1,49 -2,34 3,62 -61,34 4,3 188,5% Nokynars 1474,1
CeBepcranb SVST LI 6,77 1,96 6,28 -44,37 15,61 130,6% TokynaTs 5671,4
MMK MMK LI 3,02 0,70 1,48 -30,87 4,8 59,0% IlokynaTs 2 593,4
HAMK NLMK LI 13,31 1,06 1,37 -34,27 27,7 108,1% IokynaTse 7977,0
TMK TMKS LI 11,35 0,71 -1,30 -25,87 16,6 46,3% IokynmaTs 2 660,4
PycAa 486 HK 0,40 2,99 5,00 -35,71 0,72 80,9% HoxkynaTs 6171,8
TToaroc 30A0TO OPYGY US 12,70 0,00 4,10 -14,48 - - - 4 841,9
Meuea MTL US 2,84 -4,70 -2,07 -59,02 7,10 150,0% IokynaTs 1182,2
ABTOBA3 (0) AVAZ 10,37 3,66 7,59 -34,81 - - - 567,0
ABTOBA3 (an) AVAZP 4,18 4,06 6,85 -30,49 - - - .
I'pyrma [A3 GAZA 1099,50 1,62 5,91 -17,82 - - - 611,2
Kamas KMAZ 43,67 8,44 20,80 17,42 64,0 46,6% IokynmaTs 927,0
PKK Dmeprus RKKE 3786,00 0,29 6,65 24,14 - - - 127,7
COAAEPC SVAV 740,20 2,81 4,19 8,12 800,0 8,1% HepxaThb 761,4
UpkyT IRKT 5,34 -1,20 -2,07 -9,91 - - - 186,8

oM3 OoMZZ 36,97 1,90 8,10 16,44 - - - 39,4
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IToTpeOHTEABCKHE CEKTOD

Anrexu 36.6 APTK 24,98 12,52 22,39 -22,01 - - - 78,7
Bepodapm VRPH 714,30 2,04 0,75 14,26 1440,0 101,6% MHoxynats 214,4
I'pynmna Pasryastit GRAZ 11,60 2,75 7,31 -12,78 - - - 66,2
I'pymma Yepru3oBo GCHE 501,70 1,25 0,40 -7,26 - - - 662,0
Jukcn DIXY 467,19 -1,52 1,48 16,72 566,0 21,1% TokynaTse 1749,3
M.Buzeo MVID 253,68 1,43 6,66 5,58 - - - 1368,8
Marsut MGNT 7035,00 0,59 -6,40 45,76 5850,0 -16,8% MepkaThb 19 967,1
CuHeprus SYNG 547,00 -1,44 -1,44 22,40 640,0 17,0% HepxaTse 421,5
ADR/GDR:

X5 Retail Group FIVE LI 17,87 -0,67 -1,27 0,11 24,6 37,7% HepxaTs 4 853,0
MarauTt MGNT LI 53,50 0,56 -6,47 33,42 30,8 -42,4% IIpomaBaTs 25 295,2
Y epKHU30BO CHE LI 10,24 0,39 0,39 -14,24 - - - 675,3

OHepreTHKa
"PHIKH" SACKTPOIHEPTeTHKH

PyclTuapo HYDR 0,52 0,61 4,76 -28,61 IlepecmoTp - IlepecmoTp 4 994,8
®CK EBC FEES 0,104 -0,44 2,46 -48,28 0,173 66,2% HepxaTh 3958,5
VHTEP PAO EBC IRAO 0,0131 1,39 0,73 -47,31 0,0207 58,1% HepxaTs 4 102,1
Pocceru MRKH 1,12 2,20 3,24 -43,14 IlepecmoTp - IlepecmoTp 19159
OnroBasi reHepamHs

OTK-2 OGKB 0,24 0,78 2,56 -28,56 - - - 811,5
OTK-4 EONR 2,44 0,81 3,68 -6,69 - - - 4 617,5
OTK-5 OGKE 1,31 0,14 2,28 -19,02 2,6 95,2% ITokymaTs 1392,7
TeppHTOpPHaABHAsSI FeHEp Al

TTK-1 TGKA 0,0067 -0,42 0,83 -2,16 - - - 775,3
TTK-2 TGKB 0,0014 1,21 -0,28 -36,98 - - - 62,1
Mocauepro MSNG 1,11 2,12 3,34 -17,04 1,8 62,8% IlokymaTs 1319,3
TTK-4 TGKD 0,003 0,66 0,27 -13,75 - - - 191,8
TIrK-5 TGKE 0,0030 2,17 4,62 -15,40 - - - 111,3
TTK-6 TGKF 0,0040 -1,72 -3,62 10,56 - - - 223,1
Boaxckast TTK VTGK 1,71 -2,22 0,72 9,00 - - - 1541,4
TTK-9 TGKI 0,0029 -3,80 0,41 -11,09 - - - 690,2
Kysbaccanepro KZBE 0,0844 -4,39 -4,81 8,67 - - - 179,1
TTK-14 TGKN 0,0015 0,00 -1,06 -4,06 - - - 61,1
M exXp erHOHAABHBIE PacIpeXEeAHT eAbHEBIe ceTeBble Komnanuu (M PCK)

AeHsHEepro-ob. LSNG 4,72 1,84 3,06 -27,96 7,690 63,1% IIokymaTs 160,6
AeH3HepPro-mp. LSNGP 12,30 0,06 2,47 -30,13 - - - -
MOBCK MSRS 1,24 -0,13 1,01 -18,09 1,353 9,4% HepxaTs 1 808,1
MPCK Cubupu MRKS 0,08 -0,24 -1,70 -6,72 0,160 94,0% HepxaThb 233,9
MPCK Cesepo-3anaza MRKZ 0,04 4,11 2,70 -38,90 0,084 113,3% HepxaTs 113,7
MPCK LlerTpa MRKC 0,36 -0,22 -0,99 -40,00 0,969 169,7% HepxaTs 455,0
MPCK Boaru MRKV 0,06 2,67 2,27 -23,84 0,131 128,2% HepxaThb 307,2
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,12 -0,94 -6,89 -28,01 0,205 65,4% HepxaTs 418,9
HoBocu6upckaHepro NONG 260,60 - 0,00 -5,06 - - - 92,8
ADR/GDR

Mocauepro AOMD LI 1,85 0,00 0,00 -19,57 - - - 1469,9
PycTumpo HYDR LI 1,52 0,73 3,90 -34,11 IlepecmoTp - IlepecmoTp 4 828,1
®CK EBC FEES LI 1,00 -44,10 -44,10 -66,77 2,7 166,2% IoxkynaTs 3958,5

CBa3p, meaua u UT

MTC MTSS 261,11 0,87 0,79 6,15 320,0 22,6% MepxaTsb 16 194,9
PocreaekoMm (ao) RTKM 103,83 4,67 17,72 -13,58 150,0 44,5% ITokynmaTse 9172,5
Pocreaekom (arm) RTKMP 74,99 0,11 1,11 -17,01 105,0 40,0% IlokymaTs -
Meradon MFON 1049,60 4,08 3,78 45,17 1070,0 1,9% DepxaTs 19 532,2
A®K Cucrema AFKS 28,59 0,37 1,43 12,45 32,5 13,7% HepxaTs 8 280,3
PBK RBCM 8,50 0,45 2,29 -32,56 - - - 93,2
ADR/GDR (USD)
MTC MBT US 18,97 2,04 2,65 1,72 21,20 11,8% HepxaThb 19 599,9
PocTeaekom ROSYY US 18,00 6,82 14,29 -26,50 28,20 56,7% ITokymaTse 8 829,8
A®K Cucrema SSA LI 19,80 -2,22 0,25 -1,98 20,00 1,0% HepxaTse 9 553,5
BeIMIEAKOM VIP US 9,97 0,10 -2,25 1,59 IlepecmoTp - IlepecmoTp 17 514,6
CTC Media CTCM US 11,98 3,72 6,21 53,98 - - - 1894,8
Yandex YNDX US 27,55 -0,54 1,21 27,90 25,00 -9,3% IIpomaBaTe 9 064,7
Mail.ru MAIL LI 28,30 1,25 -1,26 -6,25 - - - 5917,6
XHMHYECKasa OTPacAb
AkpoH AKRN 1235,20 -0,28 -0,78 -11,71 1886,0 52,7% IokynaTe 1502,8
Ypaskaauit URKA 220,30 0,59 0,78 -6,22 295,0 33,9% IIokynmaTs 19 413,7

Brb1 MmoxkeTe moamucaThbCs Ha HAIIU aHAAUTHYECKHE MaT€pHUaAEbI, IEPENS II0 CChIAKE.
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OenaptameHT AHAaAUTUKHU

Nasen Bacunnapu
[OvpekTop JenapTameHTa aHaIMTUKN U PUCK-MEHeAXKMEHTa

Unba banakupes
BeayLwimit aHaNUTUK OTAENA aHANN33 PbIHKOB aKLMM

Anekceii Kosnos
[naBHbIA aHANUTUK oTAeN1la aHa/n3a pbiIHKOB aKLLMl;I

Baaum BepepHukos
AHaNUTUK OTZEeNa aHaM3a AONTOBbIX PbIHKOB

Anekcangp Yepkacos
AHaNUTUK OTAENa aHanM3a A0/TOBbIX PbIHKOB

AHHa MunocTtHoBa
AHaNUTUK OTAENa aHa/n3a PbIHKOB aKLMiA

CraHucnas CaBuHOB
AHanUTUK no MaKPO3KOHOMUKe

KaponuHa benomectHoBa
ﬂOI\/\OLU,Hl/IK aHaNUTUKa

Enena Cene3sHeBa
Mepesoaunk

[enapTameHT TOProBaAM M NPoAaxK

Ten. +7 (495) 781 72 97
vpa@ufs-federation.com

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

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

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

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

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

Anekceii JloceB
[OupekTop [enaptameHTa Toprosau 1 npoaax

Unba Xomsakos

HauvanbHuK otaena Peno

Anekceid Kywy
FI Sales and Trading

Hukonait NontopaHos
Peno-Tpeiiaep

Uropb Kum
Ynpasnatowmii noptdenem no akumam

BpoKepcKkoe ob6cnyknBaHume

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

®doHAblI COBMECTHbIX UHBECTUL UM

+7 (495) 781 32 02

Hacrosmmii 0630p IpenocTaBA€H HCKAIOYHTEABHO B MH(OPMAIIMOHHOM IIOPSAKE M He SIBAIETCS IIPEJAOKEHHEM O IIPOBEICHHH OIlepalluii Ha phIHKe IIEHHBIX Oymar, U B
YaCTHOCTH INPENAOKEHHEM 00 UX MOKYIKe HAM Ipoaaxke. Hacrosimii 0630p comep:RUT HH(POPMALHIO, IIOAYIEHHYIO U3 HCTOYHHKOB, KoTopble OO0 UK «tO O Oc Punarc»
paccMaTpuBaeT B KauecTBe HocToBepHEIX. Tem He MeHee OO0 (MK O O Oc duHaHC», €ro PyKOBOACTBO U COTPYAHHKH HE MOTYT TapaHTHPOBATH a6COAIOTHEIE TOYHOCTB,
TIOAHOTY M JOCTOBEPHOCTH TaKOH HH(OpPMAIlMM M HE HECyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE ITOTepH KAHEHTa B CBS3H C €€ HCIOoAb30BaHHeM. OLIEHKM M MHEHHH,
Ipe/icTaBA€HHBbIE B HACTOSAIIEM 0030pe, OCHOBAHBI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHMHM B OTHOIIEHHM aHAAHM3HPYEMBIX LIEHHBIX OyMar M SMHUTEHTOB.
BosHarpaieHre aHAAUTHKOB He CBSI3aHO U HE 3aBHUCHT OT COZAEPXKAHHS aHAAUTHIECKHUX 0630pOB, KOTOPhIE OHH TOTOBSIT, HAU OT CYIIECTBA JABAEMbIX UMH PEKOMEHIALIMH.
000 MK «tO 3¢ 3c PunaHC», €r0 PyKOBOACTBO U COTPYAHHKH MOTYT H3MEHHUTH CBOE MHEHHE B OJHOCTOPOHHEM ITOpsiiKe 6e3 00s3aTeAbCTBA CIIEIIHAABHO YBEIOMASITEL KOTO-
Au60 o Takux n3MeHeHuax. 000 K «HO 3¢ Oc duHaHC», €0 PYKOBOACTBO U COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 32 HHBECTHUIIMOHHEIE PEIlIeHHUs] KAUEHTa, OCHOBAHHbIE
Ha HH(QOpMAaIMH, coaepxKaleiicsa B HactoameM gokyMeHTe. OO0 K «HO Od Oc PuHAHC», €0 PYKOBOACTBO M COTPYAHUKH TaKKe He HECYT OTBETCTBEHHOCTH 3a IIpSMbIe
MAM KOCBEHHBIE IIOTE€PH M /HAK yIep6, BOSHUKIIIHNM B pe3yAbTaTe HCIIOAB30BAHMs KAHEHTOM MH(MOPMAIMK UAM KaKOH-AH60 ee JacTH IIPH COBEPIIEHHH OIl€PAllil C LIEHHBIMHU
oymaramu. OOO MK «}O O Oc dunanc» He GepeT Ha cebsi 00513aTEABCTB PETYASPHO OOHOBASITH MH(OPMALHIO, KOTOPasi COAEPIKUTCS B HACTOSIIEM [OKYMEHTE, UAH
HCIIPaBAATh BO3MOXKHBIE HETOYHOCTH. CI€AKH, COBEpIIIEHHBIE B IIPOIIAOM U YIIOMSIHYThIE B HACTOSIIEM JOKyMEHTe, He BCET/la IBASIOTCS HHAMKATHBHBIMH JAS OIIPEEACHHS
pe3yABTaTOB OyAyIIUX caeAoK. Ha CTOMMOCTSE, IIeHy HAM BEAHYHHY J0XOJa I10 LIEHHBIM GymMaraM MAW IIPOHM3BOJHBIM MHCTPYMEHTAM, YIIOMSHYTHIM B HACTOSIIEM NOKYMEHTE,
MOTYT OKa3bIBATh HEOAArONPHATHOE BO3AEHCTBHE KOAeGaHHsS OOMEHHBIX KypCOB BaAloT. MHBeCTHpOBaHME B ILIEHHBIE OyMard HeCeT 3HAYMTEABHBIN PHUCK, B CBSI3H C YeM
KAMEHTY HeOOXOAMMO MPOBOAUTE COOCTBEHHBIM aHAAW3 PbIHKA M HCCAEIOBAHHE HAEKHOCTH SMHTEHTOB [0 COBEPIIEHMs CAEAOK. HacTosiwii JOKyMEHT He MOXKeT GbITh
BOCIIPOM3BEIEH IOAHOCTBIO MAW YACTHYHO, C HETO HEAB3S JeAaTh KOIIHUHU, BBIIEPKKH U3 HETO He MOTYT HCIIOAB30BaThCS Al KAKHX-AUOO ITyOAMKAIH 6e3 IpeaBapHTeABHOTO
nuceMeHHoro pasperieHuss OO0 MK «O 3¢ 3¢ dunanc». OO0 MK «HO Od Oc dunaHC» HE HECET OTBETCTBEHHOCTH 3a HECAHKIIMOHHUPOBAHHBIE [ EMCTBHS TPETBUX AHIIL,

CBsI3aHHBIE C PACTIPOCTPAHEHHEM HACTOSIIEr0 0630pa HAM AIOGOM €ro 4acTH.




