’*i*
UFS.
- s
***

*

INVESTMENT COMPANY

Russia, 129090, Moscow
Protopopovsky per.,2
tel.: 7 (495) 781 02 02

ExenHeBHBIH 0030p pBIHKA aKIIHiH wwiw.ufs-federation.com

19.07.2013

ITocAeaHue 0630pPBI M KOMMEHTAPHH:
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¥ OAEKTpOHHAd 10YTa AKpOH [IeAQ€T CTaBKY Ha CHHIKEHHE ce0eCTOMMOCTH
<«
v AHaauTHKA MarHuT: onepaloHHbIE UTOTH IIOAYTOIUS
"-"'—A Hamy KOHTaKTBI Crparerud mo kKoHia 2013 roga
CHuTyallusa Ha pbIHKax
1416,63 1377,35 1 689,37 3611,28 e PeiiruHroBoe areHTCTBO Moody’s IOATBEPANAO CyBepPEHHBIH
3 3 T T . .
L06% 1s% 0.50% 0.04% kpenuTHbIN pelTuHr CIHIA Ha HauBBICHIEM ypoBHe AAA,
OpPOTHO3  pelTHHra HU3MEHEeH C  «HeraTUBHOIO»  Ha
6 634,36 8 337,09 14 808,50 21 345,22 «CTaOUABHBIHY.
1 1 3 1
0.05% 1.00% 170% 0.10% e JlepBuuHbIe oOOpallleHHd 3a ITocoOueM o Oe3paboTHIle II0
UTOTaM IPOIIAOM HEIEAU COKPATHUAUCH Ha 24 THIC. 3asBOK [0
108,04 108,7 19,405 1284,25 ypOBHH 334 TBIC.
4 1 1 1 -
-0,03% 0,08% 0.35% 0,64% e [lo mToramMm mpoIIAOH HEOEAU PE3ePBBI YEPHOTO 30A0TA BHOBD
COKpaTUAMCH, Ha 93TO pa3 YyMEHBIIEeHHe 3aracoB He(pTUu
6 898,50 18,77 6,50% 913, cocTaBUAO 6,9 MAH Gappeaeii.
1 4 1 1
0,22% -0,07% 50 6.mm. 38,7
KomMmMeHTapHH
1’3{;09 32’;684 42';853 37'%729 e M.Bupgeo: nHemaoxwe wutoru 2K13 u omobpeHHas cmeska
-0,12% 0,00% 0,28% 0,10% (1‘[03I/ITI/IBHO);
1100 1450 e HAMK npunsaa scradetry EBpaza (yMepeHHO IO3UTHUBHO);
Am e docArpo cozmaer Tpeiiaepa B Cunramype (yMepeHHO
- 1420
109,0 - IIO3UTUBHO).
- 1390
108,0 / L 1360 KaroueBasi cTaTHCTHKA Ha CEeroaHsa
107.0 . . . . . 1330 e Hlunekc nen npousBogureaet B 'epmanuu (10:00).
12.07.2013 15.07.2013 17.07.2013 19.07.2013
Brent MICEX KopnopaTHBHbIE COOBITHS Ha CErOAHSA
835 1690 e BueouepenHoe o0iiiee cobpaHue akKIIMOHEPOB KOMITAHUU
4 " 5.
L 1680 Cyxoit";
83,0 - . 1670 o JlyOAmKkarmsa mIPOU3BOACTBEHHBIX pe3yabTaToB YII3 3a 1
a5 y 1660 noayronue 2013 roga;
5 4 n ",
L 1650 e 3acemanue coBeTa nupekTopoB "TA3a";
82,0 , , , , , , 1640 e 3acenanue coBeTa AUPEKTOPOB "PocuedTn";
12:07.2013 15.07.2013 17.07.2013 18.07.2013 e B MoCKBe COCTOMUTCS COBMECTHAasl BCTpeda MHUHUCTPOB
— DXY == S&P 500 duHaHCOB U MUHUCTPOB Tpyaa G20.
Toprosue HAOEH HAa CEeroaHs
Cbepbank ao 95,50 / 100,00 [epxkarb
BTB 0,04550 / 0,04700 Bue prIHKa
Tasnpom 123,00 / 132,00 ITokymarse oT yp. 123 p.
Aykoa 1920,0 / 2020,0 BHe pbIHKa
PocuedrTsb 238,50 / 250,00 Hepxarb
Meuea 96,0 / 100,0 Bue peIHKa
CeBepcranb 230,0 / 247,0 ITokymnats ot yp. 226 p.
PycTunpo 0,5500 / 0,5750 BHe pbIHKa
®dCK EBC 0,10700 / 0,12600 Bmxe prIiHKa
MTC 265,00 / 274,00 Bue pelHKa
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CuTyanuss Ha pbIHKax

PetitunroBoe areHTcTBo Moody’s NDOATBEPOUAO CYBEpPEHHBIH

kpenuTHbIN pedTUHT CIIA Ha HauBbIclIIieEM ypoBHE AAA, ITPOTHO3
1500 pedTHHTa N3MEHEH C «HEeTaTHUBHOTO» Ha «CTaOHUABHBIH». DKCIIEPTHI
areHTCTBa OLIEHUAW CPAaBHUTEABHO CTA0HABHBIM POCT 3KOHOMHUKU
CIIA, a Takxke ycuaus Beaoro [loma, HarrpaBA€HHbIE Ha OOPBOY
¢ OI0MZKETHBIM JAe(OUITUTOM.

1450

1400 A

1350

~ ‘V‘ N [lepBuuyHble oOpaleHus 3a I1ocobueM 10 Oe3paboTuiie IIO
1300 i UTOraM IMIPOIIAOHM HENEAW COKpPaATHAUCH Ha 24 TBIC. 3adBOK OO
125059 5 5 & & & ¢ ypoBHs 334 Tbic. [loBTOpHBIE OOpallleHHs Ha II03AIIPOIIAOH
R T I o HeaeAe yBEeAUYHAHCH Ha 91 ToIic. obpamtenuit mo 3114 ThIC.
= MICEX 3agBOK. KoamdecTBo obpalieHu# 3a mocobuem 1o Ge3paboTuiie

BBIPOCAO, OJHAKO UIPOKHU OTpPearupoBaAl Ha CTaTHUCTHUKY
IIO3UTHBHO, IIOCKOABKY CAa0ble MOaHHbIE OTOABUTAIOT HaAYaA0
110 cokpaireHud nporpaMmMmbl QE3 Ha 6oaee mo3gHUE CPOKH.

105 1 Urpokn npomoAXarT OTBITPhIBATE I[IO3UTHUBHBIE OXKHUIAHHUS
nocae peuun bBena DBepnanke B Kourpecce CIIA. Espo

100 . . .
IIOCTEIIEHHO YKPEIIAAETCd, COOTHOIIIEHHE €AHWHOH €BPOIIEHMCKOHN

95 BAAIOTHI M [I0OAAAPA K HACTOSIIEMY MOMEHTY JOCTHTAO OTMETKHU
] ] 2 2 ] ] ]
RS L S 1,3150. KOTHPOBKH BaAIOTHOM Mapbl B TEYEHUE IIOCAETHEMN
) & N ® N & N
= Brent HENEAW [OBUXYTCA B TMPENeAaX YMEPEHHO BOCXOSIIETO
KOPH/I0pa, TPAHHIILI KOTOPOTO CETO[HS HAXOAATCH Ha yPOBHE
1650 1,3085-1,3240.

1550

B cpexy Bedepom  MunucrepcrBo 3Hepretuku  CIIA
1450 m OIlyOAMKOBAAO [AaHHBIE 10 KOMMepYecKHM 3anacam HedTH. [lo
1350 UTOTaM IIPOIIIAOM HEIEAHM PE3EPBBI YEPHOI'O 30A0Ta BHOBbB
\\ O et COKpaTHAMCh, Ha 3TO pa3 YMEHbIIEHHE 3alacoB HedTUu
coctraBuAO 6,9 MAH Gappeaeii, B uTore 3a IOCAeAHHE 3 HEOEAU

1250

1150

q@” u_gﬁ” q_gy\”’ %_Dﬁ %_0@% %_Q«-\"b %_Q«-\"b COKpalIleHHE 3allaCOB YTAEBOAOPOZAa COCTABHAO OKOAO 27 MAH
T ead Gappeaei, YTo cocraBasier 6oaee 7% or obmero obreMa
KOMMEPYECKHX pe3epBOB dYepHOro 3oaoTa. Ha aTom done

34,0 CTOUMOCTBb AeTKoM HedpTm Light Sweet pacteT Goaee ObICTPBIMU
A TeMnamMu. Ha ceromHdaimHee yTpo KOTHUPOBKHU Light Sweet

33,0 [’V \_\ npubaBasioT 1,7% (110 OTHOIIIEHUIO K YPOBHIO BUEPAIITHETO yTPA)
M\ u cocraBagoT $108,15 3a Gappeab. Copen Cy3WACS OO BCETO

32,0 |V
\I\_J"'V'/.’ anrs $0,70.
31,0

KoTupoBku ceBepoMOpcKo#t cmecu HedpTu Brent 3a MmuHyBIINE

3070%\% & 5 5 & o ¢ CYTKH{ HEMHOI'0 BBIPOCAM U B HACTOLAIINUH MOMEHT HaXOASTCH Ha
R S S ormetke $108,85 3a 60ouky, uro Ha $0,35, uau Ha 0,32%, BbIlllEe
=—USD/RUB YpOBHA yTpa BUYepaimnHero pAH4d. IloaaraeMmM, B TedeHHUE

CeromHSIIIIHETO MHS KOTUPOBKH Brent OyayT HaxXoguThCd B
nuartaszone $108,50-109,50 3a 6appeab.

[oporag HedTh OKa3bIBAET IOANEPKKY POCCHUUCKOM BaaloTe.
JonoAHUTEABHBIM (PAaKTOPOM, IIOAAEPKUBAIOIIMM CIIPOC Ha
pyOAB, SBASIeTCS HAYaBIIHMNCS ME€PHOJ BBIIIAAQTHI HAAOTOB.
OnHaKO CIIPOC Ha HWHOCTPAHHYIO BAAIOTY OCTAETCS Ha BBICOKOM
YPOBHE, NHBECTOPHI IIO-IIPEKHEMY BBICOKO OLICHHUBAIOT YPOBEHDb
PHUCKOB POCCHHCKOIO pPBIHKA. B Xome BYepalllHUX TOPIroB
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COOTHOIIIEHHE [I0AAAPA B PYyOAd TIOAHSAOCHL OO0 ypoBHA 32,47
pyoasa 3a moasap. Ilo HameMy MHEHHIO, Hapa mosrap/pyodAb
ceromHs OymeT HaxXoauThcd B auariazoHe 32,35-32,70 pybag 3a
noarap. BaarorTHasa mapa eBpo/pyOab OymeT TOproBaThCd B
npeneaax 42,50-43,00 pybas 3a eBpo.

Nnnexkc S&P 500 mo mrToraM BuYepallHHUX TOPIOB BBIPOC Ha
0,50%. drrouepcCHBIN KOHTPAKT Ha HHAEKC IIHPOKOTO PhIHKA B
HacTodimuii MoMmeHT menieBeer Ha 0,22%. A3uarckKue HHIEKCHI
He nokasplBaroT eauHo auHaMuku: NIKKEI cHuxkaerca Ha
1,09%, roukourckuit Hang Seng mnonpacraer Ha 0,08%;
Shanghai Composite yBeanuuBaerca Ha 0,21%; KOSPI
npubaBaseT 0,08%; aBCTPaAAUHUCKHUH S&P/ASX 200
cokpamtaetrcd Ha 0,48%, unnutickuii SENSEX marocyetr 0,42%.
Unnekc MMBE B Havaae BuepalltHeli OCHOBHOM TOProBOM
CeCCHH pOC, OTMETHUBIINCHL Ha ypoBHe 1439,60 mnynkTa. Bo
BTOPOM IIOAOBUHE OHS HAMETHUAOCH ABHIKEHHE HHJEKCa BHU3, B
pe3yabTaTe 1m0 wuToraM BuepamHero aHd HWamnekc MMBB
CHU3UACS 4yTh Ooaee 1% wu 3akppiacd Ha oTMmeTke 1416,63
nyHkra. Iloaaraem, cerogua Munekc MMBDE MoxeT CHHU3UTBCHA K
ypoBHIO 1400-1410 IIyHKTOB.

Aaekceit Ko3aoB, kaa@ufs-federation.com




*ﬂ*

*

UFS"

*

* oA >
INVESTMENT COMPANY

HeT pexomeHAanHH
Turep MVID

Tekymasda 1ieHa, pyb 267,0
LeaeBada 11eHa, pyd -

[ToreH1IMIAaA pocTa -

IloxazaTeAH

Kammrasusanusg, $ MAH. 1 473,48
KoamuecrBo AO, MAH. IIIT. 177,1
KoamuecTBo All, MAH. 1mIT. 0
O6opoT 3a MecsIl, $ MAH. 9,65

KomMmeHTapuHu

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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M.Buzneo: Hemaoxue HToru 2K13 H omoOpeHHasa caeAka
(MO3HTHBHO)

ITpomazku M.Buzneo B 1 nmoayroouu 2013 roga Beipocau Ha 13,2%
OTHOCHUTEABHO COOTBETCTBYIOLIETO ITOKA3aTeAd ITPOIIAOTO roja -
oo 78,3 wmapa pybaeir (¢ HAC), roBoputrcd B COOOIIIEHHUH
kKoMmnaHuu. [Ipomazku comocraBuUMBIX MaraszuHoB (like-for-like)
BeIpOocAU Ha 2,5%. OHaAaWH-Ipomazku BhIpocAU Ha 62,4% - mo
2,9 mapa pybaeit (¢ HAC). Bo 2 kBaprase 2013 roma mpomazku
BeIpocaM Ha 14,7% - mo 34,7 mapa pydaeii (c HAC). YBeandenue
IIpoJazk COIIOCTaBUMBIX MarasmuHoB - Ha 2,8%.

OTkppeITO 18 HOBBIX MaraswHOB, POCT TOPIOBBIX HAOLIAAeH OO0
555,5 Teic. KB.M. Ha konerr 1 moayrommsa 2013 roma cetsh
M.Buneo BkarouaeT B ceba 312 rumepmMapKeToB, paboTaroIMX B
139 roponmax Pd.

Mot nosumuero ouerHusaem umozau 2KI13 — pocm npooax
yckopusicst no cpasHeHuto ¢ 1K13, yayuuwunucs conocmasumbole
npooarku, xomst OUHAMUKA ocmaemcsi 0080/bHO CKPOMHOU HA
goHe npooyKmoawulx pumeiinepos. Onnatin-npooarku
npodosvKkarom gelcmynams JIOKOMOMUBOM POCMA.

Kpome moeo, PAC suepa odobpuna xooamaiicmeo OOO "M.Budeo
Meneoxxmenm" na nokynky 100% OOO "Onvdopado” y ueuwickoil
PPF Group. 9mo 6yodem &KpynHelwas coenka 6 ucmopuu
pocculickozo Henpooykmogozo pumetina: Yy Iavoopado oaxxe
b6osiee pazgemesieHHAasl PO3HUUHASL cemb, uem Yy camoli M.Buodeo —
392 cobcmeerHblx Mmaea3uHa, a makxke 119 nyHkmoe svlidauu
3axKazoe  0nsa  uHmepHem-mazasuHa. Codenka  nozgoaum
paxmuuecku yosoums 6usHec M.Budeo, a makxxe nosgossem
paccuumsbleames Ha  cuHepzemuueckuil sggexm, NnocKoaAbKY
NpoHUKHOBEHUEe 8 pe2uoHbl Yy nvdopado sviwe. K momy oke,
M.Buodeo ucnsimeleaem HedocmamoK UMEHHO PO3HUUHBbLX MOUeK.

Mol oxxudaem, umo cusibHble umoau noay2o0ust u ooobpeHue no
coesnke ¢ Onavoopado noddeprkam kKomuposku bymaz M. Buoeo.

Vapst BasnakupesB, bia@ufs-federation.com
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HAMK npuHaa 3cradery EBpasza (yMEpEeHHO MO3HTHBHO)

HAMK Bo 2 kBaptase 2013 roga yBeAHYHA IPOHU3BOACTBO CTaAH
Ha 2,5% 1o cpaBHeHHio c¢ 1 kBaptasaoMm 2013 roma - mo 3,785

HoxynaTts MAH TOHH, coob1raa KoMrianud. [1o cpaBHEHUIO ¢ aHAAOTUYHBIM
Tuxep NLMK IIEePHUOAOM IIPOIIAOTO Troja Ipous3BoAcTBO crasanm HAMK
Tekymas nena, pyd 47,4 cokpatuaock Ha 2%. [Ipogasku roroBoii npoaykiinu HAMK Bo 2
LeaeBas uneHa, py6 62,0 KBapTaae BbIpocan Ha 0,2% - mo 3,771 wmar ToHH. Ilo
Ilorennuaa pocra 31% cpaBHeHHIO co 2 KBapTtasoM 2012 rozma nokasaTeAab CHHU3HACST Ha
1,2%.
Kamuraamnsanus, $ MaH. 8 696,21 .
3arpys3ka CTaA€llAaBHABHBIX MOIIHOCTEH TIpPYIIIEI B OTYETHOM
KoamuecrBo AO, MAH. IIIT. 5993,2 N
nepuone cocrtaBuaa 94%, B TOM UHCA€ Ha OCHOBHOM
KoamuecTBo All, MAH. 1mIT. 0 . A 96%
OBopor 3a Mecs, $ MAH. 117,52 IIPOU3BOACTBEHHOHN ITAOIIAAKE B AUIIEIKE - 0, Ha MAOIIIaKax

CoproBoro muBmu3moHa - 90%, Ha maom@AKax 3apyOezKHbBIX
IUBU3UOHOB - 76%.

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAaA AHHAMHKA I[€HbI
akuuH H HHAeKca MMBB B 3 xkBaprane 2013 roma KoOMIIaHUSI OXHOaeT pocTa

10% o

IIpPOU3BOACTBA cTaau Ha 4-5% mo 3,9 MAH TOHH, U3 KOTOPBIX
%% npumepro 100 TbIC. TOHH OyZET HM3FOTOBAEHO HA HOBOM
-10%  mpou3BoAcTBeHHOM KoMmaekce "HAMK Kaayra".
-20%

\

<

Pesynemamset. HAMK He OemoHcmpupyrom  paduKaibHO20
YAYyuweHuss cumyayuu 8 ompacau no cpagHeHuro ¢ 1KI13,
momy ke HAMK nepecman packpvleames cpedHue yeHvl Ha C8010
NpooyKyuro 8 ONnepayuoHHOlU OomuemHoCmu, umo mewaem
coennams 00OHO3HAUHBLU 861800 0 80CCMAHOB/EHUU PblHKA. O0HAKO
psi0 meHOeHYull 8 omuemHOCmu 8ce JKe YyKasvlearom HaA
YyayuweHue cumyayuu.
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Omepy3ku copmogozo npokama svlpocau Ha 8,5%, memusoe — HA
10,6%, umo noomeepxoaem pocm Ccnpoca CO CMOPOHbL
cmpoumenvHoti ompacau. B 2I113 skdem 6osee uHMEHCUBHO20
pocma Ha OGHHOM HANPABJAEHUU 8 C8513U C 3aNnycKom HO80U
naowaoku 8 Kanyee, opueHmupo8aHHol HA COpmMoe8oil npokam u
cmpoumenbHyo apmamypy.

Omepyska OuHamHoz0 npokama, 8 komopom HAMK gpaxmuuecku
ABNSEMCS. MOHONOJUCMOM HA POCCUTUCKOM PbIHKE, 8blpocia HA
14,2% no cpasHeHuro c¢ 1K13. Omepyska Kokca 6HEeuHUM
nompebumensm 8o3pocaa bosee uem Ha mpems, Umo omparkaem
goccmaHogieHue aKmu8HOCMU 8 OMPACAU U MOIXKem 2080puUMmbs O
pocme cnpoca Ha Y20NlbHY0 NPOOYKYUIO 8 nepcnekmuse.

Hecmompsi na mo, umo Espas ompa3un pocm uyeH HA pYOHYHO
npooykyutro, HAMK npodosoKun cokpauwiams omzpy3Ky casibos,
HO Npu amom Yyoeous 8blnasKy Uy2yHa. Imo MOIKHO pacyeHums
KaKk obwee yayuweHue 8 Oompacau. pocm uyeH Ha pyoy
ompaxxaem He JOKa/bHYyt0 meHOoeHyuur, kak 8 1KI13, a obwee,
Xomb U nocmeneHHoe, YaAYyuuwleHue  Ccnpoca, nosmomy
npouszgooumenu npooosKarom GOoKYcuposamoscst HA 20mMo8oll
npoodyKyuu, a He Ha colpbe.

IlpoeHoszer  pykosodcmea Ha 3KI13 evblenadsm  Henmioxo:
MeHeoNMmeHm oxxudaem pocma npouzgodcmea cmaau Ha 4-5%
npomug 2,5% pocma e 2K13. Omo marxrxke noomeeprkoaem
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HeT pexomeHaZanHH
PHOR

1255,0

Tukep
Texkyiiada 11eHa, pyo
LleaeBag 11eHa, pyd -

IMoreHI1IMAA pocTa -

Iloka3zaTeAH

Kammrasuzanug, $ MAH. 4 923,53
KoamgectBo AO, MAH. IIIT. 124,5
KoamuectBo All, MAH. 1IT. 0
O6opoT 3a MecHIl, $ MAH. 6,61

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHBI
aKumHH H HHAeKca MMBB
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eoccmaHoeumesibHole meHdeHu,uu 8 ompacJsiu.

B yenom cam omuem He gvlenisioum 0Co6eHHO NO3UMUBHbLIM, Mbl
6bL ckopee oyeHunu e20 HellmpaneHo. Ho 8 Hem ecmb Hameku Ha
HaUaI0 B0CCMAHOBNAEHUSL MEMAYP2UUECKOl OMpacau, Komopoe
MblL oxkudaem ysudemsb 8 NOJLHOIU Mepe 80 8MOpPOM NOAY200UU.
Smo JdoskHO cmamb MOUIHBILM Opalieepom OJsk POCma 8cex
Mmemannypeuueckux bymaz, exnrouas HAMK.

OmuemHocmb  KOMNAHUU  MOXKEm  HEeCKONMbKO  YAYyUulume
02KUOQHUSL UHBECMOPO8 NO OMPACAU 8 UesoM, U 9MOo oKaKem
ymepeHHyro noodeprkky bymazam HAMK.

Uaba Baaakupes, bia@ufs-federation.com

PocArpo co3zaer TpeHzaepa B CuHHramype
MO3HTHBHO)

(ymepeHHO

Kak coo0uma Buepa OpeacTaBUTEAb KOMIIAHUU areHTCTBY
Peiitep, docArpo maanupyer cosgatbk B CuHramype Tpedgepa
Phosagro Asia mad mocTaBOK ymoOpeHHE B CTpaHbl A3HH U
Adpuku. Phosagro Asia 6yneT mokpbIBaTh BCio A3uto, MHauo u
[TakucraH, BO3MOXKHO, 4acTh Appuru. Ob6beM Impoaazk Tpedaepa
oxumaetcda Ha ypoBHe 600 ThIcad TOHH yaoOpeHuii B rox. Takzke
B Te4YeHHEe TpeX AeT KOMIIaHUH I[AQHUPYeT YABOUTH OOBEMBI
CBOUX ITPOJIasK B cTpaHax A(ppHKH.

O6weM mpomazk pocdopcomepkammx yaobpenuit "docarpo” 1o
uroraMm 2012 roma BbIpOC Ha 4,5% - 10 4,24 MAH TOHH. M3 HUX
DAP u MAP ynobOpeHuii 6b1A0 peasn3oBaHO B o0beMe 2,03 MAH
ToHH (Ha 20% w™enbine, yeM B 2011 romy), caoxubix NPK
ymobpenuit - Ha 39,2% O0oaplie, 1,62 MAH TOHH. B romoBom
oTYeTe KOMIIAaHUU OTMeYaeTCd, YTO B MHHYBIIIEM TOAy B CTPAaHbI
A3um Obin0 TIpomaHo Ha S57% NPK ymobpeHumii Goabllle, 4deM
rogoM paHee - 455,1 Tbic. T. Ilpr 3TOM IIOCTaBKU B
adpUKaHCKHE CTPaHbl BEIPOCAU B 4,7 pa3a - no 247,4 ToIC. T.

MuvL nosumueHo pacueHusaem HAMEepeHust KOMNAHUU co30amb
cobcmeerHoz20 mpetidepa e CuHeanype. Omo ymeHbuum pucKku,
8O3HUKaAOWUEe npu compyoHuuecmge C  He3a8UCUMbLMU
mpetidepamu. Tax, Kk npumepy, oOHUM U3 mpetidepog DocAzpo
asasemest Komnarust Agronova, douepHsist cmpykmypa AKpoHa, ¢
KOMOPpbIM KOMNAHUSL KOHKYpUpyem HA PblHKAX G30MHbIX U
CIOJKHbIX YOobpeHull. YeenuuenHue npucymcmeust HA PblHKAX
FOz0-BocmouHotil A3uu 8xooum 8 naaHsl pa3sumusi KOMNAHUU: No
cnosam pykosoocmea, NpPooaXkKu 8 pe2uoHe Mo2ym eblpacmu Ha
20-30% e cnedyrowem 200y. Cuumaem, umo HOB0CMb MOXKem
oxkasame nNO00epKKY bymazam KOMNAHUU 8 KPpaAmMKOCPOUHOU
nepcnexmusee.

Anna MuaoctHoBa, mav@ufs-federation.com
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Tasmpom GAZP 130,31 4,43 11,03 9,45 185,0 42,0% LepxaTs 95012,2
HOBAT3K NVTK 364,16 -0,81 2,09 5,26 415,0 14,0% HepxaTh 34 054,7
PocHedTb ROSN 244,60 -0,56 1,83 -9,44 280,0 14,5% LepxaTs 79 841,1
AYKOMA LKOH 2000,10 0,35 2,32 -0,45 2640,0 32,0% TokynaTs 52 395,9
TasnpoMHedTH SIBN 124,49 5,29 6,12 -12,65 160,0 28,5% IokynaTs 18 179,0
CypryrHedreras (ao) SNGS 26,64 -2,31 0,63 -0,77 32,0 20,1% IoxynaTs 34 378,0
CypryrHedreras (am) SNGSP 21,38 -1,00 0,43 7,33 20,7 -3,2% HepxaTh -
TaruedTs (ao) TATN 210,42 2,25 5,76 -3,46 210,0 -0,2% HepxaTsp 14 119,6
Tarmedrs (an) TATNP 98,90 0,21 1,29 -6,76 115,5 16,8% HepxaTs -
TparcHedTH (am) TRNFP 82194,00 -0,68 5,19 19,65 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 8,01 4,64 11,48 -15,33 12,0 49,8% IokynmaTs 94 812,4
HOBAT 3K NVTK LI 124,50 -0,48 2,89 3,92 129,7 4,2% LepxaTs 37 802,0
Pocuedrs ROSN LI 7,50 -0,66 1,90 -15,82 9,3 24,0% HoxynaTs 79 486,3
AYKOMA LKOD LI 61,65 0,65 2,75 -6,80 85,8 39,2% IokynmaTs 52 437,2
TasnpoMHedTH GAZ LI 18,90 3,56 5,35 -18,46 24,6 30,2% ITokynatse 17 922,1
CypryrHedreras SGGD LI 8,16 -2,22 1,30 -7,27 10,0 22,5% IokynaTs 29 152,4
Taraedrs ATAD LI 39,19 2,59 5,95 -10,05 39,4 0,5% HepxaTs 14 230,5
| sz |
CBepbank Poccuu (ao) SBER 98,42 -1,05 3,14 5,92 132,8 34,9% IokynaTs 65 435,5
CBepbank Poccuu (am) SBERP 75,16 -1,38 3,38 11,61 93,0 23,7% IoxkynaTs -
Bank BospoxzaeHnue (ao) VZRZ 389,60 1,99 4,65 -27,72 - - - 285,0
Bauk BospoxaeHnue (am) VZRZP 132,22 -0,39 0,13 -5,12 - - - -
BTB VTBR 0,05 -0,66 -0,21 -12,58 0,065 38,6% DepxaTs 18 717,3
PocBank ROSB 70,17 -2,54 -6,43 -36,33 - - - 3352,9
Bauk Caukr-Ilerep6ypr BSPB 46,00 -0,65 5,12 -7,67 - - - 518,4
Homoc Bank NMOS 869,10 0,61 -0,33 5,60 - - - 2 473,9
ADR/GDR (USD)

BTB VTBR LI 2,91 -0,61 1,04 -15,90 4,0 37,5% IokynmaTs 18 857,6
Howmoc Bank NMOS LI 13,30 0,37 1,06 -1,85 - - - 2458,4
Chepbank SBRCY US 12,10 -1,79 2,63 -3,66 12,9 6,6% HepxaTh 65 300,5
I'MK HOpUABCKUM HUKEAB GMKN 4701,00 -0,11 0,11 -16,14 7080 50,6% IokynaTs 22 911,9
q13 CHZN 108,25 0,46 -2,55 31,23 - - - 180,7
BCMIIO-ABucMma VSMO 5800,10 -1,49 0,61 -9,53 - - - 2 059,6
Meuea MTLR 98,40 3,80 2,39 -51,86 220,0 123,6% HoxynaTs 1261,6
TToaroC 30A0TO PLZL 901,20 1,00 5,10 -0,16 - - - 5291,1
CeBepcrasnb CHMF 238,10 0,98 1,93 -35,53 362,4 52,2% IokynaTs 6 143,2
MMK MAGN 8,28 2,17 5,04 -20,49 12,0 45,0% ITokynmatse 2 849,0
HAMK NLMK 47,08 0,94 2,97 -23,01 62,0 31,7% IokynmaTs 8 690,3
TMK TRMK 83,58 4,34 5,41 29,01 133,0 59,1% HoxkynaTs 2413,5
Pacnagckas RASP 34,70 2,88 -0,17 -40,04 119,0 242,9% IoxkynaTs 751,5
Beaon BLNG 4,58 4,86 4,26 -23,59 - - - 162,1
PycAa RUALR 121,44 -1,99 -3,52 -36,70 215,6 77,5% HoxynaTs 5682,6
GDR (USD)

MK HopuABCKHM HHUKEAB MNOD LI 14,45 -0,14 0,77 -21,60 23,6 63,3% ITokynaTse 24 876,7
49113 CHZN LI 3,23 -5,53 -4,44 21,81 - - - 174,9
Espas EVR LN 1,56 5,83 8,70 -60,41 4,3 175,5% HoxynaTs 1 509,4
CeBepcranb SVST LI 7,34 0,69 2,59 -39,69 15,61 112,7% TokynaTs 6 148,9
MMK MMK LI 3,29 2,40 5,45 -24,64 4,8 45,9% MoxkynaTs 2827,1
HAMK NLMK LI 14,51 0,62 3,64 -28,35 27,7 90,9% IokynaTse 8 696,2
TMK TMKS LI 12,53 5,47 14,01 -18,16 16,6 32,5% IokynmaTs 2937,0
PycAa 486 HK 0,37 -0,34 -4,01 -41,43 0,72 94,1% HoxynaTs 5620,5
TToaroc 30A0TO OPYGY US 13,50 0,00 0,00 -9,09 - - - 5146,9
Meuea MTL US 2,99 0,67 -0,99 -56,85 7,10 137,5% IlokynaTs 1 244,6
ABTOBA3 (0) AVAZ 10,20 0,75 -0,22 -35,86 - - - 572,4
ABTOBA3 (an) AVAZP 4,19 1,26 0,02 -30,34 - - - .
I'pyrma [A3 GAZA 1074,80 1,09 -2,26 -19,67 - - - 613,1
Kamas KMAZ 41,48 -0,98 0,97 11,54 64,0 54,3% IokynmaTs 903,5
PKK Dmeprus RKKE 3773,00 1,42 5,01 -24,40 - - - 130,6
COAAEPC SVAV 696,80 -1,67 -3,88 1,78 800,0 14,8% HepxaThb 735,5
UpkyT IRKT 5,37 -1,05 -0,41 -9,44 - - - 192,7

oM3 OoMZZ 39,00 1,30 7,11 22,83 - - - 42,6
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IToTpeOHTEABCKHE CEKTOD

Anrexnu 36.6 APTK 26,26 0,77 -0,76 -18,01 - - - 84,9
Bepodapm VRPH 679,50 -0,07 -1,99 -18,44 1440,0 111,9% IokynaTe 209,3
I'pynmna Pasryastit GRAZ 12,01 0,25 0,92 -9,70 - - - 70,3
Tpymnna Yepku3oBo GCHE 500,80 -1,61 -0,83 -7,43 - - - 678,1
JMurcu DIXY 484,50 -2,32 -1,62 21,05 566,0 16,8% HepxaTs 1861,5
M.Buzeo MVID 265,95 2,27 5,14 10,69 - - - 1472,5
MarauTt MGNT 7471,40 0,61 3,36 54,81 5850,0 -21,7% HepxaTh 21 759,8
Cuneprus SYNG 520,00 -3,88 -8,53 16,36 640,0 23,1% IlokymaTs 411,1
ADR/GDR:

X5 Retail Group FIVE LI 16,90 -1,00 -3,98 -5,32 24,6 45,6% HepxaTsb 4 589,6
MarauTt MGNT LI 56,00 0,45 2,75 39,65 30,8 -45,0% IIpomaBaTs 26 477,2
Y epKHU30BO CHE LI 10,34 -0,10 1,37 -13,40 - - - 681,9

OHepreTHKa
"PHIKH" SACKTPOIHEPTeTHKH

PycTunpo HYDR 0,57 0,96 3,13 -22,65 IlepecmoTp - IlepecmoTp 5552,8
®CK EBC FEES 0,124 16,03 18,99 -38,60 0,173 40,0% HepxaTh 4 822,6
VHTEP PAO EBC IRAO 0,0138 3,90 5,81 -44,60 0,0207 50,4% HepxaTs 4 425,1
Pocceru MRKH 1,26 14,07 15,64 -35,90 IlepecmoTp - IlepecmoTp 2216,3
OnroBasi reHepamHs
OTK-2 OGKB 0,27 2,76 7,37 -21,74 - - - 912,3
OTK-4 EONR 2,52 -2,67 -2,86 -3,80 - - - 4 885,1
OTK-5 OGKE 1,35 1,65 1,62 -16,67 2,6 89,6% ITokymaTs 1 470,6
TeppHTOpPHaABHAsSI FeHEp Al
TTK-1 TGKA 0,0067 -2,82 -0,11 -2,88 - - - 789,8
TTK-2 TGKB 0,0014 0,57 0,36 -37,51 - - - 63,2
Mocauepro MSNG 1,17 1,27 4,33 -12,45 1,8 54,2% IlokymaTs 1 428,8
TTK-4 TGKD 0,003 -0,41 2,08 -12,62 - - - 199,4
TIrK-5 TGKE 0,0030 0,73 0,70 -15,20 - - - 114,5
TTK-6 TGKF 0,0037 -2,13 -5,24 3,19 - - - 213,7
Boaxkckasa TTK VTGK 1,61 -3,21 -4,25 2,86 - - - 1492,6
TTK-9 TGKI 0,0028 -2,25 -2,59 -14,39 - - - 681,9
Kysbaccanepro KZBE 0,0821 -6,64 -2,39 5,63 - - - 178,6
TTK-14 TGKN 0,0015 0,69 -3,33 -7,20 - - - 60,6
M exXp erHOHAABHBIE PacIpeXEeAHT eAbHEBIe ceTeBble Komnanuu (M PCK)
AeHsHEpPro-o6. LSNG 5,04 0,40 4,65 -23,03 7,690 52,6% IIokymaTs 176,1
AeH3HepPro-mp. LSNGP 12,29 -0,08 -0,86 -30,17 - - - -
MOBCK MSRS 1,27 -2,06 5,45 -15,87 1,353 6,5% HepxaTs 1 905,8
MPCK Cubupu MRKS 0,09 6,06 3,65 -1,31 0,160 83,4% HepxaThb 254,0
MPCK Cesepo-3anaza MRKZ 0,05 14,31 25,78 -25,85 0,084 75,8% HepxaTs 141,6
MPCK LlerTpa MRKC 0,40 1,18 9,94 -33,87 0,969 144,7% HepxaTs 514,6
MPCK Boaru MRKV 0,06 3,75 5,45 -18,74 0,131 113,9% HepxaThb 336,3
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,12 1,40 -0,98 -29,19 0,205 68,2% HepxaTs 422,7
HoBocubupckauepro NONG 260,00 - -0,04 -5,28 - - - 95,0
ADR/GDR
Mocauepro AOMD LI 1,72 0,00 0,00 -25,18 - - - 1367,4
PycTunpo HYDR LI 1,69 0,36 2,67 -26,70 IlepecmoTp - IlepecmoTp 5371,3
®CK EBC FEES LI 1,50 0,00 50,00 -50,15 2,7 77,4% IoxkynaTs 4 822,6
MTC MTSS 269,79 -0,99 1,12 9,68 320,0 18,6% HepxaTh 17 170,5
PocreaekoMm (ao) RTKM 115,64 2,22 12,05 -3,75 150,0 29,7% ITokynmaTse 10 482,7
Pocreaekom (arm) RTKMP 78,18 0,23 3,99 -13,48 105,0 34,3% IlokymaTs -
Meradon MFON 1074,20 -2,94 2,76 48,58 1070,0 -0,4% HepxaTsb 20 512,4
A®K Cucrema AFKS 27,50 -3,17 -3,50 8,19 32,5 18,2% HepxaTh 8 174,5
PBK RBCM 8,51 0,13 0,12 -32,44 - - - 95,8
ADR/GDR (USD)
MTC MBT US 20,09 1,16 2,55 7,72 21,20 5,5% HepxaTh 20 757,1
PocTeaekom ROSYY US 21,35 1,67 11,20 -12,82 28,20 32,1% ITokymaTse 10 473,1
A®K Cucrema SSA LI 20,10 -3,37 -2,66 -0,50 20,00 -0,5% HepxaTs 9 698,3
BeIMIEAKOM VIP US 10,37 -0,29 2,07 5,67 IlepecmoTp - IlepecmoTp 18 217,3
CTC Media CTCM US 12,58 2,86 1,45 61,70 - - - 1989,7
Yandex YNDX US 30,86 4,40 1,55 43,27 25,00 -19,0% IIpomaBaTh 10 153,8
Mail.ru MAIL LI 31,25 -0,06 4,52 3,52 - - - 6 534,5
XHMHYECKasa OTPacAb
AkpoH AKRN 1233,70 0,19 1,12 -11,82 1886,0 52,9% IlokymaTs 1 540,2
Ypaakaauii URKA 213,73 -0,21 -1,53 -9,01 295,0 38,0% IoxynaTs 19 326,9

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

Masen Bacunuagu
[upekTtop [lenapTameHTa aHaIMTUKU U PUCK-MEHEeLKMEHTA

Unba banakupes
BeayWwnin aHaUTUK OTAENA aHa/IM3a PbIHKOB aKLUMi

Anekceit Kosnos
[NaBHbIN aHANUTUK oTAena aHa/im3a PbIHKOB aKLI‘l/IlZ

Baaum BepepHukos
AHaNUTKK OTAEeNa aHann3a A0NTOBbIX PbIHKOB

AnekcaHgp Yepkacos
AHaNUTKK OTAEeNa aHann3a A0NTOBbIX PbIHKOB

AHHa MunocTtHoBa
AHaNWTUK OTAENa aHann3a PbIHKOB aKLMI

CraHucnas CaBuHOB
AHANWUTUK NO MaKPO3IKOHOMMUKeE

Kapoauna BenomectHosa
MomoLLHWNK aHaNUTKKa

Enena CenesHeBa
MNepesoaumk

JlenapTameHT TOProB/x U NPOAANXK

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

Anekceit Jloces
[Oupektop AenapTameHTta TOprosav n npogax

Unba Xomsakos
HavanbHUK oTaena Peno

Anekceit Kyuy
FI Sales and Trading

Hukonaii MontopaHoB
Peno-Tpeingep

Uropb Kum
Ynpasnsatowmii noptdenem no akumam

Ten. +7 (495) 781 73 03
las@ufs-federation.com

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

Ten. +7 (495) 781 73 01
kam@ufs-federation.com

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

Ten. +7 (495) 781 73 04
kim@ufs-federation.com

Bpokepckoe o6cnykuBaHue +7 (495) 781 73 00

®oHAbl COBMECTHbIX MUHBECTULUIA +7 (495) 781 73 02

Hacrosammit 0630p IpenocTaBA€H HCKAIOYHTEABHO B HMH(OPMAIIMOHHOM ITOPSAKE M He SBAfETCS IIPeAOKEHHEM O ITPOBEIEHHH OoIlepalldii Ha PhIHKE IIEeHHBIX Oymar, U B
YaCTHOCTH INPENAOKEHHEM 00 UX MOKYIIKe HAM Ipoaake. Hacrosimii 0630p comep:RUT HH(POPMALHIO, IIOAYIEHHYIO U3 HCTOYHHKOB, KoTopble OO0 UK «tO O Oc Punarc»
paccMaTpuBaeT B KauecTBe AocToBepHEIX. Tem He MeHee OO0 (MK «tO B¢ 3¢ PuHaHC», €r0 PyKOBOACTBO M COTPYAHHKH He MOTYT IapaHTHPOBATH aGCOAIOTHBIE TOYHOCTD,
TIOAHOTY M JOCTOBEPHOCTH TaKOH HH(OpPMAIIMM M HE HECyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE ITOTEpDH KAHEHTa B CBS3H C €€ HCIIoAb30BaHMeM. OLEHKM M MHEHHH,
Ipe/iCTaBA€HHBIE B HACTOSAIIEM 0030pe, OCHOBAHBI €IMHCTBEHHO Ha 3aKAIOYEHHSX aHAAUTHKOB KOMIIAHMH B OTHOIIEHHHM aHAAM3HUPYEMbIX LIEHHBIX OyMar M SMHUTEHTOB.
BosHarpakieHre aHaAUTHKOB He CBSI3aHO U HE 3aBHUCHT OT COZAEPXKAHHS aHAAUTHIECKHUX 0630pOB, KOTOPBIE OHU IOTOBST, HAH OT CYIIECTBA JaBAEMBIX MU PEKOMEHIAIIMH.
000 MK «tO 3¢ 3c PunaHC», €r0 PyKOBOACTBO U COTPYAHHKH MOTYT H3MEHHUTH CBOE MHEHHE B OJHOCTOPOHHEM ITOpsifiKe 6e3 00s3aTeAbCTBA CIIEIIHAABHO YBEIOMASITEH KOTO-
Au60 o Takux naMeHeHuax. 000 (K «HO B¢ Oc duHaHC», €r0 PyKOBOJACTBO U COTPYAHHKH He HECYT OTBETCTBEHHOCTH 32 MHBECTHIIMOHHBIE PEIlIeHHs] KAUEHTa, OCHOBAHHbBIE
Ha HH(QOpMaIHH, coaepxKaleiicsa B HactosmeM gokyMeHTe. OO0 K «HO Od Oc PuHAHC», €0 PYKOBOACTBO M COTPYAHUKH TaKKe He HECYyT OTBETCTBEHHOCTH 3a IIpsSIMbIe
MAM KOCBEHHBIE IIOTE€PH M /HAM yIiep0, BOSHUKIIHNM B Pe3yAbTaTe HCIIOAB30BAHMS KAUCHTOM HH(OPMAIMH AN KaKOH-AHG0 ee YacTH IIPH COBEPIIEHHH OIl€Palliiil C LIEHHBIMHU
6ymaramu. OOO MK «}O 3¢ Oc dunanc» He GepeT Ha cebsi 00513aTEABCTB PETYASPHO OOHOBASITH MH(OPMALHIO, KOTOPAsi COAEPIKUTCS B HACTOSIIEM AOKYMEHTE, HAH
HCIIPaBAATh BO3MOXKHBIE HETOYHOCTH. CI€AKH, COBEPIIIEHHBIE B IIPOIIAOM U YIIOMSIHYThIE B HACTOSIIEM JOKYMEHTE, He BCETZla IBASIOTCS HHAMKATHBHBIMH JAS OIIPEEACHHS

pes3yABTaTOB OYAyIIHX cAeAOK. Ha CTOMMOCTS, IleHy HAM BEAHYHHY JO0XOJa IT0 IIEHHBIM OyMaraM HMAW ITPOM3BOJHBIM MHCTPYMEHTAaM, YIIOMSHYTHIM B HACTOSILIEM JOKYMEHTE,
MOTYT OKa3bIBATh HEOAArONPHATHOE BO3AEHCTBHE KOAeGaHHsS OOMEHHBIX KypCOB BaAlOT. MHBeCTHpOBaHME B ILIEHHBIE OyMard HeCeT 3HAYMTEABHBIN PHUCK, B CBSI3H C YeM
KAMEHTY HEOOXOAMMO NPOBOAUTH COOCTBEHHBIM aHAAH3 PbIHKA M HMCCAEAOBAHHE HAIEXKHOCTH SMHUTEHTOB [0 COBEPIIEHHs] CAEAOK. HacTosImii JOKyMEHT He MOXKeT GBITh
BOCIIPOM3BEIEH IIOAHOCTBIO MAW YACTHYHO, C HETO HEAB3S JeAaTh KOIIHUHU, BBIIEPKKH U3 HETO He MOTYT HCIIOAB30BaThCS Al KAKHX-AU0O ITyOAMKAIH 6e3 IpeaBapHTeABHOTO
nuceMeHHoro paspentenns OO0 (UK (O B¢ Oc dunancr. OO0 UK «HO Od Oc duHaHC» HE HECET OTBETCTBEHHOCTH 32 HECAHKIIHOHHPOBaHHBIE NEHCTBHS TPEThUX AUIL,
CBsI3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIEr0 0030pa HAU AIO0OM €ero JacTH.




