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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

¥ DACKTPOHHAST II0YTa HOBATOK: x/1eM OPOIOAYKEHUs POCTa
\ AHaAUTHKA MeTaaAyprus: HayaA0 IIOAHOMACIITAOHOIO BOCCTAHOBAECHMS
"-"'—A Hamm KoHTaKTEI Crparerud mo kKoHia 2013 roga
CHuTyallusa Ha pbIHKax
1380,31 1323,42 1655,83 3602,78 e lMnopr fmoHnH B HI0A€ yBeaAHdHACd Ha 19,6% mnpoTus
4 4 4 4 .
0.79% 031% 0.33% 0.00% OXHOaHUH pocta Ha 16%, MecdleM paHee II0Ka3aTeAb
yBeanduacs Ha 11,8%.
6 429,99 8 321,94 13 6;0,11 22 5;7,81 e Kommanwuu, 3aHHUMAaIOIIHeCT [oo0bIYeit HeTH B
0.26% 0.19% 0.33% 0.02% MeKCHUKaHCKOM 3aAHBE, 9BaKyHUPYIOT 4acTh IIepCOHaAA M3-3a
HaABUTAIOIIEroCcd IIITOpMA.
10346 11{‘;»4 23’2575 1 3796)87 e MunucrepcTBo (PUHAHCOB POCCHM OTAOXKHAO IIOKYIIKY
-0,06% 0,64% 1,15% 0,77% BaAIOTHI Ha OTKPBITOM PhIHKE Ha KoHell [II kBapTaaa.
7 372,25 14,37 6,25% 930,9 KOMMeHTapHH
%+ 3 %+ %+ I
1,22% -2,44% 06 41,9 e PocrHedTb npereHayeT Ha Nasiriya (yMepeHHO [IO3UTHBHO);
e PYCAA: xpem yOBITKOB II0 HTOraM BTOPOTO KBapTaaa
1,3329 32,9267 43,8825 37,8658 .
Py . . s (yMepeHHO HETATHUBHO);
0,13% 0,00% 0,05% -0,11% e AKpPOH IIPOAOAXKAET Pa3BUBATh KAAUWHBIN IIPOEKT (yMEPEHHO
113.0 1430 TIO3UTHBHO).
111,0 - - 1410 KarodyeBasi CTATHCTHKA Ha CEroaHsi
e [IpencraButean 28 crpaH EBpocoro3a o06CymsaT CHUTyaluio B
109,0 - 1390 Erumre
107,0 - - - - - 1370
12.08.2013 13.08.2013 15.08.2013 19.08.2013 KopnopaTHBHhIe COGBITI’IH Ha CeroaHs
=—Brent ==—=—MICEX o [lyGaukamusa ordeTHocTH PYCAAa 3a 1 nmoayroaue 2013 roxa
mo MC®O;
82,0 1700
e «MockoBckasg bBupxkar» nepeBomutr axknuu «Meradouna» B
81,5 W 1680 KOTHPOBAaABHBIN CIIMCOK «b.
81,0 - 1660
80,5 - - - - - — 1640

12.08.2013 13.08.2013 15.08.2013 16.08.2013
e DXY == S&P 500

Toprosnie HAEH HAa CETOAHSIIIHUA AEHD
[oneocpoursle pekomeHOauUU Ha catime

Cbepbank ao 91,35/ 97,65 Bue pelHKa
BTB 0,04600 / 0,04800 Bae pbIHKa
Tazmpom 128,50 / 136,00  [lepxarb
Aykoa 1850,0 / 1950,0 BHe pBIHKa
Pocuedrs 223,00 / 235,00 BHe pbIHKa
Meuea 98,5/ 107,0 ITokynars
CeBepcTaab 264,7 | 284,0 Mepxarb
PyclTunpo 0,5600 / 0,5800 BHe peIHKa
$CK EBC 0,11000 / 0,11500 Bue prIHKa

MTC 283,00 / 292,00 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/advice.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/novatiek-zhdem-prodolzheniya-rosta.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/metallyrgiya-nachalo-polnomasshtabnogo-vosstanovleniya.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/strategiya/borba-za-rost-vtoroe-polygodie-stanet-periodom-vosstanovleniya-mirovoyi-iekonomiki.html
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[edurnut ToproBoro 6asaHca SoHHUN B HIOAE BBIpoC mo ¥1,024
TPAH. DTO IIPOM30ILIAO 3a CHET ONEPEKAIOIIEro pocTa HMIIOPTA,
KOTOPBIY II0 UTOraM BTOPOTO MecHdlla AeTa yBeanduacd Ha 19,6%
IIPOTHUB OXKUIAHUH pocTa Ha 16%, MecdlleM paHee II0Ka3aTe€Ab
yBeanunaca Ha 11,8%. O6wem skcriopra momHsiacga Ha 12,2%,
IpHU OXHAaHUAX pocra Ha 12,8% u yBeaAMYeHHWH B HIOHE Ha
7,4%.

CooTHoOIlIeHNEe €AUHON €BPOIEeHCKON BaAIOTHI U J0AAAPA B KOHIIE
OpoIIeailielf HEIeAM OCTaBaAOCh CTAOHUABHBIM. B HacTosammi
MOMEHT BaAIOTHad Ilapa €BpOo/moArap HAXOAUTCSI Ha YypPOBHE
1,3333. Iloararaem, B TedeHHE CETOAHSIIIHETO MHS COOTHOIIEHHE
JIBYX OCHOBHBIX MHPOBBIX BaAIOT OyZIeT HAXOOUTHCS B AUATIA30HE
1,3250-1,3350.

Kommanuu, 3aHuMaronyecd go0erdeii HepT B MEKCHKaHCKOM
3aAWBe, 3BaKyHUpPYIOT 4acTh IIEpCOHaAa M3-3a HAABUTAIOIIETOCS
mTopMa. Yrposa IITOpMa oKasasa MOANEPXKKY KOTHPOBKaM
YEepHOTO 30A0Ta, B pe3yAbTaTe CTOMMOCTBH Brent K Hacrogamemy
MOMEHTY BbIpocaa 10 ypoBHs $110,47 3a 6appeab, uro Ha $0,84,
uan Ha 0,77%, BpIllle yPOBHA yTpa narTHuIbI. [loaaraem, 94To B
Te4YeHHEe CETOMHSIIIHETO MAHS CTOMMOCTH CEBEPOMOPCKOH CMecHu
OyZeT IIOCTEIIEHHO CHHXKAaThbCHd U HaXOOUTBHCA B [AHAIIa30HE
$109,20-110,80 3a GappeAb.

B maruuny, 16 aBrycra, ctTaa0 H3BECTHO, YTO MUHHCTEPCTBO
duHaHCOB Poccuu OTAOKHAO MOKYIIKY BaAlOTBI Ha OTKPBITOM
pbiEKe Ha KoHell III kBapTaaa. [lo cyTH, BeIOMCTBO B3£A0 HAay3y,

B KOHIIE CCHTH6pH CTaHET HN3BECTHO, IIpeaIIpumMeT AN
dDezLepaALHaﬂ pe3€EpBHAA CHCTEMA Imarm I10 Haq9aAy
IIOCTEIIEHHOTO CBOpadYuBaHUA BBIKYyIIa AKTHUBOB, 49To

KapAWHAABHBIM 00pa3oM MOXKET CKa3aTbCd Ha [JUHAMUKE
BaAIOTHOTO pBIHKA. TakuMm obOpazoM, MuH(MHUH OTYACTH CHSA
[JaBAeHHe Ha pyOAb. BKyme c¢ pactyiuedt crouMocThio Brent aTo
0Ka3aA0 IOANEPIKKY PyOAI0 B KOHIIE ITPOIIAOH Hemean. Ha sTom
doHEe COOTHOIIIEHHE aoArapa U PyOAS CHHU3HMAOCH B MISITHHILY O
32,81 pybag 3a moarap U Ha 3aKpbITHH TOProB 16 aBrycra
cocraBuao 32,93 pybag 3a moasap. 19 aBrycra maBaeHHE Ha
POCCHHCKYIO BaAlOTy MOIKET HECKOABKO Bo3pacTu. [loaaraewm,
ceromHsl mapa pgoasap/pydAb OydeT HaxXOOUTHCS B AHAIIa30HE
32,80-33,05 pybaa 3a moasap. BaaroTHas mnapa eBpo/pydab
Oynet ToproBaThcs B Ipeneaax 43,60-44,00 pybag 3a eBpo.

Nuanekc S&P 500 mo wmToraM NATHUYHBIX TOProB IIPOCeA Ha
0,33%. drrouepcHBbII KOHTPAKT Ha WHAEKC IITHUPOKOTO PBIHKA B
HacToduii MoMeHT nopoxkaeT Ha 0,06%. A3naTcKue HUHOEKCHI
He niokasbiBaioT eamHoid muHamMuku: NIKKEI mogHumaerca Ha
0,14%, romkoHrckuii Hang Seng coxkpamaerca Ha 0,10%;
Shanghai Composite ywmensmaerca Ha 0,20%; KOSPI
cumxkaerca Ha 0,37%; aBcrpaautickuii S&P/ASX 200
noBbintaercss Ha 0,11%, uaautickutt SENSEX tepger 1,23%.
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INokynaTe
Tukep ROSN
Texky1ada 11eHa, pyo 233,4
LleaeBaga 11eHa, pyd 280,0
Ilore HIIMaA pocTa 20%
Kammrasuzanug, $ MAH. 74 266,85
KoaugectBo AO, MAH. IIIT. 9 238,0
KoamuectBo All, MAH. 1IIT. 0
O6opoT 3a MecsIl, $ MAH. 583,72

Unnexkc MMBB B xozme ToproB B IITHHUILy cHHu3HAcg Ha 0,79%,
ornyctuBIIUCE 10 oTMeTKH 1380,31 mynkTa. Caabble maHHBIE 11O
3KOHOMUKE Poccmu 1o uroraMm HioHd U | moayronud, Bo3pociiias
OIlEHKa PHCKOB OKa3aAW [gaBA€HME Ha KOTHPOBKH akKIIUH
poccuiickux ASMHUTEHTOB. CeromHd CHHIKE€HHE POCCUNCKHX
HHJIEKCOB aKIU{ MOIKET HPOmoAXKHThCcsA, Uunekc MMBBE Oymer
HaxoouThbcda B auariazoHe 1360-1390 mmyHKTOB.

Aaekceir Ko3noB, kaa@ufs-federation.com

KomMmeHTapHH

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA II€HbI
aKIHH H HHAekca MMBB
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PocHedTh npeTenayetT Ha Nasiriya (yMepeHHO MO3HTHBHO)

«PocHE(pTE» cCTasa YyKe TpPeTbeHd POCCHUHCKON KOMIIaHUEH,
IpeTeHAyIoUeH Ha peasusanuio HepTdHOTo IIpoekTa Nasiriya B
Upake. 'ockoMmnaHusa moAy4dHAa HpaBO Ha ydacTHe B TEHIOEPE,
IIPEATIoAaTaIoOIEM OCBOEHHE HEMTIHOTO MECTOPOKIAECHUI U
CTpOUTEABCTBO KpyIliHeilniero B Mpake HII3 momtHocTEIO 14 MAH
TOHH HedTH. [0 3TOro aHAAOTHUYHYIO IPOLEAypPY IIPOIIAN
AYKOMA u «3apybexHedTr, HO IIOKa HE PEIIeHO, OyHeT AM
«PocHeTH» BXOOAUTH C HUMU B KOHCOPIIHUYM.

ITomeHyuanbHO npoekm npugieKamesbHbulii, HO e20 cyovba 80
MHO20M  3A8UCUM  OmM  SKOHOMUUECKOU U  COUUAIBHO-
noaumuueckoli obcmaHoeku & pezuoHe. Ecau «PocHeghmbr
delicmeumenbHo 6ydem yuacmeoeamsb 8 meHoepe U elli yoacmes
e20 8bluzpamb, cKopee 8cezo, peub bydem uomu o KOHCOpuUUyme
HeckobKux komnanuii. Bpsad au AYKOHAy, «3apybexHedpmur u
«PocHegpmu» ecmb CMblC/L KOHKYpuUupo8ams 34 OGHHbLU npoekxm,
pasymHee pazdeaums pucku u esoxeHus. Kpome moeo, eblcoka
8EpOSIMHOCMb NpuBieueHuUst KpYnHozo 3apyberkHozo napmHepa.
BozmorkHo, amo 6ydem Shell, BP unu CNPC — komnaHuu, C
Komopbimu «PocHegpmob» yxe akmusHo compyoHuuaem. Ilepeavle
O0ee obadarom YeHHbIMU MEeXHOJI02UIMU U 803MONCHOCMSIMU OJisl
¢uHaHcuposaHusl npoeKkma, Kumaiickas ke KOMNAHUSL MoxKem
obecneuums ycmotiuugblii pblHOK coObima 01 MoustHOCMel HO8020
HII3.

Mol ymepeHHO no3umueHo ouyeHusaem yuacmue «PocHegpmur 8
O0aHHOM npoeKkme, HO MOJbLKO 8 MOM CaAYyUde, eCAU 20CKOMNAHUU
yoacmest pewlums npobnembl. PUHAHCUPOBAHUSL npoeKkma Uu
pulHKOo8 cbbima. Ecnu «PocHejpmb» pewum GuHaHCUpo8ams
maxoil KpynHulii npoekm 3a ceoil cuem, Mol bydem oueHusamo
amom ¢pakm He2amueHo, ¢ yuemom moli 00120801 HARPY3KU,
Komopas yoke ecms y komnaruu nocae npuobpemerus THK-BP.

Vaps Baaakupes, bia@ufs-federation.com
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PYCAA: xzaeM YOBITKOBE IIO HTOraM BTOPOTro KBapTaAa
(yMepeHHO HEraTHBHO)

Ceronus PYCAA moaxkeH omybAMKOBaTh OTYeTHOCTH 3a 2K13 u

Hoxynats 11113 mo MC®O. Bo BTOpOoM KBapTas€ II€Hbl Ha AAIOMHHHUHN

Tuxep (HKSE) 486 IIPOJIOASKUAN CHUIKAThCs. DBHpikeBble KOHTpakThl Ha LSE
Texymas nena, HKD 2,44 norepdan 0Ooaee 8%. Ilpu 9TOM KOMIAHUS I[IPOOOAKHAA
Heaesaa nena, HKD 5,58 IIOCTEIIEHHO COKpAaIlaTh MOUTHOCTH. OHAKO CTPYKTYpa BBIIyCKa
TNoreHrmaa pocra 129% [IOCTEIIEHHO CMEIIAaeTcs B CTOPOHY 0oAee Map:KUHAABHOM
OpoAyKIHMU. B pesyabTaTe MBI KAEM CHUKEHUS BBIPYYKH IO
Karmrasusanms, $ MaH. 4 604,33 UTOraM KBapTasa NpUOAM3ZUTEABHO Ha 7% — mo $2,5 mapa. [Ipu
Koawaecrso AO, MAH. IIT. 15 193,0 aToM oxugaem, 4yro EBITDA cokparurca Ha 28-30% - mo
Koamrsectso All, MAH. mIT. 0 npubausuTesabHo $175 wmaH. CKOPpPEKTHpPOBAHHAS YHUCTas
OGopor 3a mecsL, $ MAH. 15,81 npubbIAb OyZeT BecbMa CHMBOAHYECKOH, MBI OXHIAeM €€ B
Hemounure: Bloomberg, ouernra UFSIC patione $30 maH. Ha ypoBHE HOMHHAABHOM YHCTOM NPHOBIAH,
OTHOCHTEABHAS NHHAMHKA HEHDI CKOopee Bcero, Oymer yObITOK B patione $200-250 mMaH, 3a cyeTr
axnud x guxexca MMBB KyPCOBBIX pPA3HUI] IIEPEOIIEHKH I1akera B HOpHHKEAE,

& - ;(j/ npoganHoro Millhouse, cHukeHUa npubbIAM camoro HopHuKeAsd
1o W, BO3MOXKHO, IIEPEOLIEHKH 3allacOB OTIEABHBIX TI'PHH(MUAL-
V\‘\/"" 0% AKTUBOB.
M‘ -30%

-40%

2

Keapmaun 6bin msixkenvim, U pe3yibmambl 02KU0aromest 0080/1bHO
cnabvle. Omo 6asz08blii cueHapulli U OH, HA HAWL 8327150, Nno
bonbwiell uacmu yoke yumenH 8 komuposkax. Ecnu cobbimus
delicmeumesibHO 6YOoym pas3su8amuCsi 8 maKom Kaue, peaKyust
He 6yodem npoodoskumenvHoil. OOHAKO noka He U38eCmHbl
8e/IUUUHbL NpeMull, mo ecmb peda/ibHble UeHbl Peantusayuu OJs
PYCAAa, komopsle, KaKk MblL 3HAEM, CYULECMBEHHO 8blule, Uem
ueHa Ha LSE. B 1K13, Hecmompsi Ha nadeHue yeH Ha bupresoll
anomMuHull, ueHa peaausayuu oas PYCAAa pocna. Ecau
KoMnaHuu yoacmest yoeprkamb UeHy, Hecmompst Ha obsan
buprKesblX KOHMPAKMO8 HA ANOMUHUL, pe3ysbmamsl. 6yoym
Ayuwle, uem Mmbl oxxuoaem u mozym npes3oimu KOHCEeHCYC-
NpPo2HO3bl PbIHKA.
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Hapga Baaakupes, bia@ufs-federation.com
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INokynaTe
Turep AKRN
Tekymasda 1ieHa, pyb 1033,1
LeaeBada 11eHa, pyd 1886,0
[ToreH1IMIAaA pocTa 83%
Kammrasusanusg, $ MAH. 1 246,45
KoamuecrBo AO, MAH. IIIT. 40,5
KoamuecTBo All, MAH. 1mIT. 0
O6opoT 3a MecsIl, $ MAH. 16,34

Hcemounuk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAeKca MMBB
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AKpOH TmpozoAkaeT Ppa3BHBaTh KaAHHHBIH IIPOEKT
(yMepeHHO IIO3HTHBHO)

3amecTuTeAD reHaupeEKTOPa BepxuekaMckoM KaAuMHOHN
komnauuu (BKK, Bxogut B «Akpon») [. Kae#iH coobiua, 4To OHA
npomoaXaeT ocBoeHHe Taauikoro ydacTka DBepxHekamMcKoro
MECTOPOXKAEHUI KaruMHO-MarHHeBBIX coaed B IlepmMckoMm Kpae
(3amyctute 'OK xommanusa naanupyeT B 2016 romy, BBIMTH Ha
IIOAHYIO MOIIHOCTE B 2 MAH TOHH — B 2018 roay; MHBECTHUIIUH
olleHUBalOTCS B $2 MApPI). «AKPOH» HE HAMEPEH CABHUrATH CPOKHU
IIpOeKTa M3-3a OXKUAIOIIEerocs Ha pbIHKe obOBasa II€H B CBSI3U C
pacnamom bBeaopycckoll KaAMMHON KOMIIaHHH. «AKpPOH» HeE
packpbiBaeT IeHBbl KaAHWsl, 3aa0okeHHble B TOO 1mpoekra
pazpaborku Taauikoro ydacTka. VMCTOYHHK, OAU3KHH K
KOMIIaHHWH, TOBOPHUT, YTO OHa paccMaTpuBaeT BO3MOXKHOCTb
CHHIKEHHd KamnsaTpaT Ha IpoekT Ha 2013-2014 romer. Ilo
CAOBaM [pyroro HCTOYHHKA B OTpacAH, «AKpPOH» Hapsiay C
OPYTHMH IIPOHU3BOOUTEAIMH CAOXKHBIX yAOOpeHMH,
HaMETHUBIIUMU coOCTBEHHbIE KaAutHbIEe IIPOEKTHI,
paccuuThIBaeT Ha  [OBBIIIEHHE I1I€EH B  JOATOCPOYHOH
IIE€PCIIEKTUBE.

Pyrosodcmso «Ypankanus oxkuoaem CHUMKEHUSL MUPOBLLX UeH HA
Kanuil npumepHo Ha uemgepmb, 0o $300 3a MOHHY 8
brwkatiuee 8pems,, umo OOJVKHO Nnpugecmu K nepecmompy
napamempog Ho8blX KalullHblx npoekmos &8 ompacau. Cpasy
nocne moz2o, KaK CmMaJsio U38ECMHO O NpeKkpaueHuUuU nocmasgox
«pankanus»r uepes EKK, pblHOK nepeoyeHusl pucku ecex
XUMUUECKUX KOMNAHUil ompacau, u bymazu KaAK POCCUTCKUX,
mak u 3apybexxkHblx npousgooumesieli CUNLHO NPOCenu.
CHwKeHue MuposblX UYeH Ha Kaaull moxKem 6blHYyoumo
HeKomopblX npousgooumesieli omkKa3amecsi Om paspabomru
C8OUX KOAUUHbLX NpPoeKmos 8 CUNY UX SKOHOMUUECKOU
HeuyesnecoobpasHocmu. HHOulickue u kumatickue nompebumenu
Kanuss yxe cetiuac oobusaromesi CKUOOK Oar’ke Nno meKyuium
KoHmpaxkmam, OOHAKO NOKA PAHO CcYoums O OO0JIROCPOUHBLX
nepcnexmugax polHka kKaaus. Mol cuumaem, umo mom Hezamus,
Komopulil celiuac npucymecmsyem 8 KOMuposKax «AKpOH,
3aeblleH, U oueHusaem coobuweHue 0 NPoOOSIIKeHUU OC80eHUS.
Tanuykozo yuacmka YMepeHHO Nno3umueHo O0as bymaz
KOMNAHUU.

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

Tasmpom GAZP 130,91 -2,66 2,15 -9,03 185,0 41,3% HoxynaTs 94 121,3
HOBAT3K NVTK 366,12 -0,50 5,02 5,83 415,0 13,4% TlepxaTh 33761,5
PocHedTb ROSN 230,89 -2,99 -1,19 -14,52 280,0 21,3% Hoxynats 74 317,1
AYKOMA LKOH 1919,40 -3,01 0,17 -4,46 2640,0 37,5% HoxynaTs 49 582,1
TasnpoM HedTH SIBN 124,56 -1,99 3,06 -12,60 160,0 28,5% IokynaTs 17 936,1
CypryrHedreras (ao) SNGS 25,57 -2,70 0,28 -4,75 32,0 25,2% IoxynaTs 32 720,9
CypryrHedreras (am) SNGSP 21,29 -2,19 -1,15 6,90 20,7 -2,8% HepxaTh -
Taruedrs (ao) TATN 203,13 -4,53 -1,75 -6,80 210,0 3,4% HepxaTs 13 440,7
Tarmedrs (an) TATNP 102,98 -0,50 -0,14 -2,91 115,5 12,2% HepxaTs -
TparcHedTH (am) TRNFP 77922,00 -3,38 -1,16 13,43 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 7,94 -1,85 2,65 -16,07 12,0 51,1% IokynmaTs 93 983,8
HOBAT3K NVTK LI 123,00 0,57 7,52 2,67 129,7 5,4% LepxaTs 37 346,6
Pocuedrs ROSN LI 7,01 -2,09 -0,99 -21,32 9,3 32,7% HoxynaTs 74 2932
AYKOMA LKOD LI 58,50 0,26 0,43 -11,56 85,8 46,7% IokynmaTs 49 757,9
TasnpoMHedTH GAZ LI 19,01 -1,25 3,32 -17,99 24,6 29,5% IokynaTs 18 026,4
CypryTHedrreras SGGD LI 7,73 -2,09 0,19 -12,22 10,0 29,4% IokynaTs 27 598,3
Taraedrs ATAD LI 37,13 -3,05 -1,28 -14,78 39,4 6,1% HepxaTs 13 485,2
| sz |
CBepbank Poccuu (ao) SBER 93,84 -4,23 -1,90 0,99 132,8 41,5% IokynaTs 61 522,2
CBepbank Poccuu (am) SBERP 72,06 -3,55 -1,42 7,01 93,0 29,1% IoxkynaTs -
Bank BospoxzaeHnue (ao) VZRZ 396,50 -2,58 -1,95 -26,44 - - - 286,0
Bauk BospoxaeHnue (am) VZRZP 133,33 1,50 0,32 -4,32 - - - -
BTB VTBR 0,05 -1,16 2,64 -12,37 0,065 38,3% DepxaTs 18 500,1
PocBank ROSB 59,97 -4,05 -10,98 -45,59 - - - 2 825,6
Bauk Cankr-IlerepGypr BSPB 42,91 1,11 -0,81 -13,87 - - - 476,9
Homoc Bank NMOS 829,40 -2,26 -3,16 0,78 - - - 2 499,1
ADR/GDR (USD)

BTB VTBR LI 2,85 -0,77 2,48 -17,72 4,0 40,5% IokynmaTs 18 449,3
Homoc Bank NMOS LI 12,39 -4,62 -4,62 -8,56 - - - 2290,2
C6epbank SBRCY US 11,40 -3,47 -2,06 -9,24 12,9 13,2% HepxaTs 61 522,8
I'MK HOpUABCKUM HUKEAB GMKN 4315,00 -3,53 2,45 -23,03 7080 64,1% IokynaTs 20 737,9
q13 CHZN 107,40 -2,09 -3,67 30,20 - - - 176,8
BCMIIO-ABucMma VSMO 5732,90 -2,00 -1,48 -10,58 - - - 2 007,4
Mewuea MTLR 101,90 1,55 2,83 -50,15 220,0 115,9% HoxynaTs 1288,3
TToaroC 30A0TO PLZL 889,60 0,19 3,93 -1,44 - - - 5150,3
CeBepcrasnb CHMF 273,30 -2,84 0,33 -26,00 362,4 32,6% IokynaTs 6 953,3
MMK MAGN 8,35 -2,88 0,55 -19,80 12,0 43,7% HoxynaTs 2833,7
HAMK NLMK 53,15 -1,83 -0,82 -13,08 62,0 16,7% HepxaTs 9 674,2
TMK TRMK 87,08 -4,62 -1,36 -5,20 133,0 52,7% IokynaTs 2 479,6
Pacnazckas RASP 31,11 -2,54 -2,75 -46,24 119,0 282,5% IoxkynaTs 664,4
Beaon BLNG 4,23 -1,53 -0,66 -29,30 - - - 147,9
PycAa RUALR 103,92 -7,54 -5,87 -45,83 215,6 107,5% HoxynaTs 4 795,1
GDR (USD)

MK HopuABCKHM HHUKEAB MNOD LI 13,11 -2,89 2,99 -28,87 23,6 80,0% ITokynaTse 20 746,0
413 CHZN LI 3,05 0,00 0,00 15,09 - - - 165,3
Espas EVR LN 1,92 2,16 17,80 52,45 4,3 123,5% Nokynars 1812,7
CeBepcranb SVST LI 8,33 -2,52 0,91 -31,59 15,61 87,5% TokynaTs 6 974,0
MMK MMK LI 3,32 -2,58 2,06 -23,96 4,8 44,6% Hoxynats 2852,9
HAMK NLMK LI 16,25 -1,63 -0,31 -19,75 27,7 70,5% IokynaTse 9 739,0
TMK TMKS LI 13,30 0,00 1,60 -13,13 16,6 24,8% IokynmaTs 3117,5
PycAa 486 HK 0,31 -3,94 -7,48 -52,04 0,72 129,8% HoxynaTs 4 604,3
TToaroc 30A0TO OPYGY US 12,95 0,00 3,60 -12,79 - - - 4 937,3
Meuea MTL US 3,16 -0,32 -1,25 -54,40 7,10 124,7% IlokynaTs 1315,4
ABTOBA3 (0) AVAZ 11,07 0,16 17,03 -30,37 - - - 612,7
ABTOBA3 (am) AVAZP 4,43 -2,45 8,85 -26,40 - - - -
Ipynna TA3 GAZA 985,00 -1,50 -1,50 -26,38 - - - 554,0
Kamas KMAZ 59,29 26,53 38,21 59,42 64,0 7,9% HepxaTs 1273,5
PKK Dmeprus RKKE 3580,00 0,00 3,47 -08,27 - - - 122,2
COAAEPC SVAV 707,10 0,30 -0,83 3,29 800,0 13,1% HepxaThb 736,0
UpkyT IRKT 5,51 -1,20 -0,34 -6,99 - - - 195,1
oM3 oMzZ 39,60 -0,93 -4,62 24,72 - - - 42,7
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IToTpebHTEABCKHE CEKTOD

Anrrexu 36.6 APTK 25,11 -1,37 -0,59 -21,60 - - - 80,1
Bepodapm VRPH 710,00 -0,74 5,67 -14,78 1440,0 102,8% IokynaTe 215,6
I'pymmna Pasryasit GRAZ 11,47 -1,63 -0,86 -13,76 - - - 66,2
I'pyrma Yepku3zoso GCHE 530,30 -3,58 1,96 -1,98 - - - 708,1
JMurcu DIXY 463,67 -4,40 -4,59 15,85 566,0 22,1% IlokymaTs 1756,7
M.Buzeo MVID 252,74 -7,31 7,75 5,19 - - - 1379,9
MarauTt MGNT 7941,90 -3,44 -1,94 64,55 8440,0 6,3% HepxaTs 22 808,2
Cuneprus SYNG 521,60 -0,04 -0,10 16,72 640,0 22,7% IlokymaTs 395,3
ADR/GDR:

X5 Retail Group FIVE LI 16,79 -0,42 3,58 -5,94 24,6 46,5% HepxaTsb 4 559,7
MarauTt MGNT LI 57,55 -3,44 -1,20 43,52 30,8 -46,5% IIpomaBaTs 27 210,0
YepKHU30BO CHE LI 10,60 -0,93 0,00 -11,22 - - - 699,0

OHepreTHKa
"PHIMKH" SACKTPOIHEPTreTHKH

PycTumpo HYDR 0,57 -5,37 -0,54 -22,84 IlepecmoTp - IlepecmoTp 5462,0
®CK EBC FEES 0,112 -4,21 -0,18 -44,32 0,173 54,4% HepxaTh 4312,1
HWHTEP PAO EBC IRAO 0,0126 -3,27 -0,28 -49,43 0,0207 64,8% HepxaTs 3983,3
Pocceru MRKH 1,13 -2,75 0,62 -42,27 IlepecmoTp - IlepecmoTp 1968,1
OnToBasa reHepauus

OTK-2 OGKB 0,30 -6,97 -7,03 -12,78 - - - 1 002,6
OTK-4 EONR 2,61 -2,34 0,10 -0,05 - - - 5004,8
OTK-5 OGKE 1,29 -1,26 -0,09 -20,39 2,6 98,5% IlokymaTs 1 385,5
TeppHTOpPHaALHAsSI FeHep allHs

TTK-1 TGKA 0,0065 -0,11 0,65 -4,89 - - - 762,6
TTK-2 TGKB 0,0014 -1,04 0,63 -36,44 - - - 63,3
Mocauepro MSNG 1,12 -4,69 -2,09 -15,81 1,8 60,4% IlokymaTs 1 354,7
TTK-4 TGKD 0,003 -0,91 -1,61 -21,29 - - - 177,2
TTK-5 TGKE 0,0030 -1,93 0,98 -16,04 - - - 111,8
TTK-6 TGKF 0,0035 -1,17 1,38 -4,02 - - - 196,0
Boaxckasa TTK VTGK 1,70 0,17 -1,90 8,16 - - - 1 547,6
TTK-9 TGKI 0,0029 -1,70 -2,13 -10,70 - - - 701,5
Kysbaccanepro KZBE 0,0721 -1,84 -7,62 -7,26 - - - 154,7
TTK-14 TGKN 0,0017 3,36 6,02 8,16 - - - 69,7
M exXp erHOHAABHBIE PacIpeAEeAHT eAbHEIE ceTeBble Komnanuu (M PCK)

Aensuepro-o6. LSNG 4,76 -2,16 -3,31 -27,32 7,690 61,7% IloxkynaTe 164,0
Aensnepro-mp. LSNGP 11,99 -0,08 -0,08 -31,87 - - - -
MOBCK MSRS 1,22 -1,78 -1,41 -19,02 1,353 10,7% HepxaTs 1 808,8
MPCK Cubupu MRKS 0,08 -3,28 -7,76 -8,57 0,160 98,0% HepxaTsb 232,0
MPCK Cesepo-3anaza MRKZ 0,05 1,71 2,51 -25,67 0,084 75,4% HepxaTs 140,0
MPCK LlerTpa MRKC 0,35 1,23 -4,44 -40,70 0,969 172,9% HepxaTs 455,0
MPCK Boaru MRKV 0,05 -3,04 -3,40 -30,45 0,131 149,9% HepxaTsb 283,9
MPCK LlenTpa u [IpuBoAXKbs MRKP 0,12 0,15 -3,42 -28,97 0,205 67,6% HepxaTs 418,2
HoBocubupckanepro NONG 226,80 - 0,00 -17,38 - - - 81,8
ADR/GDR

MocaHepro AOMD LI 1,72 0,00 0,00 -25,18 - - - 1367,4
Pyclumpo HYDR LI 1,67 -4,56 -0,42 -27,48 IlepecmoTp - IlepecmoTp 5314,1
®CK EBC FEES LI 1,70 0,00 -2,30 -43,50 2,7 56,6% IoxkynaTs 4312,1

CBasp, meaua u UT

MTC MTSS 286,02 -4,53 -1,09 16,27 320,0 11,9% HepxaTh 17 950,1
PocreaekoM (ao) RTKM 111,70 -3,20 -1,44 -7,03 150,0 34,3% ITokynmaTe 9 984,7
Pocreaekom (arm) RTKMP 76,75 -1,54 -1,34 -15,06 105,0 36,8% IlokymaTs -
Meradon MFON 1092,10 -0,97 1,69 51,05 1070,0 -2,0% HepxaTs 20 563,9
A®K Cucrema AFKS 30,33 -3,78 -1,70 19,29 32,5 7,2% HepxaTh 8 887,8
PBK RBCM 7,80 -2,02 -1,25 -38,09 - - - 86,6
ADR/GDR (USD)
MTC MBT US 20,24 -0,69 -0,34 8,53 21,20 4,7% HepxaTh 20 912,1
PocTeaexom ROSYY US 20,35 -2,86 -0,29 -16,90 28,20 38,6% ITokynmaTse 9 984,5
A®K Cucrema SSA LI 22,80 -0,48 1,51 12,87 20,00 -12,3% IIpomaBaTh 11 001,0
BeIMIEAKOM VIP US 10,84 1,12 1,31 10,46 ITepecmoTp - IlepecmoTp 19 043,0
CTC Media CTCM US 10,86 -2,16 -0,64 39,59 - - - 1 696,6
Yandex YNDX US 33,12 -1,72 0,24 53,76 30,00 -9,4% HepxaTs 10 897,4
Mail.ru MAIL LI 34,76 0,17 8,79 15,15 - - - 7 268,5
XHMHYeCKasa OTPacAb
AKRpOH AKRN 1013,20 -3,54 -1,67 -27,58 1886,0 86,1% IokynaTse 1247,3
®ocArpo PHOR 965,00 -3,20 -1,76 -22,50 - - - 3795,3
Ypaskaau it URKA 159,67 -2,20 -3,31 -32,03 200,0 25,3% Iokynate 14 237,5

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

Masen Bacunnagu
OupekTop JenapTameHTa aHaIMTUKN U PUCK-MEHEIKMEHTA

WUnba Banakupes
BeayLiMit aHANIUTUK OTAENA aHaN3a PbIHKOB aKLUui

Anekceii Kosnos
[NaBHbIN aHANIUTUK oTAeN1a aHaNn3a pbiIHKOB aKLI,VIﬁ

Baaum BepepHukos
AHanUTUK oTAena aHannsa 40NroBbiX PbIHKOB

AHHa MunoctHoBa
AHaNUTWK OTAEeNa aHaM3a PbIHKOB aKLWM

CraHucnas CaBuHoB
AHANUTKK MO MaKPOIKOHOMMKE

KaponuHa benomectHoBa
MOMOLLHMK aHANWUTHKA

EneHa CenesHeBa
MepeBoavmK

[enapTameHT TOPros/an u npogax

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
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 Noces
[Oupektop JenaptameHTa TOProsan n Npoaax

Unba Xomsakos

HauyanbHuK oTgena Peno

Anekceit Kyw,
FI Sales and Trading

Hukonaii NontopaHos
Peno-Tpeliaep

Uropb Kum
Ynpasnstowmin noptdenem no akumuam

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 obcnyKuBaHue +7 (495) 781 73 00

®doHAbI COBMECTHbIX MHBECTULLUMA +7 (495) 781 73 02

Hacrosmmit 0630p IpeIocTaBACH HCKAIOYHTEABHO B MH(OPMAIIMOHHOM ITOPSAKE H HE SIBAIETCS IIPEIAOKEHHUEM O IIPOBEAEHHH Ollepallyii Ha phIHKE IIeHHBIX OyMar, H B YaCTHOCTH
pefAOKEeHHEM 00 UX MOKYIIKe UAU Npojaxke. Hacrosiuuiit 0630p COAEpKUT UH(MOPMALIHIO, IIOAYIEHHYIO U3 HCTOYHHKOB, KoTopble OO0 MK «H0 O Oc PunaHc» paccMaTpuBaer B
KadecTBe nocToBepHbIX. Tem He MeHee OO0 MK O B¢ Oc PuHaHC», €ro PyKOBOACTBO U COTPYAHUKH HE MOTYT rapaHTHPOBAaTh aGCOAIOTHBIE TOYHOCTD, TIOAHOTY M JOCTOBEPHOCTH
TakoW MH(OPMAaIlMHM M He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAMEHTA B CBA3H C ee HCIoAb3oBaHHeM. OIleHKM M MHEHHd, IIpe/ICTaBACHHbIE B HACTOSIIEM 0030pe,
OCHOBaHBI €IHHCTBEHHO Ha 3aKAIOYEHHSX aHAAHUTHKOB KOMIIAHHHM B OTHOIIEHHMHM aHAAHU3HPYEMBIX IIeHHBIX OyMar M SMHTEHTOB. BosHarpakieHHe aHAaAUTHKOB HE CBSI3aHO M He
3aBHUCHUT OT COAEPKaHHSI aHAAUTHYECKHX 0030pOB, KOTOPBIE OHH IOTOBSIT, HAH OT CYIIECTBA AaBaeMbIXx UMH pekoMeHzaaimii. OO0 MK «HO 3¢ Oc PunaHC», €ro pyKOBOACTBO U
COTPYAHUKH MOTYT U3MEHUTEH CBOE MHEHHE B OJHOCTOPOHHEM IOpsiiKe Ge3 00s13aTeACTBA CIIEIIMAaABHO YBEIOMASITh KOro-Au00 0 Takux uaMeHeHusx. 000 K O 3¢ Sc dunano»,
€ro pyKOBOZCTBO M COTPYAHHKH He HECYT OTBETCTBEHHOCTH 3a MHBECTHIIMOHHBIE PEllleHHUs KAHEeHTa, OCHOBaHHbIe Ha HH(OPMAIIUH, CoZlepKallleiicsl B HacTodIeM foKyMmeHTe. OO0
WK O Bd Oc PuHaHC», €ro PyKOBOACTBO M COTPYAHHUKH TaKiKe He HECyT OTBETCTBEHHOCTH 3a IIpSMble HMAM KOCBEHHBIE IIOTE€PH H/HAM ylIepO, BO3HHUKIIHN B pe3yAbTaTe
MCIIOAB30BAHUsI KAHMEHTOM HH(MOPMAIMK HMAHM KakKoi-An0O ee YacTH IIPHU COBEPIIEHMH omepanuii ¢ uneHHbIMH Oymaramu. OO0 MK O B¢ 3c Punanc» He Geper Ha cebs
00513aTEABCTB PETYASIPHO OOHOBASITH HH(POPMAIIMIO, KOTOPAsI COAEPKUTCS B HACTOSIIIEM JOKYMEHTE, MAH HCIIPABASITh BO3MOKHBIE HETOYHOCTH. CIeAKH, COBEpPIIEHHbIE B IIPOIIAOM K
YIIOMSIHYThIEe B HACTOSILEM IOKYMEHTE, He BCerfa SIBAIIOTCS HHIUKATHBHBIMH IASl OIPENEACHHS PE3yABTATOB OyMyIMX caeAoK. Ha CTOMMOCTB, IIleHy MAHM BEAHYHMHY [0XoZa II0
IeHHBIM OymMaraM HAM IIPOHM3BOAHBIM HHCTPYMEHTaM, YIOMSHYTBIM B HACTOSINEM IOKYMEHTE, MOTYT OKa3bIBaTh HeOAAroNpHUATHOE BO3JEHCTBHE KoAeOaHHST OOMEHHBIX KypCOB
BaAmT. I/IHECCTI/IpOEaHHe B II€HHBIE 6yM8I[/I HeCeT 3HAYHUTEABHBIH PHCK, B CBA3H C 9YE€EM KAHECHTY HeOGXOlII/lMO IPOBOAUTE CO6CTBCHHLIﬁ AHAaAHN3 pPbIHKA U HCCAEOBAHHE HAEXKHOCTHU
OMHTEHTOB [0 COBEPIIEHHUA CACAOK. HaCTOHLI.(I/Iﬁ JAOKYMEHT HE MOXKET 6I:ITI: BOCIIPOU3BEAECH IMOAHOCTBIO HAM YAaCTHU4YHO, C HETO HEABb3d [€AaTh KOIIMH, BBIACPZKKHU M3 HErO HE MOTYT
HCIIOAB30BaThCS IASl KaKHUX-AMOO IyOAMKamuii 6e3 IpeaBapUTEeABHOro IHCbMeHHoro paspemenus OOO (MK «HO Od Oc dumancr. OO0 MK O Od Oc dunHaHC» He HeceT

OTBETCTBEHHOCTH 34 HECAHKIIMOHHPOBAHHBIE JercTBUA TPETBUX AHL], CBA3aHHBIE C PACIIPOCTPAHEHUEM HACTOSIIETO 0630pa HAHM AIOOOHM €ro 4acTH.




