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ITocAeaHue 0630pPBI M KOMMEHTAPHH:
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. IACKTPOHHAsA I109Ta
OACKTpOHHAS TOYTA l'asmpoM HedhTh HAYMHAET MaHEBPBI
<
W A
¥ AHAAWTHEA VimpelCom roroBUTCS K CIAEAKE
fii Hamw KoHTAaKTLI
HOBATOK: HHBECTOPBI OCTOPOIKHO BOCIIPHUHSIAN CHUALHBIE PE3VALTATDI
1 609,19 968,81 2 107,39 5 070,03 CHTyaI.lKH Ha PBIHKax
¥ 4+ 4+ ¥
-2,92% -2,23% -0,63% 0,55% o
e BBII CIIIA no wroraMm mnepBoii uerBeptH 2015 roma
6 984,43 11 413,82 20 563,15 27 424,19 COKpPAaTHACHd Ha 0,7%.
3 3 + * o
s s o - BepogTHOCTL  [HOTOBOPUTBCHA IO TPEYECKOMY  BOIIPOCY

ocTaeTcd BbBICOKOH.
60,30 65,56 16,75 1 190,55 e OnybamkoBaHa cTaTUCTUKA o Kurarw u dnoHuu, KoTopad B

¥ t T * IIEAOM OKa3aAach B pAMKaX OXKHIAHUIH.
-0,80% 4,76% 0,28% 0,18%
6 095,50 13,84 13,25% 0,1210%
¥ t t v KomMMeHTapHH
-1,40% 3,98% 0 6.1m. -0,2 6.1
10986 52,3405 57,4625 54.7002 e TaznpoMm HedTH YKCHOPTUPYET B I0aHAIX (HEUTPAABHO);
* ¥ ¥ £ e [asmpoM TOTOB CTPOUTH HA3E€MHYI0 YacCTb «TYPEIIKOI'O
0,34% -0,69% -0,12% 0,04% o
IIOTOKa» caM (HEHTPaAbHO);
67,0 1700 e Pacmaznckaa Oyaer ympaBadarb CubyraeMeToM (YMEpPEeHHO
65,0 - 1680 IIO3UTUBHO
630 e )
e10 N2 - 1660
57:0 \‘ 1620 KarlodeBasi cTaTHCTHKA Ha CEeroaHsa
55,0 - - - - 1600
25.05.2015 27.05.2015 29.05.2015 ° PMI B KI/ITae 110 BepCI/IH HSBC (445)’
e=Brent === MICEX e PMI B 'epmanuu (10:55);
e PMI B EBpo3one (11:00);
98,0 2140 2.
e PMI B Beaukobpuranuu (11:30);
97,0 W
2120 o Hudagnua B l'epmanuu (15:00);
96,0
05 0 N andl "Wl 2100 e [laHHBIE TO AWYHBIM mAoxXodaM U mnotpebaeruo B CIIA
’ L 2080 (15:30);
94,0
93.0 os0 ISM B CIIIA (17:00);
25.05.2015 27.05.2015 29.05.2015 e Pacxonr! Ha crpouteabcTBO B CIIIA (17:00).

e DXY === S&P 500

Toprosme HAEH Ha CerOAHSIIIHHNA AE€Hb

JTonzocpounvie pexomendauuu na caiime Kopnopa’rnnnble COOBITHA Ha ceroaHsAa

e 3acemaHue coBeTa agupeKTopoB "['"A3a";

CbepbaHk ao 71,50 / 75,20 BHe pbiHKa " "
° 3aKpBITI/Ie peecTpa aKIITMOHEPOB qDapMCI/IHTCBa AAd y9acCTud
BTB 0,07800 / 0,08300 Bue peiHKa
B ['OCA;

Tasnpom 137,50 / 145,00 Bue peika

} e TomoBoe ob1ree cobpanue aKIIUOHEPOB Bauka
AYKOUA 2415,0 / 2520,0 Bue peiHKa "B "
Pocuedrs 230,00 / 243,00 BHe phIHKA OSPOKICHHE ; . .
Mewen 62,50 / 66,50 Bite paca e TomoBoe ob1iee cobpanue akIoHepoB "UpKyTCcKaHepro".
CeBepcraab 598,00 / 621,00 Bue peiHKa
PycTunpo 0,5850 / 0,6100 Jlepxkarsb
®CK EBC 0,06300 / 0,06700 Jlepxars

MTC 237,00 / 248,00 Bue 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/advice.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/gazprom-neft-nachinaet-manevru.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/vimpelcom-gotovitsya-k-sdelke.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/novatiek-investoru-ostorozhno-vosprinyali-silnue-rezyltatu.html
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ITo coobmienuto Bropo s3koHoMudueckoro anaam3sa, BBIT CIHIA mo
utoraMm IepBoii derBepTH 2015 roma cokpatuaca Ha 0,7%,
repBas OLlEHKa IToKa3aTeAad Oblaa Ha ypoBHe +0,2%, sKCHepThI
IIPOTHO3UPOBAaAU 3aMeIACHHE IIEPBOM 3KOHOMUKU Mupa Ha 0,8-
0,9%, B IV kBapTaae 2014 roma BasoBOM BHYTPEHHHHN HPOAYKT
Coenunennsix lltatoB BeIpoc Ha 2,2%. Hecmorpa Ha TO, 4TO
JaHHbIE OKAa3aAWUCh 4YyTb Ay4YIlle OXKHIAHUM, CTaTUCTUKa Oblra
BOCIIpUHSATA HUHBECTOpaMH KpalHe HeraTHBHO, IIOCKOABKY
skoHoMUuKa CIITA BHOBB BEpPHyAaCh K HETATUBHOM nuHaMmuke. C
OPYTOM CTOPOHBI, IIPOAOAKAET NEHUCTBOBATH IIPUHIUIL - «4EM
Xy3Ke — TE€M Aydllle», IIOCKOABKY CAa0ble IMyOAHMKyeMble ITU(PBI
rapaHTUPYIOT AELIEBBIM A0AAAP AOCTATOYHO IIPOLOASKHUTEABHOE
BpeMd, UYTO ocAabAgeT [moAAap, KOTOPBIM CBOMM YKperAeHHe
OKa3bIBaA OIIyTUMOE JAaBA€HHE Ha PbIHKHU B IIOCA€THUE MECSIIHI.

[MTpomoaxkarmTcd IeperoBOpPhl APUH U TPYIIIBEI KPEIUTOPOB IIO
BOIIPOCY OKasaHusg ['penum (PUHAHCOBOM T1oMmomnu. U3
IIO3UTHUBHOTO MOZKHO BBIIEAUTDH IIOHUMAaHUe CTOPOH
HEOOXOIMMOCTH CKOpPEeHIero MOoCTHXKeHHsd coraacus. OmHako,
3TO IIOHHMAaHWEe He IIOMOTAO B IIITHHUIYy U B BBIXOAHbIE OHU
OCYILIECTBHUTL IIPOPBIB B II€pPEroBopax, KOTOPBIY BIIOAHE MOZXKHO
OXUOAaTh. 'pemma u  crpaHbl —  4YaeHbBI  EBpPoO30HEI
3aMHTEPECOBAHbl B IIEAOCTHOCTH BAAIOTHOTO COI03a, BPEMEHHU
ocTaeTcsa KpaliHe Maa0 U OTO IIOHHUMAalOT BCE, CTOPOHBI
MOTUBUPOBAHBI, a 3HAUYHUT, BEPOSITHOCTH JOTOBOPUTHCS OCTAETCS
BBICOKOH, BOIIPOC AMIIb B TOM, KTO IIOAYYHUT OOABIIE BBITO OT
coraamieHus. HMHBeCTOpPbl OXKHAAIOT COTAAQIIIEHUSI, [JaBA€HUS
HU3AMIIIHETO Ha €BpPO HET, HO U II0BOJA ABUTAThCS BBEPX TOXKE
HET.

OnybAaumKOBaHa cTaTUCTuKa no Kurawo u SnoHuM, Kotopas B
IIeAOM oOKaszaaach B paMKax oxugaHuit. Ilo Bepcun
HarmonaabHOTO cTaTUcTHYeCKOTO 60po KuTas, HHOEKC AeA0BOH
akTuBHOCTH [lonHebecHOM o mToram Mas BbIpoc Ha 0,1 nmyHKTa
no 50,2 myHKTa, HOPOTHUB OXHUAAHUN yBeawdeHHs mn0 S0,2
nyHKTa. HempomsBoxcrBeHHbI PMI 1o oduimmasbHOM BepcHUH
cokpatuaca Ha 0,2 nynkra. [lo ganusim HSBC uHaekc meaoBoit
aKTHBHOCTH B IIPOU3BOACTBEHHOU cdepe BbrIpoc Ha 0,1 myHKTa
oo 49,2 1myHKTa, YTO COOTBETCTBYyeT IIporHo3am. Ilo gaHHBIM
Markit/JMMA WUWHOEKC [OeAOBOH AKTHBHOCTH JIOHHUU B
IIPOU3BOACTBEHHON cdepe II0 uTOraM Mad, COTAACHO
¢duHaARHOU oIleHKe, BhIpoc Ha 1,0 myHkTa mo 50,9 myHKTa, 4TO
COOTBETCTBYET IIPEOBIAYIIEH OLIEHKE IoKazaTead. B 1eaom
CTaTUCTUKA HOCHUT HEUTPaABHBIM XapakKTep U HE oKasaaa
CYIIIECTBEHHOI'O BAHUSIHUS HAa HACTPOEHUST UHBECTOPOB.

CooTHOIIIEHWE €OUHOM €BPOIIEHCKONM BAaAOTBI W JoAAapa  IIo
UTOraM MUHYBIINX CyYTOK OCTAaAOCh CTaOHWABHBIM Ha YPOBHE
1,0950 moanapa 3a eBpo. Ha pacnpeneaeHre cuA Ha BaAIOTHOM
PBIHKE meficTByeT OOABIIIOE KOAHWYECTBO pPa3HOHAIIPABAEHHBIX
OpalBEpPOB, KOTOPBIE YPAaBHOBECHAUCH B KOHIIE IIPOIIAOH

HeeAn. B Havyase HOBOH HeIEeAW MOIKHO OXHOATH pa3pelleHHe
TpedYecKoro BOIPOCAa, YTO MOKET MOoAAepzKaTh €BPO U OKasaThb
naBAeHHE Ha moasap. IlonaraeMm, B Te4eHUE CETOMHAIITHETO THS
COOTHOIIIEHUE €IHWHOM €BPOIIEMCKONM BaAIOTBI U AoArapa OyaeTr
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HaxoauThbcs B auamnaszode 1,0850-1,1070.

Hedrr 3a mocaegHue cyTku mnpubaBusa B IeHe. CHUIKEHHE
BEPOATHOCTH CKOPOTO YBEAWMYEHUI ITPOILEHTHBLIX cTaBoK PPC Ha
¢done caaboit cratucturku 110 BBII CIIIA, mnoamepzxaso
KOTHUPOBKH 4depHoro 3oaota. OIIEK B odepenHo#l pa3 oTKasasachb
epecMaTpuBaTh KBOTHI Ha A00BIYy HePTH, TOCKOABLKY Poccus u
OpyrHe CTpaHbl HE BXOOMAIIME B OpraHu3allii0 OTKAa3aANCh
CHHXKAaTh OOBEMBI MOOBIYM YTA€BOAOPOOA, UTO MOIKET CETOIHS
CIIPOBOLIMPOBATh KOPPEKIHIO IIeH Ha yraeBomopond. Hedts
Mmapku Light Sweet B TeueHHe nocaeHUX CyTOK IIO0pPO3Kasa Ha
2,68% mo ypoBHsa $59,79 3a OGappeab. CTOMMOCTH
ceBepoMOpCcKoll cmecu HedpTu Brent nomusaaces Ha 3,41% no
ypoBHsa $65,16 3a Gappeab. Ilonaraem, Brent ceromus Oymer
HaxXoOUThCs B auamnasone $64,30-66,70 3a 6appeAs.

[To mToraMm HATHHUIEI PyOAb yKpemuacsa K poarapy CIIIA nHa
0,69% nmo ormetku 52,34 pybasa 3a moasap. Poccuiickas BasrmoTa
VKperasgAach 6aaromapss pocty IeH Ha HedTh. Crep:KHUBaIOIUM
dakTopoM crasa caabasa cratuctuka mo BBII CIIIA. Ceromusa
pyOAbL MOZKET IIPOAEMOHCTPHUPOBATL OOKOBYIO AUHAMUKY, IIPU
5TOM BOAATHABHOCTb MOIKET YBEAWYHTHCH. KoaebaHuA IleH Ha
He(dTh Ha AOCTHUTHYTOM, OTHOCHTEABHO BBICOKOM YPOBHE, CIABUT
OXXMaHUHM II0 yBeaAndeHHI0 Peape3epBOM IIPOIEHTHBIX CTABOK,
OXXHMJIaHUSA CKOPOIo IIPOMOAXKEHUs CHHXKeHUd Bankom Poccun
KAIOUEBOM CTaBKH, HEPEIIEeHHOCTb TIPedecKoro BOIIPOCa,
OXHaHUE [OTOBOPEHHOCTH A(UH U KpPeauTopoB, caabasd
CTaTHCTHKA [0 IEAOBOH aKTHBHOCTH Poccuu B IPOH3BOACTBE 3a
Maii - (akToOphl CHABHBIE, BO3OEHCTBHE UX Ha pPyOAb
Pa3HOBEKTOPHOE, YTO U OOECIIeYHT CerogHs pPYyOAI0 CHABLHBIE
KoneOaHuda. [lonaraemM, B TedyeHHE CErOLHSIIIHEIo MOHS pPyOAb
OymeTr ToproBaThcsa B auamnasoHe 51,60-52,90 pybaga 3a moasap.
Enunas eBpomelickas BaasloTa OyaeT HaXOOUTLCH B IIpeaeAax
3HadeHui 56,00-58,50 pybaga 3a eBpo.

Poccuiickuii pplHOK akIi B XO[l€ NATHHUYHBIX TOPTOB OIYTHMO
CHH3MACS, XOTd B II€pBOM IIOAOBHHE [HS [AEMOHCTPHPOBaA
ymepeHHBIH pocTt. MHAekc MMBBE ynaa Ha 2,92%, OOCTHUTHYB
orMmeTkU 1609,19 nyukra, Unnekc PTC cokparuaca Ha 2,23% no
3HayeHUss 968,81 nyHkTa. OCHOBHBIM [Ogpa¥iBEpoOM CHUXKEHUS
KOTHPOBOK Ha POCCHUHCKOM pBIHKE aKIui crasa caabada
craructuka no BBII CIIA. BHemrnutt (poH Ha CErogHSIIHEE YTPO
HEeWTpaAbHBIM: aMEepHKaHCKHE WHAEKChl aKIUP B MSTHUILY
CHH3UAWCH, (PBIOYEPCHBIH KOHTPakKT Ha wuHAaekc S&P 500
CEerofHsI [0poxXKaeT, a3uaTCKHUe MHIAEKCHl aKIUM TOPryITCS
pasHOHAIIpaBA€HHO, HedTb MapKu Brent crabuam3mpoBasach
nocae ngarHU4Horo pocra. Iloaaraem, Uanekc MMBB B TeuyeHue
CETOMHSIIIHETO AHS OymeT HaXoauThCsa B auariazoHe 1590-1640
IIyHKTOB.

Aaekceit Ko3noB, kaa@ufs-finance.com
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Tasnpom HebTH
Tukep SIBN
Tekyiasa 1eHa, pyo 137,8
LleaeBag 11eHa, pyd 180,0
[ToreH1IMAA pocTa 30,6%

PexomeHnananusa IlokynaTsp

Kanmrasuzanys, $ MaH. 12 394,07
KoamuectBo AO, MAH. IIIT. 4741,3
KoamgectBo All, MAH. 11IT. 0
O6opoT 3a mecdrl, $ MaH. 24,56

KomMmeHTapuHu

Hemounur: Bloomberg, oyenka UFS IC

OTHOCHTEAbBHASA AHHAMHKA Il€HbI
aKnmHuH H HHAekca MMBB
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MICEX SIBN
T'aszmpom
Tukep GAZP
Texkyiada 1ieHa, pyo 139,0
lleaeBasa eHa, pyo 198,0
IToreHIIBAA pPOCTA 42,4%

PexomeHananusa IlokynaTse
IlokazaTeAHn

Kanmrasuzanus, $ MaH. 62 423,03
KoamuectBo AO, MAH. IIIT. 23 673,5
KoamuectBo All, MAH. 11T, 0

O6opor 3a mecdrl, $ MaH. 1 439,69

Hcmounuk: Bloomberg, oyenrxa UFS IC

OTHOCHTEeAbHAsA AHHAMHKA I €HbI
aKIHH H HHAekca MMBB
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TF'asnmpom He(dTh KCHOPTHPYET B I0OAHSX (HEHTPAAbHO)

«JTaznpom HedTH» coobimaa, uro B 2015 . BCIO IOCTABASIEMYIO B
Kuratt Hedpts copra BCTO mpomaBasa 3a wauu. I[IpeacraBureab
KOMIIAHHUM OTMETHA, 4YTO B IIpomiaoM roxy «['asmpom HedTBH»
nocraBuaa B Kuraiti 740 000 T HedptH, cCKOABKO HedpTu B Kurati
KOMITaHHUs IIpoJasa B 3TOM Toay, OH He coobmrma. Pabory mo
IepeBoNy KOHTPAKTOB Ha OTAMYHBIE OT [I0AAAPa BaAIOTHI
«JazmpoM HedpTH» HaYasa AE€TOM IIPOIIAOTO TIofa, a IIEPBbIE
IpoOHBIE ITAPTHUH HEe(TH 3a I0aHU IIocTaBHAa B KuTail oceHbIo.

Karx zocyoapcmeernHast kKomnavusi [ asnpom Hedmsb aKmMueHo
yuacmgyem 8 npouecce nepexooa 8 mopeoene ¢ Kumaem Ha
pybau u raHu. OOHAKO, SIBHOU IKOHOMUUECKOU 8bl200bl 30eCb
noka He  Habmwodaemcsi. Topezosenss 3a waHu  bydem
cnocobcmeosame  HeKOmMoOpoli  OueepcuPuUKAUUU  BASIFOMHBIX
akmueoe KomnaHuu, Ho He bosee moezo. Hukakux ueHosblx
npegepeHyuil npu mopzossre 3a HAYUOHANIbHYI 8aniomy
Kumatickast cmopoHa He npedocmaessiem. Bempeunwslii umnopm
Kumatickozo obopydosaHus ocyuiecmaasiemes 8 oonnapax CILIA,
Ha uem JKecmKko Hacmaueaem Kumailickass cmopoHa. Mol
npodosokaem Habnrooams 3a 5MUM ONbLLMOM, HO He oxKuodaem,
YMO KOMNAHUSL CMOXKEM NOAYUUMb KAKYIO-MO OONONHUMENbHYIO
8bl200Yy 0OM MOpP208aU 30 HOAHU.

Uara Baaakupes, bia@ufs-finance.com

Fa3snmpoM TroOTOB CTPOHTH HAa3€MHYIO dYacTh
MOTOKa» caM (HEHTPaABHO)

«TypPeLKOro

«[a3mpomM» TOTOB  pPacCMOTPETH BapHaHTbl y4acTus B
CTPOHUTEABCTBE T'a30IIpPOBOAOB B ['pelinu oad TPaHCHOPTHPOBKH
POCCHHCKOro rasa «Ha B3aHMOBBITOHBIX YCAOBHAX», COOOIITHAA
KoMIIaHHud. OTOT BoIpoc HpearnpaBaeHua «[azmpomar Asekcedt
Muansep obcymma B ngarHUIy B Ilerepbypre ¢ MHHHCTPOM
sHepreTuku ['penmm I[lanatiorncom Aadazanucom. HarkaHyHe
ngHeMm B MockBe AacgazaHuc BCTpedaacsd C MHHHUCTPOM
sHepreTHKHU Poccun AasekcaHzapoMm Hoakom. «O6cykmasu
nponpoaxkenue «Typerkoro morokar. Celyac MbI 00CyKaaeM
TeXHU4YecKHue Bompockl. Co3maHa pabodad rpylma, KoTopas Ha
YPOBHE 3KCIIEPTOB [IOAXKHA HpopaboTaTh TEXHHUYECKHE OETaAN»,
— ckazaa HoBak o mroram Berpeuu (murarta 1o <MuaTepdarcy»).

«Typeuruii nomok» cmaHogumcst ece 00sblUle NOXOXKUM HA
«JOxxHblll nomok». Bce 6onvwie e8osnekasice 8 co3oaHue
mpaHcnopmHoli  uHgpacmpykmypsl, lasznpom npoeoyupyem
esponelicko2o pezayasmopa, U, 8 KOHEeUHOM umoze, Mo 6HO8b
MoxKem 3aKoHUumecst Huuem. DuHaHcosass momusayust —
nocnieoHee npubexxuuie moHonoauu 8 bopvbe 3a npoekm, 00OHAKO,
Ha Haw 832280, lasnpom puckyem, nockonvky $2 mapo, e
Komopble  oueHusaem  2peueckuli — yuacmok  mpybvr  —

OMHOCUMENIbHO He8blcoKasl cymma Ha ¢oHe oosea I'peuuu u ee
mexkywux nompebHocmeill 8 aukeudHocmu. Ecnu e woHeuHom
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Pacnaackas
Tukep RASP
Texkymaga 1meHa, pyo 38,0
LleaeBaga 11eHa, pyd 55,0
[ToreHI1IMAA pocTa 44,8%

PexomeHananusa IlokynaTspb

Kanurasuzanus, $ MaH. 506,64
KoamuectBo AO, MAH. IIIT. 703,2
KoamaectBo AIl, MAH. 1IIT. 0

O6opor 3a mecsIl, $ MaH. 14,55

Hemounur: Bloomberg, oyerka UFS IC

OTHOCHTEABHAA AHHAMHKA Il€HbI
aKIHH H HHAekca MMBB
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umoze 8ce cgedemcsi 00 cyaybo OeHexHO020 8onpoca — nocrieoHee
cnogo 6yoem 3a EC, komopomy Ipeuuss O0o/KHA COMHU
MUAUAPO08, U KOMOPbLU npedocmasisiem pe2yasipHole mpaHuU
((MOMOWW HA 0eCaAMKU MUNIUAPOO08.

[nsa TIasnpoma Haubosee npednoumumenbHbiM SAPUAHMOM
6bL10 6bL NpedocmassieHue 2apaHmMull. NPoKauku onpeodesieHH0o20
obvema 2asa, NOCKONLKY oMo He mpebyem IKUbLX OeHez U
noopasymesaem meHbule 8ce20 puckosg 05t moHonoauu. OOHarKo,
daxke ¢ maKumu eapaHmusamu I peyust 8 ee meKyuiem coCmosiHuu
MoxKem 6blmb He 8 COCMOSIHUU NPpUsieub Heobxooumble cpedcmsa
HO OMKPbLMOM pPbLHKE.

Iloxka peuo udem o nepezoeopax u oKoHUuameJtbHblil eapuaHm He
8bL6paH, noomomy Mmol He ooKuoaem 6btpa7KeHH011 peakyuu e
KromuposKax.

Habga Baaakupes, bia@ufs-finance.com

Pacnaackass Oyzaer ynpaBasaTh CHOyraemMeToM (yMepeHHO
MO3HTHBHO)

AHTHUMOHOIIOABHAsI CAy2K0a ITIOAyYHMAa XOOATAUCTBO OT YTOABHOM
kommianuu «Pacrniagckas» (BxoouT B Evraz) Ha "moaydeHue Ipas,
IIO3BOASIIOIIIUX  ONIPENEATh YCAOBHHA IIPEAIPHHHUMATEABCKOH
neareabHocTu OO0 "Xoaguur "Cubyraemer"', OAO "Cubyraemert"
u 3A0 «Cubyraemer», roBopurcd B mAokKyMeHTax PAC. Otu
KOMIIaHUM IIPUHAJA€XKAT TpPYyIIIe POCCHHCKUX HHBECTOPOB.
Fazera «KommMmepcanTe» B Hogbpe 2014 r. coobirasa, d9TO
«CubyraeMeT» KOHTPOAMPYETCSI €ro OCHOBHBIM KpPEIUTOPOM —
6ankoMm BTB.

[IpencraButeab Evraz OoTMETHA, YTO «KOMITAHHS ITPEANIOAATaET
OKas3bIBaTh «CubyraemeTy» KOHCYABTaIlMOHHBIE u
UH(POPMAIIMOHHBIE VCAYTH II0 IIIHPOKOMY KpPYry BOIIPOCOB,
CBSI3aHHBIX C OTIEPAITMOHHON AeATEABHOCTBIO». O MOKYIIKE JOAH B
«CubyraemeTte» pedu He UIET.

Hecmompsi Ha mo, umo cmopoHbL NOKA OMPUUAIOM 803MOXKHOCMb
No2/10UeHUsl, 9MOM 8APUAHM 8bl21I0UM 8NOSHE JI02UUHbIM, NPU
ycnosuu, umo akmuesl Cubyznemema npeocmasnsiiom uHmepec
ons Eepasa. BeposimHo, 8 npoyecce onepamueHoz0 YynpaesieHust
XONI0UH2 OKOHUAMENIbHO Onpedesumes. Ha amom cuem. YzonoHas
ompacab celiuac nepexxkusaem He ayuuiue epemeHd, OOHAKO 8
Hell Habirooaemest 9KOHOMUSL om macuimaba , U CUHepaust Mexoy
Pacnaockoii u Cubyanememom 803MOXKHA, NO KpaiiHel mepe, Ha
YposHe MpPAaHCNOPMHBLX PACX0008.

Oka3zaHue KOHCYNbMAYUOHHLIX Ycrye, 6 Jawbom cayuae,
ocywecmaasiemest Ha 803mMe30HOU ocHoge, U Pacnadckast ecmorkem
Ha amom umo-mo 3apabomams. B nepchekmuge e KOMNAHUU
Mmo2ym b6bimb 06 beduHeHbl, Umo O00JKHO NO3UMUBHO CKA3AMbCS
Ha cmoumocmu Pacnadckoii. Iloka mblL oyeHusaem paszsumue
cobbimuii 8 ymepeHHo NO3UMUBHOM KtOUe.

Hapga Baaakupes, bia@ufs-finance.com
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HedTs u ras

Tasrpom GAZP 139,00 487 § 659 J 667 4 1980 42,4% Moxynars 62 869,4
HOBAT3K NVTK 522,50 1,14 & 1,97 4 2023 4 555,0 6,2% NepmaTs 30 310,6
Pocuedrs ROSN 234,00 -4,80 4 -6,36 4 19,51 4 280,0 19,7% HepxaTs 47 381,5
AYKOHA LKOH 2461,30 400 § 2,98 3 1062 4 31480 27,9% MNokynars 39 997,5
Tasnpom HedTh SIBN 137,80 -1,36 4 -1,64 €4 -3,64 €4 180,0 30,6% IlokynaTs 12 482,7
CypryrHedreras (ao) SNGS 31,00 -4,94 4 -10,40 4 31,80 4 32,0 3,2% HepxaTs 21 159,6
CypryrHedreras (am) SNGSP 37,20 -5,61 &4 -4,47 4 26,12 4 32,6 -12,4% HepxaTrs -
Tarnedrs (ao) TATN 280,20 6,85 §  -7,40 J 2263 4 2450 -12,6% Hepmars 11 663,4
TarzedTs (an) TATNP 155,00 -3,19 4 -3,67 4 1559 4 155,0 0,0% HepxaTs -
Tpaucuedrs (arm) TRNFP 123,45 -99,90 4 3,37 f -2,02 €4 - - - -
ADR/GDR (USD)

Tasmpom 0GZD LI 5,37 275§ -7,62 3 1542 4 12,0 123,6% Mokynars 63 527,9
HOBAT3K NVTK LI 100,90 0,00 -0,39 4 28,70 4 92,6 -8,2% HepxaTs 30 636,3
Pocredrs ROSN LI 4,58 1,44 -6,13 3 3046 4 8,6 87,8% MNokynars 48 529,1
AYKOHA LKOD LI 47,96 -1,11 § =301 § 2050 4 52,5 9,5% NepmaTs 40 793,0
Tasnpom HedTH GAZ LI 13,15 -0,38 4 -6,07 3 16,68 4 20,0 52,1% IIokymaThb 12 469,6
CypryrHedreras SGGD LI 6,09 -3,94 &4 -9,84 4 43,36 4+ 10,0 64,2% Ilokynarts 21 757,1
TarHedrs ATAD LI 33,52 28 § 668 J 368 4 39,4 17,5% IepxaTs 12 171,6
| se@w@
C6epbank Poccuu (ao) SBER 73,50 -0,14 &4 -1,14 4 33,88 4 80,0 8,8% HepxaTsb 30 313,8
C6epbank Poccuu (ar) SBERP 48,25 1,49 4+ -2,13 4 27,98 4+ 56,0 16,1% HepxaTs -
Bauk BospoxzaeHue (ao) VZRZ 422,00 -2,09 4 7,11 4 2,68 4 - - - 191,5
Bauk Bospoxaenue (ar) VZRZP 180,50 -11,95 4 131,41 f 156,03 4 - - - -
BTB VTBR 0,08 0,31 3,19 4+ 1978 4 0,065 -19,0% Ilepxars 19 871,5
PocBank ROSB 45,50 0,00 2,57 J 484 4§ , - , 1348,6
Bauk Caukr-Ilerep6ypr BSPB 39,85 -2,80 4 -2,09 R 62,99 4 - - - 334,7
Bauk OTKpbITHE NMOS 1062,00 0,85 14+ 0,28 4 -8,53 & - - - 2918,8
ADR/GDR (USD)

BTB VTBR LI 2,98 1,39 1,43 4 2935 4 2,167 27,2% IepxaTn 19 278,8
C6epbank SBRCY US 5,63 0,18 4+ -4,25 4 45,37 4 8,4 49,9% IokynaTs 30 383,6

MeTaaAyprus

I'MK Hopuabckuii HUKeAb GMKN 9005,00 -4,17 &4 -5,55 &+ 11,45 4+ 12920 43,5% Mepxats 27 225,6
4113 CHZN 468,00 0,00 4,70 4 37,65 4 - - - 484,6
BCMITIO-ABHCMA VSMO 9010,00 3,12 § -1035 J 803 4 - - - 1984,7
Meuea MTLR 65,25 3,33 14 4,84 4+ 164,06 4+ Tlepecmotp - IlepecmoTp 518,9
TloAroC 30A0TO PLZL 1575,00 -1,50 4 -2,30 R 57,89 4 - - - 5736,3
CeBepcranb CHMF 608,40 -3,31 &4 -1,49 4 21,22 4+ 763,6 25,5% Iokynarts 9 737,5
MMK MAGN 14,71 -0,80 4 0,17 4 35,89 4 18,46 25,5% IokymaTs 3 139,4
HAMK NLMK 73,00 -2,25 4 -0,91 4 9,30 4 60,0 -17,8% HepxaTs 8 358,8
TMK TRMK 52,60 -0,38 &4 -0,75 4 50,29 4 TIlepecmotp - IlepecmoTp 996,8
KTK KBTK 85,10 3,19 § 28 J 1347 4 80,0 -6,0% Hepxars 161,4
Pacnazackas RASP 37,98 -0,94 4 -1,56 4 65,13 4 25,0 -34,2% HepxaTs 510,3
Benou BLNG 3,77 -1,18 & 2,59 4 11,89 4 - - - 82,7
PYCAA RUALR 290,50 0,17 & 0,17 4+ -17,94 & 645,0 122,0% Moxynars 8 432,4
GDR (USD)
I'MK Hopuabckuit HUKeAb MNOD LI 17,62 -1,12 &4 -8,26 4 23,87 4 19,88 12,9% HepxaTs 27 874,9
913 CHZN LI 9,25 0,00 0,00 101,09 4 - - - 501,3
Espas (GBP) EVR LN 168,60 6251,44 4 -6,95 4 913 4 250,0 48,3% NlepxaTn 2374,1
Cesepcrass SVST LI 12,08 025 @ 274 $ 3275 4 11,75 2,7% HepxaTs 10 119,6
MMK MMK LI 3,70 1,09 4 -4,52 R 54,17 4 4,00 8,1% HepxaTs 3 180,4
HAMK NLMK LI 14,10 -0,35 & -2,08 4 2282 4 18,2 29,1% HoxynaTs 8 450,5
TMK TMKS LI 4,18 2,08 14 1,83 4 79,96 4+ Ilepecmotp - IlepecmoTp 1035,3
PYCAA 486 HK 4,24 67531 4§ -5,87 $ 2011 § 6,91 63,0% THoxynaTs 8171,5
TToaroc 30A0TO OPYGY US 15,20 0,00 -6,17 & 55,90 4 - - - 5795,1
Meuea MTL US 1,24 -0,80 4 -2,36 4 81,32 4 Ilepecmorp - IlepecmoTp 516,2
ABTOBA3 (a0) AVAZ 10,77 -028 & -1,55 4 2806 4 - - - 375,0
ABTOBA3 (am) AVAZP 3,26 21,06 & 0,31 4+ 2233 4§ - - - -
pynma FA3 GAZA 448,00 3,23 4 -0,88 4 4044 4 - - - 158,5
Kama3z KMAZ 37,70 0,00 0,13 4 45,00 4 64,0 69,8% IIokymaThb 509,4
PKK Dneprus RKKE 3790,00 20,26 & -0,26 4 501 & - - - 81,4
COAAEPC SVAV 484,00 1,89 4 4,99 4 3829 4 800,0 65,3% Ioxynars 316,9
Upxyr IRKT 6,41 1,84 J -154 0§ 1426 4 - - - 142,8
TpaHcnopT
Aspodaor AFLT 41,10 0,86 4 024 2752 4 62,0 50,9% MoxynaTs 872,1
HMTII NMTP 1,78 -2,47 4 -1,39 4 5302 4 - - IlepecmoTp 653,1
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IoTpeGHTEABCKHH CEKTOPD

AnTexu 36.6 APTK 14,51 -0,55 3 1,26 f# 1363 4 - B - 29,1
dapMmcTanaapT PHST 1050,00 -0,47 &4 -0,94 &4 14,75 4+ Ilepecmotp - IlepecmoTp 758,2
Tpynmna Pasryasii GRAZ 13,99 -3,52 Q 49,79 Q 211,58 ? - - - 50,8
Tpymnmna YepKu3oB0 GCHE 756,00 0,27 4@ -0,92 ¥+ 8,00 4 - - - 635,0
Mukcu DIXY 376,00 2,04 4@ -7,62 ¥+ 4,53 4+ 623,0 65,7% IIokynats 896,2
M.Buzxeo MVID 202,00 -1,17 & 0,74 $ 6370 4 - - - 693,8
MarauT MGNT 10510,00 -1,36 &4 -4,63 &4 8,34 4 14680,0 39,7% IoxynaTs 18 988,0
CuHeprus SYNG 459,00 -2,55 4 -4,18 ¥ -1961 & 640,0 39,4% IMokynaTse 218,8
ADR/GDR:

X5 Retail Group FIVE LI 19,45 4,01 4@ -2,26 ¥+ 59,43 4 24,6 26,5% Ioxkynats 5282,1
Aenra LNTA LI 8,50 1,73 § 503§ 2574 4§ 8,18 -3,8% Hepxars 3956,5
Marsur MGNT LI 52,15 0,48 %+ -5,95 $ 1487 4 45,2 -13,3% INlepxaTn 24 656,9
Y epKHU30B0 CHE LI 10,15 0,00 -2,40 4 23,48 4 - - - 669,4
PycTuapo HYDR 0,59 2,33 4 1,26 1 8,46 4 0,80 36,2% HoxymnaTs 4 334,1
®CK EBC FEES 0,065 2,40 & -2,60 J 4244 4 0,070 7,6% MlepxaTn 1584,9
HWHTEP PAO E3C IRAO 1,2490 1,73 & 4,26 &+ 7542 4 1,25 0,1% Mepmars 2491,3
Poccern RSTI 0,53 1,67 § -1,86 2731 4§ 0,60 13,5% IlepmxaTs 1.626,5
OrK-5 ENRU 0,91 0,87 § -120 P 2273 4 1,03 13,6% INlepmaTs 613,0
Mocauepro MSNG 0,93 016 4 -095 [ 4602 4 0,95 1,7% Hepxars 709,7
AeHoHEpPro-06. LSNG 2,30 -2,13 P+ -1,92 4 31,14 4+ 2,50 8,9% HepxaTs 72,7
Aensuepro-mp. LSNGP 9,75 -2,99 4 -5,80 4 -1295 & - - - -
MO3CK MSRS 0,89 0,00 -1,66 J 2880 & 1,353 52,0% MoxkynaTs 828,2
ADR/GDR

MocaHepro AOMD LI 1,00 0,00 0,00 42,43 4 - - - 792,6
PycTuapo HYDR LI 1,12 -0,88 R -6,67 4 20,17 4 Tlepecmotp - IlepecmoTp 4 326,1
®CK EBC FEES LI 0,75 0,00 0,00 -5,19  J 1,1 43,8% MokynaTs 1584,9
MTC MTSS 243,00 -1,56 & -3,76 § 4374 4 338,0 39,1% MokynaTs 9 593,7
Pocreaekom (ao) RTKM 80,95 1,91 4 0,68 4 -6,96 3 117,08 44,6% IIoxymaTs 4 128,2
PocTeaekom (ar) RTKMP 57,73 -0,29 4 1,82 b 1,10 4 81,96 42,0% IoxkynaTs -
Mera®ou MFON 811,00 2,29 & 2,87 4 -0 & 1122,0 38,3% MoxynaTs 9 606,7
A®K Cucrema AFKS 16,90 -0,35 4 -0,59 4 4825 4 TIlepecmotp - IlepecmoTp 3115,8
slupexc YNDX 941,00 -0,95 P+ 1,40 4 0,00 1173,0 24,7% IIokynaTts 5 839,9
PBK RBCM 5,95 0,83 & 0,59 4+ 6505 4 - - - 41,6
ADR/GDR (USD)

MTC MBT US 10,46 -5,42 4 -8,25 4 4568 4 12,2 16,3% HepxaTs 10 807,3
Pocreaekom ROSYY US 9,11 044 J§ 540 P 022 4 18,50 103,1% Moxymats 4 052,7
Meradox MFON LI 15,35 285 § 697 F 11,39 4 18,70 21,8% MoxynaTs 9517,0
A®K Cucrema SSA LI 7,60 -3,55 4 -7,99 4 4587 4 Tlepecmotp - IlepecmoTp 3 667,0
BeiMnieAKoM VIP US 6,21 1,14 4@ -1,58 4 48,74 4+ 5,94 -4,3% HepxaTs 10 909,3
CTC Media CTCM US 3,20 -3,03 & 7,25 J 3420 & - - - 4995
Yandex YNDX US 18,03 -,64 & 3,12 $ 039 4 19,55 8,4% Mepxars 5827,9
Mail.ru MAIL LI 22,90 4,57 %+ 7,74 $ 4049 4 20,34 -11,2% MepxaTnb 5039,9

XHMHYeCKasa OTpacAb

AKpoH AKRN 2216,00 -3,02 R -2,03 ¥+ 23,18 4 2527,0 14,0% HepxaTs 1716,1
DocArpo PHOR 2001,00 201 § 1,32 4 20091 4§ 24096 20,4% MokymaTs 4950,8
Vpaskaanit URKA 140,40 1034 4 965 § 935 4  197,0 40,3% Iepmxars 7 875,7
HuxxHekaMcKHedTEXUM a0 NKNC 30,10 0,33 4@ 4,15 b 44,02 4 - - - 926,6
HuxHekaMcKHepTeXuM ar NKNC 24,00 3,45 4 4,58 f 43,20 4 - - - 100,4
ADR/GDR (USD)

AKpOH AKRN LI 4,30 1,15 § 227 B 2647 4 4,86 13,0% Hepmars 1716,1
PocArpo PHOR LI 13,25 271 4 076 @ 2990 4 14,9 12,2% Iepxats 4950,8
Vpaskaamit URKA LI 13,63 834 J -1009 J 1561 4§ 16,46 20,8% MepxaTs 7 875,7

OCTYNHO B
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BrI MmozKeTe mmoanmucaThbCs Ha HAIIM aHAAUTUYECKHEe

MaTEPHUAADBI, Ieperasd Mo CChIAKE UAU



http://ru.ufs-federation.com/subscribe.html
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OenaptameHT AHaAUTUKH Ten. +7 (495) 781 02 02

[JenaptameHT TOProBan U NPoaaXx Ten. +7 (495) 781 73 03
B3aumopaeicTBume ¢ KAMeHTamm, Ten. +7(495) 781-73-02
dopmuposanue noprdenei, Ten. +7(495) 781-73-00

npumMmeHeHue Toproebix naen

Mognucka Ha aHaNUTUKY

® [TobeaumTens KOHKypca nporHo3os Thomson Reuters Trading Russia

® B TOP-3 paHkuMHra BARR - PaHr abcontoTHoro aoxoaa Bloomberg

® [1saskabl naypeaT npemunm Cbonds Awards — «Camasa uyuTaeman
aHa/MTUKa Ha pbiHKke obauraumii» (2014), «lMpopblB roga B
aHanuTuKke» (2013)

® PenTuHr A ( AK&M)

® [Igaxkabl naypeat npemum «Investor Awards» (PLLE)

© 3010TON AMNAOM «33 MHPOPMALMOHHYD OTKPbLITOCTbY(PUHAHCOBBIN
npecc-ky6) Mpurnawaem K

® «30710TOM CcTaHAapT wHAycTpun Wealth Management» (Spear’s «PUHAHCOBOMY AManory»

Awards)

® /laypeat HaumoHanbHoM npemumn «PrHaHcosbim Onmmn 2012 »(PEK)

® /lyuiunin 0banraumoHHbin doHa (aoxoaHocTs/UMHAeKE COPTMHO) ‘
(Spear’s)
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Bcerna ana Bac «XKuBon» caunr.

OHANalH KOHCYNbTaHT Ha Halem caite WWW.Ufs-federation.com

HacToawwmit 0630p NpeaoCcTaBneH UCKAIOYUTENBHO B MHOOPMALMOHHOM NOPAAKE U HE ABNAETCA NPEANOKEHNEM O NPOBEAEHWM ONepaLMil Ha pbiHKe LUeHHbIX Bymar,
1 B YaCTHOCTM NPeanoxeHuem 06 nx NoKyNKe unu npoaarke. HacToAwmi 0630p COAEPHKUT MHPOPMALMIO, NONYHEHHYIO U3 UCTOMHMKOB, KoTopble 000 «MK «tO 3¢ 3c
DUHAHC» PaccMaTpuBaeT B KayecTBe A0CTOoBepHbIX. Tem He meHee 000 «MK «HD 3d 3¢ OuHaHC», ero pyKOBOACTBO M COTPYAHMKM HE MOrYT rapaHTMpoBsaTh
abCoNKOTHBIE TOYHOCTb, NONHOTY U AOCTOBEPHOCTL TAKOM MHDOPMALMM U HE HECYT OTBETCTBEHHOCTM 33 BO3MOXHbBIE NOTEPU KAUEHTA B CBA3M C €8 UCMNO/Nb30BIHUEM.
OUEHKM 1 MHEHWS, NPeACTaBNEHHbIE B HACTOALWEM 0630pe, OCHOBAHbI EAMHCTBEHHO HA 33KNHOYEHUAX aHIIMTUKOB KOMMNAHWU B OTHOLIEHWW aHAIM3UPYEMbIX LIEHHbIX
Bymar ¥ 3IMUTEHTOB. BO3Harpa)KAeHWEe aHaNUTUKOB HE CBA3aHO WM HE 3aBWCUT OT COAEPMaHWA aHaNUTUHECKMX 0630POB, KOTOPbLIE OHWM FOTOBAT, WAM OT CYLLECTBa
Aasaemblx umu pexomergaumit. 000 «MK «H 3¢ 3¢ PuHaHC», ero pyKOBOACTBO W COTPYAHUKU MOTYT U3MEHWUTL CBOE MHEHWE B OAHOCTOPOHHEM nopaake Hes
0683aTeNbCT8a CNeLMansHO YBEAOMNATL KOro-nnbo o Takux nsmernernsax. 000 «UK «t0 3 3¢ PuHaHC», €ro pyKOBOACTBO M COTPYAHUKMN HE HECYT OTBETCTBEHHOCTU
33 MHBECTULMOHHbIE DELEHWA KNMEHT], OCHOBaHHbIE Ha MHPOPMaLMK, cogepxallelica B HacToawem aokymeHTe. 000 «UK «H 3¢ 3¢ PuHaHC», ero pyKOBOACTBO U
COTPYAHWUKM TAKMKE HE HECYT OTBETCTBEHHOCTH 33 NPAMbIE MW KOCBEHHbIE NOTEPU M/unu yliepd, BOZHUKILMIA B pe3ynbTaTe MCNONb30BAHWA KAMEHTOM UHGOPMaLMM
AW KaKoM-NMB0 ee YacTu Npu COBEpLUEHMM onepaumi ¢ ueHHbimu Bymaramu. 000 «MK «HO 3¢ 3c PuHaHe» He BepeT Ha ceba 06A33TeNLCTB PerynspHo 06HOBAATL
nH(bopmau,mo, KOTOpPaa COAEPXKUTCA 8 HACTOAWEM AOKYMEHTE, UAN UCNP3BAATL BO3MOXHbIE HETOYHOCTU. CAEI‘IKM, COBEpLIEHHbIE B NPOWAOM M1 YNOMAHYTbIE B
HaCTOAWEM JOKYMEHTE, He BCeraa ABMAIOTCA UHAMKATUBHLIMK ANA ONPEAeneHna pesynbTatos Byaywmx cAeNoK. Ha CTOMMOCTb, LEHY WK BENUYKMHY AOXOAA MO
UeHHbIM Bymaram 1M NpPov3BOAHBIM MHCTPYMEHTaM, YNOMAHYTBIM B HaCTOALLEM JAOKYMEHTE, MOryT OKasbiBaTb HebnaronpuATHOe BO3AeicTeue KonebaHuA
06MEHHbIX KYpCcOB BantoT. MHBECTUPOBaHUE B LEHHbIe BYMarn HeceT 3HaUMTEeNIbHbIM PUCK, B CBA3M C YEM KAMEHTY HEODX0AMMO NPOBOAWTL COBCTBEHHbIN aHanu3
DbIHKa U UCCNEA0BIHUE HIAEKHOCTU SMUTEHTOB A0 COBEPLIEHMA CAENOK. HACTOAWMIA AOKYMEHT HE MOXKET BbiTb BOCNPOU3BEAEH NONHOCTHIO UK HYACTUYHO, C HEro
HeNb3A AeNaTb KOMWUKM, BbIAEPHKKM M3 HETO HE MOTYT UCMOMb30BATLCA ANA Kakmx-1nbo nybnukauuii 6e3 npeasapuTensHOro NMcbMeHHoro paspewenus 000 «MK «t0
3¢ 3¢ ®uHaHe». 000 «MK «HO 3¢ 3¢ PUHAHC» HE HEeCET OTBETCTBEHHOCTH 33 HECAHKUMOHWPOBAHHbIE AEUCTBUA TPETbUX NML, CBA3AHHbIE C PACNPOCTPaHeHUem
HacToAauero obzopa uav NbHOM ero YacTu.



