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ACKTPOHHEH TOTTa MOCKOBCKHM KpeauTHBIA 6auk: PO
<
WA
¥ AHAAWTHEA CbhepbaHK: caMblil TAXKEABIM KBapTaA
fii Hamw KoHTAaKTLI
TasnpoM HedDTH HAYMHAET MaHEBPEI
CHTyanHnsa Ha pbIHKax
1 670,69 826,65 1 979,92 4 748,36
e Jlo MmuHenuro [IxxoHa Yuapamca PPC mposkHa HEOXKHUIAHHO
1,10% 8,07% -0,36% -0,69%
IIOBBICUTH CTaBKH.
6 326,16 9902.83 1818610 2183162 e Bank f{mnoHMM coXpaHHMA CBOIO OLEHKY CHTyallud B
5KOHOMHUKE.
0,43% 0,90% 0,75% 2,34% o
e MB® yxymiua IporHo3 pocta MUPOBOM 9KOHOMHUKH.
48,53 51,02 15,89 1 147,24 e Ilenpr Ha HedTb CHHUXKAIOTCI Ha (OHE OXUAaHUH
) o . . o CYLIECTBEHHOT'O COKpallleHUd H00bI4u yraeBogopoaa B CIIA.
e OIIEK roroBa K AHMAAOTY II0 CUTyallMH Ha He(PTAHOM PhIHKE.
5 191,50 19,4 11,25% 0,1325%
0,13% -0,72% 0 6.1mm. 0 6.mm. KOMMeHTapHH
e Taznmpom  ymoaoBHHHA  Typeukud  IIOTOK  (YMEPEHHO
1,1272 63,4311 71,0462 66,6706 HeraTI/IBHO) .
0.75% 73% 0.57% 0.61% e YpasKaaWil HE3HAYHUTEABHO COKpPATHA OOOBIYY (YMEPEHHO
IIO3UTUBHO).
60,0 L 1757 e AAPOCA 3ammyckaeTr OpoeKT B AHTOAE (YMEPEHHO IT03UTHBHO).
55,0
50.0 - 1707
e —— e L657 KaroueBassi cTaTHCTHKA HA CEroaHs
PN -l
5,0 =~ '\—\_\j—" e IIpombIlaeHHOE IPOU3BOACTBO B 'epmanuu (9:00).
- 1607
40,0 e [IpomebImiaeHHOE ITPOou3BoACcTBO B AHTAMM (11:30).
35,0 - - - - 1557 .
3900 2015 01.10.2015 05.10.201% e 3amace! Heptu B CIIA 3a Henearo (17:30).
e==Brent === MICEX
KopropaTHBHBIE COOBITHSI Ha CETOAHSA
101,0 e 3acenaHue coBeTa AUPEKTOpPoB "'Banka MoCKBBI'.
98.0 - 2000 e 3acemaHue coBeTa OUPEKTOPOB "BepToaetoB Poccuu'.
050 - 1950 o JlyOaukarmsa ¢uHaHCOBOH oTdeTHOCTH 'CbOepbanka"' 110
’ - 1900 PCBY 3a nepsbie 9 mecareB 2015 rozaa.
92,0 1 - 1850
89,0 - : — - : 1800
29.09.2015 01.10.2015 05.10.2015

e DXY == SnP500 fut

Toprossie HAEH Ha CETOAHSIIIHUA AEHDb
[onzocpourble pekomeHOauuu Ha catime

Cbepbank (ao) 75,80 / 78,70 Mepxkarb
BTB 0,06820 / 0,07050 Mepxkatsb
Tasnpom 136,50 / 140,00 JlepxkaTs
AYKOMA 2220,0 / 2300,0 Hepxarb
Pocuedrs 244,00 / 252,70 TTokymars
MMK 20,70 / 21,55 Mepxkarb
CeBepcTanb 674,0 / 704,00 Jlepxars
PycTuapo 0,6020 / 0,6250 [Tokynars
®CK ESC 0,05980 / 0,06150 JlepxaTb

MTC 214,00 / 220,00 Ilokymars



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/moskovskiyi-kreditnuyi-bank-ipo.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/sberbank-samuyi-tyazheluyi-kvartal.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/gazprom-neft-nachinaet-manevru.html
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Buepa raaBa PPBE Cau-®paniucko [IKoH YHABIMC 3adBUA
XypHaauctaMm, duYto PDenepasvHad pesepBHaa cucrema CIIA
JOOAKHA IIPUCTYIIUTH K IIOBBIIIEHHIO CTAaBOK B TOT MOMEHT,
KOIZla 3TOr0 HUKTO He KJAeT. BemoMcTBO Ke IIOKa IIPOOOAIKAET
AepzKaThb I1ay3y U COXPaHATh CBEPXMATKYIO KPEAUTHO-ICHEXKHYIO
IIOAUTHKY Ha (poHe caabo¥ AUHAMHKH MHPOBOH 5KOHOMHUKH U
Hu3ko#t nHpagnuu B CoenuHeHHbIxX lllTatax. Caabbl qaHHBIE 110
PBIHKY TpyZa, OImyOAMKOBaHHBIE B KOHIE IIPOLIAOM HeOeAU
CHHU3HAM OXHIAHHUA MWHBECTOPOB II0 IIOBOAY TOLO, HYTO
yxecrodeHue Penpe3epBOM MOHETAPHOM MOAWTHKH IIPOU30HIET
B 2015 romy, 4TO CHH3HAO OaBAE€HHE Ha PBIHKH U II03BOAHAO
JOAAAPY HECKOABKO OCAaOHYyTBH. 3asgBAeHHs TmpencemaTess PPB
Can-dpaHIMCKO HACTOPOXKUAO HI'POKOB U 3aCTaBHAO YyTh
IIOBBICUTH OXKHIAHHS IIOBBIINIEHHS CTaBOK. HakaHyHe BedepoMm
ObIA omybamkKoBaH UHAOeKc 3KoHoMmHuYeckoro omntumuama CIIIA,
KOTOPBIH BBIPpOC B OKTAOpe mo 47,3 myHKTa C CEHTIOPHLCKOTIO
ypoBHd B 42,0 myHKTa, 4YTO TaKXKE€ 3aCTaBHAO YBEAUYUTH
oxupanud yxkecrodeHud PPC MoHeTapHON MOAUTHUKU B 0Ka3aA0
IIOAAEP3KKY aMEPHUKAHCKOH BaAIOTe.

Bauk dnoHnn, Kak U OXKHOAAOCh, IO HUTOraM IIPOIIEAIIETO
3aceaHUsd HE CTaA pPaCHIUpPSTh CTUMYABI, COXPaAHHUB CBOIO
KPEeOUTHO-OEHEXKHYI0 IIOAUTHKY Ha TIIpexXHeM ypoBHe. Ilo
MHEHHUIO 3KCIIepTOB BemoMcTBa CTpaHBl BOCXOIMAIIETO COAHIIA,
TPeThd SKOHOMHKA MHupa ITPOZIOAZKAET yMepeHHoe
BOCCTAHOBA€HHUE, HECMOTPd Ha CHUXKEHHE IIPOU3BOJACTBA U
srcrnopta. BaHK SIIOHMM COXpaHHA CBOIO OIIEHKY CHUTYAllUH B
SKOHOMHUKeE. SMNOHCKHUH ILEeHTPOOAHK MPOMOAXKUT BBIKYIIATh
roCyZIapCTBEHHBbIE OOAWUTAIIMH CTPaHBbl TAKHUM TEMIIOM, YTO HX
KOAWYECTBO B OOpaleHHH OyneT €3KeTO[HO YBEAHYHBATbCS Ha
¥80 tpau ($666,5 Mapn). CToAb OITHMHCTHYHBIN B3TAd[ Ha
CUTyallUl HECKOABKO IIPHOOOAPHA HMHBECTOPOB, XOTHd BPSd AU
VZOBAETBOPHA HUX B IIOAHOH Mepe. Ha aToM ¢oHe HieHa ymMepeHHO
VKpPEIIASIeTCSI, a PBIHOK aKIUH [AEeMOHCTPHUPYET CHAep3KaHHBIN
pocr.

Hakanyne MB® yxyamimua nporHo3 pocTa MHUPOBOM 3KOHOMHKH,
10 MHEHHIO 3KCIepToB (oHaa raobaavHbIEi BBII B 2015 romy
yBeanuuTcs Ha 3,1%, B HIoA€ IIpPOTHO3UpPoBaAcs pocT Ha 3,3%,
oxunauud Ha 2016 rom cHusuauch Ha 0,2 mm. go 3,6%.
[Iporuo3 mo pocTy pas3BHBAIOIIMXCI 3KOHOMHUK cOoKpalleH Ha 0,2
n.u. mo 4,0% B 2015 rogy u g0 4,5% B 2016 rony. I[lo pa3zBuThIM
5KOHOMHWKAaM IPOTHO3 CHUXKeH kK0 2,0% c 2,1% B TeKyIIeEM TOay
u 1o 2,2% c 2,4% B 2016-oMm. [Tporao3 o BBII Poccuu na 2015
rox yxynaiueH c -3,4% po -3,8%, a Ha caenyrouuit rog ¢ +0,2% no
-0,6%. MupoBO¥ 5KOHOMHKE HEOOXOOMMO amalTHpPOBATBCSI K
HOBBIM YCAOBHSM, B T.4. HU3KHUM II€HAM Ha CBIpPbE, II0AATaloT
aHaautukun MB®. Temmbr pocTra TA0O0AABHOM SKOHOMHKHU
3aMenAdIOTCS  Ha  (POHE  HHU3KOH  ITPOU3BOAUTEABHOCTH,

COKpalcHuA obreMa UHBECTUIIUY U caaboctu PBIHKOB cobITA.
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IToanTHYeCcKas U SKOHOMUYECKAd HECTAOMALHOCTEL U BLI3BAHHLIE
3THUM (PAKTOPOM PUCKHU YCYTYOASIOT cUTyalnio. CTOAB OIyTHMOE
yxyauieHue nporHosza MB® mo guHamMuke MUPOBOM 5KOHOMHKU
MOXKET YCUAUTD JAaBACHUE Ha PHIHKHU.

CooTHOIllEHHE €OUHONM €BpPONIENCKONM BaAlOTBI U JO0oAAapa B
TedeHHE IIOCAEIHUX CyTOK yBeanmudnaochk Ha 0,64% mo ypoBHA
1,1257 poanapa 3a eBpo. CeromHd aMepHKaHCKas BaamlTa
MOZKET YKPENUTbCS Ha (POHE CHHIKEHUS HHTEpeca MHBECTOPOB K
pPUCKy T1iocae yxyauleHuda MB® 1nporHosa pocra MHUPOBOM
9KoHOMUKHU. [lonaraeMm, B TedeHue muad napa EUR/USD Oymer
HaxoguThcs B auamnasoHe 1,1175-1,1290 noaaapa 3a eBpo.

leHb! Ha YepHOE 30A0TO HAaKaHYHE Pe3KO BBIPOCAU, HECMOTPSI Ha
yxXyamleHve MeXayHapoaHBIM BaAIOTHBIM (POHIOM IIPOTHO3a
pocta TAOOaABHOM SKOHOMHKHU. [lOBOOOM [AS CTOABL OypPHOTO
pocTa IIOCAY?KHAO CHUKeHHe ypoBHA noowrau Hedtu B CHIA. ITo
MHEHHIO OKCIIEPTOB, B CAeAyIOIleM Toay o0BeM [J00bIdu
COKpaTUThCH OO0 8,6 MAH Oappesedl B CYTKH C IIHKa TEKYIIETO
roxna B 9,6 ma Oappeaeil B CyTKHU.

J10TIOAHUTEABHBIM (PAKTOPOM YAOPOXKAHHE YTA€BOAOPOAA CTaAO
yBEAWYEHHE BEPOATHOCTH [AHasora CTpaH-IIPOU3BoAUTeAeH
He(pTU II0 BoOIpocy cTabHuAM3allUM IleH Ha OSHEPTOHOCHUTEA.
lenepanbnubiii cekperaps OIIEK A6massa asb-Bampu coolmma
BUepa, YTO 3KcrepThl cTpaH-daeHOB OIIEK u apyrux rocyzapcts
[OOBIBAIOIINX YTA€BOAOPO MOTYT ITPOBECTH 21 OKTSIOpS BCTpEeUy
nad obcyskneHus caoxkuBlIedica cutyaruu. [lo caoBam AGmassa
aanb-Banpu BcTpeya OyzeT HOCHUTH TEXHUYECKUH Ha YpPOBHE
skcrepToB. Poccus MozkeT HapaBUTh Ha BCTPEUY CBOETO
IpenCcTaBUTEAS.

3a mocAegHUE TOPTOBBIE CYTKH, C yTpa BUEpalllHEero MHs, HePTh
copra Light Sweet nomopoxkaaa Ha 7,00% mo yposus $49,65 3a
OappeAb, CTOUMOCTH CEBEPOMOPCKOM cMecu HedTu Brent
B3AeTeAa HA 6,57% mo ormerku $52,70 3a Gappeab. Ceromus
KOTHUPOBKH YTA€BOZOPOAA MOTLYT CHH3UTBHCSH, KOMIIEHCUPYH
npeninecTByrommit - pocr. Iloanaraem, Brent B TedeHue
CETrOMHSAIIHETO MAHA OyAeT HaXOAUThcd B auamnaszone $50,50-
53,00 3a bappeAs.

Py0Oab o mToram BuepalrHero aHs okper Ha 1,73% mo ypoBHSA
63,43 pybag 3a moarap. 3HAYUTEABHBIH POCT IIeH Ha HedTEh,
OXHOAaHUS BO3MOXKHBIX ITpomak bamkom Poccuum mHOCTpaHHOMU
BaAOTBl OKa3aAW CYIIECTBEHHYIO IIOLAEPXKKY POCCHUHCKOM
BaatoTe. CeromHs OOAAAp MOKET OTBOEBATb y pPyOAs dYacTb
yTePSIHHBIX  paHee IO3ULIUHT Ha  (QoHe BO3MOZKHOTO
KOPPEKIIMOHHOT'O CHUIKEHUS II€H Ha YepHOe 30A0TO, a TaKKe Ha
¢doHe cHUKeHUs ITporHo3a MB® skoHoMmdeckoro pocra B PP u
B Mmupe. [Toaaraem, kotupoBku napel USD/RUB B TeueHme mHA
OyoyT HaxoouTbCs B auariazoHe 62,80-65,00 pybas 3a moasap.
Enunas eBpomnelickasg BaasioTa OyZeT HaAXOOUTBCS B IIpeaeAax
3gaueHuit 70,75-72,75 pybas 3a eBpo.
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TCaznpom
Tukep GAZP
Texkymiada 11eHa, pyo 137,9
LleaeBag 11eHa, pyd 198,0
[Tore HITMaA pocTa 43,6%
PekomeHnamus ITokynaTe
Kanuraauzanus, $ MaH. 51 764,93
KoamaecTBo AO, MAH. IIT. 23 673,5

KoamgectBo AIl, MAH. 11IT.

O6opoT 3a MecdIl, $ MAH.

1 534,17

Poccutickuii ppIHOK akKIMMP II0 HTOraM BYEpallHUX TOProB
BeIpoc. Uunekc PTC momusiaca Ha 2,67% po orMmerku 826,65
nyukra, Wuamekc MMBB mnput6aBua 1,10% u cocraBua Ha
3aKpbITHH TOproB 1670,69 myHkTa. 3HAYUTEABHBIN POCT LIEH HAa

HedpTh ¥ NO3UTHBHAA AWHAMHKA MHPOBBIX PBIHKOB aKIIUH
OKa3zaAW  HOANEPXKKY  KOTHUPOBKaM  akKIM¥  POCCHUHCKUX
sMmuteHToB. HMHAaekc MMBDB mocae yTpEeHHEro IIOBBIIIEHUS

MOXKeT BCTPETUTb COIPOTUBACHHE Ha ypoBHe 1680-1685
IIyHKTOB, KOPPEKIIMOHHO CHMIKEHHEe IIeH Ha He(dTh, a TaKXKe
yXyAauieHue ImporHo3oB MB® mo pocty MHUpPOBOM 5KOHOMUKH H
9KOHOMHKH PP MOXKET IIOCAYKHUTH IIOBOAOM [AA [ABHXKECHULA
BHH3. TexXHHWYeCKUNH BHEIIHHUH (OH Ha CErofHdIlIHee YTPO
IIO3UTUBHBIN: aMepUKaHCKHE HHAEKCHl aKIIUii BO BTOPHHUK HeE
IIOKAa3aAW €JAUHOUM [JUHAMHKH, (BIOYEPCHBIM KOHTPAKT HAa
nHaekc S&P 500 cerogHs nopokaeT, a3uaTCKUe UHIEKChl aKIIUHi
B IAroce, HepTh Mapku Brent yBeawmumaachk B 1ieHe. [loaaraewm,
Nunekc MMBB B TeueHHEe CETOMHSIIIHETO AHA OyAeT HaXOOUTHCH
B AuanasoHe 1645-1685 myHKTOB.

Hemouruk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA LI€EHBI
aKIHH H HHAekca MMBB
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KomMmeHTapHH

Fasmpom ynoAoBHHHA TypeukHH NOTOK (yMepeHHO
HEraTHBHO)

«T'azmmpoM» OTKa3aacs OT IIOAOBHHBI MOIIHOCTEM Tra30IIpoBOAa

«Typeuku#i 1oToK», €r0 MOIIHOCTb COCTaBUT A0 32 MAPA Ky0. M,
COOOIIMA BO BTOPHUK IIpearipaBaeHus «[‘azmpomar Aasekcei
Muaaep, nepenas «<MaTEpdaKcr. «9TO C YyIETOM TE€X MOIIHOCTEH,

KOTOpble 3asBAE€HBI Ha CeBepe (paclIupeHHe Tras3olpoBoaa
«CeBepHBIN ITOTOK»)», - CKA3aA OH.
TpyoHocmu ¢ mypeykum npoeKkmom Cmaau HACMOAbKO

OUe8UOHbIMU, UMO MOHONOAUSL 8blHYXOeHa OblLnia 0PUYUUATLHO
nepecmompems macuimabvl npoekma. Bpsio au amo cmaHem
cepbe3Holl HeOXKUOAHHOCMBIO Ol PbLHKA, NOCKOIbKY 8 MeKYuiux
ycnogusix cyovba npoekma 6 uenom evlensioum O0oCmamouHO
wamroll. PacwuperHue CegepHOz0 nomoka peuium OCHO8HYO
3adauy «0bxoo0a»r YKpauHsl, U pacuiupeHue yoke oelicmeyrouiezo
easonpogoda 3aeedomo bosee npocmast 3a0aud, Hexenu
cmpoumenibcmeo maxkogozo ¢ Hysas. Ilpu amom, Hecmompsi Ha 6CtO
B80UHCMBEHHOCMb CAHKYUOHHOU PUMOpPUKU, UMEHHO Hemeukue
KOMNAHUU ocmaaucb Haubosee nocnedosamesbHbiMUu OU3HeC-
napmuepamu I'aznpoma.

dopmanvHo, ¢ yuemom YpoeHsi cnpoca, I aznpomy npocmo He
HYOKHO maKoe KOAUUecmeo MouiHocmeill no mpaHcnopmuposke
2asza e Espony. Omrxaz om oOsyx Humok Typeukozo nomora
no3eoauUmM CHU3UMb CMOUMOCMb NpoeKkma, umo 6aIXKHO 8
KOHmMeKcme nosvlULeHH020 8HUMAHUSL uHgecmopos K

ranumasjioHbm 3ampamam MOHONOJIUU. B mo ke epemst, 80Kpye
9maoeo npoexma bbbl co30aH nosvlUUeHHbLU axxuomarK, u Hoeocmu
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Ypaakaaui
Tukep URKA
Texkymiada 11eHa, pyo 185,4
LleaeBag 11eHa, pyd 197,0
[Tore HITMaA pocTa 6,3%

Pexomenaauusa HdepxaTh

Kanuraauzanus, $ MaH. 8 633,19
KoamuectBo AO, MAH. IIIT. 2 936,0
KoamgectBo AIl, MAH. 11IT. 0
O6opoT 3a MecdIl, $ MAH. 179,57

Hemouruk: Bloomberg, oyenka UFS IC

OTHOCHTEABHAsI AHHAMHKA LI€EHBI
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0O e€e20 corxpaweHuu moeym 6bimob 80CNpuUuHsimol pPoblHKOM
Hez2amusHO.

Cumyayuro mo2ym HeCcKONAbKO c2nadumes 00CMAMOUHO CUSlbHbLE
ONepayuoHHble NOKA3AMEeNAU KOMNAHUU, MAaKXKe O038YUeHHble
suepa. [Jobvua "I'aznpoma" 8 ceHmsibpe enepeable 8blpOCaAA NOCSE
14 mecaues naderus. I[lo pacuemam HHmepdgarca, 8 ceHmsbpe
2015 2. dobviua 'Tasnpoma" cocmasuna 30,36 mapo Kyb. m
npomues 29,964 mapo kyb. m e cenmsbpe 2014 2. IIpu smom
npeonpasnernuss '"Tasnpoma" Anekceli Munnep coobwun 6o
8MOPHUK, UMO KOMNAHUSL 8 ceHmsibpe ygesiuuuna IKCnopm 2asa
Ha 24%. Ilo umoeam 9mI15 cumyayusi e uyesrom ocmaemcs
docmamouHo msiKesoll, HO, KaK Mbl U 02KUOANU, OHA HauuHaem
8bLINPABNAMBLCSL C HAUAIOM OMONUMEbHO20 CE30HA.

Mvot oxxudaem, umo arxyuu I'aznpoma npodosrxkam ocmasamvcst
noo ymepeHHobiM Oa8NeHUeM, 8 MOM UUCTE U3-3A B03MONHBLIX
nepcnekmue pasleneHust KOMNAHUU, OOHAKO NnocmeneHHo
yayuweHue ONepayuoHHbIX  nokasamesell  moxem 8
nocnedcmeuu  cmame  OCHOBAHUEM  ONst  80CCMAHOB/eHUS.
KOMUpPOBOK.

YpaAKaAHH HE3HAYHTEABHO COKPATHA AOOBIYYy (yMepeHHO
MO3HTHBHO)

«Ypaskaauii» B gHBape — ceHTsa0pe 2015 r. CHU3HA IIPOU3BOICTBO
Kaaugd Ha 5,4% K aHaAOTHUYHOMY IIEPHUOAY IIPOIIAOTO Toja,
coobIIAa BO BTOPHHUK KoMIaHHUd. HecMoTpss Ha moaromaeHHe
pynHuKa «COAMKaMCK-2», Ha KOTOPBIM IPUXOAHNAOCH OKOAO 18%
IIPOU3BOACTBA KOMIIAHUHU, «YpasKasuk» BBIILYCTHA 3a SIHBapb —
ceHTa6opp 2015 1. 8,7 MAH T XAOPHUCTOIO KaAUs IPOTHUB 9,2 MAH T
3a aHaAoTu4HbIH nepuog 2014 1.

Yuumsieass noomonnerue pyoHuka  «Conukamck-2»,  amu
pe3ysiemamol 8bl2Ns105iM 0080bHO CUNMbHbIMU. Panee kKomnaHus
yoKe nosvluania naarsul no 0obviue Ha 200 ¢ 10,2 maH m 0o 10.4-
10.8 man m. B umoee, d¢axmuueckas 0obblua morxem
npessicume 11 MAH M, UMO MOXKHO CUUMAMbL OUEHb HEeNJIOXUM
pesynemamom. B 3K15 6vbuio npouszgedeHo 3 maH m Kanus
npomug 3,2 man m 8 urone — ceHmsibpe 2014 2, umo 208opum o
paxmuueckom goccmaHosneHUU npou38o00CmMeeHHbLX
MowHocmetl nocae asapuu.

Muvt oyerHusaem npouszgoocmeeHHble pe3ysbmambl KOMNAHUU
YMEepeHHO no3umueHo, U oXKuoaem, Umo OHU OKaAXKYym
JIOKANbHYIO NOo00epokKy Komuposkam. B mo oke epewms,
OCHO8HbIM Opailieepom 8 bymaze ocmaemcst nepcneKkmusa
desucmuHaa KOMNAHUU € 3apybeskHblx naouadoK U, 803MOXKHO,
nocnedyrowuill nepegod ee 8 cmamyc Henybauunol. B pamkax
9Mo020 npoyecca MUHOPUMAPUU MO2YM NOAYUUMb 803MOIHOCMb
npeodsvasums ceou bymazu K eblkyny.
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AAPOCA
Tukep ALRS

Tekyaga 1eHa, pyo 59,2
LleaeBag 11eHa, pyd -

IToreHnmaa pocra -

PexomeHaauusa ITlepecMoTp

Kammraauzanus, $ MAH. 6 918,56
KoamuecTBo AO, MAH. IIIT. 7 365,0
KoamgectBo AIl, MAH. 11IT. 0
O6opor 3a Mecs1l, $ MAH. 190,30

Hcemounurk: Bloomberg, oyenka UFS IC
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AAPOCA 3amnyckaeTt AHroae

IMO3HTHBHO)

AAPOCA moayuutr 30% B mpoekTe pa3paboTKH aAMa3HOTO
pyaHuka Luaxe B Auroae, apyrue 30% mOocTaHyTCsI aHTOABCKOM
Endiama Mining, a cpeau ocTasbHBIX HHBecTOpPoB — Polyus
Gold, coobnmao Buepa Bloomberg co ccriako#t Ha
Ipe3UOEHTCKUN AEKPET B IIpaBUTEABCTBEHHOM razete. AAPOCA
u Endiama yxe npuHamaexut no 32,8% anroasckoro I'PO
Catoca MoiHOCTBIO cCBbIlE 6,5 MAH Kapar B rog. O
napTHepcTBe 10 paspaborke Luaxe AAPOCA u Endiama
JOTOBOPHAUCH B HIoAe, B ceHTabpe mpe3uneHT AAPOCA Annpei
JKapkKoB TOBOPHA, 4YTO MIPOEKT olleHuBaercas B $1 wMapn,
repBOHAYaAbHbIE BAOXKEHUS cocTaBaT $200-300 MAH.

IIPOEKT B (ymepeHHO

Mol oyeHusaem aHOHC npoeKkma YMepeHHO NO3UMUBHO OJis
AAPOCA. AnmasHble aKkmusbl oCmaromest 0OHUMU U3 HEeMHO2UX,
Komopble COXpaHsiiom peHmabesibHOCMb Npu meKkyuieil yeHo8ol
KOHBIOHKMYpe, U pacuupeHue npou3eo0CmeeHHbIX MoutHocmetl
nosgoaum Yayuuumes QUHAHCOBblE noKazameau KOMNAHUU.
Heckoneko HeosxkudaHHbM sensiemest yuacmue Polyus Gold e
npoekme. B pe3ynbmame coe0KYynHasi 00JsL POCCUTICKUX
npeonpusamuii MoxKem — oKa3ambcCsi  00OCMAMOUHOU  OAs

ocywecmssieHusl onepayylOHHO20 KOHMPOJisi Hao aKkmueom, umo
nomeHyua’ibHO maKoxxe 8b1200H0 0151 06euUx KOMNAHUU.
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HedTs u ras

Tasmpom GAZP 137,87 0,78 3,51 5,80 198,0 43,6% IokynaTs 51 455,3
HOBAT3K NVTK 618,10 1,66 5,44 42,22 555,0 -10,2% IepxaThb 29 587,1
Pocuedrs ROSN 248,50 1,84 3,67 26,92 280,0 12,7% HepxaTs 41 519,8
AYKOMA LKOH 2238,00 1,91 -1,02 0,58 3148,0 40,7% HoxynaTs 30 009,9
TasnpoMm HedTH SIBN 149,30 0,47 2,82 4,41 180,0 20,6% IlokymaTs 11 159,8
Cypryruedreras (ao) SNGS 35,40 1,14 6,31 50,51 32,0 -9,6% HepxaTs 19 938,2
CypryrHedreras (arm) SNGSP 40,09 1,11 2,79 35,92 32,6 -18,7% HepxaTs -
TaruedTs (a0) TATN 323,75 2,16 7,95 41,68 330,0 1,9% HepxaTs 11 120,0
TarzedTs (an) TATNP 175,00 0,29 2,34 30,50 155,0 -11,4% HepxaTs -
Tpaucuedrs (am) TRNFP 152,20 -99,90 3,26 20,79 - - - -
ADR/GDR (USD)
Tasnpom OGZD LI 4,24 1,39 5,53 -8,76 12,0 182,9% IToxymaTse 50 217,4
HOBAT3K NVTK LI 96,80 1,63 7,56 23,47 92,6 -4,3% HepxaTs 29 391,4
PocHedTh ROSN LI 3,89 3,79 6,26 10,80 8,6 121,1% IokynaTse 41 216,3
AYKOMA LKOD LI 34,67 2,57 0,64 -12,89 52,5 51,4% Moxynars 29 489,0
Tasmpom HedTH GAZ LI 11,75 1,29 6,82 4,26 20,0 70,2% IToxymaTse 11 142,1
CypryrHedreras SGGD LI 5,52 1,94 9,96 29,94 10,0 81,2% IlokymaTsh 19 720,7
TaruedTs ATAD LI 29,85 2,51 8,66 21,84 39,4 32,0% IMokymaTe 10 839,0
| ___ sauxx |
Cbepbank Poccuu (ao) SBER 77,31 1,46 2,40 40,82 80,0 3,5% HepxaTsb 26 310,2
C6epbank Poccuu (ar) SBERP 58,95 0,94 3,66 56,37 56,0 -5,0% HepxaTsb -
Bauk BospoxaeHue (ao) VZRZ 592,00 -1,17 -1,33 44,04 - - - 221,6
Bank BospoxzaeHue (am) VZRZP 158,50 -3,65 -9,69 124,82 - - - -
BTB VTBR 0,07 1,79 3,54 3,46 0,065 -6,2% IlepxaTs 14 163,8
PocBank ROSB 44,40 -1,55 -3,69 2,30 - - - 1085,9
Bauk Caukr-TleTepGypr BSPB 37,00 1,09 1,37 51,33 - - - 256,4
Bauk OTKpbITHE NMOS 1220,00 -0,25 3,48 5,08 - - - 2 766,8
ADR/GDR (USD)
BTB VTBR LI 2,10 2,38 6,80 -8,52 2,167 3,0% HepxaTs 13 634,5
Cbepbank SBRCY US 5,10 2,72 5,05 31,55 8,4 65,7% IlokymaTsb 27 496,4
I'MK Hopuabckuii HUKeAb GMKN 9346,00 -1,10 0,23 15,67 12920 38,2% HepxaTs 23 316,0
413 CHZN 402,00 1,77 -12,99 18,24 - - - 343,5
BCMITIO-ABHCMA VSMO 12980,00 1,01 4,01 55,64 - - - 2359,3
Meuea MTLR 60,41 -1,68 -0,33 144,48 IlepecmoTp - IlepecmoTp 396,4
Tloaroc 30A0TO PLZL 2895,00 0,00 -2,20 190,23 - - - 8 700,3
CeBepcTasb CHMF 678,70 -0,22 -2,53 35,23 763,6 12,5% HepxaTsb 8 963,4
MMK MAGN 20,95 0,08 7,19 93,61 18,46 -11,9% HepxaTsb 3690,7
HAMK NLMK 70,09 -0,47 -3,50 4,94 60,0 -14,4% HepxaTs 6 622,4
TMK TRMK 49,50 -1,39 -3,88 41,43 ITepecmoTp - IlepecmoTp 774,1
KTK KBTK 55,80 0,54 5,08 -25,60 80,0 43,4% HepxaTs 87,3
Pacnanckas RASP 37,61 2,01 2,42 63,52 25,0 -33,5% HepxaTsb 416,9
Beaon BLNG 3,74 0,27 2,19 11,14 - - - 67,8
PYCAA RUALR 267,00 -1,48 5,12 -24,58 645,0 141,6% Iogynars 6 395,2
GDR (USD)
TMK HopuABCKH#E HHKeEAb MNOD LI 14,47 -0,31 2,52 1,76 19,88 37,4% HepxaTsb 22 898,1
413 CHZN LI 6,25 0,00 0,00 35,87 - - - 338,7
Espas (GBP) EVR LN 81,70 6536,33 13,47 -47,12 250,0 206,0% IlepxaTsb 1150,5
CeBepcranb SVST LI 10,59 1,53 0,09 16,37 11,75 11,0% HepxaTsb 8 871,4
MMK MMK LI 4,30 2,38 8,72 79,17 4,00 -7,0% IIpomaBaThe 3 696,1
HAMK NLMK LI 10,90 1,40 -0,46 -5,05 18,2 67,0% HoxynaTs 6 532,6
TMK TMKS LI 3,00 -1,64 -2,28 29,31 IlepecmoTp - IlepecmoTp 743,9
PYCAA 486 HK 3,16 675,01 7,59 -37,55 6,91 118,7% IMokymate 6 390,8
Tloaroc 30A0TO OPYGY US 22,49 -0,49 -0,49 130,67 - - - 8 574,4
Meuea MTL US 0,88 2,02 3,13 28,66 ITepecmoTp - IlepecmoTp 366,3
ABTOBA3 (a0) AVAZ 9,71 0,10 -1,32 15,46 - - - 279,0
ABTOBA3 (am) AVAZP 3,19 -0,47 0,47 19,51 - - - -
pynma FA3 GAZA 479,00 0,00 8,37 50,16 - - - 139,9
Kamas KMAZ 34,45 0,44 -1,29 32,50 64,0 85,8% IMokynmate 384,1
PKK Dneprus RKKE 3100,00 0,32 2,99 -22,31 - - - 54,9
COAAEPC SVAV 445,00 0,45 4,95 27,14 800,0 79,8% Ioxynars 240,4
UpkyT IRKT 6,93 2,06 3,43 23,53 - - - 127,4
TpaHcnopT
Aspodaor AFLT 39,43 1,31 13,96 22,34 62,0 57,2% IlokymaTs 690,4

HMTII NMTP 3,02 -0,98 1,51 160,34 - - IlepecmoTp 917,0
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IToTpeGHTEABCKHI CEKTOPD

Anrexu 36.6 APTK 13,80 -0,72 -0,72 8,07 - R - 22,8
PapmcTaHIapT PHST 1100,00 1,85 1,85 20,22 IlepecmoTtp - IlepecmoTp 655,4
Ipynna Pasryasit GRAZ 13,00 -1,44 -8,32 189,53 - - - 38,9
I'pynmna Yepkn3oBo GCHE 912,00 2,47 3,40 30,29 - - - 632,1
Jukcu DIXY 330,00 1,69 6,97 -8,26 623,0 88,8% IMoxymaTse 649,0
M.Buneo MVID 207,40 0,83 2,98 68,07 - - - 587,8
MarauT MGNT 11797,00 0,61 0,79 21,61 14680,0 24,4% IoxkynaTs 17 586,6
Cuneprus SYNG 533,00 2,30 -2,20 -6,65 640,0 20,1% Ioxymats 209,7
ADR/GDR:

X5 Retail Group FIVE LI 16,50 2,48 -1,49 35,25 24,6 49,1% IMokymaTs 4 481,0
Aenta LNTA LI 7,66 5,22 2,13 13,31 8,18 6,8% HepxaTs 3 565,5
MarauT MGNT LI 49,51 2,72 3,99 9,05 45,2 -8,7% HepxaTse 23 408,7
YepKu3oBo CHE LI 9,09 0,00 1,22 10,58 - - - 599,5
PycTuzapo HYDR 0,61 0,66 0,16 12,83 0,80 30,9% IHoxynaTs 3720,6
®CK EBC FEES 0,060 0,30 1,45 31,89 0,070 16,2% HdepxaTsb 1210,9
WHTEP PAO E3C IRAO 1,1115 1,05 4,37 56,11 1,25 12,5% Hepx®ats 18294
Pocceru RSTI 0,42 -0,24 -0,71 1,78 0,60 42,0% HepxaTe 1072,9
OTK-5 ENRU 0,79 1,68 3,55 6,63 1,03 30,7% IoxynaTs 439,4
MocsHepro MSNG 0,81 0,69 -1,59 26,09 0,95 17,7% HepxaThb 505,7
AeH2HEPro-06. LSNG 2,70 2,86 2,66 54,29 2,50 -7,4% HepxaTsb 70,6
A€eHDHEPTO-TIp. LSNGP 12,15 0,83 1,25 8,48 - - - -
MO3CK MSRS 0,82 0,00 -1,21 -34,80 1,353 66,0% IoxkynaTs 625,8
ADR/GDR

Mocauepro AOMD LI 0,60 0,00 0,00 -14,29 - - - 477,0
PyclTuapo HYDR LI 0,97 1,46 0,93 4,51 ITepecmotp - IlepecmoTp 3762,1
@®CK EBC FEES LI 0,49 0,00 18,07 -37,97 1,1 119,8% Ioxynats 1210,9
MTC MTSS 214,75 0,05 1,61 27,03 338,0 57,4% IlokymaTs 6 996,0
PocreaekoM (ao) RTKM 89,97 0,36 5,13 3,40 117,08 30,1% IlokymaTs 3 786,0
PocTeaekom (am) RTKMP 59,10 -0,34 2,07 3,50 81,96 38,7% IoxkynaTs -
Meradon MFON 779,00 -0,51 0,26 -5,00 1122,0 44,0% MNoxkynaTs 7614,2
A®K Cucrema AFKS 17,75 -0,50 -1,99 55,70 ITepecmoTp - IlepecmoTp 2 700,4
slupekc YNDX 769,00 -0,77 9,39 0,00 1173,0 52,5% IHoxynaTs 3796,4
PBK RBCM 4,76 0,00 -2,86 32,04 - - - 27,4
Qiwi QIWI 1180,00 3,51 15,12 3,96 1995,0 69,1% IoxkynaTs 1180,3
ADR/GDR (USD)

MTC MBT US 7,44 1,78 5,38 3,62 12,2 63,6% IoxynaTs 7 687,1
Pocreaekom ROSYY US 8,45 1,31 -1,20 -7,07 18,50 119,0% IlokymaTs 3 758,0
Meradox MFON LI 12,05 0,84 2,55 -12,55 18,70 55,2% Mokynats 7 471,0
A®K Cucrema SSA LI 6,87 0,73 0,59 31,86 ITepecmoTp - IlepecmoTp 3 314,8
BreIiMnieAKOM VIP US 4,04 -0,98 -1,22 -3,23 5,94 47,0% HepxarTs 7 097,2
CTC Media CTCM US 1,86 -0,00 6,29 -61,81 - - - 290,4
Yandex YNDX US 11,98 -2,12 11,23 -33,30 19,55 63,2% HdepxaThb 3817,4
Mail.ru MAIL LI 17,20 2,69 -3,10 5,52 20,34 18,3% HdepxaTsb 3785,4
Qiwi QIWI 18,46 3,36 18,56 -8,57 35,0 89,6% IoxynaTse 18,7
AKpOH AKRN 3077,00 0,03 1,89 71,04 2527,0 -17,9% HepxaTs 1 966,3
docArpo PHOR 2728,00 1,07 2,67 64,83 2409,6 -11,7% HdepxaThb 5 569,4
Ypaskaauit URKA 185,40 3,49 -5,41 44,39 197,0 6,3% HepxkaTs 8581,6
HukHekaMCKHe(PTEXUM ao NKNC 35,70 -3,25 1,13 70,81 - - - 906,8
HuskHekaMCKHepTeXUM an NKNC 20,70 -0,24 3,24 23,51 - - - 71,5
ADR/GDR (USD)

AKpoH AKRN LI 4,85 6,37 9,24 42,50 4,86 0,3% Hepxars 1966,3
@PocArpo PHOR LI 13,45 -1,82 -2,89 31,86 14,9 10,6% Hepxatsb 5569,4
Ypaakaauit URKA LI 14,37 3,75 -5,46 21,88 16,46 14,5% JdepxaThb 8 581,6
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Bcerna ana Bac «*KuBom» canT.

OHNalH KOHCYNbTaHT Ha Hawem caite WWW.Ufs-federation.com

HacTtoawwmit 0630p NPEAOCTaBNEH UCKNIOUMTEIBHO B MHOOPMALMOHHOM MOPAAKE W HE AB/IAETCA NPEA/IOKEHNEM O NPOBEAEHMM ONEPaLMi Ha PbIHKE LeHHbIX Bymar,
1 B 4aCTHOCTU NPeANOXKeHUEeM 00 1X NOKYNKe unu npogasxe. MHGopmauma, NoNy4eHa U3 UCTOMHUKOB, KOTOPbIE AENaPTaMeHT aHaIMTUKK PacCMaTPUBAET B Ka4ecTse
[OCTOBEpHbIX. TeM He MeHee COTPYAHWKM HEe MOryT rapaHTMpoBaTb abCOMOTHbIE TOYHOCTb, MOMHOTY M AOCTOBEPHOCTb TaKOW WMHOOPMaLMKM M He HecyT
OTBETCTBEHHOCTM 33 BO3MOMKHbLIE MOTEPWU KAWMEHT3 B CBA3M C €& uCnonb3osaHuem. OUEHKM W MHEHWA, NPEACTaBNEHHbIE B HACTOAWEM 0630pe, OCHOBaHbI
EAMHCTBEHHO HA 3aK/IIOYEHMAX 3HANIMTUKOB KOMMNAaHUM B OTHOLWEHMI aHANV3MPYEMbIX LEEHHbIX Bymar v 3MUTEHTOB. BO3HArpamaeHve aHaMTUKOB HE CBA33HO U He
33BUCUT OT COAEPMaHUA aH3NUTUYECKMX 0D30POB, KOTOPLIE OHW FOTOBAT, UAM OT CYLLECTBa AaBaeMbiXx UMW PEKOMEHAaUMit. [enapTaMeHT aHaNUTUKK MOXEeT
U3MEHWTL CBOE MHEHWE B OAHOCTOPOHHEM NopsaKe 6e3 0673aTeNbCTea CneumanbHo YBeA0MAATE KOMO-MB0 O TaKUX U3MEHEHUAX. [lenapTameHT aHaIMTUKM He HeceT
OTBETCTBEHHOCTH 33 MHBECTULMOHHBIE PELLEHWA KNMEHTa, OCHOBaHHbIE Ha MHOPMAaLMM, COAEPHKALLENCA B HACTOALLEM AOKYMEHTE. [lenapTaMeHT aHaNUTUKK TaKwe
HE HECET OTBETCTBEHHOCTM 33 NPAMbIE UM KOCBEHHbBIE NOTEPYM U/Mau yiept, BOZHUKIWIWI B PE3YNLTATE UCMONb30BAHMA KIMEHTOM MHOOPMAELMK UNK KaKoW-1nBo ee
4aCTV NPW COBEPWEHMM ONepauuii C LeHHbIMKU Bymaramu. [lenapTameHT aHaMTUKKL He BepeT Ha ceba 06A3aTeNbCTB PeryspHO 06HOBAATL MHPOPMaLMIO, KOTOPaA
COAEPHKMTCA B HACTOALLEM [IOKYMEHTE, MW UCNPABNATL BO3ZMOMHbBIE HETOYHOCTH. CARNKM, COBEPLIEHHBIE B MPOLWAOM M YNOMAHYTbIE B HACTOALLEM AOKYMEHTE, He
8Ceraa ABNAIOTCA MHAMKATUBHLIMK ANA ONPEAENEeHWUs PEe3ynsTaTos Byayuwmx CAENOK. Ha CTOMMOCTb, LUEHY MAM BEeAWuYMHY A0X0Aa NO UEHHbIM Bymaram mam
NPOM3BOAHBIM UHCTPYMEHTAM, YNOMAHYTHIM B HAaCTOAWEM AOKYMEHTE, MOTYT OKa3blsaTb HEBNAronpuATHOE BO34EMCTBUE KONeBaHua 0BMEHHbLIX KYPCOB BafIOT.
MHBECTMPOBaHME B LIEHHbIE BymMaru HeCeT 3HauuTeNbHbIN PUCK, B CBA3M C YEM KNWEHTY HEOBXOAMMO MPOBOAMTL COBCTBEHHbIM aHaNM3 PbiHKA WM UCCNEAO0BaHUE
H3AEKHOCTM 3MUTEHTOB [0 COBEPLIEHUA CALNOK. HACTOALLMMA AOKYMEHT HE MOXET BbiTb BOCNPOWU3BEAEH NOMHOCTBIO MM YaCTUYHO, C HEr0 HEMb3A ANaTh KOMWK,
8bIAEDWKM M3 HEr0 HE MOMYT MCMONb30BATLCA ANA Kakux-nubo nybaumkaumii 6e3 nNpeasapuTenbHOro MUCbMEHHOMO paspelleHns AEenapTameHTa aHaNUTUKK.
[enapTameHT aHaNIMTUKM HE HECET OTBETCTBEHHOCTU 38 HECAHKUMOHUPOBAHHbIE AEMCTBUA TPETLUX NULL, CBA3AHHbIE C PACNPOCTPAHEHMEM HACTOALWEro ob3opa wam
nobow ero 4acTu.



