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¥ OAEKTPOHHAs I10YTa
V'  AHaauTHKA
t..-""" Hamy KOHTaKThI
1 478,48 1 341,49 1 797,02
i @+ 1
0,80% 0,84% 1,33%
6 571,68 9 301,92 14 462,41
i @+ 1
0,20% 0,49% 1,49%
99,88 109,57 20,0275
4 @+ 1
-0,11% 2,22% 0,29%
7 194,00 15,29 6,13%
i ¥ 1
0,17% -11,26% 0 6.1
1,3635 34,7567 47,3782
i ¥ i
0,33% 0,00% 0,13%
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IIocaeaHue 0030pBI H KOMMEHTAPHH:
PocHedTh: YCHEUIHBIH TOI

Aspodaor: oneparmonsblie urToru 2013 roga. [TepecMOTP OLIEHKH.

Crparerug Ha 2014 ron. Be3s npaBa Ha olIUOKY. PEIHOK aKITHH.

CHTyalusa Ha PbIHKaXx

129,80 e B auBape ypoBeHb Oe3pabotuiel B CoemuHeHHBIX IllTaTax

110,0

109,0
et

*
1,69% Amepuku cHu3nacd Ha 0,1 IpolieHTHBIN IIYHKT 10 6,6%.
e ToproBrlii 6asranc N'epmanuu no uroram aexkadbpd 2013 roma
21 636,85
PY cokpatuacs ¢ ypoBHs €19,1 mapza no €14,2 mapz.
0.08% e IIpoMmbIlIAEHHOE ITPOU3BOACTBO BeankoOpuTaHuU B mekabpe
S 2013 roma B MeCHdYHOM HCYHCAEHUHU BbIpocao Ha 0,4%,
+ 9KCIIePThI oxkugasu pocta Ha 0,6%.
o e O6BeM m06bIYM HE(pTH B AUBHM B XOJ€ TIO3AIIPOIIAOH HEIEAU
0207 cokpatuacsg Ha 100-150 Teic. 6appeaeti (16,67-25,00%).
4
-8,5
KomMmeHTapHH
40,4001 e HAMK BepHyA 7,3 MAPA 110 CyAy (YMEPEHHO IIO3UTHUBHO);
e .
0.04% e Tasmpowm roroButca cyautbes ¢ EK (yMepeHHO HEraTUBHO);
¢ PocceTn BepHYAU 4acCTh JOATOB (YMEPEHHO IIO3UTHUBHO);
1490 9
1480 e VYpaaskaauiél YKpeENAdeT AOTHUCTHYECKYI0 HHQPPACTPYKTYpPy B
| 1470 Bpaszuanu (mo3UTUBHO).
- 1460

108,0 "
107,0 A AA-/-:

5,0 T
03.02.2014 04.02.2014 07.02.2014

e==Brent === MICEX

v N hat - 1450 KAroueBasi CTATHCTHKA Ha CEroAHs
106,0 - I
’ 1440 e [IpoMmpbIliAeHHOE TPOU3BOACTBO Ppaniuu (11:45);
10

1430 e [IpombIimaeHHOE Tpou3BoAcTBO Utaanu (13:00);

e HMHpaekc goBepHs HHBECTOPOB €BPO30HBI OT Sentix (13:30).

81,5 1810 KoprnopaTHBHBIE COOBITHSI Ha CETOAHS
81,3 1 - 1790 * DBmneouepennoe obiiee cobpaHue axiuoHepoB «MoOCKOBCKOM
81,1 1 .
- 1770 Bupxm;

80,9 1 e 3akpbITHE DpeecTpa akKIUuoHepoB «[asmpoM HedTexXUM
80.7 1 - 1750 .

) CanaBaranr;
80,5 - — — -

03.02.2014 04.02.2014 06.02.2014 08.02.

e DXY == S&P 500

1730
2014 o JlybAuKalysa HpPoOM3BOACTBEHHBIX pe3yAbTaToB «DocArpo» 3a

2013 r. u 0630p pPBIHKA MHUHEPAABHBIX yO0OPEeHHUH;
e 3acenaHue coBeTa OUPEKTOPOB «HeAagbMHCKOTO

Toproesle HAEH Ha CETOAHAIIHHH AeHb METaAAAYPTHUIECKOTO KOM6I/IHaTa»;

[oneocpourble pekomeHOauUU Ha catime

Cb6epbaHK ao 95,30 / 98,70 Jlepkarsb
BTB 0,04550 / 0,04720 [epxkarb
Taszrpom 142,50 / 148,00 Mepxkarb
AYKOWA 1950,0 / 2015,0 Iepxkarb
Pocuedrs 243,00 / 248,50 Mepxkarb
Meuea 60,0 / 64,0 Bue prerHKa
CeBepcrasb 288,0 /303,0 Mepxkarb
PycTunapo 0,5550 / 0,5700 Bue peraka
®CK EBC 0,08250 / 0,08600 [lepxarb

MTC 293,00 / 309,00  [epxkarn

e 3acenaHue coBeTa OUPEKTOPOB «CeBEPCTaANY;
e Jlens naBecropa HAMK B AonnoHe.
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CuTyanuss Ha pbIHKax

B sgaaBape ypoBeHb O6e3pabotuitel B CoemuHeHHbIX IllTaTax
Amepurku cHusuaca Ha 0,1 mIpoueHTHBIM HOyHKT 40 6,6%.
1520 OOHOBPEMEHHO HYHCAO 33HATBIX B HECEABCKOXO3dHCTBEHHOM
CEKTOpe BBIPOCAO Ha 142 TBIC. YEeAOBEK, KOrZa KakK B AeKabpe
OPUPOCT 3aHATBIX COCTaBHA 89 TBIC. YEAOBEK, 3KCIEPThI

1500

1480 A

l OXXHIAAU B sTHBape 0oAee MOIIHBIN IMIPUPOCT 3aHATHIX B 185 ThIC.
1460 fl \I 4YeAOBEeK. Brmlmeainue craTAaHHBIE MOXKHO OIIEHHTH Kak
1440 YMEPEHHO IIO3UTHBHBIE, CHUTyalllds Ha pblHKe Tpyna CIIA
1420 OLIyTHUMO VAyYIIIMAACh, OJHAKO HE HAaCTOABKO, HACKOABKO 3TO
04\0% @b&% 0,0'\% WN& @f W%g& @,&‘& OXXHJIaAu 3KcrepThl. Kak ObI TO HH OBIAO, PBIHOK ITIO3UTUBHO
e MICEX oTpearupoBaa Ha CTATHUCTHKY, WHAEKC IINPOKOTO pPBIHKA S&P
500 BeIpOC B X0#€ NOATHUYHBIX ToproB Ha 1,33%. Ceromus
114 drrouepcHBIE KOHTPaKT Ha S&P 500 npocemaeT Ha 0,08%.
111 4 M\ ToproBeii G6asanc T'epmanmm mo umroram mekabps 2013 roma
\ cokparuaca ¢ ypoBHa €19,1 wmapa mo €14,2 mapa. Oto
1081 W OPOU30IIA0 3a cUeT Ooaee OBICTPOrO COKpallleHHus 00BheMOB
105 akcropta (-0,9%) nporuB ummnoprta (-0,6%). B KoHIle mporaoro
Lo . . . . . . roma mnepBad 3KOHOMHUKA €BPO30HBI AEMOHCTPHUpPOBasa cAabbIe
RO IR SR S A pe3yAbTaThl, YTO OTPA3UAOCH U Ha TOproBoM OasaHce OPT.
N & N o N % &
== Brent [TpomblIIliA€HHOE HPOU3BOACTBO Beamkobpuranuu B gekabpe
2013 roma B MeCSYHOM HCYHCAEHUU BbIpocao Ha 0,4%,
1300 9KCIIePTHhI OoXKUmasu pocra Ha 0,6%, MecsilieM paHee IIOKa3aTeAb
1270 LI\. cokpatuaca Ha 0,1%. YMepeHHO ITO3UTUBHO, ITPOMIIPOU3BOACTBO
pacrer, XOTh U HE TAKUMHU TeMIIaMH, KaK [IPOTHO3HPOBAAOCH.
e Ha oatoM d¢oHe eBpo ykpemnasacsg. B Hacrosgmwii MOMEHT
1210 NAv BaAlOTHad IIapa €Bpo/moarap KOTHUpyeTcs Ha ypoBHe 1,3625
1180 (+0,24%). Tloaaraem, B Te4Ye€HHE CETONHAINHETO IHHA BaAIOTHALA
\o& @@\.\"” @”{9 Wb_&.{” \0‘0& (ﬁy@“ &&.\“ napa eBpo/moarap Oymer HaxomuThbcsd B auanasoHe 1,3580-
1,3640.

B ngaruuily pybAb HEMHOTO 0CAa0, COOTHOIIEHHE [OoAAapa U
poccuiickoii BaaloThl yBeanuuaock Ha 0,27% po ormerku 34,76
35.0 pybas 3a moasap. Ilonaraem, ceromHsi COOTHOIIIEHHE POCCHHCKOM
BaAIOTBHI U Ooarapa OyaeT HaXoOUThCA B AHAla30HE 3HAYECHHH
34,50-35,00 pybasa 3a moarap. BaaroTHas mapa eBpo/pyOAb

36,0

34,0

33,0 OymeT ToproBaThcd B npenesax 47,10-47,50 pyOast 3a eBpo.

390 A3maTCcKue WHIAEKChI CEerogHs IIPEHUMYIIEeCTBEHHO B IIAIOCE:
o @V% R e 6&\“ o NIKKEI yBeanunBaercss Ha 1,28%; Shanghai Composite pacrer
N a® N o » b &

Ha 1,76%; roukounrckuii Hang Seng npocenaet Ha 0,02%; KOSPI
noapacraer Ha 0,09%; aBcrpaamitickuii  S&P/ASX 200
nomuumaetrcsa Ha 0,70%; naautickuii SENSEX mognuMaeTcsa Ha
0,02%.

[To mamsbiM kopmoparmu National Oil Corp, obweMm moOBIYH
Hedpt B AMBHHM B XOJ€ MO3aIPOINAON HEIEAHM COKPATHACH C
ormeTKHu 600 ThIC. bappeaeit mo ypoBHA 450-500 ThIC. Gappeaeii.
CokpamieHre [O00BIMHM YEPHOro 30A0Ta AHBHEH MTOACTETHYAO
KOTHUPOBKH HE(TH, KOTOPBIE B ISITHUILY ABUTAAUCH BBEPX.
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Hedbrr w™mapku Light Sweet B Xome NATHUYHBIX TOPIoB
nomopoxasa Ha 2,31% mo ypoHa $99,91 3a Gappeab.
CTouMOCTh CeBEpOMOPCKOH cMecu HepTH Brent yBeanumaack Ha
1,86% mo $109,31 3a Gappeab. Iloaaraem, B TedYeHHE
CEeromHSIIIIHETO MOHS KOTUPOBKH Brent OyayT HaxoguTbCd B
muanazone $108,60-111,30 3a 6appeas.

B narauny Muaaekc MMBB oOTKpbIACA C I'9IIOM BBEPX U CyYMEA
yaepzKaTbCsd Ha B34TOM ypPOBHE U IIPHOABUTH II0 UTOTAM TOPTOB
0,80%, pocrurHyB oTMeTkKu 1478,48 mnynkra. KoTupoBku
UHIEKCA BHOBB IIpubAmKaoTcd K ypoBHIO 1500 IIyHKTOB,
KOTOPBIM B IIOCA€OHEE BpPEMd CTaA YK€ IIPUBBIYHBIM. Ha
ceromHsiliiHee  yTpo  (POH  CKAQBIBAETCS  MO3UTHBHBIH,
Mmakpocratuctuka us CIIA mnoxacrerHyaa MHUPOBbIE HHIEKCHI
aKIuil BBEPX, YTO IO3WUTHBHO OTpa3UTCcd B  Hadaae
CETOAHSIIHEr0 AHSI M Ha POCCHUMCKHX HHAEKcaxX akKIui. Pactyt
IIeHbl Ha HePTh, YTO TaKXKe MOXKeT OKas3aTb MOpPaAbHYIO
IOANEPKKY POCCHHMCKOMY PbIHKY. OmHaAaKO B AOKaAbHOM
Macuirabe aKIuHu pocCCcHCKUX 5MHUTEHTOB BBITASIASIT
IIepPeKyIIAeHHBIMH, M MBI He HCKAIOYaeM B OaAuzkaiiliee BpeMs
dopMHpoBaHHEe HEOOABIIIOH AOKAABHOH KOPPEKIIMH, KOTOpasd
II03BOAUT CHSITH HaIIpAKE€HUE U IIPOJOAXKHUTEL ABUXKEHHE PBIHKA
BBepx. ComportuBaeHue 1o Uupekcy MMBB na ypoBHe 1495-
1500 oyskTOB, Ionaep:kka — 1475, 1470, 1460, 1454.

Anekceit Ko3aoB, kaa@ufs-federation.com

KomMmeHTapuH

HAMK BepHyA 7,3 MApPZA IIO CYAY (YMEPEHHO IO3HTHBHO)

HAMK

Tukep NLMK ApOUTpasKHbIH cyn MockBbpI 7 deBpansa [IpHU3HAA
Texymas nesa, py6 53,5 HEeIEeUCTBUTEABHBIM coraaineHue o npomazke 51% axkmmit OAO
LleaeBasa ueHa, py6 60,0 «Makcu-rpymnm», 3akalodeHHoe B HosgbOpe 2007 roma wexay
[MoreHIIEAA pocTa 12% BaaneablleM OAO Hukosaem MakcumoBbsiM U1 HAMK Baanumupa
PexomeHaauus MepxarTs Aucuna. Cyn B3bIckaa B moas3dy HAMK 7,329 mapn py6. aBaHca,
YIIAQUYEHHOTO0 TOCIIOAWHY MaKCHMOBY, COOOIIHA IIPEACTaBUTEAD
Karmraansanust, $ MaH. 9 233,13 HAMK B cynebnom mponecce. Uck HAMK momaa emie B MmapTte
KoamuecrBo AO, MAH. IIIT. 5993,2 2011 ropxa.

KoamuaecTo All, MAH. 1mIT. 0

OBopor 3a Meca, $ MAH. 90,68 CyoebHoe pasbupamenbcmao HAMK u «Maxcu-epynn»

npoooskaemess ¢ 2011 2o00a, woz0a «Makcu-epynn» 6bbLna
npusHara baHKpomom 8 npouecce npuobpemeHust co CmMOpPOHbL
HAMK. B daHHOM Oesie Y CMOPOH NOKa Hem sI8H020 nepeseca.
6% ITocneoHee peweHue ebleooHo HAMK, ooHako npedsloywee 6b6L10
Y Vo ;‘j 8 nonw3y Marcu-zpynnr. Mol ymepeHHO NO3UMUBHO OUeHUBAEeM
L 00, umoau cyoebHozo 3acedaHust Ha OAHHOM smane, HO 0XXUodem,

F 2% umo npouyecc npodomumcﬂ.
-4%
-6%

Hemounurk: Bloomberg, oyenka UFS IC

OTHOCHTEAbHAasA AHHAMHKA Il€HbI
aKIHH H HHAekKca MMBB

N

Uaps Baaakupes, bia@ufs-federation.com
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Taszmpom
Turep GAZP
Tekymasa 1iesa, pyb 146,6
LeaeBada 11eHa, pyd 185,0

IToreH1IHaA pocTa 26%

PexomMeHOanus IToxynaTe

Kamuraauzanus, $ MaH. 99 854,80
KoamuecTBo AO, MAH. 1IT. 23 673,5
KoamuectBo All, MAH. 1IIT. 0

O6opor 3a MecHIl, $ MAH. 5 163,19

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHBI
aKuHH H HHAekca MMBB
6%
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T'asmpom roroBuTCA CyAHTHCA ¢ EK (yMepeHHO HEraTHBHO)

EBpokoMuccuio He YCTPOHAHW IpensoxeHusa «[azmpomar,
KOTOpPBIH OBIA TOTOB IOWUTHM Ha YCTYIIKM B o00OMeH Ha
IIpeKpalleHue AHTUMOHOIIOABHOTO paccaeoBaHUA.

EBpokomuccap XoakuH AABMYHHSI 3adBHA, YTO II0 KAIOYEBOMY
BOoIpocy — IeHoobOpaszoBauuio - «[azmpom» Ha TpeboBaHUA
Bprocceas He coraacuacd. IToCKOABKY 3TOT BOHPOC OAS 00eux
CTOPOH IIPHUHIIMITMAAEH, MOXKHO OXKHIATb, YTO B OAuzKaiIue
Henmean EBpokoMmuccua mIpenbsaIBUT POCCHUHCKOH KOMIIaHUU
ochuInasbHbIE OOBUHEHUS.

ITockonbky CcmMoOpoHbL mMak U He CcMo21U 002080PUMbCSL,
«d"asnpomy» menepo 2po3um obopomHulili wmpag — enioms 00
$15 mapo. Komnarnus npodosokum ochapueams peueHus EK e
cyde, u pasbupamenbcmedq, 6eposimHO, 3AMSIHYMCSL euie HaA
Heckonbko siem. «asnpom» b6bLnl 2omoe nolmu HA omoesibHble
ycmynku, HO Npuesi3ka CmMoOuMOCMU NOCMABOK K CNOmogomy
pulHKY, uezo mpebyem EK, MOHONOAUN S8HbLM 00pA30M He
ycmpaueaem, ocoberHHo 6 BocmouHoli Egpone, 20e cnomosulil
PpulHOK npakmuuecku omcymcemgayem. Hopmoul peaysiuposaHus
aHepeopbiHka EC 3auacmyro pacxoosimest co 30pasbim CMbLCIOM,
nosmomy wWaHcbL omemosims c8oto nos3uyuro y «asnpomar ecme.
Tem He meHee, MblL YyMepPEeHHO HeeamusHO oyeHusaem pesyiomam
nepezogopos, max kaxk EK, ouesudHOo, npooosiKum «Ccmasumo
naniku 8 Koseca» 2a3080MYy 2u2aHmy.

Hapg Baaakupes, bia@ufs-federation.com
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PocceTn
Turep RSTI

Tekymasa 1iesa, pyb 0,73
LeaeBada 11eHa, pyd -
IToreH1IHaA pocTa -

PexomMmeHaanusa ITlepeCcMOTP

Kamuraauzanus, $ MaH. 3 365,63
KoamuectBo AO, MAH. IIIT. 161 078,9
KoamuectBo All, MAH. 1IIT. 0
O6opor 3a MecHIl, $ MAH. 294,93

Hcemounurk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA IIEHBI
aKuHH H HHAekca MMBB
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MICEX RSTI

PocceTH BEpHYAH YacTh JOATOB (YyMEPEHHO ITO3HTHBHO)

3a 2013 roa, KOTOpPBIM 4acTk KOMIIaHHH «Poccereit» BpeMEHHO
npopabotana B 12 cybmekTax Qemepaiii 0B POAH
rapaHTHPYIONIUX ITIOCTaBUINKOB 3AeKTpolsHepruun (III, ocHoBHOM
9HEPTOCOBIT PErHoHAa), XOAIUHI CMOT B3BICKATBH C IIOTpedOuTeseit
OKOAO 38% HaKOITUBIITUXCS JIOATOB 3a nepenagy
arekTpoaHepruu. Eme 10 mapn pyO. moara B 3THUX peTrHOHaxX
UcTpeboBaTh yxKe Bpsdad AU yaacTcd. [lo MHEHHIO SKCIIEPTOB,
CeTH OKa3aAUCh B BBIUTPBILIE: II0 YCAOBUSAM KOHKYPCOB HOBBIE
nocrosiHHble 'T] B 9TUX perruoHax, IIPUXOALIle Ha CMEHY CeTsM,
noracatT AuiIb 20% AOATOB Heped TeHKOMIIaHUIMHU.

Kax nokasana npaxmukxa, oeticmeaust «Poccemetlr, HanpagileHHble
Ha epemeHHoe 3ameuwierHue ITI, ObLIU 8epHbIM peuleHUeM.
Hecmompsi Ha mo, umo cemsm yoasioce gepHyme merHee 40%
3a00/2KeHHOCMU, OHU Haxoosmcest 8 6oiee 8bl200HOM NOJIOIKEeHUU
Nno OMHOWEHU K 2eHepayuu, Komopol yoacmcsi 83blckamb C
Hogblx [Tl He 6onee 20% Oosea NPesKHUX 2ApPAHMUPOBAHHBLLX
nocmasuwiuxkos. «Poccemsam» celiuac Heobxooumbl OeHb2Uu O
uHaHCUpPOBAHUSL UHBECMNPOZPAMMbL, NOIMOMY 8038paAmM 001208
— gecbma akmyanvHas 3ad0auda. Mol nosoXKUMENbHO OyeHuUsaem
umoau epemeHHoz2o0 3ameujerust I'Il, HO, 8 mo JKe 8pems,
Heobxo0umo ommemumsb, UMO CUMYAUUSl 8 KOMNAHUU NoO-
npe>xHemy ocmaemest msokenol, u npobrema puHaAHCUPOBAHUS
UHBECMNPOPAMMbL NO-NPEXKHEMY He peuleHad OKOHUAMELHO.

Hapg Baaakupes, bia@ufs-federation.com
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YpaskaAHH YKpeNnAsieT AOTHCTHYECKYI0 HH(}PACTPYKTYpy B
Bpa3HAHH (HIO3HTHBHO)

«Ypaskaauii» mpuobpea 25% akiuii B XOAIMHTOBOM KOMIIAHHH

Ypaakaauii Equiplan Participacoes S.A., gaBasroledica  OCHOBHBIM
Tuxep URKA aKIIOHEPOM IIOPTOBOro TepMHHasa Terminais Portuarios da
Tekymas nena, py6 178,1 Ponta do Felix S.A., r. AuToHuHa, Bpasuansa. Cymma caeaku He
LleaeBas 1eHa, py6 200,0 packpeiBaercs. «Mbl yneaseM oco0oe BHHMaHUE YKPEIAECHUIO
Torenruas pocra 12% HaIllell AOTHCTHYECKON WHQPACTPYKTYPhl MOAS OOECIIeYeHMs
PexomeHnauus lleima'rb LOOATOCPOYHBIX IIOCTABOK Ha KAIOUEBBIX pbIHKaxX. bpasuang

IlokasaTeAn TPAIUIITMOHHO  SBASIETCA  OOHHM M3 CAMBIX  AKTHUBHBIX
Kammrasuzanug, $ MAH. 15 050,88

notpebuTesel  KaAMMHBIX yOOOpeHUil, HeoOXOOUMBIX  IOAS

K TBO A . LIT.
OAMECTBO A, MAH. 11t 2936,0 BBIpAIllUBaHU4 COHU U APYTUX 3€PHOBBIX KyAbTYp. MHBECTHIIUU B
KoamuectBo All, MAH. 1IIT. 0
IIOPTOBBIE MOIITHOCTH T. AHTOHI/IHa, PACIIOAOZKEHHOTO HaI/I6OAee
O6opor 3a MecHIl, $ MAH. 625,20

OIITUMAABHO [OAS OTTPY30K B OBICTPO pa3BHBAIOIIMECH pPaMOHBI

Hcemounurk: Bloomberg, ouenka UFS IC o
CTpPaHEI, IIO3BOAAIOT caeAaThb HOBBIU muiar B Pa3BUTHHU

OTHOCHTEABHAs AHHAMHKA LEHBI OIIEPAIlMOHHOM  [OeSITEABHOCTU Komnanuu B AaTuHCKOMU
aKIIHH H HHAekca MMBB
2% AMEpHKe», — IIPOKOMMEHTHUPOBAA CHOEAKY OUPEKTOp 0
A\ 9% MapKeTHHIY U IpoaaxkaMm kommianuu Oaer IleTpos.
/“ \ 6% 5
Ny \_/ 1 3% AamuHckas Amepuka — 59mMO mom pe2uoH, KOmopbslil 8
[ 0% bnuxaltiuue 2006l 6ydem obecneuusams OCHOBHYIO OO0
-3%
M npupocma nompebneHuss kKaausi 8 mupe. 3a 9M 2013 eoda

-6%
nocmaseKu rKajsiusi 8 BpClS’UJlUJO ysesiuduniuCoe Ha 2%, u

«Ypankanuith yke ommeuasn, umo 6bydem paccmampusame
MICEX URKA bpasunsbeKkuil polHOK KaK 00UH U3 NPUOPUMEMHbLX, U HOMEepeH 8
danvHellwem ysenuuusams ce8ow 00a10 Ha pulHke Bpasunuu.
OueHusaem coobweHue NONOIKUMENAbHO O/l CMOuMoOCmu
KOMNAHUU, 8 O0cobeHHOCMmuU, Yuumbsleas, umo uyeHobl Oyoyuiux
KoHmpaxkmog 6yoym ebluue NPOULI0200HUX (N0 O0XKUOAHUSIM
poltHka, $350 npomue $320-330 3a MOHHY NPOOYKUUL).
Orkuoaem no3umueHoll peakyuu 8 KOmuposKax.
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Anna MuaoctHoBa, mav@ufs-federation.com
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Tasnpom GAZP 146,56 2,05 1,04 5,63 185,0 26,2% IoxynaTs 99 825,1
HOBATOK NVTK 408,00 1,90 3,69 2,08 415,0 1,7% HepxkaTs 35 642,4
Pocuedrs ROSN 245,98 0,64 0,61 -2,21 280,0 13,8% HepxaTh 75 005,4
AYKOWIA LKOH 1975,50 0,27 -0,38 -3,16 2640,0 33,6% IoxynaTs 48 344,3
Tasnpom HedTH SIBN 143,79 1,37 1,57 -2,03 160,0 11,3% HepxaTsb 19 615,0
Cypryruedreras (20) SNGS 27,30 0,83 1,11 -3,59 32,0 17,2% HepxaTh 28 060,3
CypryrHedreras (am) SNGSP 25,14 0,97 -1,08 -2,85 20,7 -17,7% IIponasars -
Taruedrs (ao) TATN 201,61 1,34 3,68 -2,90 210,0 4,2% HepxaThb 12 637,7
Taruedrs (amn) TATNP 121,05 -0,74 -2,17 -0,37 115,5 -4,6% HepxaTsp -
TpaucHedTh (am) TRNFP 78900 -0,57 -1,25 -8,83 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 8,42 0,60 1,94 -1,52 12,0 42,5% IoxkynaTs 99 665,5
HOBATOK NVTK LI 128,70 1,26 5,41 -5,99 129,7 0,8% HepxkarTs 39 077,3
Pocuedrs ROSN LI 7,03 -0,21 2,48 -7,68 8,6 22,3% Hoxynars 74 505,2
AYKOUA LKOD LI 56,75 -0,44 -0,18 -9,13 85,8 51,2% IoxkynaTs 48 269,5
lasnpomHedTH GAZ LI 20,93 1,21 2,85 -7,39 24,6 17,6% HepxaThb 19 847,1
CypryTHedreras SGGD LI 7,78 -0,45 1,17 -9,95 10,0 28,5% IToxynaTs 27 794,8
Taruedrb ATAD LI 34,77 -0,32 5,05 -9,03 39,4 13,3% HepxaThb 12 628,0
| ss0¢x
C6epbank Poccuu (ao) SBER 96,60 0,04 1,90 -4,40 132,8 37,5% IoxynaTs 59 997,0
CGepbank Poccuu (am) SBERP 77,79 1,36 2,69 -2,80 93,0 19,6% HepxkaTsb -
Bauk Bospoxnaenue (ao) VZRZ 446,80 -0,27 -0,93 0,86 - - - 305,3
Bauk Bospoxaenue (arm) VZRZP 114,36 -0,57 -3,90 -4,73 - - - -
BTB VTBR 0,05 -0,11 1,05 -7,25 0,065 41,2% HepxaTsb 17 168,0
PocBank ROSB 42,32 0,74 -0,52 -7,31 - - - 1 889,0
Bauk Caukr-Ilerep6ypr BSPB 38,65 1,18 -1,53 -7,95 - - - 488,8
Homoc Baxk NMOS 979,80 2,65 3,00 2,06 - - - 3411,4
ADR/GDR (USD)

BTB VTBR LI 2,59 -1,37 1,77 -13,69 4,0 54,7% Hoxynars 16 751,5
Homoc Bank NMOS LI 13,40 1,13 -3,60 -7,59 - - - 32432
C6epbank SBRCY US 11,18 -0,18 3,33 -11,06 12,9 15,4% HepxaThb 60 335,5
I'MK HopHABCKHM HHKEAB GMKN 5600,00 1,74 4,09 3,70 7080 26,4% IIokynaTs 25 496,5
4113 CHZN 127,10 -1,47 -4,45 4,60 - - - 198,2
BCMIIO-ABucma VSMO 8385,40 0,30 7,37 10,78 - - - 2 781,6
Meygea MTLR 61,30 0,82 -0,33 -7,96 117 90,9% IoxynaTs 734,2
Tloaroc 30A0TO PLZL 725,50 0,64 2,91 -6,75 - - - 3979,1
CeBepcranb CHMF 296,30 1,33 4,81 -7,12 362,4 22,3% IToxynmaTs 7 141,5
MMK MAGN 6,88 0,64 -1,70 -7,00 11,3 63,7% IloxynaTs 2211,6
HAMK NLMK 53,53 1,38 3,38 -2,99 60,0 12,1% HepxaThb 9 230,4
TMK TRMK 95,72 -0,24 1,17 2,01 133,0 38,9% IlokynaTs 2 582,1
Pacriagckas RASP 31,94 4,41 6,47 5,73 60,0 87,9% IokynaTs 646,2
Beaon BLNG 2,65 0,57 3,93 5,00 - - - 87,6
PycAa RUALR 118,70 -0,08 -0,25 24,49 215,6 81,6% MokynaTs 5188,7
GDR (USD)

I'MK HopuABCKH# HUKEAD MNOD LI 16,13 0,31 5,84 -2,95 23,6 46,3% IHoxynats 25 525,0
413 CHZN LI 3,84 0,00 4,38 11,25 - - - 208,0
Espas (GBP) EVR LN 0,82 -38,01 -3,86 -26,63 2,8 241,0% IoxynaTs 1236,9
CeBepcranb SVST LI 8,50 0,06 4,68 -13,97 15,61 83,6% IoxynaTs 7 120,6
MMK MMK LI 2,61 2,15 -0,08 -12,81 4,5 72,3% Hoxynars 2246,2
HAMK NLMK LI 15,27 0,99 5,75 -9,59 27,7 81,4% IoxkynaTs 9 151,7
TMK TMKS LI 10,90 -0,91 -1,36 -7,55 16,6 52,3% Iloxynars 2554,9
PycAa 486 HK 0,36 0,00 2,19 21,74 0,72 102,6% Hoxynars 5483,0
Tloaroc 30A0TO OPYGY US 10,01 0,10 0,10 -12,19 - - - 3 816,4
Meuea MTL US 2,01 -1,47 3,61 -21,48 3,5 74,1% IokynmaTs 836,7
ABTOBA3 (ao) AVAZ 11,66 1,36 -0,33 6,95 - - - 611,2
ABTOBAS3 (am) AVAZP 3,31 -0,21 -2,65 16,96 - - - -
Tpynma A3 GAZA 850,00 11,84 1,36 0,22 - - - 452,9
Kamaz KMAZ 48,06 0,21 3,89 -7,08 64,0 33,2% IoxkynaTs 977,9
PKK Oneprusa RKKE 4348,00 0,00 10,08 4,77 - - - 140,6
COAAEPC SVAV 734,20 0,03 3,91 -14,06 800,0 9,0% DepxaTs 723,9
UpkyT IRKT 5,82 0,33 0,92 3,67 - - - 195,3
OoM3 OMZZ 39,57 0,00 0,15 1,96 - - - 330,3
Aspodaor AFLT 79,79 1,13 -5,87 -4,80 93,78 17,5% IoxynaTs 2 549,6
HMTII NMTP 2,82 2,55 0,28 -0,35 3,53 25,2% IlokynaTs 1 562,8
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IloTpeGHTEABCKHE CEKTOD

Anreku 36.6 APTK 18,47 0,87 2,78 -5,18 - - - 55,8
Bepodapm VRPH 1008,80 1,89 6,19 7,09 1440,0 42,7% IMokynaTs 290,2
dapMmcTaHgapT PHST 1022,00 -6,06 -8,76 -12,42 ITepecmoTp - IlepecmoTp 1111,3
Tpynna Pasryasit GRAZ 8,78 -0,45 -1,57 -8,64 - - = 48,0
Tpynna Yepku3oBo GCHE 617,80 2,10 4,22 6,92 - - = 781,5
Jukcu DIXY 337,97 -1,47 2,39 -16,96 623,0 84,3% IoxkynaTs 1213,1
M.Buzeo MVID 244,00 3,96 5,07 -18,39 - - - 1 262,0
MarHuT MGNT 8455,10 -0,06 0,72 -8,28 8440,0 -0,2% HepxaTe 23 003,5
Cuneprusi SYNG 600,00 2,42 -4,85 -20,00 640,0 6,7% HepxaTsb 430,8
ADR/GDR:

X5 Retail Group FIVE LI 17,92 1,53 6,04 6,86 24,6 37,3% Noxynars 4 866,6
Maruut MGNT LI 52,05 -3,52 -1,33 -21,37 61,4 18,0% DepxaTs 24 609,6
Y epKu30B0 CHE LI 11,56 0,09 0,96 -6,02 - - - 762,3

OHepreTHKa

"PHIIKH" 3ACKTpOIHEpPreT HKH

Pyclunapo HYDR 0,56 1,11 1,56 -0,49 ITepecmotp - IlepecmoTp 6 275,6
®CK EBC FEES 0,084 -0,10 -0,98 -7,21 0,173 106,7% HepxaThb 3051,5
HUHTEP PAO EBC IRAO 0,0114 3,91 8,64 14,41 0,0207 80,9% HepxaTe 3 436,3
Pocceru RSTI 0,73 1,40 -0,68 -6,56 ITepecmotp - IlepecmoTp 3 364,6
OnToBasi reHepanHsa

OTK-2 OGKB 0,25 1,19 6,02 -3,06 - - - 783,9
OTK-4 EONR 2,32 -0,90 0,11 -2,06 - - - 4 199,4
OTK-5 OGKE 1,13 0,12 -1,16 0,62 2,6 127,2% IokynmaTs 1146,7
Teppﬂ‘ropnmﬂax TEeHep anHus

TTK-1 TGKA 0,0064 0,77 1,34 -2,53 - - - 711,4
TTK-2 TGKB 0,0009 1,51 2,94 -3,28 - - - 39,6
Mocauepro MSNG 0,87 0,52 5,67 -0,46 1,8 106,8% IokynaTs 995,7
TTK-4 TGKD 0,002 4,00 2,55 -0,97 - - - 126,0
TTK-5 TGKE 0,0020 0,84 4,23 -9,16 - - - 72,3
TTK-6 TGKF 0,0021 2,49 -2,97 -15,96 - - - 110,4
Boaxckas TTK VTGK 1,73 -0,14 0,59 -7,82 - - - 1 496,1
TTK-9 TGKI 0,0030 0,13 1,90 1,45 - - - 676,2
Kyabaccanepro KZBE 0,0342 -1,30 1,21 -7,62 - - - 69,6
TTK-14 TGKN 0,0015 -0,27 0,00 -4,58 - - - 58,3

M ezXp erHOHAABHBIE PACHp€AEAHT eABHBIE CceTeBble Komnanuu (M PCK)

AeH3Hepro-o6. LSNG 2,60 -4,24 -1,10 11,59 7,690 195,8% IokynaTs 84,9
AeHdHEpro-IIp. LSNGP 11,83 -0,63 -0,72 3,97 - - - -
MOBCK MSRS 1,32 0,18 0,95 -5,35 1,353 2,9% HepxaThb 1842,8
MPCK Cubupu MRKS 0,06 0,00 -3,85 -11,27 0,160 155,2% HepxaTsb 170,5
MPCK CeBepo-3anana MRKZ 0,03 -2,48 -0,25 -3,54 0,084 207,0% HepxkaTsb 75,8
MPCK llentpa MRKC 0,22 2,13 5,24 2,26 0,969 338,3% HepxkaTsb 268,4
MPCK Boaru MRKV 0,02 0,51 -0,95 -3,96 0,131 498,6% HepxkaTsb 112,3
MPCK Llentpa u [IprBOAKES MRKP 0,07 3,10 6,43 10,37 0,205 174,9% HepxkaTsb 241,6
HoBocu6upcKaHepro NONG 190,00 - 18,75 5,56 - - - 64,9
ADR/GDR

Mocauepro AOMD LI 1,30 0,00 -6,93 -8,24 - - - 1 035,9
PycTuapo HYDR LI 1,59 0,19 1,73 -8,00 ITepecmoTtp - IlepecmoTp 6 133,7
®CK EBC FEES LI 1,18 -1,26 -6,08 -12,96 2,7 126,5% IokynaTs 3 051,5
MTC MTSS 299,00 1,01 3,64 -8,89 350,0 17,1% HepxkarTs 17 776,6
PocTeaekoM (ao) RTKM 113,30 2,69 2,30 2,44 150,0 32,4% IokynaTs 8 701,1
Pocreaekom (ar) RTKMP 74,00 0,39 2,81 -0,86 105,0 41,9% IMokynaTs -
Meradon MFON 1098,50 0,66 5,61 -0,51 1198,0 9,1% Hepxkarts 19 595,4
A®K Cucrema AFKS 43,60 2,11 5,06 -2,50 32,5 -25,5% IIpomaBaTs 12 105,3
PBK RBCM 5,90 -0,99 1,55 4,61 - - - 62,1
ADR/GDR (USD)

MTC MBT US 18,08 1,52 4,81 -16,41 21,20 17,3% HepxkaTs 18 680,4
Pocreaekom ROSYY US 19,16 0,00 0,42 -5,71 28,20 47,2% IoxkynaTs 8 525,4
A®K Cucrema SSA LI 27,86 0,76 3,22 -13,26 20,00 -28,2% IIpomaBaTs 13 442,5
BreIMnieaKoM VIP US 10,03 4,48 3,51 -22,49 14,19 41,5% IokynaTs 17 620,0
CTC Media CTCM US 11,44 -0,17 -0,17 -17,67 - - - 1781,3
Yandex YNDX US 39,26 1,60 6,83 -9,02 ITepecmotp - IlepecmoTp 12 793,0
Mail.ru MAIL LI 37,50 0,54 0,62 -15,92 - - - 7 841,4
AKpOH AKRN 1167,00 -0,44 -0,08 3,83 1603,0 37,4% IoxkynaTs 1361,0
docArpo PHOR 1097,50 1,50 2,32 15,57 1376,00 25,4% INokynaTs 4 089,2
VYpaskaauit URKA 178,12 0,88 4,55 3,62 200,0 12,3% HepxkaTsb 15 046,4

Bb1 moxxeTe IIoAITucCaThbCd Ha HAIllM aHAAUTHUYECKHUE MaTCpPHaAABI, MEPEUS II0 CChIAKE.
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AenaptameHT AHAaNIUTUKHU

Nasen Bacunuagu Ten. +7 (495) 781 72 97
[OupekTop [enaptameHTta aHaIMTUKU U PUCK-MEHeKMEHTa vpa@ufs-federation.com
Bagum BegepHukos Ten. +7 (495) 781 02 02
3amecTuTens [iupektopa AenapTameHTa. [oarosow pbIHOK vva@ufs-federation.com
Anekceii Kosnos Ten. +7 (495) 781 02 02
[NaBHbIN aHANUTUK. PbIHOK aKkuuii. CbipbeBble PbIHKK kaa@ufs-federation.com
WUnba Banaknpes Ten. +7 (495) 781 02 02
[NaBHbIN aHANUTKK. PbIHOK aKkuuii bia@ufs-federation.com
AHHa MunocTtHoBa Ten. +7 (495) 781 02 02
AHaNUTUK. PbIHOK aKLmit mav@ufs-federation.com
CraHucnas CaBMHOB Ten. +7 (495) 781 02 02
AHaNUTUK. MaKpO3KOHOMMKA vss@ufs-federation.com
KaponuHa benomectHoBa Ten. +7 (495) 781 02 02
MOMOLHWNK aHaNUTHKa bkv@ufs-federation.com
Amutpuii Mewepskos Ten. +7 (495) 781 02 02
MNepesoaunk mdv@ufs-federation.com

[enapTameHT TOPros/un 1 NPoAaX

Anekceii Jloces Ten. +7 (495) 781 73 03
OupekTop [enaptameHTta TOprosam n npoaa las@ufs-federation.com
Unba Xomsakos Ten. +7 (495) 781 02 02
HauyanbHukK otaena Peno him@ufs-federation.com
Hukonait NontopaHos Ten. +7 (495) 781 02 02
Peno-Tpeligep pnv@ufs-federation.com
Uropb Kum Ten. +7 (495) 781 73 04
Ynpasastowmii noptdenem no akumam kim@ufs-federation.com
AHTOH Bacos Ten. +7 (495) 781 02 02
Tpeiipep bav@ufs-federation.com
Anekceit Kyuwy Ten. +7 (495) 781 73 01
CeWins-Tpengep kam@ufs-federation.com

BpoKepcKoe obcnykmnBaHue +7 (495) 781 73 00

®oHAbI COBMECTHbIX UHBECTULUN +7 (495) 781 73 02

Hacrosmuit 0630p IIpesocTaBACH HCKAIOYHTEABHO B MH(MOPMAIIMOHHOM IOPSAKE U He SBASETCS IIPEIAOKEHHEM O IIPOBEIEHUH Ollepalliii Ha PhIHKE LeHHBIX Oymar, u
B YaCTHOCTH IIPEAOKEHHEM 00 HX IIOKYIIKe HAH Ipofaske. HacTrosmmii 0630p CoaepKUT MHMOPMALIHIO, ITIOAYIEHHYIO U3 HCTOYHHUKOB, KoTopble OO0 UK «HO Od Oc
dyHaHC» paccMaTpHUBaeT B KadecTBe NOCTOBepHBIX. Tem He MeHee OO0 (MK O O¢d Oc PunaHC», €ro PyKOBOACTBO U COTPYAHHUKH HE MOIYT rapaHTHPOBAThH
abCOAIOTHBIE TOYHOCTD, IIOAHOTY U JOCTOBEPHOCTH TAKOM MH(OPMAlMM U He HECYT OTBETCTBEHHOCTH 3a BO3MOKHBIE IIOTEPH KAHEHTA B CBS3U C €€ HCIIOAB30BAHHEM.
OLLeHKI/I U MHEHHS, IIPEACTABACHHBIE B HACTOLAIIIEM 0630pe, OCHOBAaHBbI €AMHCTBEHHO Ha 3aKAIOYECHUAX aHAaAUTHUKOB KOMIIaHHWH B OTHOILIEHUU aHaAI/ISI/IpyeMBIX II€HHBIX
GyMar ¥ SMHTEHTOB. BosHarpak/ieHHe aHaAUTHKOB HE CBS3aHO M He 3aBHCHT OT COJAEPXKAHUS aHAAHTHYECKHX 0630pOB, KOTOpPBIE OHU TOTOBSIT, HAH OT CYIIECTBa
naBaeMbIXx UMK pekoMeHgaiui. OO0 UK O Od Oc dunaHC», €ro PyKOBOACTBO M COTPYAHHKH MOTYT M3MEHHUTEH CBOE MHEHHE B OJHOCTOPOHHEM Hopsake Ge3
00s13aTEABCTBA CIIEIHAABHO YBEIOMASITE KOr0-AH60 0 Takux usmeHeHnsax. OO0 UK «O O Sc PunaHC», €0 PYKOBOACTBO U COTPYAHUKH HE HECYT OTBETCTBEHHOCTHU
3a HHBECTHUIIMOHHBIE PEIIeHHs KANEHTa, OCHOBAHHbIE Ha HH(MOPMAIUH, coAepIKalleiica B HacTosmeM nokyMeHTre. OO0 (MK «tO O¢d Oc dunanHc», €ro pyKOBOACTBO U
COTPYAHHKHU TaK¥Ke He HECyT OTBETCTBEHHOCTH 3a IIPsIMbI€ AW KOCBEHHBIE IIOTEPH U /HAK yillep6, BOSHUKIIHI B Pe3yAbTaTe HCIIOAB30BAHMS KAMEHTOM HH(OPMAaIIUH
HAH KaKOH-AH0O ee YacTH IIPH COBEPIIEHHH ollepaluii ¢ neHHbIMH Gymaramu. OO0 UK «HO O Oc dunanc» He Geper Ha cebst 00s3aTEABCTB PErYASIPHO O0GHOBASITH
uH(MOPMAIIHIO, KOTOpas COAEPXKUTCS B HACTOSIIEM AOKYMEHTE, HAW HCIIPABASTH BO3MOXKHBIE HETOYHOCTH. CIEAKH, COBEpIIEHHbIE B IPOLIAOM U YIOMSHYTHIE B
HACTOSAIIEM [IOKYMEHTe, He BCerfla SBASIOTCS HHAMKATHBHBIMH JAS OIPENEACHHS PEe3yAbTaTOB OyAyIIMX cAeAoK. Ha CTOMMOCTB, IleHy HAM BEAHYHHY [0XOJa II0
ILI€EHHBIM 6yMa1‘aM HAU IIPOU3BOAHBIM I/IHCprMeHTaM, yHOMS{HyTLIM B HaACTOLAIIIEM }lOKyMeHTe, MOI‘yT OKa3bIBaTh HCGAaI‘OHpI/I_ﬂTHOC B03ﬂeﬁCTBHe KOAe6aHI/Iﬂ OGMCHHLIX
KypCOB BaAloT. MlHBecTHpOBaHHE B Il€HHbIe OyMaru HeceT 3HAUUTEABHBIM PHCK, B CBSI3HM C YeM KAHEHTY HeOoGXOAHUMO IIPOBOAUTH COOCTBEHHBIH aHaAH3 PBIHKA U
HCCAEOOBaHHUE HAACXKHOCTH 3MHUTECHTOB [0 COBEPIIEHHUA CIAEAOK. HaCTOHH.II/IfI }IOKyMeHT HE MOXKET 6BITI: BOCIIPOU3BEACH IIOAHOCTBIO HMAHW YAaCTHU4YHO, C HETO HEAB3Hd

AeAaTh KOIHMH, BBIAEPKKH U3 HEro He MOTYT HCIIOAB30BAThCS IAST KAKHX-AMOO IMyOAMKalui 6e3 MmpeaBapUTeAbHOro IMHUCbMeHHoro paspemenus OO0 (MK «HO Od Oc
dunancr. OO0 MK «O B¢ Oc PdunaHC» He HECET OTBETCTBEHHOCTH 3a HECAHKIMOHHPOBAHHBIE NEUCTBHUS TPETBUX AHI[, CBSI3aHHBIE C PAaCIPOCTPaHEHHEM
HACTOSIIEro 0630pa HAU AIOOOM €ro YacTH.




