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Kak 3apaborars Ha TopMoxkeHuH. Crparerua Ha 2015 rox
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CHTyanusa Ha PbIHKaXx

e 0 2 O e OmruMH3Ma OT BPEMEHHOTO peIlIeHHs II0 TI'PedeCKOMY

1,39% 0,77% 0,61% 0,90% BOIIPOCY XBATHAO HEHAIOATO.
e luBectops! B CIIIA BHOBB ITO3UTUBHO PEarupPyIOT Ha CAAOYIO

6 940,64 11 410,36 18 826,88 24 887,44
3 1 3 3 CTaTUCTHUKY.
— S i e e VYperyaupoBaHHe KOH(MAHUKTA Ha YKpawHe OOHAOEeKHUBAET
POCCHICKNX UHBECTOPOB.
49,59 59,54 16,40 1 206,83
* 4 4 4
0,89% -4,86% -1,23% -0,53%
KomMmMeHTapHH
5 918,00 13,04 15,50% 0,1160% e Meuea BolzetT B pacueT uHaekca MMBB (nmo3uTusHO);
* 4 4 4 . o
0.08% s ao s om e Tasmpom HedThH: o0XHAAeMO cAaldbIi KBapTaa (YMEpPEHHO
HETATUBHO);
11184 62,5361 69,7444 65,6851 e VimpelCom mnpomaer coToBble BBINIKM B  Hraauum
¥ * * *
-0,11% 1,27% 0,06% 0,17% (HO3I/ITI/IBHO) .
64,0 1800
KaroueBasi CTaTHCTHKA Ha CEroaHs
62,0 = - 1780
0.0 1760 e Posauunsble npoaaxu B 'epmanuu (10:00);
58’0 1740 e Uupekc 11eH rmpousBoauTesei EBpo3sonst (13:00);
] v
560 v 1790 e Peur raaBel banka Aurann M. Kapau (13:00);
54’0 1700 e HMunekc meaoBoi akTuBHOCTH ISM Hbro-Mopk (17:45).
24’1,02.2015 26.02.2015 02.03.2015
=——Brent ====MICEX KopnopaTHBHBIE COOBITHSI HA CETOAHS

L4 BHCOLICpC,HHOC o6mee 006paHHe AKIIMOHEPOB aBHaKOMITaHUH

gg»g 2120 «I_OTaf/»Ip»;
95.0 2110 o Bacemanue coBeTa AUPEKTOPOB «[a3mpoMan;
94,5 a&.&‘mj I z(l)gg e 3acemanue coBeTa AUPeKTOpoB «FOxkHOro Kysbaccan.

94,0
93,5 - 2080
93,0 T T T T T T 2070

23.02.2015 24.02.2015 26.02.2015 27.02.2015
e D XY === S&P 500

Toproesie HAEH HA CETOAHALIHUN AEHD
[onezocpouHsle percomeHoayuu Ha caiime

Cbepbank ao 72,70 / 77,50 Bue peiHKa
BTB 0,06400 / 0,07000 BHe peIHKA
Tasmpom 153,00 / 157,00 Bue peiHKa
AYKOWA 2950,0 / 3150,0 BHe pbIHKa
PocHedrsb 263,00 / 275,00 BHe pbIHKA
Meuea 70,00 / 110,00 Iepxkarb

CeBepcrasb 665,00 / 710,00 Bue peIHKa
PycTunapo 0,6200 / 0,6600 Bue peiHKa
®CK EBC 0,06500 / 0,07800 Bue peIHKa

MTC 240,00 / 258,00 Bue peiHKa
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1900 CuTyanuss Ha pbIHKax

izz IJ W [TapaamenT PPI" omo6pHA TIpoAeHHE TTOMOIIH [peruu 10 KOHIIa

1600 a P‘W’ HIOHSI, YTO IIOAAEP3KAAO €BPOIIEHCKUE IIAOINAAKH Ha OTKPBITHH.

1500 | ‘_/q OmHako OAOK CTATHCTHUKH W3 EBpombl ObIA HEOTHO3HAYHBIM.

1400 W BespaboTuiia B €Bpo30He B gHBape CHHU3MAachk m0 11,2%, B

1300 EBpocoroze - mo 9,8%. OngHako MHOEKC AEAOBOM aKTHUBHOCTHU B

5 o AQ_V Q@_@ ‘09\_\‘9 @0\_«? 9@¢ &&_«?} IIPOMBIIIIAEHHOCTH €BPO30HBI CcOCTaBHA B deBpase 51 IIyHKT,
N N N

oxunasock 51,1 nynkra. A uaaekc PMI I'epmanuu coctaBuA B

e MICEX
¢deBpane 51 myHKT, oxkugasochk 51,1 myHKTa. B mTore mHOEKC
NAoupoHcko# doumoBod 6upxu FTSE 100 cHusmaca Ha 0,08%,
dpaniysckuit CAC 40 omyctuacd Ha 0,69%, DAX B matoce Ha
7S 0,08%
70
65 Caabaa craructuka B CIIIA BHOBB Jasa HIPOTHBOIIOAOKHBIN
60 - adeKT, TaK KaK MHBECTOPHI HANEIOTCS Ha IPOIAEHUE Ileproaa
55 HHU3KHUX CTaBOK co cTopoHbl PPC. [laHHBIE 0 pacxogax U A0X0AaxX
50 N aMepHKaHIIEB OKa3aAUCh caabee oxRumaHWM. AWYHBIE pacxonbl B
45 auBape ynaau Ha 0,2% M/M (oxugasoch -0,1% M/M), a AUYHBIE
A S 0.3% +0.4%
I O noxoap!l yBeanmduauch Ha 0,3% mM/Mm (oporHo3upoBasochk +0,4%
= Brent Mm/M). Uumekc ISM B mpous3BoACTBEHHOH cdepe 3a (eBpasb
cocTaBHA 52,9, oxupgasochk 53,1. B uTore phIHKU IIOAYIHUAU
JOATOXKJIAHHBIM HMIIYABC POCTa, KOTOPBIM BbIBEA HX Ha HOBBIE
1310 MaKCHUMYMBI.
1290
1270 A’h\ Dow Jones BbIpoc go 18288.63 myHkroB (+0.86%), S&P 500
1250 " npubaBua 0,61% mo 2117.39 nyukroB; Nasdaq Composite
1230 " o
1210 3akpbiacg Ha orMmerke B 5008.10 myukToB (+0,9%), BriepBEBIE
1190 4 IIPEBBICUB IICUXO0AOTHYECKYI0 OTMeTKY B S000 IIyHKTOB.
1170 o
1150 Hecmorpa Ha yaydinenue oxkupgaHuii no craBskaM B CIIIA, eBpo
%@-\“ «@\“ oF «P"% oF %Qm-\” ng’ HE CMOT OTBITPATh MTO3UIIMH 10 OTHOILIEHHIO K JOAAAPY, ITOILITKA
g Y Nd N [ N Nd o
—_—Gold pocTta B HEpPBOM IIOAOBHHE MHS B HUTOTE IIPOBAaAMAAacCh, U Iapa

3akpblaack Ha ypoBHe 1,1184 moasapa 3a eBpo, dYTO Ha

HECKOABKO IIMIICOB HHXKE 3aKpbITHd mOpeaplayiiedt ceccuu. C

yTpa €BpO BHOBL IbITaeTcs pacTH. [loaaraem, B TeuyeHHe AHA
70,0 BaAlOTHaAs Iapa eBpo/mosrap OyaeT HaxXOOUTHCS B AHUAIIA30HE
1,1150-1,1250.

B Asum c yTpa HabAmogaeTcd MNPEUMYIIIECTBEHHO HeraTHBHALA
nuHaMmuka. NIKKEI repgaer 0,15%; Shanghai Composite nmamaer

60,0

55,0 YV 4 V Ha 1,28%, roukonrckuit HANG SENG omnyckaetrca Ha 0,19%;
50,0 KOSPI pacrer Ha 0,29%; aBcrpasudickuit ASX 200 Tepser
Na Na NP P N N o
AN R I I I Ol 0,42% mocae orkaza bBbanka ABCTpasuH CHHXKaTh 0a30BYIO
& S N ~° > ¥ & ’
—— USD/RUB CTaBKY.

Ilena Ha d¢proyepchl Ha HePTh Mapku Light ¢ mocraBkoii B
aripeae cerogHd 1o wroraM ToproB Ha NYMEX cHu3uaace Ha
0.3% mo ypoBHs 49.59 moarapoB 3a OGappeab. CTOUMOCTB
CeBEPOMOPCKOM cMmecu HedpTH Brent cHHKasack BCIO CECCHIO U
3akpbiaack Ha orMmeTke $59,90 3a Gappean (-3,7%), ¢ yTpa B
IOHEJEABHUK KOTHPOBKHM HaxomgaTcsa B patione $60,50 3za
Oappeab. Ilonaraem, Brent ceromuss OymeT HBITATbCS OTBITPATH
[OTeEpPHU, U TOproBaTbcs B auamnazoHe $59,5-61,5 3a Gappeasb,
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€CAM yaacTcd IMPOOUTH 3TOT AUAlla30H HaBepPX, AOKAABHOU I1€ABIO
MOKET CTaTh ITOXOM B paiioH $63 3a 6appeas.

Kak MBI U OXKHZIAAU, IIOCAE€ CHABHOI'O YKPEIAEHUS Ha IIPOIIAOH
HeneAre, 6e3 MONAEPKKM CO CTOPOHBI HAAOTOBBIX BBIIAAT U Ha
¢oHe pemreBerorieii HepTH, PyOAR BHOBH Hadaa COaBaThb CBOU
no3unmu. Buepa goasap momopoxkaa Ha 1,03%, ero CTOMMOCTDH
Terepb cocraBadeT 62,54 pydad, eBpo BeIpoc Ha 1,04% - mo
09,615 pybaa. C yTpa HallMOHAABHAS BAAIOTA BHOBB ITBITAETCS
OTBITPATh YTPA4YeHHOE, U 3TOMY CIIOCOOCTBYET AOKaABLHBIH POCT B
HedTu. OZHAKO OH ITOKA BBITASINUT BeCbMa 3bIOKUM.

Ecam KOTHpOBKaM HE yAacTcd 3aKpenUuTbCd HUXKEe OTMETKU
61,60, BepodTeH pocT moarapa K 65 pybaam. CooTHolleHUe
eIUHOM eBpOINEeHCKON BaAIOTHI U PyOAs, Ha HAIl B3TAsd, OyaeTr
HaXOOUTHCS B Ipeaesax 3HadeHuit 68,0-71,0 pybas 3a eBpo.

Poccuiickuii (pOHIOOBBIM PBHIHOK HadaA HEOEAI0 Ha MaKOpHOU
HoTe. K 3akpertuio nHaekc MMBB Beipoc Ha 1,38% u cocraBua
1783.34 nyukra, a uagekc PTC npubasua 0,77% - m0 OTMETKU
903.56 myHKTA.

MupHbIi IIPOIIECC Ha Ykpaune TIOKa IIPOTEKAET
obHanexxuBaromie. 'naBa MU PP Cepreit AaBpoB 0OBIBHA
Buepa B 2KeHeBe O «CEpbE3HOM IIPOTPECCE» B BBIIIOAHEHUU
MHHCKHX [IOTOBOPEHHOCTEM II0 YKpauHe. OTy e TeMy OH

obcymua u ¢ roccekperapem CIHIA [IxxouHom Keppu — mpuuem
OBasKbl. Cepreti AaBpoB Ha3BaA II€PETrOBOPLI
«HEKOH(PPOHTAIIMOHHBIMI), a [>xoH Keppu —
«0OHAIEKUBAIOIIIMIMI».

[Toka y WHOEKCOB €CTb HaAeXAbl Ha IIPOMAOAIKEHHE POCTa,

ocobeHHO ecan HedTh, OyZeT 3TOMYy  CIIOCOOCTBOBATB.
Bawxkaiimaa nognep:kka o MMBB B paiione 1760 myHKTOB,
OamkapIag IleAb pocTa — IICHXOoAormdeckad oTMmeTka 1800

IIYHKTOB — JaAee — MakKCUMyMbI roza (1850 rmyHKTOB).

PeitruaroBoe areHrcrBo Standard&Poor's Ha 6 cryneHe#
IIOBBICHAO [JOATOCPOYHBIM KpPEAUTHBIM peUTUHr [perun c
orMeTKH SD (4acTuuHbIE nedoAT), [0 CTyHeHH B, mporHos
CTaOUABLHBIH. Bmecte ¢ OOATOCPOYHBIM  IOBBIIIEH U
KPaATKOCPOYHBIM PEUTHHT — MO0 OTMETKH B CcO «CTaOUABHBIM?»
nporHo3oM. Emre onHo mmoaTBepIKAEHHUE TOTO, YTO ACOUHBI CyMEAU
cleAaTh IIPAaBHABHBIN IlIar B CTOPOHY pas3pellleHUud KpHU3Huca.
YcnemHsI¥ BBIKYII [JOATA, IOBBIMIEHHE CYBEPEHHOTO PEUTHHIra
IIO3BOAUT CTpPaHE CHU3UTL CTOMMOCTH OOCAYKUBaHUS [OATA, a
TaKXKe yAeAdTh O0AbIIle BHUMAHHUSA BOCCTAHOBACHHIO SKOHOMUKHU
U COLIMaABHOH IIOAUTHKE.

Hapga Basaakupes, bia@ufs-finance.com
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Meuea
Tukep MTLR

Tekyiasa neHa, pyo 83,0
LeaeBas neHa, pyd -

[Torennmaa pocra -

PeKoMeHOamusa IIepecMmoTp

Kanurasuzanus, $ MaH. 553,84
KoamuectBo AO, MAH. IIIT. 416,3
KoaugecTBo AIl, MAH. IIIT. 0

O6opor 3a Mecall, $ MaH. 155,13

KomMmeHTapuHu

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTeAbHast AHHAMHKA Ll€HbI

aKIHH H HHAekca MMBB
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MICEX = MTLR

T'asnpom HedTH

Tukep SIBN
Tekyiada 1ieHa, pyo 171,9
LleaeBag 11eHa, pyd 180,0
IToreH1IMaA pocTa 4,7%

PexomeHzanua HepxkaTh

Kamurasuzanys, $ MaH. 13 064,92
KoamgectBo AO, MAH. IIT. 4741,3
KoamgectBo All, MAH. 1UT. 0
O6opoT 3a Mecslr, $ MAH. 30,25

Hemounuk: Bloomberg, ouexka UFS IC

OTHOCHTeABHAasI AHHAMHKA I€HBI
aKIHH H HHAekca MMBB
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Meuea BoizeT B pacueT HHAeKca MMBB (HO3HTHBHO)

MockoBcKass Oup:Ka B COOTBETCTBHH C peKOMeHaalueH
UHIIEKCHOTO KOMUTETa ITpOBeAad €XKeKBapTaAbHBIH IIEPEeCMOTpP U
yTBepayAa 0as3pl pacueTra HHIEKCOB, a TaKXKe K03(P(PUIIUEHTHI
free-float, koTopeie OyayT meificTBoBaTh ¢ 17 mapta mo 15 uioHA
2015 roga. B HoBrIEl coctaB Munekca MMBB u HMunekca PTC
BoHayT oObIKHOBeHHble akimu Polyus Gold International
Limited u OAO «Meuyear. VMM ycTynsaT MecTo OOBIKHOBEHHBIE
akimu OAO «Baak-Caukr-Ilerepbypr « m OAO «<HMTID». O6 sToM
cooOuraa 6upka.

Mol nosoxxumenvHO oueHusaem OaHHOe peuleHue Ol aKyull
KoMnaHuii, eoweowux 6 uHoeKc. Omo wmoxkem oOobasumos
onmumusma axyusm Meuena, Komopwulli u maK eblesoum
CunbHee pblHKA 6 nocaedHue OHU. Mol ¢ sHmysuazmom
Habnwodaem 30  80CCMAHOBNEHUEM  KOMUPOBOK  Y20/lbHOU
KOMNAHUU, OOHAKO peKoMeHOYyem UHBeCmopam COXPAHSIMb
0CMOPOIKHOCMb, NOCKONbKY  (PUHANIbHO20  peweHust  no
Ypeyaupoearuio KOHGpAUKMA ¢ KpeOumopamu noka mak u He
6bL10 038YUEHO.

Hapg Baaakupes, bia@ufs-finance.com

Fasnmpom HedTH: OXHAAEMO CAAObIH KBapTaA (yMepeHHO
HETraTHBHO)

Yucrasa ipubsIab «[aznpom HedTr» o MCPO 3a 2014 rox ymasa
Ha 31,4% wu cocraBuaa 122,09 mapm pydaed, roBopuTCS B
CcoOoOIIIeHHH KoMITaHuH. Yucras IPUOBIAB, CKOPPEKTHPOBAHHAS
Ha yOBITOK IO KypPCOBBIM pPas3HHIIaM, BbBIpPOCAA II0 UTOraM Troja
Ha 3,7% u cocraBuaa 188,45 mapa pyOaei.

CroppekTupoBaHHbIN Moka3zateab EBITDA Bripoc 3a rom Ha
1,7% wu cocraBua 342,61 wmapa pyoOaeti. Kak ormeuaer
KOMIIaHUs, €T0 POCT CAEPKUBAACH CYIIECTBEHHBIM yXyOIIEHUEM
MaKpocpenabl Bo BTOpoit moaoBuHe 2014 roaa.

Breipyyka KOMIIaHMM [0 BblUeTa SKCIOPTHBIX IOMIAMH U
aHaAOTHMYHBIX IaaTexXed BbIpocaa 3a 2014 rox Ha 12,4% - mo
1,69 TpaH pyOaet.

Omuemrocms [asnpom Hegpmu 3a 4K14 u eeco 2014 200
gulensoum oxxuoaemo cnaboll usz-3a nadeHust yeH Ha Hedpmb HA
mpemb 8 4K14, ocnabneHust pybas, evl38asuiez0 NnepeoueHKy
dosea KomnaHuu, a markxke sgpgexrma «HoKHUY KyopuHay,
Komopblii onsi I'asnpom Hepmu 6bL1 0CObBEHHO 3amemeH U3-3a
pocma doau sKcnopma 8 npooaXkax U NJIAHO8bLX NpPocmoes
yacmu nepepabamulearouiux moxKHocmel. Pesynemamul 8 yeaiom
npozHosupyemble, HO 8 CAOIKUBULUXCSL YCIOBUSX KOMNAHUSL MO2NA
6bL nokazamev cebsi u ayuwe, ecau b6bL He HebrazonpusimHoe
cmeueHue obcmosmenocms. Oxkudaem, uUmMO OmMUEemHOCMb
oKaskem ymepeHHoe 0asieHuUe HA KOMUPOBKU AKYUL KOMNAHUU.

Hapsa BasaakupesB, bia@ufs-finance.com
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Vimpelcom VimpelCom npomaer coToBble BBIIKH B Hraauu
Turep (NASDAQ) VIP (HOSKTKBHO)
Tekymaga uena, USD 5,31
LleaeBas neua, USD 5,94 Houepaaa xommianusa VimpelCom Ltd. B Hraauu - WIND
[ToTe HIIMAA pocTa 12% Telecomunicazioni S.p.A. — IOCTHrAa COTAAQIIEHHUS O ITIPOIAsKe
PexoMeHAAIHUS MepxaTs 90% coroBo#i kommnanHuu Galata mcrnaHckodt Abertis Telecom
H°Ka3a"‘em Terrestre SAU. Ilo coobmienuto VimpelCom, oOmiasa cymma
Kanmrasnsanus, $ MaH. 9 328,24

caeaku coctaBUT 693 MAH eBpo. CaeaKy IaaHUpPyeTCd 3aKpbITh

KoamaecTBo AO, MAH. IIT. 1756,7 .

no koHua 1 keaprasa 2015 roxny. B pesyasrate Abertis Telecom
KoamuectBo All, MAH. 1IIT. 0 o

noayuur 90% Galata, B To BpemMa kKak y WIND
O6opor 3a mecdil, $ maH. 288,66

Telecomunicazioni ocra”Hercda 10%. HraspgHCKadgd KOMIIAHUI
3akarourra ¢ Galata cepBucHOe coraareHHe Ha HUCIIOAB30BaHUE
o0opynoBaHHS CpPOKOM Ha 15 AeT, IO3TOMY IIPOIOAIKUT

Hemounuk: Bloomberg, ouernka UFS IC

OTHOCHTEABHAsI AHHAMHKA L€HBI
aKnuH H HHAekca MMBB

” ?Zj II0AB30BaTHCS €€ UHPPACTPYKTYPOH.
F 0% O mowm, umo VimpelCom geedem nepezogopsbL 0 npooarke COmMoablx
;g; evluex 6 Hmanuu, 6vbu10 uszeecmHo euie 6 koHue 2014 2o0a.
/ -30% INosumugHblX MOMEHMO8 Oom cOenKku 08a: 80-nepablx, onepamop
0% nosnyuum OONONHUMENbHbLI cash, 60-8MOpblX, UCNO1b3080GMb
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UHpacmpykmypy no 002080pYy apeHosbl, cyos no ecemy,
delicmeumenbHO 8blzo0Hee.
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Kpome moeo, VimpelCom 0b6bsieun 0 00OCPOUHOM 8blKYhne C PblHKA
cobcmeeHHblx eepoobruzayuilt. Ha obwyro cymmy $2,1 mapo,
azenmom evicmynum Citibank. Bcezo 8 obpauieHUU Yy omumeHma
Haxo0uUmMest 0cemMb 8blNYCKo8 Ha cymmy $6,7 mapo. Ipu evikyne
npeonoumeHue 6yoem omoasamucsi 6oiee KopomrKum U 00pPo2UM
bymazam.

Ce0600Hble cpedcmea NOSI8UNUCL Y KOMNAHUU NOCe 3a8epuleHuUst
8 Hauane 200a coenku no npooarke 51% donu onepamopa Djezzy
Amokupy (cymma cdoenxu cocmasuna $2,6, a maroke $1,8
oxxudaemcsi 8 eude nocmynaeHust ousudeHoos). VimpelCom
NaHUpPoO8asl HaNPABUMb NOJNYUEHHble cpedcma8a HA COKpauieHue
001208011 HARPY3KU — U MblL 8UOUM, UMO onepamop oOep Kum
cnogo. Yxe euepa egpoborHobt VimpelCom nodoporxkanu 00
YyposHell obbsieieHHOU ohepmbl; peakyus 8 akyusx byoem bonee
coeprKaHHOU, O00HaKo, paboma KomnaHuu HAO 0012080U
Hazpy3Koli, 6e3yci08HO, NOUMUBHbLU CULHAL 015l UHBECTNOPOS.

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

Tasrpom GAZP 155,50 1,67 @ -1,58 4 19,33 4 198,0 27,3% Moxynatse 58 865,7
HOBAT3K NVTK 512,20 1,69 +  -1,14 3 17,86 4§ 513,0 0,2% Hepxars 24 868,8
Pocredrs ROSN 269,70 1,45 4+ -1,57 3 37,74 4 280,0 3,8% Hepxars 45 706,9
AYKOMA LKOH 3027,20 1,54 &+ 1,24 4 3605 4 29810 -1,5% Hepmars 41 173,4
Tasmpom HedTh SIBN 171,90 -0,41 4 -0,29 4 2021 4 180,0 4,7% HepxatTsb 13 032,9
Cypryruedreras (ao) SNGS 36,50 673 4 631 4 5519 4 32,0 -12,3% Iepmars 20 851,9
Cypryredreras (an) SNGSP 41,01 6,00 4 164 4§ 3904 4 32,6 -20,5% Ilepmars -
Taruedrs (ao) TATN 330,95 473 4 429 4484 4 2450 -26,0% Iepxats 11 529,9
Tarsedrs (an) TATNP 169,80 1,43 f§ 461 J 2662 4 1550 -8,7% IepxaTs .
Tpascuedrs (am) TRNFP 136,63 29990 § 667 J 844 4 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 5,02 0,66 4@+ 2,30 4 8,02 4 12,0 138,9% IokynaTs 59 456,0
HOBAT3K NVTK LI 84,55 0,83 &+ 1,26 4+ 784 4 114,0 34,8% MoxynaTs 25 672,0
Pocuedrs ROSN LI 4,35 0,69 @ 2,61 4 2393 4 8,6 97,7% IMokynaTs 46 102,1
AYKOWA LKOD LI 48,52 0,25 4@ 4,57 LS 21,91 4 59,6 22,8% IoxynaTe 41 269,3
Tasmpom HedTH GAZ LI 13,97 -0,71 4 4,49 4 2396 4 20,0 43,2% MoxynaTe 13 247,2
CypryrHedreras SGGD LI 5,82 468 4 709 4 368 4 10,0 72,0% MokynaTs 20 774,7
Taruedrs ATAD LI 32,51 2,78 @ -1,48 4 32,69 4 39,4 21,2% IMokynaTs 11 804,9
| s>0l
C6epbank Poccuu (ao) SBER 76,20 0,38 4@ 1,94 4 3880 4 94,9 24,5% IMokynaTs 26 303,6
C6epbank Poccuu (ar) SBERP 54,10 0,74 4 0,02 4 43550 4 66,4 22,7% MoxynaTse -
Bank Bospoxzaenue (ao) VZRZ 401,00 0,00 -0,74 4 -2,43 4 - - - 152,3
Bank Bospoxzaenue (arm) VZRZP 90,50 2,84 4+ -2,16 4 2837 4 - - - -
BTB VTBR 0,07 015 4 2,25 + 164 4 0,047 -31,0% IepxaTs 14 113,7
PocBank ROSB 48,70 -0,41 4 -2,21 4 1221 4 - - - 1208,2
Bank Cankr-Ilerep6ypr BSPB 34,30 3,94 4@+ 5,86 4 4029 H - - - 241,1
Bauk OTKpbITHE NMOS 1335,00 -1,98 4 -12,86 4 14,99 E's - - - 3 070,9
ADR/GDR (USD)

BTB VTBR LI 2,17 -136 & 4,58 4 565 J 2,7 24,4% MoxynaTs 14 062,2
CBepbank SBRCY US 5,07 148§ 6,74 4 3091 4 8,4 66,5% MoxynaTs 27 361,5

MeTaaAyprus

I'MK HOopuABCKHH HUKEAD GMKN 11269,00 0,78 4 -0,54 4 3947 4 12920 14,7% HepxaTsn 28 515,8
413 CHZN 444,00 0,45 4@ -1,99 4 30,59 4 - - - 384,8
BCMIIO-ABncMa VSMO 9830,00 124 4 -L,11 1787 4@ - - - 1812,3
Meuea MTLR 83,00 0,89 4 50,64 4 23590 4 TIlepecmotp - IlepecmoTp 552,5
Tloaroc 30A0TO PLZL 1130,00 1,80 4 3,10 4+ 13,28 E's - - - 3 444,6
CeBepcTanb CHMF 707,60 3,75 4 0,38 4 40,98 E's 763,6 7,9% HepxaTh 9 478,8
MMK MAGN 14,93 2,26 &+ 2,82 4 37,97 4 9,5 -36,4% Hepxars 2 667,8
HAMK NLMK 82,70 1,97 4+ -373 3 2382 4 60,0 27,4% Hepmars 7925,7
TMK TRMK 52,80 7,10 4 9,09 4 50,86 4+ Ilepecmorp - IlepecmoTp 837,5
KTK KBTK 103,00 5,10 4@ -1,44 4 37,33 4 80,0 -22,3% HepxaTs 163,5
Pacnanckas RASP 48,86 9,06 4@+ 19,67 4 11243 4 25,0 -48,8% HepxaTsb 549,4
Beaon BLNG 4,77 2,69 4 7,44 4 41,60 f - - - 87,6
PYCAA RUALR 485,00 1,00 ﬂ‘ 0,00 37,01 ? 645,0 33,0% IloxynaTse 11 783,0
GDR (USD)
I'MK HopHABCKHIH HUKEABb MNOD LI 18,04 -0,22 4 1,81 4 2686 4 19,88 10,2% HepxaTsn 28 547,5
413 CHZN LI 7,15 205 § 1,92 J 5543 4 - - - 387,5
Espas (GBP) EVR LN 195,00 6348,35 § 2,58 $ 2621 4 151,0 22,6% epxaTs 2937,7
CeBepcranb SVST LI 11,45 1,60 4+ 2,69 4+ 25,82 4+ 11,75 2,6% HepxaTh 9591,9
MMK MMK LI 3,15 2,44 &+ 2,94 4 31,25 4 3,43 8,9% Hepxars 2706,8
HAMK NLMK LI 13,34 0,38 +  -0,82 3 1620 4 18,2 36,4% MoxynaTs 7 995,0
TMK TMKS LI 3,29 511 4 967 4 41,81 4 14,1 328,0% MoxynaTs 771,2
PYCAA 486 HK 5,49 675,55 4  -3,54 3 441 4§ 6,91 25,9% MoxynaTs 10 676,5
Tloatoc 30A0TO OPYGY US 7,91 -1,13 4 -1,13 4 -18,87 & - - - 3015,7
Meuea MTL US 1,65 0,00 3,13 4 141,27 4 Ilepecmorp - IlepecmoTp 686,8
ABTOBA3 (20) AVAZ 12,19 1,58 &+ 11,83 + 4495 ¢ - - - 355,2
ABTOBA3 (an) AVAZP 3,61 098 4 509 4 3546 4 - - - -
T'pyrma TA3 GAZA 509,00 20,33 f§ 1568 4 5956 4 - - - 150,7
Kamas KMAZ 38,20 2,18 J 1900 4 4692 4 64,0 67,5% HoxynaTs 432,0
PKK Bmeprus RKKE 4040,00 025 & 2,28 4+ 125 4§ - - - 72,6
COAAEPC SVAV 376,00 0,27 4+ 0,79 3 743 ¢ 800,0 112,8% MoxynaTs 206,1
HpkyT IRKT 6,68 0,75 4+ 2,05 $ 1907 4 - - - 124,6
TpauncmopT
Aspodaor AFLT 39,50 0,79 4@ -1,25 4 2256 4 71,2 80,2% IMokynaTs 701,5
HMTII NMTP 1,67 5,03 4 4,05 4 4397 4 - - IlepecmoTp 514,3
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IToTpeGHTEABCKHH CEKTOP

Anreku 36.6 APTK 17,10 -0,58 4§  -3,82 $ 3391 4 - - - 28,7
Bepodapm VRPH 1235,00 -3,14 4 -3,14 & -1,98 4 1440,0 16,6% HepxaTs 197,5
dapmcranaapt PHST 1140,00 0,44 4 1,79 £+ 2459 4 Ilepecmotp - IlepecmoTp 688,9
I'pynma Pasryasit GRAZ 15,95 -1,36 4 -0,93 § 25523 4 - - - 48,5
Ipynmna Yepku3oBo GCHE 800,00 0,25 4 6,67 4 14,29 4 - - - 562,4
Jukcn DIXY 470,50 -1,13 &+ 1,49 4 3080 4 623,0 32,4% ITokynats 938,6
M.Buzeo MVID 180,40 828 4 428 @ 4619 4 - - - 518,6
Marsut MGNT 11367,00 0,55 4+  -3,64 17,17 4  14680,0 29,1% MoxynaTs 17 188,1
Cuneprus SYNG 521,00 -095 §  -6,63 3 876 & 640,0 22,8% MoxynaTs 207,9
ADR/GDR:

X5 Retail Group FIVE LI 13,00 1,56 4 4,42 4 6,56 4 24,6 89,2% IlokynaTs 3530,4
MarsuT MGNT LI 48,60 1,95 4 0,45 $ 705 4 45,2 7,0% HepxaTs 22 978,4
Y epKH30BO CHE LI 8,80 0,00 -4,86 5 7,06 4 - - - 580,3
PycTuapo HYDR 0,65 0,16 4 275 @ 1926 4 0,80 23,9% MokynaTs 3988,8
@®CK E3C FEES 0,075 1,10 9,59 £ 6310 4 0,070 -6,1% HepxaTs 1518,9
HWHTEP PAO EBC IRAO 0,9303 1,25 %+ 5,24 4 3066 4 1,25 34,4% MoxynaTs 1553,1
Pocceru RSTI 0,64 -0,50 & 7,35 f 5381 4 0,60 -6,0% HepxaTsb 1 644,6
OTK-5 OGKE 0,81 -0,73 & 2,14 4+ 10,01 4 1,03 26,7% IoxkynaTse 459,9
MocaHepro MSNG 0,77 0,92 4 10,39 4 19,53 4 0,95 24,2% IlokynaTs 486,3
AeHsHEpPro-o6. LSNG 2,39 4,82 4 5,75 f 36,57 4 2,50 4,6% Hepxarsp 63,4
AeHsHepro-mp. LSNGP 12,25 0,00 -1,61 4 9,38 4 - - - -
MO3CK MSRS 1,14 044 4 413 4§ -920 § 1,353 19,2% Hepxars 884,0
ADR/GDR

Mocanepro AOMD LI 0,65 0,00 0,00 -7,14 &+ - - - 516,7
PycTuapo HYDR LI 1,09 2,64 4 7,51 4+ 16,74 4 Tlepecmotp - IlepecmoTp 4202,5
®CK EBC FEES LI 0,63 0,00 5,18 4 -2025 & 1,1 70,9% Ioxynate 1518,9
MTC MTSS 247,55 -0,58 4§  -1,96 § 4644 4 338,0 36,5% MoxynaTs 8 179,9
PocreaekoM (ao) RTKM 90,70 -0,33 4 -0,36 4 4,24 LS 117,08 29,1% IokynmaTs 3871,3
Pocreaekom (am) RTKMP 61,49 0,64 4 -0,50 &4 7,69 4 81,96 33,3% IMoxkynaTse -
Meradon MFON 1051,00 3,65 %+ 3,04 2817 4 1198,0 14,0% LepxaTs 10 419,9
A®K Cucrema AFKS 18,12 -1,09 &+ -0,88 4 5895 4 Ilepecmotp - IlepecmoTp 2 796,1
SAnpexc YNDX 1000,00 -1,57 4 -5,03 4 0,00 1173,0 17,3% IoxynaTse 5072,6
PBK RBCM 7,02 0,29 %+ 1,74 $ 9473 4 - - - 41,0
ADR/GDR (USD)

MTC MBT US 9,52 384 § 314 4 3259 4 11,3 18,5% Hepxats 9 836,1
PocTeaekom ROSYY US 8,68 -2,91 4 -2,03 5 -4,51 4 18,50 113,1% IlokynaTs 3861,5
Meradou MFON LI 18,70 6,19 4 4,47 14 35,70 4 28,52 52,5% IloxynaTe 11 594,0
A®K Cucrema SSA LI 7,00 -1,41 &+ 3,70 4+ 34,36 4+ [IlepecmoTp - IlepecmoTp 3377,5
Brimneakom VIP US 5,31 -3,10 4 7,27 4@ 27,19 4 5,94 11,9% HepxaTsb 9 328,2
CTC Media CTCM US 4,34 3,09 + 6,90 4+ -1088 & - - - 676,0
Yandex YNDX US 16,02 -2,61 &+ -1,42 4 -10,80 19,55 22,0% ITokynaTs 5 088,7
Mail.ru MAIL LI 17,95 -5,48 &+ 1,47 f 10,12 4 20,34 13,3% HepxaTs 3 753,4

XHMHYECKast OTPacAb

Axpon AKRN 2475,00 1,64 LS -2,17 4 37,58 LS 2430,0 -1,8% HdepxaTsb 1 604,2
DocArpo PHOR 2141,00 1,52 %+ 0,61 £ 2937 4 24096 12,5% IepxaTs 4 433,6
Vpaskaauit URKA 171,00 0,74 4+ -3,82 § 3318 4 148,0 -13,5% Iepxars 8 028,3
HuxxHekaMCKHe(DTEXUM a0 NKNC 27,00 -2,17 &+ -6,41 4 29,19 4 - - - 695,7
HuxxHekaMCKHe(pTEXUM arn NKNC 21,58 -3,75 & -2,88 4 2876 4 - - - 75,6
ADR/GDR (USD)

AKpOH AKRN LI 3,88 0,00 1,77 b 1412 4 4,86 25,3% MoxynaTs 1 604,2
®ocArpo PHOR LI 11,30 0,00 -1,74 § 10,78 ¢ 14,9 31,6% ITokynaTs 4 433,6
Ypaskauit URKA LI 14,01 007 § 301 4§ 1883 4 1646 17,5% LepxaTs 8028,3
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Mognucka
Ha aHA/INTUKY

Hactoawmin  0630p npefocTaBneH  UCKNIOYUTENbHO B MHPOPMALMOHHOM  MOPAAKE W H e ABNAETCA NpPeANnoXeHWeM O NMPOBEAEeHUM oOnepauuii Ha pbiHKe LeHHbIx 6ymar ,uB
YacTHOCTVM  npeanoxeHvem 06 Ux NOKynke wnu npogaxe. HactoAwwmin 0630p copepXuT WUHGOPMALMIO,  MONYYEHHYI U3 UCTOYHUKOB, KoTopble OO0 «UMK «O 3¢ 3c
OuHaHC» paccmaTpuBaeT B KauecTBe [OCTOBEpPHbIX. Tem He meHee 000 «UK «KO 3¢ ISc OuHaHC», ero pykoBOACTBO W COTPYAHWKN He MOryT rapaHTMpoBaTb abcontoTHbl e
TOYHOCTb, MONHOTY W [OCTOBEPHOCTb Takon WHOOPMaUWM 1 He HecyT OTBETCTBEHHOCTM  3a BO3MOXHble MOTepu KAMeHTa B CBA3N C ee wcnonb3oBaHuem. OueHku w
MHEeHUA, NpeAcTaBNeHHbl € B HacToAwem 0630pe, OCHOBaHbl EAUHCTBEHHO Ha 3aKMOYEHUAX aHANIMTUKOB  KOMMAaHWM B OTHOLWEHWM aHanM3vMpyemblx  LeHHbIX OGymar wu
3MUTEHTOB. Bo3HarpaxgeHue  aHanUTUKOB He CBA3AHO W H € 3aBUCUT OT COAEPXKaHWA aHanUTU4Yecknx 0630pOB, KOTOpble OHW FOTOBAT, WAW OT CywWecTBa [aBaembiX UMK
pekomeHgauuii. 000 «MK «O 3¢ Sc DuHaHC», ero pyKoBOACTBO U COTPYAHUKM MOryT W3MEHWTb CBO€ MHeHUMe B OAHOCTOPOHHeM nopagke 6e3 obsasaTenbcTsa
cneuyuanbHo  yBefOMAATb  Koro-nubo o Takux u3meHeHuax. 000 «UMK  «O 3¢ 3Sc ODuHaHC», €ero PyKOBOACTBO U COTPYAHUKM  HE HECyT OTBETCTBEHHOCTMU 3a
WHBECTULMOHHbIE  PeleHWA KAWeHTa, OCHOBaHHbl e Ha WHbopmaumu, copepxawenca B HactoAawem gokymeHnte. OO0 «MK «O 3¢ 3Sc DuHaHC», €ero pykoBOACTBO 1
COTPYAHUKN  TaKX € He HeCyT OTBETCTBEHHOCTU  3a MPAMble WAN KOCBEHHble noTepu w/wnn ywepb, BO3HMKWWUIA B pesynbraTte WCMONb30BaHWA  KIMEHTOM WHpopMauun
Vnn Kakow-nmbo ee yacTv nNpu coBeplieHWM onepaunini  c ueHHbiMu Bymaramn. 000 «MK «O 3¢ Sc DuHaHc » He bepeT Ha ceba obaA3aTenbCcTB  perynapHo OGHOBNATHL
MHGOpMaLUMIO,  KOTOpas COAEPXKUTCA B HAacTOAWEM [OKYMEHTe, WIW WCNpaBnATb BO3MOXHble HeTouyHocTu. CpAenku, COBeplieHHbl € B MPOWAOM W YNOMAHYTbl € B
HacToAWeM [OKYMeHTe ,H e BCeraa ABNAITCA WHAWUKATUBHBIMW  ANA ONpPeAeneHvAa pesynbtaToB Oyaywux caenok. Ha cTOMMOCTb, LUeHy wnv BeNWYMHy AOXOAA MO LiEHHbl M
6ymaram uwnu NPOM3BOAHBIM ~ WHCTPYMEHTaM,  YNOMAHYTbl M B HacTOAWEM [OKYMeHTe , M OryT OKa3blBaTb HebnaronpuatHoe BO3AeNCTBME KonebaHWA OOBMEHHbIX Kypcos
BanioT. MHBecTMpoBaHuWe B UEHHble Oymaru HeceT 3HauuTeNbHbli PUCK , B CBA3N C YeM KNWEHTy HeoOXOAWMO nNpPOBOAUTbL COOCTBEHHBIM aHanU3 pblHKa W UCCneaoBaHue
HafeXHOCTU  3MWUTEHTOB [0 COBEpLIeHWA CAenok. HactoAawmii  AOKyMEeHT He Moxe T ObiTb BOCMPOM3BEAEH MOMHOCTbIO WM YaCTUYHO , C HEero Henb3Aa Aenatb Konuu ,
BbIAEPKKM 13 HEro He MOryT WCMONb30BaTbCA ANA Kakux-nubo nybnukauyuii 6e3 npegBapuTenbHoro nucbMeHHoro paspewenna 000 «MK «lO 3¢ 3c OunaHc». 000 «UK
«f0 3¢ 3c DuHaHC » He HeceT OTBETCTBEHHOCTW 33 HECAHKUMOHVMPOBaHHbI € AEWCTBUA TPeTbUX NUL, CBA3aHHbI € C pacnpocTpaHeHMeM  HacTtoAwero o63opa wnu niobow

ero yactm .




