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ACKTPOHHEH TOTTa HOBATOK: HHBECTOPBI OCTOPOIKHO BOCIIPUHSIAN CHUABLHBIE PE3VALTATDI
v AHaauTHKA
¥ - MeradoH: xXopoliasgd OTYETHOCTE He JOCTATOYHBINM ITOBOJ OAS BBIIAATHI
fii Hamw KoHTAaKTLI OUBUIECHIOB
«Ypaakaauii»: 4To cyAauT buyback umasecropy
1 704,62 1 070,19 2 099,12 4 976,19 Cn'ryar.mﬂ Ha PBIHKaX
4 @ 4 4
e i N B e B QoKyce BHUMaHHS HHBECTOPOB MPOMOANKAET OCTABATHLCS
6 933,80 11 472,41 19 624,84 27 407,18 rpequKHI/I BOHpOC'
N ¢ * <+ e EBpo ykpernasercsa Ha ¢oHe cMArdeHusa HapomHbiM O0aHKOM
-1,37% -1,72% 0,71% -0,43% o
Kutag MmoHeTapHON ITOAUTHKH.
60,75 66,86 16,55 113,93 e KoTupoBKN He(TH OTpearupoBasll POCTOM Ha IMIOBBILIEHHE
* * % @
Lo 5.00% a6 0.84% OIIEK mporHo3a rmoTpebAeHUsd YePHOrO 30A0TA.
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e @ * @
1,25% 0,07% 0 6.1 0 6.1 Kommen’rapnn
1,1213 49,9745 56,2351 52,7756 e PYCAA: pe3yApTaThl IIPOA0AKAIOT YKPEIAITHCS (IO3UTUBHO).
* 4 % % o
0.52% 2a8% 0.36% o11% e COepbanHk mped., Ypaskaauii u MockoBckad Owupka:
nepecMoTp uHAaekcoB MSCI (HeraTuBHO)
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Toprosnie HAEH HAa CETOAHSIIIHUA AEHD
[oneocpourble pekomeHOauuUU Ha catime

TOTIAMBHOM KommaHuu" 3a 1 kBaptaa 2015 roga
[Tybankamusa (UHAHCOBBIX M OIIEPAIlMOHHBIX PE3YABTATOB
VimpelCom o MC®O 3a 1 kBaptaa 2015 roga
[Tybankanusa cdouHaHcoBoi ordeTHOocTH "PYCAAa" mo MCPO

CBepbark ao 73,50 / 77,50 Bite prIHKa sa 1 kBapTaa 20 15 rona

BTB 0,06400 / 0,06780 Bue pomixa e TomoBoe ob1iee cobpanne akioHepoB "HopHuKes"

fesmpo 150,50 / 156,00 Bue petrxa e 3akppITHE peecTpa akKIMOHEpoB Jmad ydactua B I'OCA
AYKOWA 2640,0 / 2750,0 Tlepaars "Ypaskaaus'

Poctedrs 247,00 / 260,00 Bite prIHKa

Meuea 60,00 / 64,50 Bhe phlHKa

Cesepcraab 600,00 / 625,00 Tlepsars

Pyclunpo 0,5950 / 0,6250 Bue perHKa

@®CK EBC 0,06350 / 0,06850 Bue peiaka

MTC 249,00 / 268,00 Bue peinka



mailto:Research@ufs-federation.com
http://ru.ufs-federation.com/pages/analitika.html
http://ru.ufs-federation.com/pages/o-kompanii/contacts.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/advice.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/novatiek-investoru-ostorozhno-vosprinyali-silnue-rezyltatu.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/megafon-xoroshaya-otchetnost-ne-dostatochnuyi-povod-dlya-vuplatu-dividendov.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/megafon-xoroshaya-otchetnost-ne-dostatochnuyi-povod-dlya-vuplatu-dividendov.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/yralkaliyi-chto-sylit-buyback-investory.html
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CuTyanuss Ha pbIHKax

B dokyce BHHMaHUS HHBECTOPOB IIPOJIOAYKAET OCTaBaThCH
rpedeckuit Bompoc. B Havase Tekymieti Hemean AQHUHBI
nepeunicauan MB® ouepenHoil maatexk B pasmepe €750 MaH B
cueT moraiieHus pnoaAra. [Ipu 3ToM dYTOOBI BBIIIOAHUTL CBOU
o0si3aTeAbCcTBa ['pellMM  HOPHUIIAOCE HOPUOETHYTH K CBOUM
30A0TOBAAIOTHBIM  pe3epBaM. HecmmocobHocts  AduH u
KPEeIUTOPOB IPHUUTH K COTAacHUi0 Bce 0oablie OECIIOKOUT
HHBECTOPOB, 4YTO CIIPOBOLIMPOBAAO CHHIKEHHE HHIEKCOB aKIIMH
EBporrer u Awmepuru. B Hacrodgimee BpeMs —CcHUTyallud
pasBuBaeTcd TaKUM 00pa3oM, UYTO KOATb [IPOPHIBOB IIO
rpeYecKOMy BOIIPOCYy B OAMXKaMIIMe [HU HE IIPHUXOIUTCS,
II0O3TOMY IIOCA€ HeOOABIIIOTO KOPPEKIMOHHOTO IBHZKEHUS
UHIEKCOB BBEPX MOXKHO OXKHUIATh BO300HOBAEHUS CHHXKEHUI
UHIEKCOB.

Ha BaaroTHOM ke pBIHKE €BpO yKpemnasacd. [paiiBepoMm [Oas
pocTa €gWMHOM €eBPOIEHWCKOM BaAIOTBI CTaAO0 OYepEegHOE
ocrabaenne HapomabiMm 6aHKoM KuTas MOHETApHOMH ITOAUTHKH.
BazoBrie cTaBKH 0 BKAaAaM Ha 1 rom M KpeauTaM B I0OQHIX
noHmxKeHbl Ha 0,25 mpoueHTHOro myHKTa no 2,25% u 5,1%
COOTBETCTBEHHO. TakiKe peryadarop IIOIIeA Ha ItocaabAeHHeE,
no3BoAUB OaHkaMm IlomHebecHOH ycTaHaBAMBATH CTaBKH Ha
ypoBHe B 1,5 paza BbIllle 0a30Boro 3HadYeHUs. TakKuM oOpas3om,
Baactu KHP cTuMyaumpyroT 5SKOHOMHKY CTpaHbl Ha (QoHe
COKpAallleHUsT WHBECTHUIIUN U 3aMenaeHUs TeMmnoB pocrta BBIL
Copoc Ha €BpPO MOXKET IIPOAOAXKHUTH COXPAHATCS, B PE3yAbTaTe
4Yero  eBpoIlelicKas  BaAlOTa  MOXKET  OPUOAU3UTBCSI K
MaKCHMAaABHBIM 3HAYEHUSIM ITOCAEIHUX 3-X MECSIIEB.

Enunaga eBporeiickas BaaloTa II0 HUTOTaM BuepalllHero mgHS
yKpenraack K poasapy CIIA nwa 0,53% po ypoBHa 1,1234
noarapa 3a eBpo. lloaaraeMm, B TedeHHE CETrOAHAIIHErO MHS
COOTHOIIIEHHE €BPO M aMEPUKAHCKON BaAIOTHI OyIeT HAaXOQUTHCH
B auamnasoHe 1,1200-1,1380.

Ilenpl Ha YEpHOE 30A0TO BBIPOCAH BUYeEpa IIOCAE YAYYIIIEHHUST
OIIEK mporHo3a MupoBoro cmopoca Ha HedTb B 2015 romy.
OpraHuszalys CTpaH 9KCIIOPTEPOB HE(TH ITOBBICHAA IIPOTHO3 Ha
50 TbIC Oappeaeit B cyTku o 92,5 mau 6ap/cyrku, yro Ha 1,18
MAH Oappeaeil IpeBbllIaeT cpenHuil nokaszareab 2014 roma B
91,32 wmaH Oap/cyrku. B mepBo#t uerBeptm 2015 roma
eXXeqHEeBHBIN cropoc, mo maHHbIM OIIEK, cocraBua 91,51 maH
Oappeaett, yro Ha 100 TbIC Oappeseit OOABIIIE HPEIBIAYIIETO
nporHosa. Bo II kBapTase, 110 MHEHHIO 9KCIIEPTOB OpraHH3alllH,
cupoc coctaBuT 91,37 MaH Oap/cyrku. [Ipu 3TOoM HecMoTps Ha
cokpaiteHre nooerdu Ha 390 TeIC Oappeseil B CyTKH, AOOBIYA
IIPEBBIIIAET €XKeIHEBHOE ITOTPeOACHHE H COCTaBASIET IIOPSKa
94,1 wmaH O6ap/cyrku. Takum o0pa3oM, KOTHPOBKU He(THU
oTpearupoBasu pocroM Ha noBbilleHHe OIIEK mporxHosa
OTPEOACHHS YEPHOTO 30A0TA.
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Hedbrr wMmapku Light Sweet B TedeHHe [OCA€OHUX CYTOK
nomopoxkana Ha 3,84% mo ypoBHa $61,45 3a Gappeab.
CrouMOCThE CeBepOMOpPCKOM cMecu HedTu Brent B3aeTreaa Ha
4,20% mo ypoBHs $67,52 3a 6appeab. Iloaaraem, Brent ceromus
Oymet HaxoaAUuThbCd B auanasoHe $66,00-68,50 3a 6appeasb.

PybAp B TedyeHMe BUepalrHero mqHA okpell Ha 2,48% [0 oTMeTKH
49,97 pybas 3a moanap. [IpaiiBepoM yOOpPOKAHUS POCCHUCKOM
BaAIOTEI CTaA CYIIECTBEHHBIN pocT 1ieH Ha HepTh. CeroqHs eHEbI
Ha 4YepHOE 30A0TO IIPOMOAXKAIOT YBEAWYHUBATBLCS, YTO MOIKET
CIPOBOLIMPOBATh OaAbHEUIllee VKpeIlAeHHe pyOAd, OIHAKO
COOTHOIIIEHHWE [O0AAAPA U POCCUNMCKOM BaAIOTBI BPSO AU yHOET
3HAYUTEABHO HUXKe YpoBHA B S50 pybaeit 3a moaaap. [Toaaraem, B
Te4YeHUe CEeroNHSIIHEero MHd pyo0Aab OyaeT ToproBaThbCs B
auanasoHe 49,50-51,00 pybas 3a moasap. EquHas eBponeiickas
BaAoTa OydeT HaxXOOUTBLCH B IpeaeAax 3HadeHU# 56,00-57,50
pyOad 3a eBpo.

Poccutickuii prIHOK akIIU¥ B XOO€ BUEpPAIIIHUX TOPTOB BHOBH HE
IIPOAEMOHCTPUPOBAA YETKO BBIpaKeHHOM AuHaMUKU. HHAEKC
MMBB mnonusuaca Ha 0,23%, mocturHyB oTMeTkKu 1704,62
OyHKTa, B To BpeMs Kak Muanmekc PTC momusaca vHa 1,01% mo
3HauveHus 1070,19 nyukra. HecMmoTpd Ha poOCT CTOUMOCTH
He(pTH, B 1I€AOM HACTPOEHHd Ha pPbIHKE aKIUHd He CTOAb
ONITUMHUCTHUYHOE, IIOCKOABKY MHpPOBbI€ HHOEKCHI  aKIUH
CHHUIKAIOTCS H3-3a ONAaCeHUH 1[I0 TIpedeckoMy BOIIPOCY.
YkpernaeHre pybOAs Tak:Ke OKasbIBaeT OaBAeHHe Ha HMHaekc
MMBE, obycaaBauBag pa3HOHaIIpaBAEHHYIO OUHAMUKY
POCCHUHCKMX HHAEKCOB akIuii. BHemHuE (PoOH Ha cerogHsSIIHEE
YTPO YMEPEHHO IIO3UTHUBHBIN: aMepHUKaHCKUe UHAEKChI aKIIUY BO
BTOPHHK CHH3HAUCH, (PBIOYEPCHBIH KOHTPAKT Ha uWHAEKC S&P
500 ceromHa AOpoxXKaeT, a3HATCKHE UHAEKCBHI aKIUH TOPIYIOTCH
pasHOHAIIpaBA€HHO, He(pTh MapKu Brent yBeandynBaeTcs B IieHe.
B mepBoi#l mOAOBHHE AHA MOXKHO OXKHAATH HEOOABIIIOTO POCTAa,
OHAKO 3aTeM MbI OXHJaeM BO300HOBACHUS CHHXKEHULA
KOTHUPOBOK aKIMH POCCHUUCKUX 3MHUTEHTOB. [loaaraem, Mumekc
MMBB B TedyeHHE CETrOOHSIIIHETO0 MHA OyZeT HaXOOUTLCI B
ouarazoHe 1685-1715 mMyHKTOB.

Anekceir Ko3noB, kaa@ufs-finance.com
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PYCAA
Tukep RUALR
Texkymasga 1ieHa, pyd 320,0
lleaeBaga 11eHa, pyd 645,0
[MoreHI1IMAA pocTa 101,6%

PexomeHaanusa IlokynaTs
IlokazaTeAH

Kanmrasuzamnug, $ MaH. 9 801,32
KoamgectBo AO, MAH. IIIT. 1519,3
KoamuecTBo AIl, MAH. 1IIT. 0
O6opoT 3a Mecdrl, $ MAH. 7,89

Hcmounuk: Bloomberg, ouerka UFS IC

OTHOCHTEAbHAsA AHHAMHKA LE€HbI
arIHH H HHAekca MMBB
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MICEX RUALR

KomMmeHTapuHu

PYCAA: pe3yAbTaThI IIPOAOAIKAIOT YKPENAATHCS
(MO3HTHBHO)

O6benuueHHasa koMmmanus «Pycaa» B I kBaprase 2015 r.

yBEAUMYHAA CKOPPEKTHUPOBaHHBIN mokasareab EBITDA mo MCPO
II0 CPaBHEHHIO C TEM XK€ IIE€PHOAOM IIPOIIAOro rozxa B 4,2 pasa,
no $721 man, nepemaer IlpaiiM cO CCBHIAKOM Ha COOOIIEHHE
KOMIIaHMU. BpIpydyka KOMIIaHHH yBeAnWdHAachk Ha 16,7%, 1o
$2,447 MApa.

Yucras npubeiab «Pycasa» mo MCPO B I KBaprase cocraBuAa
$572 MaH mpoTuB yObITKa romom paHee B $325 maH. [Ipu sToM
CKOPPEKTUPOBAHHAsS YHUCTash IIPUOBIAL cocraBuaa $228 MaH
nporuB ybeITkKa Ha $246 MAH, HOPMAaAM30BaHHAs YHCTAasl
MPUOKIAL - $467 MAH TPOTUB yObITKA Ha $169 MAH.

Mol oyerHusaem pesynemamsl. kKomnaHuu 6 1K15 Kax cusbHble,
Hecmompst Ha Mo, Umo 8blpyuKa CHU3ULacs Ha 2% no cpasHeHuUro
c 4K14. IIpu smom PYCAA npodemoHcmpuposan OdnbHeliuee
YyKpenneHue nokasameseii peHmabenbHOCMu, HecMomps Ha
CHUXKEHUE ANIOMUHUEBbIX KOMUPOBOK HA Ouprke U YymepeHHbsLiL
omram» npemuil. KomnaHus xopowo nopabomana Hao
cokpawieHuem uzoeprkek 8 npowsiom 200y. CHuxeHue
cebecmoumocmu 8 1K15 npee3owinio Hauwu npoeHo3vl (-14% K
NpowIoMYy Keapmaniny), mo20a KaK CpeoHssl UeHa peanusayuu
cHusunace moavko Ha S5%. B 2KI15 npemuu npodoskarom
cokpawamoscst bblcmpee, uem B0CCMAHABAUBAIOMCSL OupiKesvle

KOmMuposKu, U UMOo208ast UeHA peanu3ayuu npooosoKkum
nocmeneHHo  CHUXKAMbCSl, o0Haxo  makoll  3aden  no
agppexmusHocmu nozeonum PYCAAYy nokaswieams CuibHble
guHaHco8ble  pe3ysbmamol oake Ha  OMHOCUMENbHO

HebnazonpusimHoMm ¢poHe.

PYCAA zapaboman e 1K14 edeoe bosbue npubsbLiu, uem 3a 8eco
2014 200, a marxxe Hapacmun EBITDA wna 10,8%
(pernmabenvHocmb noumu Odocmuena 30%), umo no380AUNO
CHU3UMb 00J1208Y10 HARPY3KY 00 3,5x — 5mM0O KO/NOCCANBHBLLI
npozpecc no CpasHeHUuro ¢ NPoULLblMm 2000Mm (0koso 15x e 1K14).

Iocne nubepanuszayuu ckradckux npasusr Ha LME cumyayust HA
pblHKe anromuHust b6ydem nocmeneHHO HOPMAIU308bIBAMbLCSL,
ymo noopasymesaem CHUKeHUe npemuil u pocm buprkessblx
romupoeok memanna. O0HaKo nocmynieHue OONONHUMENbHbIX
obvemos antoMuHUSL HO PbIHOK 8 Jtbom cayuae npusedem K
COKpaweHuUr KOHeuHblx ueH. Ha mHaw 8327180, polHOK
2unepmpoupoeaHHoO  peazupyem  Ha ~ 9Mu  O0XKUOAHUSL,
3HAQUUMEeNIbHO NepeoueHUsasl Heaamue Smux meHOeHYUll Oas
PYCAAa, cebecmoumocms KOmMoOpoz0 celiuac 3HaUUMENbHO HUXKEe
darke bupiKesblX KOMUPOBOK, KOmopble 8 OasbHelulem
npodosiokam pocm.

Muvl pacuumsbieaem Ha mo, umo nokasamenu peHmabenbHoCmu
KOMNAaHUU Heckolbko cHuzsmest 8 2I114, no PYCA/A npodosvkum
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Cb6epbauk nped

Tuxep SBERP
Tekyuasa 1eHa, pyo 49,4
lleaeBag 11eHa, pyd 56,0
ITore HIIKaA pocTa 13,3%

PexomeHnanusa HdepxaTh

Kanuraanzanus, $ Mman. 32 813,54
KoamuaecTBo AO, MAH. IIIT. 21 586,9
KoamgectBo AIl, MAH. 1IIT. 1 000
O6opoT 3a Mecsll, $ MAH. 504,68

Hcmounuk: Bloomberg, ouexka UFS IC

OTHOCHTEABHASI AHHAMHKA II€HbI
aKIHH H HHAekca MMBB
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MICEX SBERP

2eHepuposamo ysepeHHOo nosloXKumetbHulil €c80600HbLIU
OeHesKHbLIL NomoK, U darke cmoxkem 3aniamums ousudeHObl No
umozam 2015 200a. Ha Hauwl 632140, Heaamues, Habarooaemvlil 8
akyusax u pacnuckax PYCAAa u3bbimoueH, u Ha mMeKyuwux

UeHos8blx YpOBHAX bymazu Komnaruu 8bl2na0am
npussieKkamesbHo.

Uarba Baaakupes, bia@ufs-finance.com
COepbank mnped, Ypaskaauii u MockoBckaa Bupixa:

nepecmoTp HHIAekKcoB MSCI (HeraTHBHO)

MSCI unckarouna n3 MSCI Russia Index npuBHAermpoBaHHBIE
akimu Coepbanka (MOEX: SBER) B pamMkax odepemHOM
IIOAYTOIOBOM pedaraHCHUPOBKH HHAEKCOB, KaK M OXKHJAAOCH.
Kak roBopurcs B COOOIIIEHMH HHIAEKCHOI'O IIpoBadaepa, APYyrHUx
KaKux-Au00 mo0aBA€HUIl HAM HCKAIOUEHUI Oymar u3 HHAeKca
MSCI Russia mocae MaiCKOro IepecMoTpa CIeAaHO He OBIAO.

Mexaoy TeM, KaK U OXHIOAAOCh, HUHAEKCHBIN IIpOBavaep ydeAa
KazHadelickue akiumu "Ypaskaaus' (MOEX: URKA), yro npuBeao
K cHuxeHuro mnokazareadg FIF (foreign inclusion factor,
IIPUMEHHUTEABHO K POCCHUHCKHMM KOMIIaHHAM - olleHKa free float)
nag Hero ¢ 0,45 go 0,35. B pesyabraTe Bec akiuil "Ypaskasuda' B
MSCI Russia Index 6p1a nmoHm:keH Ha 0,50 IIPOIIEHTHOIO IIyHKTA
- 1o 1,85%.

Kpome Toro, 6pia moHmKeH nokazaresab FIF masa "MoCKOBCKOM
oupxku" (MOEX: MOEX) c 0,60 mo 0,50, mpu 3TOM Bec akIui
oupxku B wuHuekce MSCI Russia 0Opia cokpamen Ha 0,18
IPOILIEHTHOTO nIyHKTAa - 10 1,00%.

Kpome Toro, akmmuum OI'K-2 u TIrK-1, a Takxke neno3uTapHbIe
pacriucku  "dapmcranmapra’ OBIAM  HCKAIOYEHBI M3 COCTaBa
UHIEKCa KOMIIaHUH MaaoM KamnmuTaausalyuu. Bce unaMeHeHHd
BCTYIIAT B CHAY II0 UTOTaM 3aKpbITHA ToproB 29 maga 2015 roaa,
roBoputcs B coobmieHnuu MSCI.

Namenenns nHuekca MSCI Russia BeTynsaT B cuay 1 UIOHS.

ITockoneky Ha uHOekcot MSCI opueHmupyromess KpynHole
aKkmueHble U NaccusHsvle PoHOblL, NOHUIXKEeHUe eeca 8 UHOeKcax
npusooum K ommoKky kanumana u3z b6ymaz co CmMopoHblL IMux
OoHOO08, A NOCKOALKY U3SMEHEeHUsl ecmynarom 8 CUNy C
3a0eprKKoti, amo  OdsuxKeHue npedsapsiemcst.  OMmMmoKom
CNeKysimueHo20 Kanumana.

Hecmompsi Ha mo, umo u3smeHeHusi ObLiu 8 3HauumesbHou
cmeneHu o)xudaembl, suepa 3amemHoe oguxeHue OblLlo MOSabKO
8 bymazax Cbepbarra, moz0a KaK akyuu Ypanrkanus, Hanpomus,
pocau Ha KOpnopamugHOM HO80CMHOM ¢poHe. Ha Haul 8327150,
bymazu, nonasuiue nod cokpauieHue ooselli b6yoym ucnvlmsleamo
dassieHue 8 baurkaliuiue HecKko/lbKko Heoeb.

Hapga Baaakupes, bia@ufs-finance.com
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HedTs 1 ras

Tasnpom GAZP 154,20 -0,85 4 0,46 4+ 1833 4 198,0 28,4% MoxkymaTs 73 046,4
HOBAT3K NVTK 502,70 0,00 1,76 4 1567 4 5550 10,4% IepmaTh 30 542,6
Pociedrs ROSN 258,35 042 4 072 4 3195 4§ 2800 8,4% Iepxars 54 788,7
AYKOPMA LKOH 2698,60 026 4 200 @ 2129 4 31480 16,7% IepmaTs 45 930,0
Tasnpom HedTh SIBN 144,20 0,63 4+ -1,03 4 0,84 4+ 180,0 24,8% HepxaTh 13 680,9
Cypryriedreras (ao) SNGS 35,44 277 § 171 B 50,68 4 32,0 9,7% epxaTs 25 335,5
CypryrHedreras (arm) SNGSP 37,48 -8,36 & -3,53 4 27,07 4 32,6 -13,0% HepxaTs -
TarzedTs (a0) TATN 308,85 185 4 5,64 4+ 3516 4 245,0 -20,7% HepxaTs 13 464,6
Taruedrs (an) TATNP 166,50 024 § 024 § 2416 4 155,0 -6,9% IepmaTs -
TpaucuedTs (ar) TRNFP 124,71 -99,90 s 2,79 4 -1,02 & - - - -
ADR/GDR (USD)
Tasmpom 0GZD LI 6,01 038 4 215 § 2027 4§ 12,0 99,6% Moxynars 71 150,7
HOBAT3K NVTK LI 100,00 050 4 050 4 27,55 f 926 -7,4% Mepxars 30 363,1
Pocuedrnb ROSN LI 5,06 -0,78 &4 -1,94 § 44,16 4 8,6 70,0% IMokynaTsk 53 626,8
AYKOMA LKOD LI 52,77 042 4§ 1,07 § 3259 4 52,5 -0,5% IepmaTs 44 884,2
Taspom HedTH GAZ L1 13,95 0,36 4+ -1,41 & 2378 4 20,0 43,4% IMokynaTs 13 228,2
Cypryrredreras SGGD LI 7,00 325 § 654 J 6478 4 10,0 42,9% Moxynars 25 008,2
Tarmedrs ATAD LI 36,23 1,46 4 258 4§ 4788 4 39,4 8,7% IepmaTh 13 155,7
@& |
C6epbank Poccum (ao) SBER 75,19 -0,41 &4 -2,22 4 3696 4 80,0 6,4% HepxaTh 32 479,0
Coepbatk Poccun (an) SBERP 49,43 268 § 1,14  § 31,11 4 56,0 13,3% IepmaTs -
Bank Bospoxzaenue (ao) VZRZ 419,00 2,20 f 3,46 4+ 1,95 f+ - - - 199,1
Bank Bospoxzaenue (arm) VZRZP 75,00 0,00 3,45 4 6,38 4@ - - - -
BTB VTBR 0,07 1,53 § 148 @4 079 § 0,065 2,2% Mepmars 17 238,5
PocBank ROSB 45,20 -1,09 4} -4,44 4} 4,15 Q - - - 1 403,2
Bauk Cankr-Ilerepbypr BSPB 38,30 -0,78 fIs 3,65 4 56,65 4 - - - 336,9
Baunk OTKpBITHE NMOS 993,00 -0,10 4 -0,90 4 -1447 & - - - 2 858,4
ADR/GDR (USD)
BTB VTBR LI 2,58 0,82 4+ -2,28 4 11,96 4 2,167 -15,8% HAepxats 16 686,7
CoepGank SBRCY US 6,02 238 4§ -460 § 5544 4§ 8,4 40,2% Moxynars 32 488,4
TMK HopuABCKHI HUKEAD GMKN 10680,00 1,33 b 10,79 4+ 32,18 4 12920 21,0% HOepxaTh 33 818,5
9113 CHZN 473,00 -1,25  § 0 -1,97 § 39,12 $ - - - 513,0
BCMIIO-ABucMa VSMO 10050,00 1,01 % 8,41 2050 4 - - - 2318,6
Meuen MTLR 62,50 -1,56 4 -2,80 4 152,93 4 Tlepecmorp - IlepecmoTp 520,6
TToAloC 30A0TO PLZL 1590,00 -5,97 fIs 2,91 4 5940 4 - - - 6 065,1
CeBepcrasb CHMF 617,00 4,61 & 6,65 4+ 2293 4 763,6 23,8% IMokynaThb 10 342,7
MMK MAGN 15,00 228 4 08 § 3861 4 1846 23,1% Moxynats 33538
HAMK NLMK 72,69 5,35 4 6,46 4+ 883 4 60,0 -17,5% HepxaTs 8717,4
TMK TRMK 53,10 0,95 @ 3,31 4+ 51,71 4 Tlepecmorp - IlepecmoTp 1 053,9
KTK KBTK 89,90 0,11 4+ -1,21 $ 1987 4 80,0 -11,0% Hepxats 178,6
Pacnazckas RASP 35,92 -2,05 4 -2,26 & 56,17 4 25,0 -30,4% HepxaThb 505,4
Beaon BLNG 3,53 537  § -4,99 § 475 4 - - - 81,1
PYCAA RUALR 320,00 1,27 % 1,59 +  -960 & 645,0 101,6% Moxynars 9728,5
GDR (USD)
TMK HopuABbCKH# HHUKEAB MNOD LI 21,15 -0,49 RIS 5,20 4 48,70 4 19,88 -6,0% HdepxaTh 33 461,0
413 CHZN LI 9,25 0,00 0,54 £ 101,00 4 - - - 501,3
EBpas (GBP) EVR LN 199,90 6193,07 f 2,83 4+ 29,39 4+ 250,0 25,1% HepxaTs 2794,7
CeBepcrans SVST LI 12,30 3,54 % 8,85 4+ 3516 4 11,75 -4,5% HepxaTs 10 303,9
MMK MMK LI 3,82 2,41 4+ -0,78 § 5917 4 4,00 4,7% HepxaTs 3282,5
HAMK NLMK LI 14,15 3,28 4 5,20 4+ 2326 4 18,2 28,6% MoxynaTs 8 480,4
TMK TMKS LI 4,31 3,49 4 4,24 4 8556 4 Ilepecmotp - IlepecmoTp 1 067,5
PYCAA 486 HK 4,69 675,13 4 0,64 4+ 939 § 6,91 47,3% Moxynats 9271,0
TToAtoc 30A0TO OPYGY US 15,80 -4,24 4 1,94 4 62,05 - - - 6 023,8
Meuen MTL US 1,33 -1,48 4 -3,62 4 94,48 4 Tlepecmorp - ITepecmoTp 553,6
ABTOBA3 (20) AVAZ 11,54 -120  §  -0,26 § 3722 4 - - - 420,8
ABTOBA3 (am) AVAZP 3,40 -1,02 § 1,80 4+ 2758 4 - - - -
I'pynma TA3 GAZA 435,00 29 § 203 J 3636 4@ - - - 161,2
Kama3z KMAZ 37,65 -0,79 & -0,53 $ 4481 4 64,0 70,0% IMoxkymaTe 532,8
PKK DHeprus RKKE 3900,00 -3,23 4 0,78 4+ 2206 J - - - 87,7
COAAEPC SVAV 435,00 1,40 4 5,58 4+ 2429 4 800,0 83,9% Moxynars 298,3
HpkyT IRKT 6,96 333 J 387 J 2406 4 - . - 162,4
TpaHcmopT
Aspodhaor AFLT 40,50 049 J 6,16 4 2566 4 62,0 53,1% MoKymaTs 200,1
HMTII NMTP 1,41 0,00 -1,40 4 21,12 i's - - IlepecmoTp 541,5
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Anrexu 36.6 APTK 13,65 -0,94 I 0,00 6,89 4 - B - 28,7
PapmMcTaHaapT PHST 1100,00 0,92 4+ 12,24 4 20,22 4 Ilepecmorp - IlepecmoTp 831,9
T'pynna Pasryasit GRAZ 10,73 -7,34 &+ -10,51 4 138,98 4 - - - 40,8
T'pynna YepkusoBo GCHE 738,00 0,96 i -0,14 4 5,43 4 - - - 649,2
Jukcu DIXY 406,50 1,50 i -8,65 4 13,01 4 623,0 53,3% IlokynaTs 1014,7
M.Buzeo MVID 211,00 1,49 &+ 1,44 + 70,9 4 - - - 759,0
Marsur MGNT 11220,00 -0,66 §  -0,53 4 1566 4  14680,0 30,8% Moxynars 21 230,4
Cuneprus SYNG 488,00 0,62 4  -0,61 4 -1454 & 640,0 31,1% Moxymnats 243,7
ADR/GDR:

X5 Retail Group FIVE LI 19,85 0,51 &+ 0,00 62,70 4 24,6 23,9% Moxynars 5390,7
Aenra LNTA LI 8,96 2,18 & 2,63 + 3254 4 8,18 -8,7% OepxaTs 4170,6
Maruut MGNT LI 56,50 0,80 1 3,76 1 24,45 4 45,2 -20,0% HepxaThb 26 713,6
Y epKH30BO CHE LI 10,00 0,00 5,26 4 21,65 4 - - - 659,5
PycTuapo HYDR 0,62 1,44 4 3,93 4 14,87 4 0,80 28,6% IlokymaTs 4 807,5
®CK EBC FEES 0,067 21,39 & -6,28 3 4563 4 0,070 5,2% HepxaTs 1697,2
WHTEP PAO E3C IRAO 1,2660 2,84 % 4,65 + 7781 4 1,25 -1,3% HepxaTs 2 644,8
Pocceru RSTI 0,55 -0,81 4 4,85 4 32,85 4 0,60 8,8% HepxkaTh 1777,6
OTK-5 ENRU 0,91 0,44 4@ -0,11 § 2355 4 1,03 12,8% HepxaTh 646,2
Mocauepro MSNG 0,99 0,10 i -0,85 4 54,69 4 0,95 -4,0% HepxkaTh 787,4
AeHsHEpro-06. LSNG 2,39 -1,65 4 1,92 4 36,57 4 2,50 4,6% HepxaTsh 79,3
AeH3HEpro-TIp. LSNGP 11,00 0,92 4@ 0,92 4+ -1,79 4 - - - -
MOS3CK MSRS 0,92 0,00 -0,54 4 -2680 P 1,353 47,9% ITokynaTs 891,8
ADR/GDR

Mocauepro AOMD LI 1,00 0,00 0,00 42,29 4 - - - 791,8
Pycluapo HYDR LI 1,28 2,00 1 -1,54 4 36,80 4 Tlepecmorp - IlepecmoTp 4 924,8
®CK E3C FEES LI 0,65 0,00 0,78 $ 1772 & 1,1 65,7% Moxymars 1697,2
MTC MTSS 266,30 055 4 049 4 5753 4 3380 26,9% MoxynaTs 11011,3
PocteaekoM (ao) RTKM 81,50 2,00 4+ 2,84 4+ -6,33 £+ 117,08 43,7% IlokynaTs 4 353,0
PocreaekoM (arm) RTKMP 58,00 -0,02 &4 -1,29 4 1,58 4 81,96 41,3% ITokynaTs -
Mera®ou MFON 865,00 -0,92  §  -1,37 4 549 4 1122,0 29,7% Moxynars 10 731,5
A®K Cucrema AFKS 16,20 -0,67 4 1,50 4 42,11 4+ Ilepecmotp - IlepecmoTp 3 128,2
Slanekc YNDX 979,00 0,00 -2,30 4 0,00 1173,0 19,8% Hep:xkaTh 6 096,9
PBK RBCM 6,05 0,92 %+ 2,46 #+ 67,68 4 - - - 44,2
ADR/GDR (USD)

MTC MBT US 12,13 0,25 &+ 0,58 4+ 6394 4 12,2 0,3% OepxaTs 12 532,8
Pocreaekom ROSYY US 9,77 -0,91 4 1,45 4@ 7,48 4 18,50 89,4% Ilokynatsb 4 346,4
Meradon MFON LI 16,90 -0,59 4 -2,03 4 22,64 4 18,70 10,7% HepxaThb 10 478,0
A®K Cucrema SSA LI 7,71 -1,15 4 1,05 4 47,98 4 Tlepecmorp - IlepecmoTp 3 720,1
BEBIMITEAKOM VIP US 5,54 5,12 4@ 3,75 4+ 32,69 4 5,94 7,2% Hepxkats 9 732,3
CTC Media CTCM US 3,37 08 J 09 4 -3080 - - - 526,1
Yandex YNDX US 19,20 -0,57 & -1,11 & 6,90 4 19,55 1,8% HepxaTs 6 098,8
Mail.ru MAIL LI 24,60 2,03 &+ 0,41 4+ 50,92 4 20,34 -17,3% OepxaTs 5144,0

XuMmuueckasa oTpacAb

Axpor AKRN 2300,00 1,46 & 1,68 4 2785 4 2527, 9,9% IepxaTs 1 865,5
®ocArpo PHOR 2020,00 0,65 f -0,60 & 2205 4 24096 19,3% Iepmars 5234,5
Vpaskaamit URKA 158,00 2,50 &+ 4,60 $ 2305 4 197,0 24,7% IepxaTs 9282,5
HuskHeKaMCKHeMTeXuM ao NKNC 29,00 -0,34 4 -3,33 4 3876 4 - - - 935,0
HuxHekaMCKHe(pTeXUM amn NKNC 24,35 -1,22 &4 0,83 4 4529 4 - - - 106,7
ADR/GDR (USD)

Axpos AKRN LI 4,55 0,00 11 4 3382 4 4,86 6,8% lepmars 1865,5
DocArpo PHOR LI 13,20 0,38 &+ 5,60 $ 2041 4 14,9 12,7% IepxaTs 5234,5
Vpaakaamit URKA LI 15,53 1,70 £+ 3,26 $ 3172 4 16,46 6,0% epmxaTs 9282,5
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Hacroawuit  0630p npefocTaBneH WCKNIOYUTENbHO B MHPOPMAUMOHHOM  NOPAAKE W He ABNAETCA NpPeAnoXeHWeM O NPOBeleHuM onepaunii Ha pbiHKe LUeHHbix 6Gymar v B
YacTHOCTWM  npepnoxeHvem 06 Mx nokynke wnu npogaxe. HacroAwwmin o630p copepXuT WHGOPMALMIO,  MONYYEHHYID W3 UCTOUHWMKOB, KoTopble OO0 «MK «lO 3¢ 3c
DuHaHC» paccMaTpuUBaeT B KauyecTBe fOCTOBepHbIX. Tem He meHee 000 «MK «O 3¢ 3¢ MuHaHC», ero pykOBOACTBO W COTPYAHWKKM He MOTyT rapaHTupoBath abConioTHbI e
TOYHOCTb, MOAHOTY W AOCTOBEPHOCTb TaKoW WMHPOPMaUMW W He HeCyT OTBETCTBEHHOCTW 33 BO3MOXHbIE MOTEPU KAMEHTa B CBA3M C ee ucnonbzosaHnem. OueHKn W©
MHeHWA, NpeAcTaBneHHbl € B HacToAwem o0630pe, OCHOBaHbl EAWHCTBEHHO Ha 3aKMIOYEHWAX aHANUTWKOB KOMMAaHUWM B OTHOWEHUW aHanu3upyemblX  LeHHbIX Oymar u
IMUTEHTOB. BO3HarpaxaeHue  aHanUTUKOB He CBA33HO W H € 3aBUCUT OT COAEpPXaHWA aHanuTU4YecKnx OoB30pOoB, KOTOpbIE OHW FOTOBAT, WMAW OT CyWecTBa [aBaeMbiX WMWK
pekomeHgauuin. 000 «MK «O 3¢ 3c DuHaHc», ero pyKoBOACTBO W COTPYAHMKW  MOMYT MW3MEHUTb CBOE MHEeHWe B OfHOCTOpOHHeM nopsaake 6e3 obsAzatenbcrsa
cneuwanbHo  yBeAOMNATL  KOro-nubo o Takux u3meHeHwax. 000 «MK  «0 3¢ 3c ODuHaHC», €ro PyKOBOACTBO W COTPYAHWKW  HE HeCcyT OTBETCTBEHHOCTW 3a
WHBECTULMOHHbIE  pelleHns KNWEHTa, OCHOBaHHblI € Ha WHbopMauuW, copepxalenca B HacToawem Aokymente. 000 «MK «lO 3¢ 3¢ DuHaHC», ero pPykoBOACTBO W
COTPYAHWUKM TaKk € He HecyT OTBETCTBEHHOCTW 33 NpPAMbie WAW KOCBEHHble noTepu W/unu yuwiepd, BO3HWKWWMI B pe3ynbTaTte WCNONb3OBaHWA  KAMEHTOM WHGOpMauun
WM Kakoi-nubo ee yactTh npu CoBeplieHWn onepauvini ¢ ueHHbiMn  Oymaramn. 000 «MK «O 3¢ 3¢ OuHanc » He Deper Ha ceba obasatenbcTB  perynspHo OOHOBNATHL
uHpopmaumio,  KOTOpas COAEPMKWTCA B HacTOAWEM [AOKYMeHTe, WAW WCNPaBnATb BO3MOMHbLIE HETOYHOCTW. CaenkW, CoBepleHHb!l € B NPOWOM U YNOMAHYTHl € B
HaCTOAWIEM [IOKYMeHTe ,He BCeraa ABNAITCA WHAWKATMBHBIMWA  ANA OnpeaeneHusa pesynbtatos Oyaywwx cpenok. Ha cTommocTb, UeHy unu BenuunHy [OXOAa MO UeHHbI M
Oymaram WNU NPOM3BOAHBLIM  MHCTPYMEHTaM,  YNOMAHYTbl M B HacTosleM [OKYMeHTe , M OryT OKasbiBaTb HebnaronpuatHoe Bosjeiictene KonebaHus OBMEHHbIX KypcoB
sanioT. VHBecTMpoBaHWe B UeHHble Oymar HeceT 3HauMTeNbHbI PUCK , B CBA3N C Yem KNMEHTYy HeoOXoauMO npoBOAuTb COGCTBEHHBIN aHanu3 pbiHKa W UccnefoBaHue
HafleXKHOCTU  SMWUTEHTOB [0 COBEPLIEHWA CAENOK. HacToAWwMit  OKYMEHT He MoXe T ObiTb BOCNpoW3BefieH MOAHOCTBIO WM YacTMUYHO , C Hero HenbsA f[enarb Konuu ,
BbIAEPKKW W3 HEro He MOryT WMCMONb30BaTbCA ANA Kakux-nubo nybnukauwit 6e3 npepsaputenbHoro nucbmenHoro paspewenna 000 «MK «l0 3¢ 3c @uHaHc». 000 «MK
«f) 3¢ 3c DUHAHC » He HeceT OTBETCTBEHHOCTM 33 HeCaHKUMOHMPOBaHHLI € [leiCTBUA TPeTbMX NWL, CBA3aHHLI € C PacnpocTpaHeHuem  Hactoauwero ob3opa wnu nioboin

ero yacmm .




