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ITocAeaHue 0630pPBI M KOMMEHTAPHH:

-
¥ OAEKTpPOHHAd ImouTa . .
MOCKOBCKHM KpeauTHBIA 6auk: PO

%”  AmaauTmka
lF'asnpom HehTh HAYUHAET MAHEBPBI

Fii Hamu KOHTAKTEI .
VimpelCom roroBUTCS K CIAEAKE

CHTyanHnsa Ha pbIHKax

1 657,23 964,32 2 124,20 5 160,10
4 4 t L e BHuUMaHNE HWHBECTOPOB IIO-IIPEXKHEMY COCPEOOTOYEHO HAa
-0,87% -0,27% 0,06% 0,12%
Pa3BUTHHU CUTYalUH I10 IPEYECKOMY BOIIPOCY.
6 834.87 I1542.54 2080042 27 333.46 e CuabHadg cTaTUCTHKA U3 EBpOmbI He TOMOrAa €BPO yAepPKaTh
* L L T CBOM IIO3UILIHH.
0,13% 0,72% 0,28% 0,21% o
e HameHka B CTOMMOCTH CEBEpPOMOpPCKOIl cmecu HedTH Brent
61,01 64,45 15,88 1178,61 CHHUZKAETCH.
* * 4 ¥
0,23% 1,75% -2,10% -0,61%
KoMmMeHTapHH
5 645,75 12,11 12,18% 0,1245% e PocHedTb: oOUuepenHOH IT0KAap (YMEPEHHO HETATUBHO);
2;% _4,25% 02‘.“’ Ofgfﬂ. e HopHuKeAb 3aKAIOYMA KPYIHBIM KOHTpakT ¢ BASF
(To3uTHUBHO);
11167 53,8496 60,3018 56,7491 ¢ Qiwi pacckaszaa o maanax Ha Contact (yMepeHHO ITO3UTHBHO).
¥ ¥ * T
-1,53% -0,16% 0,27% 0,18%
KaroueBasi CTaTHCTHKA Ha CEroaHs
66,0 1680
1670 e Huagmratop neaoBoro kaumarta 'epmanuu [FO (11:00);
65,0 - :
. | 1660 e BBII CHIA (15:30).
64,0 - 1650
63.0 "\ | 1640 KopnopaTHBHEIE€ COGBITHSI HA CErOAHS
3 J | o
\r 1630 e TomoBoe ob1Iee coOpanue akIMoHePOB «TpancKouTeiHepan;
62,0 - - - - 1620 .
2062015 18.06.2015 29.06.2018 e TomoBoe o61ee coOpanue akruoHepoB YII3;
Brent MICEX e TomoBoe o61ee cobpanue akiuoHepoB MOOCK;
e TomoBoe  oOIee  cobpaHme  akIMoOHepoB  «KpacHoro
96,0 | 2140 KOTEABIIHKAY.
95,5 A 2120
95,0 -
94,5 - - 2100
94,0 -
’ - 2080
93,5 -
93,0 ———— - 2060

16.06.2015 18.06.2015 22.06.2015

e DXY = SnP500 fut

Toprossle HAEH Ha CETOAHSIIIHUA AEHDb
[onzocpourble peKomeHOauuU Ha catime

Cb6epbaHK ao 70,20 / 72,80 BHe pbIHKA
BTB 0,07600 / 0,07970 Bue peiHKA
Taszrpom 144,00 / 147,50 Bue peiHKa
AYKOWA 2420,0 / 2490,0 BHe pbIHKa
Pocuedrs 243,50 / 251,50 BHe pbIHKA
Meuea 67,50 / 71,20 BHe pbIHKA
CeBepcTasb 590,00 / 612,00 Jlepxkarb

PycTunpo 0,5600 / 0,5750 Bue pbIHKA
PCK EBC 0,06420 / 0,06550 BHe pBIHKA

MTC 247,50 / 254,00 Bue peiHKa



https://www.facebook.com/UFS.IC
http://www.youtube.com/user/UFSInvestmentCompany
https://twitter.com/@ufs_ic
http://www.linkedin.com/company/ufs-investment-company
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/gazprom-neft-nachinaet-manevru.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/vimpelcom-gotovitsya-k-sdelke.html
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BHuMaHNMEe HWHBECTOPOB TIIO-TIPEXKHEMY COCPEIOTOYEHO Ha
Pa3BUTHUN CUTyalllM II0 IpedecKoMy BoIpocy. Ecam peaxrius
BAacTeli EBpPO30HBEI M KpeaAUTOPOB HE BBI3BLIBAET COMHEHUH B
CBO€U IMO3UTHBHOCTU Ha IIPENAOKEHHBIN AaekcrcoMm llunpacom
naAaH pedopM, TO peakiiys rpedeckoro IlapaameHTa BbI3BIBAET Yy
9KCIIEPTOB HEKOTOpPbIe COMHeHUd. Kak BoauUTCsI, BBICKA3bIBAHUSI,
KOTOpbIe 3By4YaT u3 AdHH, TUaMETPAAbBHO IPOTHBOIIOAOXKHEIE,
4yTO0 gobaBAdgeT HWHBeECTOpaM HepPBO3HOCTH. Ha a3tom done
pa3AMYHbIE CETMEHTHI pPBIHKA pearupyloT Ha COOBITHA II0-
pasHOMYy, €CAH €BpPO ocAabasgeTcd, pearupyd B IepPBYIO Oodepenb
Ha HEYBEPEHHOCTH B pPEUIEHHH TPeUYeCKUX BAacCTeHd, TO
omHoaeTHue CDS morepsiam B 1ieHe 17,25%, oTpazkas CHUZKEHHE
PUCKOB u [OEMOHCTPHUPYS YBEPEHHOCTb UTPOKOB B
0AQrOIMOAYYHOM HCXOA€ HCTOPHH, HHAECKC aKIHWH agUHCKOH
OUpPKU TPOOOAXKHA POCT, HpubaBuUB Buepa 6,11%, MOXOIHOCTH
aMEpPUKAHCKUX MOECATHUAETHUX Treasures BbIpocaa Ha 2 0.1,
JOXOMHOCTh T'PEUYECKUX T'OCYAAPCTBEHHBIX MECATHACTHUX OOHIOB
ymana Ha 61 6.n. c¢ 11,18% mo 10,57%, m@OXOOHOCTH
eBpooOaurarnmii Poccuga 30 yBeanyuaack Ha 2 0.11. 10 3,64%.

HakanyHe ObIAM OIlyOAMKOBaHBI IIpeABapPUTEAbHbIE OaHHBLIE OT
Markit 1o [eA0BOH AaKTUBHOCTH B CTpaHax EBpPO30HHI,
CTATHUCTHUKA OKa3aAaCh CUABHOM, TaK COCTAaBHOM UHIEKC AEAOBOU
aKTUBHOCTH B HIOHE MOXeT BbIpactu Ha 0,5 myHKTa 10
PEKOPIHOTO YPOBHS 33 HECKOABKO ITOCAETHUX AET B 54,1 IyHKTA,
IpU 3TOM OSKCIIEPTHI IIPOTHO3UPOBaAU II0Ka3aTeAb Ha YpPOBHE
53,5 IMyHKTAa, YTO HHUXKE MaWCKOro 3HadeHUs KoMIto3uTHoro PMI
B 53,6 myHkrta. CHABHBIE OaHHBIE HE IIOMOTAM €BPO yAEPKATH
OTHOCHUTEABHO BBICOKHE TIIO3UIIUU, HAIPOTHUB — OTIIPaBUAHU
€OVHYI0 BaAIOTy BHH3. BO3MOKHO MHBECTOPBI CTaAM OIlacaThCs
paHHEro 3aBeplIeHHs EBpPOmedCKUM IEHTPAABHBIM OaHKOM
BBIKyIla aKTHUBOB.

Baatornaa napa EUR/USD B TeueHmHe BuepalllHero AHA Pe3KO
CHUIKAAACh, CTaOMAN3HUPOBABIINCH AUIIIL BEYEPOM, B UTOre I1apa
nponeaasa IIyTh oT 3HaveHuit 1,1331-1,1347 pgo0 oTMeTKU
1,1135, a cerogHa yTpoM BepHyAachk OAmKke K ypoBHio 1,1200. B
HUTOTE€ COOTHOIIIEHHE €IUHON €BPOIIEHCKON BaAIOTBI U J0oAAApa B
TedyeHHe IIOCAeOHUX CYTOK CHHU3MAOCE Ha 0,66% mo ypoBHA
1,1194 nmoaaapa 3a eBpo. CeromgHs MHBECTOPBI BpPSA AU CMOTYT
IIOAYYUTHb OKOHYATEABHOE PEIIeHHE Ha TIpedYecKHH BOIIPOC,
IIOCKOABKY TIpedeckoMy I[lapaaMeHTy IIpeACTOUT VTBEPAUTH
IIPEIAOKEHHbBIE IIPEMBEPOM YCAOBHUL IIOAYYEHHS (PHUHAHCOBOM
IIOMOIIT, BO3MOXKHO OKOHYATEABHBIH pe3yAbTaT OydeT AUIIL B
oHeneAbHUK, 29 utoHd. [Toromy EUR/USD npomoasKuT ceromgHs
KoaebaHMa Ha TeKyIMxX ypoBHAX. [lonaraem, B TedyeHHe [OHS
napa EUR/USD 6yner HaxoauTbca B auariazoHe 1,1120-1,1280
Joaaapa 3a eBpo.

Leusr Ha YEPHOE 30A0TO [OBHXKYTCA BBEPX B IIPEAABEPHUH
HY6AI/IKaLII/II/I JAaHHBIX II0 KOMMEPYECKHM 3ariacamM yraesBoaopona
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B CIIIA, HecMoTpd Ha yKpeIlaAeHHe noasapa. llpu sToM cripern
CyzKaeTcsl, TPUOAMIKEHHE 3aKAIOUEHUS COTAAIIIEHUS 110 UPAHCKOM
ANepHOY IIporpaMMe, YTO CHHIKaeT HalleHKY 3a PHCK B IIeHE Ha
Brent. Buepa B TerepaHe MemIKANC OKOHYATEABHO OI00pPHA
3aKOH 0 TpeboBaHUAX K coraamreHuio. Hedpts mapku Light Sweet
B T€YE€HUE IOCAEOHUX CYTOK IIogopoxkasa Ha 1,23% mo ypoBHsS
$61,04 3a Gappeab. CTOMMOCTbL CEBEPOMOPCKON cMecu HedTH
Brent Boipocaa Ha 1,77% mpo ypoBHa $64,46 3a OGappeab.
KoTupoBKH  yraeBozmopoza CerogHs  MOTYT  IIPOJOAXKUTH
SN NN RS o OBUXeHUe BBepX. I[loaaraem, Brent B Tedyenue paHa Oyaer
HaxXoOUThCs B auamnasone $64,00-66,00 3a 6appeAs.

2150

2100 A

2050

Poccuiickaa BaaroTa II0 UTOraM BYepalllHETo [Hd YKpeInAach Ha
0,16% mo ypoBHa 53,94 pybas 3a moasap. B mepBoil moaoBHHE
OHS PyOAb caabea, OTMETHUBIINCH Ha ypoBHe 54,67, poccuiickas
BaAlOTa Hadaaa YKPENAATHCH, KOMIIEHCUPOBAaB K BeYepy
115 IIOHECeHHble B Hadaase [Ha Inorepu. CoxpaHdroasacsa
M N‘—"\, HEOIIPeOEeACHHOCTE I10 I'PEYECKOMY BOIIPOCY, PE3KOe YKpPEIIACHHE
1,10 W W aMepUKaHCKOH BaAIOThI KO BCEM MHPOBBIM BaAlOTaM OKa3aA0
naBaeHHe Ha pybab. OnOHaKO POCT CTOMMOCTH HedTH,
MIOBBIMIEHHBIH CIIPOC Ha PyOABb IIO3BOAMAM BO BTOPOM IIOAOBHHE
1,00 A - - OHS MCIIPABUTL CHTYAllMIO, OKa3aB CEPBE3HYIO IOANEPHKKY
SRR BaatoTe P®. CeromHa BBICOKAd BOAATHABHOCTH COXPAHUTCS, HO
MBI HE OXKHIAEM CYIIIECTBEHHBIX U3MEHEHHI Kypca POCCHHCKOMH
BaAIOTBHI IO wTOoraM mOHs. [loaaraeM COOTHOIIEHHE OoArapa U
pyOas B TeyeHHe OHS OyAeT HAXOOUTHCH B AUAIIa30HE 3HAYEHUU
53,20-54,50 pybOas 3a moasap. EmgnHasa eBpomeidickas BaaroTa
21200 5300 OymeT HaxoOUThCS B mpenaeaax 3HadeHud 59,00-61,50 pyOas 3a
ﬂ 4800 €BPO.

1,20

== EUR/USD

19200 1 v il 4300 PocCHHCKHHM PpBIHOK aKIUM II0 HUTOoraM BUepallHUX TOPTOB
18200 = 3800 cunsuacsa. Uupekc PTC ymensmimaca Ha 1,48% [0 OTMETKH
17200 3300 964,32 nynkra, HMunekc MMBB cokparuaca Ha 0,87% mo
16200 200 ~ 3HadYeHHd 1657,23 myHKTa. YBeAWYEHHE HEOIIPEIEA€HHOCTH II0
& %9&" TPEYECKOMY BOIIPOCY, HeCTaOHMABHOCTH Ha BAaAIOTHOM pPBIHKE,
POCT CTOMMOCTH pPYOAEBBIX AKTHBOB B HAAOTOBBIA IIEpHOd —
OKa3aAW [JaBACHME Ha POCCHMCKHUM pPBIHOK axkuui. Poct
CTOMMOCTH He(@TH MOXKET CerogHs OKa3aTh HEKOTOPYIO
MIOAAEPKKY KOTUPOBKAM aKIIUP POCCHUCKUX SMUTEHTOB, OJTHAKO
PBIHOK MOZKET OCTaThCd IO/ faBA€HUEM. TexXHUYeCKU BHEITHUMN
¢doH Ha cerogHsANIHEE VTPO — YMEPEHHO II03UTUBHBIN:
aMepUKaHCKNEe UHAEKCHl aKIU¥ BO BTOPHUK HE3HAYUTEABLHO
YBEAWYHAUCH, (PBIOYEPCHBIM KOHTpakKT Ha uHaekc S&P 500
CEerofHs yMEpPEHHO MelleBeeT, a3uaTCKUe UHIAEKChl aKIUH
TOPTYIOTCS B HeOOABIIOM TIIAIOCe, HedTh Mapku Brent
yBeanuuasack B IieHe. [loaaraem, HMumekc MMBBE B TeueHue
CeromHsSIIIHEeTO AHSA OyameT HaXoguThCsa B auaria3oHe 1640-1665
IIyHKTOB.

=== NIKKEI 225 Shanghai Comp. (rp. mKkaaa)

Anexcett Ko3aoB, kaa@ufs-finance.com
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KomMmeHTapuHu
PocredTe PocHedTh: ouepenHOH NMoKap (YyMEePEHHO HEFATHBHO)

Tuxep ROSN

TeKkylas 1eHa, pyd 250,0 B 18.25 mck B I'Y MUC mo CapaToBCKOH 00AACTH IIOCTYITHAO
LleaeBas nena, pyd 280,0 coobireHne o  BosdropaHum Ha  «CapatoBckoM  HII3»,
ToTe HIHAA pocTa 12,0% OpUHAIAEKAIIIEM «PocHedTH, coob1aeT mpecc-cAyzkba
PexoMeHaauust HepxaTh MUHHUCTEPCTBAa. Bo3ropaHuu NOPOU30IIAO0 Ha pe3epByape C
OU3eABHBIM TonAHBOM obObeMom 2300 Ky06. M, TOBOPHUTCHA B
Kamraansams, § Mam. 49 202,04 coobmienun. Ilaomanp moxkapa yTOYHSETCS, NpUYHHA IoXkKapa
Koarriectso AO, MaH. 1. 10 598,2 ycTaHaBAUBaeTcs, HHGOPMAIMS O IIOCTPAAABIINX He ITOCTYTIaAAa.
KoamgectBo All, MAH. 1IT. 0

OBopor 3a MecaI, $ MAH. 341,41 B PocHejpmu coobwiarom, umo noxap He noeiek 3a coboil
Hemounur: Bloomberg, ouenxa UFS IC nepeboee 8 pabome obopyoosaHusi u obowescss 6e3 xepms,

nosamomy nocsnedcmaust HecuacmHoz20 cnyuas 6yoym
MUHUMANBHbIMU. OOHAKO, OKOHUAMENbLHO MOXKHO 6ydem cyoumo
20% MOJIbKO Nocse moz20o, KaKk CmaHym u3eecmHul 8ce nodpobHocmu,
8KIIOUAS umoau paccnedosaHus NpUUUHBL noxxkapa.
IIpoucwecmeue HenpusmHoe, 8 MOM UUCIE, 8 PENYMAYUOHHOM
0% naaHe, Ho 8 macuimabax PocHecpmu edea nu samemHoe 8 naaHe
HaHeceHHo20 Yyuwiepba. OOHaKo Mo He nepeoe 80320paHue HaA
0b6beKkmax KOMNAHUU 30 nociedHee 8pems, U 8 CO8O0KYNHOCMU
OHU MO2Yym e8blcmynams HEe2AMUBHbIM CUZHAJIOM, OMparkas
ROSN npobnemol. & obnacmu npomugonoxxapHoii 6e3onacHocmu 8
Mmacwmabax eceli kKomnaHuu. Hoeocmb mooxxem okaszamo

JloKabHoe 0asaeHue Ha komuposku Pocrnegpmu.

OTHOCHTEAbHas1 AHHAMHKA Il€HbI
aruuH H HHAekca MMBB
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MICEX

Vaps BasakupesB, bia@ufs-finance.com
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I'M K HOpPHABCKHH HHKEAB

Tukep GMKN
Texkyuiad 1ieHa, pyd 9503,0
LleaeBag 11eHa, pyo 12920,0
Tlorennimaa pocra 36,0%

PexomMeHOanusa IloxynaTs

Kamuraamuzaiusa, $ MaH. 27 925,69
KoamgectrBo AO, MAH. IT. 158,2
KoamuectBo AIl, MAH. 1IT. 0
O6opoT 3a MecsIl, $ MAH. 742,59

HcmouHruk: Bloomberg, ouenka UFS IC

OTHOCHTeAbBHAadA AHHAMHKA I €HBbI
akHH H HHAekca MMBB
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HopHHKeABR 3aKAIOYHA BASF

(MO3HTHBHO)

KPYNHBIH KOHTPaKT C

I'MK «HopuabCckuii HHUKeEAb» U MHUPOBOU AUAEP XUMHUYECKOU
uanayctpun BACP Buepa 06BIBHAYU O IOANIMCAHUN MacCIITaOHOTO
JOATOCPOYHOIO KOHTpPaKTa Ha IIOCTAaBKy METAAAOB IIAATHHOBOH
rpymabl (MIIT). CoraacHo ycaoBuaM KOHTpakTa Hpoaykius 'MK
OymeT mocTaBAAThCA Ha 3aBoabl BAC® masd HCIIOAB30BaHUS B
IIPOU3BOACTBE KATAAHUTHYECKHUX HEHTPaAAHU3aTOPOB BBIXAOITHBIX
ra3oB, a TaK¥XKe XMMHUYECKUX KaTaAu3aTOpPOB.

«HOBBI KOHTPaKT IBASETCS IIPONOAKEHHEM IIOAIIMCAHHOTO B
auBape 2014 roma macmTabHOTO COTAAIlleHUS MEXKAYy HAITUMHU
KOMIIaHHSIMH Ha IIOCTaBKy OpParolleHHBIX MEeTaAAOB», - CKas3aA
npe3uneHT BACd Karaauzatoprl Kenner AeiiH. Ilocae
IOAIINCAHNS KOHTpaKTa HaMedeHa BCTpeda IIpeacTaBUTeAeH
koHniepaa BACd ¢ [IIpesupenTom «HopHABCKOrO HUKEAD»
Baagumupom IloraHMHBIM, B XO[e KOTOPOH CTOPOHBI OOCYOsT
II€PCIEKTUBBI JAABPHEHIIIEr0 COTPYAHUYECTBA.

Cmopotbl He packpblearom demasiell coenKu, HO Mbl oXKudaem,
umo pacwupeHue  coanaueHust bydem  cnocobcmeosamo
ysenuueHuio nocmasok MIIIT u no3umusHo cKaxxemcsi HaA
guraHcoeblx nokazamensx HopHukens. Ckopee ecezo, 8 pamkax
CO2NAUEHUSL KOMNAHUSL CMOXKem noayuums npeooniamy,
pasmep KOmMoOpoU, eciu OpUeHmuUpoeambest HA npedbloyuiee
coanaweHue, moxkem cocmasasimes 00 $500 manH. Bmo 00HO u3
Haubosiee nepcnexmugHblx HanpagieHull e Us8emHoti
Mmemannypeuu u nozgoaum HopHukento ykpenums no3uyuu HaA
MUPOBOM DPbIHKE U YAayuwums JAUKBUOHYIO NO3UYUIO O
danvHeliue2o0 obcaysKusaHust UHBECMUUUOHHOU Npo2pammel U
golniamsl ousuoeHoos8. Mol oueHusaem coenKy NOo3UMuUEHO OJLs
cmoumocmiu KOMNAaHuu.

Hapg Baaakupes, bia@ufs-finance.com
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QIWI

Tuxep (NASDAQ) QIWI
Tekymasa neuna, USD 29,64
Koncencyc, USD 34,23
IToreHnimaa pocra 15,5%
PexomeHmanusa -

Iloxa3aTeAn
Kamnuraauzaiys, $ MaH. 1 738,82
KoamuectBo AO, MAH. IIIT. 54,5
KoamuecTno AIl, MAH. mIT. 0
OGopoT 3a MecsIl, $ MAH. 275,59

HcemouHnuxk: Bloomberg, ouenka UFS IC

OTHOCHTEAbBHAA AHHAMHKA L €HBbI
aruHH H HHAekca MMBB
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Qiwi pacckazaa o mnaamax Ha Contact (ymepenHoO
IMO3HTHBHO)

B mae Qiwi 3akaiouna coraamieHue ¢ DPHUHAHCOBOM TIPYIIIION
«OTRpEITHE» O TTpuoOpeTenru 100% MOAM B CHUCTEME MEHEXKHBIX
nepeBogoB Contact u HIIO «Panmpga», B pamMkKax KOTOPOTO
BBIIIYCTHUT B anpec «OTKpeITUS» 5,593 MAH akiuii Kaacca B.

B mauvaane wuroHg Qiwi Plc crasa Baameawriiem 70% pgoseii B
cucTeMe [OeHexXHbIX IepeBomoB Contact m HKO «Panmpa» B
obMeH Ha BbIIYCK 3,915 MAH akmuii B m0AB3Y «OTKPBITHS.
OcraBuineca 30% B OoTMEH Ha BBINYCK 1,678 MAH akiuii 6yayTt
npuoOpeTeHb! 10 KoHIa uioas 2015 roaa.

IIpencenatear CoBera pupekTopoB Qiwi B. Kum pacckazaa
HNutepdakcy, 4yto B OaAmkadniell NnepclieKTUBE HWHTerpasg
CHCTEMBI [OE€HEXKHBIX IepeBomoB Contact M MIPOIIECCHHTOBOM
cucreMmbl «Pamuma» He 1iaaHupyercd. «Mbl  abCcOAIOTHO
VIOBAETBOPEHBI, KakK paboraioT «Pammpma» m Contact ce#uac,
IIO9TOMY MBI HE IIAQHHUPYEM KaKHUX-TO HEMEIACHHBIX MIAaroB IIO
HHTEerpauumn», - 3agBuA oH. [Ipu stom B. Kum ormerua, 4ro
uaTerpanug Contact Bce-Taku HaaHUpPYETCHd B CpeOHECPOUYHOH
IIE€PCIIEKTUBE.

Coenxa nocnocobcmgyem cuHepauu Qiwi ¢ npuobpemaemoimu
akmueamu Ha polHKe OeHeXXHbLX nepesooos, OO0HOM U3
nepcneKkmugHblX HANpPasieHull 8 paspese 6blpyuku KOMNAHUU.
CoznacHo npozHo3aM CaMOU KOMNAHUU, NOC/E 3AKPbIMUSL COENKU
CKOpPeKmupo8aHHAsl uucmasl evlpyuka u uucmas npubsbLio
ysenuuames Ha 15-20% e 2015 200y. Ilo Hawum oxxudaHuaM U
no npozHO3aM PbIHKA, MU UUPPbL KOHCEPBAMUBHbLL, U pocm
¢guHaHcosblx nokazamenell Qiwi 8 mekywem 200y 6yoem bosee
8bLCOKUM.

HamepeHue Qiwi He npoeodumb UHMEeZPAuuUio npsamo cetiuac
MOXKEM  NOCAYIKUMb  «YCNOKAUBAWUM»  PAKMOpom  OAs
UHBECMOPO8: KOMNAHUU NOKAa He HYKHO 6ydem mpamumo
¢uHaHCoB8ble U AOMUHUCMPAMUBHblE pecypcbl 0ast 9mozo. K
momy xKe, no gpaxmy coenKa ewe He 3a8epuleHd.

Ha Haw 8327150, Qiwi — uHmepecHwlli axkmue O0as
UHBECMUPOBAHUSL HA PACMYUeM PblHKe NAAMEelKHbIX Cucmem,
KOHCEHCYC-UeHa pblHKa npeonosdzaem nomeHyuanl pocma bosee
15% K KoHUYy 200a om meKywux yposHeli.

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

Tasmnpom GAZP 146,25 -1,52 4 0,17 4 12,23 4 198,0 35,4% IlokymaTs 64 294,8
HOBAT3K NVTK 544,50 0,35 J  -044 3 2529 4 555,0 1,9% NepmaTs 30 701,6
PocHedTh ROSN 250,00 -0,64 4 1,75 f 27,68 4 280,0 12,0% HepxaTh 49 202,7
AYKOHA LKOH 2469,00 0,72  §  -1,25 3 1097 4 31480 27,5% MNokynars 38 998,3
Tasnpom HedTh SIBN 136,20 -0,07 4 -2,37 €4 -4,76 €4 180,0 32,2% IlokynaTs 11 992,0
CypryrHedreras (ao) SNGS 33,90 -2,36 4 1,18 4+ 44,13 4 32,0 -5,6% HepxaTs 22 490,6
CypryrHedreras (am) SNGSP 42,00 -1,64 &4 1,01 4+ 42,40 4 32,6 -22,4% HepxaTrs -
Tarnedrs (ao) TATN 293,00 075 § -1,78 J 2823 4 2450 -16,4% Hepmars 11 854,4
Taruedrs (am) TATNP 158,10 1,15 4 3,74 4 17,90 4 155,0 -2,0% HepxaTs -
TpancHedrs (am) TRNFP 129,29 -99,90 4 -3,39 €4 2,61 4 - - - -
ADR/GDR (USD)

Tasmpom 0GZD LI 5,42 0,84 0,95 4+ 1652 4 12,0 121,5% Mokynars 64 131,5
HOBAT3K NVTK LI 101,10 -0,88 4 -0,88 4 2895 4 92,6 -8,4% HepxaTsb 30 697,1
PocHedrb ROSN LI 4,59 -1,14 &4 2,09 4 30,85 4+ 8,6 87,2% Ilokynarts 48 677,4
AYKOHA LKOD LI 45,70 0,75 §  -091 § 1482 4§ 52,5 14,9% NepmaTs 38 870,7
Tasnpom HedTH GAZ LI 12,65 0,80 4 -0,78 3 12,24 4 20,0 58,1% IIokymaThb 11 995,5
CypryrHedreras SGGD LI 6,34 -0,86 &4 2,84 4 49,25 4+ 10,0 57,7% Ilokynarts 22 650,3
Tarmedrs ATAD LI 32,80 077 # -1,12  § 338 4 39,4 20,1% Moxynars 11910,2
| ___ sauxx |
C6epbank Poccuu (ao) SBER 72,01 0,01 14+ -2,03 4 31,17 4 80,0 11,1% HepxaTsb 28 867,0
C6epbank Poccuu (ar) SBERP 49,54 0,81 4+ -2,58 4 31,41 4+ 56,0 13,0% HepxaTs -
Bauk BospoxzaeHue (ao) VZRZ 423,00 -2,76 4 0,00 2,92 4 - - - 186,6
Bauk Bospoxaenue (ar) VZRZP 208,50 -3,25 4 -10,13 4 19574 4 - - - -
BTB VTBR 0,08 1,41 § 2,01 3 17,00 4 0,065 -17,1% Ilepxars 18 866,9
PocBank ROSB 46,90 0,00 0,00 8,06 4 - - - 1351,2
Bauk Caukr-TleTepGypr BSPB 38,00 0,26 4 -3,68 R 55,42 4 - - - 310,2
Bank OTKpbITHE NMOS 1134,00 -0,09 &4 1,34 4 -2,33 & - - - 3 029,3
ADR/GDR (USD)

BTB VTBR LI 2,85 1,04 § -1,04 § 2391 4 2,167 -24,0% IepxaTn 18 468,8
C6epbank SBRCY US 5,34 0,19 4+ -2,64 4 37,8 4 8,4 58,1% IokynaTs 28 818,6

MeTaaAyprus

I'MK Hopuabckuii HUKeAb GMKN 9503,00 -1,73 &4 -1,98 &+ 17,61 4+ 12920 36,0% Mepxats 27 926,1
413 CHZN 494,00 4,88 % 4,66 4 4529 4 - - - 497,2
BCMIIO-ABuCMA VSMO 9040,00 -1L,74 & 0,00 8,39 4 - - - 1935,5
Meuea MTLR 70,40 -3,35 4 0,38 4+ 184,90 4+ Ilepecmorp - IlepecmoTp 544,2
Tloaroc 30A0TO PLZL 1801,00 0,03 4 -0,19 R 80,55 4 - - - 6 375,5
CeBepcranb CHMF 595,00 -0,32 &4 -0,18 &+ 18,55 4+ 763,6 28,3% Iokynarts 9 256,2
MMK MAGN 14,70 0,20 14 -0,34 €4 35,85 4 18,46 25,6% IokymaTs 3 050,4
HAMK NLMK 75,00 2,43 % 4,24 4@ 1229 4 60,0 -20,0% HepxaTs 8 347,2
TMK TRMK 56,00 -0,71 &4 4,09 4 60,00 4 TIlepecmotp - IlepecmoTp 1031,5
KTK KBTK 86,00 1,18 4 -1,60 1467 4 80,0 7,0% Hepxars 158,5
Pacnazackas RASP 36,99 -0,30 4 2,44 4 60,83 4 25,0 -32,4% HepxaTs 483,0
Beaon BLNG 3,71 20,67 & -1,46 4 1025 4 - - - 79,2
PYCAA RUALR 294,50 2,00 & 0,34 4+ -1681 & 645,0 119,0% Moxynars 8 309,0
GDR (USD)
I'MK Hopuabckuit HUKeAb MNOD LI 17,60 -1,76 &4 -2,20 4 23,73 4 19,88 13,0% HepxaTs 27 843,3
413 CHZN LI 9,45 0,00 0,00 105,43 4 - - - 512,1
Espas (GBP) EVR LN 139,70 5949,81 4 -6,30 3 958 & 250,0 79,0% NlepxaTn 1967,2
Cepepcrass SVST LI 11,16 0,00 § 09 4 2264 4 11,75 5,3% Hepxars 9 348,9
MMK MMK LI 3,48 0,00 -2,11 R 44,79 4 4,00 15,1% HepxaTs 2 987,0
HAMK NLMK LI 13,85 20,36 & 4,14 4+ 2064 4 18,2 31,4% Moxynars 8 300,6
TMK TMKS LI 4,28 0,94 14 4,65 f 84,48 4+ Ilepecmotp - IlepecmoTp 1061,3
PYCAA 486 HK 4,12 67525 4  -1,89 § -2031 § 6,91 67,7% Mokymnars 8 152,5
TToaroc 30A0TO OPYGY US 16,01 -2,44 &4 9,66 4 6421 4 - - - 6 103,9
Meuea MTL US 1,28 0,79 Q 1,59 ? 87,17 ? ITepecmoTp - IlepecmoTp 532,8
ABTOBA3 (20) AVAZ 10,65 20,65 & -0,93 4 2663 4 - - - 360,4
ABTOBA3 (an) AVAZP 3,28 -0,76 & -0,91 $ 228 4# - - - -
pymma A3 GAZA 420,00 323 & -3,89 4 31,66 4 - - - 144,4
Kama3z KMAZ 37,40 -1,06 4 0,00 43,85 4 64,0 71,1% IIokymaThb 491,2
PKK Bmeprus RKKE 3480,00 21,97 & -5,95 3 12,78 & - - - 72,6
COAAEPC SVAV 430,00 0,00 -1,60 4 228 4 800,0 86,0% MNokynars 273,7
Upxyr IRKT 6,71 09 f# 075 4 1961 4 - - - 145,3
TpaHcnopT
Aspodaor AFLT 39,04 0,67 14+ -1,66 4 21,13 4 62,0 58,8% IokynaTs 805,2
HMTII NMTP 1,85 2,21 4 2,49 4 59,48 4 - - IlepecmoTp 661,7
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IoTpeGHTEABCKHH CEKTOD

AnTexu 36.6 APTK 14,90 -0,27 3 -1,32 4 1668 4 - B - 29,1
dapmMcTanAapT PHST 1050,00 -0,47 &4 0,96 4+ 14,75 4+ Tlepecmotp - IlepecmoTp 736,9
Tpynna Pasryasit GRAZ 14,24 0,49 14 11,77 i 217,15 4 - - - 50,2
Tpynna Yepku30B0 GCHE 740,00 -0,67 4 -1,07 4 5,71 4+ - - - 604,1
TMukcn DIXY 338,00 217 § 315 § 603 § 623,0 84,3% MokymarTs 783,0
M.Buzeo MVID 217,10 0,84 %+ 5,18 #+ 7593 4# - - - 724,8
Marnut MGNT 11266,00 50,19 §  -2,51 4 1613 4  14680,0 30,3% MoxkynaTs 19 783,4
Cuueprus SYNG 478,00 3,46 4+ 5,05 4+ -1629 & 640,0 33,9% IIokymaTs 221,5
ADR/GDR:

X5 Retail Group FIVE LI 17,60 0,00 1,15 i 44,26 14 24,6 39,8% IIokymaTs 4779,7
Aenra LNTA LI 8,50 1,43 %+ 2,91 &+ 2574 4 8,18 -3,8% Hepxars 3956,5
Marsur MGNT LI 54,29 031 @ 054 f 1958 4 45,2 -16,7% Hepxats 25 668,7
Y epKH30B0 CHE LI 8,95 0,00 -0,56 & 8,88 14+ - - - 590,2
PyclTuapo HYDR 0,57 -1,89 4 -2,63 &+ 5,26 4+ 0,80 40,4% ITokynaTs 4 088,5
®CK EAC FEES 0,065 091 § 005 f 428 4 0070 7,2% Nepmxars 15452
HUHTEP PAO EBC IRAO 1,1770 0,38 4 4,62 4 65,31 4 1,25 6,2% HepxaTs 2 281,9
Pocceru RSTI 0,50 -0,40 &4 -1,69 & 19,24 4+ 0,60 21,2% Hepxars 1 480,7
OTK-5 ENRU 0,98 08 § 675 4§ 3261 4 1,03 5,1% Nepmars 643,7
Mocauepro MSNG 0,92 -0,76 4 -1,67 4 42,97 4+ 0,95 3,8% HepxaTs 675,4
AeHdHEPro-06. LSNG 3,22 -3,45 &4 -11,29 4 84,00 14+ 2,50 -22,4% HepxaTs 99,2
AeHsHEpro-mp. LSNGP 12,60 -3,08 4 -6,32 &+ 12,50 4 - - - -
MO3CK MSRS 0,90 0,00 0,00 228,40 1,353 51,2% MokynaTs 809,5
ADR/GDR

MocaHepro AOMD LI 0,75 0,00 -24,60 4 7,29 4+ - - - 597,0
Pycluapo HYDR LI 1,09 -1,36 4 -3,11 &+ 16,95 4+ IlepecmoTp - IlepecmoTp 4210,2
®CK EBC FEES LI 0,70 0,00 0,00 211,39 & 1,1 53,8% MoxynaTs 1545,2
MTC MTSS 250,50 -1,03 & 3,17 4+ 48,18 4 338,0 34,9% MoxynaTs 9612,6
Pocreaekom (ao) RTKM 89,55 -1,60 4 -2,66 &+ 2,92 4 117,08 30,7% IoxynaTe 4 438,8
Pocreaexom (ar) RTKMP 63,06 0,02 4 -1,78 4 10,44 4 81,96 30,0% INoxynaTs -
Mera®on MFON 798,00 0,13 %+ 2,84 4+ 268 & 11220 40,6% MoxynaTs 9187,8
A®K Cucrema AFKS 18,88 3,06 4 2,72 4 65,61 4+ Tlepecmotp - IlepecmoTp 3383,3
slHpexc YNDX 871,00 -1,14 4 -6,04 &+ 0,00 1173,0 34,7% ITokynaTs 5 146,3
PBK RBCM 5,73 -0,95 §  -2,05 3 5881 4 - - - 38,9
ADR/GDR (USD)

MTC MBT US 10,04 -2,62 4 5,57 4@ 39,83 4+ 12,2 21,2% ITokymaTs 10 373,4
PocTeaekom ROSYY US 10,01 0,00 -2,72 & 10,12 14+ 18,50 84,8% IIokynaTts 4 453,1
Merador MFON LI 14,70 0,68 § 500 4+ 668 4 18,70 27,2% MokynaTs 9114,0
A®K Cucrema SSA LI 8,38 1,09 4+ 1,70 4 60,84 4+ Ilepecmotp - IlepecmoTp 4 043,4
BreiMnieakoM VIP US 5,40 -2,35 4 2,76 4 29,34 4 5,94 10,0% HepxaTs 9 486,3
CTC Media CTCM US 3,06 20,65 0,99 &+ 37,17 § - - - 477,7
Yandex YNDX US 15,93 2,03  §  -7,33 4 -11,30 & 19,55 22,7% IlepxaTn 5149,1
Mail.ru MAIL LI 21,42 009 § 037 L 31,41 4§ 2034 -5,0% IepxaTs 47142

XHMHYeCcKasa OTpacAb

Axpon AKRN 2248,00 241 4 2,18 4 2496 f  2527,0 12,4% IepxaTs 1692,1
PocArpo PHOR 2081,00 1,56 14 2,61 i 25,74 14 2409,6 15,8% HepxaTs 5 004,5
Ypaakaau i URKA 147,40 -1,40 4 -2,06 &+ 14,80 4 197,0 33,6% HepxaTs 8 036,6
HuxHeKaMCKHedTEXUM ao NKNC 29,40 0,34 14+ -1,01 4 40,67 14+ - - - 879,7
HuxxaeraMcKHedTEXUM all NKNC 23,90 -0,83 4 -0,42 &+ 42,60 4+ - - - 97,2
ADR/GDR (USD)

Axpon AKRN LI 4,20 121 4 1338 @ 2338 @ 486 15,9% Iepmars 16921
DocArpo PHOR LI 12,85 1,58 &+ 4,05 4 2598 4@ 14,9 15,7% Hepmars 5 004,5
Vpasranmit URKA LI 13,75 179§ 193 I 1662 4 16,46 19,7% Iepxars 8 036,6
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Bcerna ana Bac «XKuBon» caunr.

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

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



