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Komniosnrtrble HHAEKCHI

OOHAOOBbLIE MHAEKCDbI
2015r.

ﬂ“ TR

WHaekc MMBB 1761,36 186807 143566  26,12%  19,44%
WHaexc PTC 757,04 108221 72473 -426%  -50,42%
Mirnexc ronybeix 11637,91  12460,04 957045  2515%  15720%
Puwek

i ERE e 3513,99 357796 280524  2558% 3,21%
SLleNnioHa

VIHACKC WMpoKoro 1243,84  1317,80 101413  26,03%  18,93%
pbiHKa

OTpacneBbie MHAEKCHI (Py6. 3HaYEHNST)

HedTs v ras 460888 487581 3640,27  30,19%  39,39%
SreKTposHepreThka 94451 103281 784,39  18,/43%  -44,68%
MoTpeburenscrii 680408 690408 558676 24,60%  36,81%
cekTop

TenekoMMyHUKaLumn 1 681,43 1 989,52 1 504,47 15,54% -22,06%
MaLuMHOCTpOEHME 1464,66  1582,81 1042,94  42,54%  -26,92%
DOuHaHCHI 6350,94  6463,84 415841  52,06%  38,02%
Xnmus v 13629,66  13692,02 7950,59  7596%  73,86%
HedTEXMMUS

MeTannsi 1 Aobbiua 378372 461386 352876 9,43%  30,09%
TpaHcnopT 864,26 892,05 557,69 34,93% -22,02%

Temarnyeckne MHAEKCHI

B 2015r. MHaekc MMBB nosbicuica Ha 26,12% ao
1 761,36 nyHktoB (1 396,61 nyHkTOoB Ha 30 Aekabps
2014r.), ponnaposblit UHaekc PTC ynan Ha 4,26% pno
757,04 nyHktoB (790,71 nyHktoB Ha 30 pekabps
2014r.).

Kypc ponnapa CLUA no oTHoweHuto K pybnto 3a
rof BbIpoc Ha 27,92%.

Ha ¢oHOOBOM pbiHKE Habnoaanocb MOHWXKEHME
BONMATUNIbHOCTU: POCCUMCKUIA WMHAEKC BOMATUIbBHOCTU
ynan Ha 42,99% po 34,23 nyHkTa (60,04 nyHkTa Ha 30
fekabps 2014r.).

B npoweawem rogy BCe K/OYEBble CeKTopa
3KOHOMMKM, MpeacTaBfeHHblE  HAa  POCCUIACKOM
(OHOOBOM  pblHKE,  MOKa3anuM  MOSOXKMUTENbHYIO
AVHaMUKY. JlvaepoM pocTa cTan HedTexuMmuyeckui
CeKTOp: MOBbIWEHWE MO  OTPaC/eBOMYy  MHAEKCY
coctaBufio 75,96%. Takxke CywecTBeHHOe yBenMyeHue
NpoAEMOHCTPMPOBANM (bvHaHCOoBbIM n
MalUMHOCTPOUTENbHBIN CekTopbl — WHAEKC ¢UHaHCOB
Bblpoc Ha 52,06%, a WHAEKC MAalMHOCTPOEHNS
npubasun B Bece 42,54%.

NHaekc MMBB MHHoBaummn nosbicnncs Ha 59,38%
po 308,15 nyHktoB (193,34 nyHkToB Ha 30 aekabps
2014r.).

MHpekc ronybbix cduwek Bbipoc Ha 25,15% po
12 460,04 nynkToB (9 298,92 nyHkToB Ha 30 aekabps
2014r).

MMBB 10 3 960,47 421347 311036  30,28%  16,67% WHAeKC BTOPOrO SWeNoHa NOBLICUACA Ha 25,58%
Vipexc 34,23 67,32 26,54 -42,09%  41,33% A0 3 513,99 nyHkTOB (2 798,14 nyHKTOB Ha 30 Aekabps
BONIATUNLHOCTU 2014r.). WMHAeKkc LWKMpoOKOro pblHKa npubaBun B Bece
0,
nnnexc MMBB 308,15 316,34 19540  59.38%  -37.56% 26,03% u coctasun 1 243,84 nyHkToB (986,92 nyHKTOB
HHOBaLWu Ha 30 pekabps 2014r.).
Viipexc MMBB 512,53 503,73 468,98  11,49%  -20,35%
Cunbupb
Kypc pgonnapa (L6 P®)
RUB / USD 72,51 72,51 49,18  27,92%  137,88%
KOMMNO3UTHbIE MHAEKCBHI
KJTFOMEBbBIE CEKTOPbDI A
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®OHAOBbLIE MHAEKCDHI

OcHoBHbIe nHgekcbl MockoBckos bupyxkn — MMBB n PTC

2015r.
WUHpekc PTC WHpexkc MMBB
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Bnusune UTorosoe
Ha MHﬂeKC BnusiHue, %
VIHAeKc MMBbB +26,73% -0,61% +26,12%
UHpekc PTC +6,80% -11,06% -4,26%

B 2015r. MHaekc MMBB noBbicuncs Ha 26,12% po
1 761,36 nyHkToB (1 396,61 nyHkTOB Ha 30 Aekabps
2014r.), ponnaposbii MHaekc PTC ynan Ha 4,26% pno
757,04 nyHkToB (790,71 nyHktoB Ha 30 pekabps
2014r.).

Mo cocrtosiHmio Ha koHew, 2015r. MHaekc MMBB 6bin
Ha 19,44% Bbllle CBOEro 3aKpbITUS TPEX/IETHEW
paBHocTn (1 474,72 nyHkToB Ha 28 pekabpsa 2012r.,
MHpekc PTC 6bin Ha 50,42% HMKe CBOEro 3aKpbITusi
TpexnetHein paBHoct (1 526,98 nyHkTOB Ha 28
Aekabps 2012r.).

O6beM TOpros LeHHbIMKM BymMaramu, BKIIOYEHHbIMU
B 6a3y pacyeTa MHAEKCOB MOCKOBCKOW Bupxxu, coctaBun
B npownom rogy 8,25 TpnH. pyb., a KanuTanusauusi
aKumMi, BXOASLIMX B MHAEKC, HA KOHEL, roaa coctaBuna
25 319,97 mnpa. py6.

Mo utoram roga 50 n3 56 akumi, BXxoaswWmMx B 6asbl
pacyeta WHpoekca MMBB, okasann Ha ero AuHaMuKy
nonoxuTenbHoe Bo3gencTBue (+26,73%), 6 UEHHbIX
6ymar nosnusnu otpuuatensHoe (-0,61%).

Hanbonbwuii Bknag B pocTt WHaekca MMBB no
uToram roga BHeCnu LeHHble 6ymaru
Hedp™M M rasa (+10,32%), duHaHcoB (+9,86%) wu
notpebutensckoro cektopa (+1,47%).

Hanbonblwee nosvTuBHOE BusiHME Ha WMHAeKc
MMBB oOka3ano MoBblleHWe LeH Ha ObbIKHOBEHHble
akumm  MAO Cbepbank Poccum  (+7,37%), OAO
"HOBAT2IK" (+1,95%) v npuBunerMpoBaHHble aKkumu
OAO "AK '"TpaHcHedpTb" (+1,62%). Hambonblee
HeratMsHoe BnusgHMe Ha WHaekc MMBB okasano
MOHMXXEHME LEH Ha akuMuM WHOCTpaHHoro HOHanteq
Komnanu PYCAJT MNnc (-0,18%) n 0bbIKHOBEHHbIE akuuu
AK "ANNPOCA" (MAO) (-0,18%).

Haunbonblee HeratueHoe BavsiHMe Ha MHpekc PTC
0Ka3ano MOHWXXeHUE LIEH Ha 0bblkHOBEHHbIE akumu MAO
"FaznpoM" (-3,41%), MAO "NYKOWN" (-2,66%) n MAO
"Marnut" (-0,93%). Hanbonbluee no3uTUBHOE BAWSIHNE
Ha WHaekc PTC okas3ano MOBbIWEHME LUeH Ha
06blkHOBeHHbIe akumu MAO CbepbaHk Poccum (+3,48%)
W npueunernpoBaHHble akumn OAO "AK "TpaHcHedTb"
(+0,50%).

Ha HedTerasoBbii cektop npuxoautca 49,94%
CyMMapHon kanutanusaumm WHaekca MMBB. Cpeawn
OCTaslbHbIX OTpacnel BblaensitoTcs duHaHcbl (Bec B
uHpekce 20,53%) n metannyprus (10,38%).
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B sssigeeras ®OHAOBLIE MHAEKCHI
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HNHaexc rosrybbix ¢pnwex

06beM ToproB aku.*, mapa. py6. MHpekc
rony6bix puwek
L B ety R 12505 B 2015 rogy MWHaekc ronybbix  duwwex
600 1J_—,-|- 11 680 NpoAEMOHCTPUPOBaN NOMOXUTENBHYIO AVUHAMUKY.
400 - 110855
200 - 410030 WMHaekc ronybeix duwek nosbicunca Ha 25,15% fo
0 9205 12 460,04 nyHkToB (9 298,92 nyHkTOB Ha 30 Aekabps
Y WS ST, SR, BN NN, W, ST, SR SN B 2014r). Mo cocTosHWUIO Ha KoHeL, roda MHaekc rony6bix
s 8 3 £ 8 8 5 8 g8 g © o duwek 6bin Ha 15,20% BbiE CBOEro MoKasaTess
TpexneTHe paBHoct (10 102,06 nyHKTOB Ha 28
* 110 akymam n3 6asbl pacqera MHAeKca rosybbix guiuexk nekabps 2012r.).
. Mo utoram roga 15 u3 18 LeHHbIX Bymar, BXOASALWMX
_ BauaHue akuuit a ukpexc rony6bix duwer; % B 6a3y pacuyeTa MHaekca ronybbix duilek, okasanu Ha
SBER €ro AMHaMKKY MNonoXxuTenbHoe BoaencTeume (+25,73%),

NVTK | 3 akuum nosnusanun otpuuatensHo (-0,58%).
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Hanbonee no3nTMBHO Ha [AMHaMuKe WHAekca
ronybbix dullek OTpasuics pocT LUeH OObIKHOBEHHbIX
akumii  MAO CbepbaHk Poccun, BnMsiHUE  KOTOPbIX
coctasuno 8,75% n OAO "HOBATIK" (+2,33%).

Hanbonbluee HeraTMBHOE BAMSIHUE HA AWHAMMUKY
NHaekca ronybbix duek okasanm 06blIKHOBEHHbIE aKLUn
MNAO "Cesepcrany" (-0,31%) u AK "AJIPOCA" (IMAO)
(-0,20%).

Ha HedTerasosbiit cektop npuxoantcs 57,89%
CyMMapHOM KanuTanusauumM WHAeKca ronybbix duLuek.
Cpeaun ocTanbHbIX OTpaciei BblAENaoTCs (MHAHCOBBIN
cektop (Bec B wuHAekce 20,87%) u MeTannyprus
(9,15%).

Bec B
UHpekce

BecB
NHpekce
MMBB

1% 0% 1% 2% 3% 4% 5% 6% 7% 8% 9% HaumetoBatine

rony6bix

3a I'Oﬂ B/IUsAsHUe
K CHMF CeBepcranb, ao 1,54% 1,30%
0JIN4ECTBO 6yM3r 17 66% 14.87%
+25,73% -o,58% +25,15% GAZP  Tasnpom, a0 /66% 87%
MK Hopunbckun 6,24% 5,26%
GMKN
HUKENb, a0
BnusaHue n Bec CeKToOpOB B 19

Bnuaune,% WHaekce rony6bix e @Bec LKOH J'IYKOVU'I, ao 13,190/0 11,110/0
16% MGNT MarHuT, ao 8,24% 6,94%
14% 2, 870/ MTSS MTC, ao 2,81% 2,36%
12% > NVTK HOBAT3K, ao 6,96% 5,87%
10% ROSN PocHedTb, ao 4,63% 3,90%
8% SBER C6epbaHk Poccum, ao 15,08% 12,70%
6% 57,89% SNGS CypryTHedTeras, ao 4,36% 3,67%
% | oso 8 24% SNGSP CypryTHedTeras, an 3,57% 3,01%
2y | 281% O 9,15% TATN TaTHedTh 3,18% 2,68%

o -2 @ um.B.[.LLawmHa, ao
s TRNFP AK TpaHcHedTb, an 4,34% 3,65%
URKA Ypankanui, ao 1,05% 0,88%
VTBR baHk BTB, ao 5,79% 4,88%
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2015r.
HHaeKxc WwnpoKkoro pbIHKa
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* 110 aKYMAM U3 COCTaBa VIHAEKCA LLIMPOKOIO PbIHKA

HHaexc BToporo sue/ioHa
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Sy i ®OHAOBbIE MHAEKCbI

2015r.
NHpgexc MMBb6 10
O6bem TOpros aku.*, Mapa. pyb. WHaekc MMBB 10 MpupocT yeH akumii B Unpexce MMBB 10, %
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MOCKOBCKAR ®OHO0BbIE MHAEKCHI
2015r.
HosiroBo# pbIHOK
ArpervpoBaHHblil  MHAEKC  obnauraumi
SHateHne 3Hauenne nepvop, % RUABITR,  paccuMTaHHbii MO  MeToamke

30.12.2015 | 30.12.2015

30.12.2014 mm

KoMmo3nTHbI¥ MHAEKC 06IMraymni

RUABITR 139,13 10,05 112,30 23,89%  16,24%
HHaeKcel rocyaapcTBeHHbIX 06/IMraumi
RGBITR 359,71 9,87 278,02  29,38%  15,02%
RUGBITR3Y 359,63 10,15 303,66 18,43%  20,56%
RUGBITR5Y 349,65 9,91 279,23  25,22%  11,93%
RUGBITR5+ 364,58 9,69 268,14  35,97% 8,82%
HHaeKcel KopriopaTMBHbIX 06/1Mraymi
MICEXCBITR 284,44 11,28 24043 18,30%  26,89%
MICEXCBITR3Y 280,74 11,33 240,85 16,56%  25,76%
MICEXCBITR5Y 329,07 11,06 259,68 26,72%  28,90%
RUCBITRBBB 292,68 11,00 246,51 18,73%  29,44%
RUCBITRBBB3Y 288,00 10,99 244,50 17,79%  28,78%
RUCBITRBBB5Y 349,92 11,04 277,77  2597%  33,87%
RUCBITRBBB3+ 347,07 11,04 279,38 24,23% 32,17%
RUCBITRBB 284,68 10,01 238,20 19,51%  23,58%
RUCBITRBB3Y 283,53 11,39 244,50 1596%  24,34%
RUCBITRBB3+ 337,55 5,77 242,75 39,05%  26,85%
RUCBITRB 296,30 14,64 251,15 1798%  30,57%
RUCBITRB3Y 299,31 14,64 253,75 17,95%  31,59%
MICEXMBITR 198,79 11,44 171,12 16,17%  19,60%
RUMBITR3Y 218,55 11,67 18594 17,54%  26,85%
RUMBITRBBB 214,80 10,78 180,76  18,83%  25,26%
RUMBITRBBB3Y 210,61 10,57 183,42 14,82%  23,25%
RUMBITRBBB3+ 219,66 10,87 178,44 23,10% 27,60%
RUMBITRBB 222,44 11,89 187,20 18,82%  28,07%
RUMBITRBB3Y 225,71 11,89 189,86 18,88%  28,95%
AvHaMuka o6nurayMoHHbIX MHAeKCoB U MHgekca MMBB B 2015 roay

1409 -

130%

120%

110%

100%
90%
80016 T T T T T T T T T T T

N U S\ M I M S U A
RUABITR —— MICEXCBITR MICEX Index
= RGBITR = MICEXMBITR

COBOKYMHOIO A0Xo4a W BKKYawowmin B cebs
O®3, «kopriopaTuBHble, cybdeaepanbHble W
MyHUUMNanbHele obnuraumm, 3a 2015 rog Beipoc
Ha 23,89%.

MHOeKkc  rocyaapCTBEHHbIX  06/uMraumii
Poccum RGBITR Bblpoc 3a npolleawnii rog Ha
29,38% 1 coctaBun 359,71 nyHkTOB. lpNn 3TOM
CcpeaHeB3BeLleHHas A0XOAHOCTb K MOralleHuto
obnurauuii, Bxoaawmx B 6a3y pacyeTa MHAEKC],
COCTaBWna Ha koHel roga 9,87%. Hanbonblunii
pOCT Ccpeau WHAEKCOB roCyAapCTBeHHbIX Gymar,
CEerMeHTUPOBaHHbLIX MO  Atopauuu, nokasan
RUGBITR5+, BKkIoyalowmii B cebs Od3 ¢
Alopaumeit ot 5 net. Ero poct 3a rog cocraBwi
35,97%.

NHpekc cybdenepanbHbIxX 7
MyHULUMManbHbIX obnuraumii  MICEXMBITR 3a
npoweawmin roa Belpoc Ha 16,17% u coctaBun
198,79 nyHkTOB. HambonblumMin pocT cpeau
WHAEKCOB MYHULMNANbHbIX obnuraumi,
CerMeHTUPOBaHHbLIX MO ApauuMn U KpeauTHOMY
KayecTBy, nokasan wuHaekc RUMBITRBBB3+,
BK/IIOYaIOLLMIA B cebst obnuraumm ¢ alopaumnein ot
3X NeT M ypOBHEM KpeAUTHOro perTUHra oT
BBB- pno BBB+. Ero npupoct 3a 2015 rog
coctasun 23,10%.

B cekTope KOpropaTuBHbIX Ob6nauraumi
NHAEKC, pacCYMTaHHBbIN no MeToAMKe
coBokynHoro pgoxofa, MICEXCBITR Bblpoc Ha
18,30% wn  coctaBun 284,44  nyHkTa.
CpepHeB3BelleHHash JOXOAHOCTb K MOralleHuto
nHaekca MICEXCBITR cocTtaBuna Ha KoHel, roga
11,28%, cnpag K AOXOAHOCTM MHAEKCa rocC.

6ymar RGBITR - 141 6a&suCHbIA  MYHKT.
JloxoaHOCTbL 06IMralMOHHBIX
uHAaekcos B 2015 roay
18

RGBITR
—— MICEXMBITR

RUABITR
MICEXCBITR
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MOCKOBCKA#A
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OOHAOOBbLIE MHAEKCDbI
2015r.

HosiroBo# pbIHOK

JoxoaHocTb MHAEKCOB 06nuraumnii c aropauunei ot 1
roga Ao 3x net
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m MOCKOBCKAS ®OHOBbIE U
2015r.
HosiroBo# pbIHOK

U3meHeHue 3a
3HaueHue 3HauyeHue nepviog

30.12.2015 | 30.12.2014

1ropn
HHpaeKkcel akTMBOB NMEHCHOHHBIX HAKOI/IEHNH
KoHcepBaTWBHBbIN 1855,70 1621,90 14,42%  23,39%
C6anaHcvpoBaHHbIl 1643,13 1407,59 16,73%  22,43%

ArpeccuBHbIi 1438,90 1203,71  19,54%  21,82%
Cy6MHAEKCbI MEeHCHOHHbIX HaKOM/IEHMH

Cy6uHpekc Od3 1432,90 1243,05 1527%  14,05%
CybuHaekc obnurauui 1869,39 1638,71 14,08%  24,31%
Cy6u1HAEKC aKLuii 1117,17 885,77 26,12%  19,68%

JAvHaM1Ka MHAEKCOB aKTUBOE NEHCUOHHbIX
HakonneHuid B 2015 roay
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o o
WnankaTop 3HaueHue, % | 3HaueHue, % nepvog, 6.n.

30.12.2015 30.12.2014 mm
UHankaroper craBok PEIO no o6anraynam

MOEXREPO 11,44 16,13 -469 -
MOEXREPOE 10,27 16,73 -646 =
MICEXBORRON 11,30 17,52 -622 495
MICEXBORR1W 11,09 17,62 -653 477
MICEXBORR2W 11,59 17,94 -635 500
MOEXREPOEQ 11,03 16,97 -594 -
MOEXREPOEQE 11,18 17,64 -646 -
MICEXEQRR1W 11,53 18,49 -696 507
MICEXEQRR2W 11,58 18,65 -707 487
MICEXEQRRON 10,91 18,40 -749 464

WHankaTop ctasku PEMO MOEXREPO 3a npoleawuii rog
nsmennnca ¢ 16,13% po 11,44% (cHwxkeHne Ha 469 6a3mncHbIX
nyHkToB). WHaukatop crtaBkm PEMO ¢ UK no akumsim
MOEXREPOEQ coctasun 11,03%.

HAEKCbI

KoHcepBaTuBHasi cTpaTerusl BAOXeHUS CPeacTB Mo
MHAEKCAM MEHCUOHHBbIX HaKoMieHW obecrieunna 6Obl
pOCT Ha ypoBHe 14,42% 3a roa. ArpeccuBHas cTpaTterns
nokasana npupocT Ha 19,54% 3a roa.
Cb6anaHCcMpoBaHHbIM MHAEKC BbIpOC Ha 16,73%.

AuHaMuka CYGHHHBKCDB MEeHCUOHHbIX HAKONJIeHWI
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MOCKOBCKAS ®OHAOBbIE MHAEKCHI
2015r.
ﬂp0M3BO,qule Ha MHO4EKCbI
UHpaekcPTC Bbasucol
1090 -9 B 2015 rogay o6beM TOProB MNpPOV3BOAHLIMU
1016 Lo WHCTPYMEHTaMM Ha WHAEKCbHl Ha MockoBCcKon bBupxe
coctaBun 22 293,52 mnpa. pybnen wnmn 214,90 MiH.
942 - -9 KOHTPaKTOB.
868 18 OgHum M3 Havbonee  NIMKBUAHBLIX  CPOYHbIX
794 - -27 KOHTPaKToB Ha pbiHKe FORTS saBnsetcs dbloyepc Ha
720 36 NHpekc PTC, obbeM TOProB Mo 3TOMYy KOHTPaKTy B
lh 1 1N 10 1 10 1 1N 1 1N 1 In npownom rogy coctasun 19 489,49 mnpa. pybnei unm
SR R S B S BN S I B R 184,07 MSIH. KOHTPAKTOB.
o o o o o o o o o — — —
m— RTSI = Bazuc RIH5, nyHKTOB Obloyepcbl  Ha  WHgekc  PTC B 2015r.

ba3uc RIM5, nyHkTOB
== Ba3nc RIZ5, nyHkTOB

=== Ba3nc RIUS5, nyHKTOB
=== Ba3nc RIH6, NyHKTOB

®dblouepc Ha MHpaekc PTC
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®brouepc Ha MHaekc MMBB
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OBbem Topros, OnuunoHbl Ha UHaekc PTC
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npenMyLLecTBeHHO Toprosanvck B 63kBopaaummn. MHaekc
PTC 3a 310 BpemMsa noTepsin B Bece 4,26%, Npu 3TOM LieHa
MHAEKCHOro dbtoyepca C ucnonHeHnem B mapte 2016r. K
KOHUY npoweawero roga noHusunacb Ha 1,86%, no
CPaBHEHMIO C LeHoM btoyepca B KoHUe 2014r. c
ncnosnHeHuem B mapte 2015r.

CyMMapHbIM 06bEM OTKPbITbIX MO3ULMIA B KOHTPaKTax
no dbtodepcam Ha UHaekc PTC 3a rog NOHWM3WICA Ha
40,76%.

O6beM TOpProB (pbOYEPCHBIM KOHTPAKTOM Ha MHAaeKc
MMBB coctaBun B npouwegwem rogay 679,33 wMnapa.
pybnei munu 3,99 MSIH. KOHTPaKTOB. 3a Npoweawmnin rog
6bI710 OTMEYEHO YMeHbLUeHME 06beMa OTKPbITLIX MO3MLUMIA
B KOHTpakTax no dbiouyepcy Ha WHaekc MMBB — Ha
61,51%.

O6vem Topros onumoHamu Ha UHaekc PTC coctaBun
B npownom roay 1 954,41 mnpa. pybnein unm 18,56 MnH.
KOHTpaKkToB. O6bEM OTKPLITLIX NMO3ULMIA MO COCTOSIHUIO Ha
KOHel roga coctaeun 85,76 mnpa. pybnen unu 719,22
TbIC. KOHTpPakToB. lpyM 3TOM Ha AOM0 OMUMOHOB NyT
npuxoannocb 34,76% OTKPbLITOrO MHTEPECca Mo OnuMoHaM.
Hanbonblumii OTKPbITbIN MHTEPEC MO OMUMOHAM KOs bl
cocpefoToyeH Ha cTpaiike 95000, MakcuMyM o
onuMoHaM NyT 6bla1 0OTMeYeH Ha cTpaiike 75 000.

3a npolueawmnin roa yBenmyeHne obbeMa OTKpPbITbIX
nosvumMii Mo onuuMoHaM Ha blovepc Ha WHpekc PTC
coctasuno 59,06%.

OTKpbITblE€ NO3MLMN B KBApTasibHbIX
onumoHax RTS-03.15 no crpaiikaMm, MJH.py6.

4400 -
4 000 -
3600 -
3200 -
2 800 A
2400 A
2 000 -
1600 A
1200 -

800 -

O O O O O O O O O O O O o o
O O O O O O O O O 9O 9O 9 o o9
O O O O O O O O o o o o o o
o n O 1N O 1N O 1N O N O 1N o uwn
O O N N 0 0 OO0 00 © © = = N

= o = =



B CRAR ®OHAOBbIE MHAEKCDHI
2015r.
KroueBbie cobbITHS M U3MEHEHNS B MHAEKCaX

T

BcTynunu B cuny nameHeHus B ®eaepanbHbiit 3akoH N 39-03 «O pblHKE LIEHHbIX 6yMar» cornacHo KOTOpbIM C
1 aHBaps 2015 roga YacTHble iMUa MOTYT OTKPbITb MHAMBMAYaNbHbIE MHBECTULUMOHHbIE CYeTa Y Bpokepa nnn
ynpaensiowen koMnaHuu. Mpyu 3ToM CyMMa, 3a4ucisieMasl B TeYeHWe KaneHagapHoro roga no gorosopy WUC,
MOXET cocTaBnaTb A0 400 Thicay py6neit. [aHHble CpeacTBa MOryT 6biTb HamnpaBieHbl HA WHBECTULIMKU B
WHCTPYMEHTbl (DOHAOBOrO pblHKA, BK/OYas akuMu, rocyAapCTBEHHbIE M KOpnopaTuBHble obnuraumn, B TOM
uncne espoobnuraumm, a Takke upxesble doHabl (ETF), naeBble hoHAbI U T.4.
BcTynunu B cuny HOBblE peflakuuyM METOAMK pacyeTa MHAEKCOB MockoBckon Bupxxu (MMBB 1 PTC), UHAEKCOB
aKUMA LUIMPOKOTO PbiHKA, MHAEKCOB aKUMii BTOPOro 3LUESIOHa, rosybbiX hUILEK M OTPAC/IEBbIX WMHAEKCOB
MockoBckoli Bupxku. HoBble pefakuMuM METOAMK pacyeTa MHAEKCOB MpedycMaTpuBaloT BO3MOXHOCTb
BK/tOYEHNS B 6a3y pacyeTa Aen03MTapHbIX PacnMCOK Ha akLUMW MHOCTPaHHbLIX SMUTEHTOB. MeToaMKkM pacyeTa
WHOEKCOB MpuBedeHbl B COOTBETCTBME C HOBbIM [lOfIOXXEHMEM O [AeATeNbHOCTM MO  MPOBEAEHMIO
OpraHu3oBaHHbIX ToproB N2437-T1.
BcTynuna B cuny HoBasi peAakumsi METOAMKM pacyeTa MHAEKCOB NEHCUOHHBIX HAKOMMEHWUN, YCTaHaBAMBaOLWas
TpeboBaHNS K MWHWUMANbHOMY PEUTUMHIY [ONrOCPOYHON KpeaMTOCMOCOBHOCTM 3MUTEHTA W/MAKM BbiMycka
obnuraumii, cooTBeTCTBYIOWME TPeboBaHWUAM, yCTaHOBMEHHbIM BaHkoM Poccuu ans ueneil MHBECTUPOBaHWSI
CPEACTB NMEHCUOHHBIX HAKOMIEHWIA.
PaHee MMHUManbHbIA PEUTUHI MpU BKJIOYEHUM 0Bnuraumin B 6asbl pacyeTa Obi YCTAHOBNEH Ha YPOBHE He
Huxe "BB-" no MexxayHapoaHOM Lukane no Knaccudukaumm penTuHroBblx areHTcTB Standard&Poor's unu Fitch
Ratings, n1M6o "Ba3" no knaccubukauumn perTuHroBoro areHTcTea Moody ' s Investors Service.
B cooTBeTCcTBUM C TpeboBaHUAMU BaHka Poccum ypoBeHb perTUHra AONrOCPOYHOM KpeanuToCrnoCcoBHOCTH, No
Knaccudmkaumm pedTuHroBbiX areHTcTB Fitch-Ratings, Standard & Poor's, Moody"s Investors Service gomkeH
ObiTb He HWXe CyBEpPeHHOro penTuHra Poccuitickon ®eaepauny, NPUCBOEHHONO COOTBETCTBYHOLMM
PENTUHIOBbIM AreHTCTBOM, CHWXKEHHOTO Ha TpWU KaTeropuu, WM AO/MKEH COCTaBNATb He MeHee "A++" no
HaLMOHabHOM WKare no Knaccudmkaumm peuTMHroBOro areHTcTea "dkcnept PA".
Bctynuna B cuny HoBasl peaakums Metoamku pacdeta koadduumeHTa free-float, npegycmatpusatowas:

e  yHUdMKaUMIO nNpouecca yctaHoBneHus free-float mpy nepeMyHOM M NocneayoWwmMx nepecMoTpax;

e  [OMONHUTENIbHbIE YTOYHEHWUS K OMPEAENEHUO CTpaTerMyeckux WHBECTOPOB W WHbIX KaTeropuii

COBCTBEHHUKOB, 40NN, BNaeHMs1 KOTOPbIX He oTHocATCS K free-float;
e onwucaHue adpdunMpoBaHHbIX UL, U MPUHLIMI YYEeTa A0NEN TaKUX JINLL;
e  YTOYHEHWE MOpsAKA OKPYr/IEHUs AONeN BNaaeHus B npouecce ycTaHoBneHus free-float.

WHpekcy PTC MockoBckon 6upxu ucnonHunocs 20 net. OQHOMY M3 OCHOBHbIX MHAWMKATOPOB POCCUICKOrO
¢hoHA0BOro pbiHka — MHAekcy PTC MockoBckoi 6upxmn (MOEX) — 1 ceHTsibpst 2015 roga ucnonHunock 20 net.
B s1OT AeHb B 1995 roay Havancs ero pacyeT ¢ nepBoOHadasibHbIM 3HadeHnem B 100 nyHKTOB.

BcTynuna B cwily HOBasl pedakuvsi METOAMKM pacyeTa WMHAEKCOB 0b6Mnvraumid, pacluvpsioulas CEMencTBO
00IMraLUMOHHBIX MHAEKCOB, paccuuTbiBaeMbix 6upxen. MOMUMO WMHAEKCOB, CErMEHTMPOBAHHBIX MO YPOBHIO
KpeaMTHOrO perThHra, NPUCBOEHHOrO SMUTEHTAM 0bnMraumni, BKIIOYEHHbIX B 6a3bl pacyeTa, Hauancs pacyet
WHAEKCOB KOPMOPATUBHBIX M MYHWULMMaNbHbIX O6IMraumi, CerMEHTMPOBaHHbIX Mo KOTMPOBasibHbIM ClMCKaM
6Mpxxu. MeToaMKoN pacyeTa NPeayCMOTPEH CUCTEMHbIN M MPO3payHblil MEXaHWU3M (POPMUPOBAHUST UHAEKCHBIX
6a3, yuMTbIBAIOWMI peasnibHYl0 WHBECTULMOHHYIO [OCTYMHOCTb BK/IOYMAeMbIX B MHAEKChbI obnvrauuin Anst
LUMPOKOr0 Kpyra y4aCTHUKOB pblHKa. HoBasi MeToavKa pa3BMBaeT MaTpWUuHbIA MOAXOA, MPEeAOCTaB/sOLMNA
pa3nNYHbIM KaTEropusiM Mosib3oBaTener MHGOPMaLMIO O COCTOSIHMM pbiHKa B LIEMIOM, @ TaKKe O AMHAMUKE
Pa3NNYHbIX CEFMEHTOB pblHKa Py6ieBbIX 06/INraLMOHHbBIX 3aMMCTBOBAHWUM U X KOPPESSILMIO MeXAy COBoM.
L R Bypka COBMECTHO ¢ MUHUCTEPCTBOM SKOHOMMYECKOTO pasBuTUsi Poccuiickoii deaepaumm 1 POCUMYLLECTBOM
co3fana ABa HOBbIX WMHAMKATOpa: WMHAEKC KOMMaHWM C rocyaapcTBeHHbIM ydyactvem (MOEX State-Owned
Companies Index) 1 MHAEKC KOMMNaHWI ¢ perynupyemoit aesitenbHocTblo (MOEX Regulated Companies Index).
B pacueT uHAekca KOMMaHWM C roCyAapCTBEHHbIM Y4acTMEM BKJIHOUEHbl aKUMKM KPYMHEMUUX POCCUICKMX
KOMMaHWi, B OTHOWEHWW KOTOPbLIX OMpejeneHve no3vuun akuuoHepa — Poccuiickot  ®epepauum
ocyuwectsnsietcs NpasutenscTsoM PO.

B pacyeT MHAeKca KOMMaHWi C perynvMpyemMol AesiTeNIbHOCTbIO BK/OYEHbI aKuuM OBLLECTB, BKITIOYEHHbLIX B
peecTp CybbeKTOB eCTECTBEHHbLIX MOHOMONMI, yTBEPXKAAEMbI DeepasibHON aHTUMOHOMONBHOW CITYXXO0iA.
MHaekcbl paccumnTbiBaloTCsl MOCKOBCKOW BUpXKeil Mo METOAMKE MOJSIHOW [JOXOAHOCTU Ha OCHOBE LieH BUpXeBbIX
CLENIOK U SIBNISIIOTCS B3BELIEHHBIMU MO KanuTanmsauuu.

Co3paHue 1 BHEAPEHUE HOBbIX MHAEKCOB SIBMSIETCA OAHWUM M3 MeponpusiTui MpaBuTenbCcTBa PO, peannsyembix
C LUenblo YNyylleHWst KayecTBa M NPO3payHOCTVM  KOPMOPATUBHOrO  YMpaBfeHWst B KOMMAHUSX C
roCyAapCTBEHHbIM YYacTUEM.

sAHBapb 2015 roga

Mma 2015 roga

unroHb 2015 roga

asrycr 2015 roga
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1 ¢OHL|,OBI2:(I)E UHAEKCbI
15r.

e owewme

YTBEpXXAEHa HOBasi peaakuusi METOAMKM pacyeTa WMHAEKCOB MOCKOBCKOW OMpXu, KoTopas obbeauHuna B
OZIHOM [IOKYMEHTE MOPSAOK pacyeTa CIeAyoLMX MHAEKCOB aKLWI:

e  UHpekc MMBB, NHaekc PTC
MHAEKChl aKUMi LUIMPOKOro pbiHKA
MHAEKChI aKLUMiA BTOPOrO SLIEN0OHa
MHpekc ronybbix guiiek
OTpacneBble UHAEKCHI
PervoHanbHble HAEKCHI
MHaekc MMBB - nHHoBaLun
MeToaunkoi npeaycMOTPEH MOUMHTEPBAsbHbIA pacyeT BCeX MHAEKCOB. C LeNbio MOBbLILEHUS TOYHOCTU pacyeTa
[10/111apOBbIX MHAEKCOB BMECTO KOHBEPTALMW LEH OTAeNbHbIX akuuMi u3 pyénen B ponnapbl CLUA 6yzer
OCYLLECTBNATLCA KOHBEPTALMS CYMMapHOM KanuTanusaumu. Mpu 3ToM NopsAaok pacyeTa MHAMKATUBHOMO Kypca
py6ns k gonnapy CLUA, npyMeHsieMoro npu pacyeTe MHAEKCOB, OCTAETCs 6€3 3MEHEHW.
HoBasi pefakums MeToavKW 3apernctpupoBaHa baHkoM Poccuu. [lata BCTYMSIEHWSI B CWYy HOBOWM peaakumm
MEeToAMKW ByaeT onpeaeneHa no3aHee.
Bctynunun B cuny nMaMeHeHus B METOAMKY pacyeTa MHAMKATOPOB CTaBKW Perno C LEeHTPasnbHbIM KOHTpareHToM
(LK) - nHaekca MOEXREPO, 4To no3Bonuso ero caenatb elle 6onee penpe3eHTaTUBHLIM.
HoBas pegakumsa npegnonaraeT UCrnosib3oBaHve Ans pacyeTta uHgekca MOEXREPO nHdopmMauum o caenkax co
BCEMU 0bnuraumsaMu, gonyweHHbIMM B peno ¢ LIK, BkItoYas poccuickue KoprnopaTuBHbIE U eBpoobanraumu.
Kpome TOro, B pacyeT WHAMKATOpPOB 6yayT BK/OYEHbl CAENKM, CTaBka perno KOTOPbIX MNpeBblaeT
(UKCMpPOBaHHYIO0 NPOLIEHTHYIO CTaBKy MO onepauusm npsMoro peno ¢ baHkom Poccum.

Hos16pb 2015 roga

Aekabpp 2015 roga
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1 CDOHLI,OBI;(I)E UHAEKCbI
15r.

NHpekcbl MockoBckoi Bupiku — koueBble MHANKATOPbl OPraHU30BaHHOMO PbiHKA LiEHHbIX ByMar U NMpou3BOAHbLIX MHCTPYMEHTOB
Poccun. NHAeKebl akumii OTHOCATCSA K TWMY B3BELIEHHBbIX MO KanuTanu3auun (OoHAOBbIX MHAEKCOB. B ocHoBe mx (opMynbl pacyeTa
NEeXWUT OTHOLUEHNE CyMMapHOWN PbIHOYHOW KanuTanu3auuy akuuii, BKIOYEHHbIX B CMIMCOK MHAEKCA, K aHanorMyHOMy MokasaTenio Ha
HayanbHyto AaTy.

UHpekc MMBB 1 UHpaekc PTC npeactaBnsioT coboii KOMMO3UTHbIE MHAEKCHI POCCMMCKOrO (POHAOBOMO pblHKA, BKoYaowme 50
Hanbornee JNMKBUAHBLIX aKUMA KPYNHEMWMX W AWHAMWUYHO Pa3BMBAIOLLMXCS POCCUMMACKUX 3MUTeHTOB. Pacuetr WHaekca MMBB
OCYLLECTB/ISIETCS HA OCHOBE LIEH aKUWM, BbIpaXXeHHbIX B pybnsax Poccuiickoir deaepaummn, a pacyet MHaekca PTC - Ha ocHoBe LeH
aKLWA, BblpaXkeHHbIX B gonnapax CLUA.

OTpacneBble UHAEKCbI - LieHOBble B3BELUEHHbIE MO PbIHOYHOW KanuTanu3auum MHAEKChl Haubonee NMKBUAHBLIX aKUMA POCCUCKMX
3MUTEHTOB, S3KOHOMUYECKas AEeATENbHOCTb KOTOPbIX OTHOCUMTCS K COOTBETCTBYIOLMM CEKTOPaM 3KOHOMMUKM, AOMYLUEHHBIX K 0BpaLLeHNto
Ha Bupxe M BKIOYEHHbIX B 6a3y pacyeTa uHaekca LLUMpoKOro pbiHKka. MeToauKkoM MpeayCMOTPEH pacyeT MHAEKCOB MO AEBATU
OTPac/nsiM 3KOHOMUKM:

MICEX O&G (RTS0g) — UHAEKC aKumii KoMnaHui HedTerasoBoi oTpaciu

MICEX PWR (RTSeu) — MHAEKC aKLUMN KOMNaHWUIA SHEPreTUYeCcKon oTpaciu

MICEX TLC (RTStl) — MHAEKC akuMii TENEKOMMYHUKALIMOHHbIX KOMMAHUI

MICEX M&M (RTSmm) — MHAEKC aKLUuii KOMMaHWIM MeTanypruyeckor U ropHoaobbIBatoLLe oTpacnei

MICEX MNF (RTSin) — MHAEKC aKUMI KOMMaHWii MaLLMHOCTPOUTENbHOW OTpaciu

MICEX FNL (RTSfn) — nHAeKkc akumit kKoMnaHui prHAHCOBO-6aHKOBCKOM OTpacin

MICEX CGS (RTScr) — MHAEKC aKLuMi KOMMaHuiA NoTpebUTeNbCKoro CekTopa

MICEX CHM(RTSch) — MHAEKC aKUMi KOMMNaHUA XMMUYECKOM U HEDTEXMMUYECKON OTpacnu

MICEX TRN (RTStn) - MHAEKC aKLMIN TPaHCMOPTHBIX KOMNaHWM

PacueT 3HauyeHWin OoTpac/eBbIX MHAEKCOB MPOM3BOAUTCS B pybrnsix u B gonnapax CLUA. Mpu 3TOM B KauyecTBe «pybneBor UCTOpUM»
3HAYeHWUN MHAEKCOB MCMONb3YETCS <«MUCTOPUS» 3HAYEHMIn OTpac/ieBblXx MHAEKCOB MMBB, a «BanloTHOW WMCTOPUM» — <UCTOPUS»
oTpacnesbix nHaekcos PTC.

UHAaekc rony6bbix miiek sBnsSeTcs MHAMKATOPOM pbiHKa Hanbonee NMMKBUAHBLIX akUMI POCCUMACKMX KOMMAHWM UM TaK HasblBaeMbIX
«ronybbix ¢uwek». WMHOEKC paccUUTLIBAETCS Ha OCHOBAaHWM LEH CAENoK C akuusaMu 15-TM Hambonee /NUKBMAHLIX 3MUTEHTOB
poccuiickoro hOHA0BOrO pbiHKA. PacueT MHAEKCa BEAETCS Ha OCHOBAHUM LIEH aKLWIA, BbIPAXKEHHbIX B py6nsx.

UHpekc MMBB 10 — npeactaBnsieT coboi LIEHOBOW, HEB3BELLEHHbI MHAEKC, PacCUMTLIBAEMBIA Kak cpeaHee apudMeTUyeckoe
n3MeHeHusi UeH 10 Haubonee NUKBUAOHLIX AKUWMMA, AOMYLUEHHbIX K OBpalleHuio Ha Gupyke. MHOEKC OTpaXkaeT MpUpPOCT CTOMMOCTU
nopTcens, cocrosero u3 10 akuuii, Beca KOTOPbIX B COCTaBe NopTdens B HayabHbIi MOMEHT BPEMEHW OANHAKOBbI.

MHAeKC BTOPOro swwesioHa — 3T0 MHAWKATOP, KOTOPbIN XapaKTepusyeT AMHAMUKY LIEH aKLUWiA SMUTEHTOB, CO CPEAHUM U HaYasibHbIM
YPOBHEM KanuTanusauuu. B coctaB uHaekca BxoasT 50 akuuii, cneaylowmx B pedTuHre no kanutanusaumm c ydetom free-float nocne
6a3bl pacyeTa OCHOBHbIX MHAekcoB — MHaekca MMBB n MHaekca PTC. MHAEKC pacCUMTLIBAETCS HA OCHOBE LIEH aKLWiA, BbIPAXKEHHbIX B
py6nsix Poccuiickoii ®epepaumu u B gonnapax CLUA.

MUHAaeKC aKkuuii LUMPOKOro pbiHKa - WHAUKaTOp, Bktodaowmin TOM 100 ueHHbIX 6yMar, oToBpaHHbIX Ha OCHOBAHUWM KPUTEPUEB
NUKBMAHOCTKM, KanuTanu3aumMum W JONW aKuui, Haxopsiehcs B cBoboaHoM obpauwleHun (free-float) u sBnsieTca ocHoBoit ans
copMupoBaHus 6a3 pacueTa OCTabHbIX MHAEKCOB MockoBcKoM Brpxxu. TOM-50 KOp3uHbI MHAEKCA WMPOKOMO pbiHKa COCTaBNsOT H6asy
pacyeTa WMHaekca MMBB u WHpekca PTC, a ocTaBlmecs 50 akuuii — kop3uHy MHAekca BTOporo 3llefioHa. B 6a3sy pacuyeTta kaxaoro
0TPaCc/MeBOro MHAEKCA BKIHOYAKOTCS aKUMM COOTBETCTBYIOLLErO CEKTOPA, BXOASLME B COCTaB MHAEKCA aKLMIi LUMPOKOrO pbiHKa.

ALl

UHaekc MMBB — MHHOBaLMM — VHAEKC aKLIMI POCCUIACKUX KOMMaHWUIA cekTopa "PbIHOK MHHOBALIMIA U MHBECTULMIA".

PernoHanbHble MHAEKCbI — MHAEKCHl aKLUMIM, KOP3WHBI KOTOPbIX BKIIKOYAIOT LieHHble ByMary, fonylieHHble K TopraMm Ha MOCKOBCKOW
Bupxe, oTobpaHHble MO MOKa3aTensM IMKBUAHOCTM U KanuTanu3aumm U BeayLUMX CBOK AEATENbHOCTb MPEWUMYLLECTBEHHO B TOM WM
MHOM beaepasnibHOM OKpyre. Ha cerofHsiluHMiA AeHb AOCTYNHa MHopMaums no nHaekcy Cnbmpckoro dheaepanbHOro okpyra — MHaekcy
MMBB Cnbupb.

POCCMACKMIA MHAEKC BOJIATUJIbHOCTU — MHAWMKATOP CPOYHOrO PbiHKA, KOTOPbIA PacCUMTLIBAETC HAa OCHOBE BOMATW/ILHOCTM LIEH
onuMoHoB Ha dbtovepc Ha MHaekc PTC. Mpwu pacueTe ctoMMocTu npuMmensieTcs dopmyna bnska-LUoynsa.

O6siMrauMoHHbIe MHAEKCbI - VHAEKChI KOPNOpaTUBHbIX, rOCyAAapPCTBEHHbIX U MYHULUMNANbHbIX o6nmraum7|, CEerMeHTUpOBaHHbIX MO
alpaunMn 1 KpeauTHOMY Ka4decTBy o6nmraum7|, BK/TIOUYEHHBbIX B 6a3bl pac4yeTa. O6nuraumoHHble  MHAEKCHI PacCyYUTLIBAOTCA
OAHOBPEMEHHO MO METOAMKaM «total return» un «clean price». Ons 6a3 pacyeTa 06NUrauMOHHBIX MHAEKCOB OCYLLUECTBNAETCA TaKXe
pacyeT nokasarenei Aropaumn U A0X0AHOCTU K noratleHuto.

UHaunkaTtopbl ctaBok PEMO - pacueTHble nokasaTenu, oTpaxalolme KOHbIOHKTYPY poccuickoro 6upxxeBoro peiHka PEMO. Pacuer
nHankaTopoB cTaBkn PEMO ocyuwlectBnsieTcs pasgenbHo anst pbiHka PEMO ¢ akumamu u peiHka PEMNO ¢ obnuraumsamu. B pacuet
NPVHUMAIOTCS CAENIKM, COBEpLUAeMble C akuMsIMK, BKIOYEHHbIMM B 6a3y pacdeta MHpgekca MMBB, a Takke caenkm ¢ obnuraumsimm,
BKJIIOYEHHBIMM B JIOMBapAHbIA Cncok BbaHka Poccuu. B 3aBMCMMOCTM OT CPOKOB MCMOSHEHUsI caenok PEMO, ucnonb3yembix Ans
pacyeTa, UHANKATOPbI AENSTCA Ha OAHOAHEBHblE MHAMKATOPLI "overnight”, nHamkaTopsl "1 Hegens" n "2 Hepenn'.

MockoBckas bupxa
[lenapTaMeHT UHAEKCOB U 6UpXXeBO MHMOpPMaLIMK
Poccus, 125009 r. MockBa, bonbuioi Kucnosckuii nep., a4.13

TenedoHbl: +7(495) 363 - 3232 (#06. 25071)
dakcbl: +7(495) 363 - 3232 (pnob. 22222)
E-mail: index@moex.com
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Hacrosawmi fokyMeHT 6bl1 NOArOTOBMAEH W BbinyweH OTKPbITbIM aKLUMOHEPHLIM 06LWwecTBOM «MockoBckas Bupxa MMBB-PTC» (aanee — «KomnaHusi»). Ecim HeT kakoi-nn6o
OroBOpkM 06 MHOM, TO KOMMaHWsi CYMTAEeTCs UCTOYHUKOM BCel MHDOPMaLMK, U3NTOXEHHOW B HacTosLEM AOKyMeHTe. [aHHas uHbopMauusl NpeaocTaBisieTcs no COCTOSHUIO Ha
[aTy HacTosILLEro JOKyMeHTa U MOXeT bbiTb N3MeHeHa 6e3 kakoro-nnbo yBeaomeHus.

[laHHbIN JOKYMEHT He sBnseTcs, He (hopMUpYyeT U He AO/MKEH PAacCMaTPUBATLCSA B KAYECTBE NPEASIOKEHUS UK XKe NPUrNaLieHns AN NpoAaXu UK y4acTusi B MOAMWUCKE, UK Xe,
Kak nobyxxaeHne K NPMoBpeTEHNIO MM e K MOANUCKE Ha Kakune-nnmbo LieHHble ByMaru, a Takxe 3TOT JOKYMEHT UM ero YacTb UK xe (akT ero pacrnpoCcTpaHeHUsl He SBASIOTCS
OCHOBaHMEM W Ha HUX Henb3s NonaraTbCs B CBA3W C KakKUM-NMB0 NpeanoXeHneM, JOroBopoM, 0653aTeNIbCTBOM WM e MHBECTULMOHHBIM peLleHUEM, CBS3aHHbIMU C HUM, PaBHO
KaK 1 OH He SIBNSIeTCS pekoMeHAaumnelt OTHOCUTENBHO LieHHbIX 6yMar KOMMaHuu.

M3noXeHHas B AaHHOM [OKYMeHTE MHGbOpMauMs He SBMsSNacb NpPeaMETOM HE3aBUCMMOM MPOBEPKU. B HEM TakKe He COAEPXMTCS KaKUX-NMbO 3aBEPEHW WM rapaHTuid,
cchopMyIMpoBaHHbIX MW NOAPa3yMeBaeMbIX U HUKTO He JO/KEH MonaraTbCsl Ha AOCTOBEPHOCTb, TOYHOCTb M MOMHOTY MH(OPMaLMKU UM MHEHUSI, U3MTIOXXEHHOTO 3AeCb. HWKTO 13
KoMnaHuu nnm Kakmx-nmbo ee aoYepHuX o6LecTB unm adhunMpoBaHHbIX UL MU UX AMPEKTOPOB, COTPYAHWUKOB MM PaBOTHUKOB, KOHCY/IbTAHTOB WM UX NpeacTaBuTenel He
NPpMHUMAET KakKoW-IM6o OTBETCTBEHHOCTU (HE3aBUCMMO OT TOro, BO3HWKMA /M OHA B pe3y/bTaTe XanaTHOCTU WM Yero-To Apyroro), MpsiMO WM KOCBEHHO CBSI3aHHOMN C
MCNOMb30BaHNEM 3TOrO AOKYMEHTA MU MHBIM 06pa30oM BO3HUKLLEW U3 HEro.

[laHHbI OKYMEHT COAEPXKMT MPOrHO3HbIE 3asBMieHNs. Bce BKIIOYEHHBIE B HACTOSLLUMIA AOKYMEHT 3asiBNIEHMS, 338 UCK/IOYEHWEM 3asiBNIEHUI 06 UCTOpUYECKUX thakTax, BKIoYas,
HO, HEe OrpaHWuYMBasCb, 3asiBNIEHUSMM, OTHOCALUMMUCA K HalweMy (DMHAHCOBOMY MOJIOXKEHMIO, BU3HEC-CTpaTernu, nnaHaM MeHeMKMeHTa W LensM no 6yaywuM onepaumsm
ABNSAIOTCA MPOrHO3HBIMU 3aABNEHUSMU. DTU MPOrHO3HLIE 3asIB/IEHWSI BK/IIOYAOT B CEGS M3BECTHbIE M HEWU3BECTHbIE PUCKM, (DAKTOPbl HEOMPEAENEHHOCTM U MHblE (haKTOpbI,
KOTOpble MOrYT CTaTb MPUYMHOM TOTO, YTO HALUM HbIHELWHWE MOKa3aTeNn, AOCTUXKEHUS, CBEPLUEHUS WM XKE NPOU3BOACTBEHHbIE NOKasaTenu, By AyT CyWECTBEHHO OT/IMYaTLCS OT
TeX, KOTopble CchOpMyIMPOBaHbl UK NOAPA3yMEBAIOTCS NMOA STUMU MPOTrHO3HLIMK 3asiBNEHUAMU. [laHHble NPOrHO3HbIE 3asiBNIEHWSI OCHOBaHbI HAa MHOTOUMCIIEHHBIX NMPE3yMMLMAX
OTHOCMTENbBHO Hallel HbIHELWHEeN M 6yayulein BU3HeC-CTpaTerMn M cpedbl, B KOTOPOM Mbl OXMAAEM OCYLLECTBASATL CBOK AEATENbHOCTb B ByaylieM. BaxHenwuMu dhaktopamu,
KOTOpble MOryT MOB/MSATH Ha HallM HbIHELHWE MOKA3aTenm, AOCTUXXEHUS, CBEPLLEHUS UK Xe NPOM3BOACTBEHHbIE NOKA3aTeNM, KOTOPbLIE MOTYT CYLIECTBEHHO OTINYATLCS OT TeX,
KOTOpble CHOPMYNIMPOBaHbI MM MOAPA3YMEBAKOTCA STUMU NMPOrHO3HLIMU 3aABNEHUAMU SBNSKOTCS, MOMUMO MHBIX (haKTOPOB, Cleaytolme :

. BOCMPUATME PbIHOYHbLIX YCNyr, NpeaoCTaBNseMbIX KoMnaHwuein n ee A0OYEPHUMHU onechaMM;

. BOMATULHOCTL (@) POCCMICKOM 3KOHOMMKM M pPblHKA LEHHbIX 6yMar v (b) CEKTOPOB C BbICOKMM YPOBHEM KOHKYPEHLMM, B KOTOPbIX KOMMNaHus M ee aodepHue obuiectsa
OCYLLIECTBAIAOT CBOIO EATENbHOCTb;

*  V3MeHeHus B (@) OTEUYECTBEHHOM U MeXAyHapOAHOM 3aKOHOAATENbCTBE U HANOrOBOM perynnpoBaHun u (b) rocynapCTBEHHbIX MPOrpaMMaXx, OTHOCALUMXCS K (MHAHCOBbIM
pbIHKaM U pbiHKaM LieHHbIX ByMar;

. POCTOM YPOBHSI KOHKYPEHLIMM CO CTOPOHbI HOBbIX UIPOKOB Ha pbiHKe Poccuu;

*  CMNOCOBHOCTb yCreBaTh 3a GbICTPLIMU U3MEHEHWUSIMU B HAy4YHO-TEXHUYECKOW Cpefe, BK/ouYasi CMOCOBHOCTb MCMOMb30BaTh pacluMpeHHble GYHKLUMOHAMbHbIE BO3MOXHOCTH,
KOTOpble MOMysiPHbI CPEAN KIIMEHTOB KOMMaHWM 1 ee foHepHUX 06LLEeCTB;

*  CNOCOBHOCTb COXPaHSTb MPeeMCTBEHHOCTb NPOLIeCca BHEAPEHUS! HOBbIX KOHKYPEHTHbIX MPOAYKTOB W YC/Yr, PaBHO Kak W NoAAepXKa KOHKYPEHTOCMOCOBHOCTY;

*  CNoCOBHOCTb NPUB/EKATb HOBbIX KIIMEHTOB HA OTEYECTBEHHbIN PbIHOK W B 3apYBEXHBIX IOPUCAMKLMSIX;

*  CNOCOGHOCTb YBENMUMBATH NPEeASIOKEHNE NPOAYKLMM B 3apYBEXHBIX IOPUCAMKLMSIX.

MpOrHO3HbIE 3asiBIEHWS AENAOTCS TONIbKO Ha AATy HACTOSILLEro AOKYMEHTA, U Mbl TOYHO OTPULIAEM HanMuue NiobbiX 0653aTeNbCTB MO O6HOBNEHUIO UM NMEPECMOTPY MPOrHO3HBIX

3asBMIEHMII B HACTOSLLEM OOKYMeHTe B CBA3W C U3MEHEHUAMMU HalnX O)KVID,aHVIl\;I, U nepeMeH B yCNoBusax Unun OGCI'OHTeJ'IbCI'BaX, Ha KOTOPbIX OCHOBaHbl 3TW MPOrHO3HblE
3adaBneHus.
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