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Katouegwle undukamopul Ha 2 dekabps 2015 e.
U3MEHEHVE

3AKPbITUE

3A EHb K HAY. FOOA
BATIOTHbIW PbIHOK
EUR/USD 1,062 0,5% A -123% v
USD/RUB 66,54 0,2% A 14,0% A
[EHEXHbIW PbIHOK
RUONIA 11,32 -136.n. v 6076.n. V¥
Mexaun . PENO 093 o/n 8,85 96.n. A 81160 vV
MosPrime 3M 11,82 - s 119560, V¥
USD/RUB XCCY 1Y 10,48 -16.n. v 64360 V¥
usT10 2,14 6 6.n. v 36n. v
Russia § 5Y CDS 270 2 6.n. v -2056n. V¥
EMBI+ Russia 245 156.n. A 22760, Vv
003-26212 (12Y) 9,52 46.n. v -3866.n. Vv
003 UH (8Y) 2,59 -46.n. v -886.n. vV
Brent, nonn./Gapp. 4431 -1,0% v 22,7% v
PTC 839 0,9% v 6,1% A
MMBB 1773 0,1% A 26,9% A
S&P 500 2103 1,1% A 2,1% A
STOXX Europe 600 384 0,3% v 12,2% A
Shanghai Comp.* 3430 0,0% n 6,0% A
MSCI Asia Pacific 134 1,8% A 2,7% v
*OaHHble Ha 8:00 mck UcmouHuk: Bloomberg
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[enapmame+Hm aHanu3sa
PbIHOYHOU KOHBIOHKMYPbI

2 IEKABPA 2015T. HABWUIATOP PbIHKOB

v MupoBble ¢oHOoBbLIE PpbIHKUM. Ha 3anagHbix — nnowagkax
Habnioganucb  pasHoHanpaBrneHHble  ABWXeHus.  EBponevickue
WHOEKCbl NpeuMyLLecTBEeHHO cHuaunucb. PbiHok CLUA  Bbipoc,
HECMOTPST Ha  HeodHO3HauyHble  Uudpbl N0 UHAMKaATOpam
NPOV3BOACTBEHHON aKTUBHOCTU: nHaekc PMI - 4yTb ny4iue nporHo3os,
B TOo xe Bpemsa ISM npocurHanuamposan O HeOXuOaHHOM
COKpaLLleHn NPOU3BOACTBEHHOM aKTUMBHOCTM B Hosiope. NocnegHee
NPYBENO K CHUXEHUIO BEPOATHOCTM MOBbILLEHNsI cTaBkn (72% npoTue
74% pHem paHee), 4TO oTpasunock Ha goxogHoctn UST10, koTopas
ynana Ha 7 6.n. go 2,14%.

v’ Poccuiickue eBpooGnuraumMm B OCHOBHOM NPOAEMOHCTPUpPOBANU
CKPOMHBIN pocT. B cyBepeHHOM cermeHTe no GOMbLUINMHCTBY BbIMYCKOB
[OX0OOHOCTb CcHM3unacb Ha 1-2 6.n., B HerocygapCTBEHHOM — Ha 1-
4 6.n. Ucknoyenne coctaBunu bymarm CbepbaHka, 4OXOAHOCTb MO
KoTopbIM Bblpocna Ha 1-3 6.n., 1 BOba, 4OXOQHOCTb MO KOTOPbLIM
npubasuna 7-14 6.n.

v" PbIHOK NoKanbHOro CyBEepPEeHHOro Aosira HEMHOro BbIPOC MO UToram
ToproB. [JoxogHocTn kpuBon O®P3 Ha cpeOgHECPOYHOM OTpeske
CHM3uNuchL B npegenax 6 6.n., Ha ganeHem y4vactke — Ha 3 6.n. YTM
4-netHux O®P3-26216 coctasuna 10,15%; YTM 11-netHux OP3-
26207 — 9,57%.

v CerogHa Ha aykumoHe MuHWH nNpepnoXxvTt mHBEcTopam 7,2 MIpA
py6. no 11-netHum OP3-26207 ¢ HMKCUPOBAHHBLIM KYMOHOM (OCTaTOK
6ymar co cpokom norawieHus ot 10 neT, AOCTYMHbBIN AN pa3MeLleHns
B 4K15) n 7 mnpg py6. no 4-netHemy dnoatepy O$3-29011.

v" Poccuiickuii pOHAOBBLIN PLIHOK 3aKPbLINCS HEWTPArbHO B pPyGneBom
BbID2XXEHUN TMPW  HEBLICOKOW TOPrOBOM aKTUBHOCTU. AKTMBHbIE
npogaxu Habnwoganuce B camon nukeugHom duwke — CHepbaHk
notepsan 1,6%. MNpocenu takke 6ymarm HOBATOKa (-2,2%) n 3.0H
Poccua (-6,3%). Bbipocnim B uUeHe akuum Hophukens (+1,5%),
NYKOWNa (+1,0%) n Mockosckoit 6upxu (+1,6%).

HoBoctH

» TaTHeTb noaTeepauna Havano cTpouTenscTea
TAHEKO-2. HeratnBHo

» KasMynanla3 nonyumt ot VITOL npeponnaty Ha 3 mnpg gonn. B
TeyeHune 2-4 mecsues. Mo3MTUBHO

KiioueBble COGBITHSA AHSA

» CLUA: HoaBpbCcKkuin MHaMKaTop 3aHsTocT B akoHomumke CLUA ot ADP
(16:15 mck), Bexesas kHura (22:00 mck)

» EBpo3oHa: notpeburensckas MHNAUus 3a Hos6pb (13:00 mck)
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TATHE®Tb AN

Tukep

LleHa

Lienesas ueHa
MoTeHuman pocTa

PekomeHaauus

ATAD LI
29,0 oonn.
32,1 4onn.

11%

MO PbIHKY

TATHE®Tb AN
Tukep

Liena

LleneBas ueHa
MoTeHuman pocta

PekomeHaauus

KA3MYHAWIA3
(BB+/Baa3/BBB)

KZOKZ 9 1/8 07/02/18
KZOKZ 7 05/05/20
KZOKZ 4.4 04/30/23
KZOKZ 6 3/8 04/09/21
KZOKZ 4.875 05/07/25
KZOKZ 5%, 04/30/43

KZOKZ 6 11/07/44

[enapmamernm aHanu3sa
pblHO‘-/HOU KOHBIOHKMYPbI

TATNP RX

190,0 PYB.

216,9 PYB.
14%

JIYHUWE PbIHKA

YTM, % Z-SPREAD

4,37 329
5,38 398
5,47 370
5,69 417
5,76 384
6,79 447
6,89 457

HABWIATOP PbIHKOB

HE®TEI'A30BbIi CEKTOP

TaTHedTh NOATBEPAMNIA HAYAIO0 CTPOUTE/ILCTBA
TAHEKO-2. HeratTuBHO

HoBocTk. TaTHedTb NpoBena TenekoHgepeHuuio no ntoram 9M15.

Odrhbekt Ha KomnaHuiwo. Hawwm npegnonoxeHuss noaTBepAUNNCE —
KOMMaHUs Hadvama CTpouTenbCcTBO BTopon odvepean TAHEKO —
pacwupeHne mowHocty HIM3 o 14 mnH 1. Obwas ueHa cTpouTenbcTBa —
okono 190 mnpa py6. 6e3 HOC.

190 mnpa py6. 3a 4,5 roga — ato okono 42 mnpg py6. B rod. Mol
rnonaraem, Y4To 3TO AOMOMHUTENbHbIE 3aTpaThl K TeM, KOTOpble KOMNaHWs
Hecna B MOCMeAHUN rod, a KpoMe TOro, 3TO BeCb CBOOOAHBIN OEHEXHbIV
NOTOK, CTEHEPUPOBAHHbLIN KoMnaHuen 3a 9M15. Takum o6pas3om, Kak Mbl U
npegnonaranu, ecTb GONbLUON PUCK TOrO, YTO KOMMAaHWA OCTaHeTCHd C
HynesbiM CAI Ha cneaylowme HECKOMNbKO NeT, a Takke 6e3 noteHumana
yBenM4eHUs HOpMbl ANBUOEHAHbIX BbINNar.

Mpu atom B 2016 rogy kansaTpaTbl NnaHnpyoTca Ha yposHe 2015 roga,
Taknm o6pa3om, OCHOBHbIE 3aTpaTbl 3anoXxeHbl Ha 2017-2019 rr.

AddhekT Ha akumu. Hawa octopoxHas oueHka nepcrnektue TaTHedTu
noaTeepxaaeTcss — Mbl coxpaHsieM pekoMmeHgauuto «MO PbIHKY» gns
OObIKHOBEHHBIX akuMi. Mpu 3TOM Mbl MO-NPEXHEMY XOEM MPUINYHON
OVBUOEHOHOMW  [OXOAHOCTM MO MPUMBUIErMPOBaHHbIM - Bymaram nu
octaBnsieM um pentuHr «JIYYLWE PbIHKA». OTmMeTum, 4TO BO3MOXHa
KpaTKOCpOYHas HeraTUBHas peakums pbiHKa.

AnekcaHdp Hazapoe
+7 (495) 980 43 81

Ka3MymHaiil'a3 nosiyuyut ot VITOL npeaoniaty Ha 3 MJIpJA,
JOJIJI. B TedeHue 2-4 mecsnes. [1o03uTHBHO

HoBocTb. B npecc-penuse HaumoHanbHow komnaHun «KasMyHanla3»
(manee — KMI) 3asiBNeHO, 4TO MEXAYHapOAHbIA Tpewaep — KOMMaHus
VITOL S.A. — nobeaun B TeHAepe Ha aBaHCUPOBaHWE NOCTABOK HeddTH No
AONrOCPOYHBIM KOHTpakTaM, npuxogsuenca Ha 20% gono KMI B TOO
«TeHrn3wesponny». MNpegonnata coctaBuT Ao 3 mnpg gonn. u Gyger
nony4veHa KMI™ B Te4eHune 2-4 mecsueB.

AdpchekT Ha komnaHuto. [lonyvyeHne TakoW CyLECTBEHHOW CYMMbl
KpaviHe MO3WTMBHO ANS KOMMAaHWMW, MOCKOMbKY 3HAYUTENMbHO YKPEnuT ee
no3numio No NMKBMAHOCTYW, a Takke 3anac no MHAHCOBLIM KOBEHAHTaM.

[o nonyyeHus npegonnatbl Mbl OLEHUBANM YACTYIO OONTOBYIO Harpysky
KoMmnaHum no pesynbtatam 2015 roga (¢ ydyetom nonydexus 4,7 mnpg
ponn. ot poHaa Campyk-KasbiHa 3a gonto B KawwaraHe) Ha ypoBHe 2,0x.

OdhekT Ha obnuraumu. B HacTosWwmMiA MOMEHT ueHa obnuraumin
onpegensieTca  CTOMMOCTbO  00OpaTHOroO  BblKyna, CPOK  KOTOPOro
3akaHumBaetTca 4 pekabpsa. [MonyyeHve npegonnaT MO3UTMBHO ANs
KOTMPOBOK 06nuraLmin nocrne oKOHYaH1s BbIKyna.

EezeHull XunuHckull
+7 (495) 287 61 00 (006. 5 16 43)

Copyright © 2003-2015
«lasnpombaHk» (AKyuoHepHoe obu,ecmso)
Bce npasa 3awjuujeHbl



@ rsnPOMBAHK

MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3ameHeHus kaovegoli cmasku L|B
TPMH PY5. . mnPapys. COVRR 30 okTsi6ps 11,00%
01 pekabpst 0,55 2,0x 11,84% 01 pexabps 7 50 3,7x 11,09% 11 ceHTAbps 11,00%
24 Hos6ps 0,95 1,4x 11,67% 26 Hos6ps 14 250 2,7x 11,23% 31 wons 11,00%
17 Hos6pst 0,99 1,7x 11,77% 24 Hosibps 14 400 2,3x 11,26% 15 nioHs 11,50%
10 HosI6ps 0,77 1,6x 11,78% 19 Hos6pst 14 250 2,0x 11,16% 30 anpens 12,50%
03 HosiGpst 0,57 2,1x 11,86% 17 Hos6pst 14 50 3,2x 11,05% 13 mapta 14,00%
27 okTsi6pst 1,09 1,4x 11,72% 12 Hos6pst 14 150 2,1x 10,93%
AyKkyuoHbl eatomuozo PETIO BastomHble kpedumul n00 HepblHOYHblE AKMUBbL
CPOK, NAMUT, BID/ CPB3B. CPOK, NIUMHAT, BID/ CPB3B.
e OH. MAPQ SONA. SOER CTABKA e OH. MAPg QONA. COER CTABKA
23 Hos16psa 28 1,0 0,3x 2,21% 02 okTabps 28 0,5 0,9x 2,44%
16 HosGpst 28 1,3 0,1x 2,24% 04 ceHTs6ps 28 0,5 0,9x 2,45%
10 HosGps 27 1,6 0,7x 2,20% 07 aBrycra 28 0,5 0,9x 2,44%
02 Hos16ps 27 1,0 0,9x 2,20% 10 nions 28 0,5 0,9x 2,44%
26 okTa6ps 28 1,2 0,8x 2,19% 11 nions 28 0,5 0,9x 2,44%
20 okTabps 7 0,1 0,1x 2,31% 17 anpens 28 1 0,5x 1,93%
Junamuka pybaesoll yeHvt Ha Hegpmb Brent H3ameHneHue kypcos saarom EM k doanapy 3a deHb
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CTATUCTHKA PbIHKA AKIIUHA
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. rA3|'|P0" 5 AH K 2 IEKABPS 2015 T. HABUIATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

OMuTEeHT Tukep Ban. CcP TP Upside PeittuHr MCap 14 50 ™M M r MTD YTD P/E15 P/E16iITDA 15iITDA 16
HedbTb 1 ras

Faanpom GAZP RX py6. 137,4 201,2 46% ow 48792 0,4% -5,7% 0,3% -3,6% 5,2% 0,4% 5,5% 15 15 17 16
HOBAT3K NVTK LI fAonn. 926 110,0 19% ow 28116 1.1% -1.4% 1.2% 0,5% 41% -11% 18,1% 11,9 10,1 97 8,5
PocredTb ROSNRX py6. 264,7 31,7 18% N 42075 0,1% 0,4% 1.0% 6,3% 13,7% 0,1% 35,2% 28 2,8 2,8 2,6
Tyxoiin LKOD LI nonn. 384 543 4% ow 32687 0,3% -1,9% 2,3% 5,5% -15,9% 0,3% 34% 1,7 82 34 30
CypryTHedreras 06. SNGS RX py6. 34,0 266 22% uw 18218 1.5% -3.6% 4.6% 1.2% 10,4% 1,5% 44,6% 6,5 73 -5,0 6,1
CypryTHedbTeras npvs. SNGSP RX py6. 426 40,5 5% N 4924 0,8% 0,4% 2,0% 6,9% 13,8% 0,8% 44,5%

[aanpom HedTb SIBN RX py6. 1474 201,2 36% ow 10478 0,2% 0,7% 1.1% 0,0% 6,4% 0,2% 3,0% 21 21 15 14
TarHechTb 06. (ADR) ATAD LI Aonn. 290 321 11% N 10541 -1.4% 1.7% 1.2% 3,9% -12% -1.4% 18,5% 6.8 6,0 43 38
TatHedTb NpuB. TATNP RX py6. 190,0 216,9 14% ow 420 -1,8% 4,8% 4,2% 7.4% 27,8% -1,8% 41,7%

BawxedTb BANE RX py6. 1987 2323 17% N 4405 0,3% 24% 2,3% 12,7% 61,9% 0,3% 58,9% 31 32 20 20
BawHedTb npus. BANEP RX py6. 1708 1861 9% N 763 1.3% 2,3% 6,1% 251% 99,3% 1,3% 85,3%

TpaHcHedhTb npus. TRNFP RX py6. 156500 76309  51% uw 3650 3,6% 5,7% 5,3% 2,3% 28,6% 3,6% 24,2%

Hopunbckui Hukens MNOD LI ponn. 135 262 94% ow 21363 0,2% 4.6% 9,6% 12,7% -25.9% 0,2% -5,1% 53 53 4,0 39
Anpoca ALRS RX ponn. 0,77 150  94% ow 5688 1,3% 3,2% 0,2% 21,9% 14% -1,3% -18,3% 43 36 38 33
Pycan 486 HK  rowk. gonn 27 47 74% N 5293 0,4% 0,7% 9,7% -20,1% -51,8% 1,1% -48,3% 3,0 36 39 50
HIMK NLMK LI Aonn. 105 205 96% ow 6263 -1.0% -1.4% -14,0% -11,8% -11,3% -1,0% 9,0% 8,0 6,2 47 41
EBpa3 EVRLN  6put.neHc 83,6 120,0 44% N 1772 0,1% 2,4% -0,8% 22,6% 40,7% 0,1% -45,9% 77 3,6 39 34
CesepcTans SVST LI ponn. 10,7 13,5 26% N 8947 0,2% 0.4% 8,6% 0,0% 18,0% 0,2% 17.4% 93 82 51 4.8
MMK MMK LI ponn. 42 47 12% ow 3614 -1,3% 1.1% -13,5% -1,4% 33,7% -1,3% 75,2% na 136 4.9 41
Polyus Gold PGILLN ponn. 32 32 3% N 9558 2,3% 41% 10,4% 10,4% 20,7% 2,3% 15,5% 145 165 82 <l
Polymetal POLY LN ponn. 8,0 93 17% N 3378 1,7% -3,5% -7.9% 11,8% 9,9% -1,7% 8,3% 88 91 6,7 72
Nordgold NORD LI Aonn. 29 ulr ulr 1062 2,1% 21% 0,4% 0,2% 102,8% 2,1% 90,7%

Pacnapckas RASP RX Aonn. 051 ulr ulr 355 -1,0% 2.9% -10,9% -15,3% 284% -1,0% 46,5%

TMK TMKS LI ponn. 33 ulr ulr 818 -2,9% -5,2% -10,6% 6,0% -23,3% -2,9% 42,2%

Whtep PAO IRAO RX py6. 1,14 150  31% ow 1790 2,6% -1,4% 9,3% 21% 26,7% 2,6% 60,6% 49 49 25 25
Pycluapo HYDRRX py6. 0,61 0,50 7% N 3510 0,8% 3,8% -71.4% 12,6% 1.4% 0,8% 11,9% 6,5 50 59 59
Ork-2 OGKB RX py6. 0,21 ulr ulr 345 0,2% 0.6% 5,2% -13,6% 15,4% 0,2% 29,6%

3.0H Poceust EONRRX py6. 3,11 ulr ulr 2943 6,3% 2,1% 1,0% 10,8% 26,3% 6,3% 36,5%

3Hen Poccus ENRURX py6. 0,72 ulr ulr 380 0,7% -1.4% 8.4% 9,8% -14,2% 0,7% -3,1%

®CK FEES RX py6. 0,061 0,060 2% N 1170 0,1% 1.2% 3.2% 3,9% 13.4% 0,1% 33,9% 19 19 32 3.2
Poccuiickue Cety, 06. RSTIRX py6. 0,44 045 2% N 1069 0,1% 0,9% 4,8% 0,9% 14,7% 0,1% 6,6% 16 16 41 41
Poccwuiickue Cetw, npus. RSTIP RX py6. 0,59 ulr ulr 18 0,8% 0,7% 6,5% 19,0% 54% 0,8% 54%

MO3CK MSRS RX py6. 0,76 0,90 18% N 557 -1,3% 2.2% -7.5% -12,3% -23,7% -1,3% -39,0% 39 39 31 3.1
MPCK LiexTpa MRKC RX py6. 0,20 0,22 13% N 123 0,0% 0,4% 2,3% -11,0% 25,0% 0,0% 22,8% nm nm 41 41
MPCK LienTpa v Mpusomnxbs MRKP RX py6. 0,065 0,070 8% N 109 -1,1% 1.1% 2,4% 6,9% -34,8% -1,1% -33,1% nm nm 37 37
MPCK Bonru MRKV RX py6. 0,020 0,025 27% N 53 0,3% 1.3% 0,5% 9,0% -13,4% 0,3% -29.4% nm nm 2 2
MPCK Ypana MRKU RX py6. 0,095 0073  -23% N 124 2,6% -3,5% -1,6% 39,2% 57,5% 2,6% 54,6% nm nm 35 35
MPCK Cesepo-3anana MRKZ RX py6. 0,027 ulr ulr 39 1.1% 1,1% 0.4% -3,6% 84% 1.1% 71%

JlenaHepro, 06. LSNG RX py6. 247 2,30 % N 61 -1.4% -1.4% -3,0% -3,5% 13,8% -1.4% 41,1% 13 13 21 21
TleHaHepro, npus. LSNGP RX py6. 12,15 ulr ulr 17 0,0% 0,0% 0,4% 4,3% -5,5% 0,0% 8,5%

MPCK Cuénpu MRKS RX py6. 0,052 ulr ulr 74 0,6% 0,4% -3,0% 1.7% 41,8% 0,6% 42,4%

KyBaHbaHepro KUBE RX py6. 64,40 ulr ulr 273 6,7% 1,7% 431% 46,0% 331% 6,7% 50,1%

MPCK tOra MRKY RX py6. 0,032 0,030 5% N 24 0,9% 2,5% 8,9% 4,3% 9,9% 0,9% 2,7% nm nm 49 49
MPCK CesepHoro Kaskaza MRKK RX py6. 12,60 ufr ulr 29 0,0% 0,0% -5,6% -10,0% -12,5% 0,0% 4,1%

A®OK "CucTema" SSALI nonn. 68 90  33% ow 3281 15% 0,7% 1,7% 6,7% 35,2% 1,5% 30,6% 77 6,8 44 42
Anpexc 'YNDX US Aonn. 15,9 19,2 21% ow 5063 4,5% 6,8% 3.1% 35,5% -33,1% 4,5% -11,5% 311 27,5 171 147
MeracoH MFON LI fonn. 15,0 16,0 7% ow 9300 -1.0% -1.3% 16,3% 22,5% -25,3% -1.0% 8,9% 133 13,0 54 52
MTC MBT US nonn. 71 120 70% ow 7284 0,0% 8,1% 3,8% 47% -38,8% 0,0% -1,8% 74 70 38 37
VimpelCom Ltd VIP US nonn. 34 ulr ulr 5973 -5,6% 0,9% -1.4% -25,9% -32,0% -5,6% -18,6%

Mail.ru MAIL LI Aonn. 26 20 2% uw 4963 2,0% 0,7% 15.6% 26,7% 9.2% 2,0% 38,3% 304 23,9 18,1 15,2
PocTenexom 6. RTKMRX py6. 89,5 120 25% ow 3456 2,0% -1.9% -4.9% 12,6% -15,6% 2,0% 29%

PocTenekom npus. RTKMP RX py6. 64,5 758 18% ow 203 1,3% 1.9% 4.7% 14,2% -8,0% 1,3% 13,0%

Qwl QWIUS ponn. 189 325 72% ow 1216 0,9% -5,5% 8,2% -10,7% -27,0% 0,9% 6,3% 26,9 21,7 10,3 8,5
Aapocnor AFLT RX py6. 61,0 55,0 -10% ow 1016 3,6% 9,4% 237% 68,2% 45,8% 3,6% 89,3% 8,6 36 54 3,6
HMTN NCSP LI fAonn. 4,0 ulr ulr 1034 4,6% 2,4% 12,8% 26,4% 130,0% 4,6% 102,3%

T paHCKoHTeitHep TRCN LI fonn. 50 ulr ulr 694 0,0% 0,0% 24,9% 31,5% 13,5% 0,0% 13,5%

Globaltrans GLTRLI Aonn. 50 4,0 -20% N 890 2,9% 4,2% 10,2% 44,4% 222% 2,9% -1.4% 204 153 56 55
FESCO FESHRX py6. 28 ulr ulr 123 0,0% -3.1% 3,4% 6,5% -10,9% 0,0% 11%

Global Ports GLPRLI nonn. 4,0 ulr ulr 755 -1,4% -1,3% 1,7% -24,0% 21,0% -1,4% 60,9%

Ypankanuit URKALI fonn. 131 15,5 19% uw 7663 1.7% 0,5% 7.1% -14,7% 4,5% 1,7% 10,7% 8,0 73 6,1 57
docarpo PHOR LI nonn. 133 175  32% ow 5148 15% 1,9% 1,5% 47% 25,0% 15% 29,9% 55 62 47 49
AKDOH AKRN RX py6. 3223 1568 51% N 1959 -2,2% 1.1% 3,7% 14,9% 104,8% -2,2% 79,2% 3,9 35 33 3,1
X5 Retail Group FIVE LI nonn. 24 ulr ulr 6083 0,9% 5,7% 6,7% 42,2% 39,1% 0,9% 83,6%

Marnut MGNT LI Aonn. 472 ulr ulr 22302 22% -1,5% 4,2% 0,6% -14,4% 22% 3,9%

Avken DIXY RX py6. 3148 ulr ulr 589 1.6% 0,4% 4,0% 2,5% -27,8% 1,6% -12,5%

O'Keit OKEY LI nonn. 22 ulr ulr 580 21% 0,2% 2,6% 3,9% -58,6% 2,1% -50,9%

| OMHAHCOBBIV CEKTOp P/E15 PIE 16 P/BV 15 P/BV 16|
CHepBatik 06. SBERRX py6. 101,3 101,7 0% N 32797 -1,55% -4,07% 8,17% 38,96% 41,40% -1,55% 84,52% 12,1 57 1.0 08
CBepbaHk npus. SBERP RX py6. 745 76,2 2% N 1117 2.2% 2,4% 7.3% 37,2% 44,0% 2.2% 97,6%

BTB AO VTBRRX py6. 0,073 0,034 -54% uw 14 244 3.21% 0,62% 1,08% 9,45% 55,95% 3.21% 9,37% - 25,0 13 12
BaHk «PK OTKpbITHE» OFCB RX py6. 1214 ulr ulr 2619 -1,6% 4,6% 6,6% 0.2% 19,3% -1,6% 4,6%

BaHk CaHkT-Tletepbypr 06. BSPB RX py6. 40,8 452 11% N 269 1,75% 571% 8,67% 10,14% 23,86% 1,75% 66,67% 94 39 03 03
BoapoxpeHue 06. VZRZ RX py6. 613 340 45% uw 218 1,5% 1.7% 1.7% 9.7% 61,3% 1,5% 49,2% 355 9,6 0,6 0,6
BoapoxaeHue npus. VZRZP RX py6. 179,0 ulr N 3 -1,10% 2,29% 10,15% 6,77% 94,57% -1,10% 153,90%

Mockosckasi Bupxa MOEX RX py6. 96,0 1271 32% ow 3281 16% 2.2% 4,4% 28,2% 62,5% 16% 62,6% 123 106 22 20

OW — JIYYLLE PbIHKA
UW — XYKE PbIHKA
N — 10 PbIHKY

ulr — Ha nepecmompe

MemouyHuk: daHHble komnaHul, Bloomberg
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@ rsnPOMBAHK

KAJIEHJAPb KOPIIOPATUBHBIX COBBITUI

OATA COBbITUE NEPUOO
02.12.15 Cunbyp: dmHaHcoBble pesynbTaTtel no MCOO IM15
07.12.15 Poctenekom: [leHb nHBectopa (JloHaoH)

09.12.15 MarHuT: onepaumMoHHble pe3ynbTaTthl HOs16pb
15.12.15 Pyclnppo: duHaHcoBble pesynbTatel no MCHPO 9IM15
24.12.15 TNYKOWN: otceyka no NPOMEXYTOYHbIM AMBMAEHAAM

nekabpb Fa3npom: duHaHcoBble pedynbTatbl no MCPO 3K15
18.01.16 M.Bupeo: onepauyvoHHbie pe3ynbTaThl 2015

UcmouHuk: OaHHbie KomnaHud, Bloomberg
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@ ranpomsan

BAYKHBIE CObbITHA, HOABPb

IMH BT CP 9T nT
» EC Buaut » Kurait: PMI, » EC:PPI » EC:BBIN 3K15 » CLUA: ypoeHb
3 O B.MytuHa BO 1 Caixin PMI 2 3 (npeaBapwT. 4 Be3paboTuLbl
®paHuyio Ha » CLUA: PMI OLieHKa), » nasa ®PC [Ix.
CamMmuT no » EC: PMI, ypoBeHb KnioyeBas CTaBka Menne sbicTynuT
Knumary 6e3paboTuLipl 3a ELIB nepes KOMUTETOM
» MB®: npumer HosI6pb » Poccus: 10 (pUHaAHCOBbIM
pelueHne o (puHansHas nocnaxue ycnyram B
BKno4eH RMB B oLieHKa) npesupeHTa BauwmHrToHe
kopauHy SDR ®depepanbHomy » EC: 3acepanve
cobpaHuto OMEK
» Kuraii: canbgo » Kurait: CPI, PPI » P®: pewenve LB » Kuraii: canbgo
7 8 TOProBOro 9 10 11 N0 KNio4eBoi TOProBoro
6GarnaHca (HosiGpb) CcTaBke 6GanaHca (OKTsi6pb)
» CILUA: nHpexc
3KOHOMMYECKIX
HacTpoeHwit
(Muumran)
» EC: » CLUA: LMY » CLUA: 3acenanve » Poccus: Mpecc- » EC:cavmnT EC B
14 NPOMBILLNEHHOE 1 5 (Hos16pb) 1 6 FOMC 1 7 KoHthepeHLus B. 1 8 Bptoccene, MoxeT
NpOU3BOACTBO » EC: ypoBeHb » EC: CPI, canbpo MyTnha 6bITb NPUHATO
6eapaboTuLpl 3a Toprosoro 6anatca peLueHe o
3K15 npoAneHnmn
CaHKLyi1 NpoTHB
Poccum
» CLUA: BBIM3K15 » CLUA: nHpexc » CLLA: BbixoaHOI
2 1 2 2 (puHansHas 2 3 3KOHOMUYECKMX 2 4 2 5
oLjeHKa) HaCcTpOeHWi
(Muuuran)
» Kwutait: nHgekc
28 29 30 31 1 "o
» Poccus:
BbIXOAHOM
» MpasgHuku
» BaxHble coGbITUSA
[enapmameHnm aHanusa Copyright © 2003-2015
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‘ [A3MPOMBAHK

117420, r. Mocksa, yn. HameTkuHa, 16, cTp. 1. Ocpuc: yn. Koposui Ban, 7

JenapTaMeHT aHa/IM3a PbIHOYHON KOHBIOHKTYPBI

+7 (495) 983 18 00
TIPOJIAYKA UHCTPYMEHTOB ®OH/I0BOI0 PhIHKA TPOJIAXKA JJO/ITOBBIX UHCTPYMEHTOB
+7 (495) 988 23 75 +7 (495) 983 18 80
TOPIOBJIl HA ®OH/I0BOM PHIHKE TOPIOBJIS HA JO/ITOBOM PBIHKE
+7 (495) 988 24 10 +7 (499) 271 9104

Copyright © 2003 - 2015. «Fa3npombank» (AkuuoHepHoe obuiecTBo). Bee NpaBa 3awuLyeHbl

[laHHbI OTYET NOArOTOBMEH aHanMTUKkami «asnpombaHkay (AkuvoHepHoro obliectea) (aanee — M6 (AO)) Ha ocHoBe MyBMMYHBIX MUCTOYHWKOB, 3aclyXWBalOWWX, HA Haw B3rnsa, Aosepus, opHako MMB (AO) He
OCYLLECTBMSIET NPOBEPKY MPEACTABNEHHbIX B 3TUX UCTOYHMKAX AAHHBIX 11 HE HECET OTBETCTBEHHOCTU 33 WX TOYHOCTb U MOMHOTY. [MpeacTaBneHHble B OTYETE MHEHUS U CYXOEHUS OTPaXaloT TOMbKO NUYHYI0 TOYKY 3peHnst
aHanuTUKOB OTHOCKTENBHO (DMHAHCOBBLIX MHCTPYMEHTOB, SMUTEHTOB, ONUCHIBAEMbIX COBLITUI 1 aHanu3upyembix cutyaumit. MieHue I (AO) MOXeT OTNNYaTLCS OT MHEHUs aHanuTkoB. OT4YET COOTBETCTBYET AaTe ero
ny6nuKaLun 1 MOXeT U3MeHSTbCS §e3 npeaynpexaeHns, B TOM YUCre B CBSI3N C NOSBNIEHUEM HOBbIX KOPMOPATUBHBIX U PbIHOYHBIX AaHHbIX. [T1B (AO) He 0bsizaH 0GHOBNATL, M3MEHSTL AW ONONHSTL AaHHbIA OTYET UK
YBELOMNATL KOro-nnbo 06 aToM. AHanuTUYeckve MaTepuatbl Mo AMUTEHTaM, (OUHAHCOBBIM PbiHKaM U (OMHAHCOBBIM MHCTPYMEHTaM, COAEpXKaLLMecs B OTYETe, He MpeTeHayloT Ha nonHoTy. MHdopmauws, cofepxaluascs B
[aHHOM OTYeTe UMK MPUNMOXEHUSIX K HEMY, NMPEACTaBNSETCH MCKMIOUUTENbHO B MH(OPMALMOHHBIX LENsX U He SBNAETCS COBETOM, PEKOMEHAaLMeid, NPeANOXeHNeM KynuTb UK NpodaTh LieHHble Bymarn unu uHble
(DUHAHCOBbIE MHCTPYMEHTBI, OPEPTOl UMK PEeKNnamoil, ECIM MHOE NPSMO HE YKa3aHO B HACTOSLLEM OTYETE WNK MPUMOXEHUSX K HEMy. DUHAHCOBbIE WHCTPYMEHTbI, YMOMUHAEMble B [AHHOM OT4eTe, MOryT ObiTb He
NOAXOASLUMMYU MHCTPYMEHTaMI MHBECTUPOBAHUS ANt OnpeaerneHHbIX MHBECTOpoB. OTYET MOXET cofiepkaTb MH(OPMALMIO O (UHAHCOBbIX MHCTPYMEHTaX, HEAOCTYMHbIX ANst MOKYMKY I MPOAAXy HEMPOhECCHOHAMbHBIMM
y4acTHUKamm pbiHka. OTHYET He MOXET CryXUTb OCHOBAHUEM ISt MPUHSITIS MHBECTULIMOHHBIX PELUEHMIA. IHBECTOPbI JOMKHBI MPUHIMATb MHBECTULIMOHHBIE PELLEHISt CAMOCTOSITEMNbHO, MPUBMEKast COBCTBEHHbIX HE3ABUCUMBIX
KOHCYNbTAHTOB, €CMN COMTYT 3T0 HeobXxoAuMbIM. Hu aHanutuki, Hu [TIB (AO) He HecyT OTBETCTBEHHOCTb 3a AEMCTBIS, COBEPLUEHHbIE HA OCHOBE M3NOXEHHO! B 3TOM oT4eTe MHopmauum. M6 (AO) umnu ero coTpyaHUKA
MOTYT MMeTb OTKPbITbIE MO3NLIM, OCYLLECTBMSTL ONepaLyin C LieHHbIMM Gymaramin nu (pUHAHCOBBIMM MHCTPYMEHTaMM, BbICTYNaTb MapKeT-MelikepoM, areHTOM OpraHM3aTopoM, aHAeppaiTepoM, KOHCYNbTaHTOM WA
KPeaUTOpOM AMUTEHTA LieHHbIX ByMar unu (puHaHCOBbIX MHCTPYMEHTOB, YNIOMSIHYTbIX B HACTOSILLIEM OTYETE.






