@ [A3NPOMBAHK

Karouesvle undukamoput Ha 10 dexabps 2015 2.
U3MEHEHVE

3AKPbITUE

3A EHb K HAY. FOA
BATIOTHbIW PbIHOK
EUR/USD 1,100 1,0% A 9,1% v
USD/RUB 69,56 0,2% A 19,2% A
[EHEXHbIW PbIHOK
RUONIA 11,78 226.n. A 5616 Vv
Mexaun . PENO 093 o/n 9,88 446.n. A -7096.n. Vv
MosPrime 3M 11,84 16.n. A 119360 V¥
USD/RUB XCCY 1Y 10,52 76.n. v 6396.n. ¥V
usT10 2,22 16n. v 56.n. A
Russia § 5Y CDS 291 26n. v -1856.n. Vv
EMBI+ Russia 235 16.n. A -2376n. V¥
003-26212 (12Y) 9,55 96.n. v -3836.n. V¥
003 VH (8Y) 2,59 36n. v -886n. vV
Brent, gonn./Gapp. 40,40 -0,7% v -29,5% v
®OHA0BbIN PbIHOK
PTC 792 2,0% A 0,2% A
MMBB 1733 0,8% A 24,1% A
S&P 500 2048 0,8% v 0,5% v
STOXX Europe 600 364 0,4% v 6,3% A
Shanghai Comp.* 3479 -0,3% v 7,6% A
MSCI Asia Pacffic 130 0,4% v 5,6% v

*OaHHble Ha 8:00 mck MemoyHuk: Bloomberg
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[enapmame+Hm aHanu3sa
PbIHOYHOU KOHBIOHKMYPbI

10 OEKABPA 2015 T. HABUIATOP PbIHKOB

v’ Be3 3HaUMMBbIX 06LWEepPbIHOYHBIX COBbITUIA MUpoBble (OHAOBLIE

pPbIHKM BYyepa cHuaunuce B npegenax 1%. [lageHne 6bino
yMepeHHbIM Briarogaps OTCKOKY LieH Ha Cblpbe U CBA3aHHOMY C 3TUM
pocTy cbipbeBbix akuuii. UST10, cnenoeaBlimne 3a konebGaHusimn B
HedTW, NPOBENN BONaTUMbHYIO CECCUI0, TOPryscb MO AOXOAHOCTM B
auanasoHe 2,19-2,27%, HO No uTOram AHS BEPHYNUCb K YPOBHIO
npegbiayLlero 3akpbitns (2,22%).

HedpTb 6Gbina BomatunbHa — TOo pocra go 41,5 pgonn., To BHOBb
nagana Hwke 40 gonn., 3akpbinacbk YyTb Hwke 40,5 gonn. 3a 6appens
Brent.

B POCCUNACKUX eBpooGnuraumsax OuHamuka Obina
pasHoHanpasrneHHo. CyBepeHHble Oymaru CcKOppekTupoBanuncb B
NOMNOXWTENbHYK CTOPOHY, AOXOAHOCTb MO HUM CHU3Mnack Ha 1-5 6.n.
B HerocynapCTBEHHOM CermMeHTe ABWXKEHWE BHWU3 MPOOOSIKUIOCH,
UCKNoYasa oTAernbHble, MNPENMYLLECTBEHHO KOPOTKUE  BbIMYCKW.
[loxoaHOCTb BbIpOCIa, HO HE3HAYNUTENBHO, B cpeaHeM Ha 1-5 6.n.

PbIHOK rlokanbHoOro cyBepeHHoro fosra rokasan pocT. JoxoaHocTu
kpuBoh OP3 cHuamnmcb Ha 8-10 6.n. YTM 4-netHnx OP3-26216
coctaBuna 10,22%; YTM 11-netHux O$3-26207 — 9,58%.

MuHpuH  pasmectun  Ha aykumoHe 13,6 wmnpa  py6. no
«MHpNaunoHHon» 6Gymare O®3-52001 (M3 20,4 mnpg py6.), He
npefocTaBMB MHBECTOPAM CYLLECTBEHHOW NMPemMun Mo LOXOO4HOCTU K
BTOPUYHOMY pPbIHKY. LleHa oTtceuyeHuss coctaBuna 99,2%, cnpoc —
19,5 mnpg pyb6.

B pamkax oTckoka nocrie MHOrogHEeBHOW pacnpodau POCCUNCKUN
hoHAOBLIN PLIHOK BbIPOC, BO3rNaBnseMbli GaHKOBCKMMU ByMaramu.
Ha doHe ykpennenus pybnst Cbéepbark n BTB npnbasunu 6onee 3%.
B aytcangepax MaruuT (-3,5%) nocne Bbixoga cnabon oT4eTHOCTU 3a
HOSI0pPb.

Maxpoaxonommca M JIeHEKHbIN PBIHOK

» PocT HegenbHOM WHGMAUMM HakaHyHe [ekabpbCkoro 3acegaHus

BaHka Poccu no kno4eBon cTaBke

Kio4eBble COGBITUA SHA

» CLUA: 3aaBku Ha nocobue no 6espabotuue (16:30 mck), GrooKeTHbIN

oT4eT (22:00 McK).
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©) TA3NPOMBAHK

MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

PocTt HejesibHOM MHQISUY HAKaHYHE AeKaGpPbCKOT0
3aceaaHusa banka Poccu no K/1l04eBOM cTaBKe

HakaHyHe @wuHanbHOro B 3TOM rogy 3acegaHus baHka Poccum no
KMOYEBOW CTaBKE MHEHUS YYaCTHUKOB pblHKA pasgenunucb, HO
OONbLUMHCTBO CKMOHSIETCH K COXPaHEHWI0 CTaBKW Ha TeKylleM YpOBHe
11%.

Mo paHHbIM PocctaTta, HegenbHast WHpNsUMA B Poccum BO3pocna Ha
nepson Hegene gekabpsa go 0,2% ¢ 0,1% Hepenewn paHee. [ogoBou
nokasartenb, MO HawuMm oueHkam, coctaBun 14,8% u 3amegnuncsa no
CpaBHeEHMIO C nocnegHern gaton 3acenaHus banka Poccun (30 okta6ps)
Ha 0,8 n.n.

HecmoTpsa Ha YCKOpeHune HeOenbHON MHNAUMN, a Takke NpuHUMasa BO
BHMMaHWE CE30HHbIA POCT crpoca Ha I'IOTpeGVITeJ'IbCKOM PblHKE B KOHLE
rofa, Mbl COXpaHsiemM Hall MPOrHo3 MHAMALMKM Ha KOHeL, roga Ha YpoOBHE
12,8-12,9%.

CornacHo paHHbIM oTdyeToB baHka Poccun, meguaHHasi oueHka
oXxmagaemon rogoBol MHNAUMKM B Hosibpe noBbicunacb Ha 0,5 n.n. go
15,8% npotuB 15,3% B OKTAOpe, N HUCXOOSALWMIA TpeH Ha ocrnabneHue
MHPNSLMOHHBLIX 0XXMAAHUI NPUOCTaHOBUIICS.

B nogoGHoWM cuTyauum BepOATHOCTb TOrO, YTO Ha [AekabpbCKoM
3acegaHun bBaHk Poccum coxpaHuT naysy B CMSMMEeHWM [LOEeHEeXHO-
KpeouTHOW MNOMUTUKU W NPOAOIKUT  KypCc 6opbbbl C  unHNsAUmnen,
Bo3pocna. Mbl oxupaem, 4TO KNntoyeBas CTaBka B Aekabpe ocTtaHeTcs
HensmeHHon (cm. «3acepmaHue BaHka Poccuu Mo KIHOYEeBOW CTaBKe:
OeKabpb - He BpeMs CNeLwnTb ?»).

lynbHapa XatidapwuHa
+7 (495) 983 17 25
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO ]G 6 py6asix cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasnaueticmsea H3ameHeHus kaovegoli cmasku L|B
TPMH PY5. . mnPapys. COVRR 30 okTsi6ps 11,00%
08 pekabpst 0,75 1,9x 11,84% 03 pexabpst 7 150 2,2x 11,20% 11 ceHTAbps 11,00%
01 pekabps 0,55 2,0x 11,84% 01 pexabpst 7 50 3,7x 11,09% 31 uona 11,00%
24 Hos6ps 0,95 1,4x 11,67% 26 Hosibps 14 250 2,7x 11,23% 15 nioHs 11,50%
17 HosI6ps 0,99 1,7x 11,77% 24 HosiBps 14 400 2,3x 11,26% 30 anpens 12,50%
10 HosI6pst 0,77 1,6x 11,78% 19 Hos6pst 14 250 2,0x 11,16% 13 mapta 14,00%
03 HosiGpst 0,57 2,1x 11,86% 17 Hos6pst 14 50 3,2x 11,05%
AyKkyuoHbl eatomuozo PETIO BastomHble Kpedumul n00 HepblHOYHblE AKMUBbL
JINMUT, JIUMUT,
MnPO gonn. a Mnpag ponn.
07 pekabps 21 1,6 0,4x 2,28% 02 okTabps 28 0,5 0,9x 2,44%
23 Hos16psa 28 1,0 0,3x 2,21% 04 ceHTs6ps 28 0,5 0,9x 2,45%
16 HOsGpPs 28 1,3 0,1x 2,24% 07 aBrycra 28 0,5 0,9x 2,44%
10 HosGpPs 27 1,6 0,7x 2,20% 10 wions 28 0,5 0,9x 2,44%
02 Hos16ps 27 1,0 0,9x 2,20% 11 nions 28 0,5 0,9x 2,44%
26 okTabps 28 1,2 0,8x 2,19% 17 anpens 28 1 0,5x 1,93%
Junamuka py6sesoti yeHvl Ha Hegpmb Brent Hzmenenue kypcos sanrom EM k doanapy 3a deHb
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CTATUCTHKA PbIHKA AKIIUHA
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OLIEHKA U IMHAMUKA LIEH AKIIWIA

OmMuUTEHT b TP Upside PeiituHr YTD P/E15 P/E16iTDA 15iTDA 16|
HedbTb v ras

[a3npom GAZP RX py6. 1358 2012 48% ow 46 220 09% 0,8% 0,2% 5,0% 0,2% -1,6% 4.2% 15 14 16 16
HOBAT3K NVTKLI nonn. 84,5 110,0 30% ow 25657 3,0% 6.4% A1,7% 9.8% 56% 9,7% 7.8% 10,9 92 89 78]
PocHedTb ROSNRX py6. 2477 317 26% N 37739 1,3% 42% -3,8% 0,2% 16,0% 6,5% 26,5% 25 25 27 25
Jlykoin LKOD LI nonn. 34,6 54,3 57% ow 29429 1,9% 9,0% -11,4% 5,6% -17,9% -10,2% -13,1% 10,6 74 31 28
CypryTHecTeras o6. SNGS RX py6. 343 266  -22% uw 17616 1,1% 0,3% 2,1% 2,3% 212% 24% 45,8% 6,6 74 53 6,6
CypryTHechreras npus. SNGSP RX py6. 438 405 8% N 4850 0.9% 3,7% 21% 80% 29.2% 3,6% 48,5%

Ta3npom HedTb SIBNRX py6. 148,1 201,2 36% ow 10091 0,3% 0,1% 2,0% -1,6% 4,0% 0.7% 3,5% 20 20 14 13
TatHedTb 06. (ADR) ATAD LI nonn. 271 321 18% N 9844 33% 5,6% -15,8% 0,6% 0,0% 8,0% 10,7% 63 56 41 36
TarHedTb NpuB. TATNP RX py6. 1834 216,9 18% ow 391 23% 5,0% -4,0% 1,3% 26,5% 5,2% 36,8%

BalHedTh BANE RX py6. 2100 2328 1% N 4483 1,6% 4.9% 7.5% 17,3% 83,5% 6,0% 68,0% 31 33 21 21
BalHedTb npys. BANEP RX py6. 1850 1861 1% N 79 2,6% 7.0% 11,8% 28,6% 129.2% 97% 100,7%

TpaHcHedTb Npus. TRNFP RX py6. 153 300 76309  -50% uw 3427 0,7% 0,7% 0,3% 5,3% 39,6% 1,5% 21,7%

Hopunbckuit Hukenb MNOD LI nonn. 13,0 262 102% ow 20493 1,1% 2,6% -11,6% -19,5% 25,7% 4,3% 8,9% 51 51 38 37
Anpoca ALRS RX nonn. 0,72 150  110% ow 52713 1,7% -34% -3,5% -22,8% 0.4% 4,6% -21,0% 4,0 34 36 32
Pycan 486 HK  rouk. gonn 26 47 78% N 5175 0,8% 0,4% 9,9% -24,6% 52,4% 11% 49,4% 30 36 40 51
HAMK NLMK LI nonn. 93 2,5 120% ow 5574 0,8% -10,6% -20,2% -20,9% A7.2% -11,9% -19,0% 71 56 43 38
Espas EVRLN  Gput.nexc 732 120,0 64% N 1562 -4,8% 9,4% 11,1% 3,8% -47,6% -12,3% 52,7% 638 32 38 33
CesepcTanb SVST LI nonn. 95 135 42% N 7975 -1.7% 9.2% -16,1% -14.2% 3,0% -11,0% 4,6% 83 73 47 45
MMK MMK LI nonn. 38 47 24% ow 3253 1,1% -12.4% 17.3% 8.4% 19,8% -11.2% 57,7% nla 12,2 46 39
Polyus Gold PGILLN nonn. 34 32 £% N 10394 0,0% 0,0% 15,3% 18,3% 30,0% 55% 247% 157 180 82 9.1
Polymetal POLY LN nonn. 8,0 93 16% N 3394 4,9% 0,7% -8,5% 0,5% 9,7% -1.9% 8,5% 838 91 6,7 72
Nordgold NORD LI nonn. 29 ulr ulr 1058 0,0% -34% 1,7% 3,6% 83,9% 1,8% 90,0%

Pacnapckas RASP RX oonn. 0,44 ufr ufr 313 0,7% 1.5% -16,4% 24,6% 28,6% 9,1% 34,5%

TMK TMKS LI nonn. 32 ulr ulr 781 1,0% 3,7% -14,9% 3,1% -10,0% -74% 35,8%

Wntep PAO IRAO RX py6. 1,13 1,50 33% ow 169 0,0% A.7% 82% 32% 35,8% -3.8% 58,7% 49 49 25 25
Pyclapo HYDRRX py6. 0,59 050  -16% N 3296 1,3% 2.2% 2,6% 47% 1,1% 2.9% 9,6% 63 49 59 59
Oork-2 OGKB RX py6. 0,21 ulr ur 333 0,5% 1,1% -1.4% -131% 281% 0,5% 30,5%

3.0H Poccus EONRRX py6. 3,10 ulr ulr 2810 0,0% -1,6% 0,0% 9,3% 31,1% 6,7% 36,0%

Hen Poceus ENRURX py6. 0,73 ulr ulr 371 0,7% 2,0% 23% 6.9% 6,5% 1,3% -1.2%

OCK FEES RX py6. 0,059 0,060 1% N 1090 2,1% 2,5% 4.7% 9,0% 26,5% 2,1% 30,2% 18 18 32 32
Poccuiickue Cetu, 06. RSTIRX py6. 0,43 0,45 3% N 1007 24% -3,2% 2.9% 5.4% 4,6% -1,6% 4,7% 15 15 4,0 40
Poccuiickue CeTw, npus. RSTIP RX pyb. 0,58 ulr ulr 17 1,6% -1,0% 2,1% 12,7% 8,2% -1,9% 4,3%

MO3CK MSRS RX py6. 0,76 0,90 18% N 533 1,3% 0,1% 5.4% -11,0% 32,7% -1,6% -39,1% 39 39 31 31
MPCK Lientpa MRKC RX py6. 0,19 0,22 18% N 14 0,0% 34% 6,2% 12,7% -31,9% 4,0% 25,9% nm nm 4.1 41
MPCK Lienpa v Mpusonxbst MRKP RX py6. 0,064 0,070 10% N 103 0,8% -1,6% 2.2% 4.2% -31,5% 2,5% 34,1% nm nm 37 37
MPCK Bonru MRKV RX py6. 0,019 0,025 31% N 49 0,8% 21% -3,5% 9,7% -17,8% 2,5% -31,4% nm nm 21 21
MPCK Ypana MRKU RX py6. 0,092 0073 -20% N 115 -1.4% -1,0% 31% 30,7% 61,.2% 5,5% 50,0% nm nm 35 35
MPCK Cesepo-3anaga MRKZ RX py6. 0,027 ur ufr 37 1,1% 0,0% 0,4% -36% 84% 0,8% 6,7%

JleHaHepro, 06. LSNG RX py6. 235 2,30 2% N 56 0,8% £,9% 5.2% 9,3% 9,1% 6,2% 34,3% 12 12 21 21
JleHanepro, npuB. LSNGP RX pyb. 12,15 ulr ulr 16 1,7% 0,8% 3,0% 2,5% 1,3% 0,0% 8,5%

MPCK Cubnpu MRKS RX py6. 0,051 ulr ulr 69 0,6% -1.9% 6,6% -11,4% 42,5% -1.8% -43,8%

KyGaHbaHepro KUBE RX py6. 62,00 ur ufr 252 1,6% 4,3% 38,1% 39,6% 27,6% 10,1% 44,5%

MPCK tOra MRKY RX py6. 0,031 0,030 3% N 22 -1,.9% 3,7% 5,5% 8,1% 6,0% -34% 0,1% nm nm 49 49
MPCK CesepHoro Kaskasa MRKK RX py6. 12,50 ulr ulr 28 0,0% 0,0% 5,3% -13,8% -8.4% 0,8% 3.3%

AOK"Cuctema" SSALI ponn. 63 90 44% ow 3020 0,2% 1.5% -3.4% 6,3% 134,5% 6,6% 20,2% 70 62 44 41
Annexc YNDX US nonn. 14,9 192 29% ow 4748 1,1% 9,0% 6.4% 30,1% 221% -10,4% -17,0% 305 269 167 144
MeradoH MFONLI nonn. 138 16,0 16% ow 8525 1,5% 4,8% 1,9% 12,2% 25,7% 9,2% 0.2% 127 125 52 51
MTC MBT US nonn. 6,6 12,0 82% ow 62819 0,2% 5,2% 1,5% -10,5% -30,5% £6.4% 8,1% 73 6,9 38 36
VimpelCom Ltd VIP US fonn. 33 ulr ulr 5762 -1,5% 2,1% 8,1% -29,9% -18,2% 8,9% 21,4%

Mail.ru MAILLI nonn. 208 220 6% uw 4578 0,5% £,9% 10,6% 21.9% 18.2% 9,6% 27,6% 294 230 174 147
PocTenexom o6. RTKMRX py6. 87,2 1120 28% ow 3226 0,6% 31% 4,8% 4,9% 9,2% 0,7% 0.2%

PocTenexom npvs. RTKMP RX py6. 65,5 758 16% ow 197 2,3% 0,8% 51% 13,7% 1,2% 2,8% 14,7%

QWI QWIUS nonn. 179 325 81% ow 1152 0,5% 1.5% 0.4% 6,1% -28,8% 6,1% -11,2% 266 215 99 8,1
Aspocnor AFLT RX py6. 584 55,0 £% ow 932 2,6% 1,4% 12,7% 63,8% 52,9% 0.9% 81,2% 79 33 52 35
HMTN NCSP LI nonn. 38 ulr ulr 980 0,0% 4.9% 31% 11,9% 95,6% 0.9% 91,7%

TpaHCKOHTeilHep TRCNLI nonn. 50 ulr ulr 694 0,0% 0,0% 24.9% 24.9% 13,5% 0,0% 13,5%

Globaltrans GLTRLI nonn. 47 40  -15% N 840 2,2% 4,5% 3.9% 289% 23.2% 2.9% £.9% 193 144 54 53
FESCO FESHRX py6. 27 ulr ulr 116 0,4% 2,8% 22% 3.8% 1.7% -14% 2,5%

Global Ports GLPRLI oonn. 39 ulr ulr 745 1% 1,3% 2,5% -22.8% -17,0% 2,6% 58,9%

Ypankanuit URKALI fonn. 132 15,5 17% uw 7763 0,0% 23% 9,2% -14.2% 10,8% 3,0% 12,1% 81 74 62 57
®ocarpo PHORLI nonn. 129 175 36% ow 4993 0,0% 23% -4,8% -7,6% 18,4% -1,5% 26,0% 53 6,0 46 48
AKpoH AKRNRX py6. 3438 1568  -54% N 2003 2,3% 4,8% 15,5% 18,0% 88,4% 4,3% 91,1% 40 36 34 32
X5 Retail Group FIVELI fonn. 206 ulr ulr 5594 57% -8,0% -4,6% 35,5% 329% -8,9% 68,9%

Marnut MGNT LI nonn. 39,8 ulr ulr 18818 3,7% -14,5% -12,5% -10,9% -20,1% -17,5% -12,3%

vk DIXY RX py6. 31,5 ufr ufr 559 0,5% 29% 2,0% 15% 251% 0,5% -13,4%

O'Ket OKEY LI nonn. 21 ulr ulr 577 0,9% 2,5% 0,7% 0.2% 52,3% 2,5% 51,1%

| DUHAHCOBBIN CEKTOP PIE15 PIE 16 P/BV 15 P/BV 16|
Cbepbatk 06. SBERRX py6. 100,7 101,7 1% N 31238 3,77% -1,80% 6,69% 35,48% 48,53% 2,18% 83,35% 121 56 10 08
CbepbaHk npus. SBERP RX py6. 729 76,2 5% N 1047 2,6% 2.2% 7,0% 35,7% 44,3% 4.4% 93,.2%

BTB AO VTBRRX py6. 0,075 0034 -55% uw 13983 3,59% 3,88% 0,94% 8,61% 39,24% 5,70% 12,01% - 257 14 13
Bank «dK OTkpbiThe» OFCB RX py6. 1182 ulr ulr 2444 4.2% -3,6% 81% 6,5% 7,5% 4.2% 1,8%

Bank Cank-Tetepbypr 06. BSPB RX py6. 4“7 452 8% N 264 2,58% 1,83% 9,45% 12,25% 36,05% 4,12% 70,55% 9,6 40 03 03
Bo3poxaeHue 06. VZRZ RX py6. 605 340 44% uw 207 1,1% 1,9% -15,3% 0,5% 44,7% 0,2% 47,2% 35,1 95 06 06
Bo3poxaeHue npys. VZRZP RX py6. 169,0 ufr N 3 0,30% 5,59% -26,68% -17,96% 85,71% 6,63% 139,72%

Mockosckas Bupxa MOEX RX py6. 88,3 1271 44% ow 2892 22% £,8% 24% 13,8% 44,1% 6,6% 49,5% 113 97 20 18

OW — JIYYLLIE PbIHKA
UW — XY)KE PbIHKA
N — 10 PbIHKY

u/r — Ha nepecmompe

MemoyHuk: daHHble komnaHul, Bloomberg
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KAJIEHJAPb KOPIIOPATUBHBIX COBBITUI

OATA COBbITUE NEPUOO
11.12.15 [nkcu: onepaumoHHble pe3ynbTaTthl HOs16pb
15.12.15 Pycluppo: dmHaHcoBble pedynbTatbl o MCHOO 9M15
20.12.15 Mera®oH: 3akpbiTe peectpa no AvBuaeHAam ¢ yyetom T+2 IM15
22.12.15 Mera®oH: 3akpblTMe peecTpa No AMBuAeHAaM o9M15
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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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.






