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Katouegwie undukamopwt Ha 17 dekabps 2015 e.
U3MEHEHVE

3AKPbITUE

3A EHb K HAY. FOOA
BATIOTHbIW PbIHOK
EUR/USD 1,003 0,0% v 9,7% v
USD/RUB 70,53 0,8% A 20,9% A
[EHEXHbIW PbIHOK
RUONIA 11,46 86.n. v -5936.n. v
Mexaun . PENO 093 o/n 9,38 436n. v 75960 V¥
MosPrime 3M 11,90 - s 118760 V¥
USD/RUB XCCY 1Y 10,78 6 6.n. v 61360 V¥
usT10 2,30 36.n. A 126.n. A
Russia § 5Y CDS 313 86.n. A -1636n. V¥
EMBI+ Russia 241 - s 23160 V¥
003-26212 (12Y) 9,63 46.n. v -3766.n. V¥
003 UH (8Y) 2,65 06.n. A -826n. vV
Brent, nonn./Gapp. 37,16 -2,9% v -35,2% v
®OHA0BbIN PbIHOK
PTC 785 0,2% A 0,7% v
MMBB 1755 0,7% A 25,6% A
S&P 500 2073 1,5% A 0,7% A
STOXX Europe 600 360 0,2% A 5.2% A
Shanghai Comp.* 3569 1,1% A 10,3% A
MSCI Asia Pacific 130 2,2% A 6,0% v
*0aHHble Ha 8:00 mck Uemoyruk: Bloomberg
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17 DEKABPA 2015 T. HABUIATOP PbIHKOB

v" Poctom oTMeTunu peweHne ®PC 0 NOBbIWEHWUM KITHOYEBOW CTaBKU
MupoBble ¢oHaoBbIe pbIHKM. EBponerickue nnowankm Bbipocnu
YMEpEeHHO, a amepukaHckue npubasunu 1,0-1,5%. [OdoxogHocTb
UST10 Bblpocna Ha 3 6.n. 8o 2,3% c¢ 2,27%.

v ®PC CLWIA nosbicuna CTaBky no degdepanbHblM KPeaUTHbIM
cpeactBam (federal funds rate) Ha 25 6asncHbIX NYyHKTOB - [0
uenesoro gunanasoHa 0,25-0,50% rogoBbix. Ha npecc-koHdepeHumun
Ix. Vlennex oTMeTVna pocT MHMSLMM U yryHLLIEHNE 3KOHOMUYECKON
cuUTyaumm.

v' B poccuickux eBpoobnurauuax AguvHamuka Oblna HeogHopoaHa,
npu aTtoM no 6GonbwuHCTBY Oymar [OOXOAHOCTbL Bblpocna. B
CYBEPEHHOM cerMeHTe pgoxogHoctm npubasunn 3-8 6.n. (3a
WCKMIOYeHneM BbINyckoB C noraweHvem B 2017, 2020 (eBpo) wu
2030rr.). B dwuHaHcOBOM cekTOpe AoxogHoCcTb Mo  Gymaram
KBa3NrocyaapCTBeHHbIX OaHKOB B OCHOBHOM CHWXanacb (BAb — Ha 2-
14 6.n.) B kopnopaTMBHOM cermMeHTe [OXOOHOCTb BbIpOCNa B
cpeaHem Ha 2-3 6.n. UckntoueHne coctaBunu bymaru BeimnenKoma un
CeBepcTanu, [OXOAHOCTb KOTOPbIX ynana.

v" PbIHOK NoKanbHOro CcyBepeHHOro forsra nokasan HebosbLUIOW pocT.
HoxogHoctn kpmeo OP3 cHuamnucb B npegenax 4 6.n. YTM 4-neTHnx
Od3-26216 coctasuna 10,31%; YTM 11-neTHux OP3-26207 — 9,64%.

v’ Ha aykumoHe O3 GonbLion uHTepec bbin oTMeYeH Kk 5-netHum OP3-
26214 ¢ dmKcnpoBaHHbIM KYNOHOM: pasmelleHo 5 mnpa pyb., cnpoc —
18,7 mnpg py6. MuHduH Tarke pasmectun 8,2 mnpg py6. n3 10 mnpa
py6. no 9-netHemy cprnoatepy OP3-29006.

v" Poccwiickmii choHOOBLIN pbLIHOK. HecMoTps Ha nagatollyo HedTb U
cnabetowwmii pybrb, POCCUNCKNE UHOEKCHI 3aKpbinv BYEpaLlHUe Toprv B
nntoce. JlokomoTnBom pocTa 6binm akumm CbepbaHka (+2,5%), nocne
oTtyeTHocTM Ha 8,5% BbicTpenunu akummn Pyclvgpo. Cnabee pbiHka
6bina HedTsiHKA, ocobeHHo TTYKOWN (-1,3%) B Nnpeansepun OTCEYKM NO
OviBuAeHOaM Ha crieqylollen Heaene.

Maxpoaxonommca M JIeHEKHbIN PBIHOK

» HepenbHas nHNALMSA HE CHMKaeTCs

HoBocTHn

» Ctatnctuka LIB no 6aHkoBckoMy cekTopy 3a HOSOpb

KiioueBble COGBITHSA AHSA

» P®: npecc-koHdepeHuns Bnagumupa Mytuxa (12:00)
» EC: Hayano gByxaHeBHOro 3acegaHus EBpocoseta

» CLUA: 3asBkM Ha nocobue no 6Gespabotuue (16:30), wuHOekc
onepexatomx nHgmkatopos ot Conference Board (18:00)
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Heﬁ[eﬂbl—laﬂ HH(l)JIHHHH HE€ CHHXKAETCA

Mo paHHbIM Pocctata, HepenbHad uHnAumMa B Poccun Ha BTOpoWn
Hefene pOekabpsi coxpaHunace Ha ypoBHe 0,2% nog BO3OENCTBMEM
CE30HHOro pocTta noTpebutenbckoro cnpoca. ogoBas WHNsAUMSA, no
HaluMm oueHkaM, coctaBuna 14,6% 1 ¢ Havana gekabps samegnunack Ha
0,3 n.n.

B ycnoBusix yCTOMYMBOIO CHWXEHUSI peasibHbiX [OXOA4O0B HaceneHus
CyLLECTBEHHOrO poCcTa NPeAHOBOrOAHEro cnpoca oxuaate He cneayer. o
HalWuM oueHkam, B Aekabpe peanbHble 0OXOAbl HAceneHus NpoaormKaT
nagatb n cokpatarca Ha 10,5% r/r. (npotuB -10,9% r/r B okTA6pe, 4TO
ABNAETCA uctopmyeckum MuHumymom ¢ 2000 roga).

Mo Hawwum oueHkam, ecnn HegenbHble Temnbl WML, B ocTaBlinecs gee
Hefenu fekabpsi COXpaHATCHA Ha TEKYLLEM YPOBHE, MHMMAUMA Ha KOHeL|
roga coctaBut 12,9-13,0%. B koHue nepsoro kBaptana 2016 roga Mmbl
nporHo3npyem mHenaumo Ha yposHe 8,7% B cBs3n ¢ «acpdekTom 6asbi»
B KOMMIIEKCE C YMEPEHHO XECTKON AEHEXHO-KPEANTHON MNONUTUKK.

lynbHapa XatidapwuHa
+7 (495) 983 17 25
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HABWIATOP PbIHKOB

BAHKOBCKHH CEKTOP

CratucTuka LIb no 6aHKOBCKOMY CEKTOPY 3a HOSIOPb

HoBocTb. LB onybnukosan crtatuctuky no 6aHKOBCKOMY CEKTOpY 3a
Hos16pb. [NpuBeaem KntoYeBble MOMEHTbI.

[JaHHble 3a HosIGPb:

KoprnopaTuMBHOE KpeauToBaHue yBenuuunocb Ha 2,2% (Ha 1,2% —
30ecb U ganee B Ckobkax ykasaH HOPManmsoBaHHbIA MokasaTerb,
CKOPPEKTUPOBAHHBIN Ha BantoTHYIO NEPEOLIEHKY);

PO3HMYHOE KpeanToBaHue cHmuaunock Ha 0,4% (-0,4%);
KopnopaTtuBHble 0eno3nTbl npubasunu 2,4% (+1,0%);
aenosnTbl pmanuy Beipocnv Ha 1,4% (+0,6%);

[0ns NPOCPOYEHHbIX KPeaNTOB B KOPNOpaTUBHOM CerMeHTe Bo3pocra ¢
5,9% [o 6,2%, a B pO3HMYHOM — OCTanacb HEM3MEHHOW B MECSAYHOM
conocTasneHun, coctasus 8,1%;

ponsa cpeacts LB B naccuBax 6aHkoB cHusunacs ¢ 7,0% o 6,2%,

ymucTas npubbinb cektopa coctaBuna 72 Mnpa pyb.- camblii BbICOKUIA
MeCSIYHbIN NokasaTtenb 3a rog.

[aHHble 32 11M15:

KopropaTBHOE KpeauToBaHue yeenununnoch Ha 9,5% (+3,3%);
PO3HMYHOE KpeauToBaHue CHMU3WUNIock Ha 5,8% (-6,2%);
KopnopaTuBHbIe 4en03nTbl Bo3pocnu Ha 6,3% (-1,5%);
PO3HWMYHbIE Aeno3uTbl npnbasnnm 15,8% (+10,9%);

pons b P® B dpoHauposaHmm cokpatunack Ao 6,2% c 12,0%;

yncTas npubbinb coctaBuna 265 mnpa pyb. (75% obwen cymmbl
3apabotan CbepbaHk).

Ad ekt Ha cektop. Hoabpb okasancsi cpaBHUTENbHO MO3UTMBHBIM
MecAueM NS CeKTopa 3a CYeT JokKanbHOro pocTta KOoprnopaTUBHOMO
KpeauToBaHMs 1 yCTOMYMBOIO TpeHAa Ha yBenuyeHne obbema 4enos3vToB
- KIIOYEBOrO WCTOYHUKA (POHAMPOBaHMSA. 3aBUCMMOCTb OaHKoB OT
uHaHcupoBaHua LIB P® npopgomkaeT cHuxaTbCA, B TO BpeMs Kak
NpuBbLINBHOCTL (KOTOpas, BNPOYeM, OCTaeTCA BeCbMa HU3KOM) COXpaHAeT
TPEHO Ha BOCCTaHOBIieHMe Ha hoHe pacTywero npoueHTHOro AoxoAa
(NpeanonoxmTensHO) U CTabunbHbIX 32 NOCNefHNe MecsUbl OTYUCNEHNI
B pe3epBbl. Cpean HeraTMBHbIX (DAKTOPOB OTMETUM HEOXWUAAHHO PE3KWN
pOCT [ONW NPOCPOYEHHBIX KPeaUTOB B KOPMOpPaTMBHOM CErMeHTe —
BrepBble 3a NOCneaHNe HeCKONMbKO MeCSLEB.

AHOpeli Knanko
+7 (495) 983 18 00 (806. 2 14 01)
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Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3smeHeHus kaouegoli cmagku L{B
TPMH PY5. . mnPapys. COVRR 11 pekabpst 11,00%
15 pekabps 1,00 1,5x 11,84% 11 pexabps 7 400 2,3x 11,34% 30 okTs6ps 11,00%
08 pexabps 0,75 1,9x 11,84% 09 pekabps 7 450 2,2x 11,35% 11 ceHTs6ps 11,00%
01 pekabps 0,55 2,0x 11,84% 03 pekabpst 7 150 2,2x 11,20% 31 wona 11,00%
24 Hos6pst 0,95 1,4x 11,67% 01 pexabps 7 50 3,7x 11,09% 15 nioHs 11,50%
17 HosI6psi 0,99 1,7x 11,77% 26 HosiBps 14 250 2,7x 11,23% 30 anpens 12,50%
10 HosI6pst 0,77 1,6x 11,78% 24 HosiBps 14 400 2,3x 11,26%
AyKkyuoHbl eatomuozo PETIO BastomHble kpedumul n00 HepblHOYHblE AKMUBbL
CPOK, NAMUT, BID/ CPB3B. CPOK, NIUMHAT, BID/ CPB3B.
OATA OATA
OH. MNPO AONN. CoMER CTABKA [H. MNPO AONN. SOV CTABKA
15 pekabps 7 0,1 0,5x 2,31% 02 okTabps 28 0,5 0,9x 2,44%
14 pekabps 364 1,0 0,2x 4,07% 04 ceHTs6ps 28 0,5 0,9x 2,45%
14 pekabps 28 83 1,0x 2,35% 07 aBrycra 28 0,5 0,9x 2,44%
07 pekabps 21 1,6 0,4x 2,28% 10 wions 28 0,5 0,9x 2,44%
23 Hos16ps 28 1,0 0,3x 2,21% 11 nions 28 0,5 0,9x 2,44%
16 Hos6pst 28 1,3 0,1x 2,24% 17 anpens 28 1 0,5x 1,93%
Junamuka py6aesoll yeHvl Ha Hegpmb Brent H3ameHneHue kypcos saatom 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. 1345 2012 50% ow 45228 0,1% -1,0% 5,8% 5,8% 2,7% 2,5% 3.2% 14 14 16 16
HOBAT3K NVTKLI nonn. 83,7 110,0 32% ow 25399 0,4% -1,0% -13,0% -14,1% 14,0% -10,6% 6,7% 108 9,1 88 78
PocHedTb ROSNRX py6. 2501 317 25% N 37650 0,2% 1,0% 79% 1,1% 28,5% 5,6% 21,1% 25 25 27 25
Jlykoin LKOD LI nonn. 343 54,3 58% ow 29140 1,2% -1,0% -11,6% 6,7% 8,1% -11,1% -13,9% 10,5 73 31 27
CypryTHecTeras o6. SNGS RX py6. 34,7 266  -23% uw 17 606 1,2% 1,2% 0,6% 0,7% 47.4% 3,6% 47 5% 6,6 74 54 67
CypryTHechreras npus. SNGSP RX py6. 427 405 5% N 4672 0,5% 2,5% -3,5% 42% 52,4% 1,0% 44,8%

Ta3npom HedTb SIBNRX py6. 150,0 201,2 34% ow 10102 0,5% 1,3% 2% 0,7% 5.8% 2,0% 4,9% 20 20 14 13
TatHedTb 06. (ADR) ATAD LI nonn. 26,7 321 20% N 9710 0,3% -1.4% -14,4% -10,2% 21,3% 9,2% 9,1% 63 55 40 36
TarHedTb NpuB. TATNP RX py6. 1875 216,9 16% ow 393 1,6% 22% 2,6% 4.2% 48,3% 3,1% 39,8%

BalHedTh BANE RX py6. 2019 2328 15% N 4240 0,8% -3.8% 6,1% 13,7% 62,8% 2,0% 61,5% 29 31 20 20
BalHedTb npys. BANEP RX py6. 1759 1861 6% N 744 0,5% -4.9% 1% 23,0% 96,8% 4.3% 90,8%

TpaHcHedTb Npus. TRNFP RX py6. 167 200 76309  -54% uw 3693 6,0% 91% 10,1% 7,0% 42,3% 10,7% 32,7%

Hopunbckuit Hukenb MNOD LI nonn. 129 16,8 30% ow 20445 1,3% 0,2% 9,8% -23,8% -18,0% 4,5% 9,1% 51 51 38 37
Anpoca ALRS RX nonn. 0,79 1,50 90% ow 5830 0.5% 11,9% 6,0% 8,7% 0,1% 6,8% -11,5% 44 37 39 34
Pycan 486 HK  rouk. gonn 24 47 96% N 4684 2,0% 9,4% -15,2% -33,0% -45,6% -10,1% 54,0% 27 32 37 47
HAMK NLMK LI fonn. 838 205 132% ow 5292 0,3% 5,1% -18.2% -29,6% -20,6% -16,3% 231% 68 53 42 37
Espas EVRLN  Gput.nexc 62,2 120,0 93% N 1309 01% -15,0% -22,6% -13,2% 51,8% -25,5% 59,7% 57 27 37 32
CesepcTanb SVST LI nonn. 89 135 52% N 7464 21% £,4% -18,1% -20,2% 5,0% -16,7% 21% 78 68 45 43
MMK MMK LI nonn. 32 47 48% ow 2733 -1.4% -16,0% -24.9% -23.2% 13.2% 25,4% 32,5% nla 10,3 41 35
Polyus Gold PGILLN nonn. 34 32 4% N 10241 0,0% 0,0% 16,8% 15,9% 32.2% 55% 247% 155 177 82 9.1
Polymetal POLY LN nonn. 81 93 15% N 3420 -1.2% 23% 0,2% 1,4% 5,3% 4.3% 2,8% 89 92 6,7 72
Nordgold NORD LI nonn. 28 ulr ulr 1020 0,0% -3,5% -5,8% 71.9% 83,3% -1,8% 83,3%

Pacnapckas RASP RX oonn. 0,45 ufr ufr 319 -1.8% 32% -13.4% 21,7% 36,1% 6,2% 38,8%

TMK TMKS LI nonn. 38 ulr ulr 808 5,5% 3,5% -11,9% 1,9% 41,7% 4,1% 40,5%

Wntep PAO IRAO RX py6. 11 1,50 35% ow 1651 0,1% -1.5% -10,2% 37% 66,2% 5,2% 56,4% 48 48 25 25
Pyclapo HYDRRX py6. 0,68 050  -26% N 3720 8,5% 14.2% 17.2% 15,9% 33,9% 11,0% 252% 73 56 6,3 6,3
Oork-2 OGKB RX py6. 0,23 ulr ur 356 1,9% 8,1% 83% 3,1% 60,6% 8,6% 41,0%

3.0H Poccus EONRRX py6. 313 ulr ulr 2803 0,3% 1,0% 0,5% 13,5% 47,1% 5,8% 37,3%

Hen Poceus ENRURX py6. 0,72 ulr ulr 361 0,1% -1.5% -4,0% -8,3% 8,5% 0,3% 2.1%

OCK FEES RX py6. 0,061 0,060 1% N 1097 2,0% 1,9% 1,1% 4.4% 74.0% 0,8% 32,7% 18 18 32 32
Poccuiickue Cetu, 06. RSTIRX py6. 0,45 0,45 1% N 1037 2,7% 4.3% 1,9% 1.7% 30,5% 2,1% 9,3% 16 16 41 41
Poccuiickue CeTw, npus. RSTIP RX pyb. 0,59 ulr ulr 17 0,2% 0,2% 6,8% 13,6% 21,6% 1,7% 4,5%

MO3CK MSRS RX py6. 0,75 0,90 19% N 522 01% 0.9% 4.9% -10,8% -40,2% 2,5% -39,7% 39 39 31 31
MPCK Lientpa MRKC RX py6. 0,20 0,22 13% N "7 3,6% 4,4% 1,3% 6,9% 17.9% 0,3% 22,6% nm nm 4.1 41
MPCK Lienpa v Mpusonxbst MRKP RX py6. 0,064 0,070 10% N 102 0,2% 0,0% 24% 4.5% -30,6% 2,5% 34,1% nm nm 37 37
MPCK Bonru MRKV RX py6. 0,020 0,025 21% N 50 3,7% 29% 23% 6,9% 21,2% 0.3% -29,4% nm nm 21 21
MPCK Ypana MRKU RX py6. 0,004 0073 -22% N 116 0,5% 22% 29% 23,6% 62,4% -34% 53,3% nm nm 35 35
MPCK Cesepo-3anaga MRKZ RX py6. 0,028 ur ufr 38 41% 3,0% 3,0% 2,8% 21,4% 37% 9,9%

JleHaHepro, 06. LSNG RX py6. 237 2,30 3% N 56 22% 0,9% -39% -12,4% 41,9% 54% 354% 12 12 21 21
JleHanepro, npuB. LSNGP RX pyb. 11,95 ulr ulr 16 0,4% 1,7% 0,4% 4.4% 10,1% 1,7% 6,7%

MPCK Cubnpu MRKS RX py6. 0,050 ulr ulr 67 0.2% -1.2% -3.9% 7.6% -44.9% 2.9% -44.4%

KyGaHbaHepro KUBE RX py6. 60,00 ur ufr 241 1,6% 3.2% 27,4% 34,8% 28,5% -13,0% 39.9%

MPCK tOra MRKY RX py6. 0,032 0,030 €% N 22 1,6% 29% 31% -1,8% 9,0% 0,6% 3,0% nm nm 49 49
MPCK CesepHoro Kaskasa MRKK RX py6. 12,40 ulr ulr 21 0,8% 0,8% 0,8% -11,1% 8,3% -1,6% 2,5%

AOK"Cuctema" SSALI nonn. 66 90 37% ow 3180 39% 5,3% 51% -1.4% 174,6% -1,6% 26,5% 74 6,6 44 42
Annexc YNDX US nonn. 162 192 21% ow 4840 0,5% 2,0% 6,6% 16,0% 12.2% 8,7% -15,4% 315 2718 173 149
MeradoH MFONLI nonn. 131 16,0 22% ow 8122 -1.9% 47% 97% 4.8% -124% -13,5% 4,9% 123 121 51 49
MTC MBT US nonn. 6,6 12,0 82% ow 62819 0,6% 0,0% 6,0% -12.9% 2,6% £6.4% 8,1% 74 70 38 37
VimpelCom Ltd VIP US fonn. 32 ulr ulr 5569 4,2% 3,4% 12,2% -36,2% 13,6% -11,9% 24,1%

Mail.ru MAILLI nonn. 213 220 4% uw 4617 0,5% 2.2% 0.2% 18,1% 41,2% 7,6% 30,4% 304 238 180 152
PocTenexom o6. RTKMRX py6. 925 1120 2% ow 3383 22% 6,1% 1,7% 3,0% 9,7% 54% 6,3%

PocTenexom npvs. RTKMP RX py6. 66,5 758 14% ow 198 1,4% 1,5% 6,8% 12,4% 12,7% 43% 16,4%

QWI QWIUS nonn. 182 325 9% ow 1167 0,9% 1,3% 6,5% -10,1% 4.4% 4.9% -10,1% 213 21 10,2 84
Aspocnor AFLT RX py6. 56,5 55,0 3% ow 891 -1.3% 33% 2,8% 57,6% 88,2% 4,2% 75,2% 75 32 51 35
HMTN NCSP LI nonn. 41 ulr ulr 1053 50% 7.5% 10,8% 18,8% 178,9% 6,5% 106,0%

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

Globaltrans GLTRLI nonn. 46 40  13% N 822 0,3% 21% 0,1% 31,4% 22% 5,0% 89% 188 141 53 52
FESCO FESHRX py6. 27 ulr ulr 13 0.4% -1,8% 82% 4,3% 2,5% -3.2% 4.3%

Global Ports GLPRLI gonn. 37 ulr ulr 697 1,4% 6,4% 12,1% -27,0% 12,1% 8,9% 48,7%

Ypankanuit URKALI fonn. 131 15,5 18% uw 7692 -15% 0,9% 4,0% -15,2% 27,9% 21% 11,1% 81 73 6,1 57
®ocarpo PHORLI nonn. 132 175 33% ow 5129 0,0% 2,1% 22% -8,3% 36,8% 1.2% 294% 55 6,1 47 49
AKpoH AKRNRX py6. 3550 1568  -56% N 2044 14% 33% 17,9% 21.8% 87,0% 1.7% 97,3% 41 36 34 32
X5 Retail Group FIVELI fonn. 20,0 ulr ulr 5431 2,8% 29% 24% 29,0% 66,0% -11,5% 63,9%

Marnut MGNT LI nonn. 405 ulr ulr 19139 1,8% 1,7% -10,0% -13,6% -3,6% -16,1% -10,8%

vk DIXY RX py6. 3129 ufr ufr 554 0,1% 0,5% 0,3% 2,3% 5,8% 09% -13,0%

O'Ket OKEY LI nonn. 20 ulr ulr 549 0,5% 4.9% 6.4% 18,6% -41,6% 1,3% 53,5%

| DUHAHCOBBIN CEKTOP PIE15 PIE 16 P/BV 15 P/BV 16|
Cbepbatk 06. SBERRX py6. 102,5 101,7 1% N 31414 245% 1,78% 0,05% 33,94% 71,04% 0,44% 86,61% 123 57 10 09
CbepbaHk npus. SBERP RX py6. 725 76,2 5% N 1030 1,5% 0,5% -3,3% 282% 1,3% -4.9% 92,3%

BTB AO VTBRRX py6. 0,078 0034 -56% uw 14 267 1,65% 3,26% 2,04% 11,85% 39,64% 9,15% 15,67% - 265 14 13
Bank «dK OTkpbiThe» OFCB RX py6. 1188 ulr ulr 2421 0,3% 0,5% 7,0% 24% 59% 3,7% 23%

Bank Cank-Tetepbypr 06. BSPB RX py6. 421 452 % N 263 3 1% 0,96% 9,64% 13,94% 61,61% 512% 72,19% 97 40 03 03
Bo3poxaeHue 06. VZRZ RX py6. 595 340 43% uw 201 1,0% A,7% 2.3% 0,3% 42,0% 1,5% 44,8% 345 94 06 06
Bo3poxaeHue npys. VZRZP RX py6. 160,0 ufr N 3 -3,61% 5,33% -10,11% -16,23% 128,57% -11,60% 126,95%

Mockosckas Bupxa MOEX RX py6. 923 1271 38% ow 2986 2,1% 4,5% 22% 12,7% 49,1% 2,3% 56,3% 19 102 21 19

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

u/r — Ha nepecmompe

MemoyHuk: daHHble komnaHul, Bloomberg
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KAJIEHJIAPb KOPIIOPATHUBHBIX COBBITUI

DATA COBbITUE NEPHOA
20.12.15 Mera®oH: 3akpbiTMe peecTpa no anBnaeHgam ¢ yyetom T+2 IM15
22.12.15 Mera®oH: 3aKkpbiTe peecTpa No AMBUAEHAaM 9M15
24.12.15 NYKOWN: oTceuka No NpoMexyTOYHLIM AVBUAEHAAM
nekabpb Fa3npom: duHaHcoBble pedynbTaTbl no MCPO 3K15
18.01.16 M.Buaeo: onepaumnoHHble pesynbTaThbl 2015

UcmouHuk: OaHHbie KomnaHud, Bloomberg
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BAYKHBIE CObbITHA, HOABPb

IMH BT CP 9T nT
» EC: » CLIA: MY » CLUA: 3acenaHve » Poccus: npecc-
14 NPOMbILLNEHHOE (Hos1Bpb) 1 6 FOMC, peLueHve 7 KoHchepeHLys B. 1 8
npouM3BOACTBO » EC: yposeHb ®PC no cTaBke MytuHa
6e3paboTuLipl 3a » EC: CPI, canbio
3K15 ToproBoro banaHca

EC: cammut EC B Bptoccene, MoXeT BbiTb NPUHATO

» 3akp. 3acefjaie peLUeHIe 0 NPOANEHNM CaHKLMI npoTuB Poccun elle

EBpokomuceun no

neny Masnpoma e
‘ Poccwus: Buaut [l. Keppu B Mocksy
‘ Kuraii: odmumansHblin BusuT [1. Measesesa
» CLUA: BBl 3K15 » CLUA: nHpexc » CLUA: BbixoaHOI
21 22 (puHansHas 23 KOHOMUHECKNX 24 25
oLjeHKa) HaCcTpOeHWi
(Muuuran)

28 29 30 31 1 Kumaii: mugexc

PMI
» Poccus:
BbIXOZHOIA
4 » Poccus: 5 » Poccus: 6 » Poccus: 7 » EC: nHpekc 8 » CLLA: ypoBeHb
BbIXOZHOIA BbIXOAHOM BbIXOAHON noTpebuTensCKoit Ge3paboTuuipl
YBEPEHHOCTY » Poccus:
» Poccus: BbIXO[HON
BbIXOZHO
» MpazgHuku
» BaxHble cobbITUsA
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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.






