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OcHogHble hoHA08bIe UHOEKCbI

3Hau. 3akp. WM3m. k npea. gH0 W3m. k 01/01

Wemouruk: Bloomberg

PTC 7183 14,16% A -48,3% v
MMBB 14138 -2,11% v -35% v
Dow Jones 17 356,9 1,69% A 4,7% A
S&P 500 20129 2,04% A 8,9% A
NIKKEI* 172193 2,38% A 5,7% A
Shanghai Comp.* 30511 -0,32% v 44,2% A
FTSE 6336,5 0,07% A -6,1% v
Straits Times 32358 0,95% A 22% A
DAX 95444 -0,20% v -0,1% v
MSCIEM 9182 0,90% A -8,4% v
Bowvespa 48713,6 3,63% A -54% v

* OaHHble Ha 8:00 Mck
Ucmouruk: Bloomberg

HHOuKamopsl mosapHbIxX, 8aNH0MHbIX, 001208bIX

PblHKO8

WTI 56,5 0,97% A -42,6% v
Urals 109,3 0,00% [ 0,0% [
Brent 61,0 3,74% A -45,0% v
Bonoto 11975 0,01% A -0,7% v
Menb 6368,0 0,05% A -13,5% v
AnOMUHWIA 19215 0,79% A 6,7% A
Hukenb 15625,0 -2,34% v 12,4% A
USD/RUB 60,21 -14,62% v 81,2% A
EUR/USD 124 -0,77% v -9,8% v
UST10 2,13 86.n. A -896.n. v

Jludepbl u aymcatidepbl

UcmouHuk: Bloomberg
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18 NEKABPA 2014 T. EXXEOHEBHGIA OE30P ®UHAHCOBBIX PLIHKOB

KOMMEHTAPHHU U Ob30P OCHOBHbBIX
COBbITUHN

Poccuiickuii peIHOK

v' Ha POCCUMICKOM pbIHKE [ONroXAaHHbIM OTCKOK. WMHaekc PTC
npubasun 14% Ha coHe peskoro ykpennewuss pybns, pybnesbie
KOTUPOBKW NPY 3TOM OXMOAEMO MPOCENMN.

BnepBble 3a MHOro ceccuii nopagoBan uHBecTopoB Cb6epbaHk,
nogopoxaswnini Ha MMBB Ha 12%, a B JloHgoHe — noyTtn Ha 29%.
Xyxe pblHKa Obinu 3awutHble GymarM npu nageHun pyénsa —
HopHukenb cHuanncsa Ha 14%, TpaHcHedTb — Ha 13%.

MupoBbie pbIHKH

v" Pannu 6bino BYepa 1 B AMepuKe, NPUYMHON TOMY — OBYXAHEBHOE
3acegaHne OPC CLUA, no wtoram KOTOPOro amepuKaHCKUN
perynaTtop oTkasarncsi oT dpasbl 00 yaepKaHuM CTaBKM Ha HU3KOM
YPOBHE "B T€YEHWE ANUTENbLHOrO Nnepuoaa BpemMeHu", 3aMeHUB ee
Ha obellaHne "NposiBUTL TepreHne" B OTHOLLEHWM HOopManuaaumu
OEHEXHO-KPEANTHOWN NOMNUTUKU

CeIpbe M BaJIloTa

v HedTb 3aBepwwmna B nnioce nepeyld M3 MNOCnedHux 7 ceccuw,
cToMmocTb  beBparnbCKOro KoHTpakTa Ha Brent npesbicuna
61 gonn. 3a 6app.

Pybnb cepbe3Ho oTckounn nocne 3assnexHmn MuHduHa o npogaxe
BamnTHbIX 3amnacoB W 3acefaHust akcnopTepoB Yy [dmuTpus
MenseneBa. Poccuiickasi BanoTa ykpenunace Ha 6,85 py6. k
ponnapy — o 60,65 py6. n Ha 10,05 py6. k eBpo — o 75,10 py6.

HpOI‘HOB Ha cerojgHsAa

v" B 3eneHoit 30He GONbLIMHCTBO a31aTCKUX NOWazoK, no-npexHemMy
Kpenka HedTb, pybnb 1 BamOTHbIE KOTUPOBKW MOTYT NMPOAOIKUTD
pocT Ha OTKpbITUM, MMBB MOXET OTKPbITLCS B HEOObLLLOM MItoce.

naBHOe cobbiTne aHA — npecc-koHdepeHums B. MyTuHa, koTopas
HayHeTcs B 12:00. B Bptoccene crapTyeT OBYXAHEBHbIN CamMMWUT
nnpepoB cTtpaH EBpocoto3a, Ha koTopom B TOM uwucne Oyger
obcyxpatbea nonutuka EC B oTHOWeEHUN Poccun.

AnekcaHOp Hazapoe
+7 (495) 980 43 81

HOBOCTH

> LB o3Byuun nakeT Mep AN NOBbILLEHUS YCTONYNMBOCTH GaHKOBCKON
cuctemsbl. Mo3MTUBHO

> OrtcytctBne pgetanen no obbeavHeHnio MOJCK u  O3K

HeﬁTpaano Ona KOTUPOBOK

> Brnagumup EBTYLIEHKOB OCBOOOXAEH M3-NOA4 AOMAaLUHEro apecra.
Mo3uTtnBHO
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BAHKOBCKHH CEKTOP

16 03By4YmJI NaKeT MeP AJis NOBbIIIEHUS] YCTOWNYUBOCTH
0aHKOBCKOM cucTeMbl. [I03UTHBHO

HoBocTb: Buepa LB PP B oduumansHOM npecc-penuse 03sBy4un naket
Mep Ana noagepxaHusa yctonumBocTu BaHkoBckoro cektopa. OCHOBHble
WHULMATUBLI perynsitopa cneayoLime:

MopaTtopuit Ha nNpu3HaHWe OTpuUaTeNbHOW NEepPEeoLEHKN LEHHbIX
Bymar Ansi CHUXKEHUS PbIHOYHOIO pircka.

BpemMeHHOe MpaBO  MCMOMb30BaTb  KypC, paccyvTaHHbI  3a
npeabiaywmin KeapTan, npu pacyete npyaeHUManbHbiXx TpeboBaHui
no onepauusiM B WHOCTPAHHOW BamnioTe AONS CHWKEHUS BRUSHUA
nepeoLIeHKN akTUBOB M MaccuBOB, HOMUHUPOBAHHLIX B BanioTe.

YBenunyeHue npeanoxeHua BaslOTHOWN JNTMKBUOHOCTU yepes
OO0NONHUTENbHbIE  aYyKUWOHbI PEMO wn nog 3anor HEePbIHOYHbIX
aKTUBOB.

BpemeHHoe (oo 1 wuons 2015 roga) CHATME oOrpaHUMYeHust Ha
3Ha4yeHne MOSHOM  CTOMMOCTM  MOTPEeOUTENbCKUX  KPEeAWUTOB,
yBENWYEHNE [uanas3oHa OTKIIOHEHWUS MPOLEHTHbIX CTaBOK MO
PO3HWMYHBLIM BKnagam a0 3,5% (Bmecto 2%) OT pacyeTHOW pPbIHOYHON
MaKCUManbHOWN CTaBKW.

Ol'lpe}J,EI'IEHHbIVI Ha60p nocnabneHuin B 4actu MOSIUTMKN CO34aHUs
pe3epBoB noa I'IpOGJ'IEMHbIe aKTUBbI.

MoproToBka Mep no Aokanutanusaumm 6aHkoBckow cuctembl B 2015
roay.

Adphbekt Ha cektop: Larm perynatopa BbIMSAAT  MAOTUMHO U
CBOEBPEMEHHO, Ha Haw B3rmag. C  yyeToM  KpaWHe  BbICOKOM
BONMaTUMbLHOCTA Ha BanlTHOM pbIHKE, @ TakkKe PEe3KOro YXXecTo4YeHus
aeHexHon nonutukn LIB P®, y 6aHKOB MOrmny BO3HUKHYTb Npobnembl
cobniogeHneM HopMaTMBOB MO AOCTATOMHOCTM KanuTana yxXe K KOHUYy
roga, a Takke CIOXHOCTU C onepaTMBHbIM pearnpoBaHuem Ha [KI1
perynatopa B 4acTW WM3MEHEHMSI MPOLIEHTHbIX CTABOK MO aKTUBHBLIM WU
NnaccuBHbIM onepaLusiM.

OTMeTUM, 4YTO MO cocTosiHMo Ha 1 Hosbpss 2014 roga nokasaTtenb
gocTtatoyHocTn obuero kanuTtana H1.0 gna cektopa 6bin paBeH 12,2%.
CornacHoO HallMM KOHCEpBaTMBHbLIM OLieHKaM, B pe3yrnbTaTe yaopoxaHus
doHanpoBaHusi LIB 1 mexbaHkoBckoro pbiHka (+8 n.n. ¢ 1 Hosbps
2014 ropga), a Takke OTpULATENbHON NEPEOLeHKM AOMroBbIX LIEHHbIX
Oymar (no coctosiHuio Ha 16 nekabps) HeraTUBHLIN adhcpekT Ha H1.0 mor
coctasutb 0,5-0,8 n.n. Kpome ToOro, AaBneHne Ha [OOCTATOYHOCTb
Kanutana, BeposiTHO, okasan 58%-Hblli pocT Kypca gonnapa kK pybénto.
OTMEeTUM, 4YTO HalM OLEHKM HOCAT KOHCEPBATMBHLIA XapakTep: B
peanbHOCTU HeraTUBHbIN 3EEKT OT NEPEOLEHKN LIEHHBLIX Bymar MoXeT
ObITb HWXKE 3a CYET J0NM OOMroBbIX MHCTPYMEHTOB, Knaccuduumpyembix
KaK yaepxmBaeMble A0 noralleHust.

AHOpell Knanko
+7 (495) 983 18 00 (806. 2 14 01)
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3JIEKTPO3HEPTETHUKA

OTcyTcTBHe geTasieid o 06begrHeHnI0 MOICK 1 03K

HeﬁTpaJ’leD AJIAd KOTUPOBOK

Tukep MSRS RX

e 126 PYE HoBocTb: OO3K, nogkoHTponbHas npaBuTenbCTBY MOCKBbI, MOXET
npucoeamHutecss k MOJCK, kotopas Bxogut B Poccetn, B 1-2K15,

Lienesas ueHa NMEPECMOTP

coobwun BYyepa MHTepdake co ccbinkor Ha reHanpektopa OOK AHapes
Mawnopoga.

AdhekT Ha komnaHui: o OaHHbIM, NpyBedeHHbIM VIHTepdakcom,
EBITDA O3K Ha 2015 r. oxupgaeTrca Ha ypoBHe 6,1 mnpa pyo.
CooTHoweHue "unctoii gonr/EBITDA" — 2x, ynctas npubbinib KOMMAaHUM
MOXeT cocTaBuTb okoro 1 mnpg py6. Ansa cpaBHeHus: EBITDA MO3CK
nporHosvpyeTcs Ha ypoBHe 36,5 mnpg py6., uuctas npubbinb —
7,8 mripg pyo.

Odpchekt Ha akumm: B HacTosillee Bpemsi [OeTany  BO3MOXHOIO
00beauHeHNs1 HEeW3BEeCTHbl, W HOBOCTb HelTpanbHa [Onsi KOTMPOBOK
MOOJCK. OcHOBHOE BRUSAHWE Ha CTOMMOCTb aKLUUA KOMMaHUWU MOXKEeT
okasaTb odumumancHoe NoaTBepXaeHNe obbeaunHeHns u nybnukaums
KO3 HULMEHTOB KOHBEPTaLMKN Bymar.

Mameeli Taiiy
+7 (495) 980 43 89

TEJIEKOMMYHUKALMUU/MEJAUA

A®K "CUCTEMA" Biaaumup EBTyLIEHKOB 0CBOGOXK/€H U3-N0J, JOMalIHEr 0
apecra. [103uTUBHO

Tukep SSA LI
HoBoctb: [peacepaten coBeta pgupektopoB A®PK "Cucrtema”
Bnagumup EBTyLleHkOB OCBOGOXAEH M3-Noj AOMaLUHEro apecrta Mo
Henesas uera MNEPECMOTP nocTaHoBneHuo CriefcTBEHHOro komuTeTa Poccun (CKP).

LleHa 2,40 OONn.

Kpome Toro, no pgaHHeiM CMW, BacMaHHbIi panoHHbIA Cyd 3a04HO
apecToBan Ypana PaxumoBa — ansi ero akctpagnumm n3 ABCTpumn.

Mpn atom yronosHoe Aeno o6 OTMbIBAHUWM AeHer npu npusatusaummn
aktmBoB bauwkmpckoro TOK, no koTopomy EBTylleHkoBy un PaxumoBy
npeabsiBneHbl 06BWMHeHWS, He 3akpbiTo. Cya [OMKeH HayaTb ero
paccmoTpeHune B mapTte 2015 roga.

AdhekT Ha kKomnaHui: M3meHeHne Mepbl npeceveHns Bnagumupy
EBTylWweHKOBY — MNO3WTWMBHBLIN NpuU3HaKk B npegasepun cyanebHoro
pasbupaTtensctBa. OpHako Mnoka paHO CyauTb O BO3MOXHOM
NoCTaHOBMNEHUM Ccyaa Mo YrorioBHOMY Aeny o baiiHedTu.

Hanomuum, yto A®K "Cuctema" yxe nepefana npuHagnexawinin emn
KOHTpONbHbIM nakeT bawHedT PocumyliectBy no noCTaHOBNEHWIO
ApbuTtpaxHoro cyaa Mocksbl.

naBHbIM pakTOpoM HeonpegeneHHoctn ans Cucrtembl, MNOMUMO
yronoBHoro gena npotuB EBTyweHkoBa, ocTaeTcsl BO3MOXHOCTb
NosiIBNeHNst OOMONHUTENbHbLIX (PMHAHCOBLIX MNPETEH3UA CO CTOPOHbI
eHnpokypaTypbl unu PocumyLiecTBa Ha CyMMYy A0XOAOB, MOMYyYEHHbIX
3a Bpems BnageHuss akumsmu BawHedTn (go 190 mnpa py6., no
pacyetam CKP). Heobxoaumo poxaatbcsi ouumanbHOM  nos3vuun
BEeJOMCTB MO 3TOMYy BOMPOCY, Npexae Yem KOHCTaTUpoBaTb, 4TO
cynebHble pasbupaTtenscteBa no bawHedT ans Cuctembl NOAHOCTLIO
3aBEpLUEHDI.

[enapmameHnm aHanu3a Copyright © 2003-2014
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OdhhekT Ha akumm: Mbl OXvMOaeM MNO3UTUBHOM peakuum pbiHKa Ha
OaHHYI0 HOBOCTb, OfHAKO COEpPXUBaWLWUMKU hakTopamy 30ecb MOryT
cTaTb BCE elle BO3MOXHbIN LWITpad W He3aKpbITOe YroroBHOE Aeno
npotue Bnagnmupa EBTyLueHkoBa.

Cepezeli Bacun
+7 (495) 983 18 00 (d06. 5 45 08)
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OLIEHKA Y IMHAMUKA IIEH AKI[A

QMUTEHT Tukep Ban. CP TP Upside Peittuir  MCap 10 50 1M 3M 1r  MTD YTD P/E14 P/E15 EV/EBITDA 14 EV/EBITDA 15
Hedhtb 1 ra3

Ta3npom GAZP RX py6. 13100 201,15 54% oW 51359 -03% -37% -85% -52% -63% -83% -56% 16 16 18 17
HOBAT3K NVTK LI fonn. 7335 161,00 119% oW 22271 104% -83% -268% -29,7% -456% -224% -464% 65 47 62 50
PocHedTb ROSN RX py6. 19470 31167 60% N 34164 -30% -88% -174% -185% -194% -167% -226% 48 45 29 26
Tlykoitn LKOH RX py6. 2263,00 264080 17% oW 31877 -41% -14% 6,1% 62% 122% -13% 109% 24 21 19 17
CypryTHedpreras 06. SNGS RX py6. 2354 3181 35% N 13928 -44% -169% -193% -138% -164% -194% -169% 45 47 0,6 0,6
CypryTHedbTeras npus. SNGSP RX pyb. 28,03 28,30 1% oW 3575 13% -173% -170% -14% 10,7% -185% 8,3%

[a3npom HedpTb SIBN RX py6. 141,80 20120 42% ow 11134 -15% -80% -76% -10% -3,0% -102% -34%

TatHedTb 06. (ADR) ATAD LI fonn. 2100 3720 77% N 7625 99% -225% -345% -432% -434% -315% -451% 35 37 20 21
TaTHedTb npuB. TATNP RX py6. 12640 104,32 -17% N 309 -26% -128% -135% -7.7% 7,7% -14,0% 4,0%

BalwHedTs BANE RX py6. 124000 232340 87% N 3092 33% 84% -92% -133% -380% -12% -380% 20 21 17 18
BalwHedTb npus. BANEP RX py6. 894,00 186120 108% N 441 35% 108% -45% -136% -372% 52% -37,0%

TpaHcHedTb NpuB. TRNFP RX py6. 117500,00 76309,00 -35% N 3026 -122% 7,0% 83% 384% 374% -14% 358%

CAT.ail 02C GR €Bpo 1451 2517  73% ow 875 37% 142% 17% -76% -301% 87% -282% 100 76 49 38
Eurasia Drilling Co. EDCL LI fonn. 1260 3500 178% OW 1850 146% -84% -431% -533% -71,0% -300% -720% 43 36 26 23
1GSS IGSS LI fons. 10,05 50,60 403% N 105  0,0% -16,3% -59,0% -62,8% -66,0% -49,8% -66,5% 32 20 32 28

Metannyprus

Hopunibckuit HUKkenb MNOD LI nonn. 15,75 2620 66% OW 24924 46% -96% -11,6% -208% -18% -113% -52% 79 6,2 55 45
Anpoca ALRS RX py6. 5580 54,68 2% OW 6806 23% 116% 254% 453% 64,1% 175% 594% 58 50 48 41
Pycan 486 HK fonn. 0,61 0,70  15% ow 9286 75% -112% -117%  30% 1052% -186% 106,1% 102 64 9,6 79
HIMK NLMK LI fonn. 112 2050 84% oW 6664 135% -10% -135% -253% -333% -86% -342% 105 85 54 49
Espas EVRLN 6put.nenc 129,10 120,00  -7% N 3032 92% -75% -95% -81% 357% -135% 195% neg. neg. 51 44
Cesepcrarb SVST LI fonn. 849 1350 59% ow 712 135% -81% -109% -58% 05% -76% -53% 94 74 50 44
MMK MMK LI fonn. 2,81 470  67% ow 2415 211% -11,1% -122% 75% -56% -126% -63% neg. neg. 44 39
Nordgold NORD LI fonn. 1,50 ulr ulr 567 03% -32% 35% -32% 71% 71% 63% 69 138 3.5 4,0
Pacnagckas RASP RX fonn. 0,39 ulr ulr 273 187% -25% 186% 286% -152% -9,7% -22,3%
TMK TMKS LI fons. 2,30 ulr ulr 539  6,7% -343% -635% -746% -80,2% -54,5% -80,5% 16 16 41 39
WhTep PAO IRAO RX py6. 0,01 ulr ur 1158  28% -195% -284% -274% -304% -251% -33,0%
Pycluppo HYDR RX py6. 0,51 ulr ur 3240 102% -52% -26,1% -308% -104% -156% -10,8%
OrK-2 OGKB RM py6. 0,14 ulr ulr 258  75% -138% -242% -266% -43,0% -23,0% -44,5%
3.0H Pocevst EONR RM py6. 2,13 ulr ur 2222 -08% -100% -165% -16,8%  -8,0% -13,9% -10,0%
OHen OrK-5 OGKE RX py6. 0,00 ulr ulr 0 00% 00% 00% 00% 00% 00% 00%
oCK FEES RX py6. 0,03 ulr ulr 735 60% -259% -356% -37.7% -58,3% -350% -61,4%
Poccuiickue Cetw, 06. MRKH RX py6. 0,00 ulr ulr 0 00% 00% 00% 00% 00% 00% 00%
Poccuitckue Cetu, npus. MRKHP RX py6. 0,00 ulr ulr 0 00% 00% 0,0% 0,0% 0,0% 0,0% 0,0%
MO3CK MSRS RX py6. 1,26 ulr ur 1016 -12% 115% 260% 257% -51% 279% -93%
MPCK Liextpa MRKC RX py6. 0,24 ulr ulr 166 -6,3% -135% -85% -275% 122% -7.2% 10,1%
MPCK LienTpa 1 Mpusomkss MRKP RX py6. 0,09 ur ulr 171 177% -13% -108% -82% 381% -72% 36,1%
MPCK Bonru MRKV RX py6. 0,03 ulr ulr 74 66% 73% 94% 22% 110% 94%  98%
MPCK Ypana MRKU RX py6. 0,06 ulr ulr 84 49% 14% -28% -49% -113% -28% -9,5%
MPCK Cesepo-3anapa MRKZ RX py6. 0,02 ulr ulr 36 41% -80% -129% -244% -210% -11,2% -19,7%
TNeHaHepro, 06. LSNG RX py6. 167 ulr ulr 46 -62% -225% -2711% -375% -350% -230% -283%
TleHaHepro, NpuB. LSNGP RX py6. 10,85 ulr ulr 17 19% -96% -159% -272%  -14% -165%  -4,6%
MPCK Cu6upu MRKS RX py6. 0,09 ulr ulr 142 31% 31% 06% 31% 305% 51% 288%
Ky6aHbaHepro KUBE RX py6. 46,70 ulr ulr 219 86% -39% -117% -195% -393% -66% -40,1%
MPCK tOra MRKY RM py6. 0,03 ulr ulr 24 102% -113% -248% -244%  -60% -228%  -9,3%

MPCK CesepHoro Kaskasa

MRKK RX

py6.

11,45

ufr

ulr

29  75%

-16,1%

-21,3%

-34,0%

-24,5%

-21,3%

-25,8%

TenexkommyHvkaumm/Meava

AOK "Cuctema” SSALI nonn. 2,40 ulr ur 1158 27,7% -101% -59,8% -80,0% -92,4% -58,3% -92,5% 05 05 18 17
Anpexc YNDX US fonn. 17,30 34,60 100% oW 5507 29% -96% -331% -418% -560% -30,6% -599% 234 184 14,2 11,0
Meracpo MFON LI fonn. 1496 30,30 103% N 9275 69% -191% -328% -446% -56,7% -27,6% -553% 11,7 111 50 48
MTC MBT US fonn. 643 2250 250% OW 6644 42% -323% -519% -622% -689% -474% -70,3% 58 58 33 32
VimpelCom Ltd VIP US nonn. 3,67 ulr ur 6447 116% -85% -374% -564% -703% -30,1% -71,6%

CTC Media CTCM US fonn. 495 1530 209% ow 7 62% 51% -158% -462% -61,9% -17,0% -64,4% 54 51 23 22
Pocrenekom o6. RTKM RX py6. 8430 150,00 78% OW 3726 -84% -122% -225% -202% -243% -212% -23,8% 78 61 4,0 41
Pocrenekom npus. RTKMP RX py6. 58,99 107,00 81% ow 237 -26% -89% -171% -155% -202% -156% -21,0%

QIWI QIWIUS fons. 19,00 51,75 172% OW 1030 16% -246% -342% -444% -637% -318% -661% 263 20,6 9,1 7,0
Aspodprot AFLTRX py6. 3000 59,00 97% ow 552 05% -215% -271% -340% -61,1% -282% -642% 23 15 29 23
HMTN NCSP LI nonn. 147 ulr ulr 377 -81% -24,6% -475% -595% -77,0% -42,9% -76,5%

TpaHcKkoHTeltHep TRCN LI fonn. 4,40 ulr ulr 611 00% 00% 00% -323% -511% 00% -51,1%

Globaltrans GLTRLI fonn. 450 13,30 196% N 804 71% -265% -366% -506% -713% -357% -71,7% 47 39 31 30
FESCO FESH RX py6. 2,76 ulr ulr 135 22% -711% -11,0% -97% -309% -7,7% -29,1%

Global Ports GLPR LI fonn. 4,15 ulr ulr 793 78% -17% -246% -447% -69,3% -20,2% -70,3%

Ypankanuit URKALLI zonn. 10,24 ulr ur 6013 138% -142% -415% -459% -60,1% -232% -61,5% 76 60 6,5 55
docarpo PHOR LI fonn. 965 1460 51% oW 3749 49% -111% -81% -200% -15% -131% -14% 66 62 5,1 438
AKpOH AKRN RX py6. 1898 1568  -17% N 1274 41% 40% 340% 543% 769% 282% 689% 49 42 43 338
[ToTpebUTENLCKNIA CEKTOP

X5 Retail Group FIVE LI fonn. 1205 2747 128% ow 3271 -32% -223% -331% -363% -26,1% -315% -282% 96 92 54 5,1
Marnut MGNT LI fonn. 42,00 ulr ur 19858 10,3% -157% -298% -295% -345% -274% -36,6%

[llnken DIXY RX py6. 332,00 103554 212% ow 686 -44% -202% -21,9% -219% -195% -24,6% -18,4% 71 49 35 29
O'Ke#t OKEY LI fonn. 350 1127 222% N 940 09% -223% -37,6% -57,8% -705% -352% -70,6% 58 49 38 3,1
DUHAHCOBBIi CEKTOP P/IE14 PIE 15 P/BV 14 P/BV 15
CbepbaHk 06. SBER RX py6. 59,90 109,00  82% OW 21414 11,96% -11,61% -20,36% -23,19% -40,16% -17,09% -40,72% 38 30 , 0,5
C6epbaHk npus. SBERP RX py6. 4232 81,70  93% ow 701 48% -162% -22,0% -286% -468% -19,0% -47,1%

BT6 AO VTBR RX py6. 0056 0032 -42% UW 11912 -0,89% 297% 26,34% 3840% 17,71% 18,84% 11,81% 1420 103 08 0,7
Batk «®K OTkpbiTHe» OFCB RX py6.  1122,00 ulr ur 2673 00% 20% 166% 218% 178% 122% 16,9%

Batik CaHkr-TeTepBypr 06. BSPB RX py6. 2605 4270 64% ow 190 3,99% -15,01% -25,14% -17,01% -40,09% -21,18% -37,96% 25 19 0,2 0,2
BospoxgeHue 06. VZRZ RX py6. 41900 35740 -15% uw 165 12% 02% 05% -45% -58% 97% -54% 47 34 04 04
Bospoxgetue npus. VZRZP RX py6. 70,00 170,00 143% N 2 3,70% -23,08% -22,65% -28,51% -39,13% -24,73% -41,69%

Mockogckas Bupxa MOEX RX py6. 6191 7950  28% ow 233% 32% 10% 69% 15% -18% 35% -44% 109 94 16 14

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

u/r — Ha nepecmompe

[enapmame+Hm aHanu3sa
PbIHOYHOU KOHBIOHKMYPbI
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(@) rA3MPOMBAHK

KAJIEHJAPb OCHOBHBIX KOPIIOPATUBHBIX COBBITUM

AATA COBbITUE NEPUOO
18.12.14 Pycl'mapo: dvHaHcoBble pesynbTatel o MCPO. TenedoHHas koHdbepeHUMs IM14
18.12.14 Ypankanuit: dmHaHcoBble pesynbtaTtel no MCOO 3K14
16.01.15 Pacnapckas: onepaunoHHble pe3ynbTaThbl 4K14
19.01.15 EBpa3s: onepaunoHHble pesynbTathbl 4K14

19-23.01.15 [Fa3npom: durHaHcoBble pesynbTaTtel no MCOO 3K14
20-23.01.15 Polymetal: onepaunoHHble pesynbTaThl 4K14
Ansapb 2015 Polyus Gold: onepauuoHHble pe3ynbTaThbl 4K14
25.02.15 VimpelCom: cduHaHcoBble pe3ynbTatbl no MCPO 4K14/2014
despanb 2015 Anpekc: duHaHcoBble pedynbTaTel o US GAAP 4K14/2014
Pespanb 2015 Mail.Ru Group: duHaHcoBble pedynbTaTtbl o MCOO 4K14/2014
16.03.15 E.ON Poccus: duHaHcosble pesynbTaThl no MCOO 2014
23.03.15 E.ON Poccus: duHaHcosble pesynbTaThl no PCBY 2014
30.03-03.04.15 Polymetal: ¢vHaHcoBble pesynbTaThl o MCO®O 4K14
Mapt 2015 CTC Mepawma: cdouHaHcoBble pe3ynbTaTtbl no US GAAP 4K14/2014
Mapt 2015 Mera®oH: duHaHcoBble pesynbTaThl no MCOO 4K14/2014
Mapt 2015 Poctenekom: cmHaHcoBble pesynbtaTtel o MCOO 4K14/2014
Mapt 2015 MTC: dpuHaHcoBble pesynbTathl no US GAAP 4K14/2014
Mapt 2015 BTB: cdunHaHcoBble pesynbtathl o MCOO 2014
Mapt 2015 C6epb6aHkK: hrHaHcoBble pe3dynbTaTbl o MCHOO 2014
Mapt 2015 Bo3poxaeHue: duHaHcoBble pesynbTaTtel no MCO 2014
Mapt 2015 CaHkT-lNMeTepbypr: huHaHcoBble pe3ynbtatbl no MCPO 2014
20-24.04.15 Polymetal: onepaumnoHHble pe3ynbTathl 1K15
28.04.15 E.ON Poccus: duHaHcoBble pesynbTaThl no PCBY 1K15
Anpenb 2015 A®DK "Cucrema": puHaHcoBble pesynbtathl no US GAAP 4K14/2014
20.05.15 Polymetal: ronosoe obLiee cobpaHue akLMoHepoB
21.05.15 Polymetal: [leHb uiBectopa (JloHaoH)
27-31.07.15 Polymetal: onepaunoHHbie pe3ynbTaTsbl 2K15
28.07.15 E.ON Poccus: duHaHcoBble pesynbTaThl no PCBY 1115
13.08.15 E.ON Poccus: duHaHcosbie pesynbTaTbl no MCOO 115
28.10.15 E.ON Poccus: duHaHcoBble pesynbTaThl no PCBY IM15
12.11.15 E.ON Poccus: duHaHcoBble pe3ynbTaTel o MCOO 9M15

MemoyHuk: daHHble komnaHul, Bloomberg
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(@) TA3NPOMBAHK

KAJIEHJIAPb OCHOBHBIX MUPOBEBIX COBbITUI

OATA COBbITUE NEPUOA BPEMA NMPEA. 3HAM.
KUTAN
18.12.14 LleHbl Ha HeABMKMMOCTb 04:30
CLUA
18.12.14 3asnBku Ha nocobue no 6espaboTuue 13 pekabps 16:30 -
18.12.14 WHpeke aenosoii aktusHocT ®PB dunagenscum nekabpb 18:00 -
19.12.14 MHpekc aenosoit aktnueHoct OPB KaHsac cutun nekabpb 19:00 -

EBPO30OHA

20.12.14 - nekabpb
23.12.14 WHpeke aenosoit aktusHocT PMI B o6pabaTbiBatoLeit NPOMbILLIIEHHOCTM .

CLUA
22.12.14 WHpekc aenosoii aktnBHocTn ®PB Yukaro HOSI6Pb 16:30 -
22.12.14  TpoAaxu Ha BTOPUYHOM PbIHKE XUIbs (MIH.) HOsI6Pb

EBPO30OHA

22.12.14 MHpeke noTpebuTensckoro AoBepus nekabpb -
CLIA
23.12.14  [OanHble no BBI (r/r) 3K14 16:30 -
23.12.14  JlnyHoe noTpebnexue 3K14 16:30 -
23.12.14 3akasbl Ha ToBapbl ANUTENbHOIO NOSb30BaHUs HOSI6Pb 16:30 -
23.12.14  [Oednsitop BBIN 3K14 16:30
23.12.14 3akasbl Ha ToBapbl ANWUTENbHOIO MNosib3oBaHusi 6e3 yyeTa TpaHcnopTa HOSI6Pb 16:30 -
23.12.14 MHpeke noTpebuTenbckon yBepeHHOCTU MuunraHckoro yHuBepcuteTa nekabpb 17:55 -
23.12.14 MHpekc aenosoii aktnueHocTn ®PB PuumoHaa nekabpb 18:00 -
23.12.14  Tpopaxu Ha NEPBUYHOM PbIHKE XUMbs (MIH.) HOsI6Pb 18:00 -
23.12.14 [aHHble 0 AoXofax HaceneHus HOSI6Pb 18:00 -
23.12.14  [aHHble 0 NOTPeBUTENBLCKMX pacxogax HOsI6Pb 18:00 -
23.12.14  [Oedpnsatop PCE HOSI6Pb 18:00 -
23.12.14 Ba30BblIii LLEHOBOM MHAEKC PacXo4oB Ha NMMYHOEe NoTpebrieHne HOsI6Pb 18:00 -
24.12.14 3asBku Ha nocobue no GespaboTuue 20 pekabps 16:30 -
27.12.14  TpombiluneHHas npubbinb (r/r) HOSI6Pb 04:30 -
oA .|
29.12.14 WHpekc genoson aktnesHoctn ®PB [Jannaca nekabpb 18:30 -
30.12.14 MHpeke ueH Ha HegsxkmumocTb S&P/CaseShiller OoKTSI6pb 17:00 -
30.12.14 MHaeke noTpebuTensckoro JoBepus nekabpb 18:00 -
31.12.14 MHaekc 4enoBon akTMBHOCTM accoumaummn MeHeaxkepos Ynkaro nekabpb 17:45 -
31.12.14  Yucno He3aBepLUEHHbIX CAENOK Ha PblHKE XuUnbs (/) HOSI6Pb 18:00 -
UcmouHuk: Bloomberg
[enapmameHnm aHanusa Copyright © 2003-2014
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‘ [A3NPOMBEAHK

117420, r. Mocksa, yn. HameTkuHa, 16, ctp. 1. Ocbmc: yn. Koposuii Ban, 7

JenapTaMeHT aHa/IN3a PHIHOYHOW KOHBIOHKTYPbI

+7 (495) 983 18 00

MPOJAYA UHCTPYMEHTOB ®OH/JOBOTI'0 PBIHKA MPOJAXA 10JITOBBIX UHCTPYMEHTOB
+7 (495) 988 23 75 +7 (495) 983 18 80
TOPTOBJIAA HA ®OHJ0BOM PLIHKE TOPI'OBJIA HA 10/I'0OBOM PBIHKE
+7 (495) 988 24 10 +7 (499) 271 91 04
Copyright © 2003 - 2014. «["a3ny (OTkpbITOE ). Bce npaBa

[aHHbIit OTYET NoAroToBMeH aHanuTukamu «rasnpomGanka» (OTKpLITOro akuvoHepHoro obiectsa) (aanee — IMB (OAO)) Ha ocHoBe NMyBNNMYHbIX UCTOYHMKOB, 3aCNYXXUBAOLMX, Ha HaL B3NSy, AoBepus, ofHako MMB (OAQ) He ocyLecTBNSET NPOBEPKY
NPE/CTaBNEHHbIX B 3TUX UCTOUHUKAX [aHHbIX U HE HECET OTBETCTBEHHOCTM 3a MX TOYHOCTb U MOMHOTY. [TpeACTaBNEHHbIE B OTYETE MHEHUS U CYXZIEHWS OTPaXaloT TOMbKO JIM4HYIO TOUKY 3pEHNS aHANUTUKOB OTHOCUTENBHO (DUHAHCOBBIX UHCTPYMEHTOB,
3MUTEHTOB, ONUCHIBAEMbIX COBbLITUI 1 aHanuanpyemblx cutyauuii. Mienne ITIB (OAO) MOXET OTnMYaTbCA OT MHEHMS aHanuTUKkoB. OTYET COOTBETCTBYET AaTe ero nybnukaLun U MOXET U3MeHsTbCH 6e3 NpeaynpexaeHus, B TOM Yucne B CBA3N C
MOSIBNEHMEM HOBbIX KOPMOPATUBHBIX W PbIHOYHBIX AaHHbIX. [TB (OAO) He 06si3aH 0GHOBMSTb, M3MEHSITb UMK [OMONHSITL AaHHbIA OTYET UMK YBEAOMNATL KOro-nubo o aToM. AHanuTUdeckue matepuarbl Mo IMUTEHTaM, (MHAHCOBBLIM PblHKaM
(DMHAHCOBLIM UHCTP! TaM, C B OTYETE, He MPETEH/YIOT Ha MONHOTY. MHdbopMauus, cofepxallascs B JaHHOM OT4eTe Unu np HISIX K HEMY, NPe/CT: CA MCKNIO 0 B MH(OPMALIMOHHBIX LIENSIX 1 He SBNSETCA COBETOM,
peKoMeHpaLyedt, NPEANoXeHUeM KyMuTb UM NPOAATb LieHHble Gymaryt Ui uHble (UHaHCOBbIE MHCTPYMEHTbI, OGEPTOI N PEKNaMoii, ECIIM MHOE MPAMO He YKa3aHO B HACTOALLEM OTYETE UM MPUMOKEHNSX K HEMy. OUHAHCOBbIE MHCTPYMEHTbI,
YNOMUHaEMble B JaHHOM OTHeTe, MOryT BbiTb He NOAXOAALIMMY VHCTPYMEHTaMU MHBECTUPOBAHMA ANS OnpefeneHHbIX MHBECTOPOB. OTHET MOXET copepXaTb MHAOPMALMIo O (DMHAHCOBBIX MHCTPYMEHTaX, HEAOCTYMHbIX ANS NOKYNKA N Mpoaaxy
HenpoecCHOHaNbHBIMA Y4aCTHUKaMM PbiHKaA. OTYET He MOXET CMYXKWUTb OCHOBAHWEM [N MPUHATUS MHBECTULIMOHHBIX PeLLEHN. IHBECTOPbI AOMKHBI MPUHIMATL MHBECTULMOHHBIE PELUEHNS CaMOCTOSITENBHO, MUBNEKast COBCTBEHHbIX HE3aBUCMbIX
KOHCYTbTaHTOB, €CIN COYTYT 310 HeobxoauMbIM. Hu aHanuTiku, Hu ITIB (OAQ) He HecyT OTBETCTBEHHOCTb 3a AEICTBUS, COBEPLLUEHHbIE HA OCHOBE M3NOXEHHON B 3TOM oTYeTe MHchopMaumu. IMIE (OAO) uiunm ero COTPYAHMKA MOTYT UMETb OTKPbITbIE
MO3MLMM, OCYLLECTBASTL ONEPaLAN C LIeHHbIMIA GyMaramit uni (OMHAHCOBbLIMU MHCTPYMEHTAMM, BICTYNaTb MapKeT-MelKEepOM, areHTOM OpraHU3aTopoM, aHAEpPaitTeEpOM, KOHCYNIbTAHTOM MMM KPEAMTOPOM SMUTEHTa LigHHbIX Gymar nu (UHaHCOBbIX

VHCTPYMEHTOB, YNOMSHYTbIX B HacTosiem oTyeTe. [leiictans B (OAO) B it He [LOMKHBI pac CS kak CTUMynupytoLe unu no6 MHBECTMPOBATb CPEACTBA UMW MHbIM 06Pa30M y4acTBOBaTb B Kakux-nubo caenkax, ysactve
B KOTOpbIX 3anpelleHo 3aKOoHOAATeNnbLCTBOM MM NPOYUMU HOPMATUBHO-NPABOBLIMW akTami, @ paBHO Kak nocpeaHu4eckue Llel?\CTBI/IH unu ,CLEI;ICTBMS!, CI'IOCOﬁCTBleIJ.ME Yy4acTuio B Takux cAenkax. MHEECTOpr AOMKHbI CAMOCTOATENbHO OLeHWBaThL
3aKOHHOCTb CAEMOK, CC IX nocne ¢ marepl [MB (OAQ), B COOTBETCTBMM C 3aKOHOAATENbCTBOM 06 3KOHOMUYECKMX CaHKUMSX MMM NPOYMMM HOPMATWUBHO-NPABOBLIMM aKTaMu, PErynMPYIOLMMA UX UHBECTULIMOHHYIO

AeATeNbHOCTh



