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Karouesvle undukamopul Ha 9 gpespans 2016 e.
W3MEHEHWE

3AKPbITUE

3A OEHb KHAY. TOOA
BANIOTHbIW PbIHOK
EUR/USD 1,117 0,1% A 2,8% A
USD/RUB 78,50 1,2% A 3,0% A
AEHEXHbIA PbIHOK
RUONIA 10,80 216.n. v 28 6.n. A
Mexaun . PEMO O®3 o/n 10,57 -4 6.n. v 30 6.n v
MosPrime 3M 11,97 - u 17 6.n. A
USD/RUB XCCY 1Y 10,55 36.n. A -106.n. v
UsT10 1,75 1160, v -52 6.n v
Russia § 5Y CDS 358 18 6.n. A 49 6.n A
EMBI+ Russia 291 - L] 416.n A
003-26212 (12Y) 10,21 86.n. A 17 6.n A
0d3 H (8Y) 2,50 -16.n. v -156.n. v
Brent, gonn./Gapp. 33,07 -2,9% v -11,3% v
®OHA0BbIN PbIHOK
PTC 704 -3,0% v 0,7% A
MMBB 1744 2,0% v 3,7% A
S&P 500 1853 -1,4% v 9,3% v
STOXX Europe 600 314 -3,5% v -14,1% v
Shanghai Comp.* 2763 -0,6% n -21,9% v
MSCI Asia Pacific 121 0,7% A 8,1% v

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

9 ®EBPAIA 2016 T HABUIATOP PbIHKOB

v MupoBbie choHAOBLIe pbIHKK. EBponeickme pbiHKM 0BpyLIMNMCL B
noHegenbHUK 6e3 chopmanbHOro Ha TO NMOBOAA — WHAEKCHl ynanu Ha
3,0-3,5%, vHaekc rpeyeckoit Bupxun onyctuncst k yposHam 1990 ropa.
Hucxopswasa gnHaMmmka otMedanach U Ha aMepUKaHCKMX nnoLlagkax,
XOTS U He Takas curnbHas — B npegenax AByx npoueHToB. [NageHve
BHOBb BO3rnaBunu HedTsAHble akumMu. Ha doHe pocTta cnpoca Ha
6e3puckoBble akTuBbl goxogHocTb UST10 cHuaunack ewe Ha 9 6.n.,
0o 1,75%.

v  HedTb BO30GHOBMMA nafeHWe, KOTUPOBKM Brent BepHymMCb K
33 ponn. 3a Gappenb. CerogHs yepedy eXeMecCsYHbIX OTYETOB MO
PbIHKY HE(TU HauyHeT MexayHapoaHOe SHepreTUYecKoe areHTCTBO.

v’ Ha atom ¢oHe JOXOOHOCTb POCCUMCKUX eBpoobnurauun pocna, B
CyBEPEHHOM W HerocyaapCTBEHHOM cCerMeHTax — B cpegHem Ha 5-10
6.n. UcknioyeHne coctaBunu oTaenbHble Gymary npenmyLiecTBEHHO
meTannypruyeckoro cektopa: METINR 20 (YTM 6,89%, -10 6.n.),
NLMKRU19 (YTM 5,11%, -4 6.n.).

v' PbIHOK NOKanbHOro CyBepeHHOro pgonra yran, OkasaBLUWMCb Mof
JaBrneHnem pybna u  HedTM. [1OXOOHOCTM KPUBOW  FOKasibHOTO
CyBepeHHOro fofra Bbipocna B npegenax 6-7 6.n. YTM 4-netHnux O®3-
26214 coctasuna 10,35%; YTM 11-netHnx Od3-26207 — 10,25%.

v' Poccuickuii poHOOBLIN PBLIHOK He ocTancs B CTOPOHe OT
pacnpojax Ha MUPOBbLIX PbiHKax, ocnab pybnb, MHAEKCHI CHU3UNUCH.
Bo rmaBe nageHus Obinu HedTAHble Oymarn nocne HOBOCTEW O
BO3MOXXHOM MOBLILLIEHUN HArNOroBOW Harpy3ku, OCOBGEHHO CUMbHO
ynan JIYKOWMN (-4%). OTHOCUTENbHO YCTOMUMBLI BbiNM  aKkLmm
asnpoma (-0,7%).

HoBoctH

» TaTapctaH MOXeT npuBatuaMpoBatb gonu B TatHedTM #
HwxHekamckHeTexnme. Mbl oLieHMBaEM BEPOSATHOCTb NPOAAXN Ha
OTKPbITOM pbIHKE Kak HEBbICOKYL0. HenTpanbHoO

KiioueBble COGBITUSA AHS

» CLUA: 3anacbl Ha onToBbIx cknagax (18:00)
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TATHE®Tb

Tukep TATNP RX
LieHa 183,8 PYB.
LleneBas ueHa 216,9 PYB.
MNoTeHuman pocta 18%

PekomeHpauus NYYLIE PbIHKA

TATHE®Tb

Tukep ATAD LI
LieHa 24,52 nonn.
Lienesas ueHa 32,1 4onn.
MNoTeHuman pocta 31%
PekomeHpauus MO PbIHKY

Tukep NKNC RX

Llena 48,50 PYB.

[enapmamernm aHanu3sa
pblHO‘-/HOU KOHBIOHKMYPbI

HABWIATOP PbIHKOB

HE®TEI'A30BbIi CEKTOP

TaTapcTaH MOXKeT NPUBAaTU3UPOBATh 40/1M B TaTHedpTH M
HmxekaMckHedTexume. Mbl olleHUBaeM BEpPOSITHOCTD
NMPO/JaKy HAa OTKPBITOM PbIHKE KaK HEBBICOKYIO.
HelTpaibHO

HoBocTtb. [NpaButensctBo TaTapcTaHa BKAKYMUIIO B MPOrHO3HbLIA MnfiaH
npueaTmMsaumm Ha 2016 rog 22,088% akummn NMAO
"HumxHekamckHedpTexuM" n 4,31% akuun MAO "TaTHedTh", roBopuTCca B
NnocTaHoBMNeHnM kabuvHeTa MUHUCTPOB pecnybnukn. B nnaH Takke
BKITHOYEH BeCb npuvHagnexawimmn pecny6nuke naket B
HedTenepepabarbiBatowem komnnekce "TAHEKO" (9% ycrtaBHoro
kanutana). MNMpuBaTu3aumsa BO3MOXHa AByMs cnocobamu: nubo 3a cyet
npogaxu Ha OTKPbITbIX ayKLMoHax, MO0 nyTeM OCyLLECTBMNEHUS B3HOCA B
YCTaBHbI/ Kanutan akumoHepHbIX obLecTB.

ekt Ha komnaHuu. MpueaTnsauusa Yactn gonen TatHedT 1 HKHX
MOXeT ObITb YHMKanbHbIM COObITUEM — TatapcTaH paHee He npopasan
Takmx GOnbLUMX NAaKeToOB B CTPATErMYecKnx NpeanpusaTUsX Ha OTKPbITOM
pbiHke. OpHako Mbl OTMeYaeM, YTO BEpOATHOCTb TakoW MpPOAaXwu
HeBenvKa. YcTaB BCEX YKa3aHHbIX NPeanpusaTUii COAEPXKUT MOJOXKEHNE O
«3050TON aKuumM» npaBUTENbCTBA, KOTOPYH OHO, CKOpee BCEro, He
3axoyeT TepATb. Mbl  Takke npuaepxkvMBaemcs  MO3WULUKM,  YTO
npmBaTM3aums KOMNaHun HedTAHOrO M HedTEXMMMUYECKOro KoMMIekca
npu TeKyLMX LEeHaxX Ha Cblpbe He UMeeT GONbLIOro 3KOHOMUYECKOro
cMbicna.

$dopmynrpoBka 0 BO3MOXHOCTW NMpmBaTU3auum nyTeM B3HOCA B YCTaBHbIN
Kanutan nos3BonseT HaMm NnpeanonoXuWTb, YTO, CKOpee  BCero,
npmBaTMsaums npomgetT MyTeM CMeHbl (OOpPMbl BriageHWs axkTuBamu
pecnybnuku, Hanpumep. HakoHeu, paxe ecnv npogaxa Oyget
ocyLlecTBNeHa 3a JeHexHble CpeacTsBa, 3To, BEepOoATHO, OyayT caenku ¢
TEKYLLMMW MaXOpUTapHbIMW akuMoHepamu npeanpusatuii, Hanpuvep, B
cnyyae ¢ HKHX — ¢ TAU®om, a ¢ TatHedTbl0 — C MEHeOKMEHTOM
KOMMNaHuw.

AddhekT Ha akumm u obnuraumm. Akumm TaTHeddTU NpPaKTUYECKU He
oTpearMpoBanM Ha HOBOCTM O MpuBaTM3auuW, a MeHee IUKBUOHbIe
6ymarn HKHX BbicTpenunu Ha 4,0-4,5%. Mbl cunTaem Takyl peakumio
W3MUWHE ONTUMWUCTUYHOW, 3HA4YeHue pAns KOTUPOBOK Oynetr umeTb
peweHne o Bbinnate aumsugeHgos. TOCA HKHX B atom rogy npomget
15 anpensi, oTceyka Ana ydactus — 5 MapTa, MOXHO oOXxuaaTb
pekoMeHOauulo coBeTa OVPEKTOPOB MO AMBMAEHOAM B Hayane mapTa.
AcHocTb ¢ guBMaeHaamu TaTtHedTV HACTYNUT Nocne BbiMycka OT4eTa no
PCBY 3a 2015 roa, KOTOpbI Mbl OXXngaem B KOHLE MapTa.

AnekcaHdp Hazapoe
+7 (495) 980 43 81
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]b 6 py6asix cpokom Ha 7 dnell  /[lenosummvble aykyuoHsl Kasxnaueiicmsa H3smeHeHus kaouegoli cmagku LJB
TPMH PY5. . mnPapys. COVRR 29 sHBaps 11,00%
02 ceBpans 0,10 3,9x 12,00% 02 deBpans 14 350 1,3x 10,70% 11 pekabpst 11,00%
26 aHBaps 0,77 1,2x 11,91% 01 che pans 31 200 1,0x 10,80% 30 okTsi6ps 11,00%
19 aHBaps 0,62 2,0x 11,91% 26 sHBaps 14 250 1,7x 10,99% 11 ceHTabps 11,00%
12 sHBaps 0,84 2,2x 11,86% 19 sHBaps 14 200 2,4 11,20% 31 mons 11,00%
29 pexabps 1,46 1,0x 11,60% 14 aHBapsi 7 100 3,2x 11,45% 15 nioHs 11,50%
22 pexabps 1,58 0,8x 11,81% 30 pexabpst 14 100 1,3x 10,74%
AyKkyuoHbl eatomuozo PETIO BastomHble Kpedumul n00 HepblHOYHblE AKMUBbL
CPOK, NAMUT, BID/ CPB3B. CPOK, NIUMHAT, BID/ CPB3B.
OATA OATA
OH. MAPQ SONA. SOER CTABKA OH. MAPg QONA. COER CTABKA
02 deB pans 7 0,1 0,1x 2,53% 02 okTabps 28 0,5 0,9x 2,44%
01 ceBpans 28 0,3 0,4x 2,55% 04 ceHTs6ps 28 0,5 0,9x 2,45%
01 cheBpans 364 0,1 0,2x 4,25% 07 aBrycra 28 0,5 0,9x 2,44%
26 sHBaps 7 0,1 0,7x 2,50% 10 nions 28 0,5 0,9x 2,44%
25 aHBaps 28 2,0 0,9x 2,43% 11 nions 28 0,5 0,9x 2,44%
19 aHBaps 7 0,1 0,9x 2,51% 17 anpens 28 1 0,5x 1,93%
Junamuka py6aesoll yeHvl Ha Hegpmb Brent H3ameHneHue kypcos saatom EM k doanapy 3a deHb
2800 = B orR
N s
2700 = CNY
2600 = BRL
MYR
2500 o INR
Rw
2400 o zAR  ——
TRY —
2300 4 RUB  ——
wN -
2200
10 AHB 15 AHB 20 fHB 25 SHB 30 SHB 4 0EB 14% 1% 0%  -08% -06% 04% 0% 00% 02%  04%
Ucmouruk: Bloomberg MemouHuk: Bloomberg
HeobbluHble 065eMbl mop2os Jludepbl u aymcatioepbl
PE[.OB. n .0b.
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. TASHPOM BAHK 9 OEBPANA 20161 HABVIATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/

SMUTEHT 5 Upside PeiuHr YTD PE15 PIE16
EBITDA15  EBITDA 16

HedbTb v ras
Ta3npom GAZP RX py6. 131,0 2012 54% ow 40384 11% 2.2% 2,9% 7,6% 8,1% 4,1% 3,7% 13 13 15 15
HOBAT3K NVTK LI nonn. 785 1100  40% ow 23835 2.2% 1,0% 0,3% -18,6% 74% 88% 44% 10,1 85 83 74
PocHedTb ROSNRX py6. 2731 317 14% N 37687 0,5% 3,3% 8,8% 0,9% 14,3% 0,2% 7.8% 25 25 27 25
Tykoin LKOD LI fonn. 315 543 3% ow 26750 0.2% 1,8% 05% 21,8% 26,9% 6,6% 2.3% 96 6,7 29 26
CypryTHecpTeras 06. SNGS RX py6. 365 266  -21% uw 16 977 2.3% 0,8% 7.2% 15% 13,3% 0.2% 74% 6.9 77 6,1 75
CypryTHed)Teraa npus. SNGSP RX pyb. 442 405 8% N 4433 0,9% 0,0% 1,2% 0,1% 5,5% -39% 0,1%
Ta3npom HedTb SIBNRX py6. 144.9 2012 39% ow 8942 0,2% 0,1% 5,3% 1,1% 9,0% 0,6% 5,9% 18 18 13 12
TatHethTb 06. (ADR) ATAD LI fonn. 245 321 31% N 8904 -1,3% 1,0% 41% -26,4% -12,5% 9.2% 6,9% 5 &l 37 &
TarHedTb npus. TATNP RX py6. 183,8 2169  18% ow 353 0,4% 21% 8,3% 0,5% 11,5% 0,6% 1.7%
BalHedTh BANE RX py6. 2001 2323 16% N 3851 0,6% 0.2% 11% 21% 24,3% 0,7% 0,6% 27 28 19 [li9
BawHedTb npys. BANEP RX py6. 1766 1861 5% N 685 0,5% 1,8% 2,5% 8.2% 37,9% 21% 29%
TpaHcHedbTb NpuB. TRNFP RX py6. 187100 76309  -59% uw 3788 0.2% 6,6% 2,5% 24,4% 39,8% 11% -3,6%
Hopunbekui Hukenb MNOD LI nonn. 1,1 168  51% ow 17 549 -1,9% -3,5% 9,5% -27,6% 29,7% 4,1% -124% 44 44 34 33
Anpoca ALRS RX monn. 0,83 150  80% ow 6286 1,1% 8.2% 18,7% 23,6% -16,2% 6,2% 17.2% 47 40 41 36
Pycan 486 HK  rowk. gonn 22 47 1% N 4350 0,5% 3.2% 4,7% -24,4% -58,6% 0,5% 5,9% 25 30 40 50
HIMK NLMK LI nonn. 87 104  20% N 5202 0,9% 24% 4,0% -30,6% -34,5% 0,4% 2,0% 6,7 52 42 36
Espa3s EVRLN  6pur.neHc 57,1 502  -12% uw 1172 1.6% 5,9% -16,8% -33,0% 66,7% 8,5% 22,1% 51 24 36 32
Cesepcranb SVST LI fonn. 80 99 2% N 6719 1,3% 34% 24% -33,1% -18,0% 0,6% 4,1% 7.0 6.2 42 40
MMK MMK LI fonn. 32 56 6% ow 2738 24% 0,5% 6,6% -35,0% 24,4% 0,8% 4,5% na 103 41 35
Polyus Gold PGILLN nonn. 0,0 32 N 0 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0 0,0 82 9/
Polymetal POLY LN fonn. 86 93 9% N 3679 0.2% 4.9% 4,0% 7.2% 2,9% 3,3% 1,6% 95 9.9 6,7 72
Nordgold NORD LI fonn. 26 ulr ulr 946 1,.2% 0,0% 3.8% 9,4% 441% 45% 5,6%
Pacnapckas RASP RX fonn. 0,33 ulr ulr 235 1,5% 0.2% -13,8% -31,0% -17,2% 2,2% -14,3%
TMK TMKS LI nonn. 26 ulr ulr 645 -1,9% 2,6% -17,3% -29,6% 3.4% 44% -18,8%
Wkrep PAO IRAO RX py6. 142 1,50 6% ow 1930 7.2% 6,0% 15,5% 12,7% 97,1% 5,9% 284% 6,1 6,1 30 30
Pycluapo HYDRRX py6. 0,67 050  -25% N 3370 2,6% 1,8% 14% 0,4% 29,3% 32% 13% 71 55 62 6,2
ork-2 OGKB RX py6. 0,24 ulr ufr 343 5,3% 7.2% 4,6% 9,8% 54,0% 8,9% 7,0%
9.0H Poccus EONRRX py6. 272 ulr ulr 2230 2,6% -10,4% -11,7% -12,4% 10,9% -10,5% -14,6%
OHen Pocens ENRURX py6. 0,74 ulr ulr 340 37% 7,6% 3.2% 5,3% 1,9% 6,3% 3,5%
®CK FEES RX py6. 0,060 0,060 0% N 999 3,6% 2,9% 0,9% 4,5% 21,6% 29% 14% 18 18 32 32
Poccuiickue CeTw, 06. RSTIRX py6. 047 045 5% N 989 2,7% 21% 1,8% 0.5% 11,5% 47% 3,0% 17 17 41 41
Poccuiickue CeTu, npus. RSTIP RX py6. 0,62 ulr ulr 17 1,3% 2.2% 33% 10,0% 12,3% 1,5% 4.4%
MOJCK MSRS RX py6. 0,76 090  19% N 479 0,9% 0,8% 0,8% 1,7% -28,0% 0,7% 0,8% 39 39 31 31
MPCK LiexTpa MRKCRX py6. 0,20 022  12% N 108 1,6% 2,0% 0,9% 2.2% -15,1% 0,7% 0,7% nm nm 41 41
MPCK LieHTpa n MpuBonXbst MRKP RX py6. 0,064 0,070 10% N 93 0,6% 31% 1,3% 2,6% -10,3% 24% 1,4% nm nm 37 37
MPCK Bonrn MRKV RX py6. 0,021 0025  20% N 48 27% 51% 7.8% 51% 9,4% 27% 6.9% nm nm 22 22
MPCK Ypana MRKU RX py6. 0,097 0073 -25% N 110 1,6% 1,0% 4,1% 5,7% 67,2% 0,5% 21% nm nm 35 35
MPCK Cesepo-3anapa MRKZ RX py6. 0,028 ulr ulr 35 3,3% 45% 2,9% 2,6% 6,1% 37% 22%
JleHaHepro, 06. LSNG RX py6. 235 2,30 2% N 51 4,0% 59% 0,4% -10,7% 20,9% 6,1% 2,9% 12 12 21 21
TleHaHepro, npuB. LSNGP RX py6. 13,75 ulr ulr 17 34% 9,6% 14,6% 11,3% 22,2% 5,8% 16,0%
MPCK Cubvpy MRKS RX py6. 0,046 ulr ulr 56 1,8% 0,9% 6,1% -13,0% 49,7% 1,8% 6,4%
Ky6aHbaHepro KUBE RX py6. 55,70 ulr ufr 205 1,2% 0,4% 6,2% 20,6% 28,1% 0,9% 7.2%
MPCK tOra MRKY RX py6. 0,032 0,030 5% N 20 1,3% 2,9% 0,9% 8,4% 0,7% 13% 1,3% nm nm 49 49
MPCK CesepHoro Kaekaza MRKK RX py6. 12,30 ulr ulr 25 1,2% 1,7% 2,4% 8,2% 0,8% 0,0% -1,6%
AOK"Cuctema" SSALI gonn. 54 9,0 66% ow 2620 29% 4,2% -10,1% 24,1% 4.7% 3,7% 8,0% 6,1 54 42 40
SHnexc YNDX US fonn. 132 192 45% ow 4216 3,5% 0,1% -13,1% 17,3% -14,2% 1.4% -15,8% 27 262 16,2 14,0
MerachoH MFONLI fonn. 1,1 160  44% ow 6882 2,6% 2.2% 2,6% -18,4% 27,1% 7.1% 47% 13 111 47 46
MTC MBT US fonn. 73 120  65% ow 7532 74% 10,8% 21,3% 2% -16,2% 41% 18,0% 88 83 43 42
VimpelCom Ltd VIPUS gonn. 35 ulr ulr 6061 10,4% 13,5% 52% 1,2% 21,1% 4,9% 52%
Mail.ru MAIL LI nonn. 204 220 8% uw 4490 12% 2,0% 7,3% 3,6% 33,5% 5,6% 9,5% 316 248 187 15,7
PocTenexom 06. RTKMRX py6. 85,5 120 31% ow 2867 17% 0,3% 34% 9,7% 0,1% 0,9% 5,6%
PocTenexom npys. RTKMP RX py6. 654 758 16% ow 178 0,7% 1,4% -3,8% 5,6% 15,2% 0,6% 5,3%
Qwl QWIUS fonn. 14,0 25 133% ow 898 8,5% 9,7% -20,4% -17,0% -29,5% 8,3% 22,1% 28 184 6.9 56
Aspocdnor AFLT RX py6. 538 55,0 2% ow 779 0,5% 5,6% 4,2% 2,5% 45,2% 6,6% 4,0% 6,6 28 49 33
HMTI NCSP LI fonn. 40 ufr ufr 1027 0,0% 3,9% 3,9% 12,0% 160,6% 3.9% 3,6%
TpaHCKOHTelHep TRCNLI fonn. 5,0 ulr ulr 693 0,0% 0,0% 0,1% 24,8% 42,6% 0,0% 0,1%
Globaltrans GLTRLI nonn. 37 40 8% N 661 3,8% 42% -10,8% 20,3% -17,8% 5.9% -18,7% 152 113 47 46
FESCO FESHRX py6. 26 ulr ufr 9 0,4% 0,6% 4,3% 4,3% 5,3% -3,9% 4,6%
Global Ports GLPRLI fonn. 3,0 ulr ulr 577 0,0% 5,6% 71% -254% 0,7% 1,0% 7,1%
Ypankanuit URKALI nonn. 0,0 155 uw 0 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0 0,0 16 15
®ocarpo PHORLI nonn. 114 17,5 54% ow 4410 1,7% 0,4% -11,0% -15,6% 3,2% 4,2% 11,7% 47 53 42 44
AKDOH AKRN RX py6. 3620 1568  57% N 1911 0,1% -3,0% 7,4% 19,5% 58,7% 1,4% 4,2% 38 34 33 31
X5 Retail Group FIVELI fonn. 17.2 ulr ufr 4657 1,2% 21% 5,5% 21,0% 53,8% 7.3% 9,5%
Marut MGNT LI nonn. 36,0 ulr ulr 17021 0,0% -1,5% -10,0% 26,3% 7,0% 7.8% -10,5%
Nivken DIXY RX py6. 2174 ulr ulr 451 0,5% 0,1% 8,5% -17,0% 29,4% 0,9% 8,5%
OKeit OKEY LI fonn. 16 ulr ulr 431 0,0% 5,6% -20,0% 23,3% 52,9% 48% -20,0%
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 94,5 101,7 8% N 26570 0,14% 1.27% -3,55% 0,91% 54,87% 2,04% 6,65% 13 53 09 08
CBepBaHk npuB. SBERP RX py6. 683 762  12% N 889 0,4% 0,8% 7,6% 24% 60,6% 04% -10,8%
BTb AO VTBRRX py6. 0,070 0,034  51% uw 11732 -1,72% 1,24% -9,94% 6,00% 3,93% 5671%  -1277% - 236 12 12
Bakk «®K OTkpbiTHe» OFCBRX py6. 1333 ulr ulr 2497 0,3% 2,2% 8,6% 3,3% -11,1% 0,2% 8,8%
BaHk Canir-Teepbypr 06. BSPB RX py6. 27 452 6% N 24 DA% 531% 2,51% 1343%  69,58% 0,35% 2,07% 98 40 03 03
Bo3poxaeHue 06. VZRZ RX py6. 519 340 -34% uw 160 0.2% 0,4% -12,9% -14,5% 40,3% 0,4% -14,4% 299 81 0,5 0,5
Bo3poxaeHue npys. VZRZP RX py6. 1315 ulr N 2 2,73% -150%  -1233%  -19.33%  77,70% 115%  -1349%
Mockockas Bupxa MOEX RX py6. 99,6 1271 28% ow 2955 3,5% 6,4% 84% 8,9% 359% 38% 9,0% 127 109 22 2,0

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

u/r — Ha nepecmompe

McmouHuk: daHHble kKomnaHul, Bloomberg
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KAJIEHJIAPb KOPIIOPATHUBHBIX COBBITUI

OATA COBbITUE NEPUOO
17.02.2016 VimpelCom: cduHaHcoBble pe3ynbTatbl no MCHO 4K15
18.02.2016 INeHTa: dunHaHcoBble pesynbTaTtel o MCOO 2015
25.02.2016 HOBAT3K: cunHaHcoBble pesynbtaTbl no MCOPO 2015
26.02.2016 Fa3npom HedTb: brHaHcoBble pe3ynbTaThl No MCPO 2015
02.03.2016 Pyclmpapo: dvHaHcoBble pesynbTaTthl no PCBY 2015
03.03.2016 LYKOWI: buHaHcosble pesynbTatsl no US GAAP 2015
03.03.2016 MockoBckas 6upxa: cmHaHcoBble pesynbTaTtel o MCOO 2015
09.03.2016 Cb6epb6aHk: hrHaHcoBble pedynbTaThl o PCBY AxBapb
10.03.2016 AHen Poccus: dmHaHcoBble pedynbTaTel o MCHOO 2015
15.03.2016 Poctenekom: cmHaHcoBble pesynbtaTtbl o MCOO 4K15
15.03.2016 OHen Poccus: AeHb MHBecTopa, nybnukaums 6usHec-nnaHa Ha 2016-2019

21-25.03.2016 BaHk «CaHkT-lMeTep6ypr»: puHaHcoBble pedynbTatbl No MCHPO 2015
23.03.2016 Pyclupgpo: cmHaHcoBble pedynbTaThl o MCH®O 2015
24.03.2016 Cb6epb6aHkK: hmHaHcoBble pe3dynbTaThl o MCH®O 2015
30.03.2016 PocHeTb: huHaHcoBble pe3ynbtatel no MCPO 2015
31.03.2016 AHen Poccua: duHaHcosble pedynbTaThl no PCBY 2015
31.03.2016 Eurasia Drilling Company: duHaHcoBble pedynbTaThl no US GAAP 2015

MapTt CUBYP: cuHaHcoBble pesynbTathl o MCOO 2015

Mapt BawHedTb: drnHaHcoBble pe3ynbTathl No MCPO 2015
07.04.2016 Cb6epb6aHkK: hrHaHcoBble pe3dynbTaThl o PCBY Mapt
21.04.2016 Pycluppo: onepauvoHHble pesynbTaThl 1K16
27.04.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 1K16
28.04.2016 OHen Poccua: duHaHcosble pedynbTaThl o MCOO 1K16
29.04.2016 Pycl'mapo: dvHaHcoBble pesynbTathl no PCBY 1K16
30.04.2016 CypryTHedTeras: cuHaHcoBble pedynbTtaTtbl no MCO 2015

Anpenb TpaHcHedTb: nHaHcoBble pe3ynbTaTthl no MCHO 2015
Anpenb Pycluppo: feHb nHBecTopa
05.05.2016 OHen Poccua: duHaHcosbie pedynbTaThl no PCBY 1K16
11.05.2016 C6epbaHk: huHaHcoBble pedynbTathl No PCBY April
12.05.2016 VimpelCom: cduHaHcoBsble pesynbTaTbl no MCOO 1K16
23.06.2016 Pyclmpapo: dvHaHcoBble pesynbTatel no MCHO 1K16

MioHb OHen Poccus: rofosoe cobpaHue akLMoHePOB

MioHb Pyclmpapo: rogoBoe cobpaHve akLmMoHepoB
21.07.2016 Pycl'mapo: onepaumnoHHble pesynbTarhl 1116
21.07.2016 IleHTa: onepaumnoHHble pe3ynbTaThbl 1116
28.07.2016 OHen Poccus: duHaHcoBble pedynbTaThl o MCOO 1M16
29.07.2016 Pyclmpapo: dvHaHcoBble pesynbTatel no PCBY 116

Wionb Pyclvapo: nata otceyku no aveBuaeHaam
04.08.2016 AHen Poccus: mHaHcoBble pesynbTaThl no PCBY 116
04.08.2016 VimpelCom: duHaHcoBble pedynbTaTbl no MCOO 2K16
18.08.2016 IeHTa: bnHaHcoBble pesynbTatel o MCOO 1M16
29.08.2016 Pycl'mapo: dvHaHcoBble pesynbTatel no MCOO 1M16
20.10.2016 Pyclmppo: onepauuoHHble pe3ynbTaThl 9M16

UcmoyHuk: GaHHble KomnaHudl, Bloomberg
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BAKHBIE COBbITUA, PEBPAJIb

IMH BT CP 9T nT
» Kuraii: » Kuran: » Kurait: » Kurait: » EC: paHHble no
8 HOBOroAHue 9 HOBOrOAHNE 1 0 HOBOrofHMe 1 1 HOBOroAHue 1 2 BBIM 3a 4K15
KaHUKyNb! KaHUKy bl KaHWKy bl KaHUKyNbl » Kuran:
Poccus: HOBOTOAHWE
PebanaHcuposka KaHuKyrbl
uHpekca MSCI
Russia
» CLUA: BbIxoaHON » CLLA: vHaexc » CLIA: » CLLA: CPI
1 5 1 6 npou3B. 1 7 NPOMBILLNEHHOE 1 8 1 9 (aHBapb)
aKTBHOCTM npoK3BO/CTBO,

PPI 3a sHBapb

» EC:PMI » Poccus: » CLLUA: PMI » EC:CPlsa » CLWA: naHHble no
2 2 (PeBpanb) 2 3 BbIXO[HOM 2 4 (cheBparnb) 2 5 SHBapb 2 6 BBIM 3a 4K15,
» Poccus: [noxogbl/pacxoasl
BbIXOAHOM HaceneHus
(sAHBapb)

» EC: nporHo3 CPI » Kuraii: vHpexc »  CLUA: cnpoc Ha » CLLA: payrolls,
29 3a (heBpanb 1 PMI 2 3 TOBapbI 4 YpOBEHb
» CLLA: nnpexc PMI [LNNTENBHOrO Ge3paboTuuipl
» EC: nngexc PMI nonb30BaHMs
»  CLLUA: Toprosbiit
6anaHc
» Poccus: » EC:BBIl 3a » Kurait: CPI
7 BbIXOAHOM 8 4K15, oLieHouHbIl 9 10 » EC: peweHve 11
» Poccus: ELIG no craBke
BbIXOAHOM
» MpazgHuku
» BaxHble co6bITUsA
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117420, r. Mocksa, yn. HameTkuHa, 16, cTp. 1. Odpmc: yn. Koposuii Ban, 7

JenapTamMeHT aHAa/IM3a PbIHOYHON KOH'bIOHKTYPbI

+7 (495) 983 18 00
IPO/IA’KA HHCTPYMEHTOB ®OH/J0BOTI'0 PbIHKA TPO/IA’KA JJO/ITOBBIX HHCTPYMEHTOB
+7 (495) 988 23 75 +7 (495) 983 18 80
TOPI'OBJIl HA ®OH/I0BOM PHIHKE TOPI'OBJISl HA JO/ICOBOM PBIHKE
+7 (495) 988 24 10 +7 (499) 271 9104

Copyright © 2003 - 2016. «["a3np (A ). Bce npaBa

[laHHbIl OTYET NOArOTOBNEH aHanuUTUkamu «lasnpombaHka» (AkumoHepHoro oblectsa) (aanee — Bakk IMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCNyXWUBalOWMX, HA Hall B3rnsd, AoBepus, oaHako bawk IME (AO) He ocylecTBNSET NpoBEpKy
MPe/CTaBNEHHbIX B 3TUX UCTOUHMKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 MX TOYHOCTb U MOMHOTY. MPeCTABNEHHbIE B OTYETE MHEHMUS U CYXOEHUS OTPaXaloT TONbKO MUYHYH0 TOUKY 3PEHNS AHAMUTUKOB OTHOCUTENBHO (DMHaHCOBBIX UHCTPYMEHTOB,
SMMUTEHTOB, OMMCHIBAEMbIX COBLITMIA 1 aHanManpyembix cuTyaumin. Mienue banka [T (AO) MOXeT OTNMYaTLCS OT MHeHUst aHanuTvkoB. OT4eT COOTBETCTBYET AaTe ero nybnukaLmmu 1 MOXET U3MeHATLCA Ges npefynpexaeHus, B TOM YMCTIe B CBSI3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [MTB (AO) He 06s3aH OGHOBNATb, M3MEHSTb UMM AOMONHATL AaHHbIA OTYET UK YBEAOMAATL KOro-nnbo 06 aToM. AHanuUTU4eckue MaTepuansi N0 AMUTEHTaM, (UHAHCOBBLIM PbiHKAM W
(DMHAHCOBBLIM MHCTPYMEHTaM, CORepXalLMecs B OTYETe, He MPETEHAYIOT Ha MOMHOTY. VIHdopMaLus, ConepXalyascs B AaHHOM OTYETE UMM NPUTOXEHUAX K HEMY, NPEACTaBNAETCS MCKMIYUTENBHO B MHAIOPMALMOHHBIX LIENSX U He SIBNSIETCS COBETOM,
pexoMeHaLyedt, NPeANOXeHNeM KyniTb UM NPoZaT LieHHble GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTI, OHEpTOil N PEKNaMOii, ECIIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM MPUNIOKEHMSIX K HEMY. PUHAHCOBBIE MHCTPYMEHTBI, YNOMUHAEMble
B JJaHHOM OTYeTe, MOTYT BbiTb HE MOAXOAALUMMU MHCTPYMEHTAMI UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET CoaepkaTb UHAOPMALWMIO O DMHAHCOBLIX UHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AW MPOAAXYU HENPOBECCHOHANbHBIMM
YHaCTHUKaMM pbiHKa. OTYET He MOXET CRYXUTb OCHOBAHUEM ANS MPUHSATUS MHBECTULMOHHBIX PELLEHMI. VIHBECTOPbI AOMKHBI MPUHIMATL UHBECTULIMOHHBIE PELLEHNS CaMOCTOSTENbHO, MPUBNEKast COBCTBEHHBIX HE3ABUCUMBIX KOHCYbTAHTOB, ECII CONTYT 3TO

HeobxoauMbIM. Hu ananutku, Hu bank [MTIB (AO) He HecyT OTBETCTBEHHOCTb 3a AEHCTBIS, COBEP Ha OCHOBE 0/t B 3TOM oT4eTe MHhopmaLyn. bark B (AO) w/unm ero COTPYAHIUKM MOTYT UMETb OTKPbITbIE NO3NLMK, OCYLLECTBMSTL OnepaLui
C LieHHbIMY Bymaramit Unu (UHaHCOBLIMI MHCTPYMEHTAMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepoM, KOHCYNbTAHTOM UM KPEAUTOPOM 3MUTEHTA LIEHHbIX GyMar Uit MHAHCOBbIX UHCTPYMEHTOB, YNIOMSHYTBIX B HACTOSILEM
otyete. fleiictus BaHka B (AO) B AanbHeileM He AOMKHbI paccMaTpuBaTbCs Kak C pylowume unu nob MHBECTMPOBaTb CPEACTBA UMW MHBIM 0BPa3soM yyacTBoBaTb B Kakux-nubo caenkax, yyacthe B KOTOPbIX 3anpeLueHo

3aKOHOJATENbCTBOM UMM MPOYMMI HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIAA N AEVICTBIAS, CIOCOBCTBYIOWLME Y4aCTHIO B TakuX CAENKax. MHBECTOPbI AOMKHbI CAMOCTOSTENbHO OLIEHUBATL 3aKOHHOCTb CAENOK, COBEPLUAEMbIX
riocrie 03HaKoMneHus ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIYN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKUX CAHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHoLLIMU 1X UHBECTULIMOHHYHO AESTENbHOCTb.




