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Karouesvle undukamopul Ha 21 utons 2016 e.

v MupoBble hOHAOBbLIE PLIHKA YCTPOUNW PaniM Ha HOBOCTSX O
W3MEHEHUE

SR T T S g npegnonaraemMoM  COXpaHeHuWM urneHcTBa BenukobputaHun B
BANIOTHbI PHIHOK EBpocoto3e no wutoram pedepeHayma. EBponenckne  pbiHKM
EUR/USD 1131 04% A 42% A npubasunu 0o 4%, BegomMble 6aHkaMu, amepuKaHck1Me nokasanu cebs

- 0, - 0,
“ e RASLANR LU S UyTb CKPOMHEE, HO MpU 3TOM POCT COCTaBUn He MeHee 0,5%.
RUONIA 033 -36n vV -96n v Bykmekepckue KOMNaHuu oLeHMBaloT LUaHChI BbIX0oAa
Mexaun. PENOO®3o0/n  9.88 - = -1026n v Benukobputanum usz EC B 31% npotuB 44% B cepegunHe npoLUiion
MosPrime 3M 1103 - s -766n. V -
USD/RUB XCCY 1y o 55 76n v 906n v Hegenu. Ha doHe risk-off goxogHocte UST10 warHyna BBepxX Ha
8 6. v cocTasuna 1,69%.
UST10 169 8 6.n. A -586n v
Russia$5Y CDS 249 -B56n. vV 606N vV v HedTb He oTcTaeT oT pocTa ApYrvX PbIHKOB, OTbIrPbIBAs NOTEPU
EMBI+ Russia 291 - = 4160 A MPOLUSION Hedenu, LieHbl BepHynuck k 50 gonn. 3a 6appens Brent.
Od 3-26212 (12Y) 8.55 -26.n. v -1036n Vv
v" Poccuiickue eBpooBnMraumm yBEpeHHO YKpennsnuch Ha oHe
Brent, ionn/6app.* 50.40 25% A 352% 4 obLero onTummnama. B cyBepeHHOM cermeHTe JOXOAHOCTb CHU3UNAch
®OHO0BbIV PbIHOK Ha 5-10 6.n., cunbHee Bcero — Ha cpegHem (2019-2020 rr.) oTpeske
e 1993;53 R kpuBoW (-12-13 6.n.), No ANMHHBIM RUSSIA42 n RUSSIA43 oHa
(] B 0
S&P 500 2,083 06% A 19% A coctaeuna 4,99-5,03% ('7-8 6|'|) B KOprnopaTMBHOM CermMeHTe
STOXX Europe 600 338 36% A TT% Y yKpenneHve Gbino elle BHyLUMTENbHEE — JOXOAHOCTb OMyCcTUnach Ha
,\Sﬂhgnc‘iia’sf;‘;::m e e T 10-15 6.1. NO LWMPOKOMY CMEKTPY WHCTPYMeHToB. bBymaru
(] =L 0
e e 800 mek Uemousuk: Bloomberg BbiMnenKoma BO30GHOBMIIM YCKOPEHHBIA POCT — WX [OOXOAHOCTb

. CHuaunacek Ha 13-18 6.n.
Junamuka espoobaueayutl Poccuu u anano2o08 (Z-spread)

40 5w v' B nokanbHOM CermeHTe CyBepeHHOro Aonra Takke Habnoaanoch

. < " CHWXXEHMEe [OOXOOQHOCTM, CKOHLIEHTPUpOBaHHOE Ha cpedHeM W
200 450 ONVHHOM oTpeskax kpuBow (-10-15 6.n.). JoxopHocTe O®3-26218

cocTtasuna 8,64%.

200 + ) - - .

WMl ZIMAN iWoH  6WOR  11MOR oo v" Poccuiickuii ¢poHOOBBLIN PbLIHOK nogaepXan ONTUMU3M  MUPOBbIX
RUSSIA 42 INDON 42 nrowaaok — POCTy Hawmx WHAEKcoB nocnocobctBoBana HedTb. B
SOAF 41 TURKEY 41 (np wk)

nuagepax pocta Mocbupxa (+5,2%) n — Ha HOBOCTSAX O NpuBaTM3aLUM —

14 2 Bl b .
cre Foonbe PocHedTb (+4,8%). HOpUICKII HUKENb 3aKPbINCS B MUHYCe Ha 1,8%.

Junamuxa doxodHocmeli 03
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% HoBocTu
%0 » PocHedTb: nokynaTensamm naketa akLuu KOMNaHuM MOryT BbICTYNUTb
cTpaTtermdeckme uHBecTopbl M3 Kutags wn  WVHomm. YmepeHHO
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POCHE®Tb

Tukep ROSN RX
LieHa 336 PYB.
LleneBas ueHa 311,7 PYB.
MNoTeHuman pocta -7%
PekomeHpauus MO PbIHKY
POCHE®Tb (BB+/Ba1/-) YTM Z-SPREAD
TMENRU 772 07/18/16 0.32 -12
ROSNRM 3.149 03/06/17 2.63 186
TMENRU 7 7/8 03/13/18 2.88 188
TMENRU 7%4 02/02/20 3.93 290
ROSNRM 4.199 03/06/22 4.57 334

[enapmamernm aHanu3sa
pblHO‘-/HOU KOHBIOHKMYPbI

HABWIATOP PbIHKOB

HE®TEI'A30BbIi CEKTOP

PocHedTh: NOKynaTe/IsIMM NNaKeTa aKIUA KOMIIAHUU MOTYT
BBICTYIIMTb CTPaTerndeckre HHBeCcTopbl u3 Kuras u
NHauu. YMepeHHO IO3UTUBHO

HoBocTb. Buepa areHTcTBO Bloomberg, co ccCbinko Ha HeHasBaHHble
WCTOYHUKM, COOOWMIO, 4YTO Hambonee npeanovYTUTENbHLIM BapUaHTOM
npuBatn3auum 19,5% akumn PocHedTn snBNsieTCa npojaxa nakeTa
cTpaTermdeckum mHeectopam u3 Kutas n Ungun. Mpu 3TOM OT caenku
nnaHupyetca Bblpyuntb 700 mnpa py6. (11 mnpa [onn.) OeHeXHbIX
CpeacTB.

Mpecc-cekpeTapb npesvaeHta PO [Omutpuin [NeckoB coobwmn, 4To
obcyxpalTca  pasnuuHble  BapuaHTbl  MpuBatM3auMuM U eauHoro
npeanoYTUTENLHOIO BapuaHTa HeT, MOCKONbKY  yYWTbIBaeTCH
COBOKYMHOCTb hakTopoB (ByayLiasi CTpyKTypa akUMOHEpPOB, BO3MOXHasi
cToMmocTb caenku u 1.4.). PaHee npegctasutenn kutavickon CNPC u
nHgunckon ONGC 3aaBnsanu, YTo roToBbl U3YyYNTb BO3MOXHOCTb y4acTus
B NpmBaTu3auun PocHedTu.

Addekt Ha KomnaHuw. Ha Haw B3rnsg, npogaxa akumi PocHedtym
cTpaTernyeckum nHeBectopam Asum npeacraBnseTcs Hanbonee NornyHbIM
BapuMaHTOM, yuuTbiBaa pencrteyowme caHkumm CLUA u Esponbl B
OTHOLLUEHUM KOMMaHuM u OOonbLUON pasmep MNpMBaTM3UMPYEMOro naketa
(cm. Qil & Gas Weekly oT 28 mapTa), a Takke BXOXOEHWE a3naTCKUX
KOMMaHui B Kanutan goGbiBawolimx npoektoB PocHedTn B BocTouHom
Cnbupm (cm. Oil & Gas Weekly oT 17 nioHs).

OpHako Mbl MO-NPEXHEMY CYMTAEM, YTO 3aBepLUeHMEe npuBaTU3aLUM
PocHedpTn B Tekywem rogy siIBNSeTCs AOCTAaTOYHO CROXHOW 3ajaden,
rmaBHbIM 006pa3oM K3-3a caHkuuii. Kpome Toro, BOCCTaHOBMNEHME LeH Ha
HedpTb B 2K16 po ypoBHa nopsgka 50 pgonn./Gapp.  MoxeT
cnocobcTBOBaTL NEPEHOCY CPOKOB NpUBaTU3aLNK.

Odphekt Ha akumm. O3BYYEHHbIN OpueHTUp cToumocTu 19,5% akuui
PocHedptn — 700 mnpa py6. — npegnonaraet npemuto B 11% K pbIHOYHOMN
LUeHe nakeTa Ha MOMEHT 0ObsiBNeHUst o npusaTusaumm (630 mnpg py6.).
Mbl nonaraem, YTO OaHHbIA LIEHOBOW OPWUEHTMP, @ TaKke, BO3MOXHO,
HoBasi MHhopMaLMsa O TOTOBHOCTM a3MaTCKUX CTpaTErmyeckmx MHBECTOPOB
noyyactBoBaTb B npuBatusauum PocHedTn, NOAOEPKUT KOTUPOBKN aKLUIA
KOMMNaHuu, KoTopble Bblpocny BYepa Ha 4,8% Ha 3TUX HOBOCTSIX.

EezeHus [biwntok
+7 (495) 980 41 29
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http://www.gazprombank.ru/upload/iblock/3a0/GPB_OG_Weekly_20160328_Rosneft%20privatization.pdf
http://www.gazprombank.ru/upload/iblock/909/GPB_OG_Weekly_20160617.pdf
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3smeHeHus kaouegoli cmagku L{B
NUMKT, BID/ CPB3B. CPOK, nMMUT, BID/ CPB3B.
i TPIH PYB. GoNER CTABKA e pH.  wmnPapys.  COVER  crapka oo 10.50%
14 mioHa 0.15 0.3x 11.45% 14 vioHs 85} 100 0.9x 10.30% 29 anpens 11.00%
07 uioHs! 0.18 1.0x 11.93% 03 ok 7 100 1.0 10.60% 18 mapTa 11.00%
31 mas 0.15 0.2x 11.95% 31 vas 3 250 1.0 10.80% 29 sHBaps 11.00%
24 vas 0.61 1.3x 11.47% 25 mas 35 50 1.0x 10.88% 11 gexabps 11.00%
0 20 mas 7 100 1.0x 10.52%
1; - 32 zzi iii 18 was W W 1 1070% % oxmepr oo
AyKkyuoHbl eatomuozo PETIO BastomHble Kpedumul n00 HepblHOYHblE AKMUBbL
CPOK, MMKT, BID/ NIMMAT, BID/
[H. mnpggonn.  COVER mnpaponn.  COVER
10 nioHsa 28 5.6 1.0x 2.45% 02 okTs6ps 28 0.5 0,9x 2.44%
06 noHs 28 4.0 1.0x 2.46% 04 cenTsbpst 28 0.5 0,9x 2.45%
30 mas 28 8i5) 1.0x 2.46% 07 aBrycta 28 0.5 0,9x 2.44%
24 was 7 0.1 1.0x 2.43% 10 miona 28 0.5 0,9x 2.44%
23 mas 28 1.1 1.0x 2.44% 11 miona 28 0.5 0,9x 2.44%
17 mas 7 0.1 1.0x 2.47% 17 anpens 28 1 0,5x 1.93%
JuHnamuka py6aesoll yeHvl Ha Heghmb Brent HzmeneHue kypcos sanrom EM k doanapy 3a deHv
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' TABHPOM BAH K 21 UIOHA 2016 T. HABWIATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/
Upside PeiTuHr YTD PE15
EBITDA15  EBITDA 16
[asnpom GAZP RX py6. 143.0 2012 41% ow 52,786 2.6% 0.4% 2.5% 4.6% 2.8% A.7% 5.1% 17 16 18 17
HOBAT3K NVTK LI nonn. 104.8 110.0 5% ow 31,820 1.8% 0.6% 5.4% 16.1% 3.8% 4.4% 27.6% 135 114 10.8 96
PocHetTb ROSNRX py6. 336.0 3117 1% N 55,536 4.8% 0.6% 3.5% 74% 34.4% 6.3% 32.7% 37 37 32 30
Tykoiin LKOD LI nonn. 41.0 543 33% ow 34,831 0.9% 0.8% 0.9% 0.1% -10.8% 71% 27.2% 125 87 36 31
CypryTHecTeras ob. SNGS RX py6. 338 266  -21% uw 18,841 0.6% 3.0% 0.5% -13.1% 0.2% 0.0% 0.5% 6.4 71 46 57
CypryTHechTeras npvs. SNGSP RX py6. 39.0 405 4% N 4,681 0.4% 2.2% 6.6% -10.2% T4% 6.0% -11.9%
Ta3npom HehTb SIBN RX py6. 158.0 2012 2% ow 11,679 3.8% 0.2% 1.0% 8.3% 14.7% 0.5% 2.6% 23 24 16 15
TatHedTb 06. (ADR) ATAD LI fonn. 305 321 5% uw 11,484 3.4% 3.8% 7.8% 4.7% -4.3% 10.2% 15.8% 143 126 47 4.1
TarHedTb npus. TATNP RX py6. 176.4 2169 2% N 11,589 0.6% 1.9% -1.0% -12.5% 14.6% 2.6% -11.4%
BaHedTs BANE RX py6. 2,990 2323 2% N 6,894 1.2% 12% 1.3% 13.7% 55.2% 21% 50.4% 46 48 28 28
BalurethTb npys. BANEP RX py6. 1,924 1,861 3% N 893 2.2% 3.2% -3.9% 12% 33.1% £.1% 12.2%
TpaHcHedTb Npus. TRNFP RX py6. 164,700 76,309  -54% uw 3,992 2.0% 0.5% 9.0% 8.5% 26.1% 3.1% -15.1%
HopunbCiuit Hukenb MNOD LI nonn. 129 168  30% ow 20,445 1.1% -4.3% 7.3% 6.2% -27.8% 8.4% 2.0% 5.1 5.1 38 37
Anpoca ALRS RX nonn. 113 160  41% ow 8,378 1.8% 3.2% 0.9% 2.7% 16.7% 3.5% 30.4% 6.3 54 49 43
Pycan 486 HK  rouk. gonn 22 47 119% N 4,209 0.0% 7.3% -10.8% 20.7% -50.5% 8.5% 9.3% 24 29 35 44
HIMK NLMK LI nonn. 126 104 7% N 7,551 2.9% 41% -1.6% 6.3% 7.0% 2.7% 48.1% 97 75 53 46
Espas EVRLN  6put.nexc 123.0 502 -59% uw 2,559 12.7% 1.1% 3.5% 35.2% -16.2% 10.8% 67.9% 1.1 52 42 37
CesepcTans SVST LI nonn. 10.3 09 4% N 8,662 1.8% 0.1% 2.8% 3.4% 5.1% 1.1% 23.6% 9.0 7§ 5.0 47
MMK MMK LI gonn. 5.0 5.6 12% ow 4,306 45% 5.1% 35% 24.0% 44.4% 1.1% 50.2% nla 16.2 54 46
Polymetal POLY LN nonn. 127 93 21% N 5412 15% 1.7% 6.5% 20.5% 62.1% 6.8% 48.2% 140 145 6.7 72
Nordgold NORD LI nonn. 33 ulr ulr 1222 0.0% 14% 4.4% 13.8% 41% 4.8% 22.2%
Pacnapckas RASP RX Fonn. 0.38 ulr ulr 268 A1.7% -3.0% -10.9% -3.6% -33.5% 9.9% -18.6%
TMK TMKS LI Aonn. 3.0 ufr ulr 735 4.6% 2.2% 4.2% 2.8% -28.0% 5.5% 7.3%
Wrtep PAO IRAO RX py6. 254 2,60 2% ow 4,138 2.2% 15.8% 32.4% 51.3% 115.4% 29.7% 129.8% 0.2 0.2 0.2 0.2
Pycluapo HYDRRX py6. 0.59 050  -16% N 3,572 3.2% 1.3% 9.2% -14.1% 2.3% £.2% -12.7% 6.4 49 5.9 5.9
Oork-2 OGKB RX py6. 0.28 ufr ulr 481 -3.2% 4.2% 2.5% 5.2% 7.0% 0.3% 25.3%
3.0H Poceus EONRRX py6. 271 ulr ulr 2,719 0.7% 3.5% 5.1% 2.0% -1.6% 9.4% -13.0%
Onen Poceus ENRURX py6. 0.67 ulr ulr 369 0.2% -1.2% 3.1% -12.1% -31.5% 4.2% £.3%
®CK FEESRX py6. 0.141 0.060  57% N 2,803 0.5% 14.6% 25.9% 80.1% 114.3% 8.5% 137.4% 43 43 42 42
Poccwiickue CeTn, 06. RSTIRX py6. 0.63 045  -29% N 1,593 14% 8.9% 7.8% 10.2% 29.8% 0.1% 38.5% 23 23 42 42
Poccutickue CeTi, npus. RSTIP RX py6. 1.16 ufr ulr 38 8.2% 31.7% 44.5% 64.3% 131.5% 51.6% 95.6%
MOJCK MSRS RX py6. 1.04 090  -13% N 790 0.5% 0.8% 14% 28.1% 16.2% 0.4% 38.7% 54 54 34 34
MPCK LierTpa MRKC RX py6. 0.25 022  -12% N 164 12% 0.6% 8.6% 1.6% 5.9% 1% 27.6% m m 43 43
MPCK LienTpa 1 Mprsonxbs MRKP RX py6. 0.082 0070  -15% N 145 0.2% 16% 25% 36.7% 16.7% 0.2% 31.1% nm nm 4.0 4.0
MPCK Bonru MRKV RX py6. 0.029 0025  -13% N 80 5.3% 7.1% 1.2% 9.5% 16.5% 3.8% 47.8% m nm 24 24
MPCK Ypana MRKU RX py6. 0.135 0073 46% N 183 3.5% 8.5% 6.8% 16.5% 60.8% 9.4% 41.6% nm nm 4.1 4.1
MPCK Cesepo-3anasa MRKZ RX py6. 0.047 ulr ulr 69 3.1% 71% 1.3% 3.8% 39.6% 3.8% 69.7%
JleHaHepro, 06. LSNG RX py6. 289 230 -20% N 75 1.8% 0.2% 0.4% 5.6% -15.5% 2.2% 26.5% 15 15 22 22
TleHarepro, npus. LSNGP RX py6. 16.10 ulr ulr 22 1.3% 1.3% 1.0% 8.2% 17.5% 1.0% 27.4%
MPCK Cubpu MRKS RX py6. 0.050 ulr ulr 74 0.2% 3.1% 8.6% 2.1% -18.0% 16% 3.1%
KyGaHbaHepro KUBE RX py6. 74.40 ulr ulr 328 0.5% 0.4% 2.0% 12.7% 74.2% -1.3% 24.0%
MPCK tOra MRKY RX py6. 0.040 0.030  -25% N 31 1.3% 5.0% 3.6% -10.1% 23.8% 26% 28.3% nm nm 50 50
MPCK CeepHoro Kaskaza MRKK RX py6. 14.20 ulr ulr 34 14% 2.9% 5.0% 6.8% -11.8% 3.4% 13.6%
AOK"Cucrema" SSALI fonn. 7 9.0 17% ow 3,710 3.2% 0.3% 3.8% 22.3% 4.8% 3.2% 30.3% 8.7 77 46 44
Anpexc 'YNDX US nonn. 218 1563 -30% ow 6,963 1.8% 1.5% 13.5% 45.2% 30.1% 5.9% 38.7% 414 365 233 2041
Merachon MFONLI nonn. 1.1 160  45% ow 6,851 0.5% 0.9% 0.9% -3.9% -24.8% -1.3% 5.2% 95 9.3 4.1 40
MTC MBT US nonn. 86 120 40% ow 8,875 2.8% 26% 2.9% 6.6% -14.9% -1.9% 39.0% 88 83 43 42
VimpelCom Ltd VIP US fonn. 38 ulr ufr 6,559 14% 0.8% 9.7% 7.6% -30.5% -1.3% 14.3%
Mail.u MAIL LI fonn. 20.0 20  10% uw 4,402 2.0% -1.0% 4.4% T4% 6.1% 1.0% -11.3% 261 205 156 131
PocTenexom 06. RTKMRX py6. 93.0 120 20% ow 3,735 0.2% 2.1% 2.6% -1.4% 2.2% -4.6% 2.7% 141 107 4.1 40
PocTenexom npus. RTKMP RX py6. 69.3 758 9% ow 226 0.2% -1.0% 4.2% 3.6% 9.9% 5.5% 0.4% 141 107 41 40
Qwi Qwius gonn. 137 325  137% ow 828 24% 0.6% 11.0% 5.2% 52.7% 1.2% -23.6% 17.7 143 49 4.0
Aspocnor AFLT RX py6. 85.9 650  -24% ow 1488 14% 2.4% 9.0% 16.8% 126.7% 5.1% 53.1% 89 5.1 74 6.2
HVT NCSP LI nonn. 52 ulr ulr 1,335 5.5% 14.3% 16.2% 31.5% 118.5% 15.6% 34.7%
TpaHCKOHTeitHep TRCNLI fonn. 48 ulr ulr 667 0.0% 0.0% -3.8% -3.8% 6.7% 0.0% -3.9%
Globaltrans GLTRLI fonn. 4.1 40 2% N 733 1.0% 5.6% 2.4% -3.4% -16.3% 3.7% 9.9% 168 126 5.0 49
FESCO FESHRX py6. 17 ulr ulr 79 0.3% 2.8% 24.7% 31.7% 47.1% 22.8% -36.4%
Global Ports GLPRLI nonn. 3.0 ulr ulr 573 0.0% 3.5% -10.7% 4.8% -38.5% 1.7% 1.7%
Ypankanuit URKA RX py6. 193.2 1705 -12% uw 8,844 1.7% 10.1% 14.3% 20.6% 29.3% 13.0% 9.1% 9.3 84 6.8 6.3
®ocarpo PHORLI nonn. 15.0 175  16% N 5,844 0.9% 3.7% 1.1% 5.9% 19.4% 0.3% 17.0% 6.2 7.0 5.2 54
AKpOH AKRN RX py6. 3,510 1568  -55% N 2,219 -1.5% 2.8% -1.0% 7.5% 58.1% 7.5% 11% 45 4.0 37 34
X5 Retail Group FIVELI Aonn. 19.2 ulr ulr 5222 0.6% -3.1% 1.1% 84% 9.3% -1.6% 1.5%
Marnut MGNT LI nonn. 322 ulr ulr 15,215 14% 0.6% 4.4% 24.6% -39.3% 9.1% 20.0%
[Linken DIXY RX py6. 296.8 ulr ulr 577 2.3% 4.1% 9.0% 2.0% -14.5% 3.2% 2.1%
O'Keit OKEY LI gonn. 23 ufr ulr 619 4.2% 2.2% 0.2% 29.2% -3.0% 2.2% 15.0%
Pycarpo AGRO LI nonn. 145 195  34% ow 1,982 4.7% 6.6% 3.9% -19.4% 64.8% 9.9% 5.5% 58 6.7 52 47
OUHAHCOBbIV CEKTOP PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatik 06. SBERRX py6. 1321 1017 -28% N 44,466 2.67% -1.03% 8.39% 17.90% 84.64% 0.32% 30.49% 16.9 74 13 11
CbepbaHk npus. SBERP RX py6. 91.0 762  -16% N 1418 1.6% -3.0% 9.7% 14.0% 85.2% 0.6% 18.9%
BTB AO VTBRRX py6. 0.070 0034  51% uw 14,141 1.43% -3.86% 2.18% 7.05%  -12.53% 232%  -12.18% - 240 13 12
BaHk «OK OTKpbITHeN OFCBRX py6. 1,492 ulr ulr 3,347 1.3% 2.9% 0.5% 4.0% 32.9% 1.3% 21.8%
Bank Cankr-Tletepbypr 06. BSPB RX py6. 53.1 452 -15% N 364 1.14% 4.58% 0.28% 20.27% 37.92% 3.10% 21.93% 123 5.1 04 04
BospoxaeHue 06. VZRZ RX py6. 644 340 47% uw 238 0.3% 0.4% 0.8% 22.7% 52.3% 0.2% 6.3% 373 1041 0.7 0.6
Bo3poxaeHue npus. VZRZP RX py6. 1385 ufr N 3 1.77% 2.12% 6.10% 259%  -34.67% A.77% -8.88%
Mockosckas Bupxka MOEX RX py6. 119.0 1274 % ow 4229 5.2% 7.4% 14.4% 14.2% 67.3% 8.8% 30.2% 163 132 27 24

OW — JIYYLLIE PbIHKA
UW — XY)KE PbIHKA
N — 110 PbIHKY

u/r — Ha nepecmompe

MemoyHuk: daHHble komnaHul, Bloomberg
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KAJIEHJIAPb KOPIIOPATHUBHBIX COBBITUI

OATA COBbITUE NEPUOO
21.06.2016 CUBYP: kBapTarnbHbIli oTHeT 1K16
23.06.2016 MTC: rogoBoe cobpaHvie akLMoHepoB
23.06.2016 Pycl'mapo: dvHaHcoBble pesynbTartel o MCOO 1K16
23.06.2016 NYKOWN: ropgoBoe cobpaHue akLyoHepoB
25.06.2016 A®DK «Cucrtemar: rogoBoe cobpaHue akMoHepoB
28.06.2016 BTB: cuHaHcoBble pe3ynbTaTtel o MCHO Mai
30.06.2016 Fasnpom: rogosoe cobpaHue akunoHepoB
30.06.2016 BawHedTb: rogosoe cobpaHve akLMoHepoB

MioHb AKpOH: hrHaHcoBble pe3dynbTaThl o MCHOO 1K16

MioHb OHen Poccus: rogoBoe cobpaHne akLMoHepoB

MioHb Pyclmpapo: rongosoe cobpaHve akLmMoHepoB
05.07.2016 MTC: 3akpblTe peecTpa no avBuaeHaam 215
11.07.2016 MarHuT: onepauvoHHble pesynbTaThl WioHb
11.07.2016 HOBAT3K: onepaLuoHHble pe3ynbTaThbl 2K16
14.07.2016 A®DK «Cuctemanr: 3akpbiTve peectpa no AvBuaeHaam 2015

18-19.07.2016 [nkcu: onepaumnoHHble pesynbTaTthl 2K16
19.07.2016 X5: onepaunoHHble pesynbTaThl 2K16
19.07.2016 Pycarpo: onepauuoHHble pesynbTaTbl 2K16
21.07.2016 TleHTa: onepaunoHHble pe3ynbTaThbl 2K16
21.07.2016 Pycluppo: onepaunoHHble pesynbTaThbl 11116
21.07.2016 JleHTa: onepauuoHHble pe3ynbTaThbl 116

25-27.07.2016 MarHuT: puHaHcoBble pesynbTaThl no MCOO 2K16

25-28.07.2016 MaruuT: [leHb aHanuTuka n nHsectopa
27.07.2016 HOBAT3K: dunHaHcoBble pesynbTaTtbl o MCOO 2K16
28.07.2016 AHen Poccus: rHaHcoBble pe3dynbTaThl o MCHOO 1M16
29.07.2016 Pycluppo: cvHaHcoBble pedynbTaThl no PCBY 1116

Wionb Fasnpom: puHaHcoBble pe3ynbTatbl o MCHPO 1K16

Wionb Pycl'mapo: 3akpbiTvie peecTpa no amBuaeHaam
04.08.2016 OHen Poccua: duHaHcosbie pesynbTaThl no PCBY 1M16
04.08.2016 VimpelCom: cduHaHcoBble pedynbTaThl no MCOO 2K16

08-12.08.2016 PocTenekom: cmHaHcoBble pesynbtaTtel no MCHOO 2K16
09-10.08.2016 MarHuT: onepauvoHHble pe3ynbTaThl Wionb
12.08.2016 [Mkcu: onepauyoHHble pesynbTaTbl Wionb
16.08.2016 X5: dmHaHcoBble pesynbTaTthl o MCOO 2K16
18.08.2016 IeHTa: bnHaHcoBble pesynbTatel o MCOO 1M16
18.08.2016 MTC: dpuHaHcoBble pesynbTatshl no MCOO 2K16
18.08.2016 Pycarpo: dvHaHcoBble pesynbtatel no MCHOO 2K16
26-29.08.2016 MarHuT: puHaHcoBble peaynbTaThl No MCPO 2K16
29-30.08.2016 Ankcu: puHaHcoBble peaynbTaThl no MCHO 2K16
29.08.2016 Pycl'mapo: dvHaHcoBble pesynbTatel o MCOO 1M16
09.09.2016 MarHuT: onepaumnoHHble pe3ynbTaTthl Asryct
15-16.09.2016 [nkcu: onepaumoHHble pe3ynbTaTthl Asryct

UcmoyHuk: OaHHble kKomnaHul, Bloomberg
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BAKHBIE CObbITHA, NIOHDb

ITH BT CcpP 9T nT
» EC:BbicTynnenve » CLUA: PMI » CLUA: nHpexc Poccus u Kurait:
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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/J0BOI'0 PbIHKA TPO/IA’KA JJO/ITOBBIX HHCTPYMEHTOB
+7 (495) 988 23 75 +7 (495) 983 41 82
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

[laHHbIli OTYET NOArOTOBNEH aHanUTUkamu «lasnpombaHka» (AkumoHepHoro oblectsa) (aanee — Bakk IMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCNyXWUBalOWLMX, HA Hall B3rnspd, AoBepus, oaHako bawk IME (AO) He ocylecTBNSET NpoBepKy
MPe/CTaBNEHHbIX B 3TUX UCTOUHMKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 MX TOYHOCTb U MONHOTY. MPeCTABNEHHbIE B OTYETE MHEHMUS U CYXOEHUS OTPaXaloT TONbKO MUYHYH0 TOUKY 3PEHNS AHAMUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
SMUTEHTOB, OMMCHIBAEMbIX COBLITMIA 1 aHanManpyembix cuTyaumi. Mienue banka [T (AO) MOXeT OTNMYaTLCS OT MHeHUst aHanuTvkoB. OTHET COOTBETCTBYET AaTe ero nybnukalymn v MOXET U3MeHSTLCA Ge3 npefynpexaeHus, B TOM YMCTIe B CBSI3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [MTIB (AO) He o6s3aH OGHOBNATb, M3MEHSTb UMM AOMONHATL AaHHbIA OTYET MAK YBEAOMAATL KOro-nnbo 06 aToM. AHanuTUdeckue MaTepuansi N0 AMUTEHTaM, (UHAHCOBBLIM PbiHKAM W
(DMHAHCOBBIM MHCTPYMEHTaM, CORepXalLMecs B OTYETe, He MPETEHAYIOT Ha MOMHOTY. ViHdopMaLus, conepxalyascs B AaHHOM OTYeTe Unu np HUSX K HEMY, NPeACT eknio! 0 B MHOPMALWMOHHBIX LiENIsiX U He SIBNSIETCS COBETOM,
pexoMeHaLuedt, NPeANOXeHNeM KyniTb UM NPoZaTh LieHHble GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTBI, O(HEpTOil N PEKNaMOii, ECIIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM MPUNIOKEHMSIX K HEMY. GUHAHCOBbIE MHCTPYMEHTBI, YNOMUHAEMbIe
B JJaHHOM OTYeTe, MOTYT BbiTb He MOAXOAALUMMU MHCTPYMEHTaMI UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET CoaepkaTb UHAOPMALWIO O DMHAHCOBLIX UHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AW MPOAAXYN 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 aHanutku, Hu bank [TIB (AO) He HecyT OTBETCTBEHHOCTb 3a AEMCTBIS, COBEPLUEHHbIE HA OCHOBE M3NOXEHHOI B 3TOM OTuYeTe HdopMaLmm. Bark [MIB (AO) u/unm ero cOTpyAHUKI MOTYT UMETb OTKPBITHIE MO3ULIM, OCYLLECTBNIATL OnepaLym1
C LieHHbIMY Bymaramit Unu (UHaHCOBLIMIA MHCTPYMEHTAMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepOM, KOHCYNbTAHTOM WM KPEAUTOPOM 3MMUTEHTA LIEHHbIX GyMar Uit OMHAHCOBbIX UHCTPYMEHTOB, YNIOMSHYTBIX B HACTOSILEM
otyete. fleiictus baHka B (AO) B AanbHeileM He AOMKHbI paccMaTpuBaTbCs Kak C pylowume unu nob MHBECTMPOBaTb CPEACTBA UMW MHBIM 0BPasoM yyacTBOBaTb B Kakux-nubo CAenkax, yyacthe B KOTOPbIX 3anpeLyeHo
3aKOHOJATENbCTBOM UMM MPOYMMI HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak MOCPEAHMYECKUE AEHCTBIAA N AEVICTBIAS, CIOCOBCTBYHOLLME Y4aCTHIO B TakuX CAEnKax. MHBECTOpbI AOMKHbI CAMOCTOSTENbHO OLIEHUBATL 3aKOHHOCTb CAETOK, COBEPLUAEMbIX
riocrie 03HaKoMneHusi ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CAHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHoLLMU VX UHBECTULIMOHHYHO AESTENbHOCTb.




