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Katouesvle unoukamopb! Ha 13 utons 2016 2. v MupoBble OHOOBbIE pbIHKA. Ha 3anagHbix  Mnowjaakax
3AKPLITHE BAHEH‘EMEHE::iq oA NPOAOIKNNCS PeXUM risk on. MupoBbie PbIHKMA Yxe NpaKTUYEecKu

BANIOTHbI PHIHOK oTbIrpanu HeratuBHbIn  adppekT pedepeHgyma no Brexit, a

EUR/USD 1,106 01% & 19% A amepuikaHckuii uHgekc S&P500 BTopoi geHb noapsia, oGHoBRsAN

mebIHOK o350 AL AL nuctopuyeckun makcumym. Ha atom doHe poxogHocTs USTI10

RUONIA 1020 060 v -326n. v npoJoskaeT pacTu, BO BTOPHUK OHa coctaBuna 1,51% (+8 6.n.).

Mexaun . PENO 093 o/n 7,98 26.n. A 2936.n. Vv

MosPrine 3M 10,96 260 A 836n. vV v LleHbl Ha HedTb OTCKOYMNM nocrne nageHus HakaHyHe, CTOMMOCTb

USD/RUB XCCY 1Y 9.4 46n. v 10160 v Brent 3akpenunach Bbllle 48 gonn. 3a 6appens.

usTi0 1,51 86n. A 766V v" NoxoaHocTb POCCUIACKUX eBpoobGnuraumii MeHsnach

Russia § 5Y CDS 219 26.n. v 906.n. Vv

EMBI+ Russia 201 ) . 4160 4 pasHoHanpasneHHO " npenmyLLeCcTBEHHO He3HauUTEmNbHO.

003-26212 (12Y) 8,33 260 v 12660V WcknoyeHne coctaBun BbiMnenkom: [OOXOOHOCTb €ro  BbiMyCKOB

003 UH (7Y) 2,72 16.n. A 18 6.n A

cHusmnacb Ha 4-14 6.n. B cyBepeHHOM CermMeHTe Ha KOpPOTKOM

HE®Tb

Brent, nonn /6app.* 47.95 34% A 286% A OTpe3ke AOXOAHOCTb HEMHOrO CHM3UNach, Ha ONIMHHOM — NOoA4pocna n
coctasuna no RUSSIA 42 n RUSSIA 43 4,63-4,67% (+3-4 6.11.).

PTC 955 1,5% A 26,2% A

MMBB 1938 13% a4 100% A v B nokanbHOM cermeHTe cyBepeHHOro gorsra JOXOOHOCTb OnycTunach
SaP 500 21 OF A 534 Ha 5-10 6.n., Npu 3TOM Ha OCHOBHOEe cHwxkeHue (11 6.n.) npuwnock Ha
STOXX Europe 600 336 1,1% A -8,1% v . ., np . o p

Shanghai Comp.* 3060 04% A 135% v cpeaHuiA oTpe3ok kpmeon. oxoaHocTb AnnHHbIX OP3-26218 coctasuna
MSCI Asia Pacific 132 08% A 02% v 8,47% (-1 6.n.).

*OaHHble Ha 8:00 mck UcmoyHuk: Bloomberg

Jlunamura eapooGauzayuii Poccuu u ananozos (Z-spread) 4 CerogHst Ha aykumoHax MuHpWH npeanoxut 15 mnpg py6. No ANUHHBIM
400 500 «00bl4YHBIMY OP3-26218 (norawenune B 2031 r.) n 10 mnpa pyb. no

«pnoatepy» OP3-29011 (norawenwve B 2020 r.).

200 400 v  TTNK pa3mecTuna 5-netHue eepoobnurauum Ha 500 MnH gonn. ¢
poxogHoctblo  5,95%. [Mo coobleHnsamM opraHnsaTopoB, CRpoOC
20 4+ 30 cocTaBun 2 wMnp4 [Oonf., a OCHOBHasi 4acTb Bbinycka 6Obina
14 MioH ;zgg:“ 24VIOH 20 /iOH 4"”0:1ND0N94”2'°” BbIKyrnnieHa MHBecTopamMu U3 BenukoGpuTaHuM U KOHTUHEHTarbHOM
SOAF 41 TURKEY 41 (np wk) EBponbl.
UcmouHuk: Bloomberg \/

Poccuiickuin (pOHOOBBLIM PbLIHOK 3aBEPLUNST €Llle OAMH MO3UTUBHbLIN
OeHb Ha doHe Bceobulero anneTtuta k pucky. Muaekc MMBB Bbipoc
Ha 1,3% po 1938,36 n. Nnpekc PTC npubasun 1,5% po 955,41 n.
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JuHamuka doxodHocmelii OP3

n PocHedTn (+3,4%). B muHyce 3akpbinuce bymarn ®CK (-4,6%) n
Poccetu (-1,7%).
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Memourux: Bloomberg » CeBepcTanb 00bsBMNA ONEpaLMOHHbIE pesynbTathl 3a 2K16.
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CEBEPCTAIb

Tukep SVST LI

LieHa 10,9 O
Lienesas ueHa 9,9 oonn.
MoTeHuman pocta -9%
PekomeHaauus MO PbIHKY
CEBEPCTAJIlb

(BB+/Bal/BBB-) YTM. %  ZSPREAD
CHMFRU 1 09/24/17 -1,26 -235
CHMFRU 6% 07/26/16 -1,11 -154
CHMFRU 0.5 04/29/19 0,49 -56
CHMFRU 6.7 10/25/17 2,28 120
CHMFRU 4.45 03/19/18 2,36 135
CHMFRU 5.9 10/17/22 4,35 322

[enapmamernm aHanu3sa
pblHO‘-/HOU KOHBIOHKMYPbI

HABWIATOP PbIHKOB

METAJIJIYPTUA

CeBepcTasib 06'bsIBHJ/Ia ONlePallMOHHbIE Pe3yJ/ibTAaThl 3a
2K16. [1Io3uTuBHO

HoBocTb. CeBepctanb onybnukoBana onepauuoHHble pe3yrnbTaTbl 3a
2K16.

AdpchekT Ha komnaHuto. MNMpoaaxu cTanbHON NPOAYKLUMUN YBENUYUITUCE HA
14% kB/KB BBMOY CE30HHOCTU, YCUIIEHMS aKTUBHOCTU TPenaepoB Ha oHe
OXWOaHUsi pocTa BHYTPEHHWX LIEH, BbIpaXeHHbIX B pybnsax (Bcnep 3a
9KCMOPTHBIMU LIeHaMK), a Takke Mu3-3a OTHOCUTENbLHO HU3KON 6asbl
npeabiayLlero KsapTtana.

Mocne aBapun Ha waxte «CeBepHasa» B deBpane 2016 roga npogaxu
YIS CbIpbEBbIM MOApa3geneHnemM CHU3uNucb Ha 26% kB/kB. KomnaHus
npopomkaeT cneauwTb 3a CuTyauven Ana onpegerneHvs  Haunyymx
AENCTBMI MO BOCCTAHOBMEHWIO wWaxTbl. B yacTHocTh, paccmartpusaeTcs
paspabotka  waxTel  «CeBepHasiy  4Yepe3  COCEAHIO  LIaxTy
«Komcomonbckas».

Ha doHe pocTa peHTabenbHOCTN MOCTaBOK XXEeNe30pyaHOro KOHLUEeHTpaTa
CeBepctanb BO306HOBMNA MOCTaBKM TpeTbMM CTOpoHaMm. Bsuay
yBenunyeHna obbema npodax CTtanbHOW npoaykuuu, a Takke Gnarogaps
BHELWHUM NMocCTaBKaM, Npoaaxu Xxerne3opyaHoro KoOHUeHTpaTa BbIpOCn Ha
18% kB/KkB.

LleHbl Ha cTanbHyl nNpoAyKUMIO CTabunuaupoBanucb, W KOMMaHWA
oxugaeT nx Hopmanusauum (konebaHus Bo3MOXHbI B npegenax 5-10%).

AdphekT Ha akumm n obnuraunmn. OnepaunoHHble pesynbTaThl 3a 2K16
NO3UTUBHbLI ANS aKUWIA U o6nuraumin KomnaHuu.

Hamanbs Lllesenesa
+7 (495) 983 18 00 (006. 2 14 48)

Copyright © 2003-2016
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]b 6 py6asix cpokom Ha 7 OHell  /[lenosumHvble aykyuoHusl Kasnaueticmea H3smeHeHus kaouegoli cmagku L{B
- NAMNT, BID/ CPB3B. - CPOK, nMMKT, BID/ CPB3B.
TPIH PYE. Goiar CTABKA IH. mnpapPys.  COVER  craBKA 10 vionst 10,50%

12 nons 0,12 0,3x 11,51% 05 nions 35 150 0,9x 10,30% 29 anpens 11,00%

05 nions 0,10 0,3x 11,50% 29 vioHa 14 100 1,0x 10,20% 18 mapTa 11,00%

28 WIoHs! 0,37 0,6x 11,26% 28 nioHs 35 50 0,8x 10,33% 29 sHBapS 11,00%

21 MioHs 0,36 0,5x 11,24% 21 vioHst 35 30 1,0x 10,30% 11 nexaGpsi 11,00%

14 nioHs 0,15 0,3x 11,45% 14 nioHs 35 100 0,9x 10,30% 30 okTs6ps 11,00%

07 nioHst 0,18 1,0x 11,93% 03 nioHsa 7 100 1,0x 10,60%

AyKyuoHbl eanromuozo PEIIO BastomHble Kpedumul n0d HepbIHOYHblE AKMUBbL

JIUMUAT, CPB3B. JNINMAT, BID/ CPB3B.
MAPA AONN. CTABKA L MIP JONN. COVER CTABKA

11 wions 28 53 0,9x 2,48% 02 okTs6pst 28 0,5 0,9x 2,44%
04 nonsa 28 3,8 1,0x 2,47% 04 ceHT56ps 28 0,5 0,9x 2,45%
27 nioHsa 28 3,0 0,9x 2,45% 07 aBrycra 28 0,5 0,9x 2,44%
20 unioHn 28 0,5 1,0x 2,45% 10 nons 28 0,5 0,9x 2,44%
10 nioHna 28 5,6 1,0x 2,45% 11 mions 28 0,5 0,9x 2,44%
06 ntoHs 28 4,0 1,0x 2,46% 17 anpens 28 1 0,5x 1,93%
Junamuka py6sesoli yeHvl Ha Hepmb Brent HameneHue kypcoe sanrom EM k doanapy 3a deHv
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CTATUCTHKA PbIHKA AKIIUHA

HeobbluHble 065eMbl Mop20o8 Jludepbl u aymcatioepbl

KOMMAHUSA CPELL.OB, MOCI.OB.,
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. rA3"P0" BAH K 13 UION$A 2016 T. HABWFATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/

SMUTEHT 5 Upside PeiuHr YTD PIE15
EBITDA15  EBITDA 16

HedbTb v ras
Ta3npom GAZP RX py6. 1421 2012 42% ow 52729 0,5% 0,8% 0.2% 7.2% 2.2% 19% 44% 17 16 18 17
HOBAT3K NVTK LI nonn. 105,0 110,0 5% ow 31881 3.2% 5,6% 0,8% 13,7% 1,0% 29% 27,8% 135 114 10,8 96
PocHedTb ROSNRX py6. 3394 3117 8% N 56 373 3,4% 3,0% 0,5% 5,3% 46,6% 2.9% 34,0% 38 37 32 30
Tykoin LKOD LI fonn. 433 543  25% ow 36851 1,5% 0,9% 5,0% 0,1% 1.9% 3.7% 34,6% 132 9.2 37 33
CypryTHecpTeras 06. SNGS RX py6. 324 266  -18% uw 18135 0.2% -1,6% 1,3% -14,2% 0,3% 25% 47% 62 6.9 48 5.9
CypryTHechTeras npvs. SNGSP RX py6. 409 405 1% N 4935 0,9% 34% 2,6% 5,9% 3.8% 6,5% 7,6%
Ta3npom HethTb SIBNRX py6. 163,7 2012 23% ow 12160 0,8% 0.2% 3,8% 7.9% 18,6% 1,4% 6,3% 24 25 17 16
TarHedTb 06. (ADR) ATAD LI fonn. 30,2 321 6% uw 11345 1,9% 0,7% 26% 1.3% -3,3% 1.9% 14,5% 142 125 46 41
TarHedTb npus. TATNP RX py6. 170,2 2169 2% N 11537 0.2% -3,5% 1,7% -15,5% 51% -3,6% -14,5%
BalHedTh BANE RX py6. 2840 2323 -18% N 6583 0,1% 2,5% -3,8% 4,3% 49,5% 31% 429% 44 46 27 27
BawHedTb npus. BANEP RX py6. 1989 1861 6% N 929 -1,0% 47% 0,2% 5,6% 45,8% 4,6% 16,0%
TpaHcHedbTb NpuB. TRNFP RX py6. 161500 76309  -53% uw 3935 2,5% 1,1% 2,5% -11,3% 21,3% 3.0% -16,8%
Hopunbekui Hukenb MNOD LI nonn. 143 16,8 17% ow 22645 2,6% 2,9% 6,0% 3,0% -12,8% 7.7% 13,0% 56 56 42 41
Anpoca ALRS RX fonn. 1,08 160 48% ow 7985 2,0% 0,6% 2.2% 2.8% 5.8% 0.2% 23,7% 6,0 51 438 42
Pycan 486 HK  rowk. gonn 26 ufr ulr 5131 3,6% 9,6% 14,4% 2.2% -26,6% 13,4% 10,6% 30 35 37 47
HIMK NLMK LI nonn. 13,7 104 -24% N 8211 34% 7,9% 13.2% 4,6% 14% 54% 61,0% 10,5 82 56 49
Epa3 EVRLN  6put.nexc 158,3 502  68% uw 2988 8,4% 12.9% 30,1% 312% 34,6% 15,4% 116,1% 130 6,1 44 39
Cesepcranb SVST LI fonn. 109 99 9% N 9131 4,.8% 1,6% 5,3% 6,6% 5.2% 04% 30,3% 9,5 84 52 49
MMK MMK LI fonn. 53 56 % ow 4521 3,5% 9,4% 10,4% 8,6% 35.2% 8,9% 57,7% na 170 56 47
Polymetal POLY LN nonn. 14,6 93  -36% N 6246 2.3% 1,8% 251% 56,1% 129,8% 53% 88,5% 162 168 6,7 7.2
Nordgold NORD LI fonn. 35 ulr ulr 1285 0.9% 0,3% 6,6% 11,0% 1,9% 3,6% 28,5%
Pacnapckast RASP RX ponn. 045 ulr ulr 314 -1,0% -1,0% 13,3% 5,1% 14,7% 0,0% 4,9%
TMK TMKS LI nonn. 28 ulr ulr 705 0,0% -1,9% -1,9% 6,6% -35,3% 4,2% -11,1%
WHrep PAO IRAO RX py6. 2,59 2,60 1% ow 4233 0,8% 14% 17.9% 42,3% 125,4% 2,5% 133,9% 0,2 0,2 0,2 0,2
Pycluapo HYDRRX py6. 0,61 050  -18% N 3713 0,7% 14% 21% -11,.9% 18,3% 04% 97% 6,5 51 6,0 6,0
OrK-2 OGKB RX py6. 0,28 ulr ulr 479 0.2% 1,2% 3.2% 3,7% 3,6% 0.8% 241%
3.0H Poceus EONRRX py6. 0,00 ulr ulr 0 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
J+en Poccust ENRURX py6. 0,78 ulr ulr 430 7,5% 15,1% 14,6% 6,3% 9,2% 15,8% 8,7%
OCK FEESRX py6. 0,143 0,080  -58% N 2858 4,6% -14,3% 16,3% 44,9% 131,2% 8,6% 140,9% 43 43 42 42
Poccuiickve CeTy, 06. RSTIRX py6. 0,70 045  -36% N 2155 17% 7,0% 20,5% 10,2% 47,2% 13,2% 53,2% 30 30 43 43
Poccuiickue CeTw, npus. RSTIP RX py6. 1,28 ufr ulr 42 0,6% 0,7% 450% 61,2% 170,0% 2,2% 1154%
MOJCK MSRS RX py6. 0,88 0,90 3% N 668 0,5% 0.2% -15,2% 17% 48% -1,8% 16,7% 45 45 32 32
MPCK LierTpa MRKCRX py6. 0,25 022 1% N 163 2,5% 4,0% 0,6% -12,1% 2,5% 47% 26,1% nm nm 43 43
MPCK LienTpa v Mpusonxbs MRKP RX py6. 0,080 0070 -12% N M -1.2% 3,.8% -1.5% 1,9% 13,7% 6,4% 271% nm nm 39 39
MPCK Bonru MRKV RX py6. 0,033 0025  -23% N 91 14% 124% 221% 5,0% 489% 12.2% 67,6% nm nm 25 25
MPCK Ypana MRKU RX py6. 0,129 0073  43% N 176 1.2% 4,1% 3,6% 8,0% 70,6% 2,.8% 35,3% nm nm 40 40
MPCK Cesepo-3anapa MRKZ RX py6. 0,044 ulr ulr 66 0,0% 0,9% 14% 0,7% 52,3% 26% 60,6%
Texarepro, 06. LSNG RX py6. 3,13 230 -26% N 81 2,0% 42% 8,1% 7.3% 19,3% 7.9% 37,1% 16 16 22 22
JleHaHepro, npus. LSNGP RX py6. 21,60 ulr ulr 32 0,7% 12,5% 412% 40,3% 83,8% 431% 82,3%
MPCK Cubvpu MRKS RX py6. 0,051 ulr ulr 75 2,0% -1,8% 3,5% 17,2% -17,0% 0.7% 3,5%
Ky6aHb3Hepro KUBE RX py6. 71,30 ulr ulr 316 4,6% 4,9% 4,6% 2,5% 55,7% 47% 18,8%
MPCK tOra MRKY RX py6. 0,039 0,030  -23% N 31 4,0% 3,7% 2,6% -16,6% 29,0% 7.7% 254% nm nm 50 50
MPCK CeepHoro Kaskaza MRKK RX py6. 14,00 ufr ulr 34 3,3% 2,6% 1,6% 21,8% -10,3% 1,5% 12,0%
Ten ekommyHukauum/HT epHeT
A®K "CcTema” SSALI nonn. 8,1 9,0 12% ow 3889 0,8% 14% 4,5% 16,8% 3,7% 7,0% 36,6% 9,1 80 47 44
SHpexc YNDX US nonn. 28 199  -13% N 7269 3.2% 5,2% 6,0% 359% 48,5% 42% 44.9% 429 38 241 208
Merachon MFONLI fonn. 106 116 10% N 6541 0,5% 3,2% 5,4% 0,5% 22,4% 1,4% 94% 90 88 39 38
MTC MBT US nonn. 88 120 36% ow 9113 0,9% 43% 0,0% 24% 14% 6,5% 427% 89 84 44 43
VimpelCom Ltd VIP US fonn. 40 ulr ulr 7048 0,7% 2,0% 8,3% -1,5% 20,4% 3,9% 22,9%
Mail.ru MAIL LI fonn. 184 20 2% ow 4050 0,6% 27% 89% -18,9% 8,4% 1,1% -18,4% 238 187 14,2 12,0
PocTenexom o6. RTKMRX py6. 872 120 28% ow 3520 0,1% 5,1% 8,2% -12,1% 0,4% 54% 3,7% 131 100 39 38
PocTenexom npue. RTKMP RX py6. 66,3 758  14% ow 218 0,4% 8,1% 5,4% 4,6% 15,0% 5.2% 41% 131 100 39 38
Qwi Qwius fonn. 13,0 325 151% ow 782 0,4% 4,6% 6,1% 20,4% 51,5% 1.2% 27,9% 166 134 4,2 35
Aspocnor AFLT RX py6. 89,8 650  -28% ow 1563 24% 3,8% 7,0% 14,3% 135,7% 5,0% 60,1% 93 54 75 63
HVTT NCSP LI nonn. 48 ulr ulr 1233 0,0% 0,0% 5,5% 171% 84,6% 0,0% 24,4%
T paHCKOHTeiiHEp TRCNLI fonn. 48 ulr ulr 667 0,0% 0,3% 0,0% 3,8% 24,1% 74% -39%
Globaltrans GLTRLI fonn. 41 40 2% N 728 0,6% 1.9% 6.2% 4,3% 2,0% 4,0% -104% 167 125 49 49
FESCO FESHRX py6. 19 ulr ulr 89 7.2% 57% 9,0% 21,7% -36,8% 2,7% -28,6%
Global Ports GLPRLI nonn. 3,0 ulr ulr 573 0,0% 71% 3,5% 6,0% 41,2% 71% 7.7%
Ypankanui URKA RX py6. 180,5 170,5 £% uw 8305 0,7% 0,9% 2,9% 10,5% 22,8% 3,3% 2,0% 87 79 6,5 6,0
®ocarpo PHORLI nonn. 130 175  35% N 5055 5,0% 71% -10,3% 5,0% 4,3% -11,8% 1,3% 54 6,0 46 49
AKpOH AKRN RX py6. 3350 1568  -53% N 2128 2.2% -3,0% 7.2% 5,6% 37,0% 4.2% -114% 43 38 36 33
X5 Retail Group FIVELI nonn. 205 ulr ulr 5567 2,0% 3,5% 3,3% 3,1% 71% 3,0% 8.2%
Marhut MGNT LI nonn. 355 ulr ulr 16761 1,6% 6,5% 10,8% -15.2% -33,8% 6,7% -11,9%
Aviken DIXY RX py6. 304,7 ulr ulr 596 1,2% 1,3% -1,5% 24% £,1% 2,0% 0,6%
O'Keit OKEY LI fonn. 22 ulr ulr 592 0,0% 2.2% 2.2% 18,9% -18,2% 44% 10,0%
Pycarpo AGRO LI nonn. 145 195  34% ow 1982 1.7% 0,7% 6,6% -15,7% 69,4% 2,0% 5,5% 57 6,6 52 47
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 1404 128,8 8% N 47 499 2,33% 6,48% 517% 17,49% 92,49% 5,56% 38,65% 14,0 73 13 11
CBepBaHk npuB. SBERP RX py6. 948 90,1 5% N 1486 2,3% 6,5% 1,1% 15,0% 89,8% 53% 23,9%
BTb AO VTBRRX py6. 0,069 0,034  51% uw 14025 0,23% 3,04% 5,15%  -10,09% 7,38% 154%  -13,36% - 236 12 12
Bakk «®K OTkpbiTHe» OFCBRX py6. 1397 ulr ulr 3150 0,1% 0,7% 9,1% 4,2% 24,3% 0,6% 14,0%
BaHk Canir-Teepbypr 06. BSPB RX py6. 516 452  -12% N 355 0,48% 3,30% -7,28% 4,88% 33,85% 0,29% 18,48% 1.9 49 04 04
Bo3poxaeHue 06. VZRZ RX py6. 643 340 47% uw 239 0.3% 0,9% 0,2% 37,1% 15,0% 0,1% 6,1% 371 101 06 06
Bo3poxaeHue npus. VZRZP RX py6. 144,0 ulr N 3 0,69% 0,70% 1,77% 4,35% -39,75% 3,60% 5,26%
Mockosckas Bupxa MOEX RX py6. 120,0 1271 6% ow 4285 0,7% 8,3% 8,3% 14,4% 77,6% 6,6% 31,3% 154 132 27 25

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
14.07.2016 A®DK «Cuctemanr: 3akpbiTve peectpa no AvBuaeHaam 2015
18-19.07.2016 [Ankcu: onepaumoHHble pe3ynbTaTthl 2K16
19.07.2016 X5: onepaunoHHble pesynbTaThl 2K16
19.07.2016 Pycarpo: onepaunoHHble pe3ynbTaThbl 2K16
21.07.2016 JleHTa: onepaunoHHble pe3ynbTaThbl 2K16
21.07.2016 Pycl'mapo: onepauvoHHble pesynbTaThbl 116
21.07.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 116
25-27.07.2016 MarHuT: dmHaHcoBble pedynbTaTbl no MCH®O 2K16
25-28.07.2016 MarnuT: JleHb aHanuTvka u nHBecTopa
27.07.2016 HOBAT?3K: dunHaHcoBble pesynbTaThl o MCOO 2K16
28.07.2016 AHen Poccua: duHaHcosble pesynbTaThl no MCOO 1M16
29.07.2016 Pycl'mapo: drHaHcoBble pesynbTathl no PCBY 1mn16
Wionb Fasnpom: puHaHcoBble pe3ynbTatbl o MCPO 1K16
Wionb Pycluppo: 3akpbiTue peectpa no guBuaeHgam
04.08.2016 3Hen Poccus: mHaHcoBble pe3ynbTaThl no PCBY 1M16
04.08.2016 VimpelCom: duHaHcoBsble pesdynbTathl no MCOO 2K16
08-12.08.2016 Poctenekom: cmHaHcoBble pesynbtaTtbl no MCOO 2K16
09-10.08.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Wionb
12.008.2016 [Aukcu: onepauyoHHble pesynbTaThl Uionb
16.08.2016 X5: dmHaHcoBble pesynbTatbl no MCHO 2K16
18.08.2016 INeHTa: buHaHcoBble pe3ynbTaTthl no MCHO 1M16
18.08.2016 MTC: dpuHaHcoBble pesynbTathl no MCPO 2K16
18.08.2016 Pycarpo: dumHaHcoBble pesynbtatel no MCOO 2K16
26-29.08.2016 MarHuT: puHaHcoBble pesynbTaThl no MCOO 2K16
29-30.08.2016 [Oukcu: mHaHcoBble pe3dynbtaTbl no MCHPO 2K16
29.08.2016 Pycluppo: cmHaHcoBble pedynbTatbl o MCHOO 1116
09.09.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Asryct
15-16.09.2016 [nkcu: onepaumnoHHble pesynbTaTthl ABryct
10.10.2016 MarHuT: onepaumnoHHble pe3ynbTaTthl CeHTs6pb
17-18.10.2016 [nkcu: onepaumnoHHble pesynbTaTthl CeHTs6pb
18.10.2016 X5: onepaunoHHble 1 drHaHcoBble pesynbTaTtel o MCHO 3K16
20.10.2016 Pycarpo: onepaunoHHble pe3ynbTaThbl 3K16
20.10.2016 Pycluapo: onepaumnoHHble pesynbTaThbl 9M16
20.10.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 3K16
24-26.10.2016 MarHuT: puHaHcoBble pesynbTaThl no MCOO 3K16
27.10.2016 X5: neHb nHBecTopa
28.10.2016 Pyclmpapo: dvHaHcoBble pesynbTatel no PCBY 9M16
01.11.2016 OHen Poccus: duHaHcoBble pe3ynbTaTbl No MCPO 9M16
03.11.2016 OHen Poccus: duHaHcoBble pe3ynbTaThl No PCBY 9M16
03.11.2016 VimpelCom: duHaHcoBble pedynbTathl no MCOO 3K16
07-11.11.2016 Poctenekom: dmHaHcoBble pesynbtaTtel no MCOO 3K16
09-10.11.2016 MarHuT: onepaumnoHHble pe3ynbTaTthl OkT56pb
14.11.2016 J[nKcn: onepaunoHHble pesynbTaTbl OxT6pb
15.11.2016 Pyclmpapo: dvHaHcoBble pesynbTatel no MCOO 9M16

UcmouHuk: aHHbie KomnaHud, Bloomberg
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BAKHBIE CObbITHA, NIOHDb

ITH BT CP 9T nT
» Espona: » Poccus: faHHble » EBpona: baHk » Kuraii: 2K16 BB
11 MUHUCTPbI 12 1o TOProBoMy 13 AHrnMM 06baBUT 14 1 5 » CLLUA: CPI,

(hnHaHcoB 6Ganarcy nepsoe MHIeKC
BCTPETATCA, B T. 4. MOHeTapHoe notpebuTensckoro
C Lenbio pelLieHue nocne fAoBepust
obeyxaeHms Brexit YHusepcuTeTa
npo6nemsl » Kutait: faHHble no Muunrana
UTanbSHCKIX TOProBoMy
6aHkoB 6anaHcy

18 19 20 21 22

» CLUA: nHgeke » CLUA: pewenre » Poccus: pelwenne
25 26 notpebuTensekoro 27 FOMC no craBke 28 29 no craeke LIb
[noBepus » CILUA: BBIN
1 » CLUA: PMI 2 » CLLA: noxoabl n 3 4 » CLUA: 3akasbl Ha 5 » CLUA: ypoBeHb » Kuraii: paHHble
» EC:PMI pacxobl TOBapb! 6e3paboTuLpl no 3BP
» Kurait: PMI Hacenexus ANUTENBHOTO
nonb30BaHNst

» MpazgHuku
» BaxHble co6bITUsA
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. [A3MPOMBAHK

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 aHanuTMkamu «lasnpombaHka» (AkuuoHepHoro oblectsa) (aanee — Bakk MMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCNyXWUBalOWMX, HA Hall B3rnsd, AoBepus, oaHako bawk M (AO) He ocylecTBNSET NpoBepKy
MPe/CTaBNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 3a WX TOYHOCTb M MOMHOTY. MPEACTABNEHHbIE B OTYETE MHEHWS U CYKNEHUS OTPAKAKOT TOMbKO NMYHYIO TOUKY 3PEHUS AHATUTUKOB OTHOCUTENHO (DMHAHCOBBIX UHCTPYMEHTOB,
SMMUTEHTOB, OMMCHIBAEMbIX COBLITIA 1 aHanuavpyembix cuTyaumii. Mienue Barka [TB (AO) MOXET OTNMYATLCA OT MHeHNsi aHanuTukoB. OT4YET COOTBETCTBYET AaTe ero Ny6nukaLun u MOXeT M3MeHsTLCs 6e3 NpeynpexaeHus, B TOM YiCTie B CBA3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [TIB (AO) He oBs3aH 0BHOBNATL, U3MEHATL UKW AOMONHATH AaHHbIA OTYET UMK YBEAOMAATL KOro-nnbo 06 aToM. AHanuUTU4ecKue MaTepuansi N0 AMUTEHTaM, (UHAHCOBBLIM PbiHKAM W
(DMHAHCOBBIM MHCTPYMEHTaM, CORepXalLMecs B OTYETe, He MPETEHAYIOT Ha MOMHOTY. ViHdopMaLus, conepxalyascs B AaHHOM OT4eTe Win np HUSX K HEMY, NPeACT ueknio! 0 B MH(OPMALIMOHHBIX LiENIsiX 1 He SIBNISIETCS COBETOM,
pexoMeHzaLyedt, NPeANOXeHNeM KyniTb UM NPoZaTh LieHHble GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTBI, O(HEpTOil N PEKNaMOi, ECNIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OT4YETE UM NPUNOKEHMSIX K HEMY. PUHAHCOBbIE MHCTPYMEHTbI, YTOMUHAEMble
B JJaHHOM OTYeTe, MOTYT BbiTb He MOAXOASLUMMU MHCTPYMEHTAMU UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET coaepkaTb UHAOPMALMIO O (DUHAHCOBLIX MHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AN NPOAAXV HENPOhECCHOHaNbHBIMM
YHaCTHUKaMM pbiHka. OTYET He MOXET CMYXUTb OCHOBAHUEM ANS MPUHSTUS MHBECTULMOHHBIX PELLEHMI. VHBECTOPbI A0MKHBI MPUHUMATL UHBECTULIMOHHBIE PELLEHUS CAMOCTOSTENBHO, NP HbIX H IX KOHCYIIbTAHTOB, ECIU COYTYT 3TO
HeobxoauMbIM. Hn ananutiku, H bank M6 (AO) He HecyT OTBETCTBEHHOCTb 3a AEHCTBYSY, COBEPLLEHHbIE HA OCHOBE M3NOXEHHON B 3TOM oT4eTe MHopMaLuum. bawk M6 (AO) uunm ero CoTpyAHMKY MOrYT MMETb OTKPBITbIE MOULIMM, OCYLLECTBNISTL OnepaLumi
C LieHHbIMY Bymaramit Unu (UHaHCOBLIMIA MIHCTPYMEHTaMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepOM, KOHCYNbTAHTOM UM KPEAUTOPOM 3MUTEHTA LIEHHbIX GyMar Unin (OMHAHCOBbIX UHCTPYMEHTOB, YNOMSIHYTBIX B HACTOSILLEM
otyete. fleiictus baHka B (AO) B AanbHeilemM He [AOMKHbI PaccMaTpuBaTbCs kak CTUMYMMpYHLe MM no poBaTb CPEACTBA MMM MHbIM 06pa3oM y4yacTBOBaTb B Kakux-nubo chenkax, yyacTue B KOTOPbIX 3anpeLyeHo
3aKOHOJATENbCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIAA N AEVICTBIS, CIOCOBCTBYHOLLME Y4HaCTMIO B TakuX CAeNKax. VHBECTOpb! AOMKHbI CAMOCTOSTENbHO OLIEHUBATL 3aKOHHOCTb CAEMOK, COBEPLUAEMbIX
riocrie 03HaKoMneHusi ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CAHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHoLLMK 1X UHBECTULIMOHHYHO AESTENbHOCTb.




