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Katouegvie undukamopul Ha 28 siHeapst 2016 e.
W3MEHEHWE

3AKPbITUE
3A IEHb KHAY.TOOA

BAMIOTHbI PbIHOK

EUR/USD 1,087 0,0% A 0,1% A
USD/RUB 77,46 1,7% v 1,7% A
NEHEXHbIA PbIHOK

RUONIA 1,12 -56.n. v 606.n A
Mexaun. PENO 093 o/n 10,81 20 6.n. A -6 6.n. v
MosPrime 3M 11,97 16.n. A 17 6.n. A
USD/RUB XCCY 1Y 10,34 26.n. A 3160V
UsT10 2,00 160 A -276.n v
Russia $ 5Y CDS 334 -106n Vv 2460 A
EMBI+ Russia 291 - . 416.n A
013-26212 (12Y) 10,23 1460 Vv 196.n. A
0®3 1H (8Y) 2,60 -46.n. v -56.n. v
HE®Tb

Brent, nonn./6app. 32,81 47% A -12,0% v
PTC 705 32% A 0,8% A
MMBB 1748 2,5% A 39% A
S&P 500 1883 -1,1% v -7,9% v
STOXX Europe 600 340 0,3% A -7,0% v
Shanghai Comp.* 2702 -11% v -23,1% v
MSCI Asia Pacific 120 1,4% A -9,4% v

*OaHHble Ha 8:00 mck UcmoyHuk: Bloomberg

Junamuka espoobauzayuti Poccuu u ananozo8 (Z-spread)
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PbIHOYHOU KOHBIOHKMYPbI

28 AHBAPA 2016 T. HABUIATOP PbIHKOB

v MupoBbie ¢oHaoBble pbiHKKW. EBponeickne pbiHKM  BYepa
BO30OHOBUNM POCT Ha doHe yaopoxaHnusi HedpTn. AmepukaHckue
nnoLwaaku, oTKPbIB AeHb B Nitoce, nocne oobasneHns pelexHuss PC
pesko ynanu, 3aBepLluMB TOProByl ceccuio B MuHyce Ha 1,0-1,5%.
HdoxogHocTb UST10 B TeyeHue gHA pocturana 2,05%, HO nocne
peweHns ®PC BepHynack Kk 3Ha4eHuio npeabiayLero oHsa — 2,0%.

v  ®PC CWA no wToram 3acefjaHuns  26-27 sHBaps ocTaBuna
NPOLEHTHYIO CTaBKy B LieneBom avanasoHe 0,25-0,50% rogosbix, 4To
coBnano c oxuaaHuamu. Perynstop Tawke pan curHan o Gonee
MeANEeHHOM MOBbLILEHUN CTAaBOK B AanbHEWLUEM W YXYALINI OLEHKY
3KOHOMMWYECKOW CUTYyaLun.

v [JoxoOHOCTb  pPOCCUMCKMX  eBpooGnuraumm  cHwkanace. B
CyBEpPeHHOM cermeHTe — Ha 5-14 6.n., coctaBuB no RUSSIA 42 un
RUSSIA 43 5,97-6,07%. B dnHaHCOBOM CeKTope OOXOAHOCTb pocna
B cpegHem Ha 15-25 6.n., B koprnopatuBHoMm — Ha 5-15 6.n. Cpean
KopnopaTtuBHbIX obnurauun Bbigenanuce 6ymarn Beimnenkoma — ux
[0X0QHOCTb cHM3unacbk Ha 16-30 6.n.

v" PbIHOK NOKansHoOro CyBepeHHOro porra BbIpOC MO WTOram OHS Ha
doHe ykpenneHust pybns n yaopoxanust HedpTv. [JOXoOHOCTV KpUBOWM
O®3 ynamm Ha 10-15 6.n. YTM 4-netHux O®P3-26214 cocraBuna
10,39%; YTM 11-netHux Od3-26207 — 10,24%.

4 MuHduH pasvectvn 11,2 mnpg py6. no 9-netHemy "dnoatepy" OD3-
29006 (cnpoc 26,9 mnpa py6.) n 14 mnpg py6. no 4-netHemy "dnoatepy”
O®d3-29011 (cnpoc 41 mnpga pyb.).

v" Poccwiickmii ¢hoHOOBbLIM PbIHOK Ha ¢OHe Jdopoxatowen HedTu
nokasanm o4epedHoOM [OdeHb BnevyaTnsawwero pocTa, MHAOEKCbl
npubasunu 2,5-3,0%, ykpennancsa pybns. CéepbaHk ctan nuaepom,
npubasuB 4,6%, Ha 4% Bblpocnn akumm MockoBckon bupxu. YyTb
cnabee pbiHka ObINM HekoTopble HedTerasoBble Gymarn — a3npom
(+1,6%), npuBunervpoBaHHble akumu CypryTHedTerasa (+1,8%).

Maxpoaxonommca M JIeHEKHbIN PBIHOK

» 3amenneHvie roqoBon MHNALMK NPoaoKaeTcs

HoBoctH

» Bonbwas vactb gonra B3ba nepepn LI PO 6yneT koHBepTUpOBaHa B
6eccpoyHbI CybopaANHUPOBAHHBIA MHCTPYMEHT

KiioueBble COGBITHSA AHSA

» EC: cBOAHbII MHOEKC AEenoBOro M MNoTpebuTenbCKOro AoBepust K
3KOHOMUKe eBp0o30HbI (13:00), CPI B N'epmanunm (16:00)

» CLUA: exxeHefenbHble 3as1BKM Ha nocobure no 6e3paboTtuue (16:30)
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3amejJieHHe roA0BOM HHPIALMM MPOAOKAETCS

Mo paHHbIM PocctaTta, WMHNsauMs Ha Hegene c¢ 19 no 25 qHBaps
coxpaHunack Ha ypoBHe 0,2% Ha ¢oHe HeM3MeHHOro c Havana siHeapsi
CcpenHecyTo4YHOro npupocTa LeH Ha yposHe 0,028%.

B cooTBeTCTBUM C HaWMMKU pacyeTamu, NPUPOCT NOTPeBUTENLCKMX LeH 3a
nocnepHve 12 mecsues coctasun 11,5% (ypoBeHb, 6Gnn3knin K 3Ha4YeHUIO
KINIOYEeBOW CTaBKM) M 3aMennuncs Ha 1,4 n.n. N0 CPaBHEHUIO C KOHLOM
2015 ropa (12,9% r/r). OCHOBHbIM (hakTOpPOM 3aMeaneHus WHMDNALUN
aBnaeTca adcpekt 6a3bl, KOTOpbIA OyaeT ucdepnaH B koHue 1K16, 4to, B
KOMMNnekce C HanoxeHvem addekta nepeHoca pAdeBanbBauum pybns,
npvBedeT K KpaTKOCPOYHOMY BCMMecky MHNAumMn B TeveHue 2K16 Ha
1n.n.-c¢9,3%r/rpo 10,3% rir.

HecmoTpsa Ha ycuneHue BonaTUNbHOCTW Kypca pybnsi, ocHOBaHWM Ans
NOBbILEHNA KMoYeBON cTaBkn BaHkom Poccun Ha 3acepaHuu B NATHULY
Mbl He BMOWM W nonaraemM, 4TO CTaBKka COXPAHUTCH Ha HEW3MEeHHOM
ypoBHe — 11%.

lynbHapa XatidapwuHa
+7 (495) 983 17 25

B3E (BB+/-/BBB-) YTM, %  Z-SPREAD Bosbmias yacts gosira Bdba nepea LI P® 6yaert
T 510 _ KOHBEepPTHPOBaHA B 6€CCPOYHBbIN Cy6OpAUHUPOBAHHbIN
HUHCTPYMEHT
VEBBNK 5 3/8 02/13/17 5,12 426
VEBBNK 5.45 11/22/17 541 443 HoeocTb. Buepa BOB coobwumn o HoBbIX AeTansix obcyxaaemoro nnaHa
cobctBeHHOM noaaepxku. CyTb €ro 3aknoyaeTcsl B KOHBepTauuu
VEBBNK 4.224 11/21/18 5,65 461 o
3HauMTEeNbHOM YacTu Tekywero gonra neped LI P® (212,6 mnpg py6.) B
VEBBNK 3% 02/17/16 CHF 5,90 1098 BeCcCpoYHbIN  CYBOPAMHUPOBAHHbLIA UHCTPYMeHT LB, koTopblit Gyaet
VEBBNK 4.032 02/21/23 E 5,98 563 yunTbiBaTbcsl B Kanutane BOBa. KoHBepTauus npowusongeT nocne
VEBBNK 6.902 07/09/20 7.18 586 npogaxun BOBbom aByx cBoux AodepHux GaHkoB: Mobakca u Cesi3b-
6aHka ACB u noraiueHuss Ha 3Ty cymMmy 4dacTu gonra nepeg LB P® (B
VEBBNK 5.942 11/21/23 7,39 575 o
OaHHbI MOMEHT npou3BoauTcs oueHka 6aHkoB). Mo wuHdopmaumm
VEBBNK 6.025 07/05/22 7,43 591 rasetbl «KommepcaHT», cymma cyGopauHupoBaHHoro kpeauta LIB Po
VEBBNK 6.8 11/22/25 7,62 583 MoxeT cocTaBuTb 180 mnpa pyo.
Adchekt Ha komnaHuw. HanomHuM, 4TO npeabligyWwnii  nnaH
nogpasymeBan  NUWb  MPOMIOHTALMIO U CHWXKEHWE  CTaBkM Mo
3agomkeHHoctn BOba nepep LB (a takvke ®HB). HoBocTb nosuTtuBHa c
no3uLMm CoKpaLlleHns oNroBon Harpysku BOba un yBenuyeHus kanutana,
OQHAKO MO-MPEXHEeMY akTyanbHbIM BbIIMSAAUT BOMPOC O MOMyYeHUn
«KmBbIX» OeHer BOBom u Gonee akTuBHOW pasrpysks 6GanaHca oOT
npobnemHbix akTMeoB. O6GCyXAeHNe HOBbIX AeTanen nrnaHa noaaepXKku
BOba B npaBuTenbLCcTBE 3annaHMpoBaHo Ha 3 heBpans.
AdppekT Ha obnmraumumn. Mbel oxnagaem NO3UTUBHOW peakLuum MHBECTOPOB
Ha JaHHYI HOBOCTb Ha pbiHKe eBpoboHaoB BOba.
Andpeli Knanko
+7 (495) 983 18 00 (d06. 2 14 01)
[enapmameHnm aHanu3a Copyright © 2003-2016
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Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3ameHeHus kaouegoli cmagku L{B
TPMH PY5. . mnPapys. COVRR 11 pekabpst 11,00%
26 sHBaps 0,77 1,2x 11,91% 16 aHBaps 14 250 1,7x 10,99% 30 okTs6ps 11,00%
19 AHBaps 0,62 2,0x 11,91% 19 aHBaps 14 200 2,4x 11,20% 11 ceHTs6ps 11,00%
12 aHBaps 0,84 2,2x 11,86% 14 aHBaps 7 100 3,2x 11,45% 31 wona 11,00%
29 pekabpst 1,46 1,0x 11,60% 30 pexabpst 14 100 1,3x 10,74% 15 nioHs 11,50%
22 pexabps 1,58 0,8x 11,81% 29 pnexabpst 16 100 2,7x 11,55% 30 anpens 12,50%
15 pekabps 1,00 1,5x 11,84% 24 nexabpst 19 50 3,7x 11,63%
AyKkyuoHbl eatomuozo PETIO BastomHble kpedumul n00 HepblHOYHblE AKMUBbL
JINMUT, JINMUT,
MnPO gonn. a Mnpag ponn.
26 aHBaps 7 0,1 0,7x 2,50% 02 okTabps 28 0,5 0,9x 2,44%
25 aHBapsa 28 2,0 0,9x 2,43% 04 ceHTs6ps 28 0,5 0,9x 2,45%
19 sHBaps 7 0,1 0,9x 2,51% 07 aBrycra 28 0,5 0,9x 2,44%
18 sHBaps 28 0,6 0,7x 2,57% 10 wions 28 0,5 0,9x 2,44%
11 auBaps 28 3,1 0,9x 2,44% 11 nions 28 0,5 0,9x 2,44%
29 pekabps 14 0,1 1,9x 3,75% 17 anpens 28 1 0,5x 1,93%
Junamuka py6sesoti yenvl Ha Hepmb Brent Hzmenenue kypcos sanrom EM k doanapy 3a denv
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Uemouruk: Bloomberg Uemoynuk: Bloomberg

CTATUCTHKA PbIHKA AKIIUHA
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OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/

SMUTEHT 5 Upside PeiuHr PIE15 PIE 16
EBITDA15  EBITDA 16

HedbTb v ras
Ta3npom GAZP RX py6. 134,0 2012 50% ow 40592 1,6% 6,5% 0,7% -3,0% 9,3% 15% 1,5% 13 13 15 15
HOBAT3K NVTK LI nonn. 778 100  41% ow 23607 5,6% 15,6% 8,7% -18,2% 3,3% 54% 54% 10,0 85 83 73
PocHedTb ROSNRX py6. 2644 3117 18% N 35857 33% 14,0% 7.5% 42% 14.2% 44% 44% 24 24 27 25
Tykoin LKOD LI fonn. 30,9 543 6% ow 26282 4,6% 18,5% 1.5% -16,1% 27.2% 4,0% 4,0% 94 6,6 29 25
CypryTHecpTeras 06. SNGS RX py6. 36,2 266  -21% uw 16 549 2,8% 9,0% 7,5% 1.2% 24,4% 6,6% 6,6% 6.9 76 63 77
CypryTHed)Teraa npus. SNGSP RX pyb. 442 405 8% N 4357 1,8% 2,2% 1,8% 24% 9,6% 0,0% 0,0%
Ta3npom HedTb SIBNRX py6. 1448 2012 39% ow 8782 0.2% 1,2% 3.7% 0.5% 4,6% 6,0% 6,0% 17 18 13 12
TatHethTb 06. (ADR) ATAD LI fonn. 243 321 32% N 8820 2,6% 12,3% 9,5% 24,2% 8,6% -1.8% 7,8% 5 50 37 &
TarHedTb npus. TATNP RX py6. 187,8 2169  15% ow 354 1,0% 24% 0,2% 2,7% 21,8% 5,7% 5,7%
BalHedTh BANE RX py6. 2004 2323 16% N 3790 0,7% 3.2% 0,7% 5,0% 34,9% 0,8% 0,8% 26 27 18 [li9
BawHedTb npus. BANEP RX py6. 1735 1861 % N 661 1,3% 3,3% 1.2% 8,5% 53,4% 1,2% 1,2%
TpaHcHedbTb NpuB. TRNFP RX py6. 200400 76309  62% uw 3987 0,3% 7,8% 10,5% 32,3% 48,1% 33% 3,3%
Hopunbekui Hukenb MNOD LI nonn. 115 168  46% ow 18190 19% 7.8% -14,0% 24,1% -32,6% 9.2% 9.2% 45 45 35 34
Anpoca ALRS RX fonn. 0,78 150  92% ow 5711 1.4% 10,2% 11.8% 12,5% -19,5% 8,3% 8,3% 43 36 38 34
Pycan 486 HK  rowk. gonn 21 47 124% N 4096 0,0% 1,9% -11,0% -32,0% 60,8% -114% -114% 24 28 38 48
HIMK NLMK LI nonn. 85 104  23% N 5082 4.8% 22,5% 11% 27,5% -34,1% 04% 04% 6,5 51 41 36
Espa3s EVRLN  6pur.neHc 60,7 502  -17% uw 1216 6,6% 19% -20,0% 27 4% 65,9% A17.2% A17.2% 53 25 36 32
Cesepcranb SVST LI fonn. 83 99  19% N 6953 1.2% 6,5% 24% -26,6% 121% 0,8% 0,8% 72 64 43 41
MMK MMK LI fonn. 32 56 6% ow 2751 51% 18,1% 2,7% -31,0% 25,0% 4,1% 4,1% na 103 42 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. 81 93 15% N 3426 34% 8.2% 1,5% 0,3% 0.2% 3,1% 3,1% 89 9.2 6,7 72
Nordgold NORD LI fonn. 26 ulr ulr 946 0,0% 5,6% 5,6% 12,1% 50,0% 5.6% 5,6%
Pacnapckas RASP RX fonn. 0,33 ulr ulr 232 0,3% 1,6% -14,1% -31,5% -14,8% -14,1% -14,1%
TMK TMKS LI nonn. 27 ulr ulr 662 1,9% 5,3% 22,6% -28,8% 7,9% -16,6% -16,6%
Wkrep PAO IRAO RX py6. 134 150  12% ow 1789 1,4% 1,4% 24.2% 11,3% 84,1% 211% 21,1% 57 57 29 29
Pycluapo HYDRRX py6. 0,66 050  -24% N 3253 2,0% 45% 1,6% 0,3% 22,8% 31% 3.1% 70 54 62 6,2
ork-2 OGKB RX py6. 0,22 ulr ufr 315 0,5% 7,3% 1,6% 13% 38,4% 0,1% 0,1%
3.0H Pocewna EONRRX py6. 3,03 ulr ufr 2445 0,0% 0,0% 2,6% 0.7% 27,8% 4,7% 4,7%
OHen Pocens ENRURX py6. 0,69 ulr ulr 311 0,9% 3,5% -14% -15,7% 5,9% -3,8% -3,8%
®CK FEES RX py6. 0,059 0,060 3% N 954 1,1% 51% 0,4% 5,5% 15,3% -1,5% 1,5% 18 18 31 31
Poccuitckue CeTu, 06. RSTIRX py6. 0,46 0,45 3% N 952 0,5% 57% 1,3% 2.7% 10,0% 0,9% 0,9% 16 16 41 41
Poccuiickue CeTu, npus. RSTIP RX py6. 0,61 ulr ulr 16 1,.2% 1,5% 3.8% 15,9% 13,5% 22% 22%
MOJCK MSRS RX py6. 0,75 090  20% N 467 12% 1,5% 0,5% 5,7% -28,6% 0,0% 0,0% 38 38 31 31
MPCK LiexTpa MRKCRX py6. 0,19 022  14% N 104 0,8% 3.2% 0,6% 41% -19,4% 1.2% 1.2% nm nm 41 41
MPCK LieHTpa n MpuBonXbst MRKP RX py6. 0,062 0,070 13% N 89 0,5% 2,4% -1,3% £,4% 21,5% -1,6% -1,6% nm nm 37 37
MPCK Bonrn MRKV RX py6. 0,020 0025  26% N 45 0,5% 5,3% 31% 2,9% -17,0% 1,8% 1,8% nm nm 21 21
MPCK Ypana MRKU RX py6. 0,096 0073 -24% N 107 0,4% -1,0% 1,6% 10,5% 62,7% 1,1% 1,1% nm nm 35 35
MPCK Cesepo-3anapa MRKZ RX py6. 0,027 ulr ulr 33 1,.9% 2,3% 1,5% 1,5% 0,4% 22% 2.2%
JleHaHepro, 06. LSNG RX py6. 222 2,30 4% N 47 0,2% 0,2% 2,0% -11,6% 17,5% 2,9% 29% 11 11 21 21
TleHaHepro, npuB. LSNGP RX py6. 12,55 ulr ulr 15 0,4% 2,9% 6,8% 3,7% 10,1% 5,9% 5.9%
MPCK Cubvpy MRKS RX py6. 0,045 ulr ulr 55 0.2% 34% 9,6% -15,9% 51,9% 7.2% 7.2%
Ky6aHbaHepro KUBE RX py6. 55,90 ulr ufr 202 0,5% 1,6% 6,7% 14,6% 354% 6.8% 6,8%
MPCK tOra MRKY RX py6. 0,031 0,030 2% N 20 0,3% 0,7% 0,6% 7.8% -3,5% -1,6% -1,6% nm nm 49 49
MPCK CesepHoro Kaekaza MRKK RX py6. 12,10 ulr ulr 24 0,4% 0,4% -1,6% -11,4% 5,1% -3,2% 3,2%
AOK"Cuctema" SSALI gonn. 57 9,0 59% ow 2736 4,0% 9,5% -11,5% -19,0% 339% -3.9% -3.9% 6.4 57 42 4,0
SHnexc YNDX US fonn. 132 192 45% ow 4213 0.3% 12,0% -154% -15,9% -14,2% -15,9% -15,9% 302 266 16,5 142
MerachoH MFONLI fonn. 114 160  41% ow 7037 71% 17,4% 1,3% 9,9% 27,2% -2,6% 2,6% "7 115 49 47
MTC MBT US fonn. 6,6 120 82% ow 6799 5,5% 19.9% 7.7% -10,0% -16,1% 6,5% 6,5% 81 76 41 39
VimpelCom Ltd VIPUS gonn. 30 ulr ulr 5340 2,6% 4,8% 8,0% -25,1% -11,6% 7,3% 1.3%
Mail.ru MAIL LI nonn. 20,0 20  10% uw 4402 2,6% 12,0% 8,3% 2.8% 23,6% -11.3% -11.3% 314 246 186 15,7
PocTenexom 06. RTKMRX py6. 853 120 31% ow 281 0,4% 4,0% 4,0% 8,0% -1,6% 5,8% 5,8%
PocTenexom npys. RTKMP RX py6. 64,5 758 18% ow 173 0,0% 0,2% 32% 4.9% 14,9% 6,6% 6,6%
Qwl QWIUS fonn. 12,7 325  155% ow 819 2,8% 8,8% -28,9% -33,3% -36,0% -29,0% -29,0% 211 170 57 47
Aspocdnor AFLT RX py6. 51,0 55,0 8% ow 725 0,6% -1,9% 9,4% 7.3% 33,8% 9,1% 9,1% 6,1 26 49 33
HMTI NCSP LI fonn. 39 ufr ufr 989 0,0% 12,6% -14,4% 8,0% 165,5% 0,3% 0.3%
TpaHCKOHTelHep TRCNLI fonn. 5,0 ulr ulr 693 0,0% 0,0% 0,1% 24,8% 13,4% 0,1% 0,1%
Globaltrans GLTRLI nonn. 36 40  13% N 635 14% 31% 22,0% -15,5% 27,0% 22,0% 22,0% 145 109 46 45
FESCO FESHRX py6. 26 ulr ufr %8 04% 1,1% 34% 2.6% 7,5% 4,1% 4,1%
Global Ports GLPRLI fonn. 32 ulr ufr 611 28,0% 6,7% -11,1% 24,7% 6,3% -1,5% 1,5%
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. 13 17,5 55% ow 4390 0,9% 0,4% 12,1% -16,6% 4,6% -12,1% 121% 47 53 41 44
AKDOH AKRN RX py6. 3733 1568  -58% N 1936 2,3% 0,3% 0,8% 22,6% 61,5% 1.2% 1.2% 39 35 33 31
X5 Retail Group FIVE LI nonn. 16,8 ulr ufr 4562 37% 10,2% -10,6% -18,8% 54,1% -11.4% 114%
Marut MGNT LI nonn. 36,6 ulr ulr 17 281 4.9% 17.2% 6,6% 22,7% 24% 9,1% 9,1%
Nivken DIXY RX py6. 2172 ulr ulr 442 0,7% 0,1% 8,4% -16,1% -27,8% 8,5% 8,5%
OKeit OKEY LI fonn. 17 ulr ulr 456 0,0% 5,9% -16,3% -20,8% 51,6% -15,3% -15,3%
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 95,8 101,7 6% N 26449 4,64% 14,22% -4,44% 6,33% 57,93% -5,44% 5,44% 114 53 09 08
CBepBaHk npuB. SBERP RX py6. 68,8 762 1% N 880 24% 83% 8,6% 2,6% 59,4% -10,1% -10,1%
BTb AO VTBRRX py6. 0,069 0,034  50% uw 11389 1,49% 173% -9,64% 4,35% 2.22%  -1384%  -13,84% - 233 12 11
Bakk «®K OTkpbiTHe» OFCBRX py6. 1305 ulr ulr 2402 3.7% 6,4% 1% 1,6% 1,1% 6,5% 6,5%
BaHk Canir-Teepbypr 06. BSPB RX py6. 40,5 452  12% N 228 0,25% -1,10% -7,95% 751%  5577% -7,00% 7,00% 93 38 03 03
Bo3poxaeHue 06. VZRZ RX py6. 517 340 -34% uw 157 0,0% 0,0% -14,0% -14,6% 44,8% -14.7% -14,7% 297 80 0,5 0,5
Bo3poxaeHue npys. VZRZP RX py6. 133,5 ulr N 2 2,69% 230%  -1100%  -1934%  90.71%  -1217%  -1217%
Mockosckas Bupxa MOEX RX py6. 93,7 1271 36% ow 2731 4,1% 38% 0,1% 2,1% 37,7% 25% 25% 119 10,2 21 19

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
28.01.2016 OHen Poccus: onepauyioHHbie pe3ynbTaThl 2015
28.01.2016 Pycl'mapo: onepauunoHHble pesynbTarhl 2015

01-04.02.2016 Fa3npom: geHb nHBecTopa
05.02.2016 C6epbaHk: drHaHcoBble pe3ynbTaTthl o PCBY AxBapb
17.02.2016 VimpelCom: duHaHcoBble pe3ynbTaTbl no MCPO 4K15
18.02.2016 TeHTa: duHaHcoBble pesynbTaTtel no MCHO 2015
25.02.2016 HOBAT?3K: cnHaHcoBble pesynbtaTbl no MCOPO 2015
26.02.2016 Fasnpom HedTb: hrHaHCcoBbIE pedynbTaThl o MCHO 2015
02.03.2016 Pycluppo: cmHaHcoBble pedynbTaThl no PCBY 2015
03.03.2016 LYKOWI: huHaHcoBble pesynbTathl no US GAAP 2015
03.03.2016 MockoBckas 6upxa: dmHaHcoBble pe3ynbTaTbl o MCHO 2015
09.03.2016 C6epbaHk: puHaHcoBble pedynbTathl No PCBY AxBapb
10.03.2016 AHen Poccus: dmHaHcoBble pedynbTaTel o MCHOO 2015
15.03.2016 PocTtenekom: crHaHcoBble pedynbTaThl o MCHOO 4K15
15.03.2016 OHen Poccus: AeHb MHBecTopa, nybnunkaums busHec-nnaxHa Ha 2016-2019

21-25.03.2016 BaHk «CaHkT-lMeTep6ypr»: puHaHcoBble pedynbTatbl No MCHPO 2015
23.03.2016 Pycl'mapo: drHaHcoBble pesynbTathl no MCOO 2015
24.03.2016 C6epbaHk: puHaHcoBble pesynbTatbl o MCHO 2015
30.03.2016 PocHeTb: huHaHcoBble pe3ynbtathl no MCPO 2015
31.03.2016 AHen Poccus: mHaHcoBble pesynbTaThl no PCBY 2015
31.03.2016 Eurasia Drilling Company: cduHaHcoBble pe3ynbtatsl no US GAAP 2015

MapTt CUBYP: cduHaHcoBble pesynbTatsl o MCOO 2015

MapTt BawHedThb: brHaHcoBble pesynbTaThl No MCPO 2015
07.04.2016 C6epbaHk: huHaHcoBble pedynbTathl No PCBY Mapt
21.04.2016 Pycluppo: onepaunoHHble pesynbTaThl 1K16
27.04.2016 JleHTa: onepauuoHHble pe3ynbTaThbl 1K16
28.04.2016 AHen Poccus: drHaHcoBble pedynbTaTel o MCHOO 1K16
29.04.2016 Pycl'mapo: dvHaHcoBble pesynbTathl o PCBY 1K16
30.04.2016 CypryTHedTeras: puHaHcoBble pesynbTaTbl no MCPO 2015

Anpenb TpaHcHedTb: drHaHCoBbIe pesynbTaTthl o MCOO 2015
Anpenb Pyclmapo: feHb nHeecTopa
05.05.2016 OHen Poccus: duHaHcoBble pedynbTaThl no PCBY 1K16
11.05.2016 C6epbaHk: drHaHCcoBble pe3ynbTaTthl no PCBY April
12.05.2016 VimpelCom: duHaHcoBble pe3dynbTaTbl no MCOO 1K16
23.06.2016 Pycl'mapo: dvHaHcoBble pesynbtatel no MCOO 1K16
ioHb 3Hen Poccus: ronqoBoe cobpaHne akuMoHepoB

MioHb Pyclmpapo: rogoBoe cobpaHve akLmoHepoB
21.07.2016 Pyclmapo: onepauvoHHble pesynbTaThbl 116
21.07.2016 JleHTa: onepaunoHHbIe pe3ynbTaThbl 116
28.07.2016 OHen Poccus: duHaHcosble pedynbTaThl o MCOO 1M16
29.07.2016 Pycl'mapo: dvHaHcoBble pesynbTatel o PCBY 1116

Wionb Pycluppo: nata otcevku no AvBuaeHAam
04.08.2016 OHen Poccus: duHaHcoBble pedynbTaThl no PCBY 116

UcmouHuk: OaHHble KomnaHul, Bloomberg
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BAKHBIE COBbITUA, AHBAPb-®EBPAJIb

MMH BT CP 9T nT
» CLUA: uHpekc » CLUA: peluetne » CLUA: 3aka3bl Ha » Poccus:
2 5 2 6 noTpeBuTenbeKoi 2 7 ®PC no cTaBke 2 8 TOBapbl 2 9 3acepaHve LB
YBEPEHHOCTH » CLUA: oT4eTHOCTb ONUTENbHOTO » CLLA: naHHble no
Facebook nonL30BaHNs BB 3a 4K15
» CLUA: OtyeTsl
Amazon, Alibaba,
Deutsche Bank
1 » Poccus: Masnpom 2 3 » EC: PMI (sHBapb) 4 » Poccus: Masnpom 5 » CILLA: ypoBeHb
— feHb uHBectopa » CLUA: PMI — [leHb MHBECTOpa 6e3apaboTuLbl
(Hto-Vopk) (aHBapb) (ToxpoH)
» CLUA:
NPOMbILLNEHHBIN
PMI
> Kuraii: » Kurait: » Kurai: > Kuraii: » EC: paHHble no
8 HOBOroAHue 9 HOBOroAHue 1 0 HOBOrofHMeE 1 1 HOBOroAHue 1 2 BBIM 3a 4K15
KaHWKynbl KaHWKynbl KaHWKy bl KaHWKynbl » Kuran:
HOBOrOAHME
KaHuKyrbl
» CLUA: BbixogHOM » CLUA: nHgeke » CLUA: » CLIA: CPI
1 5 16 npou3Bs. 17 NPOMBILLNEHHOE 18 19 (sHBapb)
aKTUBHOCTM NpOK3BOACTBO,
PPI 3a sHBapb
» 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 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

[laHHbIli OTYET NOArOTOBNEH aHanUTUkamu «lasnpombaHka» (AkumoHepHoro oblectsa) (aanee — Bakk IMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCnyXWUBalOWLMX, HA Hall B3rnsd, AoBepws, oaHako bawk M (AO) He ocylecTBNSET NpoBepKy
MPE/CTABNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 MX TOYHOCTb U MONHOTY. MPE/CTABNEHHbIE B OTYETE MHEHMUS U CYXOEHUS OTPaXaloT TONbKO MUYHYH0 TOUKY 3PEHNS AHAMUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
SMUTEHTOB, OMMCHIBAEMbIX COBLITMIA ¥ aHanuanpyembix cuTyaumin. Mienune banka [TI6 (AO) MOXeT OTNMYaTLCS OT MHeHUst aHanuTvkos. OTHET COOTBETCTBYET AaTe ero MyGnukalymn U MOXET U3MeHSTLCA Ge3 npefynpexaeHus, B TOM YMCTe B CBSI3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [TIB (AO) He oBs3aH OGHOBNATb, M3MEHSITb UMM AOMONHATL AaHHbIA OTYET MAK 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 Wnu np HUSX K HEMY, NPEeACT eknio! 0 B MHOPMALWMOHHBIX LiENISiX U He SIBNSIETCS COBETOM,
pexoMeHaLyedt, NPeANOXeHNEM KyniTb UM NPOZaT LieHHble GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTI, O(HEpTOil N PEKNaMOi, ECIIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM MPUNIOKEHMSIX K HEMY. GUHAHCOBBIE MHCTPYMEHTBI, YNIOMUHAEMble
B JJaHHOM OTYeTe, MOTYT BbiTb HE MOAXOAALUMMU MHCTPYMEHTAMU UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET CoaepkaTb UHAOPMALWIO O DMHAHCOBLIX UHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AN NPOAAXYU HEMPOBECCHOHANbHBIMM
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 aHanuTuku, Hu bank M6 (AO) He HecyT OTBETCTBEHHOCTb 3a AE/CTBIS, COBEPLUEHHbIE HA OCHOBE M3NOXEHHOI B 3TOM oTuYeTe MHopMaLmm. Bank [MIB (AO) u/unm ero cOTpyAHUKI MOTYT UMETb OTKPBITHIE MO3ULIM, OCYLLECTBNIATL OnepaLym1
C LieHHbIMY Bymaramit Unu (UHaHCOBLIMIN MIHCTPYMEHTAMM, BbICTYNaTb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepoM, KOHCYNbTAHTOM WM KPEAUTOPOM 3MUTEHTA LIEHHbIX GyMar Uit MHAHCOBbIX MHCTPYMEHTOB, YMIOMSHYTBIX B HACTOSILEM
otyete. fleiictus banka MB (AO) B AanbHeilemM He AOMKHbI paccMaTpuBaTbCs Kak CTi pylowume unu nod MHBECTMPOBAaTb CPEACTBA UMW MHBIM 0BPa3oM yyacTBoBaTb B Kakux-nubo caenkax, yyacthe B KOTOPbIX 3anpeLyeHo
3aKOHOJATENBCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak MOCPEAHMYECKUE AEHCTBIAA N AEVICTBIAS, CIOCOBCTBYHOLLME Y4aCTHIO B TakvX CAENKax. MHBECTOPbI AOMKHbI CAMOCTOSTENbHO OLIEHUBATL 3aKOHHOCTb CAENOK, COBEPLUAEMbIX
riocrie 03HaKoMneHusi ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CAHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHoLLMU VX UHBECTULIMOHHYH AESTENbHOCTb.




