@ [A3NPOMBAHK

Karouesvle undukamopul Ha 10 pespans 2016 e.
W3MEHEHWE

3AKPbITUE

3A IEHb K HAY. FOfA
BATIOTHbIW PbIHOK
EUR/USD 1,129 1% A 40% A
USD/RUB 79,69 15% A 46% A
DEHEXHbIA PbIHOK
RUONIA 10,62 486.n. v 1060 A
Mesxaun . PEMO 03 o/n 10,51 760 Vv 366V
MosPrime 3M 11,97 - = 1760 A
USD/RUB XCCY 1Y 10,48 760 v 760V

AONrOBOW PbIHOK

UsT10 1,75 s -526n. Vv
Russia § 5Y CDS 353 -4 6.n. v 446.n. A
EMBI+ Russia 291 - ] 416.n A
003-26212 (12Y) 10,28 76.n. A 246.n A
003 UH (8Y) 2,49 -16.n. v -166.n. Vv
Brent, nonn./Gapp. 31,04 6,1% v -16,7% v
®OHA0BbIN PbIHOK

PTC 690 -1,9% v -1,3% v
MMBE 1723 -1,2% v 2,4% A
S&P 500 1852 0,1% v 9,4% v
STOXX Europe 600 309 -1,6% v -154% v
Shanghai Comp.* 2763 -0,6% n -21,9% v
MSCI Asia Pacific 118 2,6% v -10,5% v

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

10 ®EBPANA 2016 T. HABUIATOP PbIHKOB

\/Mupoable ¢oHOoBLIE pbIHKUM. Ha 3anagHbix  nnowagkax

NPOOOMXKUIOCL CHWXeHne - EBpona 3aseplumna B KpacHOW 30He
CceAbMyl0 CECcCuo MOAPSA Ha OMaceHusX HeAOOLEHEHHbIX PUCKOB
eBponenckmx 6aHKoB. AMepuKaHCcKMe Mnowagku, TeM He MeHee, No
UTOraMm Ceccun OoTbirpany BHYTPUAHEBHOE CHWXEHWE W 3aKpblnnCb
HenTpanbHO B NpeaaBepun CErogHsLLHEro BbICTynneHus rmasbl PPC
[. VenneH. LleHbl Ha HedbTb, HECMOTpA Ha ocnabneHue gonnapa K
€BpO, BYepa CHU3UNUCbL — anpenbCckuin dblovepc Ha copT Brent
npakTuyeckn Tectuposan 30 pgonn. 3a 6app. OoxogHocTb UST10
onycTunacs elle Ha 2 6.n. no 1,73%

v Ha doHe ocnabneHns annetTuTa K pUCKY U HU3KOW LEHbl Ha HedTb

[OXOOHOCTb POCCUMCKUX €eBpoobnurauum npogoskuna pactu,
npubaBuB B CYBEPEHHOM W HErocygapCTBEHHOM CErMeHTax B
npegenax 10 6.n. WUcknioyenne coctasunm 6ymarn HOBATOKa —
poxogHoctb no  NVTKRM 21 (YTM  6,34%) u NVTKRM 22
(YTM 6,47%) onyctunacb Ha 1-2 6.n. Xyxe pblHka Obinu Gymaru
B3ba — 0oxogHOCTb MO HUM BblpocTa Ha 15-55 6.n.

PbIHOK nokanbHOro cyBepeHHOro ponra nagan nog AaBneHueM
cnabetowero pyons n HedTtn. KpmBas poxogHoctn O®P3 npocena B
cpegHem Ha 10 6.n. YTM 4-netHux O®3-26214 coctasuna 10,42%; YTM
11-netHnx OP3-26207 - 10,33%.

Poccuiickuii (hboHOOBbLIN PbLIHOK MPOAOMKUN CHUXEHUE Bcrea 3a
npogaxamMu Ha MUPOBbIX NIowWagkax W MageHuem LUeH Ha
3HeproHocuTenu. CunbHee pblHka npodasanu bymaru HedTerasoBoro
CEKTOpa Ha OnaceHWsIX MOBbILLEHWS HAMOrOBON Harpy3ku Ha OTpacrb:
NYKOWI (-3,8%), PocHedTb (-2,7%). Xyxe pbiHka 6bin Takke MarHnt
(-3,3%). B nnioce 3akpbinucb Gymary oTAenbHbIX NpeacTaBUTeEneWn
meTannyprudeckoro (Cesepcrane +1,2%) 1 TeNeKOMMYHUKaLMOHHOTO
(MTC +0,9%) cekTopos.

Kiio4eBble COGBITUA SHA

» CLUA: BeictynneHve [1. Mernnen B Kowrpecce CLUA (18:00 mck),

HefenbHble AaHHble Mo 3anacam cbipoi HedpTn (18:30 Mck)
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L|b 6 py6sx cpokom Ha 7 OHell  /[lenosumHble aykyuoHsl KasHaveticmea HsameHeHnus kaovegoli cmasku LB
TPIH PYB. . wneapys.  COVER  craBka 29 sHBaps 11,00%
02 ceBpans 0,10 3,9x 12,00% 02 deBpans 14 350 1,3x 10,70% 11 pexabpst 11,00%
26 aHBaps 0,77 1,2x 11,91% 01 ceB pans 31 200 1,0x 10,80% 30 okTs6ps 11,00%
19 aHBaps 0,62 2,0x 11,91% 26 sHBaps 14 250 1,7x 10,99% 11 ceHTs6ps 11,00%
12 aHBaps 0,84 2,2x 11,86% 19 saHBaps 14 200 2,4x 11,20% 31 wona 11,00%
29 pekabpst 1,46 1,0x 11,60% 14 aHBaps 7 100 3,2x 11,45% 15 nioHs 11,50%
22 pekabpst 1,58 0,8x 11,81% 30 pexabpst 14 100 1,3x 10,74%
AyKkyuoHbl eantomuozo PEIIO BastomHble Kpedumul n00 HepbIHOYHbIE AKMUBbL
CPOK, NIAMUT, BID/ CPB3B. CPOK, numMmT, BID/ CPB3B.
OATA OATA
OH. MNPO AONN. CoMER CTABKA OH. MNPO AONN. CovER CTABKA
02 deBpans 7 0,1 0,1x 2,53% 02 okTabps 28 0,5 0,9x 2,44%
01 deBpans 28 0,3 0,4x 2,55% 04 ceHTs6ps 28 0,5 0,9x 2,45%
01 deBpans 364 0,1 0,2x 4,25% 07 aBrycTa 28 0,5 0,9x 2,44%
26 aHBaps 7 0,1 0,7x 2,50% 10 nionsa 28 0,5 0,9x 2,44%
25 aHBaps 28 2,0 0,9x 2,43% 11 viona 28 0,5 0,9x 2,44%
19 sHBaps 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
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. rA3|'|P0" BAH K 10 GEBPAJNIA 2016 T2 HABWIATOP 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 fonn. 0,82 150  82% 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 8% 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. 0,32 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 HOBAT?3K: cnHaHcoBble pe3ynbtaTbl 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 no MCOO 2015
09.03.2016 Cb6epb6aHk: hrHaHcoBble pedynbTaThl o PCBY AxBapb
10.03.2016 AHen Poccus: drHaHcoBble pedynbTaThl o MCHOO 2015
15.03.2016 Poctenekom: cmHaHcoBble pesynbtaTtbl o MCOO 4K15
15.03.2016 OHen Poccus: AeHb MHBecTopa, nybnunkaums 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 no 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 1K10
30.04.2016 CypryTHedTeras: cuHaHcoBble pedynbTtaTtbl no MCO 2015

Anpenb TpaHcHedTb: rHaHcoBble pedynbTaTtbl no MCHO 2015
Anpenb Pycluppo: feHb nHBecTopa
05.05.2016 OHen Poccua: duHaHcosbie pedynbTaThl no PCBY 1K16
11.05.2016 C6epbaHk: puHaHcoBble pesynbTathl 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: onepaimnoHHble pesynbTaThbl 1116
21.07.2016 IleHTa: onepaumnoHHble pe3ynbTaThbl 1116
28.07.2016 OHen Poccusa: 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: OaHHbie komnaHud, Bloomberg
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@ raanpomang

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
[enapmameHnm aHanusa Copyright © 2003-2016
PbIHOYHOU KOHBIOHKMYPbI «lasnpombaHk» (AKyuoHepHoe obwecmeo)

Bce npaga 3awuieHs!



. [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/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 aHanUTUkamu «lasnpombaHka» (AkumoHepHoro oblectsa) (aanee — Bakk IMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCNyXWUBalOWMX, HA Hall B3rnspd, AoBepus, oaHako bawk TME (AO) He ocylecTBNSET NpoBepKy
MPe/CTaBNEHHbIX B 3TUX UCTOUHMKAX AHHBIX U HE HECET OTBETCTBEHHOCTU 33 MX TOYHOCTb U MONHOTY. MPECTABNEHHbIE B OTYETE MHEHMUS U CYXOEHUS OTPaXaloT TONbKO MUYHYH0 TOUKY 3PEHNS AHAMUTUKOB OTHOCUTENBHO (DMHaHCOBBIX UHCTPYMEHTOB,
9MUTEHTOB, ONMCbIBaEMbIX COBbITUI 1 aHanMaupyembix cutyauuit. MieHne Banka ITIB (AO) MOXeT oTnMYaTbCst OT MHEHUst aHanuTvkoB. OT4eT COOTBETCTBYET AaTe ero nybnuKaLuv U MOXET M3MeHsTbCst 6e3 npedynpexaeHns;, B TOM Yucne B CBS3N C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [TIB (AO) He 0643aH OGHOBNATb, M3MEHSTL UMM AOMONHATL AaHHbIA OTYET UAK YBEAOMAATbL KOro-nnbo 06 aToM. AHanuTU4eckue MaTepuansi O 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,
pekoMeHaLuedt, NPeANOXeHNeM KyniTb UM NPofaTh LieHHble GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTBI, OHEpTOil N PEKNaMOii, ECNIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM PUNIOKEHMSIX K HEMY. GUHAHCOBbIE MHCTPYMEHTBI, YNIOMUHAEMbIe
B JJaHHOM OTYeTe, MOTYT BbiTb He MOAXOAALUMMU MHCTPYMEHTAMI UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET CoaepkaTb UHAOPMALWMIO O DMHAHCOBLIX UHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AW MPOAAXYU HENPOECCHOHANbHBIMMU
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. Hn ananutiku, Hu bank M6 (AO) He HecyT OTBETCTBEHHOCTb 3a AEMCTBIS, COBEPLUEHHBIE HA OCHOBE M3NOXEHHOI B 3TOM OTYeTe MHdopmaLmm. Bark [MIB (AO) u/unm ero cOTpyaHUKI MOTYT UMETb OTKPBITHIE MO3ULIM, OCYLLECTBNIATL OnepaLymt
C LieHHbIMY Bymaramit Unu (UHaHCOBLIM MHCTPYMEHTAMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepoM, KOHCYNbTAHTOM UM KPEAUTOPOM 3MMUTEHTA LIEHHbIX GyMar Unin MHAHCOBbIX MHCTPYMEHTOB, YMIOMSHYTBIX B HACTOSILEM
otyete. [leiicteus banka MB (AO) B AanbHeileM He AOMKHbI paccMaTpuBaTbCs Kak CTUMynMpyiolMe wnu nob MHBECTMPOBaTb CPEACTBA UMW MHBIM 0BPasoM yyacTBOBaTb B Kakux-nubo caenkax, yyacthe B KOTOPbIX 3anpeLyeHo
3aKOHOJATENbCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIAS N AEVICTBIS, CIOCOBCTBYIOWLME Y4aCTHIO B TakuX CAENKax. HBECTOpbI AOMKHbI CAMOCTOSTENMbHO OLIEHUBATL 3aKOHHOCTb CAETOK, COBEPLUAEMbIX
riocrie 03HaKoMneHusi ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CHKLVSIX VMW MPOYUMYU HOPMA p aKTamu, perynupyHoLLMU 1X UHBECTULIMOHHYHO AESTENbHOCTb.




