@ [A3NPOMBAHK

Katouegwie undukamopuwl Ha 11 gpespans 2016 e.
U3MEHEHWE

3AKPbITUE
3A IEHb K HAY. rOpIA

BATNIOTHbI! PbIHOK

EUR/USD 1,129 0,0% v 4,0% A
USD/RUB 78,38 -1,6% v 2,9% A
NEHEXHBIA PbIHOK

RUONIA 10,62 ] 106.n. A
Mexaun. PENO 093 o/n 10,43 -86.n. v -44 6.n. v
MosPrime 3M 11,97 - » 176.n. A
USD/RUB XCCY 1Y 10,37 -116.n. v -28 6.n. v

I0NrOBO PbIHOK

UST10 1,75 - ] -52 6.n. v
Russia $ 5Y CDS 355 26.n. A 466.n. A
EMBI+ Russia 291 - ] 416.n. A
003-26212 (12Y) 10,14 -14.6.n. v 106.n. A
003 VH (8Y) 249 - = 1660V
Brent, sonn./6app. 30,83 1,7% A -18,4% v
PTC 697 0,9% A -0,4% v
MMBB 1731 0,4% A 2,9% A
S&P 500 1852 0,0% v -9,4% v
STOXX Europe 600 315 1,9% A -13,8% v
Shanghai Comp.* 2763 -0,6% [ -21,9% v
MSCI Asia Pacific 17 -1,3% v -11,6% v

*OaHHble Ha 8:00 mck UcmoyHuk: Bloomberg

Junamuka espoobaueayutl Poccuu u anano2o08 (Z-spread)
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[enapmame+Hm aHanu3sa
PbIHOYHOU KOHBIOHKMYPbI

11 ®EBPAIIA 2016 T. HABUIATOP PbIHKOB

\/Mupoable cdoHpoBLIe pbIHKW. EBponenckMe pbiHKM  HaKOHeL,
CKOPpPEKTMPOBanNuCL  HaBepx Mocne CeMUAHEBHOro  najeHus,
Bo3rnaensemble akuusmun [onde bBaHka, KOTOpbIA paccmaTtpuBaeT
BO3MOXHOCTb BblKyrna cOBOCTBEHHbIX obnurauuii, 4tobbl pas3sesTb
OnaceHnsi UHBECTOPOB, YTO Y HErO MOXET He XBaTUTb NINKBUAHOCTU Ha
obcnyxuBaHve gonra.  AMEpPUKaHCKME  MHAOEKCbl  M3MEHWNUCb
pasHOoHanpaBrieHHO.

v masa ®PC CLLA [Ix. MerneH B cBoem BbICTynneHun B KoHrpecce
3asBuMa, YTO COCTOSIHUE aMEPUKaAHCKOW 3KOHOMWKWM OnpaBAbiBaeT
TOMbKO MOCTENEHHOEe MOBLILIEHNE CTaBOK, @ (PMHAHCOBbLIE YCMOBUS B
CLIA B nocnepHee BpeMsi CTanu OKasblBaTb MEHbLUYIO NOALEPXKKY

3asBneHve

pocTy. CrpoBOLMPOBANo  AalbHelilee nageHue
poxogHoct UST10, koTopasi cHu3munack Ha 6 6.n. oo 1,67%.
v" Mocne  Heckombkux OHel pocTa [OOXOO4HOCTb  POCCUMCKUX

eBpoobGnMraymn BYepa CKOppeKTMpoBanach, CHU3MBLUUCL B CPEOHEM
Ha 5-8 6.n. bonbwasa koppekunsa Obina oTtmeyeHa B Gymarax BOba
(10-18 ©6.n.), KOTOpble [OHEM paHee BbLIPOCAW CUMbHEE OPYrux.
CMellaHHylo, HO He3HauuTenbHyl AWHaMUKy Mokasanu OGymaru
Poccenbxo3baHka n PXX[.

v" PbIHOK nokanbHOro CyBepeHHOro pgonra Mo uToram [fHS BbIpOC.
HoxogHoctun kpueot OP3 cHuamnumeb B npegenax 10 6.n. YTM 4-neTHnx
Od3-26214 coctasuna 10,37%; YTM 11-neTHux O$3-26207 — 10,20%.

v Cnpoc Ha AnuHHble Oymarn B pamkax aykumoHoB O®P3 npesbicun
npeanoxenve B 3-4 pasa. MuHduH pasmectun sce 10 mnpg py6. no 11-
netHum O®3-26207 n 15 mnpg py6. no 9-netHum cnoatepam OP3-
29006.

v" Poccuiickuii poHAOBLIM PbLIHOK OCTaBancsi B MUHyce 6ornbLuyto
YacTb TOProBOW Ceccuu, HO K Bedepy BbILIEN B MOC, HECMOTPS Ha
cTabunbHyto HedTb. Ykpenuncs pybnb, a Bcrieq 3a HUM Hadanu
pactu akumm BO rnaBe co CbepbaHkom (+2,6%), npogaxu mno-
NpexHeMy oTMevyanucb B HedTaHbIX Gymarax — PocHedTb (-1%),
nykomn (-0,2%). Ha 3,6% Bbictpenunu akunm MMK 6e3 HoBOCTE.

Maxpoaxonommca M JIeHEKHbIN PBIHOK

» lopgoBas WHMNAUMS  NpogorkaeT  3amMeansiTbCcsl B
«ahbdekTa nepeHocay AeBanbBaummn pyons

oXnaaHum

KiioueBble COGBITHSA AHSA

» CLUA: Bbictynnenne [x. Mennen B CenaTe (18:00), 3asBKM Ha
nocobue no 6e3paboTuue (16:30)

» EC: BcTpeya MMHUCTPOB hMHAHCOB €BPO30HbI

» P®: exxekBapTanbHbii nepecmoTp nHaekcos MSCI
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©) TA3NPOMBAHK

MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

TogoBast UHPIALMA IPOAO/DKAET 3aMeAJIAThCA B
0KHAAHNHU «3PPeKTa nepeHoca» AeBaJabBalluu Pyo6JIs

Mo pgaHHbIM PoccTata, uHpNAuna Ha Hepene co 2 no 8 desBpansa Bce
Takke Haxogutca Ha ypoBHe 0,2%. B cooTBeTCTBUM C HaWMMu
pacyeTamu, NPUPOCT NOTPEeOUTENLCKUX LUEeH 3a nocnegHue 12 mecsueB
coctaBun 9,2% v 3amennuncs No CPaBHEHUIO C Hayarom roga Ha 3,7 n.n.

OCHOBHbIM (PaKTOpPOM 3amMedneHns WHMPNAUMM Bce Takke SBnAeTcs
acpdekt 6asbl, KoTopbii GygeT mcuepnaH B koHue 1K16, nocne 4yero
Ba)XHbIM OPWEHTMPOM AN YYACTHUKOB pblHKa B YacTh BnusHUSA Ha WML
BbICTYNMT «3ddpekT nepeHoca» Aesanbeaummn pyons.

C cepeouvHbl siHBaps Koppensuusi LeH Ha HedTb M Kypca pybns
HecyuwlecTBeHHo Bo3pocna ¢ 90% po 93%. B coortBeTctBUM C
ony6nvkoBaHHOM 09.02.2016 npegsapuTensHoOn MHdopMaLmen,
NonoXuTenbHoe canbdo nnaTtexHoro 6GanaHca Poccum B aHBape
coctaBuno 6,1 mnpa gonn. M Bo3pocno Ha 22% MO CpaBHEHUO C
aekabpbCckum ypoBHeM (5 Mnpg [onn.), B TO BpPeMsl KaK CHWDKEHUWE
cpegHenm LuUeHbl Ha HedpTb Mapkum Brent 3a aHanormyHbin nepuopg
coctaBuno 18% u ocnabnexue kypca pybna — 10%. B cBa3n ¢ 9TM Mbl
nonaraem, yTO nnaTexHbln 6anaHc BbICTYMMI BaXXHbIM
cTtabunuaupylowMMm paktopom Ans Kypca pybns, M oxugaem, 4To
nonoxutensHasi ponb nnaTexHoro 6GanaHca B Kypcoobpas3oBaHun B
Grnvxariluee BpeMsi COXpaHUTCS.

Oddekt nepeHoca pesanbBauun pybnsi, koTopas MMena MecTo B
nekabpe 2015 — sanBape 2016 rr., okaxeT Hambonee CyLleCTBEHHOE
BNUSHME Ha wHbnaumo B 2K16, M Mbl OXMOAEM KPaTKOCPOYHOro
npupocta WML Ha 1 n.n. ¢ 9,3% r/r go 10,3% r/r.

FynbHapa XatidapwuHa
+7 (495) 983 17 25

Slkoe Slkoenee
+7 (495) 988 24 92 (006. 2 24 92)

Eszeruli XunuHckul
+7 (495) 287 61 00 (006. 5 16 43)

Apmem Bekemos
+7 (495) 287 61 00 (006. 5 40 74)
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@ rsnPOMBAHK

MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3smeHeHus kaouegoli cmagku L{B

[ATA CTABKA

JIUMUAT,

CPOK, NIUMNT, BID/

TPMH PYB. OH.  mnPapys. COVRR 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 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 aHBaps 14 200 2,4x 11,20% 31 mona 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 kpedumbel o0 HepbIHO4HbIE AKMUBbI

JNTAMMIT, JINMUT,
MnPAO gonn. MIPAO aonn.
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 deBpans 364 0,1 0,2x 4,25% 07 aBrycra 28 0,5 0,9x 2,44%
26 aHBaps 7 0,1 0,7x 2,50% 10 wions 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
2600 I RS
2700 MR
- .
2600 - I R
I KRW
2500 J I TRY
I THB
2400 H INR
CNY
2300 J BRL
v -
2200
12 AHB 17 SHB 22 5HB 27 AiHB 1 0EB 6 OEB 1,0% -0,5% 00% 05% 10% 15% 20%

Uemouruk: Bloomberg Uemoynuk: Bloomberg

CTATUCTHKA PbIHKA AKIIUHA

Jludepbl u aymcatioepbl

. 7P
IO - . AP
I K P
_ Brimnenkom, AP
I 1ovcn
B rc
M.Bugeo _
k14 [
CTC Meava _

Poorrep [N
pvcan I

T 7

-10% 8% 6% 4% 2%

[enapmamernm aHanu3sa
prHOLIHOLj KOHBIOHKMYPbI

0%

2%

4% 6%

UcmouHuk: Bloomberg

Copyright © 2003-2016
«lasnpombaHk» (AKyuoHepHoe obuwecmeo)
Bce npasa 3awjuujeHbl



. rA3|'|P0" BAH K 11 OEBPAJNIA 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. 0,84 150  79% 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. 0,33 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
15.02.2016 MMK: dumHaHcoBble pe3ynbTathl no MCPO 4K15
17.02.2016 VimpelCom: duHaHcoBble pe3ynbTaTbl no MCHO 4K15
18.02.2016 TNeHTa: dunHaHcoBble pesynbTatel o MCOO 2015
25.02.2016 Nordgold: duHaHcoBble pe3ynbTaTbl No MCPO 4K15
25.02.2016 HOBAT3K: cumHaHcoBble pesynbtaTsl no MCHOO 2015
26.02.2016 Fa3npom HedTb: brHaHcoBble pe3ynbTaThl No MCPO 2015
02.03.2016 Pycl'mpapo: dvHaHcoBble pesynbTatel no PCBY 2015
03.03.2016 OYKOWI: duHaHcoBble peaynsTathl no US GAAP 2015
03.03.2016 MockoBckas 6upxka: mHaHcoBble pedynbtaTbl no MCH®O 2015
04.03.2016 TMK: dumHaHcoBble pesynbTatbl no MCOO 4K15
09.03.2016 C6epbaHk: punHaHcoBble pedynbTathl no PCBY AxBapb
10.03.2016 AHen Poccua: duHaHcosble pedynbTaThl o MCOO 2015
15.03.2016 EBpa3s: duHaHcoBble pe3ynbTatel no MCPO 2015
15.03.2016 PocTtenekom: cmHaHcoBble pesynbTaThl o MCHOO 4K15
15.03.2016 OHen Poccus: AeHb MHBecTopa, nybnunkaums busHec-nnaHa Ha 2016-2019
17.03.2016 AJIPOCA: dmHaHcoBble pesynbtaTtel no MCOO 4K15

21-25.03.2016 BaHk «CaHkT-lMeTepbypr»: puHaHcoBble pedynbTathl No MCHPO 2015
21-25.03.2016 HNMK: cduHaHcoBble pesynbTathl o MC®O, [leHb nHsectopa (JloHaoH) 4K15
23.03.2016 Pycluppo: cvHaHcoBble pedynbTaThl o MCH®O 2015
24.03.2016 Pacnapckas: dpuHaHcoBble pe3ynbtatbl no MCPO 2015
24.03.2016 Cb6epb6aHk: hrHaHcoBble pe3dynbTaThl o MCH®O 2015
29.03.2016 Polymetal: douHaHcoBble pesynbTatsl no MCOO 2015
30.03.2016 PocHedTb: uHaHcoBble pedynbTaTthl o MCOO 2015
31.03.2016 OHen Poccua: duHaHcosble pedynbTaThl no PCBY 2015
31.03.2016 Eurasia Drilling Company: cduHaHcoBble pe3ynbtatsl no US GAAP 2015

Mapt CUBYP: duHaHcoBble pesynbtatbl no MCPO 2015

Mapt BawHedTh: rnHaHcoBble pesynbTathl no MCPO 2015
07.04.2016 C6epbaHk: huHaHcoBble pesynbTathl No PCBY Mapt
14.04.2016 HINMK: onepaumnoHHble pe3ynbTatsl 1K16
20.04.2016 EBpa3: onepauuoHHble pesynbTaThbl 1K16
21.04.2016 Pyclmapo: onepauvoHHble pesynbTaThbl 1K16
26.04.2016 Pacnaackas: onepaunoHHble pe3ynbTaThbl 1K16
27.04.2016 JleHTa: onepaunoHHble pe3ynbTaThbl 1K16
28.04.2016 OHen Poccusa: duHaHcoBbie pedynbTaTbl o MCOO 1K16
29.04.2016 Pycl'mapo: dvHaHcoBble pesynbTatel o PCBY 1K16
30.04.2016 CypryTHedTeras: puHaHcoBble pe3ynbTaTbl no MCPO 2015

Anpenb TpaHcHedTb: drHaHCcoBbIe pesynbTaTtel o MCOO 2015
Anpenb Pyclmapo: feHb nHeecTopa
05.05.2016 OHen Poccus: duHaHcoBble pedynbTaThl no PCBY 1K16
11.05.2016 C6epbaHk: rHaHcoBble pesynbTaTthl o PCBY April
12.05.2016 VimpelCom: duHaHcoBble pe3ynbTaThl no MCOO 1K16
18.05.2016 Polymetal: aeHb niBectopa
23.06.2016 Pyclmpapo: dvHaHcoBble pesynbTatel no MCHO 1K16

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
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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 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

[laHHbIit OTYET NOATOTOBNEH aHANUTUKaMM «I'aanpomﬁam(a» (AKL[MDHepHDrc obuiecrsa) (nanee — baHk IMB (AO)) Ha OCHOBE My6NMW4HBIX UCTOYHWKOB, 3acClyXMBAIOLWX, Ha Hal B3rnsA, AoBepus, opHako BaHk TIB (AO) He ocyljectBnsieT npoBepky
MPe/CTaBNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX W HE HECET OTBETCTBEHHOCTU 33 WX TOYHOCTb M MOMHOTY. MPEACTABNEHHbIE B OTYETE MHEHNS U CYKNEHUS OTPaKAKOT TOMbKO NMUYHYIO TOUKY 3PEHNS aHANUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
SMUTEHTOB, OMMCHIBAEMbIX COBLITIA ¥ aHanuanpyembix cuTyaumi. Mihenue Banka [T6 (AO) MOXET OTNMYaTbCA OT MHeHUsi aHanuTukoB. OTHYET COOTBETCTBYET AaTe ero ny6nukaLun 1 MOXeT M3MeHsTbCs 6e3 NpeynpexaeHus, B TOM YMCne B CBA3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [TB (AO) He oBs3aH 0BHOBNATL, U3MEHATL UKW AOMONHATL AAHHbLIA OTYET WMKN YBEJOMAATL KOro-nnbo 06 aToM. AHanuUTU4ecKMe MaTepuansi o AMUTEHTaM, (UHAHCOBBLIM PbiHKAM W
(DMHAHCOBBIM MHCTPYMEHTaM, CORepXalLMecs B OTYETe, He MPETEHAYIOT Ha MOMHOTY. ViHdopMaLus, conepxalyascs B AaHHOM OT4eTe Win np HUSX K HEMY, NPeACT UCKNIOYNTENBHO B MHGHOPMALMOHHBIX LIENSX U HE SBNSETCA COBETOM,
pexoMeHaLyedt, NPeANOXeHNeM KyniTb UM NPozaT LieHHbIe GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTI, OHEpTOil N PEKNaMOi, ECIIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM NPUNOKEHMSIX K HEMY. PUHAHCOBbIE MHCTPYMEHTI, YOMUHAEMbIe
B JJaHHOM OTYeTe, MOTYT BbiTb He NOAXOASLUMMU MHCTPYMEHTAMU UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET coaepxaTb MHAOPMALMIO O (DUHAHCOBLIX MHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AN NPOAAXYU HENPOECCHOHaNbHBIMM
YHaCTHUKaMM pbiHka. OTYET He MOXET CRYXUTb OCHOBAHUEM ANS MPUHSTUS MHBECTULMOHHBIX PELLEHMI. VIHBECTOPbI A0MKHBI MPUHUMATL UHBECTULIMOHHBIE PELLEHUS CaMOCTOSTENBHO, NP X IX KOHCY/IbTAHTOB, €CIM COYTYT 3TO
HeobxoauMbIM. Hu ananutuku, Hu bank M6 (AO) He HecyT o CTh 3a fieit , CC Ha OCHOBE M3NOXEHHOI B 3TOM oTueTe MHhopmaLmn. bawk M6 (AO) unnm ero CoTpyAHUKIA MOTYT UMETb OTKPITbIE MO3ULIMM, OCYLLECTBNISTL OnepaLumi
C LieHHbIMY Bymaramit Unu (UHaHCOBLIMIA MHCTPYMEHTaMM, BbICTYNATb MapKeT-MelkepoM, areHTom OpraH13aTopoM, aHAEepPaiTEpOM, KOHCYMbTAHTOM UMK KPEAUTOPOM IMUTEHTA LIEHHbIX GYMar Nt (hHaHCOBLIX UHCTPYMEHTOB, YMOMSHYTbIX B HACTOSLLEM
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 OLIEHNMBATL 3aKOHHOCTb CAEMOK, COBEPLUAEMbIX
riocrie 03HaKoMneHusi ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CAHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHoLLMU 1X UHBECTULIMOHHYHO AESTENbHOCTb.




