@ rsnPOMBAHK

Karouesvle undukamopul Ha 29 gespans 2016 e.
W3MEHEHWE

v MupoBbie hoHOoBbIe pbIHKU. Ha 3anagHbix nnowiagkax BeCcb AeHb

MPBITUE e KHAY. FODA Habnganucb yMepeHHble MOKYMKW, KoTopble VyCI/IJ'IMJ'IVICb nocne
BANIOTHBIV PBIHOK BbIXO4a HEOXMOAHHO CUIbHbIX AaHHbIX MO BTOPOW OLEHKE AUHAMMKM
EUR/USD 1,093 08% v 07% A BBIM CLUA 3a 4K15. Anpenbckuii dpbtodepc Ha copT Brent Bnepsble ¢
bm SRIHOK Ak LR A — Havana fAekabpsi Tectuposan oTmetky 37 gonn. 3a 6app. Tem He
RUONIA 11,05 560, A 5360 A MeHee Mof 3aHaBeC amepukaHCKoM ceccun Begylime mHaekcbl CLUA
Mexaun. PEMO 0®3 ofn 10,69 16n. a4 2160 v nepeLunn B KpacHyto 30HY, LieHbl Ha HedTb pasBepHYNUCb BHU3 - Ha
oy 1y 1;22 PO OMaceHNsiX, YTO CIIMLIKOM CUNbHas CTaTUCTUKA MOXET MpUBECTW K

CKOpOMy ~noBbiuleHWo cTasku  OPC. Ha  dhoHe  cunbHO

usT10 1,76 56n. Ao 5160 v MakpocTaTucTukm goxogHocTe UST10 BeipacTana Ha 6 6.1., HO 3aTemM
Russia § 5Y CDS 332 -96.n. v 236.n. A 0,

EVBl+ Russi 291 ) . ton a CKOppeKTUpoBanach 1 3aBepLunna aeHb Ha yposHe 1,76% (+4 6.n.)
003-26212 (12Y) 9,53 96.n. v 56n v . .

003 IH (7Y) 221 46n v s46n v v" [loxonHocTb poccuhicKux  eBpoobnurauuMm  cHwxkanacb, B
CYBEPEHHOM cermeHTe — Ha 4-7 6.n., no RUSSIA 42 n RUSSIA 43
IOK 3510 04% A 58% v coctasuna 5,87-5,97%. B HerocyaapCTBEHHOM CErMEHTE CHIKeHue
PTG 757 6% A 01% 4 nocturano 10-15 6.n., a no Bbinyckam BAba — npesbiwano 20 6.1.
MMBB 1817 0,7% A 3,1% A

S8P 500 1048 02% v 47% v v [oxooHoCTb Ha pbIHKE FIOKanbHOFO CYBEepPeHHOro AoJira CHvbKanach
STOXX Europe 600 332 15% A 94% v BAOMb BCen kpmBon Ha 3-11 6.n. Ha hoHe ykpenneHus HedTn 1 pyons.
Shanghai Comp.* 2767 0,9% A -21,8% v _ 0, ~ _ _
VSCI s Paciic 120 0 a o v ﬂOXOOJJ,HO:Tb O®d3-26212 coctaBuna 9,53% (-8 6.n.), OD3-26214
*daHHble Ha 8:00 McK Memoyruk: Bloomberg 9,81% (- 6I'I)

Aunamuka espoobauzayuil Poccuu u anano206 (Z-spread) v' Poccuickuii ¢hOHAOBBIN PbLIHOK YBEPEHHO BbIPOC B KOHLIe Heaenw,
500 700

nogaepXXvBaemMblin pannun Ha pbiHke HeOTU N NO3UTUBHOW AMHAMMUKON

3anagHbix nrowaaok. OCHOBHbIE TNUKBUAHbIE (UKW B CpedHeM

40 m 600 npubasunu 1-2%, 4yTb cnabee pbiHka Obin [asnpom (+0,5%) u
m HOBATO3K (-0,7%). B muHyce Ha doHe ykpenneHuns pybns 3akpbinucb
6OnbLUMHCTBO SMUTEHTOB MeTannyprudeckoro cektopa: Cesepcrarb

300 = 500
WAHB  4GEB  9OEB  14GEB  190EB  240ED (-0,8%), ANTPOCA (-1,6%), HIMVK (-1,6%), MMK (-2,1%).
RUSSIA 42 INDON 42
SOAF 41 TURKEY 41 (np wk)

Uemouruk: Bloomberg HOBOCTH

JuHamuka doxodHocmelii OP3
105 » HOBAT3K npoBen TtenekoHgpepeHumtio no pesynoTatam 2015 r.
HenTtpanbHo
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©) TA3NPOMBAHK

KOMNAHNUS HOBAT3K npogBeJ TesieKOHpepeHLHIO 10 pe3yjbTaTaM
Trkep XXX 2015 r. HeiiTtpaabHO
Liena [OMN/PYB. XX.XX HoBoctb. HOBATOK npoBen TenedoHHyto KOHdepeHuuo Mo
pesynbtatam 2015 roga ¢ ydactnem npefcenartens npabneHUs KOMMaHUm
Llenesas ueHa OONN./PYB. XX.XX .
J1.MuxenbcoHoM. (Halw KOMMEHTapui No OTYETHOCTH).
floTekuan pocra Lo AdbhekT Ha KomnaHuio. B xope TenekoHdepeHUMM Bbinu OCBeLLeHbI
PekomeHgaums XXX cnepgywuime MOMEHTbI.

B 6nwkanwee spema HOBATIK no-npexHemy oxugaeT nognucaHus
KOMMAHNS (PEATYHT) YTM Z-SPREAD 3HauMTEnNbHbIX MO 0ObEeMYy KpeauTHbIX cornaweHwin ¢ GaHkamu. J1.
MuXenbCoH He YyTOYHUN pa3Mep 1 TOYHOE BPEMSI.

Coenka ¢ ®ongom LLenkosoro nytm no npogaxe 9,9% ponm B Aman
CII" He cBA3aHa C MONy4YeHNEM BHeELUHEro ouHaHCMpoBaHWSA U ByoeT
3aKpbiTa B brivkaniuee Bpemsi.

CHuxeHne kansdaTpat coctasut okono 30% B 2016 rogy. Takum
obpasom, kansatpaTbl moryT coctaButb 40 mnpa py6., 4eTBepTb M3
3TOro 06 bemMa CoCTaBAT MHBECTULMU B ApyAenckoe MeCTOpOXaeHe.

MpenocraBneHue npaea akcnopTa rasa He3aBVCUMBbIX
npounsBoauTenen — KOMMIEKCHas TemMa U BKMoYaeT B cebst Bonpoc o
cTaTyce rapaHTVpytoLlero nocTaBlimka B pervoHax P®, koTopbim
HOBATOK daktuyeckn sinsietca. Ha nocrnegHen npaBKOMUCCUM MO
TOK atoT BOMpoc obcyxaarncs, O4Hako He SIBNSETCH peluarolluvm U
paccmaTpusaeTcst Hapsay ¢ ApYriMmn pakTopamu.

O6Gpatum TaKke BHMMaHWE Ha pasHble MOAXOAbl K pacyeTy OONroBON
Harpy3kn HOBATOKa. B wuHpycTpusix, rge OGu3Hec-mogenb KOMMaHWN
npegnonaraeT pasgerneHve PUCKOB M MOMyyYeHue CyLeCTBEHHOW AO0nn
[OX0[0B OT COBMECTHbIX MNPOEKTOB, AOM0 B MNpubLINN COBMECTHbIX
KOMNaHui 3a4acTylo yuuTbiBaloT npu pacdete EBITDA. Oons npubbinu
(ybbiTka) oT coBmecTHbIx npegnpuatuin HOBAT3Ka B 2015 ropy
coctaBuna -32 wmnpa py6. OpgHako oTpuuaTenbHoe — 3HayeHue
dopmupyeTcsi rmaBHbIM OOpa3om 3a CYeT OTpuLaTENbHOM KypCOBON
nepeoueHkn (102 mnpa py6.) Ha Aman CII. Takum obpasom, ecnu
CKOppEeKTMpoBaTb pe3ynbTaT 3aBUCUMbIX KOMMAHWWA, UCKMOYMB U3
pacyeTa HaxoAswwuinca Ha atane ctpoutenbctBa HAman CII, gons
npubbinu  coBmecTHbix npeanpuatuin  (CeBepOHeprma un  Hoptras)
coctaBut npumepHo 23 mnpa pyb. C y4eTom CKOPPEKTUPOBAHHOW Takum
obpasom EBITDA uuctas pgomnroBas Harpyska pasBHa 1,8x. [pu aTom
yncTasg gonrosas Harpyska 6e3 yyeta gonu B CIN — 2,1x.

AdekTt Ha akumm u obnuraumu. B Lenom 3BOHOK He npuHec
3HaYMTENbHbLIX HOBOCTEN HU MO nosody huHaHcuposaHus Aman CIII, Hu
B OTHOLUEHMM MPOrHO30B [OEATEeNbHOCTM KomnaHunm B 2016 u
nocneayoLiue rogpi.

HecmoTpa Ha xopowwue pesynbTaTtbl, Mbl HE BMAMM MOTeHUMana Ans
JanbHenmWwero ykpennennss obnuraumii  KOMMaHuM, KOTOpble  yXe
TOPrylTCS CIIULLKOM BBLICOKO MO OTHOLIEHUIO K aHanoram: NVTKRM 22 B
NATHULY 3aKPbINCS ¢ AMCKOHTOM no goxoaHoctn k LUKOIL 23 B 4 6.n., a
npemns NVTKRM 21 k GAZPRU 21 coctaBuna 12 6.n. B Hactoswee
BPEMS CPpeaM HalMX PEeKOMEeHOauui OCTaeTCs «MnepeknaabiBaTtbCa 13
NVTKRM 22 B LUKOIL 23».

AnekcaHOp Ha3zapoe
+7 (495) 980 43 81

Eezeruli XunuHckui
+7 (495) 287 61 00 (306. 5 16 43)
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]6 6 py6asix cpokom Ha 7 OHell  /[lenosumHvble aykyuoHusl Kasnaueticmea H3smeHeHus kaouegoli cmagku L{B
TPMH PY5. . mnPapys. COVRR 29 sHBaps 11,00%
16 deBpans 0,54 1,8x 11,50% 16 ceBpans B35) 30 3,0x 11,10% 11 pexabpst 11,00%
09 ¢eBpans 0,38 1,2x 11,75% 09 deBpans 14 250 0,9x 10,70% 30 okTsi6ps 11,00%
02 ceBpans 0,10 3,9x 12,00% 08 dreBpans Bill 100 0,6x 10,80% 11 ceHTAbpS 11,00%
26 sHBapst 0,77 1,2x 11,91% 02 dreBpans 14 350 1,3x 10,70% 31 mona 11,00%
19 sHBaps 0,62 2,0x 11,91% 01 dreBpans 31 200 1,0x 10,80% 15 nioHs 11,50%
12 aHBaps 0,84 2,2x 11,86% 26 sHBaps 14 250 1,7x 10,99%
AyKkyuoHbl eatomuozo PETIO BastomHble kpedumul n00 HepblHOYHblE AKMUBbL
CPOK, NAMUT, BID/ CPB3B. CPOK, NIUMHAT, BID/ CPB3B.
OATA OATA
OH. MNPO AONN. CoMER CTABKA [H. MNPO AONN. SOV CTABKA
16 ceB pans 7 0,1 0,2x 2,51% 02 okTabps 28 0,5 0,9x 2,44%
15 deBpansa 28 2,0 1,1x 2,46% 04 ceHTs6ps 28 0,5 0,9x 2,45%
09 deB pans 7 0,1 0,2x 2,51% 07 aBrycra 28 0,5 0,9x 2,44%
08 ceBpans 28 3,0 1,0x 2,44% 10 niong 28 0,5 0,9x 2,44%
08 e pans 364 0,1 0,1x 4,14% 11 nions 28 0,5 0,9x 2,44%
02 cheBpans 7 0,1 0,1x 2,53% 17 anpens 28 1 0,5x 1,93%
Junamuka py6sesoti yeHvl Ha Hegpmb Brent Hzmenenue kypcos sanrom EM k doanapy 3a denv
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Uemouruk: Bloomberg Uemoynuk: Bloomberg

CTATUCTHKA PbIHKA AKIIUHA
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. rA3|'|P0" 5 AH K 29 OEBPAJIA 2016 . | 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. 138,7 2012 45% ow 43089 0,5% 1,3% 1,5% 0,5% 9,3% 1,5% 19% 14 13 16 15
HOBAT3K NVTK LI nonn. 835 100  32% ow 25353 14% 1,0% -3,0% -10,8% 0,4% 3,0% 1,6% 10,7 9,1 88 78
PocHedhTb ROSNRX py6. 2833 3117 10% N 39409 1,4% 1,8% 4,0% 6,9% 6,6% 4,0% 11.9% 27 26 28 26
Tykoin LKOD LI fonn. 343 543  58% ow 29174 2.2% 47% 1.9% -11,0% 29,1% 1.9% 6,5% 10,5 73 31 27
CypryTHecpTeras 06. SNGS RX py6. 393 266  -32% uw 18424 21% 1,9% 7,5% 17,3% 14.9% 75% 15,6% 74 82 56 6.9
CypryTHechTeras npvs. SNGSP RX py6. 443 405 9% N 4480 0,1% 0.2% -3,6% 4,8% 14,6% 3,6% 0.2%
Ta3npom HethTb SIBNRX py6. 146,2 2012 38% ow 9098 1,1% 0,7% 0,3% 0,6% -15,3% 0,3% 5,0% 18 18 13 12
TatHethTb 06. (ADR) ATAD LI fonn. 256 321 26% N 9281 24% 34% 5,3% -13,2% -19,2% 5,3% -3,0% 6,0 55 38 34
TarHedTb npus. TATNP RX py6. 182,8 2169 19% ow 355 1.2% 0,3% 1,1% 5,5% 9,2% 11% 8.2%
BalHedTh BANE RX py6. 2538 2323 8% N 4935 1,0% 0,9% 25,9% 28,2% 52,0% 25,9% 21,7% 33 35 22 22
BawHedTb npus. BANEP RX py6. 1822 1861 2% N 714 1,3% 3,1% 5,3% 8,1% 46,4% 5.3% 6,2%
TpaHcHedbTb NpuB. TRNFP RX py6. 190700 76309  -60% uw 3892 4,3% 4,5% 0,8% 26,3% 38,2% 0,8% 1.7%
Hopunbekui Hukenb MNOD LI nonn. 18 168  42% ow 18689 3,4% 5,0% 2.2% 12,7% 34,7% 2.2% 6,8% 47 46 35 35
Anpoca ALRS RX nonn. 091 1,50 65% ow 6709 -1,6% 1.2% 124% 33,0% 1,3% 124% 24.1% 51 43 4.2 37
Pycan 486 HK  rowk. gonn 25 47 91% N 4807 -1,6% 47% 10,8% 7,9% -56,4% 10,8% 3,8% 28 33 41 5,1
HIMK NLMK LI nonn. 96 104 8% N 5759 14% 17% 1,1% 8,9% 21,7% 1,1% 12.9% 74 57 44 39
Espa3s EVRLN  6pur.neHc 66,2 502 -24% uw 1293 1,4% 3,2% 6,1% 20,7% 66,4% 6,1% 9,7% 56 26 36 32
Cesepcranb SVST LI fonn. 84 99  18% N 7033 0,7% 21% 4,0% 21,5% 25,5% 4,0% 0,4% 73 6,5 44 41
MMK MMK LI fonn. 32 56 5% ow 2768 1,5% 0,6% 19% -24,4% 4.7% 19% -3,5% na 104 42 35
Polymetal POLY LN nonn. 9,0 93 3% N 3830 1,6% 1,6% 13,0% 25,8% 18,7% 13,0% 11,2% 99 103 6,7 7.2
Nordgold NORD LI fonn. 28 ulr ulr 1053 0,0% 3,3% 6,4% 14% 15,9% 6.4% 52%
Pacnapckast RASP RX ponn. 0,33 ulr ulr 231 0,5% -1,8% 0,6% 26,5% -44.2% 0,6% -16,6%
TMK TMKS LI nonn. 27 ulr ulr 677 2,3% 4,6% 0,4% -19,7% -12,8% 0,4% -14,7%
WHrep PAO IRAO RX py6. 154 190  23% ow 2108 0,3% 47% 14,8% 31,0% 67,5% 14,8% 39,1% 0,1 0,1 0.4 04
Pycluapo HYDRRX py6. 0,69 050  -28% N 3511 0,4% 2,8% 6,7% 134% 74% 6,7% 2,0% 74 57 64 64
OrK-2 OGKB RX py6. 0,23 ulr ulr 337 1,6% 12% 6,0% 1,2% 1,2% 6,0% 42%
3.0H Poceus EONRRX py6. 243 ulr ulr 2012 0,4% 1,3% -19,9% -26,8% -12,6% -19,9% 23,5%
J+en Poccust ENRURX py6. 0,72 ulr ulr 336 -1,0% -1,6% 4,0% 0,3% A1,7% 4,0% 1,3%
OCK FEESRX py6. 0,066 0,060 9% N 1101 1,3% 5,0% 12,5% 7.1% -12,7% 12,5% 10,8% 20 20 32 32
Poccuiickve CeTy, 06. RSTIRX py6. 0,49 0,45 9% N 1040 0,8% 24% 9,2% 11,3% 23,3% 9,2% 74% 17 17 41 41
Poccuiickue CeTw, npus. RSTIP RX py6. 0,67 ulr ulr 18 2,0% 31% 9,0% 11,8% 8,3% 9,0% 12,1%
MOJCK MSRS RX py6. 0,77 0,90 16% N 494 0,8% 1,7% 2,9% 0,0% -31,6% 2.9% 31% 40 40 31 31
MPCK LierTpa MRKCRX py6. 0,21 0,22 % N 114 21% 5,3% 5,5% 5,5% -26,5% 5,5% 5,5% nm nm 41 41
MPCK LienTpa v Mpusonxbs MRKP RX py6. 0,061 0,070 15% N 90 0,7% 1.2% -1.9% 6,6% -25,8% -1.9% 2.9% nm nm 37 37
MPCK Bonru MRKV RX py6. 0,023 0,025 10% N 53 34% 9.4% 121% 15,5% -14.7% 12,1% 16,7% nm nm 22 22
MPCK Ypana MRKU RX py6. 0,096 0073  -24% N 110 0,5% 0,0% -1,0% -1,6% 55,8% -1,0% 0,5% nm nm 35 35
MPCK Cesepo-3anapa MRKZ RX py6. 0,033 ulr ulr 42 81% 15,6% 23,7% 24,6% 4,6% 23,7% 21,9%
Texarepro, 06. LSNG RX py6. 2,29 2,30 0% N 50 1,3% 3,4% 3,6% 8,6% 0,4% 3,6% 0,4% 12 12 21 2,1
JlenaHepro, npus. LSNGP RX py6. 13,50 ulr ulr 17 11% 2,3% 39% 1,1% 10.2% 3.9% 13,9%
MPCK Cubvpu MRKS RX py6. 0,050 ulr ulr 62 0,6% 4,4% 11,4% 2,9% 43,8% 11,4% 24%
Ky6aHb3Hepro KUBE RX py6. 64,20 ulr ulr 238 12,4% 10,7% 14,2% 7,0% 26,6% 14,2% 7,0%
MPCK Ora MRKY RX py6. 0,035 0,030  -14% N 23 3,6% 9,4% 9,1% 9,1% -12,1% 9,1% 11.9% nm nm 49 49
MPCK CeepHoro Kaskaza MRKK RX py6. 12,10 ufr ulr 25 0,4% 0,0% -1,6% 4,0% -26,9% -1,6% 3.2%
Ten ekommyHukauum/HT epHeT
A®K "CcTema” SSALI nonn. 57 90  59% ow 2741 0,5% 0,5% 0,7% -15.2% 20,0% 0,7% 3,7% 64 57 42 4,0
SHpexc YNDX US nonn. 13,0 153  18% ow 4136 0,8% 2,5% 3,3% 22,0% 21,1% 33% -174% 291 257 158 136
Merachon MFONLI fonn. 116 160  38% ow 7192 2.2% 1,8% 2,9% -23,4% -34,1% 2,9% 04% 18 115 49 47
MTC MBT US nonn. 70 120 72% ow 7201 1,8% 4,4% 0,4% 11% 29,6% 04% 12,8% 84 79 42 41
VimpelCom Ltd VIP US nonn. 36 ulr ulr 6395 -14% 0,3% 10,6% 1,1% -33,6% 10,6% 11,0%
Mail.ru MAIL LI fonn. 20,1 20  10% uw 4413 2,6% 31% 1.2% -12,8% 5,6% 1.2% 11,1% 310 243 184 15,5
PocTenexom o6. RTKMRX py6. 89,9 120 25% ow 3039 1,0% 1.2% 4,2% 2,5% -1,2% 4,2% 0,7% 135 103 40 39
PocTenexom npue. RTKMP RX py6. 64,9 758 1% ow 179 0,9% 0.2% 0.2% 1.9% 6,2% 0.2% 6,0% 135 103 40 39
Qwi Qwius nonn. 10,7 325 205% ow 684 -3,3% 8,8% -17,5% 44,2% 54,8% -17,5% -40,7% 173 140 35 2,9
Aspocnor AFLT RX py6. 554 65,0 17% ow 807 24% 3,8% 9,6% 6,0% 41,2% 9,6% 13% 48 28 64 54
HVTT NCSP LI nonn. 40 ulr ulr 1027 6,7% 4,6% 3,9% 3,9% 1151% 3,9% 3,6%
T paHCKOHTeiiHEp TRCNLI fonn. 50 ulr ulr 693 0,0% 0,0% 0,0% 0,1% 42,6% 0,0% 0,1%
Globaltrans GLTRLI fonn. 38 40 6% N 677 6,5% 71% -3,6% 21,7% -25,0% 36% -16,7% 155 116 47 47
FESCO FESHRX py6. 25 ulr ulr % 0.2% 27% 74% -10,4% 26,1% -74% 8,1%
Global Ports GLPRLI nonn. 28 ulr ulr 525 8,3% -1,8% 8,0% -31,3% -30,4% 8,0% -15,4%
Ypankanui URKA RX py6. 161,9 170,5 5% uw 6237 0.2% 1,0% 6,2% 5,2% 4,7% 6,2% 8,6% 6,5 59 53 49
®ocarpo PHORLI nonn. 120 175  46% ow 4662 0,8% 6,7% 1,3% 8,1% 6,2% 1,3% 6,6% 50 56 43 46
AKpOH AKRN RX py6. 3600 1568  -56% N 1915 0,3% 0,7% 0,8% 9,3% 47,8% 0,8% 47% 38 34 33 3,1
X5 Retail Group FIVELI nonn. 178 ulr ulr 4820 4,4% 6,0% 4,1% 21,5% 38,7% 41% 6,3%
Marhut MGNT LI nonn. 333 ulr ulr 15721 1,6% 5.2% -14,9% 31,1% -30,3% -14,9% -17,3%
Aviken DIXY RX py6. 2730 ulr ulr 447 0,1% 1,0% 2.5% -11,9% 42,6% 2,5% 9,9%
O'Keit OKEY LI fonn. 16 ulr ulr 431 49% 0,0% 4,8% 27,3% 54,3% 48% -20,0%
Pycarpo AGRO LI nonn. 172 195  13% ow 2029 1,5% 5,5% 26,5% 36,5% 173,0% 26,5% 25,1% 70 8,1 63 57
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 106,2 101,7 4% N 30102 2,10% 4,67% 10,09% 3,25% 39,96% 10,09% 4.92% 12,7 6,0 1,0 09
CBepBaHk npuB. SBERP RX py6. 752 76,2 1% N 987 2,0% 4,6% 9,8% 1,3% 40,1% 9,8% 17%
BTb AO VTBRRX py6. 0,072 0,034  53% uw 12245 0,76% 0,99% -2,33% 1,38% 5,85% 2,33% 9,69% - 246 13 12
Bakk «®K OTkpbiTHe» OFCBRX py6. 1409 ulr ulr 2660 0,4% 3,7% 59% 14,2% 3,5% 59% 15,0%
BaHk Canir-Teepbypr 06. BSPB RX py6. 425 452 6% N 245 0,70% -1,16% 0,00% 6,12% 28,79% 0,00% 241% 98 41 03 03
Bo3poxaeHue 06. VZRZ RX py6. 521 340 -35% uw 162 0,0% 0.2% 0,8% 13,7% 29,9% 0,8% -14,0% 30,1 82 0,5 0,5
Bo3poxaeHue npys. VZRZP RX py6. 1225 ulr N 2 0,82% 0,82% 577%  -32,32% 39,20% 577%  -1941%
Mockosckas Bupxa MOEX RX py6. 9,8 1271 31% ow 2895 1,8% 7,6% 0,9% 2,4% 25,9% 0,9% 5,9% 124 107 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
02.03.2016 Fa3npom HedTb: PrHaHcoBbIE pesynbTaThl Mo MCPO 2015
02.03.2016 Pycl'mpapo: dvHaHcoBble pesynbtatel no PCBY 2015
03.03.2016 MockoBckas 6upxa: cmHaHcoBble pesynbTaTtel o MCOO 2015
04.03.2016 TMK: dmHaHcoBble pesynbTatel no MCOO 4K15
09.03.2016 C6epbaHk: drHaHcoBble pe3ynbTaTthl o PCBY AxBapb
10.03.2016 OHen Poccus: puHaHcoBble pedynbTaTbl no MCPO 2015
10.03.2016 MarHuT: onepaumMoHHble pe3ynbTaThl depanb
14.03.2016 PocTtenekom: chvHaHcoBble pedynbTaThl o MCHOO 4K15
14.03.2016 [OuKcu: onepauvoHHble pesynbTaThl deBpanb
15.03.2016 EBpa3: dumHaHcoBble pesynbTathl no MCOO 2015
15.03.2016 Poctenekom: cmHaHcoBble pesynbtaTtbl no MCOO 4K15
15.03.2016 OHen Poccus: AeHb MHBecTopa, nybnukaums 6usHec-nnaHa Ha 2016-2019
17.03.2016 Mera®oH: duHaHcoBble pesynbTaTel no MCO 4K15
17.03.2016 AINPOCA: chnHaHcoBble pe3ynbtatbl no MCPO 4K15
18.03.2016 MTC: cduHaHcoBble pe3ynbTtatsel no MCPO 4K15
18.03.2016 X5: dmHaHcoBble pesynbtaTthl o MCOO 4K15
18.03.2016 MarHuT: puHaHcoBble pesynbTaThl no MCOO 2015

21-25.03.2016 BaHk «CaHkT-lMeTep6ypr»: puHaHcoBble pedynbTaTtbl No MCHPO 2015
21-25.03.2016 HIMK: cduHaHcoBble pesynbtatbl no MCPO, [eHb nHeectopa (JToHaoH) 4K15
23.03.2016 Pyclupgpo: cmHaHcoBble pedynbTaThl o MCH®O 2015
24.03.2016 Pacnapckas: puHaHcoBble pe3ynbtatbl no MCPO 2015
24.03.2016 C6epbaHk: huHaHcoBble pesynbTaTtel o MCHO 2015
29.03.2016 Polymetal: dpuHaHcoBble pesynbTathl no MCOO 2015
30.03.2016 PocHedTb: uHaHcoBbie pedynbTaThl o MCOO 2015
31.03.2016 AHen Poccus: mHaHcoBble pe3ynbTaThl no PCBY 2015
31.03.2016 Eurasia Drilling Company: cduHaHcoBble pe3ynbtatsl no US GAAP 2015
31.03.2016 [Oukcu: mHaHcoBble pe3dynbTaThl no MCHOO 4K15

MapTt NYKOWI: dmHaHcoBble pesynbTaThl no US GAAP 2015

MapTt CUBYP: cduHaHcoBble pesynbTathl o MCOO 2015

MapTt BawHedTb: brHaHcoBble pesynbTathl No MCPO 2015
07.04.2016 C6epbaHk: drHaHCcoBble pe3ynbTaTthl o PCBY Mapt
14.04.2016 HNMK: onepaumnoHHble pe3ynbTatsl 1K16
20.04.2016 EBpa3s: onepauunoHHble pesynbTathbl 1K16
21.04.2016 Pycl'mapo: onepaumnoHHble pesynbTarhl 1K16
26.04.2016 Pacnapackas: onepaumnoHHble pe3ynbTaTtbl 1K16
27.04.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 1K16
28.04.2016 AHen Poccus: mHaHcoBble pe3dynbTaThl o MCOO 1K16
29.04.2016 Pyclmpapo: dvHaHcoBble pesynbratel o PCBY 1K16
30.04.2016 CypryTHedTeras: puHaHcoBble pe3ynbTaTbl no MCPO 2015

Anpenb TpaHcHedTb: drHaHCOBbIe pedynbTaTtbl o MCOO 2015
Anpenb Pycl'mapo: aeHb niBectopa
05.05.2016 OHen Poccusa: duHaHcoBble pedynbTaThl no PCBY 1K16
11.05.2016 C6epbaHk: drHaHcoBble pe3ynbTaTthl o PCBY April
12.05.2016 VimpelCom: duHaHcoBble pe3ynbTaTbl no MCHO 1K16

UcmouHuk: aHHbie KomnaHud, Bloomberg
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BAKHBIE COBbITUA, PEBPAJIb

IMH BT CP 9T nT
» EC:PMI » Poccus: » CLUA: Services » EC:CPlsa » CLWA: naHHble no
22 (®eBpanb) 23 BbIXO/IHOM 24 PMI (ceBpans) 2 5 AHBapb 26 BBIM3a 4K15,
» CLUA: » EC:BBI » Kurait: [foxoabl/pacxoap!
Manufacturing PMI ['epmanum 3a 4K15 onpegenexue Hacenexus
» Poccus: NOBECTKM (AHBapb)
BbIXO[HON Bcekuraiickoro
cobpaHust
HapoAHbIX
npepcrasuTenen
» EC: nporxo3 CPI » Kurait: nHpexc »  CLUA: cnpoc Ha » CLLA: payrolls,
2 9 3a ¢peBparnb 1 PMI 2 3 TOBapbI 4 YpOBEHb
» CLUA: nHgexc PMI [LNUTENbHOTO BeapaboTuLbl
» EC: unpexc PMI nonb30BaHust
»  CLUA: Toprosbiit
6anaHc
» Poccus: » EC:BBIl 3a » Kwuraii: CPI
7 BbIXOAHOIA 8 4K15, OLeHOYHbI 9 1 0 » EC: pewenve 1 1
» Poccus: ELIB no ctaske
BbIXO/IHOM

14 15 » CLLA: 16 » CLUA: pelwenune 17 » EC: CPI 18 » Poccus:

NpOMBbILLNEHHOE ®PC no craske 3acefanue LIb
NpON3BOACTBO, » CLUA: uHpexc
PPI 3KOHOMMYECKMX
HaCTpOeHuit
(Muyuran)
» MpasgHuku
» BaxHble coGbITUSA
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117420, r. Mocksa, yn. HameTkuHa, 16, cTp. 1. Odpuc: 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/ITCOBOM PBIHKE
+7 (495) 988 24 10 +7 (499) 271 9104

Copyright © 2003 - 2016. «["a3np (A ). Bce npaBa

[laHHbIli OTYET NOArOTOBNEH aHanuUTUkamu «lasnpombaHka» (AkumoHepHoro oblyecTsa) (aanee — Bawk IMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCNyXWUBalOWMX, HA Hal B3rnsd, AoBepus, oaHako bawk M (AO) He ocylecTBNSET NpoBepKy
MPe/CTaBNEHHbIX B 3TUX UCTOUHMKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 MX TOYHOCTb U MONHOTY. MPECTABNEHHbIE B OTYETE MHEHNUS W CYXOEHUS OTPAXaloT TOMbKO MMYHYI0 TOUKY 3PEHNUS AHAMUTMKOB OTHOCUTENBHO (DUHaHCOBBIX UHCTPYMEHTOB,
SMMUTEHTOB, OMMCHIBAEMbIX COBLITIA ¥ aHanuavpyembix cuTyaumi. Mienue Banka [T6 (AO) MOXET OTMYATLCS OT MHeHUst aHanuTvkoB. OT4eT COOTBETCTBYeT aaTe ero nybnuKaLmMM v MOXET M3MeHATLCA Ge3 npeynpexaeHus, B TOM YMCTIe B CBSI3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [MB (AO) He oBs3aH 0BHOBNATL, U3MEHATL WKW AOMONHATL AaHHbIA OTYET UMK YBEAOMAATL KOro-nnbo 06 aToM. AHanuUTU4ecKue MaTepuansi N0 AMUTEHTaM, (MHAHCOBBIM 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 MHOPMALWMOHHBIX LiENISiX U He SIBNSIETCS COBETOM,
pexoMeHaLyed, NPeANOXeHMEM KyniTb UM NPoaTh LieHHble GyMary Ui Hble (OMHAHCOBbIE MHCTPYMEHTI, OHEpTOil UM PEKNaMOii, ECIIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM NPUNOKEHMSIX K HEMY. GUHAHCOBbIE MHCTPYMEHTBI, YIOMUHAEMbIe
B JJaHHOM OT4eTe, MOrYT BbiTb He Py pOBaHUs ANs onp WH poB. OT4ET MOXET coAepxaTb MHAOPMALWIO O (DUHAHCOBLIX MHCTPYMEHTaX, HEAOCTYMHbIX ANS NOKYMKA UMK MPOAAKN HENPO(ECCUOHAMbHBIMI
YHaCTHUKaMM pbiHKa. OTYET He MOXET CYXUTb OCHOBAHUEM ANS MPUHSATUS MHBECTULMOHHBIX PELLEHNUH. HBECTOPbI AOMKHBI MPUHUMATE UHBECTULMOHHBIE PELLEHMS CaMOCTOATENBHO, T cob IX KOHCYTbTaHTOB, €CAIN COYTYT 3TO
HeobxoauMbIM. Hu ananutku, H bank M6 (AO) He HecyT OTBETCTBEHHOCTb 3a EMCTBIS, COBEPLUEHHBIE HA OCHOBE M3NOXEHHOI B 3TOM oT4eTe MHdpopmaumm. Bark B (AO) u/unu ero coTpyaHUKN MOTYT UMETb OTKPBITHIE MO3ULIM, OCYLLECTBANATL OnepaLmn
C LieHHbIMY Bymaramit Unn (UHaHCOBLIMIA MHCTPYMEHTaMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHfEpPaiiTepoM, KOHCYNbTAHTOM WM KPEAUTOPOM 3MUTEHTA LieHHbIX GyMar ni (OUHAHCOBBIX MHCTPYMEHTOB, YNIOMSHYTBIX B HACTOSILEM
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 3anpeLieHo
3aKOHOATENbCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIS N AEVICTBIAS, CIOCOBCTBYHOLLME Y4HACTMIO B TakuX CAemnKaX. VHBECTOpb! AOMKHbI CaMOCTOSTENbHO OLIEHUBATL 3aKOHHOCTb CAEMOK, COBEPLUAEMbIX
riocrie 03HakoMneHus ¢ Matepuanamy barka M6 (AO), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKUX CaHKLWSX AT MPO{MMI HOPMATUBHO-TP aKTamu, perynupyHoLLMK 1X UHBECTULIMOHHYHO AESTENbHOCTb.




