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Katouesbie undukamopbt Ha 6 anpeas 2016 2. v’ MupoBble hoHAOBbIe pbIHKM. Ha Beaylmx MUPOBbIX MMOLAAKax
3AKPLITUE SAHEH”:MEHE:T‘iq oA Lapun NeccumuaM Ha (poHE HOBOIA BONHbI OMaceHuit 3ameaneHus
BANIOTHBIV PBIHOK pocTa MWPOBOM SKOHOMWKW. TpUITEpOM MOCMYXUMM HEOXUAAHHO
EUR/USD 1,140 00% A 50% A cnabble deBpanbckne uUndpbl MO MNPOMBIWNEHHBIM 3akaszam B
bIFIPbIHOK 040 LI FepmanHuu (-1,2%, npotme oxwugasmxcst +0,3%), onybnunkoBaHHbIe
RUONIA 1046 4960 v 660 V¥ nocrne BbIWEALNX HaKkaHyHe cnabblx AaHHbIX MO 3aka3am Ha ToBapbl
Mexaun . PEMO 0@3 o/n 10,32 S6n. v 5860 v anutenbHoro nonb3oBaHus B CLUA. B pesynbtate [O0OXOOHOCTb
MosPrime 3M 11,73 66.n. v -6 6.n. v
! 0
USDIRUB XCCY 1 058 6n s 886n v UST10 cHusmnack Ha 4 6.n. n coctasuna 1,72%.
. ”
UST10 172 460 v 5560 v v Ha oHe p[elesetoweil HedTM [OOXOAHOCTb  POCCUIACKMX
Russia § 5Y CDS 297 26n. A  126n. v eBpoobnurauyui Havana pactu. Hanbornee 3ameTHO — Ha ASIMHHOM
;Mz'*R“SS‘a( ’ 201 ; = 4 Z-”- A oTpeske CyBepeHHOI KpuBoW: JoxoaHocTb RUSSIA 42 n RUSSIA 43
$3-26212 (12 9,20 86.n. A -386.n. v
! o,
003 IH (7Y) 230 06n v 256n v npubasuna 6-8 6.n, coctaeue  5,60-5,68%. [oxoaHocTb
GorblUMHCTBa Bymar B HerocyaapCTBEHHOM CErMeHTe MoBbicUach B
Brent, ponn./6app.* 38,55 2,7% A 3,4% A npegenax 5 6.|'|.
®OHOBbI PbIHOK
e 18;577 ;:; M 151'427’ . v Ha coHe cnaGoit BHYTPUAHEBHOW OMHAMUKM B HEpTU U pybne
-y, 0 ) 0
S8P 500 2045 40% Y 04% A [JOXOOHOCTb Ha FloKarbHOM pbIHKE CYBEPeHHOro Aosra Bbipocna
STOXX Europe 600 328 49% v 103% v Ha 5-7 6.n. BAonb KpuBoW, coctaeme no OP3-26212 9,2%.
Shanghai Comp.* 3056 0,1% A -13,7% \4
MSCI Asia Pacfic 124 AT% v ST% Y v CerogHs Ha aykumoHax MwuHdpuH npegnoxut 20 mnpg py6. no Od3-
“OanHele Ha 8:00 mek Memodnuk: Bloomberg 26218 ¢ ouKcUpoBaHHbIM KyrnoHoM 1 10 MipA. no «drioatepy» 29006.
Junamuka espoobauzayuti Poccuu u ananozoe (Z-spread) v . . . .
400 600 Poccumckun ¢oHOooBbIA pbIHOK. OCHOBHbIE POCCUNCKME WHOEKCHI
CHM3WNMUCb BCRe 3a HapacTalolWuMmy NpoaaxamMu Ha 3anafgHblX
50 nnowagkax M nageHuem uUeH Ha HedTb. Jlydwe pbiHKa Obinu

/\——\/1/_/\,_/ OTCKOYMBLUME NOCHEe 3aTSXXHOro nageHus akumm Hophukens (+2,9%).
Xyxe pblHKa BHOBb Obln PMHAHCOBBIN CEKTOp Ha crabom py6rne:

W o vwe zwe  zwe e D C6epbank (-1,2%), BTB (-2,1%), Mocbupxa (-1,1%). Aytcaiaepom
RUSSIA 42 INDON 42 OHsa ctanuy akumm Mera®oha (-3,4%).
SOAF 41 TURKEY 41 (np wK)

UcmouHuk: Bloomberg

HoBoctH

Junamuxa doxodHocmeli 03
10,0 .
» B 2017 rogy BHYTPUPOCCUMCKYHO LIEHY Ha ras npeasnoxeHo

95 % noBbICUTb Ha 4%, aanee nubepanusoBaTtb. CMeLLaHHbIN 3dhhekT
9
’ KiniouyeBble COOBITUSA AHS
85 +
7 MAP 12 MAP 17 MAP 22 MAP 27 MAP 1AMP
» CLUA: 3anacbl Hedptm n HedTenpoagyktoB B CLUA oT MuHaHepro
26214 (4Y) 26208 (3Y) 26212 (12Y)

(17:30 mck), npoTokon 3acepganua FOMC ot 15-16 mapTta (21:00 mck)

Ucmouruk: Bloomberg
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HE®TEI'A30BbIi CEKTOP

B 2017 roay BHYyTPUPOCCHICKYIO LleHy Ha ra3s npezJoxKeHo
NMOBBICUTH HA 4%, AaJiee TNGepain30BaTh. CMelIaHHBbII

a¢pPekT

HoBoctb. CMW, co ccbinkort Ha nucbmo ®AC, nuwyT, 4TO BEAOMCTBO
npeanaraeT MHAEKCMPOBaTb ONTOBbIE LIEHbI Ha ra3 Afs NPOMbILLEHHOCTH
¢ 1 wmona 2017 r. Ha 4%. lNocne 2017 r. ueHbl Ha ra3 OyayT
nnbepanu3oBaHbl W CTaHyT onpegendATbCcs Ha OCHOBE LIEHOBbIX
WHONKATOPOB MO UTOoraM BMPXKEBbIX TOProB, rOBOPUTCH B NUCbME.

AdrhekT Ha komnaHuu. HanomHuM, 4Yto B 2016 rogy AoMalLHKE LeHbI Ha
ra3 npeaBapuTeNnbHO COrfacoBaHO MOBbICUTL Ha 2%. B cpegHem
NPEeANnoXeHHbIM pocT TapudoB coBnagaeT C HaWWM  [AONTrOCPOYHbIM
MPOrHO30M, B HalUMX MPOrHo3ax Mbl NpegnonaraemM pocT Tapndos Ha ras
Ha 2-4% B rog Ao 2020 roga. Takum obpas3om, NpPeanoXeHHbIN pocT
TapucoB He MeHsieT Hawu MpPorHo3bl (OUHAHCOBLIX MoKasaTenen
KOMMNaHWN.

OpHako npegnoxeHHas nubepanusauus SABMSETCA  OTHOCUMTENbHON
HoBaumen. Cemnvac no-npexHemy oObembl, npogaBaemble MO
[OMNrOCPOYHBLIM KOHTPAKTaM No LieHe C NPUBS3KON K perynmpyemMbiM LieHam
(ecnn  npuBAsKa  OTCYTCTBYeT, perynupyemas LeHa  sBnseTtcs
OPUEHTUPOM), MO-MPEeXHEeMY COCTaBnsAlT Oonbllylo AOMNI0 B CTPYKType
notpebnenus rasa B Poccun.

C opHow cTopoHsbl, nubepanusaums 6bina 66l NO3NTMBHA AN BCEX CTOPOH
pblHKa rasa, LueHbl 6binm Bbl NoABEpPXXEHblI CE30HHOCTU U pearmpoBanu Obl
Ha BanaHc cnpoca u NpeanoXeHus, B TOM YUCME C TOYKU 3peHUs noroasbl.
Ho c pgpyrow, ona npuHATMs pelweHns o nubepanusaumm Tpebyetca
BHECTWM 3HAYUTENbHblE W3MEHEHMA B OCHOBOMOMNarawowme npUHLMMbI
POCCUINCKOrO pbiHKa, Tak, MO-MpexHeMy y [[asnpomMa ecTb OrpaHUYeHnst no
MUWHMMAaIbHOW LieHe NMPoaaxu.

Mol nonaraem, 4To nNubepanusauns 4OMaLUHEro pbiHKa rasa MoXeT ObiTb
cBA3aHa C BceoGbeMmniolwer pedopMol rasoBOro pblHKa, BKIIHOYast
BOMpPOC 06 3KcropTe, rapaHTMPYLIMX MOCTaBLIMKaX W yyacTum B
CTPOMTENbCTBE ra3onpoBOAHON CETU HE3ABUCUMbIX MPOU3BOAMTENEN.

AdrhekT Ha akuum n obnuraummn. [1o NPUHATUA KOHKPETHbLIX PELLEHUN
Mbl HE BMOUM 3Ha4UTEnbHOrO 3ddekTa Ha KOTMPOBKM LEHHbIX Gymar
KOMMaHun B cektope. Mbl 0TMeyaeM, Y4TO AUCKYCCUS O POCCUMCKOM PbIHKE
rasa, Hapsgy C W3MEHEHWsSIMM B HanoroobnoXeHun u AOMBUAEHOHOW
MONMUTUKOW TOCKOMMaHWA — OOHW W3 TMaBHbIX WHBECTULMOHHBLIX TEM B
Grvkanlume HeCKOmbKO neT.

AnekcaHop Hazapoe
+7 (495) 980 43 81
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3smeHeHus kaouegoli cmagku LJB
JINMUT, BID/ CPB3B. CPOK, JIUMUT, BID/ CPB3B. [AATA CTABKA
fIATA COVER AL COVER
TPITH PYB. CTABKA AH. MIPQ PYB. CTABKA 18 mapta 11,00%
16 deB pans 0,54 1,8x 11,50% 16 cheBpans 35 30 3,0x 11,10% 29 aHBaps 11,00%
09 cepans 0,38 1,2x 11,75% 09 despans 14 250 0,9x 10,70% 11 pexabpst 11,00%
02 ¢eB pans 0,10 3,9x 12,00% 08 dres pans 31 100 0,6x 10,80% 30 okTsi6ps 11,00%
26 sHBapst 0,77 1,2x 11,91% 02despann 14 350 13 10,70% 11 ceHTs6pa 11.00%
19 aHBaps 0,62 2,0x 11,91% 01 deBpans 31 200 1,0x 10,80% 31 mons 11.00%
12 saHBaps 0,84 2,2x 11,86% 26 aHBapa 14 250 1,7x 10,99%
AyKkyuoHbl eatomuozo PEIIO BastomHble Kpedumul n00 HepblHOYHblE AKMUBbL
JTNMUT, JINMUT,
MnPA Aonn. o mnpa nonn.
16 deBpansa 7 0,1 0,2x 2,51% 02 okTsI6pst 28 0,5 0,9x 2,44%
15 deBpansa 28 2,0 1,1x 2,46% 04 ceHTA6ps 28 0,5 0,9x 2,45%
09 deB pansa 7 0,1 0,2x 2,51% 07 aBrycTa 28 0,5 0,9x 2,44%
08 deB pans 28 3,0 1,0x 2,44% 10 wrons 28 0,5 0,9x 2,44%
08 deBpansa 364 0,1 0,1x 4,14% 11 nions 28 0,5 0,9x 2,44%
02 deBpans 7 0,1 0,1x 2,53% 17 anpens 28 1 0,5x 1,93%
Junamuka py6sesoli yeHvl Ha Hepmb Brent HameneHue kypcoe santom EM k doanapy 3a deHv
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CTATUCTHKA PbIHKA AKIIUHA
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. rA3" POMBAHK 6 AMPENS 2016 T HABYIATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/

SMUTEHT 5 Upside PeiuHr PIE15 PIE 16
EBITDA15  EBITDA 16

HedbTb v ras
Ta3npom GAZP RX py6. 1443 2012 39% ow 49840 14% 0,3% 1,3% 6,2% 0,9% 2.3% 6,1% 16 16 17 16
HOBAT3K NVTK LI nonn. 86,6 100  27% ow 26294 0,7% 0,1% 0,1% 14,0% 34% 3,6% 54% 11 94 91 81
PocHedTb ROSNRX py6. 306,2 3117 2% N 47333 1,1% 3,3% 1,3% 21,3% 15,1% 0,3% 20,9% 32 31 30 28
Tykoin LKOD LI fonn. 388 543 40% ow 32976 2,1% 3,5% 1,1% 21,9% 20,8% 0,9% 20,4% 1.8 83 34 30
CypryTHecpTeras 06. SNGS RX py6. 389 266  -32% uw 20283 1,5% 1,2% 2,9% 14,5% 4,3% 2,0% 14,6% 74 83 46 5,7
CypryTHechTeras npvs. SNGSP RX py6. 450 405  -10% N 5054 0,1% 1,1% 21% 3.2% 3,3% 0,1% 1,7%
Ta3npom HethTb SIBNRX py6. 150,5 2012 34% ow 10404 0,6% 17% 2,6% 2.7% 6,0% 0,5% 2.3% 20 21 15 14
TarHedTb 06. (ADR) ATAD LI fonn. 30,2 321 6% uw 10 966 4,6% 0,5% 3.2% 18,4% 6,7% 5.2% 14,6% 71 6.2 45 40
TarHedTb npus. TATNP RX py6. 195,9 2169 1% N 41 -1,0% 2,5% 0,5% 1,3% 17,6% 3.7% -1,6%
BalHedTh BANE RX py6. 2588 2323 -10% N 5580 1,1% 1,5% -1,8% 23.2% 39,9% 0,9% 30.2% 38 39 24 24
BawHedTb npus. BANEP RX py6. 1822 1861 2% N 792 0,5% 0,2% 2,6% 4,4% 374% A.7% 6,2%
TpaHcHedbTb NpuB. TRNFP RX py6. 187500 76309  59% uw 4252 0,5% 3,9% 0,0% 5,8% 46,9% 1,7% -34%
Hopunbekui Hukenb MNOD LI nonn. 125 168  35% ow 19717 0,5% -3,0% -3,5% 3,6% -30,2% -3,5% -1,6% 49 49 37 36
Anpoca ALRS RX fonn. 1,01 150  49% ow 7530 0,1% 12% 3,0% 21,5% 3.7% 0,7% 25,3% 57 438 46 40
Pycan 486 HK  rowk. gonn 26 47 84% N 4994 0,8% 4,1% -10,8% 8,5% -47,6% 4,9% 7,6% 29 34 40 5,1
HIMK NLMK LI nonn. 128 104  -18% N 7641 3,0% 54% 19.7% 54,6% 5,9% 2,0% 49.8% 98 76 54 47
Espa3s EVRLN  6pur.neHc 86,8 502 42% uw 1730 4,4% 51% 0,3% 22.2% 54,7% -3,6% 18,5% 75 35 38 34
Cesepcranb SVST LI fonn. 10,7 99 1% N 8947 31% 26% 230% 26,2% 6,1% 1,0% 21,7% 93 82 51 438
MMK MMK LI fonn. 45 56  26% ow 3838 17% 71% 31,3% 34,9% 31,1% 2.9% 33,9% na 144 50 43
Polymetal POLY LN nonn. 96 93 3% N 4056 0.2% 2,0% -3,9% 16,9% 23,2% 0,7% 15,4% 105 10,9 6,7 7.2
Nordgold NORD LI fonn. 29 ulr ulr 1059 0,0% 0,2% 6,4% 7.3% 14,2% 0,0% 57%
Pacnapckast RASP RX ponn. 0,34 ulr ulr 243 0,8% 5,6% 6,3% 20,1% 43,7% 4,1% -20,9%
TMK TMKS LI nonn. 2,9 ulr ulr 713 2,5% -1,5% 2,0% 9,0% -11,0% 5,1% -10.2%
WHrep PAO IRAO RX py6. 1,80 1,90 6% ow 2733 1,3% 2,9% 11,8% 26,4% 52,8% 2,5% 62,3% 0,1 0,1 0.4 04
Pycluapo HYDRRX py6. 0,69 050  -28% N 3910 0.2% 1,4% 3,6% 2,5% 222% 0.2% 22% 75 58 64 64
OrK-2 OGKB RX py6. 0,28 ulr ulr 447 1,6% 2,8% 15,8% 17,3% 0,1% 0,0% 24,6%
3.0H Poceus EONRRX py6. 2,60 ulr ulr 2388 47% 1,3% 6,0% -16,5% -14,3% 20% -18,3%
J+en Poccust ENRURX py6. 0,74 ulr ulr 382 0,0% -1,6% 0,1% 0,8% -10,6% 0,7% 3,8%
OCK FEESRX py6. 0,091 0,080  -34% N 1693 2,3% 11,1% 34,1% 49,9% 271,6% 10,2% 53,3% 28 28 36 36
Poccuiickve CeTy, 06. RSTIRX py6. 0,61 045  -26% N 1423 1,8% 5,6% 13,5% 27,4% 5,8% 52% 32,3% 22 22 42 42
Poccuiickue CeTw, npus. RSTIP RX py6. 0,71 ufr ulr 21 1,0% 2,2% 14% 10,8% 30,7% 3,1% 19.2%
MOJCK MSRS RX py6. 0,81 0,90 1% N 577 0,3% 0,4% 33% 51% -18,8% 0,5% 83% 42 42 32 32
MPCK LierTpa MRKCRX py6. 0,27 022 7% N 164 2,9% 10,0% 20,4% 33,8% 51% 8,6% 36,3% nm nm 43 43
MPCK LienTpa v Mpusonxbs MRKP RX py6. 0,070 0,070 0% N 115 8,7% 15,9% 12,9% 9,4% 4,6% 15,0% 11,3% nm nm 38 338
MPCK Bonru MRKV RX py6. 0,028 0025  -10% N 72 2,6% 8,6% 13,6% 38,6% 8,4% 7.4% 42,2% nm nm 24 24
MPCK Ypana MRKU RX py6. 0,113 0073 -35% N 144 2.2% 0,0% 4,6% 22.2% 59,6% 13% 19,0% nm nm 38 38
MPCK Cesepo-3anapa MRKZ RX py6. 0,043 ulr ulr 60 14% 3,6% 224% 53,6% 33,4% 1,7% 55,8%
JleHaHepro, 06. LSNG RX py6. 323 2,30 29% N 78 4,0% 7.5% 31,4% 34,4% 27,0% 2,5% 41,5% 17 17 22 22
JleHaHepro, npus. LSNGP RX py6. 14,45 ulr ulr 20 0,3% 0,0% 3,6% 18,4% 37,6% 04% 219%
MPCK Cubvpu MRKS RX py6. 0,054 ulr ulr 74 0,9% 47% 6,2% 7.0% -23,0% 4.9% 9,6%
Ky6aHb3Hepro KUBE RX py6. 67,30 ulr ulr 278 0,0% 5,8% 0,8% 10,5% 48,9% 23% 12,2%
MPCK tOra MRKY RX py6. 0,044 0030  -32% N 32 1,1% 2,6% 19,3% 39,1% 28,2% 2,0% 41,1% nm nm 50 50
MPCK CeepHoro Kaskaza MRKK RX py6. 14,05 ufr ulr 32 1,4% 0,7% 14,2% 11,1% 20,2% 4,1% 12,4%
Ten ekommyHukauum/HT epHeT
A®K "CcTema” SSALI nonn. 59 90  52% ow 2866 2,9% -3,6% 6,3% 2,6% 21,5% 8,1% 0,7% 6,7 59 43 41
Axpexc YNDX US nonn. 15,1 15,3 1% ow 4814 0,1% 1.4% 4.1% 0,7% -12,2% -1,6% 41% 309 272 16,9 146
Merachon MFONLI fonn. 100 160  61% ow 6175 6,0% 9,5% -19,0% -13,8% 43,7% 9,5% -14,5% 92 90 40 39
MTC MBT US nonn. 79 120 52% ow 8162 13% 1,3% 2.2% 37,2% -25,8% 24% 27,8% 87 82 43 42
VimpelCom Ltd VIP US nonn. 39 ulr ulr 6891 4,1% 0,3% 5,9% 20,9% -31,6% -7,5% 20,1%
Mail.ru MAIL LI fonn. 210 220 5% uw 4622 -3.5% 0,7% 12% 3,5% 0,7% 32% 6,9% 206 232 17,6 14,8
PocTenexom o6. RTKMRX py6. 96,4 112,0 16% ow 3620 -14% 2,0% 3,7% 8,9% 15,9% 2.2% 6,5% 147 112 42 41
PocTenexom npue. RTKMP RX py6. 68,9 758  10% ow 211 0,6% 1,6% 4,6% 1.3% 16,9% 0,2% 0.2% 147 12 42 41
Qwi Qwius nonn. 136 325  140% ow 821 1.7% -1.3% 14,8% 22,6% -46,2% 6.3% -24,4% 18,9 153 51 42
Aspocnor AFLT RX py6. 754 650  -14% ow 1221 1,0% 2,3% 15,1% 39,5% 106,6% 1,2% 344% 73 42 70 59
HVTT NCSP LI nonn. 41 ulr ulr 1053 -3,5% 0,0% 9,3% 6,5% 111,3% 1,2% 6.2%
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. 42 40 5% N 751 0,1% 24% 5,3% 0,5% -11,2% 2% 1.7% 172 129 50 50
FESCO FESHRX py6. 27 ulr ulr 115 0,7% 1,0% 7,0% 2,9% -17,6% 11% -1,5%
Global Ports GLPRLI nonn. 32 ulr ulr 602 0,0% 0,0% 8,6% -11,9% -38,4% 0,0% 3,1%
Ypankanui URKA RX py6. 165,0 170,5 3% uw 7064 0,0% 1,2% 1,6% 7,3% 0,7% -3,0% 6,8% 74 6,7 58 53
®ocarpo PHORLI nonn. 14,0 175  25% ow 5420 0.7% 0,0% 1,5% 11,6% 23,5% 11% 8,6% 58 6,5 49 51
AKpOH AKRN RX py6. 3575 1568  -56% N 2114 0,4% 4,5% 4,0% 9,0% 56,1% 2,5% 5,4% 4,2 38 35 33
X5 Retail Group FIVELI nonn. 202 ulr ulr 5472 2,9% 0,3% 7,5% 14,5% 26,7% 5,0% 6,3%
Marhut MGNT LI nonn. 383 ulr ulr 18108 11% 3,9% 49% 2.8% -30,1% 41% 4,8%
Aviken DIXY RX py6. 308,8 ulr ulr 562 0,5% 32% 18,2% 1,9% -35,9% 2,1% 1,9%
O'Keit OKEY LI fonn. 17 ulr ulr 465 1,.2% 6,8% 6,5% -12,6% 54,2% A.7% -13,5%
Pycarpo AGRO LI nonn. 175 195  12% ow 2094 24% 1,1% 0,3% 27,8% 188,4% 3,6% 26,9% 6,6 76 6,0 54
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 106,9 101,7 5% N 33649 -1,23% 0,17% -1,95% 10,35% 54,91% 2,76% 5,54% 13,0 6,1 11 09
CBepBaHk npuB. SBERP RX py6. 75,1 76,2 1% N 109 1,5% 3.2% 2.2% 3,5% 484% 5.0% 1,8%
BTb AO VTBRRX py6. 0,074 0,034  -54% uw 13985 2,08% 1,34% 0,70% -1,58% 18,75% -3,52% 7,18% - 256 14 13
BaHk «®K OTkpbiTve» OFCB RX py6. 1448 ulr ulr 3038 0,2% 1,1% 1,5% 18,5% 24.7% 0,1% 18,2%
BaHk Canir-Teepbypr 06. BSPB RX py6. 492 452 8% N 315 391% 10,56% 16,59% 12,71% 50,92% 581% 12,97% 15 48 04 04
Bo3poxaeHue 06. VZRZ RX py6. 487 340 -30% uw 169 24% 41% 6,5% -19,1% 13,3% 3,6% -19,6% 286 77 0,5 0,5
Bo3poxaeHue npys. VZRZP RX py6. 1425 ulr N 3 0,71% 4,01% 15,38% -8,06% 67,65% 5,56% 6,25%
Mockoeckas Bupxa MOEX RX py6. 1024 1271 24% ow 3403 1,1% 1,5% 34% 8,4% 339% 2,5% 12,0% 133 114 2% 21

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
07.04.2016 CUBYP: cduHaHcoBble pesynbTatel no MCOO 2015
07.04.2016 ADK «Cuctemar: dmHaHcoBble pesynbtaTtel no MCOO 2015
07.04.2016 C6epbaHk: rHaHcoBble pesynbTaTel no PCBY MapTt
14.04.2016 HJITMK: onepauunoHHble pe3ynbTathbl 1K16
20.04.2016 EBpa3s: onepauunoHHble pesynbTathbl 1K16
21.04.2016 Pycl'mapo: onepauvoHHble pesynbTaThbl 1K16
26.04.2016 Pacnapackas: onepaumvoHHble pe3ynbTaTtbl 1K16
27.04.2016 JleHTa: onepauunoHHble pe3ynbTaThbl 1K16
28.04.2016 AHen Poccus: rHaHcoBble pedynbTaThl o MCHOO 1K16
29.04.2016 Pycl'mapo: drHaHcoBble pesynbtathl no PCBY 1K16
30.04.2016 CypryTHedTeras: puHaHcoBble pesynbTaThl no MCOO 2015

Anpenb TpaHcHedTb: drHaHcoBble pesynbTaTthl o MCOO 2015
Anpenb Pycluppo: feHb nHBecTopa
05.05.2016 3Hen Poccus: mHaHcoBble pesynbTaThl no PCBY 1K16
11.05.2016 C6ep6aHk: hrHaHcoBble pe3dynbTaThl no PCBY Anpenb
12.05.2016 VimpelCom: duHaHcoBsble pesdynbTathl no MCOO 1K16
18.05.2016 Polymetal: neHb nisectopa
23.06.2016 Pycl'mapo: drHaHcoBble pesynbtatel no MCOO 1K16

MioHb 3Hen Poccus: rogoBoe cobpaHune akuMoHepoB

MioHb Pycluppo: rogoBoe cobpaHue akumMoHepoB
21.07.2016 Pycluppo: onepauvoHHble pesynbTaThl 116
21.07.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 1mn16
28.07.2016 OHen Poccua: duHaHcosble pesynbTaThl no MCOO 1M16
29.07.2016 Pycl'mapo: dvHaHcoBble pesynbTathl no PCBY 1mn16

Wionb Pyclupgpo: fata otceyku no auBuaeHgam
04.08.2016 AHen Poccus: mHaHcoBble pesynbTathl no PCBY 1116
04.08.2016 VimpelCom: cduHaHcoBble pe3ynbTtatsbl no MCPO 2K16
18.08.2016 IeHTa: bnHaHcoBble pesynbTatel o MCOO 1M16
29.08.2016 Pycl'mapo: drHaHcoBble pesynbTatel no MCOO 1M16
20.10.2016 Pycl'mapo: onepauunoHHble pesynbTaTbl 9M16
20.10.2016 JleHTa: onepaunoHHble pe3ynbTaThbl 3K16
28.10.2016 Pyclmpapo: dvHaHcoBble pesynbTatel no PCBY 9M16
01.11.2016 OHen Poccus: duHaHcoBble pe3ynbTaThl No MCPO 9M16
03.11.2016 OHen Poccusa: duHaHcoBble pesynbTaThl no PCBY 9M16
03.11.2016 VimpelCom: duHaHcoBble pedynbTathl no MCHO 3K16
15.11.2016 Pycl'mapo: dvHaHcoBble pesynbTatel o MCOO 9M16

UcmoyHuk: GaHHbie KomnaHud, Bloomberg
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BAKHbBIE COBbITHA, AIIPEJ/Ib
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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/ICOBOM PBIHKE
+7 (495) 988 24 10 +7 (499) 271 9104

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

[laHHbIli 0T4eT noaroToBneH aHanuTvkammu «lasnpombanka» (AkumoHepHoro obliectsa) (aanee — Bauk ITI6 (AO)) Ha ocHoBe MyBAMYHBIX CTOMHMKOB, 3aCAYXWUBAIOLMX, HA Hall B3rnaa, Aosepus, oaHako baxk M6 (AO) He ocyulecTBNAeT npoBepky
MPe/CTaBNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 MX TOYHOCTb U MONHOTY. MPeCTABNEHHbIE B OTYETE MHEHMUS U CYXOEHUS OTPaXaloT TONbKO MUYHYH TOUKY 3PEHNSI AHANUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
SMMUTEHTOB, OMMCHIBAEMbIX COBLITMIA ¥ aHanuavpyembix cuTyaumi. Mienue Banka [TB (AO) MOXET OTNMYATLCS OT MHeHUst aHanuTvkoB. OT4eT COOTBETCTBYET aaTe ero nybnukaLMM  MOXeT M3MeHsThCA Ge3 npeynpexeHns, B TOM YMCne 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
(DMHAHCOBBLIM MHCTPYMEHTaM, CORepXalUMecs B OTYETe, He MPETEHAYIOT Ha MONHOTY. VHdopMaLus, CoAepXalLasca B AaHHOM OTYeTe Wni np HUSX K HEMY, NPeaCT UCKNIOYNTENBHO B UHEX IX LENsX U He COBETOM,
pexoMeHzaLyedt, NPeANOXeHNeM KyniTb UM NPoZaTh LieHHbIe GyMary Ui uble (UHAHCOBbIE MHCTPYMEHTbI, OHepTOit UM PEKNaMOoiA, ECIIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UMK MPUNOXEHUSIX K HEMY. GUHAHCOBbIE UHCTPYMEHTBI, YNOMUHAEMble
B JJaHHOM OTYeTe, MOTYT BbiTb HE MOAXOAALUMMU MHCTPYMEHTAMI UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTHET MOXET CoAepxaTh MHOPMALWIO O (HMHAHCOBBIX UHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKM UAM NPOAAXM HENPODECCUOHANbHbIMM
YHaCTHUKaMM pbiHKa. OTYET He MOXET CRYXWUTb OCHOBAHUEM ANS MPUHSATUS MHBECTULMOHHBIX PELLEHMI. VIHBECTOPbI AOMKHBI MPUHIMATL UHBECTULIMOHHBIE PELLEHNS CaMOCTOSTENbHO, MPUBMEKast COBCTBEHHBIX HE3ABUCUMBIX KOHCYMbTAHTOB, ECII COTYT 3TO
HeobxoauMbIM. H ananutku, HU bank M6 (AO) He HecyT OTBETCTBEHHOCTb 3a EMCTBIS, COBEPLIEHHBIE HA OCHOBE M3NOXEHHOI B 3TOM OTYeTe MHdopmaumm. Bark [MIB (AO) u/unm ero COTPYAHUKI MOTYT UMETb OTKPLITbIE MO3ULIM, OCYLLECTBNISTL OnepaLymi
C LieHHbIMY Bymaramit Unn (UHaHCOBLIMIA MIHCTPYMEHTaMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepoM, KOHCYNbTAHTOM UM KPEAUTOPOM 3MUTEHTA LIEHHbIX GyMar Unin OMHAHCOBbIX MHCTPYMEHTOB, YNIOMSHYTBIX B HACTOSILEM
otyete. fleiictus baHka B (AO) B AanbHeilemM He [AOMKHbI PaccMaTpuBaTbCs kak CTUMYMMpYHLe MM no poBaTb CPEACTBA MMM MHbIM 06pa3oM y4acTBOBaTb B Kakux-nubo chenkax, yyacTue B KOTOPbIX 3anpeLyeHo
3aKOHOJATENBCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIAA N AEVICTBIS, CIOCOBCTBYHOLLME YHaCTMIO B TakuX CAenKax. VHBECTOpb! AOMKHbI CaMOCTOSTENbHO OLIEHUBATL 3aKOHHOCTb CAEMOK, COBEPLUAEMbIX
riocrie 03HakoMneHus ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHC 0M 06 3KOHO! CaHKLASIX AN NPO4MMIA HOPMATUBHO-TP aKTamu, perynupyHoLLMK 1X UHBECTULIMOHHYHO AESTENbHOCTb.




