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v" MupoBble (hOHAOBbIE PLIHKM 3aBEPLIMIN J€Hb POCTOM B Npeaenax

1%, OCHOBHbIM AipariBepOM BHOBb Obinu HedTsHbIe bymarn. CerogHs
YTPOM BbILLNN NO3NTUBHBIE JAHHbIE NO KATAWCKOW BHELUHEWN TOProerne

EURIUSD 1,138 03% v 48% A — 3KCnopT BbIpoc Brnepsble 3a 9 mecaues (+11,5% r/r B gonnaposom
USD/RUB 65,34 -2,0% v -9,9% v

r : : - - + 9
FEiEt AR BbIP&XXEHWUWN, KOHCeHcyc-nporHo3 +10% r/r), wmnopT npop,c?nmmn
RUONIA 1075 564 v 2360 A CHWKEHNe Ha poHe nageHus LUeH Ha pecypcbl. Ha doHe risk-on
Mexaun . PEMO 003 ofn 1043 760 v 4760 v HaCTPOEHUA N NO3UTUBHOW AMHaMUKU B HedTn goxoaHoctb UST10
MosPrime 3M 11,70 - ] 96.n. v

’ 0,

USD/RUB XCCY 1Y 9,51 -36.n. v 946.n. Vv Bblpocra Ha 5 6'”' Ao 1’78 %.
3 6 13%
UST10 178 S6n A 4960 v a TpY AHA KOTUPOBKU HeddTn npnbasunn b, BYEpa 3aKpbINNCb Ha
Russia § 5Y CDS 281 86n. v 2860 v ypoBHe Bbiwe 44,5 nonn. 3a 6appens Brent.
EMBI+ Russia 291 - L] 416.n. A
00326212 (12Y) 9,17 26n. v 4160V S&P nonusuno pentuHr EuroChem Group AG go «BB-» ¢ «BB» n
003 UH (7Y) 2,39 - ] -156.n v

HE®Tb

N3MEHWNO NPOrHO3 NO PENTUHrY Yparnkanusa Ha HeraTUBHbIN.

Brent, [6app.* 44,56 4,4% 19,5% o <

nll?l HOK = = JI0XO[HOCTb POCCUICKMUX €BPOOGNMraLmii NPOAOIMKUNIAa CHUKATLCS,
PTC 911 11% A 203% A Mpu 3TOM CYBEPEHHbIA CErMEHT MPOAOIKAeT onepexaTb Npouue:
MBS 1899 V4% v T8% A [OXOOHOCTb Ha cpegHeM U ONVHHOM OTpe3kax KPUBOW CHU3MMAach Ha
S&P 500 2062 1,0% A 0,9% A

STOXX Europe 600 235 05% & 5% v 5-11 6.n., coctaBmB No AnuvHHbIM RUSSIA 42 n RUSSIA 43 5,36-
Shanghai Comp.* 3087 20% A -128% v 5,42%. B kopnopaTMBHOM CEKTOpPEe MOBLIWEHHBIM  MPOCOM
MSCI Asia Pacific 128 0,8% A -3,3% v

*OaHHble Ha 8:00 mck UcmoyHuk: Bloomberg

Aunamuka espoobaueayutl Poccuu u anano2o8 (Z-spread)
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nonb3oBanucb Gymary cpegHen Awopauum [asnpoma  (CHWXeHWe
poxopHocTtun Ha 5-20 6.n.), a Takke [asnpom HedTm (-10 6.1.).

B nokanbHoM cermMeHTe CyBepeHHOro gonra JOXOOHOCTb CHM3WIach
Ha 2-4 6.n. BOONb kpmBON, cocTaBmB No OP3-26212 9,17%.

CerogHa Ha aykumoHax MwuHdpuH npegnoxut 20 mnpg py6. no
«00bI4HbIMY OD3-26217 ¢ norawennem B 2021 roay, a Takke 10 mnpg
py6. no «cpnoatepy» 29011.
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RUSSIA 42 INDON 42 v Mpynna  «BbivnenKom» obbsiBUna O  HamepeHWM  BbIMyCTUTb
SOAF 41 TURKEY 41 (np wk)

eBpoobrmraumm obbemom go 1 mnpa gonn. bymarm  nomyunnn
CYLLECTBEHHO OTNUYaOLLMECS NpeaBapuUTenbHble penTuHrn. MNMogpobHee
B. HALLEM CErofHsILLUIHEM KOMMEHTapuu.
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v" Poccuiickui hoHAOBLIN PLIHOK Ha )OHE OYepeaHON BOMHbI paniv B

95
/WE Hed TN 0GHOBMIM MaKCMMyM C CepeavHbl NPOLLIoro roaa no nHaekcy PTC,
90 3akpervBwmch Bobilwe 900 n. UHgekc MMBB Ha ykpenneHun pyons
85 4 cHuauncst. OdyepegHON  MCTOPWUYECKUA MaKCUMyM Mokasanu — akumu
TAMAP - TOMAP 24MAP 29MAP AP SATP CbepbaHka (+0,5%), xopoLuo Bbipoc Masnpom (+1%), ckoppekTMpoBanucb
26214 (4Y) 26208 (3Y) 26212 (12Y) nocre pocTa HakaHyHe PocHedTb (-1,6%), AapodorioT (-2,9%).
UcmouHuk: Bloomberg
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VSC! EM o1 VB (TPAE. LK) » EC: npomnpoussogctso (12:00 mck)

» CLUA: po3HMYHbIE NPOAAKN N U3MEHEHMS LieH npounssoauTenen (15:30),
[OaHHble 0 cknaackux 3anacax (17:00), bexxeras kHura (21:00)

» OIlEK: exxemecsa4Hbll OTYET O pblHKE HEdTH

CraptoBano ronocoBaHve Extel 2016 Survey, pe3dynbTaTbl KOTOPOro Afs HAac OYeHb BaxHbl. Mbl
npoCcuM Bac NogAepXaThb Hally KOMaHAy aHanMTUKOB MO PbiHKaM aKuuii 1 obnurauuii.
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OHnaiH-ronocoBaHne AOCTYMHO MO_CChinke: HeobxoAMMo 3aperucTpu-poBaTbCsi, MpefocTaBuB
3anpaluvBaemMble koMaHgon Extel faHHble OTAenbHbLIM MUCbMOM Ha 3MEKTPOHHbIN agpec. Unu
obpatutbcsi B Extel 3a GymaxHOW wnu 3mMeKTPOHHOW (HOPMOI OMpocHMKa. [onocoBaHue
npoanutcs Ao 29 anpens.

MemouyHuk: Bloomberg
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CeBepCTaIlb OHYGJIHKOBaJIa caaoble onepanuoHHbIE
Tukep SVST LI pe3yJbTaThl. HeraTuBHO
LleHa 11,54 onn. HoBocTb. CeBepCTaJ'Ib 0I'Iy6]'IVIKOBaJ'Ia ornepauunoHHble pes3ynbTaTbl 3a
LleneBas ueHa 9,9 OOonn. 1K16.
MoTeHuwan pocta -14% 3CbcbeKT Ha KoMnaHuto. [0 3aBepLUeHNN PEMOHTOB, a Takke B CBSA3N C
yBenuyeHnem 3arpy3ku 3aBoga B BanakoBo npon3BoACTBO CTanu
PekomeHpauus MO PbIHKY

BLIPOCIO Ha 6% KB/KB. [Mpy 3TOM, BBUAY CHIWKEHUsI MOTpeBneHns cTanm
Ha BHYTPEHHEM pbIHKE, OGBEM MPOAAX CTarbHOM NPOAYKLMM COKpaTUNCS
Cesepcrant (BB+/Ba1/BBY)  YTM,%  Z-SPREAD Ha 7% KB/KB, YTO CYLLECTBEHHO XyXe HaLLNX OXMAAHWIA.

CHMFRU 1 09724117 el 152 Cnabbii BHYTPEHHWIA PbIHOK, @ Takke 3annaHupoBaHHble paboTbl Mo

CHMFRU 67 07/26/16 1,93 144 NOBLILLEHNO MPOAYKTUBHOCTU CTaHa XOMOAHOW NpoKaTkM (C sHBaps
CHMFRU 6.7 10/25/17 3,27 225 2016 r.) NpUBEnM K CHKEHWNIO OONW NPOAYKLUN C BbICOKON Jo6aBneHHON
cTOoMMOCTbO A0 42% ¢ 47% kBaptanom paHee. OTMeTum, 4TO nocne
OKOHYaHuMa  gaHHoW  moaepHumsaumm B 2K16  MowHOCTM Mo
XornogHokaTaHomy npokaTy Bo3pacTyT Ha 200 ThiC. T.

CHMFRU 4.45 03/19/18 3,62 267

CHMFRU 5.9 10/17/22 5,35 404

Ha npon3BOACTBO M MpoAdaXu KOHLEHTpaTa KOKCyloLlerocs yrns Ha
BopkyTayrone nogpasgenenus «CeBepcTanb-pecypc» (-8% KkB/KB Ons
cermeHTa Ao6bl4n) HeraTMBHO NoBNUsina aBapust Ha waxTte «CeBepHasi».
HecmoTps Ha To, YTO paHee Oblfo NPUHATO pelleHne HavaTb 3aTonneHne
waxTbl Bogow (onepauusi 3anmet 60-80 gHel), CeBepcTans npoaomkaeT
paccMmaTtpuBaTb pasHble CUEeHapun BOCCTaHOBMNEHUst pabot. [Mpopau
CerMeHTa >Xene3opyAHblX OKaTbiwen cHuamnuck Ha 11% kB/KB, Tak Kak,
13-3a crnaboro cnpoca v NoOHMXeHHOW peHTabenbHOCTM AaHHOrO CErMeHTa
6u3Heca, koMNaHWs peLunna BpeMeHHO NPUOCTaHOBUTL NPoaaXn TpeTbUM
CTOpOHaM.

Odbcpekt Ha akumm u obnuraumm. OnepaunoHHble pe3ynbTaTbl
oKasanuch XyxKe HalMxX OXuOaHui, U Mbl paccMaTpuMBaem X HeraTUBHO.

OnepayuoHHble pe3y1bmambl, MAH MOHH

1K16 4K14  KB/KB 1K15 rir
Mpoaaxwu
CeBepcTanb-pecypc
KoHLeHTpaT KokcytoLerocs yrns 1,36 1,48 -8% 1,27 7%
XenesopyaHble okaTbIwn 2,41 2,70 -11% 2,58 -7%
YKenesopyaHblil KOHLEHTpaT 0,94 0,96 -2% 0,99 -5%
Poccuiickas cTanb
CranbHasi npoayKumns 2,46 2,63 -6% 2,56 -4%

CTtanbHas npoaykuus (Bcero) 2,45 2,62 -71% 2,54 -4%

UemouyHuk: OaHHbIe KoMmaHuu

Hamanes Lllegenesa
+7 (495) 983 18 00 (d06. 2 14 48)
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3smeHeHus kaouegoli cmagku L|B
NIUMKT, BID/ NUMUT, BID/ CPB3B. NATA CTABKA
TPIH PYB. CONER maeapys.  COVER - crapka
18 mapta 11,00%
5 anpens 0,22 2,6x 11,85% 5 anpens 35 50 1,5x 11,00% 29 sHBaps 11,00%
29 mapTa 0,66 1,5x 11,60% 29 mapta 14 200 1,9x 11,27% 11 peka6psi 11,00%
22 mapTa 0,80 1,3x 11,53% 22 mapra 14 20 40 11,40% 30 okTsiBpst 11,00%
15 mapTa 0,67 1,4x 11,70% 15 mapta 14 200 1,8x 10,77% 11 ceHTABpA 11,00%
4 mapta 0,44 1,9x 11,78% 9 mapta 14 50 3,7x 11,40%
AyKkyuoHbl eantomuozo PEIIO BastomHble Kpedumul n0d HepbIHOYHbIE AKMUBbL

JIUMMUT, JTUMUT,

Mnpg oonn. o mneg ponn.

5 anpens 7 0,1 0,1x 2,51% 02 okTabps 28 0,5 0,9x 2,44%
4 anpens 28 3,8 1,1x 2,44% 04 ceHTsA6ps 28 0,5 0,9x 2,45%
29 mapTta 7 0,1 1,0x 2,51% 07 aBrycra 28 0,5 0,9x 2,44%
28 mapta 28 1,5 0,7x 2,46% 10 nions 28 0,5 0,9x 2,44%
22 mapta 7 0,1 0,1x 2,42% 11 niona 28 0,5 0,9x 2,44%
Junamuka py6sesol yeHvl Ha Hepmb Brent HameneHue kypcoa santom EM k doanapy 3a deHv
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CTATUCTHKA PbIHKA AKIIUHA

HeobbiuHble 06BeMbl mop2o8 Jludepsl u aymecatioepwl
CPEQ.OB., nocn.os.., .
KOMMAHMA : = I o7 e
TbiC. gonn. TbIC. gonn
. I Pcrencs
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OKEN, ropP OKEY LI -0,52% 288 1648 6 =y
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OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/

SMUTEHT 5 Upside PeiuHr YTD PE15 PIE16
EBITDA15  EBITDA 16

HedbTb v ras
Ta3npom GAZP RX py6. 148,9 2012 35% ow 53827 1,1% 3.2% 3.2% 134% 0,1% 0,8% 94% 17 17 18 17
HOBAT3K NVTK LI nonn. 91,0 100  21% ow 27630 1,5% 51% 1,8% 20,4% 0,0% 1,3% 10,8% "7 99 9,5 84
PocHedhTb ROSNRX py6. 320,0 3117 3% N 51787 -1,5% 4,5% 6,1% 33,6% 25.2% 4.9% 26,4% 35 34 31 29
Tykoin LKOD LI fonn. 420 543  29% ow 35749 1,0% 8,4% 10,6% 44,9% -16,4% 9.4% 30,5% 128 9,0 36 32
CypryTHecpTeras 06. SNGS RX py6. 372 266 2% uw 20283 -1,6% 4,5% 1,7% 9,5% 1,0% 64% 94% 70 78 44 54
CypryTHechTeras npvs. SNGSP RX py6. 433 405 6% N 5100 -1,0% -3,8% 4,0% 14% -1,6% 3.7% 21%
Ta3npom HehTb SIBNRX py6. 1515 2012 33% ow 10 969 0,9% 0,7% 4,5% 19% 0,5% 1,2% -1,6% 22 22 15 15
TatHethTb 06. (ADR) ATAD LI fonn. 325 321 1% uw 11794 21% 7,6% 6,8% 37,5% 5,5% 2,0% 23.3% 76 6,7 48 43
TarHedTb npus. TATNP RX py6. 200,0 2169 8% N 451 2.2% 21% 0,1% 5,8% 21.2% 17% 0,5%
BalHedTh BANE RX py6. 2630 2323 12% N 5938 0,5% 1,6% 1,0% 211% 33,4% 0,8% 32,3% 40 42 25 25
BawHedTb npys. BANEP RX py6. 1870 1861 0% N 852 0,3% 2,6% A.7% 10,5% 35,6% 0,9% 9,0%
TpaHcHedbTb NpuB. TRNFP RX py6. 180200 76309  -58% uw 4285 -1,9% -3,9% 6,5% -11,7% 44,9% 2,3% 71%
Hopunbekui Hukenb MNOD LI nonn. 133 168  26% ow 21047 1,7% 6,7% 0,6% 18,2% 21,1% 3,0% 5,0% 52 52 39 38
Anpoca ALRS RX nonn. 1,10 150  37% ow 8069 0,1% 2,4% 1,6% 24,5% 15,7% 31% 28,3% 6,1 52 438 42
Pycan 486 HK  rowk. gonn 27 47 74% N 5290 2,3% 2,3% 0,7% 17.4% 45,5% 0,8% 139% 30 36 40 50
HIMK NLMK LI nonn. 133 104 2% N 7971 1,5% 43% 18.2% 67,5% 2.9% 6.4% 56,3% 10,2 79 55 48
Espa3s EVRLN  6pur.neHc 108,3 502 54% uw 2175 8,8% 24,8% 21.7% 75,8% 46,7% 20,3% 47,9% 95 44 40 36
Cesepcranb SVST LI fonn. 115 99  -14% N 9667 1.2% 8,1% 24,4% 45,0% 1.4% 9,1% 38,0% 10,0 89 54 51
MMK MMK LI fonn. 49 56 16% ow 4169 2,0% 8,6% 26,0% 64,7% 32,0% 11,8% 454% na 157 53 45
Polymetal POLY LN nonn. 10,0 93 1% N 4247 0,8% 3,9% 0,4% 27,5% 26,3% 3.2% 19.9% 10 114 6,7 7.2
Nordgold NORD LI fonn. 30 ulr ulr 1093 0,0% 3,3% 3,5% 13,5% 11,3% 33% 9,3%
Pacnapckast RASP RX ponn. 042 ulr ulr 292 9,5% 14,8% 6,8% -1,6% 31,6% 10,1% 9,2%
TMK TMKS LI nonn. 3,0 ulr ulr 746 0,5% 47% -1,6% 3,8% 22,0% 0,7% 5,9%
WHrep PAO IRAO RX py6. 178 1,90 7% ow 2842 0,2% 0,6% 10,9% 35,0% 65.2% -3,1% 61,2% 0,1 0,1 0.4 04
Pycluapo HYDRRX py6. 0,70 050  -28% N 4104 0.2% 0.2% 1,1% 3,9% 18,7% 0,0% 25% 74 57 64 64
OrK-2 OGKB RX py6. 0,29 ulr ulr 484 0,3% 3,3% 10,9% 30,3% 8,9% 3,3% 28,7%
3.0H Poceus EONRRX py6. 2,58 ulr ulr 2482 0,7% 0,7% 0,7% -16,8% 20,3% 27% -18,9%
J+en Poccust ENRURX py6. 0,73 ulr ulr 397 0,4% 0,9% 11% 0,3% -13,0% -1,6% 2,8%
OCK FEESRX py6. 0,097 0,080  -38% N 1888 0,3% 6,5% 42.2% 66,7% 451% 17,4% 63,3% 29 29 36 36
Poccuiickve CeTy, 06. RSTIRX py6. 0,64 045  -29% N 1562 0,0% 4,.8% 11,6% 41,0% 17,3% 10,2% 38,7% 23 23 42 42
Poccuiickue CeTw, npus. RSTIP RX py6. 0,77 ufr ulr 24 3.0% 8,6% 9,7% 27,8% 45,2% 12,0% 29,5%
MOJCK MSRS RX py6. 0,86 0,90 4% N 641 0,4% 6,2% 6,4% 14,8% 14,7% 6,7% 14,9% 44 44 32 32
MPCK LierTpa MRKCRX py6. 0,28 022 2% N 181 2.9% 5,8% 26,3% 46,0% 14,7% 14,9% 443% nm nm 44 44
MPCK LienTpa v Mpusonxbs MRKP RX py6. 0,078 0070 -10% N 134 -1.5% 11,6% 25,6% 21,9% 5,8% 28,3% 24.2% nm nm 39 39
MPCK Bonirn MRKV RX py6. 0,031 0025  -20% N 85 2,1% 12,5% 23,7% 59,5% 25,2% 20,8% 59,9% nm nm 25 25
MPCK Ypana MRKU RX py6. 0,116 0073  -37% N 154 0,4% 2.2% 6,5% 21,2% 724% 0,9% 21,6% nm nm 38 38
MPCK Cesepo-3anapa MRKZ RX py6. 0,046 ulr ulr 67 44% 7,5% 19,8% 66,9% 481% 9,3% 67,5%
Texarepro, 06. LSNG RX py6. 3,20 230 -28% N 81 2,6% 0,8% 25,5% 38,2% 28,5% 1,8% 40,4% 16 16 22 22
JleHaHepro, npus. LSNGP RX py6. 15,20 ulr ulr 22 1,3% 52% 9,4% 23,6% 434% 5,6% 28,3%
MPCK Cubvpu MRKS RX py6. 0,081 ulr ulr 89 -3,3% 14,6% 19,0% 24,6% -14,9% 20,2% 25,6%
Ky6aHb3Hepro KUBE RX py6. 72,20 ulr ulr 312 1,6% 7,3% 12,5% 234% 52,6% 9,7% 20,3%
MPCK tOra MRKY RX py6. 0,047 0030  -37% N 36 0,9% 7.7% 21,0% 52,3% 42,0% 5,6% 52,0% nm nm 51 51
MPCK CeepHoro Kaskaza MRKK RX py6. 18,30 ufr ulr 43 31% 30,3% 40,2% 47,0% 10,9% 35,6% 46,4%
Ten ekommyHukauum/HT epHeT
A®K "CcTema” SSALI nonn. 68 90  33% ow 3281 6,6% 14,5% 2,7% 17.4% 8,4% 5,3% 15,3% 77 68 44 42
SHpexc YNDX US nonn. 16,8 153 9% ow 5351 6,9% 11,1% 17,5% 291% 6,0% 9.4% 6,6% 323 285 178 15,3
Merachon MFONLI fonn. 105 160  53% ow 6479 0,5% 49% A7,7% 2,8% -40,3% -5,0% -10,3% 91 89 40 38
MTC MBT US nonn. 92 120 31% ow 9464 2,0% 16,0% 23,8% 52,9% -17,6% 13,2% 482% 9,5 89 46 45
VimpelCom Ltd VIP US fonn. 41 ulr ulr 7136 3,3% 3,6% 2,8% 36,9% 29,5% 4.2% 24,4%
Mail.ru MAIL LI fonn. 217 220 2% uw 4765 0,7% 31% 1.2% 14,0% -3,8% 0.2% 4,0% 287 225 171 14,3
PocTenexom o6. RTKMRX py6. 97,9 112,0 14% ow 3848 2.2% 1,5% 3,0% 13,6% 18,5% 0.7% 8,1% 147 112 42 41
PocTenexom npue. RTKMP RX py6. 69,2 758  10% ow 221 04% 0,4% 3.2% 4,4% 16,7% 0,6% 0.2% 147 12 42 41
Qwi Qwius fonn. 157 325  107% ow 951 7,6% 15.9% 31,4% -3,9% 41,3% 8,6% -12,3% 206 167 6,6 54
Aspocnor AFLT RX py6. 793 650  -18% ow 1345 -3,5% 5,2% 22,5% 44,2% 113,6% 6,5% 414% 8,0 46 72 6,0
HVTT NCSP LI nonn. 43 ulr ulr 1104 49% 49% 1.7% 14,7% 95,5% 6,2% 11.4%
T paHCKOHTeiiHEp TRCNLI fonn. 50 ulr ulr 693 0,0% 0,0% 0,0% 0,0% 42,6% 0,0% 0,1%
Globaltrans GLTRLI fonn. 41 40 2% N 733 2.2% 24% 1,6% 9,0% -16,8% 5.2% 9,9% 168 126 50 49
FESCO FESHRX py6. 27 ulr ulr 121 0,8% 0,8% 6,1% 0,4% -16,2% 04% 0,7%
Global Ports GLPRLI nonn. 32 ulr ulr 611 1,6% 1,6% 231% 28,0% 44,4% 1,6% -1,5%
Ypankanui URKA RX py6. 163,0 170,5 5% uw 7310 1.2% 1,2% -3,5% 8,4% 0,2% 4.2% -7,9% 77 6,9 59 55
®ocarpo PHORLI nonn. 136 175  29% ow 5265 2.2% 2,9% 2,9% 10,6% 17,3% 3.9% 5,5% 56 63 48 50
AKpOH AKRN RX py6. 3530 1568  -56% N 2185 0,7% 1,3% 6,4% 9,9% 53,5% 3,7% 6,6% 44 39 36 34
X5 Retail Group FIVELI nonn. 20,7 ulr ulr 5622 0.2% 2,7% 84% 30,6% 24,0% 24% 9.2%
Marhut MGNT LI nonn. 39,9 ulr ulr 18 870 0,8% 42% 2,9% 20,2% -33,3% 0,1% 0.8%
Aviken DIXY RX py6. 310,2 ulr ulr 591 0,3% 0,5% 11,4% 71% -35,7% 2,6% 24%
O'Keit OKEY LI fonn. 19 ulr ulr 514 0,5% 10,4% 134% 14,4% 45,3% 8,5% 4,5%
Pycarpo AGRO LI nonn. 16,9 195  16% ow 2022 0,9% 34% 2,0% 23,4% 130,5% 0,0% 22,6% 6,0 6,9 54 49
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 118,0 101,7 -14% N 38938 051% 10,37% 7,95% 2891% 59,18% 7,32% 16,48% 141 6,6 12 1,0
CBepBaHk npuB. SBERP RX py6. 81,9 76,2 1% N 1251 0,1% 9,0% 6,4% 16,0% 53,1% 3,6% 71%
BTb AO VTBRRX py6. 0,075 0,034  55% uw 14 885 2,39% 151% -1,83% 3,94% 21,22% 2,06% 5,77% - 257 14 13
Bakk «®K OTkpbiTHe» OFCBRX py6. 1457 ulr ulr 3201 0,1% 0,6% 1,3% 18,6% 33,8% 0,5% 18,9%
BaHk Canir-Teepbypr 06. BSPB RX py6. 54,7 452 7% N 367 0,92% 11,08% 29,04% 26,65% 62,65% 17,53% 25,49% 126 52 04 04
Bo3poxaeHue 06. VZRZ RX py6. 41 340 -28% uw 171 21% 3,3% -10,5% 21,4% 10,6% 6.7% 22,3% 23 74 0,5 04
Bo3poxaeHue npys. VZRZP RX py6. 142,0 ulr N 3 0,35% 0,35% 403%  -1153% 91,89% 5,19% 6,58%
Mockosckas Bupxa MOEX RX py6. 104,9 1271 21% ow 3650 0,3% 2,4% 3,5% 14,5% 40,8% 0,1% 14,8% 134 115 24 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
14.04.2016 HNMK: onepaumnoHHble pe3ynbTarsl 1K16
15.04.2016 Fasnpom HeddTb: COBET ANPEKTOPOB, peKOMeHAaLMs Mo AMBUAEHAAM
20.04.2016 EBpa3s: onepauuoHHble pesynbTaThl 1K16
21.04.2016 Pycl'vapo: onepauvoHHble pesynbTaThbl 1K16
26.04.2016 Pacnapckas: onepaunoHHble pe3ynbTaTbl 1K16
26.04.2016 TNYKOWN: coBeT AMPeKTOPOB, pekoMeHaaLms no AMBUAEHAaM
27.04.2016 IleHTa: onepaumnoHHble pe3ynbTaThbl 1K16
28.04.2016 AHen Poccus: drHaHcoBble pedynbTaThl o MCHOO 1K16
29.04.2016 Pycluppo: cvHaHcoBble pedynbTaThl no PCBY 1K16
30.04.2016 CypryTHedTeras: puHaHcoBble pesynbTaTbl no MCOO 2015

Anpenb TpaHcHedTb: drHaHcoBble pesynbTaTtbl o MCOO 2015
Anpenb Pycl'mapo: aeHb nisectopa
05.05.2016 3Hen Poccus: mHaHcoBble pesynbTathl no PCBY 1K16
11.05.2016 C6ep6aHk: hrHaHcoBble pe3dynbTaThl no PCBY Anpenb
12.05.2016 VimpelCom: cduHaHcoBble pe3ynbTtatsbl no MCPO 1K16
18.05.2016 Polymetal: neHb nisectopa
23.06.2016 Pycl'mapo: drHaHcoBble pesynbtatel o MCOO 1K16

MioHb OHen Poccus: rogoBoe cobpaHne akLMoHepoB

MioHb Pycluapo: rogoBoe cobpaHue akumMoHepoB
21.07.2016 Pycluppo: onepaunoHHble pesynbTaThbl 116
21.07.2016 JleHTa: onepauuoHHble pe3ynbTaThbl 11116
28.07.2016 OHen Poccua: duHaHcosble pesynbTaThl no MCOO 1M16
29.07.2016 Pycl'mapo: dvHaHcoBble pesynbTatel no PCBY 1mn16

Wionb Pyclupapo: nata otceykun no auBuaeHAam
04.08.2016 AHen Poccus: mHaHcoBble pesynbtathl no PCBY 1116
04.08.2016 VimpelCom: cduHaHcoBble pe3ynbTtaTtsbl no MCPO 2K16
18.08.2016 INeHTa: buHaHcoBble pe3ynbTaTthl no MCPO 1116
29.08.2016 Pycl'mapo: dvHaHcoBble pesynbTatel no MCOO 1M16
20.10.2016 Pycl'mapo: onepauunoHHble pesynbTaThbl 9M16
20.10.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 3K16
28.10.2016 Pyclmpapo: dvHaHcoBble pesynbTatel no PCBY 9M16
01.11.2016 AHen Poccus: mHaHcoBble pe3dynbTaThl o MCHOO 9M16
03.11.2016 OHen Poccus: duHaHcoBble pe3ynbTaThl No PCBY 9M16
03.11.2016 VimpelCom: cduHaHcoBble pedynbTathl no MCOO 3K16
15.11.2016 Pycl'mapo: dvHaHcoBble pesynbTatel o MCOO 9M16

UcmoyHuk: aHHbie KomnaHud, Bloomberg
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BAKHBIE COBbITHA, AIIPEJIb

IMH BT CP 9T nT
» Kuraii: CPI » CLUA: Toprossiit » CLUA: CPI » Kurait: BBl 3a » BoamoxHa
11 12 13 6GanaHc 14 » EC: CPI 1 5 1K16, ToproBblit BCTpeya CTpaH
banaHc npou3soguTeneit
» Espona: HedpTn B [loxe
3acenanue ELIB

18 19 20 21 " ECmee 97

noBepus
notpe6utenei
» CLUA: nHpeke » CLUA: peluermre » fAnoHus: » Poccus: » Kuraii: PMI
2 5 2 6 noTpe6uTenbckoro 2 7 ®PC no cTaBke 2 8 3acenaHue GaHka 2 9 3acepaHve LB
[n0BepUs OT AnoHun
Conference Board
2 » EC:PMI 3 » Poccus: » CLUA: cnpoc Ha 5 6 » CLA: naHHble no » Kurait: nanHble
» CLUA: PMI BbIXOZIHOM TOBapb! 6GespaboTuue 10 TOProBOMY
» Poccus, Kutait: [LNUTENBHOrO GanaHcy
BbIXOAHOM noMb30BaHNs
» 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

[laHHbIl OTYET NOATOTOBNEH aHANUTUKaMM «I'aanpomﬁam(a» (AKunHepHoro obuiectsa) (nanee — baHk ITB (AO)) Ha OCHOBE MybNMWYHBIX WUCTOYHIKOB, 3acClyXMBAIOWWX, Ha Hal B3rnsA, AoBepus, opHako BaHk MIB (AO) He ocyljectBnsieT npoBepky
MPe/CTaBNEHHbIX B 3TUX UCTOUHMKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 WX TOYHOCTb M MOMHOTY. MPEACTABNEHHbIE B OTYETE MHEHWS U CYKNEHUS OTPAKAKOT TOMbKO NMYHYIO TOUKY 3PEHNS AHANUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
3MMUTEHTOB, OMMCHIBAEMbIX COBLITMIA ¥ aHanuanpyembix cuTyaumii. Mienue Banka [T6 (AO) MOXET OTNMYaTbCA OT MHeHust aHanuTukoB. OT4YET COOTBETCTBYET AaTe ero Ny6nukaLun u MOXeT M3MeHsTbCs 6e3 npefynpexaeHus, B TOM YMCne B CBA3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [MTIB (AO) He oBs3aH 0BHOBNATL, U3MEHATL UM AOMONHATL AAHHBIA OTYET UMK YBEJOMAATL KOro-nnbo 06 aToM. AHanuUTU4ecKMe MaTepuansi N0 AMUTEHTaM, (UHAHCOBBLIM PbiHKAM W
(DMHAHCOBBIM MHCTPYMEHTaM, CORepXalLMecs B OTYETe, He MPETEHAYIOT Ha MOMHOTY. ViHdopMaLus, conepxalyascs B AaHHOM OT4eTe Win np HUSX K HEMY, NPeACT UCKNIOYUTENBHO B MHGHOPMALMOHHBIX LIENSX U HE SBNSETCA COBETOM,
pexoMeHzaLuedt, NPeANOXeHNeM KyniTb UM NPo/aTh LieHHble GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTI, OHEpTOil N PEKNaMOii, ECNIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OT4YETE UM NPUNOKEHMSIX K HEMY. PUHAHCOBbIE MHCTPYMEHTI, YOMUHAEMble
B JJaHHOM OTYeTe, MOTYT BbiTb He MOAXOASLUMMU HCTPYMEHTAMU UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET coaepxaTb MHAOPMALMIO O (DUHAHCOBLIX UHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AN NPOAAXVU HENPOhECCHOHaNbHBIMM
YHaCTHUKaMM pbiHka. OTYET HE MOXET CYXUTb OCHOBAHUEM ANS MPUHSATUS MHBECTULMOHHBIX PELLEHMI. VIHBECTOPbI AOMKHBI MPUHUMATL UHBECTULIMOHHBIE PELLEHUS CaMOCTOSTENBHO, NP X IX KOHCY/IbTAHTOB, €CIM COYTYT 3TO
HeobxoauMbIM. Hn ananutuku, Hu bank M6 (AO) He HecyT o CTh 3a fieit , CC Ha OCHOBE M3NOXEHHOI B 3TOM oTueTe MHpopmaLun. bawk M6 (AO) ulunm ero COTPyAHMKM MOTYT UMETb OTKPITbIE MO3ULIM, OCYLLECTBNSTL OnepaLumi
C LieHHbIMY Bymaramit Unu (UHaHCOBLIMIA MHCTPYMEHTaMM, BbICTYNATb MapKeT-MelkepoM, areHTom OpraH13aTopoM, aHAEepPaiTEpOM, KOHCYNbTAHTOM WNK KDEAUTOPOM IMUTEHTA LIEHHbIX GYMar Uit (hMHaHCOBLIX UHCTPYMEHTOB, YMOMSHYTBIX B HACTOSLLEM
otyete. fleiictus baHka B (AO) B AanbHeilemM He [AOMKHbI PaccMaTpuBaTbCs kak CTUMYMMpYHLe MM no poBaTb CPEACTBA MMM MHbIM 00pa3oM y4yacTBOBaTb B Kakux-nubo chenkax, yyacTue B KOTOPbIX 3anpeLyeHo
3aKOHOZATENbCTBOM UMM MPOYMMI HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIAA N AEVICTBIS, CIOCOBCTBYHOLLME Y4HaCTMIO B TakuX CAemnKax. VHBECTOpb! AOMKHbI CAMOCTOSTENbHO OLIEHUBATL 3aKOHHOCTb CAEMOK, COBEPLUAEMbIX
riocrie 03HaKoMneHusi ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CAHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHoLLMK 1X UHBECTULIMOHHYHO AESTENbHOCTb.




