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v’ MupoBble (hOHAOBbIE PbIHKM MPOJOIKAKT AEMOHCTPUPOBATH

SAKPLITHE b KHAY.rOgA NO3UTUBHYIO AMHAMUKY, €BPONEencKMe Nrolaakn pacTyT yxe 5 gHen
BANIOTHBIN PIHOK nogpsia, POCT, Npaeda, He3HauuTenbHbIi U Ha obbemax Huxke
EUR/USD 1127 02% v 38% A cpegHero. B cumBonuueckom nnioce 3akpbiMCb UM OCHOBHbIE
USD/RUB 65,97 -0,5% v -9,0% v
T T amepuikaHckue nHaekcbl. JoxogHocTb UST10 Beipocna Ha 2 6.n. go
RUONIA 10,63 86n. v 160 A 1,79%.
Mexaun . PEMO O®3 o/n 10,29 -10 6.n. v 616.n. v o
VosPrime 30 170 i . 96n v CerogHsa yTpoM HenTpanbHble AaHHble Bbinu B Kutae — poct BBl
USD/RUB XCCY 1Y 9,50 260, A 956m. ¥ 3amegnuncsa B 1K16 po 6,7%, coBnaB C KOHCEHCyc-nporHo3om. lMpu
3TOM YyTb Mydlle OXuaaHui Obina AuHamuka NPOMMNPOU3BOACTBA
UsT10 1,79 36.n. A 486.n. Vv

) 0, 0,
Russa § 5Y CDS 269 36m v 406n v (+6,8% npoTuB OXM1AaEMbIX +5,9%).
EMBI+ Russia 291 - n 416.n A
00326212 (12Y) 9,19 260 A 3960 v v HedTb Brent ctabunbHa 4yTb HUxXe 44 gonn. 3a 6appens B oXvaaHum
003 VIH (7Y) 2,50 360 v 46n v BCTpEYn CTpaH-npoussoautTenemn Hedptu.
Brent, jonn /Gapp.* 43,96 A3% v 179% A v OuHamnka [OOXOOHOCTM  POCCUMCKUX eBpooGnuraumn  Gbina
©OH[0BbIM PHIHOK . o
PTC 914 0% v 208% 4 pa3HoHaNpaBfieHHOW U He3HauuTenbHOW — B Mpefenax HecKoNbKux
MMBB 1916 09% v 88% A 6a3uncHbIx NyHKTOB. VcknioyeHne coctaBunu 6ymarn EBpasa, KoTopbliii
S&P 500 2083 00% A& 19% A 06bsBMN 0 Bbikyne obnuraumin, nx JOXoAHOCTb ynana Ha 20-25 6.n.
STOXX Europe 600 344 0,3% A -6,0% v
;’;29:5?‘201?-’ 31‘;724 ﬁ;f v 10321/& v v" B nokanbHOM CerMeHTe CyBepeHHOro pbiHKa AnHaMuKa Takke Bbina
ia Pacific ,69 A , A o
’ ’ HeBbIPa3nUTENbHOW — JOXOAHOCTb NPeMMyLLEeCTBEHHO pocna Ha 1-2 6.n.,

*OaHHble Ha 8:00 mck UcmoyHuk: Bloomberg

cocTasus 9,19%.
Aunamuka espoobaueayutl Poccuu u anano2o8 (Z-spread)

400 600 v’ Poccuiickmii (poHOOBLIM PbLIHOK CKOPPEKTUPOBAarcs nocre no4vTu
HeOenbHOro pocta, 0COGEHHO CWUMbHO Maganu nuaepbl nocrneaHux
500 aHen — Masnpom (-1,6%), PocHedTb (-2,7%). MNMpn aTOM Ha pocTe ueH

Ha Cblpbe ny4ylle pblHKa Obinn meTannyprn — OTpacrneBon MHOEKC

Tl npubasun 1,3%, B nuaepax — Cesepcrans (+3%).
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1500 CrapTtoBano ronocoBaHune Extel 2016 Survey, pesynbTaTbl KOTOPOro Ans Hac
OYeHb BaxkHbl. Mbl MpocuMM Bac nmopAepXaTtb Hally KOMaHdy aHanuTUKOB Mo
1000 I pbIHKaM akLui 1 obnvraumn.
500 I I OHnaiH-ronocoBaHne [AOCTYMHO MO CCbifke: HeobXoauMo — 3aperucTpu-
poBaTbCs, MPEAOCTaBNB 3anpalumBaemble komaHaon Extel gaHHble oTAenbHbIM
0 o o
VAP ZTWAP | MAP BMAP  SAP AT MUCLMOM Ha SMEKTPOHHbIN afipec. Wnn obpatutbcsa B Extel 3a 6ymaxHon unum
3NeKTPOHHOM hopMoii onpocHuKa. FonocoBaHwe NpoanuTca Ao 29 anpens.
B MICEX VOL. (MTH Ofn,) WLSE VOL. (MH [OMN,)
MemouyHuk: Bloomberg
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EBpa3 00 bsABUJI AOCPOYHBbIN BbIKYIl CBOUX €BPOOOGIMTalui
U eBpooGMranui Pacnaackoiu Ha cymmy Ao 300 MuiH
JA0JUI. YMepeHHO NO3UTUBHO

HoBocTb. EBpa3 06bsBMN OOCPOYHBIA BbIKyN 4acTu eBpoobnurauuin c
noraweHnem B 2017 n 2018 rogax, a Takke eBpoobnuvraunii Pacnagckon
¢ noraweHnem B 2017 rogy. Bcero Ha BbIKYN XOMAMHI FOTOB HanpasuTb 40
300 mnH  ponn. Bbikyn ©Oymar OygeT npoxoguTb B pamKax
MOAMULMPOBAHHOIO FONNAHACKOro aykumoHa. 3asiBKM OT gepartenen
obnvraunn npuHumatotcss Ao 25 anpens. [NoraweHve obnuraumii He
nnaHupyeTcs.

Adpcpext Ha komnanuw. K Bbikyny npegnoxeHbl EVRAZ 7,4 17 Ha
265 mnH gonn. ¢ noraweHnem B anperne 2017 roga (HavanbHas LeHa
Bblkyna 1 047 ponn., npemusi K pbiHKy 0,2%), EVRAZ 9,5 18 Ha 353 mnH
ponn. (HavanbHas uUeHa Bblkyna — 1072 ponn., npemus 0,4%) wu
EVRAZ 6,75 18 Ha 759 mnH pgonn. (HayanbHas ueHa Bblikyna $1 017
ponn., npemus 0,45%), a Takke 400 mnH gonn. RASPAD 17 (HavanbHas
ueHa Bbikyna — 1 040 gonn.).

Yuctein gonr EBpasa no mntoram 2015 roga coctasun 5,3 mnpg gonn.
(obwwun — 6,7 mnpa Aonn.), COOTHoWweHne «4ncTbii gonr/EBITDA» — 3,7x
Ynctbih n obwmn gonr Pacnaackon Ha koHeu, 2015 ropga — 441 mnH gonn.
1 489 MNH Aonn. COOTBETCTBEHHO.

AdhekT Ha obnurauun. Ona EBpasa cooTHoweHne «gonr/EBITDA» Ha
koHey, 2015 roga coctaBuno 4,7X, U [aHHbIA BblKyn HEe OKaxeT
CYLLECTBEHHOIO BIUSIHUSI Ha KPeauTHble METPUKU amuTeHTa. C Touku
3pEHUsI YUCTOM JOMroBON Harpy3kn Mbl pacLEeHMBaAEM BbiKyM Kak B LLENoM
HeTpanbHbIN ANs KpeauTHbIX Npodunen eBpoobnuraunii kak EBpasa, Tak
n Pacnagckon. MNpu 3ToM cokpalleHvne npeanoxeHns B bymarax EBpasa
OKaXeT MM MOAAEPXKKY B YCINOBUSIX MOBbILEHHOrO cnpoca Ha Gymaru
POCCUIACKNX 3MUTEHTOB. Ha KkoHeu [OHS UeHa BbIMYCKOB Haxogunach
BOMM3N LieHbI BbIKyNna.

Hamanes Lllegenesa
+7 (495) 983 18 00 (906. 2 14 48)

HJIMK o06bs1BUJI onlepanyioHHBbIE pe3y/bTaThl 3a 1K16.
Ilo3uTHBHO

HoBocTb. HITMK o6bsaBun onepaunoHHbie pedynbtaTel 3a 1K16.

Adbekt Ha komnaHuio. [Mpogaxu cTanbHOW MpoOAYKUUW MO rpynne
Bblpocnun Ha 7% ke/kB. [Jona npogax Ha BHYTPEHHEM pbiHKE BO3pocna Ao
53% (+2 n.n. KB/KB).

Mpn STOM nNpodaXu POCCUIMCKOrO CermMeHTa MfoCKoro npokaTa
cokpatunmcb Ha 2% kB/kB. OCHOBHOE BIIMSIHME OKa3ano COKpalleHue
3KCMOPTHBIX NOCTABOK CrSIOOB B CBSA3M C HAKOMJEeHHbIMW paHee 3anacamu.
Mpopaxu npokata yBenuuunucb Ha 16% KkB/KB, npexae BCero 3a cueTt
pocTa 3KCnopTHbIX nNpoaax. MNpu aTom npogaxu npokata B Poccun gaxe
Bblpocnn Ha 8% KB/KB B CBSA3M C MOMNOSIHEHMEM 3anacoB NoTpedutensmu u
Tpengepamu.

Mpopaxu cermeHTa COPTOBOrO npokarta yBenuuunucb Ha 31% kB/kB 1U3-3a
pocTa 9KCmopTa KBafpaTHOM 3aroTOBKM W MOBLILWEHUS Crlpoca Ha
COPTOBOW NPOKaT Ha BHYTPEHHEM PbIHKE.

Mpopaxun 3apybexHoro cermeHTa ynyywmnucb Ha 25% kB/KB Ha oHe
pocta cnpoca B CLUA n Espone.
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15 AMPENA 2016 T HABUIATOP PbIHKOB

[onsa npoaax NpoayKuMm ¢ BbICOKOW 406GaBMNEeHHOM CTOMMOCTbIO OcTanach
npakTnyecku HemameHHon B 1K16 no cpasHeHuto ¢ 4K15.

Onepal{UOHHble pe3ysabmamebsl, MJIH M

1K16 4K15 KB/KB 1K15 rir

KoHconuampoBaHHble npoaaxu
Monydabpukatbl 1,515 1,655 -8% 1,626 -7%
[oToBas npoaykuus 2,528 2,116 20% 2,332 8%
Mnockuid npokat 2,063 1,739 19% 1,816 14%
CopToBoii npokat 0,465 0,377 24% 0,516 -10%
MIToro kKoHCONMAMPOBaHHbIE NPOAAXMU 4,043 3,771 7% 3,958 2%

McmoyHuk: daHHbIe KOMIaHuU, pacdemsl Fasnpom5aHKa.

Adphekt Ha akumm w  obnuraumm. OnepauuoHHble pesynbTaThbl

OKasanumcb nyduwie Hawmnx oXngaHun n HeaaBHO

onybnvkoBaHHbIX pasoyapoBbiBaowmnx umdp Cesepctanu. Mbl cuntaem
pesynbTaTbl KOMNAaHUN NO3UTUBHBLIMW.

Hamanes Lllesenesa
+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
NUMKT, BID/ numuT, BID/ CPB3B. NATA CTABKA
TPITH PYB. COER . mreapys.  CORR craska
18 mapta 11,00%
5 anperns 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 gexabps 11,00%
22 mapta 0,80 1,3x 11,53% 22 mapra 14 20 4,0x 11,40% 30 okTs6pst 11,00%
15 mapTa 0,67 1,4x 11,70% 15 mapta 14 200 1,8x 10,77% 11 ceHTsiGps 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

JTUMHT, JIUMUT,

mnea nonn. o mneg gonn.

5 anpens 7 0,1 0,1x 2,51% 02 okTs16ps 28 0,5 0,9x 2,44%
4 anpens 28 3,8 1,1x 2,44% 04 ceHTA6ps 28 0,5 0,9x 2,45%
29 mapTa 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 wions 28 0,5 0,9x 2,44%
22 mapTa 7 0,1 0,1x 2,42% 11 mons 28 0,5 0,9x 2,44%
Junamuka py6sesoll yeHvl Ha Hepmb Brent HameneHue kypcoa sanrom EM k doanapy 3a deHv
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CTATUCTHKA PbIHKA AKIIUH

HeobbluHble 065eMbl Mop20o8 Jludepbl u aymcatioepbl
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. rA3"P0" BAH K 15 ANPENSA 2016 T. 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. 150,4 2012 34% ow 53822 1,8% 4,6% 5,5% 20,3% 0,2% 1,8% 10,5% 17 17 18 17
HOBAT3K NVTK LI nonn. 91,0 100  21% ow 27630 1,5% 47% 2,7% 28,4% 4,9% 1,3% 10,8% "7 99 9,5 84
PocHedTb ROSNRX py6. 3136 3117 1% N 50231 27% 2,2% 4,3% 35,1% 23,3% 2,8% 23,8% 34 33 31 28
Tykoin LKOD LI fonn. 422 543  29% ow 35851 2,6% 6,0% 12,3% 552% -17,0% 9.7% 30,9% 12,9 9,0 37 32
CypryTHecpTeras 06. SNGS RX py6. 371 266 2% uw 20037 17% -1,9% 5,7% 14,3% 0,4% 6,6% 9.2% 70 78 45 55
CypryTHed)Teraa npus. SNGSP RX pyb. 439 405 8% N 5104 1,0% -1,6% 24% 2,0% 3,2% 2,5% 0,9%
l"a3npom HedTb SIBNRX py6. 152,2 2012 32% ow 10922 0,3% 21% 4,6% 5,0% 1,6% 1,6% -1.2% 21 22 15 14
TatHethTb 06. (ADR) ATAD LI fonn. 313 321 2% uw 11380 3,7% 1,1% 6,0% 40,8% -11,9% -1,6% 18,9% 73 65 46 41
TarHedTb npus. TATNP RX py6. 195,0 2169 1% N 435 3.2% -1,5% -1,0% 5,6% 17,5% 4% 21%
BalHedTh BANE RX py6. 2816 2323 A% N 6292 34% 84% 81% 43,8% 36,2% 7.9% 41,7% 42 44 26 26
BawHedTb npys. BANEP RX py6. 1899 1861 2% N 855 0,8% 2,7% 0,0% 13.7% 30,1% 2,5% 10,7%
TpaHcHedbTb NpuB. TRNFP RX py6. 180000 76309  -58% uw 4230 1,1% -1,8% 21% -12,0% 47,0% 24% 7.2%
Hopunbekui Hukenb MNOD LI nonn. 139 168  21% ow 21980 0,1% 9,5% 6,9% 33,4% 27,1% 7,6% 9,7% 55 55 41 4,0
Anpoca ALRS RX fonn. 1,09 150  38% ow 7970 0,6% 21% 2.2% 32,8% 12,2% 29% 28,0% 6,0 51 47 42
Pycan 486 HK  rowk. gonn 26 47 78% N 5171 2.2% 2,7% 4,0% 14,3% 42,2% -15% 11,4% 30 36 38 48
HIMK NLMK LI nonn. 13,1 104 -20% N 7821 04% 11% 17,6% 78,0% 0,8% 4.4% 534% 10,0 78 54 47
Espa3s EVRLN  6pur.neHc 126,2 502 60% uw 2515 4,6% 39,4% 49,3% 108,9% -39,2% 40,2% 72,3% 10,9 51 42 37
Cesepcranb SVST LI fonn. 119 99  A17% N 9977 21% 10,2% 30,2% 53,7% 4,6% 12,6% 424% 104 9.2 55 52
MMK MMK LI fonn. 49 56 15% ow 4190 0,6% 6,8% 25,0% 73,8% 36,6% 12,3% 46,2% na 158 53 45
Polymetal POLY LN nonn. 10,0 93 1% N 4232 0,3% 3.2% 0,0% 31,0% 26,4% 37% 20,4% 10 114 6,7 7.2
Nordgold NORD LI fonn. 30 ulr ulr 1113 -3,8% 53% 54% 15,6% 11,3% 53% 11,3%
Pacnapckast RASP RX ponn. 0,40 ulr ulr 281 2,5% 12,4% 3,2% 3,8% 32,7% 7,0% -11,8%
TMK TMKS LI nonn. 3,0 ulr ulr 753 0,3% 2,0% 0,3% 12,4% -26,9% 0,2% 5.2%
WHrep PAO IRAO RX py6. 1,80 1,90 5% ow 2848 0,9% 1,4% 9,9% 42,9% 55,9% 2,1% 62,9% 0,1 0,1 0.4 04
Pycluapo HYDRRX py6. 0,69 050  -27% N 4002 1,5% 14% 1,3% 1,4% 18,6% 1.4% 1,0% 73 56 63 63
OrK-2 OGKB RX py6. 0,28 ulr ulr 473 1,5% 0,8% 0,3% 37,5% 7.2% 1,9% 27,0%
3.0H Poceus EONRRX py6. 2,59 ulr ulr 2471 0.3% 1,1% 4,8% -14,2% -16,4% 21% -18,4%
J+en Poccust ENRURX py6. 0,73 ulr ulr 389 0,4% 1,8% 6,8% 6,8% -14,6% 2,6% 1,8%
OCK FEESRX py6. 0,095 0,080  -37% N 1829 4,0% 21% 37,7% 72,3% 45,3% 14,7% 59,5% 29 29 36 36
Poccuiickve CeTy, 06. RSTIRX py6. 0,62 045  -28% N 1512 24% 3,1% 8,8% 40,6% 12,5% 7,9% 35,6% 22 22 42 42
Poccuiickue CeTw, npus. RSTIP RX py6. 0,76 ufr ulr 24 -3.8% 5.9% 89% 29,8% 46,0% 11,1% 28,5%
MOJCK MSRS RX py6. 0,86 0,90 5% N 633 0,1% 0,1% 4.9% 18,0% -13.2% 6,3% 14,5% 44 44 32 32
MPCK LierTpa MRKCRX py6. 0,27 022  -19% N 173 3,0% 3,1% 17,4% 43,9% 8,7% 10,9% 39.2% nm nm 44 44
MPCK LienTpa v Mpusonxbs MRKP RX py6. 0,079 0070 1% N 134 0,6% 6,5% 30,9% 25,1% 8,1% 29,6% 25,5% nm nm 39 39
MPCK Bonirn MRKV RX py6. 0,032 0025  -22% N 86 31% 4.9% 26,0% 69,8% 26,2% 24,3% 64,5% nm nm 25 25
MPCK Ypana MRKU RX py6. 0,120 0073 -39% N 159 0,8% 0,0% 12,2% 28,9% 77,3% 4.8% 26,3% nm nm 39 39
MPCK Cesepo-3anapa MRKZ RX py6. 0,044 ulr ulr 64 0,5% 41% 14% 67,1% 43,7% 5,0% 61,0%
JleHaHepro, 06. LSNG RX py6. 333 2,30 31% N 83 -1.2% -1,0% 21% 48,7% 29,1% 5.9% 46,1% 17 17 22 22
JleHaHepro, npus. LSNGP RX py6. 15,45 ulr ulr 22 0,3% 5.8% 10,0% 26,6% 38,0% 7.3% 304%
MPCK Cubvpu MRKS RX py6. 0,060 ulr ulr 86 1,5% 0.2% 19,0% 22.2% 20,7% 17,8% 23,1%
Ky6aHb3Hepro KUBE RX py6. 73,60 ulr ulr 315 0,7% 0,9% 14,1% 291% 55,0% 11,9% 22,7%
MPCK tOra MRKY RX py6. 0,047 0,030  -36% N 35 0,2% 4,4% 8,4% 53.2% 46,9% 4,7% 50,7% nm nm 51 51
MPCK CeepHoro Kaskaza MRKK RX py6. 18,00 ufr ulr 42 0,6% 20,0% 32,8% 46,9% 5,3% 33,3% 44,0%
Ten ekommyHukauum/HT epHeT
A®K "CcTema” SSALI nonn. 68 90  33% ow 3281 1,5% 13,3% 54% 22,3% -12,7% 5,3% 15,3% 77 68 44 42
SHpexc YNDX US nonn. 16,8 153 9% ow 5376 0,5% 10,7% 19.9% 37,8% -17,5% 9.9% 71% 328 289 18,0 15,5
Merachon MFONLI fonn. 10,7 160  50% ow 6634 0,9% 8,0% 8,9% 8,5% -41,4% 27% 8.2% 94 9.2 41 39
MTC MBT US nonn. 9,0 120 33% ow 9309 0.3% 11,.9% 21,9% 57,5% 24,5% 11,4% 458% 94 89 46 44
VimpelCom Ltd VIP US fonn. 40 ulr ulr 7066 1.2% 7,5% 5,5% 35,1% 31,3% 5.2% 23.2%
Mail.ru MAIL LI fonn. 25 220 2% uw 4941 11% 8,5% 10,1% 22,7% 1.4% 35% 0,4% 301 236 178 15,0
PocTenexom o6. RTKMRX py6. 96,3 112,0 16% ow 3749 2,9% -1,5% 2,5% 18,5% 16,7% 2.3% 6,4% 145 110 42 41
PocTenexom npue. RTKMP RX py6. 69,0 758  10% ow 219 0.7% 0,7% 42% 8,6% 16,4% 0,3% 0,1% 145 110 42 41
Qwi QWIUS nonn. 16,4 25  98B% ow 991 0,8% 18,3% 42,5% 5,9% 40,3% 13,2% 8,6% 217 175 72 59
Aspocnor AFLT RX py6. 786 650  -17% ow 1320 0,1% 0,8% 18,6% 51,3% 104,2% 5,6% 40,2% 79 46 71 6,0
HVTT NCSP LI nonn. 41 ulr ulr 1053 0,0% 0,0% 51% 12,3% 100,5% 1,2% 6.2%
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. 43 40 ©% N 762 0,1% 0,6% 6,6% 15,3% -14,7% 1.4% 6,3% 175 131 51 50
FESCO FESHRX py6. 27 ulr ulr 120 0,2% 0,6% 17% 19% -13,0% 0.7% 11%
Global Ports GLPRLI nonn. 32 ulr ulr 610 0,2% 1,3% 22,9% 6,5% 45,6% 1,4% 1.7%
Ypankanui URKA RX py6. 163,5 170,5 4% uw 7255 0,1% 0,3% 0,1% 8,3% 0,3% -3,9% -7,6% 76 6,9 59 54
®ocarpo PHORLI nonn. 138 175  21% ow 5362 0,7% 1,1% 0,7% 20,5% 21,6% 21% 74% 57 64 48 51
AKpOH AKRN RX py6. 3675 1568  57% N 2251 3,5% 2,9% 0,8% 6,8% 67,1% 0,3% 2.8% 45 4,0 37 35
X5 Retail Group FIVELI nonn. 215 ulr ulr 5839 17% 51% 13,2% 43,8% 21,8% 1,4% 13,5%
Marhut MGNT LI nonn. 40,2 ulr ulr 18983 4,0% 49% 4,8% 32.2% -32,8% 0,5% 0.2%
Aviken DIXY RX py6. 3104 ulr ulr 586 0,5% 2,5% 8,38% 13.2% 32,7% 2,6% 24%
O'Keit OKEY LI fonn. 19 ulr ulr 511 27% 5,3% 16,2% 15,2% 48,7% 8,0% 5,0%
Pycarpo AGRO LI nonn. 174 195  12% ow 2088 1,2% 1,5% 1.2% 33,3% 114,8% 3,3% 26,6% 6,2 72 57 5,1
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 1193 101,7 -15% N 38922 017% 9,94% 12,06% 36,70% 55,97% 8,55% 17,82% 14,2 6,7 12 1,0
CBepBaHk npuB. SBERP RX py6. 812 76,2 £% N 1221 1,5% 57% 74% 21,6% 49,2% 27% 6,1%
BTb AO VTBRRX py6. 0,075 0,034  55% uw 14 662 2,54% 0,65% 0,39% 7,710% 28,48% 2,39% 6,09% - 255 13 13
Bakk «®K OTkpbiTHe» OFCBRX py6. 1453 ulr ulr 3165 0,3% 0,2% 1.2% 19,1% 43,7% 0,2% 18,6%
BaHk Canir-Teepbypr 06. BSPB RX py6. 55,2 452  -18% N 367 1,75% 241% 28,07% 30,81% 55,27% 18,71% 26,75% 127 53 04 04
Bo3poxaeHue 06. VZRZ RX py6. 468 340 21% uw 168 0.2% 3,1% -10,3% 9,8% 8,8% 7.3% 22,8% 271 73 0,5 04
Bo3poxaeHue npys. VZRZP RX py6. 138,0 ulr N 3 0,00% 0,36% 4,83% 4,17% 78,06% 2,22% 9.21%
Mockosckas Bupxa MOEX RX py6. 103,5 1271 23% ow 3563 -1.4% 0,5% 0,2% 19,5% 41,2% -1,5% 13.2% 132 14 23 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
15.04.2016 Fasnpom HedbTb: COBET ANPEKTOPOB, peKOMeHAALMS No AVBMAEHAAM
20.04.2016 EBpa3s: onepauuoHHble pesynbTaTbl 1K16
21.04.2016 Pycl'mapo: onepaumnoHHble pesynbTaThl 1K16
26.04.2016 Pacnapckas: onepaunoHHble pe3ynbTaThbl 1K16
26.04.2016 TNYKOWIN: coBeT AMPeKTOPOB, pekoMeHaaUms no AMBUAeHAaM
27.04.2016 JleHTa: onepaunoHHble pe3ynbTaThbl 1K16
28.04.2016 OHen Poccus: duHaHcoBble pe3ynbTaThl no MCOO 1K16
29.04.2016 Pycluppo: cvHaHcoBble pedynbTaThl no PCBY 1K16
30.04.2016 CypryTHedTeras: uHaHcoBble pesynbTaTtel no MCO 2015
Anpenb TpaHcHedTb: drHaHcoBbIe pedynbTaTthl o MCOO 2015
Anpenb Pycl'mapo: aeHb nisectopa
05.05.2016 AHen Poccua: duHaHcosble pesynbTaThl no PCBY 1K16
11.05.2016 C6epb6aHk: hrHaHcoBble pe3dynbTaThl no PCBY Anpenb
12.05.2016 VimpelCom: cduHaHcoBble pe3ynbTtatsbl no MCPO 1K16
18.05.2016 Polymetal: neHb nHBectopa
23.06.2016 Pycl'mapo: drHaHcoBble pesynbtatbl no MCOO 1K16
MioHb OHen Poccus: rogoBoe cobpaHue akLMoHepoB
MioHb Pyclmpapo: rogosoe cobpaHve akLmMoHepoB
21.07.2016 Pycluppo: onepauvoHHble pesynbTaThl 116
21.07.2016 JleHTa: onepauuoHHble pe3ynbTaThbl 11116
28.07.2016 AHen Poccus: rHaHcoBble pe3dynbTaThl o MCHOO 1M16
29.07.2016 Pycl'mapo: drHaHcoBble pesynbTatel no PCBY 1mn16
Wionb Pyclupapo: nata otceykun no auBuaeHAam
04.08.2016 OHen Poccua: duHaHcosbie pesynbTaThl no PCBY 1M16
04.08.2016 VimpelCom: cduHaHcoBble pe3ynbTtaTtsbl no MCPO 2K16
18.08.2016 INeHTa: buHaHcoBble pe3ynbTathl no MCPO 1116
29.08.2016 Pyclupgpo: cmHaHcoBble pedynbTathl o MCHOO 1M16
20.10.2016 Pycl'mapo: onepauunoHHble pesynbTaThbl 9M16
20.10.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 3K16
28.10.2016 Pycl'mapo: dvHaHcoBble pesynbTatel no PCBY 9M16
01.11.2016 OHen Poccus: duHaHcoBble pe3ynbTaTbl No MCPO 9M16
03.11.2016 OHen Poccus: duHaHcoBble pe3ynbTaThl No PCBY 9M16
03.11.2016 VimpelCom: cduHaHcoBble peaynbTaThl no MCHO 3K16
15.11.2016 Pycl'mapo: dvHaHcoBble pesynbtatel no MCOO 9M16

UcmouHuk: OaHHbie KomnaHud, Bloomberg
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BAKHbBIE COBbITHA, AIIPEJ/Ib

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. «l"a3np (A ). Bce npaBa

[laHHbIl OTYET NOArOTOBNEH aHanuUTUkamu «lasnpombaHka» (AkumoHepHoro oblectsa) (aanee — Bakk IMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCnyXWUBalOWLMX, HA Hall B3rnsd, AoBepus, oaHako bawk TTIB (AO) He ocywjecTBnsieT NpoBEpKY
MPe/CTaBNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 MX TOYHOCTb U MONHOTY. MPEACTABNEHHbIE B OTYETE MHEHMUS U CYXOEHUS OTPaXaloT TONbKO MUYHYH0 TOUKY 3PEHNS AHANUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
SMMUTEHTOB, OMMCHIBAEMbIX COBLITMIA ¥ aHanuavpyembix cuTyaumii. Mihenue Banka [TB (AO) MOXET OTMYATLCS OT MHeHUst aHanuTvkoB. OT4eT COOTBETCTBYET AaTe ero nybnukaLMM u MOXeT M3MeHsThCA Ge3 npeynpexaeHus, B TOM YuCTie B CBSI3N C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bakk MMIB (AO) He o6a3aH OBHOBNATL, M3MEHATL WNM AOMONHATL AaHHbI OTYET UAN YBEAOMAATb KOro-nubo 06 aToM. AHanuUTU4ecKMe MaTepuansi O AMUTEHTaM, (UHAHCOBBLIM PbiHKAM ¢
(DMHAHCOBBIM MHCTPYMEHTaM, CORepXalLMecs B OTYETe, He MPETEHAYIOT Ha MOMHOTY. VHdopmaLus, conepxallasca B aHHOM OTYETE UMM MPUTIOKEHUSIX K HEMy, NPEACTaBNAETCS MCKMIOYUTENbHO B MHGIOPMALMOHHBIX LIENSX U He SIBNSETCA COBETOM,
pexoMeHaLyedt, NPeANOXeHNeM KyniTb UM NPoZaTh LieHHble GyMary Ui uHble (hMHAHCOBbIE MHCTPYMEHTI, O(HEpTOil N PEKNaMOi, ECNIM MHOE MPSIMO HE YKa3aHO B HACTOSILLEM OT4YETE UM NPUNOKEHUSIX K HEMY. GUHAHCOBbIE MHCTPYMEHTBI, YIOMUHAEMbIE
B JJaHHOM OTYeTe, MOTYT BbiTb He MOAXOALUMMU MHCTPYMEHTAMU UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET CoaepxaTb UHAOPMALMIO O (DUHAHCOBLIX MHCTPYMEHTAX, HEAOCTYMHBIX AN MOKYNKW WAW NPOAAXYU HEnpOhECCHOHaNbHLIMMU
YHaCTHUKaMM pbiHKa. OTYET He MOXET CRYXUTb OCHOBAHUEM ANS MPUHSATUS MHBECTULMOHHBIX PELLEHMI. VIHBECTOPbI AOMKHBI MPUHIMATL UHBECTULIMOHHBIE PELLEHNS CaMOCTOSTENBHO, MPUBNEKast COBCTBEHHBIX HE3ABUCUMBIX KOHCYbTAHTOB, €CM COYTYT 3TO
HeobxoauMbIM. Hu ananutku, Hu bank M6 (AO) He HecyT OTBETCTBEHHOCTb 3a EMCTBIS, COBEPLUEHHBIE HA OCHOBE M3NOXEHHOI B 3TOM OTYeTe MHdopmaumm. Bark [MIB (AO) u/unm ero coTpyaHUKI MOTYT UMETb OTKPBITHIE MO3ULIM, OCYLLECTBNIATL OnepaLym1
C LieHHbIMY Gymaramit Unn (UHaHCOBLIMI MHCTPYMEHTaMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepoM, KOHCYNbTAHTOM UM KPEAUTOPOM 3MMUTEHTA LIEHHbIX GyMar Uit OMHAHCOBbIX MHCTPYMEHTOB, YNIOMSHYTbIX B HACTOSILEM
otyete. fleiictus banka MMB (AO) B AanbHeilueM He AOMKHbI paccMaTpuBaTbCs Kak ynupytowme unu nod MHBECTUPOBaTb CPEACTBA WNW WHbIM 0Bpa3oM yyacTBOBaTb B Kakux-nubo Caenkax, yyacthe B KOTOPbIX 3anpeLueHo
3aKOHOJATENbCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEVCTBUS N AECTBIS, CNOCOBCTBYIOLLME YHaCTHIO B TakuX CAemnKax. HBECTOpbI A0MKHbI CaMOCTOSITENbHO OLIEHUBATL 3aKOHHOCTb CAETIOK, COBEPLUAEMbIX
riocrie 03HakoMneHus ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBUY C 3aKOHOAATENLCTBOM 06 SKOHOMUUECKVX CHKLMSX MU MPOYUMM HOPMATH p aKTamu, perynupyHoLLMK 1X UHBECTULIMOHHYHO AESTENbHOCTb.




