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U3MEHEHUE

v’ MupoBble (hOHAOBbLIE PbIHKM 3aBEPLINMN [EHb HE3HAYUTEMbHBIM

3AKPBITUE e cHmwkeHnem. ELIB npeackasyemo oOCTaBun  KMOYEBbIE  CTaBKU
BANIOTHbIN PIHOK HemameHHblMu. [naeBa 6GaHka M. [pary 3asiBUn O T[OTOBHOCTM
EURIUSD 1,130 00% A 41% A pacwvpuTb CTUMYfbl, €CNuU NEepCrnekTUBbl 3KOHOMMUKU €BPO30HbI
USD/RUB 66,16 1,5% A -8,8% v
T yxygwartcsa. OH Takke OTMeTurn, 4To Hu3kas uHdpnaums B Eepone
RUONIA 10,57 4360, Vv 56n. A coxpaHutca B 1 nonyroguu, a BelpacTeT K koHUy roga. MHagekcsl CLUA
Mexgun . PEMO 0®3 o/n 10,51 A76n. v 3960 vV ynann cunebHee, Gonee 4yem Ha 0,5%, uWHAEKC onepexaroLmx
MosPrime 3M 11,61 -106.n. Vv -186.n. v < o

) . + 0

USDIRUB XCCY 1Y 053 26n vy 96n v 3KOHOMMYECKMX MoKasaTernen okasanca Xxyxe oxugaHun: +0,2%
npoTue oxmaaembix +0,4%. [oxoaHocTe UST10 Bblpocna Ha 1 6.n. un
UsT10 1,86 26.0. A -416.n v cocTaBuna 1,86%
Russia § 5Y CDS 250 36.n. A -596.n v
ENBI+ Russia 201 - = 4160 A v HedTb yTpom yxomuna Bbiwe 46 [onn./6app., MakCUMyM C HOSIGPS
003-26212 (12Y) 9,12 56.n. A -46 6.n. v C
063 IH (7Y) 253 t6n A dbn v npoLurnoro roga, Ho K Beuyepy ynana. CerogHss yTpoM KOTMPOBKW Y
45 ponn. 3a 6appens Brent.
Brent, ponn./6app.* 45,03 -1,6% v 20,8% A
v Ha oToM dpoHe [OXOAHOCTb CyBepeHHbIX eBpooGNMraLmil
Prc T AT v 25 A npu6asuna 2-3 6.n. Ha CPeAHEM W ANMHHOM OTPEe3kax W Mo ANUHHBLIM
MMBB 1950 -0,5% v 10,7% A
S8P 500 2091 05% v 23% RUSSIA 42 " RUSSIA 43 coctaBuna 5,27-5,30%. B
STOXX Europe 600 350 03% v 44% v HerocyaapCTBEHHOM CErMeHTe Mo UToram OHA AOXOAHOCTb OKa3anach
Shanghai Comp.* 2935 -0,6% v A7,1% v _
VSC! A Pacic 1 % 4 % Ha 2-5 6.n. HWKe YPOBHSA NpeabiayLwero 3akpbiTus.
"aritibie Ha 8:00 MK Hemouruk: Bloomberg v" B nokanbHoM cermeHTe CyBepeHHoOro porsira [OXOAHOCTb TaKke
Junamuka eepoobauzayuil Poccuu u anano0208 (Z-spread) yBenuuunace Ha 2-5 6.n. Ha cpegHeM M ANMUHHOM OTpEe3Kax KpWBOW,
400 600 cocTaBuB Mo OP3-26212 9,12%.

o m . V" Poccuickuii hoHAOBbIN PbIHOK OTKPbI TOPTOBYKD CECCHIO POCTOM,
% 06HOBMB MakcUMym roga no wuHaekcy MMBB, HO 3akpbin [eHb

nageHvem Bcnea 3a HedTblo, nHaekc PTC noHec Gonblive notepu
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AAP BV oA AP AP AP n3-3a KoppekTupytoLlerocs pyons. Nocne HECKONbKMX AHEN PEKOPAOB
RUSSIA42 INDON 42 cunbHO cHusunca Cbepbark (-3,7%), nagan n BTB (-2,5%) — 6aHkn n
SOAF 41 TURKEY 41 (np wK)

yTaHynu nHagekc MMBB B MuHyC, NnoyTy BCe ocCTanbHble OTpacneBble

Uemouruk: Bloomberg <
MHOEKCbl 3aKpbINIUCb B 3€/1€HON 30HE UM MUHUMarbHbIM NageHneMm.
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nony4yeHo B Mmae. YMepeHHo NO3UTUBHO

BMAP  BMAP  2ATP TAP 12ATP 17ATP » AJIPOCA o6bsaBuna onepaunoHHble pesynbTatbl 3a 1K16. CunbHble
26214 (4Y) 26208 (3Y) 26212 (12Y) nokasaTenu yxe B LieHe
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1500 CrapTtoBano ronocoBaHune Extel 2016 Survey, pesynbTatbl KOTOPOro Ans Hac
Oo4eHb BaxHbl. Mbl mpocuM Bac mopAdepaTb Hally KOMaHZy aHanuTUKOB Mo
1000 pbIHKaM akLui 1 obnvraumn.
500 I I OHnamnH-ronocoBaHMe [AOCTYNMHO MO CCbifke: HeobxoaMmo 3aperucTpu-
s poBaTbCH, NPeAOoCTaBMB 3anpalumBaemMble komaHaon Extel gaHHble oTaenbHbIM
0 ~ -~
IMAP ZBMAP | 2 TP TAP AP TAP MNCLMOM Ha SMEKTPOHHBIN afipec. Wnun obpatutbca B Extel 3a BymaxHon nnu
3NEKTPOHHON (hopMOoN onpocHuKa. fonocoeaHve npoanuTes go 29 anpens.
B MICEX VOL. (MH [O7N,) WLSEVOL. (WH fonn,)
WemouyHuk: Bloomberg
[enapmameHnm aHanusa Copyright © 2003-2016
PbIHOYHOU KOHBIOHKMYPbI «lasnpombaHk» (AKyuoHepHoe obwecmeo)

Bce npasa 3awuuieHnl


http://www.extelsurveys.com/

©) TA3NPOMBAHK

Tukep NVTK LI MOKET ObITh MOJIY4€HO B Mae. Ymepel-mo IMMO3UTUBHO
LleHa 92,15 OOMN. HoBocTb. Mo4TK peLueHbl TEXHUYECKME BOMPOCHI C KUTAUCKUMK BaHkamm
Lienesas LeHa 110 gOAN. 0 BblgeneHun feHer npoekty "Aman CII™, n yxe B Mae OOKYMEHTbl O
npenocTtaBneHnM (UHaAHCUPOBaHWA MOryT ObiTb MOANMCaHbl, COOOLLMN
MNoTeHuman pocta 19% . .
nepebi BuLe-npe3ngeHT CNPC BaH YxyHuan.
PekomeHpauus NYYLIE PbIHKA

ekt Ha komnaHut. HanomHum, paHee rmaBa HOBATOKa JleoHng
MuxenbCoH roBopun, 4YTo kuTalckue 6aHky opobpunn  BblaeneHue

e T npoekty 12 mnpg ponn. OpHako 3a Bpems, Npollefllee C 3Toro

NVTKRM 6.604 02/03/21 5,17 392 3asiBfeHUsl, BbIpocna [ons npoekTa, npoduHaHCUpOBaHHaAs caMUMKU
NVTKRM 4.422 12/13/22 5,22 379 aKkunoHepamu.
NVTKRM 7% 02/21/17 RUB 10,80 -199 Kpome Toro, 66ino nony4yeHo okono 4 Mnpa A4onsn. OT POCCMNCKNX BaHKOB.

Takum obpa3oM, ecnu 3TM JAeHbrn OyayT MonyYeHbl, BOMPOC C
(ouHaHcupoBaHuem Aman CII nonHocTblo 3akpbiT. Mbl  oueHuBanu
0b6beM TpebyembIXx MHBECTULMI OO KOHLA NpoekTa kKak pa3 B 14 mnpa
gonn.

OTMETUM, YTO KUTANCKUIA YYacTHMK MpPOEKTa BMepBble Aan KOMMEHTapUn
no Bonpocy duHaHcupoBaHua Aman CII, xoTa AaHHOe 3asBreHve elle
He 03Ha4yaeT KOHKPETHYH CAEnKy.

AdbdekT Ha akuum n obnuraymmn. HoeocTb, 6€3yCnoBHO, NO3NTMBHA Kak
ans akuun, Tak n ansa oébnuraunn HOBATOKa.

HOBAT3K otuntaetca no MC®O 3a 1K16 B cnegywouwyto cpeay,
27 anpensl, a Ha cnegywwuid OeHb PYKOBOACTBO KOMMaHuW npoBeaeT
TenedoHHy0 KOH(EPEHLMIO, HA KOTOPOW, BO3MOXHO, NPOKOMMEHTUPYET
BOMPOCbI pas3BUTUA M duHaHcupoBaHusa npoekta «Aman ClMM». Mol
nnaHnupyem BbIMYCTUTb MPOrHO3 PE3YNbTATOB B NMOHEAENbHUK.

AnekcaHdp Hazapoe
+7 (495) 980 43 81

METAJIJIYPTHUA

ATNPOCA AJIPOCA 06bsiBMJIa ONIepalluOHHbIe pe3y ibTaThl 3a 1K16.
Cu/bHbIe IOKAa3aTeJIH yKe B LieHe

Tukep ALRS RX

Llena 1,135 JOMN. HoeocTb. AJIPOCA ob6bsBuna onepaunoHHble pesynbtaTthl 3a 1K16.

LleneBas LeHa 1,5 OONN. AdhekT Ha komnaHuto. [Jobblva anvasoB B 1K16 coctaBuna 8,2 mnH

MoTeHuman pocra 3206 KapaT, CHu3MBLUMCL Ha 2% r/r B CBA3W C YyBenuyeHnem o6bemoB
06paboTkun pyabl ¢ TPyOkn «Mup» u ymeHblueHMeM o6bemMoB 06paboTkm

PekomeHgauus NYYLE PbIHKA
pyobl Cc  Tpybku «W/HTepHaumoHanbHas», a Takke YacTUYHbIM
3amelleHnem pyabl ¢ Tpybku «YpadHas» pygon ¢ Tpybkum «3apHuua» B

e ER P ED) YIdLEh ~— ZSIARSAD CBSI3M C OKOHYaHMEM 0TPaBoTKM kapbepa «YAauHbIity.

3,

AR 170 VTR 2100 kit O6bem npopax anmasoB B 1K16 coctaBun 12,1 mnH kapat (+34% r/r,
+70% kB/KB), B TOM 4mcne 8,9 MrnH kapaT anvasoB IOBEMUPHOro kadyecTsa
n 3,2 MfH KapaT anmasoB TEXHU4eCKoro kadectBa. BocctaHoBneHue
npoAax CBA3aHO C YnydlleHMeM cuTyauuuM Ha pblHKE anmasoB nocre
o4eHb craboro 2MM15.
CpeaHsas ueHa peanusauum anmasoB KOBENUPHOro kadyecTBa cocTaBuna
146 ponn./kapat (-9,3% r/r, -12% kB/KkB). Bblpyyka OoT npoAax anmasos, no
npeasapuTensbHbIM AaHHbIM, gocTurna 1,3 mnpa gonn. (+18% r/r).
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Adphekt Ha akumm w  obnwuraumm. OnepauuoHHble pesynbTaThl
KOMNaHuM SBNSAIOTCA CUMbHBIMKM, HO PbLIHOK paHee Yxe Mony4un
AOCTaToO4HO TOMY cBMaeTenscTB (Bkntoyas OPWEHTUPSI,
npepocTaeneHHble Ha [lHe nHBecTopa B anpene). B pesynbtate akummn He
oTpearvpoBanu Ha xopoLune pesynbTtaThbl.

Hamanes LLlesenesa
+7 (495) 983 18 00 (006. 2 14 48)
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]b 6 py6asix cpokom Ha 7 dnell  /[lenosummvble aykyuoHsl Kasxnaueiicmsa H3ameHeHus kaovegoli cmasku L|B
NIMMUT, BID/ NUMUT, BID/ CPB3B. NATA CTABKA
TPIH PYE. =R mnpgpys.  COVER  craska
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 pexabps 11,00%
22 mapta 0,80 1,3x 11,53% 22 mapta 14 20 4,0x 11,40% 30 okT6ps: 11,00%
15 mapTa 0,67 1,4x 11,70% 15 mapta 14 200 1,8x 10,77% 11 centbps 11,00%
4 mapta 0,44 1,9% 11,78% 9 mapra 14 50 3,7x 11,40%
AyKkyuoHbl eatomuozo PETIO BastomHble kpedumbl N00 HEPbIHOYHbIE AKMUBbI

JIMMUT, JINMUT,

MIPO gonn. o mnpeg gonn.

5 anpens 7 0,1 0,1x 2,51% 02 okTs16pst 28 0,5 0,9x 2,44%
4 anpens 28 3,8 1,1x 2,44% 04 ceHTsbps 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 nions 28 0,5 0,9x 2,44%
22 mapta 7 0,1 0,1x 2,42% 11 wiona 28 0,5 0,9x 2,44%
Junamuka py6sesol yeuvl Ha Hepmb Brent HameneHue kypcoe santom EM k dosnapy 3a deHw
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HemouHuk: Bloomberg MemouHuk: Bloomberg

CTATUCTHKA PbIHKA AKIIUH

HeobbluHble 065eMbl mop2os Jludepbl u aymcatioepbl

KOMAHWS . ey e e
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OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/

SMUTEHT 5 Upside PeiuHr YTD PIE15
EBITDA15  EBITDA 16

HedbTb v ras
Ta3npom GAZP RX py6. 161,8 2012 24% ow 57405 0,1% 7,6% 81% 22.2% 7.3% 9,5% 18,.9% 18 18 18 18
HOBAT3K NVTK LI nonn. 922 110,0 19% ow 27980 1,6% 1,3% 0,7% 19,5% 6,4% 26% 12,2% 19 100 96 85
PocHedhTb ROSNRX py6. 3230 3117 4% N 51303 0,3% 3,0% 1,6% 29,0% 28,0% 5,8% 27,5% 35 34 31 29
Tykoin LKOD LI fonn. 437 543  24% ow 37136 0,3% 3,6% 7.8% 45,8% -12,4% 13,7% 35,6% 133 93 38 33
CypryTHecpTeras 06. SNGS RX py6. 359 266  -26% uw 19243 1,0% 3.2% 9,7% 2% -1,5% 9,5% 58% 68 75 47 58
CypryTHechTeras npvs. SNGSP RX py6. 425 405 5% N 4900 1,9% 3.2% 34% 7,5% 3,5% 5,6% 4,0%
Ta3npom HethTb SIBNRX py6. 153,1 2012 31% ow 10879 1.2% 0,6% 3,8% 6,1% 4,3% 2.2% 0,6% 21 22 15 14
TarHedTb 06. (ADR) ATAD LI fonn. 30,2 321 6% uw 10959 1,1% 3,7% 5.2% 20,7% -12,0% 5.2% 14,5% 71 6.2 45 40
TarHedTb npus. TATNP RX py6. 196,4 2169 10% N 434 1,1% 0,7% -1,0% 4,9% 18,7% -34% -14%
BalHedTh BANE RX py6. 2908 2323 20% N 6443 1,1% 3,3% 10,6% 45,4% 32,5% 11,4% 46,3% 43 45 27 27
BawHedTb npus. BANEP RX py6. 1924 1861 -3% N 859 0,5% 1.3% 1.9% 11,8% 26,5% 3,8% 12,2%
TpaHcHedbTb NpuB. TRNFP RX py6. 183500 76309  58% uw 4276 0.2% 1,9% 1,3% 71% 517% 0,5% 5,4%
Hopunbekui Hukenb MNOD LI nonn. 143 16,8 18% ow 22550 1,3% 2,6% 19% 22,2% 21,0% 10,4% 12,5% 56 56 42 4,0
Anpoca ALRS RX nonn. 1,13 150  32% ow 8287 0,9% 49% 6,0% 31,5% 10,7% 7.9% 34.2% 6.3 53 49 43
Pycan 486 HK  rowk. gonn 28 47 67% N 5503 04% 6,4% 2.2% 31,9% -39,2% 4.9% 18,6% 32 38 39 49
HIMK NLMK LI nonn. 14,1 104  -26% N 8420 21% 7.7% 14,2% 78,3% 7.3% 12,4% 65,1% 10,8 84 57 50
Espa3s EVRLN  6pur.neHc 1434 502  65% uw 2896 2,9% 13,6% 64,3% 132,4% 22,9% 59,3% 95,8% 126 59 44 39
Cesepcranb SVST LI fonn. 12,1 99  -18% N 10 170 0,3% 1,9% 16,7% 48,8% 13,4% 14,7% 451% 10,6 93 56 53
MMK MMK LI fonn. 49 56 14% ow 4233 0,7% 1,0% 17,7% 61,2% 34,9% 13,5% 47,7% na 159 54 45
Polymetal POLY LN nonn. 10,1 93 8% N 4289 04% 0,0% 2.2% 32,0% 35,6% 37% 20,4% 11 115 6,7 7.2
Nordgold NORD LI fonn. 30 ulr ulr 1113 0,2% 0,0% 3,6% 19,3% 4,0% 53% 11,3%
Pacnapckast RASP RX ponn. 043 ulr ulr 298 2,1% 6,9% 12,3% 8,2% 25,1% 14,4% 5,7%
TMK TMKS LI nonn. 3,0 ulr ulr 750 0,8% 0,3% 0,8% 13,5% 24,2% 0.2% 5,5%
WHrep PAO IRAO RX py6. 171 1,90 1% ow 2671 11% 5,3% 0,7% 29,8% 47,1% 7.2% 54,3% 0,1 0,1 0.4 04
Pycluapo HYDRRX py6. 0,68 050  -27% N 3949 1,6% 0,5% 24% 5,0% 17,3% -1.9% 0,5% 72 56 63 63
OrK-2 OGKB RX py6. 0,29 ulr ulr 480 0,1% 24% 8,8% 32,1% 2.8% 4.4% 30,0%
3.0H Poceus EONRRX py6. 2,59 ulr ulr 2445 0,4% 0.2% 11% -15,1% -16,8% 23% -18,6%
J+en Poccust ENRURX py6. 0,70 ulr ulr 370 0,9% 4,0% 8,2% 1,8% 22,2% 4% 2,2%
OCK FEESRX py6. 0,096 0,080  -37% N 1826 0,5% 0,9% 16,4% 65,4% 49,3% 16,7% 60,9% 29 29 36 36
Poccuiickve CeTy, 06. RSTIRX py6. 0,65 045  31% N 1580 0,3% 5,3% 10,9% 43,0% 22,4% 13,6% 42,9% 23 23 42 42
Poccuiickue CeTw, npus. RSTIP RX py6. 0,81 ulr ulr 25 04% 6,2% 14,3% 32.4% 55,9% 17,9% 36,4%
MOJCK MSRS RX py6. 0,86 0,90 5% N 626 1.2% 0,1% 6,7% 14,6% -12.9% 6,2% 14,4% 44 44 32 32
MPCK LierTpa MRKCRX py6. 0,26 022  -15% N 164 0,8% 47% 7,9% 34,6% -1,0% 5,7% 327% nm nm 43 43
MPCK LienTpa v Mpusonxbs MRKP RX py6. 0,079 0070 1% N 133 1,3% 0.4% 30,2% 27,2% 10,1% 29,1% 25,0% nm nm 39 39
MPCK Bonru MRKV RX py6. 0,031 0,025  -19% N 83 3,3% 3,4% 20,0% 56,1% 23,6% 20,0% 58,9% nm nm 24 24
MPCK Ypana MRKU RX py6. 0,120 0073 -39% N 157 0,4% 0,4% 6,7% 25,5% 60,0% 4.4% 25,8% nm nm 39 39
MPCK Cesepo-3anapa MRKZ RX py6. 0,044 ulr ulr 63 14% 0,7% 0,5% 63,4% 441% 43% 59,9%
Texarepro, 06. LSNG RX py6. 3,08 230 -25% N 7 0,0% 7,5% 3.7% 38,4% 16,7% 21% 35,1% 16 16 22 22
JleHaHepro, npus. LSNGP RX py6. 14,40 ulr ulr 20 0,4% 6,8% 2,5% 15,7% 29.2% 0,0% 21,5%
MPCK Cubvpu MRKS RX py6. 0,081 ulr ulr 86 -1,9% 0,8% 18,8% 26,3% -19,5% 18,8% 24.2%
Ky6aHb3Hepro KUBE RX py6. 74,30 ulr ulr 315 0,1% 1,0% 15,6% 34,4% 56,4% 12.9% 23,8%
MPCK tOra MRKY RX py6. 0,046 0,030  -35% N 34 2.2% 17% 0,4% 52,1% 43,8% 3,0% 48,1% nm nm 51 51
MPCK CeepHoro Kaskaza MRKK RX py6. 17,60 ufr ulr 41 1,7% 2.2% 31,8% 45,5% 7.0% 304% 40,8%
Ten ekommyHukauum/HT epHeT
A®K "CcTema” SSALI nonn. 7.2 90  25% ow 3474 1,4% 5,9% 12,0% 29,0% 2,6% 11,5% 22,0% 8,1 72 45 43
SHpexc YNDX US fonn. 18,1 153  -16% ow 5788 0,4% 7.7% 18,7% 38,1% -12,4% 18,3% 15,3% 34 312 19,6 16,9
Merachon MFONLI fonn. 108 160  49% ow 6665 1,4% 0,5% 5,3% 5,9% -36,8% 2.3% 1.7% 95 93 41 40
MTC MBT US nonn. 9,0 120  34% ow 9258 0,5% 0,6% 10,1% 45,2% 20,9% 10,8% 450% 94 89 46 44
VimpelCom Ltd VIP US fonn. 39 ulr ulr 6769 -1,8% 4.2% 3.7% 24,4% -32,8% 9.2% 18,0%
Mail.ru MAIL LI fonn. 209 220 5% uw 4600 3.7% 6,9% 2,6% 15,5% -12,8% 37% 7,3% 281 220 16,7 14,0
PocTenexom o6. RTKMRX py6. 97,7 112,0 15% ow 3769 0,1% 1,4% 2.2% 14,4% 19,5% -1,0% 7,9% 146 111 42 41
PocTenexom npue. RTKMP RX py6. 707 758 % ow 222 0,1% 24% 51% 74% 21,4% 27% 23% 146 111 42 41
Qwi Qwius fonn. 154 25 1M% ow 930 2,9% 6,1% 4,3% 9,6% 40,4% 6,3% -14,2% 204 165 64 52
Aspocnor AFLT RX py6. 748 650  -13% ow 1245 3.2% 4,9% 1,5% 43,8% 91,8% 0,4% 33,3% 14 43 70 59
HVTT NCSP LI nonn. 44 ulr ulr 1130 2.2% 7,3% 11,3% 39,7% 114,6% 8,6% 14,0%
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 1% N 772 1,1% 1,.3% 2,9% 18,4% -13,6% 01% 5,1% 177 132 51 50
FESCO FESHRX py6. 26 ulr ulr 116 0,6% 24% 2,0% 0.2% -13,1% -3.2% -3,5%
Global Ports GLPRLI nonn. 33 ulr ulr 626 2,7% 2,5% 4,0% 30,7% 49,3% 4,0% 0,8%
Ypankanui URKA RX py6. 164,0 170,5 4% uw 7216 0,7% 0,3% 0,0% 5,6% 54% -3,6% 7.3% 76 68 58 54
®ocarpo PHORLI nonn. 165 175  13% ow 6022 0,0% 12,3% 9.2% 31,9% 26,0% 9.9% 20,6% 64 72 53 56
AKpOH AKRN RX py6. 3775 1568  -58% N 2293 0,4% 2,7% 0,3% 1,1% 64,9% 3,0% 0,1% 46 41 38 35
X5 Retail Group FIVELI nonn. 206 ulr ulr 5581 0.2% 4,4% 24% 20,9% 1,7% 3.1% 84%
Marhut MGNT LI nonn. 39,5 ulr ulr 18 676 1.3% -1,6% 6,6% 12,7% -31,9% 11% 1,8%
Aviken DIXY RX py6. 3183 ulr ulr 595 1,8% 2,6% 9,0% 13,7% -31,8% 52% 51%
O'Keit OKEY LI fonn. 21 ulr ulr 573 34% 12,1% 16,4% 32,3% -39,1% 21,0% 6.5%
Pycarpo AGRO LI nonn. 16,6 195  18% ow 1986 -3,5% 4,9% 7,5% 24,0% 112,2% -18% 20,4% 6,0 6,9 54 49
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 119,2 101,7 -15% N 38 554 3,70% 0,11% 6,89% 30,24% 61,26% 8,43% 17,69% 14,2 6,6 12 1,0
CBepBaHk npuB. SBERP RX py6. 83,0 76,2 8% N 1243 11% 2.2% 37% 20,7% 67,7% 49% 84%
BTb AO VTBRRX py6. 0,072 0,034  53% uw 13915 241% -4,29% -2,48% 2,93% 23,22% 651%  -10,11% - 243 13 12
Bakk «®K OTkpbiTHe» OFCBRX py6. 1452 ulr ulr 3131 0,3% 0,1% 11% 16,6% 46,8% 0,1% 18,5%
BaHk Canir-Teepbypr 06. BSPB RX py6. 535 452 -16% N 352 -1,56% -3,08% 25,29% 30,49% 51,77% 15,05% 22,85% 122 51 04 04
Bo3poxaeHue 06. VZRZ RX py6. 491 340 B31% uw 175 9.1% 49% 6,1% 5,2% 16,9% 28% -19,0% 282 76 0,5 0,5
Bo3poxaeHue npys. VZRZP RX py6. 138,5 ulr N 3 5,32% 0,36% 147% 4,53% 87,16% 2,59% -8,88%
Mockoeckas Bupxa MOEX RX py6. 108,7 1271 17% ow 3712 0,1% 51% 5,0% 20,4% 434% 35% 18,9% 138 119 24 22

OW — JIYYLLIE PbIHKA
UW — XY)KE PbIHKA
N — 10 PbIHKY

u/r — Ha nepecmompe

McmouHuk: daHHble kKomnaHul, Bloomberg
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KAJIEHJAPb KOPIIOPATUBHBIX COBBITUI

OATA COBbITUE NEPUOO
25.04.2016 TaTHedTb: COBET AMPEKTOPOB MO AVBUOEHOHOW NONUTUKE
25.04.2016 MarHuT: puHaHcoBble pesynbTaThl no MCPO 1K16
25.04.2016 O’keit: viHaHCcoBble pesynbTaTtel o MCOO 1K16
26.04.2016 Pacnapckas: onepaunoHHble pe3ynbTaThbl 1K16
26.04.2016 TNYKOWIN: coBeT AMPeKTOpOB, pekoMeHaaLms no AMBUAeHAaM
27.04.2016 HOBAT?3K: cunHaHcoBble pe3ynbTaTtbl no MCHOO 1K16
27.04.2016 IleHTa: onepaumnoHHble pe3ynbTaThbl 1K16
28.04.2016 Mera®oH: duHaHcoBble pesynbTaThl No MCHO 1K16
28.04.2016 X5: dmHaHcoBble pesynbTatbl no MCPO 1K16
28.04.2016 Anpekc: dpuHaHcosble pesynbTaTbl No MCPO 1K16
28.04.2016 AHen Poccua: duHaHcosble pedynbTaThl o MCOO 1K16
29.04.2016 Pycl'mapo: drHaHcoBble pesynbTathl no PCBY 1K16
30.04.2016 CypryTHedTeras: uHaHcoBble pesynbTaTtel no MC®O 2015

Anpenb TpaHcHedTb: drHaHcoBble pesynbTaThl No MCHO 2015

Anpenb Pycluppo: feHb nHBecTopa
05.05.2016 AHen Poccua: duHaHcosble pesynbTaThl no PCBY 1K16
11.05.2016 C6epbaHk: huHaHcoBble pedynbTaThl No PCBY Anpenb
11.05.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Anpenb
12.05.2016 VimpelCom: cduHaHcoBble pe3ynbTtatsbl no MCPO 1K16
13.05.2016 [Mkcu: onepauyoHHble pesynbTaTbl Anpenb
[16.05.2016 BTB: cduHaHcoBble pe3ynbTaTtel no MCPO 1K16
18.000.2016 Polymetal: aeHb nisectopa
17.05.2016 Poctenekom: cmHaHcoBble pesynbtaTtel no MCOO 1K16
19.05.2016 MTC: cdpuHaHcoBble pesynbTathl no MCOO 1K16
19.05.2016 Pycarpo: dpuHaHcoBble pe3ynbtatsl no MCPO 1K16
20.05.2016 Pycarpo: ronosoe cobpaHue akLmMoHepoB
27.05.2016 Pycarpo: 3akpbiTie peectpa no AvBuaeHaam
31.05.2016 BTB: cdunHaHcoBble pesynbTatel o MCOO Anpenb

08-10.06.2016 [Anken: puHaHcosble pesynbTaThl no MCOO 1K16

09.06.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Mai
15.06.2016 [unKcu: onepaunoHHble pesynbTaThbl Mai
23.06.2016 MTC: ronoBoe cobpaHvie akLMoHepoB
23.06.2016 Pyclmpapo: dvHaHcoBble pesynbTatel no MCOO 1K16
25.06.2016 A®K «Cuctemar: rogoBoe cobpaHve akumoHepoB
28.06.2016 BTB: dunHaHcoBble pesynbTatel o MCPO Mai

ioHb 3Hen Poccusa: ronqoBoe cobpaHne akuMoHepoB

MtoHb Pyclmpapo: rogoBoe cobpaHve akLmoHepoB
05.07.2016 MTC: 3akpbiTve peecTpa no AvBuaeHaam 215
11.07.2016 MarHuT: onepaumnoHHble pesynbTaThl MioHb
14.07.2016 A®DK «Cuctemanr: 3akpblTne peectpa no AvBuaeHaam 2015

18-19.07.2016 [nkcu: onepaumoHHble pe3ynbTaTthl 2K16

19.07.2016 X5: onepaunoHHble pesynbTaThl 2K16
19.07.2016 Pycarpo: onepaunoHHble pe3ynbTaThbl 2K16
21.07.2016 JleHTa: onepaunoHHble pe3ynbTaThbl 2K16

UcmouHuk: aHHbie KomnaHud, Bloomberg
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BAKHbBIE CObbITHA, AIIPEJIb

IMH BT CP 9T nT
» CLUA: otyet » Poccus: Havyano » Bctpeua » CLUA: PMI
1 8 Morgan Stanley 3a 1 9 poccuiickoro 2 0 21 B.06ambi ¢ 22 manufacturing
1K16 HedpTerasoBoro nuaepamu cTpaH
¢opyma B Mockse Mepcuackoro
» CLLA: otyer 3anuBa
Goldman Sachs 3a » Espona:
1K16 3acenaHve ELIB
» EC: uHpexc
nosepus
notpeburenei
» CLUA: otyet psiga
Kopnopaumii 3a
1K16
» CLUA: vHaekc » CLUA: peluenmne » Snonus: » Poccus: » Kuraii: PMI
2 5 2 6 noTpeduTensckoro 2 7 ®PC no cTaske 2 8 3acefaHue 6aHka 2 9 3acepanve LB
[foBepus o1 AnoHum
Conference Board
2 » EC:PMI 3 » Poccus: 4 » CLLA: cnpoc Ha 5 6 » CILLA: gaHHble no » Kutait: faHHble
» CLUA: PMI BbIXO[HOM TOBapbl 6espabotuue 10 TOProBoMy
» Poccus, Kutait: ANNTENBHOro 6anaHcy
BbIXO[HON nonb3oBaHus
» OMNEK: ouepenHas
ceccus
» Poccus: » EC: npom. » EC:BBN » Kurait: npom.
BbIXOAHO 1 0 1 1 1 2 npOoN3BOACTBO 1 3 » CLUA: faHHble no NPOM3BOACTBO
PO3HUYHBIM
npogaxam,
MHAEKC
notpebuTenbckoro
[nosepus
YHuepcuteta
Muuurana

» MpazgHuku
» BaxHble cobbITUsA
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. [A3MPOMBAHK

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

[laHHbIli OTYET NOATOTOBNEH aHanUTUkamu «lasnpombaka» (AkumoHepHoro obectsa) (aanee — Bakk IMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCNyXWUBalOWMX, HA Hall B3rnsd, AoBepus, oaHako bawk M (AO) He ocylecTBNSET NpoBepKy
MPe/CTaBNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 WX TOYHOCTb M MOMHOTY. MPEACTABNEHHbIE B OTYETE MHEHWS U CYKNEHUS OTPaKAT TOMbKO NMUYHYIO TOUKY 3PEHNS aHANUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
SMMUTEHTOB, OMMCHIBAEMbIX COBLITHIA ¥ aHanuaupyembix cuTyaumii. Mihenue Barka [TB (AO) MOXET OTNMYaTbCA OT MHeHust aHanuTukoB. OT4YET COOTBETCTBYET AaTe ero ny6nukaLun u MOXeT M3MeHsTbC 6e3 NpeynpexaeHus, B TOM YMCne B CBA3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [MTIB (AO) He oBs3aH 0BHOBNATL, U3MEHATL WM AOMONHATL AaHHbIA OTYET UMK yBEJOMAATL KOro-nubo 06 aToM. AHanuUTU4ecKue MaTepuansi O AMUTEHTaM, (UHAHCOBBLIM PbiHKAM ¢
(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 NPoZaTh LieHHble GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTI, O(HEpTOil N PEKNaMOi, ECIIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM NPUNOKEHMSIX K HEMY. PUHAHCOBbIE MHCTPYMEHTI, YTOMUHAEMble
B JJaHHOM OTYeTe, MOTYT BbiTb He MOAXOASLUMMU MHCTPYMEHTAMU UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET coaepkaTb MHAOPMALMIO O (DUHAHCOBLIX MHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AN NPOAAXYU HENPOECCHOHANbHBIMM
YHaCTHUKaMM pbiHka. OTYET He MOXET CyXUTb OCHOBAHUEM ANS MPUHSTUS MHBECTULMOHHBIX PELLEHMI. HBECTOPbI AOMKHBI MPUHUMATL UHBECTULIMOHHBIE PELLEHUS CAMOCTOSTENBHO, IX H IX KOHCYIIbTAHTOB, ECIU COYTYT 3TO

HeobxoauMbIM. Hn ananutuku, Hu bank M6 (AO) He HecyT o CTh 3a fieit , CC Ha OCHOBE M3NOXEHHOI B 3TOM oTueTe MHhopmaLun. bawk M6 (AO) ulunm ero COTPyAHMKM MOTYT UMETb OTKPbITbIE MO3ULIM, OCYLLECTBNSTL OnepaLmi

C LeHHbIMK 6ymaraMM wnu ¢MHaHCOBb\MM WHCTPYMEHTaMK, BbICTynaTb MapKET-Mel;IKSDOM, areHToM opraHu3aTopom, aHneppamepOM, KOHCYNbTaHTOM WNK KPEAWTOPOM 3MUTEHTA LIEHHbIX Gymar unn @MHEHCOEHX WHCTPYMEHTOB, YNOMAHYTbIX B HacTosALEM
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
3aKoHoAaTenbCTBOM MK NMPOYUMIA HOPMATUBHO-NPABOBLIMI aKTaMii, & PABHO Kak nocpeaHu4eckue [eicTBus unn I:lel;lCTBMﬂ, CI'IUCOﬁCTBleLLlME y4acTuio B Takux caenkax. MHBeCTOpr AOMKHbI CAMOCTOATENbHO OLEeHMBATL 3aKOHHOCTL CAENOK, COBEpLIaEMbIX
nocrie o3HakomneHusi ¢ Matepuanamu baka B (AO), B COOTBETCTBUN C 3aKOHOAATENBCTBOM 06 3KOHOMUYECKMX CAHKLIMAX UMK MPOYUMU HOpMa p aKTamu, PerynmpyHoLLMMI X MHBECTULIMOHHYIO IEATENbHOCTb.




