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Karouesvle undukamopul Ha 6 mas 2016 2.

v MupoBbie ¢hoHAOBbIE PbIHKM 3aBEPLWNNN AeHb HeWTpanbHo 6e3
W3MEHEHUE

FRIE e o 3HaUYUMbIX OOLLEPBLIHOYHBIX COOLITUIA B NpeadBepue CEroaHsiLLHUX
BATIOTHBI PbIHOK AaHHbIX no 6e3paboTtuue B CLUA. MNpopomkaeTtcs risk-off oBuxeHne B
EUR/USD 1141 07% v 5% A 6a30BbIX akTMBax, AoxoaHoctb UST10 nagaeT TpeTuin AeHb noapsaa,
USD/RUB 65.70 -14% v -9.4% v 0
F el ERTTeR BYyepa notepsiB 3 6.n. 8o 1,75%.
RUONIA 1104 20 6.n. A 52 6.n. A
MexamiPEMOO®3o/in 1045  -B6n v -456m ¥ v Hedts ywna Hwke 44,5 ponn. 3a Gappenb Brent Ha onaceHusix
M osPrime 3M 148 - . 3160V OTHOCMTENbHO IKOHOMMYECKOTO poCcTa — flaHHbIe O NageHun o6blun B
USD/RUB XCCY 1Y 9.79 -16.0. v -666.n Vv CLUA He nonﬂep)i(anm KOTI/IpOBKVI.
USTD 15 -36n. v -&26mn v V" [10XOAHOCTb CyBEpeHHbIX eBpooGnuraumii Poccum CHU3UNach
Russia $5Y CDS 263 -26.n. v -466.1. V¥ .
EM B+ Russia 201 . . 4160 A He3HauuMTenbHo — Ha 1-3 6.n. Boonb kpuBoh, nNo RUSSIA 42 u
00 3-26212 (12Y) 8.97 -36.n. v -626n v RUSSIA 43 poxogHocTb coctaBuna 5,27-5,31%. B kopnopaTuBHOM
CerMeHTe [OXOOHOCTM Takke ynanmu MouTM BO BCEX CeKTopax,
Brent, aom/6app.* 4481 1% Y 202% 4 BblAenanucbe €eBpobOHAbI MEeTannypruyeckoro Cektopa — TaMm
cHuxenune focturano 10 6.n.
917 0.4% A 211% A
MMBB 1906 -10% v 82% A v" B nokanbHOM cermeHTe cyBepeHHOoro gorra Habniogancs yMepeHHbINn
S&P 500 2,051 0.0% v 0.3% A
STOXX Europe 600 333 03% A 00% v pocT Gnarogaps yKPenneHmo pyonsi. OoxogHoctn O®3 notepsnu
Shanghai Comp.* 2,942 9% Vv -169% v 2-4 6.n. Boonb kpueon, no OP3-26212 — muHyc 3 6.n. o 8,97%.
M SCI Asia Pacific 128 -03% v -34% v
“BaHHbIE Ha 8:00 MCK Vemounuk: Bloomberg v’ Poccuiickuii ¢hpOHOOBLIM PLIHOK NPOJOIKAeT NageHne no UHAEKCY
Jiunamuxa espooGauzayuii Poccuu u ananozos (Z-spread) MMBB, vHgekc PTC B nntoce 3a cuet yKPenneHmn pybna. NHgekcol
200 600 yTAHyna BHU3 «HedTsHKa» — oTpacnesov uHagekc MMBB 3akpbincs
— noytm Ha 1% xyxe pbiHka. OCOBGEHHO CUMbHO ynamu HedTAHble
. @ 50 nwikm — NIYKOWN (-2,5%), PocHedTb (-2,8%). OTckok nocrne obsana
W nocnegHen Hegenu Habnpancs B Martute (+1,6%).
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@) ThNPONBAHK

MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

MecsayHas MUHQIALMS HUXKe 0KUJaHUH, HO
UHPIAUOHHBIE PUCKU COXPAHAIOTCA

HoBocTbk. Mo gaHHbIM PocctaTta, nHbnaums B anpene 3amegnunacb oo
0,4% m/m npotmB 0,5% M/M B MapTe, UYTO HECKOSIbKO HMKE Haluux
nporHo3oB (0,6% m/m) Ha 6ase HedenbHOM MHMMAUMM U KOHCEHCYC-
nporHo3a Bloomberg (0,6% m/m). lMpu 3TOM WHNSAUMA B rogoBOM
Bblpa)XeHWM Ha KOoHel anpensi coctasuna 7,3% r/r, 4To B Lenom 6nmnsko Kk
Hawwmm oueHkam (7,5% r/r).

Hanbonbwwnin Bknag B npupoct WML, B anpene xapakrepeH And
HENpPOOOBOMbCTBEHHOW KOMMOHEHTbl (0,6 M/M), 4TO CBfA3aHO Takke C
YCKOpEeHneM pocTa LeH Ha OeH3nH BCrneacTBue MOBbIWEHMS akum3oB ¢ 1
anpenda. [Mpu 3ToMm B pamkax MpPOLOBOMBLCTBEHHOW COCTaBMsOLLEN
WHNSAUMKM  cOoepXuBatollee BO3AEWCTBME  OKasana HewTpanbHas
AvHamuka ueH (-0,1% m/M) Ha Nnoao0BOLLHYO NPOAYKLMIO.

Mbl nonaraem, 4TO HECMOTPS Ha 3amMeArfieHne MeCSYHOW WHnaumK,
poOCTY WHMNALUMOHHBIX PWUCKOB B 3KOHOMMKE B Mae—UOHE MOXeET
crnocobcTBOBaTh pacxodoBaHWe cpedcTB PesepBHoro doHaa C uUenbio
duHaHcupoBaHua Aedumuuta Glogpketa, oO6beM KOTOpOro, Mo AaHHbIM
MuHduHa, coctaBun B anpene 390 mnpa py6. 1 COOTBETCTBYET Hallemy
nporHo3dy (npu atom B 2015 r. cpenctBa PesepBHoro cdoHga Hayanu
pacxofoBaTbCs C uons). Kak cnegcteume, yBennyeHne AeHEXHOW Macchl B
9KOHOMUKE MOXET NMPUBECTU K CMSAMYEHUIO AEHEXHO-KPEAUTHBIX YCITOBUIA
npu COXpaHeHWW Kr4veBow cTaBkn HeuameHHon (11%) n yckopeHuio
VHMNALMKN 32 CHET MOHETAPHOW KOMMOHEHTbI B Mae—M1ioHe.

lynbHapa XatidapwuHa
+7 (495) 983 17 25
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@) TA3NPOMBAHK

MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonsl PEIIO L|b 6 py6ssx cpokom Ha 7 OHell  /[lenosumHble aykyuoHsl Kasnaueiicmesa HsmeHenus knovegoli cmasku LB
AR COVER s COVER
TPIH PYB. CTABKA OH. MNP PYB. CTABKA 18 mapra 11.00%
5 anpens 0.22 2,6x 11.85% 5 anpens 35 50 1,5x 11.00% 29 aHBaps 11.00%
9 2 14 200 1 11.27%
29 mapTa 0.66 1,5x 11.60% 9 mMapTa 0f ,9x b 11 pexabps 11.00%
22 mapTa 0.80 1,3x 11.53% 22 mapta 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 cenTabps 11.00%
4 mapta 0.44 1,9x 11.78% 9 mapTa 14 50 3,7x 11.40%
AyKkyuoHbl eantomuozo PEIIO BastomHble Kpedumul n00 HepbIHOYHbIE AKMUBbL
JIMMUT, JIUMUT,
MnPQ ponn. o MnPg oonn.
5 anpens 7 0.1 0,1x 2.51% 02 okTa6ps 28 0.5 0,9x 2.44%
4 anpensi 28 3.8 1,1x 2.44% 04 ceHTAbps 28 0.5 0,9x 2.45%
29 mapTa 7 0.1 1,0x 2.51% 07 aBrycta 28 0.5 0,9x 2.44%
28 mapTa 28 1.5 0,7x 2.46% 10 nons 28 0.5 0,9x 2.44%
22 mapTa 7 0.1 0,1x 2.42% 11 mona 28 0.5 0,9x 2.44%
Junamuka py6sesot yenvl Ha Hepmb Brent Hzmenenue kypcos santom EM k doanapy 3a deHv
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' rA3"P0" BAH K 6 MAS 2016 T. HABWUIATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/
Upside PeituHr PIE15
EBITDA15  EBITDA 16
[asnpom GAZP RX py6. 162.4 2012 24% ow 57,705 -3.6% 1.3% 12.5% 20.8% 3.9% -3.6% 19.3% 18 18 18 18
HOBAT3K NVTK LI fonn. 94.0 100 17% ow 28,541 0.0% 2.2% 8.6% 15.3% 5.5% 21% 14.4% 121 102 98 8.7
PocHedTh ROSNRX py6. 346.0 317 -10% N 55,039 -14% 5.8% 13.0% 22.9% 32.3% -1.4% 36.6% 37 36 32 30
Tlykoiin LKOD LI fonn. 40.7 543 34% ow 34,584 0.1% 3.8% 4.9% 21.1% 22.1% 41% 26.3% 124 8.7 36 31
CypryTHecTeras 06. SNGS RX py6. 337 266 21% uw 18,087 -1.1% £.8% -13.4% -10.5% -12.1% 1.1% 0.7% 6.3 71 49 6.1
CypryTHechTeras npys. SNGSP RX py6. 41.0 405 1% N 4,737 24% 47% 8.9% 7.5% 0.9% 24% 1.3%
Tasnpom HedhTb SIBNRX py6. 152.9 2012 32% ow 10,881 0.3% 0.7% 1.6% 3.4% 5.2% 0.3% 0.7% 21 22 15 14
TatHedTb 06. (ADR) ATADLI nonn. 296 321 9% uw 10,730 0.8% 1.6% 2.2% 1.1% -16.3% 5.7% 12.1% 6.9 6.1 44 39
TarHetTb NpuB. TATNP RX py6. 1845 2169 18% N 408 -3.9% -1.5% 5.8% -1.3% 10.8% -3.9% 7.3%
BaredTs BANE RX py6. 2,900 23238 -20% N 6,435 0.8% 1.0% 12.1% 32.3% 27.8% 0.8% 45.9% 43 45 27 27
BaturechTs npys. BANEP RX py6. 1,983 1,861 £% N 887 6.6% 2.2% 8.8% 10.4% 14.8% 6.6% 15.6%
TpaHcHedTb Npus. TRNFP RX py6. 204,400 76,309  -63% uw 4,770 21% 0.3% 9.0% 11.9% 61.4% 21% 54%
HopunbCiuit Hukenb MNOD LI fonn. 13.9 168  21% ow 21,933 2.3% 5.8% 11.2% 18.4% -31.0% 6.0% 9.4% 55 54 41 40
Anpoca ALRS RX nonn. 112 150  34% ow 8,130 0.5% 17% 4.9% 10.4% 2.5% 0.5% 31.5% 6.1 52 48 42
Pycan 486 HK  roHk. gonn 26 47 81% N 5,090 -1.5% 7.5% 1.2% 13.0% 43.0% 3.7% 9.7% 29 35 38 48
HIMK NLMK LI fonn. 127 104 -18% N 7611 2.3% 8.6% 0.4% 38.0% 5.6% 6.3% 49.2% 97 76 53 47
Espas EVRIN  6pur.nexc 131.9 502  62% uw 2,696 2.7% 7.0% 52.0% 102.3% -32.2% 11% 80.1% 1.7 55 43 38
CesepcTanb SVST LI nonn. 10.9 919) 9% N 9,156 2.8% 5.4% 2.3% 33.2% 3.3% 5.9% 30.7% 9.5 84 5.2 49
MMK MMK LI nonn. 44 56 26% ow 3,821 -3.5% 4.9% 0.5% 39.1% 15.5% -1.4% 33.3% nfa 144 5.0 43
Polymetal POLY LN fonn. 9.9 9.3 ©% N 4219 4.4% 2.9% 1.1% 11.8% 31.3% 38% 16.7% 109 113 6.7 72
Nordgold NORD LI nonn. 32 ulr ulr 1,183 34% 6.5% 11.9% 27.8% 6.5% 14% 18.3%
Pacnapckas RASP RX fonn. 045 ulr ulr 312 1.1% 2.3% 24.9% 9.2% -20.9% -1.1% -1.2%
TMK TMKS LI fonn. 29 ufr ulr 730 1.2% 0.3% 2.4% 10.1% 28.7% -1.8% 8.0%
Wrtep PAO IRAO RX py6. 176 1.90 8% ow 2,760 2.1% 4.3% -1.9% 23.5% 42.2% 21% 59.1% 0.1 0.1 04 0.4
Pycluapo HYDRRX py6. 0.69 050  -28% N 4,003 0.0% 0.2% 0.5% 2.9% 9.6% 0.1% 1.7% 73 56 6.3 6.3
OrKk-2 OGKB RX py6. 0.28 ufr ulr 470 0.1% -3.5% 2.1% 20.6% 1.3% 0.1% 21.1%
3.0H Poceust EONRRX py6. 265 ufr ulr 2,503 0.2% 0.8% 1.9% 26% -17.0% 0.2% -16.8%
Onen Poccus ENRURX py6. 0.65 ulr ulr 345 2.6% 1.7% -12.4% -11.9% 29.3% 26% 9.1%
®CK FEES RX py6. 0.108 0.080  44% N 2,061 7.3% 9.6% 18.3% 75.5% 54.1% 7.3% 81.4% 32 32 37 37
Poccuiickue CeTu, 06. RSTIRX py6. 0.63 045  -29% N 1,526 1.3% 0.9% 4.2% 31.9% 12.1% 1.3% 37.8% 22 22 42 42
Poccutickue CeTi, npus. RSTIP RX py6. 0.84 ulr ulr 26 1.3% 3.5% 18.5% 33.9% 56.6% 1.3% 41.3%
MOJCK MSRS RX py6. 1.06 090  -15% N 775 1.9% 20.3% 30.4% 38.3% 14.5% 1.9% 41.2% 54 54 34 34
MPCK Lierpa MRKC RX py6. 0.29 022  -24% N 184 3.8% 14.1% 9.2% 42.8% 8.4% 3.8% 48.9% nm nm 44 44
MPCK LienTpa 1 Mpusonxbs MRKP RX py6. 0.085 0070  -18% N 144 3.5% 6.9% 21.5% 30.4% 16.3% 35% 35.2% nm nm 4.0 40
MPCK Bonru MRKV RX py6. 0.030 0025  -18% N 81 1.3% 2.3% 10.0% 41.7% 25.1% 1.3% 56.3% nm nm 24 24
MPCK Ypana MRKU RX py6. 0.124 0073 41% N 163 1.6% 3.3% 9.7% 21.2% 67.6% 1.6% 30.5% nm nm 39 39
MPCK Cesepo-3anasa MRKZ RX py6. 0.043 ulr ulr 62 0.0% 2.3% 0.7% 48.3% 50.9% 0.0% 56.9%
JleHaHepro, 06. LSNG RX py6. 3.07 230 25% N 76 0.0% 4.3% 5.0% 31.8% 30.2% 0.0% 34.4% 15 15 22 22
TleHaHepro, npus. LSNGP RX py6. 15.00 ulr ulr 21 24% 31% 3.8% 10.3% 34.5% 24% 26.6%
MPCK Cubvpu MRKS RX py6. 0.058 ulr ulr 82 0.4% 3.4% 7.7% 16.4% -14.8% 0.4% 18.0%
KyGaHbaHepro KUBE RX py6. 78.70 ulr ulr 334 2.9% 3.8% 16.9% 35.9% 70.7% 2.9% 31.2%
MPCK tOra MRKY RX py6. 0.045 0.030 -33% N 34 2.8% 0.0% 2.3% 39.8% 44.6% -2.8% 44.3% nm nm 50 50
MPCK CeepHoro Kaskasa MRKK RX py6. 15.20 ulr ulr 35 2.6% -12.1% 8.2% 226% -1.0% 26% 21.6%
AO®K"Cucrema" SSALI nonn. 72 9.0 25% ow 3,488 4.9% 2.3% 2.7% 28.2% 5.2% -1.6% 225% 8.1 72 45 43
SAnpexc YNDX US nonn. 200 153 -23% ow 6,375 -1.0% 7.8% 32.4% 55.1% 2.9% 24% 27.0% 387 341 216 18.6
Merachon MFONLI fonn. 1.1 160  44% ow 6,882 0.9% 3.3% 11.5% -3.5% -35.7% 3.5% 4.7% 9.7 95 42 40
MTC MBT US nonn. 9.2 120 30% ow 9,516 1.1% 0.2% 16.6% 32.3% -23.6% 0.5% 49.0% 96 9.0 46 45
VimpelCom Ltd VIPUS nonn. 35 ulr ulr 6,174 -3.6% 5.1% -10.4% 2.3% -33.9% -14% 7.6%
Mail.u MAIL LI fonn. 20.1 20 9% uw 4,424 0.7% 6.5% 4.3% 6.9% -18.0% 0.7% -10.9% 268 210 159 134
PocTenekom 06. RTKMRX py6. 96.0 112.0 17% ow 3,709 2.6% 2.7% 0.5% 11.2% 18.8% 26% 6.0% 143 108 41 40
PocTenexom npus. RTKMP RX py6. 714 758 6% ow 225 0.5% 0.6% 3.6% 10.9% 21.1% 0.5% 34% 143 108 4.1 40
Qwi Qwius nonn. 10.9 325 200% ow 656 -1.5% -13.0% -20.1% -18.5% 60.1% -11.3% -39.6% 143 15 26 22
Aspochnior AFLT RX py6. 76.9 650  -15% ow 1,282 0.8% 0.8% 2.0% 34.2% 91.3% 0.8% 37.1% 76 44 741 6.0
HVTI NCSP LI nonn. 45 ulr ulr 1,156 0.0% 1.1% 9.8% 18.1% 119.5% 0.0% 16.6%
TpaHCKOHT eiiHep TRCNLI nonn. 50 ulr ulr 693 0.0% 0.0% 0.0% 0.0% 42.6% 0.0% 0.1%
Globaltrans GLTRLI oonn. 309 40 1% N 705 45% 6.7% 6.1% 4.1% 22.2% 3.4% -13.3% 162 121 49 48
FESCO FESHRX py6. 24 ulr ulr 105 4.6% -12.1% -11.2% 8.7% -19.9% 4.6% -12.6%
Global Ports GLPRLI nonn. 33 ulr ulr 632 0.0% 2.9% 5.1% 10.3% 48.3% 0.0% 1.9%
Ypankanui URKA RX py6. 161.2 1705 6% uw 7,102 -1.4% 1.7% 2.3% 5.7% 5.0% -1.4% 9.0% 74 6.7 58 54
®ocarpo PHORLI fonn. 165 175  13% ow 6,022 0.7% 1.6% 11.1% 34.8% 24.0% 0.0% 20.6% 6.4 72 53 56
AKpOH AKRN RX py6. 3,520 1568  -55% N 2,142 0.9% 24% -1.5% -3.6% 54.8% 0.9% 6.9% 43 38 36 33
X5 Retail Group FIVELI ponn. 19.5 ulr ulr 5282 -1.0% 3.5% -3.5% 6.9% -2.0% -1.8% 2.6%
MarHut MGNT LI fonn. 333 ulr ulr 16,721 0.8% 5.4% -13.2% 74% -38.9% 3.9% -17.3%
[Linken DIXY RX py6. 338.3 ulr ulr 634 1.3% 4.8% 9.6% 22.2% 23.4% 1.3% 1.7%
O'Keit OKEY LI fonn. 25 ulr ulr 659 6.5% 14.0% 41.6% 53.1% 25.8% 6.5% 22.5%
Pycarpo AGRO LI fonn. 15.0 195  30% ow 2,050 0.0% 4.8% -14.0% 5.6% 78.6% -1.3% 9.1% 6.1 71 55 50
OUHAHCOBBIV CEKTOP PIE15 PIE16 PIBV 15 P/BV 16|
Cbepbaik 06. SBERRX py6. 121.0 1017 -16% N 39,192 2.10% 0.73% 13.18% 24.44% 50.80% 2.10% 19.45% 14.3 6.7 12 1.0
CbepbaHk npus. SBERP RX py6. 821 76.2 1% N 1,232 2.3% 0.9% 9.3% 15.8% 57.9% 2.3% 7.3%
BTB AO VTBRRX py6. 0.070 0034  51% uw 13,637 0.07% 2.01% 5.24% -1.48% 2.26% 007%  -12.05% - 286 12 12
BaHk «OK OTKpbITHE OFCBRX py6. 1472 ulr ulr 3178 0.1% 1.0% 1.7% 11.9% 45.7% 0.1% 20.2%
Bank Cankr-Tletepbypr 06. BSPB RX py6. 514 452 12% N 339 2.00% -1.25% 4.37% 20.26% 36.93% 2.00% 17.91% 1.7 48 04 04
BoapoxgaeHve 06. VZRZ RX py6. 511 340 -33% uw 182 0.1% 1.9% 4.8% -1.8% 22.7% 0.1% -15.8% 292 79 0.5 0.5
Bo3poxaeHue npus. VZRZP RX py6. 1375 ulr N 3 2.83% 0.72% -351% 6.59% 88.36% 2.83% 9.54%
Mockosckas Bupxa MOEX RX py6. 105.2 1274 21% ow 3,596 2.9% -3.8% 2.7% 13.0% 32.4% 2.9% 16.0% 133 114 23 21

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

u/r — Ha nepecmompe

McmouHuk: daHHble kKomnaHul, Bloomberg

[enapmameHnm aHanu3a Copyright © 2003-2016
PbIHOYHOU KOHBIOHKMYPbI «lasnpombaHk» (AKyuoHepHoe obwecmeo)
Bce npasa 3awjuujeHbl



@) TA3NPOMBAHK

KAJIEHJIAPb KOPIIOPATHUBHBIX COBBITUI

OATA COBbITUE NEPUOO
11.05.2016 C6epbaHk: rHaHcoBble pesynbTaTel no PCBY Anpenb
11.05.2016 MarHuT: onepaumMoHHble pe3ynbTaThl Anpenb
12.05.2016 VimpelCom: duHaHcoBble pesynbTatbl no MCHO 1K16
13.05.2016 [AuKcu: onepaunoHHble pe3ynbTaThbl Anpenb
15.05.2016 KpaiHui cpok ans ny6nukauumn otyetHocTn no PCBY 1K16
16.05.2016 Fa3npom HedTb: brHaHcoBble pe3ynbTaThl o MCHO 1K16
16.05.2016 BTB: dunHaHcoBble pesynbTatel o MCHO 1K16
17.05.2016 PocTtenekom: cmHaHcoBble pedynbTaTbl o MCHPO 1K16
18.05.2016 Polymetal: neHb nHBectopa
18.05.2016 QIWI: : duHaHcoBble pedynbTaTbl o MCPO 1K16
19.05.2016 MTC: dpuHaHcoBble pesynbTathl no MCOO 1K16
19.05.2016 Pycarpo: dunHaHcosble pesynbtatel no MCOO 1K16
20.05.2016 Pycarpo: rogoBoe cobpaHve akuMoHepoB
27.05.2016 Pycarpo: 3akpbiTie peectpa no AvBuaeHaam
31.05.2016 BTB: cduHaHcoBble pe3ynbTaTtel no MCPO Anpenb

BTopas gekapa mas Fas3npom: 3acefaHve coBeTa AUPEKTOPOB Mo AUBMAEHAAM
Man NYKOWI: dmHaHcoBble pesynbTathl no MCHO 1K16
Man PocHedTb: duHaHcoBble pesynbTaTthl o MCOO 1K16
Mai BawHedTb: rHaHcoBble pe3ynbTaTtel no MCPO 1K16
Mai TatHedTb: buHaHcoBbIe pe3ynbTathl no MCPO 1K16
08-10.06.2016 [Oukcu: mHaHcoBble pe3dynbTaTbl no MCHOO 1K16
09.06.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Mai
15.06.2016 [nkcu: onepaumnoHHble pesynbTaTthl Man
23.06.2016 MTC: rofoBoe cobpaHuve akLMOHepoB
23.06.2016 Pyclupgpo: cmHaHcoBble pedynbTathl o MCHOO 1K16
25.06.2016 A®DK «Cuctemar: rongooe cobpaHue akunmoHepoB
28.06.2016 BTB: cduHaHcoBble pesynbTaTtel no MCHO Mai

MioHb OHen Poccus: ronoBoe cobpaHne akLMoHepoB

MioHb Pyclmppo: rofgosoe cobpaHue akLMoHepoB
05.07.2016 MTC: 3akpbiTve peecTpa no avBuaeHaam 215
11.07.2016 MarHuT: onepaumnoHHble pesynbTaThl MioHb
14.07.2016 A®K «Cuctemar: 3aKpbiTve peecTtpa no AMBuaeHAaM 2015

18-19.07.2016 [unkcu: onepaunoHHble pesynbTaThl 2K16
19.07.2016 X5: onepaunoHHble pesynbTaThl 2K16
19.07.2016 Pycarpo: onepauuoHHble pesynbTaTbl 2K16
21.07.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 2K16
21.07.2016 Pyclmapo: onepauvoHHble pesynbTaThl 116
21.07.2016 JleHTa: onepaunoHHble pe3ynbTaThbl 116

25-27.07.2016 MarHuT: puHaHcoBble peaynbTaThl no MCHO 2K16

25-28.07.2016 MaruuT: [leHb aHanuTuka u nHsecTopa
28.07.2016 OHen Poccusa: duHaHcosbie pesynbTaThl no MCOO 1M16
29.07.2016 Pycl'mapo: dvHaHcoBble pesynbTatel no PCBY 1116

Nionb Pycluapo: 3akpbiTue peectpa no ansuaeHaam

UcmoyHuk: OaHHbie komnaHud, Bloomberg
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@ ranponsanK

BAYKHBIE COBbITHA, MAH

IMH BT CP qT nT
2 » EC:PMI 3 » Poccus: 4 » CLUA: cnpoc Ha 5 6 » CLUA: faHHble no » KuTaii: paHHble
» CLUA: PMI BbIXO/IHOM TOBapbl 6GespaboTuue 10 TOProBOMy
» Poccus, Kutait: » EC: ONUTENbHOTO » Poccus: Bctpeya 6anaHcy
BbIXOAHOM 3KOHOMUYECKNe NONb30BaHus, Mpeanaetta PO n
NPOrHO3bI Ha NPOMBbILL. 3aKa3bl Mpembep
BECHY MUHUCTPa
AnoHum,
VHRsLWS (anp.)
» Poccus: » EC: npowm. » EC:BBN » Kurait: npom.
9 BbIXOHOM 10 11 12 MPOU3BOACTBO 13 » CLUA: paHHble no MPON3BOACTBO
PO3HUYHBIM
npogaxam,
vHpekc notpeb.
AoBepus oT
YHuepcuteta
Muuurana
» CLUA: CPI, npom. » CLA:
16 17 NpoN3BOACTBO 18 ny6nukaums 19 20
netanen
anpenbckoro
3acenaHus
FOMC
» CLUA: PMI » CILLA: cnpoc Ha » CLLA: BB,
23 24 2 5 26 TOBapb! 27 MHAEKC
ANUTENBHOTO notpebuTensckoro
nomnb30BaHNs nosepus
» Mup: BcTpeya YhuBepcuTeTa
nugepos G7 B Muuurana
AnoHum
30 » CLUA: BuixoaHoit 31 » EC: yposeHb » CLUA: PMI 2 » EC: pewenue no 3 » CLUA: nanHble no
6e3paboTuLipl » Kurait: PMI craske ELIB 6eapaboTuue
» CLUA: noxogbl
pacxogp!
HaceneHus,
vHpexkc notped.
noBepus
» MpasgHuku
» BaxHble coGbITUSA
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‘ [A3NPOMBAHK

117420, r. Mocksa, yn. HameTkuHa, 16, cTp. 1. Odpmc: yn. Koposuii Ban, 7

JenapTamMeHT aHa/IM3a PbIHOYHON KOHbIOHKTYPbI

+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 41 82
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

[laHHbIit OTYET NOATOTOBNEH aHANUTUKaMM «I'aanpomﬁam(a» (AKL[MDHepHDrc obuiecrsa) (nanee — baHk IMB (AO)) Ha OCHOBE My6NMW4HBIX UCTOYHWKOB, 3acClyXMBAIOLWX, Ha Hal B3rnsA, AoBepus, opHako BaHk TIB (AO) He ocyljectBnsieT npoBepky
MPe/CTaBNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX W HE HECET OTBETCTBEHHOCTU 33 WX TOYHOCTb M MOMHOTY. MPEACTABNEHHbIE B OTYETE MHEHNS U CYKNEHUS OTPaKAKOT TOMbKO NMUYHYIO TOUKY 3PEHNS aHANUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
SMUTEHTOB, OMMCHIBAEMbIX COBLITIA ¥ aHanuanpyembix cuTyaumi. Mihenue Banka [T6 (AO) MOXET OTNMYaTbCA OT MHeHUsi aHanuTukoB. OTHYET COOTBETCTBYET AaTe ero ny6nukaLun 1 MOXeT M3MeHsTbCs 6e3 NpeynpexaeHus, B TOM YMCne B CBA3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [TB (AO) He oBs3aH 0BHOBNATL, U3MEHATL UKW AOMONHATL AAHHbLIA OTYET WMKN YBEJOMAATL KOro-nnbo 06 aToM. AHanuUTU4ecKMe MaTepuansi o AMUTEHTaM, (UHAHCOBBLIM PbiHKAM W
(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 NPozaT LieHHbIe GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTI, OHEpTOil N PEKNaMOi, ECIIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM NPUNOKEHMSIX K HEMY. PUHAHCOBbIE MHCTPYMEHTI, YOMUHAEMbIe
B JJaHHOM OTYeTe, MOTYT BbiTb He NOAXOASLUMMU MHCTPYMEHTAMU UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET coaepxaTb MHAOPMALMIO O (DUHAHCOBLIX MHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AN NPOAAXYU HENPOECCHOHaNbHBIMM
YHaCTHUKaMM pbiHka. OTYET He MOXET CRYXUTb OCHOBAHUEM ANS MPUHSTUS MHBECTULMOHHBIX PELLEHMI. VIHBECTOPbI A0MKHBI MPUHUMATL UHBECTULIMOHHBIE PELLEHUS CaMOCTOSTENBHO, NP X IX KOHCY/IbTAHTOB, €CIM COYTYT 3TO
HeobxoauMbIM. Hu ananutuku, Hu bank M6 (AO) He HecyT o CTh 3a fieit , CC Ha OCHOBE M3NOXEHHOI B 3TOM oTueTe MHhopmaLmn. bawk M6 (AO) unnm ero CoTpyAHUKIA MOTYT UMETb OTKPITbIE MO3ULIMM, OCYLLECTBNISTL OnepaLumi
C LieHHbIMY Bymaramit Unu (UHaHCOBLIMIA MHCTPYMEHTaMM, BbICTYNATb MapKeT-MelkepoM, areHTom OpraH13aTopoM, aHAEepPaiTEpOM, KOHCYMbTAHTOM UMK KPEAUTOPOM IMUTEHTA LIEHHbIX GYMar Nt (hHaHCOBLIX UHCTPYMEHTOB, YMOMSHYTbIX B HACTOSLLEM
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
3aKOHOJATENbCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIAA N AEVICTBIS, CIOCOBCTBYHOLLME Y4HaCTMIO B TakuX CAenKax. VHBECTOpb! AOMKHbI CAMOCTOSTENbHO OLIEHNMBATL 3aKOHHOCTb CAEMOK, COBEPLUAEMbIX
riocrie 03HaKoMneHusi ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CAHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHoLLMU 1X UHBECTULIMOHHYHO AESTENbHOCTb.




