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Karouesvle undukamopul Ha 13 mas 2016 e.
W3MEHEHWE

v MupoBbie cdoHAOBbLIe pbIHKA. 3anagHble PbiHKM B YeTBepr Xoaunu

JAKPBITHE T DL BCrnep 3a HeddTbio Ha CMNOKOWHOM BHellHeM doHe. PocT nHaekcos B
BATIOTHBIN PbIHOK NnepBON MOMOBMHE [HS CMEHUNICA KOppekuuewn, B pesynbraTe
EUR/USD 1,139 V4% v 49% A €BpONenckne pblHKA 3aKpblMUCb B OTpUUATENbHOW 30HE, a
USDRUS 0 L AL L amepuKaHCKMe UWHAEeKCbl — HenTpanbHo. [oxogHocTb UST10
AEHEXHbIA PbIHOK P A P : A
RUONIA 1038 1060 & 461 v crabunbHa yposHe 1,75% (+1 6.n.).
Mexaun . PENO 093 o/n 10,34 24 6.n. A 56 6.n v
MosPrime 3M 11,38 - = 4160V v LleHbol Ha HedTe B uyeTBepr konebanucb BOMM3M  nokanbHbIX
USD/RUB XCCY 1Y 9,67 60 v 7860 ¥ MaKCMMYMOB - NMoaaepkky okasan otyeT M3A 0 CHWXKeHUM MporHosa
5 2016 6
ST 175 P no nepeusbbiTky HedTH B r. u nepebom MNocTaBoOK CblpbA U3
Russia § 5Y CDS 251 -2 6.n. v -586.n. v HVIFepVIVI.
EMBI+ Russia 291 - n 416.n. A
00326212 (12Y) 8,83 460V 7660V v Ha pblHKe eBpooGnuraLmin NpoaoMKUIOCE Panmnmn Ha hOHe CUMbHON
HedTU. B cyBepeHHOM CermeHTe AOXOAHOCTU CHUBUMUChL B CPEAHEM
Brent, nonn J6app.* 47,64 04% A 278% 4 Ha 4-6 6.n. Mo Bbinyckam RUSSIA 42/43 — onyctunuck k 5,14%. B
KOPMOPATUBHOM CErMeHTe [J0XOAHOCTI MOTepsinM oT 6 Ao 12 6.1.
PTC 916 -1,2% v 21,0% A
MVBE 1902 04% v 80% 4 v' B JNoKanbHOM cermMeHTe cyBepeHHOro  pornra cnpoc
SaP 500 2004 00 v oA COCPEAOTOYMIICS HA KOPOTKOM y4acTKe KPUBOW ([OXOOQHOCTU CHU3WUIUCH
STOXX Europe 600 333 -0,5% v -8,9% v peq p yd p A A
Shanghai Comp.* 2837 00% A 198% v Ha 3-6 6.n.), B TO Bpemsi KaK ANWHHbIE BbIMYCKN 3aBepLUMnM [eHb
MSCI Asia Pacfic 128 1% v 33% v NpaKkTU4Yeckn HenTpanbHo (OT -2 Ao +1 6.M. MO JOXOAHOCTW).
*OaHHble Ha 8:00 mck MemoyHuk: Bloomberg

Jiunamuxa espooGauzayuii Poccutt u ananozos (Z-spread) v' Poccuickuii pOHAOBLIN PLIHOK YMEPEHHO CHWU3MNCSA Mnocne pocTa
40 500 HakaHyHe B OTCyTCTBUME cBexux apavisepoB. MHgekc MMBB notepsn
no utoram agHa 0,4%, onyctuBwmnck ao 1901,90 n. Mocne ©ypHoro
20 M @ pocTa HakaHyHe ckoppekTupoBanucb akuumn Cbepbanka (-1,8%). lMo-
npexHemy cnabo  Beirmageny  akuum  Marnnta  (-1,0%).
B HedbTerasoBom ceKkTope WHBECTOpbI NepeknagbiBanucb M3 Oymar
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Aunamuxa doxodnocmet O3 » HepenbHble TeMMbl MHANALMM OCTAIOTCA YMEPEHHbLIMM

* m
lm Kiio4deBblie cOOBITUA SHA

90

85

» EBpo3soHa: BBI13a 1K16 (12:00 mck)
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» CLUA: guHamuka po3HuYHbIX npogax B anpene (15:30 mck), nHaekc
26214 (4Y) 26208 (3Y) 26212 (12Y) noTpebuTenbLCckon  yBepeHHoCcTM OT  YHuBepcuTeTa Mwuunrana
UcmouHuk: Bloomberg (1700 MCK)
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©) TA3NPOMBAHK

MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Heﬁ[e.ﬂbl—lble TEMIIbI PIH(])JIHHHH OCTAlTCA YMEPEHHbIMHA

Mo paHHbIM PocctaTa, nHdnauma Ha Hegene ¢ 5 no 10 maa coctasuna
0,1% (0,11%, no Hawwmm oueHkam). MNpupocT MNOTPebUTENLCKUX LEH,
COrMacHO HaluM pacyeTam, 3a nocrnegHue 12 mecsiueB He3HaYUTENbHO
yckopuncst u coctasun 7,4% r/r npotuB 7,3% Ha KoHeL anpens, 4To
npeumyLLecTBeHHo obycrnoBrneHo ocnabneHuem adpdekra BbiCOkoW 6asbl
NpOoLLIoro roga.

Mpn atom B pamkax NPOAOBOMLCTBEHHOW COCTaBMSIOWEN HedenbHON
WHNAUMKM  yCcKopslolee BO3AenNCTBME oOka3dan pocT ueH (+0,8%) Ha
NNOAOOBOLLHYIO NPOAYKLMIO.

OdheKT OT MOBbILEHUS aKUM30B Ha GEeH3MH U HedTenpoayKTbl C
1 anpens B NepBoii NoOMoBMHE Masi cdepnan cebsi, U Mbl He OXWaaeM ero
3aMeTHOro BIUSIHWSA Ha MHANALUMIO B Gnivkaniumne Hepenu.

CHWXEHNIO  UHMNALMOHHBIX PUCKOB CMOCOOCTBYET COXpaHsoLasics
TeHAeHuMs K cTabunusaumm kypca pyons, B To BpeMs kak Habnogaemble
B TeuyeHue nocrnegHero mecsua konebaHums HeTAHbIX KOTMPOBOK Ha
ypoBHe, 6nu3koMm k 45 ponn./6app., Moryt cBuOETENbCTBOBATb O
CHWXEHUW pucka npesbilleHns gecduuutom GrogxeTta yposHa 3% BBI B
2016 roay.

Mbl nonaraem, 4TO WHMNAUMOHHbIE PUCKM B 3KOHOMMKE BCe eLlle
COXPaHSATCA, HO MOXEM MepecMOTpeTb B MeHee KOHCepBaTUBHYHO
CTOPOHY Halle BUOEHWE NEPCNneKkTUB CMAMYeHUs OEeHEXHO-KPEeAMTHOW
nonMTUKNW B 3TOM rody B Criydae yCTOMYMBOW cTabunu3auum LeH Ha
TOBapHOM M BartOTHOM PbIHKaX, @ Takke Mpu OTCYTCTBMU BbIPAXEHHOW
TEeHAEHUMM K POCTY HOMUHAanbHOW 3apaboTHOM nnaTbl.

lynbHapa XatidapwuHa
+7 (495) 983 17 25
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MAKPO3KOHOMMKA U JEHEXXHBIY PBIHOK

Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3smeHeHus kaouegoli cmagku L{B
e NMMKT, BID/ CPB3B. o CPOK, NUMHT, BID/ CPB3B. NATA CTABKA
TPIH PYE. COER CTABKA gH.  mneapys.  COVER  crapka
5 anpens 0.22 2,6x 11.85% 5 anpens 35 50 15x  11.00% 29 anpens 11.00%
0,
29 mapTa 0.66 1,5x 11.60% 29 mapta 14 200 1,9x 11.27% 18 mapra 11,00%
22 0.80 1,3 11.53% 22 mapta 14 20 4,0x 11.40%
SEDE X ’ 29 sHBaps 11,00%
15 mMapTa 0.67 1,4x 11.70% 15 mapTa 14 200 1,8x 10.77%
0/
4 mapta 0.44 1,9x 11.78% 9 mapTa 14 50 3,7x 11.40% ' pexatps 11,00%
30 okTs6ps 11,00%
AyKkyuoHbl eantomuozo PETIO BastomHble Kpedumul n00 HepblHOYHblE AKMUBbL
JINMUT, JIUMHT,
Mnea ponn. o Mnpa gonn.
5 anpens 7 0.1 0,1x 2.51% 02 okT6ps 28 0.5 0,9x 2.44%
4 anpens 28 3.8 1,1x 2.44% 04 ceHTAGps 28 0.5 0,9x 2.45%
29 mapTa 7 0.1 1,0x 2.51% 07 aBrycrta 28 0.5 0,9x 2.44%
28 mapTa 28 1.5 0,7x 2.46% 10 niona 28 0.5 0,9x 2.44%
22 mapTa 7 0.1 0,1x 2.42% 11 wona 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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HemouHuk: Bloomberg MemouHuk: Bloomberg
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. rA3"P0" BAH K 13 MAS1 2016 T HABWIATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/

SMUTEHT 5 Upside PeiuHr YTD PIE15
EBITDA15  EBITDA 16

HedbTb v ras
Ta3npom GAZP RX py6. 159,0 2012 21% ow 57893 0,3% 2,1% 3,9% 21,1% 4.8% -5,6% 16,9% 18 18 18 18
HOBAT3K NVTK LI nonn. 97,2 110,0 13% ow 29513 1,1% 34% 5,3% 24.2% 4.7% 1,3% 18,3% 125 106 10,1 89
PocHedTb ROSNRX py6. 319,0 3117 2% N 51989 1.7% 7,8% -1,0% 17.8% 26,4% 9,1% 26,0% 35 34 31 29
Tykoin LKOD LI fonn. 413 543  32% ow 35086 1,8% 2,9% 47% 36,1% 22,6% 27% 28,1% 126 88 36 31
CypryTHecpTeras 06. SNGS RX py6. 336 266 2% uw 18443 1.2% 0,5% -11,1% 9,7% 4,4% -16% 1.2% 6,5 72 48 5.9
CypryTHechTeras npvs. SNGSP RX py6. 424 405 4% N 5021 3,3% 3,5% 24% -1,9% 1,3% 0,9% 41%
Ta3npom HedTb SIBNRX py6. 153,8 2012 31% ow 11213 1.2% 0,6% 14% 6,6% 10,0% 0,9% 0,1% 22 23 16 15
TatHethTb 06. (ADR) ATAD LI fonn. 296 321 9% uw 10734 1,1% 0,4% 9,2% 17,3% -19,9% 5,7% 12,2% 69 6,1 44 39
TarHedTb npus. TATNP RX py6. 184,6 2169 17% N 419 0,4% 0,1% 8,4% 41% 1,1% -3,9% 7.3%
BalHedTh BANE RX py6. 2832 2323 -18% N 6439 14% 2.3% 4,0% 30,5% 26,5% -1,6% 425% 43 45 27 27
BawHedTb npus. BANEP RX py6. 1935 1861 4% N 886 0,5% 2,5% 2,7% 6,3% 17,9% 4,0% 12,8%
TpaHcHedbTb NpuB. TRNFP RX py6. 197500 76309  61% uw 4722 24% 34% 8,5% 2,5% 61,9% 1.4% 1,8%
Hopunbekui Hukenb MNOD LI nonn. 14,0 168  20% ow 22218 21% 2,8% 1,0% 33,4% -34,9% 4,8% 10,9% 55 55 41 4,0
Anpoca ALRS RX fonn. 1,12 150  34% ow 8217 0,6% 0,6% 2,6% 8,6% 5,9% 11% 30,6% 6.3 53 49 43
Pycan 486 HK  rowk. gonn 25 47 87% N 4933 0,0% -1,6% 6,0% 13,5% 47 4% 6,7% 6,3% 28 34 36 46
HIMK NLMK LI nonn. 130 104 -20% N 7761 0,4% 0,8% 1,2% 39,4% -104% 44% 52.2% 99 77 54 47
Espa3s EVRLN  6pur.neHc 1109 502 -55% uw 2255 4,6% -15,9% 8,1% 61,0% 46,0% 21,9% 514% 98 46 41 36
Cesepcranb SVST LI fonn. 105 99 5% N 8763 0,6% 4,9% -10,4% 25,3% -15,0% -10,0% 25,0% 9.1 80 50 438
MMK MMK LI fonn. 48 56 17% ow 4130 0,7% 8,8% 0,8% 56,0% 27,8% 0,1% 44,1% na 155 53 45
Polymetal POLY LN nonn. 13 93  -17% N 4801 11,8% 16,3% 10,5% 26,8% 43,2% 10,0% 33,5% 124 129 6,7 7.2
Nordgold NORD LI fonn. 32 ulr ulr 1185 3.2% 0,2% 24% 16,4% 4.9% 1,6% 18,5%
Pacnapckast RASP RX ponn. 041 ulr ulr 292 1,5% 8,9% 0,6% 8,3% 23,4% 9,9% -10,0%
TMK TMKS LI nonn. 2,9 ulr ulr 710 0,9% 21% 5,9% 12,1% -34,7% 4,5% -10,5%
WHrep PAO IRAO RX py6. 1,68 1,90 13% ow 2697 4,0% 4,6% 7,6% 20,0% 35,5% 6,5% 51,9% 0,1 0,1 0.4 04
Pycluapo HYDRRX py6. 0,67 050  -26% N 4008 0,1% 2.3% 31% 0,1% 10,2% 22% 0,6% 72 56 63 63
OrK-2 OGKB RX py6. 0,27 ulr ulr 466 11% -3,3% 4,7% 19,3% -1,5% -3.2% 22,9%
3.0H Poceus EONRRX py6. 2,60 ulr ulr 2520 04% 17% 0,0% 4,0% -17,3% -1,5% -18.2%
J+en Poccust ENRURX py6. 0,66 ulr ulr 360 0,0% 1,9% 9,5% 1,7% 27,0% 0,8% 7,4%
OCK FEESRX py6. 0,110 0,080  45% N 2156 1,0% 21% 11,4% 77,3% 67,2% 9,5% 85,1% 33 33 38 38
Poccuiickve CeTy, 06. RSTIRX py6. 0,60 045  -25% N 1494 27% 4,5% 5,3% 29,5% 10,0% -3,3% 31,7% 21 21 42 42
Poccuiickue CeTw, npus. RSTIP RX py6. 0,86 ufr ulr 27 -1,6% 2,5% 8,5% 40,4% 63,6% 12% 44.9%
MOJCK MSRS RX py6. 1,02 090  -12% N 765 -1,6% 3,5% 18,8% 35,2% 12.9% -1,6% 36,3% 53 53 34 34
MPCK LierTpa MRKCRX py6. 0,27 022  -20% N 178 0.7% 5,7% 21% 35,0% 4,0% 21% 404% nm nm 44 44
MPCK LienTpa v Mpusonxbs MRKP RX py6. 0,079 0070 1% N 137 0,5% 7.0% 0,9% 24.4% 11,4% 3,7% 25,8% nm nm 39 39
MPCK Bonru MRKV RX py6. 0,030 0025  -16% N 82 0,9% 21% 4,2% 4,7% 22,2% -34% 53,0% nm nm 24 24
MPCK Ypana MRKU RX py6. 0,113 0073 -35% N 152 0,4% 8,9% 5,0% 15,3% 49,4% -74% 19,0% nm nm 38 38
MPCK Cesepo-3anapa MRKZ RX py6. 0,050 ulr ulr 74 42% 16,3% 12.9% 72,4% 72,4% 16,3% 82,5%
Texarepro, 06. LSNG RX py6. 2,97 230 2% N 76 -1,8% 3,3% -12,0% 32,1% 21,0% -3,3% 30,0% 15 15 22 22
JleHaHepro, npus. LSNGP RX py6. 15,25 ulr ulr 22 1,0% 1,7% -1,0% 13,0% 35,6% 41% 28,7%
MPCK Cubvpu MRKS RX py6. 0,055 ulr ulr 80 0,9% 4,5% 9,8% 10,7% -21,6% 41% 12,7%
Ky6aHb3Hepro KUBE RX py6. 75,90 ulr ulr 330 12% 3,6% 3,8% 34,3% 60,5% 0.8% 26,5%
MPCK tOra MRKY RX py6. 0,043 0,030  -30% N 33 2.3% 4,4% 8,3% 34,4% 29,1% 7.2% 37,9% nm nm 50 50
MPCK CeepHoro Kaskaza MRKK RX py6. 15,75 ufr ulr 37 -1,6% 3,6% -12,0% 281% 2.2% 1,0% 26,0%
Ten ekommyHukauum/HT epHeT
A®K "CcTema” SSALI nonn. 74 90  23% ow 3546 2.2% 2,8% 6,5% 33,6% 8,9% 0,0% 24,6% 83 73 45 43
SHpexc YNDX US nonn. 196 153 2% ow 6251 0,6% 2,0% 16,9% 512% 0,8% 44% 24,6% 376 331 21,0 18,1
Merachon MFONLI fonn. 13 160  42% ow 7006 0,0% 0,4% 6,6% 51% -33,5% 17% -3,0% 98 96 42 41
MTC MBT US nonn. 92 120 31% ow 9495 0,1% 2,0% 17% 31,1% -26,0% 0.8% 48,7% 9,5 89 46 45
VimpelCom Ltd VIP US nonn. 38 ulr ulr 6559 3,9% 5,9% 8,3% 10,0% -35.2% -16% 14,3%
Mail.ru MAIL LI fonn. 190 20  16% uw 4182 0,3% 5,0% -16,3% 31% 24,8% 6.2% -15,7% 251 197 15,0 12,6
PocTenexom o6. RTKMRX py6. 95,8 112,0 17% ow 3793 17% 0.2% 34% 134% 20,2% 27% 5,8% 144 110 41 41
PocTenexom npue. RTKMP RX py6. 723 758 5% ow 233 0,6% 12% 4,0% 12.9% 25,7% 0,7% 4,6% 144 110 41 41
Qwi Qwius fonn. 1.1 325  194% ow 668 1,1% 2,5% -32,0% 7.8% 63,0% 9,6% -38,4% 144 117 28 23
Aspocnor AFLT RX py6. 81,0 650  -20% ow 1383 2,7% 54% 3,1% 48,9% 95,2% 4,5% 44,4% 82 48 72 6,1
HVTT NCSP LI nonn. 45 ulr ulr 1156 0,0% 0,0% 9,8% 18,4% 104,6% 0,0% 16,6%
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. 39 40 2% N 699 3.7% 0,3% 8.2% 13,0% 24,1% 25% -14,1% 160 120 48 48
FESCO FESHRX py6. 24 ulr ulr 110 1,3% 2,5% 9.2% 6,0% -18,7% 2.2% -10,3%
Global Ports GLPRLI nonn. 32 ulr ulr 610 6,5% 6,5% 0,2% 6,3% 53,0% 3,5% 1.7%
Ypankanui URKA RX py6. 163,8 170,5 4% uw 7393 0,8% 1,6% 0,2% 0,1% 6,0% 0,2% -7,5% 77 70 59 55
®ocarpo PHORLI nonn. 154 175  14% ow 5983 0,0% 0,7% 12,4% 38,1% 16,2% 0,7% 19,8% 64 72 53 56
AKpOH AKRN RX py6. 3620 1568  57% N 2256 2,1% 2,8% 2,0% 3,7% 58,5% 2,0% 4.2% 45 4,0 37 35
X5 Retail Group FIVELI nonn. 19,2 ulr ulr 5201 0,0% -1,5% 9,5% 19,7% 6,8% -3,3% 1,1%
Marhut MGNT LI nonn. 338 ulr ulr 15986 0,5% 0.2% -19.2% 8,9% 40,8% 23% -15,9%
Aviken DIXY RX py6. 325,0 ulr ulr 623 -1,5% 39% 4,1% 230% 20,5% 27% 7.3%
O'Keit OKEY LI fonn. 24 ulr ulr 646 0,0% 3,5% 29.7% 55,8% -25,4% 4.4% 20,0%
Pycarpo AGRO LI nonn. 144 195  36% ow 1961 0,0% 24% -16,6% 5,9% 64,0% 5,6% 4.4% 58 6,7 52 47
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 121,2 101,7 -16% N 40233 -1,82% 0,20% 142% 21,78% 61,08% -1,90% 19,69% 14,5 68 12 1,0
CBepBaHk npuB. SBERP RX py6. 83,1 76,2 8% N 1278 11% 1.2% 0,8% 19,9% 66,2% 11% 8,6%
BTb AO VTBRRX py6. 0,069 0,034  51% uw 13752 0,72% -1,57%  -10,16% 0,43% 4,55% 1,50%  -13,43% - 236 12 12
Bakk «®K OTkpbiTHe» OFCBRX py6. 1467 ulr ulr 3245 0,1% 0,3% 0,6% 12,4% 49,7% 0,3% 19,8%
BaHk Canir-Teepbypr 06. BSPB RX py6. 52,0 452 -13% N 351 -1,33% 1.27% 4,15% 21,78% 37,93% 0,76% 19,40% 12,0 50 04 04
Bo3poxaeHue 06. VZRZ RX py6. 564 340 40% uw 206 6,6% 10,5% 20,3% 83% 34,6% 10,6% 6,9% 326 88 06 0,5
Bo3poxaeHue npys. VZRZP RX py6. 133,0 ulr N 3 0,00% -3.27% -3,62% 11,76% 75,00% 6,01%  -12,50%
Mockosckas Bupxa MOEX RX py6. 107,0 1271 19% ow 3749 0,9% 1,8% 2,0% 19,5% 45,6% 4,.8% 17.1% 137 18 24 22

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

u/r — Ha nepecmompe

McmouHuk: daHHble kKomnaHul, Bloomberg
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KAJIEHJIAPb KOPIIOPATHBHEIX COBbITUI

OATA COBbITUE NEPUOO
13.05.2016 [Ankcu: onepaumoHHble pe3ynbTaTthl Anpenb
15.05.2016 KpaiHui cpok ansa nyénukauumn otyetHocTn no PCBY 1K16
16.05.2016 Fasnpom HedTb: PrHaHcoBbIE pe3ynbTaThl o MCPO 1K16
16.05.2016 BTB: cduHaHcoBble pe3ynbTaTtel o MCHO 1K16
17.05.2016 PocTenekom: cmHaHcoBble pesynbtaTtel no MCOO 1K16
17.05.2016 MockoBckas 6upxa: cmHaHcoBble pesynbTaTtel o MCPO 1K16
18.05.2016 Polymetal: aeHb niBectopa
18.05.2016 QIWI: : dmHaHcoBble pedynbTaThl o MCHO 1K16
19.05.2016 MTC: cuHaHcoBble pesynbTtatel no MCPO 1K16
19.05.2016 Pycarpo: dunHaHcosble pesynbtatel no MCOO 1K16
20.05.2016 Pycarpo: rogoBoe cobpaHune akLMoHepoB
27.05.2016 Pycarpo: 3akpbiTve peecTtpa no AMeuaeHaam
31.05.2016 BTB: cduHaHcoBble pe3ynbTaTtel no MCPO Anpenb

Bropas aekapa mas [a3npom: 3acefaHvie coBeTa AVPEKTOPOB MO AUBUAEHAAM
Mai NYKOWN: cuHaHcoBble pesynbTathl no MCHO 1K16
Man PocHedTb: dpnHaHcoBble pesynbTaTthl o MCOO 1K16
Man BawHedTb: brHaHcoBble pesynbTathl no MCPO 1K16
Man TaTHedTb: PuHaHcoBbIE pe3ynbTaTbl No MCPO 1K16
08-10.06.2016 [Oukcu: mHaHcoBble pedynbTatbl no MCHPO 1K16
09.06.2016 MarHuT: onepaumvoHHble pe3ynbTaThl Mai
15.06.2016 [uKcu: onepaunoHHble pesynbTaThl Mai
23.06.2016 MTC: ronoBoe cobpaHuve akLMOHepoB
23.06.2016 Pycl'mapo: drHaHcoBble pesynbTatel no MCOO 1K16
25.06.2016 A®K «Cuctemar: ronosoe cobpaHue akunMoHepoB
28.06.2016 BTB: cduHaHcoBble pe3ynbTatel no MCPO Mai

MioHb AHen Poccus: rogosoe cobpaHune akuMoHepoB

MioHb Pycluppo: rogoBoe cobpaHue akumMoHepoB
05.07.2016 MTC: 3akpbiTe peecTpa no AvBuaeHaam 2M15
11.07.2016 MarHuT: onepaumnoHHble pe3ynbTaThl MioHb
14.07.2016 A®DK «Cuctemanr: 3akpblTve peectpa no aveuaeHaam 2015

18-19.07.2016 [unKcu: onepaunoHHble pesynbTaThbl 2K16
19.07.2016 X5: onepaunoHHble pe3ynbTaThbl 2K16
19.07.2016 Pycarpo: onepaunoHHble pe3ynbTaThbl 2K16
21.07.2016 IleHTa: onepaumnoHHble pe3ynbTaThbl 2K16
21.07.2016 Pycl'mapo: onepaumnoHHble pesynbTaThbl 1116
21.07.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 1116

25-27.07.2016 MarHuT: puHaHcoBble peaynbTaThl no MCHO 2K16

25-28.07.2016 MarHuT: [leHb aHanuTrka n nHBecTopa
28.07.2016 OHen Poccus: duHaHcoBble pe3ynbTaTbl No MCPO 1116
29.07.2016 Pycl'mapo: dvHaHcoBble pesynbTatel no PCBY 1116

Wionb Pycluppo: 3akpbiTue peectpa no AuBMAEHAAM
04.08.2016 OHen Poccusa: duHaHcoBbie pesynbTaThl no PCBY 1M16
04.08.2016 VimpelCom: cduHaHcoBble peaynbTaThl no MCHO 2K16

08-12.08.2016 PocTenekom: cmHaHcoBble pesynbtaTtel no MCHOO 2K16

UcmouHuk: aHHbie KomnaHud, Bloomberg
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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 41 82
TOPI'OBJIl HA ®OH/I0BOM PHIHKE TOPI'OBJISl HA JO/ITOBOM PBIHKE
+7 (495) 988 24 10 +7 (499) 271 9104

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

[laHHbIli OTYET NOArOTOBNEH aHanUTUkamu «lasnpombaHka» (AkumoHepHoro oblectsa) (aanee — Bakk IMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCnyXWUBalOWLMX, HA Hall B3rnsd, AoBepws, oaHako bawk M (AO) He ocylecTBNSET NpoBepKy
MPe/CTaBNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 MX TOYHOCTb U MONHOTY. MPECTABNEHHbIE B OTYETE MHEHMUS U CYXOEHUS OTPaXaloT TONbKO MUYHYKO TOUKY 3PEHNS AHAMUTUKOB OTHOCUTENBHO (DMHaHCOBBIX UHCTPYMEHTOB,
9MUTEHTOB, ONMCbIBaEMbIX COBbITUIT 1 aHanuaupyembix cutyauuit. MieHne Banka ITIB (AO) MOXeT OTnMYaTbCs OT MHEHUst aHanuTvkoB. OT4eT COOTBETCTBYET AaTe ero nybnuKkaLuv U MOXET M3MeHsTbCst 6e3 npefynpexaeHus;, B TOM Yucne B CBSI3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [MTB (AO) He 06s3aH OGHOBNATb, M3MEHSTb UMM AOMONHATL AaHHbIA OTYET UK YBEAOMAATL KOro-nnbo 06 aToM. AHanuUTU4eckue MaTepuansi N0 AMUTEHTaM, (UHAHCOBBLIM PbiHKAM W
(HMHAHCOBBLIM MHCTPYMEHTaM, CORepXalLMecs B OTYETe, He MPETEHAYIOT Ha MOMHOTY. VIHdopMaLus, Conepxalyascs B AaHHOM OTYETE UMM NPUTOXEHUAX K HEMY, NPEACTaBNAETCS MCKMIYUTENBHO B MHAIOPMALMOHHBIX LIENSX U He SIBNSIETCS COBETOM,
pexoMeHzaLuedt, NPeANOXeHNeM KyniTb UM NPoZaTh LieHHble GyMary Ui uHble (hMHAHCOBbIE MHCTPYMEHTI, OHEpTOil N PEKNaMOi, ECIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM MPUNIOKEHMSIX K HEMY. GUHAHCOBBIE MHCTPYMEHTBI, YNIOMUHAEMble
B JJaHHOM OTYeTe, MOTYT BbiTb HE MOAXOAALUMMU MHCTPYMEHTaMI UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET CoaepkaTb UHAOPMALWIO O DMHAHCOBLIX UHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AW MPOAAXYN HENPOBECCHOHANbHBIMM
YHaCTHUKaMM pbiHKa. OTYET He MOXET CRYXUTb OCHOBAHUEM ANS MPUHSATUS MHBECTULMOHHBIX PELLEHMI. VIHBECTOPbI AOMKHBI MPUHIMATL UHBECTULIMOHHBIE PELLEHNS CaMOCTOSTENbHO, MPUBNEKast COBCTBEHHBIX HE3ABUCUMBIX KOHCYbTAHTOB, ECII CONTYT 3TO
HeobxoauMbIM. Hu ananutku, Hu bank M6 (AO) He HecyT OTBETCTBEHHOCTb 3a EVCTBIS, COBEPLUEHHBIE HA OCHOBE M3MNOXEHHOI B 3TOM OTYeTe MHdopmaumy. Bark [MIB (AO) u/unm ero cOTpyAHUKI MOTYT UMETb OTKPBITHIE MO3ULIM, OCYLLECTBNIATL OnepaLym1
C LieHHbIMY Bymaramit Unn (UHaHCOBLIM MHCTPYMEHTAMM, BbICTYNATh MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepOM, KOHCYNbTAHTOM UM KPEAUTOPOM 3MMUTEHTA LIeHHbIX GyMar U1 OMHAHCOBbIX MHCTPYMEHTOB, YNIOMSHYTBIX B HACTOSILEM
otyete. fleiictus baHka B (AO) B AanbHeileM He AOMKHbI paccMaTpuBaTbCs Kak C pylowume unu nod MHBECTMPOBaTb CPEACTBA UMW MHBIM 0BpasoM yyacTBoBaTb B Kakux-nubo caenkax, yyactMe B KOTOPbIX 3anpeLyeHo
3aKOHOJATENBCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIAA N AEVICTBIAS, CIOCOBCTBYIOWLME Y4aCTHIO B TakuX CAENKax. MHBECTOpbI AOMKHbI CAMOCTOSTENBHO OLIEHUBATL 3aKOHHOCTb CAETOK, COBEPLUAEMbIX
riocrie 03HaKoMneHusi ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CAHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHoLLMU 1X UHBECTULIMOHHYHO AESTENbHOCTb.




