@ [A3NPOMBAHK

Katouegvle undukamopul Ha 6 utoHs 2016 e.
W3MEHEHWE

3AKPbITUE

3A OEHb KHAY. rO0A
BATIOTHbIW PbIHOK
EUR/USD 1133 15% A 4,3% A
USD/RUB 65,75 -18% v -9,3% v
AEHEXHbIA PbIHOK
RUONIA 1,24 - [ 72 6.n. A
M exaun. PEMO O® 3 o/n 9,55 -86.n. v -18B56.n. Vv
MosPrime 3M 1144 - s -356n0. Vv
USD/RUB XCCY 1Y 9,81 -96.n. v -646n Vv
USTI10 170 -06.n. v -576.n. Vv
Russia $5Y CDS 248 -96.n. v -616n. v
EM B+ Russia 291 - . 416.n. A
Od 3-26212 (12Y) 8,86 -26.n. v -726.n. VvV
O 3UH(7Y) 2,69 56.n. A 156.n. A
Brent, gonn./6app.* 50,00 -09% v 332% A
®OHJ0BbIN PbIHOK
PTC 903 19% A 19,2% A
MMBB 1887 -0,2% v 7% A
S&P 500 2099 -03% v 2,7% A
STOXX Europe 600 341 -09% v -6,7% v
Shanghai Comp.* 2939 0,5% A -170% v
M SCI Asia Pacific 130 13% A -17% v

*OaHHble Ha 8:00 mck UcmoyHuk: Bloomberg

Junamuka espoobaueayutl Poccuu u aHano2o08 (Z-spread)
400 500

mw:m

200 +— - - - - 400
7MAN 12 MAK 17 MAN 22 MAN 27 MAN 1 UIOH
RUSSIA 42 INDON 42
SOAF 41 TURKEY 41 (np wk)

UcmouHuk: Bloomberg

JuHamuka doxodHocmelii OP3

; lwﬂ
0 w

7 MAI 12 MA 17 MAV 22 MAVt 27 MAA 1UIOH

26214 (4Y) 26208 (3Y) 26212 (12Y)

UcmouHuk: Bloomberg

Hnoekcwt PTC, MMBE, MSCI EM

1000 1940
1920
900
1900
800
1880
700 +— - - - - 1860
9 MAK 14 MAN 19 MAV 24 MAR 29 MAK 3 UIOH
MSCI EM PTC MMBB (MPAB. LLK.)
2000
1500
1000
500
0 ~ - o -
9 MAK 14 MAA 19 MAK 24 MAV 29 MAU 3 UIOH

u MICEX VOL. (MTH [0n1,) WLSEVOL. (WTH OnN.)

MemouyHuk: Bloomberg

[enapmame+Hm aHanu3sa
PbIHOYHOU KOHBIOHKMYPbI

6 NOHA 2016 T. HABUIATOP PbIHKOB

v MupoBblie ¢hoHAOBBLIE PbIHKX 3aBEPLUMIN MATHULYY B KPacHOW 30He.

CraTuctuka no cosgaHHbiM paboumm Mectam B 3koHoMuke CLUA
oKkasanacb HeoxwugaHHo crabon. Takke B XyALIyld CTOPOHY Obinu
nepecMmoTpeHbl undpbl 3a npeablgywnin mecsu. MNpu aToMm ypoBeHb
6e3paboTuLbl ONycTUNCS A0 HOBOTO MHOrOMIETHEro MUHMMyMa B
4,7%. [OaHHble BbI3Banu ocrnabnexHve gonnapa K €BpO U CHUKEHMWE
ueH Ha HedTb. Cnabasi cTaTMcTMka MO PbIHKY Tpyga nolwaTHyna
YBEPEHHOCTb WHBECTOPOB OTHOCUTENbHO BEPOATHOCTU MOBbLILLEHUS
ctaBkm ®PC (no 4% B mnoHe un 22% B none) — goxogHoctb UST10
cHuaunacek cpasy Ha 10 6.n. go 1,7%.

v Poccuiickue eBpOOﬁﬂVII'aLIMVI npoaemMoHCTpupoBanu CUINbHYIO

OviHamuKy. B cyBepeHHOM cermeHTe 0X04HOCTb CHU3unack Ha 6-10 6.n.
Ha cpegHeM OTpe3ke KpMBOWM M Ha 7-8 6.n. — Ha ANMHHOM, COCTaBUB MO
RUSSIA42 n RUSSIA43 5,12-5,16 6.n. B koprnopaTvBHOM CermeHTe
Bbiaensnuce 6ymarn BeivMnenKoma — mnx goxogHocTe yrnana Ha 10 6.n.
(Npw cpegHeM CHUXXEHUM B KOPropaTVBHOM CEKTOpE Ha ypoBHe 5-7 6.1.).
B dwmHaHcoBoM cekTtope Bbigenum B3B, [0XOOHOCTb WMHCTPYMEHTOB
KOTOPOro CHM3unack Ha 7-14 6.n.

B nokanbHoM cermeHTe CyBepeHHOro Aorra JOXOAHOCTb CHMKanach
Ha cpegHem (5-6 6.n.) n ocobeHHo Ha AnmHHOM (10-16 6.n.) oTpeskax
KpviBoW, cocTasue 8,86% no OP3-26212 un 8,88% no OP3-26218.

Poccuiickuin ¢hoHOOBBLIA PbIHOK BHOBb He yAepxarncs B Mioce B
py6reBoM BblpaXeHun, 04HAKO BbIPOC B Jofnapax Ha oHe pes3Kkoro
yKkpenneHus pybns nocne BbiXoga amepuKaHCKOW CTaTUCTUKMW.
MoBbIlWEHHBIM ~ CMIPOCOM  MPOAOIPKAIOT  MOMb30BaTbCA  aKLWK
3MeKTPO3HepreTMkN: nuaepoMm pocta crtamu bymarm WUHtep PAO
(+8,8%), cunbHO cmoTpenuck Takke PocceTtn (+3,0%). Akumn ®CK
ESC (+0,8%) no xoay AHs pacTepsnu 6onbLuyto YacTb pocTa. Hosble
MakcuMyMbl 9TOoro roga obHosunu Gymarn Aspodrnota (+4,5%). B
HedpTerasoBoM ceKkTope nydwe [Apyrmx cmotpenack PocHedTb
(+1,1%).

HoBocTH

» TpaHcHedTb — pe3ynbTaThl 3@ 1K16 no MC®O. HenTpanbHo
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@) ThNPONBAHK

Tpancedrs - peaymurarss 3a 1K16 1m0 MC®O.

Tukep TRNFP RX HeHTpaano

Liexa 161 500 PYB. HoBocTb. TpaHcHedTb onybnukoBana HeWTpanbHble pesynbTaTbl 3a

LleneBas ueHa 76 310 PYB. 1K16 no MC®O

MoTeHuman pocTa 53% AdbdbekT Ha KomnaHuio. Buipyyka npubasuna scero 1% r/r n coctasuna
204 wmn . -

A YYKE PLIHKA pa py6 HUXe, YeM MOXHO 6bino oxugatb Ha ¢oHe pocTa
06beMOB 3KcnopTa W MHAEKcaumyu TapudoB Ha MPOTSHXKEHWUM MPOLLSIOro
roga. Bmecte ¢ Tem koMnaHusa npogomkaeT ahheKTUBHO KOHTPONMpoBaTh

TPAHCHE®Tb (BB+/Bal/-) YTM  Z-SPREAD

n3pepxku, 6narogapsa yemy EBITDA Beipocna Ha 6% r/r go 107 mnpa py6.
TNEFT 8.7 08/07/18 2,83 185 Yuctass npubbinb yeenuumnace Ha 20% r/r go 76 mnpg py6. 3a cuet
yKpenneHus pybns B KOHLE nepBoro kBapTtana. YucTbii cyHaHCOBBIN
poxog coctasun 14 mnpg py6. no cpaBHeHuto ¢ 3 mnpg pyo. B 1K15.

Mpn 3TOM YKUCTLIN [EHEXHbI NOTOK TpaHcHedTVM ywen B obnactb
oTpuuaTenbHbIX 3HaYeHun (-6 mnpa pyb.) B CBA3M C POCTOM KanBroXeHni
Ha 22% r/r po 77 mnpa pyb6., Ha PuHaHCUpoBaHWE KOTOpbIX Obinu
HanpaeneHbl BCE [EHEXHble CpeAcTBa OT onepauui. Yuctbin  gonr
HEeMHoOro yeenuuunca — o 692 mnpg py6., Torga Kak COOTHOLUEHWe
«yuctein - nonr/EBITDA» octanocb ©0e3 W3MEHEHMA OTHOCUTENbHO
MPOLLIOro KBapTana Ha ypoBHe okono 1,5x.

Odchbekt Ha akuumm wu  obnuraumm. PesynbtaTel MoOryT ObiTb
NPOUrHOPMPOBaHbI AepXaTensMu W akuuin, M obnuraumin, nocKomnbKy
OCHOBHbIM KaTanu3aTopoM ABWXEHWSI KOTUPOBOK BbICTYNaKT U3MEHEHUsI
B AVBWAEHOHOWN NONUTUKE, HO, NOXOXeE, N 3TOT chakTop cebs ncuepnan — K
oyepegHOMYy aTany obOCyxaeHus AMBUMAEHAHbIX Bbinnat TpaHcHedTb
MOXET BepHYTbCA TOMbKO B Hadane cnepywooulero roga. Kpome Toro,
nosiBuBwmecss cerogHs B CMU cnyxu o BO3MOXHOW Mpojaxe nakeTa
akumn TpaHcHedTM oHaom UCP Takke MoryT ObiTb ApanBepom

KOTUPOBOK.
AnekcaHdp Hazapoe
+7 (495) 980 43 81
[enapmameHnm aHanu3a Copyright © 2003-2016
PbIHOYHOU KOHBIOHKMYPbI «lasnpombark» (AkyuoHepHoe obujecmeso)
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@ raanpomsAK

MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]b 8 py6asix cpokom Ha 7 oHell

W, oo cee. R
AT COVER el COVER
TPIH PYB. CTABKA OH. MNPL PYG. CTABKA 29 anpens 11,00%
31 mas 0,15 0,2x 11,95% 03 viows 7 100 1,0x 10,60% 18 mapTa 11,00%
24 mas 0,61 1,3x 11,47% 31 mas 35 250 1,0x 10,80% 29 Hsaps 11,00%
0,
17 mast 0,43 2,0x 11,46% 25 mast 35 50 1,0x 10,88% 11 pexabps 11,00%
9 20 mas 7 100 1,0x 10,52%
10 mas 0,21 2,0x 11,49% 0 30 okAGpA 11,00%
29 anpens 0,41 1,0x 11,29% 18 mast 14 50 1,0x 10,70%
p ° 11 centabpa 11,00%
26 anpens 0,58 0,7x 11,33% 13 mas 7 200 1,0x 10,58%

AyKkyuoHbl eantomuozo PEIIO

JIMMUT,

ﬂeno3umthe ayKyuoHbl Kasnaueticmea

HzmeneHus karwuesoli cmasku L[B

Basaromuble erdumbl nod HEpblHOYHble aKmuebl

BID/ nmuT, BID/
mnpoponn.  COVER mnpopgonn.  COVER
30 mas 28 BI5) 1,0x 2,46% 02 okT56ps 28 0,5 0,9x 2,44%
24 vas 7 0,1 1,0x 2,43% 04 ceHTs6pst 28 0,5 0,9x 2,45%
23 masi 28 1,1 1,0x 2,44% 07 aBrycrta 28 0,5 0,9x 2,44%
17 mas 7 0,1 1,0x 2,47% 10 nions 28 0,5 0,9x 2,44%
16 mas 28 6,2 1,0x 2,43% 11 wiong 28 0,5 0,9x 2,44%
10 mast 7 0,1 0,1x 2,46% 17 anpens 28 1 0,5x 1,93%
JuHnamuka py6sesoll yeHvl Ha Heghmb Brent HzmeneHue kypcos sanrom EM k doanapy 3a deHb
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TbIC. fonn

I

TKC, rOP TCS LI -1,67% 609 5547 9
Pycluapo, AP HYDRLI  -1,49% 625 3200 5 I kTP
WHTep PAO EBC IRAORX  8,72% 2417 8733 4 I e AP
FICP, FOP LSRGLI  0,62% 729 243 3 I Gobatrans, 1P
B e
asrosas [

[enapmamernm aHanu3sa
prHOLIHOﬂ KOHBIOHKMYPbI
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' TABHPOM BAH K 6 MIOHA 2016 T HABWFATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/
Upside PeituHr YTD P/E15
EBITDA15  EBITDA 16
[asnpom GAZP RX py6. 1434 2012 40% ow 51595 0,4% -4,3% -10,0% -1,9% 0,7% -1,4% 54% 16 16 1.7 1.7
HOBAT3K NVTK LI fonn. 99,7 1100  10% ow 30257 0.2% 2,0% 5,7% 15,1% 3,0% 0.8% 21.3% 128 108 103 91
PocHedTh ROSNRX py6. 3148 31,7 1% N 50 694 1,1% -1,8% 4,3% 41% 33,0% 04% 24,3% 34 33 31 2,9
Tlykoiin LKOD LI fonn. 39,1 543  39% ow 33232 1,7% 4,4% -1,8% 1.9% -13,8% 21% 21.3% 1.9 83 34 30
CypryTHecTeras 06. SNGS RX py6. 33,0 26,6 -19% uw 17928 0,3% 23% 0,4% -17,6% 3,5% 2,3% 2,8% 63 71 5,0 6,1
CypryTHechTeras npys. SNGSP RX py6. 410 405 1% N 4803 1,2% 14% 0,1% 6,9% 3,7% 11% 1.3%
Tasnpom HedhTb SIBNRX py6. 159,0 2012 2% ow 11457 1,2% 1,8% 3,3% 8,4% 16,5% 1,2% 3,3% 23 23 16 15
TatHethTb 06. (ADR) ATADLI nonn. 285 321 13% uw 10752 42% 11% 2,0% 2,5% -10,5% 3,0% 8,3% 134 18 44 39
TarHedTb npuB. TATNP RX py6. 175,2 2169  24% N 10795 0,2% 0,1% 4,3% -10,2% 11,9% 1,9% -12,0%
BaredTs BANE RX py6. 2941 23238 2% N 6604 0,7% 0,9% 1,6% 1,7% 50,5% 0,4% 47.9% 44 46 27 27
BaturechTs npys. BANEP RX py6. 2020 1861 8% N 915 0,3% 0,4% 1,6% 8,0% 33,8% -14% 17,8%
TpaHcHedTb Npus. TRNFP RX py6. 161500 76309  -53% uw 3818 2,8% 8,0% 22,1% -13,9% 19,7% 5,0% -16,8%
HopunbCiuit Hukenb MNOD LI fonn. 136 168  23% ow 21585 0,7% 3,7% 1,6% 5,7% -23,0% 33% 7.7% 54 54 40 39
Anpoca ALRS RX nonn. 1,06 160  51% ow 7814 0.2% 24% -3,9% 3.4% 10,9% 0,9% 24,8% 59 50 47 41
Pycan 486 HK  ronk. gonn 23 47 102% N 4557 0,9% 0,9% 9,0% -18,5% 43,0% 0,9% 17% 26 31 35 45
HIMK NLMK LI fonn. 12,1 104 -14% N 7252 0,4% 6.2% 8,0% 13,6% 9,7% 6,6% 422% 93 72 52 45
Espas EVRIN  6pur.nexc 116 502  -55% uw 2219 1,6% 4,8% -14,6% 28,1% -30,6% 0,5% 524% 99 47 41 36
CesepcTanb SVST LI nonn. 10,1 919) 2% N 8478 22% 5,6% 8,0% 16,5% 4% 3.2% 21,0% 88 78 49 47
MMK MMK LI fonn. 50 56 13% ow 4289 4,.8% 3,1% 10,8% 46,8% 44,0% 0,7% 49,6% nfa 16,1 54 46
Polymetal POLY LN fonn. 123 93  24% N 5206 2,0% 2,9% 22,6% 21,0% 65,5% 4.7% 453% 135 140 6,7 72
Nordgold NORD LI nonn. 31 ulr ulr 1156 1,3% 1,1% 2,5% 2,3% 13% -1,0% 15,6%
Pacnapckas RASP RX fonn. 0,40 ulr ulr 280 0,2% 4,0% 8,9% 3,8% -28,0% -3,1% -12,5%
TMK TMKS LI fonn. 28 ufr ulr 694 -1.4% 4,1% -3,8% 0,7% -27,8% 04% -12,5%
Wrtep PAO IRAO RX py6. 215 260  21% ow 3411 87% 10,6% 20,4% 34,0% 86,6% 9,7% 94,4% 0,2 0,2 0,2 0,2
Pycluapo HYDRRX py6. 0,63 050  -20% N 3691 1,1% 5,2% 6,8% 6,2% 6,9% 0,5% T4% 6,7 52 6,0 6,0
ork-2 OGKB RX py6. 0,27 ufr ulr 455 -1,0% 6,8% -3,8% 12,8% 2,0% 28% 21,4%
3.0H Poceust EONRRX py6. 263 ufr ulr 2519 1,3% 1,0% 0,0% 7.3% 8,3% 4,0% -17,3%
Onen Poccus ENRURX py6. 0,65 ulr ulr 349 0.2% 1,7% 3,7% -12,3% -28,1% 1,1% 9,1%
®CK FEES RX py6. 0,139 0,080  57% N 2693 0,8% 12,8% 30,0% 104,7% 111,7% 6,9% 134,0% 42 42 41 41
Poccutickue Cety, 06. RSTIRX py6. 0,60 045  -25% N 1463 3,0% 6,0% 5,3% 12,0% 16,3% 5,9% 30,5% 21 21 4,2 42
Poccutickue CeTi, npus. RSTIP RX py6. 0,87 ulr ulr 2 0,1% 0,4% -1,8% 25,0% 74,9% 13.9% 46,9%
MOJCK MSRS RX py6. 1,04 090  -14% N Il 0.2% 19% 0,7% 32,4% 21,1% 0,3% 38,8% 54 54 34 34
MPCK Lierpa MRKC RX py6. 0,26 022  -16% N 168 24% 4,6% 74% 18,4% 3.2% 24% 34,0% nm nm 43 43
MPCK LienTpa u Mpugonxbst MRKP RX py6. 0,084 0,070 -16% N 143 -1,0% 0,7% 3,9% 35,1% 18,3% 1,8% 33,1% nm nm 4,0 4,0
MPCK Bonru MRKV RX py6. 0,028 0025  -12% N n 34% 27% 4,9% 16,6% 38% 25% 46,0% nm nm 24 24
MPCK Ypana MRKU RX py6. 0,124 0073  41% N 164 0,0% 0,8% 21% 14,4% 55,4% 0,4% 30,0% nm nm 39 39
MPCK Cesepo-3anasa MRKZ RX py6. 0,044 ulr ulr 64 0,7% 5,8% 2.2% 26,4% 43,2% -1,6% 61,0%
JleHaHepro, 06. LSNG RX py6. 2,84 2,30 -19% N il 2,6% 32% £,9% 15,5% 257% -3,9% 24,3% 14 14 22 22
TleHaHepro, npus. LSNGP RX py6. 15,00 ulr ulr 21 -1,0% 0,0% -3,5% 7.5% 50,0% 0,3% 26,6%
MPCK Cubvpu MRKS RX py6. 0,048 ulr ulr 69 -3,8% 7,9% -17,0% 5,5% -28,8% 3.8% 2,5%
KyGaHbaHepro KUBE RX py6. 75,00 ulr ulr 322 0,4% 0,1% £,3% 12,3% 72.4% 0,5% 25,0%
MPCK tOra MRKY RX py6. 0,040 0,030 24% N 30 0,3% -4,4% 9,5% 71% 15,8% 1,3% 26,7% nm nm 50 50
MPCK CeepHoro Kaskasa MRKK RX py6. 14,65 ulr ulr 34 -14% -1,0% 7,9% 19,1% -10,7% 0,3% 17,2%
AOK "Cuctema” SSALI nonn. 76 9,0 19% ow 3643 24% 0,1% 7,9% 19,1% 2,0% 1,3% 28,0% 85 75 46 43
SAnpexc YNDX US fonn. 209 153 21% ow 6669 1,3% 5.2% 51% 44,3% 19,0% 14% 32,9% 405 357 27 19.6
Merachon MFONLI fonn. 1.2 160  43% ow 6944 0,5% 0,9% 1,8% 8,9% 21.7% 0,0% -3,9% 98 96 42 41
MTC MBT US nonn. 9,0 120  33% ow 9299 0,7% 0,7% -3,9% 16,4% -3,5% 27% 45,6% 94 88 46 44
VimpelCom Ltd VIP US nonn. 37 ulr ulr 6506 3,4% 21% 8,5% 0,0% -33,3% 21% 13,4%
Mail.u MAIL LI fonn. 196 20  13% uw 4303 0.8% 1,5% 1,3% 5.8% -11,1% 1,3% -13,3% 261 205 155 131
PocTenekom 06. RTKMRX py6. 96,1 112,0 17% ow 3761 0.2% 1,1% 21% 33% 8,9% -14% 6,1% 145 110 42 41
PocTenexom npus. RTKMP RX py6. 8 758 6% ow 229 -1,0% 24% 17% 9,0% 17,6% 21% 4,0% 145 11,0 42 41
Qwl QwIUs fonn. 125 325  159% ow 758 1,1% -1,9% 16,1% 6,0% -55,9% 1,7% -30,1% 165 134 4,0 33
Aspochnior AFLT RX py6. 88,2 650  -26% ow 1491 45% 8,9% 12,4% 34,7% 121,6% 8,0% 57,2% 89 51 74 6.2
HVTI NCSP LI nonn. 45 ulr ulr 1166 0,0% 0,9% 0,9% 21,1% 73,0% 0,9% 17,6%
TpaHCKOHT eiiHep TRCNLI nonn. 48 ulr ulr 667 0,0% -3,8% -3,8% -3,8% 6,7% 0,0% -3.9%
Globaltrans GLTRLI oonn. 41 40 2% N 733 3,8% -3,5% 51% 2,8% 23,1% 3,7% 9.9% 168 126 50 49
FESCO FESHRX py6. 21 ulr ulr 9% 2,6% 7,1% -14,0% -16,2% 29,2% 6,5% 22,9%
Global Ports GLPRLI nonn. 33 ulr ulr 621 0,0% -3,3% 6,6% 12,1% -30,9% 0,0% 0,0%
Ypankanui URKA RX py6. 1735 1705 2% uw 7751 0,5% 1,4% 5,6% 6,9% 15,2% 14% 2,0% 81 73 62 57
®ocarpo PHORLI fonn. 146 175  20% N 5653 2.8% -3,3% 5,5% 5,8% 1,1% 3.0% 13,2% 6,0 68 50 53
AKpOH AKRN RX py6. 3755 1568  -58% N 2313 2,9% 2,3% 6,2% 0,8% 66,0% 11% 0,6% 46 41 38 35
X5 Retail Group FIVELI nonn. 20,3 ulr ulr 5513 3,6% 4,6% 6,0% 8,3% 12,8% 3,8% 1%
MarHut MGNT LI fonn. 343 ulr ulr 16217 27% 0,3% 1,5% 6,0% -30,0% 31% -14,7%
[Linken DIXY RX py6. 2978 ulr ulr 565 21% 6,5% -10,9% 14,0% -18,4% 28% 1.7%
O'Keit OKEY LI fonn. 23 ulr ulr 607 0,2% 0,2% 4,0% 38,8% 29,5% 0,2% 12,8%
Pycarpo AGRO LI fonn. 129 195  52% ow 1756 1,6% 2,0% 9,8% -26,6% 51.2% 2,7% 6,6% 52 6,1 47 43
OUHAHCOBBIV CEKTOP PIE15 PIE16 PIBV 15 P/BV 16|
Cbepbaik 06. SBERRX py6. 1316 1017 -23% N 43169 0,54% -1.21% 9,08% 20,74% 86,36% 0,73% 29,95% 15,7 74 13 11
CBepbaHk npus. SBERP RX py6. 90,2 762  -16% N 1371 1.1% 1,.9% 9,0% 17,5% 88,6% 1.4% 18,0%
BTB AO VTBRRX py6. 0,068 0,034 -50% uw 13472 0,71% -1,18% 0,87% 8,19%  -15,63% 000%  -14,18% - 284 12 11
BaHk «OK OTKpbITHE OFCBRX py6. 1520 ulr ulr 3323 0,1% 1,3% 3,0% 6,6% 38,7% 0,6% 241%
Bank Cankr-Tletepbypr 06. BSPB RX py6. 56,6 452  20% N 378 1,98% 0,44% 8,43% 34,12% 47,20% 3,28% 29,97% 13,1 54 0,5 04
BospoxaeHue 06. VZRZ RX py6. 643 340 4T% uw 232 0.3% 0,9% 23,7% 23,4% 45,5% 0,0% 6,1% 371 101 0,6 0,6
Bo3poxaeHue npus. VZRZP RX py6. 143,0 ulr N 3 1,42% -3,05% 5,93% 15,79%  -40,04% 1,42% 5,92%
Mockosckas Bupxa MOEX RX py6. 109,1 1271 16% ow 3778 1,0% 2,0% 5,0% 10,2% 49,9% 0,3% 19,4% 140 120 24 22

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
Havano uoHs TaTHedbTb: PuHaHcoBbIE pe3ynbTaThl No MCPO 1K16
06.06.2016 NYKOWI: dmHaHcoBble pesynbTaTthl no MCHO 1K16
Havano voHs PocHedTb: uHaHcoBble pe3dynbTaTthl o MCPO 1K16
09.06.2016 MarHuT: onepauvoHHble pe3ynbTaTbl Mai
15.06.2016 J[unKcu: onepaumoHHble pe3ynbTaThbl Mai
23.06.2016 MTC: rogoBoe cobpaHue akLMoHepoB
23.06.2016 Pycl'mapo: dvHaHcoBble pesynbTartel o MCOO 1K16
25.06.2016 A®DK «Cucrtemanr: rongosoe cobpaHme akunMoHepoB
28.06.2016 BTB: cduHaHcoBble pe3ynbTaTtel no MCPO Mai
MioHb TaTHedTb: PuHaHcoBbIe pe3ynbTaThl No MCOO 1K16
MioHb AKpOH: duHaHcoBble pesynbTaTbl o MCPO 1K16
MioHb OHen Poccus: rogoBoe cobpaHne akLMoHepoB
MioHb Pycluapo: rogoBoe cobpaHue akumMoHepoB
05.07.2016 MTC: 3akpbiTve peecTpa no AvBuaeHaAaM 215
11.07.2016 MarHuT: onepauvoHHble pesynbTaTbl WioHb
14.07.2016 A®K «Cuctemanr: 3akpblTve peectpa no AveuaeHaam 2015
18-19.07.2016 [nkeu: onepaumnoHHble pesynbTaTthl 2K16
19.07.2016 X5: onepaunoHHble pesynbTaThl 2K16
19.07.2016 Pycarpo: onepauunoHHble pe3ynbTaThbl 2K16
21.07.2016 JleHTa: onepaunoHHble pe3ynbTaThbl 2K16
21.07.2016 Pycluppo: onepaunoHHble pesynbTaThbl 11116
21.07.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 1Mn16
25-27.07.2016 MarHuT: puHaHcoBble pesynbTaThl no MCOO 2K16
25-28.07.2016 MaruuT: [leHb aHanuTuka v nHsectopa
28.07.2016 AHen Poccus: rHaHcoBble pe3dynbTaThl o MCHOO 1116
29.07.2016 Pycluppo: cvHaHcoBble pedynbTaThl no PCBY 1M16
MioHb Fasnpom: puHaHcoBble pe3ynbTatbl o MCPO 1K16
Wionb Pycl'mapo: 3akpbiTvie peecTpa no gmsuaeHaam
04.08.2016 OHen Poccua: duHaHcosble pesynbTaThl no PCBY 1M16
04.08.2016 VimpelCom: cduHaHcoBble pedynbTathl no MCOO 2K16
08-12.08.2016 PocTenekom: cmHaHcoBble pesynbtaTtel no MCHOO 2K16
09-10.08.2016 MarHuT: onepaumvoHHble pesynbTaThl Wionb
12.08.2016 [MKkcu: onepauyoHHble pesynbTaTbl Wionb
16.08.2016 X5: dmHaHcoBble pesynbTaTthl o MCOO 2K16
18.08.2016 IeHTa: bnHaHcoBble pesynbTatel o MCOO 1M16
18.08.2016 MTC: dpuHaHcoBble pesynbTathl no MCPO 2K16
18.08.2016 Pycarpo: ¢vHaHcoBble pesynbtatel no MCHOO 2K16
26-29.08.2016 MarHuT: puHaHcoBble peaynbTaThl no MCHO 2K16
29-30.08.2016 Ankcu: puHaHcoBble peaynbTaThl no MCHO 2K16
29.08.2016 Pycl'mapo: dvHaHcoBble pesynbTatel no MCOO 1M16
09.09.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Asryct
15-16.09.2016 [nkcu: onepaumoHHble pe3ynbTaTthl Asryct
10.10.2016 MarHuT: onepauvoHHble pesynbTaThbl CeHTa6pb

UcmoyHuk: OaHHbie komnaHud, Bloomberg
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BAKHBIE CObbITHA, NIOHDb

IH BT CcpP 9T T
6 » Kurait: Busut » EC:BBMN 8 » KuTaii: paHHble no 9 » Kuran: 10 » CLUA: uHpexc » Kwurait: npowm.
[1.Keppy B Mekut » KurTait: gaHHble o TOProBOMy BbIX ofHoit, CPI, noTpebutensckoro npon3BOACTBO
3BP 6anaHcy PPI [noeepust YHuBepcuteTa
Muuurana

CTpaternyeckuit N 3KOHOMMUYECKUIA » Poccus: peienne LB
[Ovanor CLUA - Kurait 10 CTaBke

» Kurait: BbixonHou

» Poccus: » CLUA: faHHble no » CLUA: npom. » CLUA: CPI
13 BbIX OIHOM 14 PO3HUYHbIM 15 npou3BOACTBO, 16 17
npogaxam pewenne FOMC
» EC: npom. no CTaBke
NPOV3BOACTBO
» CLLUA: PMI » CLUA: uHpekc
20 21 22 23 » EC:PMI 24 notpebuTtensckoro
» Benwukobpuranms: [noBepus YHuBepcuteta
pedepery Mo Mwuuurana, cnpocHa
Bbixoge M3EC TOBapbI ANUTENLHOTO
nomb30BaHNs

CammuT LLIOC B TawkeHTe

» CLUA: BB, » CLUA: goxogpl 1 » Kurait: PMI
2 7 2 8 VHAEKC 2 9 pacxogpl 3 0 1 » EC:PMI
noTpeduTenbcKkom HaceneHus » EC: gaHHble no
[i0Bepus o1 6Gespabotuue =
Conference Board E
2
» MpasgHuku
» BaxHble cobbITUs
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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.




