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Katouegwie undukamoput Ha 10 utoms 2016 e.
W3MEHEHWE

v MupoBklie doHaoBbIe pbIHKM. Ha eBponenckux nnowagkax nocne

3AKPBITUE T R XOPOLLEro pocTa Ha ocnabneHnn oXxuaaHuii NoBbilweHus ctasku PPC
BANIOTHbI PHIHOK Habnoganacb dukcaumss npubbinn (FTSE 100 -1,1%), npu 3TOM
EUR/USD 1132 07% v 42% A amMepuKaHCKMe MHAOEKCbl  3aKpbUIUCb  NPaKTUYeCKU HeMTpanbHO
FIPbIHOK AL U (S&P 500 -0,2%). ViHBecTOpbl BHOBb NEPEKMOYMNIN CBOE BHUMaHue
RUONIA 1095 2964 A 436N A Ha pUCKU 3aMeaneHuss pocTa MUPOBOW 3KOHOMUKWM M pesynbTaTbl
Mexaw. PEMOO® 3o/n  9.80 26, A -106n v pedepeHayma Brexit. JoxogHocTe UST10 cHu3wunace Ha 1 6.n. u
MosPrime 3M 141 -36n. v -386.n V 0,
USD/RUB XCCY 1Y 9.48 -26.n. v -976n v cocrasuna 1 '69 A)'
USTD 169 260 v -586n v v LleHbl Ha HedTb Takke CKOPPEKTMPOBANWCb, HO OCTanUCb Bbille
Russia$5Y CDS 243 86n Ao -666m v 52 nonn. 3a 6appens Brent.
EM B+ Russia 291 - = 416.n. A
Od 3-26212 (12Y) 8.64 16.n. A -946n. v v’ Ha OOJNITOBOM pblHKe Habnwopganacb koppekuusa. B cyBepeHHOM
cerMeHTe eBpooGNMraumMii  JOXOOHOCTb nogpocna Ha 2-8 6.n.,
Brent, norn/6app.* 5180 A7% v 38.9% a coctaBuB  4,96-5,01% no RUSSIA42 un RUSSIA43. B
HEroCcyfapCTBEHHOM ~ CErMeHTE  POCT ~ [OXOAHOCTU  Haxoauncst
PTC 95l IS v 256% 4 NPenMyLLIECTBEHHO B Npeaenax Heckonbkux 6.n., a no 6ymaram BOba
MMBB 1935 -0.9% v 9.9% A
S&P 500 215 02% v 35% 4 n BbiMnenKoma, [0 STOro YKpenmsiBLUMXCA CWUMbHEE PbIHKA,
STOXX Europe 600 341 -10% v -67% Y JoxogHocTb  Bblpocna Ha 8-12 6.n. B GonbwwuHcTBe Oymar,
Shanghai Comp.* 2920 F08% v A73% v HOMMHMPOBAHHBLIX B €BPOMENCKUX BaMOTaX, [OXOAHOCTb MPOAOIHKMANA
M SCI Asia Pacific 132 -06% v -03% v
*OaHHble Ha 8:00 mck UcmoyHuk: Bloomberg CHWXaTbCA.
Auramuka espoobauzayuti Poccuu u anano20e (Z-spread) v B nokanbHOM cermeHTe cyBepeHHOro gonra Takke Habnioganach
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Vemounu: Bloomberg » TaTHedpbTb — Xxopowwue pesynbTatel 3a 1K16 no MC®O, Ho
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@ [A3NPOMBAHK

TATHE®Tb AO

Tukep ATAD LI
LieHa 29,9 oonin.
LleneBas ueHa 32,1 onn.
MNoTeHuman pocta 7%
PekomeHpauus XYXE PbIHKA
Tukep TATNP RX
Liena 175,8 PYB.
LleneBas ueHa 216,9 PYB.
MNoTeHuman pocta 23%
PekomeHaauus MO PbIHKY

[enapmamernm aHanu3sa
pblHO‘-/HOU KOHBIOHKMYPbI

HABWIATOP PbIHKOB

HE®TEI'A30BbIi CEKTOP

TaTHedTh - Xopouue pe3dyabTaThl 3a 1K16 mo MC®O0, HO
nepcneKTUBbl TYMaHHbI

HoBocTb. TatHedTb onybnukoBana Hennoxue pedyneTtatsl no MC®O 3a
1K16.

AdrhekT Ha KOoMnaHuto. Bbipyyka KomnaHum cHuaunack Ha 27% r/r go
121 mnpg py6., 4To B LENOM MOBTOPWIIO AMHAMWKY LIeH Ha HedTb B
OTYETHbIV Nepuoa.

EBITDA nokasana 6onee cylwiectBeHHoe cHuxeHne — Ha 31% r/r go 31
mnpa py6. wm3-3a pocTta HanoroB M 3aTpaT Ha 3akynku. [aHHbIn
nokasatenb CTan cambiM HW3KMAM Cpean KOMMaHWM  POCCUMINCKOro
HedbTerazoBoro cektopa. Kak Mbl yxxe oTmedvanun, TatHedTb (Hapsgy C
CypryTHedTerasom) ABnAeTCA KPYNHENLLIMM IKCMOPTEPOM CbIpO HedTK
no pasmepy [[ONM B CTPYKType BbIPYYKW, @ 3HA4YUT, 3aBUCUT OT
9KCMOPTHBIX HETOIKOB CUMbHEE, YEM aHanorMyHbIe KOMMNaHuw.

Moa BNMsiHNEM eAMHOBPEMEHHbIX (haKTOpOB YncTas Npubbinb TaTHedTH
cHusaumnacb Ha 34% r/r go 18 wmnpa py6. OgHako Mbl  MOXeEM
npourHopmMpoBaTtb 3TOT hakT, TaK Kak KOMMaHWs paccynTbiBaeT
OVBMAEHObl aKUMOHepamM Ha OcHoBe 4uctor npubbinn no PCBY, Ha
KOTOPOW 3TV HeraTuBHble bakTopbl He OTPasUIUCh.

[MNaBHbIM MPUSATHBIM  CIOPMPU3OM CTan MOMIOXUTENbHbIA CBOOOAHLIN
neHexHbii notok (CAOIM), KoTopbii B TeyeHue [ABYX npeabloyLumx
KBapTarioB OCTaBarncsl Ha Hyne WUnu B 30HE OTpULATENbHbIX 3HAYEHWHN.
HecMoTps Ha TO, YTO KansaTpaTbl Bblpocnu Ha 57%, TaTHedTn yaanoch
creHepupoBaTe C[IIN B pasmepe 8 mnpa py6., M3 KOTOpbIX, NpaBaa,
nopsigka 3 mnpg py6. 6binM nony4veHsbl 3a cHET BbICBOOOXAEHUSI CPEACTB
060opoTHOro kanutana.

Komnanuss npoBegeT TenedoOHHYyI0 KOHdEpeHuMo Mo  pesynbTatam
oT4yeTHOCTM cerogHs B 16-00 Mo MockoBCKOMY BpemeHu. VIHTepec Bbi3biBaeT
N1LWb MHAOPMAaLMS O Pa3BUTMK NPOeKTa No Aobbiue BUTyMHON HedpTw.

AdppekT Ha akumK. HecmoTps Ha NpUnuYHble UHaHCOBbIE Pe3ynbTaThbl, Mbl
He cuuTaem Oymary KOMMaHUW MpuBeKaTenbHbIMA Ans UHBECTUPOBAHUSI.
OvBuaeHaHas noxogHocTb B 2016 r. oXvaaeTcs Ha HU3KOM ypoBHE (MeHee
4%), Torga Kak nepcrnekTuBbl reHepauuy Beicokoro C[IM BecbMa TymMaHHbI.
PentuHr « XY>XXKE PbIHKA» coxpaHeH.

AnekcaHdp Hazapoe
+7 (495) 980 43 81
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3ameHeHus kaouegoli cmasku LJB
NUMKT, BID/ CPB3B. CPOK, numuT, BID/ CPB3B.
AL COVER AATA COVER
TPIH PYB. CTABKA OH. MNPA PYE. CTABKA 29 anpens 11.00%
07 nioHs 0.18 1.0x 11.93% 03 vioHs 7 100 1.0x 10.60% 18 mapTa 11.00%
31 mas 0.15 0.2x 11.95% 31 mas 35 250 1.0x 10.80% 29 saHBaps 11.00%
0/
24 vasi 0.61 1.3x 11.47% 25 mast 35 50 1.0x 10.88% 11 fiexatpst 11.00%
9 20 7 100 1.0; 10.52%
17 mas 0.43 2.0x 11.46% masq X 0 30 oksiGps 11.00%
10 0.21 2.0 11.49% 18 mas 14 50 1.0x 10.70%
Ve X ° 11 centabpa 11.00%
29 anpens 0.41 1.0x 11.29% 13 mas 7 200 1.0x 10.58%
AyKkyuoHbl eantomuozo PEIIO BastomHble Kpedumul n00 HepbIHOYHbIE AKMUBbL
nmmur, BID/ nnmut, BID/
mnpoponn.  COVER . mnpopgonn.  COVER
06 noHs 28 4.0 1.0x 2.46% 02 oxtabps 28 0.5 0,9x 2.44%
30 mas 28 815 1.0x 2.46% 04 cenTsbps 28 0.5 0,9x 2.45%
24 mas 7 0.1 1.0x 2.43% 07 aBrycta 28 0.5 0,9x 2.44%
23 mas 28 11 1.0x 2.44% 10 niona 28 0.5 0,9x 2.44%
17 mast 7 0.1 1.0x 2.47% 11 mions 28 0.5 0,9x 2.44%
16 mas 28 6.2 1.0x 2.43% 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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' TABHPOM BAHK 10 MIOHA 2016 T HABWIATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/
Upside PeituHr YTD P/E15
EBITDA15  EBITDA 16
[asnpom GAZP RX py6. 145.0 2012 39% ow 53,329 -1.3% 0.7% 9.0% A7% 0.8% 0.4% 6.5% 17 17 18 17
HOBAT3K NVTK LI fonn. 107.9 110.0 2% ow 32,762 0.7% 8.5% 13.3% 20.0% 7.0% 7.5% 31.4% 139 117 1.1 98
PocHedTh ROSNRX py6. 3435 3117 9% N 56,566 0.3% 10.3% 4.4% 16.1% 40.2% 8.7% 35.6% 38 37 32 30
Tlykoiin LKOD LI fonn. 412 543 32% ow 35,022 1.7% 7.2% 5.2% 9.8% -13.0% T7.7% 27.9% 126 88 36 31
CypryTHecTeras 06. SNGS RX py6. 333 266 -20% uw 18,457 2.6% 1.0% 1.1% -17.8% 5.2% -1.6% 21% 6.3 71 47 58
CypryTHechTeras npys. SNGSP RX py6. 40.6 405 0% N 4853 -1.0% 0.1% 1.1% 9.5% 4.0% 2.2% 8.3%
Tasnpom HedhTb SIBNRX py6. 158.8 2012 2% ow 11,693 -1.6% 1.0% 3.1% 7.6% 12.8% 1.1% 3.1% 23 24 16 15
TatHedTb 06. (ADR) ATADLI nonn. 299 321 % uw 11,260 3.1% 9.2% 3.1% 0.9% -8.8% 8.0% 13.5% 13.9 123 46 4.1
TarHedTb npuB. TATNP RX py6. 175.8 2169 2% N 11,215 2.1% 0.2% 3.9% -10.8% 12.8% 2.3% 11.7%
BaredTs BANE RX py6. 2,935 2323 2% N 6,740 0.2% 0.9% 1.4% 9.3% 54.8% 0.2% 476% 45 47 28 28
BaturechTs npys. BANEP RX py6. 2,001 1,861 1% N 926 0.8% 1.2% 0.7% 8.2% 36.2% 24% 16.7%
TpaHcHedTb npus. TRNFP RX py6. 171,400 76309  -55% uw 4141 -1.6% 3.1% -17.3% -11.2% 26.9% 0.8% A1.7%
HopunbCiuit Hukenb MNOD LI fonn. 13.7 168 2% ow 21,727 -1.6% 1.4% 2.5% 5.9% 22.6% 26% 84% 54 54 40 39
Anpoca ALRS RX nonn. 1.14 160  41% ow 8,365 0.0% 4.9% 0.7% 3.0% 14.8% 3.8% 30.7% 6.3 5.3 49 43
Pycan 486 HK  rouk. gonn 23 47 103% N 4,522 -1.3% 0.9% 9.8% -14.4% 45.8% 1.7% 2.5% 26 31 35 44
HIMK NLMK LI fonn. 125 104 -16% N 7,462 1.2% 3.3% 0.4% 14.8% 6.4% 3.9% 46.3% 95 74 53 46
Espas EVRIN  6pur.nexc 132.0 502  62% uw 2,708 0.7% 20.1% 16.9% 50.4% -19.3% 18.9% 80.2% 1.8 55 43 38
CesepcTanb SVST LI nonn. 10.6 919) 6% N 8,838 2.0% 6.6% 2.7% 17.0% 5.6% 1.0% 26.1% 9.2 8.1 5.1 48
MMK MMK LI nonn. 51 56 1% ow 4,349 0.0% 6.3% 10.1% 35.5% 42.1% 21% 51.7% nfa 164 55 46
Polymetal POLY LN fonn. 13.1 93 -29% N 5,580 0.4% 8.9% 34.9% 30.6% 74.8% 1.7% 55.0% 145 150 6.7 72
Nordgold NORD LI nonn. 32 ulr ulr 1,193 0.5% 4.6% 5.4% 14.4% 4.7% 2.2% 19.3%
Pacnapckas RASP RX fonn. 040 ulr ulr 280 -3.0% 2.7% 11.1% 1.2% -29.3% -5.5% -14.6%
TMK TMKS LI gonn. 29 ulr ulr 719 -1.0% 21% 0.9% 0.7% 26.6% 3.2% 9.4%
Wrtep PAO IRAO RX py6. 215 260 21% ow 3,487 2.2% 8.7% 20.4% 30.3% 93.7% 9.7% 94.4% 0.2 0.2 0.2 0.2
Pycluapo HYDRRX py6. 0.60 050  -17% N 3,504 1.3% 3.7% -11.2% -13.5% 3.6% 5.2% -11.8% 6.4 49 5.9 5.9
ork-2 OGKB RX py6. 0.27 ufr ulr 461 1.3% -1.8% 4.6% 11.5% 0.3% 3.6% 20.5%
3.0H Poceust EONRRX py6. 268 ufr ulr 2,625 0.3% 3.3% 1.9% 8.1% 8.2% 6.0% -15.7%
Onen Poccus ENRURX py6. 0.66 ulr ulr 365 0.6% 2.5% -1.5% -13.3% 27.3% 3.4% 7.0%
®CK FEES RX py6. 0.121 0.060  51% N 2,401 5.2% -12.1% 13.4% 71.3% 87.4% 6.7% 104.2% 37 37 39 39
Poccuiickue CeTu, 06. RSTIRX py6. 0.59 045  -23% N 1,468 -1.6% 1.1% 1.0% 1.8% 13.5% 7.6% 28.1% 21 21 42 42
Poccutickue CeTi, npus. RSTIP RX py6. 0.87 ulr ulr 28 -1.6% 0.3% -1.6% 231% 75.0% 14.1% 47.2%
MOJCK MSRS RX py6. 1.03 090  -13% N 780 0.9% 1.2% 0.3% 27.8% 17.2% -1.3% 37.5% 5.3 5.3 34 34
MPCK Lierpa MRKC RX py6. 0.25 022 -13% N 165 2.9% 6.0% -10.8% 14.5% 5.8% £.0% 29.2% nm nm 43 43
MPCK LienTpa 1 Mpusonxbs MRKP RX py6. 0.082 0070 -15% N 144 -1.3% 2.8% 1.9% 32.7% 14.1% 0.1% 30.6% nm nm 39 39
MPCK Bonru MRKV RX py6. 0.027 0.025 8% N 75 -1.6% 1.7% 9.1% 11.0% 0.0% 20% 39.6% nm nm 23 23
MPCK Ypana MRKU RX py6. 0.124 0073 41% N 168 1.2% 0.0% 2.1% 14.4% 58.3% 0.4% 30.0% nm nm 39 39
MPCK Cesepo-3anasa MRKZ RX py6. 0.044 ulr ulr 65 0.5% 0.9% 24% 20.2% 46.2% -1.8% 60.6%
JleHaHepro, 06. LSNG RX py6. 285 230 -19% N 73 -1.0% 21% £.4% 15.9% 245% -3.4% 25.0% 15 15 22 22
TleHaHepro, npus. LSNGP RX py6. 15.45 ulr ulr 2 -1.6% 2.0% 0.6% 10.8% 56.1% 3.3% 30.4%
MPCK Cubvpu MRKS RX py6. 0.050 ulr ulr 74 2.9% 1.6% -12.2% 1.0% -21.6% 1.6% 3.1%
KyGaHbaHepro KUBE RX py6. 74.80 ulr ulr 329 0.9% 0.1% £.5% 15.1% 70.0% 0.8% 24.7%
MPCK tOra MRKY RX py6. 0.039 0.030 23% N 30 21% -1.0% -10.6% 8.0% 18.2% 0.0% 25.1% nm nm 50 50
MPCK CeepHoro Kaskasa MRKK RX py6. 14.20 ulr ulr 34 0.7% 4.4% -10.7% 15.5% -12.4% 34% 13.6%
A®K "Cnctema" SSALI nonn. 8.0 9.0 13% ow 3,860 2.8% 8.6% 14.5% 23.5% 2.3% 74% 35.6% 9.0 80 47 44
SAnpexc YNDX US nonn. 231 1563 -34% ow 7,368 0.0% 11.9% 17.8% 69.3% 32.6% 12.0% 46.8% 437 386 247 213
Merachon MFONLI fonn. 115 160  39% ow 7,130 2.5% 3.1% 3.6% -10.5% -19.9% 2.7% 1.3% 98 9.7 42 4.1
MTC MBT US nonn. 9.0 120 34% ow 9,247 -3.8% 0.1% -1.8% 22.9% 5.7% 2.2% 44.8% 9 86 45 43
VimpelCom Ltd VIPUS nonn. 40 ulr ulr 6,961 2.5% 3.4% 87% 1.0% 25.7% 47% 21.3%
Mail.u MAIL LI fonn. 206 220 % uw 4534 2.2% 4.6% 9.3% -1.4% 4.2% 4.0% 8.7% 268 210 16.0 134
PocTenekom 06. RTKMRX py6. 96.2 112.0 16% ow 3,847 1.2% 0.3% 2.2% 2.7% 0.9% -1.4% 6.2% 145 110 41 4.1
PocTenexom npus. RTKMP RX py6. 71.0 758 % ow 231 -1.5% 2.1% 0.5% 74% 8.0% 3.3% 2.8% 145 110 4.1 4.1
Qwi Qwius nonn. 141 325  131% ow 850 1.2% 13.4% 31.0% 224% 49.7% 14.0% 21.7% 18.1 146 51 42
Aspochnior AFLT RX py6. 85.0 650  -24% ow 1,467 1.1% 0.7% 8.3% 36.1% 108.3% 4.0% 51.5% 8.7 5.1 73 6.2
HVTI NCSP LI nonn. 48 ulr ulr 1,239 6.7% 6.3% 7.2% 25.3% 86.3% 7.2% 25.0%
TpaHCKOHT eiiHep TRCNLI nonn. 48 ulr ulr 667 0.0% 0.0% -3.8% -3.8% 6.7% 0.0% -3.9%
Globaltrans GLTRLI fonn. 44 40 8% N 781 3.4% 10.6% 12.2% 10.1% -16.0% 10.5% -4.0% 179 134 5H 51
FESCO FESHRX py6. 19 ulr ulr 85 2.9% -13.8% -23.9% -25.9% -38.1% -17.2% 31.7%
Global Ports GLPRLI nonn. 3.0 ulr ulr 573 0.0% 1.7% 0.0% 15.4% -38.1% 1.7% 1.7%
Ypankanuit URKA RX py6. 176.6 170.5 3% uw 8,053 0.4% 2.3% 7.5% 8.3% 17.7% 3.3% 0.3% 84 76 6.3 5.9
®ocarpo PHORLI fonn. 147 175  19% N 5712 2.0% 3.9% 4.6% 7.1% 16.3% 20% 14.4% 6.1 6.8 5.1 53
AKpOH AKRN RX py6. 3,755 1568  -58% N 2,365 2.2% 2.9% 6.2% 2.2% 72.3% 1.1% 0.6% 47 42 3.9 36
X5 Retail Group FIVELI nonn. 20.2 ulr ulr 5472 6.3% 2.8% 5.5% 7.2% 8.3% 3.1% 6.3%
MarHut MGNT LI fonn. 332 ulr ulr 16,674 7.9% 0.8% 0.3% -13.1% -36.9% 64% -17.6%
[Linken DIXY RX py6. 3015 ulr ulr 584 0.8% 0.9% 9.8% 15.2% -14.7% -1.6% 0.5%
O'Ke#t OKEY LI fonn. 23 ulr ulr 619 5.2% 22% 4.2% 39.0% 25.1% 22% 15.0%
Pycarpo AGRO LI fonn. 13.9 195  41% ow 1,893 0.0% 9.5% 6.1% -17.6% 62.9% 4.9% 0.7% 55 6.4 5.0 45
OUHAHCOBBIV CEKTOP PIE15 PIE16 PIBV 15 P/BV 16|
Cbepbaik 06. SBERRX py6. 139.6 1017 21% N 46,828 0.16% 5.53% 15.72% 29.09% 98.85% 5.32% 37.87% 16.7 78 14 12
C6epbaHk npus. SBERP RX py6. 97.8 762 2% N 1,519 0.4% 7.2% 18.1% 21.8% 106.7% 6.9% 21.8%
BTB AO VTBRRX py6. 0.073 0.034  -53% uw 14,701 1.39% 7.48% 5.80% -348%  -10.70% 6.73% 841% - 249 13 12
BaHk «OK OTKpbITHE OFCBRX py6. 1,837 ulr ulr 3435 0.2% 1.1% 4.1% 7.1% 39.1% 1.7% 25.5%
Bank Cankr-Tletepbypr 06. BSPB RX py6. 56.5 452 20% N 386 0.71% 1.71% 8.14% 33.77% 47.39% 3.01% 29.62% 13.0 54 0.5 04
BoapoxgaeHve 06. VZRZ RX py6. 647 340 4T% uw 239 0.5% 0.2% 24.3% 23.9% 50.7% 0.5% 6.7% 373 101 0.6 0.6
Bo3poxaeHue npus. VZRZP RX py6. 142.0 ulr N 3 0.00% 0.71% 5.19% 14.06%  40.46% 0.71% 6.58%
Mockosckas Bupxa MOEX RX py6. 11.0 1274 15% ow 3,931 0.6% 2.8% 6.8% 1.1% 53.6% 15% 21.4% 142 122 25 23

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

u/r — Ha nepecmompe

McmouHuk: daHHble kKomnaHul, Bloomberg
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@ raanpomanK

KAJIEHJIAPb KOPIIOPATHUBHBIX COBBITUI

OATA COBbITUE NEPUOO
15.06.2016 [nkcu: onepaumoHHble pe3ynbTaTthl Marn
23.06.2016 MTC: rogoBoe cobpaHvie akLMoHepoB
23.06.2016 Pycl'mapo: dvHaHcoBble pesynbTartel o MCOO 1K16
25.06.2016 A®DK «Cuctemar: rogoBoe cobpaHve akuMoHepoB
28.06.2016 BTB: cduHaHcoBble pe3ynbTatel o MCHO Mai

MioHb AKpOH: pnHaHcoBble pe3ynbTaTbl No MCHO 1K16

ioHb 3Hen Poccus: rogoBoe cobpaHune akuMoHepoB

MioHb Pycluapo: rogoBoe cobpaHue akumMoHepoB
05.07.2016 MTC: 3akpbiTve peecTpa no AvBuaeHaAaM 215
11.07.2016 MarHuT: onepaumnoHHble pe3ynbTaThl WioHb
14.07.2016 A®K «Cuctemanr: 3akpblTve peectpa no AvBuaeHaam 2015

18-19.07.2016 [nkeu: onepaumnoHHble pesynbTaTthl 2K16
19.07.2016 X5: onepaunoHHble pe3ynbTaThbl 2K16
19.07.2016 Pycarpo: onepauunoHHble pe3ynbTaThbl 2K16
21.07.2016 TleHTa: onepaunoHHble pe3ynbTaThbl 2K16
21.07.2016 Pycl'mapo: onepauunoHHble pesynbTaThbl 1mn16
21.07.2016 JleHTa: onepaumnoHHble pe3ynbTaThbl 1mn16

25-27.07.2016 MarHuT: puHaHcoBble pesynbTaThl no MCOO 2K16

25-28.07.2016 MarnuT: JleHb aHanuTvka u nHBecTopa
28.07.2016 AHen Poccus: rHaHcoBble pe3dynbTaThl o MCHOO 1116
29.07.2016 Pycluppo: dvHaHcoBble pedynbTaThl no PCBY 1M16

MioHb Fasnpom: dmHaHcoBble pesynbTatel no MCOO 1K16

Wionb Pycl'mapo: 3akpbiTvie peecTpa no gmsnaeHaam
04.08.2016 OHen Poccua: duHaHcosbie pesynbTaThl no PCBY 1M16
04.08.2016 VimpelCom: cduHaHcoBble pe3ynbTtaTtsbl no MCPO 2K16

08-12.08.2016 PocTtenekom: chvHaHcoBble pe3dynbTaThl o MCHPO 2K16
09-10.08.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Nionb
12.08.2016 [nkcu: onepaumnoHHble pesynbTaThl Wionb
16.08.2016 X5: dmHaHcoBble pesynbTaTthl o MCOO 2K16
18.08.2016 IeHTa: onHaHcoBble pesynbTatel o MCOO 1M16
18.08.2016 MTC: dpuHaHcoBble peaynbTathl no MCPO 2K16
18.08.2016 Pycarpo: dvHaHcoBble pesynbtatel no MCOO 2K16
26-29.08.2016 MarHuT: puHaHcoBble peaynbTaThl no MCHO 2K16
29-30.08.2016 [Aunkeu: puHaHcosble pesynbTaThl no MCOO 2K16
29.08.2016 Pycl'mapo: dvHaHcoBble pesynbtatel no MCOO 1M16
09.09.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Asryct
15-16.09.2016 [Mkcu: onepauyoHHble pesynbTaTbl Asryct
10.10.2016 MarHuT: onepauvoHHble pesynbTaThl CeHTa6pb
17-18.10.2016 [unkcu: onepaunoHHble pesynbTaThl CeHTa6pb
18.10.2016 X5: onepaunoHHble 1 rHaHcoBble pedynbTaTtel o MCOO 3K16
20.10.2016 Pycarpo: onepauuoHHble pesynbTaTbl 3K16
20.10.2016 Pycl'mapo: onepaumnoHHble pesynbTarhl 9M16
20.10.2016 JleHTa: onepaunoHHble pe3ynbTaThbl 3K16

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 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/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.




