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Katouegvle uHdukamopul Ha 16 utoHs 2016 e.
W3MEHEHWE

\/Mupoable doHpoBbIe pbIHKK. [locne HegenbHOrO nageHus

JAKPBITHE T R TR eBponenckne NHAeKChbl 3aBepLumnm aeHb B nntoce Ha 0,5-1,0%. A BoT
BATIOTHbI/ PbIHOK amepuikaHckue Gupxu, HecMmoTpsi Ha peweHne ®PC He noBsbiwaTb
EURIUSD 1,126 04% A 37% A KIMOYEBYIO CTaBKY, 3aKPbINUCb B MUHYCE, BEAOMbIE HE(THIO.
USD/RUB 65,46 -0,7% v 9,7% v
EHEXHbIN PbIHOK ®PC oxmpgaemo coxpaHuna craeky Ha yposHe 0,25-0,5%, yxyawwuna
RUONIA 1032 336n. v -206n. v nporHo3 pocta akoHomuku CLUA B 2016 r. o 2,0% c 2,2%. Kpome
Mexaun . PEMO O®3 o/n 9,78 -5 6.n. v 112 6.n v
VosPrine 3M 1110 66n v 696 v TOro, perynaTop OTMETUN 3ameasfieHne npupocTa  KonuyecTsa
USD/RUB XCCY 1Y 9,61 46n. A 846NV paboumx mect. [lJoxogHocTb UST10 onycTtunack A0 MUHUMArbHbIX C
2012 r. 3Ha4yeHun, coctasmB 1,57%.
UsT10 1,57 -46.n. v 7060, v
Russia $ 5Y CDS 262 -76.n. v 476.n. Vv \/ H
edTb NpoAormkaeT AelleBeTb, LUeHbl yWwnu Hmke 49 gonn. 3a 6app.
EMBI+ Russia 291 - n 416.n. A (*) p A A = y A pp
00326212 (12Y) 8,66 560 Vv -926n. vV Brent.
0d3 UH (7Y) 2,63 - n 96.n. A . .
¥ [1oX0[HOCTs  POCCUVCKWX  €BPOOGNMFAM  CHA3UNAck,  HO
Brent, gonn /Gapp.* 48,56 A3% v 303% A NPenMyLLIECTBEHHO HE3HaYMTeNbHO — Ha HECKONbKo 6Ha3nCHbIX
®OH[OBbIN PbIHOK
s 910 s 202% s nyHKTOB. UcknodyeHne coctaBunu 6ymarn BeimnenKoma, notepsislune
MMBB 1890 02% A 73% A B AoxogHoctu 17-28 6.n. no Bbinyckam, norawaemsim B 2020-2023 rr.
S&P 500 2072 02% v 13% A HoxogHocTb RUSSIA 42 coctasuna 5,05% (-3 6.n.)
STOXX Europe 600 324 1,0% A -11,5% v
;“sj:“lgli‘;“?f;’?-’ 218;7 gg; v '138’8“0;/“ v v" B nokanbHOM cermeHTe CyBepeHHOro 4osra JOXOAHOCTb Ha cpeaHeM
ia Pacific 49 A -3, v o
’ ' 1 ankHeM oTpesKkax KpUBOW onycTunack Ha 3-5 6.n., coctasue 8,77% no
*OaHHble Ha 8:00 mck UcmoyHuk: Bloomberg 0Pb3-26218
Junamuka espoobaueayutl Poccuu u anano2o8 (Z-spread) '
400 500 v’ Ha aykumoHax MWHGUH MornHocTblo pasmectun 15 mnpg py6. no
A «0BbIHBIMY OD3-26217 (norawwenue B 2021 r.) npu cnpoce 23,4 Mnpa ¢
200 450 poxopHocTblo 9,15%, a Takke 6,1 mnpg pyb. ns npeanoxenHbix 10 mnpa

py6. no cproatepy 29011 (norawwenue B 2020 r.) npu cnpoce 13,3 mnpa
py6. ¢ poxogHocTbio 11,26%.

20 4 40
TMAN 22MAR 27MAA 1MIOH  6MIOH 11 1IOH v . . .
RUSSIA 42 INDON 42 Poccuiickuin poHOO0BbLIN PLIHOK NPoaomkun 6bino nageHne Ha oHe
SOAF 41 TURKEY 41 (np wk)

CHWXEHUSI HEeMTSAHbIX KOTMPOBOK, HO K BEYEPY CUMbHbIA OTCKOK B
akumax CbHepbaHka (3akpbinuch +2,2%) BbiBen ¢OHOOBLIA WHAEKC
MMBBE B nntoc, HeCMOTPS Ha TO, YTO BGONBLUMHCTBO ApPYrnx ronyobix

% /_,\/——/‘\—\\_/\ duvwek ynanu. Momumo CbBepbaHka pocT noaaepKanu akumm
/‘—N_’_/\’\,\’_/‘ Marnuta (+3%), a Takke ®CK (+6%). Xyxe pblHka Oblnm akcnopTepsbl
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UcmouHuk: Bloomberg

JuHamuka doxodHocmelii OP3

- Hed)Tera3 n Mmetannypru, oba oTpacneBbiX MHOEKCA 3aKpblJICb B
/\_/\/—/\/\’\J\ MUHYCE.
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MTC

Tukep MBT UN
LieHa 6,16 OONJ.
LleneBas ueHa 12,0 oM.
MNoTeHuman pocta 95%
PekomeHpauus MO PbIHKY

MTC (BB+/Baa3/BB+) YTM, % Z-SPREAD
MOBTEL 8 5/8 06/22/20 3,87 290

MOBTEL 5 05/30/23 4,72 352

[enapmamernm aHanu3sa
pblHO‘-/HOU KOHBIOHKMYPbI

HABWIATOP PbIHKOB

TEJIEKOMMYHUKALIUU/MEJIHUA

MTC roTroBbl 4aCTU4YHO BBIKYNIMTb eBpooG6urauuu 2020
ro/a. YMepeHHO MO3UTUBHO AJIs1 AKIMU M 00/ IMranun

HoBoctb. MTC o6bsBunM TeHgoep Ha Bbikyn eBpoobnurauuin ¢
norawenvem B 2020 rogy n kynoHom 8,625% rogoBbix Ha O6LLYyIO CyMMy
8o 574,3 mnH gonn. (u3 750 mnH gonn. B obpalleHnn).

LleHa Bbikyna — 1 175 gonn. 3a wtyKy npu HomuHane B 1 000 gonn. Cpok
nogaym 3asiBoK — 10 23 UIOHSA.

AdppekT Ha KomnaHuo. O6BABMNEHHLIV BbIKyn obnurauui yknagbiBaetcs
B obwyw ctpatermio MTC n A®PK «Cwuctema» (KnioYeBOW akuuMoHep
onepartopa) Mo CHWXEHUI0 BamTHOro gonra. 3ameTum, YTO OCHOBHas
YyacTb Bbipy4kn MTC reHepupyeTcs B pyonsx.

O6wuin 06bem eBpoobnUraLuii, N0 KOTOPbIM OOBABMEH BbIKyM, — 750 MIH
ponn. MTC roTtoBbl noracuTe 77% Bbinycka. B cnyyae Bbikyna B
3asBneHHbIX obbemax gons BantTHoro gonra MTC ymeHbwutes ¢ 32%
no 19%.

CooTHowweHune «uuncTbin onr/EBITDA» y MTC camoe HU3KOe B ceKTope —
1,1x. Mbl oXngaem, 4To BblKyn obnuraumin He cCoKpaTUT O6LLYyIO [ONTOBYIO
Harpysky Ha KOMMaHWl W NPOrHO3NPYEM COOTHOLUEHME «YUCTbIN
£onr/EBITDA» Ha ypoBHe 1,2-1,3x B 6nivxaiiume rogbl Ha hoOHEe BbICOKUX
amBuaeHOoB UM cHwkenHuss EBITDA. Tem He meHee MTC  [omkHbl
COXpaHUTb NUAEpPCTBO NO 3TOMY MoKa3aTerto B CEKTOpE.

Ad ekt Ha akumm. CokpalleHue BarnoTHOW COCTaBMsIOWEN Jonra u
oXmgaemoe ymeHblueHne 3(dEKTUBHON MPOLEHTHOW CTaBKM OKa3biBaeT
OnaronpuaTHoe BnUsSHWE Ha (PyHOAMEHTamnbHYl0 CTOMMOCTb  aKuui
KoMnaHun. Mbl oxugaem yMepeHHOW peakuuy MHBECTOPOB B akuuMu Ha
cobbiTue.

AdhekT Ha o6nuraumm. LileHa MOBTEL 20 nocne o6bsBneHust TeHaepa
Bblpocna Ha 2% A0 LeHbl Bbikyna, a A4OXOAHOCTb BbiNycka npubnuavnnach
K CBOEMY UCTOPUYECKOMY MUHUMYMY, cocTasuB 3,88%.

Cepezeli BacuH
+7 (495) 983 18 00 (06. 5 45 08)

EezeHuti XunuHckul
+7 (495) 287 61 00 (006. 5 16 43)
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonst PEIIO L]6 6 py6asx cpokom Ha 7 OHell  /[lenosumHvble aykyuoHsl Kasxnaueiicmsa H3smeHeHus kaouegoli cmagku L{B
NIUMUT, BID/ CPB3B. CPOK, nUMUT, BID/ CPB3B.
e TPIH PYE. GoER CTABKA e pH.  mneapys.  COVER  cragka 10 WioHs 10,50%
14 nioHs 0,15 0,3x 11,45% 14 vioHs 35 100 0,9x 10,30% 29 anpens 11,00%
07 vioHs 0,18 1,0x 11,93% 03 nioHs 7 100 1,0x 10,60% 18 mapra 11,00%
31 mast 0,15 0,2x 11,95% 31 mas 35 250 1,06 10,80% 29 sHBapst 11,00%
24 wast 0,61 1,3x 11,47% 25 vast 35 50 1,0 10,88% 11 gexabps 11,00%
17 mast 0,43 2,0x 11,46% 20 mas 7 100 1,0x 10,52% 30 okT6ps 11,00%
10 mas 0,21 2,0x 11,49% 18 mas 14 50 1,0x 10,70%
AyKkyuoHbl eantomuozo PETIO BastomHble kpedumul n00 HepblHOYHblE AKMUBbL
JIAMUT, BID/ NUMHT, BID/
mnpgponn.  COVER : mnpoponn.  COVER
10 noHs 28 5,6 1,0x 2,45% 02 okTs6ps 28 0,5 0,9x 2,44%
06 uoHs 28 4,0 1,0x 2,46% 04 ceHTs6ps 28 0,5 0,9x 2,45%
30 mas 28 345 1,0x 2,46% 07 aBrycTa 28 0,5 0,9x 2,44%
24 mas 7 0,1 1,0x 2,43% 10 nions 28 0,5 0,9x 2,44%
23 mas 28 11 1,0x 2,44% 11 nionga 28 0,5 0,9x 2,44%
17 masa 7 0,1 1,0x 2,47% 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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OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/

SMUTEHT 5 Upside PeiuHr YTD PIE15
EBITDA15  EBITDA 16

HedbTb v ras
Ta3npom GAZP RX py6. 1416 2012 42% ow 51281 0.2% 4,2% -10,4% 2.2% -3,0% 2.1% 4,0% 16 16 17 17
HOBAT3K NVTK LI nonn. 1026 110,0 % ow 31152 11% 4,3% 5,5% 15,7% 0,6% 22% 24,9% 132 112 10,6 94
PocHedTb ROSNRX py6. 3229 3117 3% N 52354 0,6% -1,8% 0,1% 7.2% 314% 2.2% 27,5% 35 35 31 29
Tykoin LKOD LI fonn. 405 543 34% ow 34439 0,3% 3,4% -1,9% 6,2% -12.2% 59% 25.8% 124 86 35 31
CypryTHecpTeras 06. SNGS RX py6. 339 266 2% uw 18509 0.2% 0,7% 1,3% 14,7% 1,1% 0,2% 0,3% 64 71 48 5.9
CypryTHechTeras npvs. SNGSP RX py6. 38,1 405 6% N 4490 1.2% 84% 7,3% -15,8% 84% 81% -13,9%
Ta3npom HethTb SIBNRX py6. 156,2 2012 29% ow 11328 0,8% 3,6% 1,0% 7.0% 11,9% 0,6% 1,4% 22 23 16 15
TatHethTb 06. (ADR) ATAD LI fonn. 297 321 8% uw 11155 1,9% -39% 0,7% 0,2% -10,6% 71% 12,5% 138 122 46 4,0
TarHedTb npus. TATNP RX py6. 1723 2169  26% N 1171 -1,8% 4,4% 6,0% -14,1% 13,1% 0,2% -13,5%
BalHedTh BANE RX py6. 2958 2323 2% N 6690 0,3% 0,4% 4,0% 15,3% 55,4% 1,0% 48,8% 45 47 28 28
BawHedTb npus. BANEP RX py6. 1931 1861 4% N 880 -1,0% 4,3% -1,5% 2,7% 34,4% 5,8% 12,6%
TpaHcHedbTb NpuB. TRNFP RX py6. 173500 76309  -56% uw 4128 0,4% 5,5% -15,3% 6,5% 29,6% 2,1% -10,6%
Hopunbekui Hukenb MNOD LI nonn. 13,1 168  29% ow 20 667 1,1% 6,4% 7.2% 12% 27,4% 74% 3,1% 52 51 39 38
Anpoca ALRS RX nonn. 1,05 160  52% ow 7770 1,5% 3,5% 9,5% 1,5% 12,7% 21% 23,3% 59 50 47 41
Pycan 486 HK  rowk. gonn 23 47 103% N 4523 0,4% 1,3% 4,2% -16,0% -45,8% 1.7% 2,5% 26 31 36 46
HIMK NLMK LI nonn. 12,1 104 -14% N 7222 0,0% 4,4% 91% 7,6% 9,4% 7.0% 41,6% 9.2 72 51 45
Espa3s EVRLN  6put.nexc 1251 502 60% uw 2519 6,0% 4,6% 3,3% 54,9% -16,1% 12,7% 70,8% 11,0 51 42 37
Cesepcranb SVST LI fonn. 10,0 99 1% N 8352 -1,0% 7,3% 5,5% 8,3% 9,9% 4,6% 19,2% 87 77 49 46
MMK MMK LI fonn. 49 56 15% ow 4212 1,0% 3.2% 0,7% 26,3% 38,0% 11% 46,9% na 158 54 45
Polymetal POLY LN nonn. 122 93  -24% N 5206 0,8% 5,3% 10,7% 22,5% 64,6% 6,2% 47,3% 135 140 6,7 7.2
Nordgold NORD LI fonn. 32 ulr ulr 1189 14% 0,2% 5,3% 10,7% 1.3% 1.9% 18,9%
Pacnapckast RASP RX ponn. 0,39 ulr ulr 272 0,2% 4,1% 4,7% 0,5% 30,1% 6,8% -15,8%
TMK TMKS LI nonn. 2,9 ulr ulr 723 0.2% 0,5% 0,9% 4,7% -28,7% 3,7% 8,9%
Whtep PAO IRAQ RX py6. 231 2,60 10% ow 3785 13% 78% 26,7% 41,5% 110,6% 20,9% 114,2% 02 02 02 02
Pycluapo HYDRRX py6. 0,59 050  -15% N 3473 0.3% 5,2% -13,6% -14,0% 0,4% 7.0% -13,5% 63 49 58 58
OrK-2 OGKB RX py6. 0,27 ulr ulr 455 1,4% 1,3% 24% 7.2% 21% -3,5% 20,6%
3.0H Poceus EONRRX py6. 271 ulr ulr 2610 1,1% 2,3% 3,9% 84% 4.2% 7.0% -14,9%
J+en Poccust ENRURX py6. 0,68 ulr ulr 370 3,0% 3,3% 48% -10,7% 25,6% 6,4% 4,3%
OCK FEESRX py6. 0,138 0,080  -56% N 2690 6,1% 6,1% 25,1% 88,1% 111,3% 6,1% 132.2% 42 42 41 41
Poccuiickve CeTy, 06. RSTIRX py6. 0,60 045  -25% N 1468 19% 0,2% 2,3% 12% 18,6% 6,0% 30,4% 21 21 42 42
Poccuiickue CeTw, npus. RSTIP RX py6. 0,88 ufr ulr 28 0,8% 0,8% 38% 21,8% T47% 14,6% 47,9%
MOJCK MSRS RX py6. 1,04 090  -13% N 775 0,1% 0,5% 0,6% 26,4% 16,2% 04% 38,7% 54 54 34 34
MPCK LierTpa MRKCRX py6. 0,25 022  -10% N 159 0.2% 6,1% -12,0% 2,3% 8,1% 84% 25,8% nm nm 43 43
MPCK LienTpa v Mpusonxbs MRKP RX py6. 0,082 0070 -15% N 142 0,2% 0,7% 1,6% 35,2% 14,8% 0,1% 30,9% nm nm 40 40
MPCK Bonirn MRKV RX py6. 0,027 0,025 £% N 73 0,4% 4,3% -11,5% 3,3% 0,0% 38% 37,0% nm nm 23 23
MPCK Ypana MRKU RX py6. 0,125 0073  41% N 167 1.2% 0,4% 5,5% 9,2% 53,0% 1,2% 31,1% nm nm 40 40
MPCK Cesepo-3anapa MRKZ RX py6. 0,044 ulr ulr 65 0,0% 11% 4,3% 0,0% 34,2% 11% 61,7%
JleHaHepro, 06. LSNG RX py6. 2,80 2,30 -18% N 7 -1.2% 0.5% 3.5% 29% 22,9% 5,1% 22,8% 14 14 22 22
JleHaHepro, npus. LSNGP RX py6. 15,40 ulr ulr 22 -1,0% 0,7% 2.3% 8,5% 14,5% 3,0% 30,0%
MPCK Cubvpu MRKS RX py6. 0,049 ulr ulr 7 0,6% 47% -14,5% 2,8% 20,7% 12% 0.2%
Ky6aHb3Hepro KUBE RX py6. 73,10 ulr ulr 316 1.2% 3.2% 1,2% 12,3% 65,8% 31% 21,8%
MPCK Ora MRKY RX py6. 0,039 0,030  -23% N 30 0,0% 2,9% 0,5% -11,6% 14,1% 0,5% 24,4% nm nm 50 50
MPCK CeepHoro Kaskaza MRKK RX py6. 14,10 ufr ulr 33 1,4% 0,7% -10,5% 3,7% -15,3% 41% 12,8%
Ten ekommyHukauum/HT epHeT
A®K "CcTema” SSALI nonn. 78 9,0 16% ow 3759 0,1% 5,4% 4,6% 22,3% 5,5% 4,6% 32,0% 88 78 46 44
SHpexc YNDX US fonn. 212 153  -28% ow 6762 0,3% 8.2% 6,9% 40,6% 232% 28% 34,7% 409 361 230 19,8
Merachon MFONLI fonn. 109 160  47% ow 6758 0,0% 7,6% 2,7% 8,8% 22,1% 27% 6,4% 95 93 41 40
MTC MBT US nonn. 88 120 36% ow 9113 0,0% 5,2% 4,3% 14,7% 7,3% 0,7% 427% 91 86 45 43
VimpelCom Ltd VIP US nonn. 36 ulr ulr 6366 0,6% -10,8% 14% 8,3% -30,7% 4.2% 11,0%
Mail.ru MAIL LI fonn. 198 20 1% uw 4358 0,5% 1,7% 4,8% 2.5% 7.9% 0,0% -12,2% 263 206 15,7 132
PocTenexom o6. RTKMRX py6. 95,6 112,0 17% ow 3767 0,5% -1,5% -1,8% 14% 3.9% 2,0% 5,6% 144 110 41 41
PocTenexom npue. RTKMP RX py6. 703 758 8% ow 225 0,7% 3.2% -3,6% 5,5% 9,4% 4.2% 1,7% 144 110 41 41
Qwi Qwius nonn. 136 325  140% ow 821 35% 22% 24.5% 0,1% -50,5% 10,1% -24,4% 178 144 438 40
Aspocnor AFLT RX py6. 84,5 650  -23% ow 1435 0,6% 24% 3,3% 20,7% 112,8% 34% 50,6% 85 49 73 6,2
HVTT NCSP LI nonn. 47 ulr ulr 1194 0,0% -10,1% 3,3% 17.7% 84,5% 3.3% 20,5%
T paHCKOHTeiiHEp TRCNLI fonn. 48 ulr ulr 667 0,0% 0,0% -3,8% 3,8% 6,7% 0,0% 3.9%
Globaltrans GLTRLI fonn. 43 40 1% N 769 24% 1,8% 8.2% 5,7% -13,7% 8,7% 5,5% 176 132 51 50
FESCO FESHRX py6. 18 ulr ulr 80 3.2% -13.2% 25,1% -30,7% -39,3% -20,4% -34,3%
Global Ports GLPRLI nonn. 2,9 ulr ulr 545 0,0% 5,0% -10,8% 9,6% -38,1% -12,3% -12,3%
Ypankanui URKA RX py6. 180,0 170,5 5% uw 8086 0,7% 1,8% 9,3% 9,7% 19,6% 5,3% 1,7% 85 77 64 59
®ocarpo PHORLI nonn. 144 175 2% N 5576 0,0% 4,3% 6,2% 4,4% 16,2% 43% 1,7% 59 6,7 50 52
AKpOH AKRN RX py6. 3570 1568  -56% N 2214 0,6% 4,0% 1,0% 4.7% 62,3% 5,9% 5,5% 44 4,0 37 34
X5 Retail Group FIVELI nonn. 198 ulr ulr 5364 31% 8,1% 1,7% 4,8% 13,5% 1,0% 42%
Marhut MGNT LI nonn. 32,0 ulr ulr 15130 1,1% 11,1% -13,5% -16,2% 40,7% 9,6% 20,4%
Aviken DIXY RX py6. 301,0 ulr ulr 575 1,1% -1,3% 8,8% 3.8% -13,8% -1.8% 0,7%
O'Keit OKEY LI fonn. 23 ulr ulr 619 0,0% 5,2% 0,9% 37,7% -14,8% 22% 15,0%
Pycarpo AGRO LI nonn. 138 195  42% ow 1879 2,6% 0,7% 0,4% 20,1% 57,9% 4,2% 0,0% 56 6,5 50 46
| GVHaHCOBBI CeKTop PIE15 PIE16 P/BV 15 P/BV 16
Cbepbatk 06. SBERRX py6. 1299 101,7 22% N 42903 221% -7,20% 5,95% 21,39% 76,72% 2,01% 2821% 15,6 73 13 11
CBepBaHk npuB. SBERP RX py6. 904 762  -16% N 1384 19% 7,0% 8,0% 17,5% 77,9% 1.2% 18,2%
BTb AO VTBRRX py6. 0,070 0,034  52% uw 13907 -1,23% 0,24% 0,78% 760%  -12,34% 253%  -12,01% - 240 13 12
Bakk «®K OTkpbiTHe» OFCBRX py6. 1537 ulr ulr 3383 0,3% 0,5% 4,5% 6,7% 37,4% 17% 255%
BaHk Canir-Teepbypr 06. BSPB RX py6. 535 452 -16% N 360 -1,20% -4,89% 0,75% 22,85% 35,61% 2,31% 22,85% 124 51 04 04
Bo3poxaeHue 06. VZRZ RX py6. 643 340 47% uw 234 0,3% 0,1% 7.2% 22,5% 52,0% 0,0% 6,1% 372 101 06 06
Bo3poxaeHue npys. VZRZP RX py6. 137,0 ulr N 3 -1,08% 352%  -11,04% 179%  40,95% 2,84% 9,87%
Mockosckas Bupxa MOEX RX py6. 15,7 1271 10% ow 4035 2,3% 3,0% 10,9% 9,5% 63,0% 5.8% 26,6% 149 128 26 24

OW — JIYYLUE 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
21.06.2016 CUBYP: kBapTarnbHbIli oTHeT 1K16
23.06.2016 MTC: rogoBoe cobpaHvie akLMoHepoB
23.06.2016 Pycl'mapo: dvHaHcoBble pesynbTartel o MCOO 1K16
23.06.2016 NYKOWN: ropgoBoe cobpaHue akLyoHepoB
25.06.2016 A®DK «Cuctemar: rogoBoe cobpaHue akMoHepoB
28.06.2016 BTB: cuHaHcoBble pe3ynbTaTtel o MCHO Mai
30.06.2016 Fasnpom: rogosoe cobpaHue akunoHepoB
30.06.2016 BawHedTb: rogosoe cobpaHve akLMoHepoB

MioHb AKpOH: hrHaHcoBble pe3dynbTaThl o MCHOO 1K16

MioHb OHen Poccus: rogoBoe cobpaHne akLMoHepoB

MioHb Pyclmpapo: rongosoe cobpaHve akLmMoHepoB
05.07.2016 MTC: 3akpblTe peecTpa no avBuaeHaam 215
11.07.2016 MarHuT: onepauvoHHble pesynbTaThl WioHb
11.07.2016 HOBAT3K: onepaLuoHHble pe3ynbTaThbl 2K16
14.07.2016 A®DK «Cuctemanr: 3akpblTve peectpa no AvBuaeHaam 2015

18-19.07.2016 [nkcu: onepaumnoHHble pesynbTaTthl 2K16
19.07.2016 X5: onepaunoHHble pesynbTaThl 2K16
19.07.2016 Pycarpo: onepauuoHHble pesynbTaTbl 2K16
21.07.2016 TleHTa: onepaunoHHble pe3ynbTaThbl 2K16
21.07.2016 Pycluppo: onepaunoHHble pesynbTaThbl 11116
21.07.2016 JleHTa: onepauuoHHble pe3ynbTaThbl 116

25-27.07.2016 MarHuT: puHaHcoBble pesynbTaThl no MCOO 2K16

25-28.07.2016 MaruuT: [leHb aHanuTuka n nHsectopa
27.07.2016 HOBAT3K: duHaHcoBble pesynbtaTthl no MCOPO 2K16
28.07.2016 AHen Poccus: drHaHcoBble pe3dynbTaThl o MCHOO 1M16
29.07.2016 Pycluppo: cvHaHcoBble pedynbTaThl no PCBY 1116

Wionb Fasnpom: puHaHcoBble pe3ynbTatbl o MCHPO 1K16

Wionb Pycl'mapo: 3akpbiTvie peecTpa no amBuaeHaam
04.08.2016 OHen Poccua: duHaHcosbie 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: onepauvoHHble pe3ynbTaThl Wionb
12.08.2016 [Mkcu: onepauyoHHble pesynbTaTbl Wionb
16.08.2016 X5: dmHaHcoBble pesynbTaTtel o MCOO 2K16
18.08.2016 IeHTa: bnHaHcoBble pesynbTatel o MCOO 1M16
18.08.2016 MTC: dpuHaHcoBble pesynbTatshl no MCOO 2K16
18.08.2016 Pycarpo: dvHaHcoBble 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 o MCOO 1M16
09.09.2016 MarHuT: onepaumnoHHble pe3ynbTaTthl Asryct
15-16.09.2016 [nkcu: onepaumoHHble pe3ynbTaTthl Asryct
10.10.2016 MarHuT: onepauvoHHble pesynbTaThbl CeHTa6pb
17-18.10.2016 J[unkKcu: onepaunoHHble pesynbTaThbl CeHTa6pb

UcmouHuk: aHHbie KomnaHud, Bloomberg
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BAKHBIE CObbITHA, NIOHDb

IMH BT CP 9T nT
» Poccusi: » CLLA: naHHble no » CLUA: npom. » CLIA: CPI
13 BbIXOAHOM 14 PO3HUYHbIM 15 NPOM3BOLCTBO, 16 17
npofaxam pelueHne FOMC
» EC: npom. 1o cTaBke
MpoussoacTBO
» EM: ropoBoit
0630p no
&%Kgfcc”[b”"a””” MeTep6yprekui MeXayHapOAHIN 3KOHOMUYECKHI hopyM
» CLUA: PMI » CLUA: nHpgekc
2 O 21 22 2 3 » EC: PMI 24 noTpebuTensckoro
» BenukoGputaHus: posepus
pedeperaym o YhuBepcuTeta
BbIxoge u3 EC Mwuwrana, cnpoc
Ha ToBapb!
LAnUTENbHOrO
nonb30BaHNs
Cammut LLOC B TawkeHTe
» CLUA: BB, » CLUA: poxogsi » Kurait: PMI
27 28 MHAEKC 29 pacxofisl 30 1 » EC:PMI
noTpebuTensekoro HaceneHus » EC: paHHble no
[joBepus oT 6espabotuue

Conference Board

Pewenne EBponelickoro coBeta no caHKUMAM

4 Poccus: BBIN 5 » Poccus: CPI 6 » CLUA: PMI 7 » Kurait: fanHble no 8 » CLUA: nahHble » Kuraii: CPI
» EC: gaHHble no 3BP no 6eapaboTuue
PO3HUYHbIM
npofaxam

» MpasgHuku
» BaxHble coGbITUSA
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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 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 obuiectsa) (nanee — baHk IMB (AO)) Ha OCHOBE MybNMW4HBIX UCTOYHWUKOB, 3aCRyXMBAIOWVX, Ha Hal B3rMsA, Aosepus, ofHako Bank MM (AO) He ocyliecTBnseT NpoBepky
MPe/CTaBNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 WX TOYHOCTb W MONHOTY. MPECTABNEHHbIE B OTYETE MHEHMS U CYXOEHUS OTPAXaloT TONbKO MUYHYI0 TOUKY 3PEHNS AHAMUTUKOB OTHOCUTENBHO (DMHaHCOBBIX UHCTPYMEHTOB,
SMMUTEHTOB, OMMCHIBAEMbIX COBLITMIA ¥ aHanuavpyembix cuTyaumii. Mienue Banka [T (AO) MOXET OTMYATLCS OT MHeHUst aHanuTvkoB. OT4eT COOTBETCTBYET AaTe ero nybnuKaLMM v MOXeT M3MeHsThCA Ge3 npeynpexaeHus, B TOM YMCTIe B CBSI3N C
MOSBNEHMEM HOBbIX KOPMOPATUBHBIX M PbIHOYHBIX AaHHbIX. Bakk [MTIB (AO) He o6s3aH OBHOBNATL, M3MEHATL UMM AOMONMHATL AaHHbI OTYET UAN YBEAOMNATb KOro-nnbo 06 aToM. AHanuUTU4ecKMe MaTepuansi N0 AMUTEHTaM, (UHAHCOBBLIM PbiHKAM W
(DMHAHCOBBIM MHCTPYMEHTaM, CORepXalLMecs B OTYETe, He MPETEHAYIOT Ha MONHOTY. VH(opMaLus, coepxallasca B JaHHOM OTYETe WM MPUTIOKEHUSIX K HEMy, NPeACTaBNsETCS UCKMIOYUTENbHO B MHGHOPMALMOHHBIX LIENISIX 1 He SIBNISETCS COBETOM,
peKoMeHaaLyedt, NPeANOXeHNEM KyniuTb M NPoaTh LieHHble GyMary Ui nHble (OMHAHCOBbIE MHCTPYMEHTbI, OHepTOil UMM PEKMaMOiA, €CTI MHOE MPSIMO He yKka3aHo B LLieM OTYeTe UK np K HeMy. OUHaHCOBbIE MHCTPYMEHTbI, YIOMUHaEMble
B JJaHHOM OTYeTe, MOTYT BbiTb HE MOAXOASLUMMU MHCTPYMEHTAMU UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET coaepxaTb UHAOPMALMIO O (DUHAHCOBLIX MHCTPYMEHTaX, HEAOCTYMHbLIX NS MOKYMKW AN NPOAAXYU HENpOhECCHOHaNbHBIMM
YHaCTHUKaMM pbiHKa. OTYET He MOXET CRYXUTb OCHOBAHUEM ANS MPUHSATUS MHBECTULMOHHBIX PELLEHMI. VIHBECTOPbI AOMKHBI MPUHIMATL UHBECTULIMOHHBIE PELLEHNS CaMOCTOSTENbHO, MPUBNEKast COBCTBEHHBIX HE3ABUCUMBIX KOHCYTbTAHTOB, €CM COYTYT 3TO
HeobxoauMbIM. H ananutiku, Hu bank M6 (AO) He HecyT OTBETCTBEHHOCTb 3a EMCTBIS, COBEPLUEHHBIE HA OCHOBE M3NOXEHHOI B 3TOM OTYeTe MHdpopmaumm. Bark [ (AO) uiunm ero coTpyaHUKY MOTYT UMETb OTKPBITBIE MO3ULIAM, OCYLLECTBISTL OnepaLumi
C LieHHbIMY Bymaramit Unu (UHaHCOBLIMIA MHCTPYMEHTaMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepOM, KOHCYNbTAHTOM WM KPEAUTOPOM 3MUTEHTA LIEHHbIX GyMar Uit MHAHCOBbIX MHCTPYMEHTOB, YNIOMSHYTBIX B HACTOSILEM
otyete. [fleiicteus Banka M6 (AO) B it He JOMKHbI pac CS Kak CTUMynupyiolme unn nob Tb Cp WM MHbIM 06pa3oM y4acTBoBaTb B Kakvx-nuBo caenkax, yyacTue B KOTOPbIX 3anpeLyeHo
3aKOHOZATENbCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBLIMIA AKTAMM, & PABHO KaK MOCPEAHUUECKVE AEAICTBUS N AEiCTBUS, cnocoﬁcmy»ou.\me y4acTuio B TakuX caenkax. HBecTopb! A0MKHbI CaMOCTOSITENbHO OLEHUBATL 3aKOHHOCTb CAEMOK, COBEPLLUAEMbIX
riocrie 03HakoMneHus ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOATENLCTBOM 06 SKOHOMUUECKUX CaHKLIASIX MK NPO4MMIA HOPMATUBHO-TIP aKTamu, perynupyHoLLMU 1X UHBECTULIMOHHYHO AESTENbHOCTb.




