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Karouesvle undukamopul Ha 22 utons 2016 e.

\/Mupoable cdoHaoBLIE PpbIHKM ynanu Bcneg 3a  HedTbio,
W3MEHEHME

SAWBITHE b KHAY.romA aMepuKaHCKMEe MHAEKChl 3aKpblUCh B MWHyce BnepBble 3a 8 OHeN,
BATIOTHBIV PhIHOK eBponeinckMe — ynanu He Tak cunbHO Gnarogaps 3asiBNEeHWsIM rmasbl
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B"ggfgﬁ;i’gcy v ;off ZZ: : ?0312: : PbIHKW €BPO30HLI CMOIMM NMEepeHEeCTV 3TO MOTPSACEHWe, B TOM Yucre
[0NroBoy PbIHOK Gnarogapsi  xecTkomy  perynupoBaHuto.  [loxogHocts  UST10
UsT1D 156 26 v 7160V cHuamnace Ha 2 6.n. u coctaBuna 1,56%.
Russia$5Y CDS 224 -56.n. v -856.n. v
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Brent, nonn/6app.* 1627 23% v  241% a v Ha POCCUMCKOM pblHKe eBpoobGnurauuMm guHamvka 6Obina
pasHoHanpasrieHHasi U1 B OCHOBHOM HeBblpasuTenbHas: AOXOAHOCTb
’\PAT’\(;BE 19942; g:ﬁ’ : 25410“//" . GonbluMHCTBA Gymar npubaBuna Wnu notepsina HecKonbko 6.M.
. (] K (]
S&P 500 2,165 04% V¥ 59% A WMcknioyeHnem cHoBa ctana RURAIL31P (YTM 589%) - ee
STOXX Europe 600 341 01% v -69% Vv [OXOAHOCTb CHM3Mnacb Ha 12 6.n. JoxogHocTb AnMHHLIX RUSSIA42 1
Sanghal Comp-: oA RUSSIA43 coctasuna 4,77-4,81% (+1 6.n.).
M SCI Asia Pacific 135 0.6% A 2.1% A
"OaHHbIe Ha 8:00 MoK Hemovnux: Bloomberg v" Ha choHe anHammku py6ns poxoaHocTb O®3 Bhipocna Ha 2-3 6.M. BAOIb
Jlunamuka egpoobauzayuti Poccuu u ananoz08 (Z-spread) KpuBol 1 no OP3-26218 cocrasmna 8,69%.
400 500
v" Poccuickuii hoHAOBLIN PLIHOK 3aKpbINCA pa3HOHanpaBneHHoO,
20 © OCHOBHOM ydap OT nageHuns HedTW NpuHAn Ha cebsa pybnb, 4TO
nossonuno pyénesomy nHaekcy MMBB yaepxaTbca B 3eneHoun 30He.
O6beMbl TOProB — MUHMManbHblE C Havana neta. HedrTerasosblie
o mwon awon_awonawon awon 2 Oymary, sawuTHble Ha nagawwem pybne, ObinyM nydwe pbiHKA —
RUSSIA 42 INDON 42 oTtpacneson nHgekc MMBB Bbipoc Ha 0,9%. lMpu atom meTtannypru,
SOAF 41 TURKEY 41 (np wk)

pacTylwne nydlle pbiHKA C Hayana Hegenu, OCTaHOBMM POCT, a
HekoTopble aaxe ynanu, Hanpumep HITMK (-1,9%).
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METAJIJIYPTUA
AJIPOCA: onnepainiuoHHblIe pe3y/bTaThl 3a 2K16.
Tukep ALRS RX [lo3uTHBHO
LeHa 1,09 4ONN. HoBocTb. AIIPOCA ony6nvkoBana onepaunoHHble pesynbTaTel 3a 2K16.
Llenesas ueHa 1,6 gonn. AdhekT Ha komnaHurw. OO6beM npogax anmasoB coctaBun 9,6 MIH
MoTeHuman pocta 47% kapaT (+7% r/r, -21% KkB/KB).
PekomeHaaums TYYULLE PbIHKA Mpopaxu anmasoB IOBENMPHOro kavyectsa gocturnu 7,1 mnH kapart (+27%

r/r; -20% «kB/kB), a 06bem npodax u3 3anacoB komnaHuu coctasun 0,9
MIH kapaT. Takke KoMnaHusa peanu3oBana 2,5 MMH kapaT anvasoB
TeXHU4eCcKoro kavectBa (-26% r/r n -22% KB/kB).

CpeaHss ueHa peanusauum anmasoB HOBENIMPHOrO KadecTBa cocTaBuna
169 ponn./kapat (-4% r/r n +16% KB/kB), a LeHa arnMa3oB TEXHNYECKOrO
kayectBa — 8 ponn.kapat (-9% r/r n +6% kB/kB). [Ons opweHTUpa,
PbIHOYHbIA UHAOEKC LieH Ha HeobpaboTaHHble anmasbl cHu3uncsa Ha 9% rir,
HO BbIpOC Ha 6% KB/KB. B A€HEXHOM BhbIpaXkeHUn o6beM npogax anmasoB
cocTtasun 1,2 Mnapa gonn.

OdpchekT Ha akuum u obGnuraummn. Ha Haw B3MmMsg, onepaumoHHble
pe3ynbTaTbl KOMMnaHum xopowme. OTMETUM, YTO 06BEMbI MPOAAX COBManu ¢
HalMMN OXMOAHWAMM, a LeHbl peanusauuyM Ux npess3owwnuv. Pesynbratbl
MO3UTUBHbI J19 aKLUWI 1 obnurauui.

Hamanebs Lllegenesa
+7 (495) 983 18 00 (906. 2 14 48)
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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
nAMKT, BID/ CPB3B. CPOK, nuMuT, BID/ CPB3B.
i TPIH PYE. GoER CTABKA pl pH. wmnpapys.  COVER - craska Ve 10.50%
19 uions 0.57 1.0x 10.87% 19 mona 35 100 1.0x 10.30% 29 anpens 11.00%
12 wionsi 0.12 0.3x 11.51% 05 wions 35 150 0.9x 10.30% 18 mapra 11.00%
05 nonsa 0.10 0.3x 11.50% 29 ioHs 14 100 1.0x 10.20% 29 sHB aps 11.00%
28 wioHst 0.37 0.6x 11.26% 28 vioHsa 35 50 0.8x 10.33% 11 geraps 11.00%
21 wioHst 0.36 0.5x 11.24% 21 iots 35 30 1.0x 10.30%
14 wor 015 03 1145% twows % 10 0% 1030% 30 anten oo
AyKkyuoHbl eatomuozo PETIO BastomHble Kpedumul n00 HepblHOYHblE AKMUBbL
numur, BID/ nUmuT, BID/
mnpggonn.  COVER : mnpgponn.  COVER
18 nions 28 0.3 1.0x 2.48% 02 okTs6pst 28 0.5 0,9x 2.44%
11 nions 28 5.3 0.9x 2.48% 04 ceHTs6ps 28 0.5 0,9x 2.45%
04 nons 28 3.8 1.0x 2.47% 07 aBrycta 28 0.5 0,9x 2.44%
27 vioHs 28 3.0 0.9x 2.45% 10 niona 28 0.5 0,9x 2.44%
20 ntoHs 28 0.5 1.0x 2.45% 11 niona 28 0.5 0,9x 2.44%
10 uoHs 28 5.6 1.0x 2.45% 17 anpengs 28 1 0,5x 1.93%
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' TABHPOM BAH K 22 1IonA 2016 T. HABWFATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/
Upside PeituHr YTD P/E15
EBITDA15  EBITDA 16
[asnpom GAZP RX py6. 140.1 2012 44% ow 51,567 0.6% 2.8% 2.0% -13.1% 0.5% 0.4% 3.0% 16 16 17 17
HOBAT3K NVTK LI fonn. 104.7 110.0 5% ow 31,790 1.3% 0.2% 0.3% 12.6% 12% 2.7% 271.5% 135 114 10.8 96
PocHedTh ROSNRX py6. 3343 3117 1% N 55,044 1.6% 0.7% -1.0% 3.8% 47.3% 1.3% 32.0% 37 36 32 30
Tlykoiin LKOD LI fonn. 443 543  23% ow 37,671 0.4% 0.8% 6.8% 2.0% 4.2% 6.0% 37.6% 135 9.5 38 33
CypryTHecTeras 06. SNGS RX py6. 320 266 -17% uw 17,736 1.1% -3.0% 37% -12.2% 0.1% -3.8% 5.9% 59 6.6 49 6.1
CypryTHechTeras npys. SNGSP RX py6. 335 405  21% uw 4,006 1.4% -19.1% -13.4% 21.6% 0.1% -12.8% 24.3%
Tasnpom HedhTb SIBNRX py6. 164.5 2012 22% ow 12,115 1.1% 0.1% 3.4% 7.3% 20.8% 2.0% 6.9% 24 24 17 16
TatHedTb 06. (ADR) ATADLI nonn. 299 321 % uw 11,219 0.2% 0.0% 2.6% -3.5% 1.7% 2.8% 13.4% 13.9 123 46 4.1
TarHedTb npuB. TATNP RX py6. 160.9 2169 35% N 11,225 2.1% -3.8% 8.4% -19.0% 1.8% 8.8% -19.2%
BaredTs BANE RX py6. 2,731 2323 -15% N 6,273 0.6% 1.7% 8.6% 5.5% 44.9% 6.8% 37.4% 42 44 26 26
BaturechTs npys. BANEP RX py6. 1,842 1,861 1% N 853 0.7% 0.7% -3.6% 4.5% 42.0% 3.1% 74%
TpaHcHedTb Npus. TRNFP RX py6. 156,800 76,309  51% uw 3,788 0.1% 5.0% 4.7% 17.3% 20.3% 5.8% -19.2%
HopunbCiuit Hukenb MNOD LI fonn. 15.0 168  12% ow 23,674 2.1% 0.4% 15.1% 1.4% 7.6% 12.6% 18.1% 5.9 5.9 43 42
Anpoca ALRS RX nonn. 1.09 160  47% ow 8,010 0.0% -14% 2.1% 6.7% 3.3% 1.0% 25.1% 6.0 5.1 48 42
Pycan 486 HK  ronk. gonn 29 ulr ulr 5583 0.4% 10.0% 23.4% 1.4% -28.2% 234% 20.3% 32 38 38 48
HIMK NLMK LI fonn. 145 104 -28% N 8,690 24% 3.2% 13.3% 4.3% 10.7% 11.5% 70.4% 1.1 87 59 5.1
Espas EVRIN  6pur.nexc 159.4 502  -69% uw 2,994 24% 3.2% 24.5% 13.5% 42.2% 16.2% 117.6% 13.0 6.1 44 39
CesepcTanb SVST LI nonn. 11.6 99  -15% N 9,718 -14% 2.7% 8.4% 6.7% 8.8% 6.0% 38.7% 10.1 8.9 54 5.1
MMK MMK LI nonn. 5.7 56 2% ow 4,934 -1.0% 0.2% 16.0% 15.3% 36.2% 18.8% 721% nfa 18.5 59 5.0
Polymetal POLY LN fonn. 13.7 93 -32% N 5,859 0.6% 7.1% 22.2% 48.1% 128.2% 0.8% 77.8% 152 158 6.7 72
Nordgold NORD LI nonn. 35 ulr ulr 1,278 0.1% 0.0% 6.2% 15.0% 10.2% 3.0% 27.8%
Pacnapckas RASP RX fonn. 0.46 ulr ulr 324 0.4% 41% 11.8% 5.3% -16.8% 4.0% -1.2%
TMK TMKS LI fonn. 29 ulr ulr 709 0.4% 0.9% 1.4% 4.7% -36.0% 4.8% -10.6%
Wrtep PAO IRAO RX py6. 267 2.60 3% ow 4,335 1.2% -1.9% 5.1% 46.9% 127.8% 5.9% 141.7% 0.2 0.2 0.2 0.2
Pycluapo HYDRRX py6. 0.66 050  -24% N 3,043 04% 5.9% 9.1% 5.3% 26.1% 6.6% 3.3% 70 54 6.2 6.2
OrKk-2 OGKB RX py6. 0.28 ufr ulr 488 4.7% 4.0% 4.5% 2.3% 7.6% 1.8% 21.4%
3.0H Poceust EONRRX py6. 0.00 ufr ulr 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Onen Poccus ENRURX py6. 0.90 ulr ulr 492 4.6% 2.9% 34.6% 29.0% 5.1% 33.6% 254%
®CK FEES RX py6. 0.149 0.080  -60% N 2,956 15% 0.4% 6.8% 55.2% 130.2% 46% 151.4% 45 45 43 43
Poccutickue Cety, 06. RSTIRX py6. 0.70 045  -36% N 2,138 1.3% 1.0% 13.7% 8.0% 49.5% 13.2% 53.3% 3.0 3.0 43 43
Poccutickue CeTi, npus. RSTIP RX py6. 129 ulr ulr 42 1.1% 2.2% 8.8% 52.1% 173.4% 35% 118.0%
MOJCK MSRS RX py6. 0.89 0.90 1% N 671 0.1% 0.1% -15.0% 14% 6.9% 0.5% 18.3% 46 46 32 32
MPCK Lierpa MRKC RX py6. 0.25 022 -10% N 161 1.0% 0.2% 0.6% 5.0% 3.2% 4.3% 25.6% nm nm 43 43
MPCK LienTpa 1 Mpusonxbs MRKP RX py6. 0.081 0070 -14% N 142 15% 1.1% -1.2% 2.3% 16.2% 8.1% 29.1% nm nm 39 39
MPCK Bonru MRKV RX py6. 0.033 0025  -25% N 93 45% 4.8% 16.6% 4.7% 54.6% 16.0% 1.7% nm nm 25 25
MPCK Ypana MRKU RX py6. 0.137 0073 47% N 186 15% 71% 2.5% 14.2% 90.1% 9.2% 43.7% nm nm 4.1 4.1
MPCK Cesepo-3anasa MRKZ RX py6. 0.045 ulr ulr 67 0.0% 2.2% 3.4% 1.1% 50.2% 47% 63.9%
JleHaHepro, 06. LSNG RX py6. 3.14 230 2% N 81 1.1% 1.8% 8.5% 4.5% 30.4% 8.3% 37.5% 16 16 22 22
TleHaHepro, npus. LSNGP RX py6. 22.00 ulr ulr 32 1.2% -1.6% 44.7% 53.3% 94.7% 45.7% 85.7%
MPCK Cubvpu MRKS RX py6. 0.051 ulr ulr 75 0.2% 0.0% 4.1% A7.7% -10.2% 0.1% 4.3%
KyGaHbaHepro KUBE RX py6. 71.40 ulr ulr 314 0.1% 0.1% 34% £.8% 55.2% 4.6% 19.0%
MPCK tOra MRKY RX py6. 0.042 0.030 -28% N 32 5.0% 9.7% 4.8% 8.9% 30.9% 15.4% 34.4% nm nm 50 50
MPCK CeepHoro Kaskasa MRKK RX py6. 15.15 ulr ulr 36 5.6% 7.5% 5.2% -15.8% 4.4% 9.8% 21.2%
A®K "Cnctema" SSALI nonn. 8.2 9.0 10% ow 3,957 2.5% 2.5% 5.3% 15.5% -4.8% 8.9% 39.0% 9.2 82 47 44
SAnpexc YNDX US nonn. 213 199 £% N 6,787 0.6% 3.2% 2.5% 17.6% 40.3% 27% 35.2% 403 356 26 195
Merachon MFONLI fonn. 10.8 11.6 8% N 6,665 0.5% 0.5% 2.7% 3.2% 22.4% 3.4% 1.7% 9.2 9.0 40 39
MTC MBT US nonn. 9.0 120  33% ow 9,330 1.2% 3.2% 4.3% 0.1% 11.5% 9.1% 46.1% 9.2 8.7 45 44
VimpelCom Ltd VIPUS nonn. 4.1 ulr ulr 7241 3.5% 27% 87% 8.7% 20.1% 6.7% 26.2%
Mail.u MAIL LI nonn. 192 20  15% ow 4215 0.5% 0.8% £.6% 9.9% 4.3% 5.2% -15.1% 250 196 14.9 125
PocTenekom 06. RTKMRX py6. 86.5 120 29% ow 3,463 0.8% 0.6% 7.9% -13.5% 4.3% 6.2% 4.5% 13.0 9.9 39 38
PocTenexom npus. RTKMP RX py6. 64.3 758  18% ow 209 0.8% 1.3% 8.2% -10.4% 14.7% 8.0% 1.0% 13.0 9.9 3.9 38
Qwi Qwius nonn. 1.9 325  175% ow 716 21% 3.2% -13.5% 25.1% -58.5% 9.5% -34.0% 1563 123 34 28
Aspochnior AFLT RX py6. 85.2 650  -24% ow 1471 -1.9% 2.9% 1.2% 8.9% 118.5% 0.4% 51.9% 88 5.1 73 6.2
HVTI NCSP LI nonn. 50 ulr ulr 1,284 0.0% 0.0% 3.9% 13.6% 83.2% 4.2% 29.5%
TpaHCKOHT eiiHep TRCNLI nonn. 49 ulr ulr 681 5.4% 2.1% 2.1% -1.8% 29.0% 9.6% -1.9%
Globaltrans GLTRLI oonn. 43 40 £% N 763 1.7% 5.4% 1.7% -1.4% 14.9% 8.9% 6.2% 175 131 5.1 5.0
FESCO FESHRX py6. 18 ulr ulr 81 0.9% -3.8% 6.3% -34.8% -39.8% 6.1% 34.7%
Global Ports GLPRLI nonn. 28 ulr ulr 534 6.9% 6.8% 6.8% -12.4% 44.1% 0.2% -14.0%
Ypankanuit URKA RX py6. 179.9 170.5 5% uw 8212 0.4% -1.4% 2.0% 9.2% 19.3% 2.9% 1.6% 86 78 6.4 6.0
®ocarpo PHORLI fonn. 14.0 175  25% N 5440 0.7% 5.3% 5.3% 9.7% 2.9% 5.1% 9.0% 58 6.5 49 5.1
AKpOH AKRN RX py6. 3,430 1568  -54% N 2,162 0.4% 1.6% 0.7% 7.9% 31.9% -1.9% 9.2% 43 3.9 36 34
X5 Retail Group FIVELI nonn. 217 ulr ulr 5,896 0.6% 5.6% 12.1% 6.4% 13.1% 9.1% 14.6%
MarHut MGNT LI fonn. 36.2 ulr ulr 17,106 0.4% 0.1% 16.9% -10.5% -36.3% 8.9% -10.0%
[Linken DIXY RX py6. 321.0 ulr ulr 622 1.0% 2.7% 7.8% 0.7% 2.3% 74% 5.9%
O'Keit OKEY LI fonn. 22 ulr ulr 579 0.0% 2.1% 6.5% 2.3% 20.4% 6.5% 7.5%
Pycarpo AGRO LI fonn. 144 195  36% ow 1,961 0.4% 2.1% 4.3% -11.2% 69.0% 3.0% 4.4% 5.7 6.6 5.2 47
OUHAHCOBBIV CEKTOP PIE15 PIE16 PIBV 15 P/BV 16|
Cbepbaik 06. SBERRX py6. 138.5 1288 1% N 46,455 0.05% -1.07% 2.74% 14.23% 85.66% 4.14% 36.78% 138 72 13 11
CbepbaHk npus. SBERP RX py6. 971 90.1 1% N 1,509 0.3% 0.1% 57% 15.5% 88.0% 7.9% 26.9%
BTB AO VTBRRX py6. 0.068 0.034  -50% uw 13,611 1.03% -1.31% -2.04% 6.12% 1.70% 060%  -15.19% - 281 12 11
BaHk «OK OTKpbITHE OFCBRX py6. 1,39 ulr ulr 3119 0.2% 0.1% 4.3% 4.2% 25.8% 0.7% 14.0%
Bank Cankr-Tletepbypr 06. BSPB RX py6. 56.8 452 20% N 388 0.09% 9.13% 4.51% 7.79% 40.47% 9.66% 30.31% 13.1 54 0.5 04
BoapoxgaeHve 06. VZRZ RX py6. 642 340  47% uw 237 0.1% 1.1% 0.1% 28.1% 1.7% 0.1% 5.9% 370 100 0.6 0.6
Bo3poxaeHue npus. VZRZP RX py6. 129.0 ulr N 3 -1164%  -11.34% 6.86% 6.18%  -53.09% 7.19%  -15.13%
Mockosckas Bupxa MOEX RX py6. 1154 1274 10% ow 4,084 0.6% -3.5% -14% 5.0% 64.8% 2.6% 26.3% 148 127 26 24

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

u/r — Ha nepecmompe
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KAJIEHJIAPb KOPIIOPATHUBHBIX COBBITUI

OATA COBbITUE NEPUOO
25-27.07.2016 MarHuT: puHaHcoBble pesynbTaThl no MCPO 2K16
25-28.07.2016 MarHuT: [leHb aHanuTuka u nHBecTopa

27.07.2016 HOBAT?3K: dunHaHcoBble pedynbTaTtbl no MCPO 2K16
28.07.2016 OHen Poccus: duHaHcoBble pe3ynbTaTbl No MCPO 1M16
29.07.2016 Pyclmpapo: dvHaHcoBble pesynbTatel no PCBY 116
Wionb Fa3npom: urHaHcoBble pesynbTaTtel no MCOO 1K16
Wionb Pycl'mapo: 3akpbiTvie peecTpa no amBuaeHaam
04.08.2016 3Hen Poccus: mHaHcoBble pe3ynbTaThl no PCBY 1M16
04.08.2016 VimpelCom: cduHaHcoBble pe3ynbTtatsbl no MCPO 2K16
08-12.08.2016 Poctenekom: cmHaHcoBble pesynbtaTtel no MCOO 2K16
09-10.08.2016 MarHuT: onepaumnoHHble pe3ynbTaTbl Wionb
12.08.2016 [nkeu: onepaumnoHHble pesynbTaTthl Wionb
16.08.2016 X5: dmHaHcoBble pedynbTatbl no MCPO 2K16
18.08.2016 INeHTa: huHaHcoBble pe3ynbtaTthl No MCHO 1M16
18.08.2016 MTC: cbuHaHcoBble pe3ynbTtatel no MCPO 2K16
18.08.2016 Pycarpo: dunHaHcoBble pesynbtatbl no MCOO 2K16
26-29.08.2016 MarHuT: puHaHcoBble pesynbTaThl no MCOO 2K16
29-30.08.2016 [Anken: puHaHcosble pesynbTaThl no MCOO 2K16
29.08.2016 Pycluppo: cvHaHcoBble pedynbTathl o MCHPO 1M16
09.09.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Asryct
15-16.09.2016 [OuKcu: onepauvoHHble pesynbTaThl ABryct
10.10.2016 MarHuT: onepaumnoHHble pe3ynbTaTthl CeHTs6pb
17-18.10.2016 [nkcu: onepaumnoHHble pesynbTaTthl CeHTs6pb
18.10.2016 X5: onepaunoHHble 1 hrHaHcoBble pesynbTaTtel o MCOO 3K16
20.10.2016 Pycarpo: onepauluoHHble pe3ynbTaThbl 3K16
20.10.2016 Pycluapo: onepaumnoHHble pe3ynbTaThbl 9M16
20.10.2016 JleHTa: onepauuoHHble pe3ynbTaThbl 3K16
24-26.10.2016 MarHuT: puHaHcoBble pesynbTaThl no MCOO 3K16
27.10.2016 X5: neHb nHBecTopa
28.10.2016 Pycl'mapo: dvHaHcoBble pesynbTatel no PCBY 9M16
01.11.2016 OHen Poccus: duHaHcoBble pe3ynbTaTbl No MCPO 9M16
03.11.2016 OHen Poccus: duHaHcoBble pe3ynbTaThl No PCBY 9M16
03.11.2016 VimpelCom: cduHaHcoBble peaynbTaThl no MCHO 3K16
07-11.11.2016 Poctenekom: cmHaHcoBble pesynbtaTtel no MCOO 3K16
09-10.11.2016 MarHuT: onepaumnoHHble pe3ynbTaThl OkT56pb
14.11.2016 [nkcu: onepaumoHHble pe3ynbTaTthl OkT56pb
15.11.2016 Pyclmpapo: dvHaHcoBble pesynbTatel o MCOO 9IM16

UcmoyHuk: OaHHbie KomnaHud, Bloomberg
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BAKHBIE COBbITHA, U10JIb

IMH BT CP qT nT
» EBpona: MapTuH » MB® ony 6nukyet » EBpona: Tepesa » Espona: ELIb » CLUA: nHpeke » Kurait: BcTpeya
1 8 Bunus baxka 1 9 nocrnegHve 2 0 Maii Bnepsbie 2 1 NpOBeeT Nepsy 1o 2 2 npou3B. MUHUCTPOB
AHIIWY BBICTY UT MaKpOnporHo3s! OTBETUT Ha BCTpeyy no aKTMBHOCTM 3a (hMHaHCOB 1 Mas
C Temoil 0 BOMPOChI MOHETapHO VIOMNb LIb G20
BIMsiHAM Brex itHa MapnamenTta nonuTuke nocrne
MOHeTapHy to Brexit, peenne
NOMMATUKY no cTaBke
» CLUA: nHpexc » CILLUA: peeHne » Poccus: pelerre
2 5 26 noTpeduTenLCKom 27 FOMC no cTase 28 29 no ctaske L|b
[nosepust » CLUA: BBIN
1 » CLLUA: PMI 2 » CLUA: goxogpl 1 3 4 » CLLUA: 3aKa3bl Ha 5 » CLUA: yposeHb » KuTaii: gaHHble
» EC:PMI pacxogbl TOBapbl 6e3paboTuupl no 3BP
» Kurait: PMI HaceneHus LNUTENbHOTO :;
NoMb30BaHNs 3
<
a
-
» Kurtait: gaHHble no »  Kwurait: npom. » CLUA: posHuyHble
8 TOProOBOMY 9 10 11 NpOM3BOACTBO 12 npogaxv
6anaHcy » EC: npom.
NpOM3BO/ACTBO,
BBM
» MpasgHuku
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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

[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 UCTOYHUKAX [AHHBIX U HE HECET OTBETCTBEHHOCTU 33 WX TOYHOCTb U MOMHOTY. MPEACTABNEHHbIE B OTYETE MHEHMS U CYXNEHUS OTPaXKaKT TONBKO MMYHYI0 TOUKY 3PEHNS AHANUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
3MMUTEHTOB, OMMCHIBAEMbIX COBLITIA 1 aHanuanpyembix cuTyaumit. Mienne Barka M6 (AO) MOXET OTNMYaTbCA OT MHeHUst aHanuTukoB. OTUET COOTBETCTBYET AaTe ero MybnvkaLmn U MOXeT M3MeHATbCs 6e3 npeaynpexieHns, B TOM YMCne B CBA3M C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bark [MTIB (AO) He oBs3aH 0BHOBNATL, U3MEHATL UNW AOMONHATL AaHHbIA OTYET UMK YBEAOMAATL KOro-nnbo 06 aToM. AHanuTU4eckue MaTepuansi N0 IMUTEHTaM, (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 UHEX IX LENsX U He COBETOM,
pexoMeHaLyedt, NPeANOXeHNeM KyniTb UM NPozaT LieHHbIe GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTI, O(HEpTOil N PEKNaMOi, ECIIM MHOE MPSIMO He YKa3aHO B HACTOSILLEM OTYETE UM NPUNOKEHMSIX K HEMY. GUHAHCOBBIE UHCTPYMEHTI, YNOMUHAEMble
B JJaHHOM OTYeTe, MOTYT BbiTb HE MOAXOAALUMMU MHCTPYMEHTAMI UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET CoaepkaTb UHAOPMALWIO O DMHAHCOBLIX UHCTPYMEHTaX, HEAOCTYMHbIX ANS MOKYMKW AN NPOAAXM HENPODECCHOHANbHBIMM
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. H ananutuku, Hu bank [TIB (AO) He HecyT OTBETCTBEHHOCTb 3a AEMCTBISY, COBEPLUEHHbIE HA OCHOBE M3NOXEHHO B 3TOM oTYeTe MHopMaLmn. bawk M6 (AO) uivmn ero COTPYAHUKI MOTYT UMETb OTKPLITbIE MO3ULIM, OCYLLECTBNISTL OnepaLymi
C LieHHbIMY Bymaramit Unu (UHaHCOBLIMIA MHCTPYMEHTaMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHiEppaitTepoM, KOHCYNbTAHTOM WM KPEAUTOPOM 3MUTEHTA LIEHHbIX GyMar Uit MHAHCOBbIX MHCTPYMEHTOB, YNIOMSHYTbIX B HACTOSILEM
otyete. fleiictus baHka MB (AO) B AanbHeilem He [OMKHbI paccMaTpuBaTbCs kak CTUMYMMpYloLue unm nof MHBECTMPOBAaTb CPEACTBA UMW MHBIM 0BPa3oM yyacTBOBaTb B Kakux-nubo CAenkax, yyacthe B KOTOPbIX 3anpeLyeHo
3aKOHOJATENBCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIAA N AEVICTBIAS, CIOCOBCTBYHOLLME YHaCTMIO B TakUX CAENKaX. MHBECTOpbI AOMKHbI CAMOCTOSTENLHO OLIEHUBATL 3aKOHHOCTb CAEMOK, COBEPLUAEMbIX
riocrie 03HaKoMneHusi ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CAHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHLLIMU 1X UHBECTULIMOHHYHO AESTENbHOCTb.




‘ [A3MPOMBAHK

117420, r. Mocksa, yn. HameTkuHa, 16, cTp. 1. Ocpuc: yn. Koposui Ban, 7

JenapTaMeHT aHa/IN3a PbIHOYHON KOHBIOHKTYPBI

+7 (495) 983 18 00
TIPOJIAYKA UHCTPYMEHTOB ®OH/I0BOI0 PhIHKA TPOJIAXKA JJOJITOBBIX UHCTPYMEHTOB
+7 (495) 988 23 75 +7 (495) 983 4182
TOPIOBJIl HA ®OH/I0BOM PHIHKE TOPIOBJIS HA JO/ITOBOM PBIHKE
+7 (495) 988 24 10 +7 (499) 271 91 04

Copyright © 2003 - 2016. «"a3npombank» (AkuuoHepHoe obiecTBo). Bee npaBa 3awmiyeHb!

[laHHbI OTYET NoAroToBREH aHanuTUKkamu «a3npombaHka» (AkuvoHepHoro obiuectsa) (aanee — [T (AO)) Ha ocHoBe NYGMMYHbIX UCTOYHUKOB, 3achyXvBAlOWMX, HA Haw B3rnsA, nosepus, oaHako MB (AO) He
OCYLLECTBMSET NPOBEPKY MPE/CTABNEHHbIX B 3TUX UCTOYHMKAX AaHHbIX U1 HE HECET OTBETCTBEHHOCTU 3a MX TOYHOCTb W MOMHOTY. MpeacTaBneHHbIe B OTYETE MHEHUS U CYXOEHUS OTPaXaloT TOMbKO JIMUHYI0 TOUKY 3peHus
aHanuTUKOB OTHOCUTENBHO (HMHAHCOBBLIX UHCTPYMEHTOB, SMUTEHTOB, ONUCHIBAEMbIX COBLITWIA U aHanuaupyemblx cutyauuit. MueHue B (AO) MOXET 0TNNYaTLCS OT MHEHUs aHanuTUkoB. OT4YET COOTBETCTBYET AaTe ero
ny6nuKkaLum 1 MOXeT U3MEHsTLCS Be3 npeaynpexaeHns, B TOM YuCre B CBSI3N C NOSBNEHUEM HOBbIX KOPMOPATUBHbIX 1 PbIHOYHBIX AaHHbIX. [T1B (AO) He 0bsi3aH 0BHOBRATL, M3MEHSTL NN AONONHSATE AAHHBIA OTYET UIN
YBEZOMNSATb KOro-nnbo 06 3TOM. AHanuTU4eckue MaTepuarbl Mo 3MUTEHTaM, (UHAHCOBBLIM PbIHKaM 1 (PUHAHCOBBLIM MHCTPYMEHTaM, COAEPXaLLMecst B OTYETe, He MPETEHAYHOT Ha MONHOTY. MHdopmaLms, cofepxalyasics B
[aHHOM OTYeTe UMK MPUNOXEHUSIX K HEMY, NPeACTaBNSIeTCA WUCKMIOUMTENbHO B MH(OPMALMOHHBIX LENsSX U He SBNSETCH COBETOM, PEKOMEHAaLMeil, NPeAnOXeHeM KynuTb U NpoAaTb LieHHble Gymarn unn uHble
(DUHAHCOBbIE MHCTPYMEHTBI, OPEPTOI UMK PEeKnamoil, €CIIM MHOE NPSMO HE YKa3aHO B HACTOSLLEM OTYETE WNU MPUMOXEHUSIX K HeMy. PUHAHCOBbIE WHCTPYMEHTbI, YIOMUHAEMble B [aHHOM OT4eTe, MOryT ObiTb He
NOAXOAALUMMYU MHCTPYMEHTaMI MHBECTUPOBAHUS ANt OnpeaeneHHbIX MHBECTOpoB. OTHYET MOXET cofiepkaTb MHAOPMALMIO O (UHAHCOBbIX MHCTPYMEHTaX, HEAOCTYMHbIX ANst MOKYMKY WM MPOAAXY HEMPOhECCHOHAMbHBIMMU
Y4acTHUKaMm pbiHka. OTHYET He MOXET CIyXUTb OCHOBAHUEM ISt MPUHSTIS MHBECTULIMOHHBIX PeLUEHNit. IHBECTOPbI AOMKHBI MPUHIMATb MHBECTULMOHHBIE PELLIEHNS CAMOCTOSTENBHO, MPUBMEKas COBCTBEHHBIX HE3aBUCUMBIX
KOHCYNbTAHTOB, €CMN COYTYT 3T0 HeobXoAuMbIM. Hu aHanutuki, Hu [TIB (AO) He HecyT OTBETCTBEHHOCTb 3a AEWCTBIAS, COBEPLUEHHbIE HAa OCHOBE U3MOXEHHO! B 3TOM oT4eTe UHopmauum. B (AO) umnu ero coTpyaHUKA
MOTYT MMETb OTKPbITbIE MO3ULIAM, OCYLLECTBMSTL OMepaLyin C LieHHbIMM Gymaramun nu pUHaHCOBBIMI MHCTPYMEHTaMM, BbICTYNaTb MapKeT-MelikepoM, areHTOM OpraHM3aTopoM, aHAeppaiTepoM, KOHCYMbTAHTOM WMn
KPeaUTOpOM AMUTEHTA LieHHbIX ByMar uni (UHaHCOBbIX MHCTPYMEHTOB, YNIOMSIHYTbIX B HACTOSILLIEM OTYETE.




