@ [A3NPOMBAHK

Karouesvle undukamopul Ha 27 utons 2016 e.
W3MEHEHWE

3AKPbITUE
3A OEHb K HAY. TOOA
BATIOTHbIW PbIHOK
EUR/USD 1099 0% v 12% A
USD/RUB 66.00 0.8% A -9.0% v
[EHEXHbIW PbIHOK
RUONIA 10.30 226.n. A -226n. Vv
Mexaun. PEMO Od 3 o/n 9.75 16.n. A 1560 Vv
M osPrime 3M 10.96 - = -836n Vv
USD/RUB XCCY 1Y 9.55 -16.n. v -916n. v
UST10 156 -16.n. v -716.n. Vv
Russia $5Y CDS 234 36.n. A -756n. V
EM B+ Russia 291 - = 416.n. A
Od 3-26212 (11Y) 8.66 46.n. A -926n. Vv
Od 3 UH(7Y) 2.83 - s 296.n. A
Brent, ponn./6app.* 44.82 -0.1% v 202% A
PTC 925 -0.6% v 222% A
MMBB 1939 0.3% A 10.1% A
S&P 500 2,169 0.0% A 6.1% A
STOXX Europe 600 341 0.1% A -6.7% v
Shanghai Comp.* 3,001 -16% v -152% v
M SCI Asia Pacific 135 0.3% A 2.0% A
*0aHHble Ha 8:00 mck McemoyHuk: Bloomberg
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[enapmame+Hm aHanu3sa
PbIHOYHOU KOHBIOHKMYPbI

27 110N 2016 T. HABUIATOP PbIHKOB

v MupoBble ¢oHAOBbLIE PbIHKM  3aKpbINMUCb  HEWTpanbHO B
npenasepumn nybnukaumm MToroB 3acegaHusi Komuteta no oTKpbIThIM
pbiHkam ®PC CLUA. EBponenckme MHAEKCHI 3aBepLUnnn BYEpaLLHUA
AeHb B MIOCe Ha KOPNOPaTUBHbLIX OTYETax — Y KOprnopauunin no Bcemy
MWpY BTOpOW KBapTan Obin B cpeaHeM nydlle oxugaHuin. JJoxogHocTb
UST10 cHuamnack Ha 1 6.n., coctaBuB 1,56%.

v HedTaHble KOTUPOBKM CTabUNbHO HU3KM 6Ee3 3HAYMMbIX OTPacneBbIX
HoBocTeNn, Brent Huxe 45 gonn. 3a 6appenb. BcemupHbin baHk BYepa
ynyyLwmnn nNporHo3 ueHbl Ha HedTb B 2016 r. ¢ 41 ponn/6app. oo 43
ponn./6app.

v' B CYBEPEHHOM CEerMeHTe JOXOOHOCTb POCCUMCKUX eBpooGnuraummn
Bblpocrna Ha 3-4 6.n., coctaBuB Mo AnuHHBIM RUSSIA42 n RUSSIA43
4,85-4,90%. B HerocyaapCTBEHHOM CermMeHTe AOXOAHOCTb Npubasuna
B cpegHem 5 6.n., B HedTerazoBom cektope — go 10-12 6.n.,
coctaBuB no GAZPRU22 6.51 4,50% (+11 6.n.), ROSNRM22 4,54%
(+12 6.n.), SIBNEF23 5,01% (+10 6.n.).

v" B nokanbHOM cermeHTe CyBepeHHOro gorra JOXOAHOCTb Bbipocra B
cpedHeM Ha 2-4 6.n., cunbHee Ha ANMHHOM OTpes3ke — Ha 4-8 6.n.,
coctaBuB no OP3-26218 8,8%.

v CerogHs Ha aykumoHax MuHduH npeanoxnt 15 mnpa pyb. «0BbIMHBIXY
0O®d3-26219 (noraweHune B 2026 r.) n 10 mnpg pyd. «dpnoarepos» OP3-
29011 (norawexue B 2020 r.).

v" Poccuiickuii (pOHAOBLIN PbLIHOK KOTOpbIA O€Hb 3aBUCUMM  OT
nagatowero pybnsi — poccuinckas BanoTa CHUXKAETCS LUeCTON [AeHb
nogapsa, NoaTomy BanoTHbIM MHAekc PTC wecton AeHb noapsig
nokasbiBaeT OUHAMUKY Xyxe pybneBbix KOTMPOBOK MHAekca MMBB.
Btopoii oeHb kpsgy pannupytoT akumm MarvuTa (+3,7%) u PocceTen
(+2,5% 06bIKHOBEHHbIE N 7% npuBUnerMpoBaHHble), CoepbaHk onsite
XyXe pblHKa (-0,2%).

HoBocTH

» TMK: onepaumnoHHble pe3ynbTaTthl 3a 2K16. HeratusHo

Kiio4yeBble COGBITUA SHA

» CLUA: pewenne FOMC no ctaBke (21:00 mck)
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TMK

Tukep TMKS LI

LieHa 2,81 oonin.
LleneBas ueHa NMEPECMOTP

TMK (B+/B1/-) YTM Z-SPREAD
TRUBRU 7% 01/27/18 3.86 272
TRUBRU 6% 04/03/20 5.58 450

[enapmamernm aHanu3sa
pblHO‘-/HOU KOHBIOHKMYPbI

HABWIATOP PbIHKOB

METAJIJIYPTUA

TMK: onepauuoHHbIe pe3ysibTaThl 3a 2K16. HeraTuBHO

HoBocTb. TMK ony6nukoBana onepauuvoHHble pe3ynbTaTtbl MO WUTOram
2K16.

A hekT Ha kKoMnaHuto.

Otrpyska Tpyb 3a kBapTan cokpatunacb Ha 7,4% r/r oo 891 TbiC. T.
Mpun atom oTrpyska GeclioBHbIX Tpyb ynana Ha 1,2% r/r, cBapHbIX —
Ha 17,6% r/r.

Bmecte ¢ Tem oTrpy3ka Tpy6 OCTG Bbeipocna Ha 1,5% r/r.

B 1116 obwwmin o6bem oTrpy3km Tpyd cHusuncs Ha 11,3% r/r go 1 736
TbIC. T. B poccuiickom amBusmnoHe otrpyska cokpatunachk Ha 1,6% rir.

Cnpoc Ha coeguHeHus npemunym-knacca B 11116 ocrtaetcsi HU3KUM,
ofHako, 3a 2K16 cnpoc Bbipoc Ha 7,4% KB/kB.

B 3K16 TMK oxugaeT cHukeHus o6bemMoB oTrpy3ku Tpyo GonbLuoro
OnameTpa B pOCCUINCKOM AMBU3NOHE Ha hOHE 3amensieHus TEMMNOB
peanu3auum NPOeKToB NoO CTPOMTENbLCTBY TPYOONPOBOAOB.

CeBepoamMepUKaHCKMN  PbIHOK ~ OCTaeTca  crnoxHblM.  OgHako
KOMNaHWS BbIpaXKaeT OCTOPOXHbIA ONTMMMU3M, BbI3BaHHbLIN Ha4Yarom
MOArOTOBKM K 3amnycky OypoBbIX YCTAaHOBOK Ha CraHLUEBbIX
MecTopoxaeHusix. Bmecte Cc Tem KOMMaHus  MO-MpeXHemy
NPOrHO3MpyeT, 4YTO OObEMblI OTIPY3KM CEBEPOAMEPUKAHCKOrO
OMBU3MOHA HAYHYT PacTu B OLLYTUMOW CTENEeHU Tomnbko B 2017 T.

Ha eBponewckom pbiHke TMK >xgeT ce3oHHOro ocnabnexus cnpoca.

B LefioM KoMnaHua paccyuTbiBaeT, YTO B rogoBOM COMNOCTaBJIEHUN
OTIPY3KM OCTaHyTCA CTabunbHbIMK, YTO, Ha Hal B3rn4da4, AOBOJIbHO
ONTUMUCTUYHO.

Adhbekt Ha akumm un obnuraumm. HecmoTps Ha psa MO3UTUBHBIX
MOMEHTOB (HanpumMep, OCTOPOXHbIA ONTMMM3M Ha pbiHke CLUA),
pesynbTaThl, Ha Hall B3rNSA4, oka3anmcb cnabbiMu.

Hamanes Llesenesa
+7 (495) 983 18 00 (006. 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
AL COVER AATA COVER
TPMH PYB. CTABKA OH. MNPA PYE. CTABKA 14 vioHs: 10.50%
19 nons 0.57 1.0x 10.87% 19 nona 35 100 1.0x 10.30% 29 anpens 11.00%
12 wions 0.12 0.3x 11.51% 05 nionsa 35 150 0.9x 10.30% 18 mapta 11.00%
0/
05 wionst 0.10 0.3x 11.50% 29 vioHs 14 100 1.0x 10.20% 29 sHB AP 11.00%
9 28 35 50 0.8 10.33%
28 nioHs 0.37 0.6x 11.26% VIOHA X b 11 pekabps 11.00%
21 0.36 0.5 11.24% 21 nioHs 35 30 1.0x 10.30%
o X ’ 30 okTs6ps 11.00%
14 vioHs 0.15 0.3x 11.45% 14 nions 35 100 0.9x 10.30%
AyKkyuoHbl eantomuozo PEIIO BastomHble Kpedumul n00 HepbIHOYHbIE AKMUBbL
nmmur, BID/ nnmut, BID/
mnpoponn.  COVER . mnpopgonn.  COVER
25 nons 28 2.8 1.0x 2.49% 02 okTs6pst 28 0.5 0,9x 2.44%
18 nons 28 0.3 1.0x 2.48% 04 cenTsbps 28 0.5 0,9x 2.45%
11 nions 28 5.3 0.9x 2.48% 07 aBrycta 28 0.5 0,9x 2.44%
04 wions 28 3.8 1.0x 2.47% 10 niona 28 0.5 0,9x 2.44%
27 vioHs 28 3.0 0.9x 2.45% 11 mions 28 0.5 0,9x 2.44%
20 nioHst 28 0.5 1.0x 2.45% 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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CTATUCTHKA PbIHKA AKIIUHA

HeobbluHble 065eMbl Mop20o8 Jludepbl u aymcatioepst
KOMTAHUS : ez, s, T .
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' TABHPOM BAH K 27 NONA 2016 T. HABWFATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

. . EV/ EV/
Upside PeituHr YTD P/E15
EBITDA15  EBITDA 16
[asnpom GAZP RX py6. 140.7 2012 43% ow 50,299 0.0% 0.9% 1.6% -12.6% 4.6% 0.9% 3.4% 16 16 17 16
HOBAT3K NVTK LI fonn. 99.9 1100 10% ow 30,333 -1.6% 4.5% 1.5% 6.3% 0.4% 21% 21.6% 129 109 104 9.2
PocHedTh ROSNRX py6. 330.0 3117 £% N 52,817 1.2% 0.2% 0.6% -1.5% 49.7% 0.0% 30.3% 36 35 3.1 29
Tlykoiin LKOD LI fonn. 425 543 28% ow 36,149 1.3% 47% 5.3% 24% 5.4% 1.8% 32.0% 13.0 911 37 32
CypryTHecTeras 06. SNGS RX py6. 316 266 -16% uw 17,055 -1.2% 0.3% -3.9% -11.7% 0.4% 4.8% 7.0% 59 6.5 5.2 64
CypryTHechTeras npys. SNGSP RX py6. 342 405  18% uw 3978 0.7% 5.9% -11.8% -20.4% 1.8% -10.9% 22.7%
Tasnpom HedhTb SIBNRX py6. 164.6 2012 22% ow 11,782 0.8% 1.0% 4.0% 7.6% 22.5% 2.0% 6.9% 23 24 16 16
TatHethTb 06. (ADR) ATADLI nonn. 286 321 12% uw 10,732 2.8% 6.4% 2.8% -10.4% 1.0% 1.1% 8.4% 134 18 44 39
TarHetTb NpuB. TATNP RX py6. 164.7 2169 32% N 10,820 1.3% 0.1% 4.7% -15.3% 6.5% 6.7% 17.3%
BaredTs BANE RX py6. 2,782 2323 -16% N 6,176 0.5% 4.7% 5.7% 26% 47.3% 5.1% 39.9% 41 43 26 26
BaturechTs npys. BANEP RX py6. 1,845 1,861 1% N 825 0.5% 0.9% 0.2% 2.7% 39.5% 3.0% 7.6%
TpaHcHedTb Npus. TRNFP RX py6. 158,000 76,309  -52% uw 3710 0.0% 0.2% -34% -20.6% 18.0% 5.1% -18.6%
HopunbCiuit Hukenb MNOD LI fonn. 143 168  17% ow 22,661 2.1% 4.8% 12.3% 3.7% 6.0% 7.8% 13.1% 56 56 42 4.1
Anpoca ALRS RX nonn. 1.07 160  50% ow 7,839 0.3% 0.5% 0.7% 5.0% 6.5% 17% 26.0% 5.9 5.0 47 41
Pycan 486 HK  roHk. gonn 29 ulr ulr 5,602 -1.0% 25% 30.0% 1.8% 22.7% 23.8% 20.7% 32 39 39 5.0
HIMK NLMK LI fonn. 139 104 -26% N 8,331 15% 6.4% 14.9% 0.7% 3.4% 6.9% 63.3% 10.7 83 5.7 50
Espas EVRIN  6pur.nexc 162.3 502  -69% uw 3,024 2.6% 2.7% 38.7% 11.9% 68.6% 18.3% 121.6% 13.1 6.2 44 39
CesepcTanb SVST LI nonn. 11.6 99  -15% N 9,718 0.4% -1.9% 14.5% 0.9% 8.2% 6.0% 38.7% 10.1 8.9 54 5.1
MMK MMK LI ngonn. 5.7 56 2% ow 4,908 -1.9% -3.4% 24.1% 20.2% 39.4% 18.2% 71.2% nfa 18.5 59 5.0
Polymetal POLY LN gonn. 13.7 93 -32% N 5,847 1.4% 5.8% 8.0% 48.5% 145.6% 0.2% 78.8% 15.1 15.7 6.7 72
Nordgold NORD LI nonn. 35 ulr ulr 1,293 0.3% 0.3% 4.2% 16.3% 16.3% 4.2% 29.3%
Pacnapckas RASP RX fonn. 044 ulr ulr 311 1.2% 0.6% 10.0% 0.1% -17.6% 2.8% 2.3%
TMK TMKS LI gonn. 28 ulr ulr 697 -1.8% 2.9% 47% 4.6% 29.8% 2.9% 12.2%
Wrtep PAO IRAO RX py6. 264 2.60 2% ow 4,162 1.2% 1.3% 10.1% 44.6% 137.5% 4.6% 138.7% 127 127 39 39
Pycluapo HYDRRX py6. 0.69 050  -28% N 4,045 45% 6.7% 17.0% 0.4% 34.7% 12.6% 21% 74 57 6.4 6.4
OrKk-2 OGKB RX py6. 033 ufr ulr 556 4.9% 22.9% 22.4% 17.2% 33.5% 19.3% 49.4%
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. 0.87 ulr ulr 467 2.8% 2.8% 32.2% 26.9% 5.1% 30.5% 224%
®CK FEES RX py6. 0.159 0140 -12% N 3,051 -1.6% 8.1% 5.0% 65.6% 145.8% 1.3% 166.8% 46 46 44 44
Poccutickue Cety, 06. RSTIRX py6. 0.87 061 -30% N 2,562 2.5% 23.7% 43.6% 38.0% 89.6% 39.6% 89.0% 21 21 4.0 40
Poccutickue CeTi, npus. RSTIP RX py6. 167 147 30% N 52 7% 29.5% 39.9% 106.7% 262.3% 33.7% 181.6%
MOJCK MSRS RX py6. 0.95 120 2% ow 695 -1.8% 74% 7.4% 7.8% 16.0% 6.1% 26.0% 36 36 2.7 2.7
MPCK Lierpa MRKC RX py6. 0.28 039  39% ow 179 0.0% 14.8% 17.4% 7.3% 23.6% 19.2% 435% 134 134 34 34
MPCK LienTpa u Mpugonxbst MRKP RX py6. 0.094 0.118 26% ow 160 0.1% 17.7% 25.2% 22.8% 35.2% 25.1% 49.4% 31 31 28 28
MPCK Bonru MRKV RX py6. 0.039 0.042 % ow 106 -14% 19.2% 39.3% 31.4% 98.7% 35.5% 102.3% 55 55 21 21
MPCK Ypana MRKU RX py6. 0.155 0108 -30% N 204 4.0% 20.7% 24.6% 29.3% 126.8% 23.6% 62.6% 9.1 9.1 24 24
MPCK Cesepo-3anasa MRKZ RX py6. 0.051 0.039  -23% N 73 3.3% 10.7% 18.0% 15.5% 82.0% 18.0% 84.7%
JleHaHepro, 06. LSNG RX py6. 367 ulr ulr 9 9.2% 18.2% 30.2% 22.0% 59.4% 26.6% 60.8% 0.0 0.0 0.0 0.0
TleHaHepro, npus. LSNGP RX py6. 24.85 ulr ulr 35 2.6% 10.2% 65.1% 67.3% 125.9% 64.6% 109.7%
MPCK Cubvpu MRKS RX py6. 0.062 ulr ulr 89 71% 24.0% 30.0% 6.9% 10.7% 21.9% 27.0%
KyGaHbaHepro KUBE RX py6. 75.00 ulr ulr 320 2.0% 4.9% 1.5% 0.4% 65.9% 0.3% 25.0%
MPCK tOra MRKY RX py6. 0.049 0.044 -10% N 37 6.3% 22.7% 34.6% 10.4% 60.3% 34.1% 56.2% 35 35 44 44
MPCK CeepHoro Kaskasa MRKK RX py6. 16.75 ulr ulr 39 -1.5% 16.3% 20.1% 6.0% 12.8% 21.4% 34.0%
AO®K"Cucrema" SSALI nonn. 8.1 9.0 11% ow 3,908 1.6% -1.0% 127% M.7% 24% 7.6% 37.3% 9.1 8.1 47 44
SHpexc YNDX US fonn. 214 19.9 ©% N 6,746 0.5% 0.4% 6.2% 14.0% 45.4% 3.3% 34.4% 411 363 231 19.9
Merachon MFONLI fonn. 10.6 11.6 9% N 6,572 -14% -14% 5.0% 2.8% -15.2% 1.9% 9.0% 9.3 9.1 40 39
MTC MBT US nonn. 89 120 35% ow 9,165 0.7% 0.3% 13.9% 3.9% 19.5% 71% 435% 9.3 8.7 45 44
VimpelCom Ltd VIPUS nonn. 40 ulr ulr 6,961 -1.5% 21% 18.8% 7.0% 21.7% 26% 21.3%
Mail.u MAIL LI fonn. 18.8 20 1% ow 4,138 1.3% -1.8% 3.6% 1.4% 0.5% 3.3% -16.6% 252 197 15.0 126
PocTenekom 06. RTKMRX py6. 85.9 120 30% ow 3,341 0.2% 0.2% 7.3% -12.5% 4.5% 6.8% 5.1% 12.9 98 39 38
PocTenexom npus. RTKMP RX py6. 65.2 758  16% ow 206 04% 2.5% 6.1% 9.4% 17.3% 6.7% 5.6% 129 98 3.9 38
Qwi Qwius nonn. 1.8 325  177% ow 710 -1.3% 2.4% 41% 5.8% -59.6% -10.3% -34.5% 15.6 126 34 28
Aspochnior AFLT RX py6. 86.1 650  -25% ow 1,444 0.6% 1.7% 3.7% 14.8% 123.1% 0.7% 53.5% 86 50 73 6.2
HVTI NCSP LI nonn. 50 ulr ulr 1,284 0.0% 0.0% 2.0% 9.9% 78.9% 4.2% 29.5%
TpaHCKOHT eiiHep TRCNLI nonn. 49 ulr ulr 681 0.0% 5.4% 9.6% -1.8% 29.0% 9.6% -1.9%
Globaltrans GLTRLI fonn. 4.1 40 1% N 725 1.1% 2.3% 4.0% 15% 15.4% 34% -10.9% 166 124 49 49
FESCO FESHRX py6. 18 ulr ulr 81 0.3% 3.1% 4.0% -29.8% -35.1% 4.0% -33.2%
Global Ports GLPRLI nonn. 28 ulr ulr 534 0.0% 2.8% 6.8% -16.9% 44.1% 0.2% -14.0%
Ypankanuit URKA RX py6. 186.4 170.5 9% uw 8,265 3.6% 3.5% 4.8% 14.2% 26.4% 6.6% 5.3% 87 78 6.5 6.0
®ocarpo PHORLI fonn. 13.9 175  26% N 5,381 1.1% -1.8% 4.9% 9.5% 6.1% 6.1% 7.8% 5.7 6.4 49 5.1
AKpOH AKRN RX py6. 3,320 1568  -53% N 2,032 0.8% 4.2% 24% 8.4% 24.3% 5.0% -12.2% 4.1 36 34 32
X5 Retail Group FIVELI ponn. 215 ulr ulr 5,839 0.8% 1.9% 18.1% 12.0% 22.9% 8.0% 13.5%
MarHut MGNT LI fonn. 404 ulr ulr 19,101 3.6% 12.2% 38.5% 16.6% 23.1% 21.6% 0.5%
[Linken DIXY RX py6. 3250 ulr ulr 612 0.0% 2.5% 12.1% 2.1% -1.2% 8.8% 7.3%
O'Keit OKEY LI fonn. 22 ulr ulr 579 0.0% 0.5% 4.4% 0.0% 20.2% 6.5% 7.5%
Pycarpo AGRO LI fonn. 142 195  37% ow 1,941 1.1% 1.8% 2.7% 6.9% 64.4% 4.1% 3.3% 58 6.7 5.3 48
OUHAHCOBBIV CEKTOP PIE15 PIE16 PIBV 15 P/BV 16|
Cbepbaik 06. SBERRX py6. 135.8 1288 5% N 44,255 0.18% 2.67% 7.57% 12.38% 98.23% 2.07% 34.06% 135 70 12 11
CBepbaHk npus. SBERP RX py6. 95.1 90.1 5% N 1,436 0.1% 1.5% 9.3% 14.5% 96.5% 5.7% 24.3%
BTB AO VTBRRX py6. 0.068 0.034  -50% uw 13,253 0.34% 0.16% 1.06% 4.46% 6.35% 043%  -15.04% - 281 12 11
BaHk «OK OTKpbITHE OFCBRX py6. 1,397 ulr ulr 3,035 0.1% 0.3% 0.4% 4.3% 26.9% 0.6% 14.0%
Bank Cankr-Tletepbypr 06. BSPB RX py6. 546 452 -17% N 362 -1.18% 2.50% 5.00% 3.21% 42.37% 5.51% 25.37% 126 5.2 04 04
BoapoxgaeHve 06. VZRZ RX py6. 644 340 4T% uw 231 0.1% 0.2% 0.3% 21.3% 12.8% 0.2% 6.3% 371 100 0.6 0.6
Bo3poxaeHue npus. VZRZP RX py6. 143.0 ulr N 3 -1.72% -2.05% 3.62% 288%  48.93% 2.88% 5.92%
Mockosckas Bupxa MOEX RX py6. 1145 1274 1% ow 3,940 24% -3.8% 2.2% 10.8% 69.0% 1.8% 25.3% 146 126 26 23

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
25-28.07.2016 MarHuT: [leHb aHanuTuka v nHBecTopa
27.07.2016 HOBAT?3K: dunHaHcoBble pe3ynbTaTtbl no MCPO 2K16
28.07.2016 OHen Poccus: duHaHcoBbie pe3ynbTaThl no MCOO 116
29.07.2016 Pyclmpapo: dvHaHcoBble pesynbTaTthl no PCBY 116
Wionb Fa3npom: crHaHcoBble pesynbTaTtel no MCOO 1K16
Nionb Pyclmapo: 3akpbiTue peectpa no avsuaeHaam
04.08.2016 OHen Poccus: duHaHcoBble pe3ynbTaThl o PCBY 116
04.08.2016 VimpelCom: cduHaHcoBble pesynbTtatsbl no MCPO 2K16
08-12.08.2016 PocTtenekom: chrHaHcoBble pedynbTaThl o MCHOO 2K16
09-10.08.2016 MarHuT: onepaumnoHHble pe3ynbTaThl Mionb
12.08.2016 [nkeu: onepaumnoHHble pesynbTaTthl Wionb
16.08.2016 X5: dmHaHcoBble pesynbTaTthl o MCOO 2K16
18.08.2016 INeHTa: buHaHcoBble pe3ynbTaTthl no MCPO 1M16
18.08.2016 MTC: cbuHaHcoBble pe3ynbTtatel no MCPO 2K16
18.08.2016 Pycarpo: couHaHcoBble pe3ynbTtatsel 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 Pycl'mapo: drHaHcoBble pesynbtatel no MCOO 1M16
09.09.2016 MarHuT: onepauvoHHble pesynbTaThl ABryct
15-16.09.2016 [OuKcu: onepaunoHHble pesynbTaThl ABryct
10.10.2016 MarHuT: onepauvoHHble pesynbTaThl CeHTA6pb
17-18.10.2016 [nkcu: onepaumnoHHble pesynbTaTthl CeHTs6pb
18.10.2016 X5: onepaunoHHble 1 rHaHcoBble pesynbTaTthl o MCOO 3K16
20.10.2016 Pycarpo: onepauuoHHble pesynbTaThbl 3K16
20.10.2016 Pycluapo: onepaumnoHHble pe3ynbTaThbl 9M16
20.10.2016 JleHTa: onepauuoHHble pe3ynbTaThbl 3K16
24-26.10.2016 MarHuT: dmHaHcoBble pe3dynbTaThl o MCHOO 3K16
27.10.2016 X5: neHb nHBecTopa
28.10.2016 Pycl'mapo: dvHaHcoBble pesynbtatel no PCBY 9M16
01.11.2016 OHen Poccua: duHaHcosble pesynbTaThl no MCOO 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 MCHOO 3K16
09-10.11.2016 MarHuT: onepaumnoHHble pe3ynbTaThl OkT56pb
14.11.2016 [nkcu: onepaumoHHble pe3ynbTaTthl OkT56pb
15.11.2016 Pycl'mapo: dvHaHcoBble pesynbTatel o MCOO 9M16

UcmoyHuk: GaHHbie KomnaHud, Bloomberg
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BAKHBIE COBbITHA, U10JIb

IMH BT CP qT nT
» CLUA: uHpexc » CLUA: peleHne » Poccus: pelerre
2 5 26 noTpeuTensckon 27 FOMC no cTase 28 29 L|B no ctaBke
[foBepust » CLUA: BB
1 » CLUA: PMI 2 » CLUA: foxoppl 1 3 4 » CLUA: 3aka3bl Ha 5 » CLUA: y poseHb » KuTaii: gaHHble

» EC:PMI pacxogpl TOBapbI 6e3paboTuubl no 3BP >
» Kutan: PMI HaceneHus LnUTENbHOro E
nonb3oBaHms <
a
=

» KuTaii: fanHble no »  Kurait: npom. » CLUA: posHn4HbIE

8 TOProBOMY 9 10 11 NpON3BOACTBO 12 npopaxu
6GanaHcy » EC: npowm.
NpoN3BOACTEO,
BBM
» CLUA: CPI, » CLUA: npotokon
15 16 NPOMBILLITEHHOE 17 3acepaHns FOMC 18 19
npon3BOACTBO no ctaske 27/07
» MpasgHuku
» BaxHble coGbITUSA
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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 MHCTPYMEHTOB ®OH/J0BOTI'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

[laHHbIl OTYET NOArOTOBNEH aHanuUTUkamu «lasnpombaHka» (AkumoHepHoro oblectsa) (aanee — Bakk IMB (AO)) Ha ocHoBe NMyBAMYHBIX UCTOYHUKOB, 3aCnyXWUBalOWLMX, HA Hall B3rnsd, AoBepus, oaHako bawk TTIB (AO) He ocywjecTBnsieT NpoBEpKY
MPe/CTaBNEHHbIX B 3TUX UCTOUHUKAX JAHHBIX U HE HECET OTBETCTBEHHOCTU 33 MX TOYHOCTb U MONHOTY. MPeCTABNEHHbIE B OTYETE MHEHMUS U CYXOEHUS OTPaXaloT TONbKO MUYHYH0 TOUKY 3PEHNS AHAMUTUKOB OTHOCUTENBHO (DMHAHCOBBIX UHCTPYMEHTOB,
SMMUTEHTOB, OMMCHIBAEMbIX COBLITMIA ¥ aHanuavpyembix cuTyaumii. Mihenue Banka [TB (AO) MOXET OTMYaTLCS OT MHeHUst aHanuTvkoB. OT4eT COOTBETCTBYET AaTe ero nybnukaLMM v MOXeT M3MeHsTLCA Ge3 npeynpexaeHus, B TOM YMCTIe B CBSI3N C
MOSBNEHMEM HOBbIX KOPNOPATUBHBLIX M PbIHOYHBIX AaHHbIX. Bakk [MIB (AO) He o6s3aH OBHOBNATL, M3MEHATL UMM AOMONHATL AaHHbI OTYET UAN YBEAOMAATb KOro-nnbo 06 aToM. AHanuUTU4ecKMe MaTepuansi o AMUTEHTaM, (UHAHCOBBLIM PbiHKAM W
(DMHAHCOBBIM MHCTPYMEHTaM, CORepXalLMecs B OTYeTe, He MPETEHAYIOT Ha MOMHOTY. ViHdopMmaLus, Coaepxallasca B AaHHOM OTYETE UMM MPUTIOKEHUSIX K HEMy, NPEACTaBNAETCS MCKMIOYUTENbHO B MHGIOPMALVMOHHBIX LIENSX U He SIBNSETCS COBETOM,
pexoMeHaLuedt, NPeANOXeHNeM KyniTb UM NPofaTh LieHHble GyMary Ui Hble (hMHAHCOBbIE MHCTPYMEHTI, OHEpTOil N PEKNaMOii, ECNIM MHOE MPIMO HE YKa3aHO B HACTOSILLEM OT4ETE UM NPUNOXKEHUSIX K HEMY. GUHAHCOBbIE MHCTPYMEHTBI, YIOMUHAEMbIE
B JJaHHOM OTYeTe, MOTYT BbiTb HE NOAXOALUMMU MHCTPYMEHTaMU UHBECTUPOBAHUS ANS ONpeaeneHHbIX MHBECTOPOB. OTYET MOXET coaepxaTb MHAOPMALMIO O (DUHAHCOBLIX MHCTPYMEHTAX, HEAOCTYMHBIX AN MOKYNKW AN NPOAAXY HEnpOheCCHOHaNbHbIMMU
YHaCTHUKaMM pbiHKa. OTYET He MOXET CRYXWUTb OCHOBAHUEM ANS MPUHSATUS MHBECTULMOHHBIX PELLEHMI. VIHBECTOPbI AOMKHBI MPUHIMATL UHBECTULIMOHHBIE PELLEHNS CaMOCTOSTENbHO, MPUBNEKast COBCTBEHHBIX HE3ABUCUMBIX KOHCYTbTAHTOB, €CM COYTYT 3TO
HeobxoauMbIM. Hu ananutku, Hu bank M6 (AO) He HecyT OTBETCTBEHHOCTb 3a EMCTBIS, COBEPLUEHHBIE HA OCHOBE M3NOXEHHOI B 3TOM OTYeTe MHdopmaumm. Bark [MIB (AO) u/unm ero coTpyaHUKI MOTYT UMETb OTKPBITHIE MO3ULIM, OCYLLECTBNIATL OnepaLym1
C LieHHbIMY Gymaramit Unn (UHaHCOBLIMI MHCTPYMEHTaMM, BbICTYNATb MapKeT-MelKepOM, areHTOM OpraHi3aTopoM, aHEpPaitTepoM, KOHCYNbTAHTOM WM KPEAUTOPOM 3MUTEHTA LIEHHbIX GyMar Uit OMHAHCOBbIX MHCTPYMEHTOB, YNIOMSHYTbIX B HACTOSILEM
otyete. [leiictus baHka MMB (AO) B AanbHeeM He AOMKHbI paccMaTpuBaTbCs Kak ynupytolme unu nob MHBECTUPOBaTb CPEACTBA WNW WHbIM OBpasoM y4acTBOBaTb B Kakvx-nubo Caenkax, yyacthe B KOTOPbIX 3anpeLieHo
3aKOHOJATENbCTBOM UMM MPOYMMIA HOPMATUBHO-MIPABOBBIMY aKTaMi, @ PABHO Kak NOCPEAHMYECKUE AEHCTBIUSA N AEVCTBIR, CNOCOBCTBYIOLLME YHaCTHIO B TakuX CAemnKax. HBECTOpbI A0MKHbI CaMOCTOSITENbHO OLIEHUBATL 3aKOHHOCTb CAETOK, COBEPLUAEMbIX
riocrie 03HaKoMneHus ¢ Matepuanamy bawka M6 (AQ), B COOTBETCTBIN C 3aKOHOAATENLCTBOM 06 SKOHOMUHECKVUX CHKLVSIX VMW MPOYUMY HOPMA p aKTamu, perynupyHoLLMK 1X UHBECTULIMOHHYHO AESTENbHOCTb.




