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UHaukaTopbl Foco6nurauumn BantoTbl MeTtannb! / Cbipbe

Ruonia 9.8 -0.21 RUS 10Y 4.14 -0.02 USD/RUB 56.431 0.30% HedTb Brent 53.1 -0.02%
MosPRIME 3m 10.2 0.00 US 10Y 2.33 0.01 EUR/RUB 60.122 0.23% Hedptb WTI 50.2 -0.04%
Od3 1Y 8.9 0.00 GE 10Y 0.26 -0.02 UBb: «kop3uHa» 58.092 0.27% 3ornoTto 1259.1 0.53%
O3 3Y 8.2 0.00 UK 10Y 1.06 0.00 EUR/USD 1.065 -0.07% Hwkens 9965.0 0.91%
O®d3 10Y 8.0 -0.01 CN10Y 3.29 0.00 USDAPY 110.480 -0.49% Mepb 5817.0 -0.55%

HoBocTtu u coObITHSA

CuTtyanys Ha pelHKe oOnuranui gpeaepaibHoro 3aiiMa (OdD3)
Hau0Oosnee akTuBHBIE KOPIIOPATUBHBIE PYOJIEBBIC OOJIUT AN
Nnoreudple o0uraiuu

EBpooOiuraiyu ¢ NOBBIIIEHHBIM YPOBHEM JIOXOTHOCTH
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HoBocT 1 cobbITUSA

v' MexayHapoaHoe pelTuHrosoe areHTcTso Fitch Ratings noarsepanno pentmuHr Poccum
Ha UHBECTUUMOHHOM ypoBHe "BBB-" co "ctabuabHbiM" NporHo3om mn oxknugaet
YCKOPEHMSA TEMMNOB POCTA SKOHOMMKM CTPaHbI 3a c4eT 3PPEKTUBHOM NOSIUTUKMN

v’ Fitch Tak»ke oTmeyvaeT "nocnenosaTenbHy0 1 ybeanTenbHyo noantmuky" Poccum 8
OTBET Ha pe3Koe nageHune ueH Ha HedTb. 'CBOOOAHbIN BaNOTHbIN KypC, TBEpAas
NPUBEPIKEHHOCTb TAPreTUPOBAHUIO MHPAALKNK, BIOAKETHAA KOHCONNAALMNA U
noaaeprKKka PUHAHCOBOro CEKTOPA NO3BON/IN COXPAHUTL CUAbHbBIA BHELUHUN U
CyBepeHHbIN BanaHcbl, a TakXKe cnocobcTBOBaNN adanTauMm SKOHOMMKU K HU3KUM
LeHam Ha HedpTb M NOCTENEHHOMY BO3BPALLEHUIO YBEPEHHOCTU NoTpebutenen”, -
roBOPUTCS B COOOLLLEHMWN areHTCTBa

v" Fitch oxknpaert, yto BaHk Poccun AOCTUIHET YCTAHOB/IEHHOM paHee uenu no MHGAALUm
B 4% K cepeanHe 2017 roaa, a poct BBIMN P® coctasut 1,4% r/r 8 2017 roay u 2,2% r/r B
2018 roay

v PeinTuHrosble aencteua Fitch roBopAT 06 yBepeHHOCTU areHTCTBa B YCTOMYMBOM
COCTOAHWUM roCyAapCTBEHHbIX PMHAHCOB U YCNELIHOCTU NPeanpPUHUMAEMbIX Mep,
% 3aa8un rnaBa MunHduHa AHTOH CnayaHoB

HHHHHHH IMOHHO-EHHAHCOBAA
KomMmMDAHWA



HoBocT 1 cobbITUSA

v HopHMKeNb NpeasioxunT Ha 3ToM Heaene eBpoobanraumm Ha cymmy 4o S1 mapa
v' BCK nposeget 4 anpensa c6op 3adaBOK Ha 60HAbI 06bemom 3-4 mnpg, pyob.

v [leTckuit mmnp nposegeT 4 anpena c6op 3aABoK Ha 6oHAbI Ha 3 mapa, pyb.

v X5 HayHeT poya-Loy pybnesbix eBpoboHA0B 5 anpens

v’ Tasnpom HedTb 5 anpena npeanoxut obanraumm Ha 15 mnpg, pyob.

v PCr-®uHaHCc nhaHmMpyeT NpoBecTu 5 anpensa c6op 3aABOK Ha NOKYNKY obauraumnii o6bemom
3 mapa pyb.

v’ TasnpombaHk 11 anpens nposenet cbop 3aaBOK Ha 6oHAbI Ha 10 mnpa, pyob.

v PH BaHK B 1-11 NofI0BUHeE anpens naaHupyeT NpoBecTy cbop 3aABOK Ha NOKYMKY
obauraunmm obvemom 5 mnpg, pyo.

v' "NomawHue aeHbrn" nnaHnpyoT nposectn 20-24 anpensa c6op 3aABOK Ha NMOKYMNKY
% obaurauum Ha 1-3 mapg, pyb.
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PbiHOK O3

Kpusas goxoaHoctn O3 (% rogosbix)

v IHOMKaTUBHbIEe JOXOAHOCTU 10.0 - — Teryuan Hegerto Hasan
Mecsy Hasag —— Tpu mecsla Hasag
pybneBbix rocbymar ¢ pa3nnyHbIMU o5 -
CPOKamu norawieHna NpoaoaKatoT
9.0 -
CHUXeHune
8.5 1
v HanbonblMMm CHUXKEHMEM 80 1
noxoaHocT Ha 25-30 6a3ncHbIX 75 : : : : : : :
3M 6M 1Y 2Y 3Y 5Y 10Y 15Y
I'IYHKTOB (6|'|) 3a HeJesto MNcTtouHuK: Bloomberg, Solid Research

BblAENNTNCD py6ne|3b|e
OnHamuKka MHAUKaTUBHOM aoxoaHocTn OP3 (% rogosbix)

Al

rocobauraumnm ¢ gropaumen ao AByx
ner

v [10XO4HOCTM « ANMHHbIX» OP3 33
Heaento CHM3MAUCL Ha 5-15 6.n.,
npuyem MHANKATUBHAA AOXOAHOCTb

—3M —1Y
10-T1 neTHUx OP3 obHOBMNIA CBOMU 3y  ——10Y 7
MWHMMAIbHbIe OTMEeTKN B TEKYLU,EN\ 24/12/15 24/03/16 24/06/16 24/09/16 24/12/16 24/03/17
§ MNcTouHuK: Bloomberg, Solid Research

HHHHHHH IMOHHO-EHHAHCOBAA
KomMmMDAHWA



KoprnopaTtmBHble pybriesble obnuraymm

v ,D,OXO,E,HOCTM Hanbonee akTUBHO NKC5®uHEO05
TOPryoWUXCA KOPNOPATUBHbIX CYIK-uH05
o PYCAJIBpB01

obauraunim cHUXKatoTcAa BCnen, 3a
EBpXumb1P1

nageHnem AoXoAHOCTU rocoymar PYI-28 06

Cuctema B1P4

Marunt1P02
v 10XO4HOCTN KOPNOPaTUBHbIX

bawHedpTE07
obnvraumn c gropaumen bonee ABYX  npasoypun
NeT 3a HeJeno B cpeaHemM NnoKasaam MTC 07
P>X0-1206
CHUXeHMe Ha 10-25 6.n. HH1Z00n
MKC5®un1P1
Masnpred12
v' Cpeau KOMnaHuin HepUHaAHCOBOro Cuctema 51P5
TpaHcmwlb1
CEeKTopa C XOPOLUM KpeaUTHbIM
Marunt1P03
KauyeCTBOM peKOMeHAYyeM K MOKynKe YTM3 1P1
obnuraumnm lasnpom Heptn n AGK BKE B-1P-1
EspXon1P1R
«Cucrtema»
P>X0O, 41 obn
MrK 01
v’ ToBbILEHHOMN JOXOAHOCTHIO EapXona® 8 | . . . . |
§ Bblaenatotca 6oHabl CYIK-OuHaHca 0 2 4 6 8 10 12

WcTounuk: Bloomberg, Solid Research
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InoTe4yHble obnuraumm

HHHHHHH IMOHHO-EHHAHCOBAA
KomMmMDAHWA

WcTounuk: Bloomberg, Solid Research

LleHa [ox-cTb

v AKTMBHOCTb MHBECTOPOB Ha PbIHKE Bid Ask Kynow Mid
o VA ATE A 99.16 99.55 8.75 9.9

MNOTEeYHbIX 0baura LN COXPaHAETCA MA HOMOC A 99.01 99.32 8.75 9.9
o MAUTB 1A 99.53 99.64 8.75 10.0
HeBbICOKOMN. Mo 6on bWNHCTBY UMNOTEYHDbIX  paypanct A 99.53 99.71 8.75 10.0
6 M E MAAGcontoT1 99.50 99.79 9.20 9.9

LeHHbIX bymar (MUB) nHankaTusHas VAMynbe-2A 99.59 100.03 9.25 9.8
MAT1CB2013 98.49 98.88 8.50 9.9

AOXOAHOCTb OnyCTMHaCb HUKe A XMB-1 A 99.41 99.71 9.20 9.8
o) MAOTKpbITTA 99.31 99.59 9.10 9.9

«ncuxonornyeckoro» ypOBHﬂ 1OA) AMXKK-10 A2 99.25 99.63 9.00 9.9
rof0BbIX AMXKK-11 A2 99.05 99.41 9.00 9.8
ANXKK-13 A1 99.07 99.30 8.50 9.9

WA OBMU1T A 98.81 99.34 9.00 9.7

MA MHTEX A 99.19 99.51 9.00 9.8

Kopnopayna passButnA XUAnLWHOro UAAGconoT2 98.94 99.23 8.90 9.8
. MATICII6 A 97.89 98.30 8.50 9.7

CTponTeNbCTBa KaK permMoHa/ibHbin BCWA2012 A 98.33 98.78 8.75 9.7
MAMKB2014A 101.23 101.52 10.65 9.9

onepaTtop AreHTCTBa MMOTEYHOro NenbTal4ur 100.67 11039  12.00 9.6
NA®opa14 A 99.99 100.43 9.50 9.7

}KunumuHoro kpegutosaHua (AUKK) NACaHp1A 99.64 99.95 9.25 9.8
MACaHp2A 100.02 100.47 9.50 9.8

3aABW1a O HAMEPEHNN N0 KOHLa VA MTCB A 101.72 102.12 10.50 9.8
AMXKK2014A2 99.07 99.33 8.50 9.9

Tekyliero 2017 roga CHM3WTb CTaBKKU NO Nenbtal5Mn 111.13 112.04 11.92 9.6
0 NAYpanc2A1 98.76 99.04 8.75 9.8

UnoTeke 8 anMOpCKOM Kpae Ao 8A) Denbtal6UI 99.01 99.23 8.50 9.9
MA UTE 13A 99.07 99.50 9.00 9.8

rogoBbiX, 4TO CTaHET MUHNMAJIbHbIM VA ATE 2 A 99.05 99.45 9.00 9.7
noKasaTtenem Aaa MNoTeyHoro MAMnTopriA 98.04 98.70 8.75 9.7
VMAB 4 A 99.11 99.64 9.00 9.7

cOnBLA KpegutoBaHUA B CTPaHe WAHagex[1A 99.00 99.45 9.00 9.7



KopnopaTuBHble eBpoobnmrayum

v [10XO4HOCTU POCCUNCKUX A0NNAPOBbIX AKBARS 08/18 |11 (s s s
o B&N BANK 03/19
KOpnopaTMBHbIX eBpoobauraumni 3a PROMSVYAZ 10/19 | | | | |
Heaento B OCHOBHOM CHU3WAMUCH BCaeA 33 2;2 gjgg | : : : |
NOHMXEeHNeM J0X0AHOCTeN TaKMX 6a30BbIX  EvrAz 04720 | : : :
aKTUBOB, KaK 10-Tu NeTHMe rocobanraumm VEB 07120 [ m——
EVRAZ 01/21
CWA (-9 6.n.)n P® (-3 6.n.) VIMPELCOM 02/21 | : : :
ALFA BANK 04/21
GTLK 07/21 | : : : |
v Hanbonbwmm CHUNKEHNEM [OXOLHOCTY MKB 11/21 | | | | |
GLOBAL PORTS 01/22
OTMETUANCH BbINyCcKM eBpoobaunraunii EDC EVRAZ 01/22 | | | | |
1 MKE RUSAL 02/22 | : : : |
SBERBANK 02/22 ‘
ROSNEFT 03/22 | : : : |
v’ Cpeau KOMNaHWi HeGUHAHCOBOTO ceKTopa .o oM 03/22 | | | |
POLYUS 03/22
: | —
PEeKOMeEHyeM K NOKynKe eBpoobanraumm RZD 04/22 | | fr— ‘
LUKOIL 06/22
PocHedTn 1 Masnpoma VEB 07/22 | | | |
GAZPROM 07/22 | | | | |
GAZPROM NEFT 09/22 | | | | |
v' MNoBbILWEHHON AOXOAHOCTbIO BbIAENAOTCA  NORNICKEL 10/22 | ' | | |
1 2 3 4 5 6

% eBpoboHabl B&N BANK n AK BARS 0

COAFLA WcTtounuk: Bloomberg, Solid Research 8
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[lpegcToalime pasmeLleHns

9.85-10.10% 04.04.2017

Hlerciud mup, BO-04 15 09 10 3606) (ampens 2017) S 200 PYO:

Crpaxosoii jom BCK 11.75-1225%  04.042017 .

001P-01 (12.10-12.63%) (11.04.2017) py®-

["aznpom HedTH 001P- 8.80-8.90% 05.04.2017

01R (8.99-010%)  (12.04.2017) > Y00 pyo.
- 0

I 1350-1390% 05052017 o000 o

(13.96-14.38%) (07.04.2017)

HHHHHHHHHHHHHHHHHHHHHH
HHHHHHHH



KOHTaKTbI
AO NoK «Conma» 123007, Mocksa, XopoLueBckoe wocce, 4. 32A
TenedoH: +7 (495) 228-70-10
®dakc: +7 (495) 228-70-11
E-mail: solid@solid-ifc.ru
Nnuyersnm Ha ocyLecTBreHue:
- bpokepckon aestensHocTy — Ne 045-06790-100000, BblaaHa ®KLB Poccumn 24 nionsa 2003 r. 6e3 orpaHnyeHnsi Cpoka AenCTBus;
- punepckon gestensHoctn — Ne 045-06793-010000, Boigana PKLIE Poccim 24 mions 2003 r. 6e3 orpaHuyeHns cpoka AencTBus;
- BeATENbHOCTM NO ynpaBneHno LeHHbIMu 6ymaramu — Ne 045-06795-001000, BbiaaHa KL Poccum 24 nions 2003 r. 6e3 orpaHnyeHmns cpoka encTBus:;
- penosutapHoi gestensHocTh — Ne 045-06807-000100, Beigana OKLIB Poccun 27 mions 2003 r. 6€3 orpaHuyeHns cpoka AenCTBUS.

IMpu noaroToBke AaHHOro 0630pa UCMob3oBaHa MHGopMaLKs U3 CreaytoLmx MCTouHMKoB:, Bloomberg, Cbonds, Financial Times, Reuters, Wall Street Journal, BegomocTu, PUA
HosocTtu, MHTepdakc, KommepcaHt, PEK, Pocctart, Npaim-Tacc v gpyrux.

HacTosiwmin SOKYMEHT He MOXET paccMaTpuBaThCA B ka4ecTBe Ny6nmyHon odepTbl. MHopmaums n MHeHUs, NpeacTaBneHHbIe B JaHHOM OTYeTe, NOAroTOBNeHb! komnaHnen AO
NOK «Commg». AO UOK «Conunay, ee pykOBOACTBO M COTPYAHWKM HE MOTYT rapaHTUpOBaTh abCOMITHYI0 TOYHOCTb, MOMHOTY W JOCTOBEPHOCTb NPEACTABMNEHHON B HACTOSLLEM
[OKYMEHTE MHAOPMALMKM 1 HEe HECYT OTBETCTBEHHOCTU 3@ BO3MOXHbIE MOTEPM KNMEHTa B CBA3M C ee ucnonb3oBaHnem. AO UOK «Conng», ee pyKOBOACTBO M COTPYAHMKM HE HECYT
OTBETCTBEHHOCTb 3@ MHBECTULIMOHHOE PELLEHIE KITMEHTA, OCHOBaHHbIE Ha MHAOpMaLmK, coaepxaLlencs B HacToswem gokymente. AO UOK «Conuay, ee pykoBOLCTBO M COTPYAHMKM,
TaKXKe He HeCyT OTBETCTBEHHOCTb 3a MPSIMble UK KOCBEHHbIE NOTEPK UMK yLLepO, BOSHUKLLNI B pe3ynbTaTe UCMONb30BaHMS KITMEHTOM MHADOPMaLIMV UK Kako-nnbo ee YacTv npu
COBEpLLEHUV onepauyui ¢ LieHHbIMM Bymaramn. PekomeHgaumm n MHeHus, BbickasaHHble B JaHHOM OT4veTe, SBnsTcs nekniountensHo MHeHnem AO UOK «Conuay, n He sBnsioTcs
NPEeAsoXeHNeM O MOKYMKe Ui Npoaaxe LeHHbix bymar. bea paspewennst AO MOK «Conuay» gaHHbI OTYET 3anpeLlaeTcs BOCNPOM3BOAUTb, aAanTMpoBaTh, nepeaaBatb o
pasNMYHbLIM KaHanam, TPaHCNMpOoBaTh B 9vp, AOBOAUTL [0 06LLero cBeaeHms, nybnmyHo nokasbiBaTh, IPeobpa3oBbiBaTh B 3NIEKTPOHHYH hOPMY, NEPEBOAUTL Ha APYTUE A3bIKM,
peknaMmnpoBaTb, BKMYaTh B 6a3bl JaHHbIX.

© 2017 AO K «Conuay. Bce npasa 3aLLUMLLEHb




