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UHaukaTopbl Foco6nurauun BantoTbl Metannbi / Cbipbe

Ruonia 9.9 -0.02 RUS 10Y 4.32 0.00 USD/RUB 59.175 0.59% HedTb Brent 51.7 0.66%
MosPRIME 3m 104 0.00 US 10Y 2.62 -0.01 EUR/RUB 62.897 0.31% Hedptb WTI 48.7 0.52%
O®d3 1Y 8.9 -0.01 GE 10Y 0.47 0.00 UB: «kopaunHa» 60.850 0.46% 3onoTto 1205.0 0.10%
O3 3Y 8.2 -0.02 UK 10Y 126 0.01 EUR/USD 1.063 -0.28% Hwikernb 10145.0 1.15%
O®d3 10Y 8.1 -0.01 CN10Y 3.37 -0.01 USD/IPY 115.000 0.21% Mepb 57940 1.39%

HoBocTu 1 coObITHS

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

EBpooOiuraiyu ¢ NOBBIIIEHHBIM YPOBHEM JIOXOTHOCTH

IIpencrosimue pasMeeHUs
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HoBocTu 1 cobbIiTUS

v" 3KoHOMMKa PP BbIXOAUT Ha YCTONYMBBLIN POCT, 3aABMA rMaBa MUHIKOHOMPA3BUTUA
MaKcum OpewkmH. "Hawa aKoHOMKMKa npmucnocobunacb K HOBbIM PEaIbHOCTAM —
Ha4yano roga nokasbiBaeT pocT. OXKuaaem, YTo NO UToram roga Poct byaeTt okono 2%",
— CKas3an OH Ha BCTpeye C npeacTaBUTenaMmm accoumaumm ¢ppaHuy3ckoro bmusHeca

v’ Mo cnosam, rnasbl MMHIKOHOMpPA3BUTMA B AHBape AMHammKa BB yayywmnack no
CpaBHEHUIO ¢ AeKkabpem. "TTonoXKnTenbHbIN TPEHA, B LLE/IOM NPOAO/IKAETCA, B AHBAPE
HabAaaNCcA OYNLLEHHDBIN POCT K AeKabpro", — otmeTnn OpewKuH

v «NHPNAumMA cenuac naeT HuKe 80 1 USDRUB
o Q Hwarpamma pacceHus Brent - USDRUB

HalWUX OXXnadaHUum no pagy 75 7 (cpeaHeMecsYHble 3HaYeHHNs B 2014 - 2017 rr.)
NPUYUH, B TOM YMcne notomy, Yyto 70 -

obMeHHbIN Kypc (aonnapa) naet 65 -
HUXe HaLMX OKuaaHui. Kypc 60 -
pybns oTKNoOHUACA OT
dYHAAMEHTANbHbIX 3HAYEHU, 3T0 Terywee

45 -
OTK/IOHEHUEe COXPaHAETCA», — sHadexvie
40 -

55 +

R?=0.9831

cKka3zan OpewkKnH, ogHaKo 3TO
35 A
YKpenaeHne He CBA3aHO C Brent  °©
30 T T T T T T T T T T T T T T T 1
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HoBocT 1 cobbITUSA

MBb AspodunHaHc 23 mapTa Npeanout 6oHabl Ha 9,2 mapa, pyb.

TpaHcHedTb NNaHMpPYeET B KOHLLE MapTa pasmectutb obauraumm Ha 20 mapga pyb.
PocbaHk yTBEpAUA Nporpammy obamnraumn Ha cymmy ao 300 mapa pyb6.

I'T/1IK nnaHnpyeT pasmelieHne obamraumm Ha 5-10 mapg pyb.

BaHk ®K OTKpbITME YyTBEPAUA BbINYCK 06Amraumnit Ha 10 mapg, pyb.

OTKpbITUE XONAMHT NNaHUPYET AonBbiNnycK 6oHA0B Ha 15 mapa pyb6.

TuHbkopd baHK yTBEPAMA Nporpammy obauraumim go 100 mapa pyb.

PH baHk yTBepaun nporpammy obamraummn go 100 mapg pyb.

JleHaHepro yTBepanno nporpammy obauraumi Ha 35 mapg pyb6.

&K ytBepamna nporpammy 10-netHux obauraymin Ha 50 mapa pyb.



PbiHOK O3

v MH,D,M KaTnBHble AOXOA4HOCTU Kpusas goxoaHoctn O3 (% rogosbix)
pybnesbix rocbymar c pasnnyHbimm - 100 —— Texyuas Hegento Hasap

Mecsy Hasag —— Tpu mecsUa Hasag

CPOKaMM NOralleHnA No CPABHEHUID 95 -
C NPOLUION Heaenem B OCHOBHOM 90 |

NPOAEeMOHCTPUPOBaNU Hebosblioe .

NOoOHWM>XeHne —_—
8.0

/ 75 T T T T T T T
Hanbonbluee CHU»KeHue Ha a oM Wy oy 3y 5y 10y 15y

OXUNAOAHUNAX CMATYHEHUNA BaHKOM McTouHmk: Bloomberg, Solid Research
Poccuun ﬂ,eHE)KHO-er,EI,MTHOl\;I OnHamunKa MHAUKaTUBHOM aoxoaHocTn OP3 (% rogosbix)

NO/IMTUKUN HA MaPTOBCKOM

Al

3aceaaHum CoBeTa AUPEKTOPOB

perynatopa oTMeyanochb B
«KOPOTKUX» OP3

v' Kpusas poxogHoctein OP3 —wm
T T T T T 7
COXpaHHET HeTpa,CI,MLI,MOHHWO, 24112115 24/03/16 24/06/16 24/09/16 24/12/16 24/03/17
§ A0CTAaTO4YHO U3BUTNCTYIO d)OpN\y NcTouHuk: Bloomberg, Solid Research
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KoprnopaTtmBHble pybriesble obnuraymm

\/ Pycl'vaopo08
KopnopaTuBHble 0banrauum B Leaom FasnoHech12
MNPOAO/MKAIOT YAEPHKMBaTb NPEXHNE Mpasoypmn
YPOBHU [AOXOAHOCTU, AEMOHCTPUPYS BawHedTb08

Pycl'mopbli4

Pa3HOHANPaB/JEHHYIO AUHAMMUKY P17 06
MarHnt1P03

v 10XO4HOCTN KOPNOPaTUBHbIX Pyl wapo07
o o asnpHedT4

obnuraumn c gropaumen bonee AByx FAIPOMALL BO-01
NeT 3a HeJento B cpegHeM Nnokasanm AeTon0p01
nosbiWeHue Ha 5-15 6.n. Akpor 05
CunMawbO-3

Cuctema b1P4

v' Cpeau KOMnaHuin HepUHaAHCOBOro Pocren1P1R

CEKTOPa C XOPOLLUNM KpeaUTHbIM ChBYPXon10

TpaHcmwlB1
KauyecTBOM PEKOMEHIyEeM K MOKYMKe MeradonEOS
obauraumnm bawHedT” M AKpoHa BuiMnenKBO3

YTM3 1P1
MO3CK, 5O-09

/ J
MoBbIlWEHHON AOXO4HOCTbIO TpaHcHd 03

§ BblaenatoTca pybnesbie 6OHAbI
@ n : Bl berg, Solid R h
coama  [MOPOMALLa u Cunosbix MawmH SOt FOOMBET, BOIE Hesear 6
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KomMmMDAHWA



InoTe4yHble obnuraumm

HHHHHHH IMOHHO-EHHAHCOBAA
KomMmMDAHWA

WMcTouHuk: Bloomberg,

Solid Research

LleHa [ox-cTb

v" AKTUBHOCTb MHBECTOPOB Ha PbIHKE Bid Ask Kynow Mid
o MA ATB A 99.14 99.29 8.75 10.0

NMOTEYHbIX 06/ IMraumMin coxpaHAeTcs MA HOMOC A 98.93 99.24 8.75 9.9
o MANTB 1A 99.51 99.61 8.75 10.1
HEBbICOKOW. 10 6ONbLWMHCTBY MMOTEYHbIX WAYpanct A 99.44 99.55 8.75 10.1
MAAGcontoT1 99.41 99.66 9.20 10.0

LeHHbIX bymar (MLB) poxoaHocTb 3a VAMyrbc-2A 99.46  99.99 9.25 9.8
MA TCB2013 98.40 98.80 8.50 9.9

HefeNto cHusmnacb B npegenax 10 6.n., WA XMB-1 A 9930 9973 920 9.9
v NAOTKpbITTA 99.29 99.59 9.10 9.9

OCTaBWMNCb B LLE/IOM B PaNOHE AI/I)KK—F;O A2 99.25 99.44 9.00 10.0
o) AMXKK-11 A2 99.11 99.36 9.00 9.9

«ncmuxonormyeckoro» ypoBHa 10% roaoBbix ity 99.02 99,01 850 10.0
VA OBUL1 A 98.62 99.18 9.00 9.8

NMA MHTEX A 99.04 99.44 9.00 9.9

AreHTCTBO MO UNOTEYHOMY XKUNULLLHOMY NAAGconioT2 98.86  99.17 8.90 9.8
MATICII6 A 97.71 98.08 8.50 9.8

KpeantoBaHuto (AUKK) cHM3MAO cTaBKK No BCWA2012 A 98.19  98.73 8.75 9.8
NMAMKB2014A 101.23 101.53 10.65 9.9

NMNOTEeYHbIM er.ﬂMTaM Ha CTpOﬂLLI,eeCFI OenbTta14Urml 109.07 109.91 12.00 9.8
MAdopa14 A 99.91 100.33 9.50 9.8

¥unbe Ha 1,25 npoueHTHOro nyHkKra. MACaHp1A 99.48 99.87 9.25 9.9
" o MACaHp2A 99.93 100.34 9.50 9.8
MnoTeyHbIn KpeauT Ha CTpPpoALLeECA XKUJIbe VA MTCBE A 101.63 102.15 10.50 9.8
ANXKK2014A2 98.97 99.13 8.50 10.0

Tenepb MOXXHO OPOPMUTL NO CTaBKe OT Oenbtal5UM 110.44  111.34 11.92 9.7
10 25(y no_ MNAYpanc2A1 98.63 99.02 8.75 9.9
,£270 TOO0BbLIX ™, - TOBOPUTCA B Oenbtal6Um 98.91 99.17 8.50 10.0
MA UTB 13A 99.05 99.44 9.00 9.9

coobweHnn AUHKK. Kpome TOro, ctaBKa MAATE 2 A 98.89 99.26 500 o8
WAMnTopr1A 97.73 98.30 8.75 9.8

MOXeT ObITb AONONHUTENbHO HUXe Ha 0,25 UAB 4 A 05 98 99,46 500 o8
conmA n.n. An1a oTAeNbHbIX KaTeropum saemimkos  VAHaaexiiA 98.95 9934 9.00 08



KopnopaTuBHble eBpoobnmrayum

v [10XO4HOCTU POCCUMIACKUX KOPMOPaATUBHbIX

NONNAaPOBbIX eBPO06UTaLUIA 33 Heaento
BblpOoC/n Ha 5-20 6.n. Ha PpoHe pocTa

LI,OXO,EI,HOCTEVI TaKux 6a30BbIX dKTNBOB, KaK

ponnaposble rocobnauraunm CLLUA n PO,

oTMmedyaswemcd Ha OXXUaaHUA NoBbllLEHUNA

KNtoyeBou ctaBkm ®PC

v Hanbonblumm POCTOM AO0XOAHOCTU
OTMETMNNCH BbINYCKU €BpoobaAnraumm
ALROSA v Evraz

v' Cpeau KomnaHuit HepUHaHCOBOrO
CEKTOPA PEKOMEHAYEM K MOKYMKe
espoobauraummn TIYKOWNa un Polyus Gold

% v" MoBbIWEHHOMN AOXOAHOCTbIO BblAENAOTCA
c eBpoboHabl Global Ports u MKB

HHHHHHH IMOHHO-EHHAHCOBAA
KomMmMDAHWA

Lukoil International

Credit Bank of Moscow |
Credit Bank of Moscow

Credit Bank of Moscow

Global Ports |
Lukoil
SCF Capital Ltd

Metalloinvest

Evraz
Polyus Gold ]

Lukoil |

Global Ports ]
Evraz |

ALROSA |

Polyus Gold |
Lukoil |

Rusal Capital |
Russian Railways ]
Evraz |

Russian Railways ]
GTLK |

Evraz
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UctouHuk: Bloomberg, Solid Research



[lpeacroqauwine pasmeLlleHns

OpueHnTup no 3akpbiTHE O6Lem
Boinmyck o0smrauuiu CTAaBKe KYIIOHA KHHUI'H 3a81BOK o BaJjrora
(10X0IHOCTH) (pa3meleHue) '

13.5-13.9% 05.04.2017

PCT-®unanc, bO-7 (14.0-14.4%)  (05.04.2017)

3000 py6.



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




