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MporHo3 Ha AeHb

Ceroans moryT MPOAOAKUTLCS
CrEKYAATUBHbIE MOKYNKW akuui HoBaTaka
rnocae nybAMKkaumm CUAbHOrO PUHaHCOBOIO
oTyeTa M Ha OXMAGHUSX YBEAMUEHUS AOAU B
MSCI Russia.

bymarn MarHuta, B CBOIO o4YepeAb, MOryt
OKasaTbCsA M0A AABAEHMEM M3-3@ PUCKOB
CHWXEHMSA AoAn B MHAEKcax MSCI.

®UHaAHCOBYKO  OTYETHOCTb
PocHeTs 1 Fa3npom HepTb.
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Auvaepbl pocta/napeHUn, % saaeus
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UctouHuk: Reuters

MupoBble $pOHAOBbIE UHAEKCDI

HaumeHoBaHWe LieHa N3amvetetue (%)
UHAMKaTOpa sakpbiu  AeHb  Mecau  Top

MMBBE 2127,72 0,41 1,49 | 16,76
PTC 1161,65 0,98 1,99 | 52,55
S&P500 2365,38 0,60 414 |21,58
DJIA 20743,00 ( 0,58 4,62 |24,80
NASDAQ 5865,95 0,47 5,59 | 28,34
VIX 11,57 0,70 0,26 (-40,30
DAX 11967,49 | 1,18 290 (25,01
Nikkei 19381,44 | 0,68 1,27 | 20,30
Shanghai Com. 3253,33 0,41 417 | 11,14
BOVESPA 69052,02 | 0,76 7,02 [59,71

UctouHuk: Bloomberg

UHaUuKaTO

bl BAAIOTHOIo pbiHKa

HaumeHoBaHue Llena N3meHeHue (%)
HHAMKaTOpa 3akpbitus  AeHb  Mecau Toa

MHaeke pomapa 101,37 0,42 0,63 | 4,10
USD/RUB 57,40 0,94 | -394 |-23,77
EUR/RUB 60,58 1,53 | 5,22 |-27,07
EUR/USD 1,05 0,72 | 1,55 | -4,46
GBP/USD 1,25 011 0,78 |-11,85
JPY/USD 113,68 051 | -0,83 | 0,67
CNY/USD 6,88 0,22 0,11 | 5,54

UctoyHuk: Bloomberg

UHAMKATOPbI TOBapPHbIX PbIHKOB

HanumeHoBaHue LleHa NamveHetue (%)
MHAMKaTopa 3akpbitua  AeHb  Mecaun  Top

Hedtb Brent ($/6ap) | 56,66 0,85 211 |63,33
Hedtb WTI ($/6ap) 54,33 124 | 313 71,73
3onoTo ($/yHuy) 123574 | 0,22 | 2,10 | 2,24
Cepebpo ($/yHu) 17,97 045 | 516 | 18,36
MaatnHa ($/yHL) 1003,55 | -0,49 261 | 8,14
Hukenb ($/TonH) | 10814,50 | 2,67 | 11,71 | 21,98
Meab ($/TOHH) 6060,00 | 0,16 5,43 |29,10
Anomunun ($/ToHH) | 1878,50 | -0,71 182 (17,41
HatypanbHblii ra3 2,56 9,563 |-19,98 | 40,80
Yronb ($/TOHH) 156,60 195 | -9,27 | 106,87

UcrouHuk: Bloomberg
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PoccuiiCKuit pbIHOK BO BTOPHUK MOAPOC: MHAEKC
MMBB npubasun 0,4%, PTC - noutn 1,0%. Poct
COCTOAACA Ha ¢&OHEe MOBbIWEHUA HebTAHbIX
KOTMPOBOK 1 €BPONENCKUX GOHAOBBIX MHAEKCOB.

HedTb mMapku Brent BNAOTHy0O NpubAM3MAACH K
BEPXHEN T[paHMUe LEHOBOro kKopuaopa, B
KOTOPOM KOTMPOBKW YAEPXMBAKOTCA YXE MNOYTH
TP Mecaua. bappenb B cpepy YTpOM CTOUT
$56,9. NCTOUHMKOM MO3UTHMBA MOCAYXMAA Peyb
reHceka OMNEK: r-H BapkMHAO NO3UTUBHO OLEHWUA
TEMMbl WUCMOAHEHWS 00A3aTeAbCTB B paMkax
«HePTAHOM  cAeAKM»:  «YPOBEHb  TOTOBHOCTU
McnoAHeHns obsazaTtenbctB B OMEK u He-OMEK
aBAsieTca  BecnpeuepeHTHbIM.  3TO  BceAasieT
YBEPEHHOCTb, YTO BbICOKMI YPOBEHb MCMOAHEHUSA
06na3atenbcTB  OyAE€T  COXPaHATbCS».  Takum
obpasoM, cuTyaumMa TMoka pal3BMBaETcA Mo
NO3MTUBHOMY cleHapwuto. Ecan nybankyemble B
yeTBepr pAaHHble EIA no 3anacam v p0Oblue B
CLLA pbIHOK CMABHO HE pa3souvapyloT, TO BCKOpe
Mbl MOXEM YBUAETb LieHYy Ha HedTb banxe Kk $60
3a bapp.

Poccuiickaa BaAloTa Ha 3TOM GOHE YCKOpUAa
pocT. Aoanap ctouT meHee 57,4 pyb. KoTMpoBKK
BAAlOTHOM napbl  YXe O4YeHb OAM3KM K
MWHUMAAbHbIM  3HAYEHWAM, AOCTUIHYTbIM Ha
NPOLLAOWN HEAENE.

B Poccun HakaHyHe UHAHCOBYKO OTYETHOCTb 3a
IV kB. 2016 r. onybAankoBan HoBaTtak. Pe3yabtart
TPaAMLMOHHO CUABbHbIH, AydLLe
CPEAHEPLIHOYHOIO KOHCceHcyca. Mbl oTMevyaem
POCT rOAOBOMW BbIPYYKM Ha 13% W CcOXpaHeHue
BbICOKOro ypoBHS EBITDA margin - 6onee 45%.
EcTb BEpOATHOCTb, UTO0 MSCI yBEAMUUT BEC aKLMK
HoBaTaka B 6a3e pacueta nHaekca MSCI Russia,
YTo NPOBOLMPYET MOBbLIWEHHbIA CNPOC Ha
6ymaru KOMMaHWM. BeponATtHo, CEropHs
CMEKYAATUBHbIE MOKYMKW OYAYT MPOAOAXKATLCS.
Bec HoBaTtaka MOXeT ObiTb MOBbIWEH 3a CYeT
AOAMM  MarHuta, akumMm KOTOpPOro, B CBOWO
ouepeab, B OTCYTCTBME ApavBepoB, OyayT noa
AABAEHWEM.

CeropHs1 ¢uMHaHCOBblE pe3yAbTaTbl OMYyOAUKYHOT
PocHedts 1 Tasnpom Hedptb. CoraacHo
KOHCEHCYC-NPOrHoay, npubbinb PocHedTH B IV KB.
2016 r. coctaBuT 55 MApPA. pyb. (Ha 4% HoAblue
Yem 3a aHaAOTMYHbIMA MEPMOA MPOLUAOTO FOAa),
EBITDA BbipacteT Ha 19% - Ao 331 mApA. pyb. B
uTore no ropy uncrasi npubbinb PocHedTH MoOXeT
COKpaTuUTbCs BABOE — A0 184,7 MApPA. py6.

Uuctasa npubbiab aznpom HedTH oxMpaaeTcs Ha
ypoBHe 55,1 MApA. pyb. NpoTMB ybbiTka rOAOM
paHee. EBITDA moxet yBeAnuntbca Ha 39% - A0
101,4 MApA. pyb.

Ecan daktnueckue pesyabtatbl ByayT OAM3KKM K
MPOrHO3HbIM, @  AMBMAEHAHAA  MOAMTMKA
0603HaYeHHbIX 3MUTEHTOB ByAeT CoxpaHeHa, To
AMBUAEHABI  PocHedt u  [asnpom  HedtH
coctaBatr 6,1 wun 6,4 pyb., AUBUAEHAHASA
AOXOAHOCTb - 1,7% 1 2,8% COOTBETCTBEHHO.

UcTouHmnk: KUT ®uHaHc bpokep
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KaneHaapb co6biTUH
Makpo3aKoHOMUYECKUE COObITUA

[MoHeaenbHMK 20 DeBpans
AeHb npe3naeHTa (TOprm He NPOBOAATCH) us

18:00 WHAeKC NOTPebUTEABCKOrO AOBEPUA GEBPAAb  MYHKT EU -4,9 -5,9

BtopHuk 21 deBpana

MHAEKC AEAOBOM aKTUBHOCTU B
3:30 Al deBpanb  MyHKT JP 52,7 -
NMPOMbILLUAEHHOCTH

11:30 MHAEKC AENOBOW aKTUBHOCTU B beBpanb  MyHKT DE 56.4 56,0
MPOMbILLUAEHHOCTA

12:00 MHAEKC AENOBOW aKTUBHOCTU B beBpanb  MyHKT EU 55,2 55,0
MPOMbILLIAEHHOCTU

17745 MHAEKC AENOBOW aKTUBHOCTU B beBpanb  MyHKT US 55.0 55,2
MPOMbILLUAEHHOCTA

Cpepa 22 deBpans

12:30 BBI1, nepecmotp. IV KB. % GB 2,2 2,2
13:00 WML, (okoHYaTEAbHbIE A@HHBIE)  AHBapb % EU 1,8 1,8
18:00  |IPOA@XMAOMOB Ha BIODUIHOM o ooy us 5,49 5,55
PbIHKE
YetBepr 23 dpeBpans
AeHb 3alMTHUKa oTeuecTBa (TOPru He MPOBOAATCSA RU
10:00 BBI1 (OKOHYaTEAbHbIE AQHHbLIE) IV KB. % DE 1,2 1,2
16:30 NEPENRT® CopamEy €2 HeAens TbIC. us 239 -
nocobuem no 6e3pabotuue
19:00 EIA HepenbHOE U3MeHeHue T MAH. US 95
3anacoB HedTU 6app.
MartHnua 24 despans
18:00 [Mpoaaxn HOBOCTPOEK SAHBapb MAH. us 0,536 0,575

UctouHuk: Reuters
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KOHTaKTbI

8 800 70000 55
8 (812) 611 00 00
8 (495) 981 06 06

CaHkr-leTepbypr, yr. Mapara, 69-71
busHec-ueHTp «PeHeccaHc [1ha3a»
MockBa, [MocaepHnn nep., 11, ctp.1
busnec-ueHTp «AH-POH»

KWUT ®unanc (AO).

AMUEH3UK NPOdECCUOHAABHOTO YYyaCTHWMKA pblHKA UeHHbix 6ymar ®COP Poccun BblpaHbl  Ha
OCYLLLECTBAEHME:

- AMAepckon peatenbHocTH Ne 040-06539-010000 ot 14.10.2003,

- 6pokepckoi aeAtenbHocTH Ne 040-06525-100000 ot 14.10.2003,

- AEATEABHOCTM MO YNpaBAEHWIO LeHHbIMKU Bymaramu Ne 040-13670-001000 ot 26.04.2012,
- penosuTapHoi peAtenbHocTn Ne 040-06467-000100 ot 03.10.2003.

Be3 orpaHuMueHnst CpoKa AENCTBUS.

HacTosiwmii 0630p NOATOTOBAEH UCKAKOUMTEABHO B UHGOPMALIMOHHBIX LIEASIX.

HW NOAHOCTbIO, HU B KaKOW-AMBO YacTu He NpeACTaBAsieT coB0M MPEeANOXKEHUE MO MOKYMNKE, NPOAAXE UAK
COBEPLUEHUID KAKUX-AMBO CAEAOK WMAM WMHBECTMLMIA B OTHOLIEHMM YKa3aHHbIX B HacTosilem o063ope
LEHHbIX ByMar 1 He IBASIETCA PEKOMEHAALIMEN MO NPUHATUIO KAKUX-AMBO MHBECTULMOHHBIX PELLIEHUH.

MHPopmaums, MCNOAb30BaHHAsA NPW MOAFOTOBKE HacTosilwero o63opa, NoAydyeHa M3 NPeAnOAOXMTEAbHO
AOCTOBEPHbIX UCTOYHMKOB, OAHAKO NMPOBEPKa UCMOAb30BaHHbIX A@HHbIX He nNpoBoaMAacb U KUT OuHaHc
(AQO) HEe paeT HUKAKMX rapaHTUIt KOPPEKTHOCTU, COAEpPXAaLLENcs B HacTosieM o63ope uHbopmauuun. KUT
®uHaHc (AO) He 06£3aH OOHOBAAITb MAM KakMM-AMBO 06pa3omM aKTyaAM3uMpoBaTb HacTosLWMK 0630p,
opHako KUT ®uHaHc (AO) MmeeT npaBoO MO CBOEMY YCMOTPEHMIO, 6e3 Kakoro-AMbo yBEAOMAEHUS
M3MEHSATb U/MAU AOMOAHSITb HaCTOALLMIA 0630p M copepXalllMecss B HEM pekoMeHpauuu. Hactosuwimi
0630p HEe MOXET bbiTb BOCNPOMU3BEAEH, ONYBAMKOBAH WAM PAcnpPOCTPaHEH HWU MOAHOCTbIO, HU B KaKOW-
AMB0 yacTh, Ha Hero HeAb3sl AeAaTb CCbIAKM WMAM MPOBOAWTb M3 HEro umTaTbl 6€3 npeABapUTEAbHOrO
nucbMeHHoro paspetieHns KUT OunaHe (AO). KUT duHaHc (AO) He HeceT OTBETCTBEHHOCTU 3a AtOOble
HebAaronpusTHble MOCAEACTBUSI, B TOM UMCAE YObITKM, MPUUMHEHHbIE B pPe3yAbTaTe WMCMOAL30BaHWA
MHOOPMALMK, COAEPXALLENCS B HacToAleM o0630pe, MAM B pPe3yAbTaTe WMHBECTULIMOHHbLIX PELLIEHUH,
NPUHATBIX HA OCHOBAaHWW AQHHON MHOOPMALUH.

KomnaHua He HeceT OTBETCTBEHHOCTW 3a Pe3yAbTaTbl MHBECTULIMOHHbLIX PELUEHUI, NPUHATLIX KAMEHTOM
Ha OCHOBe HacTosillero 0630pa, aHaAAMTUUYECKMX MaTepuanoB, PEKOMEHAALMK, NpPOrpaMmMHOro
obecneyeHns, Kakux-AMbo ¢arnoB W/MAM MHOM WHOPMAUMKU, MOAYYEHHOM KAMeHTOM OT KomnaHuw.
PelleHne 0 COBEPLUEHWU COOTBETCTBYIOLIEN CAEAKM NPUHUMAET TOAbKO KAMEHT. Pasmep
MHBECTMPOBAHHOIO Kanutana WKAMEHTAa MOXET YBEAMUMBATLCA WAM YMeEHbluaTbCs. Pe3yAbTaThbl
WMHBECTMPOBAHUS B NPOLUAOM HE OMPEAEASIOT AOXOAbI B ByAyLLEM.

3a coBepLIEHWEe CAEAOK C LeHHbiMKM OymaramMu B3MMaeTc KOMWCCMOHHOE BO3HarpaxaeHue B
cootBeTcTBUM € Tapudamu KUT dunaHc (AO). BO3MOXHbI KOMUCCUW TPETbUX AULL.
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