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MporHo3 Ha AeHb

HactpoeHus Ha BHELIHUX [AOLLaAKax BO
BTOPHUK HOCAT CMELLIaHHbIN Xapaktep. LleHbl Ha
30A0TO HEMHOIo0 CHMWXaroTcsl, A3us Topryetcs
pasHoHarpaBAEHHO. LleHb! Ha HepTb
npubasastor 0,5%.

CrapT TOproB Ha AOKaAbHOM pbIHKE akummn
oxupaem B6AU3U 3aKPbITUA BYEPALLUHEIO AHA.

CeroaHsi cneamm 3a BbICTyriAeHueM rhasa LUb PO
AAbBUPbLI HabUyAMMHOM.

B CLUA raaBa ®PC AxaHeT WemeH BbICTYMUT C
peybto

Npaduk nHaekca MIMBB (60 mun.)
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UctouHuk: Reuters

MupoBble $pOHAOBbIE UHAEKCDI

HaumeHoBaHWe LieHa N3amvetetue (%)
MHAMKaTopa sakpbius  AeHb  Mecau,  Toa

MMBB 2013,146 | -1,30 | -3,82 | 7,87
PTC 111466 | -0,89 | -1,28 | 29,28
S&P500 234159 | 0,10 | 1,09 | 15,01
DJIA 20550,98 | 0,22 | 1,30 | 17,33
NASDAQ 5840,37 | 0,20 | -0,08 | 22,35
VIX 12,50 -3,55 | 898 [(-15,20
DAX 11996,07 | -0,57 1,63 |21,77
Nikkei 1898559 | 1,44 | -1,55 | 11,66

Shanghai Com. 3266,96 | -0,08 042 | 965
BOVESPA 6430839 0,714 | -3,563 | 29,50

UctouHuk: Bloomberg

UHaUuKaTO

HaumeHoBaHue

LleHa

bl BAAIOTHOIo pbiHKa

WU3meHeHue (%)

WHAMKaTOpa 3akpbia  AeHb  Mecay  Toa
MHaeke pomapa 99,17 0,46 | 190 | 3,01
USD/RUB 56,90 0,04 | 2,64 |-16,87
EUR/RUB 61,90 054 | 041 |-19,09
EUR/USD 1,09 062 | 285 | 2,70
GBP/USD 1,26 0,70 | 0,84 (-11,14
JPY/USD 11066 | 062 | 1,32 | -2,15
CNY/USD 6,87 0,28 | 0,00 | 530

UctoyHuk: Bloomberg

UHAMKATOPbI TOBapPHbIX PbIHKOB

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

Hedtb Brent ($/6ap) | 50,75 0,10 | 9,36 | 25,49
Hedtb WTI ($/6ap) 47,73 -0,50 |-11,59 | 20,96
3onoTo ($/yHuy) 125486 | 091 | 019 | 3,11
Cepebpo ($/yHu) 18,11 196 | 1,41 | 19,29
MaatnHa ($/yHL) 968,80 0,46 | 5,87 | 2,44
Hukenb ($/TOHH) 9725,00 | -1,05 | -10,27 | 11,03
Meab ($/TOHH) 5760,00 | 0,76 | -2,83 | 16,48
Anomunun ($/ToHH) | 1924,75 | -0,52 2,18 | 26,80
HatypanbHblii ra3 3,05 0,78 | 16,18 | 68,99
Yronb ($/TOHH) 150,20 0,07 | -5,36 | 76,50

UcrouHuk: Bloomberg
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lfocnoamMH Tpamn CBOWUM MNPOBaAOM B BOMpoce

nepecmotpa pedopmbl 3ApaBOOXpPaHeHUs
packpacuaA  MeXAYHapOAHble  MAOLLLAAKM B
«KpacHbIM UBeT». Mapana A3uA, B YACTHOCTM
PbIHOK AnoHMK CHU3UACA Ha 1,5%,
oTTOproBaAMCb B MUHYyC EBpona Hapsay ¢
aMepPUKaHCKUM PbIHKOM. ComHeHus
MHBECTOPOB OTHOCUTEABHO peaArsaumm

HaMeUYeHHOro MnOAUTUYECKOrO Kypca Tpamna
NocAe OTMeEHbl rorocoBaHMs B KoHrpecce CLUA
no nepecmoTpy Obamacare, TOABKO
YBEAUUNBAIOTCA.

NOKaAbHbIM PbIHOK aKUMM HakaHyHe, Ha ¢oHe
pacnpoaax Ha BHELIHMX NAOLLAAKAX, OTKPbIACH C
«ranom» BHU3. MHpekc MMBB KOCHYACH YPOBHA B
2000 n., nocae 4ero Ha pbiHKe HabAAaAUCH
OCTOPOXHble MOKyNKW. K 3akpbITUO TOProB
nHpaeke MMBB notepsaa 1,30%, ao 2 013,16 n.,
PTC cHuauaca Ha 0,89%, po 1 114,66 n. MMpwu
3TOM TOPrU NPOLLAK Ha obbemax HUXeE CPeAHErO,
M3 YEro MOXHO CAEAaTb BbiBOA, UTO MHBECTOPLI
COXPaHSOT CrNOKOMCTBUE NOKa WMHAeKC MMBB
Topryetcs Bbiwe 2000 n.

Bo3rnasuau AMAEPOB napeHuna akKumun
Pacnaackoi, KanutaAnsaums KOMMNaHWUK
CHU3MAACb Ha BYEpPaALLHMX Toprax Ha 6,82%. Mpwu
3TOM HOBOCTENW Ha PbIHKE, CMOCOOHbLIX TaKUM
06pa3oM MNOBAMSATbL Ha AMHAMMUKY aKUUK He
BbIIBA€HO. HanoMHWUM, KOMMNaHWS Ha MPOLUAOH
Hepene MpPeACTaBUAa  CUAbHble  GUHAHCOBbIE
pe3yabTaThbl. MoppobHee No cchbiAke. B Tekyluen
cuTyaumu PEKOMEHAYEM CMEKYAATUBHbIE
MOKYMKM C TMNPULEAOM Ha BbIKyN BUepallHen
NPOCaAKK.

Coser AaupekTopoB docarpo pPeKkoOMeHAOBaA
aKUMOHepaM HanpaBWTb Ha AUBUAEHADLI 3a 4 KB.
2016 r. 30 py6. Ha akuuto. Bcero 3a 2016 r.
COBOKYMNHble AnBUAEHABI Docarpo coctasar 3,88
MAPA. py6., UTO 3HAUYMTEABHO MEHbLUE YeM B
MPOLUAOM FOAY U XYy>K€ HaLLUMX OXMAQHWMN.

HanomHum, uto paHee @ocarpo nAaTUAO
NPOMEXYTOYHbIE AVBUAEHADI u3
HepacnpeAereHHOW MpPUBbIAK, UTO NO3BOASIAO
HaMm npeAnoAaraTb MOBbLILEHHbIA AMBUAEHA W3
uncton npubbIAM MO MUTOraM roapa. Tekylwas
AVBMAEHAHAs AOXOAHOCTb akumit docarpo He
BbICOKaA. 310 3aMeAAnT npouecc
BOCCTAHOBAEHWUS]  KanuTaAM3aLMW  KOMMNaHUU
nocrne SPO. Tem He MeHee, B AOATOCPOUYHOM
nepcnektmee 6ymaru ®docarpo no-npexHemy
OYeHb MWHTepecHbl. PekomeHayeM nokynaTtb
aKUMK KOMMaHUU B AOATOCPOUYHbIE NOPTHEAU C
LeAeBoi ueHorn 2850 pyb.

NeH3Hepro Buepa otumtaracb no MCPO 3a
2016 r. KoMnaHus yBeAMUMAQ YUCTYIO MPUOBIAL
B 54 pasa, A0 7,7 MApA py6. Bbipyuka Bblpocha
Ha 51,2%, a0 59 wmapa py6. B uyacTHOCTH,
Bblpyuka OT  Mepepaun  INEKTPOIHEPruu
Bo3pocna Ha 39,8%, ao 46,4 mapa pyb., ot
TexnpucoeanHeHusa - B 2,71 pasa, oo 8,8 MApA
pybnaei. NMokasatenb EBITDA no utoram 2016 r.
BbIpOC B 2 pasa M poctur 23,9 mapa pyb.
UKnCTbIA AOAT KOMMNaHUK coctaBuA 24,11 mMApA
pyb., uto B 2,3 pasza MeHblle, YeM B KOHLE
2015 r. Y10 Kacaetca AMHAMUKU aKUMK
KOMMNaHWW Ha BYepallHWUX Toprax, To oT4eT ObiA
NPOUTHOPMPOBAH pPbIHKOM. AEA0 B TOM, 4TO
WHTPUra B aToM Bymare 3aKkAOuaeTcsl B pa3amepe
AVBUAEHAA MO «pedam», KOTOPbIA UCUMUCASIETCA
no PCBY. o Hawum nporHosam, AMBUAEHA 3a

2016 r. MoxeTr coctaButb 8,1 pyb., uTO
COOTBETCTBYET AMBUAEHAHON  AOXOAHOCTH
16,54%.

UctouHnk: KUT ®uHaHc bpokep
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KaneHaapb co6biTUH

Makpo3aKoHOMUYECKUE COObITUA
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[oHeAeAbHUK 27 MapTa

EBpona nepexoAuT Ha AETHEE BPeMs

11:00 MHAEKC AEAOBOIO ONTUMKU3Ma

mapt

BTopHuKK 28 mapTa

17:00 NHAEKC NOTPEBUTEABCKOrO AOBEPUS

mapt

Cpepa 29 maprta

02:50 PO3HWYHbIE NpOAAXM

17:30 3anacbl HedTH No Bepcuun EIA

deBparb

HeAEeAA

YetBepr 30 mapTa

03:30 Toprosbii 6anaHc

09:00 MMNOpTHbIE LUEHbI, /T
09:00 MMNopTHbIE LeHbl, M/M
13:00 NHAEKC NOTPeBUTEABCKOIO AOBEPUS
13:00 MHAEKC AENOBOTO KAMMaATA
15:00 MHAEKC NOTPEOUTEABCKMX LIEH, M/M
15:00 NHAEKC NOTPEOUTEABCKUX LIEH, /T
15:30 BBI (OKOHYaTEABHbIN), K/K

deBpanb

deBpanb

deBpanb
MapT
MapT
MapT
MapT
4 KB.

MatHnua 31 maprta

02:30 NHAEKC NOTPEBUTEABCKMX LIEH, M/M

02:30 YpoBeHb 6e3paboTuLibl
02:50 [MpOMBbILWAEHHOE MPOU3BOACTBO
04-00 MHAEKC AENOBOM aKTUBHOCTHM B
NPOMBbILUAEHHOCTU

09:00 PO3HWYHbIE MPOAAXM, M/M
09:00 PO3HMYHbIE NpOA@XM, /T
11:00 YpoBeHb 6e3paboTuLibl
11:30 BBIlM(okoH4YaTeAbHbIN), I/T
11:30 BBIN(okoHYaTEAbHbIN), K/K
12:00 NHAEKC NOTPEBUTEABCKUX LIEH
15:30 NOXOAbI HACEAEHUS, M/M
15:30 Pacxoabl HaceneHus, M/M

17:00 NHAEKC NOTPeOUTEABCKOIO AOBEPUS

deBpanb
deBpanb
deBpanb

mapt

deBpanb
deBpanb
MapT
4 KB.
4 KB.
MapT
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deBpanb
MapT
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KaneHpapb cobbiTumn

KopnopaTuBHble COObITUA POCCUUCKOIO PblHKa aKUUU

KomnaHusa KopnopatuBHoe cobbiThe

[oHeAeAbHUK 27 MmapTa
X5 Retail
Group
®ocArpo  MMybankauusa duHaHCOBbIX pe3yAbTaTtoB 3a 2016 r. no PCBY
Cpepa 29 maprta
TpaHckoHTerHep MNMybankaumus puHaHCOBLIX pe3yabTaToB 3a 2016 r. no MCHO
Yeteepr 30 mapta
Pycruapo  MNybankauma ¢pUHAHCOBbLIX pe3yabTaToB 3a 2016 r. no PCBY
Okei MybAvKauma drMHaHCOBbLIX pe3yAbTaToB 3a 2016 r. no MCOO
MNatHnua 31 maprta
OHen Pocecua  Mybankauusa drHaHCOBbIX pe3yAbTaToB 3a 2016 r. no PCBY
BTb MybAnkauma GUHAHCOBbLIX pe3yAbTaToB 3a 2 Mec. 2017 r. no MCOO

Mybankauma prHaHCOBbLIX pe3yAbTaToB 3a 2016 r. no MCOO
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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 UeHHbiMW Oymaramu B3MMAaeTCa KOMWCCMOHHOE BO3HarpaxaeHue B
cootBeTcTBUM € Tapudamu KUT dunaHc (AO). BO3MOXHbI KOMUCCUW TPETbUX AULL.
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