«Baw pedepeHT»

19 pekabps 2017 .

AKUMN Bantotbl Metannsl / Chipbe
S&P 500 2690.2 0.54% USD/RUB* 58.653 -0.06% Hedmb Brent* 63.5 0.13%
euro Stoxx 600 392.7 1.15% EUR/RUB* 69.149 0.02% Hedombs WTI* 57.3 0.23%
MOEXRussia  2134.6 -0.44% Lb: «kop3unHa»*  63.377 -0.02% 3onoto* 1262.5 0.02%
MSCI Russia 603.4 0.18% EUR/USD* 1.179 0.06% Hwukenb 11530.0 3.22%
MSCI EM 1130.4 1.06% USD/JPY* 112.630 0.07% Megb 6844.0 1.61%

*[laHHble Ha 8:00 mck

Hocmyn Ha pocculickue 6upxu yepe3 AO UDK «Conud»: +7 495 228 70 10

Hocmyn Ha mupoesie ¢hoHdo8bkIe 6upu u pbiHOK Forex Yepes Solid Financial Services: + 7 495 228 70 10 (1590)

[aHHble nocneaHnx Topros
EBpona Poccusa Brent

ffflf

BHewHuli ¢poH neped omkpbimuem pbiHKa e Poccuu
HOCUm yMepeHHO Nno3umueHhbIlU xapakmep

PesynbTupytowlee BAUsHWE KMOYEBbLIX BHELIHUX (DaKTOpOB,
OKasblBaKOLWNX CYyLeCTBEHHOE BO3JEWCTBME Ha noBedeHue
poccurckoro oMHaAHCOBOIO pblHKA, CErOAHSA B Hayarne AHg, no
HaWwWmMM OuUEeHKaM, CKragblBaeTcsd OnU3KMM K HerTparbHOMY.
KoTnpoBku geBpanbCckmx dhblovepcoB Ha HebTb Mapku Brent
konebniotca B panioHe oTmeTkn B $63,5 3a Oappenb,
npubasnas B npegasepum nybnukauum OaHHbIX OTpacrnesown
CTaTUCTUKKN, KOTOpPas, Kak OXMOAeTCs, yKaXeT Ha oyepenHoe
CHWXKeHWe 3anacoB «4epHoro 3onoTta» B CLUA. ®broyepchl Ha
Beaywme coHooBble umHAoekcbl CLUA  cerogHs  yTpom
MeHsaTca  Mano. OcCHOBHble  asuatckne  POHOOBbIE
WHOUKATOPbl He nokasblBaloT eAnHOW AvHaMuku. NMpemapkeT
€BPOMENCKON  Ceccuum  curHanuavpyeT o  HebomnbLuoMm
NU3MEHeHNN BedyLuxX eBpOnenckux (OHAOBbLIX WHOEKCOB B
Hayane ToproBoro AHsA. OTKpbITUE POCCUMCKOro pbIHKa akuuii
cerofgHa oxuaaem B panoHe 2130-2135 nyHKTOB MO UHAEKCY
MocBbupxn, npeanonaras yBuaeTb MNPOAOIKEHWe  ero
konebaHui BONM3N TEKyLWNX YPOBHEN NMOL BNUSHWEM CABUIOB
BHewHero ¢oHa. [lpu 9TOM 30Ha  CONPOTUBNEHUS
JanbHenwemy pocTty uHaekca Mocbupxu, no Hawum
OLleHKaMm, cenyac HaxoguTca B panoHe 2160 nyHKTOB, a
obnacTtb nogaepxku pacnonaraetca okorno 2110 nyHKTOB.

FepmaHnus: Nugekcol IFO
P®: Po3HMYHbIE Npogaxu

MocBupxa: kpaTkocpouHoe OOKOBOe [OBWXEHME B pamKax
cpedHecpoYHoro pocta

OnuHHasa no3uuums: Montoc. MNMokynka B 3o0He 4710 p., Tenk-
npodpuT: 3oHa 5050 p., cTton-nocc: 4560 p.

BaHk Poccum ynpocTuT npoueaypy pasmeLleHus
obnuraummn

B Hosi6pe 06beM pbiHKa HOBbIX FPy30BbIX aBTOMOOUnen
Bbipoc B P® Ha 56,9% r/r

Mepkenb rotoBa nonTu Ha coto3 ¢ CAMI npm ycnoBun
co34aHUA NpaBUTeNbCTBa GONbLUNHCTBA
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KOHBIOHKTYpa pbIHKOB
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
noHedenbHUK BbIPOCNM MNpyu obopoTax TOProB Ha
YPOBHEe cpegHeMecsaudHbIX. bputaHckui oHOOBbLIN
mHaekc FTSE 100 no utoram gHa npubasun 0,62%, a
HanbonbLlee NO3NTUBHOE BIMSIHWE HA HEro okasano
NOBbILLEHME B LEHE aKuui KoMMnaHuin OUHaHCOBOIO
cektopa Prudential (+2,2%), Old Mutual (+4,8%),
HSBC(+0,6%). ®paHuysckun CAC (+1,33%) Bbipoc
6narogapsi pocty akuui TechnipFMC (+3,4%) u
LVMH (+3,6%). Hemeukuin coHgoBbii nHaekc DAX
(+1,59%) nogHsinca Ha (OOHEe MOBLILWEHMS B LIEHE
akuun Deutsche Bank (+3.4%) n RWE (+3,4%).

®oHAoBbIN pbiHOK CLUA B noHeaenbHUK NpogoSmKun
poct. WHaekc "ronybbix duwek" Dow Jones
nosbicuncsa Ha 0,57% 1 0GHOBWI CBOW UCTOPUYECKUI
mMakcumym. [Mpu aTtom Haubonbliee MNOMNoXUTENbHOE
BMMSHME Ha HEro okasan noabem akuum Caterpillar
(+2,1%), Apple (+1,4%) n Goldman Sachs (+1,1%).
Wupekc high-tech 6upxn NASDAQ noBbicunica Ha
0,84%, poctur HoBOW pekopaHon oTMeTku. UHaekc
"wupokoro pbiHka" S&P500 (+0,54%) Toxe ycTaHOoBUI
HOBbIV pekopd npu obopoTtax ToproB Ha 12% Bbiwe
CpedHeEMECHAYHbIX, @ pPOCTOM B €ro OTpacneBoM
CreKkTpe BbIOENWUCA MHOEKC cektopa «MaTtepuanbi»
(+1,5%), B KOTOPOM BbIPOCHO B LieHe 88% akuui.

KotnpoBku cheBpanbckux c¢pbrovyepcoB Ha HedTb
Brent (+0,3%) B noHegenbHWK npubasBunu, nony4us
noagepXKy OT [AaHHbIX, YKasaBLUMX Ha CHWXeHue
6ypoBon aktueHocTu B CLLA.

PbiHOK akuun P® B noHegenbHUK noHec Hebonbluve
notepn. Nngekc Mocbupxun onyctunca Ha 0,44% npu
obopoTax ToproB Ha 13% Hwke cpegHEMEeCsYHbIX, a
Hanbonbllee oTpuUaTenbHOE BMAWSIHAE Ha Hero
oKasano MOHWKeHMe B LUeHe OObIKHOBEHHbIX aKLMM
Masnpoma (-0,9%) wn Jlykonna (-0,7%). Cpepxano
nageHve wHgekca MocbupXn noBbIlLEHME aKUuiA
TatHedTn (+3,2%). lNoacunTbiBaeMbii B Aonnapax
nHgekc PTC (-0,03%) cHu3mMnca MeHblle WHOEeKca
Mocbupxn Ha ¢oHe HebonblwOro ykpenneHus
nosvumi pyons k gonnapy CLUA.
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KaneHgapb cobbITUi

Hata Bpems Bax- Kopg SO CobbliTne Mepvog @akr  [porHos MNpenbia.
18 pex  13:00 .||| EU  WHdnauns (% m/m) Hos 0.1 0.1 0.1
1300 il EU  Wnopnsums (%rir) Hos F 15 15 1.4
18:00 o US  WHpekc pbinka xunbs 0T NAHB (nyHKTbI) aek 740 70.0 70.0
19 pexk 12:00 .||| DE WHpeke penosoro kumarta IFO (nyHKTbI) nek 1175 117.5
12:00 .||| DE  VuaukaTop oxuganuin IFO (nyHKTbI) aek 110.7 111.0
12:00 ol DE  MHaukaTtop TekyLyel AenoBoit akTnBHOCTH OT IFO (yHKTbI) aek 124.7 124.4
13:00 . EU  CrpoutensHoe npon3soAcTeo (% m/m) OKT 0.1
13:00 . EU  CrpoutensHoe npon3soacTeo (% r/r) OKT 3.1
1600 il RU  YposeHb 6espaboTuupl (%) HOSA 5.2 5.1
16:00 . RU  PeanbHblilt uncTbitt goxog (%r/r) Hos -0.3 -1.3
16:00 o RU  PeanbHas onnata Tpyaa (%r/r) HoS 45 4.3
16:00 o RU  PosHuuHble npogaxm (% m/m) Hosl -0.3 0.2
1600l RU  PosHuuHble npogaxv (%r/r) HOSA 3.3 3.0
16:30 . US  CrpouTenscTeo HOBbIX AOMOB (% M/M) HoS -3.1 13.7
16:30 . US  PaspelueHus Ha cTpouTensCTBo (% M/M) Hos -3.5 5.9
16:30 ol US  Canbgo nnatexHoro 6anaxca ($ mnpa.) 3Q -116.2 -123.1
20 gek  12:00 . EU  Canbgo nnatexHoro 6ananca ELLB (c y4. ces. € mnpa.) OKT 37.8
12:00 . EU  Tekywwit cyeT (6e3 yu. ces. € mnpa.) OKT 41.8
16:00 ol RU  WHdnauns 3a Hegenio (%) Aek 18 0.1
16:00 o RU  WHdnsaums ¢ Havana roaa (%) aek 18 2.3
18:00 o US  popaxm Ha BTOpWY. pbiHKe xubs (% M/M) Hos 0.9 2.0
18:30 lI|| US  3anacsl Hedpv (DOE, Thic. 6app.) aek 15 -3000.0 -5117.0
18:30 Jl US  3anacsl HedhTu B Kywunre (DOE, Thic. 6app.) aek 15 -3317.0
2 pex 1630 il US BB, 8 roa. ucuncn. (% ke/ke) 3QT 3.3 3.3
16:30 ol US  JlnyHoe notpebnerue (% m/m) 3QT 23 23
16:30 .||| US  TepBuyHble 3asiBKki Ha nocobue no 6eapaboTuLie (Thic) aek 16 233.0 225.0
16:30 ol US  loBTopHble 3asBku Ha nocobue no beapaboTuue (Tbic) nek9 1897.5 1886.0
16:30 ol US  WHpekc penosoit aktueHoct ®PB dunagenbdum (myHKTbI) nek 21.3 22.7
16:30 ol US  VHpekc obLieakoHoMKUyeckor aktueHocT ®PB Yukaro (myHKTbI) Hos 0.5 0.7
17:00 ol US  WHpekc uyeH Ha xunbe FHFA (% m/m) OKT 0.4 0.3
18:00 .||| EU  Tlotpebutensckas yBepeHHOCTb (MyHKTbI) aek A 0.2 0.1
18:00 ““ US  WHpekc onepexatowymx uHankatopos (% m/m) Hos1 0.4 1.2

CwurHanbl TEXHUYECKOro aHanuaa

Tukep HanpasneHue OTKpbITUE OpUEHTUPOBOYHDIIA Tpeiinuur Craryc

nosnumm TelK-npoput -cTon curHana
4710 5050 4560

PLZL
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AHanusnpyem TexHn4Ho: MockoBckasa bupxa

Donrocpo4yHo: 6okoBOe ABUXEHUE

f

Mocbupxa,
HeaenbHbIN

-—MEI
-—13EI
{118
—110
-—1I:IEI
-—EII:I

[Sep [216  [Hay [Sep [2m7 [ May [Sep

CpenHecpo4HoO: pocT

Mocbupxa, gHeBHOM

[26 [17 |7 [es [18  [3__ [a0 ElIE

[Jul [Aug [Sep [Oct [ [Dec

KpaTKocpquo: 60KoBOE ABMXKEHUE

126
125
124
-123
—122
121
120
1149
Hi1e
L1117
L1116
115

MocBbupxa, 60 MyH.

bymara Havyana pactu B Havyane 2015 r. nocne
npobosi 70 p. K koHuy 2015 r. 0603Ha4unmcb
rpaHuubl pactywero kaHana. B Havyane 2017 r.
obHoBMNM  Makcumym B panioHe 140 p.
Koppekuus BbiBOoout Oymary w3 pacTyLiero
KaHana u popmMmpyeT HOBbIA NagatoLLNA KaHan.
B aton copme ueHa cHuaunacb o 97 p. Jlletom
LueHa Bblluna w3 nagawowero kaHana. C
HekoTopbIMKU TpyaHocTamu npownun 110 p. Poct
NPOOOIMKUIICA. Odbopmuncs KaHarn.
ConpotueneHune Ha 130 p. onsaTtb He npownu. C
TEKyLLMX YPOBHEN €eLle BO3MOXHO MPOJoIKeHME
pocta. Ecnn ueHa ynger Hwxke 115 p., 10O
TOProBens NpumeT OOKOBYIO hopMy.

JletHnn poct ot 97 p. powen pgo 115 p.
ConpoTuBneHne Ha 3TOM YPOBHE HEe MNpOLUMM,
Ha BTOpOoM KOppekuMoHHOW BonHe Oymara
cHmkaetcs go 105 p. OpgHako OblkM pesko
pa3BepHyNnN CHUXeHME 1 Ha pocte npownn 115
p. B Hosi6pe pannu go 128 p. MNocne kKoppekumm
B 3TOM Xe Mecsue Oymara cnerka obHoBuna
makcumym okono 130 p. B pamkax pocTta BTOpOu
nonosuHbl roga. Koppekuus nonydmnachb yxe
ONVWHHee npeablgylien — measeam NOTUXOHBKY
nepexesaTtbiBalOT  uHMUMaTUBY. [lposiBunuchb
pamKku MoHwxkaroLerocsa kaHana. Cenvac bbikam
BaXHo yaepxaTb 3oHy 115 — 118 p. Torga
Oymara MoXeT BbINTW U3 NafatloLLero KaHana.

CHwkeHne, HavaBlleecss B KOHUE HoSA6ps,
BCTpeTUNoO nogdepxky Ha 116 p. B nepsBou
Jekage 9aToro Mecsua. TpexgHEeBHbIM OTCKOK
powen go 154p. OTtkat 0603Ha4YMn nognepxKy
Ha 118 p. O3TOT ypoBEHb MOXHO OblIfo
HabngaTb OceHblo 3TOro roga. CHWXeHue Ha
BUEpaLLHMX Toprax crnerka npokanweisaet 118 p.
Ecnn Obiku ygepxaT ypoBeHb, TO TOProsns
nepevgetr B 6GokoBuk 118 — 124 p.
lMpogomkeHne CHWXEHWUS BYepallHUX TOProB
MOXeT npuBecTn uUeHy k 115 - 116 p. 3710
CpedHEecCpOYHbI  YpOBEHb C  BO3MOXHOM
nogaepXXKom Ha HeM.

lMpumeyvaHue: nod Oon2ocpoyHol  meHOeHyuel  Mbl
roHUMaeM meHOeHUUIo, Cyuecmayouwyro 8 medyeHue 200a,
CcpedHEeCPOYHOU — 8 medeHue Keapmarna, KpamkocpoYHoU —
8 meyeHue rocnedHux 5 — 10 dHed.
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Toprosble ngewn: MNMontoc

Wpes ana gnuHHOM NO3uLMK:

Bymara nokasana xopowwun TpeHO4OBbIA POCT C
L aprycta, oT ypoBHa 3900 p., OO cepeauHbl
HOs16ps1, ¢ Makcumymom okoro 5250 p. 1o koHua
HOS0OPA MOKynaTenu KOHCONMAMPOBAaNMCb Ha
Kpyrrnom yposHe 5000 p., HO B nocrnegHuin aeHb
Mecsila NoadepXKy Pe3Ko MpopbiBaloT, U LeHa
HayMHaeT CHUXaTbCH. YcTaHaBnuBaeTcs
nagatoLmi TpeHa. B cepegmHe npowunon Hegenuv
CHUXeHue yckopsieTcs. Nogaepxka nossnsercs
Ha 4300 p. Peskun passopoT. LleHa pacTteT aBa
OHSA 1 BbIXOAWUT M3-Mo4 nagawowero TpeHaa. C
- OTKpbITUS MpowWnbIX ToproB Oymara kacaetcs
[17 [7 = iE E (50 (27 KE 4700 p. Cnabbin oTkaT Ha AByx Gapax. bymary

[Aug [Sen [Oct [May [Dec yaepxarnu Ha KpaTKOCPOYHOM pacTylleM TpeHae.
3akpblTe OHA MOET Ha  MakCUMmasbHbIX
3HayeHusix. Ecnu Mmnynbc 3akpbiTUsi NpOLLAbIX

[Nontoc. nHeBHOM

Montoc. 60 MUH. -5 100 TOProB  MOAXBATAT, TO MOCME  YCMNEeLHOro
L5 000 npopbiBa  MOKanbHOr0  COMPOTMBMEHUS  POCT
}NMP L 4 900 MOXET MpoaorKUThCA. Mbl  He pekoMeHayem
[ 4 a00 OTKPbIBaTh MO3ULMIO C HaYana TOpros..
14 690 ToprosbIi MnaH OTKPLITUS ANIMHHON NO3ULMMK:

— 4 B00
- 1. Tokynka B 30He 4710 p.,

-4 500 2. Tenk-npocut: 30Ha 5050 p. u BbIWe. [N

—4 400 3awwmTbl Npnbbinn LenecoobpasHo

[ 4 300 NCMNOMb30BaHNE CKOMb3ALWMNX CTOMNOB,

- 3. Cron-nocc: 4560 p.

4. CwvrHan gevcTBUTENeH, NoKa LeHa HaxoauTcs
Bbilwe ypoBHs 4600 p.

1 |5 |? |'I1 |13 |15
Dec
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[anmxect HoBoCTEN

BaHk Poccuu ynpoctut LB P® HamepeH ynpocTuUTb BbINyCK 0Onuraunii, BHECS U3MEHEHUS] B 3aKOH O
npoueaypy pasMelleHUa  pbiHKe LEeHHbIX Oymar, npegnonaratowme ynpolieHne 3MuccuMm obnurauum.
obnurauun Focoyma P® paccMOTpuUT 3aKOHOMNPOEKT B BECEHHIOK CECCUI0.

PasBuTtue pbiHka obnuraunin SBnseTcs ogAHOW U3 cTpaTtermyeckmx uenen baHka
Poccun - perynatop nposen B nocnegHee Bpemsa OOMbLUOE KOMMYECTBO
ceMnHapoB B pernoHax. Perynatop onpocun 1600 pernoHanbHbIX KOMNaHWA NO
noBoAy MNOTEHUManbHOW 3MUCCUWM UeHHbIX Bymar. Y 80% HeT komMneTeHuun,
KOMMaHMAM Takke MellaeT CTOMMOCTb BbIMyCKa W CIOXHOCTb MNpOoLeaypbl,
CBMAOETENLCTBYIOT UTOMM nccnenosanus LIb PO.

MockoBckas Ovpxxa nnaHupyeT peanusoBaTb B nepBor nonoeBuHe 2018 ropa
NpoekT "eQnHOro okHA" Ans uenewv NUCTUHra U aMmuccum obnuraumi, KoTopoe
peLmnT Npobrembl C NTIOMMCTUKOM U AOKYMEHTOOBOPOTOM K TOMY MOMEHTY, Koraa
BCTYNUT B CUIly 3aKOH 00 ympoweHunm SMuccuu, M pewnt npobnemsl C
KONMM4eCcTBOM LOKYMEHTOB M KOPNOpaTMBHbLIMW MpoLeaypaMn y SMUTEHTOB:

KommeHTapui 3kcnepTta: npexge BCero, perynsarop MnaHupyeT CMSArduTb
TpeboBaHMA K packpbiTUO WHGOPMaUMM C TOYKM 3peHus 00a3aTenbHOro
KOnmMyecTBa CyLleCTBEHHbIX (DAKTOB, HagesCb, YTO MogobHas mMepa NOBbICUT
OTBETCTBEHHOCTb 3MUTEHTOB. lNpeanonaraeTca Takke, YTo ANA onpeaerieHHow
KaTeropMm 3MUTEHTOB He HYXHO OyaeT perncTpupoBaTb NPOCNEKT 3MUCCUM.
TeopeTnyeckn paccmMaTpmMBaeTCsi BO3MOXHOCTb Bbinycka GUpKeBbIx obnuraunii
3a 24 yaca c MOMeHTa nogayn OOKYMEHTOB M A0 Hayana ToproBnu Gymaramu,
YTO BbIMAANT HACTOALLMN MOMEHT PaHTaCTUYECKUM TEMIMOM.

B Hos16pe 06beM pbIHKa O6beM pblHKa HOBbIX rPy30BbiXx aBTOMOOMNen B Poccun B HOsiGpe BbIPOC Ha
HOBbIX FPY30BbIX 56,9% r/r - po 8,6 ThiC. MalKH, cooOWMNM B Npecc-crnyxbe aHanUTUYeckoro
aBTOMOGuUIEen BbIPOC B areHTcTBa «ABTOCTATY.

P® Ha 56,9% rir
«CornacHo gaHHbIM aHanUTMYeCKoro areHTcTBa «ABTOCTaT», B Hosi6pe 2017 T.

06beM pbiHKa HOBbIX TPYy30BbiXx aBTOMobunen B Poccum coctaBun 8,6 ThiC.
e[uHUL, 4YTO Ha 56,9% Bonblue, YEM rogoM paHeey, - TOBOPUTCS B COODLLIEHMMN.

YTouHsieTCA, 4TO NuAepoM MpoAax pblHKa rPY3OBUKOB BCE Takke sBNSAeTCA
poccunckmin npounssogutenb KamA3, Ha OON0 KOTOPOro B MPOLUIOM Mecsue
npuwnock 6onee 30% oT obuero o6bema. B KonM4eCTBEHHOM BbIPaXXeHWUN 3TO
cooTBeTCTBYeT 2,8 ThbiC. WTYK - Ha 49,2% Bbiwe pesynbTata roan4HON
AaBHocTW. Ha BTOpoM MecTe pacnonaraeTcs wBegckui 6peHg  Scania,
nokasaTesib KOTOPOro BbIpoC Goree 4Yem B ABa pasa - 40 778 wTyk. 3ambikaeT
nepByto TPONKY oTedecTBeHHbIN GAZ ¢ peanu3oBaHHbIM 741 aBTOMOOMMIEM, YTO
Ha 18,6% npeBbllaeT NPOLLIIOrogHUIA NoKasaTerb.

«B naTtepky nuaoepoB Takke nonanu weeacknii Volvo, npogaxu KOToOporo
Bblpocnn Ha 123,3% u coctaBunn 699 aBTomobunen n Hemeukuin Mercedes-
Benz, koTopbli 6bin npogaH B konunyectBe 543 wtyk (pocT Ha 112,1%)», -
OTMETUIM B Npecc-cnyxoe.

Mo ntoram xe 11 mecsiues 2017 r. 06bEM pbIHKa HOBbLIX FPY30BbLIX aBTOMOOUNEN
B Poccun coctaBun 69,7 Tbic. WTyK - Ha 50,3% Gornblue, YeM 3a TOT XXe nepuos
npoLusoro roga.

KomMmeHTapuin 3kcnepTa: pblHOK rpy3oBbix aBTomobunenr B Poccun
OeMOHCTpupyeT HeobblyaiHO BbICOKME TeMMbl pocTa bnarogaps yBenuyeHuo
OEenoBoi aKTMBHOCTM U pPOCTYy nnatexecnocobHocTn OusHeca Ha oHe
CHWKEHMSI CTaBOK aBTOKPEAWTOBaHUS, a TakkKe YBENUYEHWs MOMnyrspHOCTU
N3KHra Kak cnocoba npruobpeTeHnsi rpy30BbIX aBTOMOOUIEN.
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A®K "Cucrema" A®K "Cucrtema" HamepeHa WCMOMHUTbL pPeLleHWe cyaa O B3bICKaHMM C Hee
UCNONHUT pewleHue cyaa 136,27 mnpg pyb. B nomnb3y "PocHedTu" no cnopy BOKPYr peopraHusauum
no peny ¢ "PocHedTbo"  aktmBoB "bawHedTn". OOHOBPEMEHHO Kopnopauus obxanyeT [aHHoe

pelleHne, nogaB KacCaUMOHHYI >xanoby B ApbutpaxHbii cyg YpanbcKoro
oKkpyra, roBoputcs B coobuieHnmn APK.

"Kopnopauus obcnyxuBaeT u nnaHupyeT B fanbHenwem obcnyxuBaTtb CBOU
KpeauTHble U1 urHaHcoBble o065A3aTenbCTBa CBOEBPEMEHHO U B MOMHOM
ob6beme", - LobaBuNKU B XonNguHre.

BoceMHaguaTbIn apbuTpaxkHbIn anennaumnoHHbIn cya (YensbuHck) octasun 6e3
n3mMeHeHn pelueHne Apbutpaxa bawkupum o B3bickaHum 136,3 mnpg pyb. ¢
A®K "Cucrema" B nonb3y "bawHedTi"

KommeHTapumn akcnepta: kotmpoBku akumm ADK «Cuctema» B noHeaenbHUK
ynanu Ha 12,6% Q[0 YpOBHA TPEXMETHUX MWHUMYMOB MOCAe TOro, Kak
anennsaAuMoOHHbIN Cyd MOATBEPAWS pelleHue B3bickaTb C KoMnaHun 136 mnpg
py6. no ogHomy u3 mckoB «PocHedTu» n «bawHedpTn». CTOUT OTMETUTL, YTO
3TO TOMbKO OAMH UCK, a 06wnin obbem npeteH3nn «PocHedTn» n «bawHedTU»
kK «Cucteme» B TEKYLWUN MOMEHT yXe MpeBblllaeT COOCTBEHHbIN Kanutan
XOnauHra.

YucTtasa npubbinb Uuctas npubbins MNAO "Pyclugpo" no MC®O 3a 9 mecaueB 2017 roga
"Pycl'mppo” no MC®O 3a cHuaunacek Ha 17,6%, go 30,8 mnpg py6., cneayeT M3 otyeTa KOMMaHWw.
i;ﬂg;ﬂueB CHWINNACL HA ) asaTens EBITDA BbIpoc Ha 1,6%, oo 71,6 mnpa pyo.
,6%
Bbipyyka komnaHuu cokpatunacb Ha 7,4%, po 248,6 wmnpg  pyo.,

rocyaapcTBeHHble cybcmanm BbIpocnu noyTtu B 2 pasa, go 20,1 mnpa pyo.

HonrocpoyHble 0b6si3aTeNbCTBA KOMMNAHMM Ha KOHeL, ceHTs0ps coctaBunn 201,2
mnpg pyb. npotuB 216 mnpg pyb. Ha koHeu 2016 roga. KpaTkocpouHble
obsAsaTenbcTBa yBenuumnucb Ha 23% n coctasunu 142,7 mnpga pyo.

KomMeHTapui 3kcnepTa: KOTMPOBKM aKkuMih KOMMaHMM OTpearmpoBanu
CHWKEHMEM Ha yxydLleHne (PUHaHCOBbIX pe3ynbTaToB KOMMaHuu, KOTopoe Bbino
obycnosneHo BcTynneHnem B cuny ¢ 1 wmons 2017 roga degepanbHOro
3aKoHOAaTenbCcTBa, NPeaycMaTpMBaOLWErO CHUXKEHUE LieH Ha 3M1eKTPOIHEPruo
Ha Tepputopuax [OPO, a Takke BMAMAHMEM OTPAXEHHOTO B KavecTBe
OOMrOCPOYHOro  MPOU3BOAHOrO  (QMHAHCOBOIO MHCTpyMeHTa opBapaHOro
cornatueHus ¢ BTB.
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NHdonosoa: EBponencknmn kpusnc

Mepkenb rotoBa XpuctnaHcko-gemokpatmyeckun  coro3d  (XOC) rotoB obcyxgate ¢ Couman-
NONTU Ha COO3 C aemokptuyeckon naptmen [epmannm (COMNI) nuwb co3gaHue npaBUTENbCTBA
CAOMNr npu ycnoBun  GONbLUMHCTBA, MHblE BapMaHTbl KOHCEPBATOPbl paccMaTpvBaTb HE FOTOBbI, 3asBuna
co3paHusA rnaBa XC AHrena Mepkenb.

npaBuTenbLCTBA

"Mbl  cyuTaem uenblo neperosopos co3gaHue CTabunbHOro npaBuTesNibCTBa

6onblUMHCTBA N "
GonbLUMHCTBA, MHOW UCXOA Henb3sa byaeT Ha3BaTb ycnexom", - ckazana oHa.

Mo ee crnoBam, B MHOM Criyjae KOHcepBaTopbl 6yQyT Mckatb OPYroro naptHepa Ans
co3gaHusa kabmuHa MeHbluMHCTBa. "Ecnn koHCcynbTauum He ByayT yCnewHbIMU B TOM
BMae, Kotopbln 51 onucana, To CAMNI He GyaeT npuBuMnerMpoBaHHbIM NapTHEPOM", -
nosicHuna Mepkene.

OHa Takke coobLuna, YTo 30HAMPYIOLLME NEPEroBOpbl AOMKHbI HA4YaTbCA B Havane
crnegywuwlero roga M 3aBepwmnTbca K cepeguHe sHBapsa. [lpy atom  nugep
KOHCEpBaTOpPOB MOAYEPKHYMa, 4YTO C €ee TOYKM 3peHusi, "TOBOpUTb cenyac o
pacnpegeneHnn OOoIMKHOCTEN [B HOBOM npaBuTenbCcTBe] HenpaBunbHO". "CHavana
HY)KHO MOHATb, NPWAEM JM Mbl K MOMOXUTENbHOMY pe3ynbTaTy Mo uToram
30HANPYIOLLMX NeperoBopoB”, - otMeTnna Mepkernsb.

KoHcepBaTopbl Nog ee pykoBOACTBOM peLuvnn BCTYNUTb B KOHcynbTauuwn ¢ COMM
rnocrne TOro, Kak B cepeavHe HosbpsA He CMOrmM AOroBOpUTbLCA O KOamnuuuum co
CBoboaHOM OemoKpaTMyeckon napTven M "seneHbiMu”, U CTpaHa okasanacb Ha
nopore nepeBbIGOPOB MM CO3AaHNS NPABUTENLCTBA MEHBLUNHCTBA.
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KomaHpa akcneptoB AO UDK «Conua»

Kopontok HauvanbHuk oTaena no pa3suTuto 6mMsHeca Ha LWarose HavanbHuk aHanuTu4eckoro otaena
Mwuxaun a3maTCKUX pblHKaX Oner +7 (495) 228-70-10 0o6.1305
+7 (495) 228-70-10 0o6.1346 shagov@solidinvest.ru
korolyuk@solidinvest.ru
pyLwnH TexHn4ecKnin aHanuTuK KnioeBa AHanuTuK
Anekcen TaTtbsiHa +7 (495) 228-70-10 0o6.1304

Klyuyeva@solidinvest.ru

O6cnyxuBaHue knueHtoB AO UPK «Conua» +7 (495) 228-70-10

HdocTtyn Ha MmupoBble (poHAOBLIE OUPXKKU U PLIHOK Forex +7 (495) 228-70-10

WHTepechl knneHtoe AO  UNOPK  «Conmg»  npeactaBnset  Solid Financial  Services Ltd. -
Ao4epHsis omMHaHcoBasi KOMMaHWS, NMLEH3MPOBaHHLIN Opokep EBponericko topucankumm

3aganiTe BONpoOC HaLUMM 3KCTepTam, U Mbl NOCTapaeMcsl OCBETUTb BOMHyoLWMe Bac Tembl
B CriedytoLyux Bbinyckax «Bawero PegepeHTa»

AO UK «Conug» 123007, MockBa, XopoLueBckoe Lwocce, A. 32A
TenedhoH: +7 (495) 228-70-10
®dakc: +7 (495) 228-70-11
E-mail: solid@solid-ifc.ru
JIMueHsun Ha ocyLecTBneHve:
- 6pokepckon gesitensHocTn — Ne 045-06790-100000, BbigaHa PKLIB Poccun 24 nioHsi 2003 1. 6€3 orpaHnyYeHns cpoka OeNCTBuUS;
- avnepckon gesitensHoctTy — Ne 045-06793-010000, BeigaHa PKLIB Poccuu 24 mioHs 2003 . 6e3 orpaHnyeHnst cpoka AencTBuS;
- AeATENbHOCTM MO ynpaBneHunio LeHHbIMM Bymaramu — Ne 045-06795-001000, BeigaHa ®KLIB Poccum 24 mionsa 2003 r. 6e3 orpaHnyeHns cpoka
LEencTBus;

- penosutapHou pesitenbHoctn — Ne 045-06807-000100, BbigaHa ®KLB Poccum 27 wuoHa 2003 r. 6e3 orpaHuMYeHus cpoka
OencTeus.

[Mpn nogrotoBke gaHHOro ob3opa wucnonb3oBaHa MHGOPMaUUs U3 CriegyroLlmx UCToYHMKOB:, Bloomberg, Cbonds, Financial
Times, Reuters, Wall Street Journal, Beaomoctu, PUA Hooctu, HTepdake, KommepcanT, PBK, PocctaT, MNpanm-Tacc n gpyrux.

HacTtosawmin JOKYMEHT He MOXET paccMmaTpuBaTbCs B kKayecTBe NyonmyHon odepTbl. MHopMauus 1 MHEHWs], NpeaCTaBleHHbIE B
JaHHOM oT4yeTe, noaroToBneHbl komnanven AO UK «Conmgr. AO UOK «Conugy», ee pyKoBOACTBO U COTPYAHWKM HE MOryT
rapaHTMpoBaTb abCOMIOTHY TOYHOCTb, MOMHOTY U JOCTOBEPHOCTL NPEACTABIIEHHON B HACTOSILLEM JOKYMEHTE MHpOpMaLun n He
HeCyT OTBETCTBEHHOCTM 3a BO3MOXHbIe NMOTEPU KNneHTa B CBA3M € ee ucnonb3doaHnem. AO NOK «Conua», ee pykoBOACTBO U
COTPYOHUKM HE HECYT OTBETCTBEHHOCTb 3@ MHBECTULIMOHHOE pELUeHMe KITMEHTA, OCHOBaHHbIE HA MHbOpMaLMK, coaepKaLlencs B
HacToswwem gokymeHte. AO NOK «Conna», ee pykoBOACTBO M COTPYAHMKU, TaKKe HE HECYyT OTBETCTBEHHOCTb 3a MpsiMble UNn
KOCBEHHble NoTepun unu yuwepd, BO3HUKLLUIA B pe3yrbTaTe UCNONb30BaHUSA KIMMEHTOM MHGOPpMaLnM nnm kakom-nnbo ee 4actu npm
COBEpLUEHMM OMepauui C UeHHbIMM Oymaramu. PekomeHZaumMmM W MHEHUsl, BbiCKa3aHHble B [JaHHOM OT4yeTe, SABMSTCA
ncknountenoHo mMHeHneM AO NOPK «Conuay», n He sIBNSAOTCS NpeanoXeHvem O MOKyMKe WUnu npopaxe LeHHbix bymar. bes
paspewenns AO NOK «Conva» AaHHbBIM OTYET 3anpeLlaeTcss BOCMPOU3BOAWTb, afdanTupoBaTh, nepefaBaTtb MO Pas3fnuyHbIM
KaHanam, TpaHcnupoBaTb B 3dup, JOBOAUTbL A0 obLiero ceefeHus, nybrnmyHo nokasbiBaTb, NPeobpa3oBbiBaTb B 3NEKTPOHHYIO
dopmy, NepeBOaAUTb Ha ApYrue s3blk1, pekriaMmmpoBaTh, BKMOYaTb B 6a3bl AaHHbIX.

© 2017 AO NOK «Conuay». Bee npaea salumiLeHbl
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