BALU PE®EPEHT

9 aBrycta 2017 .

Akuunu Bantotbl MeTannbi / Cbipbe
S&P 500 2474.9 -0.24% USD/RUB* 59.830 -0.33% Hedmb Brent* 51.9 -0.38%
euro Stoxx 600 382.7 0.17% EUR/RUB* 70.272 -0.14% Hedoms WTI* 49.0 -0.28%
MMBB 1989.6 0.98% L|b: «kop3nHa»*  64.529 -0.24% 3onoto* 1264.6 0.29%
MSCI Rus 537.3 1.25% EUR/USD* 1.174 -0.11% Hukenb 10280.0 -0.29%
MSCI EM 1078.5 0.29% USD/JPY* 109.940 -0.34% Menb 6364.0 0.49%

*[laHHble Ha 8:00 mMck

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

Hocmyn Ha muposesie ¢ghoHOo8bIe 6up)xu u pbiHOK Forex Yepes Solid Financial Services: + 7 495 228 70 10 (1590)

[laHHble nocnegHnx TOpProB:

CWA EBpona Poccusa Brent

VE bt

BHewHuli ¢phoH neped omkpbimuemM pbiHKa e Poccuu
HOcum yMepeHHO HezamueHbIlU xapaKkmep

PesynbTupylowiee BRAvSHWE KHOYEBbIX BHELUHWX (PakTopOB,
OKa3blBaKLLMX CYyLLEeCTBEHHOE BO3AENCTBME Ha noBedeHue
pOCCUNCKOro hHaHCOBOrO PbIHKA, CErofHsA B Hadvare AaHs, no
HaWwWuMM oOLeHKaMm, CKnaablBaeTCs YMEPEHHO HeraTtuBHbIM.
KoTupoBKN OKTAOPbLCKUX (hbblodepcoB Ha HedTb Mapku Brent
ONMyCTUNUCb Hwke oTMmeTkm B $52 3a Gappenb Ha oHe
BCMecka reonoIMTUYECKon Hanps»XeHHOCTH BOKpYr
CeBepHon Kopewn, HecmoTps Ha BbllledWMe [aHHbIe
oTpacrnesBon CTaTUCTUKN AMEPUKAHCKOTO WHCTUTYTa HedTn
(AP]), ykaszaBluMe Ha 3Ha4MTeNbHOE COKpalleHWe 3anacos
«yepHoro 3onota» B CLIA. ®blovepcbl Ha Beaywme
cdoHgoBble uHgekcbl CLUA cerogHst yTpom HecyT Hebonbluve
notepn. OCHOBHble asuaTckMe OHOOBbLIE WHAUKATOPbI
GonbLUer YacTblo 4EMOHCTPUPYIOT OTpULaTENbHY AUHAMUKY.
MpemapkeT  eBpoMenckoM  ceccunm  cUrHanusmpyet o
MOHWXEHUN BedyLMX eBPOMnerckux (OHAOBLIX WMHOEKCOB B
Hayane Toprosoro AHA. OTKpbITUE POCCUMCKOTO PbIHKa akLuii
cerofHa oxuaaem ysmaeTb B panoHe 1980-1985 nyHKTOB Mo
WMHAEKCY MMBB, npegnonaras, 4yTo B yCnoBusax
HebnaronpuMaTHOrO  BHeWHero ¢oHa 3ToT  (POHAOBBIN
WHAOMKATOP OKaXKeTCH NnoA AaBrieHneM npogax.

0O630p BHeLWHUX (hakTopoB,
OVHaMUKM (hOHAOBLIX PbIHKOB
pasBUTBIX U pa3BMBaOLLUXCS
(emerging markets, EM) cTpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITUM (hOHAOBOIO
pblHka P®

ctp. 1-2

CLUA: /3mMeHeHue 3anacoB HedpTu

[dpanBepbl pbIHKa
cTp. 3

PocHedTb: kpaTkocpo4Hoe GOKOBOE ABWXEHME B paMKax
CpeAHEeCPOYHOro OOKOBOro ABMKEHUS

AHanunsnpyem TexXHUYHO:
PocHedTb

cTp. 4
OnuHHasa no3muumsa: Hosatak. [okynka B 30He 627,3 p., Telk- | ToproBble naeu:.
npoduT: 3oHa 660 p., cton-nocc: 614,1 p. HoBaTtak

cTp. 5
Poccus aktmBmnampyeTt paboTy No cokpalleHuio 3aBnucumoct | [langect HOBOCTEN
oT nnatexHbix cuctem CLUA n gonnapa kak pacydeTHoOn CcTp. 6
BantoThbl
BenukobpuTtaHusa onpoepria MHMopmMaumio 0 TOTOBHOCTU UHdonoeopn
nnatute 40 Mnpa espo 3a Bbixoa n3 EC cTp. 9
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KOHBIOHKTYpa pbIHKOB
Beaywme eBponeickue poHAOBbIE MHAEKCbI BO
BTOPHUK BbIpOCnN. BputaHckuin OHOOBLIN WHAEKC

OuHamuka dooHgoBoro nHgekca euro STOXX 600 (daily)
FTSE 100 (+0,14%) no utoram gHs npubasun npwu

- 400 o6opoTax TOproB Ha 20% HWXe CpeaHEeMECSHHbIX

! Gnarogaps pocTy KOTMPOBOK akumi 6GaHkoB HSBC
380 (+0,4%), Lloyds (+1,1%) n HedpTerasoBblX KOMMNaHUN

L 350 BP (+0,6%), Royal Dutch Shell (+0,8%). ®paHuy3sckui
mHoekc CAC nogHsincsa Ha 0,21% Ha d¢doHe pocTa

L 340 akumi OaHka Credit Agricole (+2,8%) n komnaHuu
Schneider Electric (+1,5%). Hemeukuin wuHgukatop

L 320 DAX (+0,28%) Toxe BbIpOC 13-3a Nogbema KOTUPOBOK
aKuuin Takux komnaHuml, kak Allianz (+1%), Siemens

— T T 300 (+0,7%) n Deutsche Post (+1,3%).

3N 13 26 07- 21- 04 160 31- 17- 29- 08

Mail WION aBr OKT HoA SHB (DeB Map Mail WMIOH aBr ®PoHAoBbIM pbiHOK CLUA BO BTOPHUK CHU3UICS
nocrie Toro, kak Tpamn 3asBun O TOM, YTO Amepuka
otBetnt KHOP «orHem m apocTbio», ecrnv OencTeusi
lMxeHbsHa G6ygyTt yrpoxatb CLIA. WHagekc "ronybbix
duwek" Dow Jones npocen Ha 0,15%, a Hanbonbliee
oTpuLaTenbHOE BMWSHWE Ha HEro OKa3asno CHWXKEeHWe
KOTUPOBOK KoHrnomepata 3M (-0,5%) un 6OaHka
Avnamvka dorposoro uiaekca S&PS00 (daily) Goldman Sachs (-0,4%). Wnpaekc high-tech Gupxn
- 2500 NASDAQ (-0,21%) Ttoxe ynan. MHOekc "WMpoKoro
2450 pbiHka" CLUA S&P500 (-0,24%) Takke NOHeC notepu
2400 npu obopoTax Topros Ha 8% Hmxe CcpegHEeMECSYHbIX,
a npocagkon B ero oTpacreBoM CrnekTpe BblOenuncs

Mctounuk: Solid Research

2350

2300 nHgekc cektopa «Matepuansi» (-0,9%).

2250 KotupoBku broyepcoB Ha HedTb Brent Bo
-2200 BTOPHWK OCTanuMCb NoA [AdasrieHneM, noTepsiB ewé

2150 0,4%, nockonbky BcTpeya OFNEK+ He npuHecna
OLYTUMbIX pe3ynbTaToB.

2100
. . . . . . . . 2050 PbiHOK akuun P® Bo BTOpHMK Bbipoc. MHaekc MMBB
3-mon 12-ceH 27-okt 14-mex 02-ches 22-map 09-mait 26-uioH 08-aBr (+0,98%) npubBasun npu o6opoTax TOProB Ha ypoBHE
McTtouHuk: Solid Research CpedHeMecsivHbIX, a Haubonbllee MNO3UTMBHOE
BNUSIHME Ha Hero okasanu akumm CbepbaHka (+1,7%)
n NYKOWNa (+1,9%). MoacunTbiBaeMblii B Aonnapax
wHgekc PTC (+1,55%) nogHsncs OGonble un3-3a
yKpenneHusi nosvuun pybns k gonnapy CLUA.
[nHamuka LeH Ha Hedotb Brent (daily) [wvHamuka dooHgoBoro nigekca MMBB (daily)
- 2350
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KaneHgapb cobbITUi

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3HayeHue
15:30 | = | [1poun3BOAMTENBHOCTb B HECENbCKOX03. CekTope (%k/K) 2q17 0.7 0.0
09.08 16:00 | mmm | VHDNAUMS 3a Hegento (% HH) Hegens -0.1
' 17:.00 | w= | Ontosble 3anackbl (Y%om/m) UOHb 0.6 0.6
17:30 | w= | /ameHeHve 3anacoB HedbTh (MITH. Bapp.) Hegens -2.373 -1.527
11:30 | == | lNpomblwneHHoe npou3BoacTso (% r/r) UOHb 0.1 0.2
15:30 | = | Yucno obpalleHuii 3a nocobusimu (Tbic.) Hegens 240 240
10.08 | 15:30 @= | [IHgekc ueH npoussogutenen (% r/r) b 2.2 2.0
16:00 | mmm | MexayHapoaHble pesepsbl ($ Mnpa) Hegens 418.9
21:00 = | ExemecsuHbI 0T4eT 06 1cnonHeHum Giomxeta ($ mnpa) b -52.0 -90.2
CurHanbl TEXHNYECKOro aHanumsa
_ OTKpbIT
Hanpaene Taam- | Otmena ne Tenk- Cron- | 2®dexms | YposeHs Cratyc
Bymara Hue ®durypa c¢dpenn | curHan noauum | npodmT noce HOCTb TpennuH curhana
M a u curHana* r-crtona
GAZP MpopbiB | AHEBH | 1105 | 15095 130 117.4 3.34 OTKPbLIT
conp-fa Ooun
NVTK "eplf’Bep“' 60 <618 627.3 660 614.1 2.43
ul MWH.

* OTHOLLIEHWE NOTEHLMANbHON NPUGLINK K NOTEHLManbHOMY YObITKY.


http://ru.wikipedia.org/w/index.php?title=%D0%A4%D0%B0%D0%B9%D0%BB:Flag_of_the_United_Kingdom.svg&filetimestamp=20080908144614
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AHanusnpyem TexHU4YHO: PocHedTb

Hdonrocpo4yHo: 60KoBoe ABWXeHue

PocHedTb, HeaenbHbIN

Co Btopor nonoBuHbl 2015 r. ngeT pocT B
kaHane ot 220p. go 420 p. [llepBas xe

;mn Koppekums npobusaeT kaHan BHM3. [Nogaepxkka
r nosiensietca B pavioHe 310 p. OTa 3oHa Gbina
350 oTMeYeHa rof Hasad. OpHako Menseaw
I@ npoxoaaT 3TOT  YPOBEHb, HO  CHWXEHue
=m0 passuBaeTca cnabo. B utore, nocne npokona
i 300 p., BblkM genatoT NONbITKY Ha OTCKOK. Ho
L LieHa He MOXeT NPOWTM YPOBEHb MpeablayLLero
250 mMakcumyma Ha 340 p. Okart gowen go 300 p.
I lMoka 6ymara 3anepta B gnanasoHe 300 — 340
L 200 p. Ho ecnu ueHa cenvac nonget k 340 p., 10

| | b ay | Sep | 2016 | b ay | Sep | 27 | b ay MOXeT O(*)OpMVITbCFI mMoaenb nepeBepHyTan
«ronyoBsa v nne4dm».

Cpe.qucpquo: 6okoBoe ABUXeHue

L 410 B despane 6ymara cHwkaeTcs, npobus

1 PocHedTb, AHeBHON - 400 nogaepky Ha ypoeHe 380 p. CHwkeHue
—330 OCTaHaBMMBAeTCs B MapTe, Ha CreaymoLlei

:g?g nogaepxke Ha 310 p. ToproBnsa nepexogut B

260 GokoBol chopmaT ¢ BepxHen rpaHvuen Ha 340

L350 p. Ho paBneHve npodaBuoB B anperne

:—340 dopmMupyeT HecnewHbld nagalowmn  TpeHs,

'EEE KOTOpbIN npoxoaut Yepes 310 p. 1 goxoaut Ao

NEllE 300 p. Mpokon ypoBHA, U Bymara BbIXOOUT M3-

_EE,E noa napatoulero TpeHaa. OTckok gowen go 340

290 p. 3aeck wun, u cHwkeHne Ao 303 p. B aerycTte

— 280 Gymara BbIXOOWT M3 MIONLCKOrO MajatoLLero

[20 20 [10 2 [29 26 [17 |7 TpeHga. Bbikam ceityac Hago npoitu 320 p.,

[Mar = May [Jun [ | Aug TOrAa MOXeT HayaTbCcs POCT B paiioH 340 p.

KpaTtkocpo4Ho: 60KkoBO€e ABUXEHUE

Uionbckoe cHmxeHne goseno ueHy go 303 p. K
KOHLY TOro xe wmecsaua Oymara npopbiBaet
nagarowmi TpeHg n Ha pannu pactet go 320 p.
Koppekumsa go 315 p. C Havana aBsrycrta ata
noggepxka noka He npobueaetcd. OgHako C
yeTBepra MpoOWON Hegenu HaMeTUrocb
pasneHve npogasuos ot 324 p. Ectb

:—31EI HakrnoHHas nNWHUSA COMPOTUBIEHMSA, HO MokKa
C npogaxu caepxmeatotca Ha 315 p. Buepa atoT
L ypoBeHb nonpoboBanu npobuTb, HO K KOHLY

OHS 9TOT Npobow BbIKyNunu, npasgaa, bymara He
cMoOrfa oTopBaTbCA OT MOAAEPXKU. PackpbiTve
|24 |26 |28 1 E |7 CUMOBOrO  y3na onpefenut  AanbHenlee
Aug JBWDKEHME.

PocHedTb, 60 MUH.

[N
_
[y ]

lMpumeyvaHue: o0 0OoneocpoyHol  meHOeHyuel Mbl

rMoHUMaeM meHOEeHUUI0, Cywecmsyruwyr 8 medyeHue 200a,
cpedHecpoyHoU — 8 medYeHue Keapmarna, KpamkKoCcpOoYyHoOU —
8 meyeHue nocnedHux 5 — 10 OHed.
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Toprosble ngen: Hosatak

Wpes ana gnuHHOM NO3uLMK:

HoaTtak, 60 MUH.

28 [z5  [ez0 a0 13 [z [7 |4

[27  [Feb  [Mar [ Apr [May  [Jun [Jul

HosaTak, 60 MUH.

Bymara cHwxanace ¢ Havana roga. C mapTta
cTana nposiBNATLCA NUHUS TpeHda. B nioHe ueHa
powna po 600 p. bBbiku Bce Xe cmornm
oTopBaTbCA OT MNOAOEPXKKW, HO HE MpoLUnun
TPEHOOBYIO NUHUIO (30HY ee BnusaHuA). B uone
CHWXeHve Bo3obHOBMNOCb. bymara cHoBa
npuwna kK nogaepxke Ha 600 p. B aTtoT pas
yaepXaHue 6blno KOpoTkuM, 1 B aBrycte bymara
oTcKouuna, NPobuB MIONBbCKMIA NadaroLWwmnin TPEHA.
JNokanbHOe conpoTuBrieHMEe cenvac HaxoauTCs B
parioHe 625 p. B uenom, koHdurypauns sTopon
MOMOBWHbI WIONS — Hayana aerycta HanoMuHaeT
durypy nepesepHyTas «ronoea u nnedyun» (c
pacWUpeHHbIMY NfieYamMn B Halem BapuaHTe).
MpumepHo B Tekywenm TOYKE  HaxoauTCs
nepeceyeHune CUIOBbIX TIMHWIA: nnHNA
CpeaHecpoYHOro TpeHaa n nokarnbHoe
conpoTueneHne. [lpopblB 3TOr0 y3na MOXeT
npuaatb AONOMHUTENbHOE ycKopeHue
nocnegywowiemy pocTy. belkun moryT nonpobosaTb
3TO cAenatb, Tak Kak ypoBeHb 600 p. gepxutcs
yXe Tpetuh Mecsl, M HeT OBHOBMEeHUs
nokaneHbIX MMHUMYMOB. TO €CTb, CUTyauus yxe
SABHO He B nonb3y Measenen, a bonee-meHee
HenTpanbHasd. He pekomeHayeTca OTKpbIBATb
no3nLmMio C Havana Topros.

MnaH OTKPLITUS ANMUHHOW NO3ULIUMK:

1. Tlokynka B 30He 627,3 p.,

2.  Teuk-npodut: 30Ha 660 p. v BbIWe. Ans
3awwmTbl Npnbbinun LenecoobpasHo
NCMNOMb30BaHNE CKOMb3ALWMNX CTOMOB,

3. Cron-nocc: 614,1 p.

4. CwvrHan geicTBUTErNEH NoKa LieHa HaxoauTcs
BbiLLe YpoBHS 618 p.
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[anmxect HoBoCTEN

Poccus aktuBusmnpyet Poccusi aktnBmampyeT paboTy MO COKpaLLEHUMKO 3aBUCMMOCTM OT MiaTeXHbIX
paboTy No cokpalleHUo cuctem CLUA n ponnapa Kak pacyeTHOW BantoTbl B OTBET Ha HOBbIE CaHKLUW,
3aBUCUMOCTU OT 3asBun 3amrnasbl MU P® Cepren Pabkos.

nnaTtexHbix cuctem CLUA
M gonnapa Kak
pacyeTHOW BantoTbl

Mpeasngent CLWA fonanba Tpamn 2 aBrycta nognucan AOKYMEHT O HOBbIX
CaHKumMsaxX B OTHoweHun Poccun. PaHee aTOT OOKYMeHT 6bin ogobpeH obenmun
nanatamun amepukaHckoro KoHrpecca.

"Mbl, KOHEYHO, akTuBM3MpyeM paboTy, CBSA3aHHYD C MMMOPTO3aMeLLEHUEM,
COKpaLLleHNEM KaKOW-TO 3aBUCMMOCTM OT aMePUKaHCKUX NaTeXHbIX CUCTEM, OT
Jonnapa Kak pacyeTHOMW BanioTbl M Tak garnee. Tenepb 3TO CTAHOBUTCS
HacyLHon HeobxoaumocTbio", - oTMeTun Ceprei PsibkoB.

KommeHTapui 23kcnepTta: ckasaTb B 9TOM Cnydae, ropasgo npowe, 4em
caenatb, nockonbky gonnap CLUA sBnsieTcs OCHOBHOWM NNaTEXHOW BaroTon B
MMPOBBIX TOProBbIX pacyeTax M MIaTeXHbIX CUCTEMAX. TeopeTuyeckn pacyeTbl
B [onnapax, MOXHO 3aMeHUTb pacyeTamMy B €BPO WM B KaKOW-TO OpYrow
BantoTe, HO BpPA4 IM €CTb CMbICIT MEHATb «LWMWMAO Ha Mbinoy. [loxanyn,
€OUHCTBEHHbIN NMyTb — 3TO NOBbLICUTb CTaTyC Pybns Kak pe3epBHON BamnoTbl. A
BOT Ang atoro Poccun Heobxoouma yCTOMYMBO pacTyllasi 93KOHOMMKA U HU3Kas
WHNAUMS Ha NPOTSKEHUN MHOTUX NEeT.

CtaBku no CpenHeB3BelleHHas cTaBka Mo AenosvTtam B pybnsx, NnpyMBneYeHHbIM GaHkamu
AONrOCPOYHbIM P® (6e3 yuyeta ChepbaHka) OT hmn3M4ECKUX ML, Ha CPOK CBbilIe roga, B UKOHE
aenosnTtam dusnuy, 2017 ropa cHuannacb oo 7,55% ropgoBbix ¢ 7,72% B mae, CBMAETENbCTBYET
CHUXaKTCA nHdopmaunsa baHka Poccuu.

CpenHeB3BelleHHas cTaBka Mo genosvTtam B pydnsix, npuBrneyYeHHbIM 6aHkamu
oT hm3nuy, Ha cpok Ao roga (6es3 yuyeta cpeacTs, NPUBMEKABLLMNXCS HA YCNOBUAX
"no BocTpeboBaHua"), B MoHe Takke cHuamnnaco - 0o 7,39% c 7,44%.

KommeHTapui 3kcnepTa: BcCneg 3a CHWKEHWEM pPOCCUMCKOW WHNsaumum
cpeaHue cTaBku no genosntam pusnu, B 6aHkax onycTunmcb 40 MUHUMANbHOWN
OTMETKM 3a nocnegHve 4veTbipe roga. Bmecte ¢ Tem cHwkawTcsa pybresble
CTaBKM M Ha MexD0aHKOBCKOM pbiHKe. WHAukaTMBHas ctaBka RUONIA
OOHOZOHEBHbIX PYbNeBbIX KPeOAWTOB Ha ycroBusix «overnight», oTpaxarowas
CTOMMOCTb pybneBoro 3amMmMcTBoBaHusA A5a 6aHKoB, onycTunacb 40 MUHMMYMa C
oceHun 2014 ropa.

NMpoaaxu nerkoBbIX Mpopaxwu nerkoBbix aBToMobOunen n LCV (nerkme kommep4yeckue aBTomMoouMnn)
aBTomMob6unen u LCV B B Poccun B umone 2017 roga BbIpOCNM MO CpaBHEHWUIO C MokasaTtenem 3a
vione B P® 3HauuTenbHO  aHanorudHbl nepuog npoweawero roga Ha 18,6% - oo noytn 129,69 ThIC.
BbIpocnu WTYyK, coobwmna Accoumauus esponerickoro 6usHeca (AEB). B aHBape - uione

npogaxwu yBenuumnuceb Ha 8,5%, 0o 848,21 Teic. aBTOMOOUNEN.

AsToMOoOMnn "ABTOBA3a" B uone TpaguUMOHHO 3aHSNM NepBOE MEeCTO Mo
npogaxam. 3a HMMK crneaytoT aBTomobunm Kia (poct Ha 37% - go 16,19 ThiC. K
monto 2016 r.), Hyundai (+11%, go 11,95 Teic.), Renault (+20%, go 10,98 TbiC.)
n Toyota (+12%, go 7,99 Tbic.).

KommeHTapum aKcnepTa: OypHbIN pocT npogax  asTomobunen
CBUOETENLCTBYET 00 OXMBMEHUN MOTPEOMTENBCKOW aKTUBHOCTU HACENeHMs.
JononHuTensHbIn ~ UMNYNbC  «aBTOMpOAaXu»  Monyd4aTt OT  MPOASIEHUS
npaButensctBOM P® B uvione OenCTBYIOWMX MporpaMM  NbroTHOro
aBTOKpPeAMTOBaHUS, a Takke BBeAEHVWEeM B AeWCTBUE creuunanbHbIX NporpaMm
ONS TpaXaaH, Yy KOTOpbIX eCTb ABOe Unn 6onee HeCOBEPLUEHHONETHMX OETEN, 1
Ons Tex, Kto npunobpetaeT aBTOMOOUNb B COGCTBEHHOCTL BrEPBbLIE.

-6-
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Mpynna «lOHUNpo» pynna «KOHUNpo» onybnukoBana HeayaAnpoOBaHHble (OMHAHCOBbLIE pe3ynbTaTbl
Bbllina B NpuoLINGL B | peatenbHocTh 3a | nonyrogue 2017 roga B COOTBETCTBMM C MeXAyHaApPOLHbLIMU
nonyrogumu 2017 r. cTaHgaptamu duHaHcoBon otyeTHocT (MCPO). basoBas umctas npubbINb

rpynnbl «fOHunpo» B | monyrogum 2017 roga coctaBuna 24,5 mnpa. pyo.,
npoTtue yobiTka B 0,6 mnpa. py6., B aHanormyHomM nepuoae NpoLusnioro roga.

Bobipyyka rpynnel «KOHMNpo» 3a siHBapb-utoHb 2017 ropa coctasuna 37,8 mnpa
pyonen (-4,6% no cpaBHeHUIO C aHanorudHbiM nepuogom 2016 roga).
Mokasatens EBITDA B oTyeTHOM nepuoge coctasun 33,1 mnpg pybnen. B mae
2017 r. NAO «HOHMNpO» Nonyyuno rHanbHy YacTb CTPaAxXoOBOro BO3MELLEHUS
3a aBapuio Ha TpeTbeM aHeprobrioke bepesoBckon NPOC B pasmepe 20,4 mnpa
py6nei. MNokasatens EBITDA B nepsom nonyrogun 2016 roga coctaesun 2,5
MnpAa pybnen.

OCHOBHbIM (hbakTOpOM, OKa3aBLUMM BfMSIHWE Ha (pMHaAHCOBbIE MOKasaTenu 3a
nepuoa ¢ sHeBaps no uoHb 2016 roga, ctano BblObiTME MNOBPEXOEHHbIX B
pes3ynbTate aBapum akTUBOB Ha dHeprobnoke Ne3 Bepesosckon MPIC.

KomMmeHTapui akcnepTa: akuuy KOMNaHUWM OTpearvpoBasniv CHWKEHMEM Ha
onybnMKoBaHHbIe KOMMaHWeW pes3ynbTaTbl W 03BYYEHHbIE MEHEHKMEHTOM
KOMNaHWM MPOrHO3bl, @ TakKe PUCKN AOMONHUTENBHOrO yBenuyeHus BropxkeTa
Ha BoccTaHoBneHune 6noka Ne3 Bepesosckon NPOC. Komnanusa yxe Brnoxuna B
BoccTaHoBrneHve 11 mnpa pyb., oueHnBas BenuuMHy Oyaywimx pacxodos B 28
mnpa py6. MNpuynHel npom3owellen nontopa roga Hasag asapuu «HOHMnpo»
nnaHvpyet 00bABMTbL MOCMe TOro, Kak oduuuanbHas KOMWCCUA MpeacTaBuT
CBOW OTYeT.

®PAC BO36yauna geno B dPepepanbHas  aHTMMOHoMonbHas  cnyxba (PAC) PP  Bosbyguna

OTHOLWeEeHUU "GonbLuon aHTUMOHOMOJbHbIE Aena B oTHOWeHun "Beimnenkoma" (paboTtaeTt nog 6peHaom
YyeTBEpPKU" onepaTopoB "Bunann"), MTC, "MeradpoHa", "T2 Mobann" (6peHg Tele2) 3a yctaHOBneHue n
CBA3U nogaep)kaHne MOHOMOMBHO BLICOKMX LIEH Ha YCRyrM CBsi3W B HaLMOHanbHOM

poymuHre. O6 3TOM roBopuTCs B COObLLEHNN BeAOMCTBA. 3acefaHne KoMMccum
®AC no paccmoTpeHutio gen B OTHoweHun "Beimnenkoma" n "MeradgoHa"
HasHayeHbl Ha 26 ceHTAbpsa 2017 roga. Aencteua MTC OyayT paccMoTpeHbl Ha
KoMuccum, KoTopasi coctonTest 28 ceHTAbps, Tele2 - 29 ceHTsbps.

"MNpu3Hakn HapylweHuss BbIPa3WIMCb B  YCTAHOBMIEHUW, MOAAEPXKaHUM
MOHOMONBHO BBLICOKUX LEeH (TapudoB) Ha ycryrm CBA3W B HaLMOHANbHOM
POYMUWHIre U NpW 3aKMOYEHNN HaLMOHAMbHbLIX MEX0oNepaTopCKMX POYMUHIOBbIX
cornawleHunn Ha Tepputopun Poccuiickon ®egepaunn’, - otmevaet GAC.

Kak ykasano BegoMcTBO, Tapud Ha ycnyru CBA3u B pOYMUHre BKMOYaeT B cebs
3aTpatbl MO MEXONnepaTopCKOMY COrMalleHuo: NpsiMble 3aTpatbl, paBHble
MEXXOMNepaTopCKON CTaBKE M KOCBEHHbIE 3aTpaTbl, CBSA3aHHbIE C ONepaLnoHHON
OEeATeNnbHOCTbIO MO MCMOMHEHWo Takoro cornawenua. PAC nposena OLEHKY
060CHOBaHHOCTUM abOHEHTCKMX TapudOB B HaLMOHANbHOM POYMUHre, a Takke
NPUMEHSEMbIX MEXOMNepaTopCKMX POYMMHIOBbIX CTaBok. [lo pesynbTatam
OLIEHKM YCTaHOBMNEHO, YTO 6a3oBble Tapudbl 1 Tapndbl C NPUMEHEHUEM OMNUMNA,
a TaKke NpUMeHsieMble MeXonepaTopckMe POYMUHIOBble CTaBKU CYLLECTBEHHO
NpeBbLILIAT CyMMY HeOOXOAMMbIX ANA NPOM3BOACTBa M peanu3aumm Takoro
TOBapa pacxofoB M NpuobINK.

KommeHTapun akcnepta: okonio 10% aboOHEHTOB COTOBOWM CBSi3M COBEpLUANOT
nepemMeLLeHnsa Mexay permoHamu u, COOTBETCTBEHHO, MOMb3YKTCA YyCnyramu
BHYTPUCETEBOIO POyMUHra. [pn oTMEHe BHYTPUCETEBOIO POYMUHra onepaTopbl
«BOMbLION YeTBEPKM» 3aXOTAT MNEPENOXUTb 3aTpaTbl, Bbl3BaHHbIE OTMEHOM
POYMMWHra, Ha OCTalbHbIX KMWMEHTOB MyTeM MOBbILUEHUS TapugoB Ha ycnyru
cBasn. OgHako ®AC caenaeTt BCe BO3MOXHOE, YTOObl OTMEHUTb BHYTPUCETEBOM
POYMMHI, COXPaHMB NPy 3TOM UCXOAHbIE LieHbl Ha CBA3b.
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NHdonosoa: EBponencknmn kpusmnc

Benuko6puTtaHusa MpaButenbcTBo BenukobputaHuu onpoBeprno uHopmauuiw O ToM, YTO JIOHOOH
onpoBeprna rOTOB BbINAATUTb KOMMAEHcauun Ha cymmy o 36 mnpa dyHTOB CcTepnmHroB (okoro 40
mHcopmaumio o MIp4 €BpO) B paMkax CBoux 00s3aTenscTtB neped EBponerickum coto3om, 3asiBun

rOTOBHOCTM NNaTUTb oduULManbHbIN NpeacTaBuTeNb OPUTAHCKOro NpeMbep-MuHUCTpa Tepesbl Man.
40 mnpp eBpo 3a

B muHyBWMe BbixogHble The Sunday Telegraph coO CCbINKOA Ha WCTOYHUKN B
Bbixog u3 EC

OpUTaHCKNX NpaBUTENbCTBEHHBIX Kpyrax coobuimna, 4yto BenukobputaHusa B pamkax
npouenypbl Brexit rotoBa Bbinnatute Ao 36 mnpa YHTOB ANS NOKPbITUS CBOUX
obazarenbcTB nepen EBpocoo3om.

B koHLe niong JloHaoHy n Bproccento He yaanock AOCTUYL Nporpecca B Xxoae nepBoro
payHaa neperosopoB no Brexit. Kak cooblwana The Sunday Telegraph co ccbinkon Ha
npeacraBuTens GpuTaHckoro npasuTenbCcTBa, bptoccenb HactamBaeT Ha 60 mnpa
€Bpo, Toraa kak ans JloHaoHa npuemnemMas cymma - 6nvke k 30 mnpa eBpo.

Mexgy Tem OpuTaHubl BCe MeHblUe BEPAT B YCNEX MNEeperoBOpHOWM cTpaTernu
npaeuTenbctBa no Bbixogy u3 EC. CormacHo onpocy o0OLIECTBEHHOIO MHEHUS
coumonormyeckoro nHctutyta ORB, 61% OputaHueB He cormacHbl ¢ TeMm, kak Man
npoBoauT neperoBopbl. B wnone HegoBonbCTBO ee AencTBuaMM no  Brexit
BbiCKka3biBanu 56%, a B uoHe - 46% pecnoHOEeHTOB.
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KomaHpa akcneptoB AO UDK «Conua»

Kopontok HavanbHuk oTaena no passutuo 6usHeca Ha LWaros 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

lN'ynvues ®durHaHCOBbIN aHaNUTUK KnioeBa AHanuTuK

Aspet +7 (495) 228-70-10 106.1336 TaTtbsiHa +7 (495) 228-70-10 0o6.1304
quliev@solidinvest.ru klyuyeva@solidinvest.ru

MpUWKrH TexHnYecKkMn aHanuTuk

Anekcen

O6cnyxuBaHue knneHtoB AO UDK «Connar +7 (495) 228-70-10

XopoB Huknta 006.1601 Capagxes Ograp 006.1602
Hypnyb6aeBa AwwyxaH 006.1604

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

UuTtepecbl  knmeHtoB AO  UOK  «Conma»  npeactasnser  Solid  Financial — Services  Ltd. -
AoyepHsas uHaHcoBas KOMMaHWs, NULEH3MPOoBaHHbLIN Bpokep EBponenckon opucamkumnm

3apgaiiTe Bonpoc HallMM 3KCnepTam, U Mbl MOCTapaeMcsi OCBETUTL BOMHyOLWme Bac Tembl
B criedyloLux Bbinyckax «Baluero PedepeHTa»

AO UDK «Conua» 123007, Mockea, XopoLueBcKoe Liocce, 4. 32A
TenecpoH: +7 (495) 228-70-10
®dakc: +7 (495) 228-70-11
E-mail: solid@solid-ifc.ru
JInueH3nn Ha ocyLecTBneHue:
- Bpokepckoin gesitenbHocTn — Ne 045-06790-100000, BeiaaHa ®KLIB Poccuu 24 mioHs 2003 1. 6e3 orpaHnyeHns cpoka AencTBus;
- ounepckon gesitensHocTn — Ne 045-06793-010000, BbigaHa PKLIE Poccun 24 nioHst 2003 1. 6€3 orpaHnyYeHns cpoka OeNCTBuS;
- AeATENbHOCTM MO yNpaBneHuio LeHHbIMM Bymaramu — Ne 045-06795-001000, BeigaHa PKLIB Poccum 24 mioHst 2003 r. 6e3 orpaHuyeHnst cpoka
LOencTBus;
- penosutapHon pgeatenbHocTn — Ne 045-06807-000100, BbigaHa OKLB Poccum 27 wuoHa 2003 r. 6e3 orpaHuyeHust cpoka
LOencTBus.

Mpn nogrotoBke AaHHOro ob3opa UCMonb3oBaHa WHGMOPMaUWMs U3 criegylwmux UCTOYHMKOB:, Bloomberg, Chonds, Financial
Times, Reuters, Wall Street Journal, Beaomoctu, PUA HosocTtu, HTepdake, KommepcanT, PBK, PocctaT, MNpanm-Tacc n gpyrux.

HacTosawmin JOKyMEHT He MOXeT paccMmaTpuBaTbCs B kKayecTBe nybnmyHon odepTbl. MHDopMauus u MHeHWs, NpeacTaBrieHHble B
naHHoM oTyeTe, nogrotoBrieHbl komnaHnen AO NPK «Conumg». AO UDK «Conna», ee pykoBOACTBO M COTPYOHVKM HE MOryT
rapaHTMpoBaTb abCOMIOTHY TOYHOCTb, MOMHOTY U JOCTOBEPHOCTL NPEACTABMEHHON B HACTOSILLEM OOKYMEHTe MHbopMauumn n He
HeCyT OTBETCTBEHHOCTM 3a BO3MOXHbIE MOTEPU KNMEHTa B CBA3M C ee ucnonbdoBaHnem. AO NOK «Conua», ee pykoBOACTBO U
COTPYAHUKM HEe HEeCYT OTBETCTBEHHOCTb 3@ MHBECTULIMOHHOE peLleHne KIMeHTa, OCHOBaHHbIe Ha MHopMaL MK, cogepallencs B
HacToswwem gokymeHte. AO UK «Conna», ee pykoBOACTBO M COTPYAHMKU, TaKKe HE HECYyT OTBETCTBEHHOCTb 3a MpsiMble UNn
KOCBEHHbIE NOTEPU UMK yLlepO, BO3HUKLLUIA B pe3ybTaTe UCMNONb30BaHUSA KIMMEHTOM MHGOPpMaLUM Ui Kakor-nnbo ee Yactu npu
COBepLUEHMM onepauui € UeHHbiIMM Oymaramu. PekomeHaaumMm U MHEHUS, BbiCKa3aHHble B [JaHHOM OTyeTe, SABMASOTCHA
ncknountensHo mMHeHneM AO NOK «Conua», n He sIBNAOTCS NpeasiokeHMeM O MOKyMKe WUNu npofaxe LeHHbix bymar. bes
paspelwieHna AO NPK «Conug» OaHHbIR OTYET 3anpeLlaeTcsi BOCNPOU3BOAWUTb, afanTupoBaTbh, nepedaBaTb MO Pa3fiMyHbIM
KaHanam, TpaHcnupoBaTb B 3¢up, JOBOAWTbL A0 O6LLEero ceefeHus, nyormyHo nokasbiBaTh, NPeoOpa3oBbIBaTh B 3JIEKTPOHHYHO
dopmMy, NepeBOANTL Ha ApYrue si3blk1, PEKNTaMMpoBaTh, BKMOYaTb B 6a3bl AaHHbIX.

© 2017 AO NPK «Conuax». Bece npaea 3aluLLeHbl
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