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Axunun BanwoTbl MeTannbi / Cbipbe
S&P 500 2476.8 0.19% USD/RUB* 59.973 -0.63% Hedrb Brent* 52.2 -0.36%
euro Stoxx 600 382.5 0.95% EUR/RUB* 70.737 0.20% Hedm WTI* 49.4 -0.32%
MMBB 1953.5 -0.60% LIB: «kop3uHa»*  64.817 -0.26% 3onoto* 1258.0 -0.07%
MSCI Rus 526.1 -0.37% EUR/USD* 1.180 0.20% Hwukenb 10335.0 0.78%
MSCI EM 1067.3 0.30% USD/JPY* 110.700 0.01% Megb 6330.0 0.64%

*[aHHble Ha 8:00 mck

Hocmyn Ha pocculickue 6upxu yepe3 AO UDK «Conud»: +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 TOProB:

CWA EBpona Poccusa Brent

" S

BHewHuli ¢hoH neped omkpbimuemM pbiHKa e Poccuu
HOCcUum yMepeHHO Nno3umueHhbIlU xapakmep

PesynbTupylowiee BRAVSHWE KHOYEBbIX BHELUHWX (PakToOpOB,
OKa3blBaKLLMX CYyLLEeCTBEHHOEe BO3AENCTBME Ha MoBedeHue
poccuirckoro oMHaAHCOBOIO pblHKA, CErOAHSA B Hayarne AHg, no
HalMM OLeHKaM, CKrnagblBaeTcd YMEPEHHO MO3UTUBHbLIM.
KoTupoBKM OKTAOPbLCKNX (hpblodepcoB Ha HedpTb Mapku Brent
konebnioTca B panoHe oTmeTkm B $52,2 3a Gappenb, B
npeaaBepun HavMHarLlencsa cerogHs OBYXAHEBHOW BCTpeun
ctpaH OlEK+, Ha koTopow OHM 0OOCYOAT XO4 BbIMNOMHEHMS
paHee 3aKIYEeHHOro CornalleHnss O cokpalleHunm [obbluun.
®bloyepchbl Ha Begywme doHgosble uHaekcbl CLUA cerogHs
YyTPOM yMmepeHHOo npubaenstoT. OcCHOBHblE asuaTtckue
dhoHOoBblE MHAMKATOPbI Bonbluer 4acTbio AEMOHCTPUPYHOT
NonoXuteneHy AnHaMuky. MNpemapkeT eBponencKkon ceccum
CUrHanmMampyetr O HebOoNbLIOM  MOBbLIWEHWM  BegyLnx
€eBponemnckux PoHAOBLIX MHAEKCOB B Hayane TOProBoro AHS.
OTKpbITUE POCCUMCKOrO pblHKA aKkuuin cerogHa oxuaaem
yBuaeTb B panoHe 1955 nyHkToB no wuHAekcy MMBB,
npegnonaras, 4To0 B TEXHWYECKOM MnaHe 3ToT (POHAOBbIN
nHamMkaTop npu ©OnaronpuMAaTHOM BHewHem ¢OHe BMOSHe
cnocobeH npukpbITb 0BOpasoBaBLUMICA Ha ero rpaduvke B
NPOLUMY0 NATHMLY HEGOMbLLION ran.

0O630p BHeLWHUX (haKTopoB,
OVHaMUKM (hOHAOBLIX PbIHKOB
pPasBUTbIX U Pa3BMBaIOLLINXCSA
(emerging markets, EM) ctpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITUM (hOHAOBOIO
pblHka P®

ctp. 1-2

EBpo3oHa: MHaekc noBepus MHBECTOPOB OT Sentix
CLUA: N3meHeHWe uHaeKca YCNoBUIA Ha pbiHKe Tpyaa

[dpanBepbl pbiHKa
cTp. 3

Fasnpom: KpaTKOCPOYHbIN POCT B paMkax cpeaHecpoYHOro

AHanunsnpyem TexXHUYHO:

OOKOBOro ABWXEHUS Fa3npom

cTp. 4
OnuHHaa no3uuusa: Masnpom. Nokynka B 3oHe 120,25 p., ToproBblie ngeu:
Tenk-npodut: 3oHa 130 p., cton-nocc: 117,4 p. lasnpom

cTp. 5
PoccusiHe CNOKOMHO OTHECIUCH K HOBbIM CaHKLMSIM CO dangxect HoBocTen
ctopoHbl CLUA CcTp. 6
«Anpoca» NnepecMoTpuT NiiaH NPON3BOACTBA 13-3a aBapuu
Ha pyaHuke «Mwup»
EBpokomuccuna nocuntana exerogHole yooiTkn 6togxeta EC | UHdonosoa
nocne Brexit cTp. 8
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KOHBIOHKTYpa pbIHKOB
Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
NATHULY Bblpocnn. bputaHckMi OOHAOBLIM UHOEKC

OuHamuka dooHgoBoro nHaekca euro STOXX 600 (daily)
FTSE 100 (+0,49%) no utoram gHs npubasun npwu

r 400 obopotax ToproB Ha 10% Hmxe cpegHEMECSYHbIX
OGnarogapsi  pocTy KOTUMPOBOK  akuui  TabadHoun
380 komnaHun British American Tobacco (+1,1%) n 6aHka
L 360 HSBC (+1%). ®paHuysckun mnHaekc CAC BbIpOC Ha
1,42% Ha ¢oHe NOBLIWEHUS CTOMMOCTM aKuuin
L 340 NPOAOBOMbLCTBEHHOW KomnaHun Danone (+3,7%) wu
aBnacTpoutenbHon koprnopauumn Airbus  (+2.9%).
- 320 Hemeuknin nugmnkatop DAX (+1,88%) ToXe BbIpoC B
KOHTEKCTE MOBbIWEHNS KOTMPOBOK aKuWA  Takux

—— T 300 KoMmnaHuii, kak BASF (+1,9%) n Adidas (+3,5%).

21- 11- 23 05 17- 02 14 29 15 27- 04-

Mall MKN aBr OKT HO SHB (heB Map Mail WIOH aBr ®oHpoBbIN pbiHOK CLUA B natHuuyy npubasur.
Mupekc amepukaHckmx "ronybbix duwek" Dow Jones
(+0,3%) cHoBa nepenucan CBOW WUCTOPUYECKUN
MaKCMMyM, a Haubonbllee MONOXUTeNbHOe BIUsIHUE
Ha ero noBefeHMEe OKa3arno MOBbIEHWE KOTUPOBOK
b6aHka Goldman Sachs (+2,6%) u TOproBon ceTu
Home Depot (+1,3%). WHoekc high-tech 6upxu
Ruramuka corposoro uHaekca S&PS00 (daily) NASDAQ (+0,18%) cnerka Bblpoc. MHaeKc "Lunpokoro
- 2500 pbiHka" CLUA S&P500 (+0,19%) ToXe noBbICUIICA MpK
L 2450 obopoTax TOProB 4YyTb HWKE CPEAHEMECSYHbIX, a
L 2400 MOBbILLIEHWEM B €ro OTpacneBOM CrekTpe BblAenuncs
nHgekc cmHaHcoBoro cekropa (+0,7%).

Source: Bloomberg, Solid Research

- 2350
- 2300 KoTupoBkM OKTAGPLCKUX (hbloYepcoB Ha HedThb
- 2250 Brent B naTHWUUY Bbipocnu Ha 0,8%, oTpearvpoBaBs Ha

- 2200 OaHHble 0 CHWKeHun 6ypoBor akTueHocTh B CLLA.

- 2150 PbIHOK aKkuuit P® B nATHULY CHu3Mncs. MHaekc
- 2100 MMBGB (-0,6%) npocen npu obopotax ToproB Ha 20%
. . . . . . . . 2050 HWKe cpegHemecsavHbiX. [lpy 3atom Haubonblee
2-mon 08-ceH 25-okt 12-mek 31-aHB 20-map 05-mait 22-mioH 04-aBr HeraTMBHOE BMVSIHWE Ha ero AMHaMUKy OKasanu akuum
Source: Bloomberg, Solid Research NYKOWNa (-0,9%), HOBATO3Ka (-1,4%) n TatHedTy
(-2,5%). MogcumTtbiBaemMbii B gonnapax mHaekc PTC
(-0,26%) noHM3nncsa MeHblle Gnarogaps ykpenseHuto
nosuuun pyons k gonnapy CLUA.

[nHamuka LeH Ha Hedotb Brent (daily) OuHamuka doHaoBoro nHaekca MMBB (daily)
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KaneHgapb cobbITUi

Bpemsa | Peru- Mpeg.
[ara P CobbiTne Mepuog | MMporHo3 P
MCK OH 3HayeHve
07.08 11:30 | | | VHoekc poBepus MHBECTOPOB OT Sentix (MyHKTbI) aBryct 27.6 28.3
' 17:.00 | = | /3ameHeHWe MHOEKCA YCNOBUIA HA PbiHKE Tpyaa (MyHKTbI) nonb 1.5
08.08 | 17:00 | = | JOLTS-OTkpbITME BaKaHCU (MYHKTbI) WUIOHb 5700 5666
CurHanbl TEXHUYECKOro aHanmaa
- OTKpbIT
E Hanpaene Tanm- | Ormena ne Tenk- Cron- | 2®dexms | YposeHs Crartyc
ymara durypa c¢dpenn | curHan HOCTb TpennuH
Hue nosvumu | npocpur nocc * curHana
M a " CurHana r-crtona
E!I Beimnen M?d?_' <11.5 12.07 12.96 11.69 2.27 OTKpPbIT
AFLT Mpopaxa Kanan Me;i >206 203.1 190 207.2 3.42 OTKpPbIT
E-I Mpopeis | AHEBH | 1155 | 15025 130 117.4 3.34
conp-si on

* OTHOLLIEHWE NOTEHLMANbHON NPUGLINK K NOTEHLManbHOMY YObITKY.
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AHanusnpyem TexHU4YHO: [[a3npom

[onrocpo4Ho: CHUXKeHue

=175 Bymara TopryeTtcsi ¢ 30HOI conpoTueneHns 155

lasnpom, HeaenbHbIi ?1?':' — 160 p. 1 noggepxkoi Ha 130 p. NpUMEpPHO C
________________________________________________ :153 cepeavHbl 2013 r. EcTb KOpOTKME MpPOKOnbI
E 155 ananasoHa B o6e CTOpOHbI, HO Bymary ObICTpo

'1 \‘J 5_15|;| Bo3BpawialT obpatHo, B GokoBOW KkaHan.
H} I_H “1 m’ E-145 Pe3koe cHuwxeHue B heBpane k Havany anpens

l I’ll‘ [ |"l H_}J{M £140 npueeno Gymary Kk 123 p. 3TO HWXHSSA rpaHuua
} lt “H lhﬁ =135 30HbI nogaepxkn. B koHue anpens -
_________________ h T _Eg MFHOBEHHbI ~ OTCKOK, Kak MOATBEpXAeHUe
S NOLOAEPXKKA, HO B Mae npoaaBubl ONSATb

E1E npwxanu UeHy K 3TOMY YPOBHIO, a B WIOHE

E—HEI npobunn ero. bBblkn cymenun OTCKOYUTH OT

i cneayowen nogaepxkn - 115 p., HO He cmornu

[ [May [Sep  [2016  [May  [Sep [2017  [May BLINTM M3 najatwwero kaHana. Ceityac wget

BTOpasd nonbiTka oTckoka oT 115 p.

CpenHecpo4HO: GOKOBOE ABUMXKEHUe

B dpespane npobueatot nogaepxky 148 p. (cm.
Bbllle) M  pasBopayuBaeTca  TpPEeHOOBOE
CHwkeHue. Mocne meca4yHou naysbl Ha 128 p.
CHWXeHMe npogormkaetca n goxoaut go 120 p.
30ecb  CUMbHBLIE  JONTOCPOYHBIA  YPOBEHb C
OoTCKOkOM oOT Hero pgo 138 p. Koppekuumio
cHadvana npobosanu ygepxatb Ha 130 p., HO U
3Ty NOAAEPXKKY pe3ko npobunu. PassepHynacb
BTOpas nagawwasi BorHa. [locne wwvna Ha
6onbwom obbeme y 115 p. Bymara Bbiwna u3
nagarwwiero TpeHga u cmorna npowitn 120 p.
Pactywun TtpeHa He yaepxanu. Koppekuus c
[ 20 20 [10 2 [EE [ 26 [17 paspbiBOM ONATb BCTpeTUna nogaepxky Ha 115

[ Mar LA May [Jun [Jul [ug p. Ecnun npongyt 120 p., ueHa MoxeT BblpacTu
0o 125 p.

[[asnpom, OHeBHOM

KpaTtkocpouHo: pocT

E 11 CHWmXeHne BTOPOWM MOMOBMHbI MIOMS NPUBENO

lasnpom, 60 MuH. E121 ueHy k 115 p. Bo BTOpoii pa3. PasBOpOTHbI

M‘[H : «OpunnmaHT» packpbiBaloT BBEPX C POCTOM [0

-I‘]w 120 p. OT0 cpeaHecpoUHbIn ypoBeHb. Ecnin ero

nponayT, TO POCT MOXEeT npogoskutbes. Ecnn

)Xe COMpOTMBIIEHWE BbLIAEPXKUT, TO KOPPEKUMIO
MoryT caepxusatb go 118 p.

lpumeyaHue: nod OoneocpoyHol meHOeHyuel  Mbl
roHUMaeM meHOeHUUIo, Cywecmsyowyto 8 medyeHue 200a,
cpedHecpoyHol — 8 medeHue Keapmaia, KpamKoCpPOYHOU —
| 0 | 24 | 5 | a0 1 | 3 8 meyeHue nocnedHux 5 — 10 dxetl.

Aug
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ToproBble ngen: asnpom

Mpes ana gnuHHOM NO3uLMK:

Bo BpeMA CHWXEHUA B nep3017| noJ1oBUHE 3TOIO

[a3npom, AHEeBHOW 150 roga ueHa B uioHe noytn gowna o 110 p. Huxke
M‘H F 145 3TOro ypoBHsi 6ymara 6bina Tonbko B koHue 2008
| E—MEI r. MNpokon go 110 p. NOMNHOCTLIO BbIKyMNaloT.

Monyunncsa wun Ha cunbHOM ypoBHe. Takke, B
C TOT AeHb Obin o4eHb bonbLion obbem. B utore, B
130 MioHe U Havane uonsa, ot 115 p. BbIkM cMOrnu
pa3BUTb TPEHOOBbLIN POCT, KOTOPbLIA Oowen Ao
126 p. OuBugeHaHbli paspbiB go 118 p. 3Ta
nogaepXka xopowo paboTaeT Ha MPOTSHKEHUN
Mecsita. OgHaKo ypoBeHb yaepXxaTb He CMOrmu,
N LeHa cHuamnack. K KoHUy Toro ke Mecsila oHa

TTITTTT 7T
— —_
—t r-a
(] (]

[0 [0 [0 = [23 [2E [17 onaATb npuwna kK nopgaepxke Ha 115 p. Ha

[ Mar [ Apr ET [ Jun [Jul [ &ug JHEBHOM rpaduke — pas3BOPOTHbIA «MUHLET», a

Ha 4acoBoM rpadmke — «bpunnuant». O6e

[a3npoM, 60 MUH. - 127 urypbl — pasBoOpPOTHbIE U BMECTe YyCWUnMBaloT
;H‘h’l"'#h :EE apyr apyra. 3a Tpu gHs 6ymara nogxoauT K 120

P"J'.h 124 p. 3TO CWMbHBIN CPEeAHECPOYHbIN ypoBeHb. Ho

h} 123 ecnn BydeT ycnewHbli NpopbIB, TO 3TO MOXeT

‘w T'_wg TONbKO YCUNUTbL nocregylowmi poct. Mbl He

r‘ :—121 pekoMeHOyeM OTKpbiBaTb MO3ULMIO C Hadana

P P g =

U
]MH‘M h\ M'.H [ 118 ToproBbIi NNaH OTKPLITUS ANIMHHON NO3ULMM:

C 116 1. Tokynka B 30He 120,25 p.,
[ 115 2. Tewnk-npoduT: 3oHa 130 p. u BeliWwe. [AnA

[ 114 3aWwmTbl Npubeinu LenecoobpasHo
20 [26  [a0 [E [12 IENRE EE E MCMOMNb30BaHNe CKOMb3ALLMX CTOMOB,
[Jul [Aug 3. Cron-nocc: 117,4 p.

4. CwurHan genctBuTeneH, noka LeHa HaxoanTcs
Bbille ypoBHsa 118,5 p.
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[anmxect HoBoCTEN

PoccusiHe cnOKOMHO CoobLLeHMss 0 HOBbIX aMepUKaHCKMX CaHKuusiX npoTuB Poccum G0nbLUMHCTBO
OTHECNUCb K HOBbIM pPOCCUAH BOCIMPUHANO [OOBOSIbHO CMOKOWMHO, OAHako oTHoweHne k CLUA
CaHKLMUAM CO CTOPOHbI yxygwwunocb. O6 3TOM CBMAETENLCTBYIOT pe3ynbTaThl onpoca Bcepoccuiickoro
CLIA LueHTpa mnsyyeHus obuiectBeHHoro MHeHus (BLUMOM), npoBeaeHHOro B KOHLE

nonsi TeKyLlero roga.

OueHKN BAMSHWA CaHKUMA ANs CTpaHbl B LENOM B Uione, Mo OTHOLLUEHWUIO K
MapTy, NPaKTU4EeCKN He U3MeHUNMCh: 35% roBopAT O NONMOXUTENBLHOM 3dbdekTe
n 26% cunTaloT, YTO CaHKuMmK ycyrybunm cutyaumio B cTpaHe. bonee yetBeptu
OMpOLLEHHbIX (29%) nonaratoT, YTO CaHKUMOHHAs MNONUTMKa He okasana
CEPbE3HOro BNMUSIHUA Ha XM3Hb obwiecTBa. Yucno rpaxgaH, NovYyBCTBOBAaBLUMX
Ha cebe mnn GnU3KMX HeraTMBHOE BMMSIHWE CaHKUWW, Bbipocno Ha 1%, ogHako
79% nocneacTBMiA He OLLYLLAoT.

BBectn otBeTHble caHkuuu npegnaratoT 19%, kecTko oTBeTUTb - 4%, TpeTb
poccusH (29%) npeanaraloT He pearmpoBaTtb. Poccuincknm Bnactam He cnegyer
NPUHMMAaTb aKTUBHbIX OEWCTBUN B Gopbbe 3a OTMEHY CaHKUWIA, NO-NPeXHemy
cuntatot 72% pecnoHgeHTtoB. Mexay Tem, 20% OMNpOLUEHHBIX FOBOPAT O
HeobXxoOMMOCTU MPEeAnpPUHATE onpedeneHHble Mepbl ANs OTMEHbl BBEOEHHbIX
3anagom orpaHudeHun (MOCKOSbKY UX 3KOHOMUYECKME MOCNEACTBUS CIIULLKOM
TSKENbI).

Mpyn 3TOM cUMNATUN POCCUSH K aMEePUKaHCKOMY MPe3naEHTY Pe3KO CHU3UIUC: C
27% po 18%, OOHOBPEMEHHO C TeM, BblpoC Heratme: ¢ 22% p[o 28%.
MpeobnagaeTt, ogHako, HenTpanbHoe oTHowweHue (43%).

KommeHTapui akcnepTa: BhMsSIHME CaHKUMA Ha 3koHoMuky Poccum
MHororpaHHo. C 0HOW CTOPOHbI, CaHKLMK OKa3blBalOT HeraTUBHOE BO3AeNCTBUE
Ha OTAeNlbHble OTpaciu Yepe3 OrpaHUYeHUs Ha nepedadvy M MCMNoSib30BaHWeE
nepenoBbIX TEXHOMOMMI, 3aTPYOHSIIOT POCCUMICKOMY BM3HECY OOCTYM Ha PbIHKU
KanuTanoB, a C APYrol CTOPOHbI, AAlT CTUMYIbl K PasBUTUIO U Mepexony
9KOHOMMKM Ha Ka4yeCTBEHHO HOBble YPOBHW. [pu 3TOM OaBreHve caHKuuiA, Kak
Ha POCCUICKYI0 S3KOHOMUKY B LIENOM, TakK U Ha Kypc pybnsi B TeKyLLen cutyaumm
BbIMMSAUT HE3HAUUTETbHBIM.

«Anpoca» nepecMoTpuUT Ha pyaoHuke "Mup" B AxkyTun, npuHagnexaiiem komnaHun "Anpoca", Boja

nnaH Nnpou3BoACTBa U3- 3aTtonuna waxTty, coobwunm B komnaHuu. o npeaBapUTENbHbIM AaHHbIM,
3a aBapuu Ha pyaHuke WaxTy 3atonuno u3 oTpaboTaHHOro kapbepa, rge 6eino okono 300 TbicaAY
«Mup» KybomeTpoB BoAbl. PaboTa pyaHMKa MOMHOCTbIO NPUOCTAHOBMEHa, Korga oHa

OyneTt Bo306HOBMEHA, HE coobLaeTcs.

AK «Anpoca» nepecMOTpWUT MnaHbl MO MPOU3BOACTBY W3-3a MNOATOMMEHUS
pyoHuka «Mwup», 3assBun ee npesmgeHT Cepren WMBaHoB. «[lepecMoTp
napameTpoB  MNPOU3BOACTBEHHOW  AEATENbHOCTM  KOMMaHUM B pamkax
KoppekTupoBku Grogketa 2017 roga B CBA3W C aBapuel Ha pygHuke "Mup”
O6yneT npousBeneH Ao 19 aBrycta», — OTMETUI OH.

B «Anpoce» Takke coobwanu, 4to B MupHbIA Ana ydacTuss B cnacaTenbHOM
onepaumn nNpubbINN  FOPHOMPOXOAYMKN-CKanonasbl. Kpome Toro, Hacochl,
YCTaHOBIEHHbIE HA rOPU30HTe B 235 METPOB, OTKAYMBAIOT KAapbePHYIO BOAY.

KomMmeHTapuin 3akcnepTa: KOTMPOBKM akuuiA KOMMaHWM oTpearnpoBanv Ha
coobuieHne o6 aBapuu CHxkeHnem bonee yem Ha 4%, HO 3aTem OTbIirpanmu
4YacTb MOHECEHHbIX MOTEPb, MOCKOMbKY Mpou3owedlee noaTonneHne pygHuka
He [OOIDKHO HaHecTW CyllecTBeHHOoro yuwepba KOMMaHum U 3HAYUTENbHO
OTpa3uTbCs Ha e€ NPOM3BOACTBEHHbLIX pe3ynbTaTax, MOCKOMNbKY Ha PyOHMK
"Mwup" npuxogutcs meHee 10% oT ob6Lero pasmepa nNnpon3BoacTBa.

-6-
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Yucras npmbbinb MAO «PocHedpTb» onybnvkoBana ¢uHaHCOBble pe3ynbTaTbl 3a | nonyrogue
«PocHedTn» B | 2017 roga, nogrotoBreHHble cornacHo MexayHapogHbIM — cTaHgapTam
nonyroguu 2017 r. dounHaHcoBor oT4yeTHoCcTK (MCPO).

cHM3Mnachb

Bo Il kapTane 2017 r. Bbipydka KomnaHum coctaBuna 1 399 mnpg py6. (25,3
mnpa gonn. CLWA). MNMokasaTenb npakTUYeckn coxpaHuncs Ha yposHe | kBapTana
2017 r.

Boblpyuka 3a | nonroga 2017 coctasuna 2 809 mnpa py6., yBeNMUuBLLMCH rog K
rogy Ha 23,2%. B ponnapoBom BblpaxeHuu AaHHbIA nokasatens (50,1 mnpg
ponn. CLUA) Belpoc npakTuyecku B nonTopa pasa rog K roay.

Yuctas npubbinb, OTHOCALWASACA K akuMoHepam KoMnaHuu, no wutoram |l
kBaptana 2017 r. coctaBuna 68 mnpg py6., ysennumslumce donee, 4em B 5
pa3 Kk ypoBHto | kBaptana 2017 r. 3a | nonyrogue 2017 r. uinctasd npubbinb
coctasuna 81 mnpa py6., cHMauBLwKCk Ha 19,8% rog Kk roay.

Mokasatene EBITDA Bo Il kBaptane 2017 r. coctaBun 306 mnpg py6. (5,3
mnpa gonn. CLWA). EBITDA 3a | nonroga 2017 r. coctaBuna 639 mnpg pyo.
(11,0 mnpa gonn. CWA), 4yTo npeBbiWaeT aHanorM4yHbIA NokasaTtenb NPOLUIoro
roga Ha 2,9%. B gonnapoBom akBMBaneHTe pocT nokasatens cocrtasun 22,2%
rog K rogy.

UucTbin gonr 3a rog BbIpoC Ha 47% W Ha KOHeL NepBOro MOnyrogus CoctaBun
2,216 TpnH py6., a ¢ Hayana roga Bbipoc Ha 17,2%.

KommeHTapui akcnepTta: KOMNaHusa NpeacrtaBvna HenmTpanbHble hrHaHCOBbIE
peaynbTtathl 3a | nonyrogme 2017 r. HecMOTps Ha 3HaAYUTESNbHbBIN POCT NPoAaxX
«YEepHOro 30510Ta», KOMMaHWM He YyAanocb YBEMNWYUTb YMCTYD Npubbinb B
oTyeTHOM nepuoge. OCHOBHbIMW MpPUYMHAMWU ITOrO SABMSKOTCA POCT CTABOK
aKLUM30B M TPAHCMNOPTHbIX TapudoB, a TakkKe CHWXKEHWE cpefHEen LeHbl Ha
HedTb Bo Il kBapTane. Micxoaa ns pasmepa nonyvyeHHon npubeinu B | nonyrogum
2017 r., Mbl oXmngaem, 4To «PocHedTb» MOXET BbINMATUTb MPOMEXYTOUHbIE
OMBYMAEeHAbl 3a nepBoe nonyrogne B pasmepe npumepHo 3,5-4,0 pybns Ha

akuuto.
«BawHedTb» MAO «bawHedTb» 00BSABUNO pe3ynbTaThbl AesTeNbHOCTM 3a | nonyrogue
npeacrtaBuna 2017 r. N0 paHHbIM KOHCONMMAMPOBAHHOM OTYETHOCTM MO CTaHgapTam
¢uHaHcoBbIe MC®O.

pe3ynbTaThbl 3a |

nonyroave 2017 r. Unctas npubbinb «bawHedTn», koTopas ¢ koHua 2016 roga BxoauT B

"PocHedTb", no MC®O B | nonyrognm 2017 roga cHusmnacb Ha 24% no
CpaBHEHUIO C aHanorM4yHbiM MepuoaoM npegbigyliero roga - go 22,263
Mnpg pyonen.

Bblpyuka KOMNaHuKU 3a ykasaHHbIM nepuof Bblpocna Ha 14% wu coctaBuna
310,9 mnpa pybnen. OnepaumoHHasa npubbine B | nonyrogun 2017 .
cHuaunacb Ha 7%, ¢ 41,9 mnpg pyonen go 38,9 mnpg pybnen, npnbeinb oo

HanoroobnoxeHns cHusunacb Ha 23% - po 27,7 wmnpg  pyonen.
KanutanbHble 3aTpaTbl KOMAaHMM CHu3unucb Ha 29% - go 27,3 mnpa
pyonen.

KommeHTapui 3kcnepTta: B OTYETHOM Mepuoge KOMMaHWs He OoTnudmnach
CUMbHBIMW  (PUHAHCOBBIMK  pe3ynbTataMmn. CHWXKEHME UYUCTOM  NpubbINK
KOMMaHMM Ha akumio noutm Ha 25% no CpaBHEHWIO C  aHaINOrU4YHbIM
nokasaTenemMm rogoM paHee He MO3BONISIeT pacCyuMTbiBaTb Ha LWegpble
OMBMAEHAHbIE BbiNNaTthl B KOHUe roga. OTMeTnm, 4To paHee B 3TOM rogy COBET
anpektopoB «bawHedTM» pekomeHOgoBan He  BbiMnaydMBaTb  AUBMAOEHObI
Bnagenbuam OObIKHOBEHHbIX akuUuWi, NMPUHSB PelleHne O MepeHoce BbinnaTbl
amBmnaeHaoB 3a 2016 r. Ha kKoHel, 2017 T.
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NHdonosoa: EBponencknmn kpusmnc

EBpokomuccus EBpokomuccap no OGwogxeTy [HOHTep O3TTUHrep 3asiBUN, 4YTO MOcrne BbiIXOAa
nocuuTtana Benukobputanum wu3 EBpocoto3a (Brexit) B Oiomkete EC 0Oygetr exerogHo
exeroaHble yObITKM  HepgocTaBaTtb oT 10 0o 12 mnpa eBpo. B aTux ycrnoBusax npuaeTcsa npuberatb K Mepam
6tomaxeta EC nocne  aKoHOMMM 1 Bornee BbICOKMM B3HOCAM CTPaH-Yf1EHOB, OTMETUI OH.

Brexit "
A MCxoXy u3 TOro, YTo 3TM HeAdoCTalLWMe MunnMapabl 0yayT KOMMNEHCMPOBATLCS

3KOHOMMEN 1 Boree BbICOKMMN B3HOCAMM CTpaH-‘-IJ'IeHOB", — pobaBun €BpoKoMuccap.

PaHee nspaHne Telegraph co ccbinkon Ha UCTOYHMKM B BpUTAHCKOM MpaBUTENLCTBE
coobLuno, 4to JIOHAOH CO CBOEW CTOPOHbI FOTOB 3annaTtutb 40 40 Mnpa eBpo, YTOObI
noracutb CBoM (puHaHcoBble 0bsi3aTenbCcTBa nepen EBpocoto3om nocne Brexit.

Ona nokpblTua cBoux obdasatenbctB Benukobputanms 6yoeT  BbiHYyXXAeHa
nepeuncnate EC cpeactea Bnnotb go 2020 roga. OgHako gaxe nocne 3Toro cpoka
CoegunHeHHoe KoponeBcTBo OygeT HecTu Opemsi (PUHAHCMPOBAHWUSI HEKOTOPbIX
OONrOCPOYHbIX MpOrpaMMm, KoTopble 00s3biBanack MNoAdepXuBaTb paHee, OTMETUN
ltoHTEp OTTUHrEp.
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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


mailto:korolyuk@solidinvest.ru
mailto:shagov@solidinvest.ru
mailto:guliev@solidinvest.ru
http://www.solid-ifc.ru/analytics/ask_question/
http://www.solid-ifc.ru/analytics/ask_question/
mailto:solid@solid-ifc.ru

