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Akummn BantoTbl Metannbl / Cbipbe
S&P 500 2597.1 -0.08% USD/RUB* 58.480 0.05% Hedmb Brent* 63.1 -0.28%
euro Stoxx 600  387.1 -0.27% EUR/RUB* 69.189 0.17% Hedms WTI* 57.9 -0.21%
MMBB 2160.2 0.20% LIB: «kop3uHa»*  63.299 0.11% 3onoto* 1289.5 -0.21%
MSCI Rus 607.2 1.01% EUR/USD* 1.183 0.08% Hukenb 11730.0 1.08%
MSCI EM 1156.7 0.49% USD/JPY* 111.300 0.07% Megb 6872.5 0.65%

*[laHHble Ha 8:00 mck

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

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

[aHHble nocrnegHNX TOPros
EBpona Poccusa Brent

llTTJ

BHewHuli ¢hoH neped omkpbimuem pbiHKa e Poccuu
Hocum HelUmparnbHbIlU xapaKkmep

PesynbTupytowlee BAUsiHWE KMOYEBbLIX BHELIHUX (DaKTOpOB,
OKasblBalOLWMX CyLIeCTBEHHOE BO3AENCTBME Ha noBefdeHue
poccuirckoro oMHaAHCOBOIO pblHKA, CErOAHSA B Hayarne AH4, no
HaWmMM OuUEeHKaM, CKragblBaeTcs OnU3KMM K HerTparibHOMY.
KoTnpoBKku sHBapCKux bloyepcoB Ha HedTb Mapkm Brent
konebnioTca B panioHe oTmeTkm B $63,1 3a Gapperb,
Haxodsacb MoA [AasreHveMm nocne nybnuvkaumym AaHHbIX
oTpacneBon cTaTtucTuUkM no OGyposon aktusHocTn B CLUA,
yKa3aBlUMX Ha MaKCuMarbHbIM 3a MocrnegHue nonroga
NPMPOCT Yncna SENCTBYIOLLNX HEDTAHbIX OYpOBbIX YCTAaHOBOK.
®biovepchbl Ha Beaylwmne goHaosble nHaekcoel CLUA cerogHs
yTpoM MeHsioTca Mano. OcHOBHble asuatckue ¢oHOO0BbIE
WHOWKATOPbl He nokasblBaloT eAnHOW AvHaMuku. NMpemapkeT
€BPOMENCKON  Ceccuum  curHanuavpyeT o  HebomnbLuoMm
MOHWXEHUN BeayLMX €eBPOMNencKUX (OHOOBbIX WHOEKCOB B
Havyane ToproBoro gHsA. OTKPbITUE POCCUMACKOTO PbIHKA akLui
cerofHa oxuaaem B panoHe 2160 MyHKTOB MO WHAOEKCY
MMBB, npegnonaras B ycrnoBusx crabo HacbIWEHHOro
BHelWHero ¢oHa yBMAETb MpoAdorkeHne KkonebaHwui 3Toro
choHOoBOro nHaukatopa BOMAM3N AOCTUIHYTbIX YPOBHEW Mpu
MOHWXEHHON aKTUMBHOCTM YYaCTHUKOB pblHKA WU3-3a [HA
bnarogapenus B CLUA.

EBpo3oHa: IHOoeKchbl 4enoBon akTUBHOCTH
Pycan: KpaTkoCpO4HOE CHWKEHME B paMKax CPedHECPOYHOro
OOKOBOro ABWXEHUS

KopoTkas no3uuus: TatHedTb. [Npoaaxa B 30He 482,8 p.,
Tenk-npoduT: 3oHa 450 p., cton-nocc: 498,1 p.

LB P® npoaomkuT CHMXKaTb KIHOYEeBYH CTaBKy, HO byaeT
3TO AenaTb NocTeneHHo

HepenbHaa nndnauma B PO BepHynach K HynO

Nupep cBob6oaHLIX AemMokpaToB ®PI" He BUAUT cMbicna
BO30OGHOBNSATbH NeperoBopbl 0 Koanuuum

0O630p BHeWHUX paKkTopoB,
OVHaMUKM (hOHAOBLIX PbIHKOB
pasBUTBLIX U pa3BMBaOLLUXCS
(emerging markets, EM) cTpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITUM (hOHLOBOIO
pblHKa P®

ctp. 1-2

OpanBepbl pbiHKa

ctp. 3
AHanuanpyem TeXHU4YHO:

cTp. 4
ToproBbie ngeu:

cTp. 5
Dangxect HoBocTen

CTp. 6
UHdonoeopn

cTp. 8



23.11.2017

KOHBIOHKTYpa pbIHKOB
Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
cpeny U3MEeHMIMCb pasHoHarnpaBneHHO npu obopoTax

['pacdhmk poHaoBoro nHaekca euro STOXX 600 (daily) 8
TOoproB Ha 15% HuXe cpeaHemecayHbiX. bputaHckuin

------------------------------------------ - 400 oHaoBbIi  MHOekc FTSE 100 no wTtoram AHS
’b- 390 npubasun 0,1%, a Haunbonbliee MNONOXUTENbHOE
wrr r(fq{ L 330 BNUSAHME Ha HEro okasano NoBbiLLEHWE B LIEHE aKLui
L‘j_ﬁ L 570 GaHka HSBC (+1,3%) U  dapmaLeBTUYecKoii
"""""""""""""""""""" 350 koMmnaHun Shire (+3,3%). ®paHuysckui CAC (-0,25%)
F’J CHM3UNCA Ha oHe nadeHus KOTUPOBOK aKLMN
"""""""""""""""""""""" 350 xonauHra LVMH Moet Hennessy Louis Vuitton (-1,9%)
M&tﬂ - 340 1 uinmeiikepa STMicroelectronics (-2,5%). Hemeuxuin
---------------------------------------- - 330 mHgekc DAX (-1,16%) Toxe ynan, a Npocagkon B HEM
—_— 320 BblAEeNUNnUcb akumm yunmerikepa Infineon
19- 01- 14 26 10- 24 06 19- 31- 13- 22- Technologies (-2,8%) n koHuepHa Adidas (-2,4%).

CeH HoAa eK AHB Ma an WIOH WKON  aBr  OKT  HOA o
A P amp ®oHpoBbIM pbIHOK CLUA B cpegy He nokasan

eavHon guHamukn. MHpekc "ronybbix duwek" Dow
Jones cHu3unca Ha 0,27%, a HaubonbluMA BKNag B
ero npocagky BHecnu akuum Boeing (-0,7%) wu
koHrnomeparta 3M (-1,1%). UHaekc high-tech 6upxu
NASDAQ (+0,07%) cnerka Bblpoc. NHOEKC "LLMPOKOro
pbiHka" CLUA S&P500 (-0,08%) HemHOro npocen npu
obopoTtax ToproB Ha 20% HWMXe cpegHeMEeCSYHbIX.

Wetoynmk: Solid Research

'paduk honaosoro nHaekca S&PS00 (dail

r 2650 Mpn 3TOM CHWKEHWEM B ero OTpacrneBOM CnekTpe
fﬁe‘_ 2550 Bblaenunca uHgekc guHaHcosoro cekrtopa (-0,4%), a
POCTOM — MHAEKC cekTopa «Tenekomy (+1,7%).
MJ’ "LJ" - 2450 KotupoBku sHBapckux dbroyepcoB Ha HedTb
*"""_mrh,,-" ““““““““““ Brent B cpegy Bbipocrim Ha 1,2% Ha oHe
& [ 2350 ONybrMKOBaHHbIX [aHHbIX OTPAacreBOW CTaTUCTUKM,
fwﬁn""r L 250 yKasaBLUMX Ha cokpalleHue 3anacoB HedTu B CLUA.
L LT T T T R S SRS R PbiHOK akumi P® B cpeay Bbipoc. MHgekc MMBB
- 2150 npubasun 0,2% npu obopoTax TOProB 4yTb HUXKE
2050 cpegHeMecsYHblX, a Haubonbliee MnonoXnUTensHoe

BMNWSIHNE Ha HEro okasano MOBbILWEHUe B LieHe akuun
Ilykonna (+1,5%), HopHukena (+2,4%) wn MarHuta
(+1,8%). Cpepxano poct uHgekca MMBBE cHuxeHue
KoTupoBok akuui Axgekca (-3,1%), Anpoca (-2,1%) u
CbepbaHka (-0,3%). lNogcuntbiBaembin B gonnapax
nHgekc PTC (+1%) BblpoC curnbHee 13-3a yKpenneHus
nosvunn pyons k gonnapy CLUA.

['padhmk LieH Ha HedTb Brent (daily) I'paduk choHposoro uHaekca MMBB (dail

28-nex 15-cbeB 04-anp 22-mait 10-mton 24-ar 11-okT  22-Hos

McTounmk: Solid Research
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KaneHgapb cobbITUi

Oata B?Ai':ﬂ iacx:; iﬁg;?g CobbiTne Mepuog ®dakt [lporHos ;Zi’g:fé
22 Hos 16:00 ol RU  Undnsums 3a Hegento (%) Hos 20 0.0 0.1
16:00 o RU  Wndnsums ¢ Hayana roaa (%) Hos 20 2.0 2.0
16:30 .||| US  T[lepBuyHble 3asBku Ha nocobue no 6espaboTuue (Tbic) Hos 18 239 240 249
16:30 o US  T[loBTOpHbIE 3asBKM Ha nocobue no 6e3paboTue (Tbic) Hos 11 1904 1880 1860
16:30 |I|| US  3akasbl Ha TOBapbl AMMT. N0Mb30BaHNs (% m/m) okt P -1.2 0.3 2.0
18:00 l||| EU  Tlotpebutensckas yBepeHHOCTb (MyHKTbI) Hos A 0.1 -0.8 -1.0
18:00 |I|| US  MuuuraHckui MHAEKC noTpebuTenbckinx HaCTPOEHNIA (MyHKTI) Hos F 98.5 98.0 97.8
18:30 |I|| US  3anacbl HedTn (DOE, Thic. Bapp.) Hos 17 -1855.0 -2200.0 1854.0
18:30 ol US  3anacbl HedhTy B Kywmrre (DOE, Thic. Gapp.) Hoa 17 -1827.0 -1504.0
22:00 US  Tpotokonsl 3aceaaqus ®PC Hos 1
23 Hoa 12:00 .||| EU  Markit MHpekc penosoit aktueHocTi PMI B cchepe npous-Ba (MyHKTbI) Hos P 58.2 58.5
12:00 ol EU  Markit MHpexc penosoit aktueHocT PMI B cchepe yenyr (myHKTbI) Hos P 55.2 55.0
12:00 | EU  Markit CoctaBHoit nHaekc PMI EBPO30HBI (MyHKTbI) Hos P 56.0 56.0
1230 il GB  BBI(%«slks) 3QP 0.4 0.4
12:30 lI|| GB  BBIM(%r/) 3QP 15 15
16:00 |I|| RU  MexayHapogHble pe3epabl ($ Mnpa) Hos 17 426.4
24 Hoa 12:00 .||| DE  WHpekc penosoro knumata IFO (nyHKTbI) HosA 116.7 116.7
12:00 l||| DE  WHaukatop oxuganuin IFO (nyHKTbI) HoSA 108.8 109.1
12:00 .||| DE  WHaukaTtop TekyLen 4enoBom akTBHOCTY OT IFO (MyHKTbI) HOSA 125.0 124.8
17:45 l||| US  Markit Mhgekc penosoi akteHocTM PMI B cchepe npous-Ba (MyHKTbI) Hos P 55.0 54.6
17:45 ol US  Markit Mhpekc penosoi aktueHocTM PMI B chepe yenyr (MyHKTbI) Hos P 55.3 55.3
17:45 ol US  Markit KomnoauTHblit nHaekc PMI CLLA (nyHKTbI) Hos P 55.2
27 Hoa  18:00 ol US  Tlpopam Ha nepsuy. pbiHke Xunbs (% M/M) OKT -6.5 18.9
18:30 ol US  VHgekc npouss. aktusHocTv ®PE [lannaca (MyHKTbI) HosA 24.0 27.6
CurHarnbl TEXHUYECKOro aHann3a
O e S b < e e e e B sl B
M a nosmuumn T curHana r-crona
MSNG | Mpomaxa | “OmPo™sn | 00 1 305 3.0 28 | 3108 1.98 OTKPBIT
LKOH Mpopaxa in M6VIOH. >3370 3290 3100 3392 1.98 OTKpPbIT
SNGS TP::;”F'_ 50 1 <289 29.5 309 | 2868 1.66 OTKPBIT
VTBR Mpamoyr-k M6MOH_ <0.0525 0.054 0.058 0.0519 1.83 OTKPbIT
MTSS F ::;”r'_ 50 1 <282 284.6 300 | 2787 2.56 OTKPBIT
MGNT Mpopaxa TpeHa M6VIOH. >6700 6540 6200 6786 1.46 OTKPbIT
TATN | Mpogaxa C°'L‘:|‘:;“““ MiOH_ >493 4828 450 | 4981 2.30

* OTHOLLEHWNE NOTEHLManbHOM NpUBLINK K NOTEHLMANbHOMY YObITKY.
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AHanusnpyem TexHuU4Ho: Pycan

Oonrocpo4Ho: pocTt

Pycan, HegenbHbIn
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KpaTkocpo4HoO: cHuXeHue

Pycan, 60 muH.
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Co BTopor nonoBuHbl 2015 roga yctaHoBuncs
nagarowmi kaHan. Bo sTopon nonosuHe 2016 r.
ObIKWM BbILLM U3 3TOrO KaHana npogormknmnm poct
B HOBOM kaHare. Pe3kuii pocT B 3TOM rogy C
npokonom 35 p. deBpanbCkyld KOPPEKUMIO
yaepxann Ha 26 p. LleHa Ha 6okoBuke Bbilna
u3 kaHana. K nety O6ymary nomkanu K
noaaepxke, Ho BGblkM cMornnM caenaTtb OTCKOK,
KOTOPbIN nepetuersn B pannu. Poct
npoaomkuncs, HO NosSIBUNOCb  CUMbHOE
conpoTtueneHune Ha 45 p. [1BonHasa BeplunHa Ha

3TOM YpPOBHE, W pe3Koe CHWKeHue [Oo
nogaoepxkkm Ha 38 p. OTCKOK HEBBICOKUN.
KoHconugauwnsa noxoxa Ha durypy

«6p|/IJ'IJ'Il/IaHT». YacTo aTo NpuU3HaK pa3BopoTa.

B mapTte obo3HauaeTca nogoepxka Ha 26 — 27
p. K uvioHI0O Gymary npwxanu K 9TOMY YPOBHHO
(cm. BbIWwe). B uone passopaymBaeTcs pocT C
npoboem 40 p. B TeyeHne mecsua UeHa
konebnetcsa Bokpyr 40 p. c nogaepkkon Ha 38 p.
K cepeauHe ceHTAbpsa conpoTuBreHne Ha 42 p.
npobuBaloT, M LuUeHa BblpactaeT o 45 p.
[iBoriHasa BepluMHa packpbliBaeTCcs BHU3, U LieHa
4oXoOuT OO  MUWHUManbHOW  uUenu nocne
packpbiTus  durypel (37,5 p.). 3gecb xe
npoxoauT aeBryctoBckasi nogaepxka. B Hosabpe
OblkM CMOIMM OT Hee OTTOMKHYTbCA, HO He
npownun 42 p. — conpotuBneHne asrycta. C
Hauyana 3TOW HeJenu LeHa oTKaTbiBaeTcs, HO Y
ObIkOB eCTb 3anac nogaepXxku oo 37 p.

B cepeguHe Hos6pA Oblkm ewe  pas
nonpoboBanu B3siTb COMPOTUBIIEHME B pavioHe
42 p. Poct B kKaHane [OoBOJfIbHO ObICTPO
cMeHuncs 6es3oTkaTHbIM nageHunem go 39 p.
BTopon aeHb Gbikn yaepXKvBatoT 3Ty NOAAEPXKKY.
OpHako ecTb HebomMbLUOe AaBreHve NpoaaBLOB
- MOHWXaloLeecs HaKIOHHOE COMpOTUBIIEHNME.
Ectb NPeAnoChINKM ans pacKpbITUA
noTeHunanbHon uUrypbl «4BonHoe OHO». Ecnu
ueHa npouget 39,5 p., TO MOXeT ONATb
pa3BuUTLCA OBWXEHWE B paloH 42 p.

lMpumevaHue: nod OoneocpoyHol  meHOeHyuel  Mbi
roHUMaeM meHOeHUUIo, cyuecmsyiowyro 8 medeHue 200a,
CPeOHECPOYHOU — 8 meyeHue Keapmara, KpamKocpoYyHoU —
8 meyeHue rocnedHux 5 — 10 oHed.



23.11.2017

Toproeble ngen: TatHeTb

Upesa ans KOpOTKOﬁ nosnuyumu:

C mas atoro roga OblkM cTany nomxmmaTtb LIEHY K

TaTHedTb, 60 MUH. _—% kpyrnmomy ypoBHio 400 p. B ceHTs6pe wum,
r: HakoHeL, yganocb npopeaTb aTo
L COMpPOTUBIIEHNE. B  oktabpe  menBexbs

Koppekuus bbina octaHoBreHa vyThb Bbiwwe 400 p.
B koHue okTabpa pa3BepHynca TPeHO0BbIN POCT,
400 KoTopbin pgowen o 445 p. [lNocne kKopoTkowm
KOHconupaumm ypoBeHb MpopBanu, u Bymara
pannupoBana go 500 p. KacaHvne wwunom, nocne
3L yero Toproens nepexoaut B 6GokoBoW copmar.
Tpw OHA UeHa KOHCONMUAMPYETCS Ha foKanbHOW
nogaepxke 490 p. OTCKOKM He MPOXOAST Bbille

(=1 [0 [=5 27 |27 |28 R 495 p. Ewe oguH wwmn - nonbiTka npo6os
[Mar  [apr [Jun [fug  [Sep [ Moy conpotmeBnieHns. B KkoOHUe KOHUOB, MeOBeau
CMOITIM  pacKpbITb  KOHCONMUAAUWMKO BHWU3 U
Tl onycTunu ueHy Ao ypoBHs 470 p. Pe3kun oTCKoOK
50C Ha no3anpoLunblX Toprax nogsen Gymary K yxe
49¢ ycTosIBLLUEMYCSA  cOMpoTMBReHuto.  OTKpbITME
5 NpOLWbIX TOProB C MOMbITKOM Npobos ypoBHS.
48t OnAtb wun n cHuxeHve o 485 p. — novtn Ha
480 TOT X€ YpPOBEHb MOAAEPXKKW, YTO U B MNEPBOWA
4 nonosmHe 3Toro mecsiua. Cnabbii OTCKOK BO

E2
i
B
= |
% |

::;E BTOPOM MONoOBUHE OHSA. PeanbHoe 3akpbiTne — B

Eo T panoHe 4855 p. B uenom, BRNOMHe MOXeT

:jgg CnoXxutbcs durypa «ronosa u nneum». Ee

4 pacnonoxeHwe noA CWMbHbIM CONPOTMBIIEHMEM
- TaTHedTb, 60 MUH. 5_445 ycurnveaeT MoJenb B criyyae ee packpbitusa. Mol

F He pekoMeHAyeMm OTKpbiBaTb MO3MLUM B Hadane
(7 E [13 [15 [17 [ 21 TOpros.

ToproBblit NNaH OTKPbITUS KOPOTKON NO3ULLMMK:

1. Tlpogaxa B 30He 482,8 p.,

2. Tenk-npocuT: 30Ha 450 p. 1 HMXe. [1ns
3awmThl NpUbLINK LenecoobpasHo
MCMorib30BaHUe CKOMNb3SLLNX CTOMOB,

3. Cron-nocc: 498,1 p.

4. CurHan gecTBuTEneH, Noka LeHa HaxoauTces
HWKe ypoBHs 493 p.
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[anmxect HoBoCTEN

UB P® npopgomxuT LB P® npodomkut cHwxaTb KIHOYEBYO CTaBKy, HO OyaeT 3710 Jenatb
CHMXaTb KIH0OYEBYHO goctatoyHo nnaeHo. naea LB P® 3nbBupa HabuynnuHa nonaraet, 4Tto
CTaBKy, HO byaeT 3To BbIroAbl AN POCCUMUACKON 3KOHOMUKM OT 6onee ObICTPOro CHUMXEHMUS KIHOYeBOW
AenaTtb NOCTEeNeHHo ctaBkm baHka Poccum HeconocTtaBuMbl C TPYOHOCTSIMW, KOTOpble MOryT

BO3HWKHYTb MpM BCMMecke WHMAAUMM W pasBopoTe OEHEXHO-KpeaUTHON
nonutukm (OKI) B CTOPOHY yrKeCTOHEHMS.

"Cenvac, korga uHGNsAUMA 3amegnunacb Hwxke 4%, HaM [OOBOSMbHO 4acTo
roBOpPSAT, YTO Mbl MOXEM CHWXaTb CTaBKy ObICTpee, HO Mbl AOMKHbl 34ecCb
B3BELUMBATb BbLINOAbl W PUCKW. OKOHOMWKA WCMbITAEeT KPaTKOBPEMEHHOE
obneryeHne oT Gonee ObLICTPOro CHWMKEHMSI CTABOK, KOTOpPOEe, Ha Halw B3rnsg,
abComTHO HE COMOCTaBMMO C TEMWU HEMPUATHOCTSIMU, KOTOPbIE ee XAOYT, ecnu
WHNAUMS OTKIMOHMTCA OT LENM BBEPX W HaM NpuaeTcsa pasBopadqmBaTb
nonuTuky", - coobwmna 3.HabuynnmHa Ha nneHapHOM 3acefaHuu B [ocaoyme.
Mo ee crnoBam, B 9TOM crny4yae MOryT MogopBaTbCA OCHOBblI DOPMMPOBAHMSA
NCTOYHMKA "ONUHHBIX" AEHEr, KOTOPble TONbKO HaYMHAKT 3aKknaabliBaThbCs.

YCKOpeHunto cmsirdeHnst nonutukun baHka Poccum npenaTcTByOT NOBbILWEHHbIE
WH(NAUMOHHbIE OXuaanua, aobasuna rnaesa LIb. Mo nocnegHMM OaHHbIM,
WH(NSAUMOHHBIE OXMOAHUs HaceneHusi cocTaBnsoT 8,7%, HecMoTpsa Ha
3ameaneHne wHdonNauMmM go 2,6%, oTtmetmna oHa. "OTo, KOHEeYHO Hac
caepxvBaeT. Mbl cuuTaem, 4YTo npeackasyemasi nocnegoBartenbHas NonuMTuka
3[eCb C MOHATHbIM Pe3ynbTaTOM Kyda BaHee Ans Toro, 4Ytobbl ©6usHec mor
nnaHupoBaTb, a 3HA4YMT, pa3BmBaTbCs", - nogvepkHyna 3.HabuynnuHa.

KomMmeHTapun 3kcnepTta: npv OTCYTCTBUM BHELIHUX LUOKOB POCCUACKUN
perynaTop nnaHupyeT NpoAOSPKUTb MOCTENEHHOE CHWXKEHUE CBOEW KI4YeBOW
CTaBKM C TekyLero ypoBHs B 8,25% [0 paBHOBECHOrO ypoBHs 6-7% B TeyeHune
opHoro-AByx net. Cnepytowee 3acegaHne CoseTa gupektopoB baHka Poccun,
Ha KOTOpOM OyaeT paccMaTpuBaTbCs BOMPOC O CHUXKEHWUWN KIHOYEBOW CTaBKW,
3annaHupoBaHo Ha 15 gekabps 2017 roaa.

HepenbHasa nHdnauma B MoTpebutenbckne ueHbl B Poccnmn ¢ 14 no 20 HoA6ps He M3MEHMNUCL, COOOLLMIT
P® BepHynachb K HyJ11O B cpegy Pocctat. Ha npeabigylien Hegene 6Gbin 3adpMKcuMpoBaH pocT LIEH Ha
0,1%, 0o aToro ABe Hedenu LeHbl ObiNy Takke CTabunbHbIMU.

C Havana mecsua uHdnaumnsa k 20 Hosbps coctaBuna 0,1%, ¢ Havyana roga -
2,0%.

HeoxngaHHO Ans 3TOro mMecsiya Cranu CHWKaTbCA LieHbl Ha MN0400BOLLHYHO
npogykuuo - Ha 0,1% (mocnegHun pas OHW CHWKanucb Ha Hegene ¢ 3 mo 9
oKTA6ps1). B ToM uncne Ha orypubl LeHbl CHU3MIMCb Ha 0,6%, KanycTy, MOPKOBb
n sénokn - 0,2-0,3%. B TO xe Bpems kapTtodenb, Jiyk M NOMUAOPblI CTanu
popoxe Ha 0,5-0,6%.

MuHakoHoMpa3BuTus PP oxupaet uHdbnaumio B Hosiope Ha yposHe 0,3-0,4%,
roAOBYH MHNALMIO MO UToram Hosibpsi B uHTepBane 2,6-2,7%, HO BO3MOXHO
Tenepb HECKONbKO MNOHU3UT CBOM NPOrHO3bI.

KommeHTapun akcneprta: uHdnaums B Poccum B nOCNegHIO OTYETHYIO
Hegento BHOBb BEPHYMNacb K HYNeBOW OTMETKe, YTO HEeTUNUYHO AN 3TOoro
BpemeHn roga. Micxogsa n3 nosegeHus noTpedbuTensCckux LeH B Havane Hosbps
3TOrO WM MPOLUIIOro roAa, a Takke rogoBON UHMNALMKN Ha KOHeL, OKTABpS MOXHO
coenatb BbIBOA O TOM, YTO MHMNAUMS B rOAOBOM BblPaXEHWM CHU3UNAacb A0
2,4-2,5% rr.
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PocTt akoHoMuku P® no Poct akoHoMukn PP no utoram 2017 roga coctaBuT okoro 2%, 3asBun rnaea
utoram 2017 ropa MwuHakoHoMpaseuTna Makcum OpelukuH. o ero cnoBam, pocT MOXET ObiTb 1
cocTaBuUT oKono 2% HECKONbKO HWke 2%. [dencTBylowmin ouumanbHbIN NPOrHO3 MUHUCTEPCTBA MO

pocty BBl Ha 2017 rog paBsHsieTcs 2,1%.

"NobanbHbIN BONPOC - Kak B AanbHenwemM 6yaeTt pactn poccMmnckas SKoHOMMUKa
- Ha 2%, Ha 3% wnn Ha 4% B roa. Kak pas cenvac npasutenbctBo un LB
HaueneHbl Ha TO, YTOObI peanu3oBaTb psg NPorpamMm, psg U3MEHEHUN, YTO-TO
yXKe peanusyetcd And Toro 4tobbl NOCTENEHHO BbIXOAUTL Ha Gornee BbICOKME
TEMIMbl 3KOHOMUYECKOro pocTa”, - ckasarn MUHUCTP.

"Poccuickass 9KOHOMMKA BOLUMA B HOBYH CTaguK 9KOHOMMYECKOro pocta. Mol
3aBepLIMIM  UMMIEMeHTaUMo  6roka CTPYKTYPHbIX — MakKpO3SKOHOMMYECKUX
pedopm - TO, 4YTO genanm B 2015-2016 rogax, M cendac cosganu O4YeHb
NPOYHbIA (byHOAMEHT OM1S PasBUTUS POCCUNCKOM 3KOHOMWKM Ha AECATUNETUS
Brepen", - 3assun M.OpeLuKkuH.

CornacHo nocnegHuMm paHHbiM Pocctata, B 3-m kBaptane 2017 roga poct
poccuinckon akoHoMuku 3amegnunca go 1,8% c 2,5% Bo 2-m kBapTane. 91a
OLeHKa oKasanacb 3Ha4YUTENbHO HMXKe pacdeToB MMUHIKOHOMPA3BUTMS, KOTOPOE
oueHuBano pocT B 3-m kBapTtane B 2,2%.

KomMmeHTapun 3kcneprta: pocCUICKas 3KOHOMMKA cendac LEMOHCTpupyeT
Temnbl pocTa, OnuM3kMe K MOTeHUuManbHbIM, TO €CTb TeM, KOoTopble
onpefensTcs, B MEPBYID OYepedb, CrOXMUBLUEWCS CTPYKTYPOW 3KOHOMWKMU.
Ecnn npeagnonoxutb, 4to Temnbl pocta BBIM P® B nocnegHem kBaptane
TekKyLero roga OyayT noyTy Takumm xe, Kak B 3-M KBapTane, T0 Mo MToram roga
poccuvickun BBl moxeT npogeMoHCTpupoBaTh TEMN pocTa YyTb Hke 2% r/r.

YucTtasa npubbinb YucTas npunbbinb rpynnel PocArpo, pocCCUACKON BEPTUKANbHO-MHTErPUPOBAHHON
®ocArpo» no MC®0O 3a9 komnaHuu, OofiHOro n3 KpynHemLmnx MMPOBBbIX npovssoauTenemn
MecsiLieB coKkpaTunacb B dochopcogepalmx MuHeparnbHbiX yAobpeHuin, B sHBape-ceHTA6pe 2017
2,3 pasa roga no MC®O ymeHblmnace B 2,3 pasa MO CPaBHEHMUIO C MokasaTenem 3a

aHanornyHbIv nepuog 2016 roga n coctasuna 21,075 mnpg pybnen, rosoputcs
B Npecc-penunse KoMmnaHum.

Mpu atoM uucTass Npubbinb, CKOPPEKTMPOBAHHAA Ha HEeOEHEXHble BanioTHble
cTaTbW, 3a TOT Xe nepuog cHM3umnach B 2 pa3a - go 17,5 mnpg pyonen.

Bbipyyka npousBogutens cHuaunacb Ha 8% - pgo 135,6 mnpg pybnew,
nokasatens EBITDA cokpaTtuncs Ha 35% v coctasun 38,5 mnpa pybnen.

Coset pupektopoB ®DOCArpo pekomeHOoBanm BHeovepegHoMy cobpaHuio
aKLMOHEPOB MPUHATbL peELLeHne O BbinnaTe AMBMAEHAOB B 0O0bEMe 2,72 mnpa
pybnen u3 pacyéta 21 pybnb Ha OObLIKHOBEHHYI akuuio (Mnu 7 pybonen Ha
rnobanbHyt0 Aeno3nTapHyl pacnucky) U3 HepacnpeaenéHHOM YMCTOM NpMbbInK
no coctosiHmio Ha 31 gekabpsa 2016 r.

KommeHTapui 3kcnepTa: KOTMPOBKM akUMA  KOMMAHUM  OTpearmpoBanu
CHWXEHMEM Ha OnybnMKOBaHHbIE KOMMNaHWEW PMHAHCOBbIE pe3ynbTaThl,
3acBMOETENBLCTBOBABLUME CYLLECTBEHHOE nNageHue uyucton npubbinnu. He
BReYaTnni MHBECTOPOB U pa3Mep PEKOMEHOOBAHHbIX CPABHUTESNTbHO HEBBICOKNX
OMBUAEHHbIX BbINMaT, KOTOPble COCTaBnsoT MeHee 1% OT TekyLlen pbIHOYHON
CTOMMOCTW akLUM1N.
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NHdonosoa: EBponencknmn kpusnc

INupep cBo6OAHbIX Mpencepatens repmaHckon CeBoboaHow aemokpaTtudeckon naptum (CellM) Kpuctuman
pemokpatoB ®PI He JlnHaHep He BMAWUT CMbIciia BO30OHOBNATH MEperoBopbl 0 copmupoBaHun B OPI

BUAUT CMbICNa npaesiLLen Koanuuum ¢ y4actuem nmbepanos, KOHCEPBATUBHOMO B1oka XpUCTUAHCKO-
BO30OHOBNATL OEMOKpaTMYecKoro n XpuctumaHcKko-coumansHoro coto3oB (XOC/XCC) u "seneHbix".
neperoBopsl 0 O6 aTom OH 3asBMn B onybnukoBaHHOM MHTepBbto rasete Frankfurter Allgemeine
Koanuuumu Zeitung.

"B Takon nonutuyeckon bopmMaLmm 1 C TaKUM MOMUTUYECKAM COLEPKAHMEM HE UMEET
CMbICNa CHOBa 3anyckaTb neperoBopbl”, - ckadan JIuHgHep.

Jinpep CeAl cuutaet, yto rmasa XAC kaHunep AHrena Mepkenb Ha KOHCYNbTaLUsIX
"NpakTU4eckn He okasana HUKaKoW NOoOAEPKKUM KOMMPOMUCCHBIM MpeanoxeHnam"
cB0oOOOHbIX AeMokpaToB. Mo ero cnosam, BO3HUKNO oLyuleHne, yto Cel "momkHa
cTaTb NOCTaBLUMKOM BoNnbLUMHCTBA ANs "depHo-3eneHoro” anbsHca (6nok XAC/XCC u
"3eneHble")". "ECTb rpaHuLbl TOTOBHOCTM K KOMIpOMUccaM"”, - yKasarn nonmTuk.

B Houb Ha 20 Hos16ps B BepnuHe 6e3pe3ynbTaTHO 3aBEPLUMIMCH ONUBLUMECS OornbLue
Mecsila 30HAMPYHOLLUME KOHCYNMbTauuMm O (OPMMPOBAHUM KOanuuuu, npo3BaHHOW
"Amankon" no uBeTam, CcUMBONU3MpylWMM napTun. CTopoHaMm He yaanoch
A0roBOpUTBLCS NO OCHOBHBLIM Bomnpocam nosectku, n Cell nepson 3assuna o Bbixoge
13 NeperoBopoB.

"Amanka" Oblna No CyTM €AUHCTBEHHbIM peanbHbiM BapuaHTOM (opMUpOBaHMSA
npaBuTenbCTBa BONbLUMHCTBA Mocne ceHTAabpbckux BblIbopoB B byHaecTtar n oTkasa
couman-gemMokpaToB npogormkaTb coTpygHudectBo ¢ 6nokom XOC/XCC nop
pykoBoAcTBoM Mepkernb. Tenepb BO3MOXHbIMWU BapMaHTaMmy pa3BuUTUS NOMUMTUYECKON
cuTyauum B [epmaHum ABRAIOTCA Ha3HavyeHWe nepeBbIOOPOB MMM  cOo3gaHue
NpaBUTENbCTBa MEHbLLUNHCTBA.
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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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