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FOPWU30HT MHBECTUPOBAHMS

dyHpameHTanbHan uaes

6-12 mecsues Fpynna KOMNaHwi JTanoH ABAAETCA OLHUM U3 NULEPOB POCCUINCKOrO PbiHKA AeBeNonmMeHTa, peanusyolas
NPOeKTbl CTpouTeNbCTBA KUbs B CaHKT-MeTepbypre, MockBe u MocKkoBcKoii o6nactu. bnarogaps oTHocuTeNb-

PUHaHCOBLIA UHCTPYMEHT HO KOHCepBaTMBHOW NOMUTMKE NPUBIEYEHNA 3aeMHbIX CPEACTB, KOMNAHMA CMOTNa yCnewHo NponTh Yyepes no-
ETLN CNefiHne KpU3uncbl, COXpaHuB umnynbc pocta. Mpu 3tom B KpmsncHom 2014 rogy 3TanoH BO BPeMsA COKpaTUA

TEMMbl CTPOUTENBCTBA HEJIBUXMMOCTH, @ YiKe no utoram 2016 roga NpoAawu Munbs B hU3UYECKOM 1 IEHEXHOM

BbIPAKEHWAX NPEBbLICUNN JOKPU3NCHBIE 3HaYeHUsA. OnepexaroLmnii NoKasare/b KONMYeCTBa JOroBOPOB TaKKe

06HOBMA MaKCUMyMbl. CTOUT TaKXKe OTMETUTb, YTO 3TUX YCMEXOB KOMNaHWA gobunack Ha fe-thaKTo cTarHupyo-

LSE LEM PbIHKe, B TO BpeMs KaK B cepeguHe 2017 roga HameTUiCs pa3BopoT POCCUINCKOTO PbiHKA HEABWKMMOCTY
B CTOPOHY pocTa.

Toprosas nnowaaka

Baniota
B HacTosllee Bpems JTaNoH SBASETCA AYYLIUM M3 KPYMHEeMWwunx nybanyHbiX eBenonepos, onepexas CBOMX
usb KOHKYPEHTOB He TO/IbKO MO NPOAOMKUTENBLHOMY POCTY NMPOAAXK, HO U MO OTHOLIEHMWIO PbIHOYHON KanuTanusayum
K YMCTbIM aKTMBAM, a TaKXe KanuTanusalum K oxuaaemon npubsinu. Mpu atom no utoram 2016 roaa oTHolue-
OxmMaaHNa 40XoaHOCTM/pUcKa HMe YNCTOro Ao/ra KomnaHuu K nokasatento EBITDA coctaBnsno komdopTHbie 1,0. K koHuy 2018 roaa 3To oT-
HOLIEHME MOXET 1 BOBCE CHM3UTLCA B 3 pa3a 40 0,3. A AvBUAEHAHbIE BbINAaThl, HA060POT, 0bellatoT cTabunb-
e HbI pocT. Mo utoram 2017 roaa AnBUAEHAHAA AOXOAHOCTb B A0NNAPAX MOXKET COCTaBUTb OKONO 7% K TEKYL MM
LeHam, a B 2018 roay 1 BoBce npeBblcuTb 11%.
OTHOWeHne KanutanmMsauun K YNCTbiM aKTUBam eBenonepos V|H,Cl,eKCb| LeH Ha HeABMXMMOCTb B Mockee CTa6l/IJ'IVI3VIp\/}OTCH
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3a nocnegHne ABa mecdaua nocse o4yepeaHoro ot4eta KOMNaHMm N CHUXXEHNA guidance PYKOBOACTBA Ha KOHeL,
roga MHBECTOPbl CKOPPEKTUpOBann CBOU OXuaaHua no 6ymare. I'Ipvl 3TOM B KOHUe HOH6pﬂ KpynHble CbOHJJ,bI
. 4YaCTUYHO COKpaTuan CBOU BNIOXEHUA B aKUUU JtanoHa. Takxe 17 HOF|6pF| npoxoannaa OoTCe4Ka noA nNpomexy-

TOYHble AMBUAEHABI KOMNAHWW. Bce 3Tn haKTopbl NPUBENN K KOPPEKL MK LieHbl aKkLmmu Ha LSE Ha 1/3 oT noKanb-
BeHumapk HbIX MaKCMMyMOB. Ha Hall B3rnsj, MHBECTOpam UMEET CMbIC/ BOCNONb30BATLCA COXMBLUENCS CUTyalnen ans
MOKynoK bymar 3tanoHa.
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Mokynka akuwui Etalon Group PLC no Tekyuien LeHe 2,85 gonnapos

Llenb 1 - 4,5 nonnapos;

Llenb 2 — 5,4 ponnapos
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Ipacukn
Etalon Group PLC (weekly) + ocunnnstop RSI
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OTAen aHanu3a pbIHKOB

KoHcTtantnH bywyes, PhD Anekcei MaBnos, PhD Hukonan Kyxnes Anzpeit Kouetkos, PhD
HavanbHuk oTtaena, MaKpO3KOHOMUKa, [naBHbIn aHanUTuK, akuunu, oﬁnmraumm AHa}WITI/IK, TeXHUYECKUI aHanu3 AHaNUTUK

rnobanbHas ctparerus

OKcaHa JlyknyeBa OAmutpuid laHnnuH, CFA Cepreint KonecHukoB, FRM Tumyp Hurmatynnuu, MBA
AHal‘Il/ITVIK, TOBapHbIe PbIHKK AHal‘Il/ITVIK, MexXayHapoAHble PbIHKK AHaIWITl/IK, eBpOOﬁl‘IVII’aLI,l/IVI AHaNUTUK

AO «OTKPbITVE BPOKEP» © 2017

HecaHKUMOHMPOBAHHOE KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKMIA OTYET») HOCUT UCKMIOUMTENbHO MH(OPMALIMOHHBIN XapaKTep ¥ COAEePKUT AaHHbIe OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTa BbIX0/Ja HAaCTOALLEr0o aHaUTUYECKOro OTYeTa U/ UK CUTyaLmm Ha hMHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HE ABNSETCA NPEANOKEHEM MO NOKYNKe NMB0 NPojaxe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HUS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHKeE UHOPMALUK, COAEpIKaLLencs B aHaNUTUYECKOM OTYETE, a TaKKe 32 BO3MOXHbIe YObITKM
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepalleica B HEM UHhOpPMaL MK, a paBHO Npu BbisBAe-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTESIbHBIN XapaKTep, NpeAcTaBleHHas B HemM MHOpMaLWs He ABASETCS rapaHTuein unu obelaHnem
AOXOHOCTU BNOXKeHWIA B byayuiem. MIHBecTpoBaHuWe B hMHAHCOBbIE MHCTPYMEHTbI CBA3@HO C BbICOKON CTENEHbiO PUCKOB M He NOoApasy-
MeBaeT KaKux-11bo rapaHTuii KaK no BO3BpaTy OCHOBHOM MHBECTUPOBAHHOM CYMM, TaK 1 N0 NOJIy4eHU0 Kakux-1nbo A0Xo40B. 3asBaeHus
No6bIX UL, 0 BO3MOXKHOM YBeNUYeHnn B Gyayliem CTOMMOCTY UHBECTUPOBAHHbIX CPEACTB MOTYT PacCMaTpMBaTbCA He MHavye Kak npeano-
NoX¥eHUs. VHBECTULMM B aKTVBbl COMPAXKEHbl CO CNEAYIOMMI PUCKAMU: PUCKU, CBA3AHHbIE C BELEHWEM [EeATeNbHOCTU B KOHKPETHOM
I0OPUCAMKLNMN, PUCKW, CBA3AHHbIE C IKOHOMUYECKUMU YCIOBUAMM, KOHKYPEHTHOW Cpefoil, ObICTPbIMU TEXHONOTUYECKUMI U PbIHOYHbBIMU
M3MEHEHUAMM, a TaKKe C UHBIMU thaKTOpamu, KOTOPble MOTYT MPUBECTH K CYLLLECTBEHHbIM OTKIOHEHWSIM OT MPOTrHO3MPYEMbIX NOKa3aTeneil.
YKa3aHHble (haKTopbl MOTYT MPUBECTU K TOMY, YTO AeMCTBUTENbHbIE pe3ynbTaTbl BYAYT CYLeCTBEHHO OTAUYATLCA OT NPeAnoNoKeHUA Uin
onepexarwLux 3asBaeHnin KomnaHum, coaepKallmuxcs B aHaNUTUYECKOM OTYeTe.

BbInyck v pacnpocTpaHeHne aHanUTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWU aKLMIA B ONpefeneHHbIX IPUCANKLNAX MOTYT
OrpaHMyMBaTLCA 3aKOHOM U NNLLaM, B PACMOPSIKEHUI KOTOPbIX OKA3bIBAeTCs N0O0N AOKYMEHT UK MHas MHGOPMALKSA, YyTOMSAHYTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHuAaMU 1 cobnopatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TAKMX PUCAMUKLMIA O LLeHHbIX Gymarax. AHanUTUYeCKMii OTYET He NpefHa3HayeH ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LLITaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuyM aHanuTUYECKWUIA OTYET aapecoBaH WCKAYuTenbHo (1) auuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa o hMHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHWE), a TakkKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCoBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUM €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeeCs K YKa3aHHON KaTeropumn NnL, He JOMKHO NMPeanpUHUMATL HUKaKMUX
LeWCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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