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AxLMn BantoTbl MeTtannbl / Cbipbe
S&P 500 2565.0 -0.40% USD/RUB* 57.506 -0.02% Hedb Brent* 573
euro Stoxx 600 390.7 0.16% EUR/RUB* 67.625 0.05% Hedrs WTI* 52.0
MMBbB 2063.8 -0.39% UB: «kop3vHa»*  62.059 0.01% 3onoto* 1282.9
MSCI Rus 580.0 -0.52% EUR/USD* 1.176 0.09% Hwukenb 11745.0
MSCI EM 1115.9 -0.34% USD/JPY* 113.370 -0.05% Megb 6959.0

*[laHHble Ha 8:00 mck
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[laHHble nocrnegHux Topros
EBpona Poccus Brent
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BHewHuli ¢poH neped omkpbimuem pbiHKa e Poccuu
Hocum HelUmparnbHbIU XxapaKkmep

PesynbTupytowee BAWsIHME KMYEBBLIX BHELUHUX (DAKTOPOB,
OKa3bIBaKOLWMX CYLLECTBEHHOE BO3AEWCTBME Ha nNoBedeHue
pPOCCUMICKOro OMHAHCOBOIO pbliHKA, CEFOAHS B Hayarne gHs, no
HaWwWmMM OuUEeHKaM, CKragblBaeTcsd OnU3KMM K HerTparbHOMY.
KoTupoBku aekabpbCckux cbrodepcoB Ha HedTb Mapku Brent
KonebnioTca B TeKyllemM MOMeHTe okoro otmeTkm $57,5 3a
Gappenb B OXupgaHuy nybnvKaumMmM [aHHbIX OTpacreBon
CTaTUCTMKKW, KOTOpas COrfacHO MporHo3am YykKaxeT Ha
JanbHenwee cHmkeHne 3anacoB HedhTn B CLUA. ®broyepcol
Ha Beaywue doHgoBble mHAaekcbl CLUA nocne cHwxeHus
HakaHyHe cerogHsi ytpom cnerka npubasnawT. OCHOBHbIE
asnatckne hoHAOBbIE MHAMKATOPLI HE MOKa3biBalOT €4MHON
AnHamukuy. NpemapkeT eBpONencKkon ceccnumn CUrHanmanpyeT o
HeOOomMbLUIOM MOHWXEHUN BeOYLLMX €BPOMNENCKNX (POHOOBbIX
WHOEKCOB B Hayane ToproBoro AHs. OTKpbITUE POCCUNCKOro
pblHKa akuuin cerogHsa oxuaaem B panioHe 2060-2065 nyHKTOB
no uHaekcy MMBB, npegnonaras, yBuaeTb NpogomkeHne ero
koneGaHuii BOMM3M TeKyWMX YPOBHEW MOA4 BIUSHUEM
NPOUCXOOALNX WM3MEHEHUA BHeLWHero oHa u B pamkax
pa3BMBatOLLENCS BOJSTHbl KOPPEKUUU K MpefllecTBOBaBLUEMY
pocTy.

EBpo30oHa: nHaeKchbl 4ernoBo akTUBHOCTHU

CLUA: viHgekcbl JenoBor akTUBHOCTU

BTB: KpaTKOCPOYHOE CHWXEHME B pamMKax CpeaHeCpOYHOro
OOKOBOro ABWXEHUS

KopoTkas nosuuus: Nasnpom HedTb. MNMpogaxa B 30He
230,4 p., Terk-npoduT: 30Ha 225 p., cTon-nocc: 232,8 p.

PocT poccuimnckom aKOHOMUKM YCKOPUTCS
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KOHBIOHKTYpa pbIHKOB

Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
noHeJenNbHUK crnerka nogpocnu npyv o6opoTax TOpros
Ha 15% Hwxe cpedHeMecsaYHbIX. BputaHckun
doHpoBbIN MHAaekc FTSE 100 no wurtoram [AHs
npubaesmn 0,02% 6Gnarogapst pocTy KOTUPOBOK aKLUi
cTpaxoBon komnaHuwm Prudential (+1%) n TtabadHon
koMmnaHun  British  American Tobacco (+0,4%).
®paHuysckun uHgekc CAC (+0,27%) nogHsncs Ha
¢doHe MOBLIWEHMA B LEHe akuuMi 3HepreTuyeckom
komnaHmm Engie (+2,1%) wn cTanenpous3BoanTENsi
ArcelorMittal (+2%). Hemeukun DAX (+0,09%) TOXe

['padhmk poHaoBoro nHaekca euro STOXX 600 (daily

- 320
cnerka Bblpoc, a NOAbEMOM B HEM BbIAENUIUCH aKLMK
S 300 Xxummyeckon komnanum Linde (+2,3%) n yunmerikepa
18- 30- 14 27- 08 23 05 19 01- 13- 23- Infineon Technologies (+1,2%).

Bl H Hi K B M Malh  MIoH Bl H KT <
aBM CoH HOR MK (eB Map Ma MiOH aBr  CeH O doHpoBbIN pbiHOK CLUA B noHedenbHUK CHU3MWMCS.

Mt odhmi: Solid Research Wupekc "rony6bix dpuwek” Dow Jones notepsin 0,23%,
a Haubornbliee OTpULATENbHOE BIMSAHME HA HEro
OKasano CHWKEHWe B LEHe aKkuuil  KOMMaHum
McDonald's (-1,8%) n 6axka Goldman Sachs (-1,1%).
Wupekc high-tech 6upxn NASDAQ npocen Ha 0,64%.

n " - o
['padmk dhoHposoro nHaekca S&P500 (dail ViHpekc "wmpokoro peirka” CLUA S&PS00 (-0,4%)

TOXEe MOoHecC noTepu npu o6opoTax TOProeB MPUMEPHO

r 2650 Ha 10% BbIlLE CPeAHEMECSYHBIX, @ MOHIKEHNEM B ero
L 550 OTpacneBom cnekTpe Bblgenuncs WHAEKC

) ___J_ TeneKoOMMYyHMKaLUMOHHOro cektopa (-19%).
mfﬁ"[y‘" - 2450 KotupoBkn pekabpbckux ¢pblovyepcoB Ha HedTb
“;‘ “““ FTW' “““““““““ Brent B noHegenbHUK cHU3ununcek Ha 0,66% B pamkax
& [ 23%0 TEeXHUYECKOM KoppeKLmn K npegbigyLiemy

fmfmﬁ' L 2950 OBYXHEeOEeNnbHOMY pOoCTy.

A PbiHOK akuui P® B noHegenbHUK noHM3uncsa. NHaekc
f - 2150 MMBB notepsan 0,39% npu obopoTtax ToproB Ha 12%
2050 HWXe CpeaHeMECSYHbIX, a HanbonbLuee

oTpuuaTenbHoe BMAWSHWE Ha HEro okasano CHWXKeHue
B LeHe akumh Marnuta (-3,9%), PocHedptnn (-1,7%) n
TaTtHedpTn (-1,4%). loacuuTbiBaeMbll B Jonnapax
nHgekc PTC (-0,30%) noHec YyTb MeHbLUWe NoTepu Ha
doHe HebonblWOro YKpenneHus nos3vuun pyonsa K

25-Host 13-avB  03-map 20-anp O7-mtoH 25-uon 11-ceH  23-oKkT

WcT oyrmk: Solid Research

ponnapy CLA.
['padhmk LieH Ha HedTb Brent (daily) ['pachuk poHpoBoro uHaekca MMBB (daily)
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KaneHgapb cobbITUi

[ara Bfﬂi’rﬂ ancﬁ'b liig;fj) CobbiTne Mepvog Pakt  [llporHos ;Zig:f;

23 okt  15:30 al US  WHpexkc obLeakoHoMryeckom aktueHocTy ®PB Ynkaro (myHKTb) ceH 0.2 -0.1 -0.3
17:00 .||| EU  [otpebutenbckas yBepeHHOCTb (MyHKTbI) OKT A -1.0 -1.1 -1.2

24 okt 11:00 .||| EU  Markit MHgekc aenosoit aktueHocTv PMI B cchepe npoms-Ba (MyHKTbI) okT P 57.8 58.1
11:00 o EU  Markit MHgekc fnenosoit aktueHocTv PMI B cchepe yenyr (myHKTbI) okT P 55.6 55.8
11:00 J EU  Markit CocTaBHoit nngekc PMIEBpo30HbI (MyHKTbI) okT P 56.5 56.7
16:45 .||| US  Markit MHgekc genooi aktueHocTv PMI B cchepe npous-Ba (MyHKTbI) okt P 53.5 53.1
16:45 A US  Markit MiHgekc fenosoit aktueHocT PMI B cchepe yenyr (myHKTbI) okT P 55.2 55.3
16:45 Jl US  Markit KomnoautHbiin nHgekc PMI CLLA (yHkTbI) okT P 54.8
17:00 o US  WHpexkc npounsB. aktuBHocTn ®PB PuumoHaa (MyHKTbI) OKT 17.0 19.0

25 0kt  11:00 .||| DE  VHpekc aenosoro knumata IFO (myHKTb!) OKT 1151 115.2
11:00 |I|| DE  VHaukaTop oxuaaHui IFO (nyHKTbI) OKT 107.3 107.4
11:00 .||| DE  VHaukaTop TekyLyel fAenosoi aktueHocTy OT IFO (myHKTbI) OKT 123.5 123.6
1230 il GB BB (%«slks) 3QA 0.3 0.3
1230 il GB  BBM(%rir) 3QA 15 15
15:30 .||| US  3akasbl Ha ToBapbl ANKT. N0Nb30BaHus (% M/M) ceHP 1.0 2.0
16:00 ol RU  Wndnsums 3a Hegento (%) oKT 23 0.0
16:00 o RU  WHdnaums ¢ Havana roga (%) oKT 23 1.7
16:00 ol US  WHpekc LeH Ha xunbe FHFA (% m/m) aBr 0.4 0.2
17:00 ol US  Tlpogaxv Ha nepBuY. pbiHKE Xumbst (% m/m) CeH -1.0 -3.4
17:30 .||| US  3anacsbl HedhTv (DOE, ThiC. Bapp.) okt 20 -3000.0 -5731.0
17:30 A US  3anacsl Hedpn B Kywunre (DOE, Toic. 6app.) okt 20 202.0

26 okT 14:45 .||| EU  Pewenne ELIB no ocHoBHo cTaBke (%) OKT 26 0.0 0.0
15:30 .||| US  Onrosble 3anacsl (% M/M) ceHP 0.4 0.9
15:30 .||| US  T[lepBuyHble 3asBKku Ha nocobue no 6epaboTuLie (Tbic) okT 21 235.0 222.0
15:30 o US  T[loBTOpHbIE 3asBkN Ha nocobue no 6e3paboTtuue (Tbic) okt 14 1894.5 1888.0
16:00 .||| RU  MexayHapoaHble pe3epBbl ($ Mnpg) okt 20 427.0
17:00 ul US  HesaBepLueHHble Mpofaxv Ha pbiHKe Xunbs (% M/M) ceH 0.4 -2.6
18:00 . US  [pousBoactBeHHbIN nHaekc ®PE Kanaac-Cut (myHKTb) OKT 16.5 17.0

CurHanbl TEXHUYECKOro aHanmaa
Sywara | MoBEBNe | g, | Taw | Omiena | ongemie | Temc | Cron- | SEEIT | L | Crame
curHana* -cTona
E- TpeHa M6VIOH. <118.5 120 125 117.8 2.23 OTKPbIT
SIBN Mpopaxa Bbimnen M?‘OH_ >232.5 230.4 225 232.8 2.30

* OTHOLUEHME ﬂOTeHLlI/IaﬂbHOVI FIpI/I6bIJ'II/I K noTeHumnaneHomy y6bITKy.
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AHanusnpyem TexHun4yHo: BTH

Donrocpo4yHo: 60KOBOe ABUXeHue

YpoeeHb 0,066 p. pepxanu nontopa roaa.
Cnoan OTtckokn He Bbixogunu Bbiwe 0,080 p., a KoHUY
C 2016 r. nokanbHble BEPLUMHbLI CTanu CHMXaTbCs
n nogownn k 0,075 p. B deBpane atoro roga
HVKHIOIO rpaHMuy GOKOBOro kaHama npopBanu,
HO pas3BWUTb CHWXEHWE cpasy He MOoMny4Ynnocs.
Toproensa Bokpyr 0,065 p. npuobpena copmy
pacLmpsitoLerocs TpeyronbHuKa. durypy
packpbifin  BHW3, HO CHWXKEHWEe OnATb He
pasBepHynochk, a 3acTpsano Ha nogaepxke 0,06
p. B ceHTabpe bymary BbiBenu Bbiwe 0,061 p.
Ho oHa TyT e ynepnace B HaKIIOHHOE
COMpPOTMBIEHME, U CTana MefIeHHO CHUMXaTbCS
| [Sep  [2016  [May  [Sep  [2017  [May  [Sep BOONb Hero. [loxoxe, 4yto 6yageT nonbiTka
npobos noaaepXku.

BTB, HeaenbHbIN

CpenHecpo4HO: 6OKOBOE ABMXEHUEe

y -0.069 C maga no asryct Gymara CHWXaeTcsl B pamkax
BTB, oHeBHOM F
0065 kaHana. B aBsrycte ctana 3akpennsaTtbcs
UH - 0.067 nogaepxka Ha 0,059 p. B KoHuUe Toro e mecsua
—0.0E MOLLHBIA MMNynbc novtn go 0,067 p. Ho 3a Tpu
- 0.063 Gapa medBeOy HMBENMPOBANM BCE CHIDKEHME.
r0.064 Bblkn oNsiTb OTBETUNW MMMYNBCHBIM POCTOM. HO
-0.083 BepLUMHA ero nosiyymnacb Hwxke npeabigyLien.
r0.062 Mocneaytolasi KOPPEKLIVS, B CBOKO oyepesb, He
:ﬁ gowna go npegelgywero muHumyma. B utore,
- ccpopmumpoBancs TPeyrorbHuK. durypy
0053 pacKpbINM BHU3, MPOAOIMKAsA CHWXEHue BAOMb
-0.053 BepxHen rpaHuubl. Ceinvac ueHa nofowina K
aﬂy |2|?Iun |25|.Ju| [17 |ﬁ|u?g |2?SED [18 |EI:|:? cunbHon 3oHe nogaepxku 0,059 — 0,060 p. Ho

cnonsaHne BAOOJNIb JIMHUKM  TpeHOa  MOXeT
npoaoJKNTBLCA.

KpaTkocpo4HoO: cHUXeHue

- B okTabpe npogomknnock CHUXEHUe, HavaToe B

BTBE, 60 MuH. F
h 00620 npeabigywem Mecsue. lNocTeneHHo
cchopmmpoBarncs noHmwxkawwmnca kaHan. B
Hauane NpoLLon Hegenu CHWXeHue

YCKOPWUINOCh, U LeHa BbIlLfa 13 KaHana BHU3, HO
noyTW cpasy ynepnacb B NogaepXKy Ha ypoBHe
0,0602 p. Tpn OHA vAeT yAaepxaHue Ha 3TOM
YPOBHE. MonbITkN OTCKOKa BbICcTpO
npecekatTca. 3akpblTue noHedenbHuKa - ¢
HayanbHbIM MMMYICOM Ha MPOPbLIB NOAOEPXKKU.
Ecnu ee npobbtoT, TO UeHa cHusntea k 0,060 p.

lNMpumevaHue: nod doneocpoyHol  meHOeHyuel  Mbl
| | 5 | 10 | 12 | 15 | 18 | 20 MoHUMaeM meHOeHUUI, Cyuecmeyuyo 8 medyeHue 200a,
CPeOHECPOYHOU — 8 meyeHuUe Keapmara, KpamKocpOYyHOU —
8 meyeHue rocnedHux 5 — 10 oHed.
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Toprosble ngeun: 'asnpom HeTb

Upesa ans KOpOTKOﬁ noanumn:

[a3npHedTb, 60 MUH. E

ERN I R E R R
[Jul [ Aug [Sep [Oct

MasnpHedTb, 60 MUH. i
Pt |
"” Pl |

LTV LIV P

Bymara pactetr ¢ Havana wwona. B cepeauvHe
OKTSI0pS LeHa Bbilwsia Ha ypoBeHb 235 p. YeTbipe
[OHS TOProens npoxoauna B 60koBuke BOKpyr 235
p., B rpaHvuax 234 — 237 p. BuyepalwHue Topru
OTKpbIBalOTCA pe3kumu npogaxamu. Wmnynbc
npobueaeT GOKOBUK BHM3, U LEHa AOXOO4UT A0
227 p. Ha atom xe Gape npogaxu HanonoBUHY
BbikynatoT. [1o koHua AgHa OGymara TopryeTcs B
BokoBuMKe C nokanbHOM noaaepxkon Ha 231 p. B
LenioM, KOHconuaauums BYepallHero OHA nocne
UMMNYNbCHON NpOAaXy MOXeT ObiTb durypom
npogorkeHns (Bbimnen). B Takom cnydae,
MeaBeawn BMNOSHE MOryT AOCTUrHYTb YPOBHSA 225
p. OH nmpocnexuBaeTca C Hayana CeHTs0ps, u
30ecb TaKkKe MOXET MpPOXOAUTb MPOeKuus
CpeAHECPOYHON HAKMOHHOW noaaepxku. Mbl  He
pekoMeHAyeM OTKpbiBaTb MO3MLMM B Havane
TOProB.

ToproBblit NNaH OTKPbITUS KOPOTKON NO3ULMMK:

1. Tlpogaxa B 30He 230,4 p.,

2. Tenk-npocuT: 30Ha 225 p. 1 HMUXe. [Ans
3alWmThl NpMbLINK LenecoobpasHo
MCnorib3oBaHUe CKOMNb3SLLNX CTOMOB,

3. Cron-nocc: 232,8 p.

4. CwurHan genctBuTeneH, noka LeHa HaxoanTcs
HWXe ypoBHs 232,5 p.
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[anmxect HoBoCTEN

PocT poccumckon Poccuiickas akoHOMMKa yCKOPUT Noabem B Onvbkanlime rogbl U JOCTUTHET Nuka

3KOHOMMUKU YyCKOpUTCS TemnoB npupocTta BBI1 B 2021-2030 rogax Ha ypoBHe 4-6% B rog. O6 atom
roBoputcsa B HaydyHom foknage PAH "CTpyKTypHO- MHBECTULMOHHAS NONUTMKA B
Lensax yCToM4nMBoro pocta U MoAepHM3aunum SKOHOMUKN".

"Ha nepBom 3Tane OCHOBHOM 3agayen €BNAeTcs  BOCCTaHOBMEHWE
9KOHOMMYECKOTO pOCTa 3a CYET OCYLLUECTBMEHUS KOMMIIEKCa TaKTUYECKUX
KpaTKOCPOYHbIX Mep, CMOCOOCTBYIOLLMX POCTY MNPOM3BOACTBA WU CHUXEHMIO
PUCKOB HapyLLUeHUsi CTabunNbHOCTM XO3ANCTBEHHOW [OeATEeNbHOCTU (BeAeHUs
Ou3Heca), - OTMevalT aBTOopbl Aoknaga. - Cnegylowun atan 3KOHOMUYECKOTO
pasBuMTUS MpeanonaraeT yBeNMYeHMe TEMMNOB pocTa W KayeCTBEHHble
npeobpasoBaHWsi Ha BCEX YPOBHAX XO3AWCTBEHHOW cuUCTeMbl, Onarogapsi
KOTOpbIM, NO Hawwum oueHkam, B nepuog 2017-2020 rogax AOCTMXKUMBI
cpegHeroposble Temnbl pocta BBl B 3,2-3,5%, B 2021-2030 rogax - 4-6%, B
2031-2035 rogax - 3-3,5%".

KoMmeHTapuii akcnepTa: 3HauUMTENIbHOE YCKOPEHWE TEMIMOB POCTa POCCUIACKOM
SKOHOMMKM NOTpebyeT npeodorneHns Haubonee CyLIECTBEHHbIX Pa3pbIBOB
CTPYKTYPHO-MHBECTULIMOHHOMO XapakTepa, MNpexae BCero Mexay CekTopamu
9KOHOMMKM, rOe KOHLEHTPUPYTCA (OMHAHCOBLIE PEcypchl, U TEeMW, TAe OCTPO
owyuwiaetcs ux geduumt, 6e3 Yero HeBO3MOXHO OygeT obecneunTb
MPOrHO3NpPYEMYHO B MEPCNEKTUBE MaKPOIKOHOMUYECKYHO ANHAMUKY.

YpoBeHb UCNosHeHus CTpaHbl, y4acTBylOLME B COrMalleHnn no cokpaileHmto aobblun Hedptn OMNEK+,
cornaweHusn OMNEK+ B 3a peBaTb MecdueB 2017 roga ucnonHMnu ceBou obsisaTenbcTBa, cooblimna
ceHTAOpe coctaBun 120% npecc-cnyx6a OMEK. "YpoBeHb ucnonHeHuss cornawenus ctpaH OMNEK u He-

OlMNEK B ceHTsabpe 2017 roga goctur 120%", - roBopuTca B coOBLLEHMN.

MuHucTepckun moHuTopuHroBbi komuteT OFEK npogomkuTt cnegutb 3a
hakTopamm, KOTopble BAUSIOT Ha npouecc pebanaHcMpoBky peiHka HedTu. "Bee
onuuMu Mo JdarnbHenwen peanu3aunn corfawleHuUs OCTalTCs OTKPbITbIMMK', -
noaYepkuBaloT B Nnpecc-cnyxobe.

Cnegytowasa BcTpeda MWHUCTEPCKONO MOHWTOPWHIOBOINO KOMWTETa HasHaveHa
Ha 29 Hos6ps - 3a AeHb 40 OCHOBHOW KOHepeHuun B BeHe, Ha koTopoWn, Kak
oxuaaetcs, OyaeTt obcyxaaTtbcs BONPOC O BO3MOXHOM MpOASieHnM caenku ob
orpaHnyeHun gobblum HedpTn nocne mapta 2018 roga.

KommeHTapui akcnepTa: cornaweHune ctpaH OMNEK+ 06 orpaHnyeHnn godbium
Hed TN cnocobCTBYyeT BOCCTAHOBMNEHMIO BanaHca Ha MUPOBOM PbIHKE «4YEpHOro
30MoTa» Ha (poHe OTMeyvaloLLerocsi noBbIWEHNss MUPOBOro Crpoca Ha HedTb.
PebanaHcupoBka HeTAHOrO pbiHKa MOET OOCTATOYHO BbLICOKMMMW TemMnamu B
OCHOBHOM ©Onarogapsi BbICOKOMY YPOBHIO COOMIOAEHWMI0 YCMOBWUIA COrnalleHus
uneHamn OINEK n He BxogawmmMmn B HE(PTSIHOM KapTenb CTpaHaMu.

"OeTcknn Mup"” coobwmn  Bbipydka rpynnbl KOMMaHui «[eTckuin Mup» B AHBape - ceHTabpe 2017 r.

O pocTe npoaax Bblpocna Ha 22,9% no cpaBHEHWO C MokasaTernemMm 3a aHanoruvHbIn nepuopg
npegbiaywero roga v coctaeuna 66,6 mnpa py6. Npogaxu B conocTaBUMbIX
MarasumHax, npopaboTaBWIMX  OAMHAKOBOE  KOJNIMYECTBO  BPEMEHU B
CpaBHMBaeMbIX Nepuopax, 3a siHBapb - CeHTAOpb yBenuuunuchk Ha 7,2%. 3a
nepsble 9 MecsAUEeB TeKyLLero roga rpynna oTkpbina 41 marasuH «JeTckun Mup».
Bcero Ha 30 ceHTs6psa rpynna ynpaensana 516 marasnHamu.

KoMmmeHTapui 3kcnepTa: onyGnvMKoBaHHbIE pUTENNepoM ornepaunoHHble
pesynbTaThl BbIFMAAAT OOCTATOMHO CUMbHbIMU. «[eTckuin Mup» npogormkaer
COBEPLLEHCTBOBATL CBOI BGU3HEC-MOoAeNb, PACLLMPAS Kak aCCOPTUMEHT TOBapOB
Ansi noKynaTterei, Tak U COBEPLUIEHCTBYSA CBOK NMOrMCTUKY.

-6-
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UB AnoHuu: 6onbLlioe BaHk AnoHun npuwen K BbIBOAY, YTO Y KPeOUTHO-(OMHAHCOBLIX OpraHu3auum
YMCNo OTAENEHUN U CTpaHbl CANLIKOM MHOFO OTAENEHWUA N COTPYOHMKOB C Y4ETOM TEKYLLErO YPOBHS
COTPYAHUKOB NoAapbiBaeT Crpoca, M Takon M3ObITOK MoapbiBaeT MX peHTabenbHOCTb M MOXET HaHecTu
peHTabenbHOCTbL 6aHKOB  yuLiepO PMHAHCOBOW CUCTEME B LIESIOM.

"Hunskaa peHTabenbHOCTb AMOHCKMX (PMHAHCOBBLIX YYpeXAeHWn nopaxaeT C
MEeXOyHapOAHOW TOYKM 3peHus”, - roBoputca B nybrnvkyemMom pas B nonroga
noknage sinoHckoro LI o coctosiHum doyHaHCOBOW CUCTEMBI.

Kak oTmevaeTtcs B goknage baHka AnoHuu, y pernoHanbHbix 6aHkoB B AnoHWK
HamHoro Gonblue nepcoHana, YemM Yy CcomnocTaBuMMbIX KOHKypeHToB B CLUA u
3anagHon Espone, mpu 3TOM nNpubbiNb B pacyeTe Ha KaxAaoro COTpyAHUKa
3aMeTHO MeHbLue.

Cnpoc Ha kpeanTbl B ANOHUM OCTAEeTCsl HU3KUM, U MECTHble BaHKM BbIHYXOEHbI
KOHKYpMpOBaTb B YCIIOBUSIX COKpalleHus pbiHKa. LIB cuuTaer, 4to B Takom
cUTyaumm Hanuume 6onbLIoro YMcna 6aHKOBCKMX OTAENEHMI B OQHOM PErvoHe,
nossornsiollee notTpebutenam BoiOpaTb Haubornee npuBnekaTenbHbIX AN HUX
NPOLIEHTHbIE CTaBKW, ocrnabnsaeTt cBA3M GaAHKOB M KIIMEHTOB U MOTEHUManbHO
CHMXaeT 3 PEKTMBHOCTb pacnpeaeneHms Kanurana B 9KOHOMUKE.

Y MHOrMX pervoHarnbHblX GaHKOB HET [JPYrUX CYLIECTBEHHbIX WCTOYHUKOB
[0OX0O0B, Kpome kKpeautoBaHusi, M LIB npusbiBaeT TakMe KOMMaHUM K
AvBepcudUKaLmMmn 1 NOBbLILLEHMI0 3 HEKTUBHOCTU paboThl.

Mo MHeHuno 9KCMNnepToB baHka AnoHun, BCA d)VIHaHCOBaFI cucrtemMa CTpaHbl
MOXEeT OKa3aTbCAa noa prO3Ol7I, eCnn KpeauTtHble Yy4dpexaeHunAa He HadHyT
I'IpMCI'IocaGJ'IVIBaTbCFI K HOBOWM pearnbHOCTW.

KommeHTapuin akcnepTta: 6aHKM pasBUTbIX CTPaH YX€ MHOTO feT BblHYXAEHbI
paboTatb B YCNOBUSAX KpalHE HWU3KUX MPOLEHTHbLIX CTaBOK, YTO CHWXaeT uX
Aoxodbl, okasblBas AasrneHve Ha mapxy. Ons AnoHwm ata npobnema ctout
0cob0 OCTPO, MOCKOMbKY W3-3a2 CBEPXMArKOW AEHEXHO-KPeOUTHON MONUTUKK
AMNOHCKOTO  perynatopa  peHTabenbHOCTb  AMNOHCKUX  GaHKoB — siBNsAeTCs
OOCTaToOYHO HWU3KOW MO CPaBHEHWIO C MX «KOMMneramu no uexy» 13 passBuTbiX
CTpaH.
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NHdonosoa: EBponencknmn kpusnc

B Utanum npownu Xutenu wutanbsiHCkMx obnacten JlomGapana u BeHeTo B xoge npolueawmx
pecdepeHaymbl 06 KOHCYNbTaTMBHbIX pedepeHayMOB BbiCKasanucb 3a pacluMpeHune aBTOHOMUU
aBTOHOMUM ABYX PErNOHOB.

obnacrten

Ns3bupatensHasa kommccus BeHeto coobwuna, yto 6onee 98% nporonocoBaBLUMX
BbiCKasanucb 3a aBTOHOMMIO. Bcero B romnocoBaHuu, MO CBEAEHUAM MECTHbIX
BMacTen, MpUHANM y4actme csbiwe 57% nsbvpatenen.

«910 nobepa xutenen BeHeTo, nobena rpaxxgaHcKoro co3HaHusi, nobega nwogen,
KOTOpble XOTAT BbITb X035i€BaMU B CBOEM JOME», — ckasan npe3uaeHT BeHeTo Jlyka
[3ana.

B Jlombapaun, B cBoto ouvepedb, 95% xutenewn nporornocoBanu 3a pacluMpeHue
aBToHoMuK. O6 3TOM pacckasan rybepHaTop obnactn Pobepto MapoHu.

«Cnacnbo Tpém MUNInMoHaM foMGapaueB, KOTopble NPULLM FoNocoBaTh, U Tem 95%,
KOTOpble OTAAnM CBOW rofioc 3a OTBET «Aa», — ckasarl OH.

MapoHu Takke HaMOMHWI, 4YTO neped pedepeHOAyMOM OH CTaBull  LEMblo
npeogoneHne 34-NpoLeHTHOro Nopora SABKM.

«Ha paHHbIN MOMEHT 51 MOry ckasaTb, YTO 0OpaboTaHbl OKONO TPeTW OaHHbIX, SBKA
npesbicuna 40%. A He copeBHytoch ¢ (rydbepHaTopom BeHeTo) [13arien, HO 9 cHacTnmBe
TEM, YTO Mbl MOXEM OOBEOUHUTE YCUNNA U HaYaTb OUTBY Bekay, — ckasar OH.

PedepeHaymbl B ABYyX ceBepouTanbsaHCKUMX 06MnacTsax coctosanuchk 22 oktabps. B
nctopun WrtanbaHckon pecnybnukn nogobHble KOHCYNbTauMW C  HacemneHnem
pernoHoB nposoadATcs Bnepsble. Oba pedepeHayma ABMATCHA KOHCYNbTaTUBHBIMA U
dopmarnbHO He NoBfekyT 3a cobon 065a3aTenbHbIX NPaBOBbIX NOCNEACTBUN.
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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

Hypny6aea AluyxaH 006.1604

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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