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24 Hos16pa 2017 r.

Akummn BantoTbl Metannbl / Cbipbe
S&P 500 2597,1 -0,08% USD/RUB* 58,474 -0,01% Hedmb Brent* 63,4 -0,25%
euro Stoxx 600  387,1 0,02% EUR/RUB* 69,300 0,05% Hedms WTI* 58,5 0,74%
MMBB 2148,6 -0,54% LIB: «kop3uHa»* 63,345 0,02% 3onoto* 1292,1 0,04%
MSCI Rus 605,6 -0,28% EUR/USD* 1,185 0,02% Hwkenb 11625,0 -0,90%
MSCI EM 1152,4 -0,37% USD/JPY* 111,440 0,20% Mepgb 6895,5 0,33%

*[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

lTlJJ

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
konebnioTcs B paiioHe oTmeTkn B $63,4 3a Oappenb, B
OXngaHuM NpeacToswen Ha  criegylowen Hepene  ux
aKkcnuMpaumMm n  HameveHHon Ha 30 HoaAbps BCcTpeun
npeactasutenen crtpaH OFEK+ no Bonpocy npoaneHus
cornaweHns 06 orpaHudeHnn Oobbiun.  dPbioyepcbl  Ha
Beaywmne coHaooBble umHAoekcbl CLUA  cerogHs  yTpom
MeHsaTca  Mano. OcHOBHble — asuatckne  OOHOOBbIE
WHOWKATOPbl He nokasblBaloT eAnHOW AvHaMuku. NMpemapkeT
€BPOMENCKON  Ceccuum  curHanuavpyeT o  HebomnbLuoMm
MOBLILLEHUN BedyLUMX eBponenckux (OOHOO0BbLIX WHAEKCOB B
Havyane ToproBoro gHsA. OTKPbITUE POCCUMACKOTO PbIHKA akLui
cerofHa oxuaaem B panoHe 2150 MyHKTOB MO WHAEKCY
MMBB, npegnonaras B nocrnegHWin TOProBbld AeHb TeKyLlen
Headenu yBugeTb NpoaospkeHne konebaHun atoro poHaoBOro
MHOUKaTopa BONM3M LOCTUTHYTHLIX YPOBHEW MPU MOHUXKXEHHOW
aKTUBHOCTM YYACTHUKOB PbIHKA.

CLUA: N'HpoeKkcbl OenoBow akTUBHOCTH

MarHut: KpaTKoCpo4yHoe CHWXeHue B
CpeAHEeCPOYHOro OOKOBOrO ABMKEHUS

pamkax

AnuHHasa no3uyusa: ®CK E3C. MNokynka B 30He 0,1669 p.,
Tenk-npodut: 3oHa 0,175 p., cton-nocc: 0,1634 p.

MuWH3KOHOMpPa3BUTUA COXPaAHSAET NPOrHo3 no uHépnALUmn B
2017 rogy B 2,5-2,8% rir

MexayHapoaHble pesepBbl P® Bbipocnu

Monutnyeckum kpmusuc B NepmaHumn

0O630p BHeWHUX paKkTopoB,
OVHaMUKM (hOHAOBLIX PbIHKOB
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(emerging markets, EM) cTpaH,
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pblHKa P®
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KOHBIOHKTYpa pbIHKOB
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
YyeTBEPr  U3MEHMIUCb  pa3HOHAaMpaBEHHO  Mpu
0o6opoTax TOpProB Ha TPETb HWXE CpegHEMECSYHbIX.
BputaHckun goHaosbi nHaekc FTSE 100 no utoram
AHsa notepsan 0,02%, a Hanbonbluee oTpuuaTenbHoe
BNUSAHME HA HEro okKas3ano CHWXKeHWe B LieHe aKkuui
6aHka HSBC (-1%) v KpynHenwemn 3HepreTnyeckon
komnaHum Centrica (-15,5%). O6Ban KOTUPOBOK aKL MK
Centrica Obln crnpoBoUMpPOBaH COOOLLEHMEM O TOM,
YTO KOMMaHWs MnoTepsina 3a nocnegHve uYeTbipe
Mecsaua ewé o6onee 800 TbiC. KNMEHTOB MoOcCre TOro
Kak 750 TbIC. KIMEHTOB YLWIAW OT Hee B NepBOM
nonyrogum atoro roga. ®panuysckun CAC (+0,5%)

BbIpOC Ha (oOHe pocTa akumi npous3BOAMTEnNS
cTporimartepuanos Saint-Gobain (+1,5%) n
narotoBuTens o4koBblX nMH3  Essilor  (+1,4%).

Hemeuknnn nHgekc DAX (-0,05%) noHec Hebornblune
notepn, a HanbonblMn BKMag B €ro Npocagky BHeEC
CekTop «3apaBoOXpaHeHWe», B KOTOPOM NadeHueMm
BblOENUNNCb akuun komnaHun Fresenius SE (-1%) u
Merck (-0,9%).

®PoHAaoBbIN pblHOK CLUA B yeTBepr Gbin 3akpbiT B
CBA3M C  HauWoHamnbHbIM  Mpas3gHuMKOM  [Hem
bnarogapeHus.

KotnpoBkn sHBapckux pbroyepcoB Ha HedTb
Brent B 4etBepr Bbipocnn Ha 0,4% Ha oOXuoaHUAX
JanbHenwero cokpawieHus 3anacos Hedhtn B CLUA
nocre TOro, Kak yredyka Ha Tpybonposoge Keystone
Bbi3Bana nepebon c noctaBkamu HedTUM Ha
amepuKaHckne HedTexpaHunuwia B KylumHre.

PbiHOK akumnm P® B ueTtBepr cHusuncsa. WMHoekc
MMBBE npocen Ha 0,54% npwu obopoTax TOpProe Ha
10% Hwke cpegHeMecsiyHbIX, a Haubonbliee
oTpuuaTenbHOE BIIMSIHNUE HA HEro OKasarno NMoHWXeHne
B LUeHe akuumi CbepbaHka (-2%) n Masnpoma (-0,7%).
Coepxan nageHve mHgekca MMBB pocT KOTMPOBOK
akumm  MarHmnta  (+2,2%). [MogcuyuTbiBaembin B
ponnapax nHgekc PTC (-0,04%) ynan meHblue K3-3a
yKkpenneHusi nosvmuun pybns k gonnapy CLUA.
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KaneHgapb cobbITUi

Oata Bfﬂi’rﬂ EOEZ:; }iigali? CobbiTve Mepvog ®akr  [porHos 32232:'5‘8'
23 Hoa 12:00 .||| EU  Markit MHgekc genoson aktneHocTv PMI B chepe npons-Ba (nyHKTbI) Hos P 60,0 58,2 58,5
12:00 ol EU  Markit Mnaekc nenosoit aktueHocTv PMI B cdhepe ycnyr (MyHKTbI) Hosa P 56,2 55,2 55,0
12:00 ol EU  Markit CocraBHoit nHaekc PMI EBpO30HbI (MyHKTbI) Hosa P 57,5 56,0 56,0
1230 4l GB BB (%kslks) 3QP 04 04 0,4
12:30 |I|| GB  BBM(%r/r) 3QP 15 15 15
16:00 .||| RU  MexayHapoaHble pe3epss ($ Mnpz) Hosa 17 427,6 426,4
24HoA 12:00 .||| DE  WHpekc fenosoro kmumata IFO (myHKTbl) Hos 116,7 116,7
12:00 .||| DE  WHgukatop oxuaanui IFO (nyHkTbI) HoSA 108,8 109,1
12:00 .||| DE  WHgukaTop Tekywei fenosoit aktueHoct oT IFO (nyHKTbI) HOSA 125,0 124,8
17:45 .||| US  Markit Mhaekc nenosoit aktusHocTv PMI B cdepe npous-Ba (MyHKTbI) Hoa P 55,0 54,6
17:45 ol US  Markit Mnpekc nenosoit aktueHocTv PMIB cdepe ycnyr (MyHKTbI) Hosa P 55,3 55,3
17:45 Al US  Markit KomnosutHbin uHaekc PMI CLLA (nyHkTbI) Hosa P 55,2
27 Hos  18:00 ol US  T[lpogaxu Ha nepeny. pbiHKE Xumbs (% mM/m) OKT -6,5 18,9
18:30 Jl US  WHpekc npouss. aktneHocT ®PB [lannaca (nyHKTbI) Hos 24,0 27,6
28 Hoa  15:00 ol DE  WHpekc noTpebutenbckoit ygepeHHocTy ot GK (nyHKTbI) aek 10,7
16:30 .||| US  Onrosble 3anachbl (% M/M) okT P 0,4 0,3
17:00 ol US  WHgekc yeH Ha xunbe FHFA (% m/m) CeH 0,5 0,7
17:00 . US  WHgekc ueH Ha xunbe S&P CoreLogic CS (% rir) CeH 6,1
18:00 .||| US  WHpekc notpebutensckoro AoBepust (MyHKTbI) Hos 123,5 125,9
18:00 al US  WHgekc nponss. aktuBHOCT OPB PuymoHAaa (MyHKTbI) Hos 14,0 12,0
CurHarnbl TEXHUYECKOro aHann3a
Sywara | Hambasne | g | Goen | onman | e | npogm | S | aneore | wbenmmn | ST
Hue M a nosvuumn T noce curHana* r-crona cvrHana
MSNG | Mpogaxa c°';":&2"'3” MiOH_ >3.05 3.0 2.8 3.108 1.98 OTKPBIT
LKOH Mpopaxa v M?‘OH_ >3370 3290 3100 3392 1.98 OTKpPbIT
SNGS 1'?;:)‘;'_ 50 | <289 29.5 309 | 2868 1.66 OTKPBIT
VTBR Mpsamoyr-k M?IOH_ <0.0525 0.054 0.058 0.0519 1.83 OTKPbIT
MTSS F ::;”r'_ 50 1 <282 284.6 300 | 2787 2.56 OTKPBIT
TATN Conpomusn | 60 1 5403 482.8 450 | 4981 2.30 OTKPBIT
FEES Moppepxka M6VIOH. <0.165 0.1669 0.175 0.1634 2.27

* OTHOLUEHWE MOTEHLWanbHO MPUOBINK K NOTEHLMANBHOMY YObITKY.
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AHanusnpyem TexHU4Ho: MarHuT

Donrocpo4yHo: 60KOBOe ABUXeHUue

MarHuT, HegenbHbIN
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Cpe.qucpquo: 6okoBoe ABUMXKeHune

MaruuT, aHeBHON
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KpaTkocpo4HO: CHUXXeHue

MaruuT, 60 MUH.
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OceHbto 2015 1. ueHa BbIXOOMT M3 pacTyLLEro
TpeHaa. CdopmupoBarncs nagatoowmn kaHan. Ot
HWXKHel rpaHmubl Ha 8000 p. bymara oTcko4vmna,
a B Havane asrycta 2016 r. npobuna BepxHIo
rpaHuuy KaHana. PocT ynepcsi B conpoTuBreHune
Ha 11000 p. B Hayane aToro roga - CUIbHbIN
mmMnynec npogax o 9500 p. ¢ npogomkeHnem
cHmwkeHus go 8500 p. Jletom ueHa crana
nogpacrtatb C CunbHbIM BblHOcOM go 11000 p.
ConpoTtuBneHne onatb He npownu. Peskoe
CHWXEHVE NpoXoauT 4Yepe3 BCE MOAAEPXKKM.
Mpoborn noutm pgo 6000 p. Cenvac OGbiku
NpobyloT 3aKkpenuTb MOAAEPXKKY B 30HE BOKPYr
7000 p. Ecnn y HUX 3TO MOny4nuTCsl, TO MOXET
pa3BUTLCS OTCKOK.

Bo BTopon nonosuHe 2015 r. u Havane 2016 . -
noHwxatrwmica kaHan. B cepeauHe 2016 r. -
nepeBepHyTas «rormoa u nneun». durypy
packpbinv BBEpX, U LieHa BblliNa U3 nagaroLwero
kaHana. Mpodunn 10000 p., HO pa3BUTb POCT He
nonyyunoce. ToproBnsa nepewna B 6okoBuk. B
nepson nosiosuHe 2017 r. ueHa CHWXaeTcsa K
8500 p. JleTom ueHa mMeaneHHO pacTeT, a B
KOHLIe aBrycta pesko yckopsietca go 11000 p.
[BonHaa BepwuHa. HauvaBlwasca Koppekuns
nocne npo6osa 10000 p. yckopsaetca. [loka
BMAHa nonbiTka oTckoka oT 6200 p. bbikam Hago
npoxoaute 7000 p., 4TOObI  MpuBEYL
OONOMHUTENbHbLIX NOKynaTenen.

AsryctoBckoe pannu npvseno ueHy k 10900 p.
[iBoriHaa BeplUMHa pPe3KO pacKpbIBAeTCA BHUS.
PasBopaunBaeTcsi cHwxeHue. [locne npobos
9500 p. napeHue yckopsietca. OT 8500 p.
dopmMupyeTCcss  HOBbIM  Najalwolimi  TpeHa.
CunbHbIN LleHoBOW pa3pbiB BHM3 oT 7000 p. Ha
npownon Hegene. B Havane aTonM Hepenu
pas3pbiB  3akpbinu. Koppekumio yagepxanu Ha
6500 p. — nonosuHa pocta ot 6200 p. Hennoxo
ans 6eikoB. Cenvac um BaxHo npontu 7000 p.
Torma 6ygetr nepBas pacTywas nokanbHas
BEpLUMHA - NPU3HaK nepexasarta MHULNATUBbI.

lMpumevaHue: nod OoneocpoyHol  meHOeHyuel  Mbi
roHUMaeM meHOeHUUIo, Cyujecmsyiowyro 8 medyeHue 2oda,
CPeOHECPOYHOU — 8 meyeHue Keapmara, KpamKocpoYyHoU —
8 meyeHue rocnedHux 5 — 10 oHed.
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Toproeble ngen: PCK ESC

Wpes ana gnuHHOM NO3uLMK:

OCK EQC, 60 MuUH.

E0.20E
0,200
S 019
=0.19C
0188
=0.150

[}
—_
-

T

0.1E

[}
—_
o
=

: II:EI

T
=
—_
[y |

T

0,150
R 0148

[18

[15

[15

[1z

E |4 [29

(26 |

23

[ May

[Jun

[Jul

[ g [Sep [Oct

[Mov

OCK EQC, 60 muH.

e

—0.17C

[[078E
- 0.1EE

0160

20

ES

[30

[2

E [z 16

(21

[Mow

B ntoHe-none atoro roga 6ymara oTckakmBaeT OT
0,15 p. C cepeauHbl unonNa M A0 CepPeavHbl
OKTAOpsi ToproBns npoxoaut B OOKOBMKE, B
dopmMe AnMHHOro TpeyronbHMka. Bo BTOpon
MONMOBMHE OKTADPS TPEeyronbHUK pacKkpbiBalOT
BHM3. Bymara cHmxaetca go 0,157 p. lNpokon
BblkynatoT go 0,165 p. ConpoTuBneHne Ha 3TOM
YPOBHE [OepXutca BNMOTb A0 Havana 3Tou
Hegenu. 3a 9TO Bpemsa Measeau [fBa pasa
NbiTanMCb CNPOBOUMPOBaTL CHWXeHne. Ho ¢
KaXOblM pa3oM roKarnbHble MWHUMYMbl crerka
nosblWwanice. B noHeaenbHWK cONpOTMBREHME
pe3ko npobusatoT BBEpX. LleHa pacTteT oo 0,17 p.
MegBean nbiTaloTCa OTbIrPaThbCA M OaBAT Ha
Oymary. Ha npownbix Toprax wum yaaetcs
npubnuantbca K 3oHe 0,165 p. MNMoka BMAHO, 4TO
Oblkn He XOoTAT nyckatb Bymary Huxe. bbiBwee
CONpOTMBMEHWE  CcTano  MNOoAAepXkom.  3JTo
XOopoLUas xapakTepucTmka 3Ha4YMMOoCTh ypoBHS. K
KOHLlY NMPOLUMbIX TOProB LieHa noLusfia Ha OTCKOK.
Ecnn koHconunpauma nog 0,1665 p. packpoetcs
BBEPX, TO OTCKOK MOXET NPOAOImKUTbCA. Mbl He
pekomMeHZyeM OTKpbiBaTb MO3ULUM B Hadane
TOproB..

ToproBbiin NNaH OTKPLITUS AIMHHOW NO3ULUM:

1. Tokynka B 30He 0,1669 p.,

2. Tewnk-npoduTt: 30Ha 0,175 p. n BhIWeE. ANs
3awwmTbl Npnbbinun LenecoobpasHo
NCMNOMb30BaHNE CKOMb3ALWMX CTOMNOB,

3. Cron-nocc: 0,1634 p.

4. CwvrHan gencTeuTENeH, Noka LeHa HaxoauTes
BblLle ypoBHA 0,165 p.
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[anmxect HoBoCTEN

MunH3KOHOMpa3BUTUSA FopgoBas nHbnsauma B PO B HacToAwmMiA MOMeEHT 3ameanunach ao 2,4-2,5%, Ho
coXpaHsieT NpPorHo3 no MWH3KOHOMpPAa3BUTUSA MOKa COXpaHsieT nporHo3 Ha 2017 rog B 2,5-2,8% r/r,
MHdpnAuumM B 2017 rogy B 3a8BUN MUHUCTP SKOHOMUYECKOro pa3Butusa Makcum OpeLukuH.

2,5-2,8% rir
[oBOpsi 0O 3amMefneHN NPOMBbILLIIEHHOMO POCTa B OKTSIOpe 40 Hyns B ro4oOBOM

BblpaxxeHUn, M.OpeLUKuH NOSICHWA, YTO OHO ObINO BbI3BAHO PSAOM BPEMEHHbIX
dakTopoB B obpabaThbiBarowmx npom3soacTeax, goroopeHHoctsammn ¢ OMNMEK no
OorpaHNyYeHnaM Ha [obbiby HedTW, a TakKe CHWKEHWEM KOPMopaTUBHOMO
KpeauTtoBaHnss OaHkaMy K3-3a [OEHEXHO-KpeauTHon nonuTtukn LB u ero
OEenCTBWI MO 3a4MCTKE pPblHKa.

"Ecnu BHMMaTenbHO NOCMOTPETb HA NMPOMBILLNIEHHOCTb, TaM BUOAHO BPEMEHHbIE
konebaHnsi ocobeHHo no obpaboTke. BTOpPOM MOMEHT O4YeHb BaXKHbIN, 3TO TO,
4YTO U3-3a cornawleHus co crpaHamu OTNEK mbl umMeeM oTpuuaTenbHbIA NPAMOW
BKNag CO CTOPOHbl A00bluM, a Takke KOCBEHHble 3MdeKkTbl, CBA3aHHbIe
HEBbLICOKOW MHBECTULMOHHOW aKTUBHOCTbIO M3-3a OrpaHnveHus gobelun. 1o no
Lernoyke pacrnpocTpaHseTca pfanblie UM OKasblBaeT 4Yepe3 IJTOT KaHan
oTpuuaTenbHoe BNNAHME Ha TEMMbl aKTUBHOCTMK", - OTMETWI OH.

KommeHTapui akcnepTta: pekopaHo Hu3kuin ans Poccum B XXI Beke ypoBeHb
WMHNAUMM co3gaeT Npeanockinku ans cHkeHnss CosetomM gupektopor LB PO
Ha npegctosiem 15 pekabpss 2017 roga 3acegaHuyM Onst OYepenHoro
CMSITMEHNS CBOEW [OEHEXHO-KPEOUTHOW MOSINTUKM M MOHMKEHUS  KIo4eBOW
CTaBKW C TekyLlero ypoBHs 8,25%, kak MUHUMYM 00 8% rogoBbIX.

MexayHapoaHbie MexnayHapoaHble pesepBbl Poccun Ha 17 HosGpsa cocTasunu $427,6 mnpa,

pe3epBblI P® BbIpocnu coobwmn bBbaHk Poccumn. Mo coctosHuo Ha 10 HosiOps MexayHapogHble
pesepBbl paBHanuce $426,4 wmnpa. Takum o6pasom, 3a Hedeno OHU
yBenuuunuce Ha $1,2 mnpa.

KomMmeHTapun akcnepTa: mexayHapoaHble pe3epBbl PP 3a Hegento Bbipocnu
B OCHOBHOM W3-3a MOSIOXUTENBHON MEPeOoLEeHKN NopTdens COCTaBMSOLNX UX
aktmeoB. LUIb P® He coobuwan o6 MHTepBeHUMSX Ha BartoTHOM pblHKE, HO B
nepcnekTuBe NnaHupyeT NPUCTYNUTb K MOMOMHEHNI0 Pe3epBOB NOCKE TOro, Kak
HOMWHanbHbIE CTaBKWU OOCTUrHYT 6,5-7% ronoBbiXx.

PocT penoBou CeoaHbI nHaekc genoson aktuBHocTw (Purchasing Managers Index, PMI) 19
aKTUBHOCTU B €BPO30HE CTpaH €BPO30Hbl MOBLICUIICA C OKTAOPLCKOro YpoBHA 56 nyHkTOB Ao 57,5
yckopuncs B Hosi6pe nyHKTa, OOCTUrHyB Makcumyma c anpens 2011 roga. lMokasaTenb Hwke 50

NYHKTOB OTpa)kaeT CHUXXeHNUe aKTUBHOCTU, Bbille - POCT akKTUBHOCTW.

PMI cdepbl ycnyr coctaBun 56,2 nyHKTa no cpaBHEHWO C 55 nyHKTamu B
okTsiope. Hosibpbckoe 3HadeHMe WHOUKATopa OKas3arioCb MakCMMarlbHbIM 3a
LIEeCTb MECSILIEB.

TeM BpeMeHeM MHOEKC aKTUBHOCTM B NPON3BOACTBEHHOM CEKTOPE Bblpoc ¢ 58,5
0o 60 nyHKTOB, AOCTUrHYB MakcumyMa ¢ anpens 2000 roaa.

3aHATOCTb MNOKasana caMblii CUNbHbIA POCT ¢ okTs0ps 2000 roga, npuyem
PEKOPAHBLIA  POCT 4ucna paboynmx MecT B MPOU3BOACTBEHHOM CEKTOpEe
CONpPOBOXAarcs U 3HaYUTENbHLIM POCTOM 3aHSATOCTU B COEPE YCIYT.

KoMmeHTapui 3kcnepTa: 3KOHOMMKA €BPO30Hbl [AEMOHCTPUPYET MPU3HAKK
YCKOPEHWUSI pocTa B TEKyLEM KBapTare, BegoMasi MaclTabHbIM yryylleHVeM
CUTyauun MPOMBILLIIEHHOM CEKTOpe Ha (hOHE PEeKOPAHOro pocTa 3KcnopTa M
yBENUYEHUs 4yucna paboumx MecT. Bmecte ¢ TeM nomutuyeckas
HeonpeaeneHHoCcTb B [epMaHuM MOXET HECKONbKO MPUIMyLIMTb OEoBYo
aKTVBHOCTb B GyayLLeM.

-6-
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MoBbiweHue ctaBkm PPC  OnyOnukoBaHHbLIA MPOTOKON ABYXAHEBHOrO 3acefaHusi, npoxopusliero ¢ 31

MoOXeT ObITb onpaBaaHo okTs10ps no 1 HosAGps, no utoram kotoporo ®PC ocTaBmna CTaBKy HEM3MEHHOW,

B Gnuxanwee BpemsA nokasarn, 4To perynsaTop »XaeT AanbHenlwero pocta askoHomuknm CLUA. Psap
npeacraBuTenen pykosoactea OeapesepBa Takke OTMETUIM POCT BEPOSITHOCTU
Toro, 4to KoHrpecc CLUA ogobpuT Hanorosyio pedopmy, KoTopas npusefeT K
YBEMUYEHNIO NHBECTULIMI KOMMEPYECKMNX NPEANnPUATUIA.

XoTsa HekoTopble NpeacTtasuTenu pykosoactea ®PC ckasanu o HeobxoammocTu
nony4nTb BOMblLUEe SKOHOMUYECKUX OAHHbIX nepen Tem, Kak onpeaenutb CPOKM
CcneayroLlero NoBbILLEHUSA CTaBKWM, MHOMME YMHOBHMKU perynsatopa Counm, 4to
ypoBeHb 6e3paboTuubl CRAULIKOM HU3KMW Afst TOro, 4ToObl MHNAUMS
oCTaBariacb Ha TeKyLLEeM HEBbICOKOM MokasaTerne.

PykoBogutenu ®PC nonaratoT, YTO elle OJHO MOBbILEHME AvanasoHa CTaBKu
denepanbHoro  duHaHcuMpoBaHMs OygeT onpaBOaHO B KPaTKOCPOYHOM
nepcnekTmBee.

KomMmmeHTapun akcneprta: ouyepegHoe nAByxaHeBHoe 3acepaHve OPC, no
UToram KOTOPOrO aMepUKaHCKMN perynsatop CHOBa MOXET MOBbICUTbL CBOIO
HasoBylo cTaBky, HameyeHO Ha 12-13 gekabpsa 2017 roga. B cnegywowem rogy
®PC nnaHupyeT BoceMb 3acedaHui M TpU MNOBbIWEHUA CTaBkW. HblHewHas
rnaea perynatopa [xaHeT MenneH B Havane 2018 roga NOKMHET CBOE MECTO B
CoBete ynpaenswowmx ®PPC nocne Toro, kak hkepom [Mayann odwuumnansbHo
CMEHUT ee Ha 3TOM MocCTY.
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NHdonosoa: EBponencknmn kpusnc

Monutnyecknmn lMpoBan koanuUMOHHbLIX NeperoBopoB B 'epmaHumn sABNAETCS yoapoM Ans KaHunepa

kpu3uc B lepmaHmn  Axrensl Mepkenb 1 obpasa 'epmaHum kak octpoBa ctabunbHocTn B EBpone. Nocne
BbIOOPOB, KOTOpble COCTOSNNCb B KOHUE CeHTA0ps, napTtuiv, npoweawune B
napriameHT, HUKaK He MOryT ccbopMMpOBaTh MpaBsLlyto koanuumio. O6beanHATLCS C
npaeon «AnbTepHaTMBOW AN [epMaHuM» HUKTO HE XOYeT, OCTalbHble NapTUU He
MOTyT AOCTMYb KOMMpoM#Mcca.

9710 npowusoLwno Bnepsble B nctopumn degepatmsHon Pecnybnukn, cosgaHHoM nocne
OKOH4YaHus BTopon MnpoBon BoWHbI, — NapTus, nobeamsLuas Ha Bbibopax, HE MOXET
cchopmMMpoBaTh NapraMeHTCKyl koanuuuio OonblumHCTBaA. To, 4TO AnNd Opyrux
napnameHTCKMX OeMOoKpaTuh — 4acTb OYyAHWYHOM MNOMUTUYECKOM >XWU3HW, AN
fepMaHUM HOHCEHC W B KakoW-TO CTEMeHW ncuxonormyeckuin ypap. Tem 6onee
BrevaTnswwe To, YTO KPM3UC 3TOT HEMOCPEACTBEHHO CBS3aH C UMEHeM AHrenbl
Mepkenb, KoTopasi Cny)xuna onMuUeTBOPeHNEM CTabuUibHOCTM U A0 NOCNEeAHUX OHER
nmerna penyTauuio HENPeB3oMAEHHOrO MacTepa KOMNPOMMUCCOB.

Mepkenb 3asBuna, 4To NpeanoyvTeT NpaBUTENbCTBY MEHbLUMHCTBA HOBblE BbIGOPHI.
OpHako He BCe C 3TUM COMNacHbl, MOCKOSbKY €CTb OMaceHWsl OTHOCUTENbHOro TOro,
YTO HOBble BbIGOpbl B [EepmaHuM yKpenaT Mo3numMM  ONMO3ULMOHHBIX  MapTUn.
MpesngeHT lepmannn @Ppank-BanbTep LUTariHmanep npusbiBaeT cornacutbCs Ha
koanuuuio ¢ Mepkenb, HO ecnyn CTOPOHbI He YAAaCTCs BEPHYTb 3a CTON Neperosopos,
HOBble BblIGOPbI B [epMaHMm MOryT COCTOATBLCSA B anpene cneayoLero roga.
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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


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

