BALU PE®EPEHT

AKuumn Baniotbl
S&P 500 2473.8 0.54% USD/RUB* 58.987
euro Stoxx 600 385.5 0.77% EUR/RUB* 67.882
MMBB 1951.9 0.21% LB: «kop3mHa»*  62.990
MSCI Rus 530.5 0.62% EUR/USD* 1.151
MSCI EM 1060.1 0.65% USD/JPY* 112.110

*[laHHble Ha 8:00 mck

20 nwonga 2017 .

MeTannb! / Cbipbe
-0.30% Hedb Brent* 49.7 -0.08%

-0.06% Hedoms WTI* 47.1 -0.04%
-0.19% 3onoTto* 1238.7 -0.21%
-0.03% Hwukenb 9720.0 1.30%
0.13% Meab 5956.0 0.26%

Hocmyn Ha pocculickue 6upxu Yepe3 AO UPK «Conudx»: +7 495 228 70 10

Hocmyn Ha mupoesie ¢hoHdo8bIe 6upu u pbiHOK Forex Yepes Solid Financial Services: + 7 495 228 70 10 (1590)

[laHHble nocnegHnx TOProB.

CWA EBpona Poccus Brent

O S

BHewHuli ¢poH neped omkpbimuem pbiHka 8 Poccuu Ho-
cum yMepeHHO No3umueHbll xapakmep

PesynbTupytollee BAUsIHWE KMOYEBLIX BHELIHUX (DaKTOPOB,
OKa3blBaKLWNX CYLIECTBEHHOE BO3AENCTBME Ha MNoBeAeHue
pPOCCUICKOro OMHAHCOBOIO pbliHKA, CErOAHS B Hayarne gHs, no
HalLUMM OLleHKaM, CKrnaabiBaeTcs YMEPEHHO NO3UTUBHbIM. Ko-
TUPOBKMN CEHTABPbLCKMX blovepcoB Ha HedpTb Mapku Brent
konebntoTcs B panoHe oTmeTkn B $49.7 3a Gappenb, cylie-
CTBEHHO npubaBvB nocne nybnukaumMm OaHHbIX CTaTUCTUKM,
YKasaBLUMX Ha NPOOOIDKEHME CHUMXKEHUSI 3anacoB «4YepHOro
3onota» B CLUA. ®biodepchl Ha BeayLiue poHA0BbIE UHOEKCHI
CLIA cerogHsa yTpoM MeHsATCA mMano. OCHOBHbIE a3naTckune
doHOoBbIE MHAOMKATOPLI GonblUel 4acTbio AEMOHCTPUPYHOT
BOCXOAsALLY0 AvHaMuKy. [pemapkeT €BpONewncKkon ceccuu
CUrHanM3upyeT O HebOoNbLIOM MOBbILWEHWM BEAYLWNX €BPO-
nencknx oHOOBLIX MHAEKCOB B Hayane ToproBoro AHda. OT-
KpbITUE POCCUIACKOrO PbIHKA aKLUn CerogHs oxungaem yBnaeTb
B pavioHe oTmeTkuM B 1954 nyHkta no uHaekcy MMBB, npeg-
nonarasi, YTo B YCNoBMsAX GnaronpusiTHOro BHELLHEro ¢oHa
3TOT (POHAOBBLIA MHOUKATOP MpeanpuMMET MOMbITKY Mpogos-
XWUTb CBOI JIOKaNbHY BOCXOAsLLYI0 TeHAaeHuuto, Gepyliyto
OTCYET C CepefHbl UIOHS.

O630p BHeLWHUX (paKkToOpoB,
AVHaMUWKM POHOOBbLIX PbIHKOB
pasBUTbIX U pa3BUBAIOLLNXCH
(emerging markets, EM) cTpaH,
OLieHKa BEPOATHON ANHAMUKH
TOProB Ha OTKPbITUM hOHAO0BOrO
pbiHka P®

cTp. 1-2

EBpo3oHa: PeweHue no craske ELIB
CLUA: HgeKc onepexaroLLnx MHOMKaTopoB

[dpanBepbl pbiHKa
cTp. 3

TaTHedThb: KPAaTKOCPOUHLIN POCT B pamKax CpegHecpo4HOro

AHanusn pyeM TeXHU4YHO:

©OKOBOIo ABUXEHUS TaTHedTb

cTp. 4
OnuHHasa no3uuusa: Pacnaackas. [Nokynka B 3o0He 72,3 p., ToproBble naeu:
TENK-NPoduT: 30Ha 76 p., cTon-nocc: 69,8 p. Pacnapckas

CTp. 5
HepenbHasa uHdpnauma B PO octanacb Ha ypoBHe 0,1% danoxecTt HoBocTen
Po3Hun4yHas Toproens P® B utoHe yckopuna poct G @
EBpokomuccua sasssuna o BO3MOXHOCTU BBegeHUA caHK- | MHdonoBog
unn npotue MNonbwn cTp. 8
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KOHBIOHKTYpa pbIHKOB

OuHamuka dooHgoBoro nHaekca euro STOXX 600 (daily)
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
cpeqy Bblpocnn. bputaHckun ¢oHOOoBLIN  MHAEKC
FTSE 100 no wtoram gHa npubasun 0.55% npwu ob6o-
poTtax ToproB Ha 20% Huxe cpegHeMecsayHbIX. [pu
3TOM Haubonbllee MNOMNOXUTENbHOE BAWSHWE Ha MO-
BegeHve wuHaekca FTSE 100 okasano noBbILWEHWE
KOTUPOBOK akumi 6aHkoB HSBC (+0.7%), Lloyds
Banking Group (+1.8%), Barclays (+0.6%), Taba4Hown
komnaHum British American Tobacco (+1%) n Reckitt
Benckiser Group (+1.6%), cneuwanuanpyoLlenca Ha
npon3BOACTBE ObITOBBIX TOBapoB. B cBolo oyepeab,
dpaHuyackmn coHpoBbii nHaekc CAC B cpeay nog-
HeAncs Ha 0.83% npu obopoTax ToproB Ha 10% MeHb-
e cpegHeMeCsYHblX, a MoBbiWeHnemM K3 yucna by-
Mar, BXOASILUX B €ro COCTaB, OTMETUIMCE akLMu Npo-
nssogutens ctanu ArcelorMittal (+2.6%) n sHepreTu-
yeckon komnaHum Engie (+2.3%). Hemeuknin nHamka-
Top DAX (+0.17%) npmubasun 6narogapsi pocTy KOTW-
poBoOK akuui Bayer (+1.1%), SAP (+1.7%) n Infineon
Technologies (+1.8%).

®doHpoBbIN pbiHOK CLUA B cpegy npogomxun nogb-
eM. MHpgekc amepukaHckmx "ronybbix duwek” Dow
Jones (+0.31%) cHoBa OOHOBWIT CBOW MCTOPUYECKUIA
MaKCUMYM MO COCTOSAHMIO HA MOMEHT 3aKpbITUSI TOPro-
BOW ceccuun, a Hambornbluee NOoNoXnTensHoe BAnsiHue
Ha ero noBefdeHWe oOKa3ano MoBblEeHNe KOTMPOBOK
aKuun aBMakocMmyeckon kopnopauun Boeing (+1.3%)
n komnaHum UnitedHealth Group (+1.3%). WNHoekc
high-tech 6upxun NASDAQ Bbipoc Ha 0.64% wn gocTtur
HOBOFO MCTOPUYECKM PEKOPOHOrO YpPOBHA Ha poHe
nosblleHnss B LeHe akumin Vertex Pharm (+20.8%),
Lam Research (+3.1%), Autodesk (+2.4%), Facebook
(+0.8%) n Microsoft (+0.8%). HAeKC "WMpPOKOro pbiH-
ka" CLA S&P500 (+0.54%) Takke ycTaHOBWI HOBbIN
pekopa npu obopoTax TOProB Ha ypoOBHe cpeaHeme-
CAYHbIX, @ MOBLILUEHWEM B €ro OTPacfeBOM CMekTpe
BblAENUNCA  WHOEKC  3HEepreTMyYeckoro  Cektopa
(+1.4%). ONTMMM3M aMepUKaHCKMX MHBECTOPOB MOA-
JepXanu KBapTalibHble OTYEeTbl KPYMHEWLWUX amepu-
KaHCKUX KOMMaHWUi, OKa3aBLUMECA HA YPOBHE WM He-
CKOJbKO Nnyylle OXUOaHWNA.

KoTupoBKKM ceHTAGPbLCKUX (pbloUYepcoB Ha HedTb
Brent B cpeay Bbipocnu Ha 1,8% Ha ¢oHe BbilweaLmnx
OaHHbIX CTAaTUCTUKW, yKasaBlUeW Ha cokpalleHue 3a-
nacoB HedTn B CLUA.

PbiHoKk akumin P® B cpeay npmnbasun. MHgekc MMBB
(+0.21%) BbIpOC Mpu 06OpOTax TOProB 4YyTb Bbille
cpepHeMecsyHbIX. [Mpyu 3TOM Haubornbluee MNOoMnoXu-
TenbHOe BNUSHME Ha AnHamuky mHaekca MMBB oka-
3anu akuum JTYKOWNa (+1.4%) n C6epbaHka (+1.6%).
MoacunTtbiBaemMbii B gonnapax mHaekc PTC (+0.45%)
npubaemn Gonblle M3-3a yKpenneHus no3nuum pyonsi
k gonnapy CLUA.
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KaneHpapb cobbiTuin

Bpemsa | Peru- Mpeg.
[ara P CobbiTne Mepuog | MMporHo3 e
MCK OH 3HayeHue
11:00 | & | Canbgo nnatexHoro 6anaHca ELIB (€ mnpa) ma 22.2
11:30 | == | PosHuuHble npogaxu (% r/r) UOHb 25 0.9
14:45 | A | Pewenue no craske ELIB (%) 0 0
20.07 | 15:30 | = | Yucno obpalleHuii 3a nocobusimu (Tbic.) Hegens 245 247
15:30 | ®= | WHgekc genoson aktueHocTn OPB dunagensdum (MyHKTbI) nonb 23.0 27.6
16:00 | mmm | MexayHapoaHble pe3epsbl ($ Mnpa) Hegens 410.9
17:00 B= | /Hgekc onepexatolynx MHamkatopos (% mim) WIOHb 04 0.3
21.07 | 20:00 | = | Yucno akTuBHbIX HedTAHbIX Bbllwek (Baker Hughes) nonb 765
CurHanbl TEXHUYECKOro aHanuaa
- OTKpbI- YpoBeHb
5 Hanpas- Ta"M. OB TMe Tenk- Cron- ST Tpen- Cratyc
ymara ®durypa dpen CUrHa- TUBHOCTb
neHue no3u- HpOd)VIT nocc * JINHr- CurHana
M na curHana
uuun cTona
. OTKpbI- YpoBeHb
® Taiim- | Otmena ™e Teik- Cron- Ohpek- Tpei- Cratyc
urypa ¢hpen CUrHa- TUBHOCTb
nosm- npochuT nocc * JIVHT- curHana
M na CUrHana
uuun cTona
Kanan ME;?* <0.0635 | 0.0644 | 0.0675 | 0.0628 1.89 OTKPbIT
Moppepxka M?::_l <2880 2922 3150 2824 2.25 OTKPbIT
Kanan M?::_l >320 315.8 308 320.6 1.67 OTKPbIT
‘ npsimoyr« | 80 <25 | 2565 2.8 2.468 233
MWH.
‘ TpeHg 60 <70 72.3 76 69.8 1.43
MMWUH.
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AHanusnpyem TexHU4Ho: TaTHedTb

donrocpo4Ho: pocT

Ha anBapckom pannu 2015 r. oGHOBNSAOT UCTO-
TaTHeTb, HeAemNbHbIN 4300 puueckunt  makcumym.  Koppekuusi  nonydaet
nogaepxky Ha 270 p. C atoro momeHTa bymara
pacTeT B crerka cyxarwwemcs kaHane. B Hosi0-
pe npowroro roga Oymara BbIXOAWUT M3 3TOrO
kaHana Beepx. Poct npogormkumnca o 450 p., HO
3akpenuTtbes Bbiwe 400 p. He cmornu. Koppek-
uMs OO0 ropusoHTanbHon nopaepxku Ha 350 p.
3pecb 6ymara koHconuaupyetcda. KoHconupa-
LMIO pacKkpbiBalOT BHM3, HO LieHa cpasy ynupa-
€TCS B HaKMOHHYH NoJAepXKy — NpoaosrhkeHue
HWXXHEN rpaHuubl pacTywero kaHana. CunbHbIN
oTckok o 400 p. Koppekumio onate yaepxanu B

[ May [Sep  [2016  [May  [Sep |27 [May kaHane. Bo3aMOXHO NMpoaorkeHue pocrTa.

CpenHecpo4HO: GOKOBOE ABMXKEHUe

ELTH

T 3 C a4l C dpeBpans yctaHoBunocb 6e30TkaTHOE CHKe-

1 aTHE(pTL, AHEBHOM :-43[ Hue. B mapTe - Toproens B 60KOBOM Ananas3oHe

| 4200 340 - 370 p. B anpene 3ToT AvanasoH packpbinu

BHM3. [lepBasa yskas koHconuaauusa Ha 325 p.
pasBepHyna CHuxeHune. B koHLe anpens — ycko-
peHne pocta. ConpotuerneHne 400 p. He npo-
wnum. Koppekuns noytv B NOMOBUHY BECEHHETO
pocta, 0o 350 p. Cenyac 0603HAUUIINCE KOHTY-
pbl TpeyronbHuka. PaspelueHvne B kakyto-nmbo
IIHJ#‘H [ 231  CTOPOHY BCTPETUT unm conpotmeneHve Ha 400
C3200  p. unu noaaepxky Ha 340 p.

H] 1’1*]141

[30 [20 [20 [10 2 [29 [25 [17
[Fehb [ Mar [ Apr LEY [Jur [Jul

KpaTtkocpouHo: pocT

Poct B cepeguHe mionsa 3akpbii LEHOBOW pas-
. pbiB NepBoy Aekagbl uions. Measeau nonpobo-
I@ Banu caenaTtb OTKaT OT NOKanbHOro0 COMnpoTMB-
| nenwns na 380 p. OaHako BbIKM BbIKYNWUAU Npo-

Fas0l  pgaxu Ha 370 p. B TeyeHue ByepallHUX TOPros
WNJW } 53?: O6ymara pannvpoBana v npowna 380 p. ¢ xopo-
r -~ WvM umMnNynbCcoOM Ha NPOAOIKEHME pOCcTa Ha 3a-
w’i w 11_{.«% - F 470l KPbITUM TOPIOB.

| 4 | & | 10 | 12 | 14 | 18 lMpumeyvaHue: nod Ao20cPoYHOU meHOeHyuel Mbl MoOHUMa-
eM meHOeHYuU, cyuecmsyowyo 8 meyeHue 2o0a, cpeod-
HeCpoyHoli — 8 me4yeHue Keapmara, KpamKoCPOYHOU — 8
meyeHue nocnedHux 5— 10 dHedl.

!
]
2]
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TaTtHedTb, 60 MUH
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ToproBble nagen

Mpes ana gnuHHOM NO3uuMK:

E Ha npoTsbkeHunM nepBOM MOMOBMHbLI 3TOrO roga
Pacnaackas, 60 MuH 5_95 Oymara cHmxkanacb ot 95 p. go, noutu, 50 p. Ot
5_5":' NOAAEPXKKM Ha 9TOM YPOBHE Hayancsd pocT, KO-
5‘55 TOPbIN AOBOSIBHO ObICTPO 0603Ha4YMN TPEHAOBYIO
5‘9':' nvHuo. K TekylweMy MOMEHTY OHa UMeeT yxXe
i MHOXECTBO KacaHuil — MOATBEPXAEHUI ee Kpe-
;?1 noctn. Ha nosanpolunbix Toprax ueHa npoxoaut
;—EE yepes Kpyrnbin ypoBeHb 70 p., B TeuyeHue BYe-
;—EEI palHuX TOproB Oymara KOHCONMMAMPYETCS B
FRR dopme nNpAMOYrornbHWKa Hag 3TMM ypoBHeM. B
f_5|:| paMkax TekyLlero pacTtywero TpeHga dwurypa
i BbIFMSANT, Kak Mogenb MNpOAOIDKEHWUs pocTa.
[20 B |2 [23 12 [3 [25 [15 1[5 Llenbs — 30Ha CUMNbLHOrO COMPOTUBMEHMS MapTa —
| Feb [ Mar | &pr [ May [Jur: [ Jul anpens B paiioHe 75 — 78 p. He pekoMeHayeTcsa
OTKpbIBaTb MO3MLUIO C HA4arna TOproB.
Pacnaackasi, 60 MUH 75 lMnaH oTKPbITUA ANMUHHOW NO3ULIUK:

1. Tokynka B 30He 72,3 p.,
2. Teuk-npoduT: 30Ha 76 p. 1 Bbiwe. [nsa 3awm-

3]

LEY “ | 'F‘rr-“
Ll yifth h;

5—55 Tbl NpMObINK LienecoobpasHo MCNonb3oBaHMe
E CKONb3SALLMX CTOMNOB,
i"lh'l ' 60 3. Cron-nocc: 69,8 p.
iy IH| |||f"h"'l”'-' e 4. CurHan oTMeHsleTcs, Korda LieHa 3akpenns-

er b L eTcsl Huke ypoBHS 70 p.
el
—45

|15 |2EI |23 |28 3 |E |1'I |14 |'IE|

Jul
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[anmxect HoBoCTEN

Focayma npuHsAna 3akoH  [ocayma MpuHSna B TPETbEM YTEHUM 3aKOH 06 MHGOPMAaLMOHHLIX MpaBax Mu-

06 orpaHu4eHuu npas HOPUTApPHbIX akunoHepoB pOCCVIVICKVIX KomnaHun. B 3akoHe onpeneneH nepe-
MWHOPUTAPHbIX akKUMNo- YeHb [OOKYMEHTOB, KOTOpPbl€ 3MUTEHT obda3aH npegocTtaBuUTb Mo Tpe6OBaHVIIO
HepoB BCeEX aKLUMOHEPOB. K HMM, B TOM 4ncrne, OTHOCATCS [orosop o0 cosgaHum obue-

CTBa, JOKYMEHTbI O perucrpaumm obLectsa, peLleHns o Bbinycke LeHHbIX Gymar
W NpOCMEeKTbl LieHHbIX Bymar, roqoBov OT4YeT U (bMHaAHCOBas OTYETHOCTb, ayau-
TOPCKME 3aKMOYEeHUs K HEeW, NPOTOKOMbl OBLWNX cOBpaHUin akLUMOHEPOB, CMNCKU
adpmnmnpoBaHHbIX NKL, 06LLIECTBA, 3aKNtoYeHUs peBun3opa obLecTsa.

JocTyn K npoTokonam 3acedaHusl NpaBreHnss U AoKyMeHTaM ByxydyeTa, cornac-
HO 3aKOHy, 6yOyT UMeTb TOMbKO akUMOHepLl ¢ aonei 6onee yem 25% ronocyo-
LUMX aKuuiA obliecTBa, HO ycTaBoM oOLlecTBa MOXeT ObiTb MpeayCcMOTPEeHO
MeHbLLEee KONMMYeCTBO akLMi, HeoGXoaUMbIX AN AOCTYNa K 3TUM AOKYMeHTaM.

3aKkoH ycTaHaBnvBaeT, YTO AN akuMOHEPOB NybnmyHbIX 06LeCcTB ¢ Aonen Bra-
AeHusa 6onee 1% akumi KOMNaHWW OMNPeAernieH OrPaHUYEHHbIN NepeyeHb WH-
chopmaL M, KOTOPY0 OHM CMOTYT 3anpalumeBaTb Y IMUTEHTA. ITO MHGOPMaLMs O
KPYNHbIX CAernKax M caenkax C 3aMHTepecOBaHHOCTbIO, NPOTOKOMbI 3acegaHun
coBeTa OMPEKTOPOB, a Takke OTYeTbl OLEHLUMKOB UMYLLECTBa, C KOTOPbIM 3a-
KMOYeHbl KpYMHbIe CAENKN U CAENKN C 3aMHTEePEeCOBaHHOCTbIO.

KommeHTapuin 3kcneprta: LeEnNbi 3aKoHOOATENbHOW WHUUMATUBLI SIBMSIETCSH
3almuTa POCCUACKMX SMUTEHTOB OT HEOOOCHOBAaHHbIX 3anNpocoB MHGOopMaLmMM co
CTOPOHbl MUWHOPUTApPHbLIX akuuoHepoB. OOHAKO CyLIECTBEHHOE OrpaHU4YeHue
npae AocTyna MMHOPUTAPHbLIX aKUMOHEPOB K AOKYMEHTaM KOMMaHUM cnocobHo
MPUBECTN K CHWKEHUIO €€ MH(OPMALMOHHOM MPOo3pavyHOCTM M co3daTb NO4BY
ans 3anoynotpebneHnn MeHemxMeHTa.

HepenbHasa nHdnauma B WHdpnauma B PP 3a Hegento ¢ 11 no 17 uona coctasuna 0,1%, coobwmn Poc-

P® octanack Ha ypoBHe ctat. Takum obpasom, nocne TpaguUMOHHOIrO BCMMecka B MEPBYH HeAento

0,1% nIons, CBA3aHHOIo ¢ uHaekcauuen tapudos Ha ycnyrn XKKX, pocT ueH BTopyto
HeZen noapsa paBHsieTca ctaHgapTHeiM 0,1%. MNMocnegHune NaTe Hepenb ne-
peq "TapudHon" Hegenen (¢ 27 uoHa no 3 nonga ueHbl Bolpocnu Ha 0,4%) uH-
dnsauma coctasnsna Takke no 0,1%.

CpefHecyTouHas MHGNAUMA ¢ Havyana uonsa - 0,025% - okasanacb HeCKOMbKo
HWXe aHanorMyHoro nokasaTens 3a npoLwneli rog (torga k 18 uona cpegHecy-
ToYHasa MHdNsaumsa pasHsanacbk 0,028%).

KommeHTapuin akcnepTa: CHUXEHWEe CpeaHeCcyTOYHON MHANALMM B OCHOBHOM
CBSI3aHO C MPOAOIMKAOLWMMCA NageHWeM LEeH Ha MioA0O0BOLUHYH NMPOAYKUUIO.
Mcxoga m3 cpeqHecyTOYHbIX AaHHbIX W rOAOBOM MHMMASAUMM HA KOHEL, UIOHS,
MOXHO OLIEHUTb, YTO K CepeauHe Mons MHANAUUA B ro4OBOM BblpaXeHUM BO3-
obHOoBUNa CHWxeHne, onycTmBwMcb A0 4,3% r/r nocne yckopeHnust oo 4,4% B
uioHe ¢ 4,1% B mae.

Po3HunyHas toproBna P® [opoBow Temn pocta ob6opoTa po3Hu4Hon Toproenu Poccun B noHe 2017 ropa

B UIOHE yCKopuna pocT yckopuncs go 1,2% c mawckmx 0,7% v anpensckux 0,1%, coobwun Pocctat. B
CTPYKType 000opoTa pPO3HUYHOW TOProBMM YOENbHbLIA BEC NMULLEBLIX MPOOYKTOB,
BKIHOYAsA HanuTku, n TabayvHbix usgenun coctaBun 47,9%, HENPOAOBONLCTBEH-
HbIX TOBapPOB - 52,1% (B utoHe 2016r. - 48,5% 1 51,5% COOTBETCTBEHHO).

KoMmmeHTapuii 3akcnepTta: yBenvyeHue obopoTa PO3HMYHON TOProBnM noa-
TBEpPXKAAeT TPeHA Ha BOCCTAHOBMEHME SKOHOMMWYECKOTO pPocTa U 0BYCroBMEHO
NoBbILLEHMEM NOTPEBUTENBLCKOM aKTUBHOCTU Ha (poHE OTMeYaroLlerocs yeenu-
YyeHusa 3apnnat U cTabunusaummn peanbHbIX 4OXOA0B HaceneHus.
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S&P n“3ameHuno nporHos MexpgyHapogHoe pentuHroBoe areHTcTBo S&P Global Ratings noarsepamno

pentnHra MTC Ha "pas- OONTOCPOYHbIN KOprnopaTuBHLIN KpeanTHbIn penTuHr NMAO "MobunbHble Tene-

BuBarowummnca" cuctembl" (MTC) Ha ypoBHe "BB+". Ipu 9TOM NpoOrHo3 perTuHra M3MeHeH Ha
"passuBaroLnmnca” ¢ "no3MTUBHOro".

"MepecmoTp nporHosa pentuHros MTC nocnegoBan 3a NomMeLweHMEM PENTUHIOB
A®K "Cucrema", kotopas snageet 50% akuun MTC, Ha nepecmoTp C BO3MOX-
HOCTbLIO CHWXKEHUS", - oTMedaeTcs B coobweHnn S&P GR.

MomelteHne pentuHros A®K "Cuctema" B Cnucok Ha nepecmoTp C "Heratue-
HbIM" MPOrHO30M OTpaxaeT OnaceHus areHTCTBa, YTO NUKBMAHOCTb KOMMaHWUK
MOXET YXYAWMWTbCA B pe3ynbrate pasbupartensctea no ucky "PocHedTn" Ha
170,6 mnpa pyonen. AHanutukn S&P oTmevatoT OTCyTCTBUE SAACHOCTU B OTHO-
LIEeHNW ncxoda aToro pasbupaTenscTBa U CPOKOB €ro 3aBepLUeHus.

OpHako B cnyvae, ecnv Cya NpUMET pelleHne He B nonb3y "Cuctembl” 1 npea-
MULWeT MOMHOCTBbIO BbIMMATUTb YKasaHHYI0 CyMMY, AaBrieHWe Ha JIMKBUAHOCTb
KoMnaHum BygeT 3HaunTenNbHbIM, U MOXET Bbl3BaTb CHUXKEHWE PENTUMHIOB Cpasy
Ha HeCKOMbKO CTYNeHewn.

"PassuBatowmmnca” nporHos penituHros MTC oTpaxaeT Hale MHeHue, YTO Mbl
MOXEM MOBbLICUTb UMW CHWU3UTb PEWTUHIM B 3aBUCMMOCTM OT mcxoga pasbupa-
TenbcTBa "Cuctembl” ¢ "PocHedThi0" 1 ero Henpsimoro BnusHus Ha MTC", - ro-
BopuTCs B npecc-pennse S&P GR.

KommeHTapui akcnepTa: CTOUT OTMETUTb, YTO B obecneyeHne TpeboBaHumi no
ncky NMAO «HK «PocHedTb», NMAO AHK «BbawHedTb» 1 pecnybnuku balukopTto-
cTaH, nogaHHoro Kk A®K «Cuctema» n AO «Cuctema-mHBecT», Obln HanoxeH
apecT Ha npuHagnexawme APK «Cuctema» n AO «Cuctema-uHsect» 31,76%
akuum B yctaBHoM kanutane MNAO «MTC». Ecnn Bcnenctesme pelleHun cyga
NN MO KaKUM-TO WHbIM NPUYMHAM KpynHbln naket akunn MTC uameHuTt cob-
CTBEHHUKa, TO koBeHaHTbl "Change of control" eBpoobnurauun MTC npu onpe-
OENeHHOM CTeYeHUn oBCTOATENBCTB MOMYT OKa3aTbCsl HApPYLUEHHbIMU, CMPOBO-
LMpOBaB 0OCPOYHOE MpeabsiBIIEHNE 3HAYMTENbHOro obbema eBpoobnuraumn K
[0CPOYHOMY BbIKYMY.

YcnoBusa B ¢puHaHcoBOM  YcrnoBus paboTel B hbmHaHcoBom cekTope CLUA okasanucb cambiMu Gnaronpu-

cektope B CLUA ctanu SATHBIMW 3a Tpu roga, nokasbiBaeT nHaekc National Financial Conditions (NFCI),
caMbiMM BnaronpusATHbI-  paccuuTbiBaeMbin defgepanbHbiM pe3epBHbIM 6aHkoM (PPB) Yunkaro.
Mu 3a 3 roga - PPb Yuka-

NFCI onucbiBaeT o6Liee NonoxeHne B OTpacnu, BKMYasa AOCTYN K KPeAUTHbIM
cpencTBaM, CUTYaLMIO Ha PblHKaX KPaTKOCPOYHOro kanuTana, akuni n obnura-
uun, ycrosms paboTbl B TpagULMOHHBIX BaHkax 1 "TeHeBoM" 6aHKOBCKOM CEKTO-
pe.

Ycnosus kpegutoBaHusa B CLUA npogomkatoT yny4ywarbCs, HECMOTPSI Ha MOBbI-
LLeHMe NPOLEHTHbIX cTaBok PeanepanbHon pesepBHon cuctembl (PPC), oTmeva-
eT ®Pb Yukaro.

ro

KomMmeHTapun akcnepTa: y>KeCToYeHne AeHexHo-kpeauTHon nonntukn degpe-
3epBa Mnoka He NpuUHocuT Heratuea akoHomuke CLUA. CTtouT OTMETUTb, Y4TO B
pamkax npoxogsiero ces3oHa otyetHocTn B CLUA Kk HacToswemMy MOMEHTY OT-
yuTanocb yxe okoro 12% KOMMNaHWiW, YbM akuMM BXOAAT B COCTaB WMHAEKca
S&P500, npnyem 80% 13 HUX OTYMTANUCH MyYLLE OXUOAHWUA M NO BbIPYYKe, U MO
NpuobINKU. XopoLlas OTYETHOCTb KOMMaHUA U yny4dleHne yCnoBun B OUHAHCO-
BoM cektope CLUA aBnsetca npusHakom Toro, 4To akoHomuke CLUA He nmospe-
OVT farnbHenLlee noBbllleHne MPOLEHTHBIX CTaBOK.
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NHdonosoa: EBponencknmn kpusmnc

EBpokomuccus 3a-
AIBUJIa O BO3MOXHO-
CTU BBeAEeHUsA CaHK-
uun npotus MNonb-
wn

EBpokomuccua Ha cnegyolien Hegene MOXeT HanpaButb [onblue ovyepenHble peko-
MeHOaummn, YTobbl n3dexarb HapyLeHns BnacTsMu CTpaHbl NPUHLMNA BEPXOBEHCTBA
npaea, a Takke 3anyCcTUTb Npoueaypy NpeaoTBpaLLeHUs HapyLLEeHUA eBPOMNeNcKoro
3aKoHodaTesnbCTBa, 3asiBUNT MepBbI  BUue-npeacegaTtens EBpokomuccum PpaHu
TummepmaHc. o ero crnioBam, ecnun Tpu 3aKkoHa, KOTOpble MoKa He MPUHATLI, BCTYNAT
B cuny, cynebHas BracTb B CTpaHE OKaXXeTCS MO KOHTPOMEM MONIMTUYECKON.

"Mbl ObICTPO NOArOTOBMM TPETHIO PEKOMEHAALMI0 B pamkax npoueaypbl BEPXOBEH-
CTBa npaBa, 4YToObl OHa Obina opmanbHO ogobpeHa Konnernen Ha cnegyowen He-
pene", — ckasan TummepmaHc.

OH Tarke coobLymn, 4To EBpokomuccus "ObICTPO NOArOTOBUTCS K 3anycKy npoueaypbl
no NpefoTBpaLLEeHNIO HapyLleHus 3akoHofaTtenbctBa EC Ha cnepytowen Hepene".

Mpoueaypa no NpeaoTBPaLLEHNIO HAPYLLUEHVS MOXET 3aBepLunTbCcs obpalleHnem B
Cyn EC, koTopoMy NpeacTouT NPUHATL PELLEHNe O HaNoXeHUN CaHKUWiA Ha CTpaHy B
cryyae, ecnv GyOeT YyCTaHOBMEHO HapylleHue 3TOW CTpaHOoi eBPOMencKoro 3akoHo-
AaTenbCcTBa.
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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
OaHHOM oTyeTe, nogrotoBneHbl koMmnannen AO UPK «Conma». AO UOK «Conna», ee pykoBOACTBO U COTPYAHUKU HE MOTYT ra-
paHTUpoBaTb abCOMOTHYO TOYHOCTb, MOSTHOTY U AOCTOBEPHOCTb NMpeACTaBNeHHOW B HACTOSILWEM AOKYMEHTe MHOpMaLMm U 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 yulepd, BO3HUKLLUIA B pe3ybTaTe UCNONb30BaHUSA KIMMEHTOM MHGOPpMaLUM Ui Kakor-nnbo ee 4actu npu
COBepLUEHMM onepauuin ¢ LeHHbIMKM Bymaramun. PekomeHaaumMm n MHeHUs1, BbiCKa3aHHble B JaHHOM OTYeTe, SBASTCA UCKIIoYM-
TenbHO MHeHneM AO NOK «Conna», n He ABRAOTCA NpeasiokeHneM O MOKynKe Uiy NpoAaxe UeHHbIx Oymar. bes paspelueHus
AO NDK «Conna» OaHHbIA OTYET 3anpeLlaeTcsl BOCNPOM3BOANTL, adanTupoBaTh, nepefasaTb MO pasfvMyHbIM KaHanam, TpaHc-
nupoBaTtb B aup, AOBOAUTb A0 06LLEero ceeaeHusi, nyonmyHo nokasbiBatb, NpeobpasoBbiBaTh B SMEKTPOHHYIO DOpMY, NepeBo-
OUTb Ha Apyrve A3blKy, peknaMmmpoBaTb, BKIOYaTh B 6a3bl AaHHbIX.

© 2017 AO NPK «Conuax». Bece npaea 3aluLLeHbl
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