BALU PE®EPEHT

10 nonga 2017 r.

Akuum BanioTtbl MeTannbi / Cbipbe
S&P 500 2425.2 0.64% USD/RUB* 60.357 0.35% Hedms Brent*
euro Stoxx 600 380.2 -0.07% EUR/RUB* 68.759 -0.11% Hedoms WTI*
MMBB 1912.5 -0.56% LB: «kop3uHa»*  64.138 0.15% 3onoto*

MSCI Rus 506.5 -1.56% EUR/USD* 1.140 0.02% Hukenb
MSCI EM 1002.5 -0.37% USD/JPY* 114.160 0.21% Megb

*[laHHble Ha 8:00 mMck
Hocmyn Ha pocculickue 6upxu yepe3 AO UDK «Conud»: +7 495 228 70 10

47.1 0.86%
44.6 0.86%
1211.5 -0.08%
8950.0 -1.54%
5809.0 -0.33%

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

[laHHble nocnegHnx TOpProB:

CWA EBpona Poccusa Brent

t VoV Y3

BHewHull ¢poH neped omkpbimuem pbiHKa 8 Poccuu Ho-
cum yMepeHHO no3umueHbIl xapakmep

PesynbTupytowiee BAVSHWE KIHOYEBbIX BHELUHWX (PakToOpOB,
OKa3blBaKLLMX CYyLLeCTBEHHOEe BO3[ENCTBME Ha MoBedeHune
pPOCCUICKOro OMHAHCOBOIO pbliHKA, CErOAHS B Hayarne gHs, no
HalWMM OLIEHKaM, CKNafblBaeTCs yMEpPEeHHO MO3UTMBHbIM. Ko-
TUPOBKN CEHTAOPbLCKMX (hblovYepcoB Ha HedpTb Mapku Brent
yaepXuBaloTcs Bbie oTMeTkn B $47 3a Gappenb, YaCTUYHO
OTbIrpbIBas MATHWYHbLIE MOTEPU, MOHECEHHbIE HAa hoHEe CO06-
LLEHUA O BO30OHOBMBLUEMCS pocTe OypOBOM aKTMBHOCTM B
CUWA. ®blovepchl Ha Begywmne doHgoBble uHgekcsl CLUA ce-
rogHs ytpom npubasnsioT. OCHOBHbIE asnaTckne poHAoBblE
WHAMKATOPbl HEe NOKasblBalT eanHon AnHamukun. MNMpemapkeT
€BpOrNenNCcKon Ceccum CUrHanuanpyeT O MOBbLILEHUN BeOyLUUX
eBponenckux PoHAOBLIX UHAEKCOB B Hayane TOProBoro AHs.
OTKpbITUE POCCUMINCKOrO pbiHKAa aKkUWA CEroOHS OXUOAeM YBU-
OeTb B panoHe 1910-1915 nyHkToB no ungekcy MMBB, npeg-
nonarasi, 4To C TEXHNYECKOM TOYKWN 3PEHUS N B yCrnoBusax bna-
rONpUSITHOrO BHELLHEro oHa 3TOT (POHAOBLIA MHAMKATOP
MOXeT MPUKPbITb 0bpa3oBaBLUeecs B MATHULY B pe3ynbTaTe
€ro rana BHU3 «OTKPbITOE OKHOY.

0O630p BHeLWHUX (haKkTopoB,
AVHaMWKM (OOHAOBbLIX PbIHKOB
pasBUTbIX U pa3BMBaOLLMXCS
(emerging markets, EM) cTpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITUM (hOHAOBOIO

pblHka P®

ctp. 1-2

EBpo3oHa: /iHoekc aoBepus MHBECTOPOB Sentix
CLUA: /13mMeHeHue nHaekca yCcnoBui Ha pbiHKe Tpyaa

OpaiiBepbl pbiHKa

cTp. 3

Cucrema: KpaTKoCpo4Hoe GokoBOE ABWXEHNE B paMKax cpen-

AHanusn pyeM TeXHU4HO:

HeCpo4HOro 6OKOBOrO ABMXKEHNS Cuctema
cTp. 4
OnvHHas nosmuma: Mocbupxa. NMokynka B 3oHe 109,9 p., ToproBble naeu:
Tenk-npoduT: 3oHa 118 p., cton-nocc: 106,7 p. MocBupxa
CTp. 5
MonoxutenbHoe canbho ToproBoro 6anaHca Poccun OdangxecTt HoBocTen
BbIpoOCIo cTp. 6
C6ep6aHk B 1-M nonyroguu yBenuyus YMcTyo npubbinb
OMNEK orpaHuuuTt nponssoacteo HedTu lluBun u Hurepumn
B nroHe akoHomuka CLUA cospgana 222 000 pabouux mecT
ESM yTBepaun BbigeneHue Npeuun ouyepegHOro TpaHwa UHdonoeopn
nomoiu B pasmepe 8,5 mnpa espo cTp. 9

-1-




10.07.2017

KOHBIOHKTYpa pbIHKOB
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OvHamuka doHgosoro nHaekca MMBB (daily)
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
NATHULY HE MoKasanu eavHON AMHaMukn. bpuTtaHckmi
doHaoBbIi nHaekc FTSE 100 no utoram gHsa npuba-
Bun 0.19% npu obopoTtax ToproB Ha 20% HWxe cpen-
Hemecs4YHbIX. Mpy aTOM HanbonbLlee NONOXUTENbHOE
BNuaHWEe Ha nosefeHue uHaekca FTSE 100 okasano
NOBbILLEHWE KOTUPOBOK aKLUUN KOMNaHWn 13 notpebu-
Tenbckoro cekropa British American Tobacco (+0.7%),
Reckitt Benckiser (+1.1%), Unilever (+1.2%), cektopa
«3gpaBooxpaHeHne» Shire (+1.6%), AstraZeneca
(+0.5%), GlaxoSmithKline (+0.4%) u xonauHra Rolls-
Royce Holdings (+2.3%). Coep»ano noBbllLUEHNE WH-
nekca FTSE 100 cHMXeHMe LieH Ha akuuu HedTeraso-
BblX ruraHtoB BP (-0.4%), Royal Dutch Shell (-0.4%) u
megmarpynnsl WPP (-2.6%). B cBoto ovepegb, dpaH-
uy3sckun coHgoBbii uHgekc CAC B nNATHMUY ynan Ha
0.14% npwn obopoTax Topros Ha 10% Hmxe cpeaHeme-
CSYHbIX, a MOHWKEHNEM n3 ymcna dymar, BXogsawwmx B
€ro cocTaB, BblAenunuch akumm meguarpynnsl Publicis
Groupe (-4.4%) wn putennepa Carrefour (-4.6%).
Hemeuknin nHgukatop DAX (+0.06%) cnerka npuba-
BWM Ha (pOHEe pocTa KOTUPOBOK aKLUA SHEPreTUYECKNX
KoHuepHoB E.ON (+2%) n RWE (+2.8%).

®oHAaoBbIM pbiHOK CLUA B naTHMUY Bbipoc. NHAekc
amepuKkaHckux "ronybbix duwek” Dow Jones nogHan-
ca B utore gHs Ha 0.44%, a Haubonbliee MNONnoXu-
TenbHOE BIIMSIHWME Ha €ro NoBeJeHWe Okasasno MOBbI-
LEeHMe KOTUPOBOK akumi komnaHunm 3M (+0.8%) wu
McDonald's (+2.1%). WHpekc high-tech 6upxn
NASDAQ nogckoumn Ha 1.04% Ha cdoHe pocTa B LieHe
akumn  Apple (+1%), Microsoft (+1.3%), Facebook
(+1.8%), Applied Materials (+3.4%) 1 Nvidia (+2.3%).
WHpekc "wwupokoro pbiHka" CLUA S&P500 (+0.64%)
Takke nokasan BOCXOAALLY AMHAMUKY npu obopoTax
ToproB Ha 20% Hwxe cpegHeMecCsYHbIX, a MoBbile-
HMEM B €ro OoTpacneBOM CMEKTpe BbIAENWUCA MHOEKC
cekTopa WHMOPMaUMOHHBLIX TexHonorui (+1.3%). B
LEeHTpe BHMMaHWS aMEepPUKaHCKMX WHBECTOPOB Ha
npeacrTosien Hepene OyaeT BbICTYMNEHUE rNaBbl
®PC [xaHeT WenmeH ¢ OT4ETOM MO AEHEXHO-
kpeamTHon nonutuke B KoHrpecce CLUA.

KoTupoBKKN ceHTAGPbLCKUX (pblouepcoB Ha HedTb
Brent B NATHULY cHU3MNUCL Ha 2.9%, oTpearnpoBas
Ha coobLleHnsi 0 BO30OHOBMBLLUEMCSA pocTe BypoBon
aktnsHocTtu B CLLA.

PbiHOK akumn P® B naTHWMUy cHu3uncs. WNHpekc
MMBB onyctuncs Ha 0.56% npu obopoTax TOpProB Ha
10% Bbiwe cpegHemecsyHbX. [Mpu aToM HanbonbLee
oTpuuaTenbHOe BIMSHME Ha MOHWXKEHWe WHAeKca
MMBBE okasanu akumn JIYKOWMNa (-4.3%) u MTC
(-5.7%). MoacunTtbiBaembli B gonnapax nHaekc PTC
(-1.64%) ynan curnbHee B KOHTEKCTE OTMe4aBLLErocs
ocnabnenns nosvmuun pybns k gonnapy.
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KaneHpapb cobbiTuin

Bpemsa | Peru- Mpeg.
[ara P CobbiTne Mepuog | MMporHo3 e
MCK OH 3HayeHue
1007 11:30 | P | VHoekc poBepus MHBECTOPOB Sentix nonb 28.1 284
' 17.00 | = | MameHeHne MHOEKCA YCNOBUA HA PbIHKE Tpyaa WUIOHb 25 2.3
1,07 16:00 mm | Canbpao nnatexHoro 6anaxca ($ mnpa) 2q17 5.0 23.3
' 17:.00 | w= | OnToBble 3anacsl (% M/M) mai 0.3 0.3
CurHanbl TEXHUYECKOro aHanuaa
-
¢dek- | Ypo-
Teiik TUB- BE€Hb
5 Hanpas- . - OTmeHa OTKpbITHE enK- Cron- HOCT | Tpen Cratyc cur-
ymara durypa Tanm-cbpenm npo-
neHue CUrHana nosnuuun (*)I/IT nocc b JINHr- Hana
cur- CTO-
Hana na
TRNFP Moanep*kka | AHEBHOM <156000 | 161200 19000 | 154200 3.94 OTKPbIT
0
VTBR KaHan 60 mMUH. <0.0635 | 0.0644 0.0675 | 0.0628 1.89 OTKPbIT
GAZP Wun OHeBHOWM <115 117.6 130 113.4 2.85 | 120. | oTKpbIT
8
FEES MoppepKka | 60 MuUH. <0.157 0.1603 0.2 0.1547 6.84 | 0.16 | oTKpbIT
900
SBER MpopbiB 60 muH. <144 147.4 155 141.6 1.26 | 148. | oTKpbIT
conp-A 6
MGNT Moppepkka | 60 MuUH. <9100 9230 9500 9040 1.39 OTKPbIT
SNGS Mpamoyr-K 60 MUH. <26.5 26.82 28 26.26 2.06 OTKPbIT
MAGN Mpamoyr-K 60 MUH. <34.5 35.2 37.5 34.33 2.58
MOEX MNosbliw-cA 60 MuH. <108 109.9 118 106.7 2.46
Tpeyr.
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AHanuanpyem TexHnyHo: Cuctema

Donrocpo4yHo: 60KOBOe ABUXeHUue

- N Bbymara pocna B kaHane B TedeHue 2015 — 2016

Cuctema, HepenbHbIlA - 25 rr. O4yepeHyto KOppeKLMio B Ha4ane 3Toro roaa
i yoepxanu B KaHane. Ho peskoe CHWxeHue B
- Hayane mas MepeyvyepkHyro Bce MnnaHbl ObIKOB.
-—2EI lMoka HameTMnacb KOHconuaaums B AuvanasoHe
s 12 — 14 p. Ha gaHHbIi MOMEHT hopmMa KOHCOIM-
i Jauuun, B NepBoM MNpUBNMKEHUN, MOXET Hano-
B MUHaTb «BpunnuaHT». ITO pas3BopoTHas ury-
15 pa. OHa peanuayeTtcs,, ecnu B Gnwkanwne He-

T 4]\ :|: ckonbko 6apoB B6yaeT BbICTPbIN BbIXOA K 15 p.

|12
—10

[ M ay [Sep  [2016  [May [Sep  [2017  [May

CpenHecpo4HO: 60KOBOE ABUXEHUEe
- - Tekywimi rog Havyancsa cHuxkeHueM. lNocteneHHo

L 0hOpPMUIIUCb OYEPTaHUSA MOHWXKAIKLLErocst Ka-
i Hana. [BoriHoe kacaHue 21 p. B deBpane u
L MapTe 0603HauYnNo NOAAEPXKKY HAa 3TOM YpPOBHE.
20 B anpene ewe pas npotectupoBanu 3Ty noa-
- OEepXKy. Peskoe CHWXeHue B Havane masi nosn-
HOCTbIO W3MEHUIIO TEXHUYECKYH KapTuHy. OT

|L 15 nokaneHoro gHa B pavioHe 11 p. HameTuncs oT-
% i CKOK, HO ero 6bICcTpo noracunu. B uioHe ewe pas
w J& [[12 nposepunu nogaepxky Ha 11 p. OTCKOK OT Hee

10 BbIBen LeHy Bblle 12 p., rae oHa cenyac KOHCO-

nmanpyeTca. KoHuenuwms noTeHunanbHOro
«6p|/|nnmaHTa» NMOKa OCTaeTCA B cuie.

Cuctema, gHEBHOM

[23 [13 [13 3 [24 [22 [13
[2017 [Feb [ Mar Apr [ May [Jun [Jul

KpaTKocpquo: 60KOoBOE ABUXKEHUEe

F B koHue wuioHA Oymara ToproBanacb B Y3KOM
Cucrewma, 60 MUH. -14 [VanasoHe C NOAAEPXKoi Ha 12 p. nocre pas-
E13 pbiBa BHU3 1 rnybokoro npokona Ao 11 p. Bbiku
CMOIMM BbIKYNUTb 3TOT CUIbHbLIA Heratue. OTO
xopownin 3Hak ans Hux. OgHako Bbixog K 13 p.
He CMOINM yaepxaTb, U LeHa NMOCTENeHHO CKa-

5
)

||,|,.,1h¢ﬁa+rl'1ﬁu..1;w :_12 TbiBaeTCsa. TpexOHEBHbIN MOHMWXKaKLWNACA Ka-
T v -
E Han, ckopee Bcero, 6ygyT TOpMO3uTb Ha Noaxo-
-1 fe k 12 p. A B LenoM, noka npogorpkaeTcst 6o-
11 KOBOE ABUXKEHNE.
F10
[22 [ 26 |28 [z0 [4 [5 5 5
|Ju| Hpumeanue: noo (BOHZOC,DO‘JHOU meHdeHuueu Mbl MIOHUMa-

eM meHOeHUUIo, cywecmesyiowyto 8 medeHue 200a, cpedHe-
CPOYHOU — 8 meyeHue Keapmarna, KpamkKocpoyHol — 8 me-
yeHue rocriedHux 5 — 10 dHedl.
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ToproBble nagen

Mpes ana onuHHOM NO3uLMK:

E 14 Bymara ctana cHwkaTbcsi ¢ heBpans TeKyLlero

MocBupxa, 60 MuH. é_MD roga ot 140 p. C mapTta ctan dopmmupoBaTbCs
:ES MoHWXaLWwuiica kaHan. B mae ewle pa3 o6HoBK-

E 105 M MMHUMYM 3TOro roga B panoHe 97 p. Ha oT-

E 120 CKOKe OT 3TOro ypoBHsl Gymara nogowina k nepe-

E 115 CEYEHUI0 BEPXHEN rpaHuubl kaHama WM YpPOBHS

—————————————————————————— sqmal 110 p. OTOT ypoBeHb xopowo ceBs Nposiensn B

E npoLwnomM rogy B Kayectse nogaepxku. Ho cen-

=100 yac OH BLICTYNWM Kak conpoTusneHune. C cepe-

5‘95 OWHbl MoHS GblkM He MoryT ero npouTtu. B pe-

é_E":' TanbHOM PacCMOTPEHUN BWAHO, YTO COMPOTUB-

F 85 neHve B 3TOT pa3 HaxoauTcs Ha 1 p. Huke. Tem

23 Jz2 19 13 |9 [5 [3 2 [30 He MeHee, Gymary MOCTENEHHO MOMKUMAIOT K
[apr [un _ [Aug |0Oct [2017 | Mar May _[Jul 3TOMY conpoTueneHuto. C Apyroi CTOPOHbI, TeX-
HUYECKM, LIEHA YXKE HEe HaxoamuTcs B pamkax no-

k MocBvpska, 60 MiH. :_115 ?:;Kir(a);e;om kaHana. B TeyeHne npownbix Top-
C JaeTca koHconugaums B opme bbl-

ybero ¢nara (CKOC BHM3) MOcCne npopbiBa fo-
KanbHoro conpotueneHus Ha 109 p. 1ot chnar
Tenepb 3axat Mexagy AByMsi ypoBHsaMuU. [Nony4a-
eTcsl, CBOero popa, y3en HanpsbkeHusi. Ecnu Obl-
KA CMOTyT pacKpblTb 3TOT y3en BBEpX, TO «Mpy-
XKUHa» NoBbILLAKLLErocs TpeyrornbHuka
pasoXMeTCsl, U LeHa MOXET MokasaTb XOPOLUMWN
pocT. Mbl He peKkoMeHAyeEM OTKpbIBaTb MO3ULMM
B Hayane TOpros.

| 15 | 25 1 | g | 16 | 23 | a0 | 7 TOpFOBbIVI nnaH OTKPbITUA ANMHHOMN NO3ULINKN;

Jun [dul 1.

Mokynka B 30He 109,9 p.,

2. Tenk-npocut: 30Ha 118 p. u BbIwe. [Ans 3a-
WKMTbl NpUbbLINK LenecoobpasHo NCnonb3oBa-
HME CKONb3SLLUMX CTOMOB,

3. Cron-nocc: 106,7 p.

4. CwvrHan gencTeuTENeH, noka LeHa HaxoauTes

Huxe ypoBHs 108 p.
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[anmxect HoBoCTEN

MonoxutenbHoe canbao  [lonoxutensHoe canbao ToproBoro 6anaHca Poccun B siHBape-mae 2017 r. Bbl-

ToproBoro 6anaHca Poc-  pocno go $56,6 mnpa, yto Ha $14,8 mnpa, unu Ha 35,4%, 6onblue, 4eM B SHBa-

CUMN BbIPOCNO pe-mae 2016 r., coobwmna ®TC. Mo gaHHBIM TaMOXEHHOW CTaTUCTUKK, B stHBa-
pe-mae 2017 r. BHelwHeToproBbli 06opoT Poccun coctaeun $220,4 mnpg v no
CpaBHeHMIO ¢ sHBapeM-maem 2016 r. ysenunyuncsa Ha 28,8%.

OkcnopTt Poccuu B aHBape-mae 2017 r. coctaBun $138,5 mnpa v no cpaBHeHUto
¢ aHBapem-maem 2016 r. ysenuuuncs Ha 30,1%. OCHOBOV pOCCUNCKOrO aKCnop-
Ta B AHBape-mae 2017 r. B cTpaHbl ganbHero 3apybexbs TpaguuMOHHO SBNS-
NIMCb TOMJIMBHO-3HEPreTUYECKME TOBapbl, YAENbHbIA BEC KOTOPbIX B TOBAapHOM
CTPYKTYpEe 3KcropTa B 3TW cTpaHbl coctaBun 67,4% (B sHBape-mae 2016 r. —
61,9%).

MmnopT Poccum B aHBape-mae 2017 r. coctasun $81,9 Mnpa v no cpaBHEHUIO C
aHBapem-maem 2016 r. ysenuuuncsa Ha 26,6%. B ToBapHOI CTpykType mmnopra
13 CTpaH ganbHero 3apybexxbs Ha JON0 MalnH n obopyaoBaHMs B SHBape-mae
2017 r. npuxogunock 49,4% (B AHBape-mae 2016 r. — 46,8%).

KoMmeHTapui akcnepTa: ony6nMKoBaHHble daHHble TaMOXEHHOW CTaTUCTUKU
rOBOPAT O TOM, YTO BOCCTAHOBIIEHWE POCCUIACKON 3KOHOMMUKM MPOOOIMKAETCs.
Mpy 3ToM pacTyliee NONoXUTENbHOE canbao ToproBoro GanaHca Poccun Bbl-
CTynaeT oakTopoM B NoaaepKy pyons.

Mpopaxwu nerkoBbIX Ma- Mpopaxun HOBbIX NErkoBbIX W JNIETKUX KOMMEPYECKNX aBToMobunen B Poccuu B
WuH B P® Bbipocnu Ha noHe 2017 r. Boipocnn Ha 15%, nnu Ha 18,405 WITyK, NO CPaBHEHUIO C UIOHEM
15% B nroHe 2016 r., n coctaBunu 141,084 Tbic. aBTOMOOUNEN, COOBLLMI KOMUTET aBTOMNPO-

n3soautenen AEB, oTmeTuB, 4TO BCe AecaTb Moaenen NnaepoB NPoAax HOBbIX
nerkoBbIx aBTOMOBMIEN MECTHOIO NPON3BOACTBA.

B 2017 r. B aHBape-uoHe 6bino npogaHo 718,529 Teic. aBTomMobunen, 4to Ha
6% 6onblue, YeM B aHaNorM4yHoM nepuoae NpoLusioro roga

KOMMeHTapMﬁ JKcnepTa: POCT NpoaaX HOBbIX JNIETKOBbIX U JIETKUX KOMMeEp4e-
CKknMx aBTOMOOMNen B Poccun cBumgeTenbCTByeT 06 0XuBnNeHun FIOTpe6VITeﬂb-
CKOro cnpoca, n gaet curdan o npoaoJnkeHun BOCCTaHOBUTENbHOMN q)a3bl 9KO-
HOMWUYECKOro umukna.

Cb6epb6aHk B 1-m nonyro- Cb6epbaHk 3a nepeoe nonyrogne 2017 roga yBenuuum 4YMCTy NpubbINb MO
AUN yBeNu4uI Y1cTyro PCBY Ha 38% - pno 317,0 mnpg pybrnen no cpaBHeHuto ¢ 229,4 mnpg pybnewn 3a
npubbinb aHanornyHbin nepmog 2016 roga, roeoputcst B cooblieHnmn 6aHka. B noHe 2017

roga CbepbaHk nmony4mn 4mcTyo npubbinb B pasmepe 55,1 mnpg pyonen, 4to
Ha 22,2% 6onbLue, YeMm B noHe 2016 roga (45,1 mnpg pybnen).

UMCTbIN NPOLEHTHLIN foxo4 GaHka B siHBape-UloHe TEKyLero roga BbIpOC Ha
6,3% - pgo 579,6 mnpa pybnen. [MaBHbIM PAaKTOPOM poOCTa ITOrO MokasaTend
CTano CHMWXeHne NPOLEHTHbLIX CTAaBOK MO NPUBNEYEHHbIM CPeACTBAM KIMEHTOB U
POCT PO3HUYHOrO KpeauTHOro nopTdpens, oTMevaeT 6aHk.

YUmnCTbIA KOMUCCUOHHBIM Aoxod Bblpoc Ha 11,9% - oo 162,8 mnpg pybnen. Oc-
HOBHbIMW ApalriBepamMun ero pocta OCTalTCs onepaumm ¢ 6aHKOBCKMMMU KapTamu,
B TOM YUCIe SKBAWpPUHI, a Takke GaHKOBCKOe CTpaxoBaHMe, FOBOPUTCS B COOD-
LLEeHUMN.

KommeHTapui akcnepTa: KOTUpoBku akumi CbepbaHka oTpearnposanu B nNAT-
HMLly POCTOM Ha OnyGrMKOBaHHbIE CUSbHbIE PMHAHCOBLIE pe3ynbTaThbl, KOTOPbIE
MO3BOMSAIOT UHBECTOPaM HafdesaTbCs Ha yBENUYEeHWe ANBUAEHAHbIX Bbinnart npo-
NOPLIMOHANbHO POCTY YMUCTOM NpubLINKN GaHKa.
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OMNEK orpaHunuut npouns-  OlEK paccmaTpuBaeT Bonpoc 0 ToM, 4TOBbl OrpaHMunTe 06beMbl 40OLIBaEMO

BoacTBO HecpTu NluBum n  Hurepmen n JinBnen Hedptn. Kak ctano v3BecTHO B NsTHUUY, OpraHusauus

Hurepun cTpaH-akcnopTtepoB HedpTn (OlNEK) paccmatpmBaeT Bonpoc 0 ToM, YTOObI orpa-
HNUYMTL 00beMbl JobbiBaeMor Hurepuen mn JinBmen Hed T, NOCKOMbKY POCT AO-
ObluM M3 3TUX CTPaH YCMOXHAET NnaHbl KapTens no cbanaHcnMpoBaHUio HedTs-
HOro pblIHKa.

[o6biva HedTn B JlnBMM Bbipocna 6onee 4yem Ha 1 MnH Gappenen B AeHb, MO
cpaBHeHnto ¢ nokasatenem B 400 000 B oktabpe. O6bem npomssoacTea B Hu-
repun yBenuuunca o 1.6 mnH 6appenen B geHb, 4to Ha 200 000 Gappenen
fonbLue No cpaBHEHMIO C OKTABpeM, No AaHHbIM dupmbl JBC.

3TV uudpbl BbI3bIBAOT O0OECMOKOEHHOCTb UM pasdpaXeHue y ApPYrux 4YrieHoB
OrEK, koTopble B mpowsioM rogy obbeanHunu ycunua ¢ Poccuen u gpyrumm
KPYNHBIMW NPOW3BOAUTENAMW, HE BXOASALWMMU B rpynny, U COrNacuimcb Cokpa-
TUTb 006K 06bem JoObIuM Ha 1.8 MnH BGappeneid. Ha gaHHbIn MOMEHT JIneums u
Hurepusa ocsoboxaeHbl OT BbINOMIHEHUS YCNIOBUIA COrMaLleHus.

«Hvrepusa onpegeneHHo CTaHOBMTCA NOBOAOM Ansi 6ecnokoncTBay, — coobLumn
nenerat OlEK.

KomMmeHTapun akcnepTa: No3uTuBHbIN akTop A5s HE(PTAHOrO pbiHKAa, POBHO
Kak 3asiBrneHnss MMHucTpa aHepretukn PO AnekcaHgpa Hosaka o Tom, yto Poc-
cusa paccmoTpuTt Bee npeanoxeHus ONEK, Bkniovasa aanbHellee cokpalleHue
KBOT. HanomHmM, 4TO OCHOBHbIM (hakTOpOM nNageHus HeddTU Ha NPOLLSION Hefe-
ne cranu 3asieneHns P® o tom, 4yto Tekywme Mmepbl ctpaH OIMEK n BHe OINEK
ABNSATCA 4OCTATOYHbIMK U Poccusa 6yaeT BbicTynaTe NPOTUB yBENUYEHUS pas-
Mepa cokpalleHus Jobbiuu.

B utoHe akoHomuka CLUA  3koHomuka CLUA nossonuna cosgatb 222 000 HOBbIX paboumx MECT B UIOHE,

co3sgana 222 000 paboumMx Tak kKak Temnbl NpMema Ha paboTy yckopunuck. [JaHHble NokasbiBakoT, YTO KOM-

MecT MaHun BCe elle HaxoasaT Cnocobbl MPUHUMAaTb HOBbLIX COTPYAHMKOB, HECMOTPS
Ha pacTyLLyl HEXBATKY KBannuguumpoBaHHbIX KaapoB.

YBenuueHme 4mcra HoBbiX paboymx MecT 6bifio cambiM OOMbLWMM 3a 4YeTbipe
MecsiLia U BTOPbIM MO BEMUYMHE B 3TOM rogy.

YpoBeHb 6e3paboTuupbl, TeEM BpeMEHEM, BblpoC C 4.3% [0 4.4% Tak kak 4uc-
NEHHOCTb paboyen cuibl BblpoCcna Ha (hoHe yBENUYEHWUst Yucrna Noden, uy-
Lwmx paboty. B mae ypoBeHb 6e3paboTuubl ynan o 16-neTHero MMHUMyMa.

B xoge ToproBnu nepen oduumnanbHbiM OTKPbITUEM PbIHKOB JOXOLAHOCTbL KasHa-
yencknx obnuraumm ynana. POCT 3aHATOCTU B MIOHE Ferko npeBbICU NMPOrHO3
akoHomucToB B 180 000.

lMpogonxatoLeecss BOCCTAHOBIEHME pblHKa TpyAa HaxoguTca MoA4 npuctanb-
HbIM KOHTponem degepanbHoro pesepsa. LieHTpanbHbI 6aHK 0TMeYaeT yCcTon-
YMBBLIN POCT 3aHATOCTW, MOCKOSMbKY 3TO elle OOHO AoKa3aTenbCTBO TOro, YTO
3KOHOMMKa B OCHOBHOM oOrnpaBunacb nocrie Benvkon peLieccum, HO OHM onaca-
OTCSl, YTO HU3KMI YpoBEHb 6e3paboTuLibl MOXET CMPOBOLMPOBATL BCMSECK pa-
6o4en akTMBHOCTU, KOTOpas BHOBb CTAHET NPUYUHOM POCTa MHPIALUN.

MoyacoBas onnaTa B UoHe noBbicunack Ha 0.2%, oo $26.25 B yac, rosopuTca B
coobLlieHun npaBuTenbcTBa. 3a nocnegHne 12 mecsuerB 3apaboTHasi nnarta Bbi-
pocna Bcero Ha 2.5%, 4To BbllEe MokasaTend, 3aperMcTpupoBaHHOIO B nNpeAbil-
aywiem mecsue. KomnaHuyM npogornkalT uckaTb cnocobbl caepXuBaTb poCT
3aTpaT Ha pabouyto cuy.

KoMmeHTapui aKkcnepTa: XOpoLUMe CUIbHbIe AaHHbIE, KOTOpblE NOATBEPXAaoT
npaBoty ®PC B HamepeHun NpPOAOITPKEHNSA Y)KECTOUYEHMSI MOHETapHOW MoNnTH-
kn. OgHako cnabblii pocT 3apnnaT He OaeT OCHOBaHWIA AN YCKOPeHWUs TEMMOB
NOBbLILLIEHNS CTaBKM.
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®paHcya Bunbpya, ELUB:  EBponenckun LieHTpoOaHK, ckopee Bcero, NpuMeT pelleHne 06 ouepenHom Kop-
perynsitop MoXeT CKop- PEKTUPOBKE CTMMYIOB OCEHbIO, MPOAOIMKMB afanTupoBaTb CBOM Mepbl Ha hoHEe
peKkTMpoBaTb UHTEHCUB- YCKOPEHMS pOCTa 3KOHOMUKM €BPO30HbI, roBopuT 4YnieH CoBeTa ynpaBnsloLwmnx
HOCTb CTUMYIOB oceHblo  ®paHcya Bunbpya.

"UTO Mbl OOMMKHBI M HA4Yanun genatb - 3TO KOPPEKTUPOBaTb MHTEHCUBHOCTb CTU-
MyNupytoLLEe AEHEXHO-KPeaAUTHON MONUTUKM B YCMOBUSAX nporpecca B A0CTU-
XEHUM Halwen Lenu no MHMNALMM U B BOCCTAHOBNEHUN 3KOHOMMKM, - CKasan
Bunbpya B cy660Ty B MHTepBbio briymbepr TB. - B 6yayLiem - u Takoe pelueHue
Mbl NPUMEM OCEHbIO - Mbl NPOAOIDKUM KOPPEKTUPOBATb WMHTEHCUBHOCTb 3TOM
OEHEeXHO-KpeauUTHOM NOANTUKA".

maBa dpaHuy3sckoro LleHTpobOaHka, BO3MOXHO, Aan Noka Camblii TOYHbIA OpU-
eHTup, korga ELIB moxeT noWTu Ha naMeHeHwe nporpamMmbl BbiKyra akTUBOB
obbemoM 2,3 TpunnunoHa eepo ($2,6 TpunnuoHa), KOTOPY B HacToslLLee Bpemsl
nnaHmpyeTcs Npogoskatb OO KOHUA roga. XoTs OH SBMSEeTCS BCEro Nullb Of-
HUM 13 25 uneHoB CoBeTa ynpaBnsLWmMX, KOTOPbIE ONpeaensitoT MOHETAPHYHO
NONUTUKY BamnTHOro Groka, cpegu HEeKOTOpbIX M3 €ro Konner ycunmBaeTcs
D©ecnoKonCTBO, YTO OCTAETCA Mano BpeMeHU, YTOObI n3bexaTb HexenaTenbHOn
BOMNAaTUMBHOCTU PbIHKA.

®pasza Bunbpya "KOppekTMpoBaTb MHTEHCUBHOCTL", KOTOPYIO OH MPOM3HEC Tpu-
Xabl, CTana oyepedHbIM Npu3HakoMm Toro, 4to ELIB HamepeH cBopayvBaTh CTW-
Mynbl Tak, 4ToObl He yxecToyaTb (hnHaHcoBble ycnoswus. lNpedcrtasutenen pe-
rynstopa 6ecnokouT, 4TO NpW YCKOPEHMUU TEMMOB POCTa IKOHOMMUKUN MHRAUMS n
3apnnarbl He NOBbLILIAIOTCA.

KommeHTapui akcneprta: oTMeTUM, 4TO putopuka uneHos ELLB, a Takke ero
rnaebl Mapuo [Jparu, KOTOpbI Ha NPOLUMON Heaene BrnepsBble 0603HaYMN CBO
Bonee >xecTKylo No3uumio, NpMBena K pacnpomkam obnvrauni cTpaH eBpO30HbI
N, COOTBETCTBEHHO, POCTY KypCa €BpO K MHOrOMECAYHbIM MaKCMMymaMm BblLLe
$1.14.
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NHdonosoa: EBponencknmn kpusmnc

ESM yTtBepaun Bbl-  CoBeT gupekTopoB eBponeickoro ctabconaa (European Stability Mechanism, ESM)
aeneHue Mpeuunn yTBEPAMN BblaeneHne Mpeuun TpeTbero TpaHLla KpeauToB Ha cymmy 8,5 Mnpa eBpo B
oyepenHOro TpaHwa pamkax AeACTBYHOLLEN NPorpaMmmMbl MOMOLLM, FOBOPUTCS B coobLueHnn ESM.

nomoLwm B pasmepe

[NepBbIi NRATeX M3 3TOro TpaHLwla - Ha cymmy 7,7 MNpA eBpo - byaeT nepeduncrieH
8,5 Mnpa eBpo P P ymmy pa esp yA p

peuun yxe B noHegenbHuK. M3 atux cpeacts 6,9 mnpg eBpo OyaoyT HampaBreHbl
CTpaHon Ha obcnyxuBanue gonra, a 800 MiH eBpO - Ha MoraleHne NPOCPOYEHHOM
3a00/IKEHHOCTH.

"CerogHsiluHee pelleHue coBeTa aupektopoB ESM nokasbiBaeT, 4to peumns 3aBep-
lWwnna npoBeaeHne Tpebyembix Ha JaHHOW cTaauu pecopMm”, - 3asBUN ynpaBnsaoLLIni
anpektop ESM Knayc PernuHr.

"MpaButenscTBO peuun 1M HaceneHue CTpaHbl 3aCNY>KMBAKT MPU3HAHUSA TOrO, YTO
OHW NPOLUNW OJMHHBIA NYTb K BOCCTAHOBMEHUIO BIOXKETHON YCTOMYMBOCTM M 3KOHO-
Muyeckoro pocta. AdwvHaMm crnegyet NpuaepXmBaTbCa 3TOMO MyTW, YTOObI BEPHYTb
9KOHOMWKE KOHKYPEHTOCMOCOOHOCTb Y BOCCTAHOBUTHL LOBEPUE WUHBECTOPOB", - OTMe-
TUI OH.

Ewe 800 mnH eBpo Npeuus nonyy4nt nocrne 1 ceHTAbps nNpu yCrnoBUKM, YTO YCMNELLUHO
noracuT NPOCPOYEHHYIO 3a40JPKEHHOCTb Kak 3a cHET COOCTBEHHbIX PECYPCOB, TakK U 3a
cyeT BblgeneHHblx ESM cpepncts, roBoputcs B coobuieHnn ctabdoHpa. [Ans aToro
notpebyeTca oTaenbHoe pelueHne coBeTa anpektopos ESM.

C yuyeToMm 0goBpeHHOro B NSATHWULY TpaHwa obwas cymma KpeguToB, BblOENEeHHbIX
peuun B pamkax TpeTben nporpammbl NomoLm obbemom 86 Mrpa eBpo, JOCTUrHET
39,4 mnpa eBpo, oTmevatoT B ESM.

Bcero B pamkax Bcex nporpamm nogaepxku esponenckne coHasl ESM n EFSF ne-
peganu Npeumun 181,2 mnpa eBpo, YTO AenaeT UX KpynHenwMn kpegutopammu ctpa-
Hbl.
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KomaHpa akcneptoB AO UDK «Conua»

KOpOJ‘IIOK HavanbHuk otaena ynpasneHna niBectuumammn LLaros HavanbHuk aHanuTudeckoro otaena

Mwuxaun +7 (495) 228-70-10 0o6.1346 Oner +7 (495) 228-70-10 0o6.1305
korolyuk@solidinvest.ru shagov@solidinvest.ru

lN'ynvues ®durHaHCOBbIV aHaNUTUK Horogyn  AHanUTMK NO MakpO3KOHOMMKE

AspeTt +7 (495) 228-70-10 106.1336 Oner +7 (495) 228-70-10 0o6.1596
guliev@solidinvest.ru dogoduy@solidinvest.ru

MpUWKrH TexHnYecKkMn aHanuTuk

Anekcen

O6cnyxuBaHue knneHtoB AO UDK «Connar +7 (495) 228-70-10

XopoB Huknta 006.1601 Capapgxes Ograp 006.1602
Hypnyb6aeBa AwyxaH 006.1604

HdocTtyn Ha MmupoBble (poHAOBbIE OUPXKN U PbIHOK Forex +7 (495) 228-70-10

UuTtepecbl  knmeHtoB AO  UOK  «Conma»  npeactasnser  Solid  Financial — Services  Ltd. -
AoyepHas uHaHcoBas KOMMaHWs, NULEH3MPOBaHHbIN Bpokep EBponenckon opucamkumnm

3agaiiTe BONpoC HaLUMM 3KCNepTam, U Mbl NOCTapaeMcsl OCBETUTL BOMHyoLMe Bac Tembl
B crneayowmx Bbinyckax «Bawero PedepeHTta»

AO UDK «Conua» 123007, Mocksa, XopoLueBcKoe Liocce, 4. 32A
TenecpoH: +7 (495) 228-70-10
®dakc: +7 (495) 228-70-11
E-mail: solid@solid-ifc.ru
JInueHann Ha ocylecTBneHue:
- Bpokepckoin gesitenbHocTn — Ne 045-06790-100000, BeiaaHa ®KLIB Poccuu 24 mioHs 2003 r. 6e3 orpaHnyeHns cpoka AencTBus;
- ounepckon gesitensHocTn — Ne 045-06793-010000, BbigaHa PKLIE Poccun 24 nioHst 2003 1. 6€3 orpaHnyYeHns cpoka OeNCTBuS;
- AesATENbHOCTM 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 orpaHuyeHusi cpoka
LOencTBus.

Mpn nogrotoBke AaHHOro ob3opa uCMonb3oBaHa WHMOPMaUWMs U3 criegylwmux UCTOYHMKOB:, Bloomberg, Chonds, Financial
Times, Reuters, Wall Street Journal, Begomoctn, PUA Hoeoctu, MHuTepdake, KommepcanT, PEK, Poccrtar, MNpanm-Tacc un gpyrmx.

HacTosawmin JOKyMEHT He MOXeT paccMmaTpuBaTbCs B kKayecTBe nyb6nmyHon odepTbl. MHDopMauus u MHeHWs, NpeacTaBrieHHble B
OaHHOM oTyeTe, nogrotoBneHsbl koMmnannen AO DK «Conma». AO UOK «Conna», ee pykoBOACTBO U COTPYAHUKUA HE MOTYT ra-
paHTUpoBaTb abCOMOTHYO TOYHOCTb, MOSHOTY U AOCTOBEPHOCTb NMpeaCTaBNeHHOW B HACTOSILLEM AOKYMEeHTe MHOopMaUMm U He
HeCyT OTBETCTBEHHOCTM 3a BO3MOXHbIE MOTEPU KNMeHTa B CBA3M C ee ucnonbdoaHnem. AO NOK «Conua», ee pykoBOACTBO U
COTPYAHWUKM HEe HEeCyT OTBETCTBEHHOCTb 3@ MHBECTULIMOHHOE peLleHne KIMeHTa, OCHOBaHHbIe Ha MHopMaLmK, cogepallencs B
HacToswwem gokymeHte. AO NOK «Conna», ee pykoBOACTBO M COTPYAHMKU, TaKKe HE HECYyT OTBETCTBEHHOCTb 3a MpsiMble UNn
KOCBEHHbIe NOTEPU UNn yulepd, BO3HUKLLUIA B pe3ynbTaTe UCMNONb30BaHUSA KIMMEHTOM MHGOPpMaLnM Ui Kakor-nnbo ee Yactu npm
COBepLUEHMM onepauuin ¢ LeHHbIMKU ByMmaramun. PekomeHgaumMm 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 3anpeLlaeTcsi BOCNPOM3BOANTL, adanTMpoBaTth, NepefaBaTbh MO pasfvMyHbIM KaHanam, TpaHc-
nupoBaTtb B aup, AOBOANUTb A0 06LLEero ceeaeHusi, nyonmyHo nokasbiBatb, NpeobpasoBbiBaTh B SMEKTPOHHYIO DOpMY, NepeBo-
OUTb Ha Apyrve A3blKK, peknaMmmpoBaTb, BKIOYaTh B 6a3bl AaHHbIX.

© 2017 AO NPK «Conuax». Bce npaea 3awuiLeHbl
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