BALU PE®EPEHT

AKunmn BantoTtbl
S&P 500 2432,5 -0,22% USD/RUB* 57,888
euro Stoxx 600 386,1 -0,39% EUR/RUB* 64,463
MMBB 1817,8 -1,12% L|B: «kop3uHa»* 60,847
MSCI Rus 504,6 -2,32% EUR/USD* 1,114
MSCI EM 1003,6 -0,99% USD/JPY* 111,230

*[laHHble Ha 8:00 mMck

16 noHa 2017 r.

MeTannbi / Cbipbe

0,82% Hedom Brent* 47,0
-0,02% Hedors> WTI* 44,5
0,44% 3ornoTto* 1252,8 -
-0,01% Hwkenb 8830,0
0,27% Megb 5637,0 -

Hocmyn Ha pocculickue 6upxu yepe3 AO UDK «Conud»: +7 495 228 70 10

0,15%
0,07%
0,10%
0,17%
0,84%

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

ﬂ,aHHbIe nocnegHnx Topros:
CWA EBpona Poccusa Brent

BHewHuli ¢hpoH neped omkpbimuem pbiHka 8 Poccuu Ho- | O630p BHELWHUX haKTopoB.,
cum yMepeHHO no3umueHbIl xapakmep AVHaMUKM hOHAOBLIX PbIHKOB
PesynbTupytowee BAUsiHWE KMYEBBLIX BHELUHUX (DAKTOPOB, passwﬂ.:lx " paEB:'BaéOM”'MXCﬂ
OKa3blBaKOLWNX CYLIECTBEHHOE BO3AEWCTBME Ha MNOBeAeHWe (emergingimarke ? ) cTpaH,
pPOCCUICKOro OMHAHCOBOIO pbliHKA, CErOAHS B Hayarne gHs, no ouieHka BEpOATHON ANHAMIKM
HalLUMM OLleHKaM, CKrnadblBaeTcsl YMEpPEHHO MO3UTUBHbIM. Ko- TOpFOB;'i I BLTILL GHEREEane
TMPOBKM aBryCTOBCKMX (pbiouepcoB Ha HedTb Mapku Brent pblHka »
nNpnbaBnsatoT, NbiTassCb NOAHATLCS Bble OTMeTkM B $47 3a cTp. 1
Gappenb B npegasepun nyénukaumMm gaHHbix no 6ypoBon ak-
TMBHOCTU B CLLUA. ®dbtovepchl Ha Begylwmne oHOOBbIE UHOEK-
cbl CLUA cerogHa ytpom «nntocytoT». OCHOBHblE asuaTckue
PoHOO0BLIE MHAMKATOPbI GOoNbLUEen YacTbio OEMOHCTPUPYHOT
BOCXOAALLYIO AMHaMUKy. [lpemapkeT eBpOrnenckon ceccun
CUrHaNM3upyeT O MOBbILLEHUN BeOyLLMX €BPONENCKMX POHO0-
BbIX MHAEKCOB B Havarne ToproBoro AHs. OTKpbITME poccuii-
CKOro pblHKa akuui cerogHsa oxunaaem B paioHe 1820 nyHKTOB
no nHaekcy MMBB, npegnonaras, 4To B YCrOBUSIX yrydluaro-
Lerocss BHELWHEero goHa 3ToT (POHAOBLIM MHAWKATOP Nped-
NPMMET MOMbITKY OTbIrpaTb 4acTb MOHECEHHbIX MM C Hadana
Hedenu noTepb.
P®: PelueHue no kntoyeBoi ctaBke baka Poccuu [paiiBepbl pbiHKa
CLUA: MuunraHckuin MHAEKC NoTpebuTenbCKMX HACTPOEHUI cTp. 3
Cucrtema: KpaTKOCPOYHOE CHKEHME B pamKax cpegHecpouy- AHanusnpyem TeXHU4YHO:
HOFO CHUXXEHMS Cuctema

cTp. 4
AnuHHas no3unuusa: Coep6aHk. MNokynka B 3oHe 140,5 p., ToproBble naeu:
Tenk-npoduT: 3oHa 154 p., cton-nocc: 135,4 p. C6epbaHk

CTp. 5
HepenbHbIN pocT ueH B P® ctabuneH Hangxect HoBocTen

CcTp. 6
MexayHapoaHble pe3sepBbl P® Bbipocnu P
B KatanoHuu yctaHoBunu 1abno ¢ o6paTHbIM OTCHETOM UHdonoBon
Ao pecdepeHayma o He3aBUCUMOCTHU cTp. 8
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KOHBIOHKTYpa pbIHKOB

Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B

OuHamuka droHgoBoro nHagekca S&P500 (daily) yeTBEPr CHU3WNUCb. bBputaHckun OOHAOBLIM MHAOEKC
9500 FTSE 100 no ntoram gHs notepsan 0.74% npu obopo-
Tax ToproB npumepHo Ha 15% BbiWwe cpegHemecsY-

2400 HbIX. [1pyn 9TOM Hambonblee oTpuUaTenbHOe BNNAHWE
Ha noBedeHue uHaekca FTSE 100 BHOBb okasano
2300 CHWXKEHME KOTUPOBOK aKUMA rOpHOO00bLIBAIOLINX KOM-

naHun Rio Tinto (-2.2%), BHP Billiton (-1.6%), Anglo

2200 American (-6%), cblpbeBoro Tpengepa Glencore (-
L 2100 1.3%) n HedTerasosoro ruraHta Royal Dutch Shell (-
0.9%). Coepxan nageHue umHaekca FTSE 100 poct

- 2000 KOTMPOBOK akuui G6aHka HSBC (+0.9%). Mo utoram

npowewero 3acegaHna baHk AHrNUK octaBun CBOKO
6a30Byl0 CTaBKYy HEM3MEHHOWN, 3asiBUB, YTO €€ MOBbI-
WeHne B AdanbHenwemM OyaeT yMepeHHbIM M nocTe-
neHHbIM. BepoaTHOCTb noBbiweHnss baHkoMm AHruu
CTaBKM [0 KOHUA, MO HaluMM OLUEeHKam, cocTaBnseT
0.25. B cBoto o4vepenp, hpaHuy3ckun OHOOBLIA WH-
aekc CAC B uetBepr notepsin 0.5% npu obopoTtax
[vHamuKka LeH Ha Hedotb Brent (daily) ToproB Ha 40% BbllWe cpefHEMECHAYHbIX, a8 NageHneM
13 yucrna bymar, BXOASALMX B €r0 COCTaB, BblAENMUITUCH
aKumm aBmacTpouTenbHon kopnopauum Airbus (-2.5%)
n ctanenpoussogutena ArcelorMittal (-2.9%). Hemeu-
50 kn mHgukatop DAX (-0.89%) cHuauncsa Ha ¢oHe na-

AeHuns KoTupoBok akunn SAP (-1.1%), BASF (-1.5%) u

: : . r r T T T 1900
oH 20-mion 06-ceH 21-okt 08-pek 27-aHB 16-map 03-mait 15-utoH

Source: Bloomberg, Solid Research

55

% Deutsche Telekom (-2.4%), BHeCLINX CyLLECTBEHHbIN
40 BKMazj B €ro npocagky.
o L 35 ®oHpoBbIN pbiHOK CLUA B 4eTBepr MOHEC ymepeH-
[ Pewenne QEK } Hble notepu. IHOeKkc amepukaHckmx "ronyobix guiek”
COKpaTUTL 00BIYY - 30 Dow Jones 4yTb OTCTYnun OT CBOEro UCTOPUYECKOro
25 MakcMMmyma, notepsiBs B utore gHsa 0.07%, a Hanbonb-
np 06-uioH 21-vion 07-ceH 24-0kT 08-pex 27-AHB 15-Map 04-Mait 16-MioH Lee oTpulaTencHoe BlnAHNE Ha €ro noseneHne oka-
Source: Bloomberg, Solid Research 3an0 CHMXEHMe KOTMPOBOK akuui OGaHka Goldman

Sachs (-1.5%), «komnaHum NIKE (-3.2%) wu

UnitedHealth Group (-1.1%). NHgekc high-tech 6upxn

NASDAQ ynan Ha 0.47% Ha ¢poHe CHWXeHUs B LieHe

} akumi Micron (-1.6%), Applied Materials (-1.9%), Sy-

Avramnka dorposoro uxaexca MMBB (daily) mantec (-2.3%), Dollar Tree (-3.4%) u Mattel (-6,7%).
[ 23%0 UHpekc "wmpokoro peiHka" CLUA S&P500 (-0.22%)
L 250 npocen npu o6opoTax YyTb Bbllle CPpeaHEMECAYHbIX, a
gh nageHvem B €ero OTpacreBOM CreKkTpe BblAenuncs

L 2150 nHaekc cektopa «Matepuansi» (-0.9%).

2050 KotupoBKku aBryctoBckmx (pblO4YEepcoOB Ha HedpTb
Brent B yeTBepr cHU3unuch Ha 0.2% Ha ¢poHe nporHo-
1950 30B ganbHelwero pocra aobblun Hedbtn B CLLA.

1850 PbiHOK akumim P® B uertBepr cHusuncsa. WMHpekc

MMBBE onyctunca Ha 1.12% 1 JoCTUr rog0BOro MUHU-

, , , , , , , , 1750 MyMa Npu MakcMMarnbHbIX 3a MnocrnefHue ABa roga
02-uioH 20-mion 05-ceH 20-okt 07-gek 24-sHB 14-map 28-anp 15-wioH obopoTax Topros. MoacunThiBaeMbIin B fonnapax WH-
Source: Bloomberg, Solid Research pekc PTC (-2.15%) npocen cunbHee u3-3a ocnabne-

HUS no3uuun pyons k gonnapy CLUA.
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KaneHpapb cobbiTuin

Bpemsa | Peru- Mpeg.
[ara P CobbiTne Mepuog | MMporHo3 e
MCK OH 3HayeHve
12:00 | R | VHdnsaums (% rir) maw 1.4 1.9
13:30 | mmm | Pewenue no koyeBon ctaBke banka Poccun (%) 9.0 9.25
16.06 | 1530 | @= | CTpouTenbCcTBO HOBbIX AOMOB (% M/M) maw 4.1 2.6
15:30 | ®= | PaspelueHus Ha cTpouTenscTBo (% M/M) maw 1.7 2.5
17:00 | = | MuumraHckui MHOEKC NOTPEOUTENbCKUX HACTPOEHNIA (MYHKTbI) WUIOHb 97.0 97.1
CurHanbl TEXHUYECKOro aHanuaa
Taitm- | Otmena | OTKPEI 3 pex- | YPOBEHE
o TMe Tewnk- Crton- Tpen- Cratyc
Bymara durypa dpen CUrHa- TUBHOCTb
no3u- npochT nocc " JINHr- CUrHana
M na CUrHana
uumun cTona
TRNEP Moanepxka | A" <1506°0 161200 | 190000 | 154200 3.94 OTKPBIT
TATN Mpsamoyr-k M?ﬁl <358 363.3 380 352.08 1.44 OTKPbIT
VTBR Kawan | 00 | <0.0635 | 0.0644 | 0.0675 | 0.0628 1.89
SBER Moppepxka M?/I(:-I <138 140.5 154 135.4 2.55

* omHoweHue nomeHyuanbHoU nNpubsblaAU K MTOMeHYUAA6HOMY YyObImKy
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AHanuanpyem TexHnyHo: Cuctema

[Donrocpo4yHo: 60KOBOe ABUXEHUE
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bymara pocna B kaHarne B TedeHune 2015 — 2016
rr. O4yepegHyo KOppeKLMIo B Ha4arne 3T1oro roga
yoepxanu B KaHane. Ho peskoe CHuxeHue B
Hayane mas MepeyvyepkHyro Bce MnnaHbl ObIKOB.
lMoka HameTMnacb KOHconuaaums B AuvanasoHe
12 — 14 p. lNockonbky hopma koHconuaauum
elle He onpegenunacb, TO BO3MOXHbl KOPPEK-
TMPOBKM rPaHnL, KOHCONMAALMN.

Tekywimi rog Havyancsa cHuxkeHueM. lNocteneHHo
0hOpPMUIIUCb OYEPTaHUSA MOHWXKAIKLLErocst Ka-
Hana. [BoriHoe kacaHue 21 p. B deBpane u
MapTe 0603HauYnNo NOAAEPXKKY HAa 3TOM YpPOBHE.
B anpene ewe pas npotectupoBanu 3Ty noa-
OepXKy. Peskoe CHWxXeHWe B Hayane mas nosn-
HOCTbIO W3MEHUIIO TEXHUYECKYH KapTuHy. OT
nokaneHoro gHa B pavioHe 11 p. HameTuncy oT-
CKOK, HO ero ObicTpo noracunu. Ecnu B 6nu-
Xanwee Bpems Bblku CymeloT BbIbpaTbCH Bbille
13 p., TO KapTUHa NMOHEMHOry nepepucyeTcs B
nomnb3dy MoKynaTenem — MOXET peanv3oBaTbCs
noTeHUManbHbI «OpunnmnaHT».

MMnynbCHbIA poCT B ABE BOMHbLI B NEPBOW AeKa-
ae noHa. Takoe Xe MMMYNbCHOE CHWXeHue C
nepexooM B Y3Kyl0 KOHconupauuwio B Awnana-
30He 12,6 — 12,8 p. Ha npownbix Toprax ee pac-
KpbiNnM BHU3, HO B cepeauHe OHSA 0603HauYnnuchb
nokynku. BoamoxHo, 6yget Bosspat k 12,5 p. Ho
Oblkam HaZo BbIXOAMTb Bbiwwe 13 p.

lMpumeyvaHue: Nod dos20cpoyHOU meHOeHyuel Mbl MOHUMAa-
em meHOeHUUIo, Cywecmesyrwyto 8 meyeHue 2o0a, cpedHe-
CpoyHOU — 8 meyeHue Keapmarna, KpamKocpoyHol — 8 me-
YeHue rocnedHux 5 — 10 OHedl.
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ToproBble nagen

Mpes ana gnuHHOM NO3uLMK:

CbepbaHk, 60 MUH.
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Bymara oGHOBMII@ WCTOPUMYECKUA MaKCUMyM B
pavioHe 185 p. B gekabpe npownoro roga. lNMocne
aTOro LUeHa crtana cHwkatbcd. K mapTy no no-
KanbHbIM MUHMMYMaM YyXe MOXHO Oblfio nmpoBe-
CTM CUITOBYIO TMHUIO MOAAEPXKKM. Anpernbckoe
CHMXEHMEe A0X0AUT A0 MPOEKUUN 3TOW NUHUK, U
fymara cpa3sy oTckakuaeT. CHWXeHne co BTO-
pov MNONOBMHbI Masi MPOAOIKUNOCL B MIOHE.
YckopeHne nageHve B TeYeHue nocnegHux Tpex
OHen, N Ha BYEpaLUHUX Toprax ueHa npuxoauT K
NPOAOIPKEHNIO HAKMOHHOW nogaepXku. Ha natu-
MUWUHYTHOM rpaduke BMAHA ropusoHTarnbHasi Noa-
nepxka Ha ypoBHe 136,5 p. K koHUy ToproB Oy-
Mara crtana otpacTtaTtb 1 nogowna kK 140 p., roe
KOHconuaupoBanacb B Te4YeHue MocrnegHero 4va-
ca. YpoBeHb 140 p. Obin XOPOWO OTMEYEH BO
BTOPOM MOMOBMHE MpOLUoro roga. Torga, nocne
ero npopbiBa BBepX, bymara nokasana XopoLumn
pocT oo 155 p. Cenyac ectb Ha4yano oTckoka oT
HaKMOHHOM MOLAEPXKKM U NOKanbHOEe COnpoTUB-
nexHune y 140 p. Ecnn ero npongyt, TO pOCT MoO-
XeT pasButbca Aanble. Mbl He pekomMeHayewm
OTKpbIBaTb NMO3MLUN B HAa4Yarne TOpros.

ToproBbii NNaH OTKPLITUS AIMHHOW NO3ULUM:

1. Tlokynka B 30He 140,5 p.,

2. Tewnk-npodwuT: 30Ha 154 p. n BhIWwe. [Ans 3a-
LWMTbI NpUBBLIKN LenecoobpasHo UCnornb3oBa-
HMe CKOMb3ALLMX CTOMOB,

3. Cron-nocc: 135,4 p.

4. CwvrHan gencTeuTENeH, Noka LeHa HaxoauTes
HWKe ypoBHs 138 p.
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[anmxect HoBoCTEN

dkoHomuka "lMpsamon nnu- B xoge 15-11 "Tpamor nuHun" ¢ rpaxxgaHamy npesvaeHT PO 3aTpoHyn 3KOHO-

HuKn": poct BBI u goxo- Mudeckne Bonpocbl. "OOBbEKTMBHbIE AaHHbIE TOBOPST O TOM, YTO peueccusi B

AOB rpaxaaH POCCUINCKON 3KOHOMMKE MPEOoAOoNeHa U Mbl NepeLusnn K nepmogy pocrta”, - oTme-
Tun Bnagumup MNyTtuH.

Mpe3naeHT 03By4Mn nocnegHue faHHble MO OCHOBHBLIM MaKpO3KOHOMUYECKUM
nokasarensam. "Tpu kBapTana noapsa Habniogaetcsa poct BBI. "CkpOMHbINA, HO
n3 KkBapTana B kBapTan", - oxapakTrepusoBan uHamMuKky rnasa rocygapctea. o
ero crnosam, 3a 4YeTblpe Mecsaua 2017 roga 3KOHOMUYECKUMA POCT COCTaBWI
0,7%. PocT nHBectmumin B ocHoBHOM KanuTan — 2,3%. PocT HeaHepreTnyeckoro
akcnopTta — Ha 19%.

B kayecTBe KOCBEHHOIO nokasatens 3KOHOMUYECKOro poCTa n yny4duweHuna ypoB-
HA >KU3HU nyTl/IH OTMETUJT POCT npogax aBTOMODOUNEN ” yBeInn4yeHne Korimnye-
CTBa BblAaHHbIX MMOTEYHbIX KpeOgUTOB.

KommeHTapui akcnepra: CUTyaLmsa B POCCUACKOW 3KOHOMWKE cTana OgHOWN 13
rnmaBHbIX TeMm cocTtosBlencsa "Mpamon nuHun ¢ Bnagumupom MyTtuHbim". TMpe-
3ngeHT Poccun npusHancs, 4to, rosops 06 9KOHOMUYECKOM KPU3UCE, OYEHb XO-
yeTca OBHadexuTb Nnogen NO3UTUBHBIM CUrHanoMm, ogHako octaetca m becno-
KOMCTBO — BAPYr nNpousongeT cbon, XoTs 0O bEKTVBHbIE AaHHbIE FOBOPST O TOM,
YTO CUTyauMs B LEMNOM yry4yluaeTcs.

HepenbHbIN POCT LEeH B HenenbHbin pocT ueH B Poccumn ¢ 6 no 13 uwoHsa coctasun 0,1%, coobwmn B

P® cTtabuneH yeTBepr Pocctat. ®dukcaums pocta LeH 3a BOCEMb QHEN CBsA3aHa C Npa3gHMKOM
12 vion4. Mpeabigywive oBe Hegenu pocT UeH Takke pasHsncs 0,1%, fo aToro
HeaeNbHbIN NPUPOCT OblN HYNEBLIM.

C Havana mecsua mHdpnauma Kk 13 uoHa coctaesuna 0,2%, ¢ Havana roga -
1,9%.

CpefHecyTouHbIN NPUPOCT LeH 3a 13 aHen MioHA okasancsa Ha yposHe 0,018%,
3a aHanornyHbI NeEpMo UOHSA NPOLLSIOro roga CPeAHECYTOYHbIA NPUPOCT Obin B
OBa pasa Huxe - 0,009%.

KommeHTapui akcnepTa: M3 gaHHbix Pocctata MOXHO OLEHUTb, YTO rogoBas
WMHNAUMS Havyana MeaneHHo pacTy, HEMHOMO OTAaNMBLUMCL OT TapreTa baHka
Poccun B 4%. B aTOM KOHTEKCTE oxuaatoLieecsi noHmxkeHmne baHkom Poccun 16
WIOHSI KITKOYEBOM CTaBKM Bpsg Nu OyaeT arpeccrBHbIM.

MexayHapogHbie pe3ep-  MexayHapoaHble pesepBbl Poccun Ha 9 mioHs coctaeunu $408,3 mnpa, coob-

Bbl P® BbIpoCnun wmn BaHk Poccuu. o cocTosiHUIO Ha 2 MIOHA MeXayHapoaHble pe3epBbl paBHS-
nuce $406,9 mnpa. Takum oGpasom, 3a Hedeno OHWM yBenuuunucb Ha $1,4
Mnpa.

KomMmmeHTapun akcnepra: MexagyHapogHble pe3epBbl PO 3a Hegento Bbipocnu
B OCHOBHOM W3-3a KYpPCOBOW W PbIHOYHOW MEPEOLIEHKN NOPTdENsl COCTaBMsito-
Wwnx ux aktmeos. LIb P® He coobuian o6 MHTEpBEHLMSX Ha BantOTHOM pPbIHKE,
HO B MepcnekTuBe Npu OOCTMKEHUU UHMNAUMK LleneBoro ypoBHS B 4% cTtaBuT
cebe B kayecTBe JONTOCPOYHOIrO OPUEHTUPa OOBEAEHME YPOBHSA MexXAyHapon-
HbiX pe3epBoB P® no $500 mnpa. MNockonbKy rogoBast MHNAUMS B nocregHue
HeJenu Hayana NocTeneHHo yaansiTbCa OT TapreTa, BEpPOSiTHOCTb MHTEPBEHLMNA
B Gnvkaniuern nepcnekTMBe CHMXKaETCA.
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BaHk AHrnuu coxpaHun BaHk AHIMMKM He cTan MeHATb pa3mep 6a30BON NPOLEHTHOM CTaBKKU, OCTaBUB €€
cTaBKy Ha ypoBHe 0,25% Ha MMHMManbHOM B Uctopum H6aHka ypoBHe B 0,25% Ha npowlenwem B YeTBepr
3acegaHun.

BaHk AHMMMKM Takke coxpaHurn o6beM MporpaMMbl MOKYMKU rocobnurauui Ha
ypoBHe 435 mnpa ¢yHToB ctepnuHroB ($554,3 mnpa) u o6bem NOKynKku Kopro-
paTuBHbIX 60HO0B Ha yposHe 10 mnpa yHTOB.

KommeHTapun akcnepTa: peweHue baHka AHrmum Obino oxugaembiM. Bmecte
C TEM CTOMT OTMETUTb, YTO 3a COXpPaHEHWe CTaBKM Ha NPEeXHEM ypOBHE BbICKa-
3anvcb NyWb NATb YneHoB KomuteTa no AeHexHo-kpeantHon nonutuke (MPC)
13 BOCbMW. OTO rOBOPUT O MOSIBUBLLUMXCS Pa3HOrNacusx cpeau pykoBoguTenen
perynsitopa, CUrHanuanpyst 0 BO3MOXHOM MOBbILEHMN BaHkOM AHMMMK CcTaBKu
Ha O4HOM M3 CreaylLWwmnx 3aceaaHui.

Fa3npoM: BO3MOXHbIe HoBble noTeHumanbHble caHkumn CLUA B OTHOLLEHMW MPOEKTOB HOBbLIX KCMOPT-
HOBble caHkuumu CLLUA HbIX TpybonpoBoaoB M3 Poccumn - 3TO YacTb KOHKYpeHTHoW 6opbObl Ans noa-
HaueneHbl noaaepxatb nepxkn noctasok CIIT n3 CoeaumHeHHbix LtaTtoB B EBpony, 3asBun 3amnpes

3KCNOPT aMepUKaHCKOro npaeneHus "lNasnpoma" AnekcaHgp Measeaes.

CHr s EBpony " . .
YTo KacaeTcs BBEAEHMS CaHKLMI, HE CKPbIBAKOT, YTO 3TO CNOCOO KOHKYPEHTHOM

6opbbbI, YTOOLI 0becneunTb noctaBkn amepukaHckoro CII B Espony. Ho wms-
nog nanku xe He 6yayt noctaenate CII cebe B yObITOK", - Cka3an oOH.

"Bygoem HageaTbCst UTO BCe-TakW, BO-NEPBbIX 3TOT 3aKOH elle He npowlen, 6e3
noanucu npesngeHTa OH He MOXeT cTaTb 3akoHoM. Buagmmo, pewwwmnu npose-
puTb rocnogvHa Tpamna Ha BwMBOCTb. M 9TO nocne Toro, Kak 6onblue Bcero
KomnaHumi Ha [lutepckom dopyme Obino u3 CLIA", - Takke 3ameTun
A.MepnBepes.

KommeHTapun akcnepta: B nocrnegHee Bpems CLUA nbitaloTca akTMBHO Mpo-
nobbuposaTb noctaBku cobcTBeHHOro rasa B EBpony. Ha npownon Hegene B
MonbLwy NpubbIn NnepBbIA TaHKepP CO CXMKeHHbIM ra3om u3 CLUA, yTto pacueHu-
BaeTCcH Kak nonbiTka peanusauuun ctpatermmn Boixoga CLUA Ha pbIHOK 3TOro TOM-
nvBa B LlenTpanbHoun n BoctouHon EBpone. OgHako Ans 3axesaTa u yaepKaHus
OONN eBPOMENCKOro pbiHKa rasa HeobxoauMo, 4ToObl LeHbl Ha ra3 B Espone,
3HauYNTENbHO CHU3MBLUMECS B MocregHee Bpems, Obinn Bbille NpeaenbHou ce-
6eCcToMMOCTM MOCTAaBOK CPaBHUTENBHO AOPOro cenyac amepukaHckoro CIT.



16.06.2017

NHdonosoa: EBponencknmn kpusmnc

B KatanoHuu ycra- Mapusa myHuumnanuteta bepra, Bxogsilero B coctaB aBTOHOMHOro coobuectsa Ka-
HOBMNM Tabno ¢ 06- TanoHws, yctaHoBuna bonbloe Tabno, Ha KOTOPOM BedeTca obpaTHbIM OTCYeT Ao
paTHbIM OTCYETOM pecdepeHgyma o HesaBucuMocTu permoHa. O6 sTom coobuwmna raseta El Mundo.

no pedepeHayma o

Mo ee nHdopmaumm, Ha cTeHae HanucaHo: "3a geMokpaTuto, Mbl nporosiocyem! Pe-
depeHaym 2017". Psgom ¢ HAM pa3BeBaeTcsa acTenaga - HeoduumanbHbl dnar Ka-
TanoHckmx cenapatuctoB. Ha tabno obo3HavaroTca OHW, Yackl, MUHYTbI U CEKYHAPb,
ocTaBLUeecs Ao nnebucunta, KOTOpbIX, Kak OXXMAAeTCsl, CocTouTcs 1 oKTA0pS.

He3aBUCUMOCTHU

WHnumaTtumea 6bina ogobpeHa mapom MyHuuunanuteta MoHceppat BeHTypoc, koTo-
pas sBnsieTcs CTOPOHHWLEN napTuu "KaHoupaTsbl 3a HapoAHoe eanHCTBO", BbICTyNa-
tollen 3a paspbiB KatanoHun ¢ UcnaHuen. B bepre, HaceneHne KOTOporo coctaBnsieT
16 TbIC. YenoBek, yXXe U paHee ycTaHaBnmMBanu Takoe Tabno. Bnepsble MecTHble Bna-
cTn caenanu ato B 2014 rogy B npegaBepun onpoca O HE3aBUCUMOCTU B aBTOHOMUMN.
3arteM cTeH nosBuUCs Neped permoHanbHbIMK Bbibopamun 27 ceHTabps 2015 roaa.

KaTanoHuss - aBTOHOMHOE COODOLLECTBO HA CEBEPO-BOCTOKE MUPEHENCKOTO KOPOSeB-
ctBa. B nocnegHve rogbl B permoHe 3HaAYUTENbHO YCUIWIWUCH cenapaTUCTCKue
HaCTpoeHus. 6 OKTAGPS NPOLLNOro roga napraMeHT obnactiu ogobpun pesontounto o
nposefeHun nneducumta o Bbixoge M3 coctasa MicnanHum. OgHako KOHCTUTYLIMOHHBIN
cyn (KC) UcnaHmm aHHynMpoBan gencTene AaHHOro JOKyMEHTa.

9 nioHa rmaea KatanoHuun Kapnec lNyygemoH 06baBun, 4to pedepeHayM OOIMKEH COo-
cToATbeA 1 oKTA6pPSA Tekyllero roga. Bonpoc, KoTopbI NNAHMPYOT BbIHECTM Ha nie-
Bucuunt, BygeT 3BydaTb criegylowmm obpasom: "XoTute nu Bbl, 4TOObLI KaTanoHus
cTana He3aBMCMMbIM rocygapCcTBOM C pecnybnukaHckorn opmon npaBnenunsa?". Bna-
cT1 VicnaHnm B OTBET Ha 3TO 3aBEPUIIN, YTO HE NMO3BOMAT NPOBECTM pedepeHayM.
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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 WHGMOPMaUWMs 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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