«Baw pedepeHT»

19 anBapsa 2018 r.

Akun BantoTbl MeTannbl / Cbipbe
S&P 500 2798.0 -0.16% USD/RUB* 56.493 -0.07% Hedb Brent*
euro Stoxx 600 398.7 0.19% EUR/RUB* 69.258 0.12% Hedom WTI*

MOEX Russia 2297.5 0.86% LIB: «kop3aunHa»*  62.237 0.02% 3onoto*

MSCI Russia 674.1 1.17% EUR/USD* 1.226 0.18% Hukenb

MSCI EM 1227.5 0.40% USD/JPY* 110.850 -0.23% Mepgpb

*[laHHble Ha 8:00 mck

Hocmyn Ha pocculickue 6upxu yepe3 AO UDK «Conud»: +7 495 228 70 10
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[aHHble nocneaHux Topros
EBpona Poccus Brent

lfffl

BHewHnn ¢oH nepen OTKpbITMEM pblHKa B Poccum
cMewaHHbIN. PesynbTupylowee BnNUSHUE  B3BELLUEHHON
CYMMbI KITHOYEBbIX (DAKTOPOB BHELLHEN CPpeabl, OKa3biBaOLLMX
CyLLEeCTBEHHOE BO34EWCTBME Ha MNOBEAEHWE POCCUIACKOrO
bMHaAHCOBOrO pblHKA, CEroAHsi B Hayane AHSA, MO Halum
OLeHKaM, BbIrNSANUT GIIM3KMM K HENTParbHOMY.

KoTnpoBku MapTOBCKMX hblovepcoB Ha HeddTb Mapku Brent
konebnTcs B TEKyLLEM MOMeEHTE B paiioHe oTmeTku $68,6 3a
Gappenb B oxugaHum nybnvkaumm daHHbIX no Byposon
aktmBHocTn B CLUA, ocTtaBasicb nog AaBrieHWeM Bblllewmnx
OaHHbIX ~ OTpacnesown CTaTUCTUKN, yKa3aBLUMX Ha
BO30OHOBMBLLMICS POCT NMPOU3BOACTBA «4EPHOrO 30/10Ta» B
CLLA.

®biovepebl Ha Begywune doHaoBble uHaekcbl CLUA cerogHs
yTpoM MeHstoTca Mano. OCHOBHble asuaTckne (OoHOOoBbIE
nHavKaTopbl OonblUel YacTblo AEMOHCTPUpYT crnabyto
NonoXuteneHyo AnHaMmuky. lNpemapkeT eBponenckon ceccum
curHanuaupyer o  HebOMbWOM  M3MEHEHMM  BeOyLUUX
€BpOonemnckux oHO0BbIX MHAEKCOB B Ha4Yane TOproBoro gHs.

OTKpbITUE POCCUMINCKOTO pPbiHKA aKUW CEroaHst OXugaem B
pafioHe BYepallHero WCTOPUYECKN PEKOPAHOro 3aKpbiTUS
unHaekca Mocbupxu (2297,47 nyHkTa), He WUCKNo4as
NpoAoIHKEHNS ero NonbITOK npobuTbes BbllLE
«ncuxonoruyeckoro» ypoBHs 2300 NyHKTOB Npu yny4lleHUn
BHeLLHero ¢oHa.

CLWA: VlHgekc noTpebutenbCkMx HaCTPOEHUN

Fasnpom: 6ymara npogormkaeT pactu. bnwxkanwee
COMpoTUBMEHMNE MOXET NOABUTLCA B panoHe 155 p.

OnuHHasa no3mumsa: MarHumT. lNokynka B 3oHe 6333 p., Telk-
npodpuT: 3oHa 6800 p., cTton-nocc: 6140 p.

AMuccuio LeHHbIx 6ymar B Poccum ynpoctaT

B EBpocoto3e rotoBbl CBEpHYThL npouecc Brexit
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OVHaMUWKM (DOHAOBbLIX PbIHKOB
PasBUTLIX U Pa3BMBaOLLUXCS

(emerging markets,

EM) cTpaH,

OLleHKa BEPOATHOM ANHAMUKMN
TOProB Ha OTKPbITUM (hOHLOBOIO

pblHKa P®

OpanBepbl pbiHKa

cTp. 1-2

cTp. 3

AHanusn pyeM TeXHU4HO:

TOprOBbIe unaen:

cTp. 4

CcTp. 5

HdanoxecTt HoBocTen

UHdonoeopn

CcTp. 6

CcTp. 8



19.01.2018

KOHBIOHKTYpa pbIHKOB

I'pacdhmk dpoHaoBoro nHaekca euro STOXX 600 (daily)
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I'pachmk poHaoBoro nHaekca S&P500 (dail
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['pachmk LeH Ha HedTb Brent (dail
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Beayuime eBponenckue poHAOBbIE MHAOEKCbI B

yeTBEpPr  M3MEHUNUCb  pasHOHarnpaBfeHHO  npwu
obopoTax  TOproe noyTn Ha 20% Bbllle
cpefHeMecsaYHbIX. bputaHckMn  OHAOBLIN  MHAEKC

FTSE 100 no wtoram pgHa notepan 0,32%, a
Hanbonbllee HeraTMBHOE BMMSIHUE Ha HEro okasano
CHWXeHMe akumi TabaudHblX KomMnaHuh  British
American Tobacco (-1,1%) u Imperial Brands (-1,8%).
dpaHuysckmii nHaekc CAC (+0,02%) cnerka npnbasun
Ha (poHe NOoBbILWEHNS KOTUPOBOK akuMn YMnMmenkepa
STMicroelectronics (+3,8%) un puterninepa Carrefour
(+3%). Hemeukuit nHamkatop DAX (+0,74%) BbipoC
Gnarogapsa nogbeMy KOTMPOBOK akuui Infineon
Technologies (+5,6%) n BASF (+2,8%).

®doHpoBbIN pbiHOK CLUA B uyeTBepr cHu3uncs.
MHaekc "ronybbix dumwek" Dow Jones onycTuncs Ha
0,37% OT YyCTaHOBMNEHHOr0O WM [OHEM paHee
nctopmdeckoro makcvumyma. lNpu aTtom Hambonbluee
oTpuuaTenbHOe BNWSIHUE Ha HEro okasano nageHve
akumni Boeing (-3,1%) u Goldman Sachs (-1,1%).
Wupekc high-tech 6upxn NASDAQ npocen Ha 0,03%.
Mupekc "wwupokoro pbiHka" S&P500 (-0,16%) Toxe
noHm3unca npu obopotax ToproB Ha 11% Bbiwe
cpegHeMecsayHbIX. [lageHvem Bblgenunca  WMHOEKC
CeKkTopa KOMMNaHWi, 3aHMMaroLlmMxcs onepaumsMmui ¢
HeOBMWKUMOCTbIO (-1%), B KOTOPOM CHU3WUSOCh B LIEHE
85% aKuunn.

KotnpoBkn mapTtoBCKuX bioyepcoB Ha HedTb
Brent (-0,1%) B u4eTBepr MNOHM3UNUCL Ha oHe
ONybINIMKOBaHHbIX [aHHbIX OTPAcreBOW CTaTUCTUKM,
yKasaBLLUMX Ha pocT Jobblun HedTh B CLUA.

PbiHOK akuum P® B uyerBepr Bblpoc. WHAOekc
MocBupxwn nogHancs Ha 0,86% npu obopoTax TOpros
Ha 80% Bbille cpegHEMECSYHbIX M OOHOBWUIT CBOW
nuctopmdeckun Makcumym. [llpu 3tom Hambonbluee
No3NTUBHOE BNUSAHWE HAa HEro okasano NoBblleHWNe B
ueHe akuun CbepbaHka (+2,4%), Masnpoma (+1,1%) u
TatHedT™M (+2,6%). Cpaepxano pocT uMHAEeKca
MocBbupxu cHuxeHne B LeHe akumi Marnuta (-2,1%),
n 6aHka BTB (-1,5%).

I'padhuk dpoHgosoro nHaekca Mocbupxm (dail

r 2350
2250
2150
2050
1950

1850

: : . r r T T T 1750
04-aHB 20-cbeB 10-anp 30-manm 17-mon 31-aer 17-okt 04-gek 18-aHB

WcT oynmk: Solid Research

-2-



19.01.2018

KaneHpapb cobbiTui

[ata Bpems Bax- Kog SO CobbiTne Mepvog Pakt [lporHo3 Mpenpia.
18 sHB  16:00 l||| RU  MexayHapoaHble peaepsbl ($ Mipa) AHB 12 437.9 432.6
16:30 . US  CrpouTenbCcTeo HOBbIX 4OMOB (% M/M) aek -8.2 -1.7 3.3
16:30 . US  PaspelueHns Ha cTponTensCcTBo (% M/m) aek -0.1 -0.6 -1.4
16:30 Jl US  WHpekc genoson aktueHocT GPE Gunagensum (MyHKTbI) SIHB 222 250 26.2
16:30 lI|| US  [epBuyHble 3asBku Ha nocobue no 6e3paboTuLie (Tbic) aHB 13 220.0 249.0 261.0
19:00 l||| US  3anackl Hechn (DOE, Thic. Bapp.) auB 12 -6861.0 -3150.0 -4948.0
19:00 al US  3anackl HethTy B Kywinre (DOE, Thic. Bapp.) aHB 12 -4184.0 -2395.0
19808 12:30 ol GB  PosHuuHble npogaxu (% m/m) nek -1.0 1.1
12:30 ol GB  PosHuuHble npogaxu (% rir) aek 2.6 1.6
18:00 .||| US  MuuuraHckuin MHAEKC noTpebuTensekux HacTPOEHNIA (NYHKTbI) aHB P 97.0 95.9
229HB  16:30 Jl US  WHpekc obLyeakoHoMmu4eckoit aktuBHOCTM OPB Ynkaro (myHKTbI) aek 0.2
23aHB  13:00 .||| DE  Onpoc Tekywieit cutyaumn ot ZEW (myHkTbI) AHB 89.9 89.3
13:00 .||| DE  Onpoc ZEW (oxuaaHus, NyHKTbI) SHB 17.7 17.4
13:00 ol EU  Onpoc ZEW (oxugaHus, nyHKTbl) AHB 29.0
18:00 al US  WHpekc npouss. aktuBHOCTM ®PB PuumoHzaa (myHKTbI) SHB 18.0 20.0
18:00 .||| EU  MoTpe6utensckas yBepeHHOCTb (NyHKTbI) aHB A 0.6 0.5
CurHanbl TEXHUYECKOro aHanmaa
OTKpbITHE OpUEeHTUPOBOUHDIIA Tpeiinuur Craryc
Tukep HanpasneHue .
nosnuuun TEMK-npod)MT -cTon CUTHaNa
GMKN Mpopaarka 11450 10600 11760 OTKPbIT
MTSS MNpopaxa 288 260 297.6 OTKPbIT
VTBR 0.0521 0.059 0.0498
MGNT 6333 6800 6140
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AHanusnpyem TexHU4YHO: [[a3npom

5 _Eg bymara ToproBanacb ¢ conpotuerneHmem 155 —
Faanpom, HeneneHbIn 5_155 160 p. n nogaepxkon Ha 130 p. ¢ cepeauHbl

2013 r. B anpene 2017 r. nogaepXky npopsanu,
a B Mae MOsIBUNNCb OYepTaHus NagatoLlero
d kaHana. Tonbko neToMm ypdanock caepXarb
npogaxmn Ha 115 p. B ceHTabpe 6Gymara
MeONEeHHO pacTeT U BbIXOAMT W3 najatoLlero
kaHana. mnynbcHo npobunn 130 p. 1 ycnewHo
3aKpenunucb Ha 3ToM ypoBHe. Tenepb 30Ha 130
p. crtana nopgepxkon. Ha Tpex 6apax
pa3BMBaETCA MMMYMbCHbIA OTCKOK. Ecnn Ha
Tekywmx ypoBHsax 148 — 150 p. He BO3HUKHET
COMNpPOTMBIEHME, TO LieHa BMOSTHE MOXET OOWTU

[ [Sep [2016  [May [Sep [2017  [May  [Sep [2012

0o 160 p.
_@ B centdbpe 6Gymara oTTankuBaetcs  OT
lasnpom, AHeBHOM £ nogaepXku Ha 115 p. u npeogoneBaeT CUIbHbIN

F145 ypoBeHb 120 p. Tenepb 3TOT ypOBEHb cTan
: NnoaaepXKom 1 ONOPHON TOYKOW ANs pacTyLiero
TpeHda. B Hauyane Hosbpsa pesko npobusatoT
130 p. Mpu npubnmwkeHun k 135 p. Temnbl pocTa
3amegnunuce.  JIMHUIO  TpeHga  yganocb
COXpaHnTb 00 cepeavnHbl aekabps. K koHLy roga
LUeHa Bbllna M3 pacTylero TpeHaa, Ho Obiku
cmornun yaepxatbcs Bbiwe 130 p. C Havana
3TOro roga vaet pesku poct o 145 p. Ha atom
COMpPOTUBMNEHNM MeABeAsIM He Janu caenatb

|7 (28 J18  [9 [30 27 [18 [15 HMKakoro otkata. [locnegHue pgBa Gapa
| Aug [Sep [Oct [Mov [Dec 2018 pa3BopauMBaloT HOBYK PACTYLLYIO BOMHY.

ToproBble pekoMeHAaLMu: Bymara pacteTt 6e30TKaTHO, MO3TOMY OTKpPbITUE
no3vuMmM CTOUT paccMaTpuBaTtb NPU NOABAEHUU
KOHCONMMAauun unu npu noaxoge K CUIbHOMY
COMPOTMBIEHNIO, KOTOPOE MOXET MOSIBUTLCS B
panoHe 155 p.
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ToproBble ngen: MarnHur

Mpes ana onuHHOM NO3uLMK:

- B cepeavHe HOAGPS, Nocne CUNbHOTO CHUKEHWS
MarHuT, [HeBHOM =100 ot 10500 p., 6ymara nomy4una noadepxKy B
= 1050 pavioHe 6200 p. B Hauvane pekabpss uUeHy
=1000 yAanocb yaepxaTb Ha 3TOM MNoAdepxKe, U Ha
e3 500 KOHCONnuaaumMyM OHa BbilWna M3-Mof najatollero
-3 000 nonytopamecsiiHoro  TpeHga. bbikn  cmornm
?EEDD nepeesectn Toproenio B ©OokoBon cpopmar. B
_E 0ad TpeTben aekage gekabpsa bymary onaTb npukanu
;_? 200 K noaaepxXke WM He [aBanu MOOHATbCA Bbille
""" H""""ﬁl;ﬁf"_ g_? 0ad 6300 p. B Hayane roga ueHa MOeT Ha OTCKOK.
A s FRUY Iy £|E 265 Pa3BepHYBLUMNCS KPaATKOCPOYHbIA POCT JOXOAUT
3 oo 6800 p. OT0 4yTb Bblle [AekabpbCKOro
[11 2 [23 [13 [4 [25 [15 MakcMMyma, HO, B LEenoM, B OOHOW 30He
Ot REX [Dec [2018 conpoTmenexus. [o cepeauHbl siHBaps OblKu
aepxanucb Bbllwe 6600 p. B Havane aTtomn
E om0 Hegenu measeay NPoAaBvnu 3Ty NOAAEPXKKY, a B
Martmt, 60 muH. I E 5 800 cepeavHe BYepallHMX TOProB LeHa  yxe
‘ h ||||||||| :E ;gg OMyCTWNAcb Ha HWXKHIOW rpaHuLy GOoKoBOro
. ||| ”‘ |||| |||| E—EEED kaHana. K koHuUy TOproB Oblkv nNpeanpuHanm
|||‘III |I |||‘ ||| E £ B0 noneITKy OTCKoka. Ecnn um ypactca BbINTM B
=6 550 paioH 6350 p., TO MOXeT PasBepHYTbLCA POCT B
[ | :E Egg pafioH BepxHew rpaHuubl 6okoBoro kaHana. Mol
||||I_“|II|I'|| T EF 400 He pekomeHAyeMm OTKpblBaTb MO3NUMIO C Hayana
o ‘|||I|,|. | :E 360 TOProB.
l"'b|~| " L™ |l... e Ml -I% TOproBbIi MNaH OTKPLITUS ANMHHON NO3ULMM:
E5 150 1. Tokynka B 30He 6333 p.,
[25 [28 [4 [10 [15 [18 2. Teuk-npodut: 3o0Ha 6800 p. n Bbiwe. [na
[2018 3awwmTbl Npnbbinun LenecoobpasHo

NCMNOMb30BaHNE CKOMb3ALWMX CTOMNOB,

3. Cron-nocc: 6140 p.

4. CwvrHan gevcTBUTENEH, NoKa LeHa HaxoauTcs
BblLle ypoBHSA 6200 p.
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[anmxect HoBoCcTen

Omuccuio ueHHbIx 6ymar  KomuteT Mocaymbl PO no ¢oMHaHCOBOMY PbIHKY pPEKOMeHAOBan K MPUHATUIO B
B Poccuu ynpocTtar NEepBOM YTEHWM MPaBUTENbCTBEHHbIN 3aKOHOMPOEKT 00 YMPOLLEHUN 3MUCCUM
LiEHHbIX Gymar v npouenypbl packpbITUsi MHpopMaLWn.

"B Poccnn go cux mop O4YeHb KECTKO 3aperynMpoBaH MpOLecC MNpoBefeHust
3MUCCUN LieHHbIX Bymar. HebonbLuon KOHTENHEP HY>KHO NMPUBE3TU B BYMaXKHOM
dopme, UYTO CTPaHHO C Y4YeTOM pPa3BUTUS INEKTPOHHOrO AOKYMEHTOOGOopoTa.
BonblnHCTBO TpeboBaHUI SABRSOTCA U3OLITOYHBIMK", - 3a8BWN, NpeacTaBndas
3aKoHomnpoekT, 3amrnaebl MuHdpuHa Anekcen Moucees.

3aKOHOMNPOEKT MO3BONUT YMPOCTUTL MPOLEAYPY M COKPaTUTb CPOKM dMmUccUn
OOMNroBbIX U APYrMX SMUCCUOHHBIX LIEeHHbIX Bymar, onTuMuanpoBaTb TpebGoBaHus
K packpbITUIO WHMOPMaLUN SMUTEHTaMu. 3aKOHOMPOEKTOM, B YaCTHOCTH,
npegycmaTpuBaeTca COKpalleHWe CPOKOB MpOBeAeHUS BHYTPUKOPMOpPaTUBHBLIX
npoueayp, HeobXoAMMbIX AN BbiNycKa LeHHbIX Gymar.

Ona ucknoyeHns npu Bbinycke obnuraumii AyGnuvpylowmMx [OOKYMEHTOB B
3aKOHOMPOEKTe yOupaeTcsl [JeneHWe 3MUCCUOHHBLIX LeHHbIX Oymar Ha
OOKYMEHTapHble 1 6e3aoKyMeHTapHble. Takke YCTaHOBMEHO, YTO AOKYMEHTHI,
HeobOXxoauMMble ONns perncrTpaumMu BbiMycka SMUCCUOHHBIX LIEHHbIX Oymar u
nocreaylLwmux npoueayp, MoryT HanpaensaTbes B baHk Poccumn B aneKTpOHHOM
Buoe. OTO MO3BONMUT CHU3WUTL 3aTpaTbl Ha MOATOTOBKY 3MUCCUOHHBIX
OOKYMEHTOB.

B03MOXHOCTb OCYLLIECTBIIEHNS SMUCCHMN OBNUraLMii No ynpoLLeHHON npoueaype
(B pamkax nporpammbl 06nurauuii) OydeT pacnpocTpaHeHa Ha nobble
obnuraumm, He KOHBEPTUPYEMbIE B aKLVN.

MpepycmaTtpurBaloTcsl Takke M3MEHEHWS B YacTU BbIMycka akUUiA HEMyGnuyHbIX
aKUMOHEPHbIX 0bLecTB, B TOM 4uCre MNOAMEXalMX PpasMeLLeHUio Mpu KX
yyYpexaeHumn.

KomMeHTapui akcnepTta: NOMMMO CMSMMEHUS CUMbHO 3aperynnpoBaHHOrO B
HacTOSLWMIN MOMEHT Mpouecca MpPOBEAEeHNS SMUCCUM  LeHHbIX  Bymar
paccMmaTpuBaeMblil 3aKOHOMPOEKT M3MEHSET MOPSAOK PacKpbITUS SMUTEHTaMu
WHpopmaumn, cBA3aHHOW C WX BbINyckoOM. B yacTHocTw, 3akpennsertcs
BO3MOXHOCTb YyCTaHoBneHus baHkom Poccum pasnuyHbix TpeboBaHun K
MPOCNEKTY LeHHbIX Bymar B 3aBUCMMOCTM OT KaTeropum LeHHbIX Gymar n Buga
OCHOBHOW AEATENbHOCTU OMUTEHTa, a Takke B 3aBMCMMOCTM OT KONunyecTBa
pasMELLEHHbIX SMWUTEHTOM B TeYyeHue rofa BbINYCKOB (AOMOMHUTENbHBLIX
BbIMYCKOB) LleHHbIX Gymar.

MexayHapoAaHble MexagyHapoaHble pesepBbl Poccun Ha 12 saHBaps coctasunu $437,9 mnpg,
pe3epBbl P® ¢ 5 no 12 coobwun baHk Poccun. Mo cocTosiHuio Ha 5 stHBapst MeXayHapoaHble pe3epBbl
fAiHBaps Bblpocnu Ha $5,3  paBHsanucbk $432,6 mnpa. Takum oGpas3oM, 3a HeAemnt OHW YBEeNUYMIIUCL Ha
MnpAa $5,3 mnpa.

KomMmeHTapun 3kcnepTta: MexayHapodHble pe3epBbl P® obHoBunM cBoMn
TPEXNEeTHUA MakCMMyM B OCHOBHOM Onarogapsi NofoXuTenbHOW nepeoLeHke
noptdpena coctaensowunx wux aktmeoB. baHk Poccum He coobwan 06
WHTEPBEHLMSIX Ha BartOTHOM PbIHKE, HO B NMEPCMNEKTMBE NPU HACTYNNEHNN TaKnNX
YCNOBWUIA, KaK HU3KME WHMPMALUOHHbIE OXMAAHUA W PaBHOBECHLIN YPOBEHb
CTaBOK B POCCUMWACKON SKOHOMUKE MNraHupyeT MpUCTYNUTb K MONOSIHEHMIO
MeXOyHapOAHbIX pe3epBOB. KOHKpPETHbIX CpPOKOB Hayana WHTEpPBEHLUN
perynsitop He Ha3biBaerT.
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B Hos1Gpe pons HepesungeHTbl B Hosi6pe 2017 roga cokpaTunu uHBectuumm B poccunckune O3
Hepe3uMOeHTOB Ha pbiHKe  Ha 1 mnpa pybnen, unu Ha 0,05%, crnegyeT U3 AaHHbIX Ha cante LIB PO.
O®d3 cokpaTunachb o

32 1% B T10 e Bpems 06bem pbiHka OP3 B HosiGpe yBenuuuncsa Ha 111 mnpg pyonen,
,1%

unu Ha 1,6%. O6bem uHBecTUUMN Hepe3angeHToB B OP3 no HOMMHaMbHOWN
ctoumocTn obnuraumi Ha 1 gekabpsa coctasun 2,183 TpnH pybnen, obbem
pblHKa - 6,698 TpnH pybnen.

B pesynbTate gond Hepe3ngeHToB Ha pblHke OP3 B Hosibpe cHu3unacb A0
32,1% c 32,7% Ha 1 Hos16pa 2017 roga.

O6beMHbIn nokasatens O®P3, npuHagnexalwmx Hepes3vaeHTaMm, BKMYaeT B
cebsi HoMUHanbHbIN 06bem O®P3, nepedaHHbIX Hepe3angeHTam Mo cAernkam
PEMNO, ecnn TakoBble MeOTCS.

KomMmeHTapui akcnepTta: He3HaYMTENbHOE CHWXEHWE OONN HEpPe3nAEHTOB B
O®3 u cBupetTenbcTByeT 06 MX YBEPEHHOCTM B TOM, 4TO pybnb oOcCTaHeTtcs
CTabUNbHBIM, TEHOEHUNSI CHWXEHWUS] MPOLEHTHbIX CTaBoK B P® coxpanutcs.
[laxe ecnn HOBble aHTUPOCCUWCKME CaHKUMM M OyayT BBeOEeHbl, B KOHEYHOM
cyeTe, OHM He HaHecyT CYLIEeCTBEHHOro YypoHa PpbiHKY pybneBbix roctymar,
KOTOpbI nocne Bcnnecka TypOyneHTHOCTU MOCTENEHHO HaWaeT HOBYK TOYKY
paBHOBECUS.

LndpoBasa akoHoMuUKa ®PUHAHCOBBIN CEKTOP B XO4€ Pa3BUTUS LIUAPOBON SKOHOMUKM MCHE3HET NEPBbIM,

M3MEHUT COBPEMEHHYO NPOU30oMAET CTaHOBIEHNE HOBOro 3MEKTUBHOIO PbIHKA, C KOTOPbIM MUCYE3HET

6aHKOBCKYI0 MHOYCTPpUO  GaHKoBCKasi WMHAYCTPUS B CErogHsilHEM Buae, 3asBUN  UCMOJSHUTESNbHbIV
aupekTop MHCTUTYTa npuknagHoro aHanuaa gaHHbix Deloitte Anekcen MuHUH B
Kynyapax [FargapoBckoro goopyma.

"[NA KOHKYPEHUUN B LMAPOBONA 3KOHOMUKE Heobxoaumo obrnagaTb OrPOMHbLIM
KONMMYEeCTBOM KOMMETEHLUMN, ObiTb MMOKMM © O4YeHb 3(AEKTUBHBIM, YMETb
ynpaenaTe NopTdensmn NpOeKToB M aHanm3vMpoBaTb OOMblIME AaHHble OIS
MPUHATMS OOBEKTMBHBIX peLleHun B pexume oHnamnH 24/7. Kak He CnoXHO
poragatbCs, B UMGPOBOM IKOHOMMUKE HET MecTa ANnd 4venoBeka", — yBepeH
cobecegHuK areHTCTBA.

Mo ero cnoesam, 3TO MWp, KOTOPbIA CO34aeTCd MallMHamu AN MalluH, ©
YenoBeK B KAKOW-TO MOMEHT He By[eT ynpaBnsATb 3akOHaMu 310 Mypa. «34ech B
30He pucCKa (PMHAHCOBBIV CEKTOP, U UMEHHO OH MCYE3HET NepBbiM Nog Hanopom
UMPPOBON 3KOHOMUKU U MepengeT Ha KaydeCTBEHHO HOBbIA  YPOBEHb,
npou3ongeT cTaHoBneHve 3QEKTUBHOrO pbiHKa U 3TMM OyaeT 03HaMeHOBaH
KOHeL, 6aHKOBCKOW MHOYCTPUN Takon, Kakon Mbl ee 3Hanuy, — yBepeH MuHuH.

KommeHTapun akcnepTa: undpoBm3auns SKOHOMUKU NOAPA3yMEBAET LLUMPOKOE
NPOHMKHOBEHUNE WMHOPMALIMOHHO-KOMMYHMKALMOHHBIX TEXHONOrnn B
PYHKLUMOHNPOBAHNE PbIHKOB, OEeATeNbHOCTb OuM3Heca u rocygapcrTBa 4epes
aBTOMaTM3aumio, MOSIBIIEHWE HOBbLIX YCINYr MOCPEeACTBOM CETU WHTEpPHET,
LWMPOKOE pa3BUTUE MOOWMbHLIX CpPeacTB  KOMMYHMKAUUA M obnayHbix
TexHonorun. LinudgpoBnsauns SKOHOMUKM YNPOCTUT OOCTYN K (pMHAHCOBOMY
PbIHKY, MOCTENEHHO CTMpas rpaHb Mexay OaHKOBCKOW [OeATeNbHOCTbIO W
HeOaHKOBCKMMY  Bupgamu  geatenbHocTh. CoBpeMeHHble | T-TexHonorum
pa3BMBalOTCS O4YEHb OLICTPO, U yXe cerdac LMGPOBbLIE PELUEHUS U UHTEPHET-
NPUNOXEHNsT MEHSIIT 06NMK GaHKOBCKOM WHAOYCTPWM, COKpawas u3bbiTOYHOE
Konn4yecTBo 6aHKOB U 3aBbILLIEHHYK CTOMMOCTb MX KPeOUTOB.
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NHdonosoa: EBponencknmn kpusnc

B EBpocotose PykoBogntenn wuHctutyTOoB EBpocot3a (EC) rotoBbl MOBEPHYTb BCNATb MNpoLEce

roToBbl CBEPHYTh Bbixoaa BenukobputaHum 13 coobuiectra (Brexit) B criydae, ecnv 3a 3TO BbiCKaXeTcs

npouecc Brexit OpuTaHckas nanarta fnopaos, coobwmn PUA HoBocTu annnomMaTtuyecknini UCTOUHKK B
Bptoccene.

ManaTta nopooB GpUTaAHCKOro MapriameHTa HayHeT PacCMOTPEHME 3aKOHOMPOoeKTa O
Brexit B kOHLie siHBaps, 3asBUNn MUHUCTP BenukobpuTaHum no Bonpocam Bbixoga M3
EBpocoto3a [Jasng [asuc.

"BbickaxyTca nn GpuTaHckue nopabl 3a HOBbIM pedepeHaym no Brexit? OT aTtoro
MHOroe 3aBuUCUT", — cka3an cobeceHuK areHTCTBa.

Mo ero cnosam, pykoBoautenu EC Tenepb He xOoTAT Brexit, 06bacHAA TeM, 4YTO 3TO
"npourpbiw aAng scex".

MpotMB Brexit nocnegoBaTenbHO BbiCKasbiBaeTcs rnaBa EBponelickoro coeTa
HoHanba Tyck, npeacTaBnsaooLWmMi NnnaepoB cTpaH-yneHos EC.

Coxanetowmn no noeogy Brexit npeacepatenb EBpokomuccun XXaH-Knog HOHkep
3aaBun, 4YTo "Bbixoa BenukobputaHun— aT1o katactpoda”, n "Mbl XxoTenu Obl, YTOObI
OHK (6puTtaHubl) octanucb (B EC)". OH oTMeTwn, 4to "ecnu oHu (OpuTaHubl) 3TOro
3ax0TAT, UM AofkHa ObiTb JaHa Takas BO3MOXHOCTL". [laxe ecnu OoHW BbIOyT MO
ctaTbe 50, ctaTba 94 gacT M BO3MOXHOCTb BHOBbL BonTu (B EC), ykasan FOHkep.

Mo cnoBam eBpokomuccapa no Bornpocam Owmketa EC [loHTepa OTTuHrepa, B
cnyyae Bbixoga BenukobputaHum us coobuiectsa EBpocotos byaet Tepate €13 mnpa
B roz B nepuop ¢ 2021 no 2027 rr.
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KomaHpa akcneptoB AO UDK «Conua»

Kopontok HauvanbHuk oTaena no pa3suTuto 6MsHeca Ha LWarose HavanbHuk aHanuTu4eckoro otaena
Mwuxaun a3maTCKUX pbIHKaX 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.

© 2018 AO NOK «Conuay». Bee npaea salumiLeHbl
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