«Baw pedepeHT»

27 Hos1Bpa 2017 r.

Akummn BantoTbl Metannbl / Cbipbe
S&P 500 2602,4 0,21% USD/RUB* 58,370 -0,04% Hedmb Brent* 63,8 -0,06%
euro Stoxx 600  386,6 -0,13% EUR/RUB* 69,580 -0,14% Hedme WTI* 58,7 -0,44%
MMBB 2161,2 0,59% LIB: «kop3uHa»* 63,414 -0,08% 3onoto* 1290,1 0,13%
MSCI Rus 609,9 0,72% EUR/USD* 1,192 -0,08% Hukenb 12015,0 3,35%
MSCI EM 1154,3 0,16% USD/JPY* 111,400 -0,12% Megb 6967,5 1,04%

*[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

1@11@

BHewHuli ¢hoH neped omkpbimuem pbiHKa e Poccuu
Hocum HelUmparnbHbIlU xapaKkmep

PesynbTupytoliee BrvSHWE KIMHOYEBbLIX BHELUHWX (PakTOpOB,
OKasblBalLLMX CYLIECTBEHHOE BO3[ENCTBME Ha MnoBedeHue
pOCCUNCKOro hHaHCOBOrO PbIHKA, CErofHsA B Hadvare AHs, no
HalmMMm oueHKaMm, ckragblBaetcsi OrnM3kuM K HeWTparbHOMY.
KoTnpoBKku sHBapCKux bloyepcoB Ha HedTb Mapkm Brent
npubaBunnm n konebniotcs B parioHe oTmeTkn B $63,8 3a
Gappenb, B OXugaHuM npubnwkaroLlencs akenvpaumm wu
HayaBLLErocs nepeToka TOProBon aKTMBHOCTU B dpeBparbCKUin
KOHTPaKT, a Tawke HameyeHHoh Ha 30 Hosbpsa BCTpeun
npeactasutenen crtpaH OFEK+ no Bonpocy npoaneHus
cornaweHns o6 orpaHnyeHun [obbiun.  Pblovepcbl  Ha
Beaywme doHoosble uHaekcbl CLUA cerogHa yTpoMm HecyT
HeGonblwune notepn. OCHOBHble asuarckne oHAOBbIE
NHAMKaTopbl BonbLUen YacTblo AEMOHCTPUPYIOT HUCXOASLLYHO
AvHamMuky. MNMpemapkeT eBponenckon Ceccum CUrHanuanpyeT o
HebOOmnbLIOM MOHWXKEHUN BedyLimMxX €BpOMnencknx (OHOOBbIX
WMHAEKCOB B Hayarne ToproBoro AHA. OTKpbITUE POCCUMINCKOro
pblHKa akuuMi cerogHs oxugaem B parioHe 2160 nyHKTOB no
nHaekcy MMBB, npegnonaras yBugeTb NpoOOIMKEHMe
konebaHui aToro POHAOBOrO UHAMKaATOpa BOMM3U TEKyLUMX
YPOBHEN NOA BNUSIHUEM MPOUCXOOAWMX CABWUIOB BHELLHErO
doHa.

CLUA: lMpogaxun Ha pbiHKE XWNbsi

MocBupixa: kpaTkocpo4yHOoe OOKOBOE [ABWMXEHME B pamkax
CpeAHEecpOYHOro pocta

OnuHHasa no3uuumsa: MNasnpom. Nokynka B 3oHe 135,1 p.,
Tenk-npodut: 3oHa 140 p., cton-nocc: 132,3 p.

OMNEK u Poccus npeaBapuTenbHO OrOBOPUINTUCH O
NpoASieHNN CAENKU O COKpaleHun Aobbiumn HedTH

BaHk Poccumn 6ygeT yBenuuuBaTthb A0S0 30510Ta B
pe3sepBax

Mpe3uaeHT N'epmaHum cTpeMnUTCs NnpeoaoneTb
NONINTUYECKNUN KPU3UC

0O630p BHeWHUX paKkTopoB,
OVHaMUKM (hOHAOBLIX PbIHKOB
pasBUTBLIX U pa3BMBaOLLUXCS
(emerging markets, EM) cTpaH,
OLleHKa BEPOATHOM ANHAMUKMN
TOProB Ha OTKPbITUM (hOHLOBOIO
pblHKa P®
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KOHBIOHKTYpa pbIHKOB
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
NATHALY  M3MEHUNUCb  pasHOHanpaBfieHHO  Mpu
0o6opoTax TOpProB Ha TPETb HWXE CpegHEMECSYHbIX.
BputaHckun goHaosbi nHaekc FTSE 100 no utoram
aHa notepsan 0,1%, a Hambonbluee oTpuuaTenbHoe
BNUSHME HA HEro okasano CHUXeHWe akuui TabavHoun

komnaHun  British  American Tobacco (-0,9%),
dapmaueBTU4ECKON KOMMaHun GlaxoSmithKline
(-0,6%) wn peenonepa Persimmon  (-3,6%).

dpaHuyysckmin CAC (+0,2%) BbIpOC B KOHTEKCTE pocTa
akuunm 6aHkoB Societe Generale (+1,5%), Credit
Agricole (+1,4%), BNP Paribas (+1,1%). Hemeuxun
mHgekc DAX  (+0,39%) Tarke npubaBun, a
HanmbonblKM BKMag B €ro nNoAbeEM BHEC CEKTOp
«Matepumanbi», B KOTOPOM MOBbILEHWEM BbIAENUITUCH
akuum koHuepHa BASF (+2,9%).

®oHpoBbIN pbiHOK CLWIA B nAtHMUy npubasun.
MHpekc "ronybbix duwek" Dow Jones BbIpoC Ha
0,14%, a HambonblUuee MNOMNOXUTENbHOE BMAWUsIHWE Ha
HEero okasano MOBbILWEHME B LEHEe aKkuui KOMMNaHuin
UnitedHealth Group (+0,6%) n Visa (+1%). Nnaekc
high-tech 6upxn NASDAQ Bbipoc Ha 0,32%. NHaekc
"wupokoro pbiHka" CLIA S&P500 (+0,21%) Toxe
npubaBun npu obopoTax TOProB B [Ba pasa HUxe
cpefoHEMECHAYHbIX, a MOBLILEHNEM B €r0 OTPaciieBoM
cnekTpe Bblgenuncs NHAEKC cekTopa
WMHOPMaLMOHHBLIX TexHornornn (+0,5%).

KotupoBkn sHBapckux cpbrovyepcoB Ha HedTb
Brent B naTHMUy Bbipocnu Ha 0,5% Ha oxmaaHuaX
npoaneHunsa caenkn ctpaHamu OMNEK+.

PbiHOK akuun P® B naTHuuy Bbipoc. MHaoekc MMBB
npubasun 0,59% npu obopoTax TOProB 4yTb HUXKE
CpedHeEMECHAYHbIX, a Haubornbliee MONOXUTENbHOE
BMNUSIHWE Ha HEro okasasno MOBLILWEHUE B LIEHE aKLMN
Cb6epbaHka (+1,1%) n Nasnpoma (+1,5%). Coepxano
poct wuHaekca MMBBE nageHvne KOTUMPOBOK aKLun
Marbuta (-2,8%). [MogcuuTbiBaembin B gonnapax
nHgekc PTC (+0,64%) BblpoCc Ha boHe YyKpenneHus
nosvunn pyons k gonnapy CLUA.
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KaneHgapb cobbITUi

Bpema Bak- Kop iSO CobbiTne Mepwog ®akt  [llporHos MpeAbia.
MCK  HOCTb CTpaHbl 3HaveHve
24 Hoa  12:00 .||| DE  WHpekc penosoro knumata IFO (nyHKTbI) Hosl 1175 116,7 116,7
12:00 |I|| DE  WHavkatop oxupanni [FO (MyHKTbI) Hosl 111,0 108,8 109,1
12:00 .||| DE  WHankatop Tekywleit AenoBoit akTueHOCTy OT IFO (myHKTbI) Hos 1244 1250 124,8
17:45 .||| US  Markit Mnaekc genoson aktueHoctn PMI B chepe npouns-Ba (MyHKTbI) Hos P 53,8 550 54,6
17:45 A US  Markit Mnaekc genoson aktueHoctn PMI B chepe yenyr (myHKTbI) Hos P 54,7 553 BEE3)
17:45 o US  Markit KomnoauTHbi naaexkc PMI CLLA (nyHkTb!) Hos P 54,6 55,2
27 Hos  18:00 ol US  Tlpogaxu Ha nepBuY. pbiHKe Xunbs (% m/m) OKT -6,3 18,9
18:30 o US  VHgekc npouss. aktueHocTn ®PE [lannaca (myHKTbI) Hosl 24,0 27,6
28 Hos  15:00 o DE  WHpekc notpebutenbckoit yBepeHHocTh oT GK (nyHKTbI) Oek 10,7 10,7
1630 il US  Onrossle 3anacsi (% m/m) okT P 0,4 0,3
17:00 ol US  WHgekc ueH Ha xunbe FHFA (% M/m) CeH 0,5 0,7
17:00 . US  Wupekc ueH Ha xunbe S&P CoreLogic CS (% r/r) CeH 6,1
18:00 .||| US  Wupexc noTpebutensckoro AoBepus (MyHKTbI) Hos 124,0 1259
18:00 Al US  WHgekc npou3s. aktueHocT ®PB PuumoHaa (nyHKTb) Hos 14,0 12,0
29 Hos  13:00 o EU  WHaekc 3koHOMMYECKON YBEPEHHOCTM (MyHKTbI) Hosl 114,6 114,0
13:00 l||| EU  Totpebutenbsckas yBepeHHOCTb (MyHKTbI) Hos F 0,1 0,1
16:00 ol RU  VHdnauns 3a Hegento (%) Hos 27 0,0
16:00 o RU  WHdnsaums ¢ Havana roga (%) Hos 27 2,0
1600 il DE  Wndnsumst (% mim) Host P 0,3 0,0
1600 il DE  Wudnaums (%rir) Host P 1,7 1,6
16:30 ol US  BBI, B roa. ucuncn. (% ke/k) 3QS 3,2 3,0
16:30 ol US  JlnuHoe notpebnenue (% m/m) 3QS 2,6 2,4
18:00 J US  He3saBepLueHHble MPOAAXM Ha pbiHKe Xunbst (% M/M) OKT 11 0,0
18:00 . US  HesaBeplueHHble caenki no npopaxe xunbs (%r/r) OKT 3,0 -5,4
1830 US  3anacbl Hehtit (DOE, Thic. 6app.) Hos1 24 -1855,0
18:30 A US  3anacbl Hedtn B Kywunre (DOE, Thic. 6app.) Hos 24 -1827,0

CurHanbl TeXHMn4YecKkoro aHanmsa

Tanm- | OTmeHa | OTKpbITH Tenk- Ad ekt | YpoBeHb
Bymara Hanpasne durypa cpent | curHan e npodu Cron- BHOCTb TpeunuH Craryc
Hue nocc . curHana
M a nosuumm T curHana r-crona
MSNG | Mpopaxa | Conpomsen | 60 >3.05 3.0 2.8 3.108 1.98 OTKPBIT
eHue MWH.
SNGS Pacu. 60 <28.9 29.5 30.9 28.68 1.66 OTKPBIT
Tpeyr. MMH.
VTBR Mpamoyr-k M6MOH <0.0525 0.054 0.058 0.0519 1.83 OTKPbIT
MTSS Pacu. 60 <282 284.6 300 278.7 2.56 284.80 OTKPBIT
Tpeyr. MWH.
TATN Conpowuen | 60 >493 482.8 450 | 4981 230 OTKPLIT
eHue MWH.
FEES Moanepxka M6uo|-| <0.165 0.1669 0.175 0.1634 2.27 OTKPbIT
GAZP Mpo6on 60 <133 135.1 140 132.3 1.71
conp-s MWH.

* OTHOLLEHWE MOTEHLWanbHO MPUOBINK K NOTEHLMANbHOMY YObITKY.
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AHanusnpyem TexHn4Ho: MockoBckasa bupxa

Donrocpo4yHo: 6okoBOe ABUXEHUE

bymara Hayana pactu B Hayane 2015 r. nocne

Mocb 7 B
OChIPE, HERCTEABW _14!] npobosi 70 p. K koHuy 2015 r. 0603Ha4unmcb
—ﬁ rpaHuubl pactywero kaHana. B Havyane 2017 r.
_—12IZI obHoBMNM  Makcumym B panioHe 140 p.

Koppekuus BbiBOOUT 6Gymary 13 pacTyuwiero
KaHana u popmMmpyeT HOBbIA NagatoLLNA KaHan.
—100 B aton copme ueHa cHusunack oo 97 p. Jletom
I LueHa Bblluna w3 nagawowero kaHana. C

—110

L A HekoTopbIMKU TpyaHocTamu npownun 110 p. Poct
=0 npogormkuncs. Ocbopmuncs  TpeHa. [ocne
70 HebonNbLUON Nay3bl NPOLLNM conpoTuereHne 120
-—E'-El p. locne npoboss npoBepunu ypoBEHb Ha
npo4HOCTb cBepxy. Ha Tekywem ©Oape paaH
| [Sep [2016  [May  [Sep 2017  [May [Sep UMMYNbC Ha OTCKOK OT ypoBHA 120 p. NMuHUM

TpeHaa.

CpenHecpo4HO: pocT
o JleTHni poct ot 97 p. npuHan dopmy kaHana. B
MocBupxa. oHeBHoA =130

pamMkax 3TOn Mogenu Obiku B aBrycte He CMOrmu
nponTn conpoTuBneHne Ha 115 p., M Ha
Koppekuun 6Gymara BbIXOAWT U3 pacTylero
KaHana BHM3. Ho npogaBLbl HE CMOIMKN pa3BuTb
CHWXKeHue — nosiBunacb nogaepxka Ha 105 p.
Pe3kuin pocT B Hayane ceHTabps onsiTb NpuBen
Bymary k conpotmBneHumio Ha 115 p., HO B 3TOT
pa3 ypoBeHb npopBanun. B ceHTsOpe-okTsibpe
chopmumpoBanca pacTtywmin KaHan. YpoBeHb
120 p. npownu co BTOpou nonbiTkK. [epsas
Koppekumns octaHoBunacb Ha 120 p. Tect

26 [17 |7 EEN EER E [20 cBepxy Bbigepxanu. Ha oTckoke OBHOBMMK
[Jun I | Aug [Sep [Oct [Now MakcuMyM.  BonaTunbHOCTb  Bblpocna, W
BO3MOXEH nepexof B GOKOBMK.

KpaTtkocpo4Ho: 60koBO€e ABMXEHUE

141 B KoHLUE nNepBOii Aekadwl Hosbps Gymara
MocBupxa. 60 MUH. :Bg Bbipocna 4o 128 p. Moyt cpa3dy Havanacb
o L 128 koppekuus, kotopaa gowna go 119 p. Peskui
Tt‘-"ﬂ’ L pa3sopoT ¢ poctom go 128 p. B cpeay Ha
Lm”h.ﬂ ﬁ NPOLLSION Hegene aenatot npokon
w -125 COMPOTUBMNEHNA, N LeHa cpasy yxoauT B OTKaT
124 [0 124 p. TSTHULA OTKPLIBAETCS MPOKOSIOM
:E; 3TOW nOKanbHOW MNOOAEPXKKW, KOTOPbIA TOXe
L 121 cpa3dy BblkynawT. B TedeHne pgHa 6Gymara
C12n pacteT, M nuWb K 3aKpbITU OCTaeTcsa B
~119 OnanasoHe 126 — 126,5 p. [1Ba BaXHbIX YPOBHS
F118 124 p. n 128 p. onpegenaT KpaTKOCPOYHOE
[10 [14 [1E [20 |22 | 24 HanpaBneHue Ha Gnvkaiiume OHU.

lMpumeyvaHue: nMod Oon2ocpoyHol  meHOeHyuel  Mbl
MoOHUMaeM meHOeHUUIo, Cyu,ecmesyowyo 8 meyeHue 200a,
cpedHecpoYHol — 8 meyeHuUe Keapmarna, KpamKkocpo4YHOU —
8 meyeHue nocnedHux 5 — 10 AHed.
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ToproBble ngen: asnpom

Wpes ana gnuHHOM NO3uLMK:

i Bymara Hayana pactu ¢ ceHTA6ps, OT 30HblI 115
— 116 p. K koHUy okTsi0psi 0603Ha4mMnacb NUHUS
TpeHga. Mo mepe oTpbiBa OT TpeHaa Oymara
BCTpeYarna COnpoTMBIIEHWS, U OONroe BpeMS He
Morna ero npeogonets. B pamkax Tekywiero
pocTa Takasi cuTyaLums NoBTOPSETCH yxKe TpeTui
pa3. [lpunuyem, KOHUrypaums  fnoKamnbHbIX
MUHUMYMOB NOA CONPOTUBMEHMEM B Hos6pe
noBTOpPSEeT KOoH(urypaumo oktabps. MNMoxoxe Ha
durypy nepeBepHyTas «rofioBa U nneymy»,
TONbKO cemyac 3ta Mogenb paboTaeT He Ha
pasBopoOT, a Ha MNpPOAOKEHME pocTa nocne

[asmpom, 60 MwH. | o ____

[4 IEENEEEE [12 |23 1 [13 22 npo6osi conpoTuBrneHnst (NMMHUM OCHoBaHwust). B
[ Oct Mo cepefnHe MpoWSibIX TOProB UeHa KOoCHyrnacbh
conpotmBneHnsa 134 p. K KoHUy ToproB nerkum
137 oTKaT, HO Gymara noka HaxoauTCs B npegenax
:—135 norpaHMYHOM 30Hbl. TO eCcTb, OTCloga BMOSMHE
- 135 BO3MOXEH NpopbLIB conpoTueneHus. Ecnn oH
iﬁég COCTOUTCS, TO POCT MOXET YCKOPUTbCS, U LeHa
L 132 ynaet OT TPEeXMEeCHAYHOro pacTylwlero TpeHaa.
=13 Torga MoOXeT NOABUTLCS HOBbIN TpeHd. Mbl  He
130 pekoMeHayeM OTKpbiBaTb MNO3ULMIO C Hadvana
-123 TOproB.
128
jgé ToproBbiin NNaH OTKPLITUS AIMHHOW NO3ULUM:
1251 1. Tokynka B 30He 135,1 p.,
1248 2. Teik-npocout: 30Ha 140 p. v Bbiwe. [ns
~123 3alWmThl NpUbLINK LenecoobpasHo
| E [10 [14 [16 [20 [22 [ 24 UCMONb30BaHWE CKOJIb3SALLMX CTOMOB,

3. Cron-nocc: 132,3 p.
4. CwurHan genctBuTeneH, noka LeHa HaxoanTcs
Bblle ypoBHA 133 p.
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[anmxect HoBoCTEN

OINEK u Poccus
npenBapuTenbLHO
AOroBOpUNUCHL O
NpoAsieHUU caenku o
COKpalleHUn Aoobium
HedTH

BrogxeTt Ha 2018-2020
rogbl HanpaeJieH Ha
ynyJiieHue
¢mHaHcoBoOro
NoJI0XKeHNS PerMoHOB

BaHk Poccum 6yaeTt
yBenuvuuBaTb AOI0
30510Ta B pe3epBax

CtpaHbl-unenbl OINMEK u Poccusi goroBopunmMcb O MPOASMIEHMM COENKU O
COKpallleHnM pgobblum HedTn go koHua 2018 roga, coobwmnm yyacTByoLline B
06CYXAEeHUSAX UCTOYHUKM areHTCTBY Bloomberg.

[Mpn a9TOM CTOPOHbI MNPOAOIKAOT OOCY)KAaTb BaXKHble [eTanu CcOenkun B
npepaBepumn 3acenaHuns npeacrtasutenen ctpad OMNEK+, koTopoe HamedeHo Ha
30 Hos6ps.

CornawseHuve, npegycmartpuBatoLLiee cHxkeHme ctpadHamu ONMEK gobblun HedhTn
Ha 1,2 mnH 6appenen B cyTku (6/c), a ctpaHamu He-OlMEK - Ha 558 Thic. 6/c no
CpaBHEHNO C ypoBHeM okTs10ps 2016 roga, Havyano gencteoBaTtb ¢ 1 AHBaps
2017 roga. B koHUe Masi CTpaHbl 4OrOBOPUSIUCE O NPOASIEHNN cornaweHnsa Ha 9
Mecsaues - Ao 31 mapta 2018 roga Ha Tex Xe ycnoBusx. Llenblo cornawieHus
ABMNSIETCA CHWXKEHVWE YPOBHA MMPOBbLIX 3amnacoB HeMTM [0 CpeaHero
NATUNETHEro YPOBHS.

KommeHTapui akcneprta: Ha npeactosiiem 30 Hosiops B BeHe 3acepaHun,
ckopee Bcero, byaeT peLleHo NpoanuTb orpaHnyeHne 4obblium HedpTn 0 KOHLUA
cnegywoulero roga, a MMpoBbIE LieHbl HA HedTb Ha 3TO MOryT OTpearnpoBaTb
noBbiweHneM. OgHako OanbHEWLIMI 3HAYUTENbHbIN POCT LiEH Ha HedTb And
Poccun cosgaeT JOMONHUTENbHLIE PUCKU YKpenneHus pybnsi, 4Tto 4peBaTo
pasbanaHcupoBKOM OlomkeTa M nnaTexHoro GanaHca Ha (OHe BepOATHOro
onepexaroLero pocta MMMNopTa Mo OTHOLLEHWHO K 9KCMOPTHLIM AOXO4aM.

MpuHaTbIn Tocaymon B TpeTbeM uTeHun doegepanbHbli OomkeT Ha 2018-2020
rogbl HanpaeIieH Ha yny4lleHue (PMHAHCOBOro MOMoXeHust cyobektoB PP un
COKpallleHMe MYyHUUMNanbHbIX WM pPervoHanbHbIX [AOMrOB: PEruoHbl  OOSMKHbI
Hay4nUTbCS XUTb NO CPeacTBaM, CYMTAET NEPBLIN BULIE-CMIMKEP HWXKHEN nanaTbl
napnameHta AnekcaHap >Kykos.

MepBbI BULE-CMIMKEP HAMOMHWA, 4YTO B npegbliaywmx 6romkerax OObIYHO
YTBEPXOANUCh TONbKO 06LiMe CyMMbl, @ BOT pacrnpegeneHne no cyobekram
NPOUCXOQMUIIO YXe B TeveHue roga. "Cemyac pernoHam HyXXHO NpuHMMaTb
OrooKeTbl, U Tenepb Kaxabll CyObeKT YEeTKO 3HaEeT, CKOINbKO OH MOMy4YuT M3
denepanbHoro OwmpkeTa 1 No KakoMy HanpasneHuio”, - ckazan A.JKykoB.

KommeHTapun akcnepta: obwas cymMma [JotauuMm Ha BblpaBHUBaHWe
pervoHanbHbIX Bl04KeTOB cocTaBnsaeT okono 746 mnpg pybnen. 9Tn cpeacTea
B OCHOBHOM MOMAYT pernoHam, y KOTOpbIX eCTb npobnembl ¢ Giogxetom. U3
BblOENEHHbIX CpeacTB Havbonbwui pasmep [OTauuMi Ha BblpaBHUBaHWE
GrookeTHOM cmucTembl nonyunt Jarectan (59 mnpg pybnen), Axytnsa (43,9 mnpa
py6nein), Kamuatckuii kpan (39,4 mnpg pyonen).

LIB P® Heckonbko net HapawumBaeT abCOMOTHYHO OO0 30510Ta B pesepBax,
NPOLOIKUT 3TO AenaTh, cYUTas 3TO onpaBAaHHbIM C Y4ETOM reonofnTUYECKON
o6cTaHoBKM, ckasan nepsbint 3amnpeq LIbB PP Cepren LlseLos.

LLiBeLoB Ha3Ban GUpKeBoOW pbIHOK 305i0Ta B PP "BANeHbKMM", HO OTMETUSI, YTO
LI P® B Hosibpe Havan BbICTaBNEHUE KOTMPOBOK Ha CMOT-PbIHKE M MOKynaeT
30n0T1o Ha MockoBckon Bupke A5si MoMNofHEeHUs! 30510ThIX Pe3epBOB.

KommeHTapuin akcneprta: MockoBckasi bupxka nnaHupyeT B CriegytoLliemMm rogy
npu NOAAEPXKKE CO CTOPOHbI Perynsatopa 3anycTuTb MOCTaBOYHbLIN (hblOYEpPC Ha
30/10TO M cAenaTb BCe BO3MOXHOE Afs MOBbIWEHNS JIMKBUOHOCTM 3TOro
WHCTPYMEHTa, NpUBMEKas pasHble kaTeropmv y4acTHUKOB ToproB. OTomy byaer
cnocobcTBOBaThL AOMYCK Ha OVpXKeBbIe TOPrv NPOM3BOAMTENEN AparMeTansos, a
Takke co3gaHve eguHoro nyna obecneyeHus.

-6-
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®AC opobpuna depepanbHas aHTMMoHononbHas cnyxba (PAC) PO opobpuna caenky no
o6beanHeHue 6M3HecOB obbeanHeHuto busHecos "AHpgekc. Takcn" n Uber, coobLluno BegomMcTBO.

"Anpekc.Takcu" n Uber
Mpu atom cnyxba Bblgana npeanucaHve - He ycTaHaBnuMBaTb 3anpeT Ans

napTHepOB, BOAMTENEN U NacCaXMpoB Ha paboTy C MHbIMK arperaTopamu ycnyr
TaKCW.

Kpome ToOro, komnaHumsi pOomkHa obecneynTb "MakcMManbHO MONHoe W
JocTynHoe uHGOpMUpOBaHME Mofb3oBaTene O  pUaANYEecKoM  nuue,
OCYLLECTBMAOLLEM NEPeBO3Ky C COXpPaHEHWEM UCTOPUM NOEe3A0K", roBOpUTCH B
coobueHun GAC.

"B HacToslee Bpemsi Ha pbiHKe HabnwpgaeTca TeHOAeHUMS NO KOHconuaaumu
OENCTBYIOLMX WIPOKOB M YCUIIEHUIO WX POnM Ha pbiHKe. [lpn 3TOM MbI
MOHMMaeMm, YTO Pas3BMTME KOHKYPEHLMWM Ha TakuX pbiHKax BaxxHO obecneumBaTb
AaXe Ha CaMOM HayarbHOM 3Tane, YTobbl BCE YY4AaCTHUKN pPbiHKA Haxo4WmnuChb B
paBHbIX ycnosuax. [Ons 9ddEeKTMBHOrO pasBUTUA pblHKA B YCMOBUAX
O0OpOCOBECTHON KOHKYPEHUUW Takue Mepbl CrhegyeT npeanpuHaTb BCeM
y4aCTHMKaM pblHKA - K TOMY Xe WX peanusaums obecrneuut 3awuty npaB u
BesonacHocTb noTpebuTtens”, - nogyepkHyn 3amectutens pykosogutena PAC
AHaTonuii [0NOMON3MH, MPOLUTUPOBAHHBLIN B COOBLLEHNN CIYXObI.

Komnanun nogann xopatamcteo B DAC 21 aBrycta, BeJOMCTBO B3SO0
MaKCMMarnbHbIA, TPEXMECAYHbIA, CPOK Afs aHanuM3a caenkv, B TOM 4uche,
4YTOObI MPOBECTU KOHCYNbTaUMM C aHTMMOHOMOMbHLIMKM opraHamu ctpaH CHI,
rae NpUcyTCTBYIOT 0ObeAMHAEMbIE CEPBUCHI.

"Anpekc" n Uber obbsiBUNM 0 co3gaHMM COBMECTHOW KOMMAHUM B cepeaunHe
nions atoro roga. B CI 6yaeTt o6beamHeH GM3HeC Mo OHManH-3akasy noesnok B
Poccnn n psape cocegHmx ctpaH. COBMECTHbI GU3HEC CTOPOHbI OLEHUNN B
$3,725 mnipa.

Mo ycnosusam caenku, Uber n "AHgekc" MHBeCTUpYHOT cooTBeTcTBeHHO $225
MiH 1 $100 MrH B HoByto komnaHuto. KoHTponb (59,3%) Hag HoBbIM GU3HecoM
nonyunt "Anpekc", ewe 36,6% Oyger y Uber, ocraneHble 4,1% Oyoyt
npuHagnexatb  COTpyAHMKaM  OBYX  KOMMNaHuW. BoarnaBut  KOMNaHuio
reHepanbHbIi ampektop "AHgekc.Taken" TurpaH XynasepasH. lNpeacrasurtenu
"Anpekca" 3aiMyT YeTbipe U3 CeMU MECT B COBETE ANPEKTOPOB 06beaUHEHHOW
komnaHuu, npeactasutenu Uber - octaslumnecs Tpu.

KommeHTapuim 3kcneprta: akumm SAHpekca oTpearMpoBanvM poCTOM  Ha
MO3UTMBHbIE  KOpnopaTuBHble HoBOCTW. CTOUT OTMETWUTb, YTO Mocne
obbeamHeHus "Avgekc.Takcu" un Uber nnaHupyloT npuBnedYb CTOPOHHUX
MHBECTOPOB, B TOM u4ucne, yepes IPO, KOTOpoe MOXET COCTOATbLCA B MEPBOW
nonosuHe 2019 roga.
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NHdonosoa: EBponencknmn kpusnc

Mpe3npeHT Mpe3ngeHT OPIT ®paHk-Banbtep LWTanHmarnep npogomkaeT nocpeaHUYeckne yeunmsi
FepmaHun Nno MPeOoAOSsIEHMIO MONMUTMYECKOrO Kpuanca B cTpaHe. Kak coobwwuno msgaHue Bild,
cTpeMuTCcsl rmaBa rocygapctea npurnacun Ha obwyto BcTpedy B bepnuHe pykoBoauTenem
npeoaosneTb XpucTtunaHcko-gemokpatudeckoro cotwsa (XAC), XpuctuaHcko-coumanbsHOro coto3a
NONINTUYECKUHN (XCC) n Counan-gemokpartumyeckon naptumn F'epmanmm (COI).

Kpusunc

Mpepnonaraetcqa, 410 BcTpeya LtanHmanepa ¢ Adrenon Mepkenb, XopcToMm
3eexodepom n MapTtuHom LLynbuem coctoutcs nmubo 27, nubo 28 HosAbpsa Bo ABopLe
Benbslo.

MpaBuTtenbCcTBeHHbIV coto3 B coctaBe XOAC, XCC n CAOINI B NepmaHuu HasbiBaloT
"Gonbwon koanuumen". [1o HegaBHMX NOP BapwaHT TOro, 4YTo "Gonblias koanuums"
ccopmupyeT kabmuH, He paccmaTpmBancd. O6cToATeNbCTBA M3MEHMMUCH Mocne
Toro, kak Mepkenb He cMorna OOroBOpPUTLCA O Koanuuum C APYrMMW NapTusiMu, U
CTpaHa oKasarnacb Ha rnopore nepeBbibOpOB.
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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
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