BALU PE®EPEHT

Akuum Baniotbl
S&P 500 2447.8 0.19% USD/RUB* 59.824
euro Stoxx 600 386.1 0.32% EUR/RUB* 68.326
MMBB 1959.9 0.28% LIB: «kop3uHa»*  63.650
MSCI Rus 523.5 0.16% EUR/USD* 1.141
MSCI EM 1040.7 1.05% USD/JPY* 113.460

*[laHHble Ha 8:00 mMck

14 vronga 2017 r.

MeTannbl / Cbipbe
-0.29% Hedom Brent* 48.4 -0.10%

0.25% Hedorb WTI* 46.0 -0.17%
-0.04% 3ornoTo* 1216.8 -0.06%
0.06% Hwukenb 9185.0 -0.27%
0.16% Meab 5902.0 0.33%

Hocmyn Ha pocculickue 6upxu Yepe3z AO UPK «Conudx»: +7 495 228 70 10

Hocmyn Ha muposebie ¢ghoHOo8bIe 6upxu u pbiHOK Forex Yepes Solid Financial Services: + 7 495 228 70 10 (1590)

[laHHble nocnegHnx TOProB:

CWA EBpona Poccusa Brent

O S

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

PesynbTupylowiee BRAVSHWE KMHOYEBbIX BHELUHWX (PakTopOB,
OKasblBalLLMX CYLIECTBEHHOE BO3[ENCTBME Ha MoBedeHue
pOCCUNCKOro hoHaHCOBOTO PbIHKA, CErofHsA B Hadvare AHs, no
HalMMm oueHKaMm, ckragblBaetcsi OrnM3kuM K HeWTparbHOMY.
KoTnpoBku ceHTAabpbCKkMx bloyepcoB Ha HedTb Mapku Brent
yaepXuBaloTcs Bblle oTMeTkn B $48 3a Gappenb Ha ¢oHe
BbllUeAWMNX AaHHbIX HeMTAHOW CTaTUCTMKW, YyKa3aBLUMX Ha
BbICOKMI CMPOC Ha «4YepHOoe 30f0TO» CO CTOPOHblI Kutas.
®bloyepchbl Ha Begywme doHgosble uHaekcbl CLUA cerogHs
yTpoM MeHsTCa mano. OCHOBHbIE a3naTtckne oHOOBbIE WH-
AVKaTopbl He nokasbiBaloT eduHon AuHamuku. [pemapkeT
€BpONenCKo Ceccunm curHanuanpyeTt o HebOmMbLIOM M3MeHe-
HUM BeayLlwux eBponenckux (OOHAOBbLIX WHOEKCOB B Hadane
TOproeoro AHsA. OTKpbITUE POCCUMCKOTO PblHKa akUUii CerogHs
oxugaeMm yBuaeTb B panioHe 1959 nNyHKTOB MO MHAOEKCY
MMBB, npegnonaras, 4to aToT (POHOOBLIN MHAMKATOP OyaeT
coBepllaTtb konebaHusa BO6NM3M TeKyWUX ypoBHEW, a oxuga-
loLMecs CerogHs aKc-AMBUAEHOHbIE pPa3pbiBbl B akunsax «do-
cArpo», «[Nomnoca» n «[leTckoro Mupa» He OKaxyT Ha ero au-
HaMVKy CyLLeCTBEHHOrO BANSHWS.

0O630p BHeLWHUX (haKTopoB,
OVHaMUKM (hOHAOBLIX PbIHKOB
pasBUTbIX U Pa3BUBAOLLMNXCS
(emerging markets, EM) cTpaH,
OLEeHKa BEPOSITHOW AMHAMMUKM
TOProB Ha OTKPbITUM (hOHAOBOIO
pblHka P®

ctp. 1-2

CLUA: VHdbnauwms
CLUA: MuyuraHcKuin MHOEKC NOTPEOUTENLCKUX HACTPOEHNI

[dpanBepbl pblHKa
cTp. 3

Fasnpom: KpaTKOCPOYHbIN POCT B paMkax cpeaHecpoYHOro

AHanunsnpyem TexXHUYHO:

OOKOBOro ABMKEHUSA Fasnpom

cTp. 4
AnuHHasa no3uuyusa: APK Cucrtema. lNokynka B 30He 12,27 p., | ToproBblie ugeu:
Tenk-npodut: 3oHa 13,5 p., cton-nocc: 11,79 p. ADK Cuctema

cTp. 5
UB P® 28 vionsa He GyaeT paccmaTpvMBaTh NOBbILWEHME Hdanaxect HoBocTeN
CTaBKW, HECMOTPSA Ha UIOHBLCKYIO UH(NALNIO cTp. 6
Mpedh: TPaAULMOHHBLIN GaHKMHT B PP ywen B nuctopuio
MakpoH 06BuMHUN ®PI' B nony4yeHun comHaHcoBbIX Bbirog | UHdonoBoa
OoT AMcb6anaHcoB B €BPO3OHe cTp. 8
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KOHBIOHKTYpa pbIHKOB

OunHamuka dooHgoBoro nHaekca euro STOXX 600 (daily)
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
YeTBEpr He Mokasanu eanHon guHamuku. bpuTtaHckui
¢oHaoBbI uHaekc FTSE 100 no utoram gHs notepsin
0.05% npu obopoTax TOProB 4yTb HWXe CpeaHeme-
caYHbIX. [Mpn aTOM Hambonbliee oTpuuaTensHoe BNK-
sHMe Ha nosegeHve nHaekca FTSE 100 okasano rno-
HWXKEHNEe KOTUPOBOK akuuin dapmMaLeBTUYECKUX KOM-
naHun AstraZeneca (-3.5%), Shire (-2.2%), Glax-
oSmithKline (-0.6%) n HedTerasoBbix rmraHToB Royal
Dutch Shell (-0.8%), BP (-0.8%). Caep»ano CHmxeHune
mHaekca FTSE 100 noBbiweHWe KOTUPOBOK aKuuii
6aHkoB Lloyds (+2.1%), Barclays (+1.6%) n Tenekoma
BT Group (+4%). B cBoi o4epedb, paHLy3CKUR
doHaoBbin nHagekc CAC B yetBepr Bblpoc Ha 0.25%
npu obopoTax TOProB HEMHOrO MeEHbLUe CpeaHeme-
CHYHbIX, a MOBbILLEHNEM M3 Yncrna bymar, BXOAsLwmnX B
€ro cocTaB, BbIOENUIMCh akuum CTanenpon3BoanTens
ArcelorMittal (+2.3%) u Tenekoma Orange (+1.6%).
Hemeuknin nngukatop DAX (+0.12%) npubasun 6na-
rogapsi  poCTy KOTMPOBOK akuuin Commerzbank
(+2.7%), BASF (+0.7%) n Adidas (+1.1%).

®oHpoBbIN pbiHOK CLUA B 4yeTBepr npoaomkun
nogbem. MHaekc amepukaHckux "ronyobix duwek”
Dow Jones (+0.1%) oGHOBWMMI CBOW WCTOPUYECKUI
MakCUMyM, a Haubonbluee MNONOXUTENbHOE BRUSHUE
Ha ero noBefdeHWe oKa3sano MOoBbIWEHWE KOTUPOBOK
akumn BaHka Goldman Sachs (+1.3%) v komnaHuu
Apple (+1.4%). WHpekc high-tech 6upxu NASDAQ
Bblpoc Ha 0.21% Ha doHEe MOBLILLEHUSA B LIEHE aKLU
Paypal (+2.4%), Dollar Tree (+1.7%), Biomarin Pharm
(+1.7%), Regeneron Pharm (+1.6%) n Alexion Pharm
(+1.6%). NHpekc "wwupokoro pbiHka" CLUA S&P500
(+0.19%) Takke npubaBun npu obopoTax TOProB
Cnerka Hmke cpefHeMEecCsIYHbIX, a MOBbILLIEHUEM B €ro
OTpacneBoOM CMeKTpe BblAENUICS MHAEKC (PUHAHCOBO-
ro cektopa (+0.6%). BeicTynuswas B4yepa rnasa ®PC
OxareT Mennen sasBuna, 4To perynatop HamepeH
cokpawaTtb CBOM NopTdenb akTMBOB MeAfeHHbIM, MO-
CTENEHHbIM U NpeackasyembiM 06pa3oM Tak, YToObI
3TOT MPOLECC HEe NPUBES K AeCcTabunusaumm pbiHKOB.

KoTupoBKkKn ceHTAGPbLCKUX (pbloUYepcoB Ha HedTb
Brent B 4yeTBepr Bbipocnn Ha 1.4%, oTpearnpoBaB Ha
OaHHble CTaTUCTUKK, YKa3aBLUMX Ha BbICOKUIM CPOC Ha
HedTb B Kutae.

PbiHOK akuun P® B yetBepr npubasun. WNHOekc
MMBB (+0.28%) Bbipoc npu o6opoTax TOProB Ha 4eT-
BEpPTb BbIWE cpeAHeMecsYHbIX. [py aTomM Haunbonb-
lee no3NTMBHOE BNMsHWE Ha pocT uHaekca MMBB
okasanu akumun Axgekca (+16.3%) n Martuta (+2.2%).
MoacumTtbiBaemMbi B gonnapax mHgekc PTC (+0.41%)
BblpoC Oonblue Gnarogapsi ykpenneHuo pyons K gon-
napy CLLA.
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KaneHpapb cobbiTuin

Bpemsi | Peru- Mpea.
[ara P CobbiTne Mepuog | MMporHo3 e
MCK OH 3HayeHue
15:30 | ®= | PosHuyHble npogaxu (% m/m) UOHb 0.1 0.3
15:30 | &= | WHnauus (% m/m) UOHb 0.1 -0.1
14.07 .
16:15 | ®= | [pomblneHHoe Npou3BoacTBo (% M/M) UOHb 0.3 0.0
17:00 | ®= | MuumraHckui MHOEKC NOTPEOMTENbCKUX HACTPOEHNIA (MYHKTbI) WUIOHb 95.0 95.1
CurHanbl TEXHUYECKOro aHanmaa
Taitm- | Otmena | OTKPEI 3 pdpex- | YPOBEHE
o ™Me Tenk- Cron- Tpen- Crartyc
Bymara durypa ¢hpen CUrHa- TUBHOCTb
nosm- npochuT nocc * JIVHT- curHana
M na CUrHana
uum cTona
TRNFP Moanepxka ”:3;' <150600 161200 | 190000 | 154200 3.94 172400 | oOTKpBIT
VTBR Kanan ME;?* <0.0635 | 0.0644 | 0.0675 | 0.0628 1.89 OTKPbIT
GAZP LLiun ”::g' <115 117.6 130 113.4 2.85 123.8 OTKpbIT
FEES Moanepxka M‘i& <0157 | 01603 | 0.1819 | 0.1547 6.84 0.18050 | oTKpLIT
MAGN Mpsamoyr-k ME;?_' <34.5 35.2 37.5 34.33 2.58 35.2 OTKPbIT
MOEX Mosbiw-ca | 60 <108 | 109.9 118 106.7 2.46 111.8 | oTKpbIT
Tpeyr. MMH.
MTSS Kanan M?ﬁl <224 226.6 237 222.21 2.33 228.8 OTKPbIT
SNGS Kanan o0 <26 26.52 28 25.908 2.36 OTKPBIT
LKOH Moanepxka M(IS/I(:-I <2880 2922 3150 2824 2.25 OTKPbIT
AFKS Moanepxka M?:L <11.9 12.27 13.5 11.79 2.46
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AHanusnpyem TexHU4YHO: [[a3npom

donrocpo4Ho: 60KkoBOe ABMXEHMEe
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CpenHecpo4HO: OOKOBOEe ABMXeHue

ﬂ—r|1 ["asanpom, OHeBHOW

[30 [a0 20 [0 [z [23 [26

[Feb [ Mar [Apr N [Jur [Jul

KpaTkocpouHo: pocT

[asnpom, 60 MuH.
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Bbymara TopryeTtca ¢ 30HOW conpoTusfieHms 155
— 160 p. n nogaepxkon Ha 130 p. NnpumepHo ¢
cepeamHbl 2013 r. ECTb KOpOTKMe npokosbl Ana-
nasoHa B 00e CTOPOHbI, HO Bymary GbICTPO BO3-
BpawaT obpaTHo, B OokoBon kaHan. Peskoe
CHWXeHue B (heBparne K Hauyany anpens npuee-
no 6ymary kK 123 p. 3TO HWXHSASA rpaHuLa 30HbI
nogaepxkn. B koHue anpens - MrHOBEHHbIN
OTCKOK, KakK NoaTBepXAeHwe NoaAEepXKU, HO B
Mae npoAaBubl ONATb MpWXKanu LEeHy K 3TOMY
YPOBHIO, @ B MUIOHe Npobunu ero. Belkn cymenu
OTCKOYMTb OT criegylowen nogaepxkm - 115 p.
Moxoxe, 4To Bymara BbIXOOUT U3 NagaroLlen

dopmbl.

B deBpane npobualoT 3MMHIOW MOAAEPXKKY B
pavioHe 148 p. (cm. Bbiwe). Cpady passopayu-
BaeTCsa TPeHAOBOE CHWXeHue. [locne mecsyHon
naysol Ha 128 p. CHWXeHWe npogosrkaeTcs u
aoxoauT oo 120 p. 3gecb CUmbHbBIA AONTOCPOY-
HbIi YPOBEHb C BMOJIHE JNIOTMYHBIM OTCKOKOM OT
Hero go 138 p. Koppekunto cHayana npoboBanu
yaepxatb Ha 130 p., HO 1 3Ty NOAOEPXKKY PE3KO
npobunu. PasBepHynacb BTOopad nagaroLias
BonHa. Nocne wwun Ha 6onbwom obbveme y 115
p. Oymara BbilLNa M3 NagawLwero TpeHga u
cmorna npontu 120 p. Tenepb 3TOT YypOBEHb
MOXeT ObITb MOAAEPXKKON NPU KOPPEKLMN.

B TeuyeHue TpeTben Aekagpl MoHSA Gymara He
Morna npobutb conpotuenexHve Ha 120 p. B
Hayane wonsg uget pes3kud nNpobon ypoBHS.
Koppekums nocne Bbixoga BBepx cnabas, u
pocTt npogormkuncs. Co BTopow aekadbl OBVKe-
Hne obpeno dopmy kaHana. B Takom pexume
6ymara BnonHe moxet gonTtn go 130 p.

lMpumeydaHue: nod donneocpoyYHOU meHOeHyuel Mbl MoHUMa-
eM meHOeHUUI, Cyujecmeyrouwyo 8 mevyeHue 2oda, cpeo-
HECpoYHOU — 8 meyeHue keapmarna, KpamKoCcpOYyHoU — 8
meyeHue nocnedHux 5— 10 OHell.
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ToproBble nagen

Mpes ana gnuHHOM No3uumu:

Cuctema, 60 MUH.
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Bymara pesko CHmXaeTcsa B Havane mas ot 22 p.
TonbKko B TpeTbEN AeKade Toro xe mecsaua obo-
3HavyaeTcs bonee meHee TBepaas MOAAEpXKa B
panoHe 12 p. B Hayane uoHA ngeTt OTCKOK Ao
14,5 p. OTa TOUYKa XOpPOLIO BMMCLIBAETCS B NpO-
€KUM KOPOTKOro pocTta B cepeauHe mas. B ce-
peauHe MIOHA noaTBepxAaeTcs nogaepxka Ha
12 p. A B TpeTben [Jekage noaTBepxaaeTcs
HaKMoOHHOE conpoTuBneHne. B KoHUe uioHa —
Hayane uons ewe pas npoBepunn NoaaepxKy.
Ho oTckok B Havane nionsa npoLuen TONbKO TPeTb
neTHero guanasoHa — npobutb 13 p. He nony4u-
nocb. bbikn npoboBanu yaepxatbcs B 30He 12,5
p., HO NpoAaBLbl MOCTENEHHO AABWMM Ha Gymary.
Toprn BO BTOPHMK OTKPbIBAKTCA C paspbiBOM
BHM3, U Bymara npuxoauT NMOLAEPXKKY B panioHe
12 p. D10 yeTBepTOE KacaHue 30Hbl. [iBa OHS
Obikn yoepxusatoT Bymary. Takom cueHapui c
pacKkpbiTUEM KOHCONMMAaumMmM BBepx oTpaboTanu
OBa pasa. BnonHe BeposiTHO, UYTO TaK XXe MOXeT
nonyuutbcs M cenyac. He wucknoyeHo OGornee
ONUTENbHOE KOHCONMAMPOBaHWE Hah NoadepXx-
Kon. Ho ans GbIKOB BaxkeH caM haKT yaepKaHust
ypoBHsi. Mbl He pekoMeHAyeM OTKpbIBaTb MO3u-
LU0 C Ha4arna TOpros.

TOpFOBbIVI nnaH OTKPbITUA ANMHHOMN NO3ULIUMN;

1. Tlokynka B 30He 12,27 p.,

2. Tenk-npocuT: 30Ha 13,5 p. 1 BblWwe. [1ns 3a-
LWMTbI NpnbbINK LLenecoobpasHo MCnornbL30Ba-
HMe CKONb3SLLMX CTOMOB,

3. Cron-nocc: 11,79 p.

4. CwvrHan gevcTBuTeneH, noka LeHa HaxoamTcs
Bbilwe ypoBHA 11,9 p.
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[anmxect HoBoCTEN

LB P® 28 utona He 6yaetr CoeT anpektopoB baHka Poccun Ha 3acegaHum 28 monsa He OygeT paccmart-
paccmatpuBaTb NOBbI- pvBaTb BO3MOXHOCTb MOBLILIEHWS KIIOMEBOW CTaBKW, HECMOTPSI Ha POCT WMH-
LWeHWe CTaBKW, HECMOTPA  ONsiLMM B UKOHE.

Ha UIOHbLCKYI0 UH(NALMIO
y bnau "Mory ckasaTb, YTO Mbl HE paccMaTpuMBaeM MOBbILLEHME CTaBKW", - ckasana

npeacenatens bavka Poccun 3neBupa HabuynnuHa Ha GpudmHre B pamkax
M®K-2017, oTBevas Ha BOMpOC, Kak MIOHbCKMIA BCMMEeCK MHPNALMM NOBNUSET Ha
TO, Kakne BapuaHTbl MU3MEHEHUSA CTaBkM ByaeT paccMaTpuBaTb COBET OUPEKTO-
pOB Ha bnvkanwem 3acegaHun.

Mpu aToM oHa oTMeTuna, Yto LIB He mnaHupyeT gaBaThb pbIHKY Nepen 3acena-
HVMEM KaKMX-TMG0 OPUEHTMPOB O HaNpPaBfeHUN U3MEHEHUS] CTaBKM.

OpgHako, otmeTuna npegceaatens LB, "kaxabli pas, korga Mbl 00cyxgaem pe-
LLEHMS Ha COBETE OMPEKTOPOB, Mbl pearlbHO ero obcyxgaem, obcyxgaem dak-
TOPbI, KOTOPbIE BNUAIOT HA NPUHATUE PELLUEHUS, COCTOSIHUE 3KOHOMWKU, UHNA-
LM, HaWwu NporHo3bl MO 3KOHOMUKE, MHMMALMM, NO PbIHKY Tpyaa".

"MbI ceryac He BUOMM KaKUX-TO OTKIMOHEHUI B OXMAAHUM PbIHKA, B MOHUMaHUN
PbIHKOM NepCcneKkTB OT Hawwwmx", - ckazana 3.HabuynnuHa.

KomMmeHTapun akcnepTa: pOCCUMCKWMI Meraperynatop paHee npegynpexaan,
4YTO MOXET B3ATb Nay3y B MPUHSATUN PELUEHMI O JANIbHENLLEM CHUXKEHMUMN KItoYe-
BOW CTaBKW, OTMeYasi, YTO NMepepbiB B U3BMEHEHUN CTaBKU MOXET ObiTb B3AT 60-
nee, YeM Ha OOHO 3acefaHue Mo BOMPOCaM [AEHEXHO-KPEOUTHOW MOMUTUKN.
BnonHe BepositTHO, 4TO 28 monsa LIb P® octaBuT CBOKO KOYEBYH CTaBky 0e3
N3MEHEHUIA.

MexpgyHapoaHble pe3ep-  MexayHapoaHble pe3epBbl Poccun Ha 7 utons coctaeunu $410,9 mnpa, coob-

Bbl P® ¢ 30 nioHsa no 7 wwun Baxk Poccuu. Mo cocTosaHMo Ha 30 MIOHA MexXayHapoaHble pe3epBbl paB-
vions coKkpaTunuchb Ha Hanucb $412,2 mnpa. Takum o6pa3om, 3a Hegento oHU ymeHbwnnuce Ha $1,3
$1,3 mnpg MIpA.

KomMmeHTapun akcnepTta: MmexayHapoaHble pe3epBbl PO 3a Hegento ymeHbLUM-
NIMCb B OCHOBHOM U3-3a KYPCOBOW M PbIHOYHOW NMepeoLieHKM nopTdenst coctas-
NALWAUX UX akTUBOB. Henenen paHee pesepsbl Beipocnu Ha $3,4 mnpa, 3a He-
JOento 1o aToro - Ha $2,4 mnpa.

Anpekc.Takcu un Uber po-  Uber Technologies Inc. u Yandex NV ob6beanHsaoT GU3HEC MO OHMarH-3akasy

roBopunucb 06 o6begu-  noesnok B Poccun 1 psage apyrmx ctpaH. AMepurKaHckasi KoMnaHus Broxut $225

HeHun 6usHeca No oH- MAH. 1 nonyy4uT 36,6% akuum HOBOro COBMECTHOIO NpeanpusTus, Y KOTOPOro

nanH-3akKa3sy noesgok noka HeT HassaHus, CI oueHuBaeTcsa B $3,73 mnpa, roBopuTtcs B OMyoGIUKO-
BaHHOM CO0OLLEeHMN KoMnaHuiA. Yandex BnoxuT B npoekT $100 MnH 1 cTaHeT
Bnagenbuem 59,3% akumi HoBon komnaHuu. OctanbHble 4,1% GyayT npuHaa-
nexaTb COTPygHMKaM OBYX KOMNaHWW. Bo3rnaBuT KOMMaHUIO reHepasibHbln gn-
pektop "AHpekc.Taken" TurpaH XyaaBepAasH.

O6bem 3akasoB AHaekc.Takcu B Poccum oueHnsaetcs B $1 mnpa B roa, a Uber
- B $566 mMnH. OxuagaeTcs, YTo caenka GyaeT 3akpbiTa B YeTBEPTOM KBapTarne
2017 ropa.

KommeHTapui akcnepTa: akuum AHgekca otpearmpoBani GypHbIM pOCTOM Ha
cooOLLeHna 06 obbeanHeHUn GusHeca oHNanH-3akasa noe3gok B P® c Uber.
BmecTe ¢ TeM CTOUT OTMETUTb, YTO KOMMAaHUK NoKa He nogaBanu Xxo4aTanucTBo B
®AC, koTopas B NpUHUMMNE MOXET 3anpeTuTb 3Ty CAESKY, pa3peLumnTb Uin pas-
pewunTb €€ C npeanMcaHuMeM, MOCKOSbKY TEOPEeTMYECKN Takoe ob6beauHeHue
MOXET YrpoXXaTb KOHKYPEHLIMN Ha PbIHKE.

-6-
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pedp: TPagULUNOHHBLIN TpaguumnoHHbI BaHKUHr B Poccun yxe ywen B UCTOputo, 3asBun rrnaea Cbep-
6aHkuHr B P® ywen B baHka NepmaH 'ped Ha MexayHapoaHOM (bMHaHCOBOM KOHIpecce.
ucropuio

"O6bEM MHBECTULNIA B (DUHTEXE M KONIMYECTBO KIMEHTOB, KOTOPbIE MOJb3YOTCS
WHTEPHET-O6aHKMHIOM, HaCTOMbKO LUMPOK, YTO HA CErOAHSIWHWIA AeHb Tpaguuu-
OHHbIV BaHKUHI MPOCTO YyXe yLien B uctoputo”, - ckasan Nped.

ped oTmeTnn, 4yto ecnu roeoputb 0 CoepbaHKe, TO OH 3a ABa roga cokpaTun
1300 oTaeneHwin, KOTOPblE 3aHUMANMUCb OBOCMYXXMBaAHUEM KOPMOPaTMBHbLIX KIn-
eHTOoB. "/ Mbl npogomkaem cokpallatb (oTaeneHus) n ganslie, NoTOMYy YTO Mbl
Buanm, 4to y Hac 100% Halumx KOpnopaTUBHbLIX KIIMEHTOB CUMAAT B UHTEPHET-
HaHke. U, B 0bLLEM, UM HUYErO HE HYXXHO OT Hac, KPOMe M3peaKa Kakux-To Hecy-
pasHoOCTeW, KOTOPbIE Mbl C HAMW COBEpPLUAEM, U KOHCYNbTaLUWUiA, KOTOpbIE BMOSHE
MO>HO OCYLLECTBIATbL No TenedoHy", - coobwun Mped.

Mo MHeHuto rnaBbl CoepbaHka, NONHOCTBIO OTKa3aTbCs OT OTAENEeHU aAns Kop-
NnopaTuBHbIX KITMEHTOB MOXHO OyadeT B cnydae M3MEHEHUSI POCCUMCKOro 3aKo-
HogaTenbcTBa. "ECnn Mbl AOCTPOMM Halle 3akOHOOATENbCTBO, TO XOXAEHME B
BaHK onsa npeanpuaTui ctaHeT uctopmen”, - cuntaet ped.

YacTHble KNUEHTbI Takke He FropsiT KenaHuem «TepsiTb Bpemsi B 6aHke», NoaTo-
My GaHkaMm crnefyeT Hay4MTbCs «MpUXoauTb K KNUEHTY». MpuyemM mckatb CHUC-
XOXOeHUs y «nokoneHus Y», poxaeHHoro nocne 1981 roga v xapakrepusytoLle-
rocs, npexnae Bcero, rnyboKo BOBNEYEHHOCTbIO B LNdpoBble TexHonoruu. dec-
nonesHo, otmeTun Nepmat Nped.

KommeHTapui akcneprta: 0OHOBUTb NnMLO0 BAHKOBCKOro cektopa B bnmkanwme
HECKONbKO NneT CnocobHO akTMBHOE BHEAPEHWE WCKYCCTBEHHOrO WHTENNEeKTa.
PobGoTbl M WHble NporpamMmHo-annapaTHble CpeAcTBa aBTOMaTU3NPOBAHHOMO
KOHCYNbTUPOBAHUSA N MPUHATUA pELLEeHUn ByayT NOCTENEHHO BbITECHATb GaH-
KOBCKMX KITEPKOB, 3aHNMaOLLMXCH ceryac aTon paboTon.



14.07.2017

NHdonosoa: EBponencknmn kpusmnc

MakpoH o6BUHUN epmaHns nonyvyaeT OUHAHCOBYIO BbIrOA4Yy OT CYLLECTBYHOLMX AMcbanaHcoB B e€BpO-
®PI' B nony4yeHumn 30He. Takoe MHeHue Bbickasan npe3naeHT ®paHumm AMmmaHanb MakpoH B ny6nuky-
(pMHaHCOBLIX BbIFrO, E€MOM MHTEPBbLIO HEeMeLkon meguarpynne Funke.

OoT AucbanaHcoB B
€BpO30OHe

"Ectb nobegutenu: Kk HUM oTHocuTcs 'epmaHus, koTopasi cMorna nNpoBecTn pedop-
Mbl, HO OHa M3BNEKaeT Bbirogy us-3a gncbanaHcoB B €BPO30HE. DTO HE3O0POBO, MO-
TOMY YTO HEe MOXET ObITb YCTOMYMBLIM", - CKa3ar OH.

Mo MHeHno MakpoHa, "CTpaHbl, KOTOpble YXe UMEHT BbICOKMM YPOBEHb rOCAOMra,
HabupatoT ewe bonblie 0653aTenbCTB", a KOHKYPEHTOCMOCOBHbIE rocyaapcTea NuLLb
YKPEnnsaT cBoM no3uumu. "A xoTten Obl, YTOObLI eBpo30Ha Obina 6onee roMoreHHowm,
OHa HenpasurbHO paboTaeT, NOTOMY YTO 3Ta BWUIMKa CTAHOBMUTCS Bce Gonblue", - no-
SAICHUN PPaHLLy3CKUIN NPe3naEHT.

OH Takxke ybexaeH, YTo EBpocoto3 AomKeH paspaboTaTb MexaHWU3Mbl, KOTopble cae-
nalT (hUHaAHCOBYIO CUTyaLMio B coapykecTBe Gonee crnpaBeanuBoin. "3To KoY K
YCTOWYMBOMY COHO3Y, - 3asiBuN MakpoH. - Ham HyxHa eBpo3oHa C 06LUMM GHOIKETOM,
NpaBUTENbCTBOM, KOTOpOe pacnpedenseT GrMkeTHble CpeacTBa, U OemMokpaTuye-
CKME KOHTPOJSIbHbIE MeXaHN3Mbl, KOTOPbIX CErofHsi HeT".
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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 KnioeBa AHanuTuK

AspeTt +7 (495) 228-70-10 106.1336 TaTtbsiHa +7 (495) 228-70-10 0o6.1304
guliev@solidinvest.ru klyuyeva@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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