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AKUMN BantoTbl MeTtannbl / Cbipbe
S&P 500 2584.6 -0.38% USD/RUB* 59.330 0.09% Hedb Brent* 63.8 -0.27%
euro Stoxx 600 390.1 -1.11% EUR/RUB* 69.077 0.11% Hedm WTI* 57.1 -0.21%
MMBB 2183.6 0.95% LIB: «kop3uHa»*  63.716 0.10% 3onoto* 1284.7 -0.03%
MSCI Rus 604.4 1.18% EUR/USD* 1.164 0.02% Hvikenb 12230.0 -2.67%
MSCI EM 1133.8 -0.08% USD/JPY* 113.460 -0.01% Megb 6777.0 -0.51%

*[aHHble Ha 8:00 mck

Hocmyn Ha pocculickue 6upxu Yepe3 AO UPK «Conudx»: +7 495 228 70 10

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

[aHHble nocrnegHMX TOpros
EBpona Poccua Brent

l@@fl

BHewHull ¢oH neped omkpbimuem pbiHKa e Poccuu
Hocum HelmpaJbHbIU XapaKkmep

PesynbTupytowlee BAUsHWE KMOYEBbLIX BHELIHUX (DaKTOpOB,
OKasblBaKOLWMX CYyLIEeCTBEHHOE BO3JEWCTBME Ha noBedeHue
poccurckoro oMHaAHCOBOIO pblHKA, CErOAHSA B Hayarne AHg, no
HallMM OLEeHKaM, CknagbliBaetca OnmM3kuM K HenTpanbHOMYy.
KoTupoBku siHBapckux @biovepcoB Ha HedTb Mapkum Brent
konebnTca B TeKylleM MOMeHTe okono oTmeTkn $63,8 3a
Gappenb B OxuaaHuy nybnvkaumm AaHHbIX OTpacreBon
cTtatucTukm no GypoBon aktmBHocTu B CLUA. dblovepchbl Ha
Beaywmne coHaooBble umHAoekcbl CLUA  cerogHs  yTpom
MeHsaTca  Mano. OcCHOBHble — asuatckne  POHOOBbIE
WHOUKATOPbl He nokasblBaloT eAnHOW AvHaMuku. lNMpemapkeT
€BPOMEeNCKoN  Ceccuum  curHanuavpyeT o  HebomnbLuoMm
NU3MEHeHN BedyLux eBpOonenckux (OHAOBbLIX WHOEKCOB B
Hayane ToproBoro gHsA. OTKPbITUE POCCUMCKOTO PbIHKA aKLui
cerogHs oxumgaem B pavioHe 2180-2185 nyHKTOB MO MHAEKCY
MMBB, npegnonaras B nocrnegHui paboyni JeHb 3ToW
Hegenu yBugeTb ero konebaHus BONMU3N  OOCTUIHYTBIX
YPOBHEN nog BrAUSHUEM W3MEHEHUN BHewHero ¢oHa W
noctynawowmx HoBocten. [lpu aTom OGnwkanwasa 30Ha
ConpoTuBMeHUs JdanbHenwemy pocTty wuHaekca MMBB, no
HalLUMM OLeHKaM, HaxoauTcsl B panoHe «NCUXOMornyeckom»
oTMmeTkn 2200 NyHKTOB, @ YPOBHU MOAAEPXKKM pacrnonaralTcs
okono otmeTok 2170 u 2155 nyHKTOB.

CLUA: VIHaekc noTpebuTtenbCkMx HaCTPOEHMWI

TaTHedTb: KPaTKOCPOUHLIN POCT B pamMKax CpefHeCcCpPOYHOro
pocTta

OnuHHasa no3uuusa: TpaHcHedTb an. Nokynka B 30He
184100 p., Tenk-npoduT: 3oHa 189000 p.,
cTon-nocc: 181800 p.

MexayHapoaHble pe3sepBbl PO Bbipocnu
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KOHBIOHKTYpa pbIHKOB

Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
YeTBEpPr CHM3UNNCh NPy 000pOoTax TOProB Ha YeTBEPTb
Bbllle cpegHeMecsyHbIX. bputaHckuin  oHOoBbLIN
- 400 mHagekc FTSE 100 no utoram gHa notepsan 0,61% B
OCHOBHOM M3-3a NageHUs KOTUPOBOK aKUUN CbipbEBbIX
- 380 komnaHuin BHP Billiton (-3,2%), Rio Tinto (-2,5%), BP
(-1,8%). ®dpaHuysckuin nHaekc CAC (-1,16%) npocen
Ha (POHEe MOHMXEHUS B LIEHe aKuuii NpPou3BOAMTENS
ctrarm  ArcelorMittal  (-3,4%) wn  uunmenkepa
STMicroelectronics (-5,6%). Hemeukuin DAX (-1,49%)
L 300 BO3rMaBuIl CHUXeHWe, a 0OBanom B HEM BblAENUIUCH

akuumn megmakomnanmm ProSiebenSat.(-9,2%).

I'pachuk poHpoBoro nHaekca euro STOXX 600 (dail

- 360

- 340

—————— T 300 ®oHpoBbIN pbiHOK CLUA B uyeTBepr noHec notepwm.
06- 19 01- 13 27~ M- 24 06 18 02 09 WMhaekc "ronybbix cduwek” Dow Jones onyctuncs Ha
CeH OKT [flek SHB (heB anp Mail Wion aBr OKT  HoA 0,43% OT [OCTUIHYTOM [OHEM paHee peKopAHON

McT odhmi: Solid Research otmeTku. [pu 3TOM Haubonbluee OTpULATENBHOE

BMMSIHWE Ha HEro oKasano CHWXEeHVWe B LeHe akuun
komnanmi McDonald's (-1,8%), Boeing (-1,1%) wu
Caterpillar (-1,4%). NHgekc high-tech 6upxn NASDAQ
onycTtunce Ha 0,58%. MHaekc "wupokoro pbiHka" CLUA
S&P500 (-0,38%) Takke cHu3aunca npu obopoTax

'paduk dhongoBoro nHaekca S&P500 (dail
paduK bora . (aiy) TOProB YyTb BbillE CPeOHEMECSYHbIX, @ MOHWKEHNEM B

r 2650 ero OTpacneBOM CreKTpe BbIAENUNCA  WMHAEKC

P npomsbIWweHHoro cektopa (-1,3%).

¥ | 2550 P pa (-1,3%)
______ P&{______ KotnpoBkn sHBapckux pbroyepcoB Ha HedTb
4 l.."[_mr"" - 2450 Brent B 4etBepr Bblpocnu Ha 0,7%, HamepeBasiCb
““““ - 3aBEpLUNTbL POCTOM MATYH0 Hejen noapsia, 4To

Wy ¢ - 2350 b
Jf ABNAETCA MaKCUManbHOW MO MNPOAOIMKUTENBHOCTYU
1d L 2950 cepuen Ux pocTa B nocnegHve natb neT.

ﬂ.! _____________________________________ . PbiHok akuun P® B veTsepr Bbipoc. MHaoekc MMBB
- 2150 npubasun 0,95% npu obopoTax TOPros B 2 pasa BbilLe
2050 CpedHEMECHAYHbIX, a Haubornbliee MNOoNOXUTENbHOE

BNUSAHME Ha HEro okasasn pocT 0ObIKHOBEHHbIX (+5,2%)
M npuBunernpoBaHHbix (+7,1%) akuuin CoOepbaHka.
Coepxano nosblweHne nHaekca MMBB cHwxkeHne B
ueHe akuum lasnpoma (-0,6%) n Cesepctanu (-3%).
MopcuntbiBaeMblt B gonnapax uHaekc PTC (+0,96%)
BbIpOC 4yTb Oonblie u13-3a YKPEenneHuss no3vuun
pybns k gonnapy CLUA.

['padhmk LeH Ha HedpTb Brent (dail ['pacpuk choHposoro nHaekca MMBB (dail

14-pex 02-tbeB 22-map 09-mait 26-mioH 11-ar 28-ceH 09-Hos
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KaneHgapb cobbITUi

[ata BpMi':ﬂ Eoi):; liigals;) CobbiTve Mepvog ®akt  [porHos ;Zig:lfé
9 Hos 16:00 II|| RU  MexayHapoaHble pesepsb ($ Mnpa) HoA 3 426.3 425.5
16:00 ol RU  WHnauns 3a Hegento (%) Hos 7 0.0 0.0
16:00 o RU  VHdnsuyms ¢ Havana roaa (%) Hos 7 1.9 1.9
16:30 l||| US  epBuyHble 3asBKk1 Ha nocobue no 6e3paboTuLie (Tbic) Hos 4 239.0 2315 229.0
16:30 ail US  ToBTOpHbIE 3asBkW Ha nocobue no BeapaboTuue (Tbic) okT28 1901.0 1885.0 1884.0
1800 il US  Onrosble 3anackl (% m/m) ceHF 0.3 0.3
10 Hos  16:00 ol GB  OueHka pocta BBIM ot NIESR (% ks/kB) OKT 0.4
16:00 ol RU  Toprosbiit 6anaHc ($ mnpa) CeH 8.8 6.6
18:00 l||| US  MuunraHckuin MHAEKC NOTPEONTENBCKNX HACTPOEHWIA (MYHKTbI) Hos P 100.9 100.7
13 Hos 16:00 ol RU BB (%r/r) 3QA 2.0 25
22:00 al US  ExeMecsuHblit 0T4eT 06 ucnonHeHuu Grogxeta ($ Mnpa) OKT -50.0 8.0
14non 1000 il DE BB (c yu. ces. %KB/kB) 3QP 0.6 0.6
1000 il DE  WHdnauust (% m/m) okT F 0.0 0.0
1000 il DE  Wndnsums (%rir) okT F 1.6 1.6
1230 il GB  WHnsums (% m/m) OKT 0.2 0.3
1230 il GB  WHnsiuus (%rir) OKT 3.2 3.0
13:00 ol EU  TpombliwneHHoe npou3BoacTBO (% M/M) CeH -0.6 14
13:00 ol EU  MpombiwneHHoe npoun3sofcTeo (% r/r) CeH 3.3 3.8
13:00 .||| DE  Onpoc Tekywer cutyauun ot ZEW (myHKTbI) Hos 88.0 87.0
13:00 Jl EU  Onpoc ZEW (oxuaaHus, nyHKTbI) Hos 26.7
13:00 .||| DE  Onpoc ZEW (oxugaHus, NyHKTbI) HoS 18.1 17.6
1300 4l EU BB (%«s/kB) 3QP 0.6 0.6
1300 4l EU BB (%) 3QP 25 25
16:30 .||| US  WHpekc yeH npoussoauteneit (% m/m) OKT 0.1 0.4
16:30 ol US  WHpekc ueH npounssoguTteneit (%r/r) OKT 2.5 2.6
CurHarnbl TEXHUYECKOro aHannaa
T ey R g bl e e e s e e
M a nosmuumn T curHana r-crona
MSNG | Mpomaxa | “OmPo™sn | 00 1 305 3.0 28 | 3108 1.98 OTKPBIT
MAGN | Mpopaxa c°';":$;“'3” MiOH_ >46.5 45.9 44 47.09 1.67 45.80 OTKPBIT
E- Moppepxka M6VIOH. <180300 184100 189000 | 181800 2.10

* OTHOLUEHWE MOTEHLWanbHOM MPUOBINK K NOTEHLMANBHOMY YObITKY.
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AHanusnpyem TexHU4Ho: TaTHedpTb

donrocpo4Ho: pocT
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KpaTtkocpo4Ho: pocT

TaTHedTb, 60 MUH
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Bymara pacteT B kaHane co BTOPOW MOJIOBUHbI
2015 r. nocne cMmelweHna BBepx  OT
LeCTUNeTHero pactywero TpeHga. B Hosibpe
npowrioro roga Oymara BbIXOOUT U3 3TOMO

KaHana BBepx M pacter o 450 p., Ho
3akpenutbcs  Bbiwe 400 p. He cmornu.
Koppekumss [0 HWKHEW rpaHulbl pacTyLiero

kaHana. CunbHbIA OTCKOK obpatHo go 400 p.
Koppekuuio yoepxanu B kaHane. Ha oceHHem
pocTe MNpobuBalOT KPYrNbld YPOBEHb, U Mnocrne
HebonbLon naysbl LeHa pannupyeT go 500 p.
BoamoxxHo, elle 6ygeTt nonbiTka npodost 500 p.,
HO Oblkam OygeT TpygoHO yaepXaTbCcs nocne
Takoro  cTpemwuTenbHoro  pocta. [lepsas
noagepxka Moxet 6biTb Ha 450 p.

B koHue masa ueHa npubnuaunace k 400 p.
Koppekuusa oT 3Toro conpoTuMBneHus gowna ao
350 p. B uioHe-uione pasBepHyncsa pocT, a B
cepeguHe aBrycta LeHa onsaTb nogowna kK 400
p. CHoBa Heyaaya. Koppekuuto octaHaBnuneawoT

Ha JIoKanbHoMn nogaepxke 375 p.
PasBopaunBaeTcs pocT B KaHane, u B ceHTabpe
Bymara npoxogut 400 p. OkTsabpbckas

koppekuma ot 430 p. BbiBOguT Oymary wu3
pacTyLlero KaHana, HO Obiku yAEepXMBaKT LEHY
Bbiwe 400 p. PocTt oo 450 p. B pe3knM BbIXOO0M
no 500 p. Cygoa no nocnegHum ABym Gapawm,
OblkM MbITAOTCA yAepXaTb LEeHY Kak MOXHO
6rnmke k 500 p. Bo3moxHO, OyayT MNOMbITKK
npo6osa 500 p. lNMoka HenoHsiTHO, roe 6yget
NPOXOAMTb foKanbHasi Noaaepxka.

KopoTkuin TpeHaoBbii pocT oT 410 p. oo 445 p.
Mocne HernyboKo KOPPEKLUUN eLLie OAMH BbIXOZ
K 445 p. B natHuuy MeaBeaun Havyanu elle pas,
npuyem, 3a pgBa 0Oapa nokasanu XOPOLLUMIA
npoxoA MoYTW A0 nokanbHOW noaaepxku (435
p.). Toprn BO BTOPHUK OTKPbLIBAOTCHA Pa3pbiBOM
BBEpPX, M UeHa cpady pannupyet go 495 p.
Cenvac Obikn pgepxat Ooymary Ha 490 p. [o
dopme  KOHconupauMM  —  MOXOXe  Ha
npsiMoyronbHuK. Yawe Bcero, 3T10 dumrypa
npoooskeHns OBMxXeHus. BeposiTHo, ©Oyaer
nonbiTka npobosa 500 p.

lMpumeyvaHue: nod 0Qo0sI20CPOYHOU  meHOeHyuel  Mbl
MoOHUMaeM MeHOEeHUUI, Cyu,ecmsyowyo 8 meyeHue 20da,
cpedHecpoYHol — 8 mevyeHuUe Keapmarna, KpamkocpoYHoU —
8 meyeHue rnocnedHux 5 — 10 AHed.
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Toproeble ngen: TpaHcHeMTL an

Wpes ana gnuHHOM NO3uLMK:

TpaHcHedTb an, 60 MyH
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Mocne peskoro Beixoga k 190000 p. B cepeauHe
oKTSI0ps LeHa ckoppekTupoBanack k 183000 p. B
Havane TpeTbew Aekadbl Toro xe mecsua. C Tex
nop TOProBns MAeT C MNOAAEPKKOA Ha 3ITOM

ypoBHe. B Hauane Hos6ps  nposiBUNach
TEHOEHUMA  pocTa  NOKamnbHbIX  BEPLLMH.
OOHOBpEMEHHO  MpoCnexusaeTca  nokanbHoe

conpoTtuBneHne Ha 187000 p. B cpeay, B
cepeaviHe OHS, OGHOBMMM NOKanbHbIA MakCUMyM
B pamkax OOKOBOro AOBWXKEHUS, a K 3aKpbITUIO

TOProB TOrO e [HS MeaBeAuM [AOBOJSbHO
arpeccuBHO  OMYCTUNM  LEHY K MOAAEpKKe,
npuyemMm, Ha Oonblwnx ob6bemax. [loytTn B

TeYeHne BCEX TOProB B 4eTBepr npoAasubl
npwkumanu bymary Kk nogaepxke. Bbikn xopoluo
aepxanucb. K  3akpblTuio  TOproB  npotuen
Xopowmn 06beM. AyKUMOH 3aKpbiTua gaet
HanpaBfeHne B CTOPOHY OTCKOoKa. Bo3amoxHo,
WMHMLMaTMBa MepeLusia Ha CTOPOHY MokynaTenen.
Torpa, B cnydyae Bbixoga Bbiwe 184000 p.,
MOXeT pa3BuTbCs pocT B panoH 187000 p., n
BO3MOXHO, C  OOHOBNEHVMEM  JIOKarbHOro
Makcumyma B panoHe 189000 p. He
pekomMeHayeTCsi OTKpbiBaTb MO3MLMIO C Hadyana
TOProB..

MnaH OTKPbITUA OJIMHHOMN NO3ULIUM;

1. Tokyrnka B 30He 184100 p.,

2. Tenk-npocut: 3oHa 189000 p. n BbIWwe. Ans

3aLmThI npubbInNn uenecoobpasHo

NCMNOMb30BaHNE CKOMb3ALWMNX CTOMNOB,

Cton-nocc: 181800 p.

4. CwurnHan OTMeHsieTcs, Korga
3akpennsetcs Huke ypoBHs 183000 p.

w

LueHa
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[anmxect HoBoCTEN

HepenbHasa uHpnauma B oTpebutensckme ueHol B Poccum ¢ 31 oktabpsa no 7 Hosbpsa (u3-3a
P® pepxurtcsa Ha Hyne NpasgHMYHOro OHA Monyyunca Gonee ONUHHBIMG  OTPE30K  BPEMEHU, YeMm
OBbIYHBIN HeAenbHbIN) He U3MeHUNMcb, coobwun Pocctar.

3a npegbigywyto Hegento ¢ 24 no 30 okTabpsa ueHbl  Takke  Gbinu
cTabunbHbiMK, [0 3aTtoro ¢ 17 no 23 okTaAbps HegenbHas MHPNIALUSA BNepBble C
cepeavHbl nions coctasuna Ha 0,1%, 4o aToro wectb Heaenb MHMNALMA bbina
TaKKe HyrneBow.

C Havana roga ueHbl kK 7 Ho16psa yBenuuunucb Ha 1,9%. B okTabpe nHpnaums
coctaBuna 0,2%, a B rogoBoM BblpaxeHun 3amegnunack oo 2,7% c 3% B
ceHTAbpe.

KommeHTapun akcnepra: HegenbHas MHGMAUUA B MOCMNEOHIO OTYETHYHO
Heden ocTanacb Ha HyneBOoW OTMeTKe Ha QOHe nNPOoOOIPKMBLLErocs
3amMeaneHnss pocta CTOMMOCTM  MNOOOOBOLUHOM  MPOAYKUMM,  KOTOpas
npoAomkaeT BHOCUTb CYLLECTBEHHbIN BKNag B AMHaMuKy uHdpnsaumn. icxogs ns
noBefeHus NOTPeObMTENBCKNX LIEH B Havane Hosbpsa 3Toro 1M NpoLunoro roga, a
TakkKe rogoBov MHMNSALMM Ha KOHEL, OKTAOPSA MOXHO caenaTb BbIBO O TOM, YTO
NMHMNALNS B rOOOBOM BblpaXKeHWUM cHu3unach Ao 2,6% r/r.

MexayHapoaHbie MexnayHapoaHble pesepBbl Poccun Ha 3 Hosi6ps cocTasunu $426,3 mnpg,

pe3epBbl P® Bbipocnu coobwun BbaHk Poccun. o coctosiHMio Ha 27 OKTAGps MexayHapogHble
pesepBbl paBHANUck $4255 wmnpa. Takum obpas3om, 3a HeOemnio OHu
yBenuuunuck Ha $0,8 mnpa.

KommeHTapun akcnepTta: mMexagyHapogHble pesepBbl PP 3a Hegento HEMHOro
BbIPOCIM B OCHOBHOM WU3-3a MOMIOXMWTENbHOW MNepeoLeHkn nopTdens
cocTtaBnaWmnx ux aktmeoB. LIb P® He coobwan o6 uHTepBeHUMAX Ha
BantOTHOM pPbIHKE, HO B MEPCMNeKTUBE MNIaHUpyeT MPUCTYNUTb K MOMOSHEHUIO
pe3epBOB MOCMe TOro, Kak HOMUHarbHbIE CTaBKU JOCTUTHYT 6,5-7% roaoBbIX.

Mpopaxu aBTomo6unen B pogaxu HOBLIX FErKOBbIX U NErkux KoMMep4eckux aBTomobunen B Poccun B

P® Bbipocnu B okTsAGpe okTa6pe 2017 roga Belpocnu Ha 17,3% - oo 148,597 Tbic. MalIMH NO CPaBHEHUIO

17r Ha 17,3% rir co 128,705 Tbic. B okTAbpe 2016 roga, cBUOETENLCTBYIOT AaHHble KomuteTa
aBTonpoussogutenen AEB.

B aHBape-okTa6pe 6bino npogaHo 1 MnH 277,938 Thic. aBTOMOGUNER, YTO Ha
11,3% Gonblue, YeM 3a aHaNoOrM4YHbIN Neprog NPOLLSIOro roaa.

B ceHTs10pe 6bin 3admkcnpoBaH pocT npogax Ha 17,9%, B aBrycte - Ha 16,7%,
B utone - Ha 18,6%, B noHe - Ha 15%, B mae - Ha 14,7%, B anpene - Ha 6,9%, B
MapTe - Ha 9,4% nocne cHuxeHus Ha 4,1% B cdeBpane n Ha 5% - B AHBape.

"OTO y)Xe BOCbMOW MeCSL, MOSMOXUTENbHONW AMHAMWKA NOAPSA, YTO sIBNsSieTcd
caMbiM  MPOJOIDKMTENbHBIM ~ MEPUOAOM  HEMPEpPbIBHOTO  pOCTa  pblHKA
NaccaXXMpckuUX U ferkux kommepdeckux astomobunen c 2012 roga. KoHeuHo,
pasMep CerogHsILLHEro pbiHKa Aanek OT pekopaa, LOCTUTHYTOro B TOM rogy.
OpHako pagyeT TO, YTO MpU TEKYLWMX TeMnax BOCCTaHOBMEHUS rOOOBble
npogaxu B 2017 MMEKT XOpPOLWIMA LWAHC OOCTUYb YPOBHS, HA KOTOPOM Oblin
pbiHOK B 2015 roay", - 3agBsun npeacenatens KomuteTta asBTonpoussoantenem
AEB Wopr LWpaibep, Ybn crosa npusoasTcs B coobLieHun AccoumaLmi.

KoMmeHTapui 3kcnepTa: CYLIECTBEHHbI POCT MPOAaXK HOBbIX NErkoBbiX W
Nerkux KoOMMep4Yeckux aBToOMOOWMen CBUOETENbCTBYET O MNPOOOIHKatoLEeMCS
OXMBINEHUN NOTPEOUTENBCKON aKTUBHOCTW HaceneHusl, N oTmevyaeTcs Ha doHe
pekopaHoro 3a nocregHue TpuU roga pocta obbeMa BbiOayuM aBTOKPEOUTOB,
3aUKCMPOBAHHOIO MO UTOraM rnocregHero KBaprarna.

-6-
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BTbB 3a geBATbL MecsiueB Yuctaa npmbeine BTE 3a aHBapb-ceHTsbpb 2017 roga no MCPO cocTtaBuna
HapacTun YUCTYHO 75,3 mnpa py6. Nogom paHee OaHk nonyyun npubbinb B pa3mepe 34,1 mnpa
npubbInb no MCH®O pyo.

Gonee yem BABOE o
UucTble npoueHTHble goxoabl Bblpocin Ha 10,7% no cpaBHEHUO C

nokasaTenem rogom paHee oo 343,7 mnpg pybnen npexae Bcero B pesynbtare
yrnyyLleHus CTpykTypbl poHanpoBanusa Mpynnel. Ynctas npoueHTHas Mapxa no
utoram 9 mecsaues n 3 ksaptana 2017 roga coctasuna 4,1%, yBenMumBLUUCH C
3,7% no utoram 9 mecsaues 2016 roga u 3,8% no utoram 3 kBaptana 2016 roga.

YuncTble KOMUCCUMOHHBIE Aoxoabl Beipocnn Ha 19,9% 3a 9 mecsues 2017 roga no
CpaBHEHMIO C npownbiM rogoM go 67,0 mnpg pyoner Ha )OHEe CUIbHbIX
pe3ynbTatoB Po3HM4YHOro u TpaH3akuMoHHOro GusHecoB [pynnbl (B cocTaBe
cermeHToB «KopnopaTMBHO-MHBECTULIMOHHLIN GaHKOBCKUM BusHec» n «CpegHui
KopnopaTuBHbIN BU3HECY ).

Pacxogbl Ha nepcoHan n agMMHUCTpPaTMBHbIE pacxoabl 3a 9 mecsues 2017 roga
Bblpocnu Ha 7,8% no cpaBHeHuto ¢ nepuogom 9 mecaues 2016 roga go 185,0
mnpg pybnen. Caoepxusaowmm aktopom Ans pocta Usgepxek Takke cranm
peann3oBaHHbIE CUHEPIM pacxonoB OoT 0b6beanHeHus 6usHecoB baHka Mocksbl
n 6anka BTE B 2016 roay.

BTB ynyywwun addektnsHocTe 3atpaT 3a 9 mecaueB 2017 roga, cokpaTvs
OTHOLLEHME PacCXOAOB K YWCTbIM OMEpaLMOHHbIM [O0X0A4aM [0 Cco3gaHus
pe3epBoB A0 45,8% no cpaBHeHuto ¢ 47,5% 3a 9 mecsaues 2016 roga.

KommeHTapun akcnepTa: KOTUMpoBKM akuunm BTB oTpearmpoBanu pocTom Ha
onybnukoBaHHble GaHKOM CuIbHble (DUHAHCOBbIE pe3ynbTaTbl, KOTOpble Obln
OOCTUTHYTBI Bnarogapsi POCTY YMCTbIX MPOLEHTHBIX U KOMUCCUOHHBIX OXOAO0B, a
TakkKe CTPOroMy KOHTPOMK Haj pacxogamMu M CHU3UBLUMMCH OTYUCIIEHUSAM Ha
co3gaHve pesepBOB Ha (PoHe npodorKalwerocs ynydylweHus KavecTsa
aKTUBOB.
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NHdonosoa: Kopencknm kpusmc

HATO cuuTtaer Cankumm npotus KHOP aBnsoTCcs rnaBHbIM CPeaCTBOM  MWUPHOrO  paspeLueHust
CaHKUUM rnaBHbIM Kpuanca Ha nonyoctpose. O6 aTtom 3asBun reHcek CeBepoaTnaHTUYECKOro anbsHca
cpeacTBoMm BnusiHMA WMenc CTonTeHGepr Ha Npecc-KOHMEPeHLMM MO MTOraM COBELIaHWsi MUHMCTPOB
Ha lMxeHbsAH 060poHbI cTpaH HATO.

"A npuBeTcTBYyt0 TOT hakT, 4yTo CoBeT besomacHoctn OOH cornacunca ycunutb
CaHKUuMKn B CeHTAOpe, un, cyasd no BCEMY, CaHKLWUM Cerndac BbIMOSHATCA Nyylle, Yem
korga-nmbo po atoro. UM ato ycunusaeT faeneHne Ha CesepHyto Kopeto, 4To
SABNAETCA NyTEM K OOCTUXEHWI0 MUPHOro paspeLleHus Kpusmnca Ha nonyoctpose”, -
cKasan OH.

"Mbl 0OMmXHbI OKka3aTb MakcMManbHoe aaBneHue Ha CesepHyto Kopeto. [laBneHue -
3TO NyTb K MWUpPY. C noMoLwbd AdaBreHnd ™Mbl MOXeM AOO0CTUYb C NOMOLWbKO
NMeperoBopoB MOJNIMTUYECKOTO pelleHns, npu koTopoM CeBepHas Kopes npekpaTtut
pa3paboTKy S0epPHOro OpYXUsl U GannUcTUYeckux paket”, - 3assun CTonteHGepr.

OH Takke otmeTun obecnokoeHHocTb HATO Tem, yto KHLP "cenvac paspabartbiBaeTt
pakeTbl, KOTOpble MOryT OOCTUYb Tepputopun Amepukn n Eponbl". "EBponenckme
ctonmubl 6nmke k CeBepHon Kopee, 4yem, B 4acTHocTM, BawwuHrtoH. Tak 41O
CEeBEpOKOpeNckasa pakeTHas 1M gaepHas nporpamma, KOHEYHO Xe, ABMSEeTCS Yyrpo3omn
ans naptHepos HATO B pervoHe - AnoHun n KOxHon Kopen. Ho aTo Takke u yrposa
ans mupa n 6esonacHocTy Bo Bcem mupe", - no6aBumn OH.
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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

Hypny6aea AluyxaH 006.1604

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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