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Axkunu BanioTbl MeTannb! / Cbipbe
S&P 500 2357,0 -1,82% USD/RUB* 57,183 0,57% Hedm Brent* 52,0 -0,34%
euro Stoxx 600  391,1 -1,20% EUR/RUB* 63,697 0,59% Hedms WTI* 48,9 -0,33%
MMBB 1994,4 0,07% LB: «kop3uHa»* 60,114 0,58% 3onoTto* 1259,3 0,23%
MSCI Rus 564,4 -1,32% EUR/USD* 1,114 0,04% Hvkenb 9165,0 1,66%
MSCI EM 1008,6 -0,63% USD/JPY* 111,240 -0,15% Megpb 5575,0 -0,16%

*[laHHble Ha 8:00 mck
Hocmyn Ha pocculickue 6upxu yepe3 AO UDK «Conudx»: +7 495 228 70 10

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

[laHHble nocnegHnx TOProB.

CWA EBpona Poccusa Brent

A

BrHewHuti ¢poH neped omkpbimuem pbiHka 8 Poccuu Ho- | O630p BHelWHUX hakTopoB,
cum ymMepeHHO HezamueHbIlU xapakmep OVHaMUKM (hOHAOBBIX PbIHKOB
PasBUTLIX U pa3BMBaOLLMXCS
(emerging markets, EM) ctpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITUM hOHLOBOIrO
pbiHka P®

PesynbTupytowee BAWsiHME KMOYEBBLIX BHELUHUX (DAKTOPOB,
OKa3blBaKOLWMX CYLIECTBEHHOE BO3AEWCTBME Ha MNOBeAeHWEe
pPOCCUICKOro OMHAHCOBOIO pbiHKA, CErOAHSA B Hayarne gHs, no
HalLIMM OLEHKaM, CKNnagblBaeTCss YMEPEHHO HeraTtueHbIM. Ko-
TUPOBKM bbloYepcoB Ha HedTb Mapku Brent cHuxaloTca Ha
doHe pasBuMBatoLLerocsa nonuTuyeckoro kpuauca B CLUA, ko-
TOPbIA MOXET NOrpy3nTb aMepUKaHCKY0 9KOHOMUKY B COCTOSI-
Hue peueccun. dbtovepchbl Ha BegyLime QOHOAOBbLIE NUHOEKCHI
CWA nocne obBana HakaHyHe CErogHsi yTpom crerka npwu-
6aBnsaT. OcCHOBHble asuaTtckue (POHAOBbIE MWHOUKATOPbI
OonblUen 4acTbl AEMOHCTPUPYIOT HUCXOASILLY LOUHAMMUKY.
lNpemapkeT eBpONENCKON Ceccun CUrHanmanpyet O MOHUXe-
HAW BegyLimMx eBpOnenckux (OOHOOBLIX WHOEKCOB B Havane
TOproBoro AHA. OTKpbITUE POCCUNCKOTO PbIHKA aKUMN CEerogHs
oxugaeMm yBuaeTb B panioHe oTMeTkM 1990 MyHKTOB MO WH-
aekcy MMBB, npegnonaras, 4to B yCnoBusix HeGraronpusT-
HOro BHeLLHero hoHa gaBrieHne npogax Ha pblHKE akumii Mo-
XeT coxpaHuTbca. NMpy 3TOM CyLecTBEHHOE BRMUsHWME Ha no-
Be[leHVe pblHKa CerogHsa MOryT okasaTb KoprnopaTuBHble HO-
BOCTU, CPEAN KOTOPbIX CTOUT BbIOENUTb OXMAAKLLMECS PEKO-
MeHpaummn CoBeTa gupektopoB asnpoma no guBMAEHOHbLIM
BbiMfaram.

ctp. 1-2

CLUA: MHpekc aenosoit aktueHocTh ®PB dunapensdun [paitBepbl pbiHKa
CLUA: MHaekc onepexatowmx MHANKaToOpoB ctp. 3

BTB: kpaTkoCcpo4HOe DOKOBOE ABWXKEHME B pamMKax cpeaHe- AHanunsnpyem TexXHUYHO:
CPOYHOro OOKOBOIO ABMKEHUS BTB

cTp. 4

OnuHHas nosuuua: BTB. Mokynka B 3oHe 0,06675 p., Tenk- ToproBble naeu:
npoduT: 3oHa 0,0685 p., cton-nocc: 0,06539 p. BTG

cTp. 5

PoccrtaT ouenun poct BBI1 B 1-m kBapTane B 0,5% r/r Hangxect HoBocTen

HepenbHasa uHdnauua B PO octanack Ha ypoBHe 0,1% G- 0

CroumocThb Brexit ansa JloHaoHa Ha AaHHbLIW MOMeHT noa- | MHdonoBox
cyYuTaTb HEBO3MOXHO cTp. 9
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KOHBIOHKTYpa pbIHKOB

OuHamuka dooHgoBoro nHgekca euro STOXX 600 (daily)
r 400

3!

W%MW """""

08 22- 07- 21- 03- 18 30- 12- 24- 09- 21- 05 17-
[€K SHB Map anp WIOH MION aBr OKT HOs sHB (peB anp Mail

Source: Bloomberg, Solid Research

IOunHamuka ueH Ha Hedotb Brent (daily)
[ PeweHwue OlEK
C

OKpaTuTb A06bIYY

17-  06-
3B Map  Mal  WIOH

es
Source: Bloomberg, Solid Research

OvHamuka doHgosoro nHgekca MMBB (daily)

22-mtoH  08-aBr  22-ceH (09-Hos 26-pek 10-cbeB 31-map 17-main

Source: Bloomberg, Solid Research

- 380

r 360

- 340

r 320

300

55
50
45
40
35
30
25

23- (09-aBr 26-ceH 10-Ho5129-0ek  15- 03-anp 18-
mai

2300

2200

2100

2000

1900

1800

Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
cpeqy cHusnnucb. bputaHckMi OHOOBLIN MHAOEKC
FTSE 100 no utoram gHsi notepsin 0.25% npwu o6opo-
Tax TOProB Ha YypoBHE cpefHeMecsayHbIX. [pu aTom
Hanbornbllee oTpuuatensHoe BAWSHWE Ha NoBedeHne
mHaekca FTSE 100 okasano CHWXeHue KOTUPOBOK ak-
umi 6aHkos HSBC (-1.3%), Barclays (-1%), Standard
Chartered (-1.7%) n komnaHui n3 cektopa «MaTepua-
nel» CRH (-3.5%), Glencore (-2.2%), Anglo American
(-1.1%). Cpoepxano cHmxeHne ungekca FTSE 100 no-
BbILLEHWE B LieHe akuun HedTerasosoro ruraHta Royal
Dutch Shell (+0.8%) n 6aHka Lloyds (+2%), KoTopbIn
BHOBb CTasl MOJIHOCTbIO YacTHbIM. Bnactn Bennkobpu-
TaHumn 8 net Hasag cnacnu Lloyds ot 6aHkpoTcTBa, a
BYepa coobwunu, O npodaxe nocrnegHux OcTaBaB-
LUMXCA ero akumi. B cBow ovepenp, dpaHLy3cKum
doHaoBbin nHAaekc CAC B cpegy cHu3uncsa Ha 1.63%
npu obopoTax TOProB Ha ypoBHE CpedHeMecCsyHbIX, a
NMOHMXEHNEM U3 yucna Oymar, BXOAsSILUX B €ro co-
cTaB, BbiAenunucb akumm 6aHkoB n Societe Generale
(-2,8%), BNP Paribas (-3,1%) n ctanenpoussoautens
ArcelorMittal (-2,9%). Hemeukuii uwHamkatop DAX (-
1.35%) Takke CHM3UNCA Ha POHE MOHMKEHMUS KOTUPO-
Bok akumn Deutsche Bank (-3.4%), BASF (-2.1%) u
Bayer (-1.5%), BHecCWUX CyLeCTBEHHbIN BKNaa B €ro
npocaaky.

®oHpoBbIN pbiHOK CLUA B cpepny obBanuncsa Ha
¢doHe obocTpsiowerocss B AMepuke NOAUTUYECKOrO
Kpuauca. WMHOekc amepukaHckux "ronyobix duiek”
Dow Jones ynan B utore gHst Ha 1.78%, a Haubonb-
lWee oTpuLaTenbHOe BIIMSHWME Ha ero noBefeHue oka-
3ano MOHMXEHMe KOTMPOBOK akuun 6aHka Goldman
Sachss (-5.3%) n kopnopauumn Apple (-3.4%). NHaekc
high-tech 6upxxu NASDAQ notepsan 2.57% Ha ¢oHe
peskoro nageHuws B ueHe akumn Western Digital (-
4,2%), Applied Material (-5,1%), Electronic Arts (-
5,8%), Nvidia (-6,6%) n Micron (-7%). MHgekc "wwnpo-
koro pbiHka" CLUA S&P500 (-1.82%) Toxe noHec no-
Tepu npu obopoTtax ToproB Ha 30% BhIlIe cpeaHeMe-
CHAYHbIX, @ NOHWXKEHNEM B ero OTpacrneBOM CrekTpe
Bblaenuncsa nHaekc guHaHcosoro cektopa (-3%). Mpu
3TOM nHAekc poHaoBon BonatunbHocTn VIX, KoTopblii
ellle HasblBalT «OapomMeTpoM cTpaxa» WMHBECTOPOB,
nogckoumn cpasy Ha 46%, nokasan MakCMMasbHbIN
OAHOAHEBHbBIV NPUPOCT B 3TOM roay.

KotupoBkn wuronbckux ¢blO4YepcoB Ha HedpTb
Brent B cpeay Bblpocnu Ha 1% Ha (poHe OaHHbIX cTa-
TUCTMKK, yKasaBLUMX Ha pocT 3anacoB HedTu B CLLUA.

PbiHOK akuun P® B cpeny He nokasan eguHon AnHa-
mukn. Mugekc MMBB npubasun 0.07% npu obopoTtax
Ha 20% Hwxe cpegHemecsiyHbIX. MMogcunTbiBaeMbIl B
ponnapax nHgekc PTC (-0.78%) ynan mns-3a ocnabne-
HUA no3uuun pyéns k gonnapy CLUA.
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KaneHpapb cobbiTuin

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3HayeHve
11:30 | == | PosHuuHble npogaxu (% r/r) anpernb 2.1 1.7
15:30 | = | Yucno obpalleHuii 3a nocobusimu (Tbic.) Hegens 240 236
18.05 | 1530 | mE= | WHpoekc oenosoi aktusHocT OPB Gunagensdum (MyHKTbI) ma 18.5 22.0
16:00 | mmm | MexayHapoaHble pe3epsbl ($ Mnpa) Hegens 398.8
17.00 | = | Hgekc onepexatoLmx MHANKaTOpOB (MyHKTbI) anpenb 04 04
19.05 11:00 | & | Canbgo nnatexHoro 6anaxca ELIB (€ mnpa) mMapT 37.9
' 17:.00 | | | Motpebutenbckas yBEPEHHOCTb (MYyHKTbI) anpernb -3.0 -3.6
CurHanbl TEXHNYECKOro aHanumsa
-
Taiim OTKpbI- ek- Ypo- c
B Hanpas- ® - OTmeHa Ve Tewnk- Crton- ™B- BeHb raryc
ymara neHue urypa ¢pe | curHana nosu- npocur nocc HOCTb Tpeu- curHa-
UM T cur- nnnr- na
Hana* cTtona
ROSN Mopnepx- | 60 <310 314.2 328 306.5 1.75 OTKpPbIT
Ka MWH.
NVTK Noppepk- | 60 <670 679 700 668.4 1.95 OTKPbIT
Ka MWH.
VTBR MuHuet 60 <0.0661 | 0.0667 | 0.0685 | 0.0653 | 1.26
MUH. 5 9
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AHanusnpyem TexHun4Ho: BTb

Hdonrocpo4yHo: 60KOBOe ABMXeHue

BTB, HeaenbHbIN
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CpenHecpo4HO: OOKOBOE ABMXEHUe
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B mae 2015 r. 6ypHoe pannu go 0.08 p. Koppek-
uMa oTMeTuna nogdepxky B panoHe 0,066 p.
OTOT ypoBeHb Aepxanu nontopa roga. OTckoku
He BbIxogunu Bbiwe 0,080 p., a KoHuy 2016 T.
nokarnbHble BepLuMHbl 6binn 6nvke k 0,075 p. B
deBpane 3TOro rofa HWKHIOK rpaHnLy 6oKOBOro
kaHana npopsanu. lNpaBaa, pasorHaTb CHMXe-
HWe MeadBeaM He CMOrnu, caenas OBE MOMbITKA
npo6os 0,065 p. beikn BepHynu Gymary obpaTHO
Ha NOAAEpPXKKY, HO Y HUX TOXE NoKa He nonyya-
eTcs fenaTtb OTCKOKW. BrnomnHe BO3MOXHO, 4TO
ueHa OymeT npuaepxuBaTbCA Tekylleh Moa-
OEPXKKN.

B Havane pekabps pe3koe packpbITe OCEHHEro
6okosuka Beepx o 0,076 p. B uenowm, 3a oceHb
Habnoganca Hebonbwon pocT MUHUMYMOB C
NerkMm OTXOA0M OT rOPU30OHTaNbHOWM NOAOEPKKM
0,067 p. TeM He MeHee, HaKMOHHYIO FINHWUIO MPO-
pBanu, U UeHa Mpuwna K CUbHON NOAAEpXKKe
okono 0,065 p. MNpokon BbIkynunn. B mapTe 6bl-
KM BbllWMM M3 nagatowero TpeHaa. OgHako He
CMOrnM NpeogoneTb fokanbHOEe CONPOTUBIIEHNE
0,0675. KoHconvMaauuoHHbIA BeIMNEN B anpene
npopbiBaloT BHU3. LleHa yxogut Huxe 0,065 p.,
HO pasBUTUS CHWXEHUSI HET. Bbikn GbICTPO BbI-
BoasaT Oymary obpatHo Bbiwe 0,065 p., HO
OonATb He MOryT NPOWTW CONPOTUBMEHME MapTa-
anpens. [Ang pocta HyxHoO yxoauTb Bbiwe 0,070

p.

C koHua anpens bymara TopryeTtcsa B AnanasoHe
0,0655 - 0,0685 p. lMockonbKky cenyac ueHa
CHWXAETCS U MOAXOAMUT BIM3KO K HUDKHEW TrpaHu-
ue 6okoBoro gvManasoHa, To B panoHe 0,0655 —
0,066 p. MOXHO MPUCMOTPETLCA K MOKYMKaM.
[Moxoxe, 4TO OTKynaTb CTanu yxe Ha noaxoae K
30HEe — OTCKOK K 3aKpbITUIO BYEpaLUHUX TOProB C
OBYMS LUMNAaMK — HAMEK Ha Pa3BopOT.

lpumeyvaHue: nod doneocpoyHol meHOeHyuel Mbl MOHU-
MaeM meHOeHUUK, Ccyujecmsyoulylo 8 medeHue 200a,
CpeOHecpOoYHOU — 8 meyeHue Keapmara, KpamKocpoYHoU —
8 meyeHue rocriedHux 5 — 10 oHed.
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ToproBble nageun

Mpes ana gnuHHOM No3uumu:
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C koHua anpens 6ymara TopryeTcs B OOKOBOM
AuwanasoHe B rpaHuuax 0,0655 — 0,0685 p. Ons
pa3BOpPOTHBIX TOYEK B paccMaTpuBaemMoMm Mpo-
MEXYTKe XapakTepHa curypa «nNUHLET» - CABO-
€HHOEe KacaHue Mno4vTu Ha ogHOM ypoBHe. B gaH-
HOM cnyyae MoAenb YCUMNMBaeTCs LiMnamu
(dbopma B6apos B curype). [IByxaHEBHOE CHUXE-
HMe OT BEpPXHEW rpaHuLlbl Ha 3TOW Hejene npu-
Beno 6ymary k 0,066 p. 310 coBCeEM AONTOCPOY-
HbIi YpOBeHb (OCOBEHHO, eCNKn OTKPbITh HedelNb-
HbI rpaduk). N HeyamBUTENbHO, YTO ObIKM MO-
npoboBanu caenaTe OTCKOK OT 3TOW MOAAEPXKKM,
yXKe Ha MoACTynax K KpaTKOCPOYHOW MOAAEPIKKE.
Bugnmo, nocuntas, YTO AOMTOCPOYHBIA YPOBEHb
BaXkHee Mo cBoemy BruaHuio. OnaTb NoBTOpMIiCA
«MWHUET» C WKMNaM1M M UMNYNbC Ha OTCKOK K 3a-
KpbiTMio ToproB. Ecnn Bymara npeogoneet no-
KanbHoe conpoTtuereHue B pavnoHe 0,0667 p., TO
MOXET Pa3BUTbLCS POCT K BEPXHEN rpaHuLie Boko-
BOro AmanasoHa. Mbl He pekomeHayem OTKpbI-
BaTb NO3MLMKN B Ha4ane TOPros..

ToproBbiin NNaH OTKPLITUS AIMHHOW NO3ULUM:

1. MMokynka B 30He 0,06675 p.,

2. Tewnk-npoduTt: 30Ha 0,0685 p. n BhIWeE. ANs
3awWmTbl NpMbbINK LenecoobpasHo UCMOMb30-
BaHWe CKOIb35ILMX CTOMOB,

3. Cron-nocc: 0,06539 p.

4. CwurHan gencTBuTeneH, noka LueHa Haxoautcs
Bbilwe ypoBHs 0,0661 p.
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[anmxect HoBoCTEN

PoccTtat oueHun poct BBl P® B 1-m kBapTane 2017 roga BbIpOC K COOTBETCTBYOLWEMY nepuoay 2016
BBI B 1-m kBapTane B roga Ha 0,5%. Takyto npegBapuUTeNnbHYI0 OLEHKY onybnukosan Poccrar.
0,5% r/r

Mo utoram 2016 r BBIM P®, no gaHHbIM PoccTtata, cHuauncs Ha 0,2%, npy aTom
B IV kBaptane 6bin poct Ha 0,3% B rogoBOM BblpaXeHuU. Toraa kBapTarnbHbIN
pocT BBI1 B rogoBom BbipaxkeHnn Bbin 3aomMKCcMpoBaH BnepBble 3a 2 roga - no-
cnegHuii pas oH 6bin B IV kBapTane 2014 ropa. B | kBaptane 2016 roga BBI1 B
rogoBOM BblpaXkeHnn cHmauncs Ha 0,4%.

KomMmeHTapuin akcnepTa: Kak nokasbiBaeT nybnvkyemasa oduumansHas cratu-
CTMKa, CUTyauusl B POCCMINCKOW 3KOHOMMKE B LEeNom ynyywaetcs. JuHamuka
BBIM P® Bownia B pycno pocrta, YTo Habnioganock M B KOHLE NPOLUSIOro roga u
B Havane artoro roga. Bo BTopom nonyrogmn poct poccuickoro BBIT moxeTt
YCUNUTBLCA, U K KOHLLY roga coctaBuTb 1,5-2% r/r.

HepenbHaa unnauma B MHdnaums B Poccum ¢ 11 no 15 mas coctasuna 0,1%, coobwwmn B Pocctar. B
P® octanacb Ha ypoBHe npeabiaywmn nepmvog ¢ 3 no 10 masa mHpnauua coctasuna Te xe 0,1%. Poc-
0,1% ctaT. Hegenew paHee ueHbl Takke Boipocnu Ha 0,1%

C nHavana mecsua nHgnauma k 15 maa coctasuna 0,2%, ¢ Hadana roga - 1,5%.
CpenHecyTouHbIi MpupocT ueH 3a 15 gHenm masa coctaBun 0,012% npotus
0,015% 3a nepsble 16 gHen mada 2016 roga.

KomMmeHTapuin akcnepTa: U3 CpeaHEeCYTOYHbIX AaHHbIX MO MPUPOCTY LieH MOX-
HO OLEHWTb, YTO rogoBast MHMIALMA NoKa eweé He JOCTMINA LeneBoro ypoBHS
BaHka Poccumn B 4%, HO yxe oyeHb Grnska K 3TOW OTMeTKe, U BMOSHe cnocobHa
Aaxe onycTuTbCs Hmke Heé B camoe bnwxkavwee Bpems. [naBa MUH3IKOHO-
mpa3sutua Makcum OpeLlKMH cunTaeT, YTO K KOHLUY roga uHdnauusa coctasut
3,8% npu ycnosBun HebBonbworo ocrabneHuns pybnsa, a npu CoxpaHeHuu crta-
BunbHoro kypca pybna — 6yget okono 3%.

BaHk Poccuu 3ametr no-  MHorve npo6nemMbl Y pocCUACKUX notpebutenen nHaHCOBbIX YCNYr BO3HUKAKOT

BbileHMeM (puHAaHCOBOM  13-3a MOXoW OMHAHCOBOW rPaMOTHOCTU, 3asiBuna npeacegartens LIb P Onb-

rpamMoTHOCTM HaceneHuss  Bupa HabuynnuHa, BbicTynad Ha |l BcepoccuinckoM KoHrpecce BOMIOHTEPOB
PMHAHCOBOrO MPOCBELLEHUSA TPaXKAAH.

"MHormx npobnem Mbl Mornu 6bl n3dexaTb, ecnm Obl Gbin Bbille YPOBEHb Ou-
HaHCOBOW rpamoTHocTW. Jltogn 6bl He nonaganu Gbl B Te cUTyaLuu, B KOTOpbIe
OHW NonagarT", - OTMETUa OHa

BaHk Poccuun rotoBUT cneumanbHbii NPOCBETUTENBbCKUMIA NopTan no ouHaHCOBOM
rPaMOTHOCTW, paccunTbiBast 3anycTuTb €ro 3Ton oceHbto. Kpome TOro, BMecte ¢
MwuHobpHayku LIb roToBuT y4ebHUKM 1 nocobust Ans BHeAPEeHUA OCHOB UMHaH-
COBOW rPaMOTHOCTW B LLKOSIbHYIO MPOrpaMmy.

KommeHTapui 3kcnepra: no pesynbTatam MeXOyHapoOHOro MccnenoBaHus,
npoBegeHHoro B 30 cTpaHax npu yyactum OpraHu3auum 3KOHOMWYECKOrOo CO-
TpyaHnyectBa u pa3sutnsa (O3CP), P® no ypoBHIO (pMHAHCOBOW rpamMoOTHOCTH
3aHsna 25-e mecto. O4eBMOHO, YTO YPOBEHb (DUHAHCOBOW FPAaMOTHOCTM POCCU-
SIH HECKOJIbKO OTCTaeT OT TOr0 YPOBHS, KOTOPbIVA CIIOXUIICS, Kak B 9KOHOMUYECKU
pasBUTLIX, TaK U B KPYMHENLLIMX pa3BMBalOLLUXCA CTpaHax, OgHako ObiCTpo mo-
BbICUTb €r0 BPsif, N NOMy4YnTCS.
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DaHHble no 6e3paboTuue bespaboTnua B BennkobputaHum 3a sHBapb—mapT 2017 roga coctaBvna 4,6%,
B Benuko6putaHum He CHU3MBLLMCb MO CPaBHEHUIO C YpPOBHEM Aekabpsi-deBpans B 4,7%, cnegyet 13
CoBManun ¢ NPOrHo3om oTt4yeTa bropo HaumoHanbHon ctatncTukm (ONS) cTpaHbl.

AHanNUTUKK, OMPOLUEHHbIE OXWAanu, YTO MoKas3aTeflb COXPaHWUTCSH Ha YPOBHe
nekabps-cespans B 4,7%.

CpenHsas 3apnnata 6e3 yyeTta npemMuin ¢ Koppekuuen Ha MHPIAUuio B sHBape-
MapTe cHuaunacb Ha 0,2%. 310 nepBoe CHWXeHue ¢ ceHTabpsa 2014 roaa.

OTn faHHble AEMOHCTPUPYIOT, Kak pOCT UHMPNSLMMK, BbI3BaHHbIN NageHneM yH-
Ta nocne ronocoBaHns 3a Bbixod 13 EC B nioHe, cokpallaeT pearnbHble AoX0ab!
OpuTaHUEB.

BaHk AHIUK oXXnaaeT, YTo B Criedytolem rogy Takoe cokpalleHue npekpaTuTcs
Gnarofaps yCKOpeHUto pocTa 3apnnar.

KommeHTapui akcneprta: Takum obpasom, OpuTaHckue npeanpuaTua npoaorn-
Xanu HaHumaTtb 6onblue pabo4vmx, HECMOTPS Ha BCH HEOMNPEAEeNeHHOCTb, CBS-
3aHHyl0 C Brexit. 310 no3Bonuno cHM3MTL ypoBeHb 6e3paboTuubl OO camoro
HM3Koro ypoBHs ¢ 1975 roga.

Tem He meHee, 3apnnaTbl pacTyT MeafieHHee nHbnaumMm, u oogxeTbl AoMall-
HUX XO3SINCTB, NOXOXe, OyayT elle 6onee cxaTbiMu B NPEACTOSILLINE MECALbI.

NopoBas nHdNAUMA B MoTpebuTtenbckue UeHbl B €Bpo30oHe noBbicunuck B anpene 2017 roga Ha 1,9%
€BpO30He ycKopunacb A0 B rO40BOM ucuucneHum nocne vHdnauum B 1,5% B MapTe Tekywero roga. Ta-
1.9% Kne oKoH4YaTenbHble AaHHble NpeacTaBurl BO BTOPHUK EBpocTar.

B cpaBHeHun ¢ NpegbloyLimm Mecdauem LieHbl B eBPO30He MOBLICUNUCH B anpe-
ne Ha 0,4%.

Kak oTmevaeT BegomcTBo, B 28 cTpaHax EC noTpebutenbckme LeHbl NOAHANNCH
Ha 2% B rogoBOM conocTaBneHun nocne nHdpnauum B 1,6% B mapte. OTHOCK-
TenbHO NpeablayLiero Mecsua LeHsl ygenunumnuck Ha 0,4%.

LleneBow nokasatenb CTabUNbHOCTU MO MHMPMALUN, HA KOTOPLIV OPUEHTUPYETCS
ELLB, cocTaensaet 2%.

9 mapTa no utoram 3aceganma ELIB nogHan nporHo3 no nHbnsunmn B eBpo3oHeE
Ha 2017 rog po 1,7% c 1,3%, oueHka Ha 2018 rog nsmeHeHa oo 1,6% c 1,5%, a
nporHo3 Ha 2019 rog octaBun Ha ypoBHe 1,7%.

KommeHTapui akcnepTta: oTMETUM, YTO HanbONbLUMIA BKNaa B POCT rokasaTte-
nsi BHecnu ctpaHbl MNMpubantnkn. B OcToHMM rogoBas MHGNAUMSA Bbipocna Ha
3.6%, B JlatBumn - Ha 3.3%, a B Jlutee - Ha 3.5%.
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HedTb Bbipocna B LeHe LleHbl Ha HedTb BbIPOCIM B MOMEHTE Ha (bOoHe B LiefIoM 6raronpusitTHoro otve-
Ha choHe CHUXKEeHMA 3ana- Ta YnpaBneHust aHepreTuyeckon uHdgpopmaumm MwuHsHepro CLUA. 3toT oTtuyer
CcOB U fo6blun HedpTU B NpoAeMOHCTpMpOBarn nageHne 3anacoB U HedTH, U BEH3MHA, U OUCTUNNSATOB.

CLIA [ob6blya HedpTn B CLLA Takke cHuannaco, 4o 9,3 MnH 6appenei B 4eHb, Npu4em

CHMXEeHne npon3oLusio BnepBblie 3a nocriegHne 13 Hegenb, 4YTO TaKkKe NO3NTUB-
Ho ona 6bikoB. OgHAKO OTYET Aarn Koe Kakue No3nTUBHbLIE CUrHarmbl U MeaBeasMm.

O6wume 3anacbl He(PTM M HEPTENPOAYKTOB, KOTOPbIE CUUTAOTCA HEKOTOPLIMMU
aHannTuKamn Hambonee BaXXHbIM MHAWKATOPOM, Bblpocnn Ha 4,3 mnH Gappe-
newn, Tak Kak CyLLEeCTBEHHO MOACKOYUNM 3anacbl Takux NPOOYKTOB, Kak MasyT,
acdanbT, nponaH 1 apyrnx. Ho Bce e AnHamMuka nocnegHero nokasartensi He
cnuwkKom obecnokomna pbiHOK.

KommeHTapui akcnepTa: CHUXEHWE YUCTO CMMBOSIMYECKOE - BCEro Ha 9 ThiC.
Oappenen B CyTKW, OOHAKO MCUXONOrMYecknin adpekT CnoXHo nepeouenntb. K
ToMmy xe 6nusoctb cammuta OlMNEK gomkHa akTMBM3upoBaTb Mokynartenen, Tak
YTO JIOTMYHO OXMAaTb POCT HedpTn B Bnmkaniiee Bpems.

3ammuHucTpa cdomHaHcoB  EBponelickuii LleHTpanbHbIn GaHK OOMmKeH HavyaTb CBOpayMBaTb CBOK YrbTpa-

FepmaHum MeHc CnaH: MSFKYI0 OEHEXHO-KPeOUTHYI MONUTUKY B Grnvkaviwee Bpems, eCrnv OH XoyeT
ELB ponmxeH HayaTtb nsbexatrb NO6GOYHbIX 3(PGEKTOB TAKOWM MOSNUTUKK, 3aSBUN 3aMECTUTENb MUHU-
csopauuBaTtb QE B 6nu- cTpa cpuHaHcos Mepmanumn MieHc CnaH B cpeay.

Xaunlee Bpems . -
P "Ecnn He HayaTb HOpManM3auuio OEeHEXHO-KPeaUTHOM MONUTUKN B Bnmkanwee

BpeMsi, HeraTuBHble MNOOOYHbIE 3hdEKTHI CTaHYT Oonee paspylunTenbHbIMKU", -
ckasan CnaH Ha koHdepeHuun B MU N'epmanumn.

"UT0 KacaeTcsa eBpo3oHbl, ELIB gomkeH ObiTb rOTOB BbINTU U3 HETPaAOULNOHHOM
OEHEXHO-KPeaAUTHOM MONMUTUKMA HEe CINULLKOM Mo3aHO", - nobGaBun 3aMecTutenb
MUHUCTpa dpuHaHcoB 'epmaHun.

MeHc CnaH Takke ykasan Ha CMMLWIKOM GOMbLION pasMep roCyAapCTBEHHbLIX W
YaCTHbIX JOMrOB B MMPe M Mpu3Ban K YCKOPEHUIO CTPYKTYPHbIX pedopm, goba-
BMB MPWU 3TOM, YTO OEHEXHO-KpeauTHasa NonuTuka He MOXET pelnTb CTPYKTYp-
Hble Npobnemsl.

KomMmmeHTapuin akcnepTta: OTMETMM, YTO Ha NpoLunon Hegene [parv u ero cTo-
POHHUKM NPUMNOXUIIN MaKCUMYM YCUIIUA K CHUXKEHUIO PLIHOYHBLIX OXWOAHWUN OT-
HOCMTenbHO cBopaunBaHusa ctumynoB ELIB. CambiM spkum cobbiTvem, noxa-
nyw, ctan otyet [iparn B napnameHte HuaepnaHaos, rae ero crioBa He Hawwnm
nogaepxKy y napnameHtapues. B obuwem, koanuuma actpeboB CTpeMUTenbHO
yBenuynBaeTcs, a fgasneHune Ha ELIB pacrter.
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NHdonosoa: EBponencknmn kpusmnc

CtoumocTb Brexit CtoummocTb Brexit ons JloHgoHa Ha OaHHBIA MOMEHT NMOACYUTATb HEBO3MOXHO, OHa
ans lloHpoHa Ha OyOeT 3aBuceTb OT JOrOBOPEHHOCTEN C BenukobputaHuern n oT CpoKoB ee BbixoAa 13
OaHHbIA MOMEHT EBpocoto3a, 3asBun rnaeBHbIn neperosopLumk no Brexit ot EC Muwenb bapHbe.
noacyuTaTtb HEBO3-

"UYTo kacaetca (bMHaAHCOBOrO yperynmpoBaHus. 51 CO CBOEN CTOPOHblI HUKOr4a He
HasblBan Uudp, NOTOMY YTO OHM 3aBUCAT OT METOLO0JSIOMMM, KOTOPYIO Mbl COrfiacyem, a
Takke o gaTe Bbixoga Benunkobputanun", — ckasan bapHbe, BbiCTynasi Ha nreHapHon
ceccun EBponapnameHTta B Ctpacbypre. Ero BbicTynneHve TpaHcnupyetca cnyxba-
mu EC. OH oTmMeTun, 4To HEe HamepeH cam "HasHavaTtb Lmdpy".

MOXHO

BbapHbe nopuepkHyn, yto EC B coctaBe 28 cTpaH B3san (pmHaHCOBbIe 06a3aTenscTBa
Ha TeKyLLMIN Neproa, BbINOMHSET UX BMECTE U BMECTE NONb3yeTCsl UX Bbiro4aMMU.

BenukobputaHusa, cornacHo npaBunam, M3noxeHHbiM B ctatbe 50 JluccaboHckoro
JoroBopa, gormkHa nokuHyte EC 29 mapta 2019 roga, cnycta gsa roga nocne odu-
LunanbHOro yBegoMreHus o nnaHax BelinTn n3 EBpocotosa.

EBponerickun CoBeT pasgensieT ctpemneHne CoeamHeHHoro KoponeBcTBa ycTaHo-
BUTb TeCHOe NapTHepcTBO ¢ EBpocoto3om nocne Brexit, 3assun npencepatens EBpo-
coBeTa [loHanbg Tyck.

"BmecTe ¢ Tem, 04EBUOHO, YTO OTHOLUEHMSA Mexay EBponenckum coto3om u rocyaap-
CTBOM, He sBnswowmmcsa yneHom EC, He moryT obecneunTtb emy Te xe npenmylle-
cTBa, 4YTO 1 YneHcTeo B EC. MMoHATHO, 4TO cornaiwleHre o cBoBo4HOW TOProsne mexay
EC n BenukobputaHuen, kotopoe Bbibpano CoeamHeHHoe KoponeBcTBO, gaxe ecnu
OHO aMBULMO3HO 1 LLUMPOKOMACLUTAbHO, HE MOXET 03HavyaTb y4acTus B €AMHOM PblH-
Ke unu ero yactax", - nogyepkHyn [.Tyck,

"W B TO e Bpems CoeguHeHHoMy KoponeBcTBY crnefyeT 0Co3HaBaTtb, YTO Nnoboe co-
rmaweHve o cBobOAHON TOpProere AOIMKHO obGecneymBaTb paBHble YCIOBUS UIpbl U
OXBaTblBaTb rAPaHTUM OT HEYECTHbIX KOHKYPEHTHbIX MPEMMYLLECTB, B YACTHOCTU, OT
HamnoroBbIX, COLMAsnbHbIX, MPUPOAOOXPAHHBIX U PEryNUPYIOWMX Mep U MpakTuKK', -
oTmeTun rnaea Esponenckoro CoBeTa.
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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 KuH Tumyp 006.1605
Hypnyb6aeBa AwyxaH 006.1604
CapapgxeB dgrap 006.1602

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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