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AKUMN Bantotbl Metannsl / Chipbe
S&P 500 2582,1 0,13% USD/RUB* 59,342 -0,03% Hedm Brent* 62,3 0,05%
euro Stoxx 600 386,4 0,67% EUR/RUB* 69,648 -0,04% Hedomb WTI* 56,5 0,05%
MMBB 2130,4 -0,07% LB: «kop3uHa»* 63,979 -0,03% 3onoTto* 1280,2 0,26%
MSCI Rus 589,2 -0,29% EUR/USD* 1,174 0,05% Hwukenb 11510,0 0,35%
MSCI EM 1136,1 -0,03% USD/JPY* 112,580 -0,04% Megb 6752,0 0,35%

*[laHHble Ha 8:00 mck

Hocmyn Ha pocculickue 6upxu yepe3 AO UDK «Conud»: +7 495 228 70 10

Hocmyn Ha mupoesie ¢hoHdo8bkIe 6upu u pbiHOK Forex Yepes Solid Financial Services: + 7 495 228 70 10 (1590)

[aHHble nocneaHnx Topros
EBpona Poccusa Brent

11@@#

BHewHuli ¢poH neped omkpbimuem pbiHKa e Poccuu
Hocum HelumparnbHbIU xapaKkmep

PesynbTupytowlee BAUsHWE KMOYEBbLIX BHELIHUX (DaKTOpOB,
OKasblBaKOLWMX CyLIEeCTBEHHOE BO3AENCTBME Ha noBefdeHue
poccurckoro oMHaAHCOBOIO pblHKA, CErOAHSA B Hayarne AHg, no
HaWwWmMM OuUEeHKaM, CKragblBaeTcsd OnU3KMM K HerTparbHOMY.
KoTnpoBKku sHBapCKux bloyepcoB Ha HedTb Mapkm Brent
konebnioTca B pavioHe oTmeTkn B $62,3 3a Gappenb, cnerka
npubaBnas B oxugaHuu nybnukaumym AaHHbIX OTpacrnesow
ctatuctukm no 3anacam Hedtn B CLUA, koTopas moxeT
yka3aTb Ha ux Hebornbloe cokpalleHue. Pbioyepcbl Ha

Beaywme coHooBble umHAoekcbl CLUA  cerogHs  yTpom
MeHsaTca  Mano.  OcHOBHble  asuatckne  QOHOOBbIE
WMHOMKaTOPbI oonbLuen YacTbio OEeMOHCTPUPYIOT

NonoXuteneHy AnHaMuky. MNpemapkeT eBponencKkon ceccum
CUrHanuaupyeT O He3Ha4uUTerbHOM W3MEHEeHUM BeayLux
eBponenckmx oHAOBLIX MHAEKCOB B Hayane TOProBoro AHs.
OTKpbITUE POCCUNCKOrO pblHKA aKUWi CerofgHs OXuWaaem B
panoHe 2135 nyHkTOB nNo wuHaekcy MMBB, npegnonaras,
yBugeTb  NPOAOSKEeHME  MNOMbITOK  3Toro  (poHOOoBOro
MHOUKaTopa BbIOpPATbCS U3 CMOXMBLUEWCA B nNpegbigyline
TOproBble AHM obnactu  KOHcoONMuAauuu, XapakTepHbIM
NPU3HaAKoOM KOTOPOW BbLICTYNAKT CYyLWEeCTBEHHO YynaBLuve
0060pOoThI TOProB.

CLUA: NHaekc oOLLeaKOHOMUYECKOM aKTUBHOCTH

Pacnagckasi:  KpaTKoCpouHoe
CPEeAHEeCcpOoYHOro pocra

CHMXeHune B pamMkax

AnuHHaa no3uvuusa: MTC. MNMokynka B 30He 284,6 p., TENK-
npocpuT: 3oHa 300 p., cTon-nocc: 278,7 p.

MB® Bugut ycnosusi AN CMAr4eHMss MOHeTapHOMN
nonutukn B PO

MonbiTka Mepkenb cchopMmupoBaTh Koanuuuio
npoBanunacb

0630p BHeWHUX PaKkTopoB,
ONHAMUKM (POHOO0BBIX PbIHKOB
pPasBUTbIX U pa3BMBaIOLLNXCSA
(emerging markets, EM) ctpaH,
OLleHKa BEPOATHOM ANHAMUKM
TOProB Ha OTKPbITMM (POHOOBOrO
pblHKa P®
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KOHBIOHKTYpa pbIHKOB
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
noHeaenNbHUK BbIpOCnM nNpu obopoTtax ToproB Ha 15%
HWXe cpefgHeMecsudHbIX. bputaHckuin  oHOO0BbLIN
mHaekc FTSE 100 no utoram gHa npubasun 0,12%, a
HanbonbLlee MNOMOXUTENbHOE BNUAHME Ha Hero
oKaszano noBbllUEHWE B LEHe akuuMn CbIpbeBOro
Tpengepa Glencore (+1,8%), 6aHka Barclays (+2%) n
komnaHun Unilever (+1,2%). ®paHUy3CKMN WHAEKC
CAC (+0,4%) npubaBun Ha ¢OHe MNOBLILIEHMS
KOTMPOBOK aBTonpoussoautena Renault (+2,1%) wu
xonguHroson komnanum Kering (+1,6%). Hemeuknin
nHgekc DAX (+0,5%) Toxe noBbICUICS, @ POCTOM B
HEM BblOENWNCb akUUM aBTOMOOMIBHOIO KOHLiepHa
Volkswagen (+4,2%).

®doHpoBbIN pbiHOK CLUA B noHegenbHuk npubasun.
MHpekc "ronybbix duwek" Dow Jones Bblpoc Ha
0,31%, a HaubonblKWIiA BKNag B €ro nogbem BHECMU
akum  ToproBon cetm Home Depot (+1,6%) wu
kopropauuu Boeing (+0,9%). NHgekc high-tech 6upxn
NASDAQ noBbicuncs Ha 0,12%. WHgekc "wmpokoro
pbiHka" CLUA S&P500 (+0,13%) Toxxe nogHsancsa npu
obopoTax ToproB Ha 15% Hwmke cpegHeMecs4YHbIX, a
pOCTOM B €ro OTpacfeBOM CMeKTpe BblAENuIics
MHOEKC TeNEeKOMMYHMKaLMOHHOro cektopa (+1%).

KotnpoBkn sHBapckux pbroyepcoB Ha HedTb
Brent B noHegenbHUK cHumaunucb Ha 0,8% Ha ¢oHe
onaceHumn OTHOCUTENBHO pes3ynbTaTMBHOCTU
npeactosiwen 30 Hoabps BcTpeun ctpaH ONMEK+, Ha
KOTOPOW pelleHne O MpoasfieHnM cornaweHns o6
OrpaHN4yeHUnN JOObIMM MOXKET ObITb OTNOXEHO.

PbiHOK akuun P® B noHeaenbHUK cHU3WUNCA. MHaekc
MMBBE npocen Ha 0,07% npwu obopoTax TOpProe Ha
20% Hwke cpegHeMecsidHbIX, a Haubonbliee
oTpuLaTenbHOE BNUSIHUE Ha HEro okasano nageHve
akuun  HopHukena (-2,5%) wu Jlykonna (-0,7%).
Coepxano nageHue wuHaekca MMBBE noBblweHue
akuun Hoeataka (+1%) u Mocbupxn (+2,9%).
MopacuntbiBaemblt B gonnapax uHgekc PTC (-0,33%)
cHu3unce 6onble m3-3a ocrnabneHns nosmuun pyons.
I'padomk poHgosoro nHaekca MMBE (daily)
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KaneHgapb cobbITUi

[ata Bﬁnec':ﬂ ancxi; If:(;ga:i? CobbiTne Mepuog ®akt  [lporHos ;F;i'g:";e'
20 Hos  10:00 ol DE  WHpekc ueH npoussogutenei (% m/m) OKT 0,3 0,3 0,3
10:00 ol DE  WHpekc ueH npoussogutenent (%r/r) OKT 2,7 2,7 3,1
16:00 .||| RU  YposeHb 6e3pabotuupl (%) OKT 51 51 5,0
16:00 o RU  PeanbHbliit uncTbin goxop, (% rir) OKT -1,3 -0,1 -0,3
16:00 ol RU  Peanbhas onnata tpyaa (%r/r) OKT 4,3 2,9 2,6
16:00 ol RU  PosHuuHble npogaxu (% m/m) OKT 0,2 1,2 -0,7
1600 il RU  PosHuuHble npopaxu (%rr) OKT 30 39 3,1
16:00 . RU  Wupekc yeH npoussoauteneit (% m/m) OKT 12 0,8 2,4
16:00 ol RU  WHgekc ueH nponssoauntenei (%rir) OKT 7,6 6,8 6,8
18:00 .||| US  VHaekc onepexatoLlux uHankatopos (% M/m) OKT 1,2 0,7 -0,2
21 Hoa 16:30 Jl US  VHzekc obuieakoHomuyeckoil aktuHocT ®PB Ynkaro (myHKTbI) OKT 0,20 0,17
18:00 ol US  Tpogaxu Ha BTOPWY. pbiHKe Xunbst (% M/M) OKT 0,2 0,7
22 Hos  16:00 ol RU  Wndnsuus 3a Hepento (%) Hos1 20 0,1
16:00 ol RU  Wudnauus c Hayana roaa (%) Hos 20 2,0
16:30 lI|| US  TlepBuyHble 3asBkv Ha nocobue no BespaboTuue (TbiC) Hos 18 240,0 249,0
16:30 al US  T[loBTOpHble 3asBkM Ha nocobue no 6e3paboTuue (Thic) Hos 11 1880,0 1860,0
16:30 .||| US  3akasbl Ha ToBapbl AAMT. N0Nb30BaHNS (% M/m) okT P 0,4 2,0
18:00 .||| EU  TMotpebutensckas yBepeHHOCTb (MYyHKTbI) Hos A -0,8 -1,0
18:00 .||| US  MuuuraHckwin MHLEKC NOTPEBUTENBCKIX HACTPOEHUN (MYHKTbI) Hos F 98,1 97,8
18:30 l||| US  3anacsl Hecpnt (DOE, Thic. 6app.) Hos 17 -2250,0 1854,0
18:30 al US  3anacsl Hedp B Kywunnre (DOE, Teic. 6app.) HosA 17 -1504,0
22:00 US  Tpotokonbl 3acepanus ®PC Hos 1
23 Hos 12:00 .||| EU  Markit MHgekc penosoit aktueHocTv PMI B cchepe npoma-Ba (MyHKTbI) Hos P 58,2 58,5
12:00 al EU  Markit MHaekc genoson aktueHocT PMI B cchepe yenyr (MyHKTbI) Hos P 55,2 55,0
12:00 Jl EU  Markit CoctaBHon nHaekc PMI EBPO30HbI (MyHKTbI) Hos P 56,0 56,0
1230 gl  GB  BBM(%keke) 3QP 04 0.4
1230 4l  GB  BBM(%rh) 3QP 15 15
16:00 .||| RU  MexayHapoaHble pesepab ($ Mnpa) Hosa 17 426,4
CurHansl TEXHUYECKOro aHannsaa
syvara | Hampaene | o |l | ouran | e | mpodm | " | mecre | tpeman | CrAYE
Hue M a nosmuumn T noce curHana* r-crona cvrHana
MSNG | Mpomaxa | “OmPo™sn | 00 1 305 3.0 28 | 3108 1.98 OTKPBIT
TATN lMpopaxa | BpunnuaHT M6VIOH. >495 484.6 455 498.2 2.32 480.4 OTKPbIT
LKOH Mpopaxa in M6VIOH. >3370 3290 3100 3392 1.98 OTKpPbIT
AFLT OB. OHO M6MOH_ <157 160.6 179 154.54 2.92 160.80 OTKPbIT
SNGS TP::;”F'_ 50 1 <289 29.5 309 | 2868 1.66
VTBR Mpsamoyr-k M6VIOH. <0.0525 0.054 0.058 0.0519 1.83 OTKPbIT
MTSS ? o, 20 | <as2 284.6 300 | 2787 2.56

* OTHOLLEHWNE NOTEHLManbHOM NpUBLINK K NOTEHLMANbHOMY YObITKY.
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AHanusnpyem TexHM4YHO: Pacnaackas

donrocpo4Ho: pocTt

Pacnapgckasi, HegenbHbIN
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KpaTkocpo4Ho: cHUXeHue

Pacnapgckas, 60 MuH.

C 2011 r. go BecHbl 2014 r. bymara cHmxanach.
B 2014 r. - y3kun 60kOBUK C noadepkkor Ha 15
p. K KoHUy roga ueHa BbIXOAMT M3 NajatoLlero
TpeHaa, a Kk BecHe 2015 r. pactetr go 50 p.
CwmeHa Ha nagatowmin TpeHa ao 24 p. Bo BTopon
nonoBMHe npoLunoro roga dymara pannuposana
0o 90 p., noareBepame conpoTtusnexHve 2012 r.
[1Be KOPpPEKLMOHHbIE BOMHbI NpMBENU LeHy Kk 50
p. Bblkn genatT peskui OTCKOK M BbIXOOAT U3
napatowiero TpeHga. Pannu go 90 p. bBbiku
cmornu yaepxatb oTkat Bblwe 80 p. Ho npopbiB
90 p. onatb He ypanca. bymara crana
KoppekTupoBaTtbcs. Ecnu Obiku He yaepxkaT 30HY
80 — 85 p., TO MOXET Pa3BUTLCSA CHUXKEHME.

C ceBpans Oo cepeduHbl MIOHS — MadaroLlui
TpeHa Ao 50 p. OT 3Toro ypoBHsl GblkKM CMOrNU

BbIATU M3  MOHWXKawowerocs  TpeHga U
MOCTENEHHO pas3Bunn  pactywmii  TpeHa. K
ceHTabpio Gymara pgowna go 90 p.

ConpoTtuBneHne B3aTb He ypanocb. OTkaT
xopowo yaepxanu Ha 80 p. B Hauyane okts0ps
LeHa OTTOSKHyNacb OT 3TOM MNOAAEPXKKM U ONSATb
nogowna k 90 p. KoHconupauumio packpbinm
BBEPX, HO MPOBON COMPOTUBMEHUSA He yaancs.
Menseawm GbicTpo ybpanu ueHy obpatHo nog 90
p. Ha npownown Hepene gaBneHve NpoOAaBLOB
ycununocb, u 6ymara nowna Ha npo6own 85 p. B
cny4dae ycnexa, ueHa moxeT gontn go 80 p.

B Hauane okTabpsi Hayancs pocT, U K KOHUY
mMecsiua Oymara nowra Ha npobow 90 p. Poct
pa3BuTb He ypanocb. [locTeneHHO MeaBeam
3aBenu Gymary obpatHo nog 90 p. m cpasy

cTanu  coepxuBaTtb  NOKYMKW — Nod  9TUM
COMpoTMBIEHNEM.  BblkM  ToXe  nblTanucb
orpaHMyMBaTh  NpodaXxuM  Ha  HaKMOHHOW

nogaepXke, HO Ha NMPOLWION Hedene 3Ty JIHUIo

npopeanu, OOHOBMB JOKamnbHbIA MWHMMYM B
pamMKax TpexHenesnbHoro CHMXEeHWNA.
O6o3Haunnncb  paMKkM  Nagarollero  kaHana.

OTCKOK OT HWXHENR rpaHnubl He nNony4yYunnc4.
BoamoxHo npoaomKeHne CHMXeHnA.

lMpumevaHue: nod OoneocpoyHol  meHOeHuyuel  Mbi
MoHUMaeM meHOeHUUIo, Cywecmeayowlyo 8 medyeHue 2o0a,
cpedHecpoyHoU — 8 mevyeHuUe Keapmarna, KpamKoCcpoYyHoU —
8 meyeHue nocnedHux 5 — 10 OHed.
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Toproeble ugen: MTC

Wpes ana gnuHHOM NO3uLMK:
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Poct B aBrycte u ceHtabpe atoro roga npveen
oymary k 295 p. Koppekumm octaHaBnuBanu B
30He 280 p. Bokpyr atoro ypoBHsi Habnioganoch
COMpoTUBMNEHWE B Ha4vane aToro roga, a Tenepb
30Ha paboTtaer nopgepxkkon. Takad cmeHa
PYHKUMM  4aCcTO BCTpeYaeTCd Ha  CUIbHbIX
ypoBHAX. [o cepeauHbl okTA6ps MeaBeaum
HECKONbKO pa3 CMelanu noagepXky B pawioH
277 p., HO, BCe Xe, 3TO HaxoguTca B npeaenax
BnNuaHua yposHA 280 p. Bo BTOpor nonoBuHe
OKTSI0ps BblkKM cMecTunM noaaepxky k 280 p. u ¢
3TOr0 MOMEHTa XOPOLLUO Aepxanu 3TOT YPOBEHb.
Co BTOpOM MOMOBMHBI OKTAOPA Hamenacbh
TEHOEHUMA pocTa foKamnbHbIX BEPLUUH. Takum
obpasom, TOproBNs B TeyeHwe Mecdua
npuHUMmaeT dopmy pacLumpsitoLerocs
TpeyronbHuka. Cenyac UeHa HaxoguTcsa Ha
HWKHEN  rpaHuue  durypbl, U1 npobyeT
OTTOMKHYTbCS OT 9TOW nogaepXkn. Ecnn yaactes
nponTn 285 p., TO MOXET pa3BnUTbLCHA PocT. Mbl He
pekoMeHAyeM OTKpblBaTb MNO3ULMM B Havane
TOPros..

ToproBbiin NNaH OTKPLITUS AFIMHHOW NO3ULUM:

1. Tlokynka B 30He 284,6 p.,

2. Tewnk-npoduT: 3oHa 300 p. u BeiWwe. [AnA
3awwmTbl Npnbbinun LenecoobpasHo
NCMNOMb30BaHNE CKOMb3ALWMX CTOMNOB,

3. Cron-nocc: 278,7 p.

4. CwurHan gevicTBuTENEH, NoKa LieHa HaxoauTcs

BbiLLe YpOoBHSA 282 p.
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[anmxect HoBoCTEN

MB® Bugut ycnoBusi ana  Akcneptbl MexayHapogHoro BamtoTHoro cdoHga (MB®) Bugar ycnoesus ans
CMSr'YeHNsA MoOHeTapHOM AanbHenwero cMmardeHnsi baHkom Poccun geHeXHOM-KpeAWTHOW MOSITUKU Ha
nonutukn B PO OHE CHWKEHUSA MHANAUMN N NHPNALMOHHBIX OXKUAAHUN.

B coobeHun MB® no ntoram Hosibpbckoro Busmta B MockBy Muccun poHaa
KOHCTaTupyeTcs, 4to yBenuyeHue BBl Poccumn moxeT goctnyb 2% B 3TOM rogy.
B 1O e Bpemsi 3KOHOMWUYECKMA POCT B CTpaHe, "CKopee BCEero, OCTaHeTcs
HU3KUM B CpPEeOHECPOYHOW MNepcrnekTMBe M3-3a gemorpaduyveckmx akTopos,
CTPYKTYPHbIX OFpaHUYEHMI N NPOAOIPKAIOLLNXCA CaHKLMN",

WHdnsaumsa, ckopee Bcero, COCTaBMT K KOHUY roga meHee 3%, OOHaKo, Kak
oXuaaeTcs, BCKOpe Mnocne 3Toro BepHeTcs K ypoBHIO B 4%. Okcneptel MB®
OXuAaroT ynyyleHnst TeKyLero nnartexHoro 6anaHca Poccun 6narogapsi 6onee
BbICOKMM LieHaM Ha He(Tb M YBEMNWYEHMWIO BHELLIHETO Crpoca.

OkcnepTbl PoHAA NPMBETCTBYIOT NNaHbl NO COKpalleHuio aeduunta brompkeTa B
2018-20 rr. 3a cyeT BBeAEHWsT HOBOro OHOMKETHOrO Mpaswuna, oOXxuaarT
yBENUYEHNss HeHedTHAHbIX OOXOOO0B 3a CYET yrnydleHus cbopa HamoroBbIX
nnarexew 1 NOCTYNMEHUN OT rOCCOBCTBEHHOCTMW.

KommeHTapui akcnepta: BaHk Poccun nnaHvpyeT NpogosrikuTb NOCTENEHHOE
CMsiIr'YeHMe CBOEV MOHETapHOW MONMUTUKK, HO MOMEXoi 3TOMY MOryT cTaTb
HOBble aHTMpOCCUuiickne caHKkuuu. CTOUT OTMETUTb, YTO POCCUNCKUIA PETYNSTOP
JonyckaeT ckayok goxodHoct O®3, ecnu GyayT BBeAeHbl CaHKUMM MPOTUB
[ONTOBbIX MHCTPYMEHTOB P®, ooHaKo He XOeT Cepbes3HbiX MOCNEeACTBUiA OT
BO3MOXHbIX  CaHKUMiA B  OTHOWeHun rocgonra P®,  pacnonaras
WHCTPYMEHTapueMm AN NPoTUBOAENCTBUA TAKOro PoAa LLOKAM.

O6GopoT pO3HUYHOM O6opoT posHuyHon ToproBnu B Poccun B oktsibpe 2017 roga coctasun 2,58
Toprosnu B Poccum TpNH pybnen, yBenuumBwunCb Ha 3% OTHOCUTENbHO aHanorMyHoro nepuoga
BbIpOC npeabiaywero roga u Ha 0,2% m/m. o utoram AHBapPSA-OKTAGPS PO3HUYHbIE

npogau Bbipocnu Ha 0,8% no cpaBHeHMto ¢ gecATbio Mmecsuamu 2016 roga.

B cTpykType ob6opoTa po3HuM4HOM Toproenu B okTsiope 2017 roga yaenbHbIN BEC
NULWEBbLIX NPOAYKTOB, BKMoYasi HAaNUTKNM n TabayHble usgenus, coctasun 48%,
HEenpPogoBOSbLCTBEHHBIX TOBAPOB — 52%.

KommeHTapuin akcneprta: obopoT posHuuyHOW ToproBnu B Poccum pacrer,
HECMOTPA Ha najeHue pearnbHbIX pacrnonaraemblXx [OOXOAOB HaceneHus,
KOTopble B OKTsibpe aToro roga, no npeaBapuTeribHbIM OaHHbIM, CHU3UAWCL Ha
1,3% no cpaBHEHWIO C MoKasaTeniemM 3a aHamnornyHbl nepuog npeablayLliero
roga. B saHBape - oktsab6pe 2017 r. ypoBeHb [OOXOAOB HaceneHusi Takke
ymeHbwunca Ha 1,3% no cpaBHeHuMiO C noka3atenem 3a 10 wmecsueB
npotuejLiero roaa.

B Poccum 6e3pabotmua B B okta6pe 2017 r. obliasi YncneHHocTb 6e3paboTHbIX B Poccum Bbipocra no
OKTsAOpe Bbipocna ao CpaBHEHNIO C CeHTAOpeM Ha 44 Thic. YenoBek 1 coctaBuna 3 mnH 859 Thic., Unu
5,1% 5,1% 3KOHOMMWYECKN aKTUBHOIO HaceneHus, cnegyeT M3 AaHHbIX PoccTara.

B ceHTAOpe aTOT Nokasatenb coctaBun 5%. MNepen Tem Kak BEPHYTLCSA K POCTY
ypOBeHb 6e3paboTuLbl B aBrycTe COCTaBMAN PEKOPAHO HU3KME 3a nocrnegHue 3
rona 4,9%.

KomMmeHTapun 3kcnepta: B pe3ynbTaTe  OXWUBMEHUST  3KOHOMUYECKOW
aKTMBHOCTM PbIHOK Tpyda P® dyHKUMOHUPYET B yCrnoBusix, 6nmsknx Kk geuunty
paboyern cumnbl, a pocT 6e3paboTvubl B OKTSIOpe OOBbACHSETCA CEe30HHbLIM
3¢phekTOM 3aBepLUEHUS CENbCKOXO3ANCTBEHHBIX paboT. B Gnivkanmne mecsubl
pocT 6e3paboTuubl B PO MOXET NpoAomKUTLCS.

-6-
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CoBeT AupeKTopoB Coset aupektopoB AO "Oukcu pynn" Ha 3acepaHum 22 Hosbpsa obeyauT
"Ouken Mpynn™ 22 OENUCTUHT aKuuin KoMmnaHuu. Takke COBET pacCMOTPUT BOMPOC O CO3biBE
Hos6pA ob6cyauT BHEOYepeaHOro cobpaHns akLMoHepoB 1 06 onpeneneHuu LieHbl BbiKyna CBOMX
OeNUCTUHT akuum KoMnaHunen.

B oktabpe depepanbHas aHTMMOHONoONbHas criyxba ogobpuna xogaTtamcreo
AO "Oukem KOr" o npmnobpetennn 0o 44,36% akumi MAO "Oukcu Mpynn". "Oukcn
HOr" - onepaunoHHas "gouka" "Oukcu pynn", KoTopas OCyLLEeCTBNSAET BbIKYyM
akunin MaTepUMHCKOM KOMMNaHWM B pamkax o[0OpeHHOW paHee nporpamMmbl

buyback.

KommeHTapui akcnepTa: KOTMPOBKM akuUin putennepa otpearmpoBanm pe3kum
CHWKEHVEM Ha cooblieHne O HaMepeHMU KOMMaHUU NPOBECTU AENUCTUHT
akumi. KnioyeBblM MOMEHTOM ANsi MMHOPUTApPHbIX akUMOHepoB Tenepb byaet
BOMPOC O LIEHE BblKyMna akuMin KOMNaHuen npu genucTuHre, Kotopas, no Hawmm
OLEHKaM, BNOMHE MOXeT oka3aTbCsl elwé Ha 5-10% Huxe TekyLlen pbIHOYHOMN.
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NHdonosoa: EBponencknmn kpusnc

MonbiTka Mepkenb KaHunep NepmaHun AHrena Mepkenb He cymena cdhopMmpoBaThb Koanuumo, KoTopas

ccopmupoBaTtb Aana 6bl el GONMbLUIMHCTBO B MapfiaMeHTe U BO3MOXHOCTb CO34aTb YCTOWYMBOE
Koanuumio NpaBUTENbCTBO.
nposanunacb

Mepkenb ¢ coxaneHunem oTpearvpoBarna Ha peweHve CBo6OAHON AeMOKPaTUYECKON
naptum epmaHun (Freie Demokratische Partei, FDP) BbinTM M3 neperoBopoB O
co3gaHuM npaBuTenbcTBa. «3JTO, MO MEHbLIEN Mepe, AeHb, Korga Mbl OOJDKHbI
rnyboko 3agyMmaTtbCs O TOM, Y4TO npoucxoauT B 'epmaHun», — 3asiBuna kaHunep. Mpu
3TOM OHa nogyvepkHyna, 4YTo HamepeHa caenaTb BCe, 4YToObl CTpaHa «XopoLlo
nepeHecna 3T TsHKenble Heaenuy.

Mo crnoBam kaHunepa, B bOnwxkawnee Bpemsa OHa OduLManbHO MPOUMHOPMUPYET
npesvgeHta OPI ®paHka-Banbtepa LtarHmarepa O CROXMBLUEWCS CUTyaLuu.
«lMocne aToro Mbl yBMAMM, Kak ganblue nonayT Aenay», — ckasana Mepkens.

B TeKyLLl,e17I cutyaumn eCtb [OBa BapuaHTa: NpaBUTENIbCTBO MEHbLLUUHCTBA, KOTOPOro B
ncTtopumn Fepmaval noka He ObINIO, U HOBblE Bbl60pb|, KOTOpble €lle HuKoraa He
00BbABNANNCH Tak 6bICTp0. HblHeLWwHWe KoanMUNOHHbIE neperoBopbl BEJIUCb NO UTOoram
napJ1aMeHTCKUX Bbl60p08, npoweguunx nib ABa Mecsdla Hasag.

KaHunep Nepmanuun AHrena Mepkenb ckasana B nHTepBbio TenekaHany ARD, 4To He
nnaHupyet OpMMpPOBaTb NPaBUTENbCTBO MEHbBLUMHCTBA WM MNPEeanoyvTeT HOBble
BblIOOpLI, ecnu ganbHenwme neperosopbl N0 POPMMPOBAHNIO MpaBsALLEr Koanuumm
npoBansaTcs.

Mo cnoBam Mepkenb, oOHa "HacTpoeHa CKenTuU4eckn" B OTHOLUEHUU
NpaBuUTENbCTBA  MEHBLUMHCTBA, MOCKONbKY OHO He CMOXeT obecneuntb
HeobXo4MMyKD CTabUNbHOCTb; TaKKe HE XOYeT 3aBUCETb OT MOOLEPXKKM KpawHe
npasow naptTun "AnbTepHaTuBa ons Fepmanun”.
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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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