«Baw pedepeHT»

12 aHBapsa 2018 r.

Akumn BantoTbl MeTannbl / Coipbe
S&P 500 2767.6 0.70% USD/RUB* 56.547 0.19% Hedb Brent* 69.3 0.01%
euro Stoxx 600 397.3 -0.34% EUR/RUB* 68.139 0.31% Hedomb WTI* 63.6 -0.28%
MOEX Russia 2246.5 0.64% LB: «kop3mHa»*  61.763 0.25% 3onoto* 1328.9 0.49%
MSCI Russia 655.3 0.91% EUR/USD* 1.205 0.18% Hwukenb 12835.0 -0.50%
MSCI EM 1197.0 -0.04% USD/JPY* 111.240 -0.02% Megab 7123.0 -0.25%

*[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)

[laHHble nocrneagHnx Topros
EBpona Poccus Brent

Tllff

BHewHuli ¢hoH neped omkpbimuem pbiHKa e Poccuu
HelimpaneH

PesynbTupyloliee BrVSIHUE KITHOYEBLIX BHELUHUX (DAKTOPOB,
OKa3blBaOLMX CYLIECTBEHHOE BO3OEUCTBME Ha MNOBeAeHue
POCCUIACKOrO (OHAHCOBOIO pbiHKa, CEroaHs B Hayane AHs, no
HaLUUM OLleHKaM, cKragblBaeTcst 6IIM3KUM K HEATparibHOMY.

KoTnpoBku mapToBCKMX (bbodepcoB Ha HedTb Mapku Brent
konebnTca B TEKyLleM MOMEHTe B pavioHe oTmeTkn $69,25
3a Gappenb B OxuaaHuM nybrvkauMm OaHHbIX OTpacrneBow
ctatuctukm no 6yposon aktusHocT B CLUA, koTopasi MOXeT
oCTaTbCA Ha MOHWKEHHOM YpPOBHE BCreacTBME MMOXMX
NOrogHbIX YCNOBUN.

®biovepchbl Ha Beaylwmne goHaosble uHaekcbl CLUA cerogHs
yTpoM MeHsoTca Mano. OCHOBHble asuaTckne (OoHOOBbIE
WHOWKATOPbl He nokasblBaloT eAnHOW AvHaMukun. MpemapkeT
€BPOMNENCKON Ceccun CUrHanuampyeT O pasHOoHanpaBfiEHHOM
NU3MEHEHNV BeOYLIMX EBPOMENCKNX (POHAOBBIX WHOEKCOB B
Hayane TOpProBoro Hs.

OTKpbITUE POCCUMINCKOIO pPblHKA aKUWA CEerogHs oxuaaem B
panioHe oTMmeTkn 2245 nyHkTOB MO wuHaekcy Mocbupxu,
npeanonaras, 4Yto nocne 3aTsaHyBLUErocsi HOBOroAHero pannm
NPOAOIMKUTENBHOCTLIO CEeMb TOProBbIX CECccui noapsa v B
npeaaBepum  «AnNUHHbIX» BbIXOAHbIX B CLUA  akTMBHOCTb
WHBECTOPOB MOXET CHU3UTLCS.

CLUA: NHdnsuma, po3HUYHbIE NPOoAaXK

Pacnaackas: 6ymara npobuna BaxHoe conpoTtuneHme Ha 90
p. BoaMoXHO TecTupoBaHMe 3TOro YpOBHS CBEPXY

KopoTtkas nosuuus: FTMK Hopunbcknin Hukens. Npogaxa B
30He 11450 p., Tenk-npodut: 3oHa 10600 p., cTon-nocc:
11760 p.

MuHdpu1H P® 068BUN 0 peKkopAHbIX NflaHaxX NOKYMNKU
BanoThbl B AHBape

Ceyn u MNxeHbAH NpoAoMKaT NeperoBopbI

0O630p BHeWHUX paKkTopoB,
OVHaMUKM (hOHAOBLIX PbIHKOB
pasBUTBLIX U pa3BMBaOLLUXCS
(emerging markets, EM) cTpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITUM (hOHLOBOIO
pblHKa P®

ctp. 1-2

OpanBepbl pbiHKa

ctp. 3
AHanuanpyem TeXHU4YHO:

cTp. 4
ToproBbie ngeu:

cTp. 5
Danpxect HoBOCTEMN

CTp. 6
UHdonoeopn

CcTp. 8



12.01.2018

KOHBIOHKTYpa pbIHKOB

['padhmk choHposoro nHaekca euro STOXX 600 (dail
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I'pacdhuk LieH Ha HedhTb Brent (dail
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B

YyeTBEPr  U3MEHMIUCb  Pa3HOHAMpPaBfiEHHO  Mpu
obopoTax TOpros Ha 4yeTBEPTb BbllLE
cpegHeMecsaYHbIX. bputaHckMn  OHAOBLIN  MHAOEKC

FTSE 100 no wutoram pgHa npubasun 0,19%, a
Hanbornbllee MO3UTMBHOE BNUSIHWE HA HEro okasano
noBbllLeHMe akuui u3 cektopa «MaTepumanbsi» Anglo
American (+3,6%), Rio Tinto (+1,9%), BHP Billiton
(+1,8%). PpaHuysckmn CAC (-0,29%) onyctuncsa Ha
doHe cHuxkeHus akuun Sodexo (-5%) u Vinci (-2,6%).
Hemeuknn DAX (-0,59%) npocen u3-3a nageHus
KOTUPOBOK akumi SAP (-3,3%), Infineon Technologies
(-2,7%) v Deutsche Telekom (-2,7%).

®oHpoBbIN pbiHOK CLUA B 4yeTBepr BO306HOBUN
nogbem. WHaekc "ronybbix duwek" Dow Jones
nosbicunca Ha 0,81%, oOGHOBWMI CBOW UCTOPUYECKUI
makcumyMm. [Mpn aToM Hambonbluee MNONoXUTENbHOE
BMNWSIHME Ha HEro okasano noBbilleHne akumn Boeing
(+2,5%) n Chevron (+3%). UHaekc high-tech 6upxu
NASDAQ Ttoxe npubasun 0,81%, OOCTUrHYB HOBOW
pekopgHon oTMmeTkn. WHOekc "LWMpokoro pbiHka"
S&P500 (+0,7%) Takke ycTaHOBWUN HOBbIA pekopa npu
obopoTax TOProB 4yTb HWXE CpeOHEMECHAYHbIX, a
pOCTOM B €ro OTpacfieBOM CMNeKTpe BblAENUICS
MHOEeKC cekTopa «3HepreTuka» (+2%), B KOTOPOM
Bblpocno B LeHe 100% akuni.

KotnpoBkn mapToBCcKkuX bioyepcoB Ha HedTb
Brent (+0,1%) B u4eTBepr npubaBunu, noONy4mB
noadepkKy OT [aHHbIX, YKasaBLUMX Ha CHWXEHUue
3anacoB 1 npounssoacTsa HedpTu B CLUA.

PbiHOK akuun P® B uyeTrBepr Bblpoc. WHAOekc
Mocbupxn nogHsncs Ha 0,64% npu obopoTax Topros
Ha 4YeTBEPTb Bbllle CpeaHEMECAYHbIX, @ HanbornbLliee
NoNOXWUTENbHOE  BIUSIHUE HA  Hero  okasano
noebllleHve B LUeHe akuun [asnpoma (+0,8%),
Tlykonna (+1,3%), PocHedTn (+2,3%) n MTC (+3%).
Coepxano poct ungekca Mocbupxu cHmxkeHne akumin
Uutep PAO (-1,5%), PYCAlNa (-1,4%) w T[lontoca
(-1,2%).

I'pachmk choHgosoro nHaekca Mocbupxm (dail

r 2350
2250
2150
2050
1950

1850

: T T T T T T T 1750
27-pek 13-cveB 03-anp 23-mait 10-uon 24-asr 10-okT 27-Host 11-AHB

Wct ounmk: Solid Research



12.01.2018

KaneHpapb cobbiTuin

Jata Bpemsi Bax- KoglISO

CobbiTne

Mepuog dakr

[MporHo3 MNpenbia.

11888 13:00 ol EU  [pomblwneHHoe npon3eoacTeo (% m/m) HoS 1.0 0.8 0.2
13:00 ol EU  T[lpombiwneHHoe npon3eoactso (% r/r) HoS1 3.2 3.1 3.7
16:30 l||| US  llepBuyHble 3asBKkK1 Ha nocobue no 6espaboTuuie (Tbic) SHB 6 261 245 250
16:30 ol US  oBTopHble 3asBku Ha nocobue no HeapaboTuLe (Tbic) aek 30 1867 1920 1914
16:30 ol US  WHpekc ueH nponssoputenent (%r/r) nek 2.6 3.0 3.1
12aHB  16:30 |I|| US  Vndnauus (% m/m) aek 0.1 0.4
16:30 ol US  WHpnaums (%rir) aek 2.1 2.2
16:30 .||| US  PosHuuHble npogaxv (% M/m) aek 0.5 0.8
18:00 o US  TosapHble 3anackl (% M/m) HOSt 0.4 -0.1
15988  13:00 . EU  Toprosbiii 6anaHc (c yu. ces. € mnpa.) Hos1 19.0
13:00 . EU  ToproBeblit 6anaHc (6e3 yu. ces. € mnpa.) Hos1 18.9
US  HauuoHanbHbIv npasgHuk. eHb MapTtuta Jliotepa Kuira
16sm8 12:30 il GB  Wndpnsums (% m/m) aex 05 0.3
1230l GB  Wndpnsums (%rir) aex 3.0 3.1
16:30 .||| US  lpomsBoacTtBeHHbIN MHaeke Empire Manufacturing SIHB 18.5 18.0
CurHarnbl TEXHUYECKOro aHann3a
OTKpbiTHE OpUEHTUPOBOYHDI TpeAnuur Craryc
Tukep HanpasneHue .
nosuuuu TeK-npodput -cTon CUrHana
MOEX 111.11 119 1123 OTKPbIT
SBER MNpopaarka 236.4 220 2441 OTKpbIT
GMKN MNpopaxa 11450 10600 11760
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AHanusnpyem TexHM4YHO: Pacnaackas

Pacnapgckas, HepenbHbIN
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TOprOBbIe peKkomMmeHaauunn:

Poct BTopon nonoBuHbl 2016 r. BCTpeTun
conpotuBneHne Ha 95 p. Koppekuus nepson
nonoswuHbl 2017 r. npowna noytn 62% o1 aToro
aBwkeHms (oo 50 p.). OT aTOro ypoBHSA BO
BTOPOM MOMOBMHE MPOLWIIOr0 roga  Oblku
BO306HOBUNM MOKYNKW, U Bymara cHoBa npuLuna
K conpoTtuBneHmnio 95 p. Hosbpb n pekabpb
oymary yaepxusanu B 3oHe 85 — 90 p. B Havane
3TOro0 roja KOHCONMUAAUMKO PEe3Ko pacKpbiBaloT
BBEPX, M LieHa NpoxoauT conpoTtuereHue. Ecnu
OblkM CyMetoT 3akpenuTb Npobow Bbiwe 95 p., TO
BGymara mMmoxeT BblpacTu B paroH 120 p.

Hosi6pb 1 gekabpb OblkM XOpOLLIO yaepXuBanm
Gymary nog conpoTUBMEHNEM B 30HEe BOKpyr 92
p. [OBa npokona 85 p. ObICTPO BbLIKYNUNK.
HecmoTps Ha nompxkaTue ueHbl K nogaepxke B
KOHLle  Mpownoro  roga, TeKywuh  rog
OTKpbIBAETCH XOPOLUMMMK MOKyrnkamu, n Bymary
6bicTpo BbiBOAAT K 100 p. Kpyrnbin ypoBeHb
MOXET oOKasaTb HEKOTOpoe MCUXONormyeckoe
BO34ENCTBUE - MOKa BMAHO, YTO ABa NOCMELHMX
6apa koHconuaupytotest nog 100 p. Ho y 6bikoB
cervyac 3ajaya NPOCTO 3aKpenuTb MNpOpbIB, U
yaepXaTtb LeHy Bbllwe 30Hbl 93 — 95 p. B atom
cnyyae, bymara MOXeT NpoAoImKNTb POCT.

Cenvyac bymara koHconuaupyetca nog 100 p.
lMpopbiB kOHCONUAauMM 0603HaYMN HaMepeHus
OblkOB OBWUraTbCs Bblle. XOPOLMA BapuaHT
OTKPbITMS ANUHHBIX No3vumMi — ecnim Gymara
OyneT TecTMpoBaTb 30HY Npobosi ceepxy. ATO B
panioHe 95 p. bonee puckoBaHHO OTKpbIBATb
ONWHHbIE no3uuum Ha npobon 100 p.



12.01.2018

Toproeble ngen: ' MK Hopunbcknn Hukenb

Upesa ans KOpOTKOVI no3nyunu:

"MK HopHwuk, aHeBHOM
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Ha 6bicTpom pannu Hayana atoro roga Gymara
nogoLuna K cunbHom 3oHe conpoTtusneHus 11800
— 12000 p. Yxe nocne npoxoga 11500 p. Temnbl
pocTa CywlecTBeHHO 3amegnunucb. CrtouT
OTMeTUTb ABa oTAenbHbIX Bcnnecka ao 11800 p.
Tem He wMeHee, noka euwe Habnwopaetcs
Hebonblloe nomxatve ueHy cHudy. Oba pasa
OHU Obinn ObICTPpO noraweHbl. Boobuwe, u3
npeacTaBneHHOM WUCTOPUM  BUOHO, 4TO BCe
ObICTpble BbIXoAbl BBEpX (hOpMMpOBanu OCTpbie
BEPLUMHBI C MOCMNEAYLUM BbICTPLIM CHUXEHMEM
(no «kparHen wmepe, nepBas BofHa). BnomHe
BO3MOXHO, YTO COMPOTMBIIEHME HE NPOVAYT N B
atoT pa3. Cenyac norpaHuyHas nogaepxka
Oynet Haxoautbest B 3oHe 11500 — 11600 p. B
cnyyae ee ycnewHoro npobos, ueHa MoxeT
HayaTb CHwxeHMe. Mbl He pekoMeHayem
OTKpbIBaTb NO3ULINN B Ha4ane TOpPros.

ToproBblit NNaH OTKPbITUS KOPOTKON NO3ULIMMK:

1. Tlpogaxa B 30He 11450 p.,

2. Tenk-npocut: 3oHa 10600 p. n HMxe. [Ans
3alWmThl NpMbLINK LenecoobpasHo
MCMNOMb30BaHNE CKOMb3ALLMX CTOMOB,

3. Cron-nocc: 11760 p.

4. CwvrHan gencTBuTENEH, NOKa LieHa HaxoauTes

HxXe yposHsa 11800 p.



12.01.2018

[lanmxect HoBoCTEN

MuHcpuH PO o6b8BUN O MuHdHuH B aHBape 2018 roga KynuT MHOCTpaHHOW BanwTbl Ha 257,1 mnpa

peKopAHbIX nraHax pybnen Ha pononHuTenbHble HedpTeraszoBble Aoxoabl. Onepaumm Mo MOKymnke
MOKYNKW BanoThbl B BantoTbl OyayT npoBoanTbes ¢ 15 aHBapsi No 6 deBpans, exxegHEBHbIA 06beM
fIHBape coctaBuT 15,1 mnppg pyonen, coodwmn MUHGUH.

Mopsgok  onpegeneHnss o6bemMa  AOMOMHUTENbHbLIX  (HEOOMOMYyYEeHHbIX)
HedpTerasoBblx A0X0O0B deaepansHOro 6lompKkeTa WU3MEHAeTCHa: B pacyer
ob6bema NOKyMnkM MHOCTPAHHOW BarnioThbl B SHBAPE HE BKMOYAETCH OTKIOHEHWE
PaKTMYECKN MNONYYEHHbIX HedTerasoBbiX OOXOAOB MPOLUNOrO Mecsiua OT MX
OLEHKN, yTouyHdeTca B coobweHun. C deBpans 2018 roga BenuumHa
KOppPeKTUpoBKn OyaeT Bknovatbcsd MUHMMHOM B MeCAYHbIN OOBEM MOKYMKM
nmMbo Npogaku BantoThl.

KommeHTapui 3kcnepTta: 3annaHWMpOBaHHbIM Ha SHBapb OOBEM 3aKynok
BantoTbl MUHMHOM NpeBbIlIAeT ero npeablaylWinMin pPekopaHbli AekabpbCKuii
06bem, koTopbii paBHanca 203,9 mnpa pyonen. Bcero B 2018 rogy MuHdwH
nnaHWpyeT 3aKynnTb WHOCTPaHHOW BanioTbl Ha 2-2,8 TpnH pybnen B
3aBMCMMOCTM OT MMPOBBIX LEeH Ha HedTb. ATO NpeanonaraeT cpegHeMecsyYHble
MOKYMKM BanioTbl B pa3mepe nopsaka 200 mnpa pybnewn, yto 6yaeTt coepxmeatb
AanbHeviwee ykpenneHne pyons.

MexayHapoAHble MexgyHapoaHele pesepBbl Poccun Ha 5 siHBapst 2018 roga coctasunu $432,6
pe3epBbl P® Bbipocnu mnpa, coobwmn Bbank Poccun. o coctosHuio Ha 29 pgekabps 2017 ropa
[0 TpexsieTHero MexayHapoaHble pesepBbl paBHsAnuck $432,1 mnpa. Takum obpasom, 3a
Makcumyma Hedento oHW yBenuuunucb Ha $0,5 mnpa.

KommeHTapuin 3kcnepTa: MexayHapoaHble pesepBol P®  Beipocnv  go
TpexneTHero MakCMMyma B OCHOBHOM M3-32 MOJIOXKUTENBHON NEepPeoLeHKM
noptdens cocrtaBnsowmnx nx aktmeos. LIb P® He cooblian 06 MHTepBeHUMAX
Ha BanOTHOM PblHKE, HO B MEPCNeKT1BE NpU HACTYNNEHUN TakuX YCNOBUN, Kak
HU3KMEe WHMNAUMOHHbIE OXWAAHWMA W  PaBHOBECHLI YpOBEHb CTaBOK B
POCCUMCKON SKOHOMMKE MMaHUPYeT MPUCTYNUTb K MOMOSIHEHUIO MEXOYHapPOOHbIX
pe3epBoB. KOHKPETHbBIX CPOKOB Havyana MHTEepPBEHLMIN PErynsaTop He Ha3biBaeT.

Mubnauma B PO c1no9 WHdnduma B PO ¢ 1 no 9 auBapa 2018 roga (u3-3a npasgHMKOB MOMy4mMIics
fAHBaps coctaBuna 0,2% bonee ONVHHBLIA OTPE30K BPEMEHU, YeM OObIYHbIA HeLEenbHbIN) CcocTaBuna
0,2%, coobwmn B YeTBepr PoccTarT.

lMNocnegHun pas HepenbHasa MHbNAUuua npesbiwana 0,1% B Havane uwona -
Takke BO Bpems "TapudHon Hegenn", Korga NoBbIWAKTCA Tapudbl HA Te unu
uHble ycryrn (C 1 sHBapa Ha TpaHcmopT, a ¢ 1 wuwona - Ha ras wm
3NEeKTPo3Hepruto). MpMpocT LieH Ha NIOA40OBOLLHY Npoaykumo coctasun 1,7%,
B TOM YMcCne Ha kapTodenb, KanycTy, nykK, MOPKOBb, MOMUAOPbLI U Orypubl - 2,4-
3,7%. LleHbl Ha KypuHble fAviua 3a npowegwwi nepuod Bbipocnv Ha 0,6%,
caxapHbI Necok 1 nweHo - Ha 0,3% n 0,2% COOTBETCTBEHHO.

KommeHTapui akcnepTa: noTpebutenbckue LeHbl B Poccum 3a nocnegHio
OTYETHYIO HEZEN YCKOPUIN CBOW POCT, OAHAKO CPeAHEeCYTOYHbIE MOoKa3aTenu
WHnauma B Poccum B Havane sHBapsi oOKasanucCb HECKOMbKO HUXKe
aHanorm4yHoro nokasaTens 3a siHBapb npowunoro roga. Mcxoos ns noeegeHus
noTpebutenbckmx LeH B Poccum B aHBape 3TOro M NpoLUNoro roga, a Takke
rogoBon MHpNAUMM Ha kKoHey 2017 roga MOXHO caenaTtb BbIBOO O TOM, 4TO
NHpNSALMA B rofoBOM BblpaXXeHuu BO306HOBMMNA CHWXeHne K
«ncuxonormyeckon» otmeTke B 2% r/r.

-6-
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C6epbaHK OTKpbIN C6epbaHk Poccmm oTkpbin 6rnokyenH-nadbopatopuio, roBOpPUTCS B NPeECC-penunse
6rnok4yenH-nabopaTopuo  KpeaMTHOWM opraHM3auumu.

HoBoe nogpasgenenve OyaeT uccnegoBaTtb TEXHOMOMMIO GIOKYenH, co3gaBaTb
NpOTOTMNbI MPOAYKTOB, MNPOBOAWUTbL MWIOTHbIE MPOEKTbl M MNPedoCTaBnsTh
npuknagHble busHec-pelwenns ansg rpynnsl CoepbaHka.

Kpome Toro, nabopaTtopus nnaHupyeT CcoOTpygHU4aTb CO CTapTanamu,
accoumaumsMn 1 pasnuuHbiMM  coobuwlectBamn. Takke npegnonaraetcd
nonynapusvMposatb OnokyemH un BecTu paboty no obpasoBaTenbHbIM
nporpammam B 310N cdepe.

"Briok4YenH MOXeT CyLEeCTBEHHO W3MEHUTb MHorme obnactu 6usHeca,
OTHOCALMECH K (DUHAHCOBOMY PbIHKY, K KITAaCCMYEeCKON AeATenbHOCTM OaHka n
HaWwmMx  KIWEHTOB",- OTMeTWn cTapwuin  Buue-npe3ngeHT CbHepbaHka,
pykoBoauTenb Sberbank CIB Wropb BynaHueB, crioBa KOTOpOro npuBoOAsitTcs B
npecc-penunse.

KomMmeHTapun 3kcnepTa: akumvM KOMMaHWWA, BHEOPSALWUX TEXHONormm
GrnokyerHa W pacyeToOB B KpUNTOBamniTax, MOMb3ylTCs B MocnegHee Bpems
AXKNOTAXKHOW NOMYNsIPHOCTLIO Cpean MHBECTOPOB, U MOXHO MPeanonoXuTb, YTo
3aTa TeHAeHUuus NpoaomkmTcs. B 4acTHoOCTM, B 3TOM rogy CTPEMUTENbHBLIM
POCTOM Ha aMepMKaHCKOM pblHKE BbIOENUNUCE aKUMKM 3HAMEHWUTOW CBOMMU
doToannapatamm Eastman Kodak Company (KODK), kotopble ¢ koHua 2017
roga MoAcKoYMnu B LeHe yxe B 2,7 pasa. CTonb MaclwTabHbIN POCT aTUX aKuui
Bbl3Basla HOBOCTb O 3anycke KOMMNaHuWen COOCTBEHHOW KpUMTOBamMoThI
KODAKcoin n 6nokyernH-nnartgopmbl KODAKONe ans 3awmTbl ULMPOBLIX NpaB
Ha dhoTorpacum.
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NHdonosoa: Kopencknm kpusmc

Ceyn u MNxeHbsAH Pecnybnnka Kopes uw KHOP nnaHupyior go 20 sHBaps NpoOBECTU NeperoBopbl
npopoxar OoTHocuTenbHO ydactua Cesepa B 3umHen Onvmnuage B lNxéHuxaHe. Kak coobimno
neperosopbl areHTCTBO PéHxan, o6 3ToM 3as\BMn B 4eTBepr npeacraBuTENb HXKHOKOPEWCKOrO

MUHUCTEPCTBA 00begnHeHNs.

"lMeperoBopbl Ha paboyeM ypoBHe, ckopee Bcero, npovayT oo 20 sHBaps, korga B
wBenuapckon JlosaHHe cocTouTcs 3acegaHne MexayHapoaHOro  OfIMMMNNCKOro
komuteTa. [1o 3T0r0 MoMeHTa HeobxoaAMMO OKOHYaTENbHO corflacoBaTh BCE AeTanu
OTHOCUTENbBHO CEeBEpPOKOPEncKoro yyactus B Wrpax", - npMBoAMT areHTCTBO CroBa
YMHOBHUKA.

OH Takke otmetun, yto HOxHyto Kopeto Ha neperoBopax, Kak oxupaetcs, byaoet
NnpeacTaBnsaATb 3aMeCcTUTEeNb MUHUCTPaA KynbTypbl, cnopta 1 Typuama Ho [a MaH. B
Xo4e BCTpeyYM MraHuMpyeTcsd, B 4aCTHOCTM, CorflacoBaTb MapLUpyT MepenBuKeHUs
CeBEPOKOpENCcKon aeneraumm, B coctaB kotopon Bongyt ot 400 go 500 yenosek, u
BOMPOC €€ pa3MeLLEeHNS.

PaHee B norpaHmyHoMm nyHkTe [MxaHMyHIKOM MpOLUEN NEepBbI payH4 Auvanora no
Hopmanusaumm oTHoweHun mexay Pecnybnukon Kopes u KHOP. Mo wutoram
NneperoBOpoB CTOPOHbI [AOrOBOPUIIUCL O BO30OHOBNEHWM pPabOTbl ropsiyen fNUHUK
CBSA3M MexXQy BOEHHbIMW [OBYX CTpaH, MPOBEAEHUN KOHCYNbTaUUA O CHWXKEHWU
HanpPsXXeHHOCTU Ha rpaHuue, a Tawke o Tom, yto KHOP Hanpasut B beBpane Ha
Onumnuagy B [IXEHuYxaH npPeacTaBUTENbHYID MNPaBUTENLCTBEHHYIO Aenerauuio,
OEMOHCTPALMOHHYIO KOMaHAy CMOPTCMEHOB MO TXAKBOHAO, 6omenblimkoB 1 rpynny
NOAAEPXKKN.

Onumnuickme mrpbl 2018 roga nponayT ¢ 9 no 25 cdeBpans.
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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  «Conug»  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 LUeHHbIMM Oymaramu. PekomeHZaumMmM U MHEHUsl, BbiCKa3aHHble B [JaHHOM OT4yeTe, SABMSHTCA
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.

© 2018 AO NOK «Conuay». Bee npaea salumiLeHbl
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