«Baw pedepeHT»

22 nekabps 2017 r.

AKUMN Bantotbl Metannsl / Chipbe
S&P 500 2684.6 0.20% USD/RUB* 58.591 0.23% Hedm Brent* 64.8 -0.18%
euro Stoxx 600 390.7 0.60% EUR/RUB* 69.413 0.00% Hedoms WTI* 58.2 -0.26%
MOEX Russia 2093.4 -0.46% UB: «kop3uHa»*  63.461 0.13% 3onoto* 1266.4 -0.02%
MSCI Russia 590.8 -0.31% EUR/USD* 1.185 -0.22% Hwukenb 12000.0 0.71%
MSCI EM 1134.4 0.14% USD/JPY* 113.330 0.00% Megb 6977.0 0.75%

*[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

111@@

BHewHuli ¢poH neped omkpbimuem pbiHKa e Poccuu
Hocum HelumparnbHbIlU xapaKkmep

PesynbTupylowiee BNUSHWE KOYEBbLIX BHELLUHUX (DaKTOpPOB,
OKa3blBaloLWMNX CYLLECTBEHHOE BO34EWCTBME Ha MOBeAEHME
POCCUNCKOro oMHAHCOBOrO pbIHKA, CErOAHA B Ha4yane AHs, no
HalLUMM OLEeHKaM, cknagbliBaeTcs OnmM3kuM K HerTpanbHOMY.
KoTnpoBku geBpanbCckmx dhblovepcoB Ha HebTb Mapku Brent
rnocrne pocTta HakaHyHe KonebnioTca B pavioHe OTMETKM B
$64,8 3a Gappenb. B TekywemM MOMEHTE OHU CHWXaKTCH B
OXuaaHuM nyonvkauum JaHHbIX OTPACreBOW CTaTUCTMKU MO
OypoBon aktuHoctTn B CLIA. Dblouepcbl Ha Bepgywime
doHpoBble  uHAoekcbl  CLUA  cerogHa  yTpom  crnierka
npnbaenatoT. OCHOBHblE a3natckne (pOHAOBbIE WHOUKATOPDI
Oonbler YacTbld  MoKasblBalOT  crabyld  NO3UTUBHYHO
AnHamuky. lNpemapkeT eBponenckon ceccum curHanmsmpyeTt o
HeOOomMbLUIOM MOHWXEHUN BeOYyLIMX €BPOMNENCKNX (POHOOBbIX
WMHOEKCOB B Hadane ToproBoro AHsA. OTKpbITUE POCCUNCKOro
pblHKa akuuh cerogHs oxugaem B parioHe 2095 nyHKTOB No
nHgekcy Mocbupxu, npegnonarad, 4YTO MOCHe CHWXEHUS B
Te4YeHne NATWM NpeablayWwmx TOProBbIX CECCUIA NOApsiA STOT
(POHOOBLIN MHOMKATOP MOXET MOMNbITaTbCA OTbIrpaTb 4YacTb
MOHECEHHbIX UM paHee noTepb. [lpy 39TOM aAKTUBHOCTb
WHBECTOPOB Mepen «AJMHHbIMUY BbIXOOAHBIMM B EBpone un
CLWA, cBaA3aHHbIMM C MpasgHOBaAHMEM  KaTONM4YECKOro
PoxgectBa, OyaeT, ckopee BCEro, HEBbICOKOWA.

CLUA: JlnuHble goxoabl/pacxoabl

PocHedTb: KpaTKOCPOYHOE OOKOBOE [ABMXEHME B pamKax
CpeAHEeCPOYHOro OOKOBOIrO ABMKEHUS

KopoTtkas nosuuusa: HIMK. MNpogaxa B 3oHe 144,8 p., Telik-
npoduT: 3oHa 135 p., cton-nocc: 147,7 p.

Mocne npe3npeHTCKUX BbIGOPOB npoBeaeHne pedopm B
Poccum aktuBusnpyertcs

CLUA paspabartbiBaloT nnaH HaHeceHus yaapa no KHOP

0630p BHeWHUX PaKkTopoB,
ONHAMUKM (POHOO0BBIX PbIHKOB
pPasBUTbIX U pa3BMBaIOLLNXCSA
(emerging markets, EM) ctpaH,
OLleHKa BEPOATHOM ANHAMUKM
TOProB Ha OTKPbITMM (POHOOBOrO
pblHKa P®

ctp. 1-2

OpanBepbl pbiHKa

ctp. 3
AHanuanpyem TeXHU4YHO:

cTp. 4
ToproBbie ngeu:

cTp. 5
DangxecT HoBocTen

CTp. 6
UHdonoeopn

cTp. 8
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KOHBIOHKTYpa pbIHKOB
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
YyeTBepr BbIpOCnM Npy 060opoTax Topros noytu Ha 20%
HWXe cpefgHeMecsudHbIX. bputaHckuin  oHOO0BbLIN
nHgekc FTSE 100 npubasun 1,05%, a Hambonbliee
NonoXuTenbHoOe  BNUSIHWE Ha  Hero  okasano
NOBbILLEHMNE aKUMA KOMMAHUA M3 NOTPEeObUTENbCKOro
cektopa BAT (+1,9%), Reckitt Benckiser (+2,1%) u
HedTerasosbix ruraHtos BP (+2,1%), RDS (+1,9%). B
coctaBe ppaHuysckoro wuHagekca CAC (+0,62%)
poctoM Bblgenunucb akumm TechnipFMC (+4,4%) un
ArcelorMittal (+2%). Hemeukun DAX (+0,31%) TOXeE
noaHANCa Ha poHe NOBLIWEHNSS KOTUPOBOK aKLMM
BASF (+0,6%) u Siemens (+0,5%).

®oHpoBbIN pbiHOK CLUA B 4yeTBepr BO306HOBUN
nogbem. MIHgekc "ronyobix dpuwek” Dow Jones Bbipoc
Ha 0,23%, a noabemMoM B HeM OTMETUIUCb aKLuK
Goldman Sachs (+2,3%) n Chevron (+3,3%). NHaekc
high-tech 6upxxn NASDAQ npubaeun 0,06%. NHaekc
"wupokoro pbiHka" S&P500 (+0,2%) ToXe noBbicUIiCA
npu obopoTax TOProB YyTb HMKE CpeaHEMECSYHbIX.
[Mp aSTOM pocTOM B ero OTpacrneBoM CrnekTpe
OTMETUNCH MHAEKC HedTerazoBoro cektopa (+2,1%), B
KOTOPOM BbIPOCIIO B LieHe 94% akuun.

KotnpoBku heBpanbckux ¢pbrovyepcoB Ha HedTb
Brent (+0,5%) B YyeTBepr NpMbaBunNun 4YeTBEPTLIN AEHb
nogps4, NOMny4yMB NoagepkKy OT AaHHbIX, yKa3aBLUMX
Ha cokpaleHue 3anacos HedpTu B CLLA.

PbiHOK akumin P® B yeTBepr noHec notepu. NHOekc
MocBupxwu onyctuncs Ha 0,46% npu ob6opoTax Topros
Ha 11% Bblle cpegHeMecsYHbIX, a Haunbonbluee
oTpuuaTenbHoe BMMSHWE Ha Hero okasano MoHWKeHue
B LeHe obblkHOBEeHHbIX akuumi CbepbaHka (-1,1%) u
Jlykonna (-1,2%). Cpgepxano nageHne uWHOEKca
MocBbupxun nosblweHne akuun MTC (+3,2%) un
Hosataka (+1,4%). [MogcunTbiBaembln B gonnapax
nHgekc PTC (-0,21%) cHu3Mnca MeHblle WHOeKca
Mocbupxun Ha ¢oHe HebomnblWOro ykpenneHus
nosuuun pyons k gonnapy CLUA.
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KaneHgapb cobbITUi

[ata Bpemsa Bax- KoglSO CobbiTne Mepuog ®akrt  [lporHo3 Mpeabia,.

21 pek 16:30 |I|| US  BBI, B roa. ucuucn. (% ke/ks) 30T 3.2 3.3 3.3
16:30 ol US  JlnyHoe notpebneHue (% m/m) 3QT 2.2 2.3 23
16:30 |I|| US  T[lepsuyHble 3asBKku Ha nocobue no 6espaboTuue (Tbic) aek 16 2450 2330 225.0
16:30 ol US  T[losTopHble 3asBku Ha nocobue no GeapaboTuLie (Tbic) oek9 19320 1897.5 1886.0
16:30 ol US  WHgekc genoBsoit aktueHocT ®PB ®dunagenbdum (nyHKTbI) aek 26.2 210 22.7
16:30 ol US  WHgekc obLieakoHoMuyeckoi akTeHocT GPB Yukaro (myHKTbI) Hos 0.2 0.5 0.7
17:00 ol US  WHpeke ueH Ha xunbe FHFA (% m/m) OKT 0.5 0.4 0.3
18:00 |I|| EU  [otpebutenbckas yBepeHHOCTb (MyHKTbI) aek A 0.5 0.2 0.1
18:00 |I|| US  WHgekc onepexatoynx MHAMKaTopos (% M/m) Hosl 0.4 0.4 1.2

22pex 1230 il GB BB (%«slks) 3QF 0.4 0.4
1230 4l GB BB (%) 3QF 15 15
1630 il US  nuble poxogs! (% mim) HoS 0.4 0.4
1630 il US  Inuble pacxops! (% m/m) HoS 05 0.3
16:30 |I|| US  3akasbl Ha TOBapbl ANKT. Monb3oBaHus (% M/m) Hosa P 2.0 -0.8
18:00 ol US  [pogaxw Ha nepBuY. pbiHKe xunbs (% M/M) Hosl -4.4 6.2
18:00 |I|| US  MuumraHckuit nHaeke noTpebuTensCkuX HacTPOEHMIA (MyHKTI) aek F 97.2 96.8

25 pek US  HaunoHanbHbI Npa3gHuK (PbIHKK 3aKpbIThl)

EU  HauwoHanbHblit npasgHuK (PbIHKK 3aKpbIThl)

26 gek  17:00 . US  WHpekce ueH Ha xunbe S&P CoreLogic CS (% r/r) OKT 6.2
18:00 ol US  WHpekc npon3s. aktueHocT ®PB PuumoHaa (myHKTb) nek 21.0 30.0
18:30 ol US  WHpekc npown3s. aktueHocTv ®PB [lannaca (nyHKTbl) aek 20.0 194

27 pek  16:00 ol RU  VHdnsums 3a Hegento (%) nek 25 0.1
16:00 ol RU  Wndnauus ¢ Hayana roaa (%) nek 25 24
18:00 |I|| US  WHpekc noTpebuTenbckoro foBepus (MyHKTbI) aek 128.0 129.5
18:00 ol US  He3saBepLueHHbIE MPOLaxu Ha PbIHKE XWMbst (% M/m) HoSl -0.5 3.5
18:00 . US  He3saBepLueHHble caenkv no npopaxe xunbs (%r/r) Hos 1.2

CurHansl TEXHUYECKOro aHanmaa
OTKpbITHE OpUEHTUPOBOYHbIN Tpenuur Cratyc
Tukep HanpasneHue .
nosuuuu TeK-npodut -cTon CUrHana
ﬁ_ 2.806 3.08 2.728 OTKPBIT
NLMK Mpopaarka 144.8 135 147.7
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AHanusnpyem TexHU4YHO: PocHedTb

Donrocpo4Ho: 60KOBOe ABUMXEeHne

PocHedTb. HeoenbHbIN
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Koppekunss B Hauane 2017 roga npobuBaet
pacTywmn kaHan. LleHa yxoguTt 3HaunTensHO
BHM3, kK 300 p. C neta ToproBns nepexoguT B
6okoByo pasy. CBepxy — conpoTunexHue 340
p., KOTOpPOE A0 Cux Nop Tak M He npownu. B
KOHLIe HOsIGps NnpobuBatoT nogaepxky Ha 300 p.
Ho cHuwxeHne He passuBaeTcsa. OgHako n BbikM
He MoryT BepHyTb Bymary obpaTtHo Bbiwe 300 p.
lMoxoxe He knaccuyeckumn Tect npobos. Ecnun
BCE MOMAET MO 3TOMY CLEHapuo, TO MOXeT
MHULMNPOBATLCS CHWXEHME B paroH 250 p.

B KoHuUe Hos6psa megsean curnbHO npobuBatoT
HWXKHIO rpaHuuy 6okoBoro amanasoHa 300 p.
BaxHocTb 3TOro npobosi xopowo BugHa Ha
HegenbHOM rpadwmke. [loatoMy Obliku cTanm
otkynatb Ha 290 p. Ha npownon Hegene oHwu
cmornun 3antu Boiwe 300 p., HO 3aKPeNUTbLCA He
nonyyunock. Ha aton Hegene npogasubl ONATb
npogaesunu ueHy Hwmwke 300 p. C Tekywmx
ypoBHen 290 — 295 p. eule BMomHE MOXHO
3anTn obpatHo B GOkOBOW Amanas3oH. A BOT
CHWKeHVe K 285 p. MOxeT gaTb CTapT HOBOMW
nagatoLen BorHe.

B nepBoii nonoBuHe Oekabpsi OblkM NbITAnUCb
BEPHYTbLCA B paMKU CpefHEecpOo4YHoro 60koBOro
ananasoHa 300 — 340 p. lMpoGon HwxkHewn
rpaHvubl  BBEpPX  Npogepxancs  Heaosnro.
Koppekumsa 0603Haumna nokanbHyl NogAEepPXKKY
Ha 295 p. Ewe ogHa nonbiTka pocta go 304 p.
Mocnenyowas Koppekuunsa npoxogut Yepes 295
p., Ha BYepallHMX Toprax 3TOT YPOBEHb YyXe
oTpaboTtan conpoTuBneHnemMm. [loxoxe, 4TO
MeaBeau Nnydlle KOHTPONMPYIT CUTyaumio.

lNpumeyaHue: nod OonzocpoyHol meHOeHyuel  Mbl
MoHUMaeM MeHOEHUUIo, CyLecmsyouwyo 8 mevyeHue 2o0a,
cpedHecpoyHol — 8 meyeHUe Keapmarna, KpamKocpOYHoU —
8 meyeHue rocredHux 5 — 10 dHed.
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Toprosble ngen: HITIMK

Upesa ans KOpOTKOﬁ nosnuyumu:

HJTMK, nHeBHOM
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TpexnetHun  poct  0603HA4YMN  HaKMOHHOE
COMpOTUBMEHME, KOTOPOE Ha TEKYLLMA MOMEHT
UMEET LIEeCTb TOYEK KacaHusi, YTO NoaYepKMBaeT
3HaYUMOCTb 3TOW NMHUN. OCOBEHHO, C y4eToM
TOro, 4YTo Hambonbllee YNMOTHEHWE MO TOYKaM
KacaHusa 6bino B aTtom rogy. Ha pekabpbckom
poCTe LeHa crnerka BbIXoAUT 3a npegernbl NNHUK
COMPOTMBMEHUS, HO POCT Jarnblue He waerT.
YacoBow rpadumk nokasbiBaeT COMpPOTMBIIEHNE Ha
ypoBHe 147 p. [lBoHOE KacaHue 3TOro YpPOBHSI
co3gaeT npeanochbinky Ans  NoTeHuMansHOW
urypbl «aBonHas BeplumHa». Ee pacnonoxeHve
Ha [OMrOCPOYHOM COMPOTUBMAEHUM YCUMMBAET
3HauMmocTb urypbl. [OBovHas BeplunHa byaet
peanv3oBaHa Mpu YycnewHom npoboe nuHUK
ocHoBaHusi (140 — 141 p.). Ho BO3MOXHO WU
arpeccuBHOE OTKPbLITUE NO3ULMKN BHYTPU cburypei.
A B panioHe NMHUN OCHOBaHUSA MOXHO MOCTaBUTb
CKOMb3ALWMN cTon B 30HY 6e3ybbiTouHOCTU. He
pekoMeHAyeTCa OTKpblBaTb NO3ULMIO C Havana
TOProB.

MnaH OTKPbITUA KOpOTKOFI no3nuunn:

1. Tlpogaxa B 30He 144,8 p.,

2.  Tenk-npoduTt: 30Ha 135 p. n HWxe. [na
3alWmThl NpMUbLINK LenecoobpasHo
MCMorib3oBaHUe CKOMNb3SLLNX CTOMOB,
Cron-nocc: 147,7 p.

CwvrHan gencTBuTENEH NoKa LieHa HaxoamTcs
HWXe ypoBHSA 147 p.
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[lanmxect HoBoCTEN

Mocne npe3nageHTCKNX maBa CbepbaHka epmaH Nped oxmaaeT, YTO Nocne Npe3ngeHTCKnx BbIoopoB
BbIOOPOB NpoBeaeHue B P® B mapte 2018 roga npoBegeHne pedopm aktusmanpyetcd. "HA oxugato
pecdopm B Poccumn N3MeHeHun K ny4dwemy, 6onee akTMBHble pedopmebl. [lymato, 4to bygeT, ckopee,
aKTMBM3NpyeTCH OMOJIOXEH COCTaB MpaBuTenbcTBa. MoxeT ObiTb, NPOAOIKUTCS poTauums

rybepHaTopoB. A BCe 3TO OLIEHMBA OYEeHb-04YEeHb NMO3UTMBHO", - cka3an [ped.

[Moka cnoxHO Bce 3TO NpeackasaTb, HO M3MeHeHus 6yayT, M 3TO OKaxeT
BNUSHME Ha Haw 6aHK, NOTOMY YTO Mbl, YTO Ha3blBaeTCs, B aBaHrapge 3toun
paboTbl, 13MeHeHUs Hac ByayT kacaTbcd, cumntaeT 'epmaH Mped.

maBa CbepbaHka OTMETUN, YTO MO3UTUBHO OLEHMBAET HAMETMBLUMNCS TpeHn
Ha pasBUTME UUMPOBON IKOHOMWKM W MHBECTUUUKM B "pasButue IOLEMN,
pa3BuTMe 0Opas3oBaHWs, HayKy M TexHonornu. "CuuTato, YTO 3TO KPUTUYECKU
BaXHasi uMcTopus. 3a nocnegHuMnm roAd Npou3olna O4YeHb Cepbe3Has
TpaHccopmaumsi B 3Ton 4Yactu. [pe3ngeHT oObsiBUN OBMXKEHME B CTOPOHY
LUMPPOBON SKOHOMUKU - STO OYEHb U3MEHUIO BCE TPeHAbl B CTpaHe. MHe o4eHb
HpaBUTCS TO, YTO MPoOMCXOAWUT B nocnegHee Bpems”, - ckasan [.I'ped. OH
OTMETUN, YTO BMecTe C 3amnpenom npaeneHus CoepbaHka CrtaHuMcnaBom
Ky3HeL0BbIM NPYCYTCTBOBAN HECKOMbKO AHEN Ha3ag Ha KOMUCCUM Mo LudgpoBon
9KOHOMWKE, MepONpUsaTUEe NPOBOAUN NPeMbeP-MUHUCTP P,

KommeHTapui akcnepTa: pasButne LMGPOBONA 3SKOHOMUKM B Poccum moxet
cTaTb OCHOBOW AfS1 NPOBEeAEHUs CTPYKTYPHbIX peddopM, KOTopble HEOBXOAMMbI
AN MOBbIWEHUS YPOBHS MPOM3BOAUTENBHOCTM TpyAa M YCKOPEHUSI TEMMOB
pocta oTedectBeHHoro BBIl. Bmecte ¢ Tem cTtouT OTMETUTb, 4TO
undpoBm3auns aKoHOMUKN PO HeceT B cebe n cyllecTBeHHble pucku. B Tom
yncrne, OHM CBSI3aHbl KaKk C HECOBEPLUEHCTBOM HOBbIX TEXHOMOIMK, Tak U C
YSI3BMMOCTbIO WX K LiefieHanpaBfieHHbIM XakepCKMM aTakam.

MexayHapoaHble MexnayHapoaHble pesepBbl Poccum Ha 15 pgekabpsi coctasunu $430,3 mnpa,
pesepBbl PP 3a Heaento coobwmn UB P®. Mo coctosHuio Ha 8 gekabpsi MexayHapodHble pe3epBbl
Bblpocnu Ha $1 mnpg paBHsanuch $429,3 MnpA., T.e. 3a Hedento oHW yBenuuunuce Ha $1 mnpa,

KomMmeHTapun akcnepTa: mexayHapoaHble pesepBbl PP 3a Hegento Bbipocnu
B OCHOBHOM W3-3a MOSIOXUTENBHON MEpPeOoLEeHKN MopTdens COCTaBMSOLWNX UX
aKTMBOB M onepauui no cyetram MwuHdpuHa Poccumn. LB P® He coobwan ob
WHTEPBEHUMSIX Ha BaNtOTHOM PbIHKE, HO B NMEPCMNEKTMBE MPU HACTYNNEHNM TaKnNX
YCINOBUN, Kak HU3KME WHMNALNOHHbIE OXWMAAHUA W PaABHOBECHLIN YPOBEHb
CTaBOK B POCCUMIACKON SKOHOMWKE MIaHUpyeT MPUCTYNUTb K MOMOJSIHEHMIO
MeXOyHapOAHbIX  pe3epBoB. [lpy 3TOM  KOHKPETHbIX CPOKOB  Havana
WHTEPBEHLUIN PEryNATOp HE Ha3biBaeT.

NMpepgHoBOrogHue KpaTKoCpOYHble MHQMSAUNOHHBIE OXMOAHUSA poccusiH B aekabpe 2017 ropa
UH(NALUOHHbLbIE CYLLIECTBEHHO CHU3UUCL MO CpaBHEHuto ¢ aekabpem 2016-ro. TakoBbl AaHHbIE
OXUAaHUA POCCUSH onpoca OO0 «MH®OM», npoBegeHHoro no 3akasy LIb P®. «Ecnu B gekabpe

CYLLEeCTBEHHO CHM3UNUCb  npowwnoro roaa 30% OMPOLUEHHbLIX CYMTanM, YTO LieHbl B criedyloleM Mecsue
BbIpacTyT O4YeHb CWIIbHO, TO, COrfacHo nocnegHemy onpocy, nuwb 20%
PEecnoHAeHTOB Cepbe3HO 06ecrnoKoeHbl Ce30HHBIM POCTOM LieH nepeq
HOBOTOAHUMMW NpasaHUKaMmny», — OTMEeYaeTCs B COOBLLIEHNN.

"KoMmmeHTapun 3kcnepTa: WHMMNSAUMOHHbIE OXMAAHWS Ha  crnegyolwue
ABeHajuatb MecsaueB B [Aekabpe ocTanucb Ha YPOBHE WUCTOPUYECKOro
MUHMMyMma B 8,7%, OOCTUIHYTOro B Hosibpe. [loxoxe, YTO Ha MHMAAUNOHHbIE
HaCTPOEHMS POCCUSIH AUHaMKKa LieH nepef HoBbIM rogom ocobo He BMMseT.

-6-
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OlNEK Havan OMNEK wn He Bxogswume B oOpraHuM3auuvio CTpaHbl Hayanu paspabaTbiBaTb
paspabartbiBaTb cTpaTernio BbIXoO4a M3 CAESKM MO COKpalleHMi [00blum HedTn, coobimnm
cTparteruio Bbixoga us WCTOYHMKW B KapTene.

cornailieHust ob

CornacHo [OBYM HeHasBaHHbIM wucToudHuMkam B OIEK, cekpeTtapuaTy
orpaHMyYeHUn Jo6bIun

opraHunsaumu B BeHe Gbina noctaBneHa 3agava paspabortaTtb nnaH Bbixoga u3
cornalleHnsi ¢ pasnuyHbIMU BapuaHTamu.

OpraHnsauus ctpaH-HedTE3KCNOPTEPOB M CTpaHbl BHE KapTens BO rnaBe C
Poccureir B koHLe HOABPS TekyLlero roga AOroBOPUNUCL NPOANUTL cornalleHne
O cokpalleHun HedpTeaobblun, NPM3BaHHOE CHU3UTb U3BLITOK ChiPbSl HA PbIHKE,
Jo koHua 2018 ropa.

KommeHTapumn akcnepta: obcyxaeHve ctpaHamu OFMEK+ BapuaHTOB Bbixoaa
n3 cornaweHus o6 orpaHuyeHmn obblun, ckopee Bcero, Gyget npoxoautb B
TeYeHne nepBOro Monyroaus crnegywowero roga, Ho kak Oyger BbIrmsgeTb
OKOHYaTenNbHbIA CUEHapui ckasaTb MoKa CroXHo. [lpu 3TOM BO3MOXHblE
«YTEYKM» MHOpPMaLUN OTHOCUTENBHO BO3MOXHbBIX BapuvaHTOB, CKOpee BCero,
OyayT NpoBOLMPOBaTL BCMIECKN BONATUIBHOCTU HA HE(PTAHOM pbIHKE.
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NHdonosoa: Kopencknm kpusmc

CLWIA CoeguHeHHble LWTaThl pa3pabatbiBaloT nnaH HaHeceHus ygapa no KHOP ¢ uenesto
pa3pabaTtbiBaloT NMpekpalleHnsi ee paKeTHO-A4epHOM nporpammbl, coobwwuna raseta The Daily
nsiaH HaHeceHuA Telegraph co ccbinkom Ha 0CBEAOMITEHHbLIE UCTOYHUKM.

yaapa no KHAP .
Mo ee paHHbIM, Benbiii ooM B NocneaHMe MecsiLbl 3HAYUTENbHO YCUNUM NOArOTOBKY K

BOEHHOMY peLleHuto adepHoit npobnembl Kopelckoro mnonyoctpoBa Ha ¢oHe
OMaceHui, YTo AUNSIOMaTUsi He NMPUHOCUT JKENaeMoro pesyrnbTara.

OgHMM K13 BapuvaHTOB CWIOBOMO CLiEHapusi, kak OTMe4YaeT u3gaHue, sBrnsieTcs
YHUUTOXEHME CTapTOBOW NnowagkM 4o Toro, kak [xeHbsiH npoBegeT ovepenHoe
pakeTHoe UCMblTaHWe, CKNadbl C OPYXMEM TaKKke MOTYyT CTaTb NPUOPUTETHON LIEMbIO.

"MeHTaroH nbiTaeTca HaWTWU BapuaHTbl, KOTOpble no3sonunu 6bl  yoaputb
CEeBEpPOKOpEeNLEB MO HOCY, NPUBMNEYb UX BHMUMAHWE U NOKa3aTb, YTO Mbl HE LLYTUM", -
ckasarn oguH 13 ObIBLUMX COTPYOHWKOB aMEPUKaHCKNX opraHoB 6e3onacHoCTu.

HoBbin BUTOK HanpsbkeHHocTu Bokpyr KHIOP Hauanca 29 Hosbps, korga lMxeHbsiH
OCYLLEeCTBMN 3anyck pakeTbl HOBOro Tuna "XBacoH-15", koTopas cnocobHa
npeogoneBaTb pacctosHne o 13 Thic. KM, TO €CTb B 30HE MOPAXEHUA MOXET
oKasaTbCs npakTuyecku Bca Tepputopust CLLA.
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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 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.

© 2017 AO NOK «Conuay». Bee npaea salumiLeHbl
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