BALU PE®EPEHT

AKuunmn BantoTtbl
S&P 500 2296.7 -0.07% USD/RUB* 60.231
euro Stoxx 50  3319.1 -0.21% EUR/RUB* 64.278
MMBB 2229.2 2.44% L|B: «kop3uHa»*  62.052
MSCI Rus 603.6 0.51% EUR/USD* 1.067
MSCI EM 916.7 0.50% USD/JPY* 115.000

*[laHHble Ha 8:00 mck

27 aHBapsa 2017 .

MeTannbl / Cbipbe

-0.40% Hedos Brent* 56.2
-0.53% Hedoms WTI* 53.8 0.02%
-0.46% 3onoto*® 1183.6
-0.14% Hwukenb 9565.0
0.33% Meab 5890.0 0.39%

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

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

[laHHble nocnegHnx TOProB.

CWA EBpona Poccusa Brent

VUV or

BrewHuli ¢poH neped omkpbimuem pbiHka 8 Poccuu Ho-
cum HelUmpaJsbHbIl xapakmep

PesynbTupytowee BAUsiHME KMYEBBLIX BHELUHUX (DAKTOPOB,
OKa3blBaKOLWNX CYLLIECTBEHHOE BO3AEWCTBME Ha MNOBeAeHME
pPOCCUICKOro OMHAHCOBOIO pbiHKA, CErOAHS B Hayarne gHs, no
HalIMM OLEHKaM, CknagbliBaetcd OnmM3kumM K HenTpanbHOMYy.
KoTnpoBku MapTOBCKMX (HbloMepcoB Ha HedpTb Mapku Brent
konebntotca B panoHe $56.2 3a 6appenb, nogaepxvBaemMble
3asBNeHNsIMM 0 TOM, 4TO cTpaHbl OMNEK+ HamepeHbl NosHo-
CTbiO BbINOMNHUTL B3siTble paHee obs3aTenbCcTBa MO CoKpalle-
HUIO [obbiun. ®blovepchbl Ha Beaywme (OHOOBbIE WUHAEKCHI
CLIA cerogHsa yTpoM MeHsTCca mMano. OCHOBHbIE a3naTckune
poHOO0BLIE MHAMKATOPbI GonbLUEen 4YacTbio OEMOHCTPUPYHOT
cnabylo nNo3WUTUBHYIO AMHaMuKy. [lpemapkeT eBpOnenckon
CeCccumn curHanusnpyeTt o0 BEPOATHOM HEDOMbLIOM N3MEHEHUN
BEAYLLNX eBPONENcKnx (ooHAOBbLIX MHAEKCOB B Havane Topro-
BOro aHA. OTKpbITUE POCCUMIACKOIO PbIHKA akUMA CErofHs OXu-
Jaem yBuaeTb B panoHe 2225-2230 MNyHKTOB MO WHAEKCY
MMBB, npegnonaras, 4to aToT (POHOOBLIN MHAMKATOP OyaeT
coBepLlaTb konedaHus BONM3n OOCTUTHYTBIX YPOBHEN, pearu-
pys Ha cOBWrn BHeLLHero goHa.

O630p BHeWHUX (hpaKToOpoB,
OVHaMUKM (hOHAOBBIX PbIHKOB
pasBUTBLIX U pa3BMBaOLLNXCS
(emerging markets, EM) ctpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITMM (POHOOBOrO
pbiHka P®

cTp. 1-2

CLUA: BBIN
CLUA: MuyuraHckuit HOEKC NoTpebuTenbCkux HacTpOeHui

[dpanBepbl pbiHKa
cTp. 3

MocBwupxa: kpaTkocpoyHoe GOKOBOE ABMKEHNE B pamKax
CpeaHecpoYHOro pocTa

AHanusnpyem TexXHUYHO:
MocBbupxa

cTp. 4
KopoTkasa noauums: PocHedTb. lNMpogaxa B 30He 385,8 p., ToproBble naeu:
Tenk-npoduT: 3oHa 360 p., cTon-nocc: 395,9 p. PocHedTb

cTp. 5
LB P®: onepauun MuHdu1Ha c BantoTon He NpuBeAyT K Jdangxect HoBocTen
NOSIBMIEHUIO CNEKYNATUBHbIX HACTPOEHUN Ha PbIHKe cTp. 6
MexayHapoaHble pe3sepBbl PO Bbipocnu
EBpo30Ha MoXxeT pa3BaniMTbCA B Te4eHUe bnvkanwmnx UHdonoeopn

-0.11%

-0.29%
-0.73%
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KOHBIOHKTYpa pbIHKOB

OunHamuka dooHgoBoro nHaekca euro STOXX 600 (daily)
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OvHamuka ueH Ha Hedotb Brent (daily)
PeweHune OMNEK
COKPaTUTb JObbIYY
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OvHamuka doHgoBoro nigekca MMBB (daily)
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
YeTBEPr U3MEHMITMCb pa3HoHanpaBneHHo. bpuTaHckmn
¢oHaoBbI uHaekc FTSE 100 no utoram gHs notepsin
0.04% npu obopoTax TOProB Ha 4eTBepTb BbllE
cpepHeMecsayHbIX. [lpn atom Haubonbliee oTpuua-
TenbHOEe BNUAHWE Ha noBefdeHue 3Toro POHOOBOro
MHOMKaTOpa OKa3aro CHWXeHWe KOTUPOBOK akuui OT-
YMTaBLUErOCH NPOU3BOAMTENS TOBApPOB LUMPOKOro Mo-
Tpebnenus Unilever (-4.7%). Ynanu B LeEHe akuumu
HedpTerasoBbix rmraHtoB Royal Dutch Shell (-0.6%),
BP (-0.5%) un ropHogoObiBalWNX MNpeanpuUsTUn
Rio Tinto (-1.2%), Glencore (-2%). Caoep»ano CHuxe-
Hue nuagekca FTSE 100 noBblweHNe KOTUPOBOK aKLniA
OTYMNTaBLLEroCsi NPOU3BOAUTENST ANKOrOSIbHbIX HaNWUT-
koB Diageo (+3.6%) n 6aHka HSBC (+0.9%). B cBoto
oyepenb, paHuysckun ¢oHaoBbii nHoekc CAC B
yetBepr notepsan 0.21%, a cHuxkeHnem K3 yucna Oy-
Mar, BXOOSLWNX B €r0 COCTaB, BblAENUANCH akummn 6aH-
ka BNP Paribas (-1.2%) n aBToMOBUNECTPOUTENBHOM
kopnopaumm Renault (-1.3%). Hemeukuin mnHaukaTop
DAX (+0.36%) npnbasumn Ha doHe pocTa akuuin Bayer
(+2.1%), BASF (+0.6%) n Deutsche Telekom (+0.8%),
BHECLUMX CYLLLECTBEHHbIV BKMNad B €ro Nogbem.

®oHAaoBbIN pbiHOK CLUA B 4yeTBepr He nokasan eau-
HOW AMHaMuku. MHOekc amepukaHCkux "ronybbix du-
wek" Dow Jones nosbicuncs B utore gHsa Ha 0.16%, a
HanbornbLlee NONOXWUTENbHOE BRMSAHWE Ha ero pocT
okaszanu akumm 6aHka Goldman Sachs (+1%) n xopo-
WO OTYMTaBLUENCA OHEM paHee aBUAKOCMUYECKON
Kopnopauuu Boeing (+1.1%). NHaekc high-tech Gupxu
NASDAQ notepsn 0.02% Ha ¢oHe nageHus KoTUpo-
BOK akumin Qualcomm (-5%), Citrix Systems
(-6.5%), Dish Network(-6.8%). WHoekc "WKMPOKOro
pbiHka" CLUA S&P500 (-0.02%) Toxe nNpoAeMOHCTpU-
posan oTpuuaTenbHyl AvHaMUKy npu obopoTtax Top-
ros Ha 15% Bbille cpefHEMECHYHbIX, 8 CHUXEHVUEM B
€ro OTpacneBoOM CreKkTpe BblAENUNCA MHOEKC cekTopa
«3gpaBooxpaHenuns» (-0.7%). MNpn aTtom poctom OT-
MeTUncs nHaekc uHaHcosoro cektopa (+0.3%).

KotupoBkun mapToBCKMX (blOYEpPCOB Ha HedTb
Brent B yetBepr npmbasunu 2.1% Ha coobLLeHnsX O
NPOLOITKAKLWEMCST  COKpalleHMn [obblun  cTpaHamu
OlNEK+.

PbiHOK akumn P® B yetBepr Bblpoc. MHaekc MMBB
nogHanca Ha 2.44% B OCHOBHOM Onarogapsi pocty
akunn JIYKOWNa (+5%), C6epbamka (+2.1%), las-
npoma (+1.9%) n Marnuta (+4.1%). NogcumTbiBaeMbIN
B gonnapax uHgekc PTC (+0.33%) npubasun meHbLue
B KOHTEKCTe ocnabneHusi no3uumn pyons.
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KaneHgapb cobbITUi

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3HayeHve
BBI (% r/r)
16:30 | = 3amedneHue nokasamess 8 npuHyune He6on€>woe U Q0MMKHO no- 4q 16 29 35
Oepxamb OXudaHUsi OmMHOCUMESbHO darnbHelwe2o pocma amepu-
KaHCKOU 9KOHOMUKU, OCHOBHOU puck Or1si Komopol, Ha Haw 83211510,
8 8bINOIHEHUU TpaMNOoM C80UX NPOMEKLUOHUCMCKUX obewjaHul
3akasbl Ha TOBapbl ANUT. NOSb30BaHMS
27 01 Ecnu daHHble onpasdarom oxudaHus, donnnap nosy4um nodoepx-
16:30 | = | ky, npaeda cywecmeeHHoe daenieHue Ha aMepuKaHCcKyro eamomy | nexabpb 2.5 4.5
celiyac oka3bigarom noumuyeckue hakmops|, Komopble omodeu-
2arom 0axe 8axHble MaKpPOIKOHOMUYECKUE pesu3bl Ha 8mopol
nna
MuyuraHckuit HAEKC NOTPeBUTENBCKIUX HACTPOEHWI (MYHKTI)
16:30 | BE | duHanbHOe YTeHWe NokasaTens He NpeaycMaTpuBaeT U3MEHeHnn, | SHBapb 98.1 98.1
rnocne BoCTKeHus B Aekabpe makcumyma ¢ siaps 2015 roga B
98.2 nyHkTa.
13:00 | B | MNoTpebutenbckas yBEPEHHOCTb (MyHKTbI) SHBapb 4.9 -4.9
13:00 | | OKOHOMMWYECKas yBEPEHHOCTb (MYHKTbI) SHBapb 107.8 107.8
30.01 | 16:30 = | [luuHble goxombl (% m/m) Aekabpb 0.4 0.0
16:30 | ®= | Jlnynble pacxompl (% m/m) Aekabpb 0.5 0.2
18:00 | ®= | HesaBepLUEHHbIE NPOAAXM HA PbIHKE XMMbs (% M/M) Aekabpb 1.3 -2.5
13:00 | B | YposeHb 6e3pabotuubl (%) Aekabpb 9.8 9.8
13:00 | & | BBM (% r/n) 4q 16 1.7 1.7
13:00 | R | Vndnaums (% r/r) fHBapb 1.1 1.1
31.01 | 16:30 | = | MHgekc ctoumocTu paboyen cunbl (% K/K) 4916 0.6 0.6
17.00 | w= | S&P CorelLogic CS 20-City, (%r/r) HOs16Pb 5.04 5.1
17:45 | w= | WHpekc aenosoi aktueHocTu Chicago PMI (myHKTbI) SHBapb 55.0 54.6
18:00 | ®= | MHpgekc noTpebutenbckoro AoBepUst (MyHKTbI) SHBapb 112.7 113.7
CurHanbl TEXHNYECKOro aHanumsa
Taiim OTKpbI- cabg:- Ypo-
5 Hanpas- durvoa - OTmeHa T™Me Tenk- Cron- T™B- fe:;l’_ 2;::):
ymara neHve yp (t3pe curHana nosu- npocuT nocc HOCTb nF;mr- na
Um umun CVIF-* cTona
Hana
GAZP KaHan 60 >132 149.1 158 146.3 3.12 149.1 OTKpbLIT
MWH.
SBER Mpamoyr-k | 60 <169.5 171.7 176 168.7 1.41 171.8 OTKPbIT
MWH.
ROSN [lpogaxka | ConpoT-e 60 >392 385.8 360 395.9 2.74
MWH.
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AHanusnpyem TexHn4Ho: MockoBckasa bupxa

donrocpo4Ho: pocT

n Bymara Hauyana pactu B Havyane 2015 r. nocne

Mocbupxa, HeaenbHbilh ﬁ npo6os 70 p. [Jo aToro Toproens wna B 60KO-
._13D Bom amanasoHe 50 — 70 p. K koHuy 2015 r. o6o-

_‘12':' 3Ha4YMnNUCb rpaHunLbl pacTyllero kaHana. B aBry-

~110 CTe 3TOro roga ueHa BbIXOOAUT 3a pPaMKU Bepx-

-—1IZIEI Hew rpaHuubl, HO He moxeT npontn 130 p. UH-

-—EIIZI TeHcuBHasa koppekumsa goxoamt go 110 p. Ha

L 3TOM YpOBHe Obina nogaepxka netom, U 3aecb

_‘E':' NpOXoAUT 30Ha HWXHEN rpaHuLbl pacTyLlero

0 kaHana. bblkn cgenanu OTCKOK, pasBunu pocT U

-—EEI oBHOBUNN MakcuMyM B parioHe 138 p. Ewe mo-

-—EEI XeT ObiTb Tara k 140 — 145 p. Ho ato yxe B

npegenax BepxHen rpaHuLbl KaHana, 4To MOXeT

[[5ep [2m15  [May [Sep [26  [Hay [Sep [207 BbITh COEPKMBAIOLLMM DAKTOPOM.

CpenHecpo4HoO: pocT

5 ;_14':' PacTtywasa BonHa noyt ¢ Havyana TekyLlero ro-
Mocbupxa, aresHom :_% pa gowna Ao 130 p. Heckonbko pa3 Gblk1 Npo-
- H6oBanu NpobuTb ypoBeHb, HO 6e3ycnelHo. lMo-
T JHF_HFT """"""""""""""" —130 Hayany OoHW AepXanu LeHy Ha 125 p., nosgHee
[i“ﬂ I,l IM - 125 CcHM3MNM noaaepxky k 120 p. Ho coepxaTb oae-
l ‘"‘F h’l C NeHve NpoaaBLoB Tak U He cmornn. CHbkeHne B
r' E120 KaHane yganocb octaHoBuTb Ha 110 p. lNocne
J‘j F [OBOVHOro KacaHusi B Hosbpe, Ha oTckoke Bymara
] -115 BbIXOAUT W3 kaHana. LleHa pactet go 130 p.
e N :—11E| MegBeon pesko KOPPEKTMPYHOT, NpobuBasd co
3 BTOpOW nonbITkn noggepxky 120 p. OpHako
] CHUXEHMEe He pas3BepHynock. bbikn cmornu npo-
22 [12 3 [24 [21 [12 3 OOIMKNTb POCT B paMKax KaHana KoHua npoLusio-
[Sep Dot [Mov [ Dec 2017 ro roga. Tekywnin uMnNynbC MOXET [OWTU [0
140 p.
KpaTtkocpo4Ho: 60koBO€e ABMXEHUE
[ 138 Koppekuunio nocne obHOBMEHWS UCTOPUYECKOro
HE Makcumyma octaHoBunn Ha 130 p. Measeawu
ﬂ-}’— 136 HECKOMNbKO pa3 npo6osBanu npobutb aTOT ypo-
{7‘ ] 1325 BEHb W Jaxe npwkumanu Gymary kK aTon nog-
M Jj‘f_ :E; aepxke. Ha npowwrnbix Toprax ueHa npobuBaeT
W [ 432 TPEYroflbHyl0  KOHCONMMAALMI0 W UHTEHCUBHO
W [ 171 pacTteT BHYTpU AHA. K KOHLY TOpPros nosiBUIoChb
W ft 1 :—13I:| nokanbHoOe conpoTuereHne B panoHe 136 p.
| —Eg Ecnv  6bikv  ygepxkaTtca B guanasoHe
MocBupxa, 60 M. F oo 134 — 135 p., TO pOCT MOXET NPOLOIMKUTHLCS.

126 lNMpumeyvaHue: nod doneocpoyHol meHOeHyuel Mbl MOHUMa-
|.|.| |.|3 |.|? |'|E| |23 |25 em meHOeﬁuu;o, cywecmsyrouwyro 8 meyeHue 200a, ?pea-
Hecpo4YHou — 8 mevyeHue Keapmarsia, KpamKOCPO4YHOU — 8

meyeHue nocrnedHux 5 — 10 dHedl.
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ToproBble nagen

Upesa ans KOpOTKOﬁ nosnumn:

Bymara cHwkanacb B TeYyeHune nepsbiX OBYX Oe-

e PocHedTb, 60 MUH. CAFl Kad AHBaps — NoKanbHbIE MUHUMYMbl U Makcu-

| || \\\\ MyMbl MocriegoBaTeflbHO MOHWKanuck. [locTe-

|| || || ||I| ||| MEHHO NNHMA MaKCMMYMOB CTaHOBWMacb Gornee
‘ ‘ ‘ Monorown — TOproensa nepexoguna B 6okoByto da-
|||||h'!||¢ll||_'_____‘___‘ll_ll'.l' L 3y. C TpeTben gekagbl 6onee oT4eTNMBO CTan
NposiBNATLCS ypoBeHb B panoHe 391 p. Tenepb

OH paboTaeT conpoTuBneHnem. [1BoHoe AHO Ha

HWKHeN rpaHuue Ha 375 p. OTCKOK OO YpPOBHS

conpoTtueneHnsi. Koppekuus B cpegy bbina octa-

HoBrneHa okono 380 p. Ortcioga ueHa ObICTPO

oTpocna v onsTb yrnepracb B ypOBEHb. TOMbKO B

- 3TOT pa3 clofa elle NOoAOoLSa HaKMOHHAsA NIMHKA

[9 [11 [13 [17 [19 [23 [25 conpoTmenexus. Monyunncs cunoson ysern, Ko-
TOopbin MoOryT 6onee HacTOMYMBO OOOPOHATH.

HebBonblwoe nopgTBepkaeHWe 3TOMy — OTKaT K

KOHUY B4epawHux ToproB. CHu3y nogowna

OBYXOQHEBHas pacTylwas TpeHgoBas nuHusa. U

€CTb NPOJOIKEHNe NOrpaHUYHON NOAAEPXKKN Ha

387 p. Ecnn ucxoante n3 6onee BaXHbIX CUMO-

BbIX IIMHWIA (CONPOTUBIIEHWUI), N HA4YanbHOMY OT-

KaTy OT HUX, TO MOXET ObITb NpopbIB BHM3. Toraa

eule Oornblue NpOSABMTCA paclUMpSIOLLIMIACA Tpe-

yronbHuK. Mbl He pekomMeHOyem OTKpbiBaTb MO-

31MUMI0 C HaYana Topro..

ToproBbil NnaH OTKPbITUS KOPOTKOW NO3ULUM:

1. TMMpogaxa B 30He 385,8 p.,

2. Tewnk-npoduT: 30Ha 360 p. n HMXe. [Inga 3a-
LWMTbI NPUBbLINKN LenecoobpasHo UCnornb3o0Ba-
HMe CKONb3SLLMX CTOMOB,

3. Cron-nocc: 395,9 p.

4. CwurHan oencTBuTeneH, noka LueHa Haxoautcs
HWXe ypoBHSA 392 p.
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[anmxect HoBoCTEN

LUBb P®: onepauun MuH- Onepauun MuHdurHa ¢ BanioToON He AOMMKHbI OKa3aTb CYLLECTBEHHOrO BIIMSHUS
¢huHa c BanoTOM HE NPU-  Ha KOHBLIOHKTYPY pbiHKa, 3asBunm TACC B npecc-cnyxbe LIB.

BeAyT K NOSABNEHMUIO cne-
KyNATUBHbIX HAaCTPOEHUMN
Ha pblHKe

"MpuHMMas BO BHMMaHME OLIEHKNM OOBbEMOB OOMOSNHUTENbHbLIX HedTerasoBbixX
noxopnos B 2017 roay, npeaBapuTernbHO 03ByYeHHble MuHpurHOM, 1 npegnona-
raemyro paBHOMEPHOCTb COBEpLUEHUS Ornepalui Ha BaroTHOM pbiHKE, NpoBe-
aeHne MuHVHOM onepauuin Ha BanOTHOM PbIHKE HE [OMMKHO OKas3aTb Cylle-
CTBEHHOIO BNNSIHUS Ha €ro KOHBLIOHKTYPY", - 3assun Lib.

Mo MHeHUIO perynsaTopa, AUHaMuyKa Kypca 3aBUCUT OT MHOXKECTBa (haKTOPOB Kak
BHYTPEHHErO, Tak U BHELWHEro XapakTepa, noatomy LIB He BMauT "npeanocbinok
ANt POPMUPOBAHNSA CMEKYNSTUBHBIX HACTPOEHWI PbIHOYHBIX UIPOKOB".

LB P® Takke oTmevaeT, 4To onepaumm MuHduHa ¢ BanoTon He NnpoTuBopeyar
KOHUEeNUMM nnaBaroLero Kypca pyonsi, MOCKONbKy MpakTuka MpoBeAeHusi orne-
paunin Ha BanTHOM pbiHKE B LENsX NOMOfHEHMA/pacXxoaoBaHUSA CyBEPEHHbIX
(POHO0B HE NPOTUBOPEUNT KOHLIEMLIMM PEXMMA NIaBatoLLero BastoTHOroO Kypca.

KomMmeHTapun akcnepTa: HECMOTPSi Ha MOBbILIEHWE MUPOBLIX LIeH Ha HEQTb U
CMNOBECHbIE MHTEPBEHLUN MeraperynaTopa, pybnb Havan cgaBatb No3vumu no
OTHOLLUEHMWIO K AOMnapy M eBpO Ha HOBOCTAX O TOM, 4YTo MuHpuH ¢ cdepans
HayHeT ¢ npueneyeHvem LIb PO ocywlecTBnATbL onepauuy no NoKynke u npoaa-
)Xe BanoTbl Ha BHYTPEHHEM pbliHKE. PaKTOPOM HEONPeAeneHHOCTN AN pbiHKa
OCTaeTCs eXeOHEBHbIN O0bEM MOKYMKU BanioThl, KOTOPYD C d)eBpans HavyHeT
ocywectBnsaATb MuHguH PO yepes baHk Poccun.

MexayHapogHbie pe3ep-  MexayHapoaHble pesepsbl Poccun Ha 20 siHBapsi coctaBunu $385,9 mnpa, co-

Bbl P® Bbipocnu o6wmn Bank Poccuun. Mo cocTtosHuio Ha 13 sHBapsa MexayHapoHble pe3epBbl
paBHsnuck $385,4 mnpg. Takum obGpa3oM, 3a Hedento OHW YBEMUYUMUCH Ha
$0,5 mnpa.

KomMmeHTapun akcnepTa: MexgyHapoaHble pesepBbl PO 3a Hegento Bbipocnu
B OCHOBHOM W3-3a KYpPCOBOW W PbLIHOYHOW MEpPEOoLeHKN NopTdens cocTaBnsito-
WX ux aktneos. LUb P® He npoBoaun UHTEPBEHLUI Ha BantOTHOM PbIHKE, HO B
nepcnekTuBe cTaBuUT cebe B ka4yecTBE JONTOCPOYHOro OpUeHTUPa AOBEAEHUE UX
ypoBHs go $500 mnpa.

"[eTcKMin Mup" yctaHo- "OeTckun Mup" yCTaHOBMI AManas3oH LEeHbl NEPBUYHOrO pasMeLLEeHUs akuum
BUN AnanasoH ueHbl IPO  (IPO) mexay 85 py6. n 105 py6. 3a bymary, coobuiaeTcs B npecc-penuse Kom-
B 85-105 pybnen 3a ak- naHuun.

LMo

Kak oxugaetcs, B xoge IPO 6yget npogaHo Ao 247,9 MIH akuun, 4To B pamkax
LEHOBOro guanasoHa COOTBETCTBYET 00beMy npennoxeHus B 21,1-26 mnpg
pyb. 1 oueHke CTOMMOCTM KOMMaHum oT 62,8 mnpg pyb. oo 77,6 mnpa pyo.

KommeHTapui akcnepta: nomumo APK "Cuctema", npogatoLimMmm akLmMoHepa-
MM BbICTYNAT POCCUNCKO-KUTANCKNA MHBECTULIMOHHBIM ¢poHA, (PKUN®) yepes mh-
BecTUUMOHHbIe komnaHun Floette Holdings Limited n Exarzo Holdings Limited, a
TakKe HEKOTOpble MHAMBMAYaNbHbIE aKUMOHEPLI, B TOM YWCIe NPeacTaBUTENN
MeHempkMeHTa "Oetckoro mupa" n "Cuctembl". Kak oxugaeTcs, HA OOWH U3 CY-
LLECTBYIOLLNX aKLMOHEPOB He BbIMAeT U3 kanuTtana «[eTckoro mupa» MOosHo-
CTbl0, BUOMMO, pacCyYMTbiBas Ha POCT KOTMPOBOK akumin "[leTckoro mupa" B 6y-
ayuiem.
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BBI1 BputaHum Bbipoc Ha BpuTaHckas 3KOHOMMKa COXpaHuila CBOK YCTOMUYMBYHO AVMHAMMUKY B NMOCMNEAHEM
0.6% B IV kBapTane 2016 kBapTane 2016 r., onpoBepPrHyB OXuaaHusi, YTO MIOHLCKOE rOSIOCOBAHME O Bbl-
ropa xoae 13 EC okaxeT HeraTMBHOE BO30EeNCTBME Ha SKOHOMUYECKUIA POCT.

B nepuvog ¢ okta6ps no aekabpe BBI1 bputanum Beipoc Ha 0,6% cornacHo gaH-
HbIM HaumoHanbHoro cratuctudeckoro ynpasneHus (ONS) ctpaHbl. Temnbl po-
CcTa Takum oBpas3oM okasanucCb Bbille CpedHero, 4eM Habnoganochb B nepsble
Tpu Mecsua nocne pedepeHayma.

OKOHOMUCTbI NPOrHO3MpPOBanNu HesHaunTeneHoe 3ameaneHune pocta Ao 0,5%.

Mo cpaBHeHUO C npegpiayLnMM rogoM 3KOHOMUMKA Bblpocna Ha 2,2% - cHoBa
HEeMHoro ObicTpee, YeM oxuganocb. Ho rnags Ha 2016 r. B LeNoMm, pocT He-
ckonbko 3ameanuncsa oo 2,0% ¢ 2,2% B 2015 .

Cratnctnk ONS [appeH MopraH oTMeTWUI, YTO CWSIbHbI YPOBEHb MOTPEbU-
TENbCKMX PacxXxo4oB NOMOr pacLUMPEHU0 AOMUHMPYIOLLEro cekTopa ycnyr. B 1o
Ke Bpemsi, NpOU3BOAMTENAM yaarnochb yrnyylwmnTb nokasatenu no cpasHexuto c |
KBapTanom.

BputaHua ©Obina, noxanyw, ogHonW n3 Hambornee ObICTPOPACTYLMUX KPYMHbIX
CTpaH C pa3BMTOM 3KOHOMWKOM B NPOLUIOM oAy, U €CTb HeKOoTOpble MPU3HaKu
TOro, YTO 9Ta TEHAEHUMA NPOAOIIKMTCA 1 B Hadane 2017 r., 0 Yem MoryT cBuae-
TEenNbCTBOBaTb CUMbHble AaHHble KoHdeaepaumm 6puTaHCKon NPOMbILLNIEHHOCTH
(CBI) 06 ypoBHe npom3aka3os.

B rogoBom mMcymcrneHnm aKoHoOMmn4Yeckuin poct B Bennkobputanum B 2016 1. npe-
BbICMIT @HarorM4HbIN nokasaTene [epmaHuun, rge SKoHOMMKa Mo MToram roga
Bblpocna Ha 1,9%.

Ho 60nblWMHCTBO 3KOHOMUCTOB MPOTrHO3UPYIOT, YTO GpuUTaHCKas SKOHOMUKa Gy-
[AeT cTpajaTb B 3TOM roy Ha ¢hoHe nageHust kypca ¢pyHTa CTepSIMHIoB, Bedb
utorn pecdepeHayma npuBenu K pocTy MHMNALMK Ans HaceneHus n GusHeca.

KommeHTapun akcnepTta: 6e3 BMellaTenbcTBa MONMUTUKM 3KoHoMuka Coegu-
HeHHoro KoponeectBa BbIrmaguT Hennoxo. OgHako Beixog M3 EC, Ha Haw
B3rnsg, ObIcTpo passskeT peueccuio B bputaHum.

HanomHum, uTo noka Tema Brexit oTowwna Ha BTopow nnaH BBuAy Toro, 4to Bep-
XOBHbI Cyf CTpaHbl 3anpeTun NpaBUTENbCTBY 3anyckatb npoueaypy Brexit 6e3
ono6peHus napnaMeHTa.
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KyBeWnT: 6anaHc Ha pblH- BbanaHc Ha pblHke He(TN BoccTaHOBUTCSA B Hadane 2017 roga, cuutaet KyBenr.
ke HecbTn BocctaHoButcA OIlMEK 1 gpyrue npoussogntenu HedTn, CKOpee BCero, B NOSIHOW Mepe U farnb-
B Havane 2017 roaa we OyayT cobnogaTtb YCroBMSI CAENKM MO COKpaLLEHWU0 NMPOU3BOACTBA, B pe-

3ynbTaTte Yero MMpoBble PbIHKM HeddTWM cOanaHcupylTCca B Havane 3Toro roaa,
ckasan MUHUCTP HedTAHOW npoMblwneHHocTn Kysenta Occam Anb-Mapayk.

HekoTopble cTpaHbl A0 CUMX MOP HE OOCTUIMM MOJSTHOIO COKpaLlleHMs1 NPon3Boad-
CTBEHHbIX YPOBHEW B MPOLLMIOM MeCsiLe, KOTOPOro TPebYIOT YCrNoBUS CAENKU, HO
OHW yBENUYaT COKpaLLEHNsI B TeHeHNe Brmxkanwmx Mecsues.

13 uneHoB OlNEK u 11 npousBoguTenen BHe KapTens JOrOBOPUIMCE COKPaTUTb
npousesoacteBo 6onee yem Ha 1.5 munnuoHa Gappenen B geHb. CayagoBckas
ApaBsus, KyBenT un Amknp roBopsit, YTo OHM NPEBLICUX N1AHOBbIE NoKa3aTenu.

YYacCTHUKM KOMMEKTUBHOW COENKU CTPEMATCS peunTb npobnemy rnobanbHoro
nepeHachbILLEeHNs U YKPENUTb LieHbl HAa HE(Tb, KOTOPbIE COKPaTUINCh MPUMEPHO
Ha NOSIOBUHY OT NMKOBbLIX ypoBHen 2014 roga.

CeMb y4aCTHMKOB CAENKN cpopmMmpoBann KOMUTET MO KOHTPOMO 3a cobnoge-
HMEM YCMOBUWN COENKW, BO3rmnaBnsieMbln rocnognHoMm Anb-Map3sykom, u corna-
COBanv Ha 3ToW Hefene, Kak OCyLeCcTBAATb KOHTPOMb (YnuTtatb nogpobHee). OH
coobwmn xypHanuctam B KyBewnTte, 4To KomuteT BygeT cneamntb rnaBHbIM 0bpa-
30M 3a NPOM3BOACTBOM, HO TaKkKe PacCMOTPUT AaHHbIE 3KCMOPTa.

«lMpounsBoacTBEHHbIE AaHHblIE 3a SAHBapb OyayT onybnukoBaHbl 17 deBpans,
No3TOMy Mbl OyAEM CMOTPETb Ha AaHHbLIE U PELUUM, KaK KaXabli U3 NPON3BOAU-
Tenen cobnogaeT ycnoBusl caenkuy», ckasan Anb-Mapayk. «Mbl He Byaem npu-
HMMaTb Kakne-nmbo AaHHble, Mbl Oyaem Tpebosatb nuwb 100%-oro cobntoge-
HWS YCIOBWUI COENKN OT BCEX MPOM3BOAUTENENY.

HekoTopble U3 KpynHenwmx npoussoguTenen HamepeHsl yBenninuTb CBOW Mpo-
N3BOACTBEHHbIE MOLLHOCTU, YTO MOXET NO3BONUTbL UM YBENUYNTb OGBbEMBI NPO-
n3BOACTBa MOCNe TOro, Kak UCTeYeT CPOK AENCTBUS CAENKN B KOHUe MioHA. Ky-
BENT NNaHuWpyeT yBenuYMTb MPOU3BOACTBEHHbIE MOLLHOCTW A0 4 MWNNNOHOB
B6appenen B geHb k 2020 rogy v yaepxaTb ero Ha aTom ypoBHe go 2040 roaa,
ckasan Anb-Map3yk.

KomMmmeHTapui akcneprta: OTMETUM, YTO MEepBOE 3acedaHne KoMuTeTa Mo KOH-
TPOMto 3a cobniogeHNeM yCrnoBuii COerku, COCTOSBLLEECH B MUHYBLUEE BOCKpe-
CeHbe, MoKa3aro, YTo B3siTble Ha cebsa cTpaHaMu-A400bITYMKaMn 06a3aTenbcTBa
Ha OaHHbIM MOMEHT cobniogatotcs. Tem He meHee, Brent no-npexHemy He B
cunax npeogoneTe oTMeTky $56 3a Gappenb, npuyem B Grnvxkainilee BpeMs Ka-
knx-nubo gpariBepoB, CNOCOBHbLIX NOMOYb aKTUBY MPEOodoneTb 3Ty OTMETKY He
npeaBnanTCs.
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Mpopnaxwu HoBbIX AoMoB B CornacHo ot4éTty Munuctepctea Ttoproenu CLUA, npogaxu HOBLIX OAHOCEME -
CLLUA B pekabpe cokpa- Hbix gomoB B CLLUA B gekabpe cokpatunucb Ha 10.4% no cpaBHeHUIO C npeabl-
Tunucob Ha 10.4% OyLWMM MecsiLem 1 coctaBunm 536 TbiC. JOMOB B FO4OBOM MCHNCIIEHWN.

B HosiGpe npopaxu HOBbIX JOMOB cocTaBunv 598 Thic. B ro4OBOM UCHUCIEHUN
(nepecmoTpeHo ¢ 592 ThIC.).

AHaNNTUKN NporHo3nposarsnu, 4To B /J,eKaGpe YMuCcno npogaHHbIX HOBbIX OOMOB
cokpaTtutcsa 0o 585 Thic. B ro40BOM UCHUCIIEHUMN.

Mo cpaBHeHuto ¢ aekabpém 2015 roga Nnpoaaxu HOBbIX LOMOB YMEHbLUMMNCH Ha
0.4%.

B uenowm, B npowwnoMm Mecsiue Obirio npoaaHo 38 ThbiC. HOBLIX JOMOB MPOTUB 42
ThiC. B HOSIGpe 1 46 Thic. B OkTAOpe. Hanbonblumnm cnpocom nokynartenen nosb-
30Banucb goma ctommocTbo oT 200 Thic. o 299.9 Thic. gonn (npogaHo 11 Toic.
aomoe), ot 300 Teic. o 399.9 Tbic. gonn (npogaHo 9 Teic. AomoB), oT 400 TbIC.
0o 499.9 Teic. ponn (npogaHo 5 Teic. gomoB) 1 oT 500 Teic. Ao 749.9 TeIC. fonn
(npogaHo 5 TbiC. 4OMOB).

MeaunaHHas ueHa npogaHHoro goma (median price) coctasuna 322.5 Tbic. gonn
npoTtus 309.2 TbiC. B HOA6pe 1 301.8 ThIC. B OkTAGpE.

CpenHeB3BelleHHas LeHa npogaHHoro goma (average price) coctasvna 384.0
TbiC. gonn npotme 365.2 Tbic. B HOS6pe 1 339.9 Thic. B okTAbpe.

3anacbl NnpeAHa3HaYeHHbIX ONs NPOAaXM OOMOB Ha KOHeL Aekabpsi cocTaBuiu
259 Tbic. eanHnL NpoTuB 249 TbiC. B HOSAOpe 1 247 ThiC. B OKTAOpe.

Mpun TekyLleM ypoBHe LieH 1 TeMnax Npoaax umerowmecs 3anacbl HOBbIX O4HO-
CeMeWHbIX JOMOB MOryT ObiTb peanu3oBaHbl 3a 5.8 mecsaua npotne 5.0 B HOS6-
pe n 5.2 B okTabpe.

KomMeHTapui akcnepTa: KOHEYHO, NPOAaXW HOBLIX AOMOB 3TO OYEHb BOna-
TUNbHBIA MOKa3aTernb, TEM HE MEHee, BO3MOXHO YK€ HauMHaeT CKasblBaTbCs
yBENMYEeHNe CTOMMOCTM 3aMMCTBOBAHUSA MOCIe Npe3ngeHTCKNX BbIGOPOB B HO-
sbpe. Tak, cpegHue 30-neTHME MNOTEYHbIE CTaBKN NOAHSNUCH yXe Bbilwe 4%.
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CLUA: nipgekc gpenoson MpeaBaputenbHble AaHHble, npeacTaBrneHHble Markit Economics, nokasanu:
aKTUBHOCTU AnA cdepbl aKTMBHOCTbL B cdpepe ycnyr CLUA 3ameTHO Bbipocrna B sitHBape, NPeBbICUB Mpo-
ycnyr Bbipoc 6onbLue rHO3bl, U JOCTUTHYB Makcumyma ¢ Hosi6psi 2015 roga.

MPOrHO308 B AHBape MHpekc meHemxkepoB no cHabxenuto (PMI) ons cdepbl ycnyr B sHBape yBenu-

ynncsa oo 55,1 nyHkTa no cpaBHeHuUto ¢ 53,9 NyHKTa B NpeablayLLeM Mmecsue.
OKOHOMWCTbI OXMAanu, 4YTo nokasaTenb cocTaBuT 54,4 nyHkTa.

CTont noayvepkHyTb, MHOEKC ocTaeTcsa Bbilwe 50 NyHKTOB, YTO yKa3biBaeT Ha
paclimpeHne akTMBHOCTU B CEKTOpe, Yke 11-i mecsay noapsa.

B oTyeTe coobLanock, YTO CUNBHbIN BHYTPEHHWUIA CPOC U yny4ylleHne OenoBo-
ro JOBepUsi MpPMBENO K YBEPEHHOMY POCTY aKTUBHOCTM B CEKTOPE YCIyr B Ha4a-
ne 2017 ropa.

O6beMbl HOBLIX 3aKa30B PE3KO YBENUYMITUCL B SHBApe, U JaXe YCKOPUIN TeM-
Nbl OTHOCUTENBHOIO Npeaplaylero mecsua. B uenom, nocnegHun poct HOBbIX
3aKa3oB Oblnn OAHMM U3 caMbIX CUNbHbIX ¢ koHUA 2015 roga. Y4acTHuUkM onpoca
NPOKOMMEHTMPOBANN Takoe yNnydlleHWe YCnewHbIM 3anyCcKoB MpPOAYKTOB, HO-
BbIMV MApPKETMHIOBbIMU MHULIMATMBaMU M B LIENIOM Yry4lleHneM cnpoca co CTo-
POHbI KITMEHTOB.

Mexay TeMm, BbICOKME TEMIMbI POCTa HOBbIX 3aKasoB CMOCOBCTBOBANM YCUMEHUIO
AaBneHns Ha paGoyne MOLLHOCTW, HO MOBbIlLEHWEe 06bemMa HEBbIMOMHEHHbIX
3aKa30B OCTanoCb YMEPEHHbIM. YnydllieHne CTPYKTYpbl Cnpoca Takke Bbi3Bano
co3[aHne HOBbIX Paboymx MecCT, XOTA U HEMHOro MEeHbLUUMWU TeMnamu, Yem B
nekabpe, Korga 6bin AOCTUTHYT 15-MeCcAYHbIN MakCUMyM.

KomMnaHun cdpepbl ycnyr Takke OTMETUIN, YTO UX OXMAAHUS KacaTesflbHO pocTa
aKTMBHOCTM B crieaytolime 12 mecsueB Obinn cambiM Bbicokumm ¢ mast 2015 ro-
na.

YT1o kacaeTcs MHMNSALUMOHHOM CUTyaLMK, 3aKyrnOYHblE LieHbl CUITbHO BbIPOCHIN,
HO HEMHOFO MeHblUe, Yem B Aekabpe. OTNyckHble LieHbl Takke yBEenMYunmch B
SiIHBape, HO NULLb YMEPEHHbIMU TEMMNAMMU.

Kpome Toro, ot4eT nokasarn, YTo KOMMNOo3nTHbIM nHaekc PMI, koTopbin oLeHnBaeT
U3MEeHeHNe aKTUBHOCTU B CEKTOpe MPOU3BOACTBa U B cdepe ycnyr, BblpoC B
sAHBape Ao 55,4 nyHkta ¢ 54,1 nyHkTa. [aHHbI MHAEKC ocTaeTca Bbiwe 50 nyHK-
ToB 11- mecsu nogpsag. Kpome Toro, nocnegHee 3HayeHue nokasatens okasa-
fnlocb MakcumanbHbIM ¢ Hos6ps 2015 roga.

KomMmmeHTapui akcnepTta: BO BTOPHWUK NPOMbILINEHHbIW nHgekc PMI Beipoc go
TaKoro xe 3HaveHus - 55.1 nyHkTa. B coBOKynHOCTM ABa nccnegoBaHus ykasbl-
BaloT Ha 6onee GbICTpbIN akoHOMUYecku pocT CLUA B 2017 rogy. T.e. cunbHbIN
ctapt 2017 roga noaresepxaaeT HamepeHus PPC noBbICUTbL CTaBKy Tpu pasa B
3TOM rogy.

-10 -
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NHdonosoa: EBponencknmn kpusmnc

EBpo3oHa MoxeT Mpodeccop wkonbl 6usHeca XeHnu Teg Mannok, KOTOPOro, No A4aHHbIM MHOPMUPO-
pa3BanuTbCA B Te- BaHHbIX UCTOYHMKOB, nNpe3ngeHT CLUA [oHanba Tpamn xo4yeT HasHayMTb MOCIIOM B
YyeHue Gnuxanwmnx EBponelickom coto3e, 3asBun B nHTepBbio BBC, 4to oXnpgaet passana eBpO3OHbI B
nonyropa netr TeueHne bnmxanwmx nonytopa net. OH Takke ckasan, Yto BenukobputaHust morna

6bl 3akntounTb ¢ CLUA "ygoBneTBopuTenbHBIN A4St 06enx CTOPOH" TOProBbii 4OrOBOP
B TEYEHME TPEX MECHLIEB.

"A xoten 6bl HANOMHUTL, YTO GoNblUAs YacTb CAENOK O CIIUSAHMM UM NpuobpeTeHnn
KOMMNaHWI1 3aknoyaeTcs NpuMMepHO 3a Tpu Mecdaua”, - ckasan Mannok. o MHeHuto
Mannoka, Tak HasbiBaembl "4ncTbin" nnu "xectkmn" Boixoq Benukobputanum ns Es-
pocoto3a, TO eCTb 0TKa3 OT COXPaHEeHWUs1 JOCTyna K €eAMHOMY PbIHKY Ha MPEXHUX YCrno-
BUsIX ObIN Bbl NyYlWMM BapnaHToM Ans cTpaHbl. Kak Tonbko bputaHus BeingeT ns o6-
LLIEro pblHKA U TaMOXEHHOMO COK3a, OHa CMOXET UrHopupoBaTh "Optoccenbekyto 6to-
poKpaTuio” 1 3aKMYNTb TOProBbIV AOrOBOP cama, 4o6aBun OH.

"Te 13 Hac, kTo paboTtan Ha Yonn-CTpuT unm B NOHOOHCKOM CUTK, 3HAKOT, YTO ecnu
Bbl Mocagute B OAHY MPaBUIIbHYIO KOMHATy MpaBUIbHbIX NOOEN, Y KOTOPbIX AOCTa-
TOYHO XOpollen MHdopMaumMm U MHOTO 3HEpruK, - a y Tpamna, HECOMHEHHO, MHOrO
3HEepruu, - To MOXHO aobutecs pesynbTtaTtos”, - nobasun Mannok.
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KomaHpa akcneptoB AO UDK «Conua»

KOpOJ‘IIOK HavanbHuk otaena ynpasneHna niBectuumammn LLaros HavanbHuk aHanuTudeckoro otaena
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MpUWKrH TexHnYecKkMn aHanuTuk
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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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