BALU PE®EPEHT

5 monga 2017 r.

Akuum BanioTtbl MeTannbi / Cbipbe
S&P 500 2429.0 0.23% USD/RUB* 59.427 0.27% Hedmb Brent* 49.6 -0.12%
euro Stoxx 600 382.3 -0.29% EUR/RUB* 67.411 -0.05% Hedomb WTI* 47.0 -0.19%
MMBB 1917.4 0.78% Lb: «kop3uHa»*  63.020 0.13% 3onoto* 1226.0 0.21%
MSCI Rus 519.2 0.86% EUR/USD* 1.135 0.07% Hwukenb 9125.0 -2.61%
MSCI EM 1006.7 -0.74% USD/JPY* 113.190 -0.08% Megb 5847.0 -0.80%

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

Hocmyn Ha mupoesie ¢hoHdo8bIe 6upu u pbiHOK Forex Yepes Solid Financial Services: + 7 495 228 70 10 (1590)

[laHHble nocnegHnx TOpProB:

CWA EBpona Poccusa Brent

PR

BHewHull ¢poH neped omkpbimuem pbiHKa 8 Poccuu Ho-
cum HelUmparsbHbIl xapakmep

PesynbTupytowee BAUsiHWE KMYEBBLIX BHELUHUX (DAKTOPOB,
OKa3blBaKLLMX CYyLLeCTBEHHOEe BO3[ENCTBME Ha MoBedeHune
pPOCCUICKOro OMHAHCOBOIO pbliHKA, CErOAHS B Hayarne gHs, no
HaWmMM OuUEeHKaM, CKragblBaeTcsd OnU3KMM K HerTparbHOMY.
KoTnpoBku ceHTAbpbCKnX blovepcoB Ha HedTb Mapku Brent
konebntotca B pavioHe oTmeTkn $49.6 3a bappenb, B oxuaa-
HUM NyBnuKkauum OaHHbIX OTPacneBOW CTaTUCTUKKU, KOTopas
Ha 9TOW Hejerne BbIWOET C 3a4epXKOW Ha OAWH OeHb K3-3a
npasgHoBaHua B CLUA [OHs HesasucumocTtun. ®Pbroyepchbl Ha
Beaywme cdoHaoBble nHaekcol CLUA cerogHs yTpom MeHSAT-
ca mano. OcHoBHble asumatckme OHOOBbIE WHOMKATOPbI
fonbluer YacTblo AEMOHCTPUPYIOT criabyto NO3UTUMBHYKO On-
Hamuky. [NpemapkeT eBponenckon ceccun cUrHanusmpyet o
HeOOomnbLIOM WM3MEHEHWU BeAYLIMX EBPOMNENCKUX (POHOO0BbLIX
WHOEKCOB B Havane ToproBoro AHs. OTKpbITUE POCCUIACKOro
pblHKa akUMn cerogHsa oxuaaem ysBuaeTb B panoHe npeabiay-
wero 3akpbiTna ungekca MMBB (1917.4 nyHkTa), npegnona-
rag, 4to 9TOT (POHOOBbLIA WHOUKATOP MOXET MNPOOOIKUTL
noabeMm, NOAAEPXKMBAKOLWNACA B MnocregHee BpPeMsi POCTOM
pybneBon ctoumocTtun 6appens HedTw.

0O630p BHeLWHUX (haKkTopoB,
AVHaMUKM hOHAOBLIX PbIHKOB
pasBUTbIX U pa3BMBaOLLMXCS
(emerging markets, EM) cTpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITUM (hOHAOBOIO
pblHka P®

ctp. 1-2

EBpo30Ha: MHaekc AenoBoit akTUBHOCTU
CLUA: lNMpoTokonbl 3acegaHus OPC

[dpanBepbl pbIHKa
cTp. 3

C6epbaHk: KpaTKOCPOUHLIA POCT B paMKax CpeaHECPOYHOro
CHMXeHn4d

AHanunsnpyem TexXHUYHO:
CbepbaHk

cTp. 4
OnunHHas nosuuyua: AOK Cuctema. lNokynka B 30He 12,9 p., ToproBble naeu:
Tenk-npoduT: 30Ha 16,5 p., cton-nocc: 12,37 p. ADK Cuctema

cTp. 5
Fasnpom HapawmBaeT fo6bIvy rasa Jdangxect HoBocTen
ExxonMobil u Chevron BbicTynatoT NpoTMB 3aKOHOMNPOEK- G @
Ta O CaHKUUAX B OTHOWeHuu PP
PPl eBpO30HbI B Mae CHU3UncA
Bo ®paHuumu 6ygeT npoBepeHa pecopma ropuanveckomn MHdonoBop
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KOHBIOHKTYpa pbIHKOB

Beaywue esponeiickue (oHOAOBble WMHAEKCbI BO

[AvHamuka doHaoBoro uHaekca euro STOXX 600 (daily) ~ BTOPHUK CHU3MNUCH. BpuUTaHCKMA (POHAOBBIN MHAEKC
FTSE 100 no utoram gHst notepsin 0.27% npwn o6opo-

400 Tax TOProB Ha TpeTb HWXe cpeaHemecsayHbiX. [pu
L 380 3TOM Haubonbluee oTpuuaTensHoOe BNUAHME Ha MoBe-

AeHuve nHaekca FTSE 100 okasano NOHWXeHue KOTu-
- 360 POBOK aKLMN KOMMaHUN U3 NOTpebuTeNbCKOro cektopa

British American Tobacco (-1.1%), Reckitt Benckiser
- 340 Group (-1%) n 6aHkoB HSBC (-1.1%), Lloyds (-0.6%).
Cpepxano cHmwkeHne nHaekca FTSE 100 nosbileHne
r 320 LeH akuum ropHogobbiBatowen komnaHmum BHP Billiton
(+1.1%), cbipbeBoro Tpengepa Glencore (+0.7%) wu
2I1- IOZ-CEIH 17I-0KT I29-Hcl)ﬂ 12:FIHBI 24-I 10-Ianp2l5-Ma;7| 04- nnaTexHom CVlCTeMbI Wotldpay Group (+27.7%). Ko-
Mion thes Mion TMPOBKM aKuui nocregHen pesko NOACKoYunu Bcnea-
CTBME MPOSABMNEHHOrO B OTHOLUEHMM HEE MHTepeca K
npuobpeTteHmio co cTopoHbl JPMorgan Chase u
Vantiv. B cBotlo oyepeab, dpaHLy3Ckuii (HOHAOBbIN
nHgekc CAC BO BTOpPHUK cHu3nncsa Ha 0.4% npu obo-
poTax TOProB Ha TPETb HUXE CPefHEMECHAYHbIX, a Mo-
JuHamuka LeH Ha Hedotb Brent (daily) HWXKeHnem 13 ymucna Gymar, Bxogswmx B ero cocras,
BblgenuMnucb akumm komnaHum Unibail-Rodamco (-
1.2%), 3aHMMaloWenca WUHBECTUMLMSIMU B KOMMeEpYe-
CKYI0 HEABWXMMOCTb W NPOM3BOAMTENSA NPOAYKLMM
50 3MNeKTpOTEXHNYECKOro HasHadveHus Legrand (-1.3%).
Hemeuknnn nHgmkatop DAX (-0.31%) Takke nokasan
HUCXOASALLY AMHaMWUKY Ha ¢poHe nageHus KOTMPOBOK
40 akumm Deutsche Telekom (-1%), Siemens (-1%) n SAP
(-0.5%), BHecwMX CyLWeCTBEHHbIN BKNag B ero npo-
[ PeweHne OI‘IEK} -3 capky.
c y

300

Source: Bloomberg, Solid Research

55

45

OKPaTUTbL 106bIY

- 30 ®oHpoBbIN pblHOK CLUA BO BTOPHWK Obin 3akpbIT B
. . . . . . . . % CBSA3U C HaUMOHarnbHbIM nNpasgHukoMm — [Hem HesaBu-
an 23-moH 09-aBr 26-ceH 10-Hos 29-mek 15-cheB 03-anp 23-mait 05-uon cumocTn. CeroHs B LIEHTPe BHMaHUS aMepuKaHCK1X
Source: Bloomberg, Solid Research nHBecTopoB 6Gyaet nybnukauus PepepanbHoi pe-
3epsHon cuctemon CLUA npotokona 3acegaHus Komu-
TeTa no oTkpbITbiM pbiHkam (FOMC) ot 13-14 uioHs,
no ntoram koToporo 6asosas crtaBka ®PC Owbina no-

BblLLIEHa Ha YeTBEPTb NPOLLEHTHOrO MyHKTA.

OvHamuka doHgosoro nHaekca MMBB (daily)

r 2350 KoTupoBKkM ceHTAOpPLCKUX (hpbloYepcoB Ha HedTb
Brent Bo BTOpHUK cHM3unucb Ha 0.1%, cnabo oTpea-
250 rMpoBaB Ha COOOLLEeHNs O pocTe A0ObIYM «YEepHOro
2150 3onota» B JluBun n Hurepumn, ocBoBOXAEHHbIX paHee

kaptenem OlEK oT 06sa3atenbCTB MO COKpaLLEHUio
2050 Jooblun.

PbiHOK akuun P® Bo BTOpHMK npubaBun. MHOekc

MMBB Bbipoc Ha 0.78% npu obopoTax Topros npu-
1850 MepHO Ha 20% Hwxe cpegHemMecsyHbiX. [Mpn aToM

Hanbornbllee MNO3UTUBHOE BMWUSHWE Ha MOBbILIEHUE
. . . . . . . . 1750 nHaekca MMBB okasann obblkHOBEHHble akummn [as-
22-moH 08-aBr 22-cen 09-Hos 26-pek 10-bes 31-map 22-mait 04-uion npoma (+2.4%) n CGepbaHnka (+1.3%). MNoacunTbiBae-
Source: Bloomberg, Solid Research MbIi B gonnapax uHaekc PTC (+0.81%) nopHsancs
BYepa 4YyTb Oonblle B KOHTEKCTE OTMeYaBLUerocs
yKpennenusa nosuuun pyons k gonnapy CLUA.

1950

-2-
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KaneHpapb cobbiTuin

Bpemsa | Peru- Mpeg.
[ara P CobbiTne Mepuog | MMporHo3 e
MCK OH 3HaueHue
11:00 | P | VHgexc penosoi aktueHocT PMI B cdhepe yenyr (MyHKTbI) WUIOHb 54.7 54.7
11:30 | == | VHgekc penosoi aktueHocT PMI B cdhepe yenyr (MyHKTbI) WUIOHb 53.5 53.8
12:00 | R | PosHuuHble npogaxu (% r/r) mawn 2.3 25
507 | 16:00 | mmm | VHdnauwsa 3a Hegento (% HH) Hegens 0.1 0.1
17:.00 | ®= | lNpomblLneHHble 3akasbl (% M/M) mawu -0.5 0.2
17:00 | ®= | 3akasbl Ha TOBapbl ANUT. NONb30BaHUs (% M/M) mawu -1.0 -11
21:00 = | [lpoTokonbl 3acegaHus OPC
CurHanbl TEXHUYECKOro aHanuaa
-
Taiim OTKpbI- ek- Ypo- c
B Hanpas- - OTmeHa e Tewnk- Cron- ™B- BeHb raryc
ymara durypa Tpen- CurHa-
neHue ¢pe | curHana nosu- npocur nocc HOCTb AVIHT- na
M uum cur-
. cTtona
Hana
TRNFP Moppepx- | agHes | <156000 | 161200 | 190000 | 154200 | 3.94 OTKpPbIT
Ka HOM
VTBR KaHan 60 <0.0635 | 0.0644 | 0.0675 | 0.0628 | 1.89 OTKpPbIT
MWH.
GAZP Wwun aHes | <115 117.6 130 1134 2.85 119.7 OTKPbIT
HOM
ALRS Wwnn AHeB | <82 84.1 90 81.7 2.39 87.8 OTKPbIT
HoW
FEES MNopaep- | 60 <0.157 0.1603 | 0.2 0.1547 | 6.84 0.1680 | oTKpbIT
Ka MUH. 0
TATN MNoppepx- | 60 <370 377 395 366.1 1.60 379 OTKPbIT
Ka MWH.
AGRO Bbimnen 60 <655 666 720 647 2.76 666 OTKPbLIT
MWH.
LKOH Mpopbis 60 <2770 2820 2980 2744 2.05 2890 OTKpPbIT
conp-Aa MWH.
HYDR MNopaep- | 60 <0.785 0.802 0.85 0.782 2.34 0.802 OTKpPbIT
Ka MWH.
SBER Mpopebis 60 <144 147.4 155 141.6 1.26 145.4 OTKpPbIT
conp-Aa MWH.
MGNT Moppepk- | 60 <9100 9230 9500 9040 1.39
Ka MWH.
AFKS Tpeyronb- | 60 <12.6 12.9 16.5 12.37 6.51
HUK MWH.



http://ru.wikipedia.org/w/index.php?title=%D0%A4%D0%B0%D0%B9%D0%BB:Flag_of_the_United_Kingdom.svg&filetimestamp=20080908144614
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AHanunanpyem TexHn4Ho: CoepbaHk

Donrocpo4yHo: 60KOBOe ABUXeHUue

E1a0 Pactywwun Ttpeng 2016 r. gowen go 186 p. B
3TOM rofy mokarnbHbIA MUHUMYM crnerka obHo-
BUICS, @ BOT MaKCMMyM YK€ MOMY4YMICs Huxe
npeablaywiero. KoppekunoHHOe CHIbKeHWe B ar-
pene o6o3Haunno nogaepxky B panoHe 150 p.
Ha atom ypoBHe BO BpeMmsi pacTyLlero TpeHaa
ObIno nokanbHoe conpoTtueneHne. CHmxeHne B
WIOHE OMATb MPUBENO LIEHY K 3TOW nogaepxke,
HO B 3TOT pa3 ee npopBanu. C paspbiBOM BHU3
npokononn 140 p., HO HWXe LeHa He nolna.
Ceiyac HameTuncs oTckok. LieHa BnnoTHyto no-
powrna k 150 p., u Tenepb 30ecb MOXET ObITb
COMpOTUBINEHNE, Kak B ceHTAbpe — okTsi0pe
npoLunoro roga.

Cb6epbaHk, HegernbHbIN

| [ May [Sep [2016  [May [Sep [2m7  [May

CpnenHecnO4YHO: CHUXEeHMUe

KoppeKUuMoHHOE CHWXeHue B kaHane npogon-
)anocb C AiHBapsA OO cepeduHbl anpens. B mae,
Ha OTCKOKe, OblKM CMOrNU BbLINTU M3 NagaroLero
KaHana, Ho He npownn 170 p. MeaBean opraHu-
30BanM HOBYK Magalolylo BOIHY, KoTopasi B
nioHe gowna o 136 p. MNpumepHO B 3TON ke
TOYKE NMPOXOOUT MPOEKLUSA HKHEN rpaHuLbl na-
Jarowlero kaHana. Ha nocnegHux aByx 6Gapax
Oymara BbIXOAUT M3 KOHCONMUOAUWOHHOrO npsi-
MoyrofibHuKa. Ecniv BbIxo4 BBEPX Pa3oBbIOT, TO
LeHa MoXeT BblpacTu B paroH 155 — 160 p.

C6epbaHk, AHEBHOM

NG B N N EE
[ 2017 | Feh E} Apr ZEY [Jun [Jul

KpaTkocpou4Ho: pocT

C BokoBoe aBuxeHue B rpaHuuax 143 — 147 p. Bo
;ﬁi‘g BTOPOW nonosuHe utoHA. C Havyana uionsa byma-
L1458 ra npobyeT BbIATM BBEPX W3 guanasoHa. Ha
:—14?‘ BYepaLllHMX Toprax 9ToT BbIXOA NMoAxBaTbiBaloT,

. B
'MJ-[T‘L - 145 M LUeHa pacTeT B TeyeHue Bcero AHs. Tenepb
h MM P 145 30Ha 147 — 148 p. MoXeT HayaTb paboTaTb NoAa-
'FHL:HJ _ - i 144 aepxkon. MNMomumo GOKOBOro ABWXEHMS, MNpo-

CobenbaHk. 60 MUH.

143
'_142 cneXxuBaeTcda HaMmepeHune pocTa - nosbilLlakoln-
-_141 €CA NoKalibHbleé MUHUMYMbI.

- -140

lMpumeyaHue: nod donzocpoyHol meHOeHyuel Mbl MOHUMA-

-_1 39 em meHOeHUUIo, Cywecmesyrwyo 8 mevyeHue 200a, cpedHe-
— 133 CpoyHOU — 8 meyeHue Keapmarna, KpamKocpoyHol — 8 me-
| 13 | 21 | 23 | 27 | 23 3 yeHue rnociedHux 5 — 10 oHedl.

Jul
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ToproBble nagen

Wpes ana gnuHHOM No3uunu:

E17. Bymara pesko cHmxaeTcsa B Havane mas ot 22 p.
Cuctema, 60 MUH. jg Tonbko B TpeTbeN Oekage Toro xe mecsiua obo-
=3 3HavyaeTcs bonee meHee TBepAas MoAAepXKa B
2—15. panoHe 12 p. B Hayane uoHA ngeTt OTCKOK Ao
:E 14,5 p. OTa TOUYKa XOpPOLIO BMMCLIBAETCS B NpO-
=14, eKLNI0 KOPOTKOro pocTa B cepeauHe mas. B ce-
k iy L} —13 peouHe WIOHA MOATBEpXAaeTcsa noaaepikka Ha
JI‘E 12 p. A B TpeTben [ekage MNOATBepXaaeTcs
hr | r’v“\ E {2 HaKMOHHOE COMpPOTUBMNEHME (XOTb W LIUM — He
| E11. O4YeHb HagexHast opma noarsepxaeHus). Ta-
:;”D KMM oOpasom, MonyyaeTcsi LUMPOKWMM paclumpsi-
F IOLWMNCA TpeyronbHuK. [o3Xe, B KOHLUE WIOHA —
[5 [1E [23 [20 [6 [14 [ 1 [ 22 Havane vions eLle pas NPoBepunu noaaepxky. K
[ Jun [ Jul KOHLY TOProB B MOHEOENbHUK LieHa OTTOJSIKHY-
nacb OT 9TOro ypoBHS M Bbiwna k 12,8 p. Buepa
E 340eCb LeHa BeCb [eHb KOHconuaupoBanachb.
Cucrema, 60 MuH. E14.
’{ dopma koHconuaauuum Oornblie HanoMuHaeT
-lIL”ﬁ _{*h T 12, BbiMnen — curypa npogomxenus. lNpu ero pac-
* KpbITUN BBEPX MOXET ObITb NPOAOMKEHME pocCTa.

[<E

MaBHasa uUenb — BEpXHASA, HaKMOHHas rpaHuua
TpeyronbHUKa. Ho BHyTpu 3TON coUrypbl MOryT
OblTb CUNbHble ypoBHW. Hanpuwmep, 3oHa 14 —
14,5 p., rae MoxXeT ObITb NpPUAETCS BbIXOAUTbL U3
nosvuun. Mbel He pekoMeHOyeM OTKpbiBaTb MO-
31MUUN B Ha4arne TOpros.

—_

-
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=

TOpFOBbIVI nnaH OTKPbITUA ANMHHOMN NO3ULIUMN;

|23 |27 |29 3 1. Tokynka B 3oHe 12,9 p.,
Jul 2. Tenk-npocuT: 30Ha 16,5 p. 1 BbIWwe. [1ns 3a-
LWMTbI NpMbbINK LLenecoobpasHo MCnornbL30Ba-
HUE CKOMb3SALLNX CTOMOB,
3. Cron-nocc: 12,37 p.

4. CurHan peiicTBUTENeH, Noka LieHa HaXxoauTCs
BbllLe ypoBHSA 12,6 p.
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[langxecTt HoOBOCTEN

MNoTpebutennckas yse- MHOekc noTpebutenbcko YBEPEHHOCTM, OTpaXalowuii COBOKYMHble MoTpebu-
PEHHOCTb POCCUSAH pac- TenbCKNe OXuOaHusa HaceneHus, Bo 2-m kBaptane 2017 roga no cpaBHEHUIO C
TeT 1-m KBapTanoM noBbICUMCHA Ha 1 NPOLEHTHBLIN NYHKT (M.N.) U COCTaBWU MUHYC

14%, cBMOeTenbCTBYIOT AaHHble PoccTara.

WHpekc oxnaaembix MU3MEHEHUN SKOHOMUYECKOM CuTyauun B Poccumn Ha KpaTko-
CPOYHYIO NEPCMNEKTMBY BO BTOPOM KBapTane NnoBbICUNCS Ha 1 NPOLEHTHbIA MYHKT
n coctaBun MuUHyc 3% npotMB MUHYC 4% B nepBoM KBapTtane. [donsi pecnoH-
OEHTOB, MONOXUTENbHO OLIEHMBAILLMX U3MEHEHUS B 3KOHOMMKe Poccun B Te-
YyeHue crnegyowmnx 12 MecsaueB, MO CPABHEHMIO C 1-M KBapTanoMm yBenu4yuniach
0o 21% (B nepeom kBapTane — 20%). Mo cpaBHEHMIO C NepPBbIM KBapTariom He
N3MEHUITUCb JONA HEraTUBHbIX OLEHOK (23%) 1 JoNA pecnoHOEeHTOB, cyMTalo-
LLMX, YTO SKOHOMMYecKas cuTyaumsi B Poccum octaHeTcs npexHen (51%).

MHpaekc nponsollewmx M3MeHeHnn B akoHoMumke Poccun nosbicuncsa Ha 1 npo-
LEHTHbIW NYHKT 1 cocTaBun MUHYyC 16% npoTme MuHyc 17% B nepBOM KBapTane.
[ona pecnoHOeHTOB, MONOXUTENBHO OLIEHMBAKOLWNX NPOM3OoLIeaLlne U3MeHe-
HNSA B 9KOHOMUYECKOM CUTyauun, No CpaBHEHMIO C 1-M KBapTanomM yBenuumnach
0o 15% (B nepBom kBapTane — 13%). B To e Bpemsi fons oTpuuaTenbHbIX
oueHok cokpatunacb go 39% npotmB 40% B nepeBom kBapTane. [ons
HeWTpanbHbIX OLEHOK OcTanack Ha NpPeXHeM ypoBHE U cocTaBuna 46%.

MHOeKkCc oXuaaeMbiX U3MEHEHWA B MMYHOM MaTtepuasnibHOM NOMOXEHUN BO BTO-
pOM KBapTane MoBbICUCS Ha 2 NPOLEHTHbIX NYHKTa U cocTaBuin MuHyc 4% npo-
TMB MUHYC 6% B nepBom kBapTane. [lons pecnoHOEHTOB, OXMAALNX YrydLle-
HUSi CBOEro MaTepuanbHOro MOMIOXKEHUS B TeYeHue crneaylwmx ABeHaguatu
MecsiLeB, N0 CpaBHEHUIO C 1-m kBapTanom ysenuuunack 4o 12% npotms 11% B
nepsoM kBapTarne. [Jona oTpuuatenbHbIX OLEeHOK yMeHbLlunacek o 18% (B nep-
BOM kBapTane — 20%).

KommeHTapui akcnepTa: NOBbILLEHNE NOTPEOUTENBLCKON YBEPEHHOCTU POCCU-
AAH OOYCMNOBNEHO MONOXMTENBHOW OUHAMWKOW BCEX KOMMOHEHT COOTBETCTBYHO-
LLero MHAekca, npuyem Hanbonbluee BNNSIHUE HA ero PoCT OKasaro ynyyleHue
CYOBLEKTMBHOMO MHEHWUSI HacemneHUsi OTHOCUTENBHO OXWOAEMbIX U3MEHEHUA B
NIMYHOM MaTepuanbHOM NONoXeHUU. Tem He MeHee, JoNs oTpULaTeNbHbIX OLe-
HOK pPeCcrnoHAEHTOB BCE €LLE OCTaeTCs BbICOKOW, HE MO3BONAS rOBOPUTbL O Kap-
OWNHANbHOM U3MEHEHUN HACTPOEHUI POCCUSH.

Masnpom HapawmBaeTt asnpom B nepeom nonyrogum 2017 roga yBenuumn gobeivy rasa Ha 18,4% no

[oOblvy rasa CPaBHEHMIO C MoKa3aTeneM aHanorMyHoro NepuoaoM NpoLUforo roga, coobLmn
Ha BCcTpedye ¢ npe3ugeHtom P® Brnagmmupom NyTuHbIM rmaBa koMnaHum Anek-
cen Munnep.

PaHee Masnpom nosbicuI NporHo3 no Aobbive B Tekylwem rogy no 442,3 mnpg
kKybomeTpoB ¢ 430 mnpg kybomeTpos. Mpu atom Munnep 3asensn, 4to Komna-
Hust B 2017 rogy MOXeT yBenuumTb Jo0bivy rasa go 6onee yem 450 mnpa kybo-
MEeTPOB.

KommeHTapui akcnepTa: yBenuueHue cnpoca Ha ras [[asnpoma oTmedvaeTtcs,
Kak 3a cYeT BHYTPEHHero crnpoca (3HauuTenbHO pacTteT notpebneHve rasa poc-
CUIACKOM arpoxXummen n meTannypruen), Tak n 3a cHeT 3KCMopTa rasa B CTpaHbl
nanbHero 3apybexbsi. [1pn 3TOM CUnbHEE NPOYNX OEMOHCTPUPYIOT pocT Tpybo-
NpOBOAHbIE MOCTaBKM poccuickoro rasza B Ceepo-3anagHyto u LieHTpanbHyto
EBpony, 4To no3sonsdeT HageATbCs Ha yrnyudlleHne PUHAHCOBBLIX pe3ynbTaToB
[asnpoma no utoram roga n 6onee wenpble AMBUAEHAHbIE BbINMaThI.
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ExxonMobil u Chevron AmepukaHckme koprnopauumn ExxonMobil n Chevron BbiCTynatoT npoTuB 3aKOHO-
BbICTYNaroT NPOTUB 3a- npoekTa 06 Y)XeCTOMEHUM CaHKLMIA B OTHOLWEHUM PO, Bbipaxas 03ab04eHHOCTb,
KOHOMPOEKTA O CaHKUMAX  YTO TaKOW Luar npvBeaeT K OCTaHOBKE HeddTerasoBbiX MPOEKTOB C yvacTveMm
B OTHOWeHuu PP poccuickmx komnaHun, nuweT The Wall Street Journal.

B yactHocTuK, Exxon BbipaxkaeT cBOe HeOBONbCTBO 3aKoHOAATENsIM NO NoBoAY
HEKOTOPbIX MOJIOXKEHUA 3aKOHOMPOEKTa, BKMo4yas BCeoblni 3anpeT Ha napT-
HepcTBa C POCCUNCKUMWN (PU3NYECKUMU U HOPULAMYECKMMU NULLAMUN, HAXOOALN-
MMUCS NoA, CaHKUUAMMU.

MpeactaBsutenb Exxon AnaH Oxeddepc (Alan Jeffers) saasun, yto ero komna-
HWSI HE 3aHVMMaeT HUKaKMX MO3ULUIA MO BOMPOCY CaHKLUWUA, HO BMECTe C TEM Mpo-
MHdOPMMPOBarn 3akoHodaTernenl O TOM, KaK HOBbIA 3aKOH MOXET MOCTaBWTb
aMepuKaHCKME KOMMaHUM B HEBBLIFOQHOE MONOXEHWEe MO CPaBHEHUIO C WHO-
CTpaHHbIMU oupmamm.

KpynHenwme amepukaHckme HeddTAHbIE KOMMNaHWM Takke C 0OEeCNOKOEHHOCTbIO
roBOpPSAT O TOM, YTO HOBbIA 3aKOH MOXET 3aCTaBUTb MX packpbiBaTb UHOpMa-
LMI0, KOTOPYK OHW CYUTAIOT KOPMOPaATUBHOM KOMMEPYECKOWN TalkiHOMN.

KommeHTapui akcnepTa: paccmaTpvBaemMblii B amepukaHckom KoHrpecce Ho-
Bbli MaKeT aHTUPOCCUNCKUX CaHKuMh Obin paHee ogobpeH CeHaToMm, a BCKope
ero gomkHa paccmotpetb [lanata npeacrasutenen. BeicTynneHne npoTtus 3a-
KOHOMPOEKTa CO CTOPOHbI aMEpPUKaHCKOro «HedTSHOro nobou» CyLecTBEHHO
CHWXaeT LUaHCbl Ha NPEeTBOPEHNE €ro B >KU3Hb.

PPl eBpo30HbI B Mae OTnycKHblE LieHbl MPOVU3BOAMTENEN B €BPO30HE B Mae Mo CPaBHEHUIO C anpenem

CHU3uUncs CHUXanUCb cambIM BLICTPbIM TEMMNOM Gornee Yem 3a rod. ATO CTarno eLle OaHUM
CBUOETENLCTBOM TOrO0, YTO UHGNsAUMS 6yaeT octaBaTbes crnaboi, HeCMOTpSA Ha
yCKOpeHMe pocTa 3KOHOMMKM.

CornacHo ony6nvkoBaHHbIM BO BTOPHWK odumumnanbHbIM AaHHbIM, WHAEKC LeH
npoussogutenen (PPl) eBpo30HbI B Mae No CpaBHEHMIO C anpernemM CHU3WUNCH Ha
0,4%, Ho Bbipoc Ha 3,3% MO cpaBHeHUIO ¢ MaeM npownoro roga. OnpoLleHHbIe
Wall Street Journal 3KOHOMUCTBI OXMAanu, YTO MO CPABHEHMWIO C anpenem WH-
nekc cHnautcd Tonbko Ha 0,1%.

B natHuuy Obiny onybnvkoBaHbl AaHHbIE, COMNAacHO KOTOPLIM B MIOHE rofoBas
NMHNALNA NOTPEOUTENBCKUX LIEH B €BPO30OHE 3aMeanunacb 40 MUHMMyMa 3To-
roroga 1,3%.

B nocnegHue roga Temnbl MHANALUMM B 3HAYUTENBHOW MEpPE 3aBUCAT OT LIEH Ha
3HEProHOCUTENN, @ LieHbl Ha Apyrue ToBapbl U YCIyrn pacTyT MoyTU HEeU3MeH-
HbIM TEMMOM, KOTOPbIN HaMHOro OTCTaeT OT ycTaHoBrneHHoro ELIB uenesoro
YPOBHS 4yTb HKe 2%.

Takas CuTyauua nostopunacb 1 ¢ LueHamum I'IpOI/I3BOp,I/ITeJ'Iel7I B Mae, Korga ueHbl
Ha 3HEProHOCUTENM MO CPaBHEHMIO C anpenem cHuaunucb Ha 1,3%, a ueHbl Ha
Opyrve ToBapbl HE U3MEHWUINCE.

YKpenneHne BOCCTAaHOBIEHUS 3KOHOMWKM €BPO30OHblI MO3BOSINIIO HEKOTOPbLIM
pykoBogutenam ELIB ycomHWUTbCS B LenecoobpasHocTy ganbHenwero npume-
HEHUSI Mep CTUMYNMPOBaHWSA B TOM e 0ObeMe, B KOTOPOM OHM MPUHUMAOTCS
cenyac.

KomMeHTapui akcnepTta: peakuus pbiHKOB Ha yXecToueHue putopuku [Oparu
Obina upesamepHon, u B Bnmkanee Bpemsi HYXHO ObiTb rOTOBbIM K Bepbanb-
HbIM UHTEPBEHLUMSM, YTO NMPUBEAET K CHUXEHUIO 4OX0AHOCTen obnuraummn espo-
30HbI 1, KaKk cneacTeue, NageHuio espo.
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OlNEK Hapactun HedpTe- CpepHecyTouHbI 00beM 0o6bvM HedTn B cTpaHax OlNEK B utioHe 2017 roga
[oObIvy A0 MaKcMMyMa ¢ Bbipoc Ha 260 Teic. 6Gappenen u 4OCTUI MakcMMyMa C Havana roga.

Havyana roga
MpyMepHO MOMOBMHY MpuMpocTa obecneynno yeBenuuyeHne obbluv B JIMBuK ©

Hurepun, koTopble 0CBOBOXAEHbI KapTernem OT 00A3aTenbCTB MO CHMPKEHWUIO
06bemoB HedhTe[OObIUN.

B yactHocTn, obbem cyTtodyHom Aobblum HedpTw B JlvBuM Bnepsble 3a 4 roga
npesbicun 1 MmnH Gappenen, Torga kak ewe B Hadane 2017 roga B 3TOM CTpaHe
nobbiBanock He 6onee 690 Thic. Bappenen HeTH B CyTKU.

OnpoLlueHHble areHTCTBOM Bloomberg akcnepTbl nonaratoT, YTo ObICTPbIN POCT
HedTeaoObIYM MOXET CBECTU Ha HeT 3PdEKT OT COKpaLLEHWUA, NPOM3BEAEHHbIX
paHee BXOASLMMW B KapTenb cTpaHamu B pamkax cgenku ONEK ¢ gpyrumun
KPYNHBIMW NPOV3BOANTENAMU HETK.

970 Tem Ooree BEPOATHO, YTO yBenMYeHne obbemoB A06bIYM ObINO 3adoUKCU-
pOBaHO B UIOHE U B TEX CTpaHaXx, KOTOpble BXOOAT B YMCMO y4aCTHMKOB corna-
weHmsa o6 orpaHuveHuun. Tak, CaynoBckas ApaBun HapacTuna gobblvy no cpas-
HeHno ¢ MaeM Ha 90 Tbic. bappenen B cytku, a AHrona n O6beguHEHHbIE
Apabckune Smupatbl — Ha 40 Tbic. 6appenen.

C yyeTom JImBnm n Hurepmm coBOKYMHbIN CyTOYHBIN 06bem HedhTeaobblumn Kap-
Tensa B MIOHe, No AaHHbIM Bloomberg, Ha 390 Teic. 6appenen npesbiwan uene-
BOW YpOBEHb, 3adUKCUPOBAHHLIV B cornawleHumn ¢ naptHepammn OlMEK.

Kpome Toro, B Mmae 2017 roga B coctaB OlNEK Bowna OkBaTopuanbHas 'BuHes,
ctaBwas 14-m uneHom kapTens. CpegHecyTouHast goOblda HedTM B 3TOM
cTpaHe B ntoHe cocTtaensana 150 Teic. 6appenen, YTo yBenMuuno obwmin obbem
HedTenoObbIun kapTens ao 32,55 mnH 6appenen B CyTKU.

HanomHum, yto 30 Hosi6psA 2016 roga no utoram Bctpeum B BeHe ctpaHbl OMNMEK
BrepBble 3a MHOMME rogbl JOrOBOPUIIUCL O COKPaLLeHun cBoen Aobbium Ha 1,2
mMnH 6appenen B cytkm go 32,5 mnH 6appenen. 10 gekabpsi He Bxogsiime B
KapTenb CTpaHbl COrfacoBanu CoKpalleHune cBoen AoOblum cymMMapHO Ha 558
Tbic. Gappenen B cyTku, B ToM Yncne Poccua — Ha 300 Teic. 6appenen. Cokpa-
LWeHue Ha4vanock ¢ aHBaps 2017 roga. HedTaHOM nakT 3aknto4eH Ha | nonyro-
Ve HblHeLLHero roga ¢ BO3MOXHOCTbIO MPOSIOHraLuu.

KommeHTapun akcnepTta: mexagy TeM, gobbiva Hedptn B CLUA ynana Ha npo-
wnon Hepene Ha 100K 6appenei, a KONMMYECTBO aKTMBHbLIX HETSAHbLIX BbILUEK
CHU3MIMOCb A0 756 npoTnB 758 Hepenen paHee, YTO rOBOPUT B MOMb3Y HeraTue-
HOrO BMMAHUA NaAEHWS LeH Ha HedTb.
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®PC moxeT ob6bABUTL 0 depnepanbHas pesepBHas cuctemMa CLUA HeogHOKpaTHO curHanmuaupoBarna o

COKpalleHUM OanaHca B BbICOKOW BEPOSATHOCTW TOrO, YTO B CEHTAOpe OHa 0ObABMT O Havane cokpalie-

ceHTAbpe HWsi cBOero nopTtdens, cocToswero n3 obnuraumMnm n apyrmx aktmeoB. Mexay
TeM OHa oTnoxuna go gekabps noboe fganebHewnwlee NOBbILLIEHNE NPOLIEHTHON
CTaBKMW.

OTn Mepbl JaoyT BNacTsM Bpemst s OLEHKM BEPOSITHOM peakuuu pbiHKa Ha
CoKkpalleHne BanaHca n Ans yKpenneHust BO MHEHUN, YTO HeJaBHee 3amenne-
H1e nHNAaumn 6yaet BpeMeHHbIM SIBIIEHUEM.

Peannsauunsa nnaHa no cokpauweHutio 6anaHca B ceHTabpe Takke gacT npeace-
patento ®PC [DxareT MenneH BO3MOXHOCTb VHULMMPOBATL 3TO 3HAYUTENBLHO
paHblUue, YeM NpuaeT BpeMs Ans nboi noTeHuManbsHoN CMeHbl PyKoBOACTBA.
Cpok ee npebbiBaHus B gomkHocTn npeacegatens ®PC ncrekaet B heBparne, a
npeangeHT doHanba Tpamn He gaBan HaMekoB Ha To, 6ydeT N OH ee HOMUHU-
poBaTb Ha BTOPOW CPOK UNW NPeanoXnuT APYryio KaHauaaTypy.

XOoTH okoH4YaTenbHOEe pelleHune o criegyowem gevicteumn ®PC elle He NpuHATO,
y BNacTen MMerTCH BO3MOXHOCTb B NPEACTOsLWME HeAenn NPOsCHUTL CBOWU CO-
obpaxeHus. B cpeay ueHTpanbHbii 6aHK onybnunkyeT NpoTOKONbl CBOErO MIOHb-
CKOrO 3acedaHus, a Ha crieaylolleil Hegene MenneH BbICTYNUT B KOHrpecce.
PykoBoantenn 6aHka Takke B KOHLe aBrycta cobepytcsa B [xekcoH Xone, wrar
BanomuHr, Ha exerogHylo KOH(MEpPEeHUMIo, MOCBALLEHHYIO OEHEXHO-KpeaUTHON
MoNuTMKe, KOTOpasi NPeAOCTaBUT BO3MOXHOCTU AfNS 0ObACHEHWA X AanbHen-
LMX OEeUCTBUN.

PaHee B aTOM rogy HekoTopble pykoBoautenu ®PC ykasbiBanu, YTO OHU pac-
CMaTpuBaloT BO3MOXHOCTb MOBbLILLEHUS] CTAaBOK B MapTe, B UIOHE U B CEHTAOpe,
a 3aTeMm, B Jekabpe Ha4YHETCH peanusauus nnaHa no CokpalleHuo nopTdens.
OHM MOBbLICUNM CTaBKW B MapTe M B UIOHE, HO MO PasnUYHbIM MPUYUHAM OHU
paccMaTpuBaloT HOBYHO CTpaTeruio.

Bo-nepBbix, HA UIOHBCKOM 3acefaHun OHW COrnacoBanu TO, Kak OHU ByayT co-
KpawaTb nopTdens aktneos ®PC, cocrasndawowmin nopsagka 4,5 TpnH gonna-
poB, U onybnvkoBanu 3TOT NnaH. Tenepb HEKOTOpbIE PYKOBOOAUTENMW CHMTAIOT,
YTO OHM TaKKe MOTyT HadaTb COKpalleHne B Onuxanliee Bpems, yuuTbiBasi To,
4yTO pocT akoHoMuMKkKM CLUA ctan ctabunbHbIM, @ MMPOBOI POCT YCKOPSIETCS.

BO-BTOprX, ecnn MlenneH He 6y/:|,eT HOMWHMPOBaHa Ha BTOpOI;I CPOK B Ka4yecCTBe
npencenarend, To OHUM NpegnodTyT noaoXxaatb 00 ,qua6pﬂ M 3anyctutb niaH
HenocpenCcTtBeHHO nepen TemM, Kak BCTYNUT B OOJDKHOCTb ee NpeeMHUK.

KomMeHTapui akcnepTta: OTMETUM, YTO Ha MIOHbCKOM 3acegaHun ®PC obo-
3Ha4mMna, YTo MOCTEMEHHO HA4YHEeT COKpallaTb EXEMECHAYHYH MOKYMKy obnura-
LUUIA, @ TaKkKe MNOTEYHbIX LieHHbIX Oymar. B koHeyHoM mntore 6anaHc 6yaeT 3Ha-
YNTENBbHO COKPALLEH MO CPAaBHEHUIO C TEKYLLUMM YPOBHEM, HO OCTAHETCS BbILLE,
yeMm ObIn 4O PMHAHCOBOrO Kpuauca.
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NHdonosoa: EBponencknmn kpusmnc

Bo ®paHuumn 6yaer KpynHasa pecopmMa topuanyeckon n neHUTeHUnapHo cuctemsl ByaeTt nposegeHa BO

npoBeneHa pecdop-  PpaHuumn B Gnuxkanwime rogbl. O6 aTomMm nNpembep-MuHUCTp PpaHuumn dgyap Punmnn
Ma ropugnveckon 3as1BUM, BbICTYNasi ¢ NporpaMmMHoON peybto B HaumoHanbsHoM cobpaHum dpaHumn.
cucTembl

"®paHuns gormkHa noBepuTb B cebsi. BoccTaHoBUTH Takoe goBepue - 3TO npexae
BCEro O3Ha4yaeT BOCCTAHOBWUTb AOBEpME K BMAacTsiM cTpaHbl. HeobxoomMmo npoBecTu
03[0pOBNEHNE MONIUTUYECKOW XXM3HW, BBECTM NpaBuna OEWCTBUN AN BbIOOPHbIX
nuu", - ckazan dununn.

"lMpoekT 3akoHa yXe npeacTaBrfeH, HO, KpOMEe 3TOro, B TedeHue roga byayt HayaTbl
WHCTUTYLIMOHHbIE pedhopMbl, HEObXoauMbIE ANsi MOAEpPHM3aLUUn OpaHLLy3CKON AeMO-
KpaTtuu. lNpexae Bcero, B 3TOM CBA3U A BblAenNso pedhopmy opuanyeckon cuctemst”, -
nobasun OH.

"Hnuto He ByaoeT Bo3MOXHO BO ®paHumm 6e3 cunbHom tocTuumnn. Ecnn toctnums oen-
CTBYET MEANEeHHO, n3bnpaTenbHO WM HecnpaBeanvBo, TO OOBEPUE K Hel nagaert.
MpeacToswas KOHCTUTYUMOHHaA pedopMa yCUIUMT He3aBUCUMOCTb cyaun”, - yoex-
OeH NpemMbep.
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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 Capapgxes Ograp 006.1602
Hypnyb6aeBa AwyxaH 006.1604

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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