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19 anpena 2017 r.

Axuumn BantoTbl MeTtannbi / Cbipbe
S&P 500 2342.2 -0.29% USD/RUB* 56.159 0.01% Hedb Brent* 54.8
euro Stoxx 600 376.4 -1.11% EUR/RUB* 60.245 0.19% Hedmw WTI* 52.3
MMBB 1920.3 -1.15% LlB: «kop3uHa»* 57.998 0.09% 3onoto* 1287.0
MSCI Rus 552.4 -1.29% EUR/USD* 1.072 0.14% Hwukenb 9545.0
MSCI EM 957.7 -0.52% USD/JPY* 108.600 0.13% Menb 5620.5

*[aHHble Ha 8:00 mck
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[laHHble nocnegHnx TOProB:

CWA EBpona Poccus Brent

VYV oV oV

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

PesynbTupytowee BAWsHWE KMOYEBbLIX BHELUHUX (DaKTOPOB,
OKasblBaKLWMX CyLIeCTBEHHOE BO3AeNCTBME Ha noBefdeHue
poccurckoro oMHaAHCOBOIO pblHKA, CErOAHSA B Hayarne AHg, no
HaWmMM OuEeHKaM, cKragbiBaeTcsl OGNU3KUM K HENTparbHOMY.
KoTupoBku dbtovepcoB Ha HedbTb Mapku Brent konebniotcs B
panoHe oTmeTkn B $54.8 3a Gappenb B oxuaaHuu nybnuka-
UMK OaHHbIX MO 3anacam «4vepHoro 3onota» B CLUA. ®blo-
yepchl Ha Begylwme gonaosble nHaekcobl CLUA nocne cHuxe-
HWS HaKaHyHe cerogHs yTpom cnerka npubaensaoT. OCHOBHbIE
asnatckne hoHAOBbIE MHAMKATOPLI HE MOKa3biBalT €4MHON
OnHamukuy. MNpemapkeT eBponencKomn ceccnn cUrHannsnpyeT o
HeOOmMbLIOM MOHWXXEHUN BeOyLIMX €BPOMNenckux (OHOO0BbLIX
WHOEKCOB B Havane ToproBoro AHs. OTKpbITUE POCCUIACKOro
pblHKa akuuMi cerogHs oxuaaem yBuaeTb B panloHe 1920
nyHKTOB no uHaekcy MMBB, npegnonarasi, 4to B ycCrnoBusx
HeoaHO3Ha4YHOro BHeLLHEero hoHa aToT POHAOBbLIA MHAMKATOP
OypeTt coBepwartb kKonebaHusi BOMM3N TEKyLMX YPOBHEW, a
MOLLHbIM ApaiBEPOM PbIHOYHbLIX OBWKEHUA CEerogHst MoryT
BbICTYMUTb KOPNOPaTUBHbIE HOBOCTM U HE(PTSIHAA CTaTUCTUKA.

0O630p BHeWwHUX chakTop
AVHaMUKM hOHAOBLIX PbIH

pasBUTbIX U Pa3BUBAOLLMNXCS
(emerging markets, EM) cTpaH,
OLIleHKa BEPOATHOM AUHAMUKM
TOProB Ha OTKPbITUK (hOHAOBOrO

pblHka P®

OB,
KOB

ctp. 1-2

EBpo3oHa: NHdnaums
CLUA: /3meHeHwe 3anacoB HeddTu

[dpanBepbl pblHKa

cTp. 3

"MK Hopunbckuin Hukenb: KpaTKOCPOYHOE CHUXKEHWNE B paM-
Kax cpefHecpoYHOro CHUXeHUA

AHanunsnpyem TexXHUYHO:

"MK Hopunbckuii Hukenb

cTp. 4
OnuHHas nosuuua: MarHuT. MNMokynka B 30He 9230 p., Tenk- ToproBble naeu:
npoduT: 3oHa 9599 p., cton-nocc: 8970 p. MaruuT

cTp. 5
Poccusa coxpaHsieTr 06bem BnoxeHun B US Treasuries Hanpxect HoBocTen
Cb6epbaHK cTan caMmbiM JOPOrMM POCCUNCKUM BGpeHAoM G-
Mpembep-muHucTp BenukobputaHum Tepesa Man unuum- | UHcponooa
MpyeT O4OCpPOYHbIe BbIOOPHLI B NapnamMeHT cTp. 10
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KOHBIOHKTYpa pbIHKOB

Beaywue esponeiickue (oHOAOBble WMHAEKCbI BO

OvHamuka dhoHgoBoro nHagekca euro STOXX 600 (daily) BTOPHWK CHU3UIUCbL. BputaHckuii OHAOBBLIN UHOEKC
FTSE 100 no wntoram gHsa ynan Ha 2.46% npwu obopo-

228 Tax TOProB Ha YeTBepPTb Bbllle CpeaHEMECAYHbIX. JTO
cTano MakcumarsbHbIM OAHOOHEBHBIM CHUKEHUEM WH-

r 370
| 360 pekca FTSE 100 c IYIOMeHTa ornaweHnsa uToros pe-
depeHayma no Brexit B uioHe 2016 roga. lNpembep-
350 MUHUCTP BenukobputaHnm Tepesa Mali B ouepenHomn
340 pa3 yavBuia MHBECTOPOB 3asiBIIEHWEM O HaMepPeHUn
330 NpOBECTV [OCPOYHbIE MapnameHTckue Bbibopbl 8
320 WIOHSA 3TOro roga, Ha ooHe 4ero OpuTaHckuin yHT
I g:)g ykpenuncsa Byepa Ha 1.4% k gonnapy CLUA n Ha 0.9%

0% 2 05 2 05 17 O 13 2% 06 2% O7- 18 K eBpo. Haubonbluee oTpuuaTenbHoe BNUSHWE Ha
HOSI Zek (beB Map Mail VIOH aBr CeH OKT AeK SHB Map anp nosefeHne nHaekca FTSE 100 Byepa okasano CHU-
XXEeHue KOTUPOBOK akuui HedTerasoBblxX rmraHtoB BP
(-3.9%), Royal Dutch Shell (-3.1%), dapmaueBTuye-
ckmx komnaHui GlaxoSmithKline (-3.7%), AstraZeneca
(-3.3%), Shire (-3.7%) n 6aHka HSBC (-2.8%). B cBoto
oyepenb, paHuysckmi ¢doHgosbin nHgekc CAC Bo

Source: Bloomberg, Solid Research

OuHaMuka LeH Ha Hedotb Brent (daily) BTOPHMK CHM3nncs Ha 1.59% npu obopoTax TOproe Ha
PeweHue OMEK 40% BbllE CpeAHEMECAYHbIX, a NageHneMm M3 yucna
[COKpaTMTb,u,o6b|qy}\ 55 Oymar, BXoAsLWMX B €ro COCTaB, BbIAENUIUCH akuuu
e CLE R T putennepa Carrefour (-4.2%) n cTtanenpovsBoauTens
50 ArcelorMittal (-6.2%). Hemeukun uHgmkatop DAX (-
___________________ " 0.9%) ynan Ha (OHEe MOHMKEHUS KOTUPOBOK aKLuMih
Bayer (-2.2%), Siemens (-1.3%) n BASF (-1.4%),

__________________________________ - 40 BHECLUMX CYLLECTBEHHbIN BKMaA B €ro NpocaakKy.
L 35 ®oHpoBbIN pbiHOK CLUA BO BTOpPHUMK NoHec HeGOnb-
Wre notepu. MIHaekc amepukaHckmx "ronybbix duwwek”
________________________________ - 30 Dow Jones cHuaunca B utore gHA Ha 0.55%, a
, , , , , , , , , 25 Hanbornbllee oTpuuaTenbHOe BUSIHUE Ha ero nose-
3-cpeB 07-anp 25-mait 12-uon 26-asr 13-okt 29-Hos 18-aHB 06-Mmap 19-anp JeHue okasano nageHme KOTUPOBOK aKuMi OTYMTaB-
Source: Bloomberg, Solid Research LLIerocs Xyxe OXvaaHun mHBecTopoB GaHka Goldman

Sachs (-4.7%). WHgekc high-tech 6upxn NASDAQ
onycTtuncd Ha 0.12% Ha oHe MOHWKEHUS B LEHE ak-
uni Western Digital (-1.5%), Regeneron Pharm (-2%),
Netflix (-2.6%), Fastenal (-3.4%). MHaekc "wmpokoro
Avramuka coHaosoro uHaekca MMBB (daily) peiHka" CLUA S&P500 (-0.29%) TOoxe npocen npwu

obopoTtax ToproB Ha 10% HWXe cpegHeMecsiyHbIX, a
- 2300 NOHWXXEHMEM B €ro OTPaCrEBOM CMNEKTpe Bblaenurcs
2200 MHAOEeKC cekTopa «3apaBooxpaHeHue» (-1%).
KotupoBkn wuOHLCKUX (bHOYEPCOB Ha HedpTb
2100 Brent Bo BTOpHUK cHu3nnucek Ha 0.9% Ha ¢oHe 3asB-
nexnun CaypoBckon ApaBuM O TOM, YTO MOKa «ChWLU-
2000 KOM paHoO» cyauTb O Tom, OygeT nu cornawieHue
ctpaH OMNEK+ npogneHo unu HeT.
1900 o
PbIHOK akuun P® BO BTOPHMK NOHeC notepu. MIHaekc
"""""""""""""""""""""""" ) 1800 MMBB ynan Ha 1.15% npu obopoTax TOproB 4yTb
26-man  13-mon  29-aBr  13-okt  30-Hos 17-aHB 06-map 18-anp Bbllle CpeHEMECAYHbIX, a HanbonbLNi BKJ’la,EI,VB ero
Source: Bloomberg, Solid Research nageHve BHecnu ynasLune B ueHe akuum JTYKOWIa (-

1.8%) u lNasnpoma (-1.2%). MNMoacuntbiBaembIi B 4OST-
napax nHgekc PTC (-1.56%) cHu3uncs cunbHee uns-3a
ocnabnenus pybnsa k gonnapy CLUA.
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KaneHpapb cobbiTuin

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3HayeHve
12:00 | @ | Toprosbli 6anaHc (€ Mnpa) thespanb 18.5 15.7
12:30 | P | VHnsaums (%r/r) MapT 1.5 1.5
19.04 | 16:.00 | mmm | WHdnauwms 3a Hepenio (% H/H) Hegens 0.1
17:30 | = | /ameHeHne 3anacoB HedhTn (MiH.6app) Hegens -1..033 -2.166
21:00 = | «bexesas kHura» ®PC
12:00 | @ | CrtpoutenbHoe npou3sogcTso (% rir) (besparnb 6.2
15:30 | = | Yucno obpalleHuit 3a nocobusmm (TbiC.) Hepens 240 234
15:30 #= | MHpekc genosoi aktueHocT OPB dunapensgum anpenb 25.8 32.8
20.04
16:00 mm | MexayHapoaHble pesepsbl ($ Mnpa) Hegens 395.7
17:.00 | P | VHpekc noTpebuTensCckon yBEPEHHOCTH (MYHKTbI) anpernb -4.8 5.0
17:00 | = | VHgekc onepexarowmx MHAKaTopoB (NyHKTbI) MapT 0.2 0.6
CurHanbl TEXHNYECKOro aHanumsa
Taiim OTKpbI- ;g:(- :s:; Cratyc
Bymara Hanpas- ®urypa - OTmeHa Ve Crton- ™B- Tpeil- curha-
neHve ¢3pe curHana nosu- npocpur nocc HOCTb AVIHT- na
“m uun Hcal:1re;* cTona
VTBR Moppepxk- | 60 <0.0635 | 0.0647 | 0.069 0.0628 | 2.20
Ka MWH.
MOEX V- 60 <104 106.66 | 114 103.6 2.33 OTKPbIT
pa3BopPoT | MUH.
FEES Moppepxk- | 60 <0.172 0.179 0.195 0.169 1.51 OTKPbLIT
Ka MWH.
TRNFP MNoppepx- | 60 <170000 | 174000 | 185000 | 169200 | 2.23 OTKPbIT
Ka MWH.
MGNT MNepesepH. | 60 <9050 9230 9599 8970 1.38
rvn MUH.
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AHnanusnpyem TexHun4yHo: ' MK Hopunbckun Hukenb

donrocpo4Ho: 60KkoBOe ABMXEHMEe

Bylvlara CHMXalacb B LULMPOKOM KaHalle B Te4e-

- MK HopHuK, HeaemnbHbiit ?125 Hue 2015 r. B Havane 2016 r measean cmornm
5'12':' npobuts 9000 p., HO Npobow He nony4un pas-
E115 BUTHA. lMoadep)ka CMecTuMnacb BHM3, K 30HE
E110 8000 — 8500 p. JleTHui pocT npownoro roga
Fins BbIBOAMT Gymary u3 nagawowiero kaHana. Oce-
E—1|:||:| Hblo UeHa pe3ko npodbusaet 10000 p. n obHOB-
Faen nsieT noKanbHbI MakCUMyM B pacTyLleM KaHa-
E ne. beikn He yoepxanu 10000 p. MNepByto Kop-
[ J% PEKLUMOHHYIO BOJSHY YAEpXanu B KaHane, a BOT
£ Ha BTOpPOW BONHe Gymara BbIXOAWT M3 pacTylue-
= 00 ro kaHana BHu3. [poBUNMM 30HY MNOOAEPHKKM
=7 50 9000 - 9200 p. CHuxeHne npogoskunock. LieHa
[ T2015 [May  [Sep  [20016  [May  |Sep  |2017 MOXeT CHM3NTbCs k 8000 p.
CpeAHeCpPOYHO: CHMXKEeHne
TR —— C MmnynbcHbIA pocT B Havane Hosi6pst o 10500
prin. A 1110 p. ¢ npogomkeHnem go 11000 p. Mpobutb co-
h . npoTuBreHne He nony4dnnock. Koppekuus c ue-
-105 HOBbLIM pa3pbiBom npobusaeT 10000 p. Ho cHu-
F XKEHMe He MonyyaeT AanbHewlero pasBUTUS.
F1od Bblkv BO3BpaLLaloT LieHy o6paTHO Ha Kpyribii
:_9 - ypoBeHb. BTopas nagarwwas BonHa B siHBape
C npowna rnyoxe. OTCKOK C NPOAOIDKEHNEM B
:_9 00 deBpane nokasan MakCUMyM HWXe npegblay-
- wero. CdopmupoBarncs nagawWwuin  KaHan.
:_IE L) [1BonHOEe KacaHue HWXHEeW rpaHuubl He CMOro
g pasBepHyTb nagawowmin TpeHd. [OdnuTenbHas
||3h] |2|BD [14 |2EI1?|1E |I-IEI:| thE i koHconupauua Bokpyr 9000 p. paspellaetcs
=il =t : cl 2l BHM3. [loxoxe, YTO CHWXeHMe B KaHane npo-
OOIKnTCS.
KpaTkocpo4HoO: cHUXeHue
i 920 KpaTtkocpoyHo 6ymara Toxe CHwKaeTcs B KaHa-
MK HopHuk, 60 MuH. e noytu ¢ Havana anpens. Bbina xopouwas

—MHH ~310 nonbiTka BbIXOda U3 KaHana BBEPX C NPOPbLIBOM

nokanbHoro conpoTtuenexHmss Ha 8800 p., HO
L pe3Ko-HeraTMBHOE OTKPbITUE BYEpaLLUHMX TOProB
5130 nepeyepkmMBaeT Bce nnaHbl 6bikoB. K KOHLY AHS
LileHa NoYTU KOCHYNacb HWXHEW rpaHuubl naga-

M

~3 a0

L towero kaHana. K 3akpbiTvto, noxoxe, bbikn ga-
~8 70 N MMNYnNbC Ha OTCKOK. Ecnn ero noaxsataT, TO
S ELE MOXeT ObITb BbIHOC k 8800 p.

—E 5|:| ripumMmedaHue. oo OOI'IE‘OCPO‘JHOU meHoeHyueu Mbl OHU-

mMaeM meHOeHYUIo, Cywecmesyowylo 8 medyeHue 200a,
CcpedHeCPOYHOU — 8 medYeHuUe Keapmara, KpamkocpOYHOU —
8 meyeHue nocnedHux 5 — 10 OHel.

3 [5 [7 [11 [13 [17
Apr
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ToproBble nagen

Mpes ana gnuHHOM No3uumu:

1010 Y3kuii GOKOBUK NEPBOW MOMOBMHBLI MapTa paspe-

MartuT, 60 MuH. Z;DEIEE LIMNCA BBEPX, U LeHa Bbipocna Ao 9900 p. Mo-
9800 criegylowias Koppekumsi npveena Gymary k crap-

-9 70 TOBOMY YPOBHIO M 0603Ha4Mna noaaepx Ky HyTb

Zg ESE Bbllwe 9200 p. Bcio TpeTblo gekagy mapta Ao

-9 400 Hayana anpens OblkM gepanu 3TOT YPOBEHb,

3 300 [enas OTCKOKW K rOpU30OHTanbHOMY COMpoTUBIE-

ﬁ Huo B parioHe 9600 p. AnpenbCKuMA OTCKOK OT

-9 00C 9200 p. TOXe He npowen 3TO COMpPOTUBIEHME.

3 30C PasBepHynacb Koppekuusi, koTopas nepelina B

Zg ESE nagatowmii TpeHa. bymara npobvBaeT nogaepx-

) Ky 9200 p. n npoxoaut go 8800 p. (wwmn). Xopo-

[20 |28 [7 [15 [22 [29 [5 [12 UM OTCKOK B MoHedenbHUK gowen go 9200 p.
[ Mar | &pr OTOT ypoBeHb Tenepb paboTaeT CONpOTUBIMEHN-

em. Peskasi koppekuusi B nepBoi NoSIOBMHE BYe-
palwwHux Topros gowna 8o 9000 p., otkyna 6yma-
ra passepHynacb BBepx. B uenom, no wutoram
nocrnegHUX HEeCKOITbKUX OHEWN MPOPUCOBbLIBAETCSA
pa3BopoTHas durypa «nepeBepHyTas rosioBa u
nneuny». MNagarowun TpeHg ot 9600 p. npopsaH.
W ecnu 6ymara nponget 9200 p., To urypa pac-
KpoeTcs BBEPX C BEPOSATHBIM NPOLOIDKEHNEM PO-
cta B panoH 9500 — 9600 p. He pekomeHayeTcs
OTKpbIBaTb MO3MLMIO C HA4arna TOpros..

ToproBbiin NNaH OTKPLITUS AIMHHOW NO3ULUM:

1. Tokynka B 30He 9230 p.,

2. Tewnk-npoduT: 30Ha 9599 p. u BhIWe. [Ans
3awWmTbl NpMbbINn LenecoobpasHo UCNOoMNbL30-
BaHWe CKOMb3SLLMX CTOMNOB,

3. Cron-nocc: 8970 p.

4. CwvrHan oTMeHsleTcs, Korga ueHa 3akpenns-
eTca Huke yposHs 9050 p.
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[anmxect HoBoCTEN

Poccus coxpaHsieT 06b- O6beMbl POCCUNCKMX MHBECTULMIM B KasHadenckne obsizatensctea CLUA (US
eM BnoxeHun B US Treasuries) cnabo MEHSINMUCb B TEYEHWNE YEeTbIpEX MECHLEB, 3aBEPLUMBLUMXCS B
Treasuries deBpane 2017 roga, cBMAETENbCTBYIOT AaHHble amepukaHckoro MuHduHa. B

despane BrnoxeHus PO B US Treasuries yBenuunnucb Bcero Ha $100 MnH, kak
n B aHBape. o utoram 2016 roga B LenoMm 06bLeM MHBECTULIMIN YMEHBLUNICH Ha
$6 mnpa. B cnucke kpynHenwmx kpegutopoe CLUA Poccusi 3aHMMaeT MecTo B
cepeanHe BTOPOro AecaTka.

CoxpaHseT nosuumio KpymHEWLero MHOCTPAHHOTO AepXaTens aMepUuKaHCKUX
[onroBbix 00s13aTeENbCTB AnoHusa. O6bem US Treasuries, npuHagnexaiumx 3Tom
cTpaHe, B dpeBpane coctasun $1.11 TpnH. Mexay Tem Kutaid, onycTuBLUMiica B
oKTAbpe Ha 2-e mecTo no uHBecTuumam B US Treasuries, BepHyIcs K yBenuye-
HUIO BMOXEHWI: B (peBparne 4YMcTble MOKYMKU 3TUX akTUBOB cocTaBunu $8,6
mnpa, o6bem noptdens Boipoc Ao $1.06 TpH.

KomMmeHTapun 3kcnepTa: Haubonee CyLleCTBEHHO CBOM BroxeHuss B US
Treasuries 3a nocnegHue 12 mecsaueB (despanb 2017 r. k dpespanio 2016 r.)
cokpatunu takme ctpaHbl kak Hopserns (-34%), Mekcuka (-31%), benbrua (-
26%) n ®paHums (-18%). B uenom o0b6bEM WMHOCTpaHHbIX MHBECTULMA B US
Treasuries cHu3uncs 3a rog Ha 3.4%.

FockomnaHuuy 3acTpaxy-  [paBUTENbCTBO PELUNIo MOMOYb POCCUIACKMM MPOU3BOAUTENAM MPOMBbILLIEH-

10T BanioTHbIE PUCKU HOWM MPOAYKUMN XEKUPOBaTb BasoTHbIE PUCKM MPW 3KCTIopTe, MOCKOMbKY Npu
koneGaHUsX KypCOB BasltlOT KOMMaHWM MOTyT MOTEPSATb CYLIECTBEHHYI OO0
BbIPYYKU.

B HacTosLWMIA MOMEHT BOMNPOC CO3A4aHUA MeXaHn3Ma XeQKUpPOBaHUSA BantOTHbIX
PUCKOB POCCUNCKUX MPOM3BOAUTENEN MNPOMbILLIIEHHOW MPOAYKUUKM, OCYLLEeCTB-
NAWUX  SKCMOPTHbIE MOCTaBkK, AopabaTbiBaeTcsi C 3aUHTEPECOBaHHbIMU
yyacTHMKamu, coobmunu B MMH3KOHOMpPasBUTUSI.

KoMmmeHTapui akcnepTa: pa3paboTka MeXaHU3MOB XEMKMPOBAHUS BalOTHbIX
PVCKOB POCCUICKMX 3KCMOpTEpOB OyaeT BKMOYeHa B MnaH AeicTBMIA npaBu-
TENbCTBA MO MOBbLILLEHWIO TEMMNOB POCTa 3KOHOMMKU. BoaMoXHbIMK crniocoGamu
Xe)KMPOBaHMS MOTYT CTaTb 3aKnoyeHne dhopeapOHbiX KOHTPaAKTOB U UCMOMb30-
BaHWe 3KCrnopTepaMu BastoTHbIX OMNLUMOHOB.

Cb6epb6aHk cTan caMbIiM CbepbaHk cTan cambiM JOPOrMM POCCUNCKMM BpeHaoM - ero CTOMMOCTb 3a Mo-
AOPOruM poCCUMNCKUM cnegHun rog Bbipocrna Ha 23% u coctaBuna novtu 570 mnpa py6. Takue pas-
6peHaom Hble OpUTaAHCKOW KOHCanTMHroBow koMmnaHuu Brand Finance npuBoauT npecc-

cnyx6a 6aHka. No Bepcum Brand Finance, C6epbaHk cTan wecTbiM Mo CTOUMO-
cTn 6aHkoBckum 6peHgom B EBpone n 24-m B mupe.

Opyron kpynHenwnn rocbaHk - BTB - 3aHsan cpeau poccuinckmx 6peHaoB BOCh-
moe mecTo. CtommocTb GpeHpga BTE ouenuBaetcs B 106 mnpg py6., 3a no-
cnegHwi rog oHa ynana Ha 24%.

B Ton-5 cambix gopornx poccuiickux 6peHaoB no sBepcum Brand Finance Takke
Bownu "rasnpom" (ctommocTtb GpeHaa - 305 mnpg py6.), "Jlykonn" (283 mnpa
py6.), "PocHedTb" (180 mnpg pyb.) n puteinnep "Maruut" (153 mnpg py6.). Cto-
MMOCTb UX BpeHJoB 3a MOCNEeAHUIA rof nokasarna CHKEHUe.

KommeHTapui 3akcnepTta: curnbHbiMu cTopoHamn CbepbaHka, obnagatoLlero
MaclTabHoM KnueHTckon 6Gason ABNSTCS GONbLION KpeauTHbIA MopTdenb,
TWAaTEeNbHO YNpaBnsieMblii PUCK U MPUMEHSAEMbIA MEHEI)KMEHTOM MHHOBALMOH-
HbI NoAXo4, YTO NOAHMMAET CTOMMOCTbL ero 6peHaa.
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Tepe3a Mawn nepeHecna Mpembep-muHncTp Benukobputanum Tepesa Man ob6bsiBUna 0 4OCPOYHbBIX Bbl-
BbIOOpbLI Ha 3 roaa paau Oopax, KOTopble COCTOSATCS 8 MIOHSA, 3asBUB, YTO 3TO €AMHCTBEHHbIA Crnocob ra-
Brexit paHTMpOBaTb MONMUTMYECKYD CTabUINbHOCTb Ha [OJSrMe rofbl, NOCKONbKy Benu-

KO6pVITaHVIFI BedeT neperosopbl O BbIXxoae n3 EBpOHeVICKOFO COHo3a.

OyHT nogopoXxan NoYTU Ha NONUEeHTa No OTHOLLEHUIO K Jonnapy Ha goHe 3asiB-
nenunn Man, otpaxasa obneryeHmne nHeectopoB. [loxogHocTb 10-neTHUx GputaH-
CKMX rocobnuraumi Takke HeCKONbKO Bblipocna.

"A TonbKO YTO NpeacegaTenbCTBOBaNa Ha 3acegaHun kKabuHeTa MUHUCTPOB, rae
Mbl OOrOBOPWUIIUCH, YTO NPaBUTENLCTBO OOJMKHO CO3BaTb Bceobuime BbiOOpbI,
KoTopble cocTosATcA 8 uoHa", - ckaszana Man B HeOXXngaHHOM 3asBNEeHUN.

"A c HEOXOTOW pelunna, YTo CTpaHe HYXXHbl 3TN BbIOOPbLI, HO C rnybokon yoex-
OEHHOCTbIO 51 TOBOpPH, YTO HeobxoaMmo obecneynTb CuibHOE M cTabunbHoe
NMOepCcTBO, KOTOPOEe CTpaHa AOJbkHAa BMAETb, Npoxoas yepes Brexit u B ganb-
Henwem".

CerogHss Man pomkHa nNpeacTaBuUTb 3aKOHOLATENbHYH0 WHULMATMBY, 4TOOBI
noaroToBUTHL NMOYBY ANSA AOCPOYHBLIX BbIGOpoB. CornacHo OeNCTBYIOLWEMY 3aKO-
HoAaTenbCTBY criegylome Belbopbl He nnaHnposanucb Ao 2020 r.

KoHcepsaTtopbl Tepesbl Man, kKoTopble pa3genvnnck B BOMpoce 4YreHcTea B EB-
pocoto3e nepeq NpoLnorogHuM pedepeHgyMoM, B HAcTosiLLee Bpems onepe-
XKalT NendopuUCTCKyto, MMaBHYK OMMO3WLMOHHYI0 NapTUIO COrMacHO ornpocam
06LLLECTBEHHOTO MHEHUS.

Man obbscHuNa cBoe pelleHve O NMPOBEAEHUN OOCPOYHbIX BbIOOPOB TEM, YTO
"cTpaHa cnnoTtunack, a BectmMuHcTep - HeT".

B gaHHOM crnydae npemMbep-MUHUCTP MMena B BUAy TO, YTO B OpuTaHCKOM nap-
nameHTe HeT eaMHOro MHEeHUsi Mo MOoBOAY cueHapusi neperoBopoB ¢ EC 06
ycnosusix Brexit.

Man obBuHMNa gpyrue nonuTnyeckne naptum bputaHum B TOM, 4TO OHM "WrpatoT
B Mrpbl”, @ 9TO, MO €€ MHEHWIO, MOXET NULLNTL CTPaHy BO3MOXHOCTU A406MTbCA
npuemnemsIx ycrioBuin Belxoda u3 coctasa EBpocotosa, 4To "BbI3OBET paspyLuu-
TenbHy0 HeonpeaeneHHOCTb U HecTabunbHOCTL".

PaHee Mali npu BCTynneHnn B SOIMKHOCTb rMaBbl kabuHeTa MMHUCTPOB roOBOpU-
na, 4to BblOGOpLI B CTpaHe cocTosTcsl He paHblue 2020 r., Ho HamepeHue nendo-
pVUCTOB NPOroslocoBaTh NPOTMB OKOHYaTENbHOro cornawexus no Brexit, a Takke
OPYrMX NONUTMYECKUX CUN MPUBELYT K CMOXHOCTSIM BO BpPeEMsi NMeperoBopoB C
EBponenckum coo3om.

KomMmeHTapuin akcnepTa: OTMETUM, YTO YYaCTHUKM PblHKA COCPEdOTOYUNUCH
Ha MONOXUTENbHbBIX PaKToOpax UHMLMATUBLI MPpeMbep-MUHUCTPa. Tak, 6onbLUMH-
CTBO nonaraeT, 4To Mawn BeiurpaeT BbliGopkl, 1 ee KoHcepBaTuBHaA napTusi ycu-
nuTcs, caenae 6yayllee NnpaBMTenbLCTBO NONUTUYECKN B60onee MOHOMUTHBIM.

K Tomy e, npoeas Bbibopkl cervac, Mai obecneunT cebe CnokonHble nepero-
BOpbI O BbIXxode, T.K. HE MPUOETCSH CHOBA BCTpeYaTbCs C M3bupaTensmmn ax Ao
nioHs 2022 roga.

Mo Gonbluomy cyeTy, BHeoYepeaHble BbiGopbl B BenukobputaHum elle Gonblie
yCUNMBaloT 06LLYH0 HecTabUNbHOCTb B MUpe, KOTOpol 1 6e3 Toro npedocTaToy-
HoO.
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NMpomnpousBoacTBO B O6bem npombiwneHHoro npounssoacTea B CLUA yBenuumnca B mapte 2017 roga
CLA yBenuuunoch B Ha 0,5%), cBuaeTenbCcTBYOT AaHHble OPC.

MapTe Ha nonnpoueHTa
CornacHo nepecMoTpeHHbIM AaHHbIM, B cbeBpane npomMnpon3BoacTBO BbIPOCIIO

Ha 0,1%. PaHee roBopuocb 0 TOM, YTO OHO ObIfI0 CTAOUIBHBLIM.

Mpn aTom npomsBoacTBO B nepepabaTbiBatoien npombineHHoctn CLUA co-
KpaTurocb B MapTe MakCMMarbHbIMW TeMNamMu C aBrycra, MOCKOSIbKY BbIMYCK
aBToMobunewn, sanyacten n obopynosaHmsa ans GusHeca yMeHbLUNICS.

MponsBoacTso B obpabatbiBatoLen NPOMbILLIIEHHOCTH, HA KOTOPYO MPUXOanNT-
cs 75% ot obuiero o6vema npomnpomsBoacTea, ynano Ha 0,4% nocne noBbi-
weHus Ha 0,3% B depane. OnpolweHHble areHTcTBOoM Bloomberg aHanutukm
He oXxuganu U3MeHeHus nokasaTensi.

lMpounsBoacTBO aBTOMOOUNEN B MapTe cokpaTuinocb Ha 3%, MakcUManbHbIMM
Temnamy ¢ mMas npowsioro roga. bes yyeta aBTomobunen u 3anyacten nNpom-
npou3BoacTBo cHMannock Ha 0,3% nocne pocta Ha 0,4% mecsuem paHee.

[Mpon3BoacTBO B KOMMYyHanbHOM CeKTope B MapTe Bblpocno Ha 8,6% no cpas-
HeHnio C deBpanem M Ha 4,6% NO CPaBHEHMIO C aHaNoOrMYyHbIM NEPVOAOM
npeablayLuero roaa.

MpoussoacTeo B ropHogobbiBalowemM cektope B mMapTe nosbicunocb Ha 0,1%.
opHOaOObIBaOLWLMI MHOEKC, KOTOPBIN BKMKOYaeT B cebs nokasatenu 0oObium
HedTN 1 NPUPOOHOro rasa, B MapTe BblpoC Ha 2,9% MO CPaBHEHUIO C TEM Xe
nepuodom npeasigyliero roga. NageHne LeH Ha CbipbeBble TOBapbl OKa3blBano
OaBrieHne Ha ropHogobbIBaOLNA CEKTOP, OQHAKO B MOCfedHee BPeMsi CUTya-
uus, cyasi no Bcemy, ctabunmnsmpoBanacs.

KommeHTapui akcnepra: Takum 0Opa3oM, NbBMHYK OMKO pocTa nokasartensi
obecneunn peskuin pocT B CEKTOPE KOMMYHAIbHbIX YCNyr B MapTe, KOTOPbIN OT-
pasun BO3BpaT K HOpMarbHOMY CMPOCY Ha OTOMMEeHMe nocre HeobbIYHO TEMSOro
deBpans.

Yucno 3aknagok HOBbIX Yucno 3aknagok HoBbix goMoB B CLLUA B mapTte ynano Ha 6,8% no cpaBHeHuto ¢

Aomos B CLUA B mapTe npeabiayLwmMm MecsiLem 1M C y4eTOM KOpPPEKLMU Ha Ce30HHble konebaHusa cocTa-

ynano Buno 1,215 mnH gomoB B roa. Takve AaHHble nNpeacTtaBuio BO BTOPHUK MUHK-
ctepctBo Toprosnu CLUA.

KonunyecTtBo paspeLleHnin Ha CTPOUTENBCTBO — MHAUKaTop Byayllen cTponTens-
HOWN aKTUBHOCTM — BbIPOCH0 Ha 3,6%, oo 1,260 mnH 4OMOB B rog,.

OKOHOMUCTLI OXuganu 6onee CKPOMHOIO CHXKEHWUST 3aKnagoK HOBbIX OMOB, Ha
3,9%, N MeHbLUEro pocTa pas3peLleHnin Ha CTPOUTENLCTBO, Ha 2,5%. Kak oxnga-
nocb, 0ba nHaoMKaTopa B MapTe COCTaBAT He MeHee 1,24 MrH JOMOB B rog.

Yuncno 3aknagok HOBbIX AOMOB B 1-M kBapTane Bbipocno Ha 8,1% no cpaBHe-
HUtO ¢ TeM xe nepuogom 2016 roga. Yucno paspelleHun Ha CTPoOUTENbCTBO B
nepBeble TPU Mecsdua 3Toro roga Belpocno Ha 10,4% no cpaBHEHMIO C aHanorny-
HbIM NepuoaoM npeabiayLlero roga.

KommeHTapun akcnepTa: Hapsgy C AaHHbIMW, ONYGIIMKOBAHHBIMW Ha NPOLLIION
HeZene, KoTopble 3adhMKCMPOBanM COKpALLEHUE PO3HWUYHBLIX MPOAAXK U CHMDKE-
HMe noTpebuTenbckMx UeH, cnaboe Havano CTPOMTENBLCTB MOXET COKpaTUTb
nepcnekTuBbl NOBbILWEHNST NpoueHTHoW cTaBkn ®PC B uioHe. BeposiTHO, puto-
puka YnHoBHUKOB PPC cmaryuTcs.

Cnabble OTYET C pbIHKA XUIbsi B COMETaHUN C pa3oYvyapoBbIBaOLWMMMN KBapTarb-
HbIMW pe3ynbTaTtaMuM OT KopropaTuBHbIX TshkeroBecoB Goldman Sachs wu
Johnson & Johnson noatonkHynu gonnap K novtu TpexHeaensHoOMy MUHUMYMY
NPOTUB KOP3UHbI BantoT U MOAHAMNM LeHbl Ha obnuraunn npasutensctea CLLUA.

-8-
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Actep Dxopax, PPC- MpesngeHT ®PC-KaH3ac-Cutn Actep [xopmk BO BTOPHUK 3asBunia, Yto Llen-
KaH3ac-Cutu: Heobxoan-  TpanbHOMy GaHKy HEOOGXOAMMO MPOLOIKUTL MOBbLILIEHNE CTaBOK, a TaKkKe Co-
MO NPOAOIKUTb NOBbI- KpaTuUTb CBOWM MacliTabHbIi 6anaHc no3gHee B TEKYLLEM roay.

wieHue CTaBoOK s " " ~
Ll,eneBom YPOBEHb AOJ14 KPAaTKOCPOYHbIX NMPOLUEHTHbIX CTaBOK "AalieK” OT TOU OT-

METKW, HA KOTOPOW OH JOJIMKEH, B KOHLE KOHLOB, oka3aTtbcs. "Heobxoommo cne-
AoBaTb NyTeEM HOpMarnuaauum NonMTUKK Aaxe nepe NULOoM HeoNpeaeneHHOCTH,
YTOObI JOCTUrHYTb OONTOCPOYHbIX SKOHOMMUYECKUX LieNnen, B TOM YnCne LEeHOBOM
CTabunbHOCTU U NOMHOM 3aHATOCTU Ha YCTONYMBOWM OCHOBE", - ckasana [hxopax.

WHdpnauma n 6e3pabotuua "Haxogatcsa okono" uenesbix ypoBHen ®PC, noato-
My HeOBXOAMMO NPOAOIHKUTL MOBLILLIEHNE KPATKOCPOYHbBIX CTaBOK. "OKOHOMUKA
NPOYHO CTOUT Ha Horax", - 3asBuna [xopax. "banaHc pUcKoB CMeLLEH, CKopee,
B CTOPOHY pOCTa 9KOHOMUKMK", - gob6aBuna oHa. B uMcno noBbiwaTtenbHbIX puc-
KOB OJ1S1 MEPCNeKTUB BXOAMT NPaBUTENbCTBEHHOE CTUMYNMPOBaHUE 3KOHOMUKM
nocpeacTBOM HanoroBbix pedopM, OCrnabneHns perynmpoBaHnsa U yBENNYEHWs
pacxodoB Ha MHPacTPyKTypy.

BaxxHo, 4Tobbl PPC npogomkana noBbiaTb CTAaBKM M He No3Bonsina coutb ce-
08 c Tonky konebaHuaAM MakpoAaHHbIX, cuntaet [xopmk. "MeHs BOOXHOBWIO
Ha4yano npolecca HopManusaumm CTaBoK U MHe Obl XOTenock yBUAETb NPOLOI-
XeHune", - 3aasuna [hxopax. "Henb3a nogaaBaTbCa MCKYLLIEHUIO U pearmposaTthb
Ha KpaTKOCPOYHble konebaHusa aaHHbIX", - gobasuna oHa.

®PC HeobxoaMMO NMOTOPOMNUTBLCS C MOBLILIEHWEM MPOLIEHTHBLIX CTAaBOK, a Takke
o6paTuTb BHMMaHMe Ha cBow GanaHc, cocTaBnswowmin 4,5 TpnH gonnapos. 3a
nocrnegHue rogbl OH CUMbHO BLIPOC BBUAY CTMMYNMPOBaHUSA 9KOHOMWKM Mocre
onHaHcoBoro kpuauca. MHorvne pykosoautenu ®PC roBopunu o cBoel 3anHTe-
pecoBaHHOCTU B NACCUBHOM COKpalleHun 6anaHca no3gHee B TEKyLLEM rOAy.

"A noggepXy Hadano cokpaweHus 6GanaHca B Tekywem rogy", - 3asBuna
[xopmxk. "9TOT nNpouecc JOMKEH NPOMTU Ha aBTONUIOTE, U OH BOBCE Heobs3a-
TenbHO OydeT maTM Bpaspe3 C HeboMblMMU U3MEHEHUAMU 3KOHOMWUYECKUX
AaHHbIX", - ckasana [Xopax, cornacusBLLMCL C MHEHMEM CBOMX KOIMer.

MogobHoro cokpalleHuss 6anaHca elle He GbiBano, NO3TOMY, BO3MOXHO, He
yaacTtcst nsbexatb BHE3ANHOro OTKIMOHEHNSI B MPSAMO NPOTMBOMOJIOXHYIO CTOPO-
Hy. YuuTbiBas B3aMMOCBSI3b MEXAY MOBbILIEHWEM CTaBOK U COKpalleHnem Ga-
naHca ®PC c dmHaHCOBbIMW YCMOBUAMU B LIENIOM, "CNOXHO npeackasaTb 0COo-
OeHHOCTU npouecca cokpaleHns 6anaHca. HeonpegeneHHOCTb U CNOXHOCTb
3afayn yBENMUYMBAKOT PUCK OLUMOKM OTHOCUTENBHO LEHEXHO-KPEeLUTHOW Monu-
TUKK, @ TaKKe MOryT Bbl3BaTb BONATUIBLHOCTb HA (PIHAHCOBOM PbIHKE".

B HacToswee Bpems [XopoX HE MMeeT npaBo rofiloca Ha 3acedaHnax Komute-
Ta Mo onepauusim Ha oTpbITOM pbiHke OPC.

Mo3numsa [xopok 4acTo OTNIMYAETCS OT MHEHUS €€ KOJNer, HanpuMep OHa Bbl-
cTynana npoTUB MSTKOW OEHEXHO-KPEAWUTHOW MONMUTUKK, B OTnnyne ot 6onb-
LWMHCTBA pykoBoauTenen cdenepanbHbix pe3epBHbIX GaHkoB. Bnpoyem, co3pa-
eTcsl BreyaTtneHne, YTo YBENMYMBAETCH YNCIO TEX, KTO pasfenseT ee MHEHUE,
n ®PC yxe Hayana nosbllwaTbk CTaBku. B mocnegHwui pas ctaBku Obinv MoBbi-
LWeHbl B MapTe U, Kak oxugaetcs, OyayT MoBbIWEHbI elle ABaXAbl NO3OHEE B
TeKyLlem rogy.

KomMmeHTapun akcnepTa: ronyovHon putopukon [xopaxk, Ha Haw B3rnsag, He
oTnMyanacb HUKOrga, Aaxe korga 6onbWMHCTBO rorocoB B Komutete Gbino 3a
Bbonee MArkylo MOHETapHY MOSIUTUKY B TEX UMW NHBIX €€ NPOSBIEHNsIX. TeM He
MeHee, COrnacHO AaHHbIM CPOYHOMO PbIHKA, BEPOSTHOCTb MOBbILLIEHUSA CTaBKM
OBepHauT B uioHe ynana no 42% ¢ 70% napy Hegenb Hasag. K Tomy e reono-
NUTUYECKNE PUCKM cenvac cunbHee, Yem Koraa-nbo ¢ MOMeHTa MUPOBOro u-
HaHCOBOro Kpuauca.

-9-
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NHdonosoa: EBponencknmn kpusmnc

MpemMbep-MUHUCTP Mpembep coobwmna, 4To BHeceT 19 anpensa B naprnaMeHT 3aKOHOMPOEKT O npoBeae-

Benuko6putaHum HMM OOCPOYHBIX BLIGOPOB, €ro NpuHSATUE NoTpebyeT AByX TpeTen ronocos. Mpeabiay-
Tepe3a Man uHuum-  wme BbIGOpbI B NapnameHT npownuv B 2015 rogy, cnegyrowmne AormkHbl Obiny NponTm
MpyeT OOCPOUHbIe He paHee 2020 roga, nuweT Reuters.

BbIOOpbLI B napna-

HeobxogumocTb BbIOOpoB Mawi oObsCHWMa TeM, YTO B MapfilameHTe CTpaHbl HeT
eOWHCTBa Mo BoMpocy Bbixoga BenukobputaHum n3 EBponerickoro cotosa. 3a Bbixog
13 coto3a rpaxkaaHe CTpaHbl NMporoniocoBany Ha pedepeHayme B noHe 2016 roga.

MEeHT

JInpep nenbopucros [xxepemn KopbrH npuBeTCTBOBAN peLLeHne npeMbep-MUHIUCTPA,
CkasaB, YTO BblIGOpbI JaayT BO3MOXHOCTb BpuTaHuam "nporonocoBaTb 3a NpaBuTErb-
CTBO, KOTOpOe 6yaeT cTaBuTb BO rNaBy yria UHTepechl 6onbwnHCTBa".

"OTO BO3MOXHOCTb M3MEHWUTb HanpaBneHue pasBuTUst CTpaHbl. Ecnu Bbl He xoTute
KaTacTpoduieckm Tsbkernoro "opekcuta”. Ecnu Bbl XoTute, 4ToObI BpMUTaHMsa ocTtanack
B eOuHOM pbiHke. Ecnn Bbl xoTuTe, 4YTOOBI BpnTaHWs ocTaBanacb OTKPbITOMW, TOre-
paHTHOM W eauHoW. OTO Baw LWaHC", - NPOKOMMEHTUpoBan nuaep nunbepan-
hemMokpartumyeckon naptum Tum PappoH.

Tenepb 3aKOHONPOEKT O NMpPoBeAEeHUN AOCPOYHbIX BblbopoB B BenukobputaHuv gon-
XeH ogobpuTb napnameHT. [na ero npuHATUS HEOBXOAMMbI ABE TPETU roflocoB Yne-
HoB [Manatbl 06wuH. MNManaTta obwuH coctomT M3 650 genytaToB, TO €CTb Afs TOro,
4YTOObI 4OCPOYHBIE BbIBOPLI COCTOANUCHL, Heobxoanma nogaepxka 434 nenyTaTos.

-10 -
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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 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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