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4 masa 2017 .

AKuumn BanioTtbl MeTannbi / Cbipbe
S&P 500 2388.1 -0.13% USD/RUB* 57.305 -0.03% Hedm Brent* 50.7 -0.18%
euro Stoxx 600 389.4 -0.04% EUR/RUB* 62.429 -0.24% Hedom WTI* 47.7 -0.23%
MMBB 1993.7 -1.64% L|b: «kop3uHa»*  59.611 -0.12% 3onoto* 1240.1 -0.63%
MSCI Rus 561.5 -2.07% EUR/USD* 1.090 -0.20% Hwukenb 9280.0 -2.16%
MSCI EM 985.7 -0.25% USD/JPY* 112.800 0.40% Megb 5636.5 -1.91%

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

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

[laHHble nocnegHnx TOProB.

CWA EBpona Poccusa Brent

VYoV oV

BrHewHuti ¢poH neped omkpbimuem pbiHka 8 Poccuu Ho- | O630p BHelWHUX hakTopoB,
cum HelimparsnbHbIl Xapakmep OVHaMUKM (hOHAOBBIX PbIHKOB
PasBUTLIX U pa3BMBaOLLMXCS
(emerging markets, EM) ctpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITUM hOHLOBOIrO
pbiHka P®

PesynbTupytowee BAWsiHME KMOYEBBLIX BHELUHUX (DAKTOPOB,
OKa3blBaKLLMX CYyLLEeCTBEHHOE BO3AENCTBME Ha noBedeHue
pPOCCUICKOro OMHAHCOBOIO pbiHKA, CErOAHSA B Hayarne gHs, no
HallMM OLEHKaM, CKnagbliBaetcd OnmM3kuM K HenTpanbHOMYy.
KoTupoBku dbtovepcoB Ha HedbTb Mapku Brent konebniotcs B
parioHe $50.7 3a Gappenb, ocTaBasicb NOA AaBfiEHMEM Ha
hoHe MpoaomkaroLLerocs pocrta Npon3BoACTBa «4EPHOro 30-
nota» B CLUA. ®dbiovepchl Ha Begywmne oHOOBbIE UHOEKCHI
CUWA cerogHst yTpoM cnerka npubaenstoT. OCHOBHble asuaT-
ckme (poHOOBbIE MHOMKATOPbLI HE MOKa3blBalOT €AMHOW OMHa-
MUKW, MpemapkeT eBpOonenckon ceccun CUrHanmnsnpyeT o He-
OOMbLIOM MOBbLILEHUN BEAYLLINX €BPOMNENCKUX (POHOOBbBIX UH-
OEeKCoB B Hauvane ToproBoro AHs. OTKpbITUE POCCUNCKOrO
pblHKa akuuMi cerogHs oXxupaaem yBuaetb B panoHe 1995
nyHkToB no uHaekcy MMBB, npegnonaras, 4to npu ynydwe-
HUWN BHELLHero ooHa 3TOT (POHAOBLIN MHOUKATOP NOMbITaeTcs
BHOBb MOAHATLCS BbIle «ncuxornorudeckon» otmeTkn B 2000
MYHKTOB.

ctp. 1-2

EBpo3oHa: /Haekc [enoBoit akTUBHOCTU [paitBepbl pbiHKa
CLUA: MpomblLLneHHbIe 3aKasbl cTp. 3

[a3npoMm: KpaTKOCPOYHbIM POCT B paMKax cpeaHecpoYHOro AHanuanpyem TeXHU4HO:
GOKOBOrO ABMXKEHNS Fa3npom

cTp. 4

OnvHHas nosuumsa: PocHedTb. Mokynka B 30He 314,2 p., Tenk- | ToproBble naeu:.
npocput: 30Ha 328 p., cton-nocc: 306,5 p. PocHedTb

cTp. 5

LB P® oueHun rogoBoun npupoct BBIN B 1-m kBapTane B | [lanaxect HOBOCTEN
0,2-0,4% cTp. 6

Poccus nepeBbIinonHuna obsasartenscTBa No COKpaLLieHUo
[o6bIun HehpTH

UHpekc ISM B cektope ycnyr CLUA npeBbicMn NporHo3sbl

®PC CLUA npuHsna peleHne cCOXpaHUTb CTaBKY

EBpocoto3 He HamepeH Haka3bIiBaTb JIOHAOH 3a Brexit Wndbonoson

ctp. 10
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KOHBIOHKTYpa pbIHKOB

OuHamuka dooHgoBoro nHgekca euro STOXX 600 (daily)
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
cpeny W3MEHWUNUCb pa3HoHanpaBneHHo. bpuTtaHckui
¢oHaoBbI MHaekc FTSE 100 no utoram OHSA CHU3WUI-
ca Ha 0.21% npwu obopotax ToproB Ha 10% Huxe
cpepHeMecsayHbIX. [lpn atom Hambonbliee oTpuua-
TenbHOe BIMSHME Ha noBegeHue nHaekca FTSE 100
oKasano nageHve KOTMPOBOK akuui ropHogobbiBato-
wmx komnaHun Rio Tinto (-2.7%), Anglo American (-
3.2%), BHP Billiton (-2%) wn cbippbeBoro Tpevigepa
Glencore (-3.7%). CpepxXano CHWKeHWe uWHAeKca
FTSE 100 noBbllleHnMe B uUeHe akuui 6aHka HSBC
(+0.8%) wn dapmaueBTU4eckon KomnaHum Shire
(+1.1%). B cBoto o4vepeab, dpaHLy3CKkuMn POHOOBbLIN
nHgekc CAC B cpeay noHusuncsa Ha 0.06% npu obo-
poTax TOProB HEMHOIO HWXe cpegHeMEeCsIYHbIX, a na-
AeHnem 13 yucna 6ymar, BXogdawmx B ero cocras, Bbl-
Aenunucb akumm ctanenpowussogutens ArcelorMittal (-
3%) v npombiwneHHon rpynnel Bouygues (-4.49%).
Hemeuknin nHgukatop DAX (+0.16%) cnerka npuba-
BMN Grarogaps NOBbILEHUIO KOTUPOBOK aKUUA Komna-
HUIA M3 cekTopa «3apaBooxpaHeHne» Bayer (+1.5%),
Fresenius SE (+2.6%), BHecluMX HanbonbLluMiA BKNag B
€ro NogbeM.

®oHpoBbIM pblHOK CLUA B cpeagy He nokasan egu-
HOW AMHaMuku. MHOekc amepukaHCkux "ronybbix du-
wek" Dow Jones nogHsancsa B utore gHa Ha 0.04%, a
HanbonbLlee NOMNOXUTEeNnbHOE BMWUSIHME Ha ero nose-
OEeHVe okKasano MOBbILUEHWE KOTMPOBOK  akuuin
McDonald's (+1%) un Chevron (+1.3%). WHaekc high-
tech 6upxm NASDAQ notepsin 0.37% Ha ¢oHe CHu-
XeHusa B ueHe akumn Tesla (-2.5%), Mylan (-2.6%),
Automatic Data (-6.2%) n Viacom (-7.5%). WNHaekc
"lwunpokoro pbiHka" CLUA S&P500 (-0.13%) Takke CHu-
3uncs npu obopoTax TOProB 4YyTb Bbille CpeaHEMEe-
CAYHBbIX, @ MOHWKEHNEM B €ro OTpacrieBoM ChekTpe
BblAENUNCsa MHOEKC CEKTopa KOMMaHWUM, 3aHUMatoLLMX-
cqa onepauusamMun ¢ HeaBwKMMOCTbO (-1.3%). o uTo-
ram npowegwero 3aceganns ®PC coxpaHuna cBoO
6a3oByl0 CTaBKy Ha NPEXHEM YpPOBHE, OTMETUB, YTO
Xapaktep WU3MEHEeHWN SKOHOMWUYECKOM KOHBIOHKTYPbI
JaeT OCHOBaHUA Anga €€ NocTeneHHOro yBenuyeHus B
JanbHenwem.

KotupoBkn wuronbckux o¢bOYEepcoOB Ha HedpTb
Brent B cpeay Bbipocnn Ha 0.7% Ha ¢oHe AaHHbIX,
yKa3aBLLUMX Ha CHWxeHue 3anacos HedTu B CLLA.

PbiHOK akuun P® B cpeny cHusuncda. WHoekc MMBB
npocen Ha 1.64% npu o6opoTtax Topros Ha 10% Bbiwwe
CpeaHeMeCsYHbIX, a Hanbonblinn BKNag B ero nage-
Hue BHecnu akuun NTYKOWMNa (-3.3%) n A®K «Cucre-
Ma» (-36.9%). MNMoacuntbiBaemMbIi B gonnapax MHOEKC
PTC (-2.13%) ynan cunbHee us-3a ocrnabneHus nosu-
uun pybna no otHoweHuo k gonnapy CLUA.
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KaneHpapb cobbiTuin

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3HayeHve
9:00 mm | VHoekc genoson aktueHocTM PMI B cdbepe yenyr (MyHKTbI) anpenb 56.2 56.6
11:00 | P | VHgexc penosoi aktueHocT PMI B cdpepe yenyr (MyHKTbI) anpenb 56.2 56.2
11:30 | == | VHgekc penosoi aktueHocT PMI B cdpepe yenyr (MyHKTbI) anpenb 54.5 55.0
12:00 | R | PosHuuHble npogaxu (Y%oM/m) MapT 0.1 0.7
04.05 15:30 | = | Toprosblit 6anaHc ($ Mnpa) MapT -44.5 -43.6
15:30 | = | Yucno obpalleHuii 3a nocobusimu (Tbic.) Hegens 248 257
16:00 | mmm | ViHnsAums 3a Hegento (% HiH) Hegens 0.2
16:00 mm | MexayHapoaHble pesepsbl ($ Mnpa) Hegdens 400.0
17:.00 | = | [lpombllLneHHble 3akasbl (% M/m) MapT 0.4 1.0
17:00 | &= | 3aka3sbl Ha TOBaPbI ANUT. NONL30BaHUS (% M/M) MapT 0.7 0.7
05.05 15:30 | = | YpoBeHb 6e3paboTuubl (%) anperb 4.6 4.5
15:30 | = | M3meHeHWe Yncra 3aHsTbIX B HECESbCK. CEKTOpE (ThIC.) anpenb 190 98
CurHanbl TEXHUYECKOro aHanumsa
Taiim OTKpbI- (gg:(- :g:; Cratyc
Bymara Hanpas- ®urypa - OTmeHa Tve Tenk- Cron- ™MB- —y CUrHa-
neHue que CUrHana no3un- I'IpOCbVIT niocc HOCTb SIVHE- na
i i o | crona
CHMF MNepesepH. | 60 <765 783 830 756 1.68 768 OTKPbIT
rvn MUH.
SBER Mpob6oii 60 <163.5 166.4 174 162.8 2.07 OTKpbIT
conp-a MUH.
MOEX Mpoboii 60 <116 118.4 124 1154 1.82 OTKpbIT
conp-Aa MWH.
ROSN MNopaepx- | 60 <310 314.2 328 306.5 1.75
Ka MWUH.
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AHanusnpyem TexHU4YHO: [[a3npom

donrocpo4Ho: 60KkoBOe ABMXEHMEe

["a3npom, HedernbHbIN
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CpenHecpo4HO: OOKOBOE ABMXEHMUEe

[[asanpom, gHeBHOM
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Bbymara Topryetca ¢ 30HOW conpoTusfieHms 150
— 155 p. K ocenn 2015 r. yctaHaBnvBaeTca na-
pawowun kaHan. Ha pocte ot nogaepxkn 130 p.
Oblkam yganoch BbITM M3 Magalollero KadHana.
B anpene 2016 r. pe3ko npobuBalT 30HY CO-
NPOTMBINEHNHA, HO 3aKPENUTLCSA ONsATb HE CMOT-
nn. Beictpas koppekums kK 144 p. ¢ nepexogom B
nnaBHoe cHmwkeHue. bymara BcTpeTtuna no-
KanbHyo noaaepxky Ha 135 p. u cmorna ot Hee
OTTONKHYTbCSA. Ml onaTb He npoLunun 30Hy comnpo-
TmBnenus. Koppekums cxogy npobusaet 135 p.
¢ duHanbHbIM npokonom 125 p. Peskuin passo-
poT 1 BO3BpaT B cepeavHy GOKOBOro avanaso-
Ha. TeXHU4YeCcKn HUYEero He U3MEeHUIoCh.

Peskuin poct oT nogaepxkn Ha 135 p. B KOHUeE
okTAbps — Hadvane Hosbps ¢ 6onee nMnaBHbIM
npogormkeHnem go 160 p. Koppekumns otmevaet
nogaepXky Ha 147 p. Toproens nepeLuna B Wn-
pokuin 6okoBon kaHan 147 - 158 p. B koHue siH-
Baps ObIKM HE CMOINN OTOPBATbLCA OT NOAAEPX-
k. MNpogaBubl Npwkanu Gymary K YpOBHIO, U
nocrne peskoro npobosi CHWXEHUEe NPOAOIHKU-
nocb. bes koppekuun gownu go 128 p. KoHco-
nuaauma B hopMe MOHWMXKAIOLLErocs Tpeyronb-
HVKa packpbiTa BHWM3. HadvaBlieecsd CHumXeHue
pas3BUTb He cMornn — LeHa gowra o 121 p. u
cpasy passepHynacb. Pannu go138 p. [sa no-
cnegHux 6apa MOryT pasBepHyTb POCT.

Anpenbckoe CHWwkeHue gowrno go 120 p., u 6y-
mMara cpasy passepHynacb. [OnuHHbIN 6e30TKaT-
HbI pocT npusen ueHy kK 138 p. [iBoiHoe kaca-
HVWe CONPOTMBIIEHMS HA 3TOM YPOBHE U OBONHOE
KacaHue noggepxkm Ha 135 p. C ogHomn cTopo-
Hbl, 3TO MOXeT OblTb KOHCONMMAALUMOHHbINA Nps-
MOYrOfibHUK C packpblTuem BBepx. Ho Takoe
CUeHapui He O4YeHb KoppenupyeT C OHEBHbIM
rpacomkom. BTopon BapuaHT — npobon nog-
aepxkn 135 p. n 6onee rmybokas Koppekums, B
pavioH 130 p.

lMpumeyaHue: Nod doneocpoyHoli meHOeHUuUel Mbl MOHUMAa-
emM meHOeHUUI, cyujecmeyrouwyo 8 mevyeHue 2oda, cpeo-
HEeCpoyHoU — 8 meyeHue Keapmarsa, KpamKoCPOYHOU — 8
meyeHue nocnedHux 5— 10 OHell.
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ToproBble nagen

Mpes ana gnuHHOM No3uumu:

PocHedTb, AHEBHOM
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PocHedTb, 60 MUH.
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Bymara TopryeTcs y BaXHOW JONArOCPOYHON Noa-
nepxkn B panoHe 310 p. B atoT pa3 30Ha cpa-
foTana nocne cunbHOro nageHus B desBpane —
MapTe 3Toro roga. bbikm cmornmu ocTaHOBUTb
OBWKEHNe BO BTOPOW MOMIOBMHE MapTa W Jaxe
caenanu xopowwuin otckok Ao 340 p. B Havane
anpens. OgHako B cepeauHe anpens LeHy ondatb
npwxanu K 30He nogaepxku. ocnegHve fOBa
HUCXOAALWMNX OBWXKEHUS OO NOOAEPXKKUN — TPEH-
posble. N korga 6ymara npobuBaeTt NUHUIO TpeH-
da, To pganee pasBmBaeTcsl OTCKOK. C Tekywimx
YPOBHEN BMOMHE BO3MOXHbI MOMBITKM OTCKOKA.
OpgHako n Gonee rnybokoe BXOXAEHWE B 30HY
nogaepxku (c npokoriom 310 p.) Noka Toxe ewe
BO3MOXHbl. HOo npo6oBaTtb CLEeHapui Ha OTCKOK
MOXHO U C TeKywux ypoBHeWn. Mbl He pekomeH-
AyeM OTKpbIBaTb NO3ULNIO C HA4arna TOpPros.

TOpFOBbIVI nnaH OTKPbITUA ANTMHHOMN NO3ULIUMN;

1. Tlokynka B 30He 314,2 p.,

2. Tenk-npocuT: 30Ha 328 p. u BbIwe. [Ana 3a-
LWMTBI NPUOLINK LenecoobpasHo UCnorb3oBa-
HVEe CKOMb3SALLUX CTOMOB,

3. Cron-nocc: 306,5 p.

4. CwurHan gencTBUTENeEH, Noka LeHa Haxoautcs

BblLle ypoBHA 310 p.
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[anmxect HoBoCTEN

LUB P® oueHun rogosom "ogoBon npupoct BBl P® B 1-m kBapTane 2017 roga, no oueHke LB, coctaBun

npupoct BBl B 1-m 0,2-0,4%, npy 3TOM C y4eTOM YCTpaHEHWsi KaneHaapHoro cpaktopa NnpMpocT no-
kBaptane B 0,2-0,4% kasatensa 6bin 6bl 630k Kk 1%, roBopuTca B koMmmeHTapum baHka Poccun no
3KOHOMUIKE.

"Poct BBI1 B ronoBomMm conocTtaBneHnn obecneymBarncs aktuemsaumen MHBECTU-
LMOHHOW aKTMBHOCTW, YBENWYEHWEM 3KCMOpTa U BOCCTAHOBMEHMEM 3anacoB
MaTepuanbHbiX 000POTHBIX CpeacTs”, - oTMeYaeT perynsitop.

LB oxugaert, uto Bo Il kBapTane 2017 roga nokasatenu Kak notpebutensckoro,
TaK 1 UHBECTULIMOHHOIO Cnpoca NpoaosrkaT BocCTaHaBnMBaTbCA. "B pesynbTaTte
Temn npupocTta BBI1 no cpaBHeHWIO € NpeablayLMM KBapTanom ¢ ycTpaHeHUeM
CE30HHOro U KaneHgapHoro dakTtopoB, kak u B | kBaptane, coctasBut 0,3 -
0,5%", - roBoputcs B 0630pe.

KomMmeHTapui akcnepTa: HECMOTPS Ha OOLLYIO MO3UTUBHYIO TEHAEHUMIO B Ou-
Hamuke poccuickoro BBI, nokaszatenu Bbinycka npogykunn 6binm BecbMma He-
OOHOPOAHBIMY MO Pa3fMYHbIM TOBapHbIM rpynnam. Tak, BbIMYCK Cbipbs U NpO-
MEXYTOYHbIX TOBApOB HEMHOIO COKPATUIICS, a HanbornblUMe TEMMbl OXXUBMEHUS
NPOU3BOACTBEHHOW aKTMBHOCTW Habnoganuch B Nerkom NpoMblneHHocTr. [Npn
3TOM CMPOC Ha MMMOPTHYIO NPOAYKUMIO NOTPEOUTENBLCKOrO HasHayYeHus Takke
BbIPOC Ha hOoHe yKpenneHns pyons.

Poccus nepeBbIinonHUNAa Poccua Ha 1 mas nepesbinonHuNna obsizaTenbcTBa Mo COKpaLleHunto 0o06bIuK

ob6s3aTenbLCTBa NO CO- HedTH, cHn3mB ee Ha 300,79 Thic. Gappenen B CYTKM OTHOCUTENTbHO YPOBHS OK-
KpalleHUo Joobiun T6ps. O6 aToM coobLumno MuHaHepro.
HedTH

B anpene gobbiva B PO B cpegHeM cHu3nnack Ha 258,6 Thic. 6appenei B CyTky,
OTMEeTUN NpeacTaBuTENb MUHUCTEpPCTBa. 1o ero cnosam, 3TOT ypoBeHb noapa-
3yMeBaeT CHkeHne Ha 58,6 Tbic. bappenen 6bICTpee NnepBoHaYanbHOro naxHa.

Poccnss no poroesopeHHocTn co ctpaHamu OFMEK gomkHa CHM3UTb A00bIdy
Hed TN OO kOoHUa nepsoro nonyrogms Ha 300 Teic. 6appenen B CyTKM MO OTHO-
LeHuto K okTabpto 2016 roaa.

KomMmmeHTapuin akcnepTta: CTOMT OTMeTUTb, YTO cTpaHbl OMNEK Takke nepesbl-
MONHSAIOT MfaH, NpoJosiXas cokpalwatb npom3BoAcTBO HedTu. o Heodmum-
anbHbIM AaHHbIM, cpean 10 cTpaH HedTAHOro KapTens, B3sBLUMX Ha cebs obs-
3aTenbCcTBa MO OrpaHnyeHnio Aobblun, ypoBEHb BbINOMHEHMSA COrfalleHns no-
Bbicunca B anpene o 102% c 89% B maprTe.

PocHedTb npeabaBuna ApbuTpaxHbin cyn MockBbl 3apermctpupoBan Mck HedTaHOM komnaHum "Poc-

mck kK A®K "Cucrema” HedTb" 1 nepewewen B oktabpe 2016 roga noa ee kKoHTponb "bawHedTn" K
A®K "Cuctema" o B3bickaHun 6onee 106,6 mnpg pybnen, rosoputca B matepu-
anax cyga. CormacHo gaHHbIM apbuTpaxa, UCK 3aperncTpupoBaH, HO Moka He
NpuHAT K npousBoactBy. OteeTumkamu BbicTynawtT AO "Cuctema-UHBecT" un
A®K "Cucrema".

Uck "PocHedTn" n "bBawHedtn" k AOK "Cncrema" Ha 106,6 mnpg pyonein ces-
3aH C AencTBUsIMUM ObiBLLErO BriagesnbLla 6allkMpcko KOMMaHum, KoTopble Npu-
Benn, No MHeHu "PocHedTn", kK obecLeHeHno akTnea, coobwwmn TACC npecc-
cekpeTtapb "PocHedTn" Munuxamn J1eoHTbEB.

KommeHTapun akcnepta: akunm APK "Cuctema" (-36,9%) v NOAKOHTPOSbHbIX
en komnaHun MTC (-10.4%) n "OeTckun mmup" (-7%) BYepa oTpearMpoBanu pes-
KMM nageHnem KOTUPOBOK Ha yrpo3y cyaebHoro pasbupaTtenbCcrBa C BEPOATHbI-
MW 3HaYUTENbHLIMU (PMHAHCOBBLIMW MOTEPAMU ANA XONAWHra M nocneayoLuen
Janeko HeOAHO3HAYHOM NepCneKTUBON.
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BBI1 eBpo3oHbl B | kBap-  OkoHOMuMKa 19 cTpaH eBpo3oHbl B | kBapTane 2017 r. Beipocna Ha 0,5% no
Tane Bbipoc Ha 0.5% CpaBHEHUIO C NpeablayLMM KBapTanoMm, CBUAETENbLCTBYIOT NpeaBapuTenbHble
AaHHble CTaTucTudeckoro ynpaeneHuns Espocotosa (Eurostat).

Poct BBI1 oTHocutenbHo siHBapsa-mapTta 2016 r. coctaBun 1,7%.
OuHamnka obounx nokasaTenen copnana c OXXnaaHMssMmn aHanmMTUKOB.

B IV keaptane 2016 r., cornacHo nepecMoTpeHHbIM AaHHbIM, BBIT eBpo30oHbI
yBenmyuncsa Ha 0,5% B nokBapTanbHOM BblpaxeHun 1 Ha 1,8% B rogoBOM Bbl-
paxxeHun. PaHee cooblanock o pocte Ha 0,4% n 1,7% COOTBETCTBEHHO.

OkoHomuka 28 ctpaH EC B | kBapTane yBenuumnack Ha 0,4% no cpaBHEHUIO C
npegbiaywm kBaptanom uM Ha 1,9% B rogoBoMm BbipaxeHun. B oktabpe-
Aekabpe poct coctaBun 0,6% 1 1,9% cooTBETCTBEHHO.

Eurostat onybnukyeT gaHHble no BBl oTAenbHbIX CTpaH eBPO30Hbl HE paHblue
16 masl, HO HeKoTOpble CTpaHbl yxe oBGHapofoBanu CBOM MNpeaBapuTerbHbIe
OLIEHKN.

OKOHOMUYeECKMIN pocT BO PpaHuMM 3amennuncsa B Hadane roga, nockonbKy Ten-
nas noroga CHW3WMna cnpoc Ha oTonneHue, a akcnopT ynan. BB ®paHuun B
aHBape-MapTe yBenuyuncs Ha 0,3% no cpaBHeHMIO € nNpeablaywmmMm Tpemsi Me-
csiuamun nocne pocta Ha 0,5% B IV keapTtane 2016 .

Poct BBIT Asctpuun 3amegnuncs B | ksaptane ¢ 0,6% o 0,5%. B 1o e Bpemsi
poct BBI1 Ucnanum yckopuncs ¢ 0,7% po 0,8%, benbrum - ¢ 0,4% po 0,5%.

KommeHTapui akcnepTta: 3KOHOMUYECKas TEHAEHUNsSI B €BPO30OHEe «Bce bornee
cTtabunbHay, 3aasun npeacegartens ELUB Mapuo Oparn Ha npowrnoi Heaene.
OnybnukoBaHHas npeaBapuTENbHas OLEHKA poCcTa 9KOHOMKW PEermoHa MosHo-
CTblO MOATBEPXOAET ero croea. TakMm obpa3om, Ha WMIOHbCKOM 3acefaHun
BMOMHE BO3MOXHO HEKOTOPOE YXXECTOUYEHWEe PUTOpPUKU perynsitopa. [lepBbiM
LaroM B 9TOM HanpasfieHUM MOXET CTaTb MOBbILLEHNE OENO3UTHON CTaBKMW.

ADP: 3aHATOCTb B YacT- Poct uncna pabounx mect B yactHom cektope CLUA B anpene npogosmkuncs
Hom cekTope CLUA BbI- BbICOKMMM TEMMaMU, XOTS U HECKOSbKO 3aMeasinuiicd rno CpaBHEHUIO C Npeabl-
pocna B anpene cufibHee  ayLiMMKM Mecsuamu, Tak Kak 3KOHOMMKa BO3BpaLLaeTcs K nonHon 3aHaTtoctu. O6
OXnaaHun 3TOM cBUAEeTenbLCTBYOT AaHHble Automatic Data Processing Inc. n Moody's

Analytics, onybnunkoBaHHble B Cpeay.

Yuncno pabounx MecT B HaCcTHOM cekTope B anperne Bbipocno Ha 177 000. Jko-
HomucTbl, onpoweHHble Wall Street Journal, oxuganwm, 4to 6ygeT cosgaHo 175
000 paboumnx MecT.

"HecmoTpsa Ha 3amenneHwe pocta uucrna paboymx MecCT, Temnbl Hanmma no-
npexHemy 6onee 4yeM JocTaTouHbl Ansi TOro, YTobbl 06ecneunTs paboTon pac-
Tyliee HacerneHne no mepe NpubNMXKeHns K NOMHOW 3aHAaTocTH", - 3asBun Axy
Wnovpmas, sBuue-npesngeHTt ADP.

Mapk 3angwm, ctapwui akoHomuct Moody's Analytics, coobwimn, 4to 3ameane-
HVWe TeMnoB HaviMa 6bino no Gonblien YacTu 06yCNOBNEHO MEHBLLUMM YMCIIOM
HOBbIX paboynx MeCT B CTPOUTENbCTBE U PO3HUYHOW TOProBre.

Ymcno HoBbIx paboymx MecT 3a MapT Oblfo NePecMOTPEHO C HEOOMbLUMM MOHMU-
»eHuem, ¢ 263 000 go 255 000. OTtyeT ocHoOBaH Ha AaHHbIX KnneHToB ADP 1 Ha
3anasgbiBatowmx gaHHbIx npasutensctea CLUA.

KommeHTapun akcnepta: otyeTr ADP paet xopollee npeacraBneHue O TOM,
4yero oXxugaTtb, OT MNATHWYHBIX odULManbHbIX AaHHbIX OT [lenaptameHTa Tpyaa
CLUA. HanoMHuMm, 4TO B anperne 3KOHOMUCTbI OXXMAAKT MOYTU OBYKPATHbIN Npu-
pOCT HOBbIX paboymx mecT - ¢ 98 go 190 Tbic. T.e. BO3MOXHO undpa byoeT Tak-
)€ HWKe NporHosa.
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Mupekc ISM B cekTope B anpene genosasi akTMBHOCTbL B cchpepe yenyr CoegnHeHHbix LLTaToB BO3pocna
ycnyr CLUA npeBbicun Oonblue, Yem MPOrHO3MpoBanocChb, MOCKONIbKY MHAEKC 3aKa3oB OOCTUI MaKCu-
MPOrHo3bl ManbHoro ypoBHs ¢ 2005 roga, nokasan onpoc, NpoBefeHHbIn NHCTUTYTOM

yrnpaeneHusa noctaekamm (ISM).

[aHHble noaTBepXaalT NPOrHO3bl 3KOHOMUCTOB, KOTOPblE OXWMAAKT OTCKOKa
Temnos pocTa BBI1 B atom kBapTane.

KntoyeBble MOMEHTbI Aoknaaa

MHpekc aenoBon akTMBHOCTM B HenpouseoacTBeHHom cektope CLUA Bbipoc o
57.5, 4yTO AIBNSieTCs1 BTOPbIM MaKCUManbHbIM 3Ha4deHneM ¢ okTabps 2015 roga
(nporHo3 cocTtaBnan 55.8). B mapTe nHaekc Haxoauncsa Ha oTmeTke 55.2.

MHpgekc 3akasoB nosbicusica o 63.2 — makcumym ¢ asrycta 2005 roga.

[NokasaTtenb 3aHATOCTM B cipepe ycnyr cHusmncs 0o 51.4 ¢ BOCbMUMECAYHOIo
MVUHMMYMa B 51.6.

PocTt 3aka3oB B cgpepe, He CBSA3aHHOM C NPOM3BOACTBOM, pacnpocTpaHusics 3a
npegenamu CLUA: nokasatenb 3KCMOPTHOrO Cnpoca MOAHANCS 4O Makcumarb-
HOro YpOBHS 3a NOocneaHee noytTy gecatuneTume.

Bo rnmase pocta cekTtopa, Ha A4ont KoToporo npuxogutcsa okono 90% ot obuiero
06bema 3KOHOMUKM — YCTOMYMBLIN POCT Yncna paboumx mect, 6onee ycTonyu-
BOe (hMHaAHCOBOE MOSMOXEHNE aMepuKaHUeB M pacTyllas yBepPeHHOCTb Cpeau
notpedutenein.

[eTtanu goknaga

MHOeKC 3KCMOPTHbIX 3aka3oB BbIpoC A0 65.5, 4yTo sABNSieTCS MakcMMarnbHbIM
3HayeHmem ¢ mas 2007 roga NoO CpaBHEHUIO C MoKasaTenem 3a npeabigyLuini
MecsL, B 62.5.

MHpekc ynnaymBaemsblix LeH Bbipoc ¢ 53.5 no 57.6.

KommeHTapun akcnepTa: uudpbl HEMHOIO Hbke ypoBHen koHua 2016 roga u
nepBbIX ABYX MECALIEB 3TOr0 rofa, HO No-fnpexHeMy Haxo4AaTCs B COOTBETCTBUM
C TEeHOEHUMEN K yMEPEHHOMY POCTY.
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®PC CUWA npuHsana pe- ®epgepanbHas pesepBHas cuctema CLUA no utoram 3aceganust 2—3 masi npu-

LWeHNe COXPaHUTb CTaBKy HsNa pelleHMe COXPaHWTb LieNeBOW AMana3oH MPOLEHTHOW CTaBku Mo dede-

Ha npexHeM ypoBHe panbHbiM KpeautHbiM cpepctBam (federal funds rate) HemameHHbIM — Ha
ypoBHe 0,75-1% ropgoBbix. O6 3TOM roBOpUTCH B KOMMIOHMKE MO pe3yrbratam
Mawckoro 3acefgaHus egepanbHOro KoMmMTeTa no OTKPbITbIM pbiHkam (FOMC).

CooTtBeTcTBYIOLLEE pelleHne Obino npuHATo yneHamyn FOMC eaguHornacHo u
COBNano C OXuaaHusMyn nopaBnsoLllero 6onbLMHCTBA 3KOHOMUCTOB M yyacT-
HWKOB pbIHKa.

B 3agBneHun FOMC no utoram 3acepaHusi oTmedaeTca ocnabneHne 3KOHOMU-
yeckon aktmBHocTM B CLUA, Torga kak B MapTe ykasblBanoCb Ha COXpaHeHue
YMEpPEHHbIX TEMMOB pocTa 3koHomuku. lNpu aTom pykoBoauTenu degpesepsa
CcuUMTaloT 3aMearneHme dKOHOMUYECKOro NMogbema B MEPBOM KBapTane BpeMeH-
HbIM SIBIIEHMEM, @ TakKe OTMeuvaloT TOT gakT, uTo nHdnaumsa B CLUA 6nuska k
OONrocpoYHOMY LieneBoMy nokasaresnto B 2%.

MHBecTtopbl oxuganu ot ®PC curHanoB o ToMm, kakum obpasom LleHTpobaHk
OyneT cokpalaTtb pasmep ceoero noptdensa US Treasuries n nnotevHbix o6mm-
raummn. OgHako ®egpeseps NuLLIb NOATBEPAWI, YTO HAMEPEH COXPaHWUTL cTpaTe-
M0 pevHBECTUPOBAHMS NOCTYNNEHNA OT obnuraumn.

«MHdopmauus, nonyyeHHasa nocne maptoBckoro 3acegaHus FOMC, ykasbiBaeT
Ha MpoAoIKaloLLeecs yKpensneHe pbiHka Tpyaa, AaXe HeCMOTps Ha 3amejre-
HVME 3KOHOMMWYECKOW aKTUBHOCTU, — FOBOPUTCS B KOMMIOHMKe. — [pupocT pa-
6o4nx MecT B cpedHeM OCTaBarcsi 3HauuTeNnbHbIM B MocrnegHue Mecsiubl, a
YypoBeHb 6e3paboTuLbl CHU3NNCSA».

B ®PC pobaBunu, 4To «NoTpeGuTenbCkMe pacxodbl BbIPOCNN NULLb CAepXKaH-
HbIMW TeMNamu, ogHako 6a3oBble hakTopbl, NOAAEPXKMBaIOLLME NPOL4OIHKAtOLLe-
ecsl yBenuyeHue noTpebrneHuns, OCTalTCA CUIIbHBIMUY .

«12-MeCcsi4HbIV MoKasaTenb UHMNALNM HAXOAUTCA OKOJIO LONTOCPOYHOro Lene-
Boro nokasatens FOMC B 2%. lNMoTpebutensckue LeHbl 6e3 yyeta aHeproHocu-
Tenenm M NPOJyKTOB MUTAHUSA CHU3UNNCL B MapTe, U MHMNALUN NO-NPEXHEMY
HecKonbko HWke 2%, — roBoputcs B coobuieHnn FOMC. — PbIHOYHbIE NOKa3a-
Tenu MHMNSUMOHHON KOMMNEHCaUMN OCTalTCA HU3KMMU, DONbLUMHCTBO NoKa3sa-
Tenen OoNrocpPOYHbIX UHMNAUMOHHBLIX OXWOAHUA B LIENIOM HE3HAYUTENbHO M3-
MEHUITUCb N ABNSTCA cOanaHCUPOBaHHBbIMUNY.

KommeHTapuin akcnepta: B ®PC npusHanu, 4TO 3KOHOMMKA pacLumpseTcs
MeaneHHbIMX TeMnamMun B rnocregHee Bpems, a pacxobl AOMALUHUX XO3SNCTB
3amegnunuce. B TO ke Bpems, ykasblBaeTCs, YTO 3TO BPEMEHHOE SIBNEeHue U
3KOHOMUKa OyaeT pas3BuMBaTbCs, TakMM 00Opa3oM, KOTOpbIM NoTpedyeT mocrte-
MEHHOro yBenMyeHus NpoLEeHTHOM cTaBkn. He ctonT 3abbiBaTb 1 Npo cokpale-
HMe GanaHca, NOCKOMbKY 3TO elle ogHa hopmMa IKOHOMUYECKOTO Y)KECTOYEHNS.
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NHdonosoa: EBponencknmn kpusmnc

EBpocoto3 He Hame- EBpocolo3 He HamepeH HakasbiBaTb BenukobputaHuio 3a Bbixog M3 coobulecTtsa

peH HaKa3blBaTb (Brexit) n He BygeT BbICTABMATb HUKAKMX OCODbIX CYETOB, HO JIOHOOH "OOMMKEH BbI-

NonpoH 3a Brexit NonHUTL BCce hnHaHCcoBbIEe 0b6s3aTenbcTBa nepen EC". O6 3ToM 3asBun rmaBHbIv Ne-
peroBopLunk EBponeinckoro coto3a no Brexit Muwens bapHbe, npeacraBnsas opugm-
yeckune pekomeHgaumm Eepokomumccun (EK) no aton npobneme.

"UT0 KacaeTcs (hMHAHCOBOIO YperynmpoBaHusl, To 3To He HakasaHne EC u He cueT 3a
Brexit, ogHako y BenukobputaHum ectb psag pUHaHCOBbLIX 0693aTenbCTB, B YACTHO-
CTW, B pamkax nepcnektnsHoro 6iomketa EC 2014-2020 rr., BknoYasd nporpaMmebl
npeaocTaBneH1s NOMOLLM TPETbUM CTpaHaMm, Hanpumep, YkpavHe. Mbl 6yaem HacTa-
MBaTb Ha MOMHOM BbIMOMHEHUN 3TUX 00A3aTEenbCTB, MHAYe HaM MpUAETCS Mnpekpa-
LWaTb BbINOSIHEHWE 3TUX NporpaMmm”, - NOAYEPKHY OH.

Mo ero cnoBam, EC He 6yneT TpeboBaTtb Yy BenukobputaHumn okono €60 mnpa 3a Bbl-
X0p, U3 cocTaBa coobLiecTsa.

"A He x0o4y roBOpPUTb CErogHs O KOHKPETHbIX LUudpax, B NepBY ovepedb NOTOMY, YTO
s1 UX 3Hato. [loka Mbl HEe cornacoBanu MosiHyl0 METOAOSIONMI0 3TOro nogcyeTta, Mbl He
MOXeM FOBOpUTb O Bcel cymMme. Ham Heobxoammo nogBecTu UTOrn 3a npolleglive
rogpl, HO HaM Takke Hago y4ecCTb NpefocTaBrneHHble BenvkobputaHmen rapaHtum no
nporpaMmmam eBponenckoro bromketa nnm no goHgam gns EBponenckoro MHBECTU-
LMOHHOro 6aHka", - ckasan OH.

PaHee psag esponenckmx CMW coobLymn co CCbIfKOM Ha UCTOYHUKM B MHCTUTYTax EC,
yTto Bproccens notpebyet or Benukobputanun cymmy B €100 MApa Ans NOKpbITUA
pacxo4oB CBA3aHHbIX C BbIXOAOM 3TON CTpaHbl U3 cocTaBa coobLuecTsa.
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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
quliev@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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