BALU PE®EPEHT

Akuum BantoTbl
S&P 500 2436,1 -0,12% USD/RUB* 56,617
euro Stoxx 600 392,0 -0,13% EUR/RUB* 63,724
MMBB 1877,7 -0,22% LIB: «kop3uHa»* 59,815
MSCI Rus 531,6 -0,37% EUR/USD* 1,127
MSCI EM 1017,6 0,25% USD/JPY* 109,890

*[laHHble Ha 8:00 mMck

6 nwoHa 2017 .

MeTtannsbi / Cbipbe
-0,04% Hedm Brent* 49,3 -0,40%

0,00% Hedoms WTI* 47,2 -0,44%
-0,02% 3onoto* 1284,6 0,37%
0,12% Hwukernb 8820,0 1,20%
-0,51% Megb 5586,5 0,49%

Hocmyn Ha pocculickue 6upxu Yepe3z AO UPK «Conudx»: +7 495 228 70 10

Hocmyn Ha muposebie ¢ghoHOo8bIe 6upxu u pbiHOK Forex Yepes Solid Financial Services: + 7 495 228 70 10 (1590)

[laHHble nocnegHnx TOProB:

CWA EBpona Poccusa Brent

VY ob v

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

PesynbTupytowee BAWsiHWE KMOYEBBLIX BHELUHUX (DAKTOPOB,
OKasblBaKLWMX CyLIeCTBEHHOE BO3AeNCTBME Ha noBefdeHue
poccuirckoro oMHaAHCOBOIO pblHKA, CErOAHSA B Hayarne gH4, no
HaWmMM OuEeHKaM, CKragblBaeTcs OnU3KMM K HerTparnbHOMY.
KoTupoBKM aBryctoBcknx pbovepcoB Ha HedTb Mapku Brent
CHWXalOTCA B OXMOAHWM NyGrvkaumm nNporHo3oB U HeOTAHON
ctatuctukn MuHuctepctBoM aHepreTukn CLUA. ®btovepchl Ha
Beaywme cdoHaosble nHaekcbl CLUA cerogHs yTpom MeHSAT-
csa mano. OcHoBHble asuaTtckue (POHOOBblE WUHAMKATOPbLI He
nokasblBaloT eAuHon AnHamuku. [lpemapkeT eBponenckon
CECCUM CUTHanu3upyeT O HeOOmbLIOM WM3MEHEHWUM BeOYLLUX
€eBponemnckux PoHAOBLIX MHAEKCOB B Hayane TOProBoro AHS.
OTKpbITUE POCCUNCKOIO pPblHKa akuWii cerogHs oxmnaaem B
parioHe 1875 nyHkToB no nHgekcy MMBB, npegnonaras ysu-
OeTb npogorkeHne konebaHunm 3Toro hoHOOBOrO WHAEKCa
BONN3N TEKYLLMX YPOBHEW MO BNUSHUEM COBWIOB BHELLHErO
hoHa 1 NpomcxoaaLLmx cobbITUNA.

0O630p BHeLWHUX (haKTopoB,
OVHaMUKM (hOHAOBLIX PbIHKOB
pasBUTbIX U Pa3BUBAOLLMNXCS
(emerging markets, EM) cTpaH,
OLEeHKa BEPOSITHOW AMHAMMUKM
TOProB Ha OTKPbITUM (hOHAOBOIO
pblHka P®

ctp. 1-2

EBpona: /Hoekc goBepust MHBECTOPOB OT Sentix
CLUA: JOLTS-OtKpbiTiie BakaHCHM

OpanBepbl pbiHKa
ctp. 3

CypryTHedTeras: KpaTkocpouHoe BOKOBOE ABWXKEHME B paM-

AHanunsnpyem TexXHUYHO:

KaX cpeaHecpo4HOro BGOKOBOro ABUXKEHNS CypryTHe(bTera3
cTp. 4
OnuHHas nosuuua: CyprytHedTeras. [Nokynka B 3oHe 27,11 ToproBblie ngeu:
p., TENK-NPOdUT: 30Ha 29 p., cTon-nocc: 25,97 p. CyprytHedTeras
cTp. 5
MuHcuH PD B MioHe—UIONEe yBENNYUT 06 beMbl NOKYMKU OdangxecTt HoBocTen
BantoThbl B NATb pa3 cTp. 6
OkoHoMuka Poccum pacTteT Tpm KBapTana nogpsg
PMI ycnyr eBpo30HbI 32 Mai NePECMOTPEH B CTOPOHY pocTa
Bbi6opbI B BpuTtaHuu HeraTBHO NoBnNUANM Ha cdepy yenyr
Wnpekc ISM B cepe ycnyr CLUA He onpaBaan nporHo3os
Bri6opbl B BenukobputaHum cocrosatcs 8 uoHs, Hecmot- | UHonoBoa
psA Ha TepakTbl cTp. 9
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KOHBIOHKTYpa pbIHKOB

OuHamuka dooHgoBoro nHagekca S&P500 (daily)
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IOunHamuka ueH Ha Hedotb Brent (daily)
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OvHamuka doHgosoro nHgekca MMBB (daily)
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Beayuime eBponenckue ¢poHOoBbIE UHAEKCHI B MO-
HefdenbHUK CHU3UNUCb. bpuTaHckMA (OHOOBLIN UH-
aekc FTSE 100 no utoram gHst noTtepsin 0.29% npwu
obopoTax TOpProB Ha 4eTBEpTb HUXe cpegHemecsu-
HbIX. [1pyn 9TOM Hambonblee oTpuUaTenbHOe BNNAHWE
Ha noBefgeHue nHgekca FTSE 100 okasano cHuxeHue
KOTUPOBOK akuui ropHofoObbiBaoLmMx komnaHum Rio
Tinto (-1.4%), BHP Billiton (-1.7%), cbipbeBOro Tpewn-
aepa Glencore (-1.2%) n dapmaueBTUYECKMX KoMna-
Hun GlaxoSmithKline (-0.9%) n AstraZeneca (-0.4%).
Cpepxano nageHue nHgekca FTSE 100 noBbilweHVe B
ueHe akumh 6GaHkoB HSBC (+0.4%) u Standard
Chartered (+1.1%). B cBolo ouepenpb, paHuy3ckui
doHaoBbii uHaekc CAC B noHegenbHUK ynan Ha
0.66% npu obopoTax TOProB MOYTM B MOMOBMHY OT
CpedHEMECHAYHbIX, @ CHWXEeHMeM M3 4ucna Oymar,
BXOOSLLNX B €ro COCTaB, BbIAENUIIUCL aKLMK 3HEPro-
MaLUuHoCcTpouTenbHon komnaHum Schneider (-1,7%) n
HegTerasoBoro ruraHta Total (-2,1%). Hemeuxun
(POHAOBBIN PbIHOK OblN 3aKpbIT B CBSA3M C Hepabouynm
aHem (Whit Monday).

®oHAaoBbIM pbIHOK CLUA B noHeaenbHWK NoHeC yme-
peHHble noTepn. WHOeKC amepuKaHCKMX "ronybbix
duwek" Dow Jones onyctuncs B utore gHs Ha 0.1%,
a Haubornbluee oTpuUaTenbHOe BNNSIHUE Ha ero noBse-
AeHne okasano nageHue KOTMPOBOK aKUMWN aBuakoc-
Muyeckon koprnopauun Boeing (-0.7%) n kopnopauun
Apple (-1%). NHpgekc high-tech 6upxxu NASDAQ npo-
cen Ha 0.16% Ha OHE CHMXEHUST B LIEHE aKuui
Western Digital (-2,3%), Seagate (-2,6%), Analog De-
vices (-2,7%) u Incyte (-5,7%). NHOekc "LWMpokoro
pbiHka" CLUA S&P500 (-0.12%) Toxke noHec Hebonb-
LuMe NoTepu, a NPOCaaKon B ero oTpacneBoM CrnekTpe
BblAENUNCA WHOEKC CeKTopa KOMMaHwW, npegocTaB-
nsWwmx kommyHarnsHble yenyru (-0.5%). HecmoTps Ha
onybnnKoBaHHbIE Ha MPOLUION Hederne OTHOCUMTENbHO
cnabble gaHHble No pbiHKY Tpyaa CLUA, BeposiTHOCTb
noebilweHns ctaBkm OPC Ha npepctoswem 13-14
WIOHA 3acefiaHuu, paccyMTaHHasi Ha OCHOBe (blo-
YepcoB Ha cTaBky dhefeparnbHOro MHaHCUPOBaHWUS,
npoAosikuna pacTtu u Byepa npesbicura 90%.

KotupoBku aBryctoBckux ¢biovepcoB Ha HedTb
Brent B noHegenbHUK CHMU3UNUCL Ha 1% B oXugaHum
nyonukauum nNporHo3oB W CTaTUCTUKM MO 3anacaMm U
nponssoacTey HedpTn B CLUA.

PbIHOK akuun P® B noHeaenbHUK cHU3UNCA. NHaekc
MMBB notepsin 0.22% npu o6opoTax TOPros NOYTK Ha
YeTBEPTb HWXKE cpefHeMecsiyHbIX. MoacunTbiBaembli
B gonnapax nHgekc PTC (-0.16%) cHM3nnNca MeHbLue
13-3a HeOOMbLIOro YKpenseHns no3uumin pyons k gon-
napy CLLA.
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KaneHpapb cobbiTuin

Bpemsa | Peru- Mpeg.
[ara P CobbiTne Mepuog | MMporHo3 e
MCK OH 3HayeHve
11:30 | | | VHoekc poBepus MHBECTOPOB OT Sentix (MyHKTbI) WUIOHb 27.4 27.4
Po3HnuHble npoaam (% r/r)
06.06 | 12:00 | BB | B mecsYHOM ucqucreHUU npodaxu pacmym 8 meyeHue nocnedHux | anpenb 2.1 2.3
mpex mMecsuyes, a Mapmosckuli npupocm bbi ebiwe, YeM oxuda-
710Ch.
17.00 | #= | JOLTS-OTkpbITME BaKaHCUM (ThIC.) anpenb 5750 5743
12:00 | P | OxoHomuyeckuin 063op OICP
07.06 | 16:00 | mmm | VHDNAUMS 3a Hegento (% HiH) Hegens 0.1 0.1
17:30 | = | /ameHeHve 3anacoB HedTn (MIH. Bapp.) Hegens -3.333 -6.428
CurHanbl TEXHNYECKOro aHanumsa
- ]
Tanm OTKpbI- dek- :g:b Craryc
5 Hanpas- - OTtmeHa T™ve Tenk- Cron- T™B- o
ymara (Durypa TpEen- CUTHa-
neHuve ¢dpe | curHana nosu- npocput nocc HOCTb AVIHT- na
71V ummn cur-
* cTona
Hana
MOEX Bbimnen 60 <100 102.4 118 99.4 5.05 OTKPbLIT
MWH.
TRNFP KaHnan AHes | <158000 | 164500 | 190000 | 154700 | 2.45
HOM
TATN Pacw.tpey | 60 <372 381 400 369 1.53
r MWH.
SNGS Noppepk- | 60 <26.5 27.11 29 25.97 1.59
Ka MWH.
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AHanunaunpyem TexHn4Ho: CypryTHedTeras

Donrocpo4yHo 60KoBOe ABUMXeHUue

L Co BTopon nonosuHbl 2015 r. 6ymara Toprosa-
------------------ Tl T .11 nacb B 60koBOM guanasoHe B rpaHuyax 30 — 40

um L p. OceHblo MpoWOro roga Auanas3oH Mnpopbl-
BatoT BHM3. OgHaKo B Hayane aToro roga ObIku
cymenu BepHyTb Bymary obpatHo, Bbiwe 30 p.
Ho 3akpenutbcs He yaanocb. C anpens 6ymara
____________________________ ; TOopryeTcs B y3koM avanasoHe 26 — 30 p. Ecnu
TEKYLLYIO NOOAEPXKY He yaepxaT, TO OHa MO-
XeT CMeCTUTbCs B panoH 24 — 25 p. ConpoTtue-
Ll CypryTHedTeras, HeemnbHbIl i neHve Ha 30 p. moka ocTaeTtca B cune. Ecnu
LueHa OOHOBWT NOKamNbHbIA MUHUMYM, TO MOTYT
NOSIBUTBCS OYepTaHUSA MNOHWXKAoLLEerocs KaHa-
na.

[[2015  [May [Sep [2M1E  [May [Sep [2017  [May

Cpe.qucpquo: 60KOBOE ABMXEHUE

| og C cbeBpansa o cepeanHbl anpensi — CHMKEHME.

le”ll—hfmh 2 Moaaepxkka nosiensieTcss Ha 26 p. Ha koppek-
i m i

- LUK, nocne oTckoka Ao 29,2 p., NpoOBEPUNN 30HY
=31

MH}IHMMJ nl i nogaepxku. Ewe 6Gonee cunbHbIA OTCKOK C

b I t ~30 npoboem 30 p. MowHenwasa KoppeKkLums onsiTb
el

20 npuBena Gymary B 3Ty 30HY noaaepXku. Boikam

[] ‘Hmﬁlﬂ’m r 50 celvyac BaXXHO BbIMTK Bblwe 27 — 27,5 p. Torga
d
[

.l L MOXET CMOXWUTbCA «KapTUHKa» Ha MOKYMNKy OT
126 NoaaepXKKM, KoTopas yXKe NOoMydYnUT TPeTbio Tou-
2B Ky kacaHus. [Mpu panbHerwem CHUXEHUW, Y
ObIKOB eLle ecTb HebOoMnbLLIONW 3anac ans 06opo-
Hbl, BNNOTb 40 26 p.

CypryTHedTeras, AHEBHOMN

[12 3 [30 [20 [20 [10 2 [29
[Dec 207 [Feh [ ar [ &pr e [Jur

KpaTKocpquo: 60KoBOE ABMXKEHUE

E Bbikn cmornu ygepxaTb nageHue C LEeHOBbIM
CypryTHedTeras, 60 MUH. - 21 paspbiBOM. JlokanbHasi nogaepxka Ha AaHHbIN
W =l MOMEHT pacronaraeTcsi B paiioHe 26,5 p. Moka
:gg OHa BbLIMMAAUT NAOTHOW. [popbiB 30HbI 27 —
E i) 27,5 p. MOXeT OTKpbITb A0POry OTCKOKY. Bblkam
2—25 cenvac BaXHO, XOTA Obl MPOCTO «YNMOTHUTBLY
W%ﬁm :g? TeKyLWMN YypOBEHb, He Nnyckas LUeHy Huke. Tem
-------- £ caMblM, NOracuTb UMMNYNbCHbIE NPOAAXMW.
- bl E[26
i ¥
|'|E| |23 |25 |29 |3-| |2 lMpumeyvaHue: nod 0os120cpoYHOU meHOeHyuel Mbl MOHU-
|Jur'| Mmaem meHaeHuwo, cywecmsyrwowyro 8 medeHue 200a,

CcpedHecpoYHOU — 8 meyeHuUe Keapmara, KpamKoCpOYHOU —
8 meyeHue nocnedHux 5 — 10 OHel.
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ToproBble nagen

Wpes ana gnuHHOM No3uuMu:

E 21 OTkpbITME TOProB 1 UIOHA C LEHOBbLIM pa3pbiBOM
CypryTHederas, 60 MuH. =71 U nocrnenylowmm peskuM CHUXeHMeM. Topru 2
£ 30 WIOHS OTKPbIBAKOTCA €Lle OAHUM  UMMYIbCOM
:gg npodax, U ueHa novtu KkacaeTcst 26 p. OTO HUX-

E o HASA rpaHuua 30Hbl nogdepxkn 26 — 26,5 p., ko-

MWLM £ 20 Topas o6o3Havanacb BO BTOPOi MOMOBMHE ar-
W E 28 pensa. Mocne BTOPOro MMMynbca LEHa MoYTU

_22 cpasy HeMHOro OTCKOuMNa U BbilUfia M3 30HbI

T noaaepXkn, 3akpenueluncb Hag 26,5 p. Buepalu-

——F 26 HUe TOPru NPOXOOAT B KOHCONMUAALMM YETKO Hafl

=25 aTOM 30HOW. [o 3aKpbITMIO AHA MPOSBUIUCH

[13 |20 |27 [5 [16 [23 [30 ouyepTaHus urypel TpeTbeil Aekaabl anpens —

KacaHue 26 p., OTCKOK M KOHconuaauus. Torga
3Ta curypa packpbifiacb BBEPX C XOPOLUMM poO-
CTOM B paloH 29 p. Cenyac Takon cLeHapuin Mo-
XeT MOBTOPUTLCH, €CnNu LleHa NpopBeT foKarnb-
Hoe conpoTuBreHne Ha 27 p. MuHumanbHas ue-
nesas 3oHa — 28,5 — 29 p. ¢ BO3MOXHbIM CMmeLLe-
Huem k 30 p. He pekomeHayeTcs OoTKpbiBaTb MO-
31MUMI0 C Havana Topros.

MnaH OTKPbITUA OJIMHHOMN NO3ULIUKN;

1. TMokynka B 30He 27,11 p.

2. Tenk-npodwuT: 30Ha 29 p. u BbIWe. [AnA 3awm-
Tbl NpUBLINKM Lenecoobpa3Ho MCMONb30BaHMe
CKOMb34LLMX CTOMOB,

3. Cron-nocc: 25,97 p.

4. CurHan oTMeHseTCd, Korga LueHa 3akpenns-
eTcH HKe ypoBHSA 26,5 p.
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[anmxect HoBoCTEN

MuHcpuH PO B nroHe— MwuHucTepcTBO (hrHaHcoB Poccum B nepuog ¢ 7 NoHA o 6 nona HanpaBuT Ha
vione yBenuuuT o6bembl  MOKYMKY MHOCTpaHHOW BamntoTel 45,1 mnpa pyb. Ota cymma cknagbiBaetcs 13
MOKYMKMW BanioThbl B NATb  MPOrHO3MPYEMOro OTKIIOHEHUs1 HedpTerasoBbiX AOX0A0B deaepansHoro 6romxke-
pa3 Ta B OTYeTHOM nepuoae (nnoc 41,2 mnpg py0.) n hbakTnyeckoro 3HayeHnst aHa-
MIOrMYHOro nokasaTtensi B Mae--uioHe Tekylero roga (nntoc 3,8 mnpg pyo.).

CoOTBETCTBEHHO, exeaHeBHbIN 06beM MoKynku BanoTbl BaHkom Poccum no no-
pydeHuto MuHdpunHa B moHe--none coctasut 2,1 mnpg py6. o cpaBHeHuo C
npegbiayWMM OTYETHBIM MEPUOAOM 3TOT MOKas3aTenb BblpacTeT Gonee 4yem B
natb pa3 — ¢ 0,4 mnpa py6. Bantota 6yaet 3akynatbca baHkom Poccun Ha Top-
rax MockoBckor 6upxu paBHOMEPHO B Te4eHMe TOProBoro AHs, Nocne 4ero 3a-
4YncnsaTbCA Ha cveTa PegepanbHOro kKa3HavyencTea.

KommeHTapuin akcnepTta: KOTUPOBKM Adonnap/pybnb cnabo oTtpearnposanu
BYepa Ha nnaHbl MUHMUHA yBennyYnTb NOKYMNKM BantoTbl. PakTtopom B nogaepx-
Ky pybns npogorpkaeT BbiCTynaTb cTpaterns «pybnesoro kappw», B Xo4e KOTo-
PO MHBECTOPbLI MOMyYaloT JOX04 3a CYET BbICOKOIO YPOBHSA PyOneBbIX CTaBOK B
P® 1 oTHOCMTENBbHO HM3KMX JONNApoBbIX CTaBok. OAHaKoO NoO Mepe OXMAaemoro
MOHWXEeHWs pybrieBbIX CTABOK U pOCTa AOMMapoBblX CTaBOK NPMBEKaTeNbHOCTb
«pybneBoro kappu» bygeT cHWXaTbCs, a nogaepxka pybns co CTOPOHbI 3TOrO
dakTopa — ymeHbLIaTbCS.

Pucka cpbiBa caenku Poccuss He BMOWUT GONbLUMX PUCKOB CpbiBa COENKM MO COKpaLLeHMI0 J00blum

OlNEK+ us-3a paspbiBa ctpaHamm OTNEK n BHe-OlEK 13-3a paspbiBa ANMIOMATUYECKUX OTHOLUEHWIA

AunoTHoweHun apabeknx Mexagy ObbeanHeHHbIMM Apabeckumm Amupatamn, baxpenHom, Ermntom n Cay-

cTpaH ¢ Katapom HeT aosckovi Apasuert ¢ Katapom, coobwmn "UHTepdakcy" MCTOYHMK, BRnM3KMN K
MwuH3aHepro.

"Mbl He Buanm 6onbLUMX pUcKoB cpbiBa caenkn. Hanpumep, UpaH n Caygosckas
ApaBusa B Havane 2016 roga pasopsanu Apyr ¢ Apyrom gunrioMaTtmdeckne oT-
HOLUEHNd, HO 3TO He nomeluano caenke", - ckasan OH. "Ho Bonpoc, KOHEYHo,
OyneT obcyxagaTbcsl Ha Onwkanwem 3acefaHuM MUHUCTEPCKOTO MOHUTOPUHIO-
BOro kommuTeTa B utone", - nobasun cobeceaHnk areHTCTBa.

KommeHTapun akcnepta: exegHeBHasd gobbida HedTn Katapom cocrtasnser
Bcero okono 2% oT gobbiBaemon HedTn ctpaHamm OMNEK. MNoaTomy gaxe ecnu
KaTap BbIMOeT 13 caernku no cokpaileHuo gobblun ctpaHamn OMNEK+ noTeHuu-
anbHoe usmeHeHne obbemoB ero Aobblun HedhTn gaxe Ha 20-30% He okaxet
3HAYNTENBHOTO BNMSHUA Ha 6anaHc HePTAHOrO pbiHKA.

dkoHoMuka Poccum pac-  JkoHoMMKa Poccum pacTteT B KBapTanbHOM BbIPAXEHUWN YK€ TpWU KBapTana, 3a-

TeT TpU KBapTana noapsia ssuna rmasa baHka Poccum OnbBupa HabuynnuHa, BbicTynasa B Mocoyme. LB
P® Bugut cBoer rnaBHOW 3agayven yaepxaHWe HU3KOro YPOBHSA MHpAsuun, um
BU13HEC y)Xe NOYYBCTBOBAM MOMOXUTENBbHbIN 3¢hDEKT 3TON TEHOAEHLIMN.

"Mbl cuMTaem, 4To BU3HEC Ye cervac Ha4van Ha cebe McnbITbiBaTb BbIrOAb! OT
HU3KOW WUHMIALUN, Mbl BUOUM W POCT, U POCT UHBECTULMIA", - cka3zana Habuyn-
nuHa. BaxHo, 4ToObl 3TU hakTopbl 3aKPENUIIMCb, U Haubomnee BblpaXXeHHbIN
abdekT OyneT, Korga Bce MOBEPSAT, YTO HU3Kas MHNSALMSA - 3TO HAZoNro, Ao-
©aBuna oHa.

KomMmeHTapun akcnepTta: onybnnkoBaHHble B MOCMegHEE BPEMSI MHAMKATOPbI
genosoun aktmeHoctu PMI noarBepXxaaloT NO3UTUBHbIE TEHAEHLUW B POCCUN-
CKOM aKoHOMUKe. bonee Toro, CylecTBeHHOe YCUMeHne pocTa Kak HOBbIX 3aKa-
30B, TaK U 3aHATOCTU ABMSKOTCA NOSIOXUTENBHBIMU NPU3HaKaMu TOro, YTO POCT
POCCUIACKON SKOHOMUKM ByaeT npoaormkaTbCes.

-6-
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MHpaekc penoBon akTuB- MHOekc MeHeokepoB Mo CHaAOXEHU0 B CEKTOPE YCyr €BPO30HbI HE3HAYMTEITb-
HOCTMU B cpepe ycnyr eéB- HO CHM3uUIcs B Mae go 56,3 ¢ 56,4 mecay Hasag. Ho oueHka Gbinia HEMHOrO
PO30HbI 3a MaK nepe- BblLLE NpeaBapuUTENbHON OLEHKN 56,2.

CMOTpPEH B CTOPOHY po-

«OkoHuaTenbHble nokasatenn PMI gobaBnsoT k pactywmm fgokasaTtesibCTBam
cTa

TOro, YTO EBPO30OHA XapaKTepu3yeTCsl CUMbHbIM BTOPbIM KBapTanoMm, YTO COOT-
BeTcTBYeT pocty BBI1 Ha 0,7 npoueHTay, - ckazan Kpuc YnnbsMcOH, rnaBHbIN
akoHomucT IHS Markit.

OkoHuaTenbHbI cocTaBHoM PMI B NepmaHum Bbipoc 00 73-MECSMHOro Makcu-
mMyma 57,4 ¢ 56,7 B anpene. OH 6bIn HEMHOTO Bbile NpeaBapuUTENbHON OLEHKM
57.3.

Otpaxasa cunbHoe pacwwupenne cdepbl ycnyr, PMI octancsa HeM3mMeHHbIM Ha
ypoBHe 55,4 B mae. [peaBapuTtensHas oueHka coctaensna 55,2,

OkoHYaTenbHbIV CBOAHBIA UHAEKC NPOoM3BOACTBA BO PpaHUMM B Mae ynydwusi-
c4, oo 56,9 B mae, no cpaBHeHuto ¢ 56,6 B anpene. lNpeaBaputenbHasa oueHKa
coctaensana 57,6.

AHanornyHeiMm 06pa3om, MHAEKC akTUBHOCTM B cdepe ycnyr Bblpoc Ao 57,2 B
Mae ¢ 56,7 B anpene. lNpeaBaputensHas oueHka coctaenana 58,0. UteHne yka-
3ano Ha He3Ha4YnTENbHO Gonee CUMbHbIM POCT aKTUBHOCTMW.

KomMmeHTapun akcnepTta: OTMETUM, YTO Camble BbICOKME TEMIMbI POCTa B CEK-
Tope ycnyr B Mae Oblnn 3apernctpupoBaHbl B VcnaHuv, 3a KOTOpoW cnenyroT
®paHuusa n Nepmanus. CpeagHee 3HadeHne uHgekca ¢ 2007 no 2017 rog cocTa-
Buno 51.5 nyHkt, ¢ makcumymom B uioHe 2007 roga Ha ypoBHe 58.3 nyHKTa un
MrHumymom 39.2 nyHkTa B chespane 2009 roga.

Bbi6opbl B BputaHum WHpekc meHemkepos no 3akynkam (PMI) B noHegenbHWK CHU3UICS OO0 Tpexme-
HeraTUBHO MOBAUAMM HA  CAYHOro MMHUMyma B 53,8 nyHkTa ¢ 55,8 nyHkTa 3a Mecsl Ao 3TOro, He JOCTUr-
ccpepy ycnyr HYB OXXWAaHWN 9KOHOMMWCTOB.

Ho pgaHHble komnaHum IHS Markit, koTopasa npoBoguna onpoc, nokasanu, 4To
cnabble Marckme nokasatenu B cdepe ycrnyr yBENMUYUIn pucky, M3-3a KoTopbix
KBapTanbHbIA POCT SKOHOMUKM MOXET He OOCTUYb NPOrHO3VMPYEMOro YpPOBHS
pocTta Ha 0,5%.

B | kapTane poct 3amegnunca oo 0,2%, 3To cambli cnabblin pocT cpean CTpaH
G7, a Markit ckazan, 4To NOABRAIOTCA NpeaynpexaatoLune 3Haku.

"OnTMMM3m B OTHOLWIEHWMM Byayulero roga paboTaeT Huke CpedHEro YpoBHSA B
OCHOBHOM M3-3a onaceHun no nosogy Brexit, nonutnyeckon HeonpegeneHHoCTH
n 6onee crnabbix pacxogoB CO CTOPOHbI OMALUHUX XO3SNCTB", - Cka3asél 9KOHO-
mucT IHS Markit Kpuc YnnbamcoH.

BputaHusa Gbina ogHOM M3 caMbiX ObICTPOPACTYLUUX KPYMHBLIX CTPaH C pasBUTOW
3KOHOMUWKOW B MPOLUNOM rofy, U € TeX Nop YUCIO 3aHATLIX Nogen NogHsanock Ao
PEKOPAHO BbICOKOrO YPOBHS - paKT, OTMEYEHHbIN NpemMbep-MUHMCTPOM Tepeson
Man Bo BpeMsi kamnaHuu No nepensbpaHunto B napriameHTe.

Ho onnosuunoHHasa nembopucTckas napTus nogyvepkHyna ToT dhakT, 4To 3apa-
6oTHas nnara cenyac pacTeT MeasieHHee, YeM PacTyT LeHbl, NMOCKOMbKY POCT
nHdNsauum Gbin 06ycnoBneH rnaBHbIM 06pasom nageHnem yHTa CTEPrMHIOB
6onee 4yem Ha 10% nocne NPOLLNOrogHero rofiocoBaHMs Mo BbIXO4y U3 cocTaBa
EBpocoto3a.

KommeHTapun 3kcneprta: OpuTaHckas 3SKOHOMWKa 3ameanunacb B MNepBOM
KBapTane, n gaHHole PMI B cektope ycnyr noarsepxgatoT 370. 1o Bcel Buau-
MOCTW, Makpo-TpeHA v ganble byget octaBaTbCsa BsAnbiM, ncxogsa ns 0.2% -
Hon oueHkn pocta BBl B nepBom kBapTtane.
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Mupekc ISM B cepe [lenoBasi akTMBHOCTb B HenpounsBoacTBeHHoM cekTope CLLUA Bbipocna B mae 89-
ycnyr CLWLWA He onpaBgan 1 mecay nogpsd, coobwmn B NoHeaenbHUK VIHCTUTYT ynpaBneHust nocTaBkamm
NpPOrHo3oB (ISM).

MHaekc oenoBon akTMBHOCTM B HenpowusBoacTBeHHom cektope CLUA (PMI) go-
ctur 56.9 3a mecsil, YTO HE3HAYUTENBHO HWXKE OXMOAHUN. DKOHOMUCTbLI, ONpPO-
LeHHble areHTcTBOM Thomson Reuters, nporHo3npoBanu, 4To MHAEKC CHU3UTCS
0o 57. B anpene vHagekc goctur 57.5, no cpaBHeHMIO ¢ nokasaTenem B 55.2 3a
MaprT.

«HecmoTpsa Ha TO, YTO TeMnbl pOCTa HENPOU3BOACTBEHHOIO CEKTOPA CHU3UMUCh
B Mae, NokasaTenu B CEKTOpe MpPOAOSPKaloT OCTaBaTbCHA CUMbHBIMU, YEMY CMO-
COOCTBYIOT BbICOKME TEMIMbI POCTa MHAEKCA 3aHSTOCTWN, — FOBOPUTCA B 3asBre-
HuM npeacepatens ISM QHTOHM HbeBeca. — BONbLUMHCTBO KOMMEHTapUEB pe-
CMOHAEHTOB MPOAOKAT yKa3biBaTb HA ONTMMM3M B OTHOLUEHUWN YCIIOBWUW Be-
AeHuns BrusHeca 1 o6LLelt 9KOHOMUYECKON CUTYaLIMNy.

[pynna oTmeTnna, 4TO POCT nokasartenen Habnogancs B 17 HENPOM3BOACTBEH-
HbIX OTpacnsaAxX amMepuKaHCKOM 3KOHOMMKW, BKIOYAA HEABMXMMOCTb, apeHay U
NIN3VHT, CTPOUTENBCTBO M KOMMYHAarsbHbIE YCAYTN.

«Habntoganca Takke Bcnneck oblien akTUBHOCTU B HeddTerasoBOM CEKTOpE,
YTO, KaK NpaBuNo, NPMBOANT K CHUKEHUIO 9PEKTMBHOCTM BoMbLUMHCTBA Npea-
NPUSATUIA», — OTMETUI PECMOHAEHT U3 FOPHOWM NPOMbILLNIEHHOCTM.

MHOeKkc HOBbIX 3aka3oB LOCTUM 57.7, YTO Ha 5.5 NyHKTa HWXe nokasaTtens 3a
anpenb B 63.2. IHOEKC 3aHATOCTU yBeENUYUncs Ha 6.4 nyHkta, go 57.8. NHgekc
LeH cHM3unca Ha 8.4 nyHkTa, ¢ 57.6 0o 49.2. 310 ykasbiBaeT Ha CHWXEHUE LieH
B CEKTope BrnepBble nocne 13 nocrnegoBaTenbHbIX MECSLIEB poCTa.

KomMmeHTapui akcnepTa: AenoBasi akKTMBHOCTb B CEKTOPE YCNyr, KOTOPbIA AB-
nseTca QOMUHUPYIOLMM hakTOpoM 3KOHOMuYeckon aktuBHocTn B CLUA, B ce-
peaviHe BTOPOro kBapTana ocTaeTcs B MPEBOCXOAHOM COCTOsSHUK. Takum obpa-
30M, MOXHO MPeAnonoXunTb, 4To pocT BBI1 Bo BTOpoM KBapTane yckoputcs pa-
3a B ABa MO CPaBHEHWIO CO CKPOMHbIMKU 1.2% B nepBOM KBapTarne.
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NHdonosoa: EBponencknmn kpusmnc

Bbi6opbl B Benuko-  BceobGuine napnameHTckue Bbibopbl B BenvkobputaHmm coctoaTcst 8 MtoHs, kak 1 Obi-
OpuTaHMM cOCTOAT-  J10 3annaHumpoBaHo. O6 3Tom, Kak coobwaet The Guardian, 3asiBuna npembep-
cs 8 noHsA, HecmoT-  MuHUCTP CoeguHeHHoro Koponeectea Tepesa Mai.

pA Ha TepakTbl " y
Hacunuio Hukorga He GyaoeT NO3BONEHO NOAOPBAaThL AEMOKPaTUYECKMIA npoLuecc, no-

3TOMY 3TW NpeaBbLIOOPHbIE KamnaHuM 6yayT MNONMHOCTLI BO30OHOBNEHLI 3aBTpa. Bee-
obume BbIGOpbI NpoNayT B YeTBEpPr, Kak U ObiNo 3annaHnpoBaHo. Mbl OOMKHbI CNIlo-
TUTbLCH, NOCKONbKY BMECTE Mbl CMOXEM [aTb OTNOP U nobeauTb Hallmx Bparos", - 3a-
siBuna Mal no okoH4YaHUM 3acegaHna YpesBbldanHoro komuteTta Cobra.

PaHee 60MbLWNHCTBO NApPTUN MPUOCTAHOBUITM CBOM aruTauMOHHbIE KaMNaHUN B CBS3M
¢ TepakTom B JloHaoHe. Jluwb MNapTns He3aBUCMMOCTM He nocnegosana npuvepy. Ee
nngep Non HatTtonn otMeTun, 4YTo MMEHHO 3TOro U 4OOMBAKOTCSA SKCTPEMMUCTHI.

B pesynbTate TepakTa 3 UOHA B GPUTaHCKOM CTONMLE MOrMbnu 7 YernoBek, AeCATKM
NoNy4nnn paHeHusi, 48 nocTpadaBLUMX OOCTaBMEHbl B G60MbHULbI, OcTanbHbIM Gbina
oKasaHa NMomoLlb Ha MecTe. ABTOMOGUINb Bpe3arncs B Tonny Ha JIOHOOHCKOM MOCTY,
Mocrie Yero Tpoe BOOPY)KEHHbIX HOXXaMU TePPOPUCTOB Hamnanu Ha NPoxXoxux. Monuuus
NMKBMOMPOBAsa HanaaaBLLUMX.
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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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