BALU PE®EPEHT

AKuunmn BantoTtbl
S&P 500 2271.3 0.34% USD/RUB* 59.700
euro Stoxx 50  3299.4 0.28% EUR/RUB* 64.098
MMBB 2160.0 -0.11% L|B: «kop3unHa»*  61.679
MSCI Rus 590.6 -0.11% EUR/USD* 1.074
MSCI EM 893.3 -0.14% USD/JPY* 113.710

*[laHHble Ha 8:00 mck

23 aHBapsa 2017 .

MeTannbl / Cbipbe
0.16% Hedomb Brent* 55.4 -0.13%

0.57% Hedoms WTI* 53.1 1.37%
0.34% 3ornoTo* 1214.5 0.35%
0.32% Hwukenb 9735.0 -3.13%
-0.79% Megb 5706.0 -0.07%

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

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

[laHHble nocnegHnx TOProB.

CWA EBpona Poccusa Brent

O A

BHewHuli ¢poH neped omkpbimuem pbiHka 8 Poccuu Ho-
cum yMepeHHO He2amueHbIl xapakmep

PesynbTupylowiee BRAVSHWE KHOYEBbIX BHELIHWX (PakToOpOB,
OKa3blBaKLLMX CYyLLEeCTBEHHOE BO3AENCTBME Ha MnoBedeHue
pPOCCUICKOro OMHAHCOBOIO pbiHKA, CErOAHS B Hayarne gHs, no
HawuM oueHKaMm, CKnagblBaeTcs YMEpeHHO HeraTtuBHbIM. Ko-
TMPOBKM MapTOBCKMX (pbtovepcoB Ha HedpTb mapkm Brent ko-
nebntoTtcsa B panoHe otmeTkn B $55.4 3a 6appenb, Haxoasch
nof4 OaBrieHneM nocrne BbiXxoda AaHHbIX 0 OypHOM pocTe uunc-
na aKkTMBHbIX HedTsHbIX OypoBbix ycTaHoBoK B CLUA. ®blo-
Yepcobl Ha BegyLune doHaosble nHAaekckl CLUA cerogHs yTpom
HecyT Hebonblime notepu. OCHOBHbIE a3naTtckne HOHOOBbIE
WHAMKATOPbl HE MOKa3biBalOT €4MHOW AMHaMukuK. [MpemapkeT
€BPOMenNCKoN Ceccum CUrHammsnpyetr O BepOATHOM Heborb-
LLIOM MOHWXEHUN BEAYLLMX €BPONEeNCKMX PoHO0BbLIX MHOEKCOB
B Hayane Toprosoro AHs. OTKpbITUE POCCUMACKOTO PbiHKA ak-
LU cerofHa oxungaem yBuaeTb B panioHe 2155-2160 nyHKTOB
no niaekcy MMBB, npegnonarasi, Yto aTOT (POHAOBLIN UHAU-
KaTtop, AEMOHCTPUPYIOLLMIA pekopaHyto 3a nocnegHuve 17 net
Cepulo CHWXeHUs B TedeHne 8-mMu TOpProBbIX Ceccuin noapssa,
NPOAOIMKUT HaXOAUTbCA Mo BIUSIHWEM COBWUIOB BHELLHEro
doHa.

0O630p BHeWwHUX (hpaKkTopoB,
OVHaMUKM (hOHAOBBIX PbIHKOB
pasBUTBLIX U pa3BMBaOLLNXCS
(emerging markets, EM) ctpaH,
OLleHKa BEPOATHOW ANHAMUKM
TOProB Ha OTKPbITMM (POHOOBOrO
pbiHka P®

cTp. 1-2

EBpo3oHa: [loTpebutenbckas yBepeHHOCTb

[dpanBepbl pbIHKa
cTp. 3

Pacnagckas: KpaTKoCpo4HO€e GokoBOE ABWXEHNE B paMKax

AHanusn pyeM TeXHU4YHO:

CpegHecpo4YHOro pocrta Pacnagckas
cTp. 4
KopoTkas nosuumsa: Mocbupxa. MNpogaxa B 3oHe 129,1 p., ToproBble naeu:
Tenk-npoduT: 3oHa 125 p., cton-nocc: 132,6 p. MocBupxa
cTp. 5
CyBepeHHbIN penTUHT P® MoXeT ObiTb NOBbILIEH Jdangxect HoBocTen
CTp. 6
Poccus cokpaujaeT gobbivy HedpTU onepexarowmmMmm Tem-
namu
Mepkenb npusBana cTpaHbl EC kK eAMHCTBY B CBA3MU C UHdonoeopn
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KOHBIOHKTYpa pbIHKOB

OunHamuka dooHgoBoro nHaekca euro STOXX 600 (daily)
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OvHamuka ueH Ha Hedotb Brent (daily)
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OvHamuka doHgoBoro nigekca MMBB (daily)
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Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
NATHULY CHU3UNUCb. bpuTaHCckMi OHAOBLIM UHAOEKC
FTSE 100 no utoram gHs notepsan 0.14% npu o6opo-
Tax TOProB Ha YpoOBHE cpeaHeMecsyHbIX. [pyn aTom
Hanbornbllee oTpuuatensHoe BAWSHWE Ha NoBedeHne
3TOro (poHOOBOrO MHAMKATOPA OKa3ano CHMKEHUE KO-
TMPOBOK aKUWA KpynHenwen OpuTaHCKOW PO3HUYHOM
cetn Tesco (-2.1%) u chapmaueBTUYECKUX KOMMNAHUM
AstraZeneca (-3.4%), Shire (-2%). Bblwegwmve pas-
Hble MO PO3HMYHbIM Mpodaxam B BenukobputaHum
oKasanu HeraTMBHOE BMMSIHWE HA HACTPOEHWUS VHBE-
CTOPOB, yKa3aB Ha MaKCMMarnbHOe 3a MocrnegHue ye-
Tblpe roga nageHue nokasartens B MECAYHOM Bblpa-
XeHun. Coepxano nageHue uHgekca FTSE 100 no-
BbllUEHNE KOTMPOBOK akuum Ttenekoma BT Group
(+2.4%) n HedTeraszosoro ruraHta Royal Dutch Shell
(+0.7%). B cBoo o4vepenp, dpaHUy3Ckun POHAOBBIN
nHgekc CAC B natHuuy npubasun 0.2%, a nosblwe-
HMeM u3 ymcna bymar, BXOASALWMX B €ro cocTaB, Bblae-
NWAMCb  akuMu MNPOMBILLNIEHHOW rpynnbl  Bouygues
(+2.7%) wn putennepa Carrefour (+2.1%). Hemeuxkun
nHagukatop DAX (+0.29%) Takke npubaBun Ha ¢oHe
NnoBbILLEHNST KOTMPOBOK akum Deutsche Telekom
(+1.3%), Siemens (+0.6%), Bayer (+0.6%) n 6aHka
Deutsche Bank (+2%), BHeCWMX CyLIECTBEHHbIN
BKIag B €ro nogbem.

®oHpoBbIN pblHOK CLUA B nATHuUy npubasun 6na-
rogaps no3UTMBHBIM KOPMOPaTMBHBIM HOBOCTSIM. WH-
OeKC aMepukaHckmx "ronyobix dwuwek" Dow Jones
Bblpoc B utore aHa Ha 0.48%, a Hanbornbluee Nomnoxu-
TernbHOe BMWsiHWE Ha ero MNoBbILEeHWEe OKasanu akuum
OTYMTaBLUMXCA MNyylle OoXuaaHwi kKomnaHun [BM
(+2.2%) v Procter&Gamble (+3.3%). NHgekc high-tech
oupxxu NASDAQ Bbipoc Ha 0.28% Ha ¢hoHe nosbille-
HUSI KOTUPOBOK aKuMW XOpowo oT4yuTaBliencs Sky-
works Solutions (+13%), a Takke akuMn Takux KoMmna-
HWW, kak Broadcom (+3%) n Autodesk (+2.1%). WH-
aekc "wupokoro pbiHka" CLUA S&P500 (+0.34%) Toxe
NPOAEeMOHCTPUPOBan MOMOXUTENbHYIO AMHaMUKY, a
NoBbILLEHWEM B €ro OTpacrneBOM CrekTpe BblAenuncs
nHaekc cektopa «Matepuanbi» (+0.9%). Mmasa ®PB
dunagensduu MNMatpuk Xapkep BbICTYNUN B NOAAEPXK-
Ky TpexkpaTHoro nosbiweHus ®PC ctaBok B 3TOM ro-
4y, OTMeTUB POCT MHAMALUNOHHBIX OXUOAHWIA.

KotnpoBkn mapTtoBCcKkux bioyepcoB Ha HedTb
Brent B nATHULY Bblpocnu Ha 2,5% Ha ¢hoHe coobLue-
HUA O TOM, YTO C Hadana roga ctpanbl OMNEK+ yxe
CcHM3nNM gobbivy HedpTn Ha 80% OT cornmacoBaHHOro
paHee obbema.

PbiHOK akuun P® B nNaTHULY HE nokasan eanHou gu-
Hamukn. MHaekc MMBB notepsn 0.11%. JonnapoBbii
uHgekc PTC (+0.21%) npubasun 6narogaps ykpenre-
HWIO No3uLmMn pybns.
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KaneHgapb cobbITUi

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3HayeHve
23.01 | 18:00 | R | lNoTpebutenbckas yBEPEHHOCTb (MyHKTbI) SHBapb 4.8 5.1
12:30 | | | VHgexc penosoi aktueHocT PMI B chepe npons-Ba (MyHKTbI) SHBapb 54.8 54.9
13:00 | P | VHgexc penosoi aktueHocT PMI B cdpepe yenyr (myHKTbI) SHBapb 53.8 53.7
2401 | 1745 | = | WHpekc aenoBon aktueHocTv PMI B chepe npowns-Ba (MyHKTbI) SHBapb 54.5 54.3
18:00 | w= | [pogaxw Ha BTOPUYHOM PbIHKE XUrbs (% M/M) Aekabpb 2.0 0.7
18:00 | = | Hgekc npomss. akTBHOCTU OPB PrumoHaa (nyHKThI) SHBapb 6 8
CurHanbl TEXHNYECKOro aHanumsa
-
Taiim OTKpbI- ek- :s:; Cratyc
Byma- Hanpas- DUrvoa - OTtmeHa Tve Tenk- Cron- T™B- TOE- CUrHa-
ra neHue yp ¢dpe | curHana nosu- npocput nocc HOCTb P
UM T cur- nnHr- na
" cTtona
Hana
MGNT Moppepk- | 60 <9700 9960 10500 9640 1.63
Ka MWH.
RASP [poaarka | vl 60 >89 85.9 80 89.1 1.98
MWH.
MOEX | lMpoaaxka | vl 60 >132 129.1 125 132.6 1.21
MWH.
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AHanusnpyem TexHM4YHO: Pacnaackas

donrocpo4yHo: OokoBOe ABUXeHUue

u Pacnapgckasi, HegernbHbIN
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KpaTtkocpo4Ho: 60KkoBO€e ABUXEHUE

Pacnapgckas, 60 MuH.

C 2011 r. go BecHbl 2014 r. 6ymara cHuxanacb
OT 30Hbl UICTOPMYECKOIO MakcuMyma u obHoBuna
MUHUMYM. B 2014 r. - y3kuin GOKOBMK C nopg-
aepxkon Ha 15 p. K koHUy roga ueHa BbIXOauUT
M3 nagaroulero TpeHaa, a K secHe 2015 r. yxe
nokasbiBaeT pocT k 50 p. [BmxeHne nepexogut
B NMaBHYI0 KOPpeKUMo ¢ nogaepxkkon Ha 35 p.
BokoBaga Toproensa B npegenax rpaxuy, 35 — 50
p. npopBaHa BHM3. ocne TpexmecAa4YHON KOHCO-
nugaumm Hag nogaepXkkowm Ha 25 p. ueHa npe-
oponena 30 p. v BbilWa M3 NagawoLlero TpeHaa.
Bymara npowna [onrocpoyHoe ConpoTuBIEHNE
50 p. n nogowna kK 70 p. Bbikn ygepxanu ypo-
BEHb M CAENanu ewe ABa MMnynbca BBEPX.

lMepBas nonoBmHa roga — TOProens B GOKOBUKE
c noggepxkon Ha 25 p. Nocne peskoro npobdos
conpoTtusnerHus 30 p. pOCT HEMHOIO YCKOPUICS.
YpoBeHb 35 p. npownun 6e3 otkatoB. Cnepyto-
Wwmn yposeHb Ha 40 p. MpowWwnM co BTOPOMW MO-
nbiTKM, U POCT elle pas yckopwuncd, go 60 p.
CdopmupoBancea Bbimnen. durypy packpbinu
BBEpPX Ha npoforkeHue pocta. YposeHb 70 p.
nblTanMcb NpobuTb Heckonbko pas. Cchopmupo-
Bancs MoHWXaTenbHblM TpeyronbHuKk. Ho ero
uMmnynbcHO npobunu Beepx. LleHa gowna go 80
p. Bbluni pnar packpbinu Beepx. LLnn B panoHe
92 — 93 p. pan ctapT kKoppekuun. Ee moryT pas-
BUTL Ao 75 — 80 p.

BokoBasa dhopma ¢ ob6pasoBaHMEM BEpPLUMHBI Ha
94 p. BnornHe BbIMAAUT Kak pasBopoTHas ury-
pa «ronosa v nne4vny. JlIuHna ocHoBaHust — 97 p.
OpHOBpEeMEHHO, eCTb HAMETKM MOHWXKAIOLLEroCs
kaHana. B obenx mogensx UCTUHHLIN npobown 87
p. MOXET CMpPOBOLMPOBaTb XOPOLUEE CHUXKEHUE
B pavioH 80 p.

lMpumeyaHue: nod donzocpoyHoli meHOeHUuUel Mbl MOHUMa-
emM meHOeHUUIo, CywecmesyrLwyto 8 meyeHue 200a, cpedHe-
CpoyHOU — 8 meyeHue Keapmarna, KpamKocpoyHol — 8 me-
yeHue rnocsiedHux 5 — 10 oHedl.
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ToproBble nagen

Upesa ans KOpOTKOﬁ nosnumn:

-140 [Be pacTywime BOMHbI C MOXOXMMMW KOHUrypa-
- unsmu. [popbiB CONPOTMBAEHUSA C 3aMETHbIM
= OOHOBNEHVEM FOKanbHOW BepLluMHbl. [Mocneny-
£1.30 IoLas KoppeKkumnsa BbIXOOUT 3a paMKu pacTyLlero
TpeHga. B oboux cnydasx koppekuusi octaHaB-
1230 nuBaeTca Ha ypoBHe npenblayLlero ConpoTMB-
neHus, koTopoe Tenepb paboTaeT NoaaepKKOM.
O6a pasa 6bikn nonpoboBanu caenaTtb OTCKOK. B
115 TeKyllemMm crnydae OTCKOK nonydyunca 6Gonee 3sa-
MeTHbIM. Ero moracunu, n ueHa onaTb npuwna
Ha nogaepxky. Cenyac ecTb HeGOMbLUOW HaMek
Ha Urypy «ronoea v nne4vm» c fiMHMen OCHOBa-
[22 [20 E [15 [ 25 [4 [12 HUS, COBMadaloLlel C YPOBHEM MOAOEPXKM Ha

| Dec [2017 130 p. BapuaHTbl pacnonoxeHust aTor urypbl
He B «KITACCMYECKUX» MECTax TOXe BCTpevatoT-

MocBupxa, 60 MyH.

[
[}

Mo 50 C ca. BaxHo, 4TOoGbI churypa packpbinacb B npa-
ocbnpa, BY M. “"“ - BUMbHOM HanpaneHuu. B npolunblil pas npopbIs
,,,. J |]||I||"| /\/i\/\ :_135 YPOBHS MOAAEPXKKM  CNpOBOLMPOBaN Xopolluee
____________ 4_“““ "_l |_'||' 0 ||j ||||| @ CHmxeHve. Cenvac 9TOT CLEHapU MOXET mno-
||n1| I,,H"' |u C BTOpUTLCA. Llenb — 30Ha 125 p. Mbl He pekoMeH-
‘ T ||||I | || II||"L||- C AyeMm OTKpbIBaTb NO3ULIMM B Ha4are TOpros.
' 1" r
-123 ToproBbi NNaH OTKPbITUS KOPOTKOM NO3ULIUKA:
:—12E| 1. Tpopaxa B 30He 129,1 p.,
C 2. Tewnk-npoduT: 30Ha 125 p. n HnXe. [nga 3a-
C LWKUTbI NpnbbINu LenecoobpasHo NCNonbL3oBa-
—115 HME CKOmMb3ALLKUX CTOMOB,
[ E [ E iE 77 [0 3. CTon-nocc:v132,6 p.
Eiili 4. CuvrHan gevcTBUTENEH, NoKa LeHa HaxoamTcs

HWXe ypoBHSA 132 p.
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[anmxect HoBoCTEN

CyBepeHHbIN peUTUHr P®  Cutyauusi B pOCCUICKOM 3KOHOMMKE M MpoBOAMMAs SKOHOMUYECKasl MonmuTuka

MOXeT ObITb NOBbILWEH OaloT PENTMHIOBBLIM areHTCTBaM OCHOBaHWS 3aQyMaTbCsl HaJ MOBbILLEHNEM PEN-
TuHra P® yxe B atom rogy, cuutaeTr rnaBa MwuHakoHompasBuTus Makcum
OpeLUKuH.

"A B npuHUMNEe [OBOMNbHO MMOTHO paboTan CcO BCEMU PEUTMHIOBLIMU
areHTcTBaMu B NocriefHMe Heckonbko net. W cuutato, Yto ecTb, U B 3TOM rogy
OyaeT HEecKONbKO OYeHb BaXHbIX yHOAMEHTanbHbIX W3MeHeHun. Boobasok
OYeHb 340pOoBas U MpaBWilbHasi MakpPO3KOHOMMYECKas MOMNMTUKA, KoTopasd Mos-
Bonuna obecneuntb ctabunusaumio. VI ovyeHb BaxeH TOT PakT, YTO HUKaKMX
LapaxaHUin C TOYKM 3PEHMS MAKPOIKOHOMMYECKOW MONUTUKN HET. Te uenu, Ko-
TOpbl€ Yy Hac No MHAMALNOHHOMY TapreTUPOBaHMWIO YCTAaHOBIEHbI U NO BoaKeT-
HOW KOHcoNMuaauuun, Bce coxpaHsitoTcs. U pelueHme no cbepexeHuto JononHu-
TenbHbIX AOX0A0B O4YeHb BaXXHO. KO BCen 3Ton KapTuMHe y Hac gobasnaeTcs uc-
TOpUS C BO30OHOBIEHNMEM 3KOHOMUYECKOro pocTa”, - ckasarn MUHUCTP.

KommeHTapui akcnepTta: poccuiickas SKOHOMUKa B MOCrefHee Bpemsi JEMOH-
CTpUpYeT pe3ynbTaTtbl, NPEBbILIALLNE NPOTrHO3bl U OXMAaHUS MEXOYHapOOHbIX
PENTUHIOBLIX areHTCTB, KOTOPbIE HA CMSITYeHNEe aHTUPOCCUCKMX CaHKLIMIA MOTYT
oTpearvpoBaTh MOBbILLEHNEM CYBEPEHHOTO peiTuHra Po.

Poccusa cokpalwaet go- Poccus cokpallaeT gobbivy HedTu onepexarwLwmmMmm TeMnamMm, roBopuTbL O TOM,
Obluy HedpTu onepexaro-  yto PO cokpatut Gonblue, Yem obellana, paHee, coobwun rnasa MuHaHepro
wWMMM Temnamu P® Anekcangp Hosak. o ero cnoesam, Poccusi cokpatuna B sHBape Ao0bblvy

HedTn Ha 100 Thic. Gappenen B CyTKW.

"Cenvac Mbl rge-to B cpegHeMm okono 100 Teic. 6appener B CyTkn CoKpaTunw.
To ecTb KOMNaHWN HawW NOYT onepexarLwmmmn Temnamu. Mel xoTenun B dpespa-
ne BbIATK K 3TUM nokasaTensam...", - ckasan MUHUCTP, OTBeYas Ha COOTBETCTBY-
towmn sonpoc TACC.

KomMmeHTapuin akcnepTa: KOHTPOSb Haj CoKpalleHuem HedTedobblum cTpa-
Hamu OINEK+ ocywectenaetca muHuctepcknum kommutetom OMEK, a npuBnekaTb
He3aBWCKMMblE OpraHu3aLuun, HanpuMep Takue, KOTOpbIE 3aHMMAalOTCS OTCIEXN-
BaHMEM OBWKEHUS HeTAHbIX TAHKEPOB MO BCEMY MUPY, MOKa He MNaHUpyeTcs.

AHTUKPU3UCHbIN NnaH- Mpeacepatens npasutensctsa P® Omutpuii Measenes ytBepaun nnaH nog-
2017 "noxygen"” noytu B OEPXKN POCCUMCKON aKOHOMMKKM Ha 2017 rof, KOTOPLIA NPOAOoSKalT Ha3biBaTb
20 pa3 3a gBa roga "AHTUKPU3UCHBIM naHom". lNepeyeHb MeponpuUATUIA NaHa COCPedoTOYeH Ha

nogaepkke OTAeNbHbIX OTpacnen NnpoMbiwieHHocT. Obwuin obbem nnaHa me-
ponpuaTuin coctaenseTr okono 107,5 mnpa pybnen, 3T cpeactsa He npeay-
cmoTpeHbl B Orogkete 2017 roga, n NpaBUTENBCTBY eLLe NPeACTOUT NX HaNTW.

"B OCHOBHOM 3TO peLleHust onepaTtMBHONO CBOWMCTBA, M npeanonaratT OHU O0-

nonHUTenbHoe (hrHaHCMpoBaHWE, MOMUMO TEX PECYPCOB, KOTOpbIE YXe npeay-

CMOTPEHbI B BloKeTe Ha Tekylwmi rog Ha obwyo cymmy o 107,5 mnpg pyo6-
WALl

nen", - ckazan TACC npeactaButenb MuHakoHompassutus PO. O6bem nnaHa
Ha 2016 roga coctaensan 750 mnpg pyonewn, Ha 2015 rog - 2,3 TpnH pybnen.

KommeHTapui akcnepta: 00beMbl MOMOLLN SKOHOMUKE C KaXKAbIM FOOOM Kpu-
31ca TPaAMUMOHHO CHWXAaKTCA Mo Mepe afjantauun 3KOHOMUKU K HOBbIM YCIO-
BNAM. BmecTe ¢ TeM npaBuUTENbCTBEHHbIA « AHTUKPU3UCHBLIN NiaH», Kak npasu-
no, npegycMmaTtpuBaeT LUMPOKUA CMEKTP Mep Mo noaaepXkke, YMCIOo KOTOPbIX
TaKKe NMocTeneHHo CHNXaeTcs.
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Temnbl pocta BBINl Kutaa  Temnbl pocta BBIM Kutaa B 2016 rogy 3amegnunuce o 6,7% npotus 6,9% B

B 2016 rony 3amennu- 2015 roay, 4TO ABNSETCS XyAWMM nokasaTtenem 3a nocnegHuve 26 net, ogHako

nucb Ao 6.7% coBnagaet ¢ oduumnanbHbIMKA NPOrHO3amMu BriacTel, O3BYYEHHbIMM B Havane
npoLusioro roga, CBUAETENbCTBYIOT AaHHbIE FOCYAapPCTBEHHOIO CTAaTUCTUYECKOTO
6topo Kutas.

"CornacHo npeasapuTenbHbIM AaHHbIM, BHYTPEHHUI BanoBoW NpoaykT Kutas B
2016 rogy coctaBun 74,41 TpunnuoHa toaHen (okono 10,84 TpunnuoHa gonna-
poB), 4YTO Ha 6,7% Gonblue, Yem B nMpownom rogy. B yacTtHocTu, rogoBon pocT
BBIN B nepsom kBapTtane coctasun 6,7%, Bo BTopom — 6,7%, B TpeTbem —
6,7%, B 4yeTBEepTOM — 6,8%", — roBopuTCS B ONy6NMKoBaHHOM JoKnage.

Wtorn 2016 roga coBnanu ¢ OLEeHKaMn aHanuMTUKOB, OAHAKO pe3yrnbTaTt YeTBep-
TOro KBapTana, Korga TemMnbl pocTa YCKOPUIUCb A0 HeoxunaaHHbIX 6,8%, okasa-
NNCb AN MHOTMUX CHOPMPU3OM M NPEB3OLUIN OXMAAHMSA IKCMEPTOB, a TaKkkKe TeX,
KTO NpOrHo3npoBan "KecTkyt" Nocaaky SKOHOMUKN.

Ha 2016 rog npaButenscTBo KuTasd yCTaHOBMIO MaHKy pocTa B MHTepBane oT
6,5% A0 7%.

"HaumnoHanbHasa 3KOHOMMKa nokasana ymepeHHoe, HO cTabunbHoe u 340poBoe
pa3BuTMe, yCTaHOBMB Xopowwuin ctapT anga 13-n nartmneTkn", — roBopuTcsa B 4O-
knage. B gokymeHTe Taikke oTMevaeTcs, Y4TO B LEeNIOM TeMrbl poCcTa 9KOHOMUKM
Haxo4unuchb B pa3yMHbIX Npeaernax, a kKayecTBo U 3dPeKTMBHOCTb BO3POCIN.

KommeHTapuin akcnepTa: undpbl 4aOT NOHATb, YTO SKOHOMMUYECKUI pocT Ku-
Tasg HauMHaeT cTabunuampoBaTbCs Ha hOHe nepexoda CTpaHbl K BHYTPEHHEMY
notpebneHunto. Takum o6pasom, CLeHapuin NPoLUMoro roga, Noxoxe, He NoBTo-
puTCH, 1 3T0 He JaeT ocHoBaHun ®PC gnsa Toro, 4Tobbl OTKNadbIBaTh pelleHne
O MOBbILLEHUN OCHOBHOW MPOLIEHTHOWN CTaBKM.

MNMpombineHHoe npous- OT4eT no npomblwneHHoMy npoussoacTBy Kurtad, onybnvkoBaHHbIM Haumo-
BoACTBO B Kutae CHU3nM-  HanbHbIM B1OpO CTAaTUCTUKK, MOKasar, YTo NPOMMIpPou3BOACTBO B Aekabpe, B ro-
nochb B gekabpe O0BOM MCHMCNEHNN, yBennYunocb Ha 6,0%.

OpHako nokasaTernb okasancs Hwke npegplaylwiero 3HadyeHus 6,2% nporHosa
3KoHoMUCTOB 6,1%.

naBa ctatynpaBneHus Kntasa HuH Li3anuwka 3asBun, 4TO CHWXEHUE TEMMNOB
Npou3BOACTBa B OCHOBHOM CBSI3aHO C OOLLMM COKpalleHNneM BO BCEM MUpE, TaK
kak Knutanm - He TONMbKO 3aHMMaeT BTOpoe MecTo B Mupe no oovemy BBI1, HO 1
nepBoe MeCTO MO Noka3aTesno Npon3BoaCTBa.

"B HacTosiLLlee BO MHOIMX CTpaHax oTpacrnuv peanbHON S3KOHOMUKN "MoABep>KeHbl
konebaHusam", - ckasan r-H Lianuwka.

B HacToslee Bpems B KMTAMCKOW NMPOMBILLSIEHHOCTM HabnaaeTcss 3amefne-
Hne Temnos pocta. B 2011 rogy o6bem nNpou3BoACTBa Ha KPYMHbIX Npeanpuvs-
Tnax KHP Beipoc Ha 13,9%, B 2012 roay - Ha 10%, a B 2013 roay - Ha 9,7%.

PocTt npombiwneHHoro npomnssoactea B Knutae no utoram 2014 roga cocraBun
8,3%. B 2015 rogy oHo yBenuuunoch Ha 6,1%.

Takke HaumoHanbHbiM 6tOpo cTaTUCTUKM Kutasi coobLumno, YTo PO3HUYHbIE
npogaxu B gekabpe, B roqoBOM ucyucneHmn, yeenuumnucb Ha 10,9%. Mokasa-
Tenb okasarncs Bbiwe nporHosa B 10,7% v npeabigyiero aHavyeHusa 10,8%.

KomMmeHTapui akcnepTa: He3HaunTenbHoe 3aMearneHne nokasartens B deBpa-
ne Bpsg N BOCMPEnATCTBYeT cTabunumsauumn 3KoHOMUKM [NogHebGecHon, KoTo-
pas Havanacb B koHuUe 2016 roga. Tem He MeHee, CTOUT CreanTb 3a ganbHen-
Wwnmm 3aasneHmsammn Tpamna B oTHowweHun Kutas.
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Po3HuYHbIE Npogaxu B B koHuUe npowroro roga 06bemM po3HUYHbIX NpoAdax B BenvkobputaHum cokpa-
BpuTaHum ynanu Hamb6o-  TUNCA MakcuUmarnbHbIMM TEMMaMK 3a MOCHefHUe MoYTU MNSATb FeT, MOCKOMbKY
nee c 2012-ro CMpoc Ha npegmMeTbl AomallHero obuxona, ogexay v NpoayKTbl MUTaHUS ynan.

O6bem npogax B marasmHax n MHTepHeTe ynan Ha 1.9% no cpaBHEHMIO C HO-
sabpem, coobuwaetr HauuoHanbHOe ynpaBneHwe no CcTaTUCTUKe. OTO Makcu-
MarnbHOE CHWXeHMEe pO3HMYHbIX npoaax B bputaHuu ¢ anpensa 2012 roga. Oko-
HOMUCTbI MporHo3upoBanu nageHue Ha 0.1%. MNpopaxu 6Ge3 yyeTa aBTOMO-
BunbHOro TonnmBea CHU3NNUCL Ha 2%.

Mo crnoBam 3KcrnepToB, BO3MOXHbIMU NMPUYMHAMM CTOSb PE3KOro naaeHust Npo-
Aax MoryT OblTb POCT LiEH Ha ToBaphbl, a Takke HexenaHue notpebutenen Tpa-
TUTCS NOCIe Ce30Ha POXAECTBEHCKUX MOKYMNOK. B yeTBepTOM KBapTane B LENom
06BbeM pO3HUYHBLIX Npodax yBenunuuncs Ha 1.2%. Cektop cnocobcTBoBan pocTy
BBI1 Ha 0.1%.

MoTpebuTtenu nepexunnn «Brexity, Ho cenvac cTonkHynucb ¢ apyron npobnemon
— yckopeHuem nHNAumMmM. CTOMMOCTb PO3HWUYHBIX TOBapOB, MPOAAHHbIX B Ae-
kabpe, Bo3pocna B rogoBom ncuucrnennm Ha 0.9%. 3T1o makcumanbHbI pocT 3a
nocnegHue Tpu roga. bes yyeta aBToMOGUNBLHOIO TOMMMBA NOKa3aTenb BbIPOC
Ha 0.1% — nepsbin pocT ¢ 2014 roga.

Mpogaxun Xo3sMCTBEHHbIX TOBApPOB ynanu Ha 7.3%, 4To ABnseTcd mMakcumanb-
HbIM CHkeHnem c¢ sHeaps 2010 roga. MNpogaxu ogexabl U 00yBM CHU3UUCH Ha
3.7%. 310 MakcMmanbHoe nageHue 3a rog. O6bem npogax B MECTHbIX YHU-
Bepmarax cokpatuncs Ha 1.2%. [Mpogaxu NpooykTOB MUTAHMS CHU3WUIMUCHL Ha
0.5%, aBTOMOOMNBLHOro Tonnuea — Ha 1.1%.

Obwwnii 06beEM PO3HMYHONM TOProBnKn BbIpoc Ha 4.3% no cpaBHeHuto ¢ 2015 ro-
aom, coobwmnm B ONS.

KomMmeHTapun akcnepTta: nonuvtuyeckne npobrnembl CTpaHbl HUKTO HE OTMe-
HSM, @ K HUM B 3TOM rogy A00aBsTCs PUCKM, CBSI3aHHbIe C BbibopamMu BO MHOIMX
KntoueBbIX cTpaHax EBponbl. Takum oGpasom, nocrne xopowero pocta B 2016
roqy, B 2017-m GpuTaHCcKast 3KOHOMMKA HAYHET 3aMeNAaThCS.

B OlNEK pacckasanu o MuHNCTEPCKUIA KOMUTET MO MOHUTOPUHIY UCMOMHEHUSA COrnalleHus O cokpalle-

xofe peanusauum corna-  HuM o0blumM HedTU OOCTUI AOrOBOPEHHOCTU O MEXaHU3Me CBOeln paboThl, 3a-

WeHUs No Aobbiye HedpTU  ABWUN conpeacedartenb komuteTa, MUHUCTP HedTu KyBelita Sccam anb-Mapayk
no uToram ero 3acefaHvs B BeHe.

"Hawa BcTpeya cerogHs JOCTUrMa NoSIHOro COrnaleHnst No MexXaHnaMy MOHU-
TOPUWHra, a Takke cornacusi N0 OpPMUPOBAHMNIO COBMECTHOIO TEXHUYECKOrO KO-
MUTETa... a TakkKe Mo CpokaMm, Korga KoMmmtTeTt 6y/:|,eT KOMMYHMLMPOBATb B TeYe-
HWe crnegylowmnx NATU Mecsaues”, — ckasan anb-Map3syk.

OrlNEK Ha 3acegaHum 30 Hos6pst 2016 roga B BeHe goroesopunacb 0 cokpatle-
HUM cBoen Aobbium Ha 1,2 MunnuoHa Gappenen B AeHb C OKTAOPLCKOro YpOBHS
no 32,5 munnuoHa 6appenein. He Bxogswme B OMNEK oguHHaguatb ctpaH 10
Oekabpsi, Takke B BeHe, cormacoBanu cokpalleHue cBoel [obblun cymMmapHO
Ha 558 Tbicay Oappenew B cyTku, B ToM yuncrne Poccns — Ha 300 Teicsy Gappe-
nen. CornalleHve 3aknio4YeHo Ha NepBoe Nonyrogme ¢ BO3MOXHOCTLIO MPOSOH-
raumm.

B BOCKpeCeHbe B BeHe npowrso nepeoe 3acegaHne MUHUCTEPCKOro KoMuteTa
MO MOHUTOPUHTY UCNOJIHEHNA CornalleHuns.

KommeHTapun akcneprta: OTMETUM, YTO KOMMUTET MO KOHTPOMIO COKpalleHusi
[obblum BygeT npeAcTaBnsaTe COOTBETCTBYHOLWMI AoKnad A0 17 yncna kaxgoro
mMecsua. [JocTurHyTble pesynbTaTtbl OyayT OOHVMM M3 OCHOBHbIX ApanBEpPOB LIEH
Ha HedTb B Gnuxarillee Bpemsi.
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NHdonosoa: EBponencknmn kpusmnc

Mepkenb npusBana KaHunep ®PI" AHrena Mepkenb oTpearnpoBana Ha 3asBneHust BpUTaHCKOro npemMbe-

cTpaHbl EC k eauH- pa Tepesbl Man 0 XeCTKOM cLeHapuu Bbixoga BenunkobpuTtaHum us EBpocotosa u
CTBY B CBAI3U C npu3Bana octanbHble cTpaHbl EC ycunutb B3anmogencteme gpyr ¢ gpyrom. o cno-
Brexit BaM Mepkernb, CTpaHam, KOTOpble OCTaHyTCH B cocTaBe EBpocoto3a nocne Beixoga 13

Hero BenukoGpuTaHum, cnegyeT CoOXpaHaTb CMOYeHHOCTb, nuweTt Deutsche Welle.
"Camoe BaxHoe - 4yTOObl EBpona He no3Bonvna packonoTb cebs", - nmoayepkHyna
kaHunep ®PI". o ee cnoeam, cenyac He0bBXo0ANMMO COCTaBUTb "4eTkoe npeacTaene-
H1e" 0 JanbHenWmnx HaMmepeHnax BpUTaHCKOro NpaBUTENbCTBA, KOTOPOE MOXHO Oy-
OeT Nony4nTb NOCPEACTBOM "0YeHb MHTEHCUBHBIX KOHTAKTOB" C JIoHAOHOM.

3asdBneHne KaHunepa nocrnegosarno 3a 3acedaHVeM CheunanbHOro KomuTteTta npu
kabvHeTe muHuctpoB ®PIT no nocneacteusam Brexit. Kak ytouHseT areHtctBo AFP, B
X0o[e 3TOro 3acefaHus peyb Lina o NoaroToBke k neperoeopam JloHaoHa n bproccens
o Bbixoge BenukobputanHum us EC. 3amectutenb odwuumanbHOro npeacraBuTens
npasutenbctea OPI Ynbpuke [emmep 3asaBuna, YTO He CTaHeT ornawaTtb Aetanu
3asBNEeHNA, NOCTYNUBLLMX B 3TOW CBA3M M3 JloHOOHA. Ha Bce BONpoChI, CBA3aHHbIE C
AanbHenwnm BbicTpamBaHnem oTHoweHun EC n CoegmHeHHoro KoponeBcTtea, MOXHO
OyoeT OTBeTUTb Mocrne Toro, Kak GpuTaHCcKoe MpaBuUTENbCTBO HanpaBuT bproccento
3anpoc o BbixoAe 13 coctaBa EBpocotosa.
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KomaHpa akcneptoB AO UDK «Conua»

KOpOJ‘IIOK HavanbHuk otaena ynpasneHuna NHBeCTuunamMmum LLaros HavanbHuk aHanuTu4eckoro otaena

Mwuxaun +7 (495) 228-70-10 po6.1346 Oner +7 (495) 228-70-10 0o6.1305
korolyuk@solidinvest.ru shagov@solidinvest.ru

lN'ynvues ®durHaHCOBbIN aHaNUTUK Horooyn  AHanNUTUK NO MakpO3KOHOMMUKE

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 Kun Tumyp 006.1605
HypnybaeBa AwyxaH 006.1604
CapapgxeB Ograp 006.1602

HdocTtyn Ha mupoBble (hoHAOBbIe OUPXKN M pbIHOK Forex +7 (495) 228-70-10

Uutepecbl  knnentoB  AO  UOPK  «Conwma»  npegctaesnser  Solid  Financial ~ Services  Ltd. —
AoYepHsas uHaHcoBas KOMMaHWs, NMLEH3NPoBaHHbIN Bpokep EBponerckon topucankumm

3agaiiTe BONpoOC HaLIMM 3KCNepTaMm, U Mbl NOCTapaeMcsl OCBETUTL BOMHyoLmMe Bac TemMbl
B crneayowmx Bbinyckax «Bawero PedepeHtar

AO UDK «Conua» 123007, Mockea, XopoLleBckoe Locce, a. 32A
TenecpoH: +7 (495) 228-70-10
®dakc: +7 (495) 228-70-11
E-mail: solid@solid-ifc.ru
JInueH3nn Ha ocyLlecTBneHue:
- Bpokepckoin gesitenbHocTn — Ne 045-06790-100000, BeigaHa ®KLIB Poccum 24 mioHs 2003 r. 6e3 orpaHnyeHns cpoka AeicTBuUS;
- aunepckon gesitensHocTn — Ne 045-06793-010000, BbigaHa PKLIE Poccun 24 mioHst 2003 r. 6e3 orpaHnyeHns cpoka OeNcTBuS;
- AesATENbHOCTM MO yNpaBreHuto LeHHbIMM Bymaramm — Ne 045-06795-001000, BeigaHa KLIB Poccum 24 mioHst 2003 r. 6e3 orpaHnyeHns cpoka
LOencTBus;

- penosutapHon gesatenbHocTn — Ne 045-06807-000100, BbigaHa OKLB Poccun 27 wuoHs 2003 r. 6e3 orpaHuMyeHust cpoka
LOencTBus.

Mpn nogrotoBke AaHHOro ob3opa wcrnonb3oBaHa MHGOPMaUMA K3 CnegylLlmx MCTOYHMKOB:, Bloomberg, Cbonds, Financial
Times, Reuters, Wall Street Journal, Begomoctn, PUA Hoeoctu, MHTepdake, KommepcaHT, PBEK, Pocctar, MNpanm-Tacc n gpyrmx.

HacTosawmi JOKyMEHT He MOXeT paccmaTpuBaTbCs B KayecTBe NyorvyHon oepTobl. MIHopmauns 1 MHEHUS, NpeacTaBneHHbIe B
OaHHOM oTyeTe, nogrotoBneHbl komnannen AO NOK «Conmg». AO UOK «Conna», ee pykoBOACTBO M COTPYOHUKM HE MOTYT ra-
paHTMpoBaTb abCOMOTHYO TOYHOCTb, MOSIHOTY M AOCTOBEPHOCTb MpeAcTaBNeHHOW B HACTOSLWEM AOKYMEHTe MHAOpMaLMM U He
HeCyT OTBETCTBEHHOCTM 32 BO3MOXHbIE MOTEPU KIMEHTa B CBA3N C ee ucnonb3oBaHnem. AO NOK «Conma», ee pykoBOACTBO U
COTPYAHUKM HE HECYT OTBETCTBEHHOCTb 32 MHBECTULIMOHHOE peLUeHne KNMeHTa, OCHOBaHHbIE Ha MHGOPMaLIMK, coaepaLlencs B
HacToswem gokymeHte. AO NOK «Conna», ee pykoBOACTBO M COTPYAHMUKW, TakkKe He HECYT OTBETCTBEHHOCTb 3a MpsIMble UMK
KOCBEHHbIe NoTePU Unn yuiepd, BO3HUKLINIA B pe3yfibTaTe NCMONb30BaHNUS KITMEHTOM MHAOPMaLIMK UNn Kakon-nnbo ee Yactu npm
COBepLUEHMM onepauuin ¢ LeHHbIMM Bymaramu. PekomeHgaumm n MHeHUs, BbiCka3aHHble B JaHHOM OTYeTe, SIBNSATCS UCKM0YU-
TenbHO MHeHneM AO NOK «Conna», n He aBnATCS NPeanoXeHnem O NMOKyrnke Unm npogaxe LieHHbIX Oymar. bes paspelueHus
AO NDK «Conua» AaHHbIA OTYET 3anpelaeTcs BOCNPOU3BOANTL, aganTMpoBaTth, NepegasaTtb No pasfnyHbIM KaHanam, TpaHc-
nupoBaTtb B ahup, AOBOAUTbL A0 06Llero cBeaeHus, nyormyHo nokasbliBaTb, NPeoOpa3oBbIBaTh B 3NIEKTPOHHYK hOpMy, NepeBo-
OUTb Ha Apyrve A3blKW, peknaMmmnpoBaTh, BKIoYaTh B 6a3bl AaHHbIX.

© 2017 AO NPK «Conuax». Bce npaea 3almLLeHbl
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