BALU PE®EPEHT

1 dpespana 2017 r.

AKuunmn BantoTtbl MeTannbl / Cbipbe
S&P 500 2278.9 -0.09% USD/RUB* 60.232 0.20% Hedmb Brent* 55.4 -0.31%
euro Stoxx 50 3230.7 -0.98% EUR/RUB* 64.997 0.27% Hedm WTI* 52.7 -0.19%
MMBB 2217.4 -0.75% LIB: «kop3uHa»* 62.376 0.23% 3ornoto* 1208.2 -0.19%
MSCI Rus 600.9 -1.27% EUR/USD* 1.079 0.06% Hwukenb 9890.0 4.16%
MSCI EM 909.2 -0.42% USD/JPY* 113.230 0.20% Menb 5921.0 1.09%

*[laHHble Ha 8:00 mck
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

VYV YV

BrewHuli ¢poH neped omkpbimuem pbiHka 8 Poccuu Ho-
cum HelUmpaJsbHbIl xapakmep

PesynbTupytowee BAUsiHME KMYEBBLIX BHELUHUX (DAKTOPOB,
OKa3blBaKLLMX CYyLLEeCTBEHHOE BO3AENCTBME Ha MnoBedeHue
pPOCCUICKOro OMHAHCOBOIO pbiHKA, CErOAHS B Hayarne gHs, no
HalIMM OLEHKaM, CKNnagblBaeTCss YMEPEHHO HeraTuBHbIM. Ko-
TUPOBKM anpenbckux bloyepcoB Ha HedpTb mapkm Brent
yAepX1BaloTCs Bblle oTMeTkn B $55 3a Gappenb B oxXugaHui
nybnukauum gaHHbIX No 3anacaMm HedTn B HedpTu. Poroyepchl
Ha BeayLwime doHaosble nHaekcebl CLUA cerogHsa yTpom cnerka
npmbasnsatoT. OCHOBHblE a3uatckve QOHAOBbIE WMHOUKATOPHI
He nokasblBalT eguMHOM AuHaMUKK. [MpemapkeT eBponenckomn
Ceccun CUrHanuampyeTt O MOBbILIEHUN BeQyLUX eBPOMNenckux
POHOO0BLIX MHOEKCOB B Hayane ToproBoro AHs. OTkpbiTue
POCCUINCKOro pbliHKa akLMW CeroHs oxuaaem yBuaeTb B pau-
oHe 2220 nyHkTOB no nHgekcy MMBB, npegnonaras, 4to aToT
oHOoBLIN MHAMKaTOp OypeT coBepwartb konebaHus BONM3M
TEKYLUUX YPOBHEW, pearnpys Ha cOBury BHeLLIHero goHa.

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

cTp. 1-2

CLUA: 3anackl HedhTu
CLUA: Pewwenue no ctaske ®PC

OpanBepbl pbiHKa
ctp. 3

PocHedTb: KpaTKOCPOYHbIN POCT B paMKax cpeaHEeCPOYHOro
OOKOBOro ABWXEHUS

AHanunsnpyem TexXHUYHO:
PocHedTb
cTp. 4

OnuHHas nosuuua: PocHedTb. MNMokynka B 30He 404,2 p., TeNk-
npocuT: 3oHa 418 p., cton-nocc: 394,7 p.

TOprOBbIe noen:

PocHedTb
cTp. 5

BBIN Poccun no utoram 2016 rona cHusuncs Ha 0,6% -
MuH3KOHOMpa3BUTUA

MuHdunH PD npeanoxun obecueHnTb pyons Ha 10%
Poct BBI1 eBpo30HbLI crnerka yckopuncs B 4 kBapTane

MUugekc S&P/Case-Shiller Composite-20 Bbipoc B Hos6pe Ha
5.3%rir

dangxect HoBocTen
CcTp. 6

Wynby o6BMHMN Tpamna B HamepeHun packonoTb EBpo-
coms3

UHdonoeopn
ctp. 10
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KOHBIOHKTYpa pbIHKOB

OunHamuka dooHgoBoro nHaekca euro STOXX 600 (daily)
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OvHamuka ueH Ha Hedotb Brent (daily)
PeweHune OMNEK
COKPaTUTb JObbIYY
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OvHamuka doHgoBoro nigekca MMBB (daily)
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Beayume eBponeickune poHAOBbIe MHAEKCbl BO
BTOPHUK NPOAOIDKUAN CHUXeHMe. bputaHckuin poHao-
BbIn MHAekc FTSE 100 no ntoram aHa notepan 0.27%
npu obopoTax ToproB Ha 20% Bbille cCpeaHemecsy-
HbIX. [1pn aTOM Hanbonbllee oTpuuaTenbHOe BNNAHME
Ha nosefeHue aToro (boHAOBOro MHAMKATOpPa okasano
nageHne KOTUPOBOK akUuMi HedbTerasoBoro ruraHta BP
(-0.7%), 6aHkoB HSBC (-0.5%), Barclays (-1.8%) wu
OTYMTBLIBAKOLLENCSH 3aBTpa papmaLeBTU4ecKon Komna-
Hun AstraZeneca (-1.6%). CoepXano CHWXeHue WH-
pekca FTSE 100 noBblleHWE KOTUPOBOK akuun rop-
HopgoOGbIBatowmx npeanpusatuii Glencore (+1.5%), BHP
Billiton (+1.6%) 1 Anglo American (+1.9%). MuHucTp
no genam Brexit 3asBun, 4yto BenukobputaHusa xo4det
3anyctutb cT. 50 JluccaboHckoro gorosopa O BbIXOAe
n3 EBpocow3a 0o koHua MapTta. B cBow odepegb,
dpaHuy3sckun doHgoBbin MHaekc CAC BO BTOPHUK
notepsan 0.75%, a cHwkeHneMm n3 ymncna bymar, BXo-
JSALWMX B €ro coctaBs, BblAenunuch akunm 6aHkos BNP
Paribas (-1.8%), Societe Generale (-3%) u ctanenpo-
n3sogutens ArcelorMittal (-2.3%). Hemeukuin nHguka-
Top DAX (-1.25%) ctan nugepom nageHusi cpeau Be-
OyWwnx eBpOnencknx WMHOEKCOB Ha (POHE CHWXEeHUA
KOTMPOBOK akumm Bayer (-2.1%), Siemens (-1.6%) u
BASF (-1.4%), BHeCWUX CyLLeCTBEHHbIN BKNaa B €ro
npocagky.

®PoHAoBbIN pblHOK CLUA BO BTOpPHMK He nokasarn
eguHon AauHamukn., WHOeKC amepukaHcKmx "ronydbix
dumwek" Dow Jones noHuaunca B utore aHs Ha 0.54%,
a Haubornbluee OTpuUUaTENbHOE BMNUSIHWE HA €ro CHU-
)XeHue okasanu akumm 6aHkoB Goldman Sachs (-2%),
JPMorgan Chase (-1.6%) 1 aBuakocMu4ecKon Kopno-
paumn Boeing (-1.3%). WHaekc high-tech 6upxn
NASDAQ npwubasun ckpomHble 0.02% Ha doHe no-
BbILLUEHUS KOTMPOBOK akumi hapmaueBTUYECKNX KOM-
naHun Mylan (+4.7%), Regeneron Pharmaceuticals
(+4.3%), Celgene (+2.6%), Incyte (+2.5%), Biomarin
Pharmaceuticals (+2.4%). WHpekc "wunpokoro pbiHka"
CLUA S&P500 (-0.09%) cnerka cHu3wuncst npyu obopo-
Tax TOProB Ha YpoBHEe cpefHeMmecsiyHbiX. Mpu aTOM
NMOHMXEHNEM B €ro OTpaclieBOM CMeKTpe Bblgenuncs
MHOEeKC npombilrneHHoro cektopa (-0.9%), a pocTom -
WHOEKC CeKTopa KOMMaHWR, NpefoCTaBnsALWUX KOM-
MyHanbHble yenyrm (+1.6%).

KotnpoBkn anpenbckux ¢bloyepcoB Ha HehTb
Brent Bo BTOpHWK npubasmnm 0.5% Ha cdoHe obHapo-
OOBaHHbIX MPOrHO30B CYLUECTBEHHOIO COKpaLLeHus
Aobbium HedpTn cTpaHamn OTNEK B saHBape.

PbiHOK akuun P® Bo BTOpHMK NoHec notepu. NHOekc
MMBB npocen Ha 0.75% B OCHOBHOM M3-3a NageHus
KOTMPOBOK akuun CbepbaHka (-1.4%), JIYKOWMa (-
1.1%) n HOBATO3OKa (-1.7%). [lNMoacuuTbiBaeMblin B
ponnapax uHgekc PTC (-0.98%) cH13uncs cunbHee Ha
¢oHe ocrnabneHus nosuumi pyons.
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KaneHgapb cobbITUi

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3HayeHve
10:00 | mmm | WHgekc genoson aktueHocTv PMI B chepe npowns-Ba (MyHKTHI) SHBapb 53.1 53.7
12:00 | P | VHgexc penosoi aktueHocT PMI B chepe npous-Ba (MyHKTbI) SHBapb 55.1 55.1
12:30 | == | VHgekc aenosoi aktueHocT PMI B chepe npons-Ba (MyHKTbI) SHBapb 55.9 56.1
16:00 | mmm | VHDNAUKS 3a Hegento (% HH) Hegens 0.1
16:15 | = | ameHeHne yncna 3aHsTbix oT ADP (TbiC.) SHBapb 168 153
17:45 | W= | Wngekc genoson aktueHocT PMI B chepe npowns-Ba (MyHKTbI) SHBapb 55.1 55.1
18:00 B= | /Hgekc AenoBoi akTuBHOCTM ISM B cdhepe npons-Ba (MyHKTbI) SHBapb 55.0 54.7
01.02 18:30 | ®= | M3meHeHune 3anacoB HedhTv (MNH.6app) Hegens 2.550 2.840
Pewwenue no craske PC (BepxHas rpaHnua)
Kakux-nubo usmereruti 8 JKM He npedsudumcs. OdHako gHuMa-
22.00 | ®= | Hug 3acnyxusaem 83210 ®PC Ha OanbHeliwue Nepcnexmughbi 0.75 0.75
MOHemapHoU nonumuku. [JocmamoyHo crabbie daHHble no BBIT,
onybuKosaHHbIe 8 NPOWTYI0 NIMHULY, U2patom He 8 Nosb3Y 0CO-
60 akKmUBHO20 MOHEMAaPHO20 YKECMOYEHUS
13:00 | @ | VHgekc ueH nponssogutenen (% rir) Aekabpb 1.2 0.1
15:00 | == | PeweHue no ctaske baHka AHrnuu 0.25 0.25
02.02 15:30 | w= | CokpaweHue paboumx mecTt (%r/r) SHBapb 42.4
' 16:00 | mmm | MexayHapoaHble pe3epsbl ($ Mnpa) Hepdens 385.9
16:30 @= | [pom3BoaNTENBHOCTb B HECENMbCKOXO03. CEKTOPE 4916 1.0 3.1
16:30 | = | Yucno obpalleHuii 3a nocobusimu (Tbic.) Hegens 250 259
CurHanbl TEXHNYECKOro aHanumsa
Taim OTKpbI- e:;f:c- :::; CraTve
Bymara | Hanpaenenue ®urypa . Otmena me Teik- Cron- ™me- Tpen- curH!l-
cdpe | curHana nosu- npodcur nocc HOCTb
M uun cur- :'roHnr; na
Hana
GMKN | lNpoaarka Conpotus- | 60 >9830 9685 9400 9876 1.54 OTKpPbIT
neHune MUH.
ROSN Bbimnen 60 <395 404.2 418 394.7 1.42
MUH.
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AHanusnpyem TexHU4YHO: PocHepTb

donrocpo4Ho: pocT

PocHedTb, HemenbHbI Moutn Becb 2014 r. ueHy gepxanu Ha 220 p.
e Otckok ot 220 p. B cepeanHe 2015 r. dopmu-
r pyeT pacTywun kaHan. B Havanme npownoro
C roga maet poct go 350 p. lNocne yeTbipexme-
;35[ CSIMHOW KOHCONMAauMmM 3TO COMpOTUBIIEHNE BCE
r Xe npobuBatoT. Ha koppekumm Gymara crnierka
- 300 BbIXOAWT U3 KaHana, Ho Bbiku yAepXMBaIOT LiEHY
Ha 340 p. ViMnynbCHbIV poCT 3aBOAMT Gymary
- 250 06paTHO B KaHaJsl, 1 OHa pacTeT 40 €ro BEPXHEN
rpaHvubl. [pogomkaetca koHconuaaumst nog
-20C 400 p. Ecnn pasBepHeTCcsa KOppeKkLuus, TO LieHa
MOXeT cHmanTbea go 350 p. B cnyyae npopbiBa
MG EGELET [Sop EGERE [Sop Eil BBEPX, MOryT OGHOBUTb MakCUMYyM.

Cpe.qucpquo: 6okoBoe ABMXKeHune

L 430 B anpene — uioHe cdopmupoBancs LWMPOKMI
PocHedTs, AHeBHOI L 420 pacTywuii kaHan (cm. Bbilwe). B ceHTAGpe LeHa
powna o 370 p. Heckonbko HeygayHbIX Nonbl-
TOK NPOWTM COMPOTUBIIEHNE HA 3TOM YPOBHE, U
MeaBeoM OenarT Xopowyk Koppekuuio. [lo-
sBunacb nogaepxka Ha 340 p. B Hosibpe o060-
3HauunNCca noHwxatowmncs kaHan. OgHako oOT-
CKOK, Ha4yaTbll B gekabpe, ¢ 60nbLLINM LEeHOBBIM
pa3pbIBOM MPOXOAMT 4Yepe3 HaKrMoHHOe COomnpo-
TuBneHuwe. LUupokun pactywmun gekabpbckuii
:—32E KaHan npobuBatoT BHU3 yKe B tHBape, HO ObIku
CMOIfN OCTaHOBUTb CHWkeHue Ha 380 p. MNocne
«MUHLETa» Ha 3TOM ypoBHe Hadarics pocT. [Mo-
Ka LeHa koHconuaupyetcs nog 400 p.

|22 [12 3 |24 [ 21 [12 3 [30
[Sep Oct [May [Dec 2Mm7

KpaTtkocpo4Ho: pocT

40z [BoiHoe aHO Ha 375 p. pasBepHYNo CHIDKEHWe

PocredTe, 60 MUH. i _@ nepBbIX ABYX Aekan aHBapsi. Bblkn cMOrMu 3Ha-
W E YUTENbHO MPOABUHYTLCA BBEPX B KOHUE Mpo-

S Sl 298 wnon Hegene, gonga go 400 p. Cenyac 3gecb

qh dopmupyeTcs BbiMnen. Yalle Bcero, aTo ury-
33 pa npoforkeHusi. Ecnv BbimMnen BBepx He pac-

KpOIOT, TO ANSA NoKynaTenen BaXxHbI ypoBeHb —
395 p. MNpobue ero, ueHa moxeT nontn k 380 p.
Ecnu BeiMnen packpoloT BBepX, TO LieHa MOXeT
Bblpacty o 410 p. ¢ monbITKOW Npobos aToro
YPOBHS.
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|‘|E |‘|E |2|:| |24 |2E |3|:| MpumeyaHue: Nod Aon20cpPOYHOl meHOeHUuUel Mbi MOHU-
MaeM meHOeHUUIo, Cyulecmeyoulylo 6 medeHue 200a,
CPedHEeCPOYHOU — 8 meyeHuUe Keapmara, KpamKoCPOYHOU —
8 meyeHue nocnedHux 5 — 10 OHed.
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ToproBble nagen

Npes ana gnuHHOM NO3NLUMK:

430 Mocne obHOBNEHMA UCTOPUYECKOrO MakCcMyma B

PocHedTb, 60 MUH. 428 paiioHe 425 p. Gymara XopoLlO CKOPPeKTUpoBa-

E4200  nack. Mopgepxka, Mocre KOTOpoW nepecTanu

é_‘”E OBHOBNATLCSA OKarnbHblE MWHMMYMbl B KOPPEK-

:TDE uun, nosieunacb Ha 375 p. 3gecb nonyyunocb

_Iﬁ OBOWHOE AHO, nocre Yero LeHa sblpocna go 390

E 2ge p. Nocnepytowas koppekums go 380 p. — aTo yxe

E 390 Bbllle npeablgylero MuHMMyMa, WU sBnseTcs

E 3oE npu3Hakom nepexoga WHWUMAaTMBbLI K Oblkam. B

5—35[ utore, KOH@Urypauusi cepeamHbl siHBaps OYeHb

E-37E noxoxa Ha urypy «nepeBepHyTas ronosa Wu

E 37 nne4ym». PackpbiTne BBepx oo 400 p. 3To conpo-

[14 J20 ]2 30 |6 [z [18 24 |30 TVWBIEHWEe NPOCMEXMBAETCA C KOHUA Aekabps.
[2017 Bymara OBa [OHA KoHconuaupyetca B hopme

BbiMnena. [ockonbKy ¢ KOHUA MpOLUNOoV Heaenm
OblkM SIBHO OMKTYIOT CBOW YCMOBUS,, TO BbIMMES
BrOSIHE MOXET pa3pelLnTbCsl BBEPX Kak durypa
npogoikeHuss. He pekomeHayeTcsl OTKpblBaTb
NO3MLMIO C Ha4ana Topros.

MnaH OTKPbITUA OJIMHHOMN NO3ULIUKN;

1. Tlokynka B 30He 404,2 p.,

2. Tenk-npoduT: 30Ha 418 p. n Bbiwe. [Ans 3a-
LWMTBI NPUOBLINK LienecoobpasHo UCNonb30-
BaHMe CKOMNb3SLLMX CTOMNOB,

3. Cron-nocc: 394,7 p.

4. CurHan gencreuTeneH noka ueHa Haxoautcs
BblLLUe ypoBHA 395 p.
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[anmxect HoBoCTEN

BBI1 Poccuu no ntoram BBI1 Poccum no ntoram 2016 roga cHuauncsa Ha 0,6%. Takas npeaBapuTenbHas
2016 roga cHM3UNCA Ha OLeHKa coaepXnTcsa B MOHUTOPUHre MuHakoHomMpa3ssutusa PO.
0,6% - MMH3KOHOMpa3BU-

Mpn atom B Aekabpe MWUHyBLLErO roja Ce30HHO-ounLLeHHbIn BBI1 cokpatunca
Ha 0,5% Kk npegplaywemMy mecauy 1 Ha 1% k aHanorndHomy nepuogy 2015 roga,
OoTMeYaeTCs B Matepuanax MMHMCTepCTBa.

™A

HecmoTps Ha oOLlyt0 oTpuuaTenbHylo AMHaMWKy, B Aekabpe pocT nokasana
npombineHHocTb - Ha 0,4% k Hosibpto 2016 roga. OTpuuaTenbHbIN BKNag B
BBI1 BHecnn po3HnyHas Toproensi (CHWXeHue Ha 1% Kk HoAGpHo), cenbckoe Xo-
3ancteo (-0,2%) n ctpoutenscTso (-1,4%).

KommeHTapui akcnepra: CHUMXEHME POCCUMNCKON 3KOHOMWKM MPaKTUYECKU 3a-
KoHumunocb. B atom rogy BBIT P® moxeT Bbipactu Ha 1-2% r/r, B nocneaytouine
rogbl Takke cnegyet oxupaTtb yBenudexnus BBI1: B 2018 rogy — Ha 1,5-2,5%
r/r, B8 2019 rogy — Ha 1,5-3% r/r B cnyyae oXxuBneHns nOTpebuTenbCKoM akTuB-
HOCTW.

MuHbUH PO npeanoxun  MuHpuH npeanoxun obecueHnTts pybns Ha 10%, coobwaet "KommepcaHTb" co

obecueHUTb pyornb Ha CCbIIKOM Ha pacdeTbl MUWHUCTEPCTBA, onybnukoBaHHble Reuters. AreHTCTBO

10% onybnukoBano pac4eTbl MO OCHOBHbIM MapameTpam OMKETHON CUCTEMbI U
Kypcy pyonsi npu peanusauumn ¢ deBpans "BPeMEHHOro 6IooKeTHOro npasuna”.
M3 Hux crieayeT, 4To Npu LUeHe HedTh B $55 3a Gappenb pacyeTHbI paBHOBEC-
HbIi KypC pybns cocTtaBuT 6e3 KOHBepTaLuK CBepXnnaHoBbiXx goxoaoB 58,05
py6./$, a npu peanusaummu npasuna - 64,9 py6./$.

Mcxopsa ns pacyetoB MuHduHa, npu ueHe HedTn B $40 3a Gappenb pacyeTHbIN
cpenHeroqoBon Kypc py6ns gorkeH coctaBnaTbh 69,42 py6./$ (B aTom cnydae
aemunt denepancHoro Owomxketa coctasut 3,1% BBI1, TpaTbl pe3epBHbIX
¢oHAoB - 1,8 TprH pyb.).

KomMmeHTapun akcnepTa: oxugaemble Nokynkn baHkom Poccum no nopy4vyeHuto
MwvHdmHa BanoTbl BNonHe MorytT ocnabute pybnb Ha 5-10%. Bmecte ¢ Tem
BaXXHbIM (pakToOpoM Ansi pybns ocTaeTcss U3MEHEHWE MUPOBLIX LieH Ha HedTb.
MpumepHoe 3HayveHue kypca gonnapa CLUA k pybnto cervac MOXHO OLIEHUTB,
pasgenuB AMHaMn4eckn MeHsiiowmincs koadpdpumumeHT 3300 Ha cTommocTb Bap-
pens HedTu Mapku Brent B gonnapax. Mpu cHMWXeHUn LueH Ha HedTb Ao $40 3a
OGappenb 3TOT k03(hPULMEHT MOXKET OKasaTbCs B paioHe oTMeTku 2800.

MHaekc noTpebutenbcko- VHOekc nNoTpebuTenbckoro A4OBEpUst POCCUSIH CHU3MICS A0 MUHMMyMa ¢ 2005
ro goBepusi pPOoCcCUsIH roga, Ao 63 nyHKTOB, crniegyeT n3 mccnegosaHus areHtctBa Nielsen. Mogenb
CHU3UNCA A0 MUHMMYMa notpebneHus B Poccumn TpaHcopmMmmpoBanacb B Mogesnb coepexeHuns, cumTtaoT
3a 12 net B areHTcTBe.

B 4-m kBaptane 2016 roga 3HadeHue uHAEKca NoTpebutenbHOro goBepwus, no
naHHbIM Nielsen, coctaBnno 63 nyHkTa. 9TO MUHUMAarbHbIA KBapTanbHbIN NoKa-
3atenb ¢ 2005 roga (Takoro e 3HaYeHUsa UHOEKC AoCTUran TONbKO OAHaXabl, B
nepsoM kBapTtane 2016 roga), cnegyeT U3 nccnefoBaHus.

KommeHTapun akcnepTta: no oueHkam areHtctBa Nielsen poccuiickue notpe-
GuTeny NpoLomKaloT SKOHOMUTL. PacTeT 4ncno Tex, KTo oLEeHMBAET COCTOSIHUE
CBOMX (PMHAHCOB HEraTMBHO, COKpallaeT TpaTbl, Mpexae BCEro, Ha pasBneve-
HUSt N MOKYNKYy HOBOW OAEXAbl, YMEHbLUAeT KONMYECTBO BU3MTOB B MarasuHbl.
BmecTe ¢ TeM MHOEKC NOTpedbuTenbLCcKom yBepeHHocTM Pocctarta Bhirnsagut 6o-
rniee onTMMUCTUYHO, AEMOHCTPUPYS HEGOMbLLIOW NPUPOCT.
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BaHk finoHuMK coxpaHun BaHk AnoHWn coxpaHus OCHOBHbIE MapameTpbl AEHEXHO-KPeaUTHON NOMUTUKM,

OKIM n yny4ywwun makpo- BKITIOYas LieneByo AoxoaHoCcTb 10-neTHUX rocodnuraumii Ha YpoBHE OKOJIO HYMs
NPOrHO3 Ha OXNAAHUAX M MPOLIEHTHYI0 CTaBKy MO AenosvTam kommepyecknx 6aHkoB B LIB Ha ypoBHe
cTumynos ot Tpamna mMuHyc 0,1%, roBoputcd B matepuanax no utoram 3aceganms 30-31 aHeaps.

Bmecte ¢ Tem LB nosbicun psa nporHosos ans BBl Ha 6nuwkanwwne rogsl B
pacdeTe Ha TO, YTO CTMMynNUpyoLine Mepbl npu HoBoM npesvaeHTe CLUA [o-
Hanbae Tpamne ycunat NnogbeEM amepuKaHCKON SKOHOMMKU U NOACTErHyT pocT
SINOHCKOroO 3KCnopTa Ha poHe ocnabneHus Kypca NeHbl.

[MporHo3bl No MHMNAUMK, KOTOPbIE PLIHOK CYMTaN U3NULIHE ONTUMUCTUYHBIMU, B
uenom octanuce 6e3 nsmeHeHns. Kak n oxmganocs, uHdnauns 6e3 ydeta cee-
XWX NPOAYKTOB MWTaHWS OOCTUrHET ueneBoro nokasatensa (2% rogoBbix) BO
BTOpOW nosioBuHe 2018 domHaHCcoBOro roga, craptytowero B anperne 2018 roga.

Taknm 06pa3om, pyKoBOACTBO ANOHCKOro LieHTpoGaHka BbipaxaeT yBepeHHOCTb
B TOM, 4YTO eMy ygacTca obecneunTb BOCCTaHOBMNEHWe MHpnAuMmn, He 3agen-
CTBys gonctumynuposaHue. BmecTte ¢ Tem, B 06o3pumom byayuiem baHk Ano-
HUM NPOAOIIXMUT BblKynaTb rocobnuraumm Temnamum okono 80 TpnH veH B rog. Mo
MHEHMIO HE3aBUCUMbIX SKOHOMUCTOB, LIB He ByaeT cHWaTb MOKYMNKU akTUBOB B
2017 rogy v BpAA4 N BbiBEAET MPOLEHTHbIE CTaBKU M3 OTpULATENBbHOW 30HbI B
2018 roay.

"OkoHOMMKa ANOHMMK, BEPOATHO, NPOAOIDKMT pacTh TeMnamMm Bbille NoTeHumana
Ha NPOTSKEHUM NPOrHO3HOro nepwoga, To ecTb A0 KoHua 2018 duHaHcoBoro
roga, B pesynbtate BecbMa b6naronpuaTHbIX (pMHAHCOBbLIX YCIOBWUIA U nocreg-
CTBUIA KpyMHOMacLUTabHbIX rOCyA4apCTBEHHbIX MpOrpamm CTUMYNMpOBaHUS",
roBoputcs B nporHo3ax baHka AnoHun.

KommeHTapui akcnepTa: OTMETMM, YTO B OTNMYME OT AMEpPUKU, MHPNALNS B
AnoHnn, HeCMOTPS Ha POCT akTMBOB Ha BanaHce LleHTpobaHka, He cobupaeTtcs
pactu. MNMoaTomy CTaBKM JONTOBOrO pbiHKa AMOHUM He JOSKHLI ABUraTbes Tyaa,
Kyga OgBuraeTcs AOXOOHOCTb kasHadvenckux obnurauun CLUA. OTa aneepreHuus
Nno CTaBkam M AMBEPreHuUns B MOHETAPHOW MONMUTUKE CO3aaeT NPeanocChIfki Ans
JanbHenwero ocnabneHns eHbl.

GfK Group: nHgekc no- MHpekc notpebutensckoro goeepust Benukobputanmm ot GfK Group, oTpaxa-
TPebuTenbLCcKoro 4OBEpUA  HOLWUIA YPOBEHb JOBEPUSI NOTpebuTenein K 3kKOHOMUYECKON aKTUBHOCTU, B SIHBA-
Benuko6putaHum ynyu- pe CHM3UICS Ha -5, ykasbiBasi Ha TO, YTO BpuTaHLUbl OCTalOTCA OCTOPOXHLIMU B
LIMIICA B AHBape nnaHe Kakux-To 6onee KpynHbIX pMHAHCOBbLIX 06s3aTenbCcTB. OgHaKo, HECMOT-

ps Ha MPOJOIKaoLLEECH CHUKEHWe, HacTpoeHusl noTpeGuTtener B BenukoGpu-
TaHWUU B AHBapPE HECKOJIbKO YIyYLIMMNCh, OKa3aBLUWCh BbiLLe NPorHosa B -8.

maBa nopgpasgeneHus poiHoYHoW anHamukm Gfk ko CTSMTOH OTMETWUN, 4TO
oLeHKa noTpebutensmm cobCcTBEHHOM (DMHAHCOBOW CUTyaumn ctana donee no-
3uTuBHoM, OgHako y GpuTaHLe OCTalTCA BbICOKME OMaceHusi Mo NoBOAy Mep-
CMEeKTNB 3KOHOMMKWN Ha cboHe Bbixoaa BennkobputaHum ns EC.

MHOmKaTop KPYMHbLIX MOKYMOK, KOTOPbIA MOKa3blBaeT XernaHue noTpebuTenen
nokynatb 6onee goporve BelW, Takne kak mebenb Mnu anekTpoToBapbl, ynarn
Ha 2 nyHKkTa 1 6bin Ha 6 NyHKTOB HWxe, Yem B Hadane 2016 roga. Poct uHdbns-
LUMN OOHOBPEMEHHO CO CAEPXaHHbIM POCTOM 3apnraT orpaHUYMBaET XenaHue
rpaxkgaH pacxodoBaTb AEHEXHble CPEeACTBa, YTO yXyAlaeT MepcrneKkTuBbl 3KO-
HOMU4Yeckoro pocta B BenunkobpurtaHun.

KoMmeHTapuii akcnepTa: HECMOTPS Ha HeGOmMbLUOW poCT B siHBape, rokasa-
TENb HaXOAMTCA B MUHYCE yXXe OecATbli Mecsl noapsia. Tem He MeHee, 4O CUX
nop, Mo oguUManbHbIM AaHHBIM, 3KOHOMKKa BenvkoGpuTaHum He nokasbiBaeT
HMKaKMX CepbesHbIX MpU3HaKoB ocnabneHns nocne pedepeHayma o Bbixode U3
EC.
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FopoBas MHbNAUKMA B MoTpebuTenbckme LeHbl B 30HE €BPO 3HAYMTENBHO BbIPOCHM B FOAOBOM MCYUC-
€BpOo30He ycKkopunacb Ao rieHuu, a BBI1 yBenuuuncsa makcMmarnbHbIMKM TeMnamu 3a TpU KBapTana, 4to
1.8% MOXET Bbl3BaTb OUCKYCCUIO Mexay uneHamu EBponerickoro LleHTpanbHoro 6an-

Ka 0 TeKyLleln nporpamMmme CTUMYSIMPOBaHWS.

B sHBape nHaekc noTpebutensckux LieH B eBpo30oHe Bbipoc Ha 1.8% B rogosom
ncymncneHnn — makcumym ¢ Hadana 2013 roga v Bbllie NporHo3a 3KOHOMUCTOB B
onpoce Bloomberg B 1.5%.

B 3HauuTenbHOM cTeneHn obyCrnoBMEHHbI POCTOM LIeH Ha HeTb CKayoK WH-
PnAUUKM MOXET Bbi3BaTb BOMPOCHI O COOTBETCTBUM CTENEHN (PUCKanbHOro CTu-
Myrna gns BantoTHoro 6noka.

Mpe3sngeHt ELB Mapuo [dparn HeogHOKpaTHO moAdepkvBarn, YTO nexauiee B
OCHOBE LIeHOBOE [aBrfieHne ocTaeTcs cnabbiM, U, YTO HYXXHO ObiTb YBEPEHHBIMU
B TOM, 4TOo TeMmnbl pocTta WML, ycTonumBble, XOTS HEKOTOPbIE YMHOBHUKU YXKE
Hayanu HacTtamBaTb Ha OUCKYCCUM O CBOpayvMBaHWM MPOrpaMMbl KONMYECTBEH-
HOrO CMSArYeHUS.

[o Tex nop noka HoBble MPOrHO3bl He OyayT onybnukoBaHbl (B mapte), ELIB
npuaeTcsa nonaraTbCa Ha CTAaTUCTUKY W pe3ynbTaTbl UCCNeAOBaHNA ANS OLEHKM
COCTOSIHUSI BOCCTAHOBMNEHWSI 3KOHOMWKN pEernoHa. YBEpPeHHOCTb B €BPO30HE
noackouymna go 6-neTHero Makcumyma B siHBape, a OTAernbHble AaHHble, onyo-
NMKOBaHHblE BO BTOPHWK, NokKasanu, 4To 3KoHOMMKa Bblpocna Ha 0.5% B 4eT-
BEPTOM KBapTane, B COOTBETCTBUM C OLLEHKON 3KOHOMMWCTOB.

CornacHo goknagy EBpoctaTa, 6a3oBasi MHNsaUMs, nnm 6a3oBbii MHOEKC NO-
TpebuTenbCcknx LeH, octanack Ha ypoBHe 0.9% B aHBape. be3apaboTtuua B peru-
oHe ynana go 9.6% B gekabpe — MnHuMym ¢ cepeamHbl 2009 roga.

UHdbnauma B MepmaHum yckopunacbk oo 1.9% B Havane roga, 4To sABnsieTcs
MaKCMMyMOM 3a nocriegHve Tpu ¢ nonosuHon roga. MNoTpebutensckme UeHbl B
Wcnanum Beipocnn Ha 3%.

KomMeHTapui akcnepTa: OCHOBHOE BMMSAHME Ha yCKOpeHWe MHANALMN, KOHeY-
HO, OKa3blBalOT pacTyLime LeHbl Ha HedTb. [nHamuka xe 6a30Boro nokasarens
BbIMMAANT CKPOMHEE, HO eCN U OHAa YCKOPUTCS, TO OonnoHeHTbl Aparn B ELB
BO3bMYTCS 3a CBO€, HacTamBas Ha oTkasde oT QE (Hameku Ha aTO yxe nayr.). Ha
3TOM (hoHe eBpPO MOXET BbIrMA4eTb AOCTAaTOYHO NpuBMeKaTenbHo.

PocTt BBI eBpo30HbI OKOHOMMKA €BPO30HbI pacluMpuniack Heckomnbko Gonee GbICTPbIMM TEMNaMu B
crierka yckopuncs B 4 YyeTBEPTOM KBapTare, Nnokasana BO BTOPHWK NpeaBaputenibHas oueHka EBpo-
KBapTane cTara.

BanoBow BHyTpeHHUN NpoAyKT Bblpoc Ha 0,5 npoueHTa 3a kBapTas B YeTBEPTOM
kBapTane, bbicTpee, Yem pacumpeHme Ha 0,4 npoLeHTa B TPETbEM KBapTarne.

OKOHOMUCTLI MPOrHO3MpPoBanu, Y4To Temnbl pocTta coctaesaT 0,4 npoueHTa.

B rogoBoM mcumMcneHun pocT ocTtancs ctabunbHbiM Ha ypoBHe 1,8 npoueHTa.
MporHo3uposancsa poct BBIT Ha 1,7 npoueHTa. OKOH4YaTemnbHble AaHHbIE 3a
YyeTBepTbIV KBapTan BeInayT 14 beBpans.

3a Becb 2016 rog BBI Bbipoc Ha 1,7 npoueHTa B €éBpo30oHe M Ha 1,9 npoueHTa B
EC.

KOMMeHTapMﬁ JKCcnepTa: OTMETUM, YTO aMepUKaHCKaa 3KOHOMUKA BbIpOCa B
2016 rogy Ha 1.6%, Torga kak 3KOHOMMKa 30HbI €BPO - Ha 1.7%. 3To NnponsoLno
BrnepBble ¢ kpuaucHoro 2008 roga. OgHako Goree AMHAMWUYHBIA POCT PasBUTb
yaacTcs edBa Nw, BBUAY HapacTalLwmxX MOSIMTUYECKMX PUCKOB, MPUCYTCTBYIO-
LWMX B pernoHe. 910 1 npubnumxatolimecs BbIOOpbl B psge KIHYEBbLIX CTpaH, U
Hayano TPyAHbIX MEPEroBopoB O Bbixode BenukobputaHum u3 BantoTHOro 6mo-
Ka.

-8-
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Mupekc S&P/Case-Shiller  CoBokynHbIi MHAEKC LeH Ha xunbé€ S&P/Case-Shiller, paccunTtbiBaembii ans

Composite-20 Bblpoc B 20-tn kpynHenwmx ropogoe CLUA, B Hosbpe 2016 roga Bbipoc Ha 0.9% no

HosI6pe Ha 5.3% rir CpPaBHEHMIO C NpeablaylmnM MecsiueM C YY4ETOM CE30HHbIX KornebaHui, yBenu-
YMBLIKNCHL Ha 5.3% Mo cpaBHEHMIO C aHanorMyHbiM neprogom 2015 roga.

AHanuTukm NpPoOrHo3npoBasnu NoBbILLEHNE NMOoKa3aTelid B ro40BOM BblpaXXeHUN Ha
5.0%.

CoBOKYNHbIV MHOEKC LEH Ha XWUnbé, paccumTbiBaemMbln Ana 10-Tv KpynHemwwmx
ropogoB CLUA, B Hosibpe Bbipoc Ha 0.9% no cpaBHeHWUO ¢ NpeablayLiumM Mecs-
LeM C YY4ETOM Ce30HHbIX konebaHun n ysenuumncsa Ha 4.5% B rogoBom Bbipa-
XKEHUM.

ObuweHaunoHanbHbIN MHOEKC UeH Ha xunbé S&P/Case-Shiller B Hosbpe no
CpaBHEHMIO ¢ npeablgywnm mecduem nosbicuncs Ha 0.8% C y4ETOM CE30HHbIX
konebaHui n BblpoCc Ha 5.6% Mo cpaBHeHUIO C aHanornyHeiM nepuogom 2015
roga.

KommeHTapui akcnepTta: MHOEKC KOHCONMMAMpYeTcs OKono otmeTkn 5.5% B
TeYeHne nocnegHux AByX C MOSIOBMHOW MET, U B NocnegHee Bpems OOCTUT HO-
BOr0 PEKOPAHO BbICOKOrO YpOBHS. BoccTaHoBneHue nogaepKuBaeTcs HU3KMMU
MPOLEHTHBIMW CTaBKaMW, CHUXEHMeM ypoBHA 6e3paboTuubl, a Takke pocToM
cpegHew 3apnnaTbl.
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NHdonosoa: EBponencknmn kpusmnc

Wynby o6BMHUN
Tpamna B Hamepe-
HUKM packonoTtb EB-
pocoto3

MpesngenT CLWA JoHanbg Tpamn ctpemuTcsa paspywmtb EBpocoto3. Takoe MHeHue
BbICKa3an Ha npecc-koHdepeHunn nuaep Couman-gemokpartmyeckon naptum 'epma-
HUM MapTuH Lynbu, npeTeHayWMA Ha KPECNo KaHuepa Ha npeacToswmx napna-
MEHTCKMX BblIDOpax.

"O4yeBMOHO, YTO €CTb XenaHwe packonoTb EBpocoto3”, - ckasan OH, ykasaB, 4TO
Tpamn, 6ygyun ewe n3bpaHHbIMU NPE3NAEHTOM, OAHUM U3 nepBbix npurnacun B CLUA
nngepa kamnaHum 3a Bbixoq Benukobputanmm ns EC Hangxena ®apagxa. "[Ans Hac
3TO O3HA4aeT, YTO KPYMHEWLLNA BHYTPEHHUI PbIHOK OOMKEH ObITb paspyLueH", - nosic-
Hun Wyneu. Mo ero cnoBam, Takag nonuTuka sensdeTcd "atakonm Ha EBpony" n He OT-
BeYyaeT nHtepecam npasutenscrtea ®PI.

"Mbl Tpebyem, 4TobbI HALLKM LIEHHOCTM U Halla POfb B OTHOLLEHMSAX yBaXanuce", - 0o-
©aBunn OH.

61-neTHui LLynbl cTaHeT rnaBHbIM KOHKYpeHTOM AHrenbl Mepkenb Ha Bblibopax B
byHpaecTar, koTopble NponayT 24 ceHTS0ps.

-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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