BALWW PEOEPEHT
18 anpena 2017 r.

Axuumn BantoTbl MeTtannbi / Cbipbe
S&P 500 2349.0 0.86% USD/RUB* 55.962 0.03% Hedb Brent* 55.4 0.07%
euro Stoxx 600 380.6 -0.35% EUR/RUB* 59.522 -0.13% Hedorb WTI* 52.7 0.02%
MMBB 1942.7 1.38% LIB: «kop3uHa»* 57.564 -0.05% 3onoto* 1282.3 -0.55%
MSCI Rus 559.7 1.78% EUR/USD* 1.064 -0.11% Hwukenb 9695.0 -0.15%
MSCI EM 962.7 0.24% USD/JPY* 109.070 0.51% Menb 5655.0 -0.53%

*[aHHble Ha 8:00 mck

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

Hocmyn Ha muposesie ¢hoHOo8bIe 6up)xu u pbiHOK Forex 4Yepes Solid Financial Services: + 7 495 228 70 10 (1590) x

[laHHble nocnegHnx TOProB:

CWA EBpona Poccus Brent

r Vo4 11

BHewHuli ¢hpoH neped omkpbimuem pbiHka 8 Poccuu Ho- | O630p BHeLWHUX haKkTopoB.,
cum HelUmparsbHbIl xapakmep ONHaMWKM (POHOO0BBIX PbIHKOB
PasBUTLIX U Pa3BUBaOLLUXCS
(emerging markets, EM) cTpaH,
OLEeHKa BEPOSITHOW AMHAMMUKM
TOProB Ha OTKPbITUM (hOHAOBOIO
pblHka P®

PesynbTupytoliee BRVSHWE KITHOYEBbLIX BHELUHWX (PaKTOpPOB,
0OKa3blBaKLLMX CYLLECTBEHHOE BO3[EWCTBME Ha MOBeAeHMWe
poccumckoro hoHaHCOBOrO pblHKA, CErOAHSA B Hadarne gHs, no
HaWmMM OuEeHKaM, cKragbiBaeTcsl OGNU3KUM K HENTparbHOMY.
KoTupoBku dbtodepcoB Ha HepTb Mapku Brent yoepxusaroT-
ca Bbllwe oTmeTkn B $55 3a Gappenb Ha hoHe NPOrHo3o0B
AanbHelLwero COKpalleHUs 3anacoB «4YepHOro 3ofota» B
CUWA. ®blovepchl Ha Begywme coHaosble nHaekcol CLUA no-
Crne pocTa HakaHyHe CerofHsi yTpoM MeHsTcsa mano. OcHoB-
Hble asuaTckue OHAOBbLIE MHOMKATOPbI OOnblUEn 4acTbio
OEMOHCTPUPYIOT MO3UTUBHYKO AMHaMuKy. [lpemapkeT eBpo-
MENCKOM CEeccuMn CUrHanmmanpyeT O HeOOMbLIOM M3MEHEHWU
BeLyLUX eBpornenckmx hoHAOBLIX MHAEKCOB B Ha4Yane Topro-
BOro gHsl. OTKpbITUE POCCUIACKOrO PblHKa aKLUWUA CErOOHS OXW-
Jaem yBuaeTb B panioHe 1945 nyHkToB no mHaekcy MMBB,
npegnonaras, YTo B KOHTEKCTE YrMy4llaloLWerocs BHELUHEro
cdoHa 3TOT POHOOBLIN MHAMKATOP cnocobeH MNPOAOIKUTL
0003HauMBLLIMNIACA BYEpa OTCKOK U BHOBb MOOHATbLCS BbILLE
ypoBHSA B 1950 nyHKTOB.

ctp. 1-2

CLUA: CtponTenbCTBO HOBbIX JOMOB LOpaiBepbl pbiHKa
CLUA: MpomblLLneHHOe NPOM3BOACTBO cTp. 3

CypryTHedTeras: KpaTkoCpO4YHOE CHIDKEHME B paMKax cpep- AHanusnpyem TeXHU4HO:
HEeCPOYHOro CHMXKEHUS CypryTHedTeras
cTp. 4

OnuHHasg nosuuua: TpaHcHedTh an. Nokynka B 3oHe 174000 ToproBble naeu:
p., Tenk-npodut: 3oHa 185000 p., cton-nocc: 169200 p. TpaHcHedTb an

cTp. 5

dkoHomuka Poccum Bowna B ctaguio pocra Odangxect HoBocTen

LB P® nsmeHun ycnosus BknioyeHuu B JlombapaHbii cTp. 6

CNUCOK obnurauum

WUHpekc nponsBoacTBEHHOI akTMBHOCTM Empire State ynan

Ucxopn BbIGOpOB BO dpaHLMU MOXKET CTaTb ANA BCeX UHdonoeopn
CIOpNpu3om cTp. 9
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KOHBIOHKTYpa pbIHKOB

IOuHamuka doHgoBoro nHgekca S&P500 (daily)
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OvHamuka ueH Ha Hedotb Brent (daily)
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Benyuime eBponenckue poHAOBLIE NIOWAOKU B
noHeaenbHUK ObiNM 3aKkpbIThl B CBSA3U C Hepabounm
aHem (Easter Monday). B ueHTpe BHUMaHus eBpone-
CKUX MHBECTOPOB Ha 3TOW Hepene OyayT nNpe3naeHT-
ckve BbIbopbl BO ®paHuum, NepBbii Typ KOTOPbIX
Ha3HayeH Ha 23 anpens, a BTopow npownaet 7 Mmas.
MocnegHue onpockl OOLLECTBEHHOIO MHEHUS MOKa3bl-
BalOT, YTO IKC-MUHUCTP IKOHOMUKM PpaHuun IMmaHy-
anb MakpoH u nugep naptumn "HaumoHanbHbIA PPOHT"
MapwuH Jle lMeH, ckopee Bcero, HabepyT Hanbonbliee
YKCIO roflocoB B NEPBOM Type, Npodormkme 6opbby 3a
npe3ngeHTckoe Kpecno Bo BTOpoM. Bnpouem, He cTo-
UT UCKNOYaTb M BO3MOXHbIX CIOPNPU30B, Kak 3TO He-
AaBHoO 6bino ¢ Brexit n Ha Bbibopax npesungeHTta CLUA,
Korga [aHHble OnpoCOoB OOLLECTBEHHOrO MHEHUS He-
BEpHO npegckasann ucxod ronocosaHus. MoxHO
npeanonoXntb, YTO B 3TOM KOHTEKCTE HakaHyHe Bbl-
6opos BO PpaHLMM eBponenckne MHBECTOPbLI BO3aep-
XaTbCs OT aKTUBHbIX AENCTBUN.

®doHpoBbIN pbiHOK CLUA B noHeaenbHWK BbIpoc. VH-
OEeKC amepukaHckux "ronyobix cuwek" Dow Jones
npubasun B utore 0.9%, a HambornbLlee NonoXuTenb-
HOe BNWSIHWE Ha ero NoBeAEeHWE OKasaro MoBbiLIEHnE
KOTMPOBOK aKLMn aBUakoCMUYECKOM Kopriopauuun Boe-
ing (+1.9%) n 6aHka Goldman Sachs (+1.3%). NHgekc
high-tech 6upxn NASDAQ nogHanca Ha 0.89% Ha
¢oHe noBbiweHus B LeHe akumni Nvidia (+3.9%), Net-
flix (+3%), American Airline (+2%), Amazon (+2%) u
Alphabet (+1.8%). WHaekc "wmpokoro pbiHka" CLUA
S&P500 (+0.86%) Toxe npubasun npu obopoTtax Top-
roB Ha 12% HWxe cpegHeMeCcsYHbIX, a NOBbILLEHNEM B
€ro oTpacreBOM CMEKTPe BbIAENUIICA MHOEKC (buHaH-
coBoro cektopa (+1.6%). MNpu aTOM MHOEKC aMepuKaH-
ckon dpoHgosom BonatunbHocTn VIX (-8.2%), KoTopbIn
elwé HasblBalT «bapomeTpoM cTpaxa» MHBECTOPOB,
CHM3WUNCHA Ha MaKCMMarbHyl 3a nocnegHve gga Me-
csua BernM4YMHy, OTpasuB yMeHblleHne 6ecrnoKonCcTB
WHBECTOPOB OTHOCUTENBbHO BO3MOXHOMO B NMEpCneKTu-
Be HebnaronpusaTHOro pasBuTUs COBLITUN.

KotTupoBkn unIOHLCKMX bOYEPCOB Ha HedTb
Brent B noHegenbHuK cHU3MNMCb Ha 1% Ha c¢oHe
npogorkatoLerocsa poctra OypoBoW aKkTMBHOCTM B
CUWA.

PbiHOK akuun P® B noHegenbHuk nogpoc. MHaekc
MMBB noBbicuncs Ha 1.38% npu obopoTtax Topros
noytn Ha 30% HMXe cpegHeMeCsYHbIX, a HanbornbLuee
NOMIOXUTENBHOE BIMSIHME HA €ro AMHaAMKKY OKasaro
noBhbileHME B LieHe akumi CoepbaHka (+3.2%) n as3-
npoma (+0.7%). lMoacunTbiBaembln B gonnapax WH-
aekc PTC (+1.97%) npubasun 6onble 6narogaps
yKpenneHuo nosuumn pyénsa k gonnapy CLUA.
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KaneHpapb cobbiTuin

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3Ha4eHne
15:30 | = | CtpouTenbCTBO HOBbIX 4OMOB (% M/M) MapT -3.0 3.0
18.04 | 1530 | = | PaspeleHus Ha CTpouTENbCTBO (% M/M) MapT 2.8 6.2
16:15 | ®= | [pomblLneHHoe Npou3BoaCcTBo (% M/M) MapT 0.4 0.0
12:00 | & | Toprosbli 6anaHc (€ mnpa) tesparnb 18.5 15.7
12:30 | | VHdnsaums (%r/r) MapT 1.5 1.5
16:00 | mmm | VHDNAUKS 3a Hegento (% HH) Hegens 0.1
19.04 | 16:00 | mmm | YpoBeHb Gespabotuubl (%) MapT 5.6 5.6
16:00 | mmm | Po3HnyHble npogaxm (% rir) MapT -1.6 -2,6
17:30 | ®= | M3meHeHue 3anacos HedhTv (MNH.6app) Hegens -1..112 -2.166
21:00 = | «bexesas kHura» ®PC
CurHanbl TEXHNYECKOro aHanumsa
-
Taim OTKpLI- tek- Ypo- c
5 Hanpas- ® - OTmeHa Ve Tewnk- Crton- ™B- BeHb raryc
ymara | - penue urypa ¢pe | curhana | nosm- | npodut | nocc | Hoctw | [PeM- | cuMHa-
UM T cur- nnHr- na
Hana* cTtona
VTBR Moppepxk- | 60 <0.0635 | 0.0647 | 0.069 0.0628 | 2.20
Ka MWH.
MOEX V- 60 <104 106.66 | 114 103.6 2.33 OTKPbIT
Pa3’BopoT | MWH.
FEES Moppepxk- | 60 <0.172 0.179 0.195 0.169 1.51 OTKPbLIT
Ka MWH.
TRNFP MNoppepx- | 60 <170000 | 174000 | 185000 | 169200 | 2.23
Ka MWH.
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AHanunaunpyem TexHn4Ho: CypryTHedTeras

Donrocpo4yHo 60KoBOe ABUMXeHUue

L B Hauane 2015 r. 6ymara pesko pacTteT. B 30He
33 — 38 p. nget BonatunbHasa KoHconuaauus. B
Mae LeHa onycKaeTcs K AONroCpoYHOMY YpOB-
Hio 31 p., KOoTOpbIN cpaboTan nogaepxkon. bbl-
KW CMOMMIM OTTONKHYTbCHA, W CdOpPMMpOoBanu
pactywun kaHan. LieHa Beiwna k 40 p. Heygau-
HbIn npobon. CdopmupoBanca nagaloLwmnn
TpeHa n B Mae — uioHe Gymara npuviwina K 3oHe
nogaepxkn 30 - 31 p. TpeTba nonbiTka Npobuna
ypOBeHb, HO Bbikun BbICTPO BbIBENW Bymary o6-
L paTHO Ha 30 p. Y3kui pacTywmii KaHan npocy-
L wecrtsoBan 3 mecsua. Ha koppekuun npobunm

CypryTHedTeras, HeenbHbIN

—2t 30 p., u cpasy ypoBeHb CTan CONpPOTUBIEHNEM.
| (2015 [May  [Sep [oME  [May  [Sep [omi7 Mpeaplayliee nokanbHoe AHO Ha 27 p. MOXeT
ObITb NOAAEPKKON.
CpeaHecpoyvHO: CHUXEeHue
CypryTHedbTera3, AHEBHOM gf C HosiIbps mpowsioro roga ycrtaHaBnuBaeTcsl
Hﬂmﬂ 3z pocT B kaHane. Koppekuus Hadvanacbk ot 32 p.
’-[ :3? Ee npo6oBanu ygepxaTb Ha 29 p., HO cpa3y
E nosiBUNOCh cunbHoe conpoTtusneHne Ha 30 p.
. ;—SE MoLlHOe CHWXeHVe B TeYeHWe MpoLurion Heae-
l] 1}1 ”1 ff[l-[J :gg nv gowno 8o 27 p. 3T0 noKasbHbIA 3KCTPEMYM
W r]l H E o ¢ Havana 2015 r. (CM. BbILe), U XOPOLUNIA NOBOA
JJH | £ 2t Oblkam TBepAo BCTaTb Ha ODOOPOHY YPOBHS U
I = ot nonpo6oBaTtb BbAEPHYTL Oymary 13 nageHust.
Il --------------------------------------------- ﬂf- E Tak Kak, ecnu 3Ty NoaaepXky nponayTt, To Mo-
—EE XKeT NOSIBUTLCSA eLle OfHa CUNbHasi BONIHA BHU3.
[ 21 ] [1a [1E [6 [5 3
| Mo | Dec | 27 | Feb | b ar Apr

KpaTKocpquo: CHMNXeHune

E B Havane anpensa 6ymara TaK U He CMoOIlTia npe-

MW = oponetb 30 p. A MeaBeau opraHu3oBasnu CHU-

f-lﬁu w i gt KEHUE Ha NPOTSHKEHUM BCeil NPOLLMON Heaenu.
w f F e be3 OTCKOKOB MM yganocb [OBECTU LEHY A0

LI-’1 s 26,5 p. Cenvac nget KkoHconuagaums BOKpyr 27

'L1‘NH‘ % p. MNoka HebonbLloe noKanbHOEe COMNpoTUBIIE-

HUe MOXeT ObITb Ha 27,5 p. Ecnn ero npoxogsr,

2F

o7 TO MOXET pa3BUTLCH OTCKOK.
CypryTHedTeras, [“N'Lhr ~W111 _”l,w'l’[ 2
60 MUH. | B .

lMpumeyvaHue: nod 0on120cpoYHOU meHOeHyuel Mbl MOHU-
MaeM meHOeHUUIo, Cyuecmsyiowyo 8 meyeHue 200a,
CcpedHecpoYHOU — 8 meyeHuUe Keapmara, KpamKoCpOYHOU —
8 meyeHue nocnedHux 5 — 10 OHed.

E E E [10 [1z [14
[&pr
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ToproBble nagen

Wpes ana gnuHHOM No3uuMu:

E 2150 ANuHHLIN Nagaowun TpeHa ¢ cepeanHbl AHBapS.
E 2100 OT1 170000 p. B Havyane mapTa Hadvancs ovepea-

TpaHcHedTb an, 60 MUH.

E 205 0 HOM OTCKOK, KOTOPbIA BCKOpPE MPOKOMNON 3TOT
5_2["] 0 TpeHA. Bbikn nocTeneHHoO pa3BepHYNU MNOKYNKA U
5—195 0 CMOKOWHO BbIWNM K3 nagatowero TpeHaa. K
E1900 Havany TpeTben gekaabl MapTa ccpopmupoBarncs
5—155 1] BOCXOAALLMI TpeyronbHuk. Ero pesko npobueatoT
Eqa00 BBEPX, U UeHa pannupyeTt o 213 p. beicTpbin

i7C 0 pasBoOpOT M TaKoe e pe3Koe CHWXKEeHWe K cTap-

TOBOMY YpOBHIO — nogaepxke Ha 170000 p.
TporiHoe kacaHune. PasBopaunmBaeTcs OTCKOK A0
185000 p. OT0O ypoBeHb BEpXxHeW rpaHuLbl BOC-
[10 20 1 [10 |20 [EE |5 [13 xogswero TpeyronbHuka. ConpoTvBneHue He
Mar [ e npownu, 6ymara BbICTpo pasBepHynacb BHU3. B
NepBoOW NOMOBMHE anpensi CHUXKEHUE B KaHarne u
npobon nogaepxkn 170000 p. Ho Gbikn GbICTPO
r BbIKYNWUIM NPOAaxu 1 BepHynu Gymary obpaTHo
s - Ha nopaepxky. Ewe opHa nonbiTka npo6os

AN T —1s00 YPOBHs Gbina BYepa B NepBOM MONOBUHE TOPrOB.
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TpaHcHedTb an, 60 MUH. -—1 a5 0
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I W~ L4751 Ha cTopoHy 6bikoB. Cenvac Gymara Bbiwna u3
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\\\hl |||'|||||I||||| B conpotuenexus B panoHe 173500 p. lNpwu ero
o “ ?WUD npoxo4e BBEPX BO3MOXEH OTCKOK B pawnioH

T r 185000 p. He pekomeHayeTcs OTKpbIBaTb NO3u-

~

:—1 E5 0 LMo C Ha4Yana Topros.

[30 3 [5 [7 [ [13 [17 MnaH OTKPLITUS ANMHHON NO3NLIUK:
Apr

1. Tokynka B 30He 174000 p.

2. Tewnk-npoduTt: 3oHa 185000 p. u Bbiwe. [Ona
3awWmTbl NpubbInM LenecoobpasHo MCMNOnbL30-
BaHWe CKOIb35ILLMX CTOMOB,

3. Cron-nocc: 169200 p.

4. CwvrHan OTMeHseTCs, Korga ueHa 3akpenns-
etcd Hxe ypoHa 170000 p.
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[anmxect HoBoCTEN

dkoHomuka Poccum Bo- OkoHoMuMKa Poccum Bowna B CTagmto pocTa, NPOMBbILWIIEHHOCTb NOAHUMAaETCS,

wna B CTaguvio pocTa coobwmn npembep-muHnctp P Omutpun MenBeoeB Ha BCTpede C npe3naeH-
ToM P® Bnagumupom lMyTuHbiM B npegasepum csoero otyeta B [ocoyme 19
anpend. "B uenom cutyaums B 9KOHOMWKE OEWUCTBUTENBHO 3a MOCNEeAHWA rof
n3amMeHmnacb. Hawa skoHOMMKa BOLUNa B CTaguio pocTa, Mbl Habnoganu 31o U B
KOHLIe NPOLUSIOro roga u B Hadane aTtoro roga Habniogaem. B yacTtHocTu, no
nTOramMm MPOLUSIOro rofga - 3TO OYEeHb BaXKHO - POCT NPOMbILLIIEHHOrO NPOn3BOa-
ctBa coctaBun 1,3%", - ckazan Megsepnes.

Kak oTmMeTun npembep, B 3TOT pa3 NpaBUTENbCTBO BbIXOAUT HA OTYET C HEMslo-
XMW OLEHKaMy COBPEMEHHOIO COCTOSIHUS POCCUNCKON 3KOHOMUKMN. "OTU OLIEHKM
B HacCTOSLWMMN MOMEHT NOATBEPXAATCA U LeNbiM pPSaoM  aHanUTUYeCKUX
areHTCTB, KOTOpble HabnaalT 3a COCTOSIHUEM Aef B Hallel 3KOHOMUKe, roBO-
PAT O TOM, YTO C OOBOJSIBHO CIOXHbIX CLEHapVMeB pasBMTUSA Halla SKOHOMUKA
BbIXOAUT Ha NO3UTUBHbLIN CLIEHAPWUIA, YTO NOSlyYyaeT OTpaXeHue B UX oLeHkax",-
cKasan OH, 3aMeTUB, YTO 3TO AKCMEPTHOE MHEHUE.

KomMmeHTapun akcnepTa: cpean BbiCKa3aHHbIX B MOCregHee BPEMsi JKCMepT-
HbIX MHEHWA CTOWUT BbIAENWUTb 3asdBneHue OupekTopa-pacnopsautens Mexay-
HapogHoro BasntoTHoro dpoHga (MB®) Kpuctun Jlarapa, Kotopasi BbICOKO OLEeHU-
na [ewcTBUSI POCCUMCKMX BracTel B CHOXHbIX (QUHAHCOBO-3KOHOMMWYECKUX
YCINOBUSAX NOCNeaHero BpEMEHM, BbICKa3aB MHEHME TOM, YTO MOCIE HECKOJbKUX
TPYOHbIX FIET POCCUNCKas 3KOHOMUKa Tenepb OyaeT pacTu.

UB P® namenun ycnoema HauuvHas ¢ 14 uiona 2017 roga npw BkrtoveHun B JlombapaHbIA cnncok obnura-

BKIoYeHun B Jlombapa- unn cyovektoB PO 1 MmyHnumnanbHbix 06pasoBaHuin, a Takke obnurauun opu-

HbIA CNUCOK obnurauun ONYecKMX nuy, — pes3ngeHToB PO, B ToM ynucne obnuraumii MNOTEeYHbIX areHTCTB
n obnurauum ¢ UNOTEYHbIM MOKPbITUEM, DyaeT TpeboBaTbCs HanMune y Bbinyc-
KOB (3MUTEHTOB) YKa3aHHbIX LEHHbIX ByMar KpeauTHOro periTuHra Ha ypoBHe He
Hxe «BBB(RU)», npncBOEHHOrO KpeauTHbIM PernTUHroBbIM areHTcTBomM AKPA
(AO), otmeyvaeTcs B coobuieHun LIb P®.

B panbHeiwem BaHk Poccuy MoxeT paccMoTpeTb BOMpOC 06 UCMONb3oBaHUM
npu hopmupoBaHun JlTomGapAHOro cnvcka KpeauTHbLIX PeNTUHTOB UHbIX KpeauT-
HbIX PENTUHIOBbLIX areHTCTB, BHeceHHbIX BaHkom Poccun B peecTp kpeOWTHbIX
PEeNTUHIOBbIX areHTCTB.

«Bce Bbinyckn obnuraumi, BKMOYEHHbIE B NOMOAPAHBLIA CMMCOK MO COCTOSIHUIO
Ha 14 wions 2017 roga, coxpaHAlTCa B NTOMOApAHOM CnMcKe A0 MX noraile-
HUS», — roBOPUTCA B MPecc-penuse perynatopa.

KommeHTapun akcnepta: paHee baHk Poccun Takke coobLymn, 4To NeHCUOH-
Hble geHbrn HID moryT gepxaTtb Toxe TOonbko B GaHkax ¢ penTuHrom AKPA.
Takum obpasom, pernituHrn AKPA B nepcnekTtMBe okaxyTtcs Haubonee BocTpe-

6oBaHHbIMU.
NMpomnpousBoAcTBO B MpombiwneHHoe npon3BoAcTeBo B P® B mapTe 2017 roga yBenu4yunocb Ha 0,8%
P® B mapTe Bbipocsio no cpaBHeHuto ¢ maptom 2016 roga, Poccrar.

C uCKMoYeEHNEM CE30HHOro U KaneHgapHoro daktopoB B mapte 2017 roga
NPOMbILLIIEHHOE MPOM3BOACTBO, MO pacdetam Poccrtata, Bblpocno Ha 1,2% (k
deBpanto) nocrie cHmwkeHus Ha 1,5% B deBpane n pocrta Ha 0,7% B AHBape.

KOMMeHTapMﬁ JKcnepTa: OI'Iy6J'II/IKOBaHHbIe Pocctatom gaHHble noaTBepxaa-
IOT TE3NC O TOM, YTO pOCCVIVICKaFI NPOMBbILLNIEHHOCTb NMOCTENEeHHO nepexoauT K
pocTty, KOTOprVI, OAHAaKo, MoKa BbIMMSANUT HELOCTaTOUYHO CTabUIbHbIM.

-6-
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OGBLEM npombiwneHHoro  [poMbillneHHoe Npou3BoaAcTBO B KuTae B MapTe BbIPOCIO CUMbHEE MPOrHo3os,
npousBoacTBa B Kutae B 470 CTano euie oAHUM MNPU3HAKOM YKPErrneHust BTOPOI Mo BEnMYmHe MUPOBOWN
deBpane Bbipoc Ha 7.6%  3KOHOMWKM. Ha 3TO ykasblBaloT AaHHble, ony6mMkoBaHHble HaumoHanbHbIM Glo-
B ro4OBOM BbIpPaXeHUu po cTaTUCTUKM KnuTas B NOHeAeNbHYK.

MpombliwneHHoe NPON3BOACTBO B MapTe BbIPOCHO Ha 7,6% MO CpaBHEHUIO C TEM
e nepuoaom npeablgyLlero roga nocrne pocta Ha 6,3% B nepBble ABa Mecsua
2017 ropa.

Mexgy Tem, cornacHoO NpPorHo3y 3KOHOMMUCTOB, POCT B MapTe AOJPKeH Obin co-
cTaBuUTb 6,2%.

3a sHBapb ¥ eBpasib NPaBUTENLCTBO ONMYGNMKOBANo CBOAHbIE AaHHble, YTOObI
n3bexaTb Ce30HHbIX konieGaHuii, Bbi3BaHHbIX NpasgHoBaHMeM Hosoro roga no
NYHHOMY KarneHaapto.

Mo cpaBHeHUIO C NpeablayLLMM MecaLeM MPOMbILLNIEHHOE NPOU3BOACTBO B Map-
Te Bblpocno Ha 0,83% nocne pocta Ha 0,60% mecsuem paHee.

B noHeAesnibHUK TakkKe CTano M3BeCTHO, YTO PO3HUYHbIE NpoAaXn B MapTe Bbl-
pocnu Ha 10,9% no cpaBHEHWIO C TeM Xe NeprmoaoM npeabigyLlero roga nocne
pocta Ha 9,5% B ¢peBpane. CornacHoO cpeguHHOMY MPOrHO3Y, POCT B MapTe
JomkeH bbin coctaButb 9,7%.

Po3HuyHble npogaxu B mapTte Bbipocnu Ha 0,84% no cpaBHeHuUo C npegbiay-
wmM mecsauem. B depane poct coctasun 0,95%.

KommeHTapui akcnepTa: obwas ctatuctuka KHP 3a | kBapTan, KoHe4Ho, Bne-
YyatnseTt. Hayano roga oyeHb xopowee. K ToMy Xe, Ha pbliHKe Tpyaa cutyaums
croxunacb Takke Hennoxas. YpoBeHb 6e3paboTvubl B MapTe CHU3WMICA Mo
cpaBHeHuio ¢ deBpanem. Ctout gobasntb 1 No3ntme oT neperosopam CLUA u
Kutas, BBugy otcytcteus npusHaHusa Kntasa MunduHom CLUA BanoTHbIM MaHu-

nynaTopom.

NAHB: nHaeKc pbiHKa HacTtpoeHus B cdhepe xunuwHoro ctpoutensctea CLUA B anpene yxyawunnuce,

XWUNbS ocTancs Ha BbICO- HO B LIENIOM MHAEKC pblHKA >XUIbsi OCTarcsa Ha BbICOKOM YpOBHe. Takue ceepfe-

KOM ypOBHe HWS B MOHeAenbHUK npeacTtasunia HaunoHanbHasa accoumaunsi CTpouTenem xu-
nbsa (NAHB).

WHpekc pbiHka »xunba B CLUA B anpene ¢ y4eTOM KOPPEKUMU Ha CE30HHbIE KO-
nebaHus coctaBun 68 npoTne 71 B mapTe. ANpenbckoe 3HadeHne NHOekca cTa-
o cambiM BbicOkuM ¢ utoHs 2005 ropa.

OnpoweHHble Wall Street Journal akoHOMUCTBI OXknaanu 6onee CKPOMHOIO CHU-
»XeHust nnaekca, ao 70.

MHpaekc oTpaxaeT HaCTPOeHUs 3aCTPOMLLMKOB, CreLnanm3npyroLmnxcs Ha CTpo-
UTENbCTBE LOMOB Ha OAHY CEMbIO Ha MEPBUYHOM pbiHKE. 3HayeHue MHOeKca
Bbiwe 50 ykasblBaeT Ha TO, YTO Oonbluasi YacTb CTPOUTENEN CUMTAET TEKyLme
YCIOBUS MO3UTUBHBLIMMU.

KomMeHTapui akcnepTa: OTMETMM, YTO pe3ynbTaTbl MPOLUNOro mecsua Gbinu
caMbIM/ BbICOKMMU 3a nocnegHue 12 net, NO3TOMY CHIDKEHWE B anpene Bbirns-
[AUT 3aKOHOMEPHO.
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Wnpekc npousBoacTBeH-  [lenosas aKTUBHOCTb B CEKTOPE NPou3BOACTBa B WTaTe Hblo-/opk 3HaunTensHo

HOM akTMBHOCTU Empire 3amegnunacb B anperne, YTo MOXeT CBMAETEeNbCTBOBaTb O TOM, YTO 3ndopus

State ynan AenoBoro cooblecTBa, BbidaBaHHas n3dbpaHuem [JoHanbaa Tpamna 45-m npeau-
peHtom CLUA, 3atuxna.

CornacHo onpocy, onybnuMkoBaHHOMY B MOHeAEeNbHUK, MHOEKC NPOon3BOACTBEH-
Hon aktuBHocTn NY Empire State ynan oo yposHa B 5.2 nyHkTa B anpene. B
MapTe MHAEKC OOCTUT ABYXNeTHEro Makcumyma B 16.4. SKOHOMUCTbI MPOrHO3U-
poBanu 3HavyeHne nHaukaTopa Bb6nmnsm nokasarens sa mapr.

PesynbTaTbl McCrneaoBaHus BCe elle yKasblBaloT Ha ynydlleHue YCMOBUW, Tak
Kak MHOEeKC HaxoauTcs Bbiwe Hynsd. OgHako psag Ki4veBbiX KOMMOHEHTOB,
BKIMOYasi HOBbIE 3aKa3bl U MOCTaBKM, TaKKe CHU3WUIUCH.

Mocne nobeabl Tpamna Ha Beibopax B HOAOpe HacTPOeHWs, Kak B AEMNOBbIX Kpy-
rax, Tak u cpegu notpedutenen, 3Ha4MTENbHO YNyYLIUNCh B HAAEXAe Ha Mepbl
No AeperynmpoBaHuUio, CHUKEHUIO HanoroB 1 yBENIMYEHNI0 PacxoaoB Ha MHGpa-
cTpykTypy. OgHako HacTpoeHus yxyAawWwwunucb nocne Toro, kak KoHrpecc, BO3-
rnaensiembli PecnybnukaHckon napTuen, Nnposanui rorocoBaHue no pedopme
3[paBOOXPaHEHUs, a TaKkKe M3-3a pasHornacum no psgy Apyrmx 3KOHOMUYECKNX
NMHUUMaTmB.

KoMMnoHeHT, oTcrnexusBawLwmi LeHbl, nogHsancs sbiwe ¢ 31 go 31.8, 4yTto, BO3-
MOXHO, CUrHanNu3npyeT O NOTeHUNanbHOM pocTe MHAMSLMOHHOIO AaBreHus.

NHaoekc Empire State aBnsieTcs nepBbIM 13 CEPUM EXKEMECAYHBIX PervoHarnbHbIX
nokasaTtener No Npon3BoaCTBY.

KomMmmeHTapuin akcnepTta: TeM He MeHee, OMNpoC Takke Mokasan, Y4TO Hblo-
MOpPKCKMEe NpoM3BOAUTENN MO-NPEXHEMY C ONTUMM3MOM CMOTPAT B Oyayliee.
[encTBuTenbHO, B 3TOM rogy MMpPOBOW POCT YNyyLIUNCS, a Jonnap ynarn, 4To Ha
PYKY NPON3BOAMUTENSAM.
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NHdonosoa: EBponencknmn kpusmnc

Ucxon BbIGOpoB BO 10 JaHHLIM COLIMONOTMYECKMX OMPOCOB, BO BTOPOW Typ MPe3naeHTCKUX BbIOOPOB BO

®dpaHUnn MoxeT ®paHumKn, BeposTHEE BCEero, BbINAYT KaHAuMOAT OT He3aBWCUMOro ABwkeHus "Bne-
cTaTb AN BCex pea!" OmmaHanb MakpoH M nugep npaBononyrMCTCKON naptum "HaumoHanbHbI
clopnpusom GpoHT" MapuH Jle lMeH. lMpn aToM oxupgaeTcs, YTo B utore MakpoH ogepXuT Hag

cBoel conepHuuer ybeautensHyo nobeay. OaHako TPyOHO ckasaTb, MOXHO N O0-
BepsATb onpocaM 0bLLECTBEHHOIO MHEHNS BO OpaHLmu.

B otnnume ot Benunkobputanum n CLUA, npu pacyete penTuHroB Bo dpaHumm 3a oc-
HOBY BepeTcsi KONU4ecTBO n3buparenen, NPUHABLLUX y4acTue B npeabiayLunx Bbl6o-
pax B 2012 rogy. NaTtb net Ha3ag okono 50 npoueHTOB Bcex nsbupartenen nporono-
coBanu 3a npaeblX, a ocTanbHble 50 - 3a neBbix. Cenvac cutyaums usmeHunacs. llo-
3TOMY Hernb3s UCKMoYaTh, Y4TO 1 BO ®paHumm He oboraeTcs 6e3 clopnpusos.

B Houb Ha 22 anpens B cuny BCTYNUT NpaBuio «NpeaBbibopHON TULLINHBLI». KaHanaa-
Tbl HE MMEIOT NPaBo AenaTtb 3asaBIEHUS, XypHaNUCTbl NyOGNnKOBaTb NPOrHO3bl, BKITHO-
Yyasi coumnaneHble CeTU M NUYHble nepenuckn. CuutaeTcs, YTo nobas MHdpopmaums
cnocobHa noBnuATbL Ha U 6e3 TOro CNOXHbIV BbIOOP ANA dpaHLLy30B.
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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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