BALU PE®EPEHT

26 anpens 2017 r.

Axuumn BantoTbl MeTtannbi / Cbipbe
S&P 500 2388.6 0.61% USD/RUB* 56.080 -0.19% Hedb Brent* 52.0 -0.12%
euro Stoxx 600 386.9 0.21% EUR/RUB* 61.386 -0.21% Hedorb WTI* 49.5 -0.14%
MMBB 1998.4 0.95% LIB: «kop3uHa»*  58.468 -0.20% 3onoto* 1264.1 -0.05%
MSCI Rus 576.6 0.86% EUR/USD* 1.095 -0.04% Hwukenb 9235.0 -0.38%
MSCI EM 982.7 1.16% USD/JPY* 111.350 0.33% Menb 5652.5 0.72%

*[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

O S

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

PesynbTupytowee BAWsHWE KMOYEBbLIX BHELUHUX (DaKTOPOB,
OKasblBaKLWMX CyLIeCTBEHHOE BO3AeNCTBME Ha noBefdeHue
poccurckoro oMHaAHCOBOIO pblHKA, CErOAHSA B Hayarne AHg, no
HaWmMM OuUEeHKaM, CKragblBaeTcsd OnU3KMM K HerTparbHOMY.
KoTupoBku dbtovepcoB Ha HedbTb Mapku Brent konebniotcs B
panoHe oTmeTkn $52 3a Gappenb B oxuaaHuv nybnvkauuu
OaHHbIX Mo 3anacam HedTn B CLUA. ®bloyepchl Ha Beaywme
doHaoBble MHOekcbl CLUA cerogHs yTpoM MeHSTCA Maro.
OcHoBHble a3naTtckue (PoHOOBble MHOMKATOPblI Bonbluen Ya-
CTbI0 OEMOHCTPUPYIOT MO3UTMBHYIO AMHaMuUKy. [lpemapkeT
€BPOMNENCKON CECCUM CUTHANM3NpyeT O HEBOMNbLUOM M3MEHe-
HAW Bedylimx eBpornenckux OOHOO0BbLIX WHOEKCOB B Havane
Toproeoro AHA. OTKpbITUE POCCUNCKOrO pbIHKA aKUWN cerogHs
oxugaem ysuaeTb B parioHe 2000 nNyHKTOB MO MHAOEKCY
MMBB, npeagnonarasi, YTo nocre 4YeTbipex OHEen pocTa 3ToT
POHAOBLIN UHAUKATOP NpeanpuMeT MONbITKY 3aKpenuTbes
BblLLIE 3TON NCUXOSOrMYEeCKON OTMETKU.

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

ctp. 1-2

CLUA: 3anacbl HedhTu

OpaiiBepbl pbiHKa
cTp. 3

Pacnapgckas: kpaTKocpoyHoe 6OKOBOE OBWXKEHME B pamKax

AHanusnpyem TexXHUYHO:

CpeaHecpo4HOro 6OKOBOro ABMKEHUS Pacnaackas

cTp. 4
OnvHHas nosvuna: Pacnagckas. MNMokynka B 3oHe 71,1 p., ToproBble naeun: Pacnaa-
Tenk-npoduT: 30Ha 76 p., cTon-nocc: 68,8 p. ckas

cTp. 5
MyTnH: BNnacTu He cobuparTcsa oTKas3biBaTbCA OT NaBa- Hangxect HoBocTen
loLLero Kypca pyons cTp. 6
AINPOCA npepnaraet auBugeHabl B pasmepe 50% npwm-
Obinn
Mpoaaxu HOBbLIX JOMOB BbIPOCIU A0 8-Mec. MaKkcuMyma
LleHbl Ha xunbe B CLUA npogomkaloTt pactu
Onpoc: Ha BbIGopax npe3ngeHTa ®PpaHumn nobeaut Mak- | UHdonoBop
poH, onepeaus Jle MNeH cTp. 9
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KOHBIOHKTYpa pbIHKOB

[OunHamuka nHaekca sonamnsHocTM VSTOXX (daily)
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OvHamuka ueH Ha Hedotb Brent (daily)
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OvHamuka doHgosoro nigekca MMBB (daily)
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Beayume eBponeickune poHAOBbIe MHAEKCbl BO
BTOPHUK MNPOAOIDKUNN NOABbEM Ha (POHE CHUXEeHUS
NONUTUYECKUX PUCKOB B €BPO30HE. [pn 3TOM mMHAOEKC
eBponenckon doHaoBon BonatunbHocTn VSTOXX,
KOTOpbIN eLlé Ha3biBalOT «B6apoMeTpoM cTpaxa» WH-
BECTOPOB, OMyCTUNCSA BYepa A0 MECSYHOr0 MUHUMY-
Ma, notepsaB 36% 3a nocrnegHue YeTbipe TOProBbIX
OHs. B aToM KOHTekcTe dpaHuy3Cckui (POHAOOBbLIN WH-
aekc CAC Bo BTOpHUK npubasun 0.17% npu obopoTtax
ToproB Ha 40% Bblle CpeaHEMECSYHbBIX, @ POCTOM 13
yncna Gymar, BXOAAWMX B €ro COCTaB, BblAENMUIIUCH
akuun KoMnaHun notpebutenbckoro cektopa LVMH
Moet Hennessy Louis Vuitton (+3.9%) u Kering
(+1.2%). B cBow o4epenb, GputaHckuii POHAOBBIN
nHaekc FTSE 100 no ntoram aHs Bblpoc Ha 0.15% npu
obopoTax TOProB Ha YpPOBHE CpegHEeMECSYHbIX.
Hanbonbliee NONoOXWTeNbHOE BNUsIHME Ha NOBeAeHNe
nHaekca FTSE 100 Byepa okasano noBblLEHNEe KOTU-
poBOK akuui 6GaHkoB HSBC (+0.7%), Barclays
(+1.6%), a Takke ddapMaLeBTUYECKUX KOMMNaHUN
GlaxoSmithKline (+0.9%), Shire (+1.4%) n CbipbeBOroO
Tpengepa Glencore (+2.2%). Hemeukuin wnHaukaTop
DAX (+0.1%) TOXe BbIpOC, 4OCTUIHYB HOBOIrO UCTOPMU-
YEeCKOro MakcMMyma, Ha (poHe MOBbILLEHNST KOTUPOBOK
akum  asTonpomssogutenen Daimler (+1.4%) wu
Volkswagen (+1.5%).

®PoHAaoBbIN pbiHOK CLUA BO BTOpPHMK Bbipoc. MIHaekc
amepuKaHckux "ronybbix duwek” Dow Jones nogHan-
ca B utore AHA Ha 1.12%, a Haubonbluee MOnoXu-
TenbHOe BIMSIHWE Ha ero noBeJeHWe okKasano MoBbl-
LeHne KOTUPOBOK aKLMiA XOPOLLO OTYUTaBLLMXCHA MPO-
nm3BoauTena Tskenon TexHukn Caterpillar (+7.9%) w
kopropauun McDonald's (+3.5%). WHaekc high-tech
6upxn NASDAQ npubasun 0.7% Ha ¢oHe pocTa B
ueHe akumn Netflix (+5.8%), Biogen (+3.6%), Ebay
(+2.4%), Lam Research (+2.3%) n Seagate (+2.2%).
Mupekc "wwupokoro pbiHka" CLIA S&P500 (+0.61%)
Takke BbIpoC npu obopoTtax ToproB Ha 20% Bbiwe
CpefHeEMECSYHbIX, a NOABbEMOM B €ro oTpacrneBoM
crneKkTpe BbIOENWUCHA MHAOEKC cekTopa «MaTtepuanbi»
(+2.2%).

KotupoBkn wuOHLCKUX (bHOYEPCOB Ha HedpTb
Brent Bo BTOpHMK npubaBunu 1% Ha ¢oHe npo3By-
YaBLIMX 3asiBfeHMn O TOM, 4YTo Poccus nogaepxut
npoanexune caenku OMNMEK+ no cokpawenunto fobblyn.

PbiHOK akuuin P® Bo BTOpPHMK Npoaosmkun pocT. Uk-
aekc MMBB npubasun 0.95% npu obopoTax TOpros
Ha 15% BbllWe CpedHEMECHAYHbIX, a HaubonbLUWNA
BKNaZ B ero poct BHecnu akuum JIYKOWINa (+1.3%) n
Masnpoma (+1.3%). lMogcunTbiBaembli B Aonnapax
uHgekc PTC (+0.39%) BbIpoC MeHbLUEe 13-3a ocnabne-
Hus py6nsa k gonnapy CLUA.
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KaneHpapb cobbiTuin

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3HayeHve
16:00 | mmm | VHDNAUMS 3a Hegento (% HiH) Hegens 0.1
26.04 | 17:00 | = | Po3HMuYHblE NpOAaXM (MEPEeCMOTp.)
17:30 | = | W3ameHeHne 3anacoB HedhTn (MiH.6app) Hegens -1.136 -1.034
12:00 | P | VHOeKC 3KOHOMMYECKON YBEPEHHOCTH (MyHKTbI) anpenb 108.2 107.9
14:45 | A | Pewenue no ctaske ELIB (%) 0.00 0.00
15:30 | w= | Ontosble 3anackbl (% M/M) MapT 0.2 0.4
27.04 | 15:30 = | 3aKasbl Ha TOBapbl ANNT. MOMb30BAHMS mapt 1.3 1.8
15:30 | = | Yucno obpalyeHuit 3a nocobusmm (TbiC.) Hepens 245 244
16:00 mm | MexayHapoaHble pesepsbl ($ Mnpa) Hegens 398.4
17:.00 | = | He3aBepLUEHHbIE MPOAAXM HA PbIHKE XnMbs (% M/M) MapT -1.0 9.5
CurHanbl TEXHUYECKOro aHanuaa
Taiim OTKpbI- ) (gg:(- ;’::; Cratyc
Bymara Hanpas- ®urypa - OTmeHa Tve Tenk- Cron- ™B- Tpeii- CUrHa-
neHue (13pe CUrHana no3un- npochT niocc HOCTb NUHE- na
um uumun CVIF-* cTona
Hana
VTBR Noppepk- | 60 <0.0635 | 0.0647 | 0.069 0.0628 | 2.20 0.0648 | oTKpbIT
Ka MWH.
FEES Moppepxk- | 60 <0.172 0.179 0.199 0.169 1.51 0.187 OTKPbLIT
Ka MWH.
NVTK As. AHO 60 <675 694 737 668 1.59 683 OTKPbLIT
MWH.
CHMF MNepesepH. | 60 <765 783 830 756 1.68 768 OTKPbIT
v MWH.
TATN Mpo6oi 60 <328 333.33 | 358 321.2 1.96 OTKPbLIT
conp-Aa MWH.
RASP Bbimnen 60 <69 71.1 76 68.8 2.06
MWH.
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AHanusnpyem TexHM4YHO: Pacnaackas

donrocpo4yHo: pocTt

PACNAACKas, HEAENbHOI -1 C 2011 r. po BecHbl 2014 1. Bymara cHuxanacb

=10 OT 30Hbl UICTOPMYECKOIO MakcuMyma u obHoBuna

‘ —_—Yt—_—_————— = MuHuMmym. B 2014 r. - y3kun 6GOkOBMK C noa-
,h 1 'ﬁ _—EEI aepxkon Ha 15 p. K koHUy roga ueHa BbIXOauUT

I' 'IJ J 13 nagawouiero TpeHaa, a kK secHe 2015 r. yxe

nokasbiBaeT pocT k 50 p. MNagawowmn TpeHa B
TedeHve 2015 n nonosuHbl 2016 r. Jletom npo-
wroro roga 6ymara npeogonena 30 p. v Bbiwna
13 nagatowero Tpenga. LleHa gowna go 90 p.
noareepauna conpotmsnenne 2012 roga. Pes-
Kas Koppekuus npobvBaeT pacTylMh TpPEHA.
Moka noppepxka nosiBunacb B panoHe 60 p.
Ecnu 6bikn cmMoryT BbINTK Bbilwe 75 p., LeHa Mo-
XeT nonTn B pocT, k 100 p.
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[2013 (2014 [2015 [2016 [2017

Cpe.qucpquo: 6okoBoe ABUXeHue

E K cepegunHe ocenn npowunoro roga ccopmupo-
Bancsa pactywun tpens. KoHconvpauum n kop-
pekuun B pamMkax TpeHAa pacKpbiBanucb BBEpX,
nogTeepxxgas dopmart pocta. B sHBape — gBa
Wwmrna ¢ nonbiTkon npobos 92 p. Koppekunn gon-
roe Bpems yaepxusanu Ha 87 p. I gaxe 6bina
nonbiTka pocTta BAOMb NuMHUKM TpeHaa. OgHako
akTMBM3MpoBanucb npogaxu. B mapTe cHuxe-
Hue yckopunocs. [Nocne gsoriHoro npo6os 70 p.
0603HauYMNMCb ypoBHWM nogaepXkum Ha 60 p. m
conpotusneHus okosno 80 p. Ha gaHHbIN MOMEHT
Oymara Bce elle He MOXET BbITW 3a paMKu
HaKNoHHoro conpoTtueneHnd. Wnn k 62 p. noa-
TBEPAMIT NOAOEPXKKY B 3TOM 30HE.

Pacnapgckasi, gHeBHOM

e 5 [ ERRER e
[ Moy [Dec [2m7 [Feh [ Mar A

KpaTKocpquo: 6okoBoe ABUNXeHue

Pacnagckasi, 60 MuH.

o lMnaBHOE CHWXeHWe B cepefuHe Mmecsaua nony-
YUMo YCKOPEHME, N LeHa pe3ko CHU3WMnach K 62
p. OgHako ObikM Tak e ObICTPO BbIKYNUIN CHU-
XeHue. TpeTuih AeHb HabnogaeTcs HecneLHbl
poCcT, Ha koTopoM Oymara Bbllna WU3-MNog
HaKNoOHHOro conpoTuerneHns. lMoka npeumylle-
CTBO Ha CTOpOHE ObIKOB. BO3MOXHO ganbHewn-
lee pasBuMTUE pacTyLLero [OBWKEHUs, €ecnu
yaactca npontun 70 p.

| 1 | 12 | 14 | 18 | 20 | 24 lMpumeyaHue: nod donzocpoyHoli meHOeHyuUel Mbl MOHUMa-
emM meHOeHUUIo, CywecmesyrLwyto 8 meyeHue 200a, cpedHe-
CpoyHOU — 8 meyeHue Keapmarna, KpamKocpoyHol — 8 me-
yeHue rocriedHux 5 — 10 dHedl.
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ToproBble nagen

Wpes ana gnuHHOM No3uunu:

Co BTOpOM MNoOnNoBuHbI MapTa Oymara Toprosa-
nacb B 6okoBuMke B rpaHuuax 70 - 76 p. Tak npo-
Jorkanocb A0 cepefuHbl anpens, HeCMOTps Ha
€OVHVYHble npokonbl GokoBOro AuanasoHa. B
nepBon Aekage 3TOro Mecsia OT BepxHew rpa-
HULBI OpPraHM30Banochb MOHWXKaloLLEeecss OBUXe-
HMEe C OPOPMNEHHBIM HAKMOHHLIM COMNPOTUBIE-
Huem. Bblkv Bblgepxanu Tpu MONbITKM nNpobos
nogaepxkn Ha 70 p., HO B YeTBEPTLIA pa3 Npo-
U 59 OaBubl NpobuBaloT NOAAEPXKKY U C YCKOPEHMEM
LeHa yxoauT BHU3, 0o 62 p. Tak xe ObICTpO crne-
ayeT Bblkyn. Ho ypoBeHb 70 p. CTaHOBMUTCS CO-
|21 |2? |31 ||3 |12 |1a |24 npoTusneHuem. [1ea gHa ero He mornu B3sTb. K
[ A TOMY e, Mellana npoeKkuns HaKMOHHOro Conpo-
TMBNeHuda. Ha npownbix Toprax 3ToT y3en npo-
wnn. OgHako ueHa yBsi3na B KOHconvpaauunm B
dopme BbimMnena Bokpyr 70 p. Ecnu Bbimnen
packpotT BBepx, To 70 p. cpa3y cTaHeT noa-
OEPXKKOW, U MOXET pasBUTbCS JaNbHEWNLLMI pOCT
B pavioH 76 p. Mbl He pekomeHAyeM OTKpbiBaTb
no3uumn B Havane TOpro..

5

3

Pacnapgckas, 60 MuH.

ToproBbiin NNaH OTKPLITUS AIMHHOW NO3ULUM:

1. Tlokynka B 30He 71,1 p.,

2. Tewnk-npoduT: 30Ha 76 p. u Bblwe. [Ins 3a-
LWMTbI NPUBBLINKN LenecoobpasHo UCnornb3oBa-
HWe CKONb3ALLNX CTOMOB,

3. Cron-nocc: 68,8 p.

4. CuvrHan gencteuTeneH, noka ueHa HaxoauTes
BblLLIEe YPOBHSA 69 p.
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[anmxect HoBoCTEN

MyTuH: BNacTn He cobu- Brnactn He cobupaloTcst oTkasbiBaTbCs OT MnaBatoLlero kypca pyons. O6 atom

paroTcA OTKa3bliBaTbCA OT  3asBMIT HA BCTpeye C npeacTaBuMTeENs MU OENOBbIX KpyroB HApocnasckon obna-

nnaBaroLLero Kypca py6- ctn npesngeHt PO Bnagumup lMyTtuH. Mo ero cnosam, BNacty MLLYT BapuaHThbI

ns PbIHOYHbIX Mep BRUSIHUA Ha Kypc pybnsi, u noctapatTcsi CHATb OnaceHusl JKC-
NMopTeEpPOB MO BONPOCY YKPENEHUS HALMOHAMNbLHOW BastoThbl.

"BaxkeH gaxke He Kypc, XOTsl Mbl MOHMMAaeM, YTO 3TO YyBCTBUTENbHas cdepa, a
BaXkHa CTabUNbHOCTb BarnkTbl B YCNOBMAX MfaBaloLLEro Kypca - a OT Hero Mol
OTKasblBaTbCs He cobupaemcs”, - ckasan [NyTuH, OTMETMB, YTO €Cnn HavaTb pe-
rynmpoBaTth KypC HEPbIHOYHBIMW CMOCO0aMM, TO NOSABUTCH CIIMLLKOM MHOIO pUC-
KOB.

"Hackonbko LleHTpanbHOoMy 6aHKy v npaBuMTEnbCTBY ydactcs obecneunTb 3Ty
CTabunbHOCTb, Mbl MOCMOTPUM. HO Mbl MOHMMaeM, 4YTO 3TO OAHA W3 KIYEBbIX
npobnem, N noBepbTe MHE, 3aHMMaeMCs 3TUM NPAKTUYECKN - 9 CKaxy 6e3 Bcs-
KOro npeyBenuyeHuns - B eXxeqHEBHOM pexume", - 3asasun [NyTuH.

KomMmeHTapun akcnepTa: knioyeBbiMU hakTtopamu, BAMSIOWMMMK Ha Kypc pyons
K Jonnapy, B HACTOALLMA MOMEHT SBNAOTCA AUHAMUKA MUPOBbLIX LIEH HA HETb,
N3MeHeHne canbgo TOProBoro u nnaTtexHoro 6anaHca PP, gucnosuvuuna gonna-
pa Ha MeXAyHapoOHOM BaritOTHOM pbIHKE, a TakkKe AEeHEXHO-KpeauTHas nonu-
Tnka baHka Poccun n npogormkatowmnecs nokynkn MuHgpuHom PP BantoThbl.

MyTuH cumnTaeT acpek- Mpe3nageHT PO Bnagumup MyTtnH cuntaet addekTMBHOM paboTy 0QHOro M3 ak-
TUBHOM paboTy oaHOro LMoHepoB KoHuepHa "KanawHukoB" AHOpes BokapeBa, 4oOuBLIErocss XopoLmnx
M3 aKLUMOHEpPOB KOHLepHa noka3artenen anga npeanpuatus. O6 aTom OH 3asiBUN Ha BCTpedye C NpeacTaBu-
"KanawHukoB" Tenamm OenoBbiX Kpyros FApocnasckon obnactu. 3acnywas BbICTyNeHue rmna-

Bbl cygocTpouTensHoro 3asoga "Boimnen" Onera benkosa, npe3ngeHT NOuHTe-
pecoBancs CTPYKTypon COBCTBEHHOCTM Mpeanpuatvsa. TOT OTBETUN, YTO aKumm
3aBoja nepepatotcs 13 "Poctexa" koHuepHy "KanaluHukos".

[MyTnH B CBA3WM C 3TUM 3ameTun, 4YTO KNo4veBbIM akumMoHepom "KanawHukosa"
ansietca AHgpen bokape. "OH BNofHE TakoW MCMNPaBHbIA POCCUACKUIA npea-
npuHMMaTenb, 3ddeKkTMBHO padoTatownin. KoHuepH noctaeui B o6LlemM Ha Ta-
Kyt0 XOpOoLLYI0 No3uumio”, - ckasan npesngeHTt Po.

KommeHTapun akcnepra: KoHuepH "KanawHukos" obnagaet 6onblimm noTeH-
umanom pocta NpeanpusTUs Kak npons3soanTens CTPENKoBOro N BbICOKOTOYHOIO
OpYyXusl, Tak U CUCTEMHOro MHTerpatopa. KoHuepHoM pa3spaboTaH Leneson
noptdesib, KOTOpbIN NO3BONUT B NepCnekTuBe co3gaTb COBPEMEHHbIN MOLLHbIN
AnBepcnULNPOBaHHBIN OOOPOHHbIV XONAMWHT.

AINPOCA npeanaraer au- HabntogatenbHbin coBeT AK "AJIPOCA" pekomeHOoBan HanpaBuTb Ha BbinmaTy
BuAaeHAbl B pa3mepe 50%  ameupeHgos 3a 2016 rog 65,769 mnpg py6. nnm 8,93 pyona Ha ogHy OObIKHO-
npuobINu BEHHYIO aKLUMIO.

B kayecTBe Oatbl 3aKpbiTUSA peecTpa Ans NofyYyeHus AMBUAEHO0B PEKOMEHO-
BaHO yTBepauTb 20 utonsa 2017 roga.

FopgoBoe cobpaHue akumoHepoB AK "AJTIPOCA" npongeTt 30 utoHs 2017 r. B ro-
poae MupHbI B AkyTun, peectp Ansa y4actus B cCOOpaHnmM 3aKkpbiBAeTCst 6 MIOHS.

KommeHTapun akcnepTa: koTnpoBku akumi "AJIPOCA" oTpearmpoBanu poctoMm
Ha OOHapogoOBaHHblE KOMMAHWEN MfaHbl BbiMAaTbl AMBUAEHAOB, KOTOpbIE CO-
cTaensalT 6onee 9% OT TeKyLUen PbIHOYHOWM LiEHbI, YTO ABNSAETCSA O4HOM U3 ca-
MbIX BbICOKMX OMBUOEHOHbIX OOXOOHOCTEN Cpean POCCUMCKUX «ronybbix du-
LLUEeK».
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HoBoTHbI: HeonpeneneH- HeonpegeneHHOCTM OTHOCUTENBHO OyayLmnx skoHomuveckmx mep CLUA, Takux
HocTu B CLUA BbI3bIBalOT  kak TOProBble COrnalleHus U Hamnoroeasi pedopma, COXpaHUIMCb U Tenepb Bbl-
TpeBory 3bIBalOT TPEBOTY, 3asiBWI YNeH coBeTa ynpasnsowmx ELIB 3Banbg HoBOTHBI.

HOBOTHbI, KOTOpPLIA Takke aBnsdeTcs ynpasnawowum LleHTpanbHoro G6aHka AB-
CTpUM, TONMbKO YTO BepHyncsa co Bctped MB® n BecemnpHoro 6aHka B BaluumHr-
TOHe.

"OavH 13 Hawmx cobeceqHMKOB M3 BalwmHrtoHa ckasan Ham, 4to Tpamn u ero
KOMaHAa He oxmaanu nobenpl. Y HUX ecTb NpeaBbibOpHbIE NPOrpaMmbl, HO OHU
He nNoaroToBfeHbl K TOMY, KaKk ABUraTbCs Aarblle, a 9TO O3HavaeT, YTO Kpyn-
Hellas 3KOHOMMKA MMpa MOXET ABuratbcsl 6e3 opmeHTnpa HekoTopoe Bpems”,
- oTMeTun HoBOTHBI.

AomuHncTpauma Tpamna noaseprna Kputuke npoduunT Toproeoro 6anaHca
psAa CTpaH, B MX YMCIIO nonana v KpynHeunwas 3KOHOMMWKa eBPO30HbI - ['epma-
Husa. OgHako npasuTenbcTBo PPIT cumMTaeT, YTO NOBbIWEHWE NPOLEHTHON CTaB-
km ELIB nomoxeT cokpatuTb 9KCNOPTHbIM Npoduunt 'epmaHun.

B nokymeHTe, nogroToBNeHHOM MUHUCTEPCTBAMMU (PUHAHCOB 1 3KOHOMMKN OPT,
KOTOpbI JormkeH 6bin ObITe nNpeactaBneH Ha 3acegaHun MBO, otmevanoch,
YTO YXKeCTOYeHUe AeHEeXHO-KpeaUTHON nonuTukM Byget cooTBeTCTBOBaTb BOC-
CTaHOBIEHWIO 3KOHOMWKM B EBpone n ymeHbLMT npoduuMT cyeTa TeKyLumX
onepauuin epMaHnn n3-3a 0XXMgaemMoro yKpenseHust espo.

"OKOHOMMWYECKNI POCT B €BPO30OHE U MH(PNSALNOHHbIE MpoLiecchbl MOryT NobyanTb
ELIE HavyaTb HOpManuM3aunio CBOEN AEHEXHO-KPeaNUTHON NONNTUKN, - FOBOPUTCA
B JOKyYMeHTe. - bonee cunbHbI eBpo OyAeT aBTOMAaTM4eCKU yMeHbLUaTb aKTUB-
HOe canbAo Toproeoro 6anaHca".

B npaButenscTBeHHOM AOKYMeHTe ['epmaHun nogTeepxaaetca MHeHue bepnu-
Ha O TOM, YTO aKTMBHOE CanbAdo TOpProBoro SanaHca 6biNO B OCHOBHOM O0Yy-
CMOBMEHO Ka4yeCTBOM €ro MpoayKuuM U pelleHnsiMM YacTHbIX NoTpebuTtenen m
KOMMNaHUM.

KommeHTapui akcnepTa: HeonpegeneHHocTn B CLUA, koHEYHO TpeBoXaT Mno-
nuTukoB. Ho n B camon EBpone Bce BUCUT B BO34yXe, BBUAY NPEACTOSALLUX Bbl-
OOpOB B KMOYEBbLIX CTpaHax pernoHa. 1o 3Toi npuymnHe Mbl OXXngaem [00BOSIbHO
«MSArKOro» Mo TOHy coobuieHus oT npesvgeHTa ELB Oparn Ha 3acegaHun no
[OEHEXHON NoNMTUKe B YeTBepr.

MHpekc noTpebutenncko- VHagekc gosepus notpebutenen B CLUA onyctunca B anpene 2017 roga go

ro posepua B CLUA cHu- 120,3 nyHKTa C NMEepecMOTPEHHOr0 MapTOBCKOro nokasatens B 124,9 nyHkTa,
3uncs cunbHee oxuaa- cnepyet u3 063opa aHanutmu4eckon komnaHmn Conference Board.
HUA

AHanuTUKM NporHo3npoBsanu CHWXeHne nokasatensa Ao 122,5 nyHkra ¢ nepso-
Ha4yarbHOro MapTOBCKOro ypoBHA B 125,6 nyHkTa.

MoTpebuTtenn oueHBany TekyLMe yCroBus Ans BedeHus GusHeca U cutyauumto
Ha pblHKE Tpyda MeHee ONTUMWUCTUYHO, YeM B MapTe. OXngaHus amepuKkaHLeB
OTHOCUTENBbHO KPaTKOCPOYHbIX MEPCMNeKTUB pbiHKa Tpyada, 3apaboTKoB U [OXO-
0B TOXe Oblnn MeHee NO3UTUBHbLIMMU.

MocnegHuin pocT onTuMMama noTpebutener npousollen nocne nobeapl [Ho-
Hanbaa Tpamna Ha Npe3naeHTCKMX BbiGopax B Hosibpe.

KomMmeHTapuin akcnepTa: HAYEro yauBUTENBHOIO B NageHMM NoTpebuTenbcko-
ro OOBepus HeT, MOCKONbKy HoBbIN npeangeHT CLUA [oHanbg Tpamn noka He
BbIMOJSTHUIT HU OOHOMO CBOEro npensbloopHoro obelarnnsi. OcobeHHO 3TO Kaca-
€TCS CHWKEHUS Haroroe, B T.4. 1 ans dumanuu.
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Mpopaaxu HOBLIX 4OMOB Mpoaaxu HoBbix gomoB B CLUA Bbipocin JO camMoro BbICOKOrO YPOBHS MOYTU 3@
Bblpocnu Ao 8- rog B MmapTte Ha (oOHe BOCCTAHOBIIEHMS CEKTOPA HEOBWKUMOCTH.

MeCAYHOro Makcumyma .
Mpogaxun HoBbix goMoB cocTaBunu 621 000 ¢ y4eTOM Ce30HHbIX KoredaHun,

€coo0LKMIIo BO BTOPHMK MUHMCTEPCTBO TOProenu. 1o Ha 5.8% Bhile, YeM CKop-
PEKTMPOBAHHLIN B CTOPOHY MOHWMXEHUS MoKasaTenb npodax B d)eBpane, u Ha
15.6% BbllLe, YeM rog Hasaj.

MokasaTtenb B mapTe GbiN BTOpbIM NO BenuymHe ¢ Hadana 2008 roga nocne po-
cta go 622 000, 3ahuKcupoBaHHbIX B Mtone npownoro roga. [JaHHble npeBbIiCU-
nn nporHo3 akoHommcToB B 580 000.

MokasaTenb B NpegbloylieM MecsiLe Obin NepecMoTPeH B CTOPOHY MOBLILLIEHMS
Ha 43 000 HOBbIX AOMOB.

B mapTe cpeaHsas ueHa npogaxu coctasuna $315 000, yto Ha 7.5% Bhllle, Yem
B NpeablgylwemMm mecsiue, Ho Bcero Ha 1.2% Bbiwe, Yem rog Hasag. lNpu 6onee
BbICOKMX TeMMax npogax noTpebyeTcsa 5.2 mecsaua onst uc4epnaHms 4OCTYMNHOro
npeanoxeHus.

Cnpoc Ha Xunbe ycununcs co BpEMEHU PeLLecCUn, U MHOTVE aHanUTUKK nona-
ralT, YTO crnefyeT YCKOPWUTb TEMMbl CTPOMTENbCTBA XuUMbsA. HO 3acTpoiLmku
CTarkuBaltTCs C HECKONbKMMU nperpagamu, B TOM yncne ¢ geduumtom pabo-
Yyen cunbl U YyOOpOXKaHWEM Y4YaCTKOB.

KoMmmeHTapui akcnepTa: npofaxku HOBOCTPOEK pacTyT B TEYEHWe Tpex Mecs-
LeB noapsid. YnydleHne cuTyauum Ha pbiHKe Tpyaa, KOTOpoe XapakTepusyeTcs
ypoBHeMm ©Ge3paboTuubl B 4.5%, paclumpsieT BO3MOXHOCTU TpydoycTpoiicTsa
amepuKaHLEeB 1 NMoMoraeT noaaepXkmneaTb pbIHOK Xurbsi. Kpome Toro, cTaBku Mo
UNOTEYHBbIM KpeamTam SBNATCH HU3KUMM MO UCTOPUYECKUM MEpPKaM.

LleHb! Ha xunbe B CLUA LleHbl Ha xunbe B CLUA He nokasanu npu3HakoB 3ameaneHusi. HaobopoT, oHu
npoAoKarT pacTu OOCTUINN CaMOro BbICOKOTO YPOBHS 3a NMocrneaHue Tpu roda, NocKOSbKY Cnpoc
OCTaeTCs BbICOKMM, OCOBEHHO Ha ceBepo-3anage Tuxoro okeaHa v B Jannace.

WHpekc ctoumocTtun xunbsa S&P/Case-Shiller, kotopbin nccnegyet 20 ropoaos,
BbIpoC Ha 5.9% B TeueHue Tpex MecsLeB, 3aKOHUMBLUMXCA B oeBparne, nNo cpas-
HEHUWIO C TEM € NeprMoaoM roA Hasafd, YCKOPMBLUMCH OT nokasartens 5.7%, 3a-
pPEerMcTpMpoBaHHOrO B sitHBape. OTO Camblil BbICOKMI nokasatenb ¢ uiong 2014
roga.

WHpekc Bbipoc Ha 0.4% 3a mecsu, unm Ha 0.7% C y4eTOM Ce30HHbIX KonebaHui.

OKOHOMMCTbI MPOrHO3MpoOBann eXeMecsa4HbIN pocT nokasatensa Ha 0.8% u exe-
rogHbi pocT Ha 5.8%.

HaunoHanbHbIN MHOEKC, KOTOPbLIN BCEr0 HECKOSNbKO MeCSALEB Ha3an BepHYrcs K
MakcuMymy, HabrogaBLIEMYCS BO BpeMS My3bipsl HA PbIHKE XWUibs OecATb neT
Ha3ag, Bblpoc Ha 5.8% 3a roa, 4OCTUTHYB 32-MeCSIHHOrO MakCMyMa.

Hanbonbwwnii pocT LeH no-npexHemy HabrogaeTcs Ha ceBepo-3anage Tuxoro
okeaHa, Bkntoyas Cuatn u Moptnena. Jannac 3amenun [leHBep B Tpovike nuae-
poB ¢ 8.8% -blM yBENUYEHNEM LIEH HA HEABUXUMOCTb.

Tonbko B KnueneHge un Tamne ueHbl ynanu B epane. LleHbl He nsmeHunucs B
Hbto-Vopke 1 Maitamu.

KommeHTapui akcneprta: OTMETMM, YTO CMPOC Ha AOMa MNO-MpexHemMy o0y-
CINOBMEH OrpaHnYeHHbIM npeanoxeHneMm. OgHaKo LeHbl Ha goma pacTyT GbICT-
pee 0OXOOO0B, U, MO BCEWN BUANMOCTU, OANbHENLLUI POCT LIEH HEe OyaeT ycTonyu-
BbIM.
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NHdhonosof

Onpoc: Ha BblGopax
npe3uaeHTa ®paH-
uuu no6eant Mak-
pOH, onepeauB Jle
MeH

: EBponencknn kpusnc

OcHoBaTtenb aswxkeHns "Ha mapwe" OmmaHioans MakpoH nobeant BoO BTOpOM Type
npe3ngeHTcknx BblbopoB Bo PpaHumMmM, onepeausB CBOETO MABHOMO COMEPHMKA - M-
aepa naptum "HaumoHanbHbli opoHT" MapwuH Jle lMeH - Ha 22% ronocoB. O6 aTom
CBUOETENbCTBYIOT [JaHHble Onpoca, MPOBEAEHHOr0 COLMONOrMYECcKon Criyoom
OpinionWay.

Mo nporHo3am aToW cnyx6bl, 32 MakpoHa B pelualoLleM Type NPe3naeHTCKON FoHKU
nporonocytoT 61% dpaHuy3os, 3a Jle NeH - 39%.

MepBbIi TYp BEIOOPOB HOBOrO rMaBbl rocyaapcTaa npowlen Bo ®paHuuun 23 anpens. B
Hem npuHanu yyactue 11 kaHampartos. o ero utoram, cornacHo gaHHeim MB[ cTtpa-
Hbl, OCHOBaTenb ABWKeHMsa "Ha mapwe" 3aHsan nepBoe mecto, Habpas 24,01% rono-
coB. MapuH Jle lNMeH ctana BTopown ¢ pe3ynbtatoM 21,30%. Pelwwatowun Typ Beibopos
npesngeHTa PpaHuumn nponget 7 mas.
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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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