BALU PE®EPEHT

AKuunmn BantoTtbl
S&P 500 2268.9 0.00% USD/RUB* 60.078
euro Stoxx 50  3306.2 -0.08% EUR/RUB* 63.384
MMBB 2237.5 1.19% L|B: «kop3nHa»*  61.566
MSCI Rus 609.3 0.85% EUR/USD* 1.055
MSCI EM 885.7 0.83% USD/JPY* 116.070

*[laHHble Ha 8:00 mck

11 auBapsa 2017 r.

MeTannbl / Cbipbe

-0.10% Hedm Brent* 53.7
-0.21% Hedoms WTI* 51.0
-0.15% 3onoTo*® 1188.5
-0.10% Hwukenb 10435.0
0.20% Megb 5642.0

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

A S

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, CknagbliBaetcd OnmM3kumM K HenTpanbHOMYy.
KoTnpoBku MapTOBCKMX (HbloMepcoB Ha HedpTb Mapku Brent
konebniotca B panoHe oTMeTku B $53.7 3a Gappenb. Pblo-
Yyepchbl Ha BeayLwme doHaoBble nHaekcobl CLUA cerogHs yTpom
cnerka cHuxatTcsa. OcHOBHble as3naTckue hoHOOBbIE MHOMKA-
TOpbl He NoKasblBalT eAnHOW AuHamuku. lNMpemapkeT eBpo-
MEenNCKOM Ceccum CUrHamuaupyeT O BEPOSTHOM HeOOMbLUOM
MOHWXEHMN BeAYyLUMX €BPOMNENCKUX (POHOOBbLIX MHOEKCOB B
Hayane Toprosoro gHA. OTKPbITUE POCCUMACKOTO PbIHKa akuui
cerofHa oxuaaem yBumaeTb B panoHe 2230-2235 nyHKTOB Mo
nHgekcy MMBB, npegnonaras, YTo ApanBepoM ero gansHemn-
LUMX OBWXXEHUI MOTYT BbICTYNUTb HOBOCTU C HEADTSIHOIO pbIHKA
W, B TOM 4ucrie, oxugarmlmeca gaHHble oTpacneBon ctaTu-
CTMKM NO 3anacam 1 npounssoacTey HedpTn B CLUA.

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

Benuko6putanus: Ouexka pocta BBIM NIESR
CLUA: 3anackl HedhTu

OpanBepbl pbiHKa
cTp. 3

TpaHcHedTb an: KpaTKOCPOYHbIV POCT B paMkax cpeaHecpouy-
HOro pocTa

AHanusnpyem TeXHUYHO:
TpaHcHeTL an
cTp. 4

OnuHHasg nosuuua: BTB. MNokynka B 3oHe 0,0716 p., Telk-
npocpuT: 3oHa 0,0744 p., cton-nocc: 0,07028 p.

TOprOBbIe noen:

BTB
cTp. 5

UHdnsauma B 2016 roay ctana camon HU3KOM 3a BCHO HO-
Beuwwyo ucropuro Poccuun

BonbWWHCTBO NYHKTOB NilaHa Nno obecne4YyeHuIo cTa-
6unbHOro counanbHO-3KOHOMMYeckoro pa3sutusa PP B
2016 roay BbINOMHEHO

CLUA noBbicunu nporHo3 no Hedtn Ha 2017-2018 rr.

OdangxecTt HoBocTen
CTp. 6

WoTtnaHaua 3asiBMNa o HAaMepeHNM opraHn3oBaTb BTOPOW
pedepeHayM O HE3aBUCUMOCTHU

UHdonoeopn

cTp. 9

-1-

0.19%
0.30%
0.35%
1.85%
1.63%
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KOHBIOHKTYpa pbIHKOB
Beaywme eBponeickue poHAOBbIE MHAEKCbI BO
BTOPHUK BbIpoCnun. bputaHckuin doHOOBLIN UHOEKC

Rikiar kel s eetelikekEakoc B 0N Haily) FTSE 100 no utoram gHs npnbasmn 0.52%, o6HOBMB

r 2300 CBOW MCTOPUYECKWI MakcUMyM npu 060poTax TOpros

2250 MOYTM Ha YETBEPTb BbILLIE CPEAHEMECHAYHbIX Ha (POHE

2200 npodosKmBLLErocs ocnabneHnsa dyHTa CTEprvHIoB 1

2150 onybnMkoBaHHbIX BpUTaAHCKUM KOHCOPLMYMOM pPO3-

- 2100 HuyHow Toproenu (BRC) paHHbIX O conocTaBUMBIX

2050 npogaxax, YBepeHHO pacTywimx 4-n Mecsy noapsag.

=.2000 Mpn aTOM HambBornbluee NOMOXUTENbHOE BNUSHME Ha

= 1950 nosegeHve OputaHckoro OHAOBOrO MHAMKATopa

1900 BYEpa OKa3asno MOBbILEHNE KOTUPOBOK aKUUA puUTen-

1850 nepa Tesco (+6%) u ropHoOoObIBAKOLWINX KOMMAHWI

; ; ; ; ; ; ; 1800 Anglo American (+7.2%), Rio Tinto (+5.1%) n BHP
16-beB 04-anp 19-mait 07-mon 23-aBr 10-okt 25-Hos 10-sHB Billiton (+44%) Cﬂep)Kano NnoBbILLEHME UMHAOEeKca
Source: Bloomberg, Solid Research FTSE 100 cHmXeHMe KOTMPOBOK aKLW 3rekTpoceTe-

Bon komnaHun National Grid (-1.0%) n cTpaxoBLumka
Prudential (-1.3%). B cBolwo ouepeab, paHuy3CKuii
doHaoBbI nHaekc CAC npunogHsscs Bo BTOPHUK Ha
cumonnyeckue 0.01%, a nogbemom u3 yucna dymar,
BXOOSALWNX B €ro COCTaB, BblIOENUMUCbL akuuu crane-
npoussoauntens ArcelorMittal (+4.6%) n aBTonpon3Bo-
- 95 outensa Renault (+2.7%). Hemeukuin nHaukatop DAX
(+0.17%) Buepa npubasun Gnarogaps pocTy akumn
NPOMBILLNIEHHOrO KOoHUepHa Siemens (-1.2%) n npous-
- 45 BoauTensa wwuH Continental (+2.7%), BHecwWwmnX cylle-
CTBEHHbIV BKNaj B €ro nogbem.

OvHamuka ueH Ha Hedotb Brent (daily)

- 50

- 40
L 35 ®PoHAoBbIN pblHOK CLUA BO BTOpPHMK He Mokasarn
eguHon AuHamukn. NHOeKc amepukaHcKmx "ronybbix
- 30 uwek" Dow Jones onycTusca B utore aHa Ha 0.16%,
. . . . . . . 25 a Haubonbliee oTpuuaTenbHOe BMUSHWE Ha €ero no-
17-bes 06-anp 24-mait 11-won 25-aBr  12-0kT  28-HoA  12-HB HWKEHNE BHOBb, KaK W AHEM paHee, okasanu akuun

komnanmm IBM (-1.3%) n HedTaHoro ruraHta Exxon
Mobil (-1.3%). Wnhpekc high-tech 6upxn NASDAQ
nogHancsa Ha 0.36% Ha ¢oHe pocTa KOTUPOBOK aKLMi
Takmx KomnaHui, kak lllumina (+16.6%), Regeneron
Pharmaceuticals (+5.1%) n Yahoo! (+2.3%). NHgekc
AvHamuka doHaosoro nHaekca MMBB (daily) "wupokoro pbiHka" CLUA S&P500 (0.0%) npoaemoH-
r 2350 CTpUPOBan HelTpanbHyl AMHaMUKY. POCT akuuin KoMm-
naHun ns notpedutensckoro (+0.4%) n dunHaHCOBOro
(+0.4%) cekTOpOB HMBENMpPOBAsNCS B HEM MafeHuem
- 2150 akumni HedTerasoBbix KomnaHun (-1%) M kKomnaHun
3aHMMAaKLINXCA ONnepauusMm C HeOBWKUMOCTbIO (-

Source: Bloomberg, Solid Research

- 2250

= 2050

1.3%).
= 1950

KotnpoBkn mapToBCcKkux biouepcoB Ha HedTb
F 1850

Brent Bo BTOpHWK npocenn Ha 2.4% Ha doHe NporHo-
L 1750 30B pocTa 3anacos v npoussoacTea HedTv B CLUA.

. . . . . . . 1650 PbiHOK akumin P® BO BTOPHVK BbIPOC MPU BbIPOCLLKX
15-hes 04-anp 24-mait 11-mon 25-asr 11-okt 28-Hos 10-sHB Ha 60% obopoTax ToproB. MHoekc MMBB npubasun
Source: Bloomberg, Solid Research 1.19%. Honnaposbii uHgekc PTC (+1.27%) Bbipoc

YyTb 0Oonee 3HauMTeEnNbHO Onarogaps HebonbLoOMYy
YKpEneHuo nosuuumi pyons.
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KaneHpapb cobbiTuin

Bpemsa | Peru- Mpeg.
[ara P CobbiTne Mepuog | MMporHo3 e
MCK OH 3HayeHve
[MpoMbILwneHHoe Npou3BoAcTBo (% M/M)
B Bpumaruu Habnrodaemcs pocm 0eno8ol akmusHoOCmu, U eciu
1230 | SI= | ewe MbI nomyyuM nO3UMUBHBIL Cu2Hasm om NPOMBILLEHHO20 NPo- HOs1BPb 1.0 -1.3
usgodcmea, Mo 8NosHe 803MOXHO, Ymo bpumaHckuli ¢oyHm npo-
11.01 domKum ykpensieHue npomug KOHKypeHmos u3 60mbLwol Oecsimku.
BosmoxHo, 3a uckmoyeHuem amepuka ckoeo donnapa.
16:00 | mmm | VHDNAUMS 3a Hegento (% HH) Hegens 0.1
18:00 | == | OueHka pocra BBIM ot NIESR Aekabpb 0.5 04
18:30 | = | WameHeHwve 3anacoB HedTn (MiH.6app) Hegens 0.930 -7.051
13:00 | | | MpombllwneHHoe Npou3BOACTBO, (% M/M) HOs16Pb 0.5 0.1
16:00 | mmm | MexayHapoaHble pesepsbl ($ Mnpa) Hegens 3791
12.01 .
16:30 @= | Yucno obpalleHuir 3a nocobusmu (Toic.) Hepens 255 235
16:30 @= | [Hgekc UueH Ha umnopt (% m/m) Aekabpb 0.7 -0.3
CurHanbl TEXHNYECKOro aHanumsa
-
Taiim OTKpbI- tek- Ypo-
Hanpas- - OTtmeHa T™e Tenk- Cron- T™B- BeHb Cratyc
3 P ® - -
ymara urypa Tpeu CUTHa
neHve ¢dpe | curHana nosu- npocput nocc HOCTb AVIHT- na
71V umn cur-
* cTona
Hana
LKOH Moppepxk- | 60 <3340 3386 3480 3328 1.59 OTKPbLIT
Ka MWH.
ROSN KaHan 60 <390 397.8 430 389 3.58 398 OTKPbIT
MWH.
SBER Moapepk- | 60 <170 173.05 | 180 167.4 1.19
Ka MWH.
VTBR KaHan 60 <0.0705 | 0.0716 | 0.0744 | 0.0702 | 2.08
MMH. 8
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AHanusnpyem TeXHUYHO: TpaHcHedTb an

donrocpo4Ho: 60KkoBOe ABMXEHMEe

TpaHcHeTb an, HegenbHbIN

[5ep [215  [May [Sep

[2ME  [May

[Sep

[2017

CpenHecpo4HO: pocT

OceHbto 2014 1. Hayanocb pannu, KoTopoe npu-
Beno ueHy k 150000 p. Otcioga megBean pas-
Bunun koppekumo oo 120000 p. bymara oTtcko-
ynna, u ctan PopMMpPoOBaTLCHA PacTyLLUA TPpeHs,.
Pannu B aHBape 2016 r. obHOBUIIO UCTOpU4E-
CKUA MakCUMyM, HO OH nony4yuncs B dopme
OnNuHHOro wwuna. Koppekuuio onaTte yaepxanu
Ha NUHUKM TpeHaa. BbICTPbIN OTCKOK He aoLlen
00 npeablaylien BeplunHbl. Peskas koppekuus
npobueaeT TpeHaoByw nuHuio. Cchopmuposan-
cs nagatowmn TpeHa. Mocne npo6ost 150000 p.
CHWXeHne yckopurocb. Ho Oblkn cmornm pas-
BEPHYTb TpeHa u yaepxanuch Bbiwe 150000 p.
Pe3knin otckok go 200000 p. Ecnu npobbtoT
210000 p., TO MOTyT NOWNTK BbILLE.

TpaHeHedTs an, AHeBHOl 'Iﬁ J(;I;:T)M OblkK /:Lep>|<36nv1 yposeHb 160000 p., He-
ps Ha ero npobon go 155000 p. B aBrycte
-2nne noadepxky npobwnu, u MegBeasM yganochb
C130c cHuautbea Ao 130000 p. B cepeavHe okTsabps
1801 Oblkn NnepexeaTunn nHMUMaTuBy. LleHa Beipocna
-—1?|:||: ao 170000 p. 3gecb BONATUIbHOCTb yBEMNUYK-
MIJ{*L% _______________ [ enc BaeTcs, HO Gblkn Aepxatcs Bbile 150000 p.
- YckopeHue pocta B Havane gekabps ¢ npoboem
W ULL __15':“: 200000 p. OgHako Noka He yaaeTcst 0TopBaTbCA
Al C140L0 oT aToro ypoBHsi. C koHUa fekabpsi naeT nog-
—1300C Xatue ueHbl cHudy k 210000 p. 31O BaxHbLIN
B = i i B E i i ypoBeHb. Ecnn ero npopByT, TO AanbHenwuin
T e Tat THav TDec Eiil POCT MOXET ObITb CUMbHBIM.
KpaTkocpou4Ho: pocT
2100 C koHua pekabpsi cdopmupoBarncsa pacTyLiui
;@ KaHan. Ha aTton Hegene Hadanocb pacTtyuiee
C30E T OBWKEHME OT HWKHEWN rpaHuubl KaHana. LleHa
C BMMOTHYIO MOAOLLMA K CUINbHOW 30HE COMpOTUB-
L nexnst 208000 — 210000 p. (gonrocpoyHas 30-
200 ¢ Ha). BnonHe BEpOSTHO, 4YTO OblkM ONSATb He
L npongyt ee. Koppekumn po 200000 p. 6yayr
}195[ HaxoauTbCs B OblYbel 30He, OT KOTOPOW BMOHE
r nerko genartb MOMbITKM MPOX0O4a CONpPOTUBIE-
190 ¢ Huda. Hmke 200000 p. caHTUMEHT MOXET nome-
r HATbLCS.

207

lMpumeyaHue: nod doneocpoyHol meHOeHyuel Mbi MOHUMAa-
eM meHOeHUUIo, Cywecmsyrulyro 8 medyeHue eoda, cpeod-
Hecpo4yHol — 8 meyeHue Keapmarna, KpamkKoCpOYyHoU — 8
medyeHue nocriedHux 5— 10 dHed.
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ToproBble nagen

Mpes ana gnuHHOM No3uumu:

BTE. 60 E 0 0765 Bymara nokasana kopoTtkoe pannu ot 0,068 p. oo

‘ o7 M ;—III:EI?EEI 0,076 p. B kOHUEe nepBon Aekaabl Aekabps. MNMep-
L0755 Basl Koppekuusi 06o3HauMna noaaepxky B paii-

“ ﬁ. :gg;ig oHe 0,071 p. OTCKOKOM OT Hee MpPOSIBUIIOCb CO-
'" ‘ ” '“I | |"||‘ iI :—III,EINEI npotueneHve Ha 0,0745 p. [lo TekyLlero MOMeH-
1|| ‘ ‘J”| ' " “"‘ |1 H ! E-0.0735 Ta 3TV rpaHuubl BoigepkusatoTca. Obpasosancs
’ “ H i|I|Jl |”| |'| :gg;gg BokoBoW KaHan. B koHuUe Topros B NOHeAenbHUK
h Illll i E—D:D?ED MeOBedsaM ydaeTcs MpobuTb HWKHIO TrpaHuuy

|“ "HLL ________________ | 4*‘_ _ peemel  kaHana. OpHako passuTb Npo6BoVi Ha BuepaLLHiX

] B TOprax OHW He cMmornu. Bbiku cpasy BbiBenu Gy-

I _gg;gg mary obpaTHO Ha nogaepxky. Ewe ogHa nonbiT-

’ ka npogasuos nNpobutb 0,071 p. B cepeanHe Top-

[13 [16 [21 26 [29 4 3 roB Tawke 6bina 6esycneluHoi. K koHuy aHs 6bli-
2017 KM ONSITb BbIBOAAT LIEHY BbILLE HWDKHEW rpaHuLib

kaHana. [lo pesynbTatam TOProB BTOPHMKA -
nHMumMaTMBa y nokynatenen. Takum obpasom,
MOXHO yBUAETb HeydaudHbIi MNpOpbIB  KaHana
BHM3 N hopMMpoBaHMe OBOWHOro gHa. Npu npo-
6oe nokanoHoro conpotuenexus 0,0715 p. mox-
HO nonpoboBaTb OTKPbITb AMNVHHYIO MO3ULMIO C
Luenblo BepxXHeW rpaHuubl kaHana. He pekomen-
AyeTcs OTKpbIBaTb NO3MLUMIO C Ha4Yana Topros.

MnaH OTKPbITUA OJIMHHOMN NO3ULIUKN;

1. Tlokynka B 3oHe 0,0716 p.,

2. Tewuk-npodwuT: 3oHa 0,0744 p. n Bbiwe. [Ana
3awWmThl NpUbLINK LenecoobpasHo ucnonb-
30BaHMe CKOMb34LLMX CTOMOB,

3. Cron-nocc: 0,07028 p.

4. CwvrHan geicTBuTENEeH, Noka LeHa HaxoauT-
cq Bbiwe ypoBHs 0,0705 p.
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[anmxect HoBoCTEN

UHdnsaumsa B 2016 rony WHdnauma B PO B gekabpe 2016 roga coctaBuna 0,4% nocne Takke 0,4% B
cTana camom HU3KOM 3a Hos10pe 1 B okTAbpe, cooblwmn PoccTart.
BCHO HOBEMLLYI UCTOPUIO

Taknm obpasom, Be4OMCTBO NOATBEPANNO NpeaBapuUTENbHY OLIEHKY, pacnpo-
CTPaHEHHYI0 B KOHUe [fekabpsi. HemsmeHHOWN, COOTBETCTBEHHO, OocTanacb W
OLeHKa MHMNAUMNM 3a Becb roa - 5,4%, 4To SBUNOCb MUHMMYMOM 32 BCH HO-
BeNLyto nctopmio Poccuum.

Poccun

B 2015 rogy wnHdpnsuma B Poccum coctaBuna 12,9%, B 2013 rogy - 11,4%, B
2013 rogy - 6,5%, B 2012 rogy - 6,6%, B 2011 rogy - 6,1% (nokasatenb 2011
roga 6bin 4o 3TOro Kak pa3 MUHMMarbHbIM 3HAaYEHMEM).

Ba3oBbIv MHOEKC NOTPEOUTENBCKNX LIEH, UCKMIOYAIOLWNA U3MEHEHUS LIEH Ha OT-
OenbHble TOBapbl, NOABEPXEHHbIE BUSHUIO (DAKTOPOB, KOTOPblE HOCAT agmu-
HUCTPATMBHbIN, @ Takke CEe30HHbIN XapakTep, B aekabpe 2016 roga coctaBun
100,3% (B pekabpe 2015 roga - 100,6%), B rogoBoMm BbipaxeHun - 106,0%
(113,7%).

KomMmeHTapui akcnepTta: TEHOEHUUS CHDKEHNSA uHdnauun B PO B aTom roay,
cKkopee BCero, Nony4mT NpoaoInKeHne, a AOCTUXKeHMe paHee o6o3HayvyeHHoro LB
P® opueHtupa B 4% r/r, Boirmagut Bce 6onee peanuctnyHeiM. OgHako yaep-
XaTb B AanbHenweM MHpnauMio okono ypoBHsA B 4% r/r, npeacTaBnseTca Oo-
CTaTOMHO CrOXHOW 3apjadven, 6o BO MHOrOM HU3KUIA Mokasatenb WHNAUUK
06bACHAETCA CYLLECTBEHHbIM CHWDKEHWEM peanbHbIX AOXOAO0B HaceneHus, Ko-
TOpble He MOryT NagaTb BEYHO.

BonbWMHCTBO NYHKTOB BONbLWMHCTBO NYHKTOB NilaHa AEWCTBUIA NpaBUTENbCTBA MO 0bOecneyeHno cTa-
nfaHa no o6ecne4vyeHuro OMNbHOro couunanbHO-3KOHOMUYeckoro passutus PO B 2016 rogy yaanochb Bbi-
CTabunbHOro coumanbHO- MONHUTL, 3asBuN Npembep Poccun OmuTpuin Mensenes.

3KOHOMMYECKOro pa3Bu-
T1a PP B 2016 roay BbI-
MOJIHEHO

"Kak nsBecTtHo, rog Oblfm HENPOCTON, CaHKLUKN, HU3KME LieHbl (Ha yrneBoaopoasbl),
CTPYKTYPHbIE NEPEKOCHI OCMOXHSANN Ham paboTy, HO B LIENIOM CO MHOTMMU 3aa-
YyamMu yganocb CnpaBUTbCH, GONBLUMHCTBO MYHKTOB MflaHa, Ha KOTOpble Mbl
CMOITIN HAaNTW OeHbIW, BbINOMHEHBI", - CKa3an OH Ha COBELLaHMM Mo Bonpocy 06
uTorax peanusaumm nraHa coumanbHO-3KOHOMUYeckoro passutua PO B 2016
rogy. B yactHocTu, rmaBa npaBuTenbCTBa OTMETUI, YTO GbINM NpodrHaHCcKMpo-
BaHbl NPOrpaMmbl NoAOEPXKKN OTAENbHbLIX OTpacren NPOMBILLIIEHHOCTU, a TaKKe
Oblna CHkeHa AonroBas Harpy3ka pernMoHoB.

KommeHTapuin akcnepTa: CTOMT TakkKe OTMETUTb, YTO POCCUNCKMIA (brHaHCO-
BbI pblHOK B 2016 rogy npoAeMOoHCTpUpoBan Brnevatnsowme pesynsraTsl. He-
CMOTPS Ha COXpaHSIOLWEeecs «CaHKLMOHHOE [OaBreHne», POCCUNCKMA pyorib
OLLYTUMO YKPENUIICs, Kak K Aonnapy, Tak u K eBpo, a Bcrnep 3a CHUXEeHUEM poc-
CUACKON MHANSAUMN NPOLEHTHbIE CTaBKU Ha AEHEXHOM pPblHKE CYLLEeCTBEHHO
ynanw.

MarHuT yBenu4uun Bbl- Putennep Marnnt B gekabpe 2016 roga yBenuuun Bblpydky Ha 6,9% no cpas-

PYYKy B Aekabpe HEeHWI0 C nokasaTteneM 3a Aekabpb 2015 roga, go 108,966 mnpg pyonen. Mo
CpaBHEHUIO C auHamMmuKkon Hosbpst (10,24%) pocT BbIPYYKM B MPOLUIOM MEcsLe
3ameanunca. B IV keBaptane npogaxu "MarHuta" yBenunuunucb Ha 9%, 00
282,465 mnpa pybnew, roeoputcsi B COOOLLEHNN KOMMAHNW.

KommeHTapui 3kcnepTta: akuMM KOMMNaHWW OTpearupoBany CHWXEHWEM Ha
onybnmMkoBaHHbIE OMepauMOHHbIe pe3yrbTaTbl, NMOCKOMbKY B LEMOM Mo uToram
MPOLUSIOro roga Bbipyyka puTewnnepa Bbipocna Bcero Ha 12,8%, 4To Huxe cob-
CTBEHHOro MnporHo3a komnaHwm B 14-16%. Kpome Toro, B 2016 rogy MarHut
CHMW3WI CBOW TEMIMbI 3KCMAHCUM MO YMCHY OTKPbITbIX Maras3vHoB.

-6-
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UHdnsaumsa B Kutae 3a- YBenuueHne notpedbutenbckmx LeH B KHP B npownom mecsue CHM3WMMO Temn
Meanunacb B Aekabpe nocne 3-x MecsiLeB NpUpocTa n coctaBuio 2,1 NpoueHTa B roO4OBOM COMOCTaB-
NeHun B cpaBHeHUM ¢ 2,3 npoueHTa, 3ahMKCMPOBaHHLIMU MECHALIEM paHee.

CTouUT OTMETUTb, KCMEepThl AaBanu NporHo3 Ha yBenvyeHnsa nokasatens Ha 2,2
npoLeHTa.

YBenuyeHne I'IOTp66I/ITeJ'IbCKI/IX LUeH B npowsyioMm Mecdue no OTHOLWEeHU K
npegbiaywemy mecsauy coctasuno 0,2 npoueHTa nocne pocta Ha 0,1 npoueHTa
MecsiLieM paHee.

LleHbl npomssogutenen B KHP B gekabpe yeenuumnucb cambiMn ObiCTPbIMU
Temnamu ¢ ceHTs10pst 2011 roga - Ha 5,5 npoueHTa B ro4OBOM COMOCTaBEHNN
nocrne pocta Ha 3,3 npoueHTa B Hosibpe. AHanNUTHKN B CPeQHEM XAanu yBenu-
YyeHus Ha 4,6 npoueHTa.

Ecnu cpaBHMBaTbL C HOSIGPEM, TO LieHbl MPOM3BOAUTENEN yBEnuYUnucb Ha 1,6
npoueHTa, B HosI6pe nNpupocT Gbin paeeH 1,5 npoueHTa.

KommeHTapui akcnepTa: nonaraem, 4to samegneHve nHonaumm B NogHebec-
HOW SIBMEHMe BPEeMeHHOEe WM TPeHA Ha pOCT LeH npodorkutcs. Tem Gonee,
28 aHBaps HadmHaeTca Hoebi rog no JlyHHOMy kaneHgapto, korga KuTaunubl
Leapo TpaTAaT Ha NPOAYKTbI NMUTaHUS, NYTELWECTBUS U pa3BrieyeHms.

CyLLecTBEHHOE YCKOpEHWe pocTa LeH Npou3BOAMTENEN Takke BCenseT onTu-
MM3M, BO3MOXHO OaXe 4Ype3MepHbln, nockonbky LUB Kutas moxeT nontn Ha
HeborbLUOE Y)XEeCTOYEHME MOHETAPHOW NOMUTUKM.

CLUA noBbicunu NporHo3  YnpaeneHne no wuHdopmauum B obnactn sHepretukm (EIA) MuHuctepctBa
no ueam HecbT¥ Ha 2017—  3HepreTmku CLUA noBbICMMO NporHo3bl Aobblun HedTn B cTpaHe Ha 2017 rog m
2018 rr. oXunaaeT ganbHenero nosbiweHusa aobeiun B 2018 rogy.

Tak, no oueHkam EIA, gobbiva HedTn B CLUA B Tekywem rogy coctaBut 9 mIH
Gappenen B cyTkn (6/c) NnpoTuB oxumaasLumnxcsa paHee 8,78 mnH 6/c, B 2018 rogy
— 9,3 mnH 6/c.

EIA Takke ynydwimna nporHo3 LeH Ha HeTb Ha TEKYLLUIA rof.

CornacHo HOBbIM OLleHKaM, cpefHsasa LeHa Hedtn WTI B 2017 rogy coctaBut
$52,5 3a Gappenb (npeablaywnii nporHos — $50,66 3a 6appens). B 2018 roay
oxugaeTcs pocT ueH ao $55,18 3a 6appens.

Brent, kak npeanonoxunu akcnepTtbl, 6yaeT ctouTb B cpeaHem $53,5 3a Gap-
penb B Tekywem rogy u $56,18 — B cneaytoliem.

KomMmeHTapun akcnepTta: He3Ha4YUTENbHOE MOBLILEHNE NMPOrHO30B MO CTOMMO-
CTV HedbTN amepukaHckuM MUH3HEpPro He okasaro NOAAEPXKKY LieHaM Ha HedTb,
MOCKOJNbKY B HacTosiLee BpeMsi MHBECTOpbI Gorblue onacatTca pocta 4obbiun
B CLUIA. Takke Ha pblHKE MPUCYTCTBYIOT COMHEHUS, YTO AOrOBOPEHHOCTU 3IKC-
NMopTEPOB MO COKpalleHUto obbéma [obbium OyayT BbINOMHATHCA B MOSIHOM
obbeme.
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LleHa Ha 3onoTo yckopu-  LleHa Ha 30110TO BO BTOPHMK BEYEPOM YCKOpWIa pocT - MeTasi BHOBb TOpryeTcs
na pocTt, o6GHOBMNAA Mak- Yy MakcumarbHbIX 0TMeTOK ¢ 30 HOSA6ps MPOLNOro roga Ha poHe CHUMXKEHUS Kyp-
CMMYMbI C KOHLA HOAAOPA  ca Jgonnapa K MMpPOBbLIM BartoTam.

Mo cocTosaHMo Ha 18.24 McK LieHa heBpanbCKoro dbovepca Ha 30510TO Ha Hblo-
nopkckon bupxe Comex pocna Ha 3,6 gonnapa, unu Ha 0,30% - no 1188,50
Jonnapa 3a TPOMCKYH YHUMI0. Takum obpas3om, OHa HaxXoouTCA Ha MakcuManb-
Hom ypoBHe ¢ 30 HoA6pSA

[onnap geweBeeT B OXuAaHUN Npecc-KOHepeHumn n3bpaHHOro npeanaeHTta
CLWA HoHanbga Tpamna, koTopas 3annaHMpoBaHa Ha CerogHsi.

Ecnn kommeHTapum Tpamna pasoyapyoT MHBECTOPOB, 3TO MOXET CMpOBOLMPO-
BaTb pacnpoaaxy aMepuKaHCKOM BastoTbl, OTMEYaloT aHaNUTUKM.

"MiHBeCcTOpbl HAYMHaKT NOKynaTb 30M10TO Nepes HacTynneHueM Npe3ngeHTcTBa
HoHanbaa Tpamna, kKOTOpoe 3HamMeHyeT cobOoN HeonpeaeneHHOCTbL", - 3asaBun
rmaea nogpasfeneHus gparoueHHbix metannoB Marex Spectron Oasug osetT
razete The Wall Street Journal.

YpelweBneHve gonnapa, kak npaBuro, NOMOXUTENbHO BMAMSET Ha CTOMMOCTb
CbipbeBbIX TOBApOB. [logobHaa aguHamMuka genaeT gparmeTanibl, Topryemble B
amepukaHckon BanoTte, 6onee 4OCTYMNHbIMK A1 MHBECTOPOB, BNagetoLwmx NHO-
CTPaHHOW BarnoToN.

B HacToslee BpeMs blodepc Ha 30M0TO MpoAoskaeT konebaHus OKono
$1185-1190.

KoMmmeHTapui akcnepTa: nonaraem, 4YTo 3TO BpeMeHHas KOppeKuus, BUAMMO
CBAi3aHHasi C HePBO3HOCTbLIO pbiHKa Nepea npecc-koHdepeHumeln Tpamna. K To-
My Xe, nepep KuTanWckum HoBbIM rogom pacteT v usMyeckuii cnpoc Ha Me-
Tann.

OpHako, 4TO KacaeTcs AONTOCPOYHbIX MEPCMNEKTMB 30510Ta, TO Ha YOHe 3asBne-
HU OPC OHM BbIMMAOAT AOBOMBbHO MpayHO. HanomMHuM, 4YTto amepukaHckun LB
aHoHCMpoBan TpW MOBbLIWEHUS KOYEBOW CTaBKM B TeKyllem rogy, COOTBeT-
CTBEHHO, YKpenneHwe aonnapa npu Kaxaom MoBbileHun OyaeT okasbiBaTb
JaBrieHMe Ha KOTMPOBKM XXeNToro meTtanna.
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NHdonosoa: EBponencknmn kpusmnc

LWoTnaHaua 3anaBu-
11a 0 HamepeHuu op-
raHM3oBaTb BTOpPOW
pecdepeHaym o He-
3aBUCUMOCTH

MepBbIt MuHMcTp WoTtnananm Hukona CtapaxeH o6baBuna 0 HaMepeHUn oOpraHn3o-
BaTb BTOpPOW pedepeHayM O He3aBucumocTu LloTnaHamMm B chiyyvae «KeCTKOro»
Brexit.

B cBoto ovepenb, Nnpembep-MuUHUCTP BenukobputaHum Tepesa Mali gana nHTEpBbHO,
OTMETMB, 4YTO B Onwxkaniliee BpeMsi NMPeAcTaBUT AeTanu doopmarnbHOW npoueaypbl
BbIXxOo4a CBOeW cTpaHbl U3 coctaBa EBpocotosa. Mo eé cnosam, MOMHbIA pa3pbiB C
pbiHkoMm EC, nocne Brexit He aBnseTca Hen3beXxHbIM.

BmecTte ¢ Tem Man otmeTuna, 4to BenukobputaHusi, ckopee BCEro, He CMOXET CO-
XpaHUTb BCE MO3MLMU B paMKax eanHoro pbiHka, nocne Brexit.

HanomHum, 23 nioHa 2016 roga BennkobpuTtaHua nporoniocoBana 3a BbiIXO4 CTpaHbl
n3 EC, ocyllecTBneHme faHHOro npouecca HameyeHo Ha koHeu mapTa 2017 roga.
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Uutepecbl  knnentoB  AO  UOPK  «Conwma»  npegctaesnser  Solid  Financial ~ Services  Ltd. —
AoYepHsas uHaHcoBas KOMMaHWs, NMLEH3NPoBaHHbIN Bpokep EBponerckon topucankumm

3agaiiTe BONpoOC HaLUMM 3KCNepTam, U Mbl NOCTapaeMcsl OCBETUTL BOMHyoLmMe Bac TeMbl
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;
- ounepckon gesitensHocTn — Ne 045-06793-010000, BbigaHa PKLIE Poccun 24 mioHst 2003 r. 6e3 orpaHnyYeHns 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, KommepcanT, PBEK, PoccTtar, MNpanm-Tacc u gpyrmx.

HacTosawmi JOKyMEHT He MOXET paccMaTpuBaTbCs B KayecTBe nybnuyHon odepTbl. MIHopMauma n MHeHus1, NpeAcTaBrneHHbIE B
OaHHOM oTyeTe, nogrotoBneHbl komnannen AO NOK «Conmg». AO UOK «Conna», ee pykoBOACTBO M COTPYOHUKM HE MOTYT ra-
paHTUpoBaTb abCOMIOTHYD TOYHOCTb, MOSNIHOTY M AOCTOBEPHOCTb NPEACTaBIIEHHOW B HAcTosALeM AOKYMEeHTe MHopmMauum n He
HeCyT OTBETCTBEHHOCTM 32 BO3MOXHbIE MOTEPU KIMEHTa B CBA3N C ee ucnonb3oBaHnem. AO NOK «Conma», ee pykoBOACTBO U
COTPYAHWUKM HE HECYT OTBETCTBEHHOCTb 3@ MHBECTULIMOHHOE peLleHne KNneHTa, OCHOBaHHble Ha MHAopMaLuun, cogepxallencs B
HacToswem gokymeHte. AO NOK «Conna», ee pykoBOACTBO M COTPYAHMUKW, TakkKe He HECYT OTBETCTBEHHOCTb 3a MpsIMble UMK
KOCBEHHbIe NoTeEPU Unn yuiepd, BO3HUKLINIA B pe3yfibTaTe NCMONb30BaHNUS KITMEHTOM MHAOPMaLMM UK Kakon-nnbo ee Yactu npm
COBepLUEHMM onepaunuii ¢ LeHHbIMK Bymaramun. PekomeHaaumm n MHeHus1, BbiCka3aHHble B JaHHOM OTYeTe, SIBNSATCS UCK0YU-
TenbHO MHeHneM AO NOK «Conna», n He ABnATCS NPeanoXeHnem O MOKymnke MUnm npogaxe LieHHbIX Oymar. bes paspelueHus
AO NDK «Conua» AaHHbIM OTYET 3anpeLaeTcs BOCNPOU3BOAUTL, aganTupoBaTh, nepedasaTtb MO PasfMyHbIM KaHanam, TpaHc-
nupoBaTtb B ahup, AOBOAUTbL A0 06Llero cBeaeHus, nyormyHo nokasbliBaTb, NPeoOpa3oBbIBaTh B 3NIEKTPOHHYK hOpMy, NepeBo-
OUTb Ha Apyrve A3blKy, peknaMmmnpoBaTh, BKIoYaTh B 6a3bl AaHHbIX.
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