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Axuumn BantoTbl MeTtannbi / Cbipbe
S&P 500 2387.5 -0.05% USD/RUB* 56.870 -0.44% Hedb Brent* 51.6 -0.37%
euro Stoxx 600 388.7 0.47% EUR/RUB* 62.000 -0.19% Hedorb WTI* 49.4 -0.50%
MMBB 2026.9 1.43% LIB: «kop3uHa»*  59.178 -0.32% 3onoto* 1267.1 0.34%
MSCI Rus 576.1 -0.09% EUR/USD* 1.091 0.29% Hwukenb 9255.0 0.22%
MSCI EM 982.5 -0.01% USD/JPY* 111.230 -0.43% Menb 5677.5 0.44%

*[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

Vr oV or

BHewHuli ¢hpoH neped omkpbimuem pbiHka 8 Poccuu Ho- | O630p BHeLWHUX haKkTopoB.,
cum HelUmparsbHbIl xapakmep ONHaMWKM (POHOO0BBIX PbIHKOB
PasBUTLIX U pa3BMBaOLLMXCS
(emerging markets, EM) cTpaH,
OLEeHKa BEPOSITHOW AMHAMMUKM
TOProB Ha OTKPbITUM (hOHAOBOIO
pblHka P®

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 $51.6 3a Bappenb B OXuaaHUM OBUXKYLLUX
HoBocTel. ®blovepchbl Ha BeayLme coHaosble nHaekcol CLUA
cerofHsi yTpom MeHsoTcs Mano. OCHOBHble asuaTckue OoH-
OOBble MHAMKATOPbI Bonbluer YacTblo AEeMOHCTPUPYIOT Hera-
TUBHYIO AMHaMuKy. [lpemapkeT eBpOnenckon ceccum CurHa-
nM3vMpyeT O MOHWXEeHUN BeayliMX eBpPOnenckux (OHOO0BbIX
WHOEKCOB B Havane ToproBoro AHs. OTKpbITUE POCCUIACKOro
pblHKa akuuMi cerogHs oxuaaem yBuaetb B panloHe 2026
nyHKTOB Mo uHgekcy MMBB, npegnonaras, 4to nocne 5 gHen
HenpepbIBHOrO pocTa 1 B NpeaaBepun «ONUHHbBIX» BbIXOOHbIX
3TOT (POHOOBBLIA WMHOMKATOP MOXEeT npepsBaTb CBOe «dpaH-
Ly3ckoe» pannu, nepenas B gasy koppekummn.

ctp. 1-2

EBp030Ha: PelueHwne no craske ELlE OpanBepbl pbIHKa
CLLA: 3akasbl Ha ToBapbl ANUTENBHOrO NONb30BaHNSA cTp. 3

Cuctema: kpaTkocpoyHoe GOKOBOE ABWXEHWE B paMKax cped- | AHanuMsMpyeM TeXHUYHO:
HECPOYHOIO CHUXKEHUS Cuctema

cTp. 4

OnvHHas nosmumsa: MarHut. NMokynka B 3oHe 8910 p., Tenk- ToproBble naeu:
npocput: 3oHa 9280 p., cTon-nocc: 8690 p. Maruut

cTp. 5

BaHk Poccuu B npownom roay Kynun 6onblue Bcex 3ono- | [langkect HOBOCTeN
Ta B Mupe cTp. 6

HepenbHasa uHdnauusa pasorHanacb Ao 0,2%

CLULIA BnepBble nocTaBUNu cnaHueBy HedTb hpopmanmm
Bakken B A3uto

PepsiCo yBenuuuna unctyto npubbine B | kBaptane Ha 41%

MakpoH 3asBun, 4To noGega BO BTOPOM Type BbIGOpoB WHdonosoa
npe3ngeHTa ®paHuMmM eMy He rapaHTUpoBaHa cTp. 9

-1-
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KOHBIOHKTYpa pbIHKOB

Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B

[OunHamuika oHaoBOro MHaekca euro STOXX 600 (daily) — cpedy mpofomxwiv noabem. bputaHckuin goHAOBbIN
nHgekc FTSE 100 no utoram gHs npubasun 0.18%

: gzg npu obopoTax TOProB Ha YpPOBHE CpeaHEeMECSYHbIX.
| 570 Mpn aToM HaubBonbluee NONOXUTENbHOE BNUAHWE Ha
360 nosegeHve vHaekca FTSE 100 okasano nosblleHue

KOTUPOBOK akuui B (puMHaAHCOBOM cekTope Standard
350 Chartered (+4%), Prudential (+1.7%), Barclays
340 (+0.8%). Cpoepxano poct mHaekca FTSE 100 cHwuxe-
330 HMEe KOTUPOBOK aKUMi hapmaueBTUYECKMX KOMMaHWN
30 GlaxosmithKline (-2%), Shire (-0.6%). B cBoK oue-
I 2(1)8 peab, paHuyasckuii oHaoBbin nHaekc CAC B cpeny

npubaemn 0.19% npu obopoTax ToproB Ha 45% Bbliwe
cpegHeMecsyHbIX, @ pocToM u3 yucna bymar, Bxogs-
LLMX B €ro CoCcTaB, BblAENUNNCE akuuM NPOU3BOANTENS
npeameToB pockowm Kering (+9.7%), KOHCANTUHroBON
komnanmm Capgemini (+1.5%) n HedTecepBUCHON
komnaHun TechnipFMC (+1.5%). Hemeukun vHguka-
Top DAX (+0.05%) npubaBun Ha doHe NOoBbILLEHUS
JuHamuika LeH Ha Hedotb Brent (daily) KoTupoBok akuuin Deutsche Bank (+2.3%), Linde
PeweHue OMNEK (+1.4%) n Siemens (+0.4%). CerogHsa B ¢oOKyce BHU-
OKpaTUTb A06bIYY MaHua MHBecTopoB OyaeT 3acepjaHuwe EBponerickoro

LlenTpobaHka (ELIB) no Bonpocam  OEeHEXHOo-
50 KpeaMTHOM NONUTKKK, MO UTOram KOTOPOro OH Bpsa nu
N3MEHMUT CBOIO KIMIOYEBYIO CTaBKy, HO MOXET NpOnuTb
CBeT Ha CBOM AarnbHenwwme nnaHol.

17- 31- 15- 31- 13- 27- 09- 21- 03- 16- 31- 15 26-
HOS [eKk (heB Map Mall MIOH aBr CEH HOA [eK SHB map anp

Source: Bloomberg, Solid Research
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45

_________________________________ 40 ®oHpoBbIN pbiHOk CLUA B cpeny noHec HebonbLune
35 notepun. WHgekc amepukaHckmx "ronybbix duwek"

Dow Jones cHusunca B wutore gHs Ha 0.1%, a

_______________________________ %0 Hamborbluee oTpuLaTenbHOE BWSHWE Ha ero nose-
: N : : : N : : %5 AEeHVe oKasano najeHuwe KOTMPOBOK akuwui Procter &
-AHE26-thes15-anp03-nior20-uion06-ceH 21-okT 07-aex 26-aHB14-map27-anp Gamble (-2.5%) n Boeing (-1%). WHaekc high-tech
Source: Bloomberg, Solid Research 6upxun NASDAQ onyctuncs Ha 0.27 nyHkTa Ha doHe

NMOHMXKEHNsT B LeHe akumi Biogen (-2.4%), Western
Digital (-2.6%), Intuit (-2.7%) n Seagate (-16.8%). VH-
aekc "wwupokoro pbiHka" CLUA S&P500 (-0.05%) npo-
cen npu obopoTax ToproB Ha 15% Bbiwe cpeaHeme-
CAYHbIX, @ MOHWXEHWEM B €ro OTpacrieBOM CrekTpe
BblAenuncsa MHAEKC cekTopa KOMMNaHuim, 3aHUMaroLLmX-
¢4 onepauunsamu ¢ HeasmxmnmocTbio (-0.9%).

OvHamuka doHgosoro nigekca MMBB (daily)

- 2300

2200 KoTnpoBkM WIOHbLCKMX (pbloYepcoB Ha HedTb
Brent B cpeay cHuaunucb Ha 0.5% Ha doHe npopon-
2100 xuBweroca 10-yio Hegeno noapsa pocta o6bemoB
HedpTenobbiun B CLUA, 0OHOBUBLUMX rO4OBOW MakCcu-
2000 MYM.

PbiHOK akuun P® B cpepny nokasan pybnesbii npu-

pocTt. Mhgekc MMBB npubasun 1.43% npu obopoTax
. . . . . . . 1800 ToproB Ha 20% Bblle CPeAHEMECHAYHbIX, @ HanboIb-
03-mon 21-mon  06-cen  21-okt  08-mek 25-aHB  15-map 26-anp WA BKNaj B ero pocT BHecnm akuuu CGepbaHka
(+1.5%) wn Tasnpoma (+2.5%). lNMoacunTbiBaembIn B
pgonnapax wuHgekc PTC (-0.16%) cHu3unca us-3a
ocnabnenns nosmuun pybns k gonnapy CLUA.

1900

Source: Bloomberg, Solid Research
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KaneHpapb cobbiTuin

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3HayeHve
12:00 | P | VHAeKC 3KOHOMMYECKON YBEPEHHOCTH (MYHKTbI) anpenb 108.2 107.9
14:45 | g | Pewenue no ctaske ELIB (%) 0.00 0.00
15:30 | = | Ontosble 3anackbl (% M/M) MapT 0.2 0.4
27.04 | 15:30 | = | 3aka3bl Ha TOBapbl ANNT. NOMb30BAHMS mMapT 1.3 1.8
15:30 | = | Yucno obpalleHuii 3a nocobusimu (Tbic.) Hegens 245 244
16:00 | mmm | MexayHapoaHble pe3epsbl ($ Mnpa) Hegens 398.4
17:00 #= | HesaBepLUeHHble Npogaxm Ha pbiHKe Xunbs (% m/M) mMapT -1.0 5.5
11:30 | == | BBM (% /) 1917 2.2 1.9
12.00 | P | WHdpnsaums (% rir) anpenb 1.8 1.5
13:30 | mmm | Pewwenue no kntoyeBon ctaBke banka Poccum (%) 9.50 9.75
28.04 | 15:30 | m= | BBII, B rogoBom ncumcneHum (% Ke/ks) 1917 1.0 21
15:30 | = | JluuHoe notpebnenue (% kB/kB) 1917 0.9 28
16:45 @= | WHgekc aenosoit aktueHocTu Chicago PMI (% mim) anpenb 56.4 571.7
17:.00 | = | MuyuraHckuin IHOEKC NOTPEOUTENbCKIX HACTPOEHWN (MYHKTbI) anpenb 98.0 98.0
CurHanbl TEXHUYECKOro aHanmaa
Taiim OTKpbI- ;g:(- :E:; Cratyc
Bymara Hanpas- ®urypa - OTmeHa Tve Tenk- Cron- ™MB- TPeii- CUrHa-
neHue que CUrHana nos3u- HpO(*WIT nocc HOCTb TVMI- na
i L o | crona
VTBR MNoppepx- | 60 <0.0635 | 0.0647 | 0.0694 | 0.0628 | 2.20 0.0672 | oTKpbIT
Ka MWH.
NVTK As. AHO 60 <675 694 737 668 1.59 694 OTKPbLIT
MWH.
CHMF MepesepH. | 60 <765 783 830 756 1.68 768 OTKpbLIT
v MUH.
TATN Mpob6oii 60 <328 333.33 | 358 321.2 1.96 334 OTKpPbIT
conp-Aa MWUH.
RASP Bbimnen 60 <69 71.1 76 68.8 2.06 69.2 OTKpPbLIT
MWH.
MGNT MNoppepx- | 60 <8700 8910 9280 8690 1.64
Ka MWUH.
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AHanuanpyem TexHu4Ho: Cuctema

donrocpo4Ho: poct

L OceHbto 2014 r. bymara nokasana gpamaTude-
L ckoe nageHuwe, 3akpbiB MOYTU BECb UCTOpUYe-
L2 CKUI AmanasoH konebaHwun. BTopylo BOMHY CHU-
o XeHus o 5 p. cpasy BbIKYNUnun B Te4eHne ogHo-
ro 6apa. lNMosiBuncs pacTyLumii TpeHA, KOTOPbLIA B
OBe BOnMHbl gowen go 21 p. 3gecb cunbHoe co-
npoTMBNEeHne, U OblkM He yaepXanu TpeHn —
Oymara nnaBHO BbllWna u3 Hero. LleHa kocHy-
nacb noggepXxku B 3oHe 15 — 16 p. Y3kun gua-
nasoH 17 — 18,5 p. packpbinn BBEPX M MPOLUNU
conpoTtusnerHne 20 p. lNoABUNMCb oOYepTaHus
pacTtywero kaHana. Koppekuuioo aTtoro roga
yaepxanu B kaHane. lNMoka ewe y 6GbIKOB ecTb
LLIAHCbl pa3BUTb OTCKOK OT HWXXHEW rpaHuLbl.

Cucrtema, HeenbHbIN

LI I N B I B
—
—
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n

| [2015  [May [Sep [201E6  [May [Sep [2017

Cpe.qucpquo: CHUXXeHune

CuCTeMa, QHEBHO B HosGpe, oT 19 p. OblkM CMOINM pasBepHYTb
nagatowmim TpeHs (cm. Beiwe). B oBe BonHbI Le-

Ha gopocna ao 25 p. Ho npeogoneTtb 3T0T ypo-

h[ﬁ BeHb He nony4unocb. Koppekuuio npoGosanu

Mm{hm} OCTaHOBWUTb Ha NokanbHOW nogaepxke Ha 23,5

f p., HO ee O0BONbHO ObICTPO Npobunu. YcraHo-

1{ BUNCA nagawowmmn TpeHg. [BonHoe kacaHue 21

p. CMOrfo 3aTOPMO3uUTb NagaroLmi TpeHa. Top-

l]ﬁl HH roBns NocTeneHHo nepewna B 6okosow dopmaT
M“LHI{{H i C conpoTuBreHem Ha 23 p. B anpene ewe pas
npoTecTupoBanu noaaepxky Ha 21 p. Bmecte ¢

3TUM MPOCMAaTPUBAIOTCA OYepTaHuUs nagaroLlero

[14 |5 26 23 [13 [13 3 24 kaHana. OH 6ygeT akTyaneH npu OKoHYaTerb-
[ Mo [Dec [ 2017 |Feh [ Mar Apr HOM npo6oe 21 p.

KpaTKocpquo: 6okoBoe ABMXKeHune

L B cepeavHe anpens 6ymara B TpeTtui pas no-
Cuctema, 60 MUH. L

jowna kK nogaepxke Ha 21 p. Tpu pasa B Tedye-
HWe OecaTu AHew MeaBeau npobuBany ypoBeHb,
HO OblKM Kaxabli pa3 Bbikynanu npogaxu. B
KOHLle KOHLOB, B Hayane 3Ton Hegenu Gymara
CcMorra OTTOSMKHYTLCS OT MOAAEPXKKM U MpoLuna
yepes HakMOHHOe comnpoTuereHne. JlokansHoe
COMnpoTMBMEHME Ha 22 p. OKOHYaTenbHO Npobu-
nn Ha npoLnbix Toprax. Tenepb ecTb LWaHChl Ha
BTOPYIO BOJTHY pocTa.

-2 lMpumeyvaHue: Nod dos20cpoyHOU meHOeHyuel Mbl MOHUMAa-
| 10 | 17 | 12 | 1 | ] | 2 | a6 em mer)eHuwo, cywiecmsyrowyto 8 meyeHue eoaaj cpedHe-

CPOYHOU — 8 meyeHue Keapmara, KpamkoCpoyHolU — 8 me-
YyeHue rocnedHux 5 — 10 dHed.




27.04.2017

ToproBble nagen

Mpes ana gnuHHOM No3uumu:

MaruuT, gHeBHOM
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BTopon pas 3a atoT rog 6ymara nogxoauT K gon-
rocpoYHon noagdepxke B pavioHe 8800 p. 3T1oT
YPOBEHb MPOCNEXMBAETCA elle C cepeauHbl
2014 r. Jletom npownoro roga Obin CUNbHBINA
MPOKOM YPOBHS, HO OBWXEHUE Takke ObICTPO Bbl-
kynunu. [lpeabliayuiee kacaHve — B heBpane
aToro roga. Nocne HenpoaoMKUTENBHOM KOHCO-
nnpgaumm Gymara Xopowo oTckouuMna oT noa-
OepXkn. Ha npownbix Toprax ¢ OTKPbITUS Pe3KO
npo6usatoT 8800 p. LleHa nouTtn kacaetcs 8600
p., U TYT Xe crneayeT pa3BopoT C BbIXOAOM BbiLle
8800 p. Ha 3aKpbITMK TOpros. BnonHe BO3MOXHO,
4yTO 3TO ObIN NOXHbLIN Npoboi. Ecnu aTo Tak, u
ueHa BblgeT kK 8900 p., To co3gactca xopollasd
yCTaHoBKa Ha OTCKOK B parioH 9200 — 9300 p. Mbl
He peKkoMeHOyeM OTKpbiBaTb MO3uUMM B Havane
TOProB.

TOpFOBbIVI nnaH OTKPbITUA ANTMHHOMN NO3ULIUMN;

1. TMMokynka B 30He 8910 p.,

2. Tenk-npocut: 30Ha 9280 p. u BbIWe. [N
3aLmTbl NPMUbKLINKM LenecoobpasHo UCNoMb30-
BaHWe CKOMNb3SLLMX CTOMOB,

3. Cron-nocc: 8690 p.

4. CwurHan gencTBuTENeH, Noka LieHa HaxoguTcs
Hxe yposHsa 8700 p.
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[anmxect HoBoCTEN

BaHk Poccum B npownom  baHk Poccun B npownom rogy 3akynurn B pe3epBbl Hanborbluee KOnm4ecTBO

roay Kynun 6onblue Bcex 3onota cpeau LieHTpobaHkoB mupa. Poccua obecneunna 78% OT 4MCTOro Mu-

3onoTta B Mupe pOBOro Cnpoca roccekTopa Ha 305070, criegyeT u3 otyeta HaumoHansHoro pe-
TuHrosoro areHtcTea (HPA) no gparoueHHbIM MeTannam.

Poccus 3a npowwnbin rog npunobpena 201 TOHHY 30m0Ta, onepeams No obbemy
3akynok Kutan, Kasaxctan n Katap. B uenom LleHTpo6aHkn mupa B 2016 r. co-
KpaTunu YncTble NoKynkun 3onota Ao 257 ToHH ¢ 436 TOHH rogoMm paHee. B 2015
r. LUb P® yBenunuun 3anacol 3onota Ha 208 ToHH, B 2014 r. - Ha 172 TOHHbI.

KommeHTapui akcnepTa: MMPOBbIE LIEHbI HA 3010TO B MPOLUIOM roAy BblpOCHMY
Ha 8%, a ¢ koHua npowsioro roga npubasunu ewe 10% Ha doHe pocTa reono-
NINTUYECKON HaNpPSXXEHHOCTU, YTO AenaeT BroxeHna baHka Poccumn B «kenTbln
MeTanmn» Becbma NpuobINbHBIMN.

HepenbHasa uHdnauusa WHdpnauma B Poccun ¢ 18 no 24 anpens coctasuna 0,2%, coobwmn Poccrat. C
pasorHanacb go 0,2% Hayana mecsua uHpnsaums k 24 anpensa coctasuna 0,4%, ¢ Havana roga -
1,4%.

CpeaHecyTouHbIV NPUPOCT uUeH 3a 24 gHsa anpens coctasun 0,017% npoTtus
0,004% B mapTte. Takum o6pas3om, cpegHECYTOYHbIA POCT LeH B anpene donee
4yeM B YeTblpe pa3a MpeBblAeT aHanorM4YHbIA NokasaTenb MapTa, U B cryyae
COXpaHeHUs Takow AuHaMWKM B anpene mHdnsauma moxet coctaButb 0,5% -
Aaxe Bblwe, Yem B anpene 2016 roga (0,4%).

Mcxooa ns cpegHecyTouHbIX Ldp B CXOA4HbIe nepuoabl BpemeHn anpena 2017
roga u 2016 roga (Torga pocT ueH 3a 25 gHen anpens coctasnsan 0,020%), nH-
pnAUnSa B roqOBOM BbIP@XEHMU MO COCTOSHMIO Ha 24 anpensi HECKOMbKO yBENu-
yunacb un coctaBnseT 4,2% npotus 4,1%.

KoMmeHTapuii akcnepTa: HefenbHblii POCT MHMMSALMU oKasancs MaKcumarib-
HbIM 3@ NOCMEOHWUIA rOf, eCrn UCKMIOYUTb MPPErynsipHble BCMNECcKU HeaernbHOw
WHNALMM B HaYane vionsa NpoLurioro roga v B Havarne siHeapsl TekyLlero roaa,
obycnoBneHHble crneunduyeckumn akTopamu. YCKopeHue pocTa LieH Haka-
HyHe 3acefaHusi coBeTa aupekTopos L|b PP moxeT HeraTMBHO NOBMUSTbL Ha €ro
peLLeHue Mo Ko4YeBOK CTaBke.

NYKOWN npeanaraet Bol- CoeT aupektopoB JIYKOWIa pekomeHZoBan BbIMNATUTh UHAMNbHbIE AVBU-
nnatutb buHanbHble An-  deHabl 3a 2016 r. B pasamepe 120 py6. Ha akumo. [laTy 3aKpbITUS peecTpa akum-

BuAaeHAbl 3a 2016 rog B OHEpPOB AN MX NonydvyeHus npepgnaraetca yctaHoBuTb Ha 10 monsa. ogosoe
pa3mepe 120 pybnein Ha cobpaHve akLMoHEPOB HamMme4veHo Ha 21 MIoHS.
aKuuio

Buue-npe3ngeHT komnaHuu no duHaHcam AnekcanHgp MaTbiubliH B MapTe roso-
pun, yto avenaeHasl JTYKOWMa 3a 2016 r. BbIPACTyT MO OTHOLIEHMIO K Npefbi-
ayuiemy rogy Kak MUHUMYM Ha 5,4% - Ha ypoBeHb oduLmnansHON WHAMASALMK.
CymmapHble anBuaeHabl 3a 2015 r. coctaBunu 177 py6. Ha akumio, 3To BbIno Ha
14,9% 6onbLlue nokasaTens 2014 r.

KommeHTapwmii akcnepTa: 3a 9 mecsues npownoro roga JIYKOWN seinnatun 75
pyb6. Ha akumio. Takum o6pas3oM, BMECTE C NMPOMEXYTOYHbIMU AMBUAEHOAMM
cymmapHble Bbinnatel B 195 py6. Ha akuuio galT AMBUOEHOHYH OOXOOHOCTb
npumepHo B 6.5%, uto aenaet akuun JIYKOWIa Becbma npusnekaTensHoi an-
BUOEHLHOM NCTOPUEN.
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MuHcpuH CLLUA: Tpamn Hanoroeas pedopma npesngenta CLUA [JoHanbga Tpamna npegnonaraet CHU-
npeanoXun CHU3UTb XXeHue Hamnora Ha npubbinb koMmnaHui 4o 15% c 35%, coobwmn MuHucTp du-
Hanor Ha NpuobINb KOM- HaHcoB CoeanHeHHbix LUTaTtoB CTnBeH MHy4YuH.

naHun po 15% c 35% " "
A ? ? Mbl cH13uMM cTaBky 4o 15%", - ckasan MHyu4nH.

Mo ero cnoBam, AaHHbIN Hanor 6yaeT KacaTbCA Kak Kopnopauui, Tak 1 Manoro u

cpegHero 6msHeca.

Mo cnoBam MHy4uHa, ceryac B CLUA "camas CrnoxHOBblMMCNAEMas N HEKOHKY-
peHTHas cTaBka B mupe".

OH Tarke noobGeLlan nroCKMN U HEBLICOKUA Hamnor Ha Bo3BpalleHne npubbinu
n3-3a pybexa, 4To, Mo €ero croBam, NpUBeOEeT K BO3BPALLEHMIO B CTpaHy Tpur-
nroHoB gonnapoB. OgHako MHy4MH oTkasancst coobwmTb, Kakon ByaeTt cTaBka
TaKoro Hamnor.

KomMmeHTapuin akcnepTta: 0XXnganocb, YTO HaNoroBble fbroTbl, NO3UTMBHO CKa-
XKyTCA Ha gonnape, 0gHaKo 3TOr0 He NPOM3OLLSO - Tperaep NpovrHopupoBanu
Aetanu nnaHa, CKOHLEHTPMPOBAaBLLUCL Ha HeoNpeaeneHHOCTU KacaeMo CPOKOB.
OueBugHo, 4to Tpamn, HakaHyHe 3aBeplueHus nepsbix 100 gHen cBoero npesu-
OEHTCKOro cpoka 29 anpens, nbiTaeTCcsa BbIMONMHUTL XOTS Obl OAHO NpeaBbIdop-
Hoe obeLllaHue.

CLUA BnepBblie noctaBu-  KomnaHust Mercuria Energy Trading BnepBble B UCTOpUKW OTNpaBunia CraHUeBYHo
nu cnaHueBylo He(pTb HedTb 13 pacnonoxeHHon B CLLUA dopmauun Bakken B Asnto.
¢opmauun Bakken B

Asuio B koHue mapTta Gasupyowwmiicsa B LLBenuapum Tpenaep 3aBepLumnn norpysky 6o-

nee 600 TbicaAY Gappenen amepuKaHCKOW criaHueBon HedTu, AobObITON Ha Me-
cTopoxaeHusax copmauumn Bakken, n otnpasun nx us nopta JlyusmaHel B Cun-
ranyp. 'og Hasag komnaHusa Hess npogana HedpTe Bakken B EBpony — Brnepsble
nocne Toro, kak Brnactn CLUA oTMeHunu 3anpeTt Ha 3KCNOpT 3TOro BMAA Chipbs B
Aekabpe 2015 roga.

MapTua Gbina oTnpaBneHa BCEro 3a HECKONbKO Hedenb A0 Havana paboThbl
HedpTenpoBoga Dakota Access, no koTopomy Ha nobepexbe MeKkcukaHCKOro
3anuBa 1 Ha CpegHun 3anag 6yget noctaBnAtbes 470 ThicAy 6appenen HedhTu
n3 CesepHown [JakoTbl.

"B A3um pacTeT CnNpoc Ha Nerkyto KayecTBEHHY HedTb. A aymato, 4To 3anyck
Dakota Access caenaet TpybonpoBogHble noctaBku u3 Bakken Ha nobepexbe
3anuBa 6onee 3KOHOMWYHBIMUK", - NPUBOOUT areHTCTBO CIIOBa 3KCMepTa, OTBe-
yaroLero 3a uccrniegoBaHus B obnactu sHepretuku B Barclays, Marikna KoaHa.
[MoTok nerkon HedhTN Takke MOXET MPMBECTU K CHWXKEHUIO LieH Ha nobepexbe
MekcnkaHCKoro 3anuBa, caenaB 3KCnopT HedyTn Gonee BbIrOOHbIM, CYMTaeT Au-
pekTop uccnegoBaHumnm B obnactu Hedptn n HedTenpogykToB Morningstar Canaun
durengeH.

HedTtenepepabartbiBaowme 3aBoabl AnoHUM npotecTupoBanu HedTb CeBep-
Hol [JakoTbl U NPOSABUIIN K HEN MHTEpPEC.

B Hauane mapta rnaBa M3A datunx bBupon 3assun o BTOpor BOMHE CriaHLEBOM
pesontoumm B CLUA, koTopas B Gnivkaniumne nsatb net 6yoet okasbiBaTb CEPbE3-
HO€E BNNSIHWE HA MUPOBOW HETAHOM PbIHOK M LieHbI Ha TOMMMBO.

KomMmeHTapun akcnepTta: He O4EHb XOpOLLAs HOBOCTb AN LieH HA HedTb. TeM
He meHee, OlEK npopormkaeT npunaratb YCUnMsi MO COKpaLLeHWUo [06bluu.
WHbIMKM cnoBamn, HEOOXOAMMOCTb NMPOANEHUS CPOKOB BEHCKOW CAENKN Hanuuo.
Kak MMHUMyM Ha nomroga, a Boobuie, Ha Halw B3rnsg, AfS BOCCTaHOBIEHWS
OanaHca Ha pbIHKE, HY>KHO BOrbLLE BPEMEHN.
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PepsiCo yBenuuuna 4u- YuncTtaa npubbinb amepukaHckon PepsiCo Inc., ogHOro ua KpynHemwmnx B Mupe

CTYH NpubLINbL B | KBap- npounssoguTenen npoxnaantenbHbix HaNUTKoB, B | kBapTane 2017 roga Bblpoc-

Tane Ha 41% na Ha 41% no cpaBHEHWI0 C aHanorM4YHbIM Nepuogom npowsoro roga Ao $1,318
mpa.

B nepecyeTte Ha ogHy akuuio pasBoAaHeHHasi npubbinb gocturna $0,91 npotms
$0,64 rooom paHee. OkcnepTbl OXuaanu nokasaTenb Ha ypoBHe $0,92 Ha ak-
uuto.

Bblpyyka KOMMNaHuM B rogoBOM BblpaXeHWM yBenuuunacb Ha 2% po $12,049
mnpa. OnepaumoHHasa npubbINb yBenuumunack B nepBom kBaptane Ha 19% no
$1,933 mnipa.

CunbHble nokasaTenu KomnaHusi 00bsCHSAET POCTOM MNpon3BOAUTESIBHOCTU U
HU3KOW CTOMMOCTbIO CblpbA.

KommeHTapun akcnepta: domHaHcoBas oT4eTHOCTb PepsiCo npeBbicuna oxu-
[aHna, TeM He MeHee, aKkuMy KOMMaHuM CHU3MIUch Byepa B Hbio-Mopke Ha
0.73% po 113.33%. Bugnmo MHBECTOPbI OTBIIEKUCH Ha pPa304apOBbIBAOLLYHO
nHMUmMaTmey Tpamna, kKacaemo Hanoros.
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NHdonosoa: EBponencknmn kpusmnc

MakpoH 3aaBun, 4YTo
nob6ena BO BTOPOM
Type BbIOOPOB npe-
3uaeHTa PpaHuumn
eMy He rapaHTUpo-
BaHa

Kangupat B npe3ngeHTbl ®paHumn, nuaep aswxeHunsa "Ha mapwe" SmmaHoans Mak-
POH, 3aHSIBLUMIA MepBOE€ MECTO MO UTOraM COCTOSIBLUErOCS B BOCKPECEHbe MEepPBOro
Typa BbIOOPOB, MpU3Har, YTO, HECMOTPS Ha MOMOXWTENbHbIE MPOrHO3bl U AaHHbIE
ONpoCcoB, OKOH4YaTenbHad nobeja eMy OTHOAb He rapaHTupoBaHa. Kak cooblimno
Agence France-Presse, COOTBETCTBYIOLLEE 3asBfIEHNE OH cAenan BO BpeMmsi NpeaBbl-
©opHOM Noe3aku B ropof "apLu, pacnonoXeHHbI B [MapuXCKoM pernoHe.

"Ewe nontopa Mecsua Hasaj HMKTO HE roOBOpWUI, YTO s Mory nobeantb. A - XuBon
npuMep TOro, YTO COCTaBUTENW NPOrHO30B ObiNK Henpasbl", - 3amMeTun MakpoH, KoM-
MEHTUPYSA pe3ynbTaT NepBOro Typa, B KOTOPOM OH Onepeamn CHMTaBLUYOCHA O0Mroe
BpeMs rmaBHbIM paBoputom rnasy "HaumoHanbHoro gpoHta" MapuH Jle MNeH.

Mpn aTom nonuTuk Npu3Han, 4Yto nobeny Ha 3aTmx BblbOpax emy npasgHoBaTb eLle
paHo. "A Hukorga He cuyutan, 6yato 4YTto-nubo BbiMrpaHo. B TeveHne AByx Hepenb A
npogosKy 6utbeca n 6yay 4o nocrnegHero oTcramMBaTb MHTEPECH! narepsi NporpeccuB-
HbIX cun", - go6aBun OH.
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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

-10 -


mailto:korolyuk@solidinvest.ru
mailto:shagov@solidinvest.ru
mailto:guliev@solidinvest.ru
http://www.solid-ifc.ru/analytics/ask_question/
http://www.solid-ifc.ru/analytics/ask_question/
mailto:solid@solid-ifc.ru

