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AxKuumn BanwoTbl MeTtannbi / Cbipbe
S&P 500 2361.1 0.11% USD/RUB* 56.680 0.00% Hedb Brent* 52.6 0.25%
euro Stoxx 600 378.5 0.33% EUR/RUB* 60.939 0.01% Hedomb WTI* 49.7 0.38%
MMBB 2023.7 -0.43% LIB: «kop3uHa»*  58.597 0.00% 3onoto* 1250.0 -0.19%
MSCI Rus 580.6 0.05% EUR/USD* 1.075 -0.01% Hwukenb 9915.0 1.80%
MSCI EM 971.9 0.16% USD/JPY* 111.230 0.16% Menb 5847.0 1.26%

*[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 X 4 ¥4

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.
KoTupoBKkM Manckmx dbiodepcoB Ha HedpTb Mapku Brent
yaepxuBatoTcs Bblle oTMeTkn B $52 3a Gappenb Ha doHe
NPM3HaKoB YyBenuyeHust cnpoca Ha 6eH3uH B npegasepun
neTHero aBToMoGUNBHOrO ce3oHa U cboeB HeTAHbBIX NocTa-
BOK M3 JlnBun. ®Pbiovepcbl Ha Beaylime (GOHOOBbIE UHAEKCHI
CUWA cerogHst yTpoMm cnerka npubasnstoT. OCHOBHble a3maT-
ckne PoHOOBbIE MHAMKATOPbLI OOMbLUEN YacTblo AEMOHCTPU-
PYIOT HUCXOAALLY AMHaMUKY. [1pemapkeT eBponenckon cec-
CUM CUTHaNM3NpyeT O He3HaYUTENbHOM U3MEHEHUN BedyLUuX
€eBponemnckux PoHAOBLIX MHAOEKCOB B Havane TOProBoro AHs.
OTKpbITUE POCCUNCKOrO pPblHKA aKLM CerofHs OXuaaem yBu-
AeTb B panoHe 2025 nyHkToB no uHgekcy MMBB, npegnona-
ras, YTo B YCMOBWUSIX HEOOHO3HAYHOrO BHELHEero )oHa 3TOT
hOHOOBBIN MHAMKATOP MNPOAOIPKUT coBepliaTh konebaHus
BOMM3N TeKyLMX YPOBHEWN, OPUEHTUPYACH HA CABUMM BHELUHE-
ro cooHa n npomcxogsime cobbITus.

ctp. 1-2

EBpo30oHa: VIHAeKC SKOHOMUYECKO YBEPEHHOCTM [panBepb! pbiHKa
CLLA: BBI cTp. 3

BTB: kpaTkoCcpo4HOe DOKOBOE ABWXKEHME B pamMKax cpeaHe- AHanunsnpyem TexXHUYHO:
CPOYHOrO CHUXEHUS BTB

cTp. 4

OnuHHas nosuuua: PycArpo. MNokynka B 3oHe 708 p., Telik- Toprosble ngeun:PycArpo
npocuT: 3oHa 740 p., cTon-nocc: 692 p. cTp. 5

FNopoBas nHdpnauma B PP k uenesomy opueHtupy baHka Hdanaxect HoBocTeN
Poccuu B 4% cTp. 6

Yucrasa npubbinb "TatHedTH"” no PCBY B 2016 r. Bbipoc-
na Ha 23%

MapnameHT LloTnangun nporonocoBan 3a HOBbIN pede- UHdonoBon
peHOyM O He3aBUCUMOCTHU cTp. 8
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KOHBIOHKTYpa pbIHKOB
Beayuime eBponeunckue ¢oHAOBbIE WHAEKCHI B
cpeqy Bblpocnn. bputaHckun ¢oHOOoBLIN  MHAEKC

ke kaleorieemelikekcaleuR SO e 00l FTSE 100 no utoram agHs npubasun 0.41% npu obo-

- 390 poTax ToproB Ha 15% Huxe cpeaHemecsiyHbix. [Mpu
- 380 3TOM HaunOonbllee MONOXUTENbHOE BrUSHWME Ha Mno-
F 370 BedeHne 3Toro nHaukaTtopa okasaro noBbilleHUe KO-
- 360 TMPOBOK akuun HedTerasosBbix rmraHtoB Royal Dutch

F 350 Shell (+0.9%), BP (+1.7%), ropHogobbiBaloWmnx npea-
- 340 npuatui BHP Billiton (+2.7%), Rio Tinto (+1.2%) wu

330 TabayHo komnaHum British  American Tobacco

- 320 (+1.9%). Cpoepxano nosbllweHne nHaekca FTSE 100

L 310 CHWXKEHWE B LieHe akuuii hHaAHCOBOrO KOHrioMepara

—— 300 Prudential (-0.8%) n 6aHka Lloyds (-0.4%). EBpocoto3
04- 20- 03- 19- 01- 14 26- 10- 22- 05 17- 29 BYepa nonyyun oT BenukobpuTaHum odpmumanbHoe
Aek FHB Map D WIOH MION 287 OKT HOR KB (pes Map yBe[lOMIeH1e O 3anycke npoueaypbl Brexit. “9T1o wmc-
Source: Bloomberg, Solid Research TOPUYECKMA MOMEHT, MyTW Hasag HeT’, - 3asaBuna

npembep-mMuHucTp Benukobputanun Tepesa Man. B
CBOI0 ouepenp, hpaHuysckun hoHaoBbIn nHaekc CAC
B cpeay noaHsancs Ha 0.45% npu o6opoTax TOproe Ha
10% Hwmxe cpefHeMeCAYHbIX, a MOBbILEHNEM U3 YnC-
na Gymar, BXOAsLINX B €ro cocTaB, BbIOENUIUCH ak-
UMM 3HepreTudeckon kopnopauum Engie (+2.9%) un
HedTecepBuCHON komnaHum TechnipFMC  (+4.6%).
Hemeuknnn nHgmnkatop DAX (+0.44%) npnbasun 6na-
rogaps pocty KOTMpoBOK akummn Daimler (+1%), BASF
45 (+0.6%), Siemens (+0.5%) n SAP (+0.5%) BHecmnx
CYLLIECTBEHHbIV BKIaf, B €ro NOALEM.

OvHamuka ueH Ha Hedotb Brent (daily)
[ PeweHwue OMEK
o

OKPaTUTb f06bIYY 55

50

40
®oHpoBbIN pbiHOK CLUA B cpeny He nokasan eau-
HOW OMHaMuku. MIHOekc amepuKkaHCkux "ronyobix du-
--------------------------------------- L 30 wek" Dow Jones cHuaunca B utore gHa Ha 0.2%, a
Hanbornbllee oTpuuaTenbHOE BNUSHME HA €ro nose-
OEeHMe oKasano MOHWXKEHME KOTUPOBOK  akuui
UnitedHealth Group (-1.2%) n Travelers Cos (-1%).
Wugeke high-tech 6upxxn NASDAQ Bbipoc Ha 0.38%
Ha doHe noBblWeHUs B UeHe akuuni Vertex Pharm
(+20.5%), Regeneron Pharm (+3%), Alexion Pharm
(+1.8%), Dollar Tree (+2.6%) n Amazon (+2.1%). Un-
OvHamuka doHposoro nHaekca MMBE (daily) Aekc "lwmpokoro pbiHka" CLUA S&P500 (+0.11%) Tak-

Xe npubasun npu obopoTax ToproB Ha 15% Hwuxe
L 2300 CpeAHEMECSIYHbIX, 8 POCTOM B €ro oTpacrieBoM Crnek-

Tpe BbIgENWUNCcA WHOEKC HedTerasoBoro cekrtopa
L 2200 (+1.2%). BebicTynuBwun Buue-npeacepatens OPC

CtoHnn Ouwep 3asBu, 4TO ewé OBa MNOBbILLEHUSN
- 2100 ctaBkn ®PC ymecTHbl B 3TOM roay.
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Source: Bloomberg, Solid Research

KoTtnpoBkn mamckmx cdbrovyepcoB Ha HedpTb Brent
B cpefy Bblpocnu Ha 2.1%, oTpearMpoBaB Ha Mpu3Ha-
Ky yBenumdeHus cnpoca Ha 6eH3uH B npegaBepumn net-
Hero aBTOMOBUNBHOTO Ce30Ha.
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T T T T T T T 1800 PbiHOK akuun P® B cpeay cHusuncsa. NHgekc MMBB

05-mait 23-mon  09-asr 23-ceH 10-Hos 27-gek 13-heB 29-map notepsn 0.43% npu obopoTax TOProB MPMMEPHO Ha

Source: Bloomberg, Solid Research 20% HWXe CpeAHEeMECSAYHbIX, a Hanborbluee oTpuLa-
TenbHOe BIUSIHWE Ha ero AMHaMKKy OKasano CHuXe-
HMe B ueHe akumn MarHuta (-2.8%) u «npedoB»
TpaHcHedTH (-4.9%).
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KaneHpapb cobbiTuin

[lata Bpews | Peru- CobbiTie Mepuop | MMporHos "pea.
MCK OH 3Ha4eHne
12:00 | P | VHAeKC 3KOHOMMYECKON YBEPEHHOCTH (MYHKTbI) mMapT 108.3 108.0
BB, B roa. ucumcn. (% ks/ks)
HanomHum, ymo npe3uderm CLUA [oHansd Tpamn noobewan
30.03 16:30 | B= | cHusumb Hamozu u ocnabums pe2ynuposaHue, 4mobbi yCKOPUMb 4Q 16 2.0 1.9
' nodbem 3KOHOMUKU, meMnbi pocma komopol 0duHHaduame Il 200
nodpsd He Mo2ym docmuyb 3%-U ommemku. CpedHuli ucmopuye-
CcKull yposeHb cocmaensem 3.3%.
15:30 | = | Yucno obpalleHuii 3a nocobusimu (Tbic.) Hegens 247 261
16:00 | mmm | MexayHapoaHble pe3epsbl ($ Mnpa) Hegens 395.7
11:30 | = | BBM (% /) 4Q 16 2.0 2.0
12.00 | A | Vndnaums (% r/r) MapT 1.8 2.0
31.03 15:30 = | JluuHble goxopbl (% M/m) teBpanb 0.4 0.4
' 15:30 | ®= | Jlnynble pacxogpl (% m/m) theBparnb 0.2 0.2
16:45 @= | [ngekc aenoson aktueHocTH Chicago PMI MapT 56.9 57.4
17:00 | ®= | MuuynraHcKui MHAEKC NOTPEBUTENBCKIX HACTPOEHNN (MYHKTbI) MapT 97.6 97.6
CwurHanbl TEXHUYECKOro aHanunaa
3¢-
Taiim OTKpbI- ek- ;’g:; CraTve
Bymara Hanpas- durvpa - OTmeHa Tve Tenk- Cron- ™MB- OG- curHZx-
y neHue yp ¢pe | curHana nosu- npocur nocc HOCTb P
um umm cur- nnnr- na
Hana* cTona
SIBN Bbimnen 60 <198 202 212 194.9 1.36
MWH.
MOEX Moppepk- | 60 <111.5 112.7 119 109.6 1.98 OTKPbIT
Ka MWH.
GAZP MNoppepx- | 60 <128 129.8 136 126.4 1.78
Ka MWH.
AGRO Mpamoyr-k | 60 <695 708 740 692 1.95
MWH.
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AHanusnpyem TexHn4yHo: BThH

Donrocpo4yHo: 60KOBOEe ABUMXEHue

BTB, HegenbHbIN
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CpenHecpo4vHO: CHMXEeHne

BTB, oHeBHOM
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KpaTtkocpo4Ho: 60koBO€e ABUXEHMUEe

BTB, 60 MuH.
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Bo BTopon nonosuHe 2014 r. HameTunacb nog-
aepxka Ha 0.038 p. OTckokom B HOsiGpe npoLunm
cunbHoe conpotuerieHne 0.050 p. n gowwun o
0.070 p. 3atem bGymara ckoppekTMpoBanacb Oo
0,055 p. B mae 2015 r. uaet MOLLHbIN NPOpPbIB, U
ueHa goxoamt o 0.08 p. bymara nowna Ha
koppekuuto. Mogaepxka nossunacek Ha 0,065 p.
Ho otckok He nget Bbiwe 0,080 p. Mogenb po-
CTa pasBanuBaeTCs, W Ha crneayollen Koppek-
uum Bymara BbIXOAUT M3 pacTywero kaHana.
Bblkn onatb yaepxanucb Ha 0,066 p. bokoBon
kaHan 0,066 - 0,080 p. c ceHTAb6ps. Cenvac ue-
Ha Ha HWXHeW rpaHuue kaHana. beina nonbiTka
npobosi BHM3. [oxoxe Ha MonbITKy BO3BpaTa Ha
NOLAEPXKKY C BO3MOXHbLIM OTCKOKOM.

C cepeavHbl oKTA6psA 1 go Aekabps - y3kun 60-
KOBMK, @ B Hayane gekabpsi peskoe packpbiTne
BBepx oo 0,076 p. B uenom, 3a oceHb Habsto-
aancs HebomnblIOW POCT MUHUMYMOB C JIETKUM
OTX0OO0M OT ropusoHTanbHon nopaepxku 0,067
p. TeM He MeHee, HaKMOHHY MNNHUIO NpopBanu,
M UeHa rnpuwna K CUrbHOW MoagepXKKe OKOJo
0,065 p. Mpokon BbIkynUNW. JlIoKanbHbIA MUHK-
MyM MOCfie OTCKOKa MONyyuncs Bbllle npefbi-
aywiero — OblkM NONYYUNU TEXHUYECKOEe npe-
MMYLLIECTBO M BbIWAM M3 Nagawwero TpeHaa.
Tekywmii 6ap nget Ha oTckok. IMpu BbiIxoge Bbl-
we 0,0675 p. MoryT nosiBUTLCA OOMNOMHUTEMb-
Hbl€ NOKYMKK

YpaepxaHue Ha yposHe 0,065 p. B TeueHue Bcero
MapTa (3a pegkumMu eOuHWYHbIMK MPOKOIamMm).
MocnegHun OBa OHA pa3BoOpaYMBaETCs OTCKOK
OT 3TOW noaaepXkn. 3akpbiBatolwmii 6ap Ha BYe-
palHNX Toprax gaeT uMmnynsCc BBepX. BrnomnHe
BO3MOXHO pa3BuTME pocTa B panoH 0,0675 p.

lpumeyvaHue: nod doneocpoyHol meHOeHyuel Mbl MOHU-
MaeM MmeHOeHUUK, Ccywecmsyrwyo 8 medeHue 200a,
cpedHecpoyHol — 8 mevyeHue Keapmana, KpamKOCPOYHOU —
8 meyeHue rocnedHux 5 — 10 dHedl.
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ToproBble nagen

Mpes ana gnuHHOM No3uumu:

PycArpo, 60 MUH.
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Y3koe OOKOBOe OBWKEHWe B KOHUe ¢heBpana —
Hayane mapta 6bino npopsaHo BHM3. [JO cepe-
OVHblI MapTa UeHa CHwXKanacb C BblCOKOW Bora-
TUNBHOCTBIO. [103)Xe HEepBO3HOCTb yTuxna, n 6y-
Mara npogosrkuna cHmwxkeHue B TpeHge. Ha 670
p. obpasoBanack koppekuusa B dopme «bpunnu-
aHTa». MimnynbcHoe packpbiTue urypbl BBEPX C
OTKpbITUA BYepalHux ToproB. K cepeauHe aHs
OblkM 3akpenunucb Ha Kpyrnom yposHe 700 p.
Mo3xe, K KOHUY OHSA, npodasubl nonpobosanu
CMpoBOLMPOBaTL KOPPEKUMIO, crerka npoKomoB
ypOBEHb BHM3. HO nog 3akpbiTue 3TOT MPOKON
BbIKYMWUIM — BO3MOXHbIA HaMEK Ha packpbiTve
KOHconuaauuy BBEPX M MOSABIEHNE BTOPOW BOJ-
Hbl pocTa B panoH 730 — 740 p. Mbl He peko-
MeHOYyeM OTKpbIBaTb MO3MLMKN B Ha4Yane Topros.

TOpFOBbIVI nnaH OTKPbITUA ANTMHHOMN NO3ULIUMN;

1. TMokynka B 30He 708 p.,

2. Tenk-npocut: 30Ha 740 p. u Bblwe. [Ana 3a-
LWMTBI NPUOBLINKN LenecoobpasHo UCNornb3oBa-
HWMe CKONb3SLLMX CTOMOB,

3. Cron-nocc: 692 p.

4. CwurHan gencTBUTENEH, NOKa LeHa HaxoauTcs

Bbilwe ypoBHSA 695 p.
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[anmxect HoBoCTEN

HoBak: nobbiya Ha PeHTabenbHocTM 006bIMM Ha ApKTUYECcKOM Lienbde MOoXHO OyaeT aobutbes
wenbde APKTUKUA CTaHeT Mpu LeHe Ha HedTb $70-100 3a Gappenb, 3asBUN MUHUCTP 3HepreTukn PO
peHTabenbHou nNpu ueHe  AnekcaHap HoBak B kKynyapax MexagyHapogHOro apktnyeckoro gpopyma "ApKTu-
Ha HedTb $70-100 3a Ka - Tepputopusa guanora".

6appenb "
Mbl ncxogmMm M3 TOro, YTO HaluK HedpTerasoBble kKOMNaHUM 0603HaYalT Nops-

OOK LIeH, MpU KOTOPbIX 3KOHOMMYECKU BbIrOOHO U 3hbdekTnBHO (pabotaTtb Ha
wenbde) - ato o1 70 go 100 gonnapos", - ckasan Hosak.

PaHee npaBuTensctBo P® npuHANo pelueHne o BBOAE BPEMEHHOIO MOPATOPUS
Ha Bblgady JfMUEH3WA Ha Y4YacTKW, PaCMONOXEHHble Ha KOHTUHEHTanbHOM
wenbge PP.

KommeHTapui akcnepTa: no gaHHbIM reomnorunveckon cnyx6bl CLIA (USGS) B
ApKTUKE HaxoOuTCA NATas 4YacTb HeEWcCneaoBaHHbIX WM3BIIEKAEMbIX 3anacoB
HedTN M NpupogHoro rasa. lpu 3ToM B CTPYKType YrneBOAOPOAHbLIX 3anacos
ApPKTUKN OOMUHUPYET He HedTb, a NPUPOAHbLIV ras3, npuiemM bonblias YacTb He-
pasBefaHHbIX 3anacoB HedTM 3aneraeT B6nM3n GeperoB Ansicku, a Nno4vTu Bce
apKTuyeckue 3anacbl NpupoaHoro rasa — y 6eperos Poccuu.

FopoBas nHdpnauua B PO®  UHpnsaums B Poccun ¢ 21 no 27 mapta 2017 octanacb Ha HyrneBOM YpPOBHE,

K LLleneBoMy OPUEHTUPY coobwmn Pocctat. Ha npegpiayuien Hegene 6bin 3adMKCMpoBaH Takke Hyre-
BaHka Poccuu B 4% BOM POCT LeH, Jo 3atoro Obio yckopeHne go 0,1% nocne AByx "HyneBbix"
HeZenb.

3a nocnegHne ceMb Hegenb Hynesas MHQNAUUA B PO dunkcnpyetcs yxe naTbin
pa3. Tonbko 3a Hegento ¢ 14 no 20 deBpansa u Hegento ¢ 7 no 13 mapTa WH-
dnauusa coctasuna no 0,1%.

CpefHecyTouHbIN NPUPOCT LUeH 3a 27 gHen mapta coctasun 0,005% npoTtus
0,017% 3a 28 geHb mapTa 2016 roga.

Mcxopa u3 cpegHecyTouHbIX umMdp, MHPASLMA B TOAOBOM BbIpaXeHUM Mo Co-
CTOSHUIO Ha 27 mapTa Haxogunacb B cepeauHe mHTepBana 4,2-4,3% npoTtus
4,6% Ha koHeL, peBpansi.

KoMmmeHTapui akcnepTa: poccuitckas UHNALUUA B roOA0BOM BblpaXKeHun npu-
6nuaunnack k uenesoMy opueHTUpy BaHka Poccumn B 4%, 1 Npy coxpaHeHun Te-
KyLLle TeHOEeHUMN MOXKeT ero AOCTUTHYTb B Grvkanwue Mecsilpbl, YTo JaeT oc-
HoBaHusl BaHky Poccumn anst npodokeHnUst CMSAArYeHusl OeHEeXHo-KpeauTHOM Mno-

TITUKN.
Yucrasa npubbinb "Tar- YucTtasa npubbinb "TaTHedTM" N0 poccuncknm ctaHgapTam GyxranTepckoro y4e-
HecdTH" no PCBY B 2016 Ta (PCBY) no utoram 2016 roga Bbipocna Ha 23,3% u coctaBuna 104,8 mnpa
r. Bbipocna Ha 23% py6., cnegyeTt 13 rogoBOro oT4eTa KOMMaHNW.

Bblpy4ka 3a oT4YeTHbIN Nepuog yBenuuunack Ha 5%, o 486,2 mnpa pyo. Cebe-
CTOMMOCTb Mpogax Mo uMToram npowsoro roga Bo3pocna Ha 1,9%, oo 312,5
mnpg pyb. BanoBas npubbinb Beipocna Ha 11,2% u gocturna 173,7 mnpa pyo.
JoHanoroeas npubbinb nokasana poct Ha 19,8% u coctaBuna 133,6 mnpa pyo.

KommeHTapun akcnepTta: komMmnaHus onybnvkoBana cuibHble (PUHaHCOBbIE pe-
3ynbTaTbl, KOTOpble B O4YepedHOW pa3 nokasann 3ddeKTUBHOCTb €€ GusHec-
MoZernu, No3BONSoLLEN HapawmuBaTb YUCTYIO NPUOBINb, HECMOTPS Ha CHUXEHNe
LeH Ha HedbTb 1 yXKecToyeHue Hanoroeoro pexuma. Obuiee rogosoe cobpaHue
akumoHepoB «TaTHedTW», Ha KOTOpoM ByadeT pelaTtbcs BONPoOC O pacnpegene-
HUM NpUbbINY 1 BbiNnaTe ANBUAEHO0B, COCTOUTCS B UIOHE.
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Tepe3a Man nognucana Mpembep-MuHncTp Bennkobputanmm Tepesa Maw nognucana nocnaHve, B Ko-
nucbmo B EC o 3anycke TopoM yBegomnseT pykoBoacteo EC o Hauvane npoueaypsbl Brexit - Beixoga Co-
Brexit eQVHEHHOro KOponeBcTBa M3 coctaBa EBpocotosa.

Mucbmo Obino nepegaHo okorno 14.30 NO MOCKOBCKOMY BPEMEHU OpPUTaAHCKUM
noctnpeaom npu EC Tumom Bappoy nuuHo rnase EBpocoseTa [JoHanbay Tycky.

Takoe yBegomneHune sasnseTca obssatenbHblM cornacHo cratbe 50 JlnccaboH-
CKOro JOroBopa, pernameHTUpytoLLen nopsaaok Beixoga us Eespocotosa.

PaHee Man yxe npoBena TenedoHHble neperoBopbl ¢ rnasov EBpokomuccum
XKaHom-Knogom HOHkepoM, ¢ kaHunepom ®PIT Avrenon Mepkenb v pgagom gpy-
rMx BbICOKOMOCTaBMEHHbIX Nuu, EBpocotosa. B xoaoe 6eceabl Mali "BBena mx B
Kypc gena", coobuaet 6putaHckas npecca.

B 4YacTHOCTW, CTOPOHbI COrMacunmncb, YTo CUnbHbIM EBpOCOIO3 - 3TO B MHTEpecax
BCEX CTOPOH, 1 4TOo JIOHOOH ocTaHeTcs "6nM3knum 1 npegaHHbIM coto3Hmkom™ EC.

Bproccenb n JlongoH HagetoTcs, Y4TO neperosopbl 0 Bbixoge CoeAnHEHHOro Ko-
poneBcTBa Ha4yHYTCA "C NO3UTUBHBLIM HACTpoeMm", KOTopbIn obecnednTt "nnaBHLIN
1 ynopsaoYeHHbIN npouecc”.

KommeHTapui akcneprta: oTMeTUM, 4TO Bonbluas 4acTb MAOXUX HOBOCTEW U
HeonpeaenéHHoCTeN yxe Bbina 3anoxeHa B LeHbl, MO3TOMY CUIbHOW peakumm
pbiHKa He 6bIno. Ho Bce elwe Bnepeam, NOCKOMbKY (hakTMyeckne neperosopbl
no Brexit He HayHyTcs oo koHua Il kBapTana. K Tomy e npnbasBunmcb pucku,
CBSI3aHHblE€ C BO3MOXHOCTbIO LLOTMaHACKOro pedepeHayma.

3anacbl Hecpbtn B CLLUA 3anackl HedTn B CLUA 3a MUHYBLUYIO Hegento yBennuunucb Ha 0,9 mnH Gappe-
BbIpoCnu nen 1 JOCTUINM HOBOTO peKkopaHoro ypoBHsi B 534 mnH. O6 atom cBugetenb-
CTBYIOT AaHHble MuHucTepcTBa sHepreTukn CLUA.

3anacbl 6eH3MHa 3a Hegen yMeHbwunucb Ha 3,7 MnH Gappenen, 3anackl gu-
CTUNNATOB ynanu Ha 2,5 mnH 6appenen.

KommeHTapui akcnepTa: TEM He MEHEE, MUPOBbLIE LIEHbI HA HETb BLIPOCU B
YyeTBepr, MOCKOSbKY AaHHble HeoAHO3HauyHble. CUNbHOE CHMKEHME 3anacoB
OeH3nHa cBMOETENbCTBYET O TOM, YTO M 3anacbl HE(PTU TOXE CKOPO HAYHYT
cHmwkaTtbcs. [Opyrum hakTopom NOAAEPXKKW LIEH HA HE(Tb CTanu HapylleHus B
nobblye HedbT B JInBuK.

HesaBeplieHHble npoaa-  HesaBepuleHHble npodaxu xunbs B CLUA B doeBpane Bbipocnn Ha 5.5% nocne

X1 Ha pbiHKe Xunba CLUA nageHns Ha 2.8% B AHBape, coobuwuna HaunoHanbHas accouunauust puenTto-

noackKo4unu poB. OTO MakcMMarbHbIA YPOBEHb 3a rof. ATOT NokasaTesb yKasbiBaeT Ha YMc-
110 MOANUCAHHbBIX KOHTPAKTOB, MO KOTOPbIM CAENKM He ObInn 3aKpbIThI.

B NAR coolwwmnu, 4To pocT hOHAOBOIO pbiHKA U YCTOMYUBLIE TEMIMbI POCTA 3a-
HATOCTW OKa3anu NogaepXKy, kak n onaceHms notpeburenen kacaTenbHO pocTa
NPOLIEHTHbIX CTABOK B brimxarniiee Bpems.

OkcnepTbl accoumaumnn NPOrHO3MPYT POCT NPOAaX Ha BTOPUMYHOM PbIHKE XU-
nbs Ha 2.3% 1 noBbllWeHne cpefHux LeH Ha 4% B 2017 rogy nocne pocta Ha
5.1% B 2016 roay.

KomMmeHTapuin akcnepTa: 370 BTOPOW MaKCMManbHbIN POCT 3a nocrnegHve ge-
cAaTb net. Taknm obpasom, akoHoMuYeckne aaHHble no CLUA octatoTcs kpaiHe
CUNBbHBIMKU, @ PbLIHKM ONTUMUCTUYHBI MO NPOrpeccy Hanoroson pedopmbl B Ba-
LUMHITOHE.
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NHdonosoa: EBponencknmn kpusmnc

MapnameHT LoT- MapnameHT LoTnanaun nporonocosan 3a NpoBeAeHne BTOporo pedepeHayma o He-
naHauMm Nporosioco-  3aBUCMMOCTU OT Benunkobputanum, coobwaet The Guardian. Mo gaHHbIM n3gaHus, 3a
Bas 3a HOBbIN pe- nposefeHne pecepeHgyma nporonocoBanu 69 YneHoB napnameHTa, 59 Bbickasanucb
c¢hepeHaym o He3a- npoTuB.

BUCUMOCTH

PaHee npembep-muHucTp BenukobputaHum Tepesa Mai n nepBbit MuHucTp LLoT-
naHgun Hukona CtepmxeH obcyamnm HOBbIN pedpepeHayM, HO Tak U HE CMOMN NpUIA-
TV K eQUHON Touke 3peHuns. Mal 3asBuna, YTo He cnefyeT, Noka He 3aBepLUueHbl nepe-
roeopbl 0 Bbixoge Benukobputanum ns EC. B otBeT Ha 310 CTepmpxeH notpebosana
npoBecTu pedepeHayM B TeYeHne bnmxkanimx AByx nert.

MepBbIi pedepeHaym no gaHHomy Bonpocy coctosanca 2014 roay: Toraa 55% Hace-
neHunsa WoTtnaHamm BbicKaszanocb NPOTUB HE3aBUCUMMOCTW, nogaepxanu uaeto 45%.
Kak 3asBnsna paHee CrtepaxeH, LLUoTnaHaMmM HyXHO 3alWMTUTb CBOW WHTEPECHbl Ha
doHe Brexit. OHa HacTauBana, 4YTo Nocrie NPUHATOro pelleHns o Bbixoae Bennkobpu-
TaHun n3 EC LoTtnaHans BnpaBe He nMpu3HaBaTb MTOMM CBOEero pedepeHayma oT
2014 roga o ee npebbiBaHMKM B cocTaBe CoeauHeHHoro KoponescTea.

"BaxxHo, 4ToObI LoTnaHana Bocnonb3oBanacb npaBoM BbibupaTb ceoe Oyayuiee B
MOMEHT, Korga packnag 6yaet 6onee AcHbIM, Yem cenvac. Ho 310 HyxHO caenatb Ao
TOro, Kak ByadeT ye CrMLIKOM MO34HO BbibpaTtb Haw cobCTBEHHbIN NyTh", - 3asBuna
CtepaoxeH.
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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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