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B AOaHHbIM MOMeHT B Hawem ¢oKyce HaxoauTca
TeKyw,asa ueHa: 2642,24
nepesBepHyTaa mogenb «ronosa-naedm». Llenb 2 750-
MoapepiKKa: 256012600 2 800 nyHKTa; cton — HMXKe 2 550 nyHKTOB.
ConpotusneHue: 2 800
TpeHp: dopmupyertca
PekomeHpauums: OEPXATb
Llenb: 2 750 - 2800
4 Hours .SPX 16:00 14.02.2018 - 16:00 03.05.2018 (NYC)
E1BarOHLC; . SPX; Trade Price; 16:00 12.04.2018; 2 671,10; 2 674,72; 2 656,07; 2 664,45; +21,80; (+0,83%) Price
usD
-2 790
-2 760
-2 730
-2 700
2 664,45
-2 640
-2 610
-2 580
-2 550
CLIEHAPWII OTMEHSAETCH L
15 20 22 26 28 02 06 08 12 14 16 20 22 26 28 02 04 06 10 12 16 18 20 24 26 30 02
®despans 2018 | Maprt 2018 Anpens 2018

WcTtouHuk: Reuters

7 /4


https://www.alfadirect.ru/analyt

A

Anbda-baHk

AMEPUKAHCKUIN PbIHOK AKLIMI

Kasues AnaH. Beaywmit aHanutuk. Mocksa +7 (495) 974-2515 nob 8568

www.alfadirect.ru

Tekywwiasn LeHa: 118 .83 Peanusauma nepesepHyTOM MOZENN «rON0BA-MAEYN»
. ’
no wHAekcy S&P He nNOMOXeT, Ha Haw B3rnsg,
MoaaepkKa: 111,95 Aesenonepckoit KomnaHuu Boston Properties, Inc., rae
ConpoTtueneHue: 120,10 1 126,85 Ha AHeBHOM rpaduKe obpasoBasacb Moaenb «roJioBa-
naeym».
TpeHa: dopmunpyeTtca
PeKoMeHaaLus: BE3 MO3ULMY 30ecb, eciv Haliv NPeAnofioKeHua noaTBepanATcs,
Kanutanmsauma KoOMnaHuu moXKet ynactb Ha 10%, ana
Lenb: - 3TOro, npaBaa, HeobXxoAMMO 3anyCTUTb MexaHW3m
durypbl (T.e. NPeOAONETb KOCYIO IMHUIO «LUEUY).
Daily BXP 20.09.2017 - 05.06.2018 (NYC)
S1BarOHLC; BXP; Trade Price; 12.04.2018; 121,420000; 121,420000; 118,290000; 118,830000; N/A; N/A Price
usD
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TeKyu_"aﬂ ueHa: 72’13 Orpan—IeHbl B cBOEM ABUNXEHWUWN HaBepX, Ha Hall
B3rnag, akuum Citigroup Inc., noTeHUMaNbHYO
MoaAepskka: 61,50 30HY pa3BopoTa W/MAM MOMEHT ANA WUrpbl Ha
ConpotusneHue: 73,85 nosbilleHne nomorna onpeaennTb
rapMoHWYECKas MoAesb C NOTEHUNANbHOM 30HOM
TpeHp: dopmupyetca P A 4

pa3BopoTa 161,8% no ®dunboHauum.
PekomeHpaumsa: MPOOABATD
Tenepb, ecnn ot 161,8% ypoOBHA OTNOKMUTL

Henb: o paccTosiHMe paBHOE OAHOM M3 rpaHeil moaenu u
OT 3TOM TOYKM OMYCTUTb BHWU3 PACCTOSAHME, MO
CBOMM pa3mepam paBHOe BCEW MOAeau, TO Mbl
NOMYYMM OYEepPefHYI0 Lefib TEeKYLLEro ABUMMKEHUs
BHM3, KOTOpPOE Hayano HabupaTb MOMyAAPHOCTb
nocne nepesoma MHOrONEeTHEro TPeHaa BBEpX,
HavaBwerocs B 2016 r. (Ha rpaduKe paHHaA

TEeHAEeHUMA BblAeIeHa 3e/IeHbIM LBETOM)

Daily C 07.08.2017 - 11.06.2018 (NYC)
E1BarOHLC; C; Trade Price; 12.04.2018; 70,470000; 72,500000; 70,470000; 72,130000; N/A; N/A Price
usD
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TeKyw,asa ueHa:

MoapepiKKa:

ConpotusneHue:

TpeHp:
PekomeHpauuma:

Uenb:

94,55
82,80 1 88
95

dopmupyetca

MPOOABATb

C onpeaeneHHoOM OCTOPOMKHOCTbIO Mbl OTHOCMMCS K
TEKYyWEMY BOCCTaHOBAEHMIO KOTMpoBOK  Citrix
Systems, Inc., rae Ha MUCTOPUYECKOM MaKCUMMyMe
obpa3oBanca «MonoT»*,

B laHHOWM CUTYaLMM CMEHUTb THEB Ha MUIOCTb CTOUT
B MOMEHT 06HOBNEHMA MakcuMyma. MoKa 3Toro He
Npou3oLWN0, Mbl NPOAHaNM3MPOBaAU TeKylime
3KCTPEMYMbI, KOTOpble, KaK OKa3anocb, B AaHHbIN
MOMEHT OTBeYaloT OAHOW M3 rapMOHUYECKMX
mopaenemn....

*- pa3BopoTHas  cBeua, Kak  npaswno,
NOAB/AIOLLAACA B MOMEHT Nepesioma TpeHaa

Weekly CTXS.0

05.05.2017 - 31.08.2018 (EST)

EIBarOHLC; CTXS.0; Trade Price; 13.04.2018; 92,360000; 94,880000; 92,150000; 94,550000; N/A; N/A Price

usD
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CHRW:

TeKkyw,asn ueHa: 95,41 Bbipactu Bmecte ¢ nHaekcom S&P 6onblue waHcoB
y C.H. Robinson Worldwide, Inc., YbM akuum BbiwAK

MoaAepxka: 88,50 M3 «TPeyrosbHWKa» BBEPX W/MAN HaxoaAaTcs B

ConpotusneHue: 95,62 OoAHOM Llare oT GOPMUPOBAHNA «ABOUHOIO AHa»,

TpeHa: dopmmpyetcs KOTOpoe B laHHOM NpuUMmepe BbICTyNaeT B KayecTse

MOAENN NPOAO/IKEHUA ABUKEHMUA!
PekomeHpaumsa: BE3 NMNO3NLINN

n Tem, KTO He CTan OTKPbIBATb «/IOHM» NOCNE BbIX0Aa
enb: -
M3 «TPEYro/NibHWKa», Mbl Mpeasaraem M3MeHUTb
CUTYauMio cpasy nociae TOro, Kak KOTUPOBKM

npeogonetoT oTmeTky 95,62 3a akumio.

Daily CHRW.O 01.09.2017 - 23.05.2018 (EST)

EJBarOHLC; CHRW.O; Trade Price; 12.04.2018; 94,24; 96,31; 94,15; 95,41; N/A; N/A Price
usD
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CLX:
TeKyw,as LeHa: 124,67 He cmornn mbl He 3ameTUTb OAHY M3 NHOOMMbIX
CBOMX  KOHCTpyKumin —  «5-O», KoTopas
Mopnepxka: 1121 124,10 OTHOCUTE/IbHO AasieKka OT CBoero noctpoeHus. Ho,
ConpoTtusneHue: 130,30 1 138,55 €CIN  COorflacuTbCca C Tem, 4YTO Ha rpaduke
Tpeua;: dopmupyertca 06pa3oBaNnCb HECTUPAEMbIE OYepTaHUA MOAeNn
«ron0Ba-nae4Ym», To Mbl MOXKEM CNPOrHO3NpPOBaTb
PekomeHpauuma: MPOAABATDb OanbHelllee ABUXKEHNE KOTUPOBOK...
Uenb: -
Weekly CLX 02.05.2014 - 26.04.2019 (NYC)
E)BarQHLC; CLX; Trade Price; 13.04.2018; 129,000000; 129,250000; 124,360000; 124,670000; N/A; N/A Sg;e
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KoHTaKTHa uHpopmauusa

Anbda-baHk (MocKsa)

AHanuUTUUYECKUit otaen

TenedpoH/dakc

PykoBoauTenb aHannTUYECKOro noapasaeneHus,
MaKpo3KkoHOMMKa

MeTannbl ¥ ropHasa fobblua

MNoTtpebutenbckuii cektop, MHTEPHET

BaHku

AHanuMTUYecKan noanepKka POCCUMCKUX KIMEHTOB
MNepesog,

Pepaktop

TexHnueckan nogaeprkka

Poccus, Mocksa, 107078, np-T AKagemuka Caxaposa, 12

(7 495) 795-3676

Bopuc KpacHoxeHos

Hatanua Opnosa, Ph.D, Banepus Bonrapesa
Bopwuc KpacHoxeHoB, KOnma Tonctbix
AnekcaHgpa MenbHukosa, Oneca Koponesa
EsreHuit Kunuuc

lenbabl CotoHOB, AnaH Kasues

AHHa MapTbiHOBa

JkoH Bonw

Oenuc Jopodees

Toprosble onepauum U Npoaaku

TenedoH (7 495) 223-5500, (7 495) 223-5522
KoHctaHTuH LWanwapos, AnekcaHap 3opos
(7 495) 795-3680

NpuHa Pageesa, Banepuii KpemHes, Onbra babuHa

Mpoaakn pocCUMCKMM U MHOCTPAHHBIM KMEHTaM
I'pynna npogax Anbda-AupeKT

JaHHblil MaTepuan AO «Anbda-b » (panee — «Anbda-baHk») pns p B P ckom OH He np ANA pacnpocrtp cpeamn

YacTHbIX UHBECTOPOB. HecmoTpsa Ha To, 4To Np B marep ] nony4YeHa 13 UCTo pble, no Anbda-baHKa, ABNAIOTCA HAAECKHbBIMM,
Anbda-baHK, ero py W npoune coTpy He Aenaiot 1 1 He paloT p 1 HM B Np i, Hu B i popme, OTHOCUTE IHO CBOEI1 OTBETCTBEHHOCTU 33
TOYHOCTb, NOMIHOTY TaKoW MHPOPMALUM U OTCYTCTBUE B Mmarepuane 6. cl . Mobaa nud u nobble cyKAaeHus, npuBeAeHHble B AaHHOM

Mmatepuane, moryT 6biTb 6e3 npeaynp
npeaHasHayeHbl ANA BCeX ero nonyyarenei. [;

AeHuna. Anboda-baHK He faeT 3aBepeHuii U He 3aABAAET, 4TO Y yTbie B ma ne 6ymaru u/unm cyxaenmna

7 martepuan v co, HOCAT UCKNIOYUTENIbHO MHd)OpMaTVIBHbIﬁ XapaKTep U He MOryT pacCMaTpuUBaTbCA HU

B HeM ¢
KaK npurnawenune unu nobyxaenue caenatb opepty, HU Kak npocbba KynuTb UM NPOAATL LeHHble 6ymaru uam apyre GUHaHCOBbIE MHCTPYMEHTBI, MM OCYLLECTBUTb KaKylo-nn6o
VHYIO NHBECTULMOHHYIO AEATENbHOCTb. Anbda-BaHK n

C HUM py coTp! W npouue coTp BCEX 3TUX CTPYKTYP, B T.4. ML, y4acTByiowme B
a MHOrAa M BbICTYNaTh B KAYECTBE TAaKOBbIX, @ TaK)Ke B KaYecTBe KOHCY/IbTaHTOB, 6pOKepoB

6ymar, ¢

noAroToBKe U U3AaHUKU AAHHOro maTtepuana, MorytT UmeTb OT!

C MapKer:

nnu npeay Tenei KOrO MW MHBECTULMOHHOrO 6aHKa B 1X MHCTPY 0B Un i, ynomMsAHyTbIX B AaHHOM MaTepuane, im6o

BXOAWTb B OPraHbl yNpaBAeHNa TaKMX KOMNaHWiA. LieHHble Gymaru ¢ OM B MHOCTP i Basiote no,

Ba/IIOTHOTO Kypca, KOTOpble MOTYT NPUBECTU K
CHUMKEHUIO UX CTOMMOCTH, LieHbl MU A0X0AA OT BAOXKEHUI B HUX. Kpome TOro, MHBECTOPbI, BK/IaAbiBaloLuMe CPpeAcTBa B LieHHble 6ymaru Tuna AP,

KOTOpbIX AB

33aBMCMMOCTM OT KypCa MHOCTPaHHbIX BaAIOT, NPUHUMAIOT Ha cebs BantoTHLINA puck. MHBecTuumMn B Poccum n B p 6ymaru €O 3HauK

No3TOMY MHBECTOPbI, NPEXAE YeM BKNaAbIBaTb CPeAcTBa B Takue bGymaru, A

6
cober ncenes, " usy

Kue 1 puHaHCOBble NoKasaTenm
. Anbda-BaHK U X A04EpPHME KOMNAaHUN MOTYT
Ha TepPUTOPUM APYTrUX FOCYAAPCTB MOK ET BbITb OrPaHNYEHO 3aKOHOM, IMUA, B

camocToATeNbHO. NHBECTOPbI A0/IKHbI 06CYANTL CO CBOMMM PUHAHCOBBIMM KOHCY/IbTAHTaMMN PUCKK,
ny611KoBaTb AaHHbIN MaTepuan B APYrux ctpaHax. MockonbKy pacnp ¥ ny6.

YbeM PacnopANKEHNM OKAXKETCA A p A

CTakum

6bITb 0 TaKuX orp: 1 cobniopath ux. Jliobbie cnyyan Hecob Nl0AEHUA YKa3aHHbIX OrPaHUYeHUi

MOTyT paccmaTpuBaTbCA Kak Hapy

3aKoHa o 6ymarax u ApYrux COOTBETCTBYIOWMX 3aKOHOB, AEACTBYIOWMX B TOW MM MHOW cTpaHe. MpumevaHue, Kacaloweecs

3aKkoHopaaTenbcrsa CLUA o ueHHbix 6ymarax: [laHHas ny6ankauma pacnpocrpaHsetca B CLUA komnanueii Alfa Capital Markets (USA) Inc. (ganee “Alfa Capital”), agnsioweiica gouepHei

KomnaHuei Anbda-rpynn, nocrosbKy, NOCKONbKY 3TO pa3pelueHo 3aKoHogaTesbctBom CLUA no ueHHbim 6ymaram u Apyrumu COOTBETCTBY! U Nonox B aToii

cBa3u Alfa Capital HeceT oTBeTc b 3a CO, AAHHOrO uccne, . lnua Ha tepputopum CLLIA, nony AaHHylo ny6. " y cAenky ¢

TO MW UHOW LLeHHO ByMaroit uan GUHaHCOBLIM MHCTPY , py B Hel, JO/IKHbI Ae/1aTb 3TO TONbKO nocne y neHus 06 aTom np Alfa Capital 8 CLUA.

JNio6ble cnyyau Hecob. orp 1 MOTYT paccMaTpuMBaTbCA Kak HapylueHue 3akoHoaaTenbcTsa CLUA o LeHHbIx 6ymarax.

LieHoBble yp " B Ly 630pe, MOryT OTIMYATLCA OT B3rNAA0B LieHTpa MaKpO3IKOHOMMYECKOro NporHo3a «Anbda-baHK» Ha poHe KPaTKOCPOUHbIX
YNATUBHbBIX TP B UHBECTUL, WHCTPY

© Anbda-baHk, 2018 r. Bce npaBa 3awuuieHbl. FeHepanbHaa nuueHsusa LB P® Ne 1326. Hactoawmii oTyeT U c A B HEM MHdC ABNAIOTCA UCKAIOYUTEN bHOM

cobcrBeHHOCTbIO Anbda-baHka. H p poBaHue,
paspeweHun Anbda-baHKa B NMCbMEHHOI popme CTPOro 3anpeLueHo.

p ACTBO W pacnpocTp HacToALEro MaTepuana, YacTMYHO MAW NOJHOCTLIO, B OTCYTCTBUE
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