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Poccuiickme MHAEKCHI B XOA€e TOProB YeTBepra BHOBb 3aKPbIIUCh B
KpaCHOW 30He, O4HAKO NOTEPA/IM FOPA3A0 MEHbLUE, HEXKENN AHEM
paHee. [poaonKeHMe NONUTUYECKOTO BO34ENCTBUA U3
BennkobputaHum (yrpo3bl COKPaTUTb 3aKYMKM ra3a y POCCUNCKOM
CTOPOHbI) HE MOT/IN AaTb BO3MOXHOCTU ONPaBUTLCA OT
BHELHENONUTUYECKMX YA3POB. AMEPUKAHCKNE MHAEKCHI Ben cebs
MOXOXMM 06pa30M — OCTOPOXKHbIE MOMbITKM BOCCTAHOBNEHUA U
nocneaytoliee HeMTPabHOE 3aKpbiTUe. HECKONbKO oMpaunio
HacTpoeHWe 3anagHbIX UHBECTOPOB CHUXKEHWE MHAEKCA A,e/10BO
aKkTMBHOCTU OT PPB dunapenodun. AreHtctso Fitch nepecmoTtpeno
nporHo3bl No pocty BBl B nyywyto ctopoHy no CLUA c 2.5% no
2.7%, no EBpone ¢ 2.2% p0 2.5% n Kntato ¢ 6.4% po 6.5%, uto
MOBbILIAET NePCNeKTUBbI POCTA MMUPOBbLIX HEHYMAPKOB.

CblpbeBble Tpenaepbl 03HAKOMUINUCH C eXXEMECAYHbIM OTYETOM
oT M3A, aKkcnepTbl KOTOPOro CAe/1laAn NPOrHO3 OTHOCUTENbHO POCTA
cnpoca Ha HedTenpoayKTbl A0 1.5MAH. bappeneli ¢ Tekywmx 1.4
MJIH., @ 3HQYMT, PaCCYNTLIBAIOT HA HE3HAYMTE/IbHOE NOBbILLEHME
ueH. CerogHs oXXngaem gaHHbIe 0 Ko/IMYecTBe b6ypoBbIX YCTAHOBOK.
OnaceHus Bbi3biBaeT 60/1blLOE KOIMYECTBO HE3aMYLLLEHHbIX, HO
NMOZIHOCTbIO FOTOBbIX K 3aMyCKY YCTAaHOBOK NpW noaxoadALuen
cuTyauumn. Py6ib measieHHO, HO HAaCTOMYMBO ABUIFAETCA K BEPXHEN
rpaHuue 60KoBOro gnanasoHa. MpuUyYKHbI BCe Te *Ke: HeCTabu/ibHbIN
nonantTuyeckuin ¢oH, sacegarns ®PC u LLb PP Ha cneaytolLei
HeZene, a TakKe Bblbopbl 18 mapTa, YTO MPOBOLMPYET YXOZ OT
pUcKa B bonee TUxmne raBaHu. TecTupoBaHue ypoBHen 58-59 He
WCKIOYEHO YXKe B paMKax Havyana cieaytollen Hegenu.

[NaBHbIM HbHOCMENKEPOM CPEAUN POCCUMCKUX SMUTEHTOB CTaN
«MeradoH». Ecnu cHUxeHve Yncton npubblam Ha 29% MHBECTOpbI
ele MOr/I NPUHATb, TO BOT peKomeHaauma CoBeTa AMPEKTOPOB
aKUMOHepam He BbinaaumBaTb gmBnaeHapl B 2018 roay , okasanacb
pokoBon. O6bACHAETCA 3TO YBENMYEHNEM KanMTa ibHbIX 3aTPaT, B
TOM Yncne U3-3a «3aKoHa ApoBoi». CHUKEHME KOTUPOBOK AOCTUI/IO
9%.Yrpo3bl 0 cyaebHbIx pasbupatenbcrsax ot PAC He gobasuan
nosutmuea. Mbl oXKngaem, Yto bymaru Tefiekoma o6HoBAT
NCTOPUYECKNE MUHMMYMbI B 6MKalLLMe AHU, NOC/IEe YEro cUTyaums
YCMOKOUTCA U MOXKHO BYAET paccymTbiBaTb Ha KOPPEKLIMOHHbIN
OTCKOK. «3Hen Poccua», B CBOO o4vepesb, COOOLLNA O ABYKPATHOM
pocTe npmbbinv 3a 2017 roa, a 3HAYUT MOXKET NPOAOIKUTD
BOCXOAALLNMI TPEHA,
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(+0.24%)

(-0.62%)

Maruut
Ky36TK
Moc3Hepro
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Jlykoin

Jinpepsbl pocta

3.60

3.38

2.06

1.93

1.55

Jinaepbl CHUXKEHUA

MeradoH
CbepbaHk
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KOHunpo

-9.03
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-2.16
-1.94

-1.80

l \1) Il

LleHa 3aKkpbiTna: 57.34
4 %K npea.aHo: +0.28%
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LleHa 3aKkpbiTna: 524.9 T T | __LleHa-3arpbiTua: 1.58
% K npea.aHio: -9.03% "% K npepa.aHio: -0.38%
MeradoH, Daily 9Hen Poccus, Daily
JKOHOMMYECKUIT KaneHAapb Ha 16 mapTa (Bpema MOCKOBCKoe)

Bpema CrtpaHa BaKHOCTb CobbiTne daKkT MporHo3  [lpea.

7:30 IPY Y O6bEM I'IpOMbIUJHEH?;C');CB))I'IpOVISBO,qCTBa (m/m) 6.60%  -6.60%
13-00 EUR Y ba3o0BbIli MHAEKC NoTpebutenbcknx ueH (UML) 1,00% 1,00%

(r/r) (des)

13-00 EUR 11y NHaeKc I10Tp€6VIT€€(;:I;l)4X ueH (MNU) (m/m) 0.20%  -0,90%
13:00 EUR Y3V Wupekc notpebutensckux uex (UML) (r/r) (dpes) 1,20%  1,20%
13:00 EUR ¥ YpoBeHb 3apaboTHoi naatsl (r/r) (4 ks.) 1,80% 1,60%

Yncno BblAaHHbIX paspeLleHmnii Ha
cTpouTenscTeo (deB)

15:30 usD 14 1,320M 1,377M

15:30 USD Y Yncno BblAaHHbIX paspeLleHmnii Ha 5.90%
crpoutensctso (M/m) (dbes)
15:30 uSsD ¥ O6bEM CTPOUTENLCTBA HOBbIX AOMOB (peB) 1,290M 1,326M
15:30 USD Y 06bEéM CTpOMTenbc(lejZBr;OBblx A0MOB (Mm/m) 6.00% 9.70%
15:30 CAD Y O6bEM MHOCTPAHHBIX MHBECTULUI B LLEHHblE 1,978
b6ymaru KaHagpl (AHB)
15:30 CAD Y O6bEéM Npoaa B NPOM3BOACTBEHHOM CEKTOpe 0.80%  -0.30%
(m/m) (aHB)
16:15 usD ¥ Industrial Production (r/r) 3,70%
16:15 USD Y O6bEM I'IpOMbILIJﬂeHI;(;;(;)I'IpOVBBO,qCTBa (m/m) 0.30%  -0.10%

Yncno OTKPbITbIX BaKAHCUI HA pbIHKE TpyAa

17:00 usD 11y JOLTS (siHB)

5,800M 5,811M

17-00 USD Y MHAEKC 0KnaaHni noTpebuTteneli ot 898 90
MuumnraHckoro yHusepcuTeTa (Map)

17-00 USD Y MHAeKc HacTpoeHus noTpebuTeneii oT 99.3 99.7
MwuuunraHckoro yHuBepcuteTa (map)

20:00 usD ¥ Yucno 6ypoBbix ycTaHOBOK OoT Baker Hughes 796

22:30 RUB Y OT1ueT CFTC MO COCTOAHUIO CAEKYATUBHbIX 17,9K

nosnuui no pybato




ABTOp exxegHeBHOro o63opa AO UOK «Conung»

KpaB4yyK Bagmm
AHanutuk +7 (495) 228-70-10 kravchuk@solidinvest.ru

O6cny»kuBaHue Knmentos AO UPK «Conupg» +7 (495) 228-70-10

AO UDK «Conug» 123007, MocKBa, XopolLueBCKoe wWocce, 4. 32A

TenedoH: +7 (495) 228-70-10

dakc: +7 (495) 228-70-11

E-mail: solid@solid-ifc.ru

JIMLeH3MN Ha oCyLLeCcTBAEHHUE:

- bpokepckoit gestenbHocTM — Ne 045-06790-100000, BbiaaHa PKLE Poccun 24 nioHa 2003 r. 6e3
OrpaHUYeHUA CPOKA AENCTBUA;

- Annepckoi geatenbHoctn — Ne 045-06793-010000, BbiaaHa ®KLE Poccum 24 uioHa 2003 r. 6e3
OrpaHUYeHUA CPOKa AENCTBUA;

- [AeATeNbHOCTW MO ynpaBAeHWUI0 LeHHbIMKU Bymaramum — Ne 045-06795-001000, sbigaHa PKLB
Poccumn 24 mioHs 2003 r. 6e3 orpaHUYeHMA CPOKa AeNCTBuUSA;

- peno3suTtapHon geatenbHoct — N2 045-06807-000100, BbigaHa PKUB Poccumn 27 nioHa 2003 r.
6e3 orpaHMYeHUA CpOKa AENCTBUSA.

Mpw NnoarotToBke gaHHoOro 063opa Mcnosb3oBaHa MHGOPMaLMA U3 CieaytoLmX UCTOYHNKOB:, Bloomberg, Cbonds, Financial Times, Reuters, Wall
Street Journal, Begomoctu, PUA Hosoctu, MHTepdakc, KommepcaHT, PBK, PoccTar, Mpaim-Tacc v apyrux.

HacToawmit LOKYMEHT He MOXKeT paccMaTpPUBaTLCA B KauecTse nybanyHoi odepTsbl. MHGOPMaLMA U MHEHWA, NPeACcTaBAeHHble B JaHHOM OTYeTe,
noarotosseHbl KomnaHuelt AO UPK «Conunay». AO UK «Conugy, ee pyKoBOACTBO U COTPYAHWUKM HE MOTYT rapaHTMpOBaTb abCONIOTHYIO TOYHOCTD,
NOJIHOTY U AOCTOBEPHOCTb NPEACTaB/IEHHOW B HACTOALLEM AOKYMEHTE MHPOPMALIMM 1 HE HECYT OTBETCTBEHHOCTMU 3a BO3MOMHblE NOTEPU KANEHTa B
cBA3M C ee ucnonbsosaHnem. AO UPK «Conna», ee pyKoBOACTBO U COTPYAHUKM HE HECYT OTBETCTBEHHOCTb 38 MHBECTULIMOHHOE peLleHne KINEHTa,
OCHOBaHHble Ha MHPOPMaLIMK, coaeprKalleinca B HacToAlweM AokymeHTe. AO DK «Conngy, ee pyKoBOACTBO U COTPYAHUKM, TaKKe He HecyT
OTBETCTBEHHOCTb 33 NPAMbIE UM KOCBEHHbIE MOTEPU UAW YLLep6, BOSHUKLLMI B pe3ynbTaTe UCNO/Ib30BaHUA KAMEHTOM MHGOPMALMKU UAN KAaKOW-
nnbo ee yacTv Npu coBepLIEHNIN ONepaLmii C LLEHHbIMW Bymaramu. PeKomeHAaLmMm U MHEHWS, BbICKa3aHHbIe B JaHHOM OT4YeTe, ABNAIOTCA
McKNounTENbHO MHeHMem AO UDK «Conna», 1 He ABNAIOTCA NPeaNoXKEHMEM O MOKYMKe UK Npogaxe LieHHbIx bymar. be3 paspewenusa AO UDK
«Conuay AaHHbIN OTYET 3anpeLLaeTca BOCNPOU3BOAUTb, aAanTMPOBaTb, NepeAaBaTb NO Pa3/IMYHbIM KaHanaMm, TPaHCIMPOBaTb B 3¢Up, AOBOAUTL A0
obuiero ceegeHus, NybAnYHO NOKasbiBaTb, NPeobpa3oBbIBaThb B SNEKTPOHHYIO GOPMY, NEPEBOAUTL Ha APYrue A3bIKKU, PEKNAMMPOBATb, BKIOYATL B
6a3bl AaHHbIX.

2018 AO UPK «Conung». Bce npasa 3aluumLieHbl



