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[NaBHbIM WUTOrOM MPOLUION HeAenun caeayeT CYMTaTb BbIXOS,
NOSIMTUYECKUX GAKTOPOB Ha NepPBbIN NaH U 06LLY0 03106/1EHHOCTb
B OTHOLWEHMM Poccnm. BenmkobputaHua pasbpacbiBanach 40BOJIbHO
KecTKkumun 3aasneHmamm, a EC n CLLUA npognnam cankuymm. C
0CcobbIM HeTEPNEHWEM Mbl OXKMAANN PELIEHNE aMEPUKAHCKOM
CTOPOHbI, TaK KaK MPOrHO3MPOBAJICA AaKe 3anpeT Ha NoKynky Od3,
0/ HaKo Bce 0boLwnock 6e3 KpanHux mep. B cnvcok 6biau
fobasneHbl 13 yenosek M 04Ha HOBasi KOMMNaHWA, HO, OAHO3HAYHO,
CTOMT PacCMaTpPMBaTb 3TO COObITUE KAK NO3NTMB. Bo-nepBbix, CHATA
HeonpeaeneHHOCTb, BO-BTOPbIX, MePbl OKa3anCb He CTO/b
KECTKUMMU, KaKUMU UX BUAEN PbIHOK, NPOABAAA YpE3MEPHYIO
OCTOPOXKHOCTb. Mbl MPOrHO3MPYEM NOCTENEHHOE CHUMKEHME
BHELUHEMNOIMTUYECKOTO AaBaAeHMUA nNocsie Bbibopos B Poccuu.

HedTb HaxoanTcA B anuLEHTpe yKe He oguH AeHb. Cpasy 13
HECKONbKUX UCTOYHUKOB MOCTYNWUAU FN06anbHble oTyeThl. bosbliee
BneYyaT/ieHme npounssesno nccnegosaHmna M3A. Ero nporHos
OTHOCUTENbHO POCTa CNPOCa Ha Cbipbe NO3BO/IM/ 3aBEPLUUTL
HeAe/no Ha BOJIHE POCTa, HECMOTPA Ha yBENUYEHMe Yncia BypoBbIx
YCTaHOBOK(+6). CeKynATUBHbIA NOABEM MOMKET NPOAONKMUTLCA Ha
3TOWM Hefiene, Tak Kak ypoBeHb CONPOTMBAEHMUA 65 ocTanca No3aau.
3T0 He CM/IbHO NMOMOMKET PybH/ito, KOTOPbI MHOFO NOTEPAS B
nocnegHue aHu. Mbl, No-NpexHemy, OXXuaaem yBUAETb ero, Kak
MUHUMYM, B613K 58.50 — 59, aepika B rosiose pewweHma PPC u LIb
POD.

B nATHMUY NpOTMBOPEYMBO OT4YMUTaNACh «Anpoca». CHUXKeHne
ynctol NpmnbbIAKM Ha 41.1% 6b1N10 BbI3BAHO, BO MHOTOM,
yKpenneHnem pybas 1 NporH03MpoBasiocb aHaJIMTUKaMU, HO
KOMMNaHWA NPoA0/IKaeT LOMUHMPOBATL B Poccumn 1 mupe, T.e.
WMHTEepecHa gnsa MHBecTopoB. CeroaHs obLLecTBeHHOCTM byaeT
npeactasneH GUHaHCOBbIM oT4yeT «MTC», 4To NpMobpeTaeT ocobyio
aKTyanbHOCTb B cBeTe nuctopum ¢ 10% cHmkeHnem «MeradoH».
Onepatop peLwwmna He BbiNIaunBaTb avBmaeHabl B 2018 n3-3a
YyBE/IMYEHUA KanUTa/IbHbIX 3aTPaT, YTO YaCTUYHO BbI3BAHO «3aKOHOM
Aposoii». MNMoatomy «MTC», byaet 60s1ee 0OCTOPOXKEH B
33AB/IEHUAX, HAYYEHHbIN HENPUATHBIM ONbITOM KKO/JIET MO LEXY.
TakKe B Hayane HeAe/ M peEKOMeEHAYEM NPUCMOTPETLCA K IMAepam
pocTa NATHULbI, 0c06eHHO K « TMK» u «MHTepPAO». C 3anagHoro
HanpaB/ieHUs BaXKHbIX Ny6/IMKauuii cerogHA He byaeT, Kpome
CaNbAo Toprosoro 6asaHca EBPO30HbI.

LieHbl 3aKpbITUA NpeablayLero AHA

S&P500 2755.38 -3.5 (-0.12%)
Nasdaq 7481.99 +0.25 (+0.001%)
MMBbB 2294.60 +22.1  (+0.97%)
PTC 1254.29 +7.01  (+0.56%)
Euro 50 3437.4 +23.3  (+0.68%)
Brent oil 66.10 +1.1 (+1.69%)
USDRUB 57.66 +0.32  (+0.56%)
EURRUB 70.99 +0.45 (+0.65%)
Gold 1313.8 235  (-0.17%)
Jinpepsbl pocta Jinaepbl CHUXKEHUA
TMK 5.07 TatHedTb -5.25
NHTEepPAO 5.05 Maruur -3.73
AKpOH 3.66 Polymetal -3.31

Mocbupka 3.42 dHen Poccna  -2.91

H/IMK 3.19 MeradoH -2.76
UeHa 3akpbitna: 2294.60 N
% Kk npeg.pHio: +0.97% i [V

MHpekc MMBB, Daily
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Lena 3akpbitna: 316.85 Li,eHa 3aKkpbiTna: 84
% K npea.aHo: +1.47% % K npea.gHio: +5.07%
MTC, Daily TMK, Daily

JKOHOMMUECKUIT KaneH[apb Ha 19 mapTa (Bpema MOCKOBCKOe)
Bpema CrpaHa BaXkHocTb CobbiTue dakT MporHos Mpea.
NHAeKc noTpebuTenbCKMX HAaCTPOEHUIN OT
|
Mpegs. NZD ! Westpac (1 ks.) 107,4
2:50 JPY 4 O6bém akcnoprTa (r/r) (des) 1,80% 1,90% 12,30%
2:50 JPY 4 Canbpo Toprosoro 6anaHca (¢pes) 3B -100B -944B
13:00 EUR ! Canbao Toprosoro 6anaHca (aHB) 22,6B 25,4B
16:40 UsD 1 BbicTynneHune boctuKa, uneHa FOMC
21:00 EUR 1 Peub npeactasutens ELE Mepuia




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



