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YYacTHUKM pbIHKA, KOTOpbIE He ycrneau NPUnTU B cebs nocne
BbIXOAHbIX, MO AOCTOMHCTBY OL,EHWAN CMOKOMHOE Haya/l0 HOBOM
Heaenu. Bbi3BaHO 3TO, B NEPBYIO 04epesb, OTCYTCTBUEM
dyHOAMEHTaNbHbIX HOBOCTEN M 3aTULLIbeM Nepes bypeit OPC B
cpeay. Tonbko ny6ankaumsa canbgo ToproBoro 6anaHca EBpo3oHbl
MMena XxoTb Kakoe-To 3HayeHue. 3HayeHue B 3.3 M/pa. eBPO No
CpaBHeHWMIO € 25.4 nepnogoMm paHee BbIWAO OYEHb CKPOMHbIM.
lopa3ao 60/blue HAaC MHTEPECYHOT UTOTU MPOXOAALLMX caMmuUToB EC
n G20, B Xo4e KOTOPbIX MOTYT 6bITb 03By4€Hbl HOBblE MEpbI
BO34elcTBMA Ha Poccuto. HekoTopble CBA3bIBAOT CMOKOMHOE
Hayasio C OCTOPOXKHOCTbIO HAa POHE NONUTUYECKUX BCTPEY, HO BCE-
TaKM OCHOBHOM NPUYMHOMN HU3KOW BOIAaTU/IbHOCTU ABAETCA YXO4 OT
puCKa B NpeaaBepum 3acefaHuii PerynsiTopos, YTO NOATBEPKAAET
POCT 30/10Ta. XOTA amepUKaHCKUE MHAEKCHI NoTepAnn 6onblue, Yem
JONXKHbI 6bIN.

HedTb ocTaetca cM/ibHOWM BTOPOM AeHb Noapaa, YAEeprKMBan
no3numm Bbilwe 65. Bbixoa 3a npeaenbl KOHCOANAALMM CTan
BO3MOMKeH 61aroaaps NOBbILWEHWIO CAHKLMOHHOM aKTUBHOCTH
npoTuB MpaHa, KOTOPbIN NOCTENEHHO YBEeAMYMBaA A06bIYY U
ABNAETCA 3HAYMMbIM UTPOKOM Ha pbiHKe. Hanorosbli nepuog,
HayHeT NnomoraTb py6/1t0, OAHAKO Mbl NPUAEPKUBAEMCA MHEHMUA,
yTO AOCTUKEeHMe obnacTm 58.50-59 coBcem He 3a ropamu.
OcnabneHune NPoOTUB OCTa/IbHbIX BANOT NPOAO/XKANOCH U BYEPA.

Otuyet «MTC» obowencsa 6e3 ctopnpusos. U3meHeHUs
noKasaTtenein AeMOHCTPUPOBaAN CTabUAbHOCTb — POCT YUCTOM
npmbblnu coctaBua 15.6%, Bbipy4Ka yBeanyumnace Ha 1.7%, OIBDA
npubasuna 6.2%, N0O3TOMy NepCcneKTUBLI Aa/IbHEMLLErO pocTa
pagyKHbl, HO ANA OTKPbITUA NO3ULLMIA NpaBuUnbHee byaeT
40X paatbcA oTKaTta. ChedyowmMm OTANYMBLLMMCA BYEpaA CTana
«BbawHedTb», KOTOpPasA 3aMeTHO Nyylle oTpaboTtana 2017 roa,.
YucTan npmbbiab yBennumnace B 2.7 pasa, a Bbipyyka Ha 13%.
Becomyto nopumio CTaTUCTUKKM NpeacTaBuaa u «PocHedTb»,
pe3y/ibTaTbl KOTOPOM HECKO/IbKO CKPOMHEE, Y4MTbIBasA MAcLLTabbI
6usHeca. Ee npnbbiib 3a 2017 roa npubasuna 27.6%, a Bbipy4ka
20.6%. HedTenobbiBatoliMe KOMMaHUM MOKa He B IMAEPaXx PbiHKa,
NnosToMy 3a4yMaTbCs 06 UX NOKYMKax cneayeT npu 6onee yaobHom
cnyyae. «bawHedTb» B TaKOM Cyvae nepcnektnusHee. CerogHs
OXMAaem AaHHble No MHOAAUUKN BennkobpuTaHum.

S&P500 2718.13
Nasdaq 7344.24
MMBbB 2281.72
PTC 1241.28
Euro 50 3394.8
Brent oil 66.08
USDRUB 57.80
EURRUB 71.15
Gold 1316.7

LieHbl 3aKpbITUA NpeablayLero AHA

-35 (-1.27%)
4137 (-1.84%)
-12.8  (-0.56%)
-13.0  (-1.04%)
-42.6  (-1.24%)
-0.02  (-0.03%)
+0.13  (+0.24%)
+0.16  (+0.23%)
+3.08  (+0.23%)

Jinpepsbl pocta

Ypankanui 3.0

HMTT 2.54
SHenPoccua 2.48
TatHedTb 2.29
Cenvrpap 2.28

Jinaepbl CHUXKEHUA

NCKY -6.70
H/IMK -3.14
Meuen -2.93
CeepcTanb -2.46
NHTepPAO -2.07

LleHa 3akpbiTna: 2718.13
% K npea.gHio: -1.27%

MHaekc S&P500, Daily
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LieHa 3akpbitna: 316 \ LieHa 3aKpbITHs: 5‘325\ f
% K npea.gHio: -1.3% % K npea.gHio: +0.56%
PocHedTb, Daily BbawHedTb, Daily

9KOHOMMYECKUI KaneHAapb Ha 20 mapTa (MOCKOBCKOe Bpems)
Bpems CrtpaHa BaxHocTb CobbiTune dakT MporHo3 [pea.
0:00 NZD Y MHAEeKc NoTpebuUTeNbCKUX HACTPOEHUI OT 1112 107.4
Westpac (1 kB.)

3:30 AUD | NHAEKC LeH Ha unbé (KB/KB) (4 KB.) 1,00% 0,10% -0,20%

330 AUD Y MpOTOKO/ 3acefaHunsa No KPegUTHO-AEHEKHOM
NoNUTHKe

7:15 AUD ¥ Peub 3amectuTens ynpasastowero PBA Bannok

10:00 EUR Y MHaeKc ueH npoussoauTeneit (PPI) FepmaHum 0.10% 0.50%
(m/m) (des)

12:30 GBP 11y NHpaekc n0Tpe6MTe/(14|;;|:)/|x ueH (M) (m/m) 050%  -0,50%

12:30 GBP Y ¥V Wnpekc notpebutensckmx uen (UML) (r/r) (des) 2,80%  3,00%

12:30 GBP Y MHAEKC 3aKyNOYHbIX LLeH Npou3BoguTenen 0.90%  0,70%
(m/m) (des)

13:00 EUR 1 NHAEKC TeKyLUX SKOHOMUYECKnX ycnosuin ZEW 90 92.3

B FlepmaHuu (map)
13:00 EUR Y MHAaeKc aKoHOMMYeCcKnx HactpoeHnn ZEW B 131 17.8
FepmaHun (map)

13:00 EUR ¥ NHAEeKC SKOHOMMUYECKUMX HacTpoeHui ot ZEW 28,1 29,3

15:30 CAD | O6béMm onToBbIX Npoaak (m/m) (aHB) 0,10% -0,50%

2330 USD Y HegzenbHble 3anacbl Cbipoit HedpTU MO AaHHbIM 1,156M

AMepUKaHCKOro MHCTUTYTa HedTun (API)




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



