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naH®uaA

A Mepes HayYaNOM TOProB CEFrOAHA CKNAAbIBAETCA YMEPEHHO
NMO3UTUBHbIN BHELHWUM GOH, POCCUNCKME MHAEKCHI BMOJIHE MOTYT
OTKpPbITbCA B HEBObLWOM natoce. Kak Mbl U OXKMAANN, 3acegaHune
®PC He npuHecno HeoXunaaHHOCTEN. PbIHKM 0Cc060M peaKLmnm
He NPOAEMOHCTPUPOBA/IN, TaK KAaK MMEHHO CLLEHapUit
noBblWeHMA cTaBkM Ha 0.25 6.n. BMecTe ¢ HEUTPAIbHbIMU
KOMMEHTapUAMM NpeaceaaTenn u 3aknaabliBanacs B LEHbI.
Nuaekcbl CLUA 3aKpblinck B6a13M YPOBHEN MNPOLLJION TOProBoOM
ceccuu. MageHne amepuKaHCKOro pbiHKa, cyad no Bcemy,
nocreneHHo byaeTt cxoguTb Ha HeT, a [xkepom Mayann
noaTBepAMn, YTO ByAEeT NPUAEPKMBATLCA paHee 3a4aHHOro
Kypca, HO BCE MOXKET U3MEHUTLCA B MPOLLECCE CAeayoLmX
3acegaHun.

[J0BONbHO MHOTO MaKpPOCTaTUCTUKKN NOYYUIN B XO4€E
BYEpALLHEel TOProBoi ceccnmn N poccumckue nHeectTopsl. Poccrat
OTYUTAJICA O POCTE PeasibHbIX PACMO/IaraeMbIX A4OX0L0B
HaceneHusa, YTo oTMeYaeTca Bnepsble ¢ AHBapA 2017 roaa.
YpoBeHb 6e3paboTuubl B peBpane cHM3uAcA 4o 5% no
cpaBHeHUIo € 5.2% B AiHBape, YTO TaKKe A0HaBWUIO NO3UTUBA.
MoaKayan ToNbKO 06bEM PO3HUYHBIX MPOAAXK, TEMMbI POCTA
KOTOPOro cHM3nanchb Ao 1.8% BMecTo nporHosnpyembix 3%, HO
3TO HE NOMELLAN0 OTeYeCTBEHHbIM MHAEKCAM 3aKPbITbCA B
yBepeHHOM nJtoce. MomoLLb UM OMATb OKa3a/l CbiPbEBOM PbIHOK.
Cnpoc 1 npeanoxeHne HedpTn NOCTENEHHO CTPeMATCA K HanaHcy
3a cyet gelicteui cTpaH OMEK. A nocne nybamKkaumm o
3HAYUTENIbHOM COKpaLLEeHUMN 3aMacoB, HedTb BNIOTHYIO
npmnbamsunace K 70 gonnapam 3a 6appensb.

Nnpepom BuepaluHero gHA ctan C6epbaHK, OTbIrpbiBas
3aasneHua Mpeda Ha BcTpeye ¢ MNyTUHBIM 0 HaMepeHUU
BbINNATUTb «Cepbe3Hble ANBNAEHAbI». MNPoAOAKNA POCT
«Ypankanuim», oTMe4YeHHbI HaMK B NPoLLIAOM 0630pe.
«Poctenekom» odmumManbHO COOBLLMA, YTO ANBUAEHABI COCTABAT
6onee 5 pybnei Ha aKUUIO, HA 3TU LLeAU HanpPaBAT He meHee 75%
ot fcf. Mbl, no-npexHemy, NO3UTUBHO OLLEHWMBAEM MEPCMNEKTUBDI
KomnaHun. O6 ntorax pabotbl 3a 2017 rog oTynTancs
«Jlykonn». Yuctaa npmbbinb KOMNAHUM yBeaMuYMnach Ha 31.6%.
Bblpy4Ka Bblpocna Ha 13.6%, a EBITDA Ha 13.8%. bymaru
KOMMNaHWKN CTOUT AEPXKATb HA NPUMETE, TaK KaK HE UCK/IOYEH
OaNbHEeNLWMi pocT nocne npobos yposHs B 4000.CeroaHs mbl
oXkuaaem otyeTbl oT M.BUAeo n Pacnaackan, a TakXke pelieHue
BaHKa AHI/IMM NO NPOLEHTHOM CTaBKe.

LieHbl 3aKpbITUA NpeablayLero AHA

S&P500 2718.1

Nasdaq 7345.2
MMBB 2309.36
PTC 1270.08

Euro 50 3401

Brent oil 69.80

USDRUB 57.32

EURRUB 70.63

Gold 1332.2

-4

-19

+18.2

+14.1

-11

+2.25

-0.38

-0.37

+21.2

(-0.14%)
(-0.26%)
(+0.79%)
(+1.12%)
(-0.10%)
(+3.3%)

(-0.65%)
(-0.52%)

(+1.62%)

Jinpepsbl pocta
CbepbaHK n
Ypankanui
CbepbaHK o
MMK

Cenurgap n

7.61

4.84

4.56

4.44

4.10

Jinaepbl CHUXKEHUA

NCKY
Mepauaxong,
Montoc
docArpo

Connepc

-5.56
-2.91
-2.24
-1.71

-0.69

LleHa 3aKkpbiTna: 2309.36

% K npeg.gHio: +0.79%

Muaekc MMBB, Daily
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% K npea.pHio: +4.56% v % K npea.gHio: +0.23%
C6epbaHK ao, Daily Poctenekom, Daily

9KOHOMMYECKUIA KaneHAapb Ha 22 mapTa (MOCKOBCKOe Bpems)
Bpema CrtpaHa BaxkHoCTb CobbiTue dakT MporHos Mpea.
11:00 EUR Y NHaekc genosoi aktueHocTh (PMI) B cekTope 57 57.4
ycayr ®paHumm (map)
NHAEeKC fenoBolt akTMBHOCTU B
11:30 EUR 4 npounssoacTBeHHOM cekTope (PMI) FepmaHum 59,8 60,6
(map)

11:30 EUR ! BbicTynneHune yneHa ELLG NlayTeHwnerep
12:00 EUR 1Y) ExkemecAyHbIi otyeT ELLB
12:00 EUR Y NHAeKc fenoBol akTMBHOCTU B 581 58.6

npounssoacTeeHHoM cekTope (PMI) (map)
12:00 EUR Y MHAEKC £eNnoBoit akTUBHOCTU B CEKTOPE YCAyr 56 56.2

(map)
12:30 GBP ! Ba30BbIi MHAEKC PO3HUYHBIX Npogax (r/r) (des) 1,20% 1,50%
12:30 GBP 06bEM po3HUUHbIX Npoaa (r/r) (des) 1,30% 1,60%
12:30 GBP 1117 O6bEM po3HMUHbLIX Npoaa (M/m) (dbes) 0,40%  0,10%
15:00 GBP BB Obwuii 06bEM nporajg/\pr\;\bl QE baHka AHraum 435B 4358
15:00 GBP 117 PelleHne No NPoOLEHTHON cTaBKe (map) 0,50%  0,50%
15:30 UsD Y Yucno I'IepBVI‘-IHubIX 3aABOK Ha NoJsly4YeHne 295K 296K
nocobuit no 6espabotunue
16:00 RUB Y MeayHapogaHble pe3epsbl LleHTpanbHoro 455,28
6aHka (USD)

16:45 USD ' NHOeKc nenoBon akTUBHOCTH B 56 55.3

npou3BoACTBEHHOM cekTope (PMI) (map)
16:45 USD Y NHaekc genosoi aktueHocTu (PMI) B cekTope 56,1 55,9

yenyr (map)
20:00 GBP 4 Peyb 3amrnaBbl baHKka AHriMmn PamcaeHa
21:45 CAD ' Peub uneHa npasneHua baHka KaHagpbl
YUNKUHC




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



