|

\Mﬁu\&.ﬁ\&\uﬁ\\\\\ \h.\\ e = Jn\ \zW\Lﬂ\“q \\V\\V\
x k&n&mﬂxﬁ\&l«&\\\k G T k‘\ﬂx&‘\xmﬁ -
£ Gl D 2o 7 A - sl\\ih‘\u\\ ‘\!‘i\\

q
W

==
Aqn
[aa]
9s
z
o g
=
2«
o
b 4
T =
)
S
MM
G
MO
I
= W



S

®

naH®uaA

conma O630p 3a 2 anpena 2018

A B Havyane HOBOM Hedenn Mbl OXWAAEM HEUTpPasibHoe
OTKpbITME NO oOTe4yeCcTBeHHbIM WHAEKCaM. M3-3a 3aKpbITUA
AMEpPUKAHCKMX W  eBPOMENCKUX NAOWAAOK B MATHWULY,
POCCUMCKMI PbIHOK Bbl/1 MPaKTUYEeCKN cBOOOAEH OT BO34ENCTBUA
BHewHero ¢oHa, NPOrHo3Mpyemo He MOKa3aB AaxKe cpeaHem
BONATU/IbHOCTU. BaxkHoW MaKpOCTaTUCTUKM TaKxe
ony6anMKoBaHO He 6b110. N03TOMY OTEYECTBEHHBIM MHBECTOPAM
0CTaBa/loCb TO/IbKO OTbIrPbIBaTb /IOKa/IbHble GyHAAMEHTaIbHbIEe
nctopmmn GoHAO0BOTO PbIHKA.

CpoyHaa cekuma MOCKOBCKOM 6OupKn 6blna opHOM U3
HEMHOIMX B MNATHWULY, Ha KOTOPbIX 6blnn OTKPbITbI TOPrMn no
HedTn. HecmoTpAa Ha yBenuveHne paucbanaHca cnpoca u
NPeaNoXKeHUA, «4YepHoe 30/10TO» MPOAO/IKUAO YKPEnJeHue.
Konnyectso 6ypoBbIX YCTAaHOBOK YrKe HECKO/IbKO Hepdesb
HaxoauTbca B npegenax 800 egMHUL, XOTb U CHU3NAOCL Ha 6 NO
nocieaHUM gaHHbIM, a MuH3Hepro CLUA coobwuno o
noBbILEeHMM NpoussoacTea HedTu Ha 0.1% 3a nocneaHUI mecs,
4TO AIBNIAIETCA CKOpee NO3UTUBOM, Y4UTbIBas BOSMOXKHOCTb bonee
ObICTPbIX ~ TEMMNOB  pOCTa  CO  CTOPOHbl  CNAHLEBbIX
npoussoguTenen.

Otyer no MC®O 3a 2017 rog B NATHULY npeacTaBuna
«TpaHcHedTb». Yuctaa npubbiab COKpaTunacb Ha 17.6 %,
npaBga, BO MHOIOM M3-33 KypCOBbIX pa3HuL. B To ke Bpems
BbIPYYKY yAanocb HapactuTb Ha 4.3%. C ceHTabpa 2017 roga
6ymarm KOMNaHWW HaxoaaTca B «OOKOBOM» KOHCOAMAALUW W
nokMaaTb ee He crewar. Mbl C OCTOPOXKHOCTbIO OLLEHMBAEM
OONTOCPOYHbIE MEepCneKkTMBbl KOMMAHMM, TaK KaK y Hee
cepbe3Haa  A0ONroBasa  Harpyska M crnag,  ($MHAHCOBbIX
nokasaTenen. J/INgepom CHUNKEHWA B MATHMLY cTan «Meyen»,
KOTOPbIA Mbl PEKOMEHAO0BANWM NPOAABaTb B Havane Hegenu. B
Poccum cerogHa 6yaet ony6aMKoBaH MHAEKC NPOU3BOACTBEHHOM
aKTMBHOCTW, KOTOPbIM B  Ha4yase MapTa pas3odapoBan
CHUXeHMeM. AHanorMyHas WHoopMaumsa 6amKe K Bedvepy
noctynut n no CLUA. Takke ¢unHaHCOBbIE UTOrM NPOLUIOrO roga
npeactasut «TaTHedTb». OTYET WMHTEpPEceH, Mpexae Bcero, B
KOHTEKCTE MPOAO/IKUTENIbHOIO BOCXOAALLEro TpPeHAa, Temnbl
KOTOpOro ropasgo bbicTpee  gpyrux  HedTeno6biBatOLMX
KomnaHuin Poccun. MHorMe HasbiBaloT 6ymarn «TaTHedTb»
nepeKkynaeHHbIMU. APryMeHTbI B NOJIb3y 3TOr0 MOFYT MOABUTbLCA
y»Ke cerogHs.

LieHbl 3aKpbITUA NpeablayLero AHA

S&P500

Nasd 100
MMBB

PTC

Euro 50

Brent oil

Gold

USDRUB

EURRUB

2640.87

6581.1

2270.9

1249.4

33615

69.33

1325.1

57.30

70.85

+35.8

+120

-3.64

+2.43

+30.3

-0.14

-0.02

-0.22

-0.52

(+1.38%)
(+1.86%)
(-0.16%)
(+0.19%)
(+0.91%)
(-0.20%)
(-0.001%)
(-0.38%)

(-0.74%)

Jinpepsbl pocta

Nlnpgepobl CHUXKeHUA

KOHunnpo 2.39 Meuen -2.78
®CK E3C 2.34 HMTN -2.33
Pycrngpo 1.84 M.snaeo -1.34
Cenurpap 1.69  AKpoOH -1.28
Cuctema 1.67  Yandex -1.17
JAunHamuKa MHAEeKcoB
2400 1400
2200 1250
2000 1100
AHBapb despanb MapTt
——MMBB ——RTS
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AuHamuKka nHaeKcos AOunHamuka poxogHoctn OP3 (% roaosbix)
3000 A~ - 7200 K - 11,0
- 6900
2800 A - 9,0
- 6600
2600 - - 7,0
- 6300 —3M —1Y
———S&P500 Nasd100 3Y ——10Y
2400 T 6000 ! ! ! 5,0
31.12.2017 19.02.2018 10.04.2018 24.09.15 24.09.16 24.09.17
JKOHOMUYECKUIT KaneHAapb Ha 2 anpens (MOCKOBCKoe Bpems)
Bpema CtpaHa  BakHOCTb CobbiTne ®akr MporHo3 Mpea.
9:00 RUB 4 NHaeKc NponsBoacTBEHHOW akKTUBHOCTM PMI (map) 50,6 50,2
16:45 UsD Y NHAEKC fenoBol akTMBHOCTU B NMPOU3BOACTBEHHOM 557 557
cekTope (PMI) (map)
17:00 USD Y MHAEKC 3aHATOCTM B MPOM3BOACTBEHHOM CEKTOpE OT 545 597
ISM (map)
17:00 USD v NHAeKc fenoBoit akTMBHOCTU B NPOM3BOACTBEHHOM 601 608
cektope (PMI) ot ISM (map)
RU 1 Otuet "TatHedTb" 32 2017 rog no MCPO




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



