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O630p 3a 4 anpena 2018

A BHewHuMn ¢OH nepes  OTKPbITUEM TOProBOM ceccum
CKlagblBAeTCA YMepPeHHO NO3UTUBHBLIN. [locne cHUXKeHna bonee
yem Ha 2% no uToram NoHeAeNbHWUKA, PbIHKU NbITAANCL NPUIATU
B ceba. YacTmyHo mm 31O yaanocb. [Mocne BBoAa MOLWAUH CO
CTOPOHblI Kntaa mAY oKasancA Ha crtopoHe CLUA. MmeHHO
OTCYTCTBME KOMMEHTapMeB W OTBETHbIX AelcTBui  (xoTA
OTBETHbIMM ObINM MMEHHO LIArM asMaTCKoM CTpaHbl) Mpuaaet
ONTUMM3M MHAEKCAM K TEKYLEeMy MOMEHTY. Tem He MeHee,
S&P500 1 Nasdaq Bce elie HaxogATCs B onacHOM 6aM30CcTM OT
3HAYMMbIX YpPOBHEN NOAAEPKKM, NPOOON KOTOPbIX MOKET
03HayaTb ropasao 6onee NPOLOMKUTENIBHOE CHUMKEHME.

KoTnpoBKkn HedTU NPUOCTAHOBMAM MALEHME, YTO YaCTUYHO
CBA3bIBAIOT C 3asBfeHMAMW npepacTasuteneir Poccumn n OA3,
KOoTopble COO6WMAN O MOJIHOM BbINOJIHEHUX MPOrPaMMmbI
CoKpaweHua pobbium  OMNEK+. O6e cTOpOHblI  BbIpasnau
FOTOBHOCTb MNPOZOMKUTb MNOA0OHbIE AEeNCTBMA Jaxe nocne
$OpManbHOro OKOHYAHWUA COr/alleHMa, OAHAKO Ha Hall B3raag
BOJIHA KOPPEKLMM NO HedTH eLle He 3aBepLUeHa. TaKKe KaK 1 He
3aKOHYMNOCb ocnabneHne POCCUMCKOWN BaNOTbl, KOTOPasa BHOBb
3aKpbllacb B MMHYyCe, NyCTb M He3HauutTenbHom. Crout
nocTeneHHO MNPUCMATPUBATLCA K akumam «ABMIM», Tak Kak
apecT BAagefibLeB ele He O3HaAYaeT pPes3Koro yxyAweHua
¢drHaHCOoBbIX Mokasatenen. « PK OTKpbITUE» MPOUrpan KpynHoe
aeno Ha 1.7 mnppa. pybnei, Tem cambiM NocTaBuB cebsa B eLue
6osee HenpocToe nosfoxeHwe. bpokepa 06BUHAAM B Mponake
CO CYETOB KJ/IMEHTCKMX CPEACTB, KOTOPbIMM  YyNpaBAan
adpdunmMpoBaHHbIN Tpengep, XoTa ¢ No3numn 6aHKa, MHBECTOPbI
CaMu [OOBEpUIM CBOWM KJ/KOYM [OOCTYMa, He TMOCTaBuMB B
M3BECTHOCTb KoMNaHuto. «ADK Cucrema» NocTeneHHO BbIXOAMUT
N3 KpM3unca nocsae Yyepeabl HEMPUATHOCTEN B NociefHee BPeMs.
3a npownbl rof KOMMNaHWA 3adMKCMPOBana MONONKUTENBHYIO
TeHgeHumto. Yuctaa npubbinb yeeamnuumnacb ¢ 1.7 go 4.1 mnpa.
pybnen, a pocT Bbipydykn coctaBua 3.5%. Kyaa BaxkHee, 4To
KOMMaHUKW, BXOZALME B CTPYKTYpy, NpuObIIbHbI, a TaKXke
AOCTUTHYTO COrNnalleHne ¢ UcTuamm no geny «bawHedTn».

CerogHA Hac oxugaet otyer no MCPO 3a 2017 roa ot
«Poccetn». Mbl NpPOrHo3Mpyem pocT YUCTON nNpubblAn no
CpaBHeHMIo ¢ npowsbim nepnogom. C dbyHAAMEHTANIbHOM TOUKM
3peHua Oymarm KOMNaHWW HeaooLUeHEeHbl, No3ToMy 3Tan
CHUXEHMA WMEET BCE LWAHCbl CKOPO 3aKOHYWUTbCA. TaKxKe
cerogHA MnH®UH pasmectut gecatunetHme OP3 Ha 150 mapa.
pybnei c KynoHom 2.5%.

LieHbl 3aKpbITUA NpeablayLero AHA

S&P500 2614.4 +32.5 (+1.26%)
Nasd 100 6458.8 +68 (+1.06%)
MMBB 2263.8 +7.21  (+0.32%)
PTC 1237.1 +3 (+0.24%)
Euro 50 3356.3 -10.5  (-0.31%)
Brent oil 68.14 +0.64  (+0.94%)
Gold 1332.3 -8.08  (-0.6%)

USDRUB 57.64 +0.18 (+0.31%)
EURRUB 70.88 +0.03 (+0.05%)

Jinpepsbl pocta Nlnpgepobl CHUXKeHUA

Meuen 4.99  Anteku 36.6 -3.85
Montoc 2.90 M.snaeo -2.72
BTH 2.27 HMTN -1.70
BawHedTb 1.82 MocaHepro -1.25
PocHedTb 1.36 Polymetal -1.24
[AuvHamuka nHpeKkcos
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2000 1100
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OMDMNAHMZAE

AuHamuKka nHaeKcos AvHamumka aoxogHoctn OP3 (% roaosbix)
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31.12.2017 19.02.2018 10.04.2018 24.09.15 24.11.16 24.01.18
JKOHOMUUECKUIT KaneHAapb Ha 4 anpens (Bpems MOCKOBCKOe)
Bpema CtpaHa  Ba)KHOCTb CobbiTne ®akT MporHos Mpea.
9:00 RUB 1 MHAOEeKC AenoBol akTMBHOCTU B CEKTope ycayr (map) 56,5
11:30 GBP Y MNHAEKC fenoBoi aKTMBHOCTU B CTPOUTENIbHOM 50.9 514
cekTope (map)
12:00 EUR Y ba30BbIit MHAEKC noTpebutensckux ueH (UML) (r/r) 1,10% 1,00%
12:00 EUR 111} MHpeke notpebutensckux uen (UML) (r/r) (map) 1,40% 1,10%
12:00 EUR 1y YpoBseHb 6e3paboTuupl (des) 8,50% 8,60%
15:15 USD 11y MsmeljeHMe 4YMCNa 3aHATbIX B 208K 235K
HecenbCKOX03AUCTBEHHOM cekTope oT ADP (map)
16:45 UsD 1 Peub uneHa FOMC bynnapaa
16:45 USD 1 KoMno3UTHbIN MHAEKC ,u,e.nosom akTuBHocTU (PMI) oT 54.3
Markit (map)
16:45 USD v NHaekc genosoi aktueHocTu (PMI) B cekTope ycnyr 54,3 541
(map)
17:00 USD Y O6bEéM 3aKa3oB Ha TOBapbl AJINTENIBHOTO 3.10%
nonb3osaHua (m/m)
17:00 usD ! O6bEM NpoMbILNEHHbIX 3aKa30B (M/m) (pes) 1,70% -1,40%
17-00 USD Y MHAOEKC 3aHATOCTM B HENPOW3BOACTBEHHOM CEKTOpE 55
(ISM) (map)
17-00 USsD 11y NHAEKC fenoBoit akTMBHOCTU B HENPOW3BOACTBEHHOM 59 59.5
cektope (PMI) ot ISM (map)
17:30 USD 11y 3anacbl Cbipoit HedTK 1,400M 1,643M
17:30 USD [aHHble no n3bbITouHbIM 3anacam HepTu B KylwnHre 1,804M

!
! (wTtaTt Oknaxoma)
18:00 UsSD ! Peub uneHa FOMC Mectepa
RU ! Otyet «Poccet» no MCPO 3a 2017




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



