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O630p 3a 5 anpena 2018

A BHewHMn ¢oH cerogHa yTpom dopmupyeTca ymMepeHHOo
NO3UTUBHbIM BBUAY MOJNOXKUTE/NIbHOINO 3aKpbITUA aMepPUKaHCKUX
MHOEKCOoB B xo4e BYepawHen ceccun. Ho  Toprosoe
npotmusoctosiHne CLUA n Kutas He cxOAWUT C OCHOBHOWM CLEHbI
MMUPOBbIX PbIHKOB YyXe KOTOopblii AeHb noppag. HakaHyHe
aMepUKaHCKasa CTOPOHa BblABUHY/1a 4ONOAHUTE/bHbIA CMUCOK U3
1300 TOBapoB, KOTOpble TaK¥e MOryT noABeprHyTbeA
nownuMHHbIM cbopam. Ecnm Tak ByaeTr npoaonkatbca M ganee,
TO AMEPUKY HAKPOET HACTOALLMIN 3aHaBEC A UMMNOPTEPOB. ITa
CuUTyaumsa  BpeauT  Mpexkae BCero  TPaHCHALWMOHaAbHbIM
Kopnopauusam. HemHoro nogboapwan 3anagHblX MHBECTOPOB
CcBeXue paHHble O pblHKe Tpyaa CLIA. Yucno 3aHATbIX B
HECeNbCKOX03ANCTBEHHOM CEKTOPE YBEAMYMAOCh Ha 241 Tbicavy
BMeCTO nporHosnpyemoro 3HadyeHua 208 TbicA4Y. OCHOBHblE
SKOHOMWYECKME MNOKasaTenn CTPaHbl MPOAOJIKAOT pafoBaTb
WHBECTOPOB 7 DPC, O4HaKo $OHA0BbIM pbIHKaM,
OPUEHTUPYIOWMMCA WCKAOYMTENIBHO HA reonosIMTUKY, cenyac
BPAL /I OKaXKyT BECOMYIO MOAAEPHKKY.

NHpoekc penoBo akTMBHOCTM cdepbl ycnyr B Poccum
CHM3WACA Ha 5% NO CpPaBHEHWUIO C MPOLUIbIM MECALLEM, YTO
npepbiBaeT Yepeay NO3UTUBHOM CTaTUCTUKM MO OTEYECTBEHHbIM
pbiHkam. C 6 anpena no 8 maa MuHPUH byaeT NOMOHATb
OONNapoBble pe3epBbl, CKymas BantoTy Ha 11 mappg. pybnei
exefHeBHO. O6beMbl He ABAAIOTCA CYLLECTBEHHbIMM, HO BCE Ke
MOryT MOB/AMUATb Ha PbIHOYHblE HAcTpoeHuA. Akuum Meyena
BTOPYIO Ceccuio Noapafa yKpenaatoTcs Ha doHe 3anycka Aobbium
Yrna ¢ HOBOro NjacTa Ha waxrte um. B.U. JleHnHa. 31o no3soaut
KOMMaHUW HapacTuTb 06bembl A06bIYM BbICOKOKA4YECTBEHHOMO
cblpb. TemM He MeHee, MOKa HYXHO C OCTOPOXHOCTbIO
OTHOCUTbCA K MOKYyMKam bymar KomnaHuu, Tem 6onee 4To yKe
cerogHa 6yaer onyb6anMkoBaH GpUHAHCOBbLIA OTYET 33 NPOLU/IbIA
rog. PelituHrosoe areHTcTBO S&P M3MeHMAO NporHo3 o
penTuHram «A®K Cuctema» C HeraTMBHOro Ha CTabunbHbIN,
OfHAaKO HOBOCTM O TOM, YTO AMBUAEHAbI OyayT HUKe
0XMnaaemblx Ha GOHe pPocTa 3a40/1*KEHHOCTU U3-3a NMPOUTPAHHbIX
CyAebHbIX TAXKG, «NOAKOCUIN» KOTUPOBKM Bymar Buyepa.

HedTb BHOBb MOXET BEPHYTLCA HA TPAEKTOPUIO POCTa, Yemy
cnocobereyet otyeT OMEK o CHUMEHMM ypoBHA Aobblum B 1
KBapTane, a Takke nHdopmaLma 0 HeaeNbHbIX 3anacax, KoTopble
COKpaTU/ANCb 3a Hedento Ha 4.6 maH. b6appenei. BakHbIX
MaKpPO3KOHOMMUYECKMX NYyHAUKALMIA CEFOAHA HE OXKMaaeTca.

LieHbl 3aKpbITUA NpeablayLero AHA

S&P500 2644.69 +30.2  (+1.16%)
Nasd 100 6560.1 +101 (+1.57%)
MMBB 2265.60 +1.75  (+0.08%)
PTC 1240.39 +3.33  (+0.27%)
Euro 50 3340.4 -6.6 (-0.20%)
Brent oil 68.25 +0.11  (+0.16%)
Gold 1333 +0.3 (+0.02%)
USDRUB 57.69 +0.05 (+0.09%)
EURRUB 71.01 +0.12 (+0.17%)

Jinpepsbl pocta Nlnpgepobl CHUXKeHUA

Meuen 4.55 Ky36TK -2.97
PocbaHk 2.59  Cucrema -2.13
PocHedTb 2.03 Pycruapo -1.90
TrK-14 1.73  OrlK-2 -1.64
HoBaTtak 1.63 Connepc -1.44
[AnHamuka nHgeKkcos
2400 1400
2200 1250
2000 1100
AHBapb despanb MapTt Anpenb
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AvHamuKa nHaeKkcos 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
9KOHOMMUYECKUIA KaneHaapb Ha 5 anpens (MocKoBcKoe Bpemst)
Bpema CtpaHa  Ba)KHOCTb CobbiTne ®akT MporHo3 Mpea.
9:00 EUR Y O6bEM NPOM3BOACTBEHHBIX 3aKa30B B FepmaHun 1.60% -3.90%
(m/m) (des)
10:15 CHF 1 NHaekc notpebutenbckux ueH (UNL) Lseliuapun 0.20% 0.40%
(m/m) (map)
10'55 EUR Y MHAeKC fenoBoi akTMBHOCTU B CEKTOpe yCayr 54.2 54.2
FepmaHuu (map)
11:00 EUR 11y MHAeKC AeN0BOi aKTUBHOCTU B CEKTOpe ycayr (map) 55 55
12:00 EUR 1y 06bEM PO3HUUHBIX Npogax (m/m) (des) 0,60% -0,10%
15:30 UsD Y O6bem 3KcnopTa 200,91B
15:30 usD 4 O6bem umnopTa 257,51B
15:30 UsD Ty YMcno nepBMYHbIX 3aABOK Ha NosydeHne nocobuii no 295K 215K
6e3paboTuue
15:30 usD Y Canbgo Toprosoro 6anaHca (¢es) -56,90B -56,60B
16:00 RUB Y MexayHapoaHble pesepsbl LleHTpanbHoro 6aHka 457.8B
(USD)
20:00 usD Y BbicTynneHue boctuka, uneHa FOMC




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



