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O630p 3a 9 anpena 2018

v BHewHMn oH nepen OTKPbITUEM HOBOM TOProBOM Heaenu
B Poccum cknagbiBaeTca YMEpPEeHHO HeraTuBHbIN. BuHOM Tomy
HacCbllWeHHaA VIHd)OpMaLI,VIOHHbIMVI nosogamu NATHULUQa n
oyepesHble PacnNpPofaXM Ha aAMEPUKAHCKUX  MAOLLAAKAX.
MaKpoCTaTMCTUKA MCNOPTUAA NJaHbl TEX, KTO HAa4eANca, 4uto
KOPPEKLUMOHHAA BosiHAa 651M3Ka K 3aBepweHuto. OTyeT O
3aHATocT B CLUA oOKasanca HeoXuaaHHo cnabbim. Yucno
paboTalowmx rparkaaH yBesMYMNOCb, HO BABOE MEHbLUe, Yem
0XKMAANoChb, a ypoBeHb 6€3paboTnupbl TaK M OCTaNCA HA YPOBHE
4.1%, TOrAa Kak MHOrMe MIaHMPOBAAU, YTO OH CHU3UTCA A0 4%.
OCHOBHble aMepPUMKAHCKME MHAEKCbI CHU3UAUCL B npeaenax 2%.
nasa ®PC Maysnn B xo4e BbICTYyNAEHUM COOBLIMA, YTO TOYHOE
4YMCNO MOBbIWEHUI cTaBkM B 2018 noka He M3BecTHO M byaper
3aBMCETb OT S3KOHOMMWYECKOM CUTyaunn. PuTopumka npegceparens
cTana 6bonee oCTOpoOXKHOM BBMAY 06LLero 060cTpeHnsa cuTyaLmnu.

Ha poccuiickom pbiHKe TakXe 6bi1o HecrnokoiiHo. CLUA
[06aBWUM B CAHKLMOHHBIW CNUCOK elle 38 poccusaH U HECKOIbKO
KomnaHuit. OCHOBHOM YypPOH npuLienca Ha «PocobopoHIKCnopT»
n «Pycan». CerogHsa nossuaacb MHGOPMALMA, YTO KOMMAHMUSA
Onera [lepvnackn, KOTOPbIA TaKKe B CMUCKE, MOXKET 06bABUTL
TEXHUYECKMI AedonT no HeKoTopbiM 06s3aTenbcTBam. O6 sTom
rOBOPUT NEPBUYHbIA aHAaNN3 BAUAHUA CAHKLNIN, NPOU3BEAEHHbIN
camom KomnaHuen. Ha 6upke FOHKOHra akuMu notepsau bonee
40% Ha stom ¢oHe. B nATHULY Oblain onybaAMKOBAHbI CBEXUE
unodpbl No MHONALMK B Poccum, KoTopasa yCKopuaacb B MapTe Ha
0.3% wnn Ha 2.4% B rogoBOM Bblpa*KeHUU. UHPAALMOHHbIE
0XunaaHua cosgatoT KompopTHyo noysy LB ana panbHelwero
CHUXXEHMA CTaBKW, OAHAKO YPOBEHb MHOAAUUKN HUKe 2% byaeT
Y)Ke HeraTMBHbIM CUTHA/IOM, TaK Kak byaeT cBMAETeNbCTBOBATb O
npobnaemax c noTpebuTenbCKOM aKTUMBHOCTbIO. Pyb6ab BHOBb
He3HauYUTe/IbHO CHU3WU/CA M3-3a NAAEHUA HEDTH.

OCHOBHbIM  KOpPMNOPaTMBHbLIM  COObITUEM  POCCUIMCKOrO
¢$oHO0BOro pblHKa cTan otyet «Poccetn». BbipydyKa KomnaHuu
yBE/IMUYNAACh HA CKPOMHbIe 5.3%, a BOT YMcTas npubblab cpasy
Ha 39.5%. OgHaKo OCHOBHbIM GAaKTOPOM POCTa B MATHULY CTanu
NO3UTUBHble  AVBUAEHAHblE  OXWAAHMA  WUHBECTOPOB B
OTHOLEeHUN KOMMaHWW. NmnynbcHbIN poct MOXeT
NPOAOC/IKUTbCA Mo Bymaram M B Hayase HblHEWHeN Hegenw.
CerogHA ¢uHaHcoBble MNoKasatennM 3a 2017 rog no MC®PO
npeacrasat «MocTtotpect» wn  «Connepc», TaKkKe 6yaer
ony6ankoBaH pag  dyHAAMeHTaZbHOM  MHOOpMALUKM MO
EBpo3oHe 1 BennkobputaHum.

LieHbl 3aKpbITUA NpeablayLero AHA

S&P500 2604.47 583  (-2.19%)
Nasd 100  6433.2 161 (-2.45%)
MMBB 2281.23 -15.0  (-0.65%)
PTC 1236.48 -16.9  (-1.36%)
Euro 50 3408.1 218 (-0.64%)
Brentoil  67.00 -1.47  (-2.14%)
Gold 1333.4 +7.27  (+0.5%)

USDRUB  57.95 +0.26  (+0.46%)
EURRUB  70.74 +0.12  (+0.17%)

Jinpepsbl pocta Nlnpgepobl CHUXKeHUA

Poccetn 7.89 ENPL -17.9
BTb 2.69 Meuen -3.26
bawHedTb 2.26 Montoc -3.07
Ypankanui 1.82 Pacnaackas -2.96
MMK 1.34 Connepc -2.58
JunHamuKa MHAEKCOoB
2400 1400
2200 1250
2000 1100
AHBapb despanb MapTt Anpenb
— MMBB RTS
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AuHamuKka nHaeKcos AvHamumka aoxogHoctn OP3 (% roaosbix)
3000 - - 7200 \ - 11,0
- 6900
2800 4 - 9,0
- 6600
2600 A - 7,0
- 6300 —3M —1Y Y\*
——S&P500 Nasd100 3y ——10Y
2400 r 6000 L L L 5,0
31.12.2017 19.02.2018 10.04.2018 24.09.15 24.11.16 24.01.18
9KOHOMMYECKUIH KaneHAapb Ha 9 anpens (MOCKOBCKoe Bpems)
Bpema CtpaHa  BaXHoCTb CobbiTne dakT MporHos Mpea.
845 CHE v YposeHb 6e3paboTtuubl B UJBeVIuLI,apVIVI 6e3 yyeTa 2.90% 3.00% 3.20%
CEe30HHbIX U3MeHeHui (Map)
845 CHE Y YpoBeHb 6e3paboTuupl B UJBevlu,apMM C yyeTom 2.90% 2.90% 2.90%
CE30HHbIX U3MEHEeHUI (map)
9:00 EU 1 Canbao Toprosoro 6anaHca FfepmaHum (des) 23,1B 21,3B
10:30 GB ! MHaekc ueH Ha xunbé ot Halifax (r/r) (map) 2,10% 1,80%
15:15 CAN 1 O6bEM CTPOUTENbCTBA HOBbIX AOMOB (Map) 219,0K 229,7K
16:00 EU ¥ BbicTynneHue yneHa ELLB KoHcTaHcuy
17:30 CAN 1 0630p 3KOHOMMYECKOM KOHBIOHKTYPbI BaHKa KaHaapl
19:45 EU ¥ BbicTynneHue uneHa ELLG Mpata
RUS 1 Otuet "MocTtoTpect" 3a 2017 rog no MC®O
RUS ¥ Otuet "Connepc" 3a 2017 rog no MC®O




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



