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O630p 3a 18 anpena 2018

A BHewHMn ¢OH nepes OTKPbITUEM TOProB  CEroAHA
CKNaAblBaeTcA BecbMa MO3UTMBHbLIM. CaHKLMOHHbIX Yrpo3 He
[06aBMNOCb, a aMepuMKaHCKME  PbIHKM  3aKpbliMcb B
MO/IOKUTENIbHOW 30HEe, Yemy CnocobCTBOBa/sIM CTAaTUCTMKA MO
CTPOMTENBCTBY /lydLle NMPOTrHO3HbIX 3HAYEHUM, a TaKKe YyAayHble
¢uHaHCcOBbIe OTYeTbl KOMMaHMKA. Ha 3ToT pa3s ocobeHHo
otanumnca Goldman Suchs, npubblib KOTOPOro B NEepBOM
KBapTasne yBenmuunacb Ha 27%. Ha poccuicknii pblIHOK BEpHYCA
no3uMTUB Nocsie Toro, Kak Tpamn B3AA May3y B pasayBaHUU
HanNpPsAXeHHOCTU W BblPasuA ¥KenaHWe PeLINTb BCe PasHOoraacus
¢ Poccueit B NpoayKTUBHOM K/lOYE, YTO CTa/0 HEOKUAAHHOCTLIO,
Be4b NPOTUBOPEYUT NPEKHEN PUTOPUKE.

Jlngepom BuyepallHei TOProBOM CECCUM Ha POCCUMCKOM
pbiHKe cTan CbepbaHK. HabntogaTenbHbI COBET KOMMaHUM
pekomeHaoBan ausuaeHabl 3a 2017 rop B pasmepe 36.2% ot
npubbian no MCPO, To ecTb BbiNJaTa cocTaBut 12 pybneit Ha
KaXkaylo akuuio. 3aKpbiTb peecTp aKLMOHEpPOB npeanosaraerca
26 uioHA. Mo coobuweHuto FepmaHa peda, «Pycan» noka He
obpaltanca 3a NOMOLLBIO K CBOEMY KpeauTopy, YTO MO3BOAAET
coenatb  BbIBOA, O  MJIATEXECNOCOBHOCTM  KOMMaHMKM B
6aunkanwen nepcnekTnee. «CeBepcrasiby OLLYTMMO Npubasaana
TaK)Xe Ha ¢poHe aHOHCa AMBUAEHAOHbIX BbIMAAT, PasMep KOTOPbIX
3a 1 kBapTtan 2018 roaa coctasuT 38 pybaein, No pekoMmeHaaLnm
CoBeta gupekTopoB. OKOHYaTe/IbHOE  peLlleHne  NpUMyT
aKUMOHepbl B cepeaMHe Mas, a AMBMAEHAHAA OTCeYKa
HasHayeHa Ha 19 uvioHA. 3aBeplias 3Ty Temy, OTMETUM, 4TO
«BTB» He otctan oT «CbepbaHKa» W TaKKe MopagoBan
nHBectopoB. HabatogaTenbHbIi COBET PEKOMEHAOBAN BbInNAaTy,
COOTBETCTBYIOLWYIO A0X0OAHOCTU 6.7% roaoBblx, YTo B 3 pasa
60/1blUe NPOLINOTOAHUX 3HAUYEHWA.

HedTb ycTpemunacbk BBEPX NOCAE KOPPEKLIMN U B BaMNKaMLLINE
OHUW BMOJIHE MOXKET 0O6HOBUTb rog0Bble MakcMmymbl. MokynatoT
«4yepHoe  30/10TO»  Jaxe HecmMmoTpA Ha CHUXKeHue
reono/IMTUYECKON HaMpPSXEeHHOCTM M  MHEHME O TOM, YTO
ctpaHam OlEK HeBbirogHO MMeTb LeHbl Bblwe 70 fonnapos 3a
b6appenb. [lymaeTca, YTO MO WMHCTPYMEHTY aKTUMBHO paboTatoT
CNEeKyNAHTbI, KOTOpPble MNOAAEPHKMBAOT BOCXOAALMI TPEHA.
CerogHAwWHME AaHHble O 3amacax HedTU BHECYT CBOKO JIENTy B
0bLLy0 TEHAEHUMIO, TAKKe Hac 0XKUAAET CTAaTUCTUKA MO UHAEKCY
notpebuTenbckmx weH B EC u BennkobputaHuu.

LieHbl 3aKpbITUA NpeablayLero AHA

S&P 500 2706.3 +28.5 (+1.07%)
Nasd 100 6816.4 +141 (+2.12%)
MMBB 2191.1 +47.5  (+2.22%)
PTC 1121.4 +36.3 (+3.35%)
Euro 50 3479.8 +30 (+0.86%)
Brent oil 71.67 +0.06  (+0.08%)
Gold 1347.1 +1.1 (+0.08%)
USDRUB 61.55 +0.39 (+0.64%)
EURRUB 76.13 +0.41 (+0.54%)

Jinpepsbl pocta Nlnpgepobl CHUXKeHUA

CbepbaHk 8.04  Ypankanumn -5.25
Pacnagckas 5.33  TaTtHedTb -3.87
En+group 4.66 MUK -1.85
Poccetn 4.56 Cenurpgap -0.96
Meuen 4.53 docarpo -0.94

AvHamMuKa nHaeKkcos
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2000 1050
AHBapb Pespanb MapTt Anpenb
MMBB RTS
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conma
AWHaMuKa nHpeKcos AnHamuKa goxogHoctn 093 (% roaosbix)
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JKOHOMMUECKUIT KaneHAapb Ha 18 anpena (MocKoBckoe Bpems)
Bpema CtpaHa  BaKHOCTb CobbiTue PakT MporHo3 Mpea.
11:30 GB MHaekc notpebutenbckux ueH (UML) (r/r) (map) 2,70% 2,70%
12:00 EU Ba30BbIl HAEKC nmpﬁ\v;;e)nbcxmx ueH (Mnu) (r/r) 1,00% 1,00%
12:00 EU MHaekc notpebutenbckmx ueH (UML) (r/r) (map) 1,40% 1,40%
EU 3acenaHue EBporpynnbl
13:35 EU AyKUMOH no paameu.l,eHm? 10-neTHMX Ka3HayemcKumx 0.60%
obauraunin FrepmaHum
15:30 us Peub yneHa FOMC daanu
16:00 RUS O6bEM Po3HUYHBIX Npoaa (r/r) 2,10% 1,80%
16:00 RUS YpoBeHb 6e3paboTtuubl (Map) 5,00% 5,00%
17:00 CAN PelueHMe No NpPOLEHTHON CTaBKe 1,25% 1,25%
17:30 us 3anacbl cbipoit HedTH -0,500M  3,306M
17:30 US [JaHHble no n3bbIToYHbIM 3anacam HedTn B KywnHre 1 129M

(wTtaT Oknaxoma)




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



