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O630p 3a 25 anpena 2018

v Mepen OTKPbLITUEM TOPrOBOM CECCUM CeroaHsa npeobsagatort
HeraTUBHbIE OMKUAAHMA. AMepUKaHCKMe WHAEKCbl BYepa
MoKasann CHWXeHue B npegenax 1.5%, BUHOM 4Yemy ABAseTcA
pekopgHoe  MOBbIWEHMe  AOXOAHOCTM  FOCYAAPCTBEHHbIX
obauraumn — 10 netHMe Tpexepuc Ha ¢oHe pocTta obbema
BbINyCKa Bymar u ycKopeHua MHOAsUMK npobuan oTMeTKy B 3
npoueHTa rogoBblX, @ 3TO MakcumasnbHoe 3HavyeHue ¢ 2014 roaa
N npeaBecTHUK ¢uHaHcoBbIXx npobaem. C Apyroh CTOPOHbI,
pafoBaTb WMHBECTOPOB [JOJI)KEH CE30H OTYETOB, Ha TEeKyLLU
MOMEHT npenocTaBuan  uHpopmaumio 18% KomnmaHun K3
S&P500, n 78% n3 HUX OKa3anucCb siyylle NporHo3os. Ecam Tak
NPOAOMKMUTCA U fanee, TO 3TO BbISOBET OT/IOMKEHHYIO PeaKLmio
PbIHKOB M Mepexod K PoCTy, KOraa TeKyline HeraTtuBHble
¢daKTOpbl OTOMAYT HA BTOPOW NAAH.

Poccuiickme MHAEKCbI 3aKPblINCh B CUMBOJIMYECKOM MJIHOCE,
HecMoTpA Ha BCTpeyy npeacTtasutene G7, rae 6blavM 03BYYEHbI
Yyrpo3bl BBEAEHWA HOBbIX CAHKUMA. WX Oblno Tak MHOro B
nocnegHee Bpems, YTO PbIHKY HEOH6X0AMMbI GaKTbl, @ He CNOBa.
H/IMK npegctaBun cunbHbI oT4yeT 3a 1 kKBapTtan 2018, ysennums
npmbbinb Ha 56% NO CpaBHEHMIO C aHANOFMYHBIM MEPUOAOM
2017, Bblpyyka npubasuna 30%. YaepxuBaeTr 6ymarm ot pocta
oxupaHue oteseta CLUA Ha npocbby ocBO60AUTL OT MOLWIMH Ha
MOCTaBKy CTa/IM A1A ABYX COOCTBEHHbIX 3aBOAOB Ha TEPPUTOPUMU
3TOW cTpaHbl. Celdac KOMMaHUA y:Ke nmnatmut 25% npu BBO3E,
OAHAKO B CPOKU [0 WIOHA BKJIKOYMTENBHO CUTYyaUUA MOXKET
NomeHATbcA, ecnu npocbba 6Oypetr yposnetBopeHa. Coset
anpekTopoB  «TaTHedTU» peKomeHZoBan BbiNAaTUTb 12.1
pybnein Ha akumto 3a 2017 roa, yyuTbiBas, 4To 3a nepsble 9
MecALEeB nNpow/soro roga Yxe 6blaM  BbinnayeHsl 27.7,
COBOKyMHas [p[oxogHOCTb Mo 6ymaram coctaBnsetr 6.15%
rogoBblx. 3Ta WHPOpMALMA NO3BOAMAA KOMMNAHMM BYEpPa
npnbaBuTb 60/blUe pbiHKA B Lenom. «Pycarpo» pasovaposan,
MOKa3aB CHUMKEHWE KAHYEBbIX MOKasaTesiel: obLaa BbIpyyKa
CHM3KUNacb Ha 23%.

HedTb owytumo npubaBnana nocne artaku CaypoBcKoi
ApaBun Ha WemeH, B pesynbTaTe KOTOpPON MOrmb oauH U3
MAEepoB MpaBAlEen rpynnbl, OAHAKO 3aBeplwnaa AeHb
pacnpoga)aMv B OMKWUAAHWUW CErofHSALIHEN CTAaTUCTUKKU MO
3anacam. 3a MNepBbl KBapTa/a CErofHsA OT4YuUTbIBaloTcA Yandex,
HoBsaTak, Boing, Facebook, Ford n AT&T.

LieHbl 3aKpbITUA NpeablayLero AHA

S&P500  2634.5 -35.7  (-1.34%)
Nasd 100  6509.1 4139 (-2.10%)
MMBB 2253.7 +2.78  (+0.12%)
PTC 1153.8 +9.17  (+0.8%)

Euro 50 3510.9 222 (-0.66%)
Brentoil  73.85 -1.16  (-1.54%)
Gold 1330.20 +5.85  (+0.44%)
USDRUB  61.53 -0.30  (-0.49%)
EURRUB  75.22 -0.40  (-0.54%)

Jinpepsbl pocta Nlnpgepobl CHUXKeHUA

MPCK Uent. 4.61 En+group -5.33
Pycan 4.07 PocceTn -2.27
NHTepPAO 2.34  Yandex -1.64
TatHedTb 1.89  ®docarpo -1.60
NCKY 1.69 MMK -1.43

ANHaMMKa MHAEKCOoB

2300 1350
2150 1200
2000 1050
fAiHBapb  PeBpanb  MapT Anpenb
MMBB RTS
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[OuHamuKa nHaeKcos OuHamuKa goxogHoctn O3 (% ronosbix)
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2400 . . 6000 : : 5,0
31.12.2017 19.02.2018 10.04.2018 24.09.15 24.11.16 24.01.18
JKOHOMMUECKUI KaneH[apb Ha 25 anpena (Bpemsa MOCKOBCKoOe)
Bpema CtpaHa  BaxHOCTb CobbiTne (OFT ) MporHo3 Mpeg.
13:00 FR 1 Obuiee yncno 6e3paboTHbIX Bo PpaHumUm 3.422,9K
17:30 us 1117 3anacbl Cbipol HedpTH -2,043M  -1,071M
17:30 US Y [aHHble No M36bITOYHbIM 3anacam HedTu B KylumnHre 1,115M
(wTaT OKNaxoma)
23:15 CAN 1 BbicTynnieHune rnasbl baHKka KaHazbl Moso3a
RUS 4 Otuet Yandex 3a 1 KBapTan
RUS 1 oTtyeT HoBaTtaK 3a 1 KBapTan




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



