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mapTta 2018

A BHewHM GOH ceroagHA nepes OTKPbITUEM PbIHKA
MO3UTUBEH, €C/IN He BpaTb BO BHUMaHUE UHOMBUAYA/IbHbIE
yrposbl ans Poccun, Tem He MeHee, Mbl Mpeanoaaraem Hadyaso
TOProB YyTb BbIlE LeH BYepallHero 3akpbiThA. MUpoBble PbIHKK
B MOHEAENbHUK NPOAO/IXKAAN OTbIFPbIBATb MEPCNEKTUBbI
Pa3BUTMA KTOPrOBbIX BOMH", TONILKO YKe B 6osee No3uTMBHOM
K/toYe, TaK Kak nosBuaacb MHGopMaLma o neperosopax Tpamna
¢ Kutaem. MHaekc wunpokoro poiHKka CLUA B nATHULY
npotectnposan 200 CKONb3ALLYIO CpeaHIol, B6AM3M KOTOPOA
0BHapPYKMUCA MHTEPEC CO CTOPOHbI MOKyNaTenen. YUnTbiBas, 4to
npouecc obopMIeHNs NpeanmMcaHna U TOUYHbIA CIMCOK CTPaH ¢
HOBbIMM YC/IOBUAMM BBO3a €LLLe He COr/lacoBaH, MHBECTOPbI
MOTYT MOJIYYUTb HEKOTOPYIO NepesbIlKy B Havane Hegenu. Tem
6onee, 6epa BO BHUMaHUE TO, KaK BbICTPO BbIKYNaanChb
noao6Hble «NPOBasbl» aMepPUKaHCKUX MHAEKCOB B Noc/iegHue
rogpl.

Bcnepn 3a BennkobpuTaHuein, pOCCUMCKUX AMMNIOMATOB
Bbicnanu CLUA (60 yenoBek), a TakxkKe pag, eBPonencKmx cTpaH
(Fepmanus v Monbwa no 4 YenoBeKa), He UCKAKOYAOTCA U
OO0NONHUTE/IbHbIE 9KOHOMMUYECKUE OrpaHnYeHmus. Poccuiickmne
WMHAEKCbI Bbl1M AO0BONBHO CU/IbHBI Ha NPOLLNONM Heaene,
WUrHOPMPYA BHELHWUN HeraTmuBe, 0AHaKo, NoAo6Hble cobbITUA He
OCTa/INCb HE3aMEYEHHbIMU.

papyc HanpAaXeHUA Ha bankHem BocToKe nocne
Ha3HaveHuA [koHa bonTa, CTOPOHHMKaA caHKuUuMiA npotus MpaHa,
Ha NOCT COBETHMKA NO HaUMOHaNbHOM 6e30NacHOCTH, TaKkKe
0TYaCTU CHU}KAEeTCA, NO3TOMY HedTb ocTaHoBUAack B6an3u 70.
Py61b BHOBb Hayan TepATb NO3ULMK, YTO BNOJIHE
NPOrHo3nmpyemo Ha GoHe BHELUHEro AaBNEeHUSA U CHUMXKEHUA
cnpega mexay KntoyesbiMu ctaskamum Poccum n CLUA. Yncraa
npunbbinb «Pycrngpo» no MCPO 3a 2017 rog, COKpaTMAACh NOYTU
Ha 42%, cocTaBuB 22.45 mnpa. pybneii, Bbipyyka COKpaTMaach Ha
7%. bymaru KomnaHuu noTepaan B npegenax 1% v puckyot
OKasaTtbcA ewe HmKe. Cheaytowme uenun ana npogasuos — 0.70
n 0.67 3a akumio. «Pacnaackasa» nonyynna wrpadbl ot
KOHTPOAUPYHOLLMX OPFraHOB 33 HeCOB/ItoAeHME HEKOTOPbIX
npasun 6e30NacHOCTU M CTasa rMaBHbIM ayTcaliaepom
BUEpPALIHEro AHA, OTbIrPbIBas CKOPee HOBOCTW NPOLLION HEAENN.
CerofHs oTYeT NpeAcTaBUT 3acTPOMLLMK rpynna «MAK». BasHbIX
MaKpPO3KOHOMMUYECKMX NYBANKaLUIA npeacTaBaeHo He byaerT,
MO3TOMY PbIHKM NPOAOANKAT OPUEHTUPOBATHLCA HA MOJUTUUECKUIA
NaHawaoT.

LieHbl 3aKpbITUA NpeablayLero AHA

S&P500 2662.13 +58 (+2.22%)
Nasdaq 7220.54 +227 (+3.26%)
MMBB 2240.85 -44.7  (-1.95%)
PTC 1230.96 305  (-2.42%)
Euro 50 3278.7 -19.4  (-0.59%)
Brent oil 70.07 -0.2 (-0.28%)
Gold 1353.50 +6.51  (+0.48%)
USDRUB 57.24 +0.16  (+0.28%)
EURRUB 70.59 -0.40 (-0.06%)

Jinpepsbl pocta Nlnpgepobl CHUXKeHUA

MCKY 5.78 Pacnagckas -5.98
TatHedTb 1.77  Ypankanuit -5.40
JNleHTa 1.67 BTb -4.30

MocaHepro 1.44 Mepuaxong, -4.17

Polymetal 1.18 Poccetn -3.14

AnHamuKa nHaeKcos

2400 1400
2200 1250
2000 1100
AlHBapb despanb MapTt
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LleHa 3aKkpbiTna: 9.15 LieHa 3akpbiTna: 313.2
% K npepg.gHio: +5.78 % K npea.gHio: -1.45%
UCKY, Daily MUK, Daily
JKOHOMMUYECKUII KaneHaapb Ha 27 mapTa (MOCKOBCKOe Bpems)
Bpema CrtpaHa BaxHoOCTb CobbiTne dakT MporHos Mpega.
2:10 usD ¥ Peub uneHa FOMC Ksopnca
3:00 AUD ! Mpoaaxu Hosoro xunbsa (HIA) (m/m) (des) -2,10%
3:45 AUD 4 Peub 3amectutens rnasbl PBA KeHTa
10:00 EUR Y NHpaekc n0Tpe6MTenb<(::</V|r>)( ueH (MNU) 8 UcnaHum 1,50% 1,10%
10:00 EUR Y apMOHN3NPOBAHHbIM MHAEKC NOTPEBUTENBCKUX 1,50% 1,20%
ueH 8 Mcnanum (r/r) (map)
13:00 EUR 4 O6wee uncno 6e3paboTHbIX BO PpaHUUM 3.463,1K
KOMMO3UTHbINA MHAEKC CTOMMOCTM Kunabsa S&P/CS
16:00 usD ¥ Composite-20 6e3 yyeTa ce30HHbIX KonebaHui 6,10% 6,30%
(r/r) (AHs)
17:00 uUSsD 1Y) MHaekc posepua notpebuteneii CB (map) 131,2 130,8
18:00 usSD ! BbicTynneHune boctuka, yneHa FOMC
23:30 UsD Y HepenbHble 3anacbl Cbipoi HedpTM NO AaHHbIM -2.739M
AMepUMKaHCKOro MHCTUTYTa HedTu (API)
- RU ¥ Otuert rpynnbl «[MUK» 3a 2017 rog,




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



