|

\Mﬁu\&.ﬁ\&\uﬁ\\\\\ \h.\\ e = Jn\ \zW\Lﬂ\“q \\V\\V\
x k&n&mﬂxﬁ\&l«&\\\k G T k‘\ﬂx&‘\xmﬁ -
£ Gl D 2o 7 A - sl\\ih‘\u\\ ‘\!‘i\\

q
W

==
Aqn
[aa]
9s
z
o g
=
2«
o
b 4
T =
)
S
MM
G
MO
I
= W



S

®

.

naH®uaA

O630p 3a 20 anpena 2018

A BHewHMn ¢OH nepes OTKPbITUEM TOProB  CEroAHA
CKNaAablBAeTCA HEenTpasibHbIM, 3HAYMMbIX COObITUIA C MOMEHTA
3aKpPbITMA NPOLAOIK CEeCCUM He MPOU30LLIO, @ aMEPUKAHCKUE U
a3naTCKMe WMHAEKCbl BbICOKOM BOJIAaTU/IBHOCTM M O6HOBAEHMUA
BaYKHbIX YPOBHEMN He NoKa3aan. POCCUIACKME MHCTPYMEHTbI BYEPa
nocsie CUAbHOIO Havana AHA, KOTOPOe ABAAETCA OT/IMYUTENbHOMN
0COBEHHOCTbIO 3TOW Hepenn, HECKOJIbKO CKOPPEKTUPOBAIUCH
nog seyep. ITO CBA3AHO C TEM, YTO MPAKTUYECKM BCE CHUMKEHUE
9 anpens ye BbIKYMN/JEHO, PbIHOK HaxOAWTCA HA YPOBHAX A0
nafeHna, a 3HauuT, ONA NPOLO/IKEHMA pPOoCTa HyXHbl byayT
HoBble ¢yHAAMeHTaNbHble Apalisepbl. [lomMmo 3Toro, yrposa
HOBbIX CaHKUMA ele OTHIAb He MuHosana. [loka CLUA
3aHWUMaAIOT BbIXKMAATEIbHYIO MO3ULUUIO U MOTYT B 11060 MOMEHT
BEPHYTbCA K 3Tol  Teme. Hanbonee  3HauMmbimu
dYHOAMEHTaNbHBbIMM OTYETAMM BbICTYNUAN 06BbEMbI PO3HMYHbIX
npoaax BennkobputaHuu, nokaszaslime cHUXeHue Ha 1.2% B
MapTe, a TaKKe MHAEKC NPOU3BOACTBEHHOM aKTUBHOCTU OT PPB
®unapenbdum, KoTopbid He3HauuTenbHO Bbipoc. PUHAHCOBaA
OoTyeTHOCTb  Komnawmin  CLIA  6blia  NpeuMmyLLecTBEHHO
NOIOXKUTE/IbHON, CamMble KanuTaiM3MPOBAHHbIE U W3BECTHblE
KOMMaHUW NpoBenu cunbHbIn 1 KBapTan. Cpean HUX, Hanpumep,
Bank of NY, Philip Morris n The Blackstone. A Procter&Gamble
cornacoBan Mokynky ¢apmaleBTUYecKoM KomnaHun Merc, yto
CTaHeT OAHMM M3 KPYNHENLLNX NOFNOLLEHWI 33 NOCAEAHWI o4,

B Poccum otyeTHOCTb 3a 1 KB. Oony6/AMKOBANM PO3HWUYHbIE
putennepbl «X5» n «JleHTa». BbipyyKa nepsBoii yBean4mnacb Ha
20.2% no cpaBHEHWIO C NPOLI/ILIM FrOAOM, a BTOpon Ha 19.9%,
npM 3TOM MO HEKOTOPbIM MOKa3aTenam, Harnpumep pocTy
TpadduKa, «JleHTa» noKasana garke 6onblyto 3GPEKTUBHOCTb
paboTbl M OCTaeTcA A0BOJIbHO HEAOOLEHEHHON MO CPABHEHMUIO C
KOHKypeHTammn. AKummn X5 6blan cuabHEE pbiHKa B MocaegHue
OHW Nepen 0TY4ETOM, O4HAKO BYEPA MUCMNbITaAN Ha cebe AaBneHune
npoaax. Of4HAKo, POCT CTOMMOCTM 3TUX Bymar ABAAETCA NULIb
BONPOCOM BPEMEHMU, Y4UTbIBaA NOKa3aTenn n nepcrnektmebl X5.

HedTb mpuocTaHoBWAA POCT, HAaXOZACb HA CaMbIX BbICOKMX
YPOBHSAX ¢ HOABps 2014 roga, Npy 3TOM SKCMEPTOB, CYUTAOLLUX,
yto 80 ponnapoB «He 3a ropamum», Bce bosble. Pyb6/b
NPOAOC/IKUA  YKPENAATbCA M MOXET BEPHYTbCA B NPEXKHUI
AnanasoH Huxke 60 yxe B bamxkanwmne gHW. CeroaHa oxKuaaem
OTYET O PO3HWUYHbIX MNpoAaxax B KaHage, YMCNO AKTMBHbIX
OypoBbIX YCTAHOBOK, a Takxe oT4yeTbl «General Electricy,
«Schlumberger», «MoctoTpecT», « PCK E3C».

LieHbl 3aKpbITUA NpeablayLero AHA

S&P 500 2693.1 -15.5  (-0.57%)
Nasd 100 6774.9 -58.3  (-0.85%)
MMBBE 2230.5 -10.9  (-0.49%)
PTC 1153.5 -0.96  (-0.08%)
Euro 50 3486.6 -4.3 (-0.12%)
Brent oil 73.57 -0.17 (-0.23%)
Gold 1345.50 -3.66  (-0.27%)
USDRUB 60.87 -0.52  (-0.85%)
EURRUB 75.42 -0.82 (-1.08%)

Jinpepsbl pocta Nlnpgepobl CHUXKeHUA

NCKY 4.09  3Hen Poccna  -2.55
Cenurgap 2.17 lasnpHedTb -2.50
KOHunpo 1.81  Yandex -2.12
TMK 1.62 bawHedTb -1.81
Montoc 1.53 Meuen -1.80

AvHamMuKa nHaeKkcos

2300 1350
2150 1200
2000 1050
AHBapb PeBpanb MapTt Anpenb
MMBB RTS
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AuHamuKa nHAEKcoB AnHamuKa goxogHoctn 093 (% roaosbix)
3000 - - 7200 )\ - 11,0
- 69200
2800 - 90
- 6600
2600 - B - 70
- 6300 —3M —1Y W
—S&P500 Nasd100 3Y ——10Y
2400 T T 6000 L 1 5 0
31.12.2017 19.02.2018 10.04.2018 24.09.15 24.11.16 24.01.18
JKOHOMMUECKUI KaneHAapb Ha 20 anpena (MocKoBcKoe Bpems)
Bpema CtpaHa  BaHOCTb CobbiTne (OFT ) MporHo3 Mpea.
9:00 EU v MHaekc ueH npounssoguteneit (PPl) Fepmanun (m/m) 0.20% -0,10%
(map)
12:30 GB 4 BbicTynsnieHue uneHa baHka AHranmn CoHgepca
14:30 EU ! BbicTynneHue npesmaeHTa byHaecbaHka BangmaHHa
15:30 CAN Y Ba3oBbIit MHAEKC nmpe(eit:pe;nbcmx ueH (1Mnu) (r/r) 1,50% 1.50%
15:30 CAN ! ba30BbIii MHAEKC PO3HMYHbIX Npoaax (m/m) (dbes) 0,30% 0,90%
15:30 CAN 4 O6bEM po3HMYHbIX Npoaax (m/m) (des) 0,30% 0,30%
18:15 us ! Peyb uneHa FOMC Yunbsamca
20:00 us ! Yucno 6ypoBbix ycTaHOBOK OT Baker Hughes 815




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



