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O630p 3a 30 mapTta 2018

A Bnepsble 33 nocnegHue AHW Mbl Habatogaem ymepeHHO
NMONIOXKUTENbHbIN BHELWHUI POH Nepes OTKPbITUEM POCCUIACKOM
naowaaKkn. Yetsepr Bbl4anca NnocnegHUM TOProBbiM AHEM ANA
mHeectopos n3 CLLUA n EBponbl, KOTOpble CErogHA OTAbIXAOT NO
npuymHe CTpacTHOM NATHMLbI. O4HAKO NOBbILEHHOM
BONATUIbHOCTU He HabAaN0Ch, PbIHKM TOPrOBaINChH B
CNOKOMHOM pexxume. EBponelickne MHAEKCbI Npubasmam B
npegenax 1%, yemy oT4acTM NOMOT/IN U NO3UTUBHbIE AAHHbIE MO
yncny 6e3paboTHbIX B FepmaHnK, YNCNO KOTOPbIX CHU3UIOCH Ha
19 TbiC. Yenosek BMmecTo 15. BBl BeankobputaHum octanca 6es
M3MEHEHMM U COBMaA C NMPOrHO3HbIMW 3HAYEHUAMM, NOSTOMY
B/IMAHME Ha CUTYaLMto He oKasan. LB P® cooblmn o pocte
MeXKAYHapOAHbIX pe3epBOB NOYTU Ha 3 MAIPA,. A0/11apOB 33
HeAento, TeM CaMbiM NPOAO/IKMNB TEHAEHLMIO, HAYaBLLYHOCA eLle
B sHBape 2017 roga. 3To NO3BO/INT POCCUNCKOMY PerynatTopy
MMETb B PAcMopAXKeHUN 60bLINN MHCTPYMEHTapui gasa paboTsbl.

BonatuUAbHOCTb Ha POCCUMICKOM Ba/IlOTHOM CEKL MM OCTaeTCs
HWXKe cpeaHein. B nocnegHue AHW Mbl Habatogaem HeKoTopyto
packoppenaunto pybas c HedpTbto. MNMoka «4epHoe 3010TO»
CHUMKAEeTCA NoA rTHETOM YBe/IMYEHMA NPEeAJ/IOKEHMA HA PbIHKE,
POCCUIACKan BantoTa YCTOMUYMBO AEPKUT CBOU MO3MLMK. XOTA Noa,
KOHeL, AHA MOKynaTean Ha CblPbeBbIX PbIHKaX BHOBb 3aMEeTHO
aKTMBM3NpPOBanuch. Buepa Tepesa Maii 3aaBuna, 4To
PaccCMOTPUT BO3MOXKHOCTb 3anpeTa Npoaaxkun eBpoobaunraumii
OTeYeCcTBEHHbIX KOMMaHWUI Yepes JIOHAOHCKYO BUpPKY, Npasaa,
noBpeaAT 3TM Mepbl CKOPee MHOCTPAHHbIM MOKynaTeaam
«BOHO0BY», HEXKENN IMUTEHTAM, HO HA 3aABAEHMA NOAUTMKA
Cenyac y>ke mano KTo obpallaet BHUMAHME.

Nngepom pocta Byepa ctan puteiinep X5 (+5.09%).
HabntopatenbHblli COBET KOMNAHWUM PEKOMEHA0BAA BbINAATUTD
avBuaeHabl B pasmepe 69% ot unctom npmbbinm no MCPO 3a
2017 roa, Ha NPOTAXKEHWU BCEN UCTOPUM KOMMAHUSA
OVBUAEHAHbIE BbINaTbl HE NPOM3BOAM/IA, NMOSTOMY JIOTMYHO
yBUAETb NOA06HbIV BCNECK MHTEPECa K ee Bymaram Tenepb.
Yucran npmbbinb puTennepa 3a NpoLwbii rog Bblpocna Ha 40,8%
no cpaBHeHuto ¢ 2016, a BbipyyKa cTasa bosblue Ha 25.3%, B
nnaHax Ha 2018 rog 3HaumTca oTKpbITUE 2500 HOBbIX MarasnHOB.
YuntbiBaa Hannumne npobem y KOHKYPEHTOB, B NEPBYLO oYepeab
«MarHuTa», Mmbl OXXUAAEM AOMNONHUTENbHbIN NPUTOK KanuUTana B
6ymarn X5. «CypryTHedTeras» onyb/nKyeT cerogHsa oTY4eTHOCTb
no MC®0 3a 2017 roa. O6auraumm c KynoHom 10.6% roaoBbIx
pasmewaeT «INeMeHT JIN3NHI».

LieHbl 3aKpbITUA NpeablayLero AHA

S&P500 2640.87 +35.8  (+1.38%)
Nasd 100 6581.1 +120 (+1.86%)
MMBB 2274.62 +25.3  (+1.13%)
PTC 1246.9 +20.1  (+1.64%)
Euro 50 3361.5 +30.3  (+0.91%)
Brent oil 69.33 -0.14  (-0.20%)
Gold 1325.1 -0.02  (-0.001%)
USDRUB 57.52 -0.22  (-0.38%)
EURRUB 70.58 -0.52 (-0.74%)

Jinpepsbl pocta Nlnpgepobl CHUXKeHUA

Ypankanui 7.51 Connepc -1.93
Cenurpap 3.27 Montoc -1.85
dHenPoccma 2.95 M.snaeo -0.96
BawHedTb 2.90 BCN -0.64
MeradoH 2.87  [Oukcu -0.62

AnHamuKa nHaeKcos
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OMDMNAHMZAE

AuHamuKka nHaeKcos AOunHamuka poxogHoctn OP3 (% roaosbix)
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JKOHOMMYECKMIT KaneHAapb Ha 30 mapTa (MOCKOBCKoe Bpems)

Bpemsa CtpaHa BaxKHOCTb CobbiTne dakT [MporHos Mpea.
2:30 JPY 4 MHAeKc pacxoaos AOMOX03AMCTB (r/r) 1,90%
2:30 IPY Y ba3oBbili MHAEKC NoTpebutenbckux ueH (UML) s 0.80% 0,90% 0.90%

Tokwuo (r/r) (map)
2:50 JPY 4 O6bEM NpoOMbILWNEHHOTO Npoun3soacTsa (m/m) (des) 4,10% 5,10% -6,80%
9:45 EUR ! MoTtpebuTenbckne pacxogbl 8o GpaHuun (m/m) (des) 2,10% -1,90%
9:45 EUR 4 MHaekc notpebutenbckux ueH (UML) dpanuun (m/m) 0,80% 0,00%
12:00 EUR Y NHaeKc notpebutenbckux ueH (UML) 8 Utanum (m/m) 0.10% 0.00%

(map)

- RU ¥ Otyet «CypryTHedTeras» no MCPO 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



