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A OTKpbITUE TOpros

Ha pOCCV"?lCKOM prHKe LleHbl 3aKpbITUA Npeabiayulero AHA
cerogHs npousongeTr BOMM3M LeH BYepaLUHEro  S&P500  2748.8 +1.93  (+0.07%)
3aKpbITUSA, TaK KaK Ha TeKyLUMA MOMEHT CKNafblBaeTcsi  Nasd 100 7166.8 +23.2  (+0.32%)
HenTpanbHbIA BHeWHWN ¢oH. Mo3uTne nocnegHux  IMOEX 2318.23 -5.41 (-0.23%)
OHel PbIHKOM Y)Xe OTbIrpaH, OCHOBHOe BHMMaHue  PTC 172.77 -7.01  (-0.59%)
MHBECTOPOB Tenepb GyaeT NMPUKOBaHO K BCTpeye G7,  Euros0 34568 128 (0.37%)
rae Bce elle MOryT GbiTb MPUHSATbI CraaxuBaiowme  orentol 7495 -0.4 (-0.53%)
- | 1296. 426  (+0.329

PelLeHNsi N0 TOProBbIM nownuHam. BcemmupHbiin Bank % %.3 ! (+0.32%)
0 USD/RUB  62.38 +0.27  (+0.44%)

oLeHMBaeT notepu rnobanbHoro ToBapoobopora B 9%
EURRUB  72.78 +0.11  (+0.16%)

Mn3-3a YCUNEHUS MOJIMTUKU TMPOTEKUMOHU3Ma M He
MCKNI0OYaeT HeraTMBHOrO BNUSHMA Ha Mmuposon BBI B

JNnpepsl pocta,%
oyaywem.

JNnpepbl cHMXeHnN, %

En+ group 11.99 BCMMNO-ABCM -3.12
Kutan coobwmn o rOTOBHOCTM  YBENUYUTb MMnopT
CeNnbXO3MpPoAyKUMU U 3HeproHocuTenenm um3 CWA, ecnu nonyyunT Pacnanckas 434 M.euneo 22
FapaHTMM OTCYTCTBUS HOBbIX CAHKLWM, YTO eLue pa3s nopTeepxaaer — CemMraap 4.28  Cbepbanko  -2.02
FOTOBHOCTb BONBIIMHCTBA CTpaH K Meperosopam, Ho Bce bBymer  Yandex 2.29  ®CKE3C -1.23
3aBUCETb OT NO3MLMMN aMEPUKAHCKON CTOPOHbI, KOTOPasi, BEPOATHO, HIMK 2.17  Cuctema -1.16
yXe He nomeHsieTca. MHaekc Nasdaq 3aBepwmn BYepawHUN AeHb
BONU3N UCTOPUHECKOTO MAKCMMyMa, HO ANt MPOAOMKEHMUS POCTa [NHAMMKa MHOEKCOB
noTpebyloTcss  [OMONHUTENbHbIE CTUMyNbl. Ha pbiHKe HedbTU
COXpaHsaeTcs BblCOKasi BONATUNbHOCTL. Kak ctano ussectHo CMU,
Bnactu CLUA ob6ecnokoeHbl BbICOKUMM LEeHaMW Ha OeH3uH u 2300 - - 1350
nonpocunu ctpanbl OMEK HapacTuTb fo06bIvy, YTOObI HUBENMPOBATL
3¢pdeKkT pocTa LeH, nocne 4yero KOTUPOBKM «4EpHOro 3o50Ta»
YCKOPUAM CHWXEHWe, HO ObicTpo BepHynuce obpatHo nepen 2190 1 r 1200
nyonukaumen HegenbHbIX 3anacoB ot APl. W oHW, BeNCTBUTENBHO,
3aMeTHO COKPaTUINCb, MO3TOMY POCT 3HEProHOCUTENENM MOXET  H00p , , 1050
NPOLOMKUTBCS CEFOAHS. 24.01.2018 24.03.2018 24.05.2018

——MMBB ——RTS

MuHpUH ¢ nomowpto LB npoaonxut nokynaTb MHOCTPaHHble
BaNtoTbl Ha MpuObINb, MOMYYEHHYIO OT pPOCTa HedTAHbIX LEH.
CoOTBETCTBYIOLLANA NporpamMma rnpoaneHa fo 7 uvions, a obbemsl
cocTaBAT nopsagka 19 mnpa. B AeHb, 4TO paBHO nNpumepHo 5% oT
BHYTPUAHEBHbIX 00bemoB Ha USDRUB. YuuTbiBasi, 4TO nokynaeTcs
ewe n eBpo, BnusiHne LIb Ha BanioTHbINM PbIHOK He CTONb BENWKO,
Kak MHorme 06ecrnokosTcs, HO TeM He MeHee OHO MpPUCYTCTBYET.
EBponenckme akTMBbl «[a3npomMa» NpofonKaloT apecToBblBaTb MO
peLweHuto cyaa, KoTopbln 6bin NnpourpaH «HadTorasy». Kotuposku

KOMMaHWM  MNoka YBEepeHHO jJepxaT ypap, Tem Oonee
MpaBuTenbctBo P® He WCKNOYMNO Mepbl MOAAEPXKKU MpwU
HeobxogumocTn. Jlugepom pHA ctan En+, o 4Yem Mbl

npepynpexaanv Bo ByepallHem 063ope. COpacbiBaTb KOMMaHUIO CO
CY4eTOB MOKa He CTOMT, aKUMU MOTYT MPOAOCIKUTL POCT, MPUYUHbI
yero noppobHO o0Ocyxganuce Hamu paHee. ADK Cucrema
npeacTaBuna oTyeT 3a 1 KBapTan, OTMETUB He3HAYUTENbHbIA POCT
BbIPy4KM Ha 6.2%, ysBennveHme OIBDA Ha 30%, HO npu 3ToMm
OTPasMB 4UCTbIM yObITOK B 215 MnH. pyb6. Bce nNOMHAT o
cywecTBeHHOM gonre no geny «bawHedTn» 1 NnokynaTb akuMmM He
Toponsitcs. CerogHsa oOXwupgaeMm OTYeTHOCTb «TaTHedTm», TOCA
«TIrK-1», peectpbl gnsa FTOCA 3akpotoT «Meven» n «nkcmn».
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AvHamunka poxogHoctn OMP3 (% ronoBbIX)

3000 - - 7500 - 110
- 7200
2800 - - 90
- 6900
- 6600
2600 - - 7,0
L 6300 —3M —1Y
—S&P500 Nasd100 3y ——10Y
2400 T T 6000 ‘ : : 5,0
31.12.2017 01.03.2018 30.04.2018 24.09.15 24.11.16 24.01.18
DKOHOMUYECKUIN KaneHaapb Ha 6 UIoHA (MOCKOBCKOE Bpemsl)
Bpems CrpaHa BaxkHocTb  CoGbiTne MporHos Mpegp.
15:30 us e O6bem akcrnopTa 208,53B
15:30 us e O6bem nmnopTa 257,48B
YpoBeHb NPOU3BOANTENBHOCTU B HECENTbCKOXO3AMCTBEHHOM CeKTope
15:30 us o (kB/kB) (1 kB.) 0,70% 0,70%
15:30 us e Canbpo Toprooro 6anaHca (anp) -50,00B -49,00B
15:30 us e 3aTpaTbl Ha pabouyto cuny (kB/kB) (1 KB.) 2,70% 2,70%
17:00 CAN e WHpekc penoBon akTneHoctu (PMI) lvey (man) 69,7 71,5
17:30 us eco 3anachbl cbipon HedTH -1,824M -3,620M
17:30 us e [aHHble Mo n30bITOYHbIM 3anacam HedTn B KywnHre (wtat Oknaxoma) -0,556M
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JINLeH3MM Ha ocyLLecTBNEHME:
— Bpokepckon pgesitensHocTn — No 045-06790-100000, BbigaHa PKLB Poccnu 24 utoHs 2003 r. 6e3 orpaHUYeHns Cpoka AencTBUS;
— punepckon pestenbHoctn — No 045-06793-010000, BbiaaHa ®KLB Poccnm 24 vioHsa 2003 r. 6e3 orpaHMyeHus cpoka AencTBuS;

— [eaTeNbHOCTU NO yNpaBneHuto LueHHbiMM Bymaramum — No 045-06795-001000, BbipaHa PKLE Poccnm 24 nioHsa 2003 . 6e3
OrpaHWYeHuns Cpoka AenCTBUS;

— [Eeno3nTapHOW aesTenbHOCTU — aeaTenbHocTu — No 045-06807-000100, BbigaHa PKLB Poccum 27 utoHs 2003 r. 6e3
OrpaHNYeHUs CPoKa AeNCTBUS.

Mpv NOArOTOBKE AAaHHOr0 0630pa MCMONb30BaHa MHGMOPMALUS U3 CEAYIOLLMX UCTOYHUKOB:, Bloomberg, Cbonds, Financial Times, Reuters, Wall
Street Journal, BepomocTtn, PUA HoBoctu, MHTepdakc, KommepcaHT, PBK, PocctaT, Mparm-Tacc n apyrmx.

HacTosAwmin AoKYMEHT He MOXET paccMaTpMBaTbCA B KayectBe nybnuuHon odeptbl. UHDOPMaLNUs U MHEHWUS, NMPeACTaBlEHHbIE B AAHHOM
oT4YeTe, NOAroToBneHbl komnaHuen AO NDK «Conup». AO UDK «Conup», ee pyKOBOACTBO M COTPYAHWMKW HE MOTYT rapaHTMpoBaTb
abCoNOTHYIO TOYHOCTb, MOJIHOTY U [OCTOBEPHOCTb NMPEACTaBNEHHON B HACTOSLWEM JOKYMEHTE MH(OPMALMN U He HECYT OTBETCTBEHHOCTM 3a
BO3MOXHbIE NOTEPU KIIMEHTA B CBA3M C ee ncrnonb3oBaHmem. AO NOK «Conua», ee pykOBOACTBO U COTPYAHMKMN HE HECYT OTBETCTBEHHOCTb 3@
WHBECTULMOHHOE pelleHne KJIMEHTa, OCHOBaHHble Ha WMHMOPMAaLMKU, COAepXallencs B HacTosweM aokymeHTe. AO WOK «Conup», ee
PYKOBOLCTBO U COTPYAHUKM, TakXe He HeCyT OTBETCTBEHHOCTb 3a MPSAMbIE UM KOCBEHHbIE MOTEPU UMM ylepd, BOZHUKIWIWIA B pe3ynbTaTe
MNCNONb30BaHMS KIIMEHTOM MHGOPMAaLMUKU UM KaKoW- MO0 ee YacTu NpU COBEPLUEHUM OMepauuin ¢ LeHHbIMU Bymaramu. PekomeHpaumm u
MHEHMS, BbICKa3aHHbIE B JAHHOM OTYeTe, ABNAIOTCA NCKNIOYMTENbHO MHeHneM AO DK «Connp», n He ABRAI0TCA NPeanoXeHuem O NoKynke
WM NpoAaxe LeHHbIX bymar. be3 paspeweHuns AO NDK «Conua» AaHHbIN OTYET 3aMpeLLaeTcs BOCNPOW3BOAMTL, afanTMpoBaTh, NepeaaBaTh
No PasNUYHbIM KaHanam, TPaHCIMPOBaTb B 3Mp, AOBOAUTL A0 0OLWEro cBefieHMs, MybAMYHO NokasbiBaTb, NPeobpa3oBbIBaTL B 3NEKTPOHHYIO
opMy, NepeBoanTL Ha APYTUe A3bIKW, PEKNAMUPOBATbL, BKIOYATL B 6a3bl AaHHbIX.
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