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N\ ExeHEeBHbIN 0030p (PUHAHCOBBIX PbIHKOB

Cy66oTa, 9 MioHsA 2018

\ 4 Nepen OTKpbITUEM cy660THMNX TOproB  LleHbl3aKpbiTA npeasIayero AHs

CKNaabIiBaeTcsl YMepPeHHO HeraTUBHbIA HOBOCTHOM (pOH.  S&P500  2779.03 +8.66  (+0.31%)
BuepalwuHun AeHb oGepHyncs pacnpogaxamu Nasd 100  7152.6 -0.2 (-0.01%)
POCCMNCKMX aKTMBOB, MpeXxpae Bcero >3To Kacaetca  IMOEX 2267.92 -48.15  (-2.08%)
¢oHpoBOro pbIHKa. MoHsTHO, yTOo cerogpHa  PTC 1142.9 -28.32  (-2.42%)
BONATUNbHOCTL OyaeT [OBONMBHO HM3KOW, a Ha  Euos0 34473 125 (-0.36%)
cnenyolei Hefene oaMH GyAHWIA AeHb Bbinager, a  orentoll 7637 105 (-1.35%)
| 1297.72 0.97 0.079
3HauuMT Haubonee nPaBUMbHBIM peleHnem 6bio  °O° S ! (+0.07%)
USD/RUB  62.51 +0.23  (+0.38%)
3acpuKcmpoBaTb NO3MUUMN B MATHULY, Korga o6bembl
EUR/RUB  73.46 +0.19  (+0.27%)
nossonsnm 31o caenatb. Cammut G7 oco6oro nosmTmea
OXXnaaemo He rnpuHec N He Mor noaaep>Xatb MUpPOBbIe
JNnpepsl pocta,% JNnpepbl cHMXeHnN, %
PbIHKN.
. SHen Poccus 1.18  MarHut -4.22
Mepepn noe3gkon Ha BCTPedvy nuaepos 7 cTpaH Tpamn BbICTynuMA ¢
. Ky36TK 0.81 Montoc -3.96
NPW3bIBOM BEPHYTbL POCCMIO B OCHOBHOW thopmaTt paboTbl rpynmbi,
0[lHAKO OCTaNbHbIE YH4ACTHUKM BbINM KATErOpMYHbBI, 3asIBUB O TOM, Cenuraap 0.64  CyprytHegtn -3.59
YTO MOKA YKPAMHCKMA BOMPOC HE peLleH, MNPeanocbliok Ans Ypankanui 053  BTB -3.20
BO3BpaweHns k dopmaty G8 HeT. OCHOBHOM TeMOWM caMMuTa BawHedTb 0.46  En+group -3.14

cerogHs OyayT BHeELWHeNonuUTUYeckMe BOMPOCbI, MpPexXAe BCero
CeBepHasa Kopes, 4TO He CUNbHO CKaXeTcs Ha BONATUNbHOCTMU.
OpfHAKo, B YCIOBUAX «TOHKOTO PbIHKa» BO3MOXHb! OLWYyTUMblE
CHUXXEHUSA NPU ManemnLMX HeraTUBHbIX CUTHanax.

AUHaMUKa UHOEKCOB

Poccumnckmin pyonb Buepa Tepsn No3vMuum, 4To cea3aHo B bonbwen 5300 - 1350
CTeMNeH C O4EeHb BbICOKOW BEPOATHOCTLIO MOBbIWeHNA cTaBkn OPC
Ha 3acefjaHun B cleaylowylo cpeay, 4TO nopaTBepxAaaeT pocT

MHaekca ponnapa. Bloomberg crtano u3BectHo, 4to yXe Ha 2150 + [ 1200
cnepylowen Hepene MoXeT ObiTb OOBbABNEHO O MOBLIWEHUN
NEHCMOHHOrO BO3pacTa, YTO MO3BONUT HaWTW [OMONIHUTENBHbIE 2000 : : 1050
WCTOYHMKM NononHeHus bogxeTa PO, Ho OyaeT BecbMa HEraTUBHO 24.01.2018 24.03.2018 24.05.2018

— MMBB ——RTS

BOCMPUHATO OOLWECTBEHHOCTbIO. W13 KOPMNOpaTUBHBIX COOLITUN
CTOUT OTMETUTb NO3UTUBHbIN OT4HeT «TaTHedTn» 3a 1 kB.2018 roaa,
KoTopas nofBepamna, 4YTo sBANSETCS caMOW 3dpheKTUBHOMU B
oTpacnun. Bbipydka yeBenuuumnace Ha 13.2%, ymuctas npubbinb Ha
14.4%, TaKXKe KOMMaHWM ypanocb COKPaTUTb 3aTpaTbl MO
HECKONbKMM KJIOYEeBbIM CTaTbsIM U OCTaBUTb JONTOCPOYHBIN AONr
Ha oYeHb HU3KMX 3Ha4YeHUsX. Buepa Ha poHe obLMX pacnpopax no
PbIHKY CUNbHBIM  OT4eT «TaTHedTU» He MOMOr, OfHaKo B
panbHeuLWweM akuMmn UMEIOT NepcnekTnBbl pocta. CTOUT OTMETUTb
obuee cobpaHune akumoHepos «CbepbaHka», KOTopble yTBEPAUAN
OVBUAEHAbI Ha ypoBHe 12 pybnen Ha akumto, 4To BABOE Donblue No
CPaBHEHWIO C MPOWNbIM rOAOM. YuyuTbiBas TeMmmbl pocTa
nokasaTenen «CbepbaHka», ero akumMm mMoryTt B Oyayliem cTaTtb
BECbMa WHTePeCHbIM AMBUAEHAHbBIM akTUBOM, Noka Xe ecTb bonee
AoXogHble uctopun. lepmaH [ped aHOHCMpOBaN CHUXeHue
MMOTEYHbIX CTABOK W OTKAa3 OT aMOMUMIA MO HapalLMBaHWUIO JONM
pbiHKa. Yncno BypoBbiX YCTaHOBOK Ans Aobblum HedTM 3a Hegento
yBennyunocb Ha 1, Ho HedTb Havyana TepsTb NO3NLMM 3aJ0NM0 A0
3ToM nybnukauum, o4veBMAHO, 4TO dasza Koppekuun ele He
3aBepleHa. CerogHsa oxupaem nybnukaumio canbfo TOProBoro
©anaHca Poccnn, TOCA «TaznpomHedTr» n « MPCK torax.
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AvHamunka poxogHoctn OMP3 (% ronoBbIX)
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DKOHOMUYECKUIN KaneHaapb Ha 9 UioHA (MOCKOBCKOe Bpemsl)
Bpems CrpaHa BaxkHocTb  CoGbiTne MporHos Mpegp.
4:30 CN . NHpekc noTpebuTensckmx ueH (UML) (m/m) (man) -0,10% -0,20%
4:30 CN e WHpekc ueH nponssoautenen (r/r) (man) 3,90% 3,40%
16:00 RUS e Canbpo Toprooro 6anaxca (anp) 14,00B 15,008
RUS e FOCA "TasznpomHedTb"
RUS o FOCA "MPCK tora"
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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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