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EaKeHeae/IbHbIE KOMMEHTAPpUU

Ce30H pacnpojak 3aKaHUNBAETCSA

NHaexchl Hepnensn C HauaJsia roga
Wupexec Mocbupxu* 2,6% 5,9%
RUB/USD 1,1% -6,1%
RUB/EUR 3,9% -7,6%
Bpenr 1,1% 10,2%
30J10TO -0,5% 3,5%

*T1OJTHOM JOXOAHOCTH
JlaHHbIE HA 20.04.2018

PpIHOK akui

PBIHOK pocCHIICKUX aKITUH 3aBePIIIJ HeJlesIio B IUTIoce. [IHBeCTOPOB YCIIOKOMIIO
OTCYTCTBHE 3CKaJIAINU KOH(INKTA MeXKy cTpaHaMH 3amnaza u Poccueit, nocie
toro kak CIIIA, Aarus u OpaHINsA 3aIyCTUIN PAKETHI IO HEKOTOPHIM 00BEKTaM B
Cupuu. Mexay TeM, KOppeKLIuA Ha pbIHKe, KOTOpas IIPOU30IILIA [iBe HeJleln
Hazas, c/esiajia aKIU1 MHOTUX POCCUNCKUX KOMIIAHUHN IPUBJIEKATETbHBIMHY IS
WHBECTOPOB, YIUTHIBAS UX CUJIbHBIE (PyH/IaMeHTATbHBIE ToKa3aTenu. [logaepxky
PBIHKY TaKKe IIPOJIOJIKIIN OKa3bIBaTh IleHbl Ha HedTh, KOTOPble TOProBaJINCh
BBIIIIE 773 /I0JIJIAPOB 32 OappeJb BIIEPBBIE C 2014 TO/1A.

KoMnaHuu MeTayUIyprudecKoro CeKTopa IoKas3asu JIydIlyio JHHAMUKY 110
pesyJapTaTaM Hezesn BO MHOTOM Osiarosiaps akiuaM « CeBepeTatm», KOTOPbIE
BbIpOoC/IM Ha 8,3%. Bymaru nojiiep:kasa cujibHasg OTYETHOCTh KOMIIAHUU 32
IIepBBIN KBapTasI 2018 ro/1a, a TAKXKE CBOE BJIMSHNE OKAa3a/Id U3MEeHEHNUs B
IUBU/IEH/THOH IIOJINTHKE, KOTOPBIE IIPEIyCMAaTPUBAIOT MTOBBIIIeHNE KO3 puIirenTa
BBITILJIATHI TUBU/IEH/IOB BABOE.

W Hnekc noTpebUTeIbCKOr0 CEKTOPA OTCTAJI OT PHIHKA, YTO, BEPOSATHO, CBA3AHO C
OTHOCUTETbHO HEUTPAIbHBIMU PEe3yJIbTaTaAMHU 32 IEPBBII KBapTaJl, KOTOPbIE
KOMIIaHUH MIPOJIOJIXKAIOT IT0KA3bIBATh B TEKYIIINX MAaKPOIKOHOMUYECKUX YCIIOBUAX.
Hawuxymauryro auHaMuky mokasasnu akiuu «O0yBu Poccun», KOTOpbIe CHU3UJIINCh
Ha 2,2% B TeUeHUE HeAeIu.

Makpo3KOHOMUKA

B Mapre coxpaHuIach MOJIOKUTEIbHAS AMHAMIKA MAKPOIKOHOMUYECKHIX
mokasarejien™:

e [IpombInIeHHOE TPOU3BOACTBO BHIPOCIIO HA 1%, OHAKO 3aMeZJTIIIOCH 10
CpaBHEHUIO ¢ peBpaILCKUM POCTOM Ha 1,5%. ITO MPOU30IILIO U3-3a
COKpalieHusa 06pabaThIBaIOIIel IPOMBIIIIEHHOCTH HA 0,2% T0CsIe pocTa
Ha 1,9% MecsAIeM paHee, YTO B TOM UHCJIE CBA3AHO C 3aMe/|JIeHueM
IIPOM3BO/ICTBA PA3JIMYHBIX BUJIOB MAIINH U 000pyoBaHusA. TeM He MeHee
POCT TOOBIYH MOJIE3HBIX HCKOTIAEMBIX YCKOPHIICS 710 1,4% ¢ 0,3% B
deBpase, 6y1aroiaps yBeJIMUeHUIO TOOBIYH YTJIA U ra3a

o TloTpebGUTENHCKUH CITPOC TAKIKE YCKOPHUIICA JI0 2% B MapTe 10 CPaBHEHUIO
¢ 1,8% B npeapiayiieM MecAle Ha GoHe pocTa IPOJaXK B
MIPO/TOBOJIbCTBEHHOM CETMEHTE

e Pocr peaspbHBIX 3apabOTHBIX ITPOAK HEMHOTO 3aMeIIIIC 10 6,5% ¢
10,5% B deBpajie 3TOTO rojia.

*Bce nudpsI B roZIoBOM BBIpAXKEHIH

Aemop: Mapusa PvlbuHa, axcnepm no uHeeCmMuyuUOHHbIM NPOOYKMam

HUcrounuku: Bloomberg, Poccrat, TKB UuBectment IlapTHepe (AO), anpesb 2018.
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Jauubii matepuai noarorosyied TKB Uusectment [aptaepe (AO) (TKB Investment Partners (JSC)).

ATOT MaTepuas Co37[aH UCKII0YUTENBHO B HHGOPMAIMOHHBIX Le/IsX U He sBiisiercs: 1. OdepToit nin
TIpeZIJIOKEHUEM O TOKYIIKe MJIU IPOZiake KaKUX-TH60 IeHHbIX OyMar uiu GUHAHCOBBIX MHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO €ro MOJIydaTesIb MOXKET [0JIaraThesA B CBA3H € KAKUM-TH00 KOHTPAKTOM, COTJIAIIeHHeM
WJIH I0TOBOPOM; 3. PUHAHCOBBIM MJI MHBECTHIIMOHHBIM COBETOM MJIH KOHCYJIbTAIHE.

JIro6ble MHEHUs, BKJIIOYeHHbIe B HACTOAILIMH MaTepHaJl, €CTH IIPAMO He yKa3aHO HHOE, JaHbl cienuanucramu TKB
HuBecrmenT IlaprHepe (AO) B ykazaHHOe BpeMs U MOTYT OBbITh H3MeHeHbI 6e3 IIpeZIBApUTEIBHOTO YBeIOMIIeHH .

TKB HuBecrment ITaptHepe (AO) ocrasiiser 3a co60i IPaBo 110 CBOEMY YCMOTPEHHIO U3MEHATD JIN00 He
AKTyaIU3UpOBaTh HHGOPMAIIMIO U MHEHU, COZIePrKAIIfecs B JAHHOM MaTepHaJie.

VIHBecTOpbI OJIKHBI CAMOCTOATEIBHO KOHCYJIBTHPOBAThCA CO CBOMMM I0PUAMYECKUMU 1 HAJIOTOBBIMH
COBETHHKAMH B OTHOIIEHUH JIIOOBIX IOPUANYIECKUX, OYXTaJTePCKUX M HAJIOTOBBIX BOIIPOCOB IIPY HHBECTHPOBAHUU B
Kaxue-1u60 GUHAHCOBBIE HHCTPYMEHTHI /IJIS TOTO, YTOOBI IPUHATH CAMOCTOATEIFHOE PellleHHe O COOTBETCTBUU
TaKUX MHBECTUIUH UX COOCTBEHHBIM TPEOOBAHUAM U O ITOCIEACTBUAX TAKUX NHBECTHIINH.

IMoxastyiicra, oOpaTuTe BHUMaHKE HA TO, YTO PA3/IMYHbIe BUAbI MHBECTHIUN, HH(POPMAIUA O KOTOPBIX MOXKET
coZleprKaThCsA B HACTOALIEM MaTepHaie, 001a/1al0T Pa3JInIHOH CTEIIEeHbIO PICKA, U MOTYT He MMeTh FapaHTUH 110
BO3BpATy MHBECTUPOBAHHBIX CPE/ICTB, MOTYT OBITh He MOAXOAIIMMHU TG0 HEBBITOAHBIMHY /IJIsI KAKOTO-IH00
KOHKPETHOTO KJIMEHTa WU MOTEHIINAIFHOTO KJIMEHTa, JIN00 /isi KOHKPETHOTO MHBECTUIMOHHOTO HOPTdes.
[TpuHrMast BO BHUMaHHEe SKOHOMHUYECKHE 1 PHIHOUHbIE PUCKH, MOXKeT He ObITh HUKAKOU FapaHTHH, YTO KaKas-Tubo
VHBECTUI[MOHHAS CTPATETUsl, YIIOMSIHYTasl B HACTOAIIEM MaTepuaJe, TOCTUTHET CBOMX HHBECTUIIMOHHBIX IieJIeil.

ITOT MaTepuaJl He ABJIAETCA rapaHTHeH win obemanueM Oyayieid 3(pGeKTHBHOCTH WK TOXOJHOCTU OT
MHBECTUIIMOHHOH JIeATeIbHOCTH. Pe3yJIbTaThl HHBECTUPOBAHUSA B IIPOIIOM He ABJIAIOTCA TaPAHTHEH TaKHX JKe
Pes3ysIpTaToB B Oy/yIIeM, TOCYJaPCTBO He TapaHTUPYET JOXOAHOCTb HHBECTUIUH B IIaeBble HHBECTUI[MOHHBIE
¢onzbL. Bee npornuible JaHHBIE NMEIOT JOKYMEHTaJIbHOE IIOATBEePK/AeHNe. HeT HUKaKuX rapaHTHi IPUObUIH WIH
JI0X0/10B OT GUHAHCOBBIX HHCTPYMeHTOB. Ha pazmep 710x01a MOTYT HOBJIHSTH, CPEU [IPOUETr0, HHBECTUI[HOHHBIE
cTpaTeruu u 1esu GUHAHCOBOrO HHCTPYMEHTA U CYIIleCTBEHHbIE PHIHOYHBIE U SKOHOMUYECKHUE YCIOBUS, B TOM
YHCIIe IPOIIEHTHBIE CTABKU U PHIHOYHbIE YCIIOBUAM B IieJIoM. Pa3inyHble cTpaTeruu, mpuMeHsemMble K GUHAHCOBBHIM
MHCTPYMEHTaM, MOTYT OKa3aThb CYI[eCTBEHHOE BJINSHNE Ha Pe3y/IbTaThl, OIIMCAHHBIE B HACTOAIIEM MaTepuase.
CTOMMOCTh MHBECTUIIMOHHOT'O I1asl MOXKET CHUKAThCSA JIN00 pacTu. VIHBECTOPHI MOTYT HE MOJIyYUTh Haz3aJ| CyMMY,
KOTOPYIO OHHU IIePBOHAYAIbHO NHBECTHPOBaIU. CyIleCTBYeT BEPOSATHOCTD IIOJIHOM ITOTEPU U3HAYAIBHO
MHBECTUPOBAHHOM CyMMBI. JlaHHBIE O IOXOAHOCTH WJIM MHBIX PE3YJIbTaTaxX, OTPA’KEHHbIE B MaTepuasle, He
YUUTHIBAIOT KOMUCCHH, HAJIOTOBBIE COOPBI ¥ MHBIE PACXObI.

TKB Unusecrment [Taptaepc (AO) siBIsIeTCs FOPUAMYECKIM JIUIIOM, 3aPETrHCTPUPOBAHHBIM B COOTBETCTBUU C
3akoHo/aTeIbcTBOM Poccuniickoit @enepanuu (OT'PH 1027809213596), agpec Mecta HaxoxaeHus: Poccuiickas
®enepanus, 191119, Cankr-IletepOypr, ys1. Mapara, A. 69-71, uT. A. JIUIleH3us Ha OCYIIeCTBIEHHE IeATETbHOCTH
110 yIIpaBJIE€HUIO HHBECTUIIHOHHBIMU q)OHZ[aMI/I, IIaeBbIMH HHBECTHIIMOHHBIMHU ¢0HﬂaMH U HEeroCcyZlapCTBE€HHBIMU
neHcnoHHbIMU GoHgamy, Beiiana OKIIB Poccnn 17 HioHA 2002 T. 32 NC 21-000-1-00069, CPOK JAEHCTBUA
JIunensuu — 6e3 orpaHuYeHHs CpoKa JieicTBus; JInneH3us npodeccHOHaTBHOTO yJacTHUKA PhIHKA IIEHHBIX GyMar
Ha OCYIIIECTBJIEHNE JIeSITEJIHHOCTH TI0 YIIPABJIEHHIO IIeHHbIMU Oymaramu, Beigana @COP Poccuu 11 anpestsi 2006 T.
3a N2 040-09042-001000, CpOK AeiicTBus JInneH3un — 6e3 orpannyeHust cpoka aeicreus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



