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EaKeHeae/IbHbIE KOMMEHTAPpUU

Poct 6sarozmaps «I'uraaTam»

NHaexchl Hepnensn C HauaJsia roga
Wunexc Mocbupsxu*® 2,0% 9,0%
RUB/USD -1,2% -7,2%
RUB/EUR 0,0% -7,6%
Bpent 0,3% 10,5%
30J10TO -1,1% 2.4%

*I10JTHOH ZJOXOTHOCTH
Jlannbie Ha 28.04.2018

PpIHOK akIuu

Poccutickuil ppIHOK aKI[U BBIPOC I10 UTOTAM IIPOILLJION HeZlesIu, YeMy B
3HAYUTEJILHOH CTeleHH crocobersoBany aknun «JIVKOMIa», «PocHedtr»
CbepbaHka, BEIpOCIIHE HaA 4,9%, 12,4% U 4,4% COOTBETCTBEHHO. Bymaram
«JIVKOWJIa» okasbiBasio MOZ/IEPKKY HEOOBIYHOE COUeTaHNEe BHICOKHX IIEH Ha
He(Th U OTHOCUTEJIFHO CJ1a00T0 Py0JIs. ITOT 3Ke (PaKTOP OKa3hIBAI
MOJIOXKUTEJIbHOE BJIMSAHME HAa JUHAMUKY KOTHPOBOK «PocHedtu». Kpome Toro,
POCTY IIeH Ha aKI[UU IOCIeAHEH CITOCOOCTBOBAIN TAKKe IO3UTUBHBIE OJKUTAHUS
PBIHKA II0 ITOBOAY OOHOBJIEHHSA CTpaTernu koMmmanuu. bymaru Coepbanka
MIPO/IOJIKUJIA BOCCTAHOBJIEHHE ITOCJIE MACCOBOU PACIIPOIA KU POCCUMCKUX aKITUU B
HavaJie anpers.

JlmHaMIKa KOMIIAHUY TOPHO-METaJLIypPIrIYeCKOro CEKTOpa 0Ka3aaach JIydIie
PBIHKA BOo MHOTOM OJ1arogaps aknuam « PYCAJla», KoTopble BRIpOCIU Ha 32,2% Ha
¢done 3aspiaennit Muaucrepcrsa punancos CIIIA 0 BO3MOKHOCTHU CHATHUS
CaHKIWH C KOMIIAHUY TP U3MEHEHHUH CTPYKTYPhI €€ COOCTBEHHUKOB.

WHeKe KOMITAaHUH MOTPEOUTEIHCKOTO CEKTOPA CTaJl €TMHCTBEHHBIM
CHU3UBIINMCS 110 UTOTaM Heziesin. Ha ero AMHAMUKY OKa3aji0 BJIUSHUE CHIKEHUE
koTUpoBOK X5 Retail Group Ha 8,7% mocsie yxona n3 KOMIIAHHU T€HEPaIbHOTO
nmupekTopa «IIATepoYKi» — OHOTO U3 KJIIOUEBBIX TOAPA3/EIeHUH.

Asmop: Apmem Ilepmunos, maadwuil sxcnepm no UH8eCMuUYUOHHbIM
npodyxmam

HWcrounuku: Bloomberg, Poccrat, TKB NuBectment Ilaptrepe (AO), ampesns 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 MHEHNUs, BKJIIOYeHHbIe B HACTOALIMH MaTepHaJl, eCTH IIPAMO He yKa3aHO HHOE, aHbl cienuanucraMu TKB
WuBecrmenT IlaprHepe (AO) B ykazaHHOe BpeMs U MOTYT ObITh H3MeHeHbI 6e3 IIpeIBapUTEIBHOTO YBeIOMIIeHH .

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

VIHBecTOpbI AOJIKHBI CAMOCTOATEIBHO KOHCYJIBTHPOBAThCA CO CBOMMM IOPUAMYECKMMU 1 HAJOTOBBIMH
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 ITOC/IEACTBUAX 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 MOAXO/AIIMMHU JIM60 HEBBITOHBIMH JIJIST KAKOTO-IH60
KOHKPETHOTO KJIMEHTa WU MOTEHIINAIFHOTO KJIMEHTa, JIN00 /isi KOHKPETHOTO MHBECTUIMOHHOTO HOPTdes.
[TpuHrMast BO BHUMaHHEe SKOHOMHUYECKHE 1 PHIHOUHbIE PUCKH, MOXKeT He ObITh HUKAKOU rapaHTHH, YTO KaKas-Tubo
VHBECTUI[MOHHAS CTPATETUsl, YIIOMSHYyTas B HACTOSAIIEM MaTepuase, JOCTUTHET CBOMX HHBECTUIIMOHHBIX IieJIei.

ITOT MaTepuaJl He ABJIAETCA rapaHTHeH win obemanueM Oyayieid 3(pGeKTHBHOCTH WK TOXOJHOCTU OT
MHBECTUIIIOHHOH JIeATeIbHOCTH. Pe3yJIbTaThl HHBECTUPOBAHUSA B IIPOIIJIOM HE ABJIAIOTCA TapaHTHEH TaKUX JKe
Ppe3ysIpTaToB B Oy/IyIIeM, TOCYJaPCTBO He TapaHTUPYET JOXOJAHOCTb HHBECTUIUH B IIaeBble HHBECTUI[MOHHBIE
¢onzbL. Bee npornuible JaHHBIE NMEIOT JOKYMEHTaJIbHOE IIOATBEePK/AeHNe. HeT HUKaKuX rapaHTHi IPUObUIH WIH
JI0X0/10B OT GHUHAHCOBBIX HHCTPYMeHTOB. Ha pazmep /10x071a MOTYT HOBJIHATH, CPEZH IIPOYET0, NHBECTHIIMOHHBIE
cTpaTeruu u 1esu GUHAHCOBOrO HHCTPYMEHTA U CYIIleCTBEHHbIE PHIHOYHBIE U SKOHOMUYECKHUE YCIOBUS, B TOM
YHCIIe IPOIIEHTHBIE CTABKY U PHIHOYHbIE YCJIOBUAM B IieJI0M. Pa3inyHble cTpaTeruu, IpuMeHsieMble K GUHAHCOBBIM
MHCTPYMEHTaM, MOTYT OKa3aTb CyI[eCTBEHHOE BJIUSHUE HA Pe3yJIbTaThl, OMCAHHBIE B HACTOAIIEM MaTepuase.
CTOMMOCTh MHBECTUIIMOHHOT'O I1asl MOXKET CHUKAThCSA JIN00 pacTu. VIHBECTOPHI MOTYT HE MOJIyYUTh Haz3aJ| CyMMY,
KOTOPYIO OHHU IIePBOHAYAIbHO HHBECTHPOBaIN. CyIllecTByeT BEPOATHOCTD ITOJIHOU ITOTEPHU H3HAYAIBHO
MHBECTUPOBAHHOM CyMMBI. JlaHHBIE O IOXOAHOCTH WJIM MHBIX PE3YJIbTaTaxX, OTPA’KEHHbIE B MaTepuasle, He
YUUTHIBAIOT KOMUCCHH, HAJIOTOBBIE COOPBI ¥ MHBIE PACXObI.

TKB Unsecrment [laptaepc (AO) siBIsieTcs FOPUAMYECKIM JIUIIOM, 3aDETUCTPUPOBAHHBIM B COOTBETCTBHUHU C
3akoHoaTenbcTBoM Poceniickoit ®eneparuu (OI'PH 1027809213596), aapec MecTa HaxoxkAeHus: Poccuiickast
®enepanus, 191119, Cankr-IletepOypr, ys1. Mapara, A. 69-71, uT. A. JIUIleH3us Ha OCYIIeCTBIEHHE IeATETbHOCTH
110 yIIpaBJIE€HUIO HHBECTUIIMOHHBIMHU (IJOHZLaMI/I, IIa€BbIMU MHBECTUIITUOHHBIMHA Q)OH]_IaMH " HErocyJjapCTBEHHbBIMU
neHcnoHHbIMU GoHgamy, Beiiana OKIIB Poccnn 17 HioHA 2002 T. 32 NC 21-000-1-00069, CPOK JAEHCTBUA
JIunensuu — 6e3 orpaHuYeHHs CpoKa JieicTBusA; JInneH3us npodeccHOHaTBHOTO yJacTHUKA PhIHKA IIEHHBIX Oymar
Ha OCYIIIECTBJIEHNE JIeSITEJIHHOCTH TI0 YIIPABJIEHHIO IIeHHbIMU OyMaramu, Boiiana ®COP Poccun 11 anpesist 2006 T.
3a N2 040-09042-001000, CpOK AeiicTBus JInneH3un — 6e3 orpannyeHust cpoka aeicreus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



