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«OTyeTHAsA» MOAAEPIKKA

NHaexchl Hepnensn C HauaJsia roga
Wupexc Mocbupaxu® -0,7% 10,5%
RUB/USD -0,3% -7,4%
RUB/EUR 0,7% -5,6%
Bpent 2,0% 16,9%
30J10TO -2,7% -0,2%

*HOHHOfI JOXOOHOCTH
Jlannbie Ha 18.05.2018

PpIHOK akuu

Poccutickuil ppIHOK aKIIUH 3aBEPIINII HeZlesIi0 B MUHYCE BCJIe]] 3a IPyTUMU
pasBuBammumucsa peiakamu: uajaexkc MSCI EM cokpaTuiics Ha 2,3% IpOTUB
naaenus PTC Ha 1,7%, undpsl ykazansl B gosuapax CHIA. ITpu sTom akiiumn
PpOCCUICKIX KOMIIAHUH CMOTJIH OIEPEAUTH KOHKYPEHTOB C Pa3BUBAIOIINXCA
PBIHKOB BO MHOTOM 0J1aro/iapsi CHJIbHBIM pe3yJIbTaTaM 3a IePBbI KBapTaI,
KOTOpBbIe II0Ka3aJIl MHOTHe KoMIIaHuu. Kpome Toro, moiziep:KKy PhIHKY aKIIUH B
HAITMOHATIBFHOM BAJIIOTE OKa3ajl py0Jib, KOTOPBIH HECKOJIBKO 0C1abest IPOTUB
nosutapa CIIA, HecMmoTps Ha pocT 1ieH Ha He¢Tb. OHU B CBOIO OUepe/ib BEIPOCIU Ha
2% B nosapax CIIA 3a Hegeo 6iiarogaps cokpamenuio 3amacos B CIIIA, a Takxke
mepe6osM B mocraBkax Hedptu u3 Hurepum.

CeKTOop 3/IeKTPOIHEepreTUKY IT0Ka3aJl JIydllylo JUHAMUKY I10 CDABHEHUIO C PHIHKOM
onarogaps aknuam «®CK EQC» u «aTep PAO», KOTOpBIE BRIPOCIIH HA 4,9% U 4%
COOTBETCTBEHHO. DTO IPOM30ILIO Ha (hoHE HOBOCTEH 0 ToM, uTo «1HTED PAO»
cobupaercs BRIKyIUTb 23,5% cBoux akiuidl y «®CK EQC» u «Pycl'ugpo». Tem He
MeHee KOMITaHUS HOBOCTH OIIPOBEpIJIA.

®uHAHCOBBIN CEKTOP OTCTAJ OT PHIHKA Ha (poHEe MafieHus akIuii MOCKOBCKOU
6up:ku, Coepbanka u banka BTbB, koropoe cocraBuio 4,8%, 5,7% u 2,3%
cooTBeTcTBeHHO. Heroxas oTueTrHOCTh MOCKoBCcKOU 6upsku u banka BTh 3a
TIePBBIH KBapTasI 2018 To/1a He CMOTJIA MTO//IEPKATh KOTUPOBKYU OyMar.

OCHOBHBIE HOBOCTU

B ampesie npoMsblIeHHOE IPOU3BO/ICTBO B Poccuu BbIpociio Ha 1,3%* 1o
CpaBHEHUIO C POCTOM Ha 1% B MapTe:

e (O6pabaThIBaoIas MPOMBINLIEHHOCTh BHIPOCJIA HA 1,1% 110 CPAaBHEHUIO C
majieHnueM Ha 0,2% B IPeAbIAYIIEM MecsIle. Y CKOPUJICS POCT
MIPOM3BO/ICTBA MHOTHX ITPOAYKTOBBIX TOBAPOB, HATIPUMED, ITPOU3BO/ICTBO
Msica BbIpociio Ha 8,8% (B MapTe pocT cocTaBmI Beero 3,4%). Kpome Toro,
MIPOU3BOCTBO AJIIOMHUHUSA BBIPOCJIO Ha 35,8% Mociie cokpalieHusd Ha 4,1%
B MapTe

e JluHaMUKa AOOBIYN TOJIE3HBIX NCKOTIAEMBIX TAKKE HEMHOTO YCKOPHJIACh:
POCT B allpeJie coCTaBUII 1,7% T'/T MOCJIe pocTa Ha 1,4% T/T B IpebIAYIIEM
MecsIe. ITO IPOU3OILIO Ha (OHE YCKOPEHUS TPOU3BOCTBA YIJIA U
HaTypaJbHOTO r'a3a Ha 9,2% 1 16,8% cOOTBETCTBEHHO (POCT B MapTe
cocraBui 8,6% u 15,9%).

*Bce 1iudphl B TOZJ0BOM BBIPAKEHUH

Asmop: Mapus PvibuHa, skcnepm no uH8ecmuyuoHHbIM NpodyKmam

HUcrounuku: Bloomberg, Poccrar, TKB NuBectment IlaptHepe (AO), mait 2018.
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KoHTaKThI

Nuadopmarnuonssiii 1eHTp 8 800 700 07 08 (3BoHOK 110 Poccuu
OecIIaTHbIH)

Caiit: www.tkbip.ru
Email: info@tkbip.ru
Facebook.com/TKBIPRU

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 MHBECTHPOBAHHBIX CPE/ICTB, MOTYT OBITh He MOAXO/AIIMMHU 60 HEBBITOHBIMH JIJIST KAKOTO-IH60
KOHKPETHOTO KJIMEHTa WU MOTEHIINAIFHOTO KJIMEHTa, JIN00 /isi KOHKPETHOTO MHBECTUIMOHHOTO HOPTdes.
[TpuHrMast BO BHUMaHHE 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
MHBECTUIIOHHOH JIeATeIbHOCTH. Pe3yJIbTaThl HHBECTUPOBAHUSA B IIPOIIJIOM HE ABJIAIOTCA TapaHTUEH 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 IPOYET0, NHBECTHIIMOHHBIE
cTpaTeruu u 1esu GUHAHCOBOrO HHCTPYMEHTA U CYIIleCTBEHHbIE PHIHOYHBIE U SKOHOMUYECKHUE YCIOBUS, B TOM
YHCIIe IPOIIEHTHBIE CTABKU U PHIHOYHbIE YCIIOBUAM B IieJIoM. Pa3inyHble CTpaTeru, mpuMeHsieMble 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 HHBECTHPOBaIU. CyIllecTByeT BEPOATHOCTD ITOJIHOW ITIOTEPHU H3HAYAIBHO
MHBECTUPOBAHHOM CyMMBI. JlaHHBIE O IOXOAHOCTH WJIM MHBIX PE3YJIbTaTaxX, OTPA’KEHHbIE B MaTepuasle, He
YUUTHIBAIOT KOMUCCHH, HAJIOTOBBIE COOPBI ¥ MHBIE PACXObI.

TKB Unsecrment [Taptaepc (AO) siBIsieTCs FOPUAMYECKIM JIUIIOM, 32aPETUCTPUPOBAHHBIM 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 (IJOHZLaMPI, IIa€BbIMU MHBECTUITUOHHBIMHA (bOH[LaMH " 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 GyMar
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.



