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Crep:xuBad JlaBjieHue He(pTU

NHaexchl Hepnensn C HauaJsia roga
Wnpexc Mocbupsxu® -0,8% 9,6%
RUB/USD 0,1% -7,3%
RUB/EUR 1,5% -4,2%
Bpenr -2,0% 13,5%
3osoT0 1,2% 1,0%

*T1OJTHOM JOXOAHOCTH
JlaHHBIE Ha 25.05.2018

PpIHOK akIIuH

Nuapnexe Mocbup:ky HeMHOTO CKOPPEKTUPOBAJICS IO pe3yJibTaTaM Hezieau Ha oHe
HEKOTOPOH KOPPEKIIUU KOTUPOBOK He()TH, KOTOPAs IIPU 3TOM COIIPOBOXKAJIAChH
yKperieHueM py6Jis. [{eHsl Ha HeTh CHUBHINCH B CBA3U C 3asBJIEHUEM
npezacrasutesneit Poccru n Cay1oBckoi ApaBuy 0 BO3MOXXKHOM YBeJIMYeHUH
JIOOBIYH Ha 1 MHJLIMOH 6appesieli B cyTku. CTpaHbl IPU3HAJIN, UTO TEKYIIIHE I€HbI
Ha He(Th ABJIAIOTCA YPE3MEPHO 3aBBIIIIEHHBIMU: IleHa 32 HedTh Mapku Brent
ogHUMAasIach 10 80 70J1y1apoB 3a 6appesnb Ha GpOHE CHIKEHU II0CTaBOK u3 pana
1 BeHecyasel. OkOHUATeIbHOE pellieHre Oy/1eT IPUHATO 22 UIOHS Ha BCTPEUe
crpad OITEK 1 He3aBUCHMBIX CTPaH-3KCIIOPTEPOB, KOTOpas MpoieT B Bene. Tem
He MeHee YaCTUYHYIO IOJZIEPIKKY PHIHKY aKIMH OT JajIbHENIero CHIDKEHU
OKa3asIy HayaJio IUBUJIEHTHOTO Ce30Ha, CJIbHBIE Pe3yIbTaThl MHOTUX KOMIIAHUH
3a IEePBBIHM KBapTasa 2018 rofia, a Tak:Ke MO3UTUBHBIE HOBOCTH ¢ [IeTepbyprekoro
MexayHapoiHoro DKoHOMU4Yeckoro ®opyma.

MeTtautyprudeckrie KOMIIAHUY TOKA3aJIH JIYYIITYIO IMHAMUKY 10 CPAaBHEHUIO C
PBIHKOM, B OCHOBHOM Outarogaps aknusam « Hopuibeckoro Hukensa» u « MMK»,
KOTOPBIE BBIPOCJIU HA 3,3% U 5,9% COOTBETCTBEHHO. AKITun « Hopuiabckoro
Huxkestsi» Beipocsiu Ha GoHe mpezokeHnss CoBeTa JUPEKTOPOB KOMIIAaHUH
BBIIIATUTH 607,98 py0Jieil Ha OOBIKHOBEHHYIO aKITUIO B KAUECTBE JUBHUEH/IOB T10
HUTOTaM 2017 rofa.

CeKTOop 2JIEKTPOIHEPTETHKHU OTCTAJI OT PhIHKA B CBA3U ¢ Koppekiuel akuit « @CK
E9C», «utep PAO» u «Pycl'uapo» Ha 3%, 2,3% u 2,2% COOTBETCTBEHHO. ITO
cBA3aHO ¢ TeM, uTo «IHTep PAO» OmpoBepryia HOBOCTH O BO3MOXKHOH ITOKYIIKe
23,5% cBoux aknui y «®CK EQC» u «Pycl'uzipo», KOTOpbIe IPUBEJIU K POCTY
KOTHPOBOK KOMIIAHUH /1Be HEZIeIH Ha3a].

OCHOBHBIE HOBOCTHA

JlmHaMIKa MaKpOSKOHOMUYECKUX ITI0Ka3aTesIeH YIIyUIInach B alipesie, o
CPaBHEHUIO C MAPTOM™:

e IIpoMmbINIEHHOE TPOU3BOZCTBO BBIPOCIIO HA 1,3%, IO CpaBHEHUIO C 1% B
maprte. Bosiee moapobHyr0 HH(POPMAIIHIO BBl MOXKETe HAlUTH B 0030pe 3a
MIPOIIUTYIO HEJIETIO

e IloTpebUTENBCKU CIIPOC BHIPOC HA 2,4%, TI0 CPABHEHHUIO C 2% MECAIEM
paHee. BeposiTHO, 3TO OBLIO CBSA3aHO C HEKOTOPBIM OcJ1abieHueM pyoJis,
KOTOPOE IIPUBEJIO K POCTY CIIPOCA HA UMIIOPTHBIE TOBAPHI CO CTOPOHBI
OTpebuTeNeH 0 TOro, KAaK HOBBIH Kypc py0Jis OyAeT yUTEeH B UX IieHaX

o Bespa60THua B CTpaHe COKpaTujachb A0 4,9%, I10 CPABHEHHUIO C 5% B Mapre.

*Bce 1iudphl B TOZJ0BOM BBIPAKEHUH

Asmop: Mapus PvibuHa, skcnepm no uH8ecmuyuoHHbIM NpodyKmam

Hcrounuku: Bloomberg, Pocerar, TKB NUnBectment [aptaepce (AO), maii 2018


http://tkbip.ru/our_views/chitay/ezhenedelnye-kommentarii/ek-14-18-05-2018/
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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 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 GUHAHCOBBIX HHCTPYMeHTOB. Ha pazmep /10x071a MOTYT HOBJIHATH, CPEZH IIPOYET0, UHBECTHIIMOHHBIE
cTpaTeruu u 1esu GUHAHCOBOrO HHCTPYMEHTA U CYIIleCTBEHHbIE PHIHOYHBIE U SKOHOMUYECKHUE YCIOBUS, B TOM
YHCIIe IPOIIEHTHBIE CTABKU U PHIHOYHBIE YCIIOBUAM 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 ITIOTEPU 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/[, IIa€BbIMU MHBECTUIITUOHHBIMHA Q)OHZLaMI/I " 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.



