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AddeKT Kpenkoro pyoJis

NHaexchl Hepnena C mauaJia roga
Wnpexc MMBB -0,7% -13,5%
RUB/USD 1,6% 4,4%
RUB/EUR 2,1% -6,5%
Hedrp Brent 1,4% -5,3%
30710TO 0,8% 13,1%

Jlanuble Ha 18.08.2017

PpIHOK akuu

Poccuiickuii ppIHOK aKIIMY HE3HAUNTEIPHO CHU3UJICS Ha IPOIIJION HeJlesle,
HECMOTPSI Ha 3HAYUTEJIbHBIN POCT HE(PTAHBIX KOTUPOBOK. PoCT 1ieH Ha HEDTH
mpousoiies Ha ¢hoHe myoaukanuu AaHHbIX Baker Hughes, cBuieTeILCTBOBABIINX O
COKpAIIleHHU! YHCJIa aKTUBHBIX He(PTAHBIX OYpOBbIX ycTaHOBOK B CIIIA.
IMocsremoBagiiee 60JIee CUIBHOE YKPEIUIEHHE HAITMOHATBHOMN BaIIOTHI BEPOSATHO
0Ka3aJIo JlaBjieHre Ha POCCUMCKUN PHIHOK aKIIHH.

CeKTOp 3JIEKTPOIHEPTETUKY HA IIPOIIIION HeJlesie Oy I IOIEPKKY OT
VKpeIUIeHus pyoJIs U MoKasaJl JIyUIIylo TMHAMUKY Ha pbIHKe. Ha aToM doHe neHa
aKnui KoMmaHuM «PocceTu» BbIpociia Ha 4,4%. Akiiuu « MOCIHEpPro» TakKe pociiu
Ha (OoHe CHIBHBIX (PTHAHCOBBIX PE3YJIBTATOB 32 BTOPOU KBapTasI 2017 rofa U
MIOTEHITUAJIBHOTO YBEJIMUEeHUs pa3Mepa IUBUASHIOB 6J1aro/iaps pacTyiieil YuCTOH
pUOBLITH.

AKIIMM KOMIIAaHUH (PUHAHCOBOTO CEKTOPA IEMOHCTPUPOBAJIM XY/IIYIO TUHAMUKY Ha
nponiod Hesene. bBymaru Coepbanka u MockoBckol Bup:ku CHU3WINCH Ha 1,5% U
2,3% COOTBETCTBEHHO, HECMOTPSI HA OTCYTCTBHE KAKUX-THO0 3HAUMMBIX HOBOCTE.

Makpo3KOHOMUKA

OcHOBHBIE MAaKpPO3KOHOMHYECKHE ITOKa3aTe/In COXPAaHUJIN ITIOJIOKHUTEJIbHYIO
JUHAMUKY B UI0JIE:

o [IpombINIeHHOE TPOU3BOACTBO BHIPOCIIO HA 1,1% T/T 3a CUeT pocTa A0OhIUH
MTOJIE3HBIX UCKOTIAEMBIX Ha 4,0% T/T

e O60pOT PO3HUYHOM TOPTOBJIM BBIPOC HA 1,0% T/T 3a CUET yBeJIUUeHUA 00hEMOB
MPOJIa’K HEMIPOZIOBOIbCTBEHHBIX TOTPEOUTENHCKUX TOBAPOB HA 1,0% T/T

e PeasnpHble 3apaboTHBIE IIJIATHI BBIPOCIHU HA 4,6% T/T, 6€3paboTHIa COXpaHUIIACh
Ha HU3KOM ypOBHe 5,1%.

Bo BTOpOM KBapTase 2017 ro/ia 3HAYUTETBHBIN POCT MIPO/IEMOHCTPUPOBATIN
VHBECTUIINU B OCHOBHOMU KamuTasa — Ha 6,4% T/T mpoTuB 2,3% T/T B IEPBOM
kBaprase. Takum 06pa3oM, MHBECTULIMY CTATH IJIABHBIM (PAKTOPOM YCKOPEHUS
pocra BBII Bo BropoMm kBapTasie 10 2,5% r/T IPOTUB 0,5% T'/T KBAPTAJIOM paHee.

Asmopul: Mapus Pvibuna, Maadwuii sxcnepm no uH8eCmuyuoOHHbIM
npodyxmam; Apmem Ilepmurnos, Maadwuil sxkcnepm no UH8eCMUYUOHHbBIM
npodyxkmanm.

HWcrounuku: Bloomberg, Poccrat, TKB NuBectmenT IlaptHepe (AO), aBrycr 2017.
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Jaunbiit matepuas noarorossieH TKb Nusectment ITaptaepe (AO) (TKB Investment Partners (JSC)).

ITOT MaTepua CO37[aH UCKII0UUTETBHO B UHGOPMAIIMOHHBIX [eJIsX U He siBiisiercs: 1. OdepToil WiiH npeaioKeHrneM
0 TOKYIIKe WX MPOJjaske KaKUX-IH00 [eHHbIX OyMar min GUHAHCOBBIX HHCTPYMeHTOB; 2. VIHGopManueil, Ha KOTOPYIo
€ro IoJTyYaTesIb MOXKET I10JIaraThCA B CBA3H C KAKUM-JIMO0 KOHTPAKTOM, COIJIALIIEHUEM UJIU IOTOBOPOM; 3.
QUHAHCOBBIM HJIM MHBECTUIMOHHBIM COBETOM HJIU KOHCYJIbTAIIEN.

JIro0ble MHEHUsI, BKIIOYEHHbIE B HACTOSIIIIMI MaTEPUaJI, €CJIH IIPSIMO He yKa3aHO MHOE, JaHbl ciennanucramu TKB
WuBecrmenT ITaptHepe (AO) B ykazaHHOe BpeMs U MOTYT ObITh H3MeHEeHbI 6e3 IpeAiBapUTEIBHOTO YBEIOMIEHHS.

TKB Unusecrment [TaptHepc (AO) ocrassisiet 3a co60i MPaBO IO CBOEMY YCMOTPEHUIO U3MEHSTD JIN00 He
AKTyaJIM3MPOBaTh HH(OPMALUIO 1 MHEHUsI, COAEPIKAIIVIECs B IAHHOM MaTepuase.

I/IHBECTOPI)I JAOJIKHBI CAMOCTOATEJIBHO KOHCYJIBTUPOBATHCA CO CBOUMHU IOPUAUYECKUMHU U HAJIOTOBBIMU COBETHUKAMU B
OTHOIIIEHUH JIIOOBIX IOpUANYECKUX, 6yxraj1'repc1<nx ¥ HAJIOTOBBIX BOIIPOCOB ITPY WHBECTUPOBAaHUU B Kakue-Iu60
(l)I/IHaHCOBBIe HUHCTPYMEHTHI IS TOTO, 9TOOBL IIPUHATH CAMOCTOATEJIPHOE PEeIIE€HHEe O COOTBETCTBUH TaKUX WHBECTHIINI
X COOCTBEHHBIM TpeﬁOBaHI/IS[M U O TIOCJIEJICTBUSIX TAKUX UHBECTHIHH.

Toskayiicra, o0OpaTuTe BHUMAaHI€ Ha TO, YTO PAa3JINYHbIE BU/IbI HHBECTUINH, HHGOPMAIU O KOTOPHIX MOXKET
CO/iep2KaThCs B HACTOSAIEM MaTepuase, 001ajaloT Pa3IMYHOM CTeNIeHbI0 PUCKA, U MOTYT He UMeTh FapaHTHi 10
BO3BpPATy HHBECTUPOBAHHBIX CPEZICTB, MOTYT OBITh He MOAXO/AIMMHU JIN00 HEBBITOZHBIMU IS KAKOTO-In00
KOHKDPETHOTO KJINEHTA HJIN OTeHIIUATBHOTO KJINEeHTa, TN6O0 11 KOHKPETHOTO MHBECTUI[OHHOTO TOpTdests.
ITpuHMMas BO BHUMaHUE SKOHOMHUYECKHE U PHIHOYHbIE PUCKH, MOXKET He ObITh HUKAKOW rapaHTHH, YTO KaKasa-1ubo
WHBECTUIIMOHHASA CTPATETUs, YIIOMAHyTasA B HACTOALIEM MaTepHaJe, JOCTUTHET CBOMX MHBECTHIIMOHHBIX IieJIeH.

ITOT MaTepuaJl He ABJIAETCA rapaHTHeH win obemanueM Oyaymeld 3pPeKTHBHOCTH WK TOXOJHOCTU OT
MHBECTUIIMOHHOH JIeATeIbHOCTH. Pe3yJIbTaThl HHBECTUPOBAHUSA B IIPOLIIOM He ABJIAIOTCA TaPAHTHEH TAKHX JKe
Pe3yIbpTaToB B Oy/IyIleM, TOCYy/JapCTBO He TAPAHTHUPYET OXOHOCTh MHBECTUIUH B IIaeBble MHBECTUI[HOHHBIE (DOH/IBI.
Bce npomutble JaHHBIE UMEIOT TOKYMEHTAIbHOE MOATBEPsKAeHre. HeT HUKaKuX rapaHTUi MPUOBLIN WU IOXOIOB OT
duHaHCOBBIX HHCTPYMeHTOB. Ha pa3zmep 0X0/1a MOTYT IOBJIUSATD, CPEAN IIPOYETO, HHBECTUIIMOHHbIE CTPATETHH U
nesu GUHAHCOBOTO MHCTPYMEHTA U CYIlECTBEHHbIE PHIHOYHbIE M SKOHOMHUYECKHE YCJIOBHS, B TOM YHCJIe IIPOLIEHTHbIE
CTaBKH U PHIHOYHBIE YCJIOBUSAM B I1€JIOM. PasnuHble cTpaTeruy, IpuMeHsAeMble K (UHAHCOBBIM HHCTPYMEHTAM, MOTYT
OKa3aTh CyIIeCTBEHHOE BIIUSHUE HA PE3YJIbTAThI, OIIFICAHHBIE B HACTOSAIIEM MaTepuase. CTONMOCTb HHBECTUIIIOHHOTO
rasi MOXKeT CHHIKAThCs JIN00 pacT. FIHBECTOPBI MOTYT He ITOJIyIUThb Ha3a/l CyMMy, KOTOPYIO OHU IIEPBOHAYATIBHO
uHBeCTUPOBaIU. CyIeCTBYeT BEPOSTHOCTD ITOJIHOU ITOTEPH M3HAYAIbHO HHBECTHPOBAHHON CyMMBI. JlaHHbBIE O
JIOXO/THOCTH WJIM MHBIX Pe3yJIbTaTaX, OTPaKeHHbIE B MaTepHasie, He yYUTHIBAIOT KOMUCCHH, HAJIOTOBBIE COOPBHI U HbIE
pacxojsl.

TKB NuBecrment ITapTHepc (AO) ABJIsA€TCA I0PUIUYECKUM JIMI[OM, 3aPETUCTPUPOBAHHBIM B COOTBETCTBUU C
3aKoHoziaTenbeTBOM Poccuniickoii @enepanuu (OT'PH 1027809213596), agpec Mecta HaxoxxeHus: Poccuiickas
®eneparnus, 191119, Cankr-IletepOypr, ys1. Mapara, A. 69-71, uT. A. JIulleH3us Ha OCYIIeCTBIEHHE AeATETbHOCTH 110
YIIpaBJIeHUIO NHBECTUIIMOHHBIME (POH/IaMH, IIa€BBIMU HHBECTUIIOHHBIMU (QOHIAMU M HETOCY/1apCTBEHHBIMU
neHcHOoHHBIMU GoHamu, Beiiana ®KIIB Poccuu 17 uioHA 2002 T. 32 N2 21-000-1-00069, CpOK AelicTBUsA JIUIIeH3un
— 6e3 orpaHUveHHst CPOKa AeicTBus; JINIeH3Hs TPOodeCCHOHATBHOTO yIaCTHIKA PhIHKA IIEHHBIX OyMar Ha
OCYILECTBJIEHNE JIeSTeIbHOCTH I10 YIPABJIEHUIO IeHHbIMU OyMaramu, Beigana ®COP Poccun 11 anpestst 2006 1. 3a NO
040-09042-001000, CPOK AielicTBusA JIunensuu — 6e3 orpaHuueHus cpoka fericrsus. Tenedon: (812) 332-7332, dakc:
(812) 324-6557.



