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EaKeHeaeJIbHbIEe KOMMEHTApUU

Cuita puHaHCOB

NHjaexchl Hepnenn C HauaJsia roga
Nunexc MMBB 1,6% -9,9%
RUB/USD 1,9% 7,0%
RUB/EUR 2,8% -4,5%
Hedts Brent 1,4% -5,4%
30710TO 2,7% 15,2%

JlanHBIE HA 01.09.2017

PpIHOK aku#

PBIHOK pOCCUHCKUX aKITUH BRIPOC 32 MPOIIIYIO HEZETIO0 BO MHOTOM OJ1arogaps
CHWJIBHBIM (DTHAHCOBBIM pe3yJIbTaTaM MHOTHX POCCHUMCKHUX KOMITAHUH 32 BTOPOH
KBapTaJsl ¥ IIEPBOE MOJIyroAue 2017 rojia. KpoMe Toro, HEKOTOPYIO HOAIEPIKKY
PBIHKY OKa3aJIu IIeHbI Ha He(Th, KOTOPBIE BBIPOCIIHU 61ar0/1apsi CHUKEHUIO
npousBoyicTBa crpad OITEK 710 32,83 MusuinoHOB 6appesieil B CyTKY ¢ 33 MJIH
OappeJieli BO MHOTOM 3a CUET CHIKeHUs /OObIYH B JIMBUH HA MPOIILIOHN Helee.

[ToTpebuTeIbCKII CEKTOP BBIPOC Ha 2,8%, ITOKa3aB JIy4IlIhe PE3YJIbTATHI 10
CPaBHEHUIO C OCTAJIbHBIM PHIHKOM. [10/1/1ep:KKy KOMIIAaHUSAM, OPUEHTHPOBAHHBIM
Ha BHYTPEHHUU PHIHOK, BO MHOTOM OKAa3aJI0 YKperieHue pyosis. Jlugepamu
crayy akiuu «MarauTa» u «JIuKcu», KOTopble BRIpociv Ha 8,1% u 5%
COOTBETCTBEHHO.

Hamnpotus, ykperieHue py6.isa oka3aao HEKOTOPOE JaBieHre Ha HeTerazoBsblii
CEKTOD, M3-3a YEro OH OTCTAJI OT PhIHKA, II0KA3aB HYJIEBYIO JUHAMUKY.
Hawuxyamninii pe3yipTaT MoKa3ajau MIPUBUIETHPOBaHHbIE aKIINH « TpaHCHeDTH »,
KOTOpBIE CHU3UJIUCH HA 1,9%, BEPOATHO, U3-3a CJIA00U OTYETHOCTU 32 BTOPOU
KBapTas 2017 rojia o CPaBHEHUIO C Pe3y/IbTaTaMK KOMIIAHUHY 32 IEPBBIA
KBapTaJI 3TOTO rojia.

Asmop: Mapus Pvibuna, Maadwuii sxcnepm no uHeeCmuyuoOHHbIM
npodykmanm.

HWcrounuku: Bloomberg, Sberbank CIB, TKB Musecrment [Taptaepc (AO), ceHTAGPD 2017.
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Jannbiii maTepuai noarorossneH TKB Musectment ITaptaepe (AO) (TKB Investment Partners (JSC)).

OTOT MaTepHas CO3/IaH UCKIIOYHTENbHO B UHPOPMAIIMOHHBIX IIeJIfAX U He sABiAercs: 1. Odeproi mwim
TIpeZi7IoKeHHEeM O MOKYIIKe HJIM MPOoJiake KaKUX-TH60 IeHHBIX OyMar Hiu GUHAHCOBBIX HHCTPYMEHTOB; 2.
HNupopmanuei, Ha KOTOPYIO €ro MoJlyyaresIb MOXKET HOJIaraThCsA B CBA3M ¢ KAKUM-THO0 KOHTPAKTOM, COIJIAIIeHHeM
WM 0TOBOPOM; 3. PHHAHCOBBIM HJIH HHBECTHIIHOHHBIM COBETOM HJIM KOHCYJIbTAIIUEeH.

JI06ble MHEHUsI, BKJIIOUEHHbIE B HACTOSAIMI MaTepHasl, eCJIU IIPSIMO He yKa3aHO MHOe, AaHbl crenuanucramu TKB
Uusecrment [laptHepc (AO) B yKa3zaHHOE BpeMsI U MOTYT ObITh H3MEHEHbI 6e3 IPeiBAPUTEIHHOTO YBETOMIEHHS.

TKB HuBecrment ITaptHepe (AO) ocrasiiser 3a co60i IPaBo 110 CBOEMY YCMOTPEHHIO U3MEHATD JIN00 He
AKTyaJIM3UPOBaTh HH(POPMAIIUIO U MHEHUA, COZIEPKAIINECs B JAHHOM MaTepHasle.

VIHBECTOPHI JOJIPKHBI CAMOCTOATETBHO KOHCYJIBTHPOBATHCA CO CBOMMM IOPUAMYECKUMHU U HAJIOTOBBIMH
COBETHHKAMH B OTHOIIIEHUH JIIOOBIX IOPUANYECKUX, OYyXTaJITEPCKUX M HAJIOTOBBIX BOIIPOCOB IIPY NHBECTHPOBAHUU B
Kaxue-1n60 GUHAHCOBBIE HHCTPYMEHTHI /IJIS TOTO, YTOGBI IPUHATH CAMOCTOSATEIFHOE PellleHHe O COOTBETCTBUU
TAKUX HHBECTHIUI UX COOCTBEHHBIM TPEOOBAHUAM U O IOCTIEACTBUAX TAKUX UHBECTUIIMH.

Ioskayiicra, o0OpaTuTe BHIMAaHI€ Ha TO, YTO PAa3JINYHbIE BU/IbI HHBECTUIMH, HHGOPMAIUS O KOTOPHIX MOXKET
COZlepIKaThCsA B HACTOAIIEM MaTepHaie, 001a/1al0T Pa3JInIHOH CTEIIEHbIO PUCKA, U MOTYT He MeTh FapaHTUH 110
BO3BpaTy MHBECTUPOBAHHBIX CPE/ICTB, MOTYT OBITh He IOAXOAIIMMHU MO0 HEBBITOAHBIMHY /1JI KAKOT0-JIH00
KOHKPETHOT'O KJINEHTA WJIU IOTEHIIMAIbHOTO KJIMEHTA, JIM0O0 /I KOHKPETHOTO HHBECTUI[MOHHOTO OPTdes.
ITpuHKMMas BO BHUMaHUE SKOHOMHUYECKHE U PHIHOYHbIE PUCKH, MOXKET He ObITh HUKAKOW rapaHTHH, YTO KaKasa-Tubo
WHBECTUI[NOHHASA CTpaTeTus, yIIOMAHyTasA B HACTOAIIEM MaTepuasie, JOCTUTHET CBOMX HHBECTUIIMOHHBIX IieJleH.

ATOT MaTepua He SBJISETCS rapaHTHel win obemanueM Oyayieit 3 beKTHBHOCTH WK TOXOTHOCTH OT
WMHBECTUIIMOHHOH JeATeIbHOCTH. Pe3y IbTaThl HHBECTUPOBAHHUSA B IIPOIIIOM He ABJISIOTCS FAapaHTHEN TAKUX XKe
Pe3y/IbTaToB B Oy IyIIeM, TOCYyJaPCTBO HE TapAHTUPYET JOXOAHOCTb HHBECTUIIUH B IIaeBble HHBECTUI[MOHHBIE
¢onzpL. Bee nporuible JaHHBIE HMEIOT JOKYMEHTaJIbHOE IIOATBEPK/AeHHe. HeT HUKaKuX rapaHTHi IPUObUIN WIN
JI0X0J10B OT GMHAHCOBBIX HHCTPYMeHTOB. Ha pa3zmep 710X01a MOTYT HOBJIUATH, CPEJU IIPOYETr0, HHBECTUI[OHHBIE
CTpaTeruy | Iesiu GUHAHCOBOIO MHCTPYMEHTA U CYIIleCTBEHHbIE PHIHOYHBIE U SKOHOMUYECKUE YCIIOBUSA, B TOM
YHCsIe IPOIEHTHBIE CTABKY U PHIHOYHBIE YCJIOBUAM B II€JI0M. PassiiuHble cTpaTeruy, IpuMeHseMble K GUHAHCOBBIM
HMHCTPYMEHTaM, MOTYT OKa3aTh CYI[eCTBEHHOE BIUSHNE Ha Pe3yJIbTaThl, ONIMCAHHbIE B HACTOAIIEM MaTepuae.
CTOMMOCTb HHBECTUIIMOHHOTO T1asi MOKET CHUXKATHCSA JIM00 pacTH. FIHBECTOPHI MOTYT He HOIYyYUTh Ha3a/| CyMMY,
KOTOPYIO OHHU IIePBOHAYAIbHO NHBECTHPOBaIU. CyIleCTBYeT BEPOATHOCTD IIOJIHOM ITOTEPU U3HAYAIBHO
MHBECTUPOBAHHOM CyMMBI. JlaHHBIE O IOXOAHOCTH WJIM MHBIX PE3YJIbTaTaX, OTPA’KEHHbIE B MaTepuasle, He
YUUTBIBAIOT KOMUCCHH, HAJIOTOBBIE COOPBI ¥ MHBIE PACXOBI.

TKB NuBecrment ITapTHepc (AO) ABJIsA€TCA I0PUIUYECKUM JIMIOM, 3aPETUCTPUPOBAHHBIM B COOTBETCTBUH C
3akoHozaTenbcTBoM Poccuniickoit @enepanuu (OTPH 1027809213596), agpec MmecTta HaxoxaeHus: Poccuiickast
®eneparus, 191119, Cankr-IletepOypr, yi1. Mapara, a. 69-71, ut. A. JIMIeH3UsI Ha OCYIIECTBIIEHIE e TETHHOCTH
10 YIIpaBJI€HUIO HHBECTUIIMOHHBIMU (OH/IAMH, TTaeBBIMH WHBECTHIIMOHHBIMU (DOH/IAMU U HETOCYAAPCTBEHHBIMU
neHcnoHHbIMU GoHamy, Beitana OKIIB Pocenu 17 HioHA 2002 T. 32 NO 21-000-1-00069, CPOK J€HCTBUS
Jlunensuu — 6e3 orpaHUYEHUs CPOKA JeicTBrsA; JInneH3us MpodecCHOHATIBHOIO YIaCTHUKA PhIHKA I€HHBIX OyMar
Ha OCYIIIECTBJIEHUE JIeATEIbHOCTH 110 YIIPABJIEHHIO IIeHHbIMU Oymaramu, Beirana @COP Pocenn 11 anpests 2006 T.
3a N2 040-09042-001000, CpOK AeiicTBus JInnen3un — 6e3 orpaHuyeHus cpoka eiicteus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



