MHBECTMEHT
ITAPTHEPC

TKb

18—22 ceHTAOPsA 2017

EaKeHeaeJIbHbIEe KOMMEHTApUU

bes nnepemen

HNHaeKkchl Hepnenn C HauaJsia roga
MICEX -0,1% -8,1%
RUB/USD -0,2% 6,8%
RUB/EUR 0,7% -5,2%
Hedts 2,4% 2,2%
30JI0TO -2,1% 13,0%

JlaHHbBIE HA 22.09.2017

PpIHOK akIIu#

Poccutickuii ppIHOK aKITUH 3aBEPIIUIT HeE0 0e3 CyIeCTBEHHBIX H3MEeHEeHUH,
HeCMOTPs Ha 3aMeTHBIN pocT He(PTAHBIX KOTUPOBOK. PocT 11eH Ha HedTh
mpoucxoAusi Ha GOHE 0XKUJAHU MHBECTOPAMU BCTPEYN MOHUTOPHUHTOBOTO
komurteta OITEK, npormeaieii B MSATHUIYY. YYaCTHUKH BCTPEYU OTMETHIIH PEKOP/THO
BBICOKYIO CTEIIeHb UCIIOJTHEHUSI COTIIAIIEHU O 0ObIYe HepTH, COCTAaBUBIILYIO 116%.

IeHs! HA aKIIUY KOMITAHUY HedTerazoBoro ceKTopa InpoeMOHCTPHIPOBATII
HAWIYYIIyI0 AUHAMUKY IO UTOTaM HeJleJI, TOBBICUBIINCH BCJIE 32 He(PTAHBIMU
kotupoBKamu. Pocty akiuit «<HOBATIK» Ha 5,8% 3a He/ieT10 CII0COOCTBOBAIH
OKH/IaHUSI MHBECTOPOB KacaTeJIbHO IPUHATHS KOMIIAHHEH HOBOH CTpaTeruy,
IIpeJIycMaTpUBaoNed pocT 06 beMOB IIPOU3BO/ICTBA IIOCIIE 3aITycKa (HIIarMaHCKOTO
npoekTa kommnanuu «fman CIII'», KoTOpHIT OkuaeTcsa B HOsA0pe TEKYIero roza.

CeKTOp 3JIEKTPOIHEPIreTUKH [T0KA3aJl XyALIYI0 AUHAMUKY Ha IIpouwioi Hezgese. [lox
JlaBJIeHHEM HaxXoaAwInch 6ymaru «Poccereit», « MaTep PAO» 1 «FOHUTIPO»,
TOTEPSBIIKE B IIeHe 7,2%, 2,7% ¥ 3,1% cooTBeTCTBEHHO. CHIYKEHHE ITPOU30IILIO0 Oe3
3HAYMMBIX HOBOCTEHN, KOTOPbIe OBl YKa3bIBAJIM HA yXYAIIIEHHE JUHAMUKY Ou3Heca
KOMITaHUH.

Makpo3KOHOMUKA

OCHOBHEIE MaKpPO3KOHOMHYECKHUE ITOKAa3aTEJIN B aBI'yCTe€ BHOBb
IpoaAEMOHCTPpUPOBAIN yBepeHHI)IfI PpoOCT:

e  IIpoMblIIIEHHOE IPOU3BOICTBO BHIPOCJIO Ha 1,5% I'/T, BO MHOTOM
6s1aToZ1apsi pOCTY 06'heMOB TOOBIUM TOJIE3HBIX HCKOIIAEMBIX Ha 2,9% T/T

e O60pOT PO3HUYHOH TOPTOBJIU BBIPOC HA 1,9% T/T, YeMy CIIOCOOCTBOBAIN KaK
MIPOZIOBOJIbCTBEHHBIH, TAK 1 HEIPOJIOBOJIbCTBEHHBINA CETMEHTHI, BHIPOCIIIHE
Ha 1,7% T/T 1 2,1% T'/T COOTBETCTBEHHO

e  PeaspHble 3apabOTHBIE TIJIATHI TOBBICUJINCD Ha 3,7% T/T.

MBI oxxHziaeM, 4TO 9KOHOMHUKA IIPO/IOJIKUT yBEPEHHOE BOCCTAHOBJIEHHE B TEKYIIEM
rofmy.

Ib P® 21 cenTAGPs 00BABUI O CAHAIIMHU OJHOTO U3 KPYIHEUIIINX YACTHBIX OAHKOB
crpansl — [TAO « BMHBAHK». Pemenue o cananuu 6bUI0 IPUHATO MEHEe YeM Yepes
MecsI] IT0CJIe aHAJIOTUYHBIX Mep IS APYTOTO KpymHoro yactHoro 6anka [TAO Bank
«®K OtkpsiTue». O6a 6aHKa CTOJKHYJIHUCH CO 3HAYUTETLHBIM OTTOKOM CPEJICTB
KJINEHTOB Ha (DOHE BO3POCIINX OIIACEHHH I10 IIOBO/Y KavyecTBa UX aKTUBOB. LB PO
Oyzer feprkaTeyieM He MeHee YeM 75% 0JIU B 000X 6aHKaX U OCYIIECTBUT UX
JIOTIOJTHUTEJIFHYIO KalTUTATU3aIHII0. MBI HE 03KU/Ia€M CEPhE3HBIX MMOCIEACTBUMN
JIeACTBUU PETYIIATOPA [T MHJIIAIUN WIN CTAOMIbHOCTH OAaHKOBCKOT'O CEKTOPA.

Aemop: Apmem ITepmuros, Maadwuil skcnepm no uH8ecmuyuoOHHbIM
npodykmam

HWcrounuku: Bloomberg, Sberbank CIB, TKB NuBecrment [Taptaepce (AO), ceHTAGPD 2017.
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Jaunbiit matepuas noarorosiieH TKb Nusectment [Taptaepe (AO) (TKB Investment Partners (JSC)).

ITOT MaTepua CO37[aH UCKII0UUTETHHO B HHGOPMAIMOHHBIX [eJIsIX U He siBiisiercs: 1. OdepToil uiiu npeaioKeHneM
0 IIOKYIIKE MJIU IIPOAIaKe KaKUX-TH00 IeHHBIX OyMar uik GUHAHCOBBIX HHCTPYMEHTOB; 2. THpopManuei, Ha KOTOPYIO
€ro IoJTy4YaTesIb MOXKET [10JIaraThCA B CBA3H C KAKUM-JIMO0 KOHTPAKTOM, COIVIAIIIEHUEM UJIU IOTOBOPOM; 3.
QUHAHCOBBIM HJIM MHBECTUIMOHHBIM COBETOM HJIU KOHCYJIbTAIIEN.

JIro0ble MHEHUsI, BKIIOYEHHbIE B HACTOSIIIIMI MaTEPUaJI, €CJIH IIPSIMO He yKa3aHO MHOE, JaHbl ciienuanucramu TKB
Uusecrment [laptHepc (AO) B yKa3zaHHOE BpeMsI U MOTYT ObITh H3MEHEHbI 6e3 IPeiBAPUTEIHHOTO YBETOMIEHHS.

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

HHBeCTOpr JOJI2KHBI CAMOCTOATEJIBHO KOHCYJIBTUPOBATHCA CO CBOMMHU IOPUIUYECKUMH U HAJIOTOBBIMU COBETHUKaMU B
OTHOIIIEHUH JIIOOBIX IOpUINYECKUX, 6yxraj1'repc1<nx ¥ HAJIOTOBBIX BOIIPOCOB ITPY WHBECTHUPOBAaHUU B Kakue-Iu60
(l)I/IHaHCOBBIe HUHCTPYMEHTHI IS TOTO, 9TOOBL IIPUHATH CAMOCTOATEJIPHOE PEeIIE€HHEe O COOTBETCTBUH TaKUX WHBECTUIUNA
X COOCTBEHHBIM ’I'peﬁOBaHI/ISIM U O TIOCJIEJICTBUSIX TAKUX WHBECTHIUH.

Ioskayiicra, oOpaTuTe BHUMAaHI€ Ha TO, YTO PAa3JINYHbIE BU/bI HHBECTUINH, HHGOPMAIUS O KOTOPHIX MOXKET
CO/lep2KaThCs B HACTOSAIEM MaTepuase, 001ajaloT Pa3IMyHO CTENeHbI0 PUCKA, U MOTYT He UMeTh FapaHTHil 110
BO3BpPATy HHBECTUPOBAHHBIX CPEZICTB, MOTYT OBITh He MOAXOAAIMMHU JIN00 HEBBITOAHBIMU U151 KAKOTO-In00
KOHKDETHOTO KJINEHTA HJIN OTeHIIUATBHOTO KJINEeHTa, TH60 1151 KOHKPETHOTO MHBECTUI[IOHHOTO TOpTdests.
ITpuHKMMas BO BHUMaHUE SKOHOMHUYECKHE U PHIHOYHbIE PUCKH, MOXKET He ObITh HUKAKOW rapaHTHH, YTO KaKasa-1ubo
VHBECTUIIMOHHASA CTPATETUs, yIIOMAHyTasA B HACTOAIIEM MaTepuase, JOCTUIHET CBOMX MHBECTHUIIMOHHBIX IieJIeH.

OTOT MaTepHas He AIBJIAETCA rapaHTHel niK oberanuem Oyaymeit 3ppeKTHBHOCTH WM JIOXOHOCTH OT
MHBECTUIIMOHHOH /IeATeJIbHOCTU. Pe3y/IbTaThl ”HBECTUPOBAHHUA B IIPOIIIOM He ABJIAIOTCA FapaHTHEH TaKHX XKe
pe3ysbTaToB B Oy/yIeM, ToCy/JapCTBO He FapaHTHPYeT JOXOAHOCTh MHBECTHIIUH B IIaeBble HHBECTUIIMOHHBIE (POHBIL.
Bce nponuisle JaHHbIE UMEIOT IOKYMeHTATbHOe HO/ATBepskAeHne. HeT HUKaKuX rapaHTHi IPHOBLIN HJIH JOXOZOB OT
¢duHaHCOBBIX MHCTPYyMeHTOB. Ha pazmep /10X071a MOTYT IIOBJIMATB, CPEIU IIPOYET0, UHBECTUIIMOHHBIE CTPATETHH 1
nesiu pUHAHCOBOTO MHCTPYMEHTA U CyIIleCTBEHHbIE PEIHOYHbIE U 9KOHOMHUYECKHUE YCIOBUSA, B TOM YHCJIe IIPOIIeHTHbIE
CTaBKH U PHIHOYHBIE YCJIOBUAM B I1eJIOM. PasjinuHble cTpaTeruy, npuMeHsaeMble K GHHAHCOBBIM HHCTPYMEHTaM,
MOTYT OKa3aTh CyLeCTBEHHOE BJIUAHUE Ha pe3yJIbTaThl, OIMCAaHHbIE B HACTOAIeM MaTepuase. CrOMMOCTb
MHBECTUIIMOHHOTO NasA MOXKeT CHHXKAThCA JIM60 pacTu. VIHBECTOPHI MOTYT He IIOJIy49UTh Ha3az CyMMy, KOTOPYIO OHH
NepBOHAYAIBHO HHBECTUPOBAIH. CylecTBYeT BEPOATHOCTD MOJIHOH IIOTEPU N3HAYATbHO UHBECTUPOBAHHOM CyMMBI.
JlaHHBIE O IOXO/{HOCTH HJIM HHBIX Pe3yJIbTaTaX, OTPasKeHHbIe B MaTepHasle, He yYUThIBAIOT KOMUCCHH, HAJIOTOBbIE
cOOPBI 1 MHBIE PACXOBI.

TKB NuBecrment ITapTHepc (AO) ABJIsA€TCA I0PUIUYECKUM JIMI[OM, 3aPETUCTPUPOBAHHBIM B COOTBETCTBUU C
3aKoHoziaTenbeTBOM Poccuniickoii @enepanuu (OT'PH 1027809213596), agpec Mecta HaxoxxeHus: Poccuiickas
Qeneparus, 191119, Caukr-IletepOypr, ys1. Mapara, . 69-71, uT. A. JINIeH3Us Ha OCYIIeCTBIEHHE IeATETbHOCTH 110
YIPaBJIEHUIO HHBECTUIIMOHHBIMH (POHZIAMU, Ta€BHIMU HHBECTUIIMOHHBIMH (DOHZIAMH U HETOCY/1aPCTBEHHBIMU
neHcHOHHBIMU GoHmamu, Beiiana ®KIIB Poccuu 17 UioHA 2002 T. 32 N2 21-000-1-00069, CpOK elicTBUsA JIUIIeH3uNn
— 6e3 orpaHUYeHNs CPOKa AeUCTBUs; JInneH3ust TpodeCcCHOHATFHOTO YYaCTHUKA PhIHKA [IEHHBIX OyMar Ha
OCYILECTBJIEHHUE JeSTEIbHOCTH 10 YIIPABJIEHUIO IIeHHbIMU OyMaramu, Beigana ®COP Poccuu 11 anpestst 2006 1. 3a NO
040-09042-001000, CPOK AielicTBusA JIniensuu — 6e3 orpaHuYeHus cpoka AerictBus. Tesnedon: (812) 332-7332,
daxe: (812) 324-6557.



