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Bnepenu mHOrUX

NHaexchl Hepnena C mauaJia roga
MICEX 1,2% -7,0%
RUB/USD 0,2% 7,0%
RUB/EUR 0,7% -4,5%
Brent -0,2% 2,0%
Gold -0,9% 12,0%

JlaHHbIe HAa 29.09.2017

PpIHOK akuu

PBIHOK pOCCHIICKUX aKITH 3aKOHYIJI HEJIEITIO B IUTIOCE U B PyOJIEBOM, U B
JI0JIJIApOBOM BBIPAKEHUHU B CBA3U € TeM, uTo uHzekc PTC, kak u unzgexc MMBB,
BBIpOC Ha 1,2%. [Ipu 3TOM POCCHICKUI PHIHOK 00OTHAJI MHOTHE PAa3BUBAIOIINECS
peiaku: uagexc MSCI Emerging Markets 3a Heziestio cHu3wiIcs Ha 1,9% B JToJ1apax
CHIA. BeposiTHO, 3TO CBSI3aHO C T€M, YTO POCCUUCKIE aKIIUH OCTAIOTCS
(yHIIaMeHTaTIbHO NTPUBJIeKaTeJIbHBIMU /IJI1 UHBECTOPOB, IIPE0CTaBIIAA OOHY U3
CaMBbIX BBICOKUX JUBUIEHIHBIX TOXOAHOCTEH B MUpe™.
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Hedrerazoslii cekTop MOKa3ay HAWIYYIIYIO JUHAMUKY I10 pe3yJIbTaTaM He/leIn
B OCHOBHOM H3-3a akiui «JIykoiaa» u « HoBaTaka», KOTOpbIe BRIPOCIIH HA 3,2%
U 2,9% COOTBETCTBEHHO (B py06JIeBOM BRIpasKeHUH). AKiuu «JIykoiaa» pocyiv BO
MHOTOM 0J1aroziapsi TO3UTHBHON TUHAMUKE HedTH B Hayase HeJlelId, TaK KaKk
1eHa 3a HedTh MapKu Brent mogHuMasacs Beiie 57 mposapos CIIIA 3a 6appes.
Bymaru «HoBatska» pocyiu B TOM 4yucie Ha pOHe HOBOCTEH O BO3MOKHOM
VBeJIMYEHUH MOITHOCTEN CBOEro KitoueBoro mpoekrta «fAmasn CIIT» Ha 1 MuTH
TOHH [10 17,5 MJIH TOHH B TOJ.

CeKTOp 3JIEKTPOSHEPreTUKHU OTCTAJI OT PhIHKA Ha (OHe MajieHnsd akuuil « IHTep
PAO» n «®CK E9C», koTOpble CHU3WJINCH Ha 3,2% U 1,0% COOTBETCTBEHHO,
HECMOTPS Ha OTCYTCTBHE KaKUX-TN00 KOPIIOPATUBHBIX HOBOCTEH.

*I1o muenuto Bloomberg-koHceHcyca

E)KBHC,HCJII)HI)IC KOMMCHTApHUH

Aemop: Mapus Pvibuna, Maadwuii akcnepm no uH8eCmuuyuoHHbIM
npodykmanm.

HUcrounuku: Bloomberg, Sberbank CIB, TKb NuBectment [Taptaepc (AO), oKTA6ps 2017.
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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
TIpeZIJIOKEHHEM O TOKYIIKe MJIU IPOZiake KaKUX-TH60 IeHHbIX OyMar min GUHAHCOBBIX HHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO €ro MOJIydaTesIb MOXKET [0JIaraThesA B CBA3H € KAKUM-TH00 KOHTPAKTOM, COIJIAIIeHueM
WJIH I0TOBOPOM; 3. PUHAHCOBBIM MJI MHBECTHIIMOHHBIM COBETOM MJIH KOHCYJIbTAIHE.

JIro6ble MHEHUs, BKJIIOYeHHbIe B HACTOALIMI MaTepHasl, €CJIU IPsAMO He yKa3aHo HHOe, 1aHbl crenuanicramu TKB
WuBecrmenT IlaprHepe (AO) B ykazaHHOe BpeMs U MOTYT OBbITh H3MEHeHbI 6e3 ITpe/IBapUTEIbHOTO yBeIOMIEHH .

TKB HuBecrment ITaptHepe (AO) ocrasiiser 3a co60i IPaBo 110 CBOEMY YCMOTPEHHIO U3MEHATD JIN00 He
AKTyaIU3UpOBaTh HHGOPMAIMIO U MHEHU, COZieprKaIIfecs B JAHHOM MaTepHae.

VIHBecTOpbI OJIKHBI CAMOCTOATEIBHO KOHCYJIBTHPOBAThCA CO CBOUMU I0PUANYECKUMU U HAJIOTOBBIMU
COBETHHKAMH B OTHOIIEHUH JIIOOBIX IOPUANYIECKUX, OYXTaJTePCKUX M HAJIOTOBBIX BOIIPOCOB IIPY HHBECTHPOBAHUU B
Kaxue-1n60 GUHAHCOBBIE HHCTPYMEHTHI 171 TOTO, YTOGBI IPUHATH CAMOCTOATEIBHOE PellleHHe O COOTBETCTBUU
TaKUX HHBECTUIUH UX COOCTBEHHBIM TPEOOBAHHAM U O TOCJIEACTBUAX TAKIUX WHBECTHIINH.

IMoxastyiicra, oOpaTuTe BHUMaHKE HA TO, YTO PA3/IMYHbIe BUAbI MHBECTHIUN, HH(POPMAIUA O KOTOPBIX MOXKET
coZieprKaThcsA B HACTOAIIEM MaTepHaie, 001a/1al0T Pa3JInIHOH CTEIeHbIO PUCKA, U MOTYT He IMeTh FapaHTUH 110
BO3BpATy MHBECTUPOBAHHBIX CPE/ICTB, MOTYT OBITh He MOAXO/AIIMMHU JIM60 HEBBITOHBIMH JIJIs1 KAKOTO-IH00
KOHKPETHOTO KJIMEHTa WU MOTEHIINAIFHOTO KJIMEHTa, JIN0O0 /isi KOHKPETHOTO HHBECTUIIMOHHOTO TOPTdes.
[TpuHrMast BO BHUMaHHEe SKOHOMHUYECKHE 1 PHIHOUHbIE PUCKH, MOXKeT He ObITh HUKAKOU FapaHTHH, YTO KaKas-Tubo
VHBECTUI[MOHHAS CTPATETUsl, YIIOMSHYyTas B HACTOSAIIEM MaTepuase, JOCTUTHET CBOMX HHBECTUIIMOHHBIX IieJIei.

ATOT MaTepuasl He ABJIAETCA rapaHTHel win obemanueM Oyayiiei 3pGeKTHBHOCTH UIH JOXOAHOCTH OT
MHBECTUIIMOHHOH JIeATeIbHOCTH. Pe3yJIbTaThl HHBECTUPOBAHUSA B IIPOIIOM He ABJIAIOTCA TaPAHTHEH TaKHX 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 pa3zmep 710x0/1a MOTYT HOBJIHSATH, CPEZH IIPOYET0, NHBECTHIIMOHHbBIE
cTpaTeruu u 1esid GUHAHCOBOrO HHCTPYMEHTA U CyIIleCTBEHHbIE PHIHOYHBIE I BKOHOMUYECKHUE YCIOBHUs, B TOM
YHCIIe IPOIIEHTHBIE CTABKU U PHIHOYHbIE YCIIOBUAM B IieJIoM. Pa3inyHble cTpaTeruu, mpuMeHsemMble K GUHAHCOBBHIM
MHCTPYMEHTaM, MOTYT OKa3aTb CyI[eCTBEHHOE BJIUSHUE HA Pe3yJIbTaThl, OMCAHHBIE B HACTOAIIEM MaTepuase.
CTOMMOCTh MHBECTUIIMOHHOT'O I1asA MOXKET CHUIKAThCs JIN00 pacTh. VIHBECTOPBI MOTYT HE MOJIyYUTh Ha3a/| CyMMY,
KOTOPYIO OHHU IIePBOHAYAIbHO NHBECTHPOBaIU. CyIleCTBYeT BEPOSATHOCTD IIOJIHOM ITOTEPU U3HAYAIBHO
MHBECTUPOBAHHOM CyMMBI. JlaHHBIE O IOXOAHOCTH WJIM MHBIX PE3YJIbTaTaxX, OTPA’KEHHbIE B MaTepuasle, He
YUUTHIBAIOT KOMHCCHH, HAJIOTOBBIE COOPBI ¥ MHBIE PACXOIBI.

TKB Unusecrment [Taptaepc (AO) siBIsIeTCs FOPUAMYECKIM JIUIIOM, 3aPETrHCTPUPOBAHHBIM B COOTBETCTBUU C
3akoHoaTenbcTBoM Poceniickoit ®eneparuu (OI'PH 1027809213596), aapec MecTa HaxoxkAeHus: Poccuiickast
®enepanus, 191119, Cankr-IletepOypr, ys1. Mapara, A. 69-71, uT. A. JIUIleH3us Ha OCYIIeCTBIEHNE IeATETbHOCTH
110 yIIpaBJIE€HUIO HHBECTUIIHOHHBIMU q)OHZ[aMI/I, IIaeBbIMH HHBECTHIIMOHHBIMHU ¢0HﬂaMH U HErocyJjapCTBEHHbIMU
neHcnoHHbIMU GoHgamy, Beiiana OKIIB Poccnn 17 HioHA 2002 T. 32 NC 21-000-1-00069, CPOK JAEHCTBUA
JIunensuu — 6e3 orpaHuYeHHs CpoKa JieicTBus; 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 AeiicTust JlnneHn3un — 6e3 orpannyeHust cpoka aeicreus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



