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EaKeHeaeJIbHbIEe KOMMEHTApUU

HeB3upasa Ha HeDTh

NHaexchl Hepenn C mavaJia roga
MICEX 0,8% -6,2%
RUB/USD -1,2% 5,8%
RUB/EUR 0,0% -4,5%
Brent -1,6% 0,4%
Gold -1,7% 10,1%

JlanHbIle HA 06.10.2017

PpIHOK akuu

Nnupexc MMBD BbIpoC 11O pe3ysipTaTaM HejZlesIn, HeCMOTPS Ha CHUKEHUeE I1eH Ha
HedTh. HeratuBHbIN 3(PpdeEKT OT na/IeHus HePTIHBIX KOTHPOBOK ObLIT YACTHIHO
KOMIIEHCUPOBaH ocj1abieHueM py0Jis 10 OTHOIIEHUIO K Aosu1apy. Kpome Toro,
MOZIEPKKY PBIHKY, BEPOSATHO, OKA3aJI0 OKU/IaHUE NWHBECTOPAMU XOPOIINX
OIIEPAIIIOHHBIX PE3Y/IbTATOB HEKOTOPHIX KOMIIAHUH 3a TPETUH KBAPTAJ 3TOTO
roza.

MeTtayuryprudecKkuil CeKTOp IOKa3aJl HAWIYUIIYI0 JUHAMUKY 10 PE3YIbTaTaM
HeJie U Ha oHe ocstabyieHus py0Jisi, YTO 0Ka3aJIo MOIIEPIKKY SKCIIOPTHO-
OPUEHTHUPOBAHHBIM KOMIAaHUAM. JIuepaMu cekTopa okasanuch 6ymaru TMK
«Hopuiabckoro Hukensi» u « HJIMK», koTopble BhIpociiv Ha 4% U 4,3%
COOTBETCTBEHHO, TaKKe Ha (OoHe pellleHNsI KOMIaHUN BHIILIATUTD
IIPOME>KYTOUHbIE JUBUEH/IBI.

[ToTpebUTENBCKUI CEKTOP OTCTAJI OT PHIHKA, 110 OOJIBIIIEH YaCTH U3-3a aKIIIH
«Jlukcu» u «Pycarpo». Aknnu «/lukcu» CHU3UINUCH HA 2,9%, UTO, BEPOSITHO,
OBLIO TEXHHYECKON KOPPEKITUH ITOCIE CYIIIeCTBEHHOTO pOCTa IeHbI Oymar Ha
(¢oHe mporpaMmBbI BBIKyIIa aKIU ¢ phIHKA. AKIIuU « Pycarpo» mpocenu Ha 2,8%,
HeCMOTPs Ha OTCYTCTBHE CYIIECTBEHHBIX HOBOCTEH.

MakposkKOHOMHUKA
Nudasuusa causuiaach 10 3% r/T B ceHTAbGpe ¢ 3,3% r/T B aBrycre:

e Ha 3amezieHue pocra IieH IJIaBHBIM 00pa30M MTOBJIUAIO CHIKEHTE
WHQIIAIMY HA TOBAPHI JI0 2,5% T'/T 10 CpaBHEHUIO € 3% T'/T MecsAneM
paHee

e Pocrt 11eH B IPO/IyKTOBOM CErMeHTe 3aMeTuiics J1o 2% r/T ¢ 2,6% 1/T,
YTO B IEPBYIO OUEPE/Ib CBA3aHO CO CHIKEHUEM IIEH Ha ILJI0I00BOIIHYIO
MIPOJIYKITHIO Ha 2,4% T/T (B aBryCcTe CHUXKEHHE COCTAaBUIIO JIUIID 0,8%)

e HWudusaus Ha HEMPOAOBOJILCTBEHHBIE TOBAPHI TAKKE COKPATHIIACH IO
3,1% r/T C 3,4% r/T, 94TO, CKOpEe BCETO0, CBA3AHO C YKPEIJIEHUeM py0Jis B
STOM TO/y TI0 CPaBHEHHIO C 2016 TOIOM.

Koposs CaynoBckoii ApaBuu mpu6ObLT B MOCKBY, UTO CTJIO IIEPBBIM B UCTOPUU
BU3UTOM MOHapxa cTpaHsl B Poccuio. B pesysbprare BeTpeuu ¢ Biagumupom
ITyTuHbIM GBI OAIHCAH P COTJIAIIIEHUH, B TOM YHCJIE O CO3JaHUM (POH/IOB HA
cymmy 60ee 2,1 mupy ostapos CIHA jyis coTpyanmdecTBa B cdepax
SHEPTeTHUKU U BBICOKHUX TEXHOJIOTHH. Kpome Toro, Tuaepsl crpaH o6cyanIn
HEOOXOAMMOCTD CJIEZIOBATH JIOTOBOPEHHOCTAM TI0 COKPAIIeHHI0 JoObun HedTH,
YIIOMSAHYB BO3MOXXHOCTH IIPOZIJIEHUS C/IEJIKH JI0 KOHIIA 2018 rojia B cyJae
HeobxoammocTu. Tak, o0e CTpaHbI IO CEHTSAOPHCKUM JAHHBIM IIEPEBBIOTHSIIOT
wiaH: Poccus cokpaTuiia 106619y Ha 0,32 MJTH 6appesieii B CyTkH (TIpu IIaHe B
0,3 MJIH), B TO BpeMs kak CayZoBckast ApaBus yMeHbIIIHIa JOOBIUY Ha 0,54 MJIH
0/c o CpaBHEHUIO € IOTOBOPEHHOCTHIO COKPATUTH 0,49 MJH 6/c.

Asmop: Mapus Pvibuna, Maadwuil sxcnepm no uHeeCmuyuoHHbIM npodyKmam

HUcrounuku: Bloomberg, Sberbank CIB, Poccrar, Financial Times, TKb NuBectmenr ITaptaepc (AO), OKTS0pH 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
TIpeZIJIOKEHUEM O TOKYIIKe MJIU IPOZiake KaKUX-TH60 IeHHbIX OyMar uiu GUHAHCOBBIX MHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO €ro MOJIydaTesIb MOXET [0JIaraThCs B CBA3U ¢ KAKUM-TTH00 KOHTPAKTOM, COIJIAIIeHHeM
WJIH I0TOBOPOM; 3. PUHAHCOBBIM MJI MHBECTHIIMOHHBIM COBETOM MJIH KOHCYJIbTAIHE.

JIro6ble MHEHNUs, BKJIIOYeHHbIe B HACTOALIMH MaTepHaJl, €CTH IIPAMO He yKa3aHO HHOE, JaHbl cienuanucramu TKB
WuBecrmenT IlapTHepe (AO) B ykazaHHOe BpeMs U MOTYT ObITh H3MEHEeHbI 6e3 ITpeIBapUTeIbHOTO yBeIOMIeHH .

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

VIHBeCTOpbI AOJIKHBI CAMOCTOATEIBHO KOHCYIBTUPOBATHCA CO CBOMMHU IOPUANYECKUMHU 1 HAJIOTOBBIMU
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 HHBECTUIUH UX COOCTBEHHBIM TPEOOBAHHAM U O TOCJIEACTBUAX TAKIUX WHBECTHIINH.

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 MHBECTUPOBAHHBIX CPE/ICTB, MOTYT OBITh He MOAXOAIIMMHU TG0 HEBBITOAHBIMHY /IJIsI KAKOTO-IH00
KOHKPETHOTO KJIMEHTa WU MOTEHIINAIFHOTO KJIMEHTa, JIN00 /isi KOHKPETHOTO MHBECTUIMOHHOTO HOPTdes.
[TpuHrMast BO BHUMaHHEe SKOHOMHUYECKHE 1 PHIHOUHbIE PUCKH, MOXKeT He ObITh HUKAKOU FapaHTHH, YTO KaKas-Tubo
VHBECTUI[MOHHAS CTPATETUsl, YIIOMSIHYTasl B HACTOAIIEM MaTepuaJe, TOCTUTHET CBOMX HHBECTUIIMOHHBIX IieJIeil.

ITOT MaTepuaJl He ABJIAETCA rapaHTHeH win obemanueM Oyayieid 3(pGeKTHBHOCTH WK TOXOJHOCTU OT
MHBECTUIIMOHHOH JIeATeIbHOCTH. Pe3yJIbTaThl HHBECTUPOBAHUSA B IIPOIIOM He ABJIAIOTCA TaPAHTHEH TaKHX JKe
Pes3ysIpTaToB B Oy/yIIeM, TOCYJaPCTBO He TapaHTUPYET JOXOAHOCTb 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 710x01a MOTYT HOBJIHSTH, CPEU [IPOUETr0, HHBECTUI[HOHHBIE
cTpaTeruu u 1esu GUHAHCOBOrO HHCTPYMEHTA U CYIIleCTBEHHbIE PHIHOYHBIE U SKOHOMUYECKHUE YCIOBUS, B TOM
YHCIIe IPOIIEHTHBIE CTABKU U PHIHOYHbIE YCIIOBUAM B IieJIoM. Pa3inyHble cTpaTeruu, mpuMeHsemMble K GUHAHCOBBHIM
MHCTPYMEHTaM, MOTYT OKa3aThb CYI[eCTBEHHOE BJINSHNE Ha Pe3y/IbTaThl, OIIMCAHHBIE B HACTOAIIEM MaTepuase.
CTOMMOCTh MHBECTUIIMOHHOT'O I1asl MOXKET CHUKAThCSA JIN00 pacTu. VIHBECTOPHI MOTYT HE MOJIyYUTh Haz3aJ| CyMMY,
KOTOPYIO OHHU IIePBOHAYAIbHO NHBECTHPOBaIU. CyIleCTBYeT BEPOSATHOCTD IIOJIHOM ITOTEPU U3HAYAIBHO
MHBECTUPOBAHHOM CyMMBI. JlaHHBIE O IOXOAHOCTH WJIM MHBIX PE3YJIbTaTaxX, OTPA’KEHHbIE B MaTepuasle, He
YUUTHIBAIOT KOMUCCHH, HAJIOTOBBIE COOPBI ¥ MHBIE PACXObI.

TKB Unusecrment [Taptaepc (AO) siBIsIeTCs FOPUAMYECKIM JIUIIOM, 3aPETrHCTPUPOBAHHBIM B COOTBETCTBUU C
3akoHo/aTeIbcTBOM Poccuniickoit @enepanuu (OT'PH 1027809213596), agpec Mecta HaxoxaeHus: Poccuiickas
®enepanus, 191119, Cankr-IletepOypr, ys1. Mapara, A. 69-71, uT. A. JIUIleH3us Ha OCYIIeCTBIEHHE IeATETbHOCTH
110 yIIpaBJIE€HUIO HHBECTUIIHOHHBIMU q)OHZ[aMI/I, IIaeBbIMH HHBECTHIIMOHHBIMHU ¢0HﬂaMH U HEeroCcyZlapCTBE€HHBIMU
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, Beigana @COP Poccuu 11 anpestsi 2006 T.
3a N2 040-09042-001000, CpOK AeiicTBus JInneH3un — 6e3 orpannyeHust cpoka aeicreus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



