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EaKeHeae/IbHbIE KOMMEHTAPpUU

py0JIs caiepIkaio MO3UTUBHBIH 3 deKT pocTa HeDTIHBIX KOTUPOBOK. IleHa Ha
HedTh pocsia Ha poHe BO3pOcIIell HAIPAKEHHOCTH MeK/Ty IeHTPaJIbHbIM
npaBuTesbcTBOM Mpaka u pykoBOACTBOM Hpakckoro Kypaucrana, y:kecroueHus
nosunuu CIIIA no szepHol caenke ¢ IpaHOM, CUIBHBIX JJAHHBIX 110 UMIIOPTY
HedTH B Kutaii u cHIKeHUs KosinuecTBa 6YpoBBIX ycTaHOBOK B CIITA.

IIEKTPOIHEPTETHIECKUN CEKTOP IIOKA3aJ JIYUIIYI0 THHAMUKY 32 HEZIeN0
6narogaps aknuam «lOHumpo» u «Pycl'uapo», BeIpociuM Ha 3,7% u 2,8%
COOTBETCTBEHHO. AKIINY «Pycl'uipo» MOIyqInan HEKOTOPYIO IIOAIEPKKY I1OCIIe
my6aukanuu oxxuianuii MuaucTepeTBa GUHAHCOB IO AUBUJIEHAM KOMIIAHUHU B
CJIeJIyIoIIEeM TOMy.

AKIHY KOMIIAHUH MTOTPEeOUTETBCKOTO CEKTOPA ITOKA3AJIH XYAIIYIO0 JUHAMUKY 110
uroraMm Hezienu. bymaru «HepkuszoBo», «Maraurta» u «lukcu I'pynin» CHU3BUIUCH
Ha 5,6%, 5,1% 1 1,0% cooTBeTcTBeHHO. B aknuax «/{ukcu I'pynn» nHBECTOPHI
(pukcrpoBasy npuOHLIb HA GOHE CHIKEHUSA BEPOSITHOCTH IIPOJOJIKEHU
MPOrPaMMbI BBIKYIIA AKIIHH.

Makpo3KOHOMUKA

IlenTpabHBIA OaHK OIyOJIMKOBAJ CTATUCTUKY 110 OAHKOBCKOMY CEKTOPY 3a
ceHTsA0ph 2017 roga. Co3maHye pe3epBOB U CIIHCAHNE HeKAaYeCTBEHHBIX AKTHBOB B
canupyembix 6ankax «OTkpbiTHe» 1 « BUHBAHK» mpuBesu K COKpaleHuo
COBOKYITHOM MPUOBLIN GaHKOBCKOTO CEKTOpa JI0 675 MJIpA, pyOJIei 3a IeBATh
MecsAlleB TeKyIero rozia, TOra Kak 3a BOceMb MecsAIlleB OHA COCTAaBUJIA 997 MJIPJ
pyb6uieii. B To 3xe BpeMsi, B TOZIOBOM BhIPQJKEHUU MTPUOBLIB 3a MEPBhIE TPH KBapTasia
2017 rozia BeIpociia Ha 7%. Mbl 02KuZlaeM, UTO 110 UTOTaM rofia mokas3aTeiib
MPEBBICUT YPOBEHB 2016 rojia B 929,6 MJIPJT pyOJIeH.

Aemop: Apmem Iepmurnos, Maaoduwiuii sxcnepm no uHeecmuyuOHHbLM
npodykmam

Hcrounuku: Bloomberg, Sberbank CIB, Poccrar, Financial Times, TKB UuBecrment ITapthepce (AO), OKTA6PS 2017.
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Jauubii matepuai noarorosyied TKB Uusectment [aptaepce (AO) (TKB Investment Partners (JSC)).

ATOT MaTepHas CO3/1aH HCKIIOYNTENHHO B HHGOPMAIIMOHHBIX [eJIsIX U He siByisiercst: 1. Odeproit win
TIpeZIJIOKEHHEM O TOKYIIKe MJIU IPOZiake KaKUX-TH60 IeHHbIX OyMar uiu GUHAHCOBBIX MHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO €ro MOJIydaTesIb MOXET [0JIaraThesA B CBA3H € KAKUM-TH00 KOHTPAKTOM, COTJIAIIeHHeM
WJIH I0TOBOPOM; 3. PUHAHCOBBIM MM HHBECTHIIMOHHBIM COBETOM HJIH KOHCYJIbTAIHEH.

JIr06ble MHEeHH, BKJIIOYeHHbIE B HACTOAIMH MaTepHasl, ecJIU IIPAMO He yKa3aHO HHoe, aHbl crenuanucraMu TKB
WuBecrmenT IlapTHepe (AO) B ykazaHHOe BpeMs U MOTYT ObITh H3MeHeHbI 6e3 IIpeIBapUTEIbHOTO YBeIOMIIeHH .

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

VIHBECTOPBI /{OTKHBI CAMOCTOSITEIBHO KOHCYJIBTUPOBATHCS CO CBOUMH I0PUAMYECKHMH U HAJIOTOBBIME
COBETHUKaMH B OTHOILIEHUH JIIOOBIX IOPUANIECKUX, OYXTaJTEPCKUX M HAJIOTOBBIX BOIIPOCOB IIPY HHBECTUPOBAHUU B
Kakue-1n60 GUHAHCOBBIE MHCTPYMEHTHI /IJISl TOTO, UTOGBI IPUHATH CAMOCTOSTEILHOE PELIEHHUE O COOTBETCTBUU
TaKUX MHBECTUIUN UX COOCTBEHHBIM TPEOOBAHUAM U O ITOC/IECTBHUIX TAKUX WHBECTHIIM.

HO)KaHyﬁCTa, 06paTI/IT€ BHUMaHHE Ha TO, YTO Pa3JINYHbIC BUJIBI HHBeCTHHI/Iﬁ, I/IHq)OpMaI_H/Iﬂ O KOTOPBIX MOXKET
COZEprKaThCA B HACTOAIEM MaTepuase, obsazaoT pasnnqﬂoﬁ CTEIIeHBbIO PHUCKa, 1 MOTYT HE UMEThH I‘apaHTI/Iﬁ o
BO3BpaTy HHBECTHUPOBAHHBIX CPEACTB, MOTYT OBITh HE OAXOAIUMU JIOO0 HEBBITOJHBIMH JJIs1 KAKOTO-JIHO0
KOHKPETHOI'O KJIMeHTa WJIHN ITIOTEHIIHAJIBHOI'O KJINEeHTa, 6o st KOHKPETHOI'0O HHBECTUIINOHHOTO IIOpT(i)eJIH.
HpI/IHHMaﬂ BO BHUMaHHE€ 9KOHOMUYECKHE U PBIHOYHBIE PUCKU, MOXKET HE OBITh HUKAKOM rapaHTuy, 4To Kakas-J1u00
HWHBECTUIUOHHAA CTpaTerusd, yIoMaHyTasd B HACTOAIEM MaTepHuasie, JOCTUTHET CBOMX NHBECTUIIMOHHBIX ueneﬁ.

ATOT MaTepual He SBJISETCSA rapaHTHel win obemanueM Oyayieil 3pbeKTHBHOCTH WK TOXOTHOCTU OT
MHBECTUIIMOHHOH JIeATeIbHOCTH. Pe3ysIbTaThl HHBECTUPOBAHUS B IIPOLIIOM He SBJISIIOTCS FapAHTHEN TaKUX XKe
PpesyJIbTaToB B Oy/y1ieM, ToCyAapCTBO He TapaHTUPYET JJOXOAHOCTh HHBECTUIUH B [TaeBble HHBECTHIIMOHHBIE
donzp!. Bee npoliibie JaHHbIE HMEIOT JOKYMEHTAIbHOE HOATBEPsK/ieHHe. HeT HUKaKuX rapaHnTUil IpUObLIN WIN
JIOXO/10B OT (hHHAHCOBBIX HHCTPYMeHTOB. Ha pazmep 70X0/1a MOTYT HOBJIUATD, CPE/H IIPOYET0, HHBECTHIIHOHHbBIE
CTpaTeruy U neiu GUHAHCOBOIO MHCTPYMEHTA U CYIeCTBEHHBIE PHIHOYHbIE U SKOHOMUYECKHUE YCIIOBUS, B TOM
YHCIIe TIPOLIEHTHBIE CTABKY M PHIHOYHBIE YCJIOBUSIM B I1€JI0M. Pasjin4Hble CTpaTeruu, NpUMeHsieMble K GHHAHCOBBIM
HMHCTPYMEHTAaM, MOTYT OKa3aTh CyI[eCTBEHHOE BJIMSIHUE HA PE3YJIbTAThl, ONMCAHHbIE B HACTOAIEM MaTepUaJIe.
CTOMMOCTb HHBECTUIIMOHHOTO I1asi MOKET CHUYKATHCS JIM00 pacTi. FIHBECTOPHI MOTYT HE HOJIyYUTh Ha3a/| CyMMY,
KOTOPYIO OHH IIEPBOHAYATIBHO HHBECTUPOBAJIH. CyIIleCTByeT BEPOSTHOCTb II0JIHOM II0TEPU N3HAYATBHO
MHBECTUPOBAHHOM CyMMBI. JJaHHBIE O JOXO/AHOCTH WJIN UHBIX PE3yJIbTaTaxX, OTPayKEeHHBIE B MaTepuae, He
YUYHUTBHIBAIOT KOMUCCHHU, HAJIOTOBBIE COOPBI ¥ MHBIE PACXO/BI.

TKB Unusecrment [Taptaepc (AO) siBIsIeTCs FOPUIMUECKIM JIUIIOM, 3aPErHCTPUPOBAHHBIM B COOTBETCTBUU C
3akoHo/aTeIbcTBOM Poceniickoit ®eneparuu (OIPH 1027809213596), aapec MecTa HaxoxkAeHus: Poccuiickas
Deneparus, 191119, Cankr-IletepOypr, yi1. Mapara, A. 69-71, aut. A. JIUIeH3uUsI Ha OCYIIeCTBIEHIE e TeTbHOCTH
TI0 YIIPaBJIEHUIO HHBECTUIIMOHHBIMU (OH/IAMH, TTaeBBIMH WHBECTHIIMOHHBIMU (DOH/IAMU U HETOCY/IaPCTBEHHBIMU
nieHcnoHHbIMU GoHamy, Beiiana OKIIB Poccun 17 HioHA 2002 T. 32 N2 21-000-1-00069, CPOK JAEHCTBUSA
JIunensun — 6e3 orpaHUYEHUs CPOKA JelcTBUA; JInneH3us MpodecCHOHAIBHOIO YIaCTHUKA PhIHKA IEHHBIX OyMar
Ha OCYIIIECTBJIEHUE JIeATEIbHOCTH 110 YIIPABJIEHHIO IIeHHbIMU OyMaramu, Beiana @COP Poccuu 11 anpesis 2006 T.
3a N2 040-09042-001000, CPOK JeiicTBus JInneH3un — 6e3 orpannyeHusi cpoka aeicreus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



