MHBECTMEHT
ITAPTHEPC

=

Kb

07 — 10 HOSAOPA 2017

EaKeHeaeJIbHbIEe KOMMEHTApUU

«YHepesd HePTH K POCTy»

NHaexchl Hepenn C HavyaJia roja
MICEX* 4,2% 2,0%
RUB/USD -0,4% 3,9%
RUB/EUR -0,7% -5,8%
Brent 2.4% 14,6%
Gold 1,3% 12,1%

*HOJIHOﬁ JOXOOHOCTH
JlanHbIe HA 10.11.2017

PpIHOK akui

Poccuiickuii ppIHOK aKITUH BBIPOC Ha IPOIIJION HeJleJIe BO MHOTOM OJtaroziaps
pocty 1ieH Ha HedTh. KoTupoBka HedTn Mapku Brent BmepBble ¢ 2015 rozia
IIpeBbICHIIA 64 osTapa 3a 6appestb, YTO MOJI0KUTEIBHO CKa3aI0Ch Ha AKITUAX
MHOTHX HEe(TIHBIX KOMIIAaHUU. POCT IleH Ha HeTh MPOJOJIKIICA HA (poHE
OKH/IaHUH MHBECTOPOB I10 IIOBOAY IIPO/IJIEHUS IOTOBOPEHHOCTEN O COKpaIEHUH
nmobberan crpanamu OITEK, koTopoe Oyzer 06Cy»kaaThCs B KOHIlE HOAOps. Kpome
TOTO, IOJZEPKKY PHIHKY OKa3aJIH CUJIbHBIE (GUHAHCOBHIE Pe3YJIbTaThl HEKOTOPHIX
KOMIIQHUH, a TAKKeE OKUJAHUS PHIHKOM YBEJIMUEHUS STUMU KOMIIAaHUAMU
JIUBUIEH/THBIX BBITLIAT.

Hedrerazosslii cexTop OKa3a HAWIYUYIINN Pe3yJIbTAT 32 HeZlesTio Ha (poHe pocTa
IleH Ha He(Th ¥ OTHOCUTEJIBHO c1ab0ro pyosis. JiumepoM cTamm akuuu
«TarHedTH», KOTOpPBIE BEIPOCIN Ha 11,3% Taxke 6Jy1arofaps pelIeHnIo BBIIJIATUTD
[IPOMEXKYTOUYHBIE JUBU/IEH B 3 Q MECAIEB HA YPOBHE 75% OT YHCTOH MPUOBLIN
KOMIIAaHUH 32 IEPUO/, YTO CTAJIO MTOJI0KUTEIBHBIM CIOPIIPU30M JIJIs1 HTHBECTOPOB.

[ToTpebuTEeTLCKII CEKTOP OTCTAJI OT PHIHKA BO MHOTOM U3-3a « Maruura» u
«Jlukcu», KOTOphIe ynaiu Ha 2,9% u 1,6% cooTBeTCTBeHHO. bymaru « Maruurta»
MIPOJIOJIKUJIN HAXOQUTHCA TI0JT AaBJIEHUEM U3-3a IIJIOXUX Pe3yIbTaTOB KOMIIAHUU
3a TPETHUI KBapTaJl, U MaJleHNeM KOTHPOBOK Ha 24% ¢ MOMeHTa IMyOJIUKaIlUK, UTO
c/Ies1aJI0 BEPOSTHBIM CHIKEHUE Beca KoMraHui B uHiekce MSCI.

Makpo3KOHOMUKA
B okTs6pe romoBas nudAnua B Poccruu CHU3MIIACH 70 2,7%:

e Pocrt 11eH Ha MPOI0BOJILCTBEHHYIO MIPOAYKITUIO 3aMeJIUIIC 10 2,2% T/T ¢
2,5% r/T B ceHTsAOpe

e Hudbianus Ha HEPOIOBOJIBCTBEHHYIO IPOAYKITUIO CHU3UJIACH 710 2,8% T/T
IO CPaBHEHHUIO C 3,1% T/T B IPOIILJIOM MecsIle

e JluHaMuKa IIeH Ha yCJIyTH He U3MEHUJIACh, COCTAaBUB 4,2% T'/T

e CyiecTBeHHOE OTKJIOHEHUE NHQJIAIUY OT IEJIEBOTO YPOBHSI
IIEHTPaILHOTO 6aHKA B 4%, OCTaeTCsl MPEANOChUTKON JJIsl TAIbHEHIIIET0
ITOCTETIIEHHOTO CHIKEHE KJII0UEBOH CTaBKH PETYJISITOPOM.

Asmop: Mapus Pvibuna, Maadwuil axenepm no uH8eCmMuyuOHHbIM NPOOYKMam

Hcrounuku: Bloomberg, Sberbank CIB, Poccrar, TKB NuBecrment [Taptaepc (AO), HOsGPb 2017.
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Caitt: www.tkbip.ru
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Jauubiii matepuai noarorosyied TKB Uusectment [aptaepce (AO) (TKB Investment Partners (JSC)).

OTOT MaTepHas CO3/IaH UCKIIOYHTENbHO B UHPOPMAIIMOHHBIX IIeJIfAX U He sABiAercs: 1. Odeproi mwim
TIpeZi7IoKeHHEeM O MOKYIIKe HJIM POoJiake KaKUX-TH60 IeHHBIX OyMar Hiu GUHAHCOBBIX HHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO ero MHoJIydaTesIb MOXeT [0JIaraThesA B CBA3HU € KAKUM-TH60 KOHTPAKTOM, COTJIalleHueM
WM 0TOBOPOM; 3. PHHAHCOBBIM HJIH HHBECTHIIHOHHBIM COBETOM HJIM KOHCYJIbTAIIHEeH.

JI06ble MHEHUsI, BKJIIOUEHHbIE B HACTOSAIMI MaTepHasl, eCJIU IIPSIMO He yKa3aHO MHOe, AaHbl crenuanucramu TKB
Uusecrment [laptHepc (AO) B ykazaHHOE BpeMsI U MOTYT ObITh H3MeHEHbI 6e3 Ipe/BAPUTETHHOTO YBETOMIIECHHUSI.

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

VIHBECTOPBI /{OJKHBI CAMOCTOSITEIBHO KOHCYJIBTUPOBATHCS CO CBOMMU I0PUANYECKUMU U HAJIOTOBBIMU
COBETHHKaMH B OTHOIIEHUH JIIOOBIX IOPUANIECKUX, OYXTaJTEPCKUX U HAJIOTOBBIX BOIIPOCOB IIPY HHBECTHPOBAHUY B
Kakue-1n60 GUHAHCOBBIE MHCTPYMEHTHI /IJISl TOTO, UTOGBI IPUHATH CAMOCTOSTEIBHOE PEIIEHUE O COOTBETCTBUU
TaKUX MHBECTUIIUN UX COOCTBEHHBIM TPEOOBAHISIM U O TOC/IEACTBUIX TAKUX HHBECTHIINM.

Toskayiicra, o0OpaTuTe BHUMAaHH€ Ha TO, YTO PAa3JINYHbIE BU/IbI HHBECTUINH, HHGOPMAIU O KOTOPHIX MOXKET
coZleprKaThCsA B HACTOAIIEM MaTepHaie, 001a/1al0T Pa3JInIHOH CTEIIEeHbI0 PICKA, U MOTYT He HMeTh FapaHTUH 110
BO3BpaTy MHBECTUPOBAHHBIX CPE/ICTB, MOTYT OBITh He IOAXOAAIIMMHU 60 HEBBITOAHBIMHY /AJI KAKOT0-JIH60
KOHKPETHOT'O KJINEHTA WJIU TOTEHIIMAIbHOTO KJIMEHTA, JIM0O0 /I KOHKPETHOTO HHBECTUI[MOHHOTO IOPTde.
ITpuHMMas BO BHUMaHUE SKOHOMHUYECKHE U PHIHOYHbIE PUCKH, MOXKET He ObITh HUKAKOW rapaHTHH, YTO KaKasa-I1ubo
WHBECTUI[MOHHASA CTPATETUs, yIIOMAHYTasl B HACTOALIEM MaTepuasle, JOCTUTHET CBOMX HHBECTHIIMOHHBIX IIeJIei.

ATOT MaTepual He SBJISETCSA rapaHTHel win obemanueM Oyayieil 3pbeKTHBHOCTH WK TOXOTHOCTU OT
HMHBECTUIIMOHHOM AESITeJIbHOCTU. Pe3ysIbTaThl HHBECTUPOBAHUS B IIPOLIIOM HE SIBJISIIOTCS TAPAHTHEH TAKKX XKe
pe3ysbTaToB B Gy/y1ieM, ToCyJapCTBO He rapaHTUPYET JOXOAHOCT HHBECTUIIUH B [Ia€Bble HHBECTUIIMOHHBIE
donzp!. Bee npoliibie JaHHbIE HUMEIOT IOKYMEHTAIbHOE OATBEPK/ieHre. HeT HUKaKuX rapaHTUil IPUObLIN WK
JIOXO/10B OT (hHHAHCOBBIX HHCTPYMeHTOB. Ha pasmep 70X0/1a MOTYT HOBJIUATH, CPE/IU IPOYETr0, HHBECTUIIMOHHBIE
cTpareruy U nesiu GUHAHCOBOTO HHCTPYMEHTA U CyIIIeCTBEHHbIE PHIHOYHBIE U SKOHOMHUYECKHUE YCIIOBUS, B TOM
YHCIIe TIPOLIEHTHBIE CTABKY M PHIHOYHBIE YCJIOBUSIM B II€JI0M. Pasjin4Hble CTPaTeruu, NpUMeHsieMble K GHHAHCOBBIM
HMHCTPYMEHTAaM, MOTYT OKa3aTh CyI[eCTBEHHOE BJIMSHUE HA PE3YJIbTAThI, ONIMCAHHBIE B HACTOSIIEM MaTepHase.
CTorMOCTh HHBECTUIIMOHHOTO [asi MOXKET CHUKATHCS MO0 pacTy. IHBECTOPBI MOTYT HE HOJIYYHUTh Ha3a/| CyMMY,
KOTOPYIO OHU [IEPBOHAYAIBHO HHBECTUPOBaIH. CyllleCTBYeT BEPOSTHOCTD IIOJIHOM IIOTEPU N3HAYATIBHO
MHBECTHPOBAHHOM CyMMBI. JJaHHBIE O JOXOHOCTH WJIN HHBIX PE3yJIbTaTaxX, OTpaXKeHHbIe B MaTepuase, He
YUYHUTBHIBAIOT KOMUCCHHU, HAJIOTOBBIE COOPBI M MHBIE PACXO/BI.

TKB NuBecrment ITapTHepc (AO) ABJIsA€TCA I0PUIUYECKUM JIMIOM, 3aPETUCTPUPOBAHHBIM B COOTBETCTBUH C
3akoHoaTeIbcTBOM Poccuniickoit ®enepanuu (OT'PH 1027809213596), agpec MmecTa HaxoxaeHust: Poccuiickast
Deneparus, 191119, Cankr-IletepOypr, yi1. Mapara, A. 69-71, aut. A. JIUIeH3HUsI HAa OCYIIeCTBIIEHIE e TETHHOCTH
110 yIIpaBJI€HUIO HWHBECTUIIMOHHBIMU (OH/IAMH, TTaeBBIMH WHBECTHIIMOHHBIMU (DOH/IAMU U HETOCYAAPCTBEHHBIMU
neHcuoHHBIMU GoHAamu, Beiiana ®KIIB Poccun 17 uioHA 2002 T. 32 N2 21-000-1-00069, CPOK AEHCTBUSA
JIunensun — 6e3 orpaHUYEHUsA CPOKA JeicTBUA; JInneH3us MpodecCHOHAIBHOIO YIaCTHUKA PhIHKA I€HHBIX OyMar
Ha OCYIIIECTBJIEHUE JIeATEIbHOCTH 110 YIIPABJIEHHIO IIeHHbIMU Oymaramy, Beiiana @COP Poceun 11 anpess 2006 T.
3a N2 040-09042-001000, CPOK AeiicTBu:A JInneH3un — 6e3 orpaHuyeHus cpoka aeiicteus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



