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«HTar Hazam»

NHaexchl Hepnensn C HauaJsia roga
MICEX* -1,7% 0,2%
RUB/USD 0,4% 4,2%
RUB/EUR -0,7% -6,5%
Brent -1,8% 12,5%
Gold 0,0% 12,1%

*HOHHOfI JOXOOJHOCTH
JlanHbIe HA 17.11.2017

PpIHOK akuu

Ha nporioit Hefiesie pocCUACKUN PRIHOK aKIIUH CHIDKaJICA Ha poHE KOPPEKITUU
He(TAHBIX KOTUPOBOK, OTCTYIUBIIUX OT JIBYXJIETHIX MAKCUMYMOB. AKITUU
0OJIBPIIIMHCTBA KOMIIAHUI HE(TEra30BOT0 CEKTOPA TAK)Ke CKOPPEKTUPOBAJINCH BHU3
II0CJIe YBEPEHHOTO POCTa Hegestel paHee. Cpeayt HanboJiee TNKBU/THBIX OyMar
akiuu CoepbaHKa IBUTAINCH TPOTUB PHIHKA U TIOJIOPOXKATIN Ha 3,7% Ha hoHe
MyOJIMKAIIAY CUJIPHOW KBapTaJIbHON OTYETHOCTH.

MeHee Apyryx CHUKAJIUCh KOTUPOBKU KOMITAHUH TOPHOAOOBIBAIOIIETO U
MEeTaJUTyPrHYecKOoro cekTopa. Haubo bIuii TO3UTHBHBIN BKJIAJT B €r0 AUHAMUKY
BHECJIN aKIU KoMIaHuu Iloroc, 0pOKaBIIIIE [TOCIIE PEIIEHNUs O BKIIOUEHUN
atux bymar B 6a3y pacuera unjaekca MSCI Russia. 3akpbITh HeJIEJIO B ILTIOCE
CeKTOpY He jjanu Oymaru « HOpruIbCKOro HUKeJA», [TO/IeNIeBeBIINE Ha 5,1% BCIe]
32 YETBIPEXIIPOIIEHTHBIM CHIKEHHUEM I[€H Ha HUKEJIb.

AKIIUY KOMIIAaHUY (PITHAHCOBOTO CEKTOPA CHIDKAJIUCH CHJIbHEE PHIHKA. [IHHAMUKY
cexTopa BoO MHOroM omnpezessii oymaru BTB, Mockosckoii bupxku u AOK
«Cucremav, rojiereBeBIye Ha 11,2%, 5,8% u 7,5% coorBercrBeHHO. Ha akiiuu
MockoBckoi Bup:ku Moruia oka3aTh BIUSHUE MyOJIHUKAIIUA KBaPTaTbHOU
OTYETHOCTH, He BIleuaTyuBiied naBectopoB. bymaru AO®K «Cucrema» HaxoIWINCh
II0/1 JaBJIEHUEM II0CJIE PelleHus 00 UX NCKJIIOUeHNA 13 6a3pl pacuera MHJEKca
MSCI Russia ¢ 30 HOAGPsI 2017 TOAA.

Makpo3KOHOMUKA

B oxTsa6pe 06’beMBI TPOMBIIITIEHHOTO IIPOM3BO/ICTBA B Poccuu He M3MEHUIINCH 110
CPaBHEHUIO C AaHAJIOTUYHBIM ITEPUOIOM IPOIILIIOTOo ToAa. Jlo6bIua mosie3HbIX
HMCKOTIaeMBIX COKpaTWIach Ha 0,1%, YTO B MHOTOM CTaJIO Pe3yJIbTATOM CHUKEHUA
06peMoB 7106bIuM HeGTH HA 2,1% T/T, CBA3aHHOTO C yuyactueMm Poccuu B
cornamrennu crpad OITEK 1 He3aBUCUMBIX Tpou3BoAuTENEH HedTH 00
orpaHuuyeHuH ee 106b19u. O6pabaThIBaolee MPOU3BOICTBO BHIPOCIIO HA 0,1% T/T.,
OJITHAKO BHYTPU CEKTOPHAs AMHAMUKA ObLiIa pa3HOHAIIPABJIEHHOMH.

Aemop: Apmem ITepmuros, Maadwwuil skcnepm
no UHBECMUUUOHHbIM NPOOYKMam

HWcrounuku: Bloomberg, Sberbank CIB, Poccrar, TKb UuBecrment [TaptHepce (AO), HOs6pS 2017.



=

Kb

MHBECTMEHT
ITAPTHEPC

ExxeHenebHbIE KOMMEHTApUU

13 HOsIOpsA — 17 HOAOPs 2017

KoHTaKTBI
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Caitt: www.tkbip.ru
Email: info@tkbip.ru
Facebook.com/TKBIPRU

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
TIpeZiJIOKEHUEM O IOKYIIKe MJIU IPOZake KaKUX-T160 IeHHbIX OyMar uiu GUHAHCOBBIX MHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO €ro MHOJIydaTesIb MOXKET [0JIaraThesA B CBA3H € KAKUM-TH00 KOHTPAKTOM, COIJIAIIeHHeM
WJIH I0TOBOPOM; 3. PUHAHCOBBIM MM HHBECTHIIMOHHBIM COBETOM HJIH KOHCYJIbTAIHEH.

JI06ble MHEeHH, BKJIIOUEHHbIE B HACTOAIINM MaTepHasl, ecJId IPAMO He YKa3aHo HHoe, aHkl cienuanucramu TKB
HuBecrmenT IlaprHepe (AO) B ykazaHHOe BpeMs U MOTYT ObITh H3MEHeHbI 6e3 ITpe/IBapUTEIbHOTO YBeIOMIEHH .

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

VIHBECTOPBI /{OTKHBI CAMOCTOSITEIBHO KOHCYJIBTUPOBATHCS CO CBOMMU I0PUANYECKUMU U HAJIOTOBBIMU
COBETHUKaMH B OTHOILIEHUH JIIOOBIX IOPUANIECKUX, OYXTaJTEPCKUX M HAJIOTOBBIX BOIIPOCOB IIPY HHBECTUPOBAHUY B
Kakue-1n60 GUHAHCOBBIE MHCTPYMEHTHI /IJISl TOTO, UTOGBI IPUHATH CAMOCTOSTEILHOE PELIEHHUE O COOTBETCTBUU
TaKUX MHBECTUIIUN UX COOCTBEHHBIM TPEGOBAHISIM U O TOC/IEACTBUIX TAKUX HHBECTHIINM.

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 HHBECTUPOBAHHBIX CPEZICTB, MOTYT OBITH HE OAXOAAIIUMU JIO0 HEBBITOJTHBIMHU 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 rapaHTHuH, 4YTO Kakas-1u0o
HUHBECTUIUOHHAA CTpaTerusd, yIoMAHyTas B HACTOAIIEM MaTepuasie, JOCTUTHET CBOUX HHBECTUIIMOHHBIX 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 JOXOAHOCTh HHBECTUIHI B [TaeBble HHBECTHIIMOHHBIE
donzp!. Bee npoliibie JaHHbIE HMEIOT JOKYMEHTAIbHOE HOATBEPsK/ieHHe. HeT HUKaKuX rapaHnTUil IpUObLIN WIN
JIOXO/10B OT (hHHAHCOBBIX HHCTPYMeHTOB. Ha pasmep 70X0/1a MOTYT HOBJIUATH, CPE/U IPOYEr0, HHBECTUIIMOHHBIE
CTpaTeruy U neiu GUHAHCOBOIO MHCTPYMEHTA U CYILIECTBEHHBIE PHIHOYHBIE K SKOHOMUYECKHUE YCIIOBUS, B TOM
YHCIIe TIPOLIEHTHBIE CTABKY M PHIHOYHBIE YCJIOBUSIM B II€JI0M. Pa3jin4Hble CTpaTeruu, NpUMeHsieMble K GHHAHCOBBIM
HMHCTPYMEHTAaM, MOTYT OKa3aTh CyI[eCTBEHHOE BJIMSHUE HA PE3YJIbTAThI, ONIMCAHHBIE B HACTOSIIEM MaTepHase.
CTOMMOCTb HHBECTUIIMOHHOTO I1asi MOKET CHUYKATHCS JIM00 pacTi. FIHBECTOPHI MOTYT HE HOJIyYUTh Ha3a/| CyMMY,
KOTOPYIO OHH IIEPBOHAYATIBHO HHBECTUPOBAJIH. CyIIleCTByeT BEPOSTHOCTb II0JIHOM II0TEPU N3HAYATBHO
MHBECTHPOBAHHOM CyMMBI. JJaHHBIE O JOXOAHOCTH WJIN UHBIX PE3yJIbTaTaxX, OTPaXKeHHbIE B MaTepuase, He
YUYHUTBHIBAIOT KOMUCCHHU, HAJIOTOBBIE COOPBI ¥ MHBIE PACXO/BI.

TKB Unusecrment [Taptaepc (AO) siBIsIeTCs FOPUIMUECKIM JIUIIOM, 3aPErHCTPUPOBAHHBIM B COOTBETCTBUU C
3akoHoaTebcTBOM Poceniickoit ®enepanuu (OT'PH 1027809213596), agpec MecTa HaxoxaeHust: Poccuiickast
Deneparus, 191119, Cankr-IletepOypr, yi1. Mapara, A. 69-71, aut. A. JIUIeH3uUsI Ha OCYIIeCTBIEHIE e TeTbHOCTH
110 YIIpaBJIEHUIO HHBECTUIIMOHHBIMU (OH/IAMH, TTaeBBIMH WHBECTHIIMOHHBIMU (DOH/IAMU U HETOCYAAPCTBEHHBIMU
nieHcnoHHbIMU GoHgamy, Beiiana OKIIB Poccnn 17 HioHA 2002 T. 32 NO 21-000-1-00069, CPOK JAEHCTBUA
JIunensun — 6e3 orpaHUYEHUs CPOKA JelcTBUA; JInneH3us MpodecCHOHAIBHOIO YIaCTHUKA PhIHKA IEHHBIX OyMar
Ha OCYIIIECTBJIEHUE JIeATEIBHOCTH 110 YIIPABJIEHHIO IIeHHbIMU Oymaramy, Beiiana @COP Poceun 11 anpess 2006 T.
3a N2 040-09042-001000, CpOK AeiicTBus JInneH3un — 6e3 orpannyeHust cpoka aeicreus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



