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EaKeHeae/IbHbIE KOMMEHTApUU

B ob1iem TpeHe

NHaexchl Hepnensn C HauaJsia roga
MICEX* -2,6% -1,0%
RUB/USD -0,8% 4,5%
RUB/EUR 0,0% -7,1%
Brent 0,3% 14,9%
Gold -1,2% 11,3%

*I10JIHOH ZJOXOTHOCTH
JlanHbIe Ha 01.12.2017

PpIHOK akmuu

Poccuiickuii ppIHOK aKIIMH Ha MPOIIJION HeJlesie CHU3UJICA BCJIE 32 PhIHKAMU
JIPyTHUX pa3BuBatouxcs crpad — uaaekcsl MSCI Emerging Markets u MSCI Russia
ynanu Ha 3,3% U 3,1% COOTBETCTBEHHO (B JI0JUIAPOBOM BhIpakeHuu). [Ipu aTom
HeZleIs1 3aKOHYMIACh 0e3 HeraTUBHBIX HOBOCTEH /11 POCCUICKOTO PBIHKA — 10
uToram Bcrpeun npezacrasuresiei crpad OIIEK u He3aBUCHUMBIX TPOU3BOAUTEIIEH
HedTH ObLI0 0OBABIIEHO O ITPOJIEHUH COTJIANIEHUs 00 OTPAaHUYEHHUH TOOBIYHN
HedTH /10 KOHIA 2018 roaa.

IToTpebuTELCKUI CEKTOP CMOTPEJICSA JIyUllle PhIHKA BO MHOTOM 0J1aroiaps
aknuaMm «M.Buyieo», mogoposkaBiium Ha 6,1%, 9To, Ha HAIIl B3IJIS], CTAJIO
Pe3yIBTATOM TEXHUYECKOTO OTCKOKA IIeHBI BBEPX II0CJIE ee CHIKEHUs Ha 16,1% B
TeYeHUe IIPebIAYIINX JBYX HE/IeIb.

AKIuY KOMIIAaHUH HeTerazoBOro CEKTOpa CHU3IINCH CUIbHEee PhIHKA.
3HaUNTeIHHOE BIUSHUSA Ha JUHAMUKY CEKTOpa okazanu 6ymaru «TatHedTn»,
«Pocuedtu» u «CypryrHedrerasza», CHuU3uBIINecs Ha 4,1%, 3,0% u 5,7%
COOTBeTCTBeHHO. Bymaru «PocHedTH» HaX0O/ATCA O/ JaBJIEHUEM B ITOCJIETHIE
HeZieTH Ha (poHe PocTa OIaceHU HHBECTOPOB I10 IIOBOAY J0JITOBOM ITPOOIEMBI
Benecyaubl. [Ipu 5TOM 3HAUNTEIPHOE CHUKEHNE KOTUPOBOK Oymar «TaTHedTn» 1
«CypryTHedTeraza» IpoOU30IIIIO B OTCYTCTBHE 3HAYNMBIX HOBOCTEH.

Aemop: Apmem [lepmunos, Maadwutl axcnepm no uHeecmuyuUOHHbLM
npodyxmam

HWcrounuku: Bloomberg, Sberbank CIB, Poccrar, TKb NuBectment [TaptHepce (AO), nekabps 2017.
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KoHTaKTBI

Nudopmarinonnsii 1ieHTp 8 800 700 07 08 (3BoHOK 110 Poccuu
OecIIaTHbIH)

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
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 MHEHH, BKJIIOUeHHbIE B HACTOAIIMM MaTepHasl, ec/Id IIPAMO He yKa3aHO HHOe, aHbl crenuanucraMu TKB
WuBecrmenT IlaprHepe (AO) B ykazaHHOe BpeMs U MOTYT ObITh H3MeHeHbI 6e3 IIpeZIBApUTEIBHOTO 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 I0PUAMYECKUMHU U HAJIOTOBBIMH
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 NHBECTHIIM.

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.



