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EaKeHeae/IbHbIE KOMMEHTApUU

3UMHee CIIOKOUCTBUE

NHaexchl Hepenn C HauaJsia roga
MICEX* 0,0% -1,0%
RUB/USD -0,4% 4,1%
RUB/EUR 0,7% -6,5%
Brent 0,0% 14,9%
Gold -1,9% 9,1%

*HOHHOfI JOXOOJHOCTH
JlanHbie Ha 08.12.2017

PpIHOK akuu

Poccutickuii ppIHOK aKITUH 3aKpbLI Hefle o 0e3 H3MeHeHUH, KaK U IleHa Ha He(dTh
Mapku Brent Ha ¢oHE OTCYTCTBUA 3HAYUMBIX COOBITHH.

HedrerasoBslii CEKTOP CTaJ €JUHCTBEHHBIM, 3aKPBIBIIUMCS B ILUIIOCE I10 UTOTAM
HeZlesIv, BO MHOTOM Os1arosiaps akiuaM TaTHeTH, BKJIaJ KOTOPHIX B TUHAMUKY
CEKTOpAa COCTABUJI IOUTH 75%. Pe3kuil pocT KOTUPOBOK GyMar KOMIIAHUHT
mpou3soIies Ha (poHe 0OBABIIEHUs 00 YBESTMYEHHUH JIOJIA YUCTON MPUOBLIH,
BBHIIIJIAYMBAEMOM B BU/JIE TIUBUAEH/IOB.

XyAuyo THHAMUKY 10 UTOTaM HeJe U TOKA3aIu aKI[UU KOMITAaHUH
3JIEKTPO3HEPTETHYECKOTO CEKTOpa. ByMaru Tpex KIr04eBbIX KOMIIAaHUH OTPACITH —
«Wutep PAO», «Poccetu» u «®CK EQC» — cuusuinuch Ha 6%, 4,7% u 3%
COOTBETCTBEHHO. [Ipy 5TOM CHMKEHHE ITPOUBOIIIO B OTCYTCTBUE 3HAUUMBIX
HOBOCTEH KaK JIJI BCETO CEKTOPA, TAK U JIJIA KaXKJ0H KOMIIAaHUH B OTJEIbHOCTH.

OCHOBHBIE HOBOCTHA

B HOs16pe nHGIAIMA B Poccu mpoosKuiia 3aMeIAThCA U COCTaBuIa 2,5% r/T
IIPOTHB 2,7% T/T B OKTAOPe. 3aMeZJIeHHe TEMIIOB POCTA LIeH 3aTPOHYJIO KaK
IIPO/IOBOJICTBEHHEBIE, TAK U HE IIPO/IOBOJIbCTBEHHBIE TOBAPHIL. IIp0/10BOIBCTBHE
MTOJTIOPO2KAJIO HA 1,1% T/T MPOTUB 2,2% T/T B OKTAOPE, HEMIPOIOBOJILCTBEHHbBIE
TOBaphI BEIPOCIIU B IIEHE HA 2,7% T/T IPOTUB 2,8% I'/T B IpeAbIAyIIeM MecsIle.
3amenyieHnio HHQIIAIUY CIOCOOCTBOBAIH XOPOIITUN YPOXKaH, YKPEUBIITUHCSA B
TeueHUe To/ia PyOJIb U YMEPEHHO KeCTKasA JeHEKHO-KPEAUTHA s TOJTUTHKA
IlenTpanpbHOrO OaHKA. YUUTHIBAA CYIIECTBEHHOE 3aMe/JIeHNe MHQIIAIII, MBI
[oJIaraeM, YTO PETYJISITOP MOKeT OHU3UTH KJII0UEBYIO CTABKY Ha 3aceZlaHUH 15
Jiekabpsi.

«HOBAT3K» 3amycTui nepByo odepeab cBoero dyiarmanckoro npoekra Amasn CIIT.
Ozkupaercs, 4YTo BTOpas U TPEThs OUepeab 3aBozia OyAyT 3amyIeHbl B 2018 1 2019
rojiax cOOTBeTCTBeHHO. O01Ias MOITHOCTD IPOEKTa COCTaBJIAET 16,5 MJIH T
CKIDKEHHOT'O ITPUPOJTHOTO ra3a B rofl. O6mui 06beM WHBECTULIMH B 3aBOJI, COCTABUT
okoJ10 27 Mutpa mosutapoB CIIA. Cpeau Apyrux akIimOHEPOB MpoeKTa paHITy3cKast
Total u kuraiickas CNPC. IToutu 96% OT 065eMOB IIPOU3BO/ICTBA YIKe
3aKOHTPAKTOBAaHO, OCHOBHBIE IOTPEOUTETH HAXOAATCA B ABUATCKO-THX00OKEAHCKOM
peruosxe.

Aemop: Apmem Iepmurnos, Maaoduwiuil sxcnepm no uHeecmuyuUOHHbIM
npodyxmam

Hcrounuku: Bloomberg, Sberbank CIB, Poccrar, TKb NUuBecrment [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 CPEAICTB, 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 rapaHTHUH, YTO Kakasa-1u00
HWHBECTUIUOHHAA CTpaTerusd, yIoMaHyTasd B HACTOAIEM MaTepHuasie, JOCTUTHET CBOMX NHBECTUIIMOHHBIX ueneﬁ.

ATOT MaTepual He SBJISETCSA rapaHTHel win obemanueM Oyayieil 3pbeKTHBHOCTH WK TOXOTHOCTU OT
VHBECTUIIMOHHOH JIeATeIbHOCTH. Pe3ysIbTaThl HHBECTHPOBAHUS B IPOLLIOM HE SIBJISIIOTCS FAPAHTHEN TAKUX JKe
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 (hUHAHCOBBIX HHCTPYMeHTOB. Ha pazmep 70X0/1a MOTYT HOBJIUATD, CPE/H IIPOYET0, HHBECTHIIUOHHbBIE
CTpaTeruy U neiu GUHAHCOBOIO MHCTPYMEHTA U CYILIECTBEHHBIE PHIHOYHBIE K SKOHOMUYECKHUE YCIIOBUS, B TOM
YKCIIe IPOLEHTHBIE CTABKY M PHIHOYHBIE YCJIOBUSIM B I1€JI0M. Pasin4Hble CTPAaTeruu, IpuMeHsieMble K GUHAHCOBBHIM
HMHCTPYMEHTAaM, MOTYT OKa3aTh CyI[eCTBEHHOE BJIMSIHUAE HA PE3YJIbTAaThl, ONMCAHHbIE B HACTOAIEM MaTepUaJIe.
CTOMMOCTb HHBECTUIIMOHHOTO I1asi MOKET CHUYKATHCS JIM00 pacTi. FIHBECTOPHI MOTYT HE HOJIyYUTh Ha3a/| CyMMY,
KOTOPYIO OHH IIEPBOHAYAIBHO MHBECTHPOBaIH. CyIleCTBy€eT BEPOSITHOCTH IIOJIHOM IIOTEPU H3HAYATIBHO
MHBECTHPOBAHHOM CyMMBI. JJaHHBIE O JOXOAHOCTH WJIN UHBIX PE3yJIbTaTaxX, OTPaXKeHHbIE B MaTepuase, He
YUYHUTBHIBAIOT KOMUCCHHU, HAJIOTOBBIE COOPBI ¥ MHBIE PACXO/BI.

TKB Unsecrment [Taptaepc (AO) siBIsieTcst FOPUAMUECKIM JIUIIOM, 3aDETUCTPUPOBAHHBIM B COOTBETCTBHUHU C
3akoHoaTebcTBoM Pocentickoit ®eneparuu (OIPH 1027809213596), aapec MecTta HaxokAeHus: Poccuiickast
Deneparus, 191119, Cankr-IletepOypr, yi1. Mapara, A. 69-71, aut. A. JIUIeH3uUsI Ha OCYIIeCTBIEHIE e TeTbHOCTH
TI0 YIIPaBJI€HUIO MHBECTHUIIMOHHBIMU (GOH/IAMHY, TaeBBIMU NHBECTHI[MOHHBIMU (DOH/IAMH U HETOCY/1apCTBEHHBIMU
nieHcnoHHbIMU GoHgamy, Beiiana OKIIB Poccnn 17 HioHA 2002 T. 32 NO 21-000-1-00069, CPOK JAEHCTBUA
JIunensun — 6e3 orpaHUYEHUsA 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 AeiicTBus JInneH3un — 6e3 orpannyeHust cpoka aeicreus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



