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EaKeHeae/IbHbIE KOMMEHTApUU

Hacreimmennas Heaess

NHaexchl Hepenn C HauaJsia roga
MICEX* 1,9% 0,9%
RUB/USD 0,5% 4,6%
RUB/EUR 0,7% -5,8%
Brent 0,2% 15,1%
Gold 0,3% 9,5%

*HOHHOfI JOXOOJHOCTH
JlanHbIe HA 15.12.2017

PpIHOK akuu

PBIHOK poccuiickux akIyii BBIPOC 110 pe3yJIbTaTaM HeJlesId, YeMy, ¢ OJHOMN
CTOPOHBI, IOCTIOCOOCTBOBAJI POCT IIEH HA METAJUIBI, TAKHE KaK HUKEJb U
ATFOMUHUH, a C APYTOH CTOPOHBI — KOPIIOPAaTUBHBIE COOBITHA, KaK, HAITPUMED,
npeseHTanus crpateruu Coepbanka 10 2020 roaa. Kpome Toro, moAepKKy pIHKY
0KAa3aJI0 OJKUaHVe HHBECTOPAMU CHIDKEHUS KJII0UeBOU cTaBKu [[eHTpasibHbIM
0aHKOM Ha 25 OA3UCHBIX ITYHKTA, OTHAKO PETYJISATOP YAUBUJI PHIHOK, CHU3UB
CTaBKYy cpasy Ha 50 0.II.

ITouTtu Bce ceKTOPHBIE MH/IEKCHI BBIPOCIIU 10 PE3YJIbTaTaM HeJIeJIH, OTHAKO
MeTaJUIyprudecKie KOMIAaHUY OOOTHAIH PhIHOK IIPY IO//IEPKKE POCTA IIeH Ha
ceipbe. JIusepamu cexropa cranu «I'MK «Hopunbsckuit Hukesnb» u «Pycain»,
KOTOPbIE BBIPOCJIN Ha 5,1% U '7,3% COOTBETCTBEHHO.

B nestoMm nHIEKC OTPEOUTETBCKOTO CEKTOPA IOUTH HUKAK He U3MEHWIICA I10
pe3yJbTaTaM HeJlesid, I0Ka3aB TAKUM 00pa30M HAUXYAILYIO JUHAMUKY IO
CpaBHEHUIO ¢ ppIHKOM. [Ipu aTOM akiuu «/lerckoro Mupa» ymnanau Ha 6,8% mon
JlaBjeHreM HoBocTel 006 apecte akTUBOB ADK «CrcTeMbI», B TOM UHCIIE €€ JIOJIU B
«Ierckom Mupe» B pazmepe 52,1%, 1o pelieHuo ApourpaskHoro cysa bamkupuu.

OCHOBHBIE HOBOCTHA

1B P® cHU3MIT KJIIOYEBYIO CTaBKY Ha 50 0a3UCHBIX ITYHKTOB, OMYCTUB €€ 0 7,75%:

e  KirroueBo¥ MpeaIIOChIIKOU MO-TIPEKHEMY ABJISAETCS 3aMe/IeHre HH (AN,
KOTOpasi cOCTaBUIIA 2,5% B TOZI0OBOM BBIDAIKEHUU B HOsIOpe

e IIpu 5TOM perysaTop OTMeYaeT CHHKeHNE HHQIIAIIMOHHBIX PUCKOB CO
CTOPOHBI IIeH Ha HeTh, KOTOPHIE JIOJIKHBI CTA0MITN3UPOBATHCS IIPH
nojiiep:kke pemenus crpad OIIEK+ o mpoiieHnn coramnieHus mo
COKpaIIeHHIo 0OBIYH 710 KOHIIa 2018 roza

e Besom 116 P® ormeuaer, uto B 2018 roay nHIAINUN, CKOPEE BCETO,
MPUOJINBUTCSA K IIEJIEBON OTMETKE B 4% B CBSI3HU C HicueprnaHueM 3 (HEKTOB OT
mepen30bITKA CETCKOX03AMCTBEHHOM MPOAYKITUU U 60Jiee KpermKoro pyobJis,
KOTOpbIe HabOJII0ATUCh B 3TOM TOAY

e Takum 06pas3oMm, perysaTop HaMepeH MOCTENEHHO MEPEXOIUTH C yMEPEHHO-
JKECTKOU MOJTUTUKHU K HEUTPAJIbHOU, MPUHUMAas BO BHUMaHUE
MHQIIAINOHHBIE PUCKH, TAKHE KaK 0oJiee OBICTPHIN POCT HOTPEOHUTETHCKOTO
CITpOCA, a TAKIKe JaBJIEHHE CO CTOPOHBI BO3MOKHOTO POCTa WHMJIISAIIMOHHBIX
OKUTAHUH.

Asmop: Mapus Pvibuna, Maadwuil sxcnepm no uHeeCmuyuoHHbIM npodyKmam

HUcrounuku: Bloomberg, Sberbank CIB, cbr.ru, TKb NuBecrment [TaptHepc (AO), nekabps 2017.
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Caitt: www.tkbip.ru
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Jauubii matepuai noarorosyied TKB Uusectment [aptaepe (AO) (TKB Investment Partners (JSC)).

ATOT MaTepuas Co37[aH UCKII0YUTENBHO B HHGOPMAIMOHHBIX Le/IsX U He sBiisiercs: 1. OdepToit nin
TIpeZIJIOKEHUEM O TOKYIIKe MJIU IPOZiake KaKUX-TH60 IeHHbIX OyMar uiu GUHAHCOBBIX MHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO €ro MOJIydaTesIb MOXKET [0JIaraThesA B CBA3H € KAKUM-TH00 KOHTPAKTOM, COTJIAIIeHHeM
WJIH I0TOBOPOM; 3. PUHAHCOBBIM MJI MHBECTHIIMOHHBIM COBETOM MJIH KOHCYJIbTAIHE.

JIro6ble MHEHUs, BKJIIOYeHHbIe B HACTOAILIMH MaTepHaJl, €CTH IIPAMO He yKa3aHO HHOE, JaHbl cienuanucramu TKB
HuBecrmenT IlaprHepe (AO) B ykazaHHOe BpeMs U MOTYT OBbITh H3MeHeHbI 6e3 IIpeZIBApUTEIBHOTO YBeIOMIIeHH .

TKB HuBecrment ITaptHepe (AO) ocrasiiser 3a co60i IPaBo 110 CBOEMY YCMOTPEHHIO U3MEHATD JIN00 He
AKTyaIU3UpOBaTh HHGOPMAIIMIO U MHEHU, COZIePrKAIIfecs B JAHHOM MaTepHaJie.

VIHBecTOpbI OJIKHBI CAMOCTOATEIBHO KOHCYJIBTHPOBAThCA CO CBOMMM I0PUAMYECKUMU 1 HAJIOTOBBIMH
COBETHHKAMH B OTHOIIEHUH JIIOOBIX IOPUANYIECKUX, OYXTaJTePCKUX M HAJIOTOBBIX BOIIPOCOB IIPY HHBECTHPOBAHUU B
Kaxue-1u60 GUHAHCOBBIE HHCTPYMEHTHI /IJIS TOTO, YTOOBI IPUHATH CAMOCTOATEIFHOE PellleHHe O COOTBETCTBUU
TaKUX MHBECTUIUH UX COOCTBEHHBIM TPEOOBAHUAM U O ITOCIEACTBUAX TAKUX NHBECTHIINH.

IMoxastyiicra, oOpaTuTe BHUMaHKE HA TO, YTO PA3/IMYHbIe BUAbI MHBECTHIUN, HH(POPMAIUA O KOTOPBIX MOXKET
coZleprKaThCsA B HACTOALIEM MaTepHaie, 001a/1al0T Pa3JInIHOH CTEIIEeHbIO PICKA, U MOTYT He MMeTh FapaHTUH 110
BO3BpATy MHBECTUPOBAHHBIX CPE/ICTB, MOTYT OBITh He MOAXOAIIMMHU TG0 HEBBITOAHBIMHY /IJIsI KAKOTO-IH00
KOHKPETHOTO KJIMEHTa WU MOTEHIINAIFHOTO KJIMEHTa, JIN00 /isi KOHKPETHOTO MHBECTUIMOHHOTO HOPTdes.
[TpuHrMast BO BHUMaHHEe SKOHOMHUYECKHE 1 PHIHOUHbIE PUCKH, MOXKeT He ObITh HUKAKOU FapaHTHH, YTO KaKas-Tubo
VHBECTUI[MOHHAS CTPATETUsl, YIIOMSIHYTasl B HACTOAIIEM MaTepuaJe, TOCTUTHET CBOMX HHBECTUIIMOHHBIX IieJIeil.

ITOT MaTepuaJl He ABJIAETCA rapaHTHeH win obemanueM Oyayieid 3(pGeKTHBHOCTH WK TOXOJHOCTU OT
MHBECTUIIMOHHOH JIeATeIbHOCTH. Pe3yJIbTaThl HHBECTUPOBAHUSA B IIPOIIOM He ABJIAIOTCA TaPAHTHEH TaKHX JKe
Pes3ysIpTaToB B Oy/yIIeM, TOCYJaPCTBO He TapaHTUPYET JOXOAHOCTb HHBECTUIUH B IIaeBble HHBECTUI[MOHHBIE
¢onzbL. Bee npornuible JaHHBIE NMEIOT JOKYMEHTaJIbHOE IIOATBEePK/AeHNe. HeT HUKaKuX rapaHTHi IPUObUIH WIH
JI0X0/10B OT GUHAHCOBBIX HHCTPYMeHTOB. Ha pazmep 710x01a MOTYT HOBJIHSTH, CPEU [IPOUETr0, HHBECTUI[HOHHBIE
cTpaTeruu u 1esu GUHAHCOBOrO HHCTPYMEHTA U CYIIleCTBEHHbIE PHIHOYHBIE U SKOHOMUYECKHUE YCIOBUS, B TOM
YHCIIe IPOIIEHTHBIE CTABKU U PHIHOYHbIE YCIIOBUAM B IieJIoM. Pa3inyHble cTpaTeruu, mpuMeHsemMble K GUHAHCOBBHIM
MHCTPYMEHTaM, MOTYT OKa3aThb CYI[eCTBEHHOE BJINSHNE Ha Pe3y/IbTaThl, OIIMCAHHBIE B HACTOAIIEM MaTepuase.
CTOMMOCTh MHBECTUIIMOHHOT'O I1asl MOXKET CHUKAThCSA JIN00 pacTu. VIHBECTOPHI MOTYT HE MOJIyYUTh Haz3aJ| CyMMY,
KOTOPYIO OHHU IIePBOHAYAIbHO NHBECTHPOBaIU. CyIleCTBYeT BEPOSATHOCTD IIOJIHOM ITOTEPU U3HAYAIBHO
MHBECTUPOBAHHOM CyMMBI. JlaHHBIE O IOXOAHOCTH WJIM MHBIX PE3YJIbTaTaxX, OTPA’KEHHbIE B MaTepuasle, He
YUUTHIBAIOT KOMUCCHH, HAJIOTOBBIE COOPBI ¥ MHBIE PACXObI.

TKB Unusecrment [Taptaepc (AO) siBIsIeTCs FOPUAMYECKIM JIUIIOM, 3aPETrHCTPUPOBAHHBIM B COOTBETCTBUU C
3akoHo/aTeIbcTBOM Poccuniickoit @enepanuu (OT'PH 1027809213596), agpec Mecta HaxoxaeHus: Poccuiickas
®enepanus, 191119, Cankr-IletepOypr, ys1. Mapara, A. 69-71, uT. A. JIUIleH3us Ha OCYIIeCTBIEHHE IeATETbHOCTH
110 yIIpaBJIE€HUIO HHBECTUIIHOHHBIMU q)OHZ[aMI/I, IIaeBbIMH HHBECTHIIMOHHBIMHU ¢0HﬂaMH U HEeroCcyZlapCTBE€HHBIMU
neHcnoHHbIMU GoHgamy, Beiiana OKIIB Poccnn 17 HioHA 2002 T. 32 NC 21-000-1-00069, CPOK JAEHCTBUA
JIunensuu — 6e3 orpaHuYeHHs CpoKa JieicTBus; JInneH3us npodeccHOHaTBHOTO yJacTHUKA PhIHKA IIEHHBIX GyMar
Ha OCYIIIECTBJIEHNE JIeSITEJIHHOCTH TI0 YIIPABJIEHHIO IIeHHbIMU Oymaramu, Beigana @COP Poccuu 11 anpestsi 2006 T.
3a N2 040-09042-001000, CpOK AeiicTBus JInneH3un — 6e3 orpannyeHust cpoka aeicreus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



