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EaKeHeae/IbHbIE KOMMEHTApUU

Briep:xuBasn gjaBiaeHue

NHaexchl Hepnensn C HauaJsia roga
MOEX* -3,7% 4,2%
RUB/USD -3,2% -1,2%
RUB/EUR -1,4% -2.8%
Brent -8,3% -6,6%
Gold -1,3% 1,8%

*HOHHOfI JOXOOJHOCTH
JlanHbIE HA 09.02.2018

PpIHOK akuu

ITo uToram poNLION Hee M POCCUNACKUN PBIHOK aKIIUI COKpATHICA KaK B
py0JsieBOM, Tak U B JOJIADOBOM BBIPAXKEHUH, [IPU 3TOM B IIOCJIETHEM CIydae
CHIDKeHUe ObLIO 60JIee CylecTBeHHBIM U3-3a ocsiabsieHus py6sis. /laByieHue Ha
poccuiickue WHIEKCH OKa3bIBajIa 001IeMUPOBast paclpo/iaska Ha PhIHKAX aKIUM.
HanuoHnasipHad BajIioTa Tepsia B lleHe OTHOCUTEIBHO J10J11apa Ha (poHE CHUKEHUA
HedTAHBIX KOTUPOBOK. llena Ha HeTh HaxOAUIIACH IO/, JJABJIEHNEM II0CTIe
MyOJIMKAITUY CUJIBHOM CTaTUCTUKHU 110 00beMam 106b1un B CIIIA. Kpome TorO,
HeraTUBHOE BJIMSHYE HA Hee TAKXKe MOIJIa 0Ka3aTh O0IIEMUPOBAsA PACIIPOAAKa
PHCKOBBIX aKTUBOB. TeM He MeHee, CHIKEHIE POCCHICKOTO PBIHKA OBLIIO
MEHBIIINM I10 CPaBHEHUIO ¢ 001meMupoBbiM — uHiekc MSCI Russia moTtepsin 3a
Hexmeno 5,5%, a uagexc MSCI World — 7,6%.

MeHbllle APYTUX HA MPOIILION HeJlele CHU3UIICS MOTPEOUTENIbCKUU CEKTOP, BO
MHOTOM 0J1aroziapst pocry akuuii « MBujgeo» Ha 5%, HaGIomaBemycs 6e3
IyOJIMYHBIX KOPIIOPATUBHBIX HOBOCTEH.

HedrerasoBsIii CEKTOP OTCTAJI OT PHIHKA B CBA3H C TIaJIEHUEM I1eH Ha HEDTh.
Jlumepamu CHUKEHUA cTanu akiuu « TatHedTn», «Fazmpoma» u «JIykoia»,
KOTOpbIe CHU3UJIUCH HA 7,3%, 5,0% U 4,7% COOTBETCTBEHHO.

OCHOBHBIE HOBOCTU

Poccrat ony6simkoBas naHHbie 1Mo uH@sAuu Poccuu B siHBape. [okazaTens
COCTaBUJI 2,2% B TOJTOBOM BBIPaKEHUU MPOTUB 2,5% B ieKaOpe MPOIILIOTo ToAa,
YTO CTAJIO HOBBIM UCTOPUYECKUM PEKOPAOM. 3aMezjieHre nHQPIAIU
Ha0JII0AAIOCH 110 BCEM TPEM KJIIOUEBBIM KATETOPUAM:

e IIpomoBosibcTBEHHAA MHQIIAIUSA 3aMeJIHIach 0 0,7% T/T IpOTHB 1,1%
r/T B Iekabpe 2017 roga

e Temmbl pocTa IIeH Ha HEMPO/IOBOJILCTBEHHbBIE TOBAPHI COKPATUJIUCH IO
2,6% r/T ¢ 2,8% /T MecsneM paHee

e Pocrt 1eH Ha ycJIyTH 3aMeTUIICA 10 3,9% T/T ¢ 4,4% B Aekabpe IpoILIoro
roza.

Ha ¢done ouepentoro pekopaa mo uHoisuu [{eHTpasbHbIi 6aHK CHU3WT
KJIIOUEBYIO CTaBKY Ha 25 6a3HMCHBIX IIyHKTOB JI0 7,5% I10 UTOTaM 3acelaHus B
IATHUILY, 9-TO dbeBpass. Peryasarop oTMeTws Bo3pociee Bo3eHCTBIE
MIOCTOSTHHBIX (PAKTOPOB Ha 3aMe/IJIEHHE TEMIIOB POCTA I[€H U CHIKEHME
MHOQIIAIUOHHBIX 0XkuAaHui. COryIacHO OIyOJIMKOBAHHOMY 3asIBJIEHUIO,
MOHETApHBIE BJIACTY OTMEUAIOT CHIKEHHE PHCKA ITPEBBIIIEeHUS HHQIIAINT
1[eJIEBOTO 3HAUEHUS B 4%, UTO MO3BOUT L[eHTpasibHOMY OAHKY IEPEHTH OT
YMEPEHHO-3KECTKOHN K HEUTPATbHOU JEHEKHO-KPEAUTHOH ITOJIUTUKE YKE B
TEKyIIeM TOfy.

Asmop: Apmem Ilepmunos, Maadwuil axcnepm no uUH8eCMUYUOHHbIM
npodyxmam

HUcrounuku: Bloomberg, Sberbank CIB, TKb NuBecrment [Taptaepc (AO), bespans 2018.
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Jauubii matepuai noarorosyied TKB Uusectment [aptaepe (AO) (TKB Investment Partners (JSC)).

ATOT MaTepua CO37[aH UCKII0UUTETBHO B HHGOPMAIMOHHBIX [eJIsIX U He siiisiercs: 1. OdepToit nmn
TIpeZITIOKEHUEM O MOKYIIKe MJIN IPOZaske KaKUX-TH60 IeHHbIX OyMar uiu GUHAHCOBBIX MHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO €ro MOJIydaTeIb MOXKET I0JIaraThCs B CBA3U ¢ KAKUM-TH00 KOHTPAKTOM, COTJIAIIEeHHEM
WJIH I0TOBOPOM; 3. PUHAHCOBBIM MM HHBECTHIIMOHHBIM COBETOM HJIM KOHCYJIbTAIHEH.

JIro6ble MHEHNUs, BKIIOYEeHHbIe B HACTOANIMH MaTepHaJl, eCTH IIPAMO He yKa3aHO HHOE, JaHbl cienuanucramu TKB
WuBecrmenT IlapTHepe (AO) B ykazaHHOe BpeMs U MOTYT ObITh H3MEeHeHbI 6e3 ITpeIBapUTeIbHOTO YBeIOMIeHH .

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

VIHBecTOpbI AOJIKHBI CAMOCTOATEIBHO KOHCYJIBTHPOBATHCA CO CBOMMHU IOPUANYECKUMU 1 HAJIOTOBBIMU
COBETHHKAMH B OTHOIIEHUH JIIOOBIX IOPUANYIECKUX, OYXTaJTePCKUX M HAJIOTOBBIX BOIIPOCOB IIPY HHBECTHPOBAHUU B
Kaxue-1n60 GUHAHCOBBIE HHCTPYMEHTHI /171 TOTO, YTOGBI IPUHATH CAMOCTOATEIBHOE PellleHHe O COOTBETCTBHH
TaKUX HHBECTUIUH UX COOCTBEHHBIM TPEOOBAHHAM U O TOCJIEACTBUAX TAKIUX WHBECTHIINH.

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 UMETh rapaHTHH 110
BO3BpATy MHBECTUPOBAHHBIX CPE/ICTB, MOTYT OBITh He MOAXO/AIIMMHU JIM60 HEBBITOHBIMH JIJIs1 KAKOTO-IH00
KOHKPETHOTO KJIMEHTa WU MOTEHIINAIFHOTO KJIMEHTa, JIN00 /isi KOHKPETHOTO MHBECTUIMOHHOTO HOPTdes.
[TpuHrMast BO BHUMaHHEe SKOHOMHUYECKHE 1 PHIHOUYHbIE PUCKH, MOKET He ObITh HUKAKOM TapaHTHH, YTO KaKas-Tubo
VHBECTUI[MOHHAS CTPATETUsl, YIIOMSHYyTas B HACTOSAIIEM MaTepuase, JOCTUTHET CBOMX HHBECTUIIMOHHBIX IieJIei.

OTOT MaTepHas He sIBJIAETCA rapaHTHel nin oberanuem Oyaymeit 3ppeKTHBHOCTH WM JIOXOHOCTH OT
HMHBECTUIIMOHHOH JIeATeJIbHOCTH. Pe3y IbTaThl HHBECTUPOBAHUA B IIPOILIIOM He ABJIAIOTCA FAPAHTHEH TAKUX XKe
pesyJIbTaToB B Oy/Iy1ieM, TOCyAapCTBO He TapaHTHUPYeT J0XOIHOCTh MHBECTUIIUH B ITaeBble HHBECTHIIMOHHbBIE
donzp!. Bee nporbie JaHHbIE HUMEIOT IOKYMEHTAIbHOE HOATBeprK/leHre. HeT HUKaKuX rapaHTHi IpHObUIN UK
JI0XOZI0B OT (DMHAHCOBBIX HHCTPYMeHTOB. Ha pasmep 0x0/1a MOTYT IIOBJIUATD, CPe/IU IPOYEro, MHBECTHI[HOHHbIE
CTpaTeruy U 1eiu GUHAHCOBOIO MHCTPYMEHTA U CyIlleCTBEHHbIE PHIHOYHBIE M 3KOHOMUYECKHE YCIIOBHS, B TOM
YHCJle IPOLIeHTHBIE CTABKH M PHIHOYHBIE YCJIOBHAM B IeJIOM. Pas3jinuHbIe cTpaTerny, IpuMeHsAeMble K GUHAHCOBBIM
HMHCTPYMEHTaM, MOTYT OKa3aTh CyllleCTBeHHOe BJIUsSHUE Ha Pe3yJIbTaThl, ONMCAaHHbIE B HACTOAIEM MaTepHuarle.
CTOMMOCTb HHBECTUIIHOHHOTO I1asl MOKET CHUKAThCA MO0 pacTH. FIHBeCTOPBI MOTYT He IOJIyYUTh Ha3aJ| CyMMY,
KOTOPYIO OHH IIePBOHAYATIBHO HHBECTHPOBAIH. CyIlleCTByeT BEPOATHOCTb IIOJIHOH II0TepH N3HAYATIBHO
HMHBECTUPOBAHHOM CyMMBI. JIJaHHBIE O IOXOZHOCTH MJIN MHBIX Pe3ysIbTaTax, OTpaXkKeHHbIe B MaTepuase, He
YUYHTHIBAIOT KOMUCCHH, HAJIOTOBbIE COOPBI H MHBIE PACXOZIbI.

TKB Unusecrment [Taptaepc (AO) siBIsieTCst FOPUANUECKIM JIUIIOM, 3aPErHCTPUPOBAHHBIM B COOTBETCTBUU C
3akoHoaTenbcTBoM Poceniickoit ®eneparuu (OI'PH 1027809213596), aapec MecTa HaxoxkAeHus: Poccuiickast
®enepanus, 191119, Cankr-IletepOypr, ys1. Mapara, A. 69-71, uT. A. JIUIleH3us Ha OCYIIeCTBIEHHE IeATETbHOCTU
110 YIIPaBJIEHUIO NHBECTUIIMOHHBIME (DOH/IaMU, IIaeBbIMH MHBECTHIIMOHHBIMY (GOHJAMU U HETOCYJaPCTBEHHBIMU
neHcnoHHbIMU GoHgamy, Beiiana OKIIB Poccnn 17 HioHA 2002 T. 32 NC 21-000-1-00069, CPOK JAEHCTBUA
Jlunensun — 6e3 orpaHUYEHUsA CPOKA JelcTBUA; JInneH3us MpodecCHOHAIBHOTO YIaCTHUKA PhIHKA IEHHBIX OyMar
Ha OCYIIIECTBJIEHNE JIeSITEJIHHOCTH TI0 YIIPABJIEHHIO IIeHHbIMU OyMaramu, Boiiana ®COP Poccun 11 anpesist 2006 T.
3a N2 040-09042-001000, cpOK AelicTBus JInneH3un — 6e3 orpaHudeHus cpoka aeicrust. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



