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EaKeHeae/IbHbIE KOMMEHTAPpUU

CHoBa «BIIepeIH IIJIAHETHI BCEe »

NHaexchl Hepnensn C HauaJsia roga
Hugexc MMBB 2,6% 7,0%
RUB/USD 3,5% 2,2%
RUB/EUR 2,1% -0,7%
Hedrs Brent 3,8% -3,0%
30J10TO 2,0% 4,7%

*HOHHOfI JOXOOHOCTH
JlanHbie Ha 16.02.2018

PpIHOK akuu

PBIHOK POCCHIMCKUX aKIIUH 3aBEPILIII HEJETIO B IUTIOCE BMECTE C TJI00aIbHBIMHU
PBIHKaMU, YaCTUYHO OTBHITPAB MajieHue NpeAbIAylielt Hezenu. [Ipu sTom B
nmosnapax CIIA pocculickre akIUK BBIPOCIU Ha 6,5%, CHOBA OTIEPEINB KaK UH/IEKC
pasBuBarouxcsa ppiHkoB MSCI EM, Tak u uHzieke pa3BUThHIX pblHKOB — MSCI DM,
KOTOPBIE BBIPOCJIN Ha 5% U HA 4,2% cOOTBeTCTBeHHO. [10J10:KUTeIbHOE BIUAHIE
r7100aTbHBIX (DAKTOPOB (HEDTH U T.I1.) HA POCT POCCUUCKUX AKIIUN B PyOJIAX OBLIO
YacTUYHO a6cOpOUPOBAHO YKpEIUIEHHEM HallUOHAIbHOU BaJIIOTHI.

CexTopasnipable nHAeKchl MMBB BhIpoC/IM TpakTHuecku paBHOMepHO. [Ipu 3TOM
CEKTOP 5JIEKTPOIHEPTeTUKH 0KA3aJICsA CJIerKa BIiepeu, T0Ka3as PocT B 2,6% npu
nojepskke akui «Pycl'ugapo» u « ®CK E9C». AKIiyu KOMIIaHUN BBIPOCITH Ha
5,4% 1 4% COOTBETCTBEHHO.

[ToTpebuTenbcKye KOMIIAHUH BBIPOCIIU Ha 2,2%, IOKA3aB XyALIYIO JUHAMUKY, BO
MHOTOM U3-3a aKIui «Maraura». AKnun « MarHuTa» CHU3WINCh Ha 7% U3-3a
HOBOCTH O TOM, UTO IJIaBHBIN aknuoHep komnaHun Cepreii ['aaunkuii mpogan
29%-Hy10 0110 B KoMIauuu banky BTB u yiien ¢ no3unuu ['enepasbHOTO
JIIPEKTOpa.

OCHOBHBIE HOBOCTHA

B auBape MpoMBIIIIEHHOE TPOU3BO/ICTBO YBEJIUUHIIOCH HA 2,9% 10 CPABHEHUIO C
COKpaIlleHueM Ha 1,5% B Jiekabpe MpOIIIoro rojia*:

e JIpaiiBepaMu pocTa CTaJIM 00pabaThIBAOIIAS TPOMBIIIJIEHHOCTD U I0OBIUA
TIOJIE3HBIX UCKOIIAEMBIX, KOTOPBIE BEIPOCIIH Ha 4,7% U 1,1% TOCJIe MaIeHus
Ha 2% ¥ 1% COOTBETCTBEHHO B PEbIAYIIEM MECSIIE

e Jlunamuka o6pabaThIBaOIEH MPOMBIILIEHHOCTH BO MHOTOM ObLIa
00yc/I0BIIeHA CYIIECTBEHHBIM POCTOM OT/IEJIbHBIX BUZOB IIOKA3aTeJIeH.
Hanpumep, BbIITycK aBTOMOOMIIEN BBIPOC Ha 31,7% IOCJIE pocTa
IIPOU3BO/ICTBA B Zlekabpe Bcero Ha 7,2%

e YBennueHUe HOOBIUU ITOJIE3HBIX NCKOIIAEMBIX ITPOU30IIIIO B CBA3H C
poctoM 106br4H oIy THOTO rasa (+8,9%), B To BpeMs Kak 00brda HepTu
cokparuiach Ha 1% Ha done caenku OIIEK+.

*Bee ]_II/Iq)pI)I B IroA0OBOM BBIpaKE€HUN

Asmop: Mapus PvibuHa, Cneyuaaucm no uH8ecmuylOHHbIM npodyxmam

Hcrounuku: Bloomberg, Poccrar, TKB NuBectment ITaptrepce (AO), deBpans 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 [0JIaraThes B CBA3H € KAKUM-TH00 KOHTPAKTOM, COTJIAIIeHHEM
WJIH I0TOBOPOM; 3. PUHAHCOBBIM MJIN HHBECTHIIMOHHBIM COBETOM MJIM KOHCYJIbTAIlHeH.

JIro6ble MHEHNUs, BKJIIOYeHHbIe B HACTOAILIMH MaTepHasl, €CTH IIPAMO He yKa3aHO HHOE, JaHbl cienuanucramu TKB
WuBecrmenT IlaprHepe (AO) B ykazaHHOe BpeMs U MOTYT OBbITh H3MEHeHbI 6e3 ITpe/IBapUTEIbHOTO yBeIOMIEHH .

TKB HuBecrment ITaptHepe (AO) ocrasiiser 3a co60i IPaBo 110 CBOEMY YCMOTPEHHIO H3MEHATD JIN00 He
AKTyaIU3UpOBaTh HHGOPMAIIMIO U MHEHU, COZIePrKAIIfecs B JAHHOM MaTepHaJie.

VIHBecTOpbI OJIKHBI CAMOCTOATEIBHO KOHCYJIBTHPOBAThCA CO CBOUMU I0PUANYECKUMU U HAJIOTOBBIMU
COBETHHKAMH B OTHOIIEHUH JIIOOBIX IOPUANYIECKUX, OYXTaJTePCKUX U HAJIOTOBBIX BOIIPOCOB IIPU HHBECTUPOBAHUU B
Kaxue-1u60 GUHAHCOBBIE HHCTPYMEHTHI /IJIS TOTO, YTOOBI IPUHATH CAMOCTOATEIFHOE PellleHHe O COOTBETCTBUU
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 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.

OTOT MaTepHas He sIBJIAETCA rapaHTHel nin oberanuem Oyaymeit 3ppeKTHBHOCTH WM JIOXOHOCTH OT
HMHBECTUIIHOHHOH JIeATeJIbHOCTHU. Pe3y IbTaThl HHBECTUPOBAHUA B IIPOIIIOM He ABJIAIOTCA FAPAHTHEH TaKUX XKe
pesyJIbTaToB B Oy/Iy1ieM, TOCYAapCTBO He TapaHTHUPYeT JJ0XOIHOCTh HHBECTUIIUH B ITaeBble HHBECTHIIMOHHBIE
donzp!. Bee nporbie JaHHbIE HUMEIOT IOKYMEHTAIbHOE NOATBepK/leHre. HeT HUKaKuX rapaHTHi TPUObLIN WK
JIOXOZI0B OT (DMTHAHCOBBIX HHCTPYMeHTOB. Ha pasmep 0xo0/1a MOTYT IIOBJIUATD, CPE/IU IIPOYEro, HHBECTHIIMOHHBIE
CTpaTeruy U 1eiu GUHAHCOBOIO MHCTPYMEHTA U CyIlleCTBEHHbIE PHIHOYHBIE M 3KOHOMUYECKHE YCIIOBHS, B TOM
YHCJle IPOLIeHTHBIE CTABKH M PHIHOYHBIE YCJIOBUAM B II€JIOM. Pas3iM4Hble cTpaTeruy, NpuMeHsAeMble K GUHAHCOBBIM
HMHCTPYMEHTaM, MOTYT OKa3aTh CyllleCTBEHHOe BJIUAHUeE Ha Pe3yJIbTaThl, ONIMCAHHbIE B HACTOAIIEM MaTepuarle.
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) 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 YIIPaBJIEHUIO NHBECTUIIMOHHBIME (DOH/IaMU, IIaeBbIMH MHBECTHIIMOHHBIMY (GOHZAMU U HETOCY/IaPCTBEHHBIMU
neHcnoHHbIMU GoHgamy, Beiiana OKIIB Poccnn 17 HioHA 2002 T. 32 NC 21-000-1-00069, CPOK JAEHCTBUA
Jlnnensun — 6e3 orpaHUYEHUs CPOKA JeicTBUA; JInneH3us MpodecCHOHAIBHOIO YIaCTHUKA PhIHKA I€HHBIX OyMar
Ha OCYIIIECTBJIEHNE JIeSITEJIHHOCTH TI0 YIIPABJIEHHIO IIeHHbIMU Oymaramu, Beigana @COP Poccuu 11 anpestsi 2006 T.
3a N2 040-09042-001000, cpOK AelicTBus JInneH3un — 6e3 orpaHudeHus cpoka aeicrust. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



