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EaKeHeae/IbHbIE KOMMEHTApUU

IIoxopsa HOBBIE BEPIIWHBI

NHaexchl Hepnensn C HauaJsia roga
MOEX* 3,6% 10,8%
RUB/USD 0,5% 2,8%
RUB/EUR 1,4% 0,7%
Brent 3,6% 0,4%
Gold -1,8% 2,9%

*HOJ‘IHOI‘/’I JOXOOHOCTH
JlanHbIE Ha 22.02.2018

PpIHOK akuu

Poccuiickuii ppIHOK aKIIMH HA MPOIILJION HeJlesie IPO/I0JIKUII POCT,
HaOJTIOAIOINICSA C Hayasia TeKyIIero roga. B narauny nanekc MockoBCKOH
Oup:Ku OOHOBUMJI NCTOPUYECKUH MakCcUMyM, a uHIeKC PTC K 3aKpBITHIO TOPTOB
IIOYTH BEPHYJICA K YPOBHSAM KOHIIA SHBAPsI, JOCTUTHYTHIM Iepe]t TJI00aTbHOMH
pacnpopaked aknui. I1pu sTom muHamuka uugekcoB MSCI World 1 MSCI
Emerging Markets 6bL1a 60J1ee ciep:kaHHOM, OHU BBIPOC/IH Ha 0,1% 1 1,4%
COOTBETCTBEHHO.

AKIUY KOMIIAaHUY (PIHAHCOBOTO CEKTOPA BBITJIA/IEIN JIyUllle PhIHKA. Bymaru
banka BTb u CoepbaHka onpeieTniIi IMTHAMUKY CEKTOPA, YBEJIMYHBIIIUCH B IIEHE
Ha 8,5% u 3,9% cooTBercTBeHHO. Ak banka BTD pocsiu ipu oTcyTcTBUN
3HAYMMBIX KOPIIOPATUBHBIX HOBOCTEN, OZTHAKO HA UX JUHAMUKE MOTIJIA CKa3aThCsA
IMO3UTHUBHBIE OJKUIAHUS HMHBECTOPOB IOCJIEe IMybinKauu 26 ¢peppais GUHAHCOBBIX
pesysipTaToB OaHKa 3a 2017 roAi. Bymaru Coepb6anka IIpo/i0/KUIIN 0Ib30BaThCA
IIOBBIIIEHHBIM CIIPOCOM Ha PhIHKE BO MHOTOM 06J1aro/iapsi CUJIbHBIM (PUHAHCOBBIM U
OIlepalliOHHBIM pe3yJIbTaTaM.

Xy2Ke PhIHKA BBITJISI/IE CEKTOD BJIEKTPOIHEPTreTUKU. ETo pocT caep:KuBajio
cumwkenne aknui «®CK EDC» Ha 1,2%. /laBiieHne Ha OymMaru KOMIIAaHUH OKa3aJia
my6mkarus ¢puHancoBoi otuerHoctu o PCBY 3a 2017 rog,
CBU/IETEJILCTBOBABIIIAS O CHIKEHUU BBIPYUKHU Ha 1,1% U YHUCTOM MPUOBLIN Ha
60,1%.

OCHOBHBIE HOBOCTH

KroueBbie MAaKpPO3KOHOMHUYECKHE ITOKa3aTeJId JEMOHCTPHUPOBAJIN IIOSUTUBHYIO
AVHAMUKY B SHBape:

e Ilocse cokpalieHus B KOHIIE IPOIILIOTO T0/[a MHAEKC IPOMBIIIIEHHOTO
MIPOU3BOJICTBA BEPHYJICSH K POCTY U YBEJIUYUIICS HA 2,9% T/T 0 CPAaBHEHHIO
CO CHIDKEHUEM Ha 1,7% r/T MecseM paHee. JloObIUa OJIE3HBIX
HCKOIIAEMBIX YBEJIMYMIACH HA 1,1% T'/T B OCHOBHOM 3a CUET POCTa AOOBIYH
raza u yris. ObpabaTsIBaromias IPOMBIIIJIEHHOCTh BEIPOC/IA HA 4,7% T/T.

e Temmbl pocta 060pOTa PO3HUYHOH TOPTOBIN HECKOJIBKO 3aMe/IJIUINCD,
VBEJIMYUBIINCH Ha 2,8% T'/T 110 cpaBHEHUIO C 3,1% T'/T MecsIeM paHee.
OO60pOT MPOIOBOILCTBEHHOU ITPOAYKIIUY BBIPOC HA 2,2% T/T,
HEIPO/IOBOJILCTBEHHOM - Ha 3,3% T/T.

e  PeasipHBIE 3apIJIATHI COXPAHUIN TEMIIBI POCTa B TOJ0OBOM BBIPAKEHUH Ha
YPOBHE JieKabps 1 BbIpocn Ha 6,2% T/T, UTO BO MHOTOM CTaJIO
PEe3YIBTATOM PEKOPIHO HUBKON HHQIIAINH.

Aesmop: Apmem [lepmuro8, maaduiuil 3Kcnepm no UHEeCMUYUOHHbIM
npodyxmam

Hcrounuku: Bloomberg, Sberbank CIB, cbr.ru, TKb HuBectment ITaptaepce (AO), pespans 2018.
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Jaunbiit Mmatepuai noarorosieH TKb NuBectment ITaptaepe (AO) (TKB Investment Partners (JSC)).

ATOT MaTepua Co37[aH UCKII0UUTENBHO B HHGOPMAIMOHHBIX LeJIsX U He sBiisiercs: 1. OdepToit niun
TIpeZIJIOKEHUEM O TOKYIIKe MJIU IPOZake KaKUX-TH60 IeHHbIX OyMar uiu GUHAHCOBBIX MHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO €ro MOJIydaTesIb MOXeT [0JIaraThesA B CBA3H € KAKUM-TH00 KOHTPAKTOM, COIJIAIIeHHeM
WJIN IOTOBOPOM; 3. PHHAHCOBBIM MJIM HHBECTUI[MOHHBIM COBETOM UJIH KOHCYJIbTAIIMen.

JIro6ble MHEHUs, BKIIOYeHHbIe B HACTOALIMH MaTepHaJl, €CTH IIPAMO He yKa3aHO HHOE, JaHbl cienuanucramu TKB
WuBecrmenT IlapTHepe (AO) B ykazaHHOe BpeMs U MOTYT ObITh H3MeHeHbI 6e3 IIpeIBApUTEIBHOTO YBeOMIIeHH .

TKB Unusecrment [TaptHepc (AO) ocrassisier 3a co60i MPaBO IO CBOEMY YCMOTPEHUIO U3MEHSTD JIN00 He
AKTyaJIM3MPOBaTh HH(OPMALUIO ¥ MHEHUsI, COAEPIKAIIIECs B JAHHOM MaTepuase.

I/IHBECTOPI)I JAOJIKHBI CAMOCTOATEJIBHO KOHCYJIBTUPOBATHCA CO CBOUMU IOPUJUYECKUMHU U HAJIOTOBBIMU
COBETHUKAMH B OTHOILIEHUU JIIOOBIX IOPUANYECKHUX, 6yxranTepcxnx Y HAJIOTOBBIX BOIIPOCOB IIPA HUHBECTUPOBAHUU B
Kakue-iu6o (bHHaHCOBI:Ie HUHCTPYMEHTBI JUIA TOTO, 9TOOBI IIPUHATH CAMOCTOATEJIBHOE PEeIIeHHe O COOTBETCTBUU
TaKUX MHBECTUILIUH UX COOGCTBEHHBIM TpeﬁOBaHI/ISIM M O TIOCJIEJICTBUSIX TAKUX WHBECTHIUH.

IMoxastyiicra, oOpaTuTe BHUMaHKE HA TO, YTO PA3/IMYHbIe BUAbI MHBECTHIUN, HH(POPMAIUA O KOTOPBIX MOXKET
COZIEPIKAThCS B HACTOSIIEM MaTepuasie, 00J1a/1al0T Pa3InIHOM CTEIIEHbI0 PICKA, U MOTYT He IMeTh FapaHTUH 110
BO3BpATy MHBECTUPOBAHHBIX CPE/ICTB, MOTYT OBITh He MOAXO/AIIMMHU 60 HEBBITOAHBIMHU /IJIs1 KAKOTO-IH00
KOHKPETHOTO KJIMEHTa WU MOTEHIINAIFHOTO KJIMEHTa, JIN0O0 [isi KOHKPETHOTO MHBECTUIMOHHOTO OPTdes.
[TpuHUMast BO BHUMaHHEe SKOHOMHUYECKHE 1 PHIHOUHbIE PUCKH, MOXKeT He ObITh HUKAKOU rapaHTHH, YTO KaKas-Tubo
WHBECTUIIMOHHASA CTPATETUs, YIIOMAHyTasA B HACTOAILIEM MaTepHase, JOCTUTHET CBOMX MHBECTHIIMOHHBIX IieJIeH.

ITOT MaTepual He ABJIAETCA rapaHTHeH win obemanueM Oyaymeld 3pPeKTHBHOCTH WK TOXOJHOCTU OT
MHBECTUIIMOHHOH JIeATeIbHOCTH. Pe3y IbTaThl HHBECTUPOBAHUSA B IIPOLIIOM He ABJIAIOTCA TaPAHTHEH TaKHX JKe
Pes3ysIpTaToB B Oy/yIIeM, TOCyJaPCTBO He TapaHTUPYET JOXOAHOCTb HHBECTUIUH B IIaeBble HHBECTUI[MOHHBIE
donzpl. Bee mporiuible JaHHBIE HMEIOT OKYMEHTATbHOE OATBepK/ieHe. HeT HUKakux rapaHTHil IpUObUIH WK
JI0X0/10B OT GUHAHCOBBIX HHCTPYMeHTOB. Ha pazmep 710x0/1a MOTYT HOBJIHSATH, CPEU [IPOUETr0, MHBECTUI[HOHHBIE
cTpaTeruu u ey GUHAHCOBOrO HHCTPYMEHTA U CYIIleCTBEHHbIE PHIHOYHBIE U SKOHOMUYECKHUE YCIOBUS, B TOM
Yucsle IPOIEHTHBIE CTAaBKU U PHIHOYHBIE YCJIOBUAM B I1eJI0OM. PazjinyHble cTpaTeruu, mpuMeHsaeMble K GUHAHCOBBIM
MHCTPYMEHTaM, MOTYT OKa3aTb CYI[eCTBEHHOE BJINSHNE Ha Pe3yJIbTaThl, OIIMCAHHBIE B HACTOAIIEM MaTepuase.
CTOMMOCTh MHBECTUIIMOHHOT'O I1asl MOXKET CHUKAThCSA JIN00 pacTu. VIHBECTOPHI MOTYT HE MOJIyYUTh Ha3aJ| CyMMY,
KOTOPYIO OHHU IIePBOHAYAIbHO NHBECTHPOBaIU. CyIleCTBYeT BEPOATHOCTD IIOJIHON ITOTEPU U3HAYAIBHO
MHBECTHPOBAHHOM CyMMBI. [laHHBIE O OXOAHOCTH WJIM MHBIX PE3Y/IbTaTaxX, OTPAsKEHHbIE B MaTepUaJle, He
YUUTHIBAIOT KOMHUCCHH, HAJIOTOBBIE COOPBI M MHBIE PACXOIBI.

TKB Unusecrment [Taptaepc (AO) siBIsieTCs FOPUAMYECKIM JIUIIOM, 3aPErHCTPUPOBAHHBIM B COOTBETCTBUU C
3aKoHoziaTenbeTBOM Poccniickoit @enepanuu (OI'PH 1027809213596), anpec Mecta HaxoxkeHus: Poccuiickas
®enepanus, 191119, Cankr-IletepOypr, ys1. Mapara, A. 69-71, uT. A. JIUIleH3us Ha OCYIIeCTBIEHNE IeATETbHOCTH
110 YIIpaBJI€HUIO HHBECTUIIHOHHBIMU q)OHZ[aMI/I, IMaeBbIMH HHBECTHIIMOHHBIMHU ¢0HﬂaMH U HEerocyZlapCTBE€HHBIMU
neHcnoHHbIMU GoHamH, Beiiana OKIIB Poccnu 17 HioHA 2002 T. 32 NC 21-000-1-00069, CPOK JAEHCTBUA
JluneHsuu — 6e3 OrpaHHYEHUs CPOKA JeicTBrsI; JInneH3usi mpobecCHOHATbHOTO YYaCTHUKA PhIHKA [[€HHBIX OyMar
Ha OCYIIIECTBJIEHUE JIeSITEJIHHOCTH TI0 YIIPABJIEHHIO IIeHHbIMU Oymaramu, Beigana @COP Poceuu 11 anpestst 2006 T.
3a N2 040-09042-001000, CpOK JeiicTBus JInneH3nn — 6e3 orpannyeHusi cpoka aeicreus. Tenedon: (812) 332-
7332, daxc: (812) 324-6557.



