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EaKeHeae/IbHbIE KOMMEHTAPpUU

3aMUHKA Ha PbIHKE

NHaexchl Hepnensn C HauaJsia roga
MMBB* -0,7% 8,8%
Py6p/1osutap -1,5% 0,2%
Py6ss/EBpo -1,4% -2,1%
Bpent 0,3% -2,0%
30J10TO -0,8% 1,5%

*I10JIHOH ZJOXOTHOCTH
JlanHbie Ha 16.03.2018

PpIHOK akuu

3a HeJeJTo Iepe]t mpe3u/IeHTCKUMU Bhibopamu Naaexkc MMBB HemHOTO
CHU3WJICSA, UTO YACTHIHO OBLIIO CBA3aHO C PeaKINell MHBECTOPOB Ha 000CTpeHNe
MMOJIUTHYECKUX OTHOIIEHUH Mexay Poccueii u BenkoOpuranueil. Tem He MeHee
HeOOJIBIION pocT HE(DTAHBIX KOTUPOBOK, COBIIABIINH ¢ ocabieHueM pyo0Iis,
TIO/i/IeP2Kajl PHIHOK aKIui. B 1ies10M HanboJibliee 1aBaeHNne HA TUHAMUKY
nHJeKca okasanu akiuu CoepbaHKa, 10 KOTOPBIM, BEPOSITHO, MHBECTOPHI
pemuny 3aUKCHPOBATH IPUOBLTH ITOCJIE POCTA KOTUPOBOK O0Jiee yeM Ha 20% ¢
HavaJia rofia.

Nunekc HepTEra3oBoOro CEKTOpa MOKas3asl JIydIllue pe3yJIbTaThl, 3aKPbIB HEZEIO B
wrroce (+1,5%) Ha ¢oHe pocTa I1eH Ha HePTh U 0cIa0IeHUA HAITUOHATIBHOU
BamoTHL JIniepamu BeicTyma aknun «JIVKOMIa», «Pocaedtr» n
«CypryrHedTerasza», KOTOpble BBIPOCIIH Ha 2,3%, 1,0% U 2,7% COOTBETCTBEHHO.

[Tamenue akiuit Coepbanka Ha 6,7%, a Takke cHUKeHe Oymar bBanka BTB Ha
5% TOCJIY>KIJI0 IIPUYHUHOMN XyAIIero pesyjbraTa HHAeKca (UHAHCOBOIO CEKTOPA
(-2,8%) 110 cpaBHEHUIO C OCTAILHBIMU OTPACIEBBIMHU MHIEKCAMU.

Asmop: Mapus Pvibuna, cneuyuaaucm no uH8ecmuuyuoHHbIM NPooyKmam

Hcrounuku: Bloomberg, Vedomosti, TKB NuBectment [Tapraepc (AO), mapT 2018.
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Jaunbiit Mmatepuai noarorosieH TKb NuBectment ITaptaepe (AO) (TKB Investment Partners (JSC)).

ATOT MaTepua CO37[aH UCKII0UUTETBHO B HUHGOPMAIMOHHBIX [eJIsIX U He siBiisietcs: 1. OdepToit nmn
TIPeZITIOKEHUEM O MTOKYIIKe MJIU POZake KaKUX-TH60 IeHHbIX OyMar uiu GUHAHCOBBIX MHCTPYMEHTOB; 2.
Wudopmanueii, Ha KOTOPYIO €ro MOJIydaTeIb MOXKET [0JIaraThes B CBA3U ¢ KAKUM-TH00 KOHTPAKTOM, COTJIAIIeHHEM
WJIN JIOTOBOPOM; 3. PHMHAHCOBBIM MJIM HHBECTUI[MOHHBIM COBETOM MJIM KOHCYJIbTAIIMeN.

JIro6ble MHEHUs, BKJIIOYeHHbIe B HACTOAILIMH MaTepHaJl, eCTH IIPSAMO He yKa3aHO HHOE, JaHbl cienuanucramu TKB
HuBecrmenT IlapTHepe (AO) B ykazaHHOe BpeMs M MOTYT ObITh H3MeHEeHbI 6e3 IIpeiBapUTeIbHOTO YBeIOMIeHH .

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 CBOUMHU IOPUAUYECKUMU U HAJIOTOBBIMHU
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/IHM U O TIOCJIEJICTBUSIX TAKMX WHBECTHIIHH.

IMoxastyiicra, oOpaTuTe BHUMaHKE HA TO, YTO PA3/IMYHbIe BUAbI MHBECTHIUN, HH(POPMAIUA O KOTOPBIX MOXKET
COZIEPIKAThCS B HACTOSAIIEM MaTepuasie, 00J1a/1al0T Pa3InIHOM CTEIIEeHbI0 PICKA, U MOTYT He IMeTh FapaHTHii 110
BO3BpATy MHBECTUPOBAHHBIX CPE/ICTB, MOTYT OBITh He MOAXO/AIIMMHU JIM60 HEBBITOHBIMH JIJIsI KAKOTO-IH00
KOHKPETHOTO KJIMEHTa WU MOTEHIINAIFHOTO KJIMEHTa, JIN0O0 [isi KOHKPETHOTO MHBECTUIMOHHOTO OPTdes.
[TpuHUMast BO BHUMaHHEe SKOHOMHUYECKHE 1 PHIHOUHbIE PUCKH, MOXKeT He ObITh HUKAKOM rapaHTHH, YTO KaKas-Tubo
VHBECTUIIOHHASA CTPATETUs, YIIOMAHYTasA B HACTOAIIEM MaTepuasie, JJOCTUTHET CBOMX HHBECTUIIMOHHBIX IieJIeH.

OTOT MaTepHas He sIBJIAETCA rapaHTHel nin oberanuem Oyaymei 3ppekTHBHOCTH WM JIOXOTHOCTH OT
VHBECTUIIMOHHOH JIeATeJIbHOCTHU. Pe3y IbTaThl HHBECTUPOBAHUSA B IIPOIIIOM He fABJIAIOTCA FAPAHTHEH TaKUX XKe
pesyJIbTaToB B Oy/Iy1ieM, TOCYyAapCTBO He TapaHTHUPYeT J0XOIHOCTh MHBECTUIIUH B ITaeBble HHBECTHIIMOHHBIE
donzpl. Bee mpomwible aHHBIE HMEIOT JOKyMEHTaIbHOE IIOATBEpkK/eHHe. HeT HUKakuX rapanTuii Ipubpun uin
JI0XOZI0B OT (DPMTHAHCOBBIX HHCTPYMeHTOB. Ha pasmep oxo0/1a MOTYT IIOBJIUATD, CPe/IU IPOYEro, MHBECTHI[HOHHbIE
CTpaTeruy U eiu GUHAHCOBOIO MHCTPYMEHTA U CyIlleCTBEHHbIe PHIHOYHbIE M 3KOHOMUYECKHE YCIOBHS, B TOM
YHCJIe IPOLeHTHBIE CTABKU U PHIHOUHBIE YCIOBUAM B IleJIOM. PasinyHble cTpaTeruy, IpuMeHsaeMble K GUHAHCOBBIM
HMHCTPYMEHTaM, MOTYT OKa3aTh CyllleCTBeHHOe BJIUsSHUE Ha Pe3yJIbTaThl, OMCAaHHbIE B HACTOAIEM MaTepHuarle.
CTOMMOCTb HHBECTUIIHOHHOTO I1asl MOKET CHUXKAThCA MO0 pacTH. FIHBeCTOPBI MOTYT He IOJIyYUTh Ha3aJ| CyMMY,
KOTOPYIO OHH IIePBOHAYATIBHO MHBECTHPOBasIH. CyIlleCTByeT BEPOATHOCTD IIOJIHOH II0TepH U3HAYATBHO
HMHBECTUPOBAHHOM CyMMBI. /IaHHbIE O IOXOZHOCTH WM UHBIX Pe3yJIbTaTax, OTPaKeHHbIe B MaTepHae, He
YYHTHIBAIOT KOMUCCHH, HAJIOTOBbIE COOPBI i MHBIE PACXOZIbI.

TKB Unsecrment [laptaepc (AO) siBIsieTCs FOPUAMUECKUM JIHIIOM, 3aPETHCTPUPOBAHHBIM B COOTBETCTBUHU C
3aKoHoziaTenbeTBOM Poceniickoit @enepanuu (OI'PH 1027809213596), anpec Mecta HaxoxkaeHus: Poccuiickas
®enepanus, 191119, Cankr-IletepOypr, ys1. Mapara, A. 69-71, uT. A. JIUIleH3us Ha OCYIIeCTBIEHNE IeATETbHOCTH
110 YIIPaBJIEHUIO NHBECTUIIMOHHBIME (DOH/IaMU, IIaeBBIMH MHBECTHIIMOHHBIMY (HOHJAMU U HETOCYJaPCTBEHHBIMU
neHcnoHHbIMU GoHamH, Beiiana OKIIB Poccnu 17 HioHA 2002 T. 32 NC 21-000-1-00069, CPOK JAEHCTBUA
JIuneHsuu — 6e3 orpaHUYIeHNst CpoKa AeiicTBus; JINIeH3us 1podecCHOHaTBHOTO yIacTHUKA PHIHKA IIEHHBIX Oymar
Ha OCYIIIECTBICHNE AESTEIBHOCTH II0 YIIPABIEHHUIO IIeHHbIMU Oymaramu, Beiiana ®CPP 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.



