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BHuUMaHMe: gaHHas MHbOpMaLMs agpecoBaHa ais KBannbuLypoBaHHbIX UHBECTOPOB

dyHpameHTanbHaa uaes

B TeueHue nocnefHnX neT eBponeiickas 3KOHOMMKa OyKBanbHO Gapaxtanach B npobnemax. B koHue 2010 roga
Havyanucb NepBble CAYXM MO rpeyecKkum Jonram, a B cepesrHe 2012 roga pa3pasunncs NOJAHOLEHHbI J0OATOBOM
Kpusuc ctpaH PIIGS, cnacaTb oT KOTOpOro eBpo3oHy npuwnock ELLb 1 eBponenckum npasutenscteam. [onro-
BOW Kpu3uc npuBen K o6sany Temnos pocta BBI v BTopoii ¢ 2008 roaa peueccun noapsa. B 1o e Bpems fanb-
HellWas NoAWUTUKA 3aTArMBaHNA 6I04KeTHbIX NoscoB (austerity) He N03BONMIA TEMNAM POCTA SKOHOMUK eUHOA
EBponbl 6bICTPO BOCCTaHaBNMBATLCA. Hayano Kpusuca Ha YkpauHe, B3auMHble CaHKUMK ¢ Poccueit n oTTarmea-
HUe [IeHEXHON NoAAEPKKM IKOHOMMUKK EC NnpuBeno K oyepeaHomy nageHuio Kypca EUR/USD B npownom roay.
Mpwy 3TOM MHBECTOPbI NPeAnoYuTanu yberatb U3 30HbI €BPO B 30HY A0NNapa, rae Npojomkana AeicTBoBaTh Npo-
rpamma KOJMYecTBEHHOro cmsAryeHns QE3, a TeMNbl poCTa IKOHOMMKU MOKa3blBanu cTabuibHO BbiCOKMe 2,5-
3,0%r/r.

Mesay Tem, ye B Hayane TEeKyLLero roga cuMTyaluns KapauHanbHO nomeHsanack. B koHue npownoro roga ®PC
CLUA nonHocTblo cBepHyna nporpammy QE3, a 0CEHbI TEKYLLErO rofia C 04eHb BbICOKON BEPOATHOCTLIO MOXHO
YAaTb 3aMycKa LMKAa pocTa MPOLEHTHbIX CTABOK. B TO e BpemMs B eBp030He B MapTe cTapToBana cobcTBeHHasn
nonHomacwTtabHas nporpamma KONMYecTBeHHOro cmardenus ot ELB, npu3BaHHas noaaepxarb TeMMbl pocTa
€BPOMNencKor 3KOHOMUKM A0 YPOBHEN POCTa aMePUKAHCKOW.

B TaKkux ycnoBuax, Ha Hall B3rnaf, MMeeT CMbIC A0ATOCPOYHO COKPaLLaTh MO3ULMK B fONIape N aMepUKAHCKUX
«ByMaxHbIX» aKTUBaX, yCUIMBaA NO3MLKM B €BPO 1 €BPOMENCKUX aKTUBAX U 3aKpblBas CNpes Mexay nHaeKca-
My S&P500 n Euro STOXX. [l 3TOro Mbl peKOMEH/YeM BOCMO/b30BaTLCA TEKYLLE KOpPeKumMen Ha huHaHco-
BbIX PbIHKax 1 KynuTb akuuu donga ETF SPDR Euro STOXX 50, 0pueHTMPOBAHHOTO Ha OfHOUMEHHbIN eBponen-
CKMI1 BeHYMapK.

Mokynas akuuu ETF SPDR Euro STOXX 50, Mbl fenaem CTaBKu Ha cnegyiollee:

e 3anyck eBpoQE obecneymnt eBponencKoi IKOHOMUKe YCKOPEHKe TEMNOB POCTa /10 YPOBHER aMeprKaHCKOM
(2,5-3,0% r/r), B TO Bpems Kak amepuKaHCKas IKOHOMMKA ye paboTaeT Ha npefesbHbIX Temnax pocTa.
YCKOpeHWe TEMMNOB pOCTa éBPONeRCKON 3KOHOMUKM 3aMeTHO NOLHUMET NPUBLINY eBPONENCKUX KOMMaHWiA;

e B MOMeHTbI Koppekuuii 1 6erctBa 13 puckos (risk aversion) nueectopsl B 6nmxkaiiume rogbl 6yayT npeano-
yuTaTh eBponencKkue rocobnmnraLm amepuKaHcKUMm, TaK kKak nporpamma espoQE 6ynert obecnedyunsars cra-
GUNbHbIA CNPOC HA eBPOMNeincKMe rocaonri co cTopoHbl ELLE Kak MuHUMYM Ha rog Bnepes. B 1o e Bpems
nogbem ctaBok B CLUA nodty aBTomMatmyecku 6yaer faBuTb Ha LieHbl A0NTOBbIX 06s3aTtenbcTBa CLUA (kak
MUHUMYM KPaTKOCPOYHbIX 1 CPELHECPOYHBIX);

e EBpOMecKMin TOProBbii 6anaHc AeMOHCTPUPYET PEKOPAHbIA MPOohuLMT, 06roHAs Aaxe KUTanckuid. B ycno-
BMAX YCKOPEHWs eBPONercKON IKOHOMUKM 3TN CPeACcTBa ByAyT He BbIBOAUTLCA U3 30HbI €BPO, @ NpenmyLe-
CTBEHHO MHBECTUPOBATLCA BHYTPU, AONONHUTENBHO YCKOPAS IKOHOMUKY U yCUAMBas €Bpo.

TexHu4yeckun B3rnag,

Ha ByepalHeii naHnke akumu ETF SPDR Euro STOXX 50 npo6uin BHI3 ropu3oHT 35 1011apoB, a N0 UTOram AHs
B aKUMsX NpoLien UCTOPUYECKU BTOPOIA Mo BenndmnHe AHEeBHOM 060poT Topros. Ha mecsyHom rpacuke mbl Bu-
AVIM NPOAOMKNTENBHYI0 KOHCONMAALMIO LLEH Y YpOBHeii cpeaHux. Mpu 3tom ¢ 2012 roaa (Makcmyma naHuKM no
€Bpo) cTabunbHO pacTyT 06bembl TOProB no nHcTpymeHTy. Kypc EUR/USD ¢ momeHTa 3anycka eBpoQE B mapTe
yie cTabunbHo pacter.

NHBecTULMOHHAA naesn

MokynKa akuuit poHaa SPDR Euro STOXX 50 ETF (FEZ) no ueHe 34,67$ 3a akuuio
Lens 1 -39%

Uenb 2 - 45%

Cron (onumoHanbHbIn) — 31,9%



U3 AMEPUKW B EBPOINY 25.08.2015

Ipacduku
3anyck eBponencKoi nporpammsl konnyecteeHHoro cmardenuns (QE) B mapTe TeKyllero roga npusBsaH nogaep-
¥aTb YCKOPEHWE eBPONenCcKoi 3KOHOMUKI 10 TEMMNOB POCTa aMePUKAHCKOW B Bavaiiiime rofibl
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YcKopeHne eBpOnencKoin 3KOHOMUKI 1 yxkecToueHne feHexHon nonutnkn ®PC CLUA moxeT npuBecTu K ycune-
HUWIO CMPOCa Ha €BPO M €BPOMeiCKIe aKTUBbLI U 0cnabneHnto cnpoca Ha A0NNap 1 JON1apoBble aKTUBbI
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Akuwum SPDR Euro STOXX 50 ETF (monthly) + 06bem Topros
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[lononHuTeNbHbIE KOMMEHTAPKK, @ TaKXKe NOMOLLb B pacyeTe W peanusalum UHBECTULMOHHbIX UAel AO0CTyNHA KaneHTam lepcoHanbHoro
6pokepcKoro obcnyxusanua (Tapud «Jiuunbli 6pokep») http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
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YNPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA

Bnuxkaitwmii opuc: http://www.open-broker.ru/ru/why/geography/ OTgen npoaax r. MockBa

+7 (495) 232-99-66 +7 (495) 223-02-02

8 800 200-99-66— 6ecnnatHbI HOMep ANs BCeX ropooB PO OTKpbITME CYETOB, KOHCYNbTaLMUM N0 NPOAYKTAM M yCayram
clients@open.ru salesoffice@open.ru

YNPABJIEHWE UHBECTULWOHHOIO KOHCYIbTUPOBAHUA

OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

Hukonan PysaikuH Pycnat Cutaexos +7 (495) 777-34-87

HauanbHuk otaena [leck obaurauui http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
OTAen aHanu3a pbIHKOB CneuuanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent [aBnos Anzpent KoyetkoB

HavanbHuK oTtaena, MaKpO3KOHOMUKa, [naBHbIi aHannTUK, akuunn, oﬁnmraumm I'Iynbc PbIHKa

rnobanbHas ctparerus

Oxcana Jlykunyesa Mropb Kanasuu Hukonan Kyxnes

AHal’Il/ITVIK, TOBapHbIe PbIHKK AHal'Il/ITVIK, MexXayHapoAHble PbIHKK AHalWITl/IK, TEXHUYECKUI aHanu3

OAO «BPOKEPCKWI 1OM «OTKPbITUE» © 2015

HecaHKUMOHMPOBAHHOE KOMMPOBaHKe, pacnpocTpaHeHne, a Takke nybaukauus B Nobbix Lensx 3anpeuieHbl. OAO «BpoKkepckuii gom
«OTKPbITUE» (nanee — «KomnaHusy»).

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMIOYMTENbHO MH(OPMALIMOHHBIN XapaKTep ¥ COAEePKUT AaHHbIE OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTA BbIX0Jja HACTOALLEr0 aHaUTUYECKOro OTYeTa U/ Uan cuTyaumnn Ha MHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HE SBNSETCA NPEANOKEHEM MO NOKYNKe MB0 NPoJaXe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHME MHOPMAL UKW, COAepKaLLencs B aHaNUTUYECKOM OTYETE, a TaKiKe 32 BO3MOXKHbIe YObITKM
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyaNbHOCTM COZepalleica B HEM UHDOpMaL MK, a paBHO Npy BbisiBne-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

MNHBeCTULMN B aKTUBbI conpsAXeHbl Co cneaytowmmMmmnm pucKkamu: pucKku, CBA3aHHble C BeaeHnem AeATeIbHOCTU B KOHKDETHOVI opucankunmn,
PUCKK, CBA3a@HHbIE C SKOHOMNYECKNMIN YCNOBUAMMN, KOHKypeHTHOVI cpep,017|, 6bICprIMM TEXHONIOTNYECKUMUN N PbIHOYHBIMN U3MEHEHUAMU, A
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CYyLLLEeCTBEHHbIM OTK/IOHEHNAM OT NPOrHO3UPYEMBbIX nokasaTeneu. YkasaHHble (baK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbtaTbl 6y,qu CyleCTBEHHO OT/In4aTbCA OT npep,nonon(eHMPl nnn onepexarouwmnx
3anaBneHnin Komnatuu, cofepxallnxca B aHaIUTU4eCKOM oT4veTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWMU aKLMIA B ONpefeneHHbIX I0PUCANKLMAX MOTYT
OrpaHn4MBaThCs 3aKOHOM W ULLAM, B PACNOPSAKEHNU KOTOPbIX OKa3bIBAETCA 1060 JOKYMEHT UK MHas HdOpMaLus, yNoMaHyTas B aHa-
NIUTUYECKOM OTYETE, CIeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnaMU 1 cobnoaatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXET
npeacTaBnATb cO60M HapyLeHe 3aKOHOAATENCTBA TaKUX IOPUCAUKLUIA O LeHHbIX Bymarax. AHaNUTUYeCKUiA OTYET He NpeAHasHayeH Ans
LocCTyna K Hemy ¢ Tepputopum CoeanHEHHbIX LLITaToB AMepuky (BKNKOYAs UX TEPPUTOPUM 1 3aBUCUMblE TeppUTOopUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuyM aHanUTUYECKUIA OTYET aflpecoBaH WMCKAumTenbHo (1) nuuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensolwmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa o hMHAHCOBbIX ycayrax U pbiHkax 2000 r. (PuHaHcoBOe npo-
LBUXEHME), a Takke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHBIM TMLAM, KOTOPbIM OHO MOXET aPecoBaThCs Ha 3aKOHHbIX OCHOBAHUSX B
COOTBETCTBUU CO cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeCs K YKa3aHHO KaTeropumn NnL, He JOMKHO NPEANPUHMMATL HUKAKMUX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKMIA OTYET, TMBO NonaraTbCs Ha CoOAEPKALLMECH B HEM NONOKEHNS.
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