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dyHpameHTanbHaa uaes

B 2014-2015 ropax pocCCMINCKAs 3IKOHOMMKA MCMblTana ovyepefHOM KPU3MC, CNPOBOLMPOBAHHbLIA OTTOKOM
CPeACTB MHBECTOPOB C Pa3BMBAIOLLMXCA PbIHKOB, MajleHneM LeH Ha HedTb U DMHAHCOBLIMU CaHKUMAMU. MUK
MaHWKU Ha PoCCUNCKOM (DMHAHCOBOM pbiHKe Mpulencs Ha fekabpb 2014 roga, a MaKCUManbHbIX TEMMOB Na-
JEHUA 3KOHOMMKA JocTurna Bo 2-m kBaptane 2015 roga. C 3TMX MOMEHTOB POCCMINCKUIA (OHAOBbIV PbIHOK
Hayan CBOEe aKTMBHOe BOCCTaHOBAEeHMe. 10 mepecMOoTpeHHbIM AaHHbIM, 2016 roa 3KOHOMMKA 3aBeplunna cna-
6biM pocTom Ha +0,3% r/r, a B 1-m KBapTane 2017 roga pocTt yckopuncs Ao +0,5% r/r. A abconotHoe 60nb-
WWHCTBO aBTOPUTETHbIX UHCTUTYTOB MPOrHO3MPYIOT YCKOPeHMe pocTa poCCUNCKOW U rnobanbHON 3KOHOMUK B
G6nvKaime roabl. ITO CO3AAET NMOYBY /1A OXMAAHWUIA AanbHenero pocta npubbinein v AMBUAEHA0B POCCUIA-
CKMX KOMMaHWUI, KOTOPble MOTYT TPAHC/IMPOBATLCA B NPOAOMKAIOWMIACA POCT PblHKA aKL M. TeKyLime NporHo3bl
poccuiickoro BBl Ha 2017-2019 rofbl yXe NO3BOAAKOT rOBOPUTb O TOM, YTO MHBECTULMMN B POCCUINCKME aKL UK
N0 CamMbIM KOHCEPBATMBHbIM NPUKUAKAM MOFYT aBaTb AOXOAHOCTb KaK MUHUMYM B 2 pa3a NpeBbillaloLLyto Te-
Kylne CTaBKM No geno3utam. [py 3TOM CTOUT y4UTbIBATb, YTO M NMPOrHO3bl POCTA POCCUMCKON IKOHOMUKHN Ceil-
yac Bce ellle KpallHe KOHCepBaTWBHbI, @ NpW WX yayyweHun (na-Aa, BeAb anneTuT NMPUXOAUT BO Bpems eabl!)
OyayT NoBbIWAThCA W hyHAAMEHTANbHbIE OPUEHTUPLI MO akuusaM. A Befb B 2018 rofly pOCCUIACKYID 3KOHOMUKY
MOTYT OXW/aTb [I0NONHUTENbHBIE [IEHEXHbIE CTUMY/bI B CBA3M C NPOBEAEHMEM NPE3UJEHTCKUX BLIGOPOB 1 YeMm-
nuoHata mupa no dytéony B Poccuu, a Takxe NpoaomKeHe CMArYeHUs AeHEKHO-KPeAUTHON NoNUTUKK baHkKa
Poccun.

B nocnepHne napy mecaues Mbl BUAENN OXMAAEMYIO HAMU KOPPEKLMIO Ha POCCUINCKOM PbIHKE aKLuid, KOTopas
MOMHOCTbIO «Cbea» npeablayliee panin Hosbps-Aekabpsa, Bbi3BaHHOe 3idopuen oT caenku OMNEK n n3bpaxus
npe3sungentom CLIA onanbaa Tpamna. lpu 3Tom ¢ Havyana roga mbl BULENN OHOBPEMEHHOE NOKanbHOe CHU-
eHue LeH Ha HedTb 1 JIOKaNbHO Ype3mepHOoe yKpeneHne Kypca pybns, botolee no aapy nHaekca MMBBE —
NpuObINAM 1 LleHaM aKLWi KOMNaHWii HedTerasoBoro cektopa. Mexay Tem, Tekylas 5-MecsyHas Koppexuus
y)Ke CHM3UNa PUCKM BXOAA B NO3ULMMW U, HA HALU B3rNA4, AAET XOPOLUMe BO3MOXHOCTU Ans uHBectuuni. MNpo-
anexuve caenku ONEK Ha 9 MecALEB CHU3MIO PUCKM NafeHUsA LeH Ha HedTb, a 0OXXUAAIOWAACA KOPPeKuusa Ha
PbIHKaX PUCKOBbIX aKTUBOB MOKET NPUHECTU U IOKaNbHOe ocnabneHnue Kypca py6na. Kawablii U3 3tux gakro-
POB NOOAMHOYKE, a Tem 6onee 06a BMecTe OYAYT ABNATLCA NO3UTUBHLIMU AN AKLMIA poCCUilcKoro HedTera-
30BOr0 CeKTopa U uHaekca MMBB B LeioM, 0COGEHHO C Y4eTOM TOro, YTo Poccus B anpene-mae yxe noJjiHo-
CTbi0 BbINOJIHUAA CBOM 0653aTeNIbCTBA MO COKPALLeHUto A00bluM HedTn Ha 300 Tbic. Gappeneit B AeHb B pam-
Kax caenku OMNEK.

B naHHOW naee Ans cpesHECPOYHON NOKYNKM MHAeKca MMBB Mbl peKoMeHAyemM akKypaTHO HabupaTtb ANUHHbIE
no3unuum B CeHTABPLCKUX thbloyepcax Ha nHaekc MMBB (MuHM) MXI-9.17, KOoTopble ceiiyac ellle HefoCTaTouHO
NIMKBUAHBI. Tpn HEOOXOANMOCTU e B3ATUS NO3ULKUM 6ONbLIOro o6bema Mbl peKOMeHAyem MoKynatb 6amKHMe
KpYrHble UIoHbCKKE dblodepchbl MIX-6.17 v nepea 3Kcnupatueid ponimpoBaTh Ux B CeHTAOpbckue MIX-9.17.

[naBHbIM PUCKOM MO naee ABnAeTCcA BO3MOXHOCTb HACTynneHua MOMIHOL,EHHOM peueccmn B MI/IpOBOI7I 3KOHOMMU-
Ke, HO B 6nmxaniuve roabl Mbl pacueHMBaem BepOATHOCTb TAKOro cobbITUS KaK A0BOJIbHO HU3KYIO.

NuBecTMLUMOHHAA naen
MokynKa ceHTAbpbcKoro dbtouepca Ha nHaekc MMBE (MuHK) MXI-9.17 ueHe 1926,45 nyHKTOB

Lenb 1 — 2 290 nyHkTOB; Llenb 2 — 2 500 nyHkToB; CTon (onuuoHanbHbiin) — 1 870 NyHKTOB
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Tekyuime nporHo3bl pocta BBIM Poccun B 6amkaiiwme roabl v ungekcsl MMBE/PTC (npaBas wkana)
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Brent 8 py6asx NHaekc MMBB

[lononHuTenbHblE KOMMEHTapUK, @ TaKKe MOMOLLb B pacyeTe U peanu3aLuu MHBECTULMOHHBIX UAei LOCTYyNHA KaneHTam [lepcoHanbHoro
6pokepcKoro obcnymusanus (Tapud «JiuuHblil 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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PycnaH Cutpekos
Neck obnurauni

OTAen aHanu3a pbIHKOB

KoHcTtantnH bywyes, PhD Anekcen laBsnos, PhD
HavanbHWK otgena, MakKpO3KOHOMUKaA, [NaBHbIA aHaNUTUK, aKumu, obaurayum
rnobanbHas ctparerus

CneuuanbHble NPOeKTbl

Anzpeit Kouetkos, PhD
Mynbc pbiHKa

Hukonan Kyxnes
AHANNTUK, TEXHUYECKUIA aHanu3

OKcaHa JlyknyeBa
AHal‘Il/ITVIK, TOBapHbIe PbIHKK

OAmutpuid laHnnuH, CFA
AHal'Il/ITVIK, MexXayHapoAHble PbIHKK

Ceprein KonecHukos
AHanuTUK, eBpoobanraumm

AO «OTKPbITVE BPOKEP» © 2017

HecaHKUMOHMPOBAHHOE KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

HacToswwmin matepuan (nanee — «aHanUTUYECKUIA OTYET») HOCUT UCKIOYUTENBHO MH(OPMALMOHHbIV XapaKTep U COAEePXUT JaHHbIe OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTa BbIX0Ja HACTOALLEr0 aHANUTUYECKOTO OTYEeTa U/UAK CUTYaLMn Ha DMHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HE ABNSETCA NPEANOKEHEM MO MOKYNKe MO0 NPOAaNKe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HUA He HeCeT OTBETCTBEHHOCTYM 3a UCNONb30BaHMe UHDOPMALUK, COIEPIKALLECA B aHAUTUYECKOM OTYeTe, a TaKKe 32 BO3MOMHbIE YObITKY
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 COZEpHalleics B Hem MHMOPMALLMKL, @ paBHO NpU BbisB/e-
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 3KOHOMUYECKUMIK yCNTOBUAMNU, KOHKypeHTHOVI cpep,0|7|, 6bICprIMVI TEXHONOTMYECKMMU N PBIHOYHBIMU N3MEHEHNAMMN, A
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CYyLLLEeCTBEHHbIM OTK/IOHEHNAM OT NPOrHO3UPYEMBbIX nokasaTeneu. YkasaHHble (baK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AeNCTBUTENbHbIE pe3ynbratbl 6\/,Cl,yT CyLeCTBEHHO OT/IMYaTbCA OT I'Ipe,Cl,ﬂOﬂO)KEHVIVI nnn onepexanwmnx
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 PAcOPAXKEHNN KOTOPbIX OKa3blBaeTca No60i AOKYMEHT UK NHas NHbOpMaLUs, yNnoMsaHyTas B aHa-
NIUTUYECKOM OTYETE, CIeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnaMU 1 cobnoaatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXET
npeacTaBnATb co60i HapyLleHe 3aKOHOAATENbCTBA TaKUX IOPUCAUKLUIA O LieHHbIX Bymarax. AHaNUTUYECKUIA OTYET He NpefHa3HayeH ans
LocCTyna K Hemy ¢ Tepputopum CoeanHEHHbIX LLITaToB AMepuky (BKNKOYAs UX TEPPUTOPUM 1 3aBUCUMblE TeppUTOopUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaasl u finonun. B BenukobputaHuy aHanuTUYecKuini OTYeT aapecoBaH McKMouutensHo (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 0 HMHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PvHaHcoBoe npo-
LBUXEHME), a Takke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHBIM TMLAM, KOTOPbIM OHO MOXET aPecoBaThCs Ha 3aKOHHbIX OCHOBAHUSX B
COOTBETCTBUU €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEECs K YKa3aHHOW KaTeropum L, He JOMKHO NPeAnpUHUMATL HUKaKMX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKMIA OTYET, TMBO NonaraTbCs Ha CoOAEPKALLMECH B HEM NONOKEHNS.
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