@ OTKpblT]/Ie BPOKEP WHBECTULWOHHBIE UAEN

2 aBrycta Mbl peKomeH/0Banu nokynatk akuuu JIYKOWJ nop oxuaaHus ycKopeHus pocta npubbiieii komnauuu. B HacToslee Bpems LeHa
aKUMM B3sNa Haly NepBylo Lesb, U Mbl NPEANOYUTaeM N0KaNbHO 3aUKCUPOBaTb NMPMObIIL MO MO3ULKK. 3@ HEMOJHbIE YeTbipe mMecsla
Halwa npubbinb cocTaBuna +17,2%. 3a 3T0T e nepuop CpaBHUTENbHbIN BeHUMapK — nHaekc MMBB — npubasun +9,4%.

®DuHaHCOBbIN pe3ynbTaT

OTKpbITVE NO3KL MK nokynka akuuit JIYKOV no uexe 2900 py6neii

3akpbiTe No3nuun npopaxa axuuit IYKOM no uere 3400 py6nei

Mpubbinb No caenKe +17,2%

Nupekc MMBBE +9,4%

Ipacukn

JIYKOWN (daily)

Price

RUB
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[lononHuTeNbHble KOMMEHTapKK, @ TaKXKe NOMOLLb B pacyeTe ¥ peanusaLmnn UHBECTULMOHHbIX UAei AoCcTynHa KaneHTam epcoHanbHoro
6porepcKoro obcnymusanmua (tapud «JiuuHblii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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YNPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA

Bnuxkaiwmii opuc: http://www.open-broker.ru/ru/branch/ OTgen npoaax r. MockBa

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

8 800 500-99-66— 6ecnnatHbIi HOMep Ans BCeX ropooB PO OTKpbITME CYETOB, KOHCYNbTALMM NO NPOAYKTAM M ycayram
clients@open.ru salesoffice@open.ru

YNPABJIEHUE UHBECTULLUOHHOIO KOHCY/IbTUPOBAHUA

OTtaen nepcoHasibHoOro

6poKepcKoro o6cnyuBaHus

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

HavanbHuk oTgena Neck obnurauni http://www.open-broker.ru/ru/investing/invest-consultant/

OTAen aHanu3a pbIHKOB

KoHcTtantnH bywyes, PhD Anekcei MaBnos, PhD Hukonan Kyxnes Anzpeit Kouetkos, PhD
HavanbHWK otgena, MakKpO3KOHOMUKaA, [NaBHbIA aHaNUTUK, aKumu, obaurayum AHaNWUTUK, TEXHUYECKUI aHanu3 AHaNUTUK

rnobanbHas ctparerus

OKcaHa JlyknyeBa OAmutpuid laHnnuH, CFA Cepreint KonecHukoB, FRM Tumyp Hurmatynnmu, MBA
AHal‘Il/ITVIK, TOBapHbIe PbIHKK AHal‘Il/ITVIK, MexXayHapoAHble PbIHKK AHaIWITl/IK, eBpOOﬁl‘IVII’aLI,l/IVI AHaNUTUK

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 laHHbIe OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecALEeB C MOMeHTa BbIX0/ja HAaCTOALLEr0 aHANNTUYECKOTO OTYEeTa /UK CUTYaLMU Ha DUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHANUTUYECKNIA OTYET He ABNAETCA NPEANOKEHMEM MO NOKyNKe NM60 Npoaaxe aKTUBOB 1 HE MOET PAacCMaTpMBaTLCA Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECET OTBETCTBEHHOCTM 3a UCMO/b30BaHME MHhOPMaL UK, COAEPKALLENCA B aHAUTUYECKOM OTYeTe, a TaKKe 3@ BO3MOXHbIe YObITKN
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 COAepIKalleics B Hem MHMOPMALLMK, @ paBHO NpU BbisB/e-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTESIbHBIN XapaKTep, NpeAcTaBleHHas B HemM MHOpMaLWs He ABASETCS rapaHTuein unu obelaHnem
AOXOAHOCTU BAOXEHWIH B Byayuiem. MHBecTpoBaHWe B MHAHCOBbIE MHCTPYMEHTbI CBA3AHO C BbICOKON CTEMEHbIO PUCKOB U HE Nofpasy-
MeBaeT KaKux-11bo rapaHTuii KaK no BO3BpaTy OCHOBHOM MHBECTUPOBAHHOM CYMM, TaK 1 N0 NOJIy4eHU0 Kakux-1nbo A0Xo40B. 3asBaeHus
No6bIX UL, 0 BO3MOXKHOM YBENMYEHNUM B ByayLemM CTOMMOCTY UHBECTUPOBAHHbIX CPEACTB MOTYT PaCCMATPMBATLCSA He MHAYe Kak Npeano-
NoX¥eHUs. VHBECTULMM B aKTVBbl COMPAXKEHbl CO CNEAYIOMMI PUCKAMU: PUCKU, CBA3AHHbIE C BELEHWEM [EeATeNbHOCTU B KOHKPETHOM
I0OPUCAMKLNM, PUCKW, CBA3AHHbIE C IKOHOMUYECKUMU YCNOBUSMU, KOHKYPEHTHON Cpefoii, ObICTPbIMM TEXHONOTUYECKUMU U PbIHOYHBIMU
M3MEHEHUAMM, a TaKKe C UHBIMU thaKTOpamu, KOTOPble MOTYT MPUBECTH K CYLLLECTBEHHbIM OTKIOHEHWSIM OT MPOTrHO3MPYEMbIX NOKa3aTeneil.
YKa3aHHble (haKTopbl MOTYT MPUBECTU K TOMY, YTO [€MCTBUTENbHbIE Pe3y/bTaThl OyAyT CYLIeCTBEHHO OTIMYATLCA OT NMPeAnoNoKeHUd Uin
onepexarwLux 3asBaeHnin KomnaHum, coaepKallmuxcs B aHaNUTUYECKOM OTYeTe.

BbInyck v pacnpocTpaHeHne aHanUTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWU aKLMIA B ONpefeneHHbIX IPUCANKLNAX MOTYT
OrpaHMynBaTLCA 3aKOHOM U INLLaM, B PACMOPSIKEHUN KOTOPbLIX OKa3bIBAETCA 11060 LOKYMEHT UK MHas MHbOPMaLMs, yNOMAHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHuAaMU 1 cobnopatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TaKMUX PUCANKLNI O LLeHHbIX Oymarax. AHaNUTUYECKUIA OTYET He NpefHas3HayeH Ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LLITaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHum aHanUTMYeCKUini OTYET afpecoBaH uUcKAouuTensHo (1) nuuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 HMHAHCOBbIX ycayrax U pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHWE), a TakkKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCoBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUM €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeeCs K YKa3aHHO KaTeropumn L, He LOMKHO NPeANPUHUMATL HUKAKMX
LeWCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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