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TOPU30HT MHBECTUPOBAHUS
XoTA AONrocpoYHble (haKTOPbl YKa3biBAKT B MOMb3y YKPENnneHus Kypca pybast B TeYeHUe HEeCKONbKUX NET, B

3-6 mecsues HacToAllee BpemMa Mbl HaG04aeM KapTUHY NOBBILEHHOMO PUCKA A POCCUIICKOM BaNioThl M BO3MOKHOIO ee

) ocnabneHus B 6amkaiilune mecsaubl. LieHbl Ha HedTb, Boipoclune Ha cornaweHun ctpad OMNEK 1 He3aBUCUMBIX
(PMHaHCOBbIA MHCTPYMEHT npoussoauTenein HehTn, BCTPETUAN CUNbHOE COMPOTMBNEHME CO CTOPOHbI CNAHLEBLIX KOMMNAHWUI, PE3KO aKTU-
EURRUB TOM BMU3MPOBABLUMX NPOAAXM «4EPHOrO 30/10Ta» MPU BXOAE LieHbl B AnanasoH 55-60 fonnapos 3a 6appens. Oxu-

AaBLUMECS BbICOKME AeKabpbCKUe BbiNaaThl MO POCCUMCKUM BHELWHUM Aoaram no dakTty Obiny oxuaaemo pe-
(hvHaHCMpoBaHbl, @ Ha AHBapb 2017 rofa NpULLIENCA MHOTONETHUN MUHUMYM Bbinnat. Mexay Tem, K mapTy
06bEeM BbINAT MO BHELIHVM [J0/ITaM BHOBb BbIPACTET, YTO MOXET OKa3aTb AOMONHUTENbHOE AaBeHne Ha py6ib.
MockoBckas 6upxa A nocne yKpenneHua pybns B fekabpe u pocrta foxofHocTei rocobaurauuin CLUIA mMHOroneTHas cxema carry
trade B poccUNCKUX rocobamMraLmax cTana 3aMmeTHO MeHee BbIroAHON. Kpome Toro, B NOCNeAHVE Hefenun YieHsl

OMAaHNA AOXOAHOCTH/pUCKa npaeuTenbcTBa, banka Poccun 1 MuHdbuHa NpoBenn akTVBHbIE CIOBECHbIE UHTEPBEHL UM NMPOTUB Aa/bHelLlero
yKpenneHus pybns, a MuHduH noobewan ¢ 1 theBpans HayaTb KOHBEPTALMIO YaCTV HANOTOB B OTAE/NbHbIN Ba-
NIOTHBIA OHA, CKynas BanloTy Ha OTKPLITOM PbiHKe. Bce 3TU dhaKTopbl B HacTosAlWee BPeMA CO34al0T YCI0BUA

- ANA NOKaNbHOro ociabneHns poccuincKomn BanoTbl.

Toprosas nnowaaka
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1,0 Mpw 3ToM B HacToslee BpeMs HaM BUANUTCs Bonee MHTepecHO K nokynke napa EUR/USD, Tak Kak 6onee ObicT-
pbI POCT €BPOMECKON 3KOHOMUKI, Pe3K1e U3MEHEHWUA OXUAAHUIA N0 POCTY MHPAALUM B 30He €BPO W Havany

ywectoueHus ELLB geHexHon nonntmkm cosaatot 6asy Ans yKpenaeHus eBpo K 4onnapy.

0,1

Vipes aktyanbHa ana npodunen

WHBecTMLMOHHAA naesn
Mokynka napbl EURRUB_TOM no Tekyuiei LueHe 64,45 pyons

Pexomenzyemas aona noprdens Llenb 1 - 68,8 pybnei; Llenb 2 — 75,0 pybnei
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[JlononHuTenbHble KOMMEHTapKK, @ TaKXKe NOMOLLb B pacyeTe ¥ peannsalnn MHBECTULMOHHbIX UAel AOCTYNHA KaneHTam lepcoHanbHoro
6pokepcKoro obcnyusanus (Tapud «JIuuHblii 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

AHgpeit KoyeTkos
lynbe pblHKa

Hukonan Kyxnes
AHaNUTUK, TEXHUYECKUI aHanu3

OkcaHa JlyknyeBa
AHal’Il/ITVIK, TOBapHbIe PbIHKK

Mropb Kanasux
AHanuTuk, MexXayHapoAHble PbIHKK

Omutpuin laHmunun, CFA
AHaJ'IVITl/IK, MeXayHapoaHble pbIHKU

AO «OTKPbITUE BPOKEP» © 2017

HecaHKUMOHMPOBAHHOE KOMMWPOBaHWE, pacnpocTpaHeHue, a Takxe nybankauus B nobbix Lensx sanpeueHbl. AO «OTKpbITUE Bpokep»
(nanee — «kKomnanus»).

NOATBEPXAEHUNE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTI

HacToswwmin matepuan (nanee — «aHanUTUYECKUIA OTYET») HOCUT UCKIOYUTENBHO MH(OPMALMOHHbIV XapaKTep U COAEePXUT JaHHbIe OTHOC K-
TeNbHO CTOMMOCTW aKTUMBOB, MPEANONOKEHNA OTHOCUTENbHO Byaylilero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTA BbIX0/ja HACTOALLEr0 aHANUTUYECKOTO OTYEeTa /WK CUTYaLMU Ha DMHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPOi pacnonaraeT KomnaHus Ha AaTy BbixoAa aHaNUTUYECKOro oTye-
Ta. AHANUTUYECKNIA OTYET He ABNAETCA NPEANOKEHMEM MO NOKyNKe NGO 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 HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHMeE MHhOPMALUK, COAEPKALLENCA B aHANUTUYECKOM OTYeTe, a TaKKe 32 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 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, CBA3AHHbIE C 3KOHOMNYECKUMIN YCNTOBUAMMN, KOHK\/F)EHTHOVI CDEAOVI, 6bICprIMVI TEXHOJIOTUYECKUMUN U PbIHOYHBIMU N3MEHEHUAMNU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CYyLLLEeCTBEHHbIM OTK/IOHEHNAM OT NPOrHO3UPYEMBbIX nokasaTeneu. YkasaHHble (baK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO [NEeNCTBUTENbHbIE pe3ynbraTthbl 6ynyT CylweCTBEHHO OTAn4aTbCA OT I'Ipe,ﬂl'IO]'IO)KEHVIVI nnn onepexaroumnx
3anaBneHnin Komnatuu, cofepxallnxca B aHaIUTU4eCKOM oT4veTe.

Bbinyck v pacnpocTpaHeHne aHanuTUYecKoro otyeta U MHOM MHMOPMALMUM B OTHOLIEHWM aKLMIA B ONpefeneHHbIX PUCANKLMAX MOTyT
OrpaHnyMBaThCs 3aKOHOM W MLLAM, B PAcOPAXKEHNN KOTOPbIX OKa3blBaeTcA No60i AOKYMEHT UK NHas NHbOpPMaLUs, yNoMsaHyTas B aHa-
NIUTUYECKOM OTYETE, CIeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnaMU 1 cobnoaatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXET
npeacTaBnATb co60 HapyLleHe 3aKOHOAATENbCTBA TaKUX IOPUCANKLMIA O LleHHbIX Bymarax. AHaNUTUYECKUIA OTYET He NMpefHa3HayeH s
LOCTyna K Hemy ¢ Tepputopumn CoeamnHEHHbIX LLTaToB AMepuky (BKNKOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftobdble wratsl CLUIA u
Okpyra Konym6us), Asctpanun, Kanaasl u finosun. B BenukobputaHuyu aHanuTUYeCKUin 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 (aanee — «MpuKas») 3aKoHa 0 HMHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
LBVXEHME), a Takke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHBIM TMLAM, KOTOPbIM OHO MOXET aPecoBaThCA Ha 3aKOHHbIX OCHOBAHUSX B
COOTBETCTBUM €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEEeCA K YKa3aHHOW KaTeropum nuL, He JOMKHO NpeAnpUHUMATL HUKaKMX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKMNIA OTYET, TMBO NonaraTbCs Ha CoAEPKALLMECH B HEM NONOKEHNS.
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