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BHUMAHWE: laHHas undopmauma npefHasHayeHa Ana KBannduuMpoBaHHbIX MHBECTOPOB

dyHpameHTanbHan uaes

JKOHOMMKaA VIHgoHe3nn ABnaeTcsa KpynHenwen B KOro-BoctouHon A3um — permoHe, KOTOPbIN Y3Ke HECKONbKO NeT
[eMOHCTPUPYET YCTOMYMBO BbICOKME TEMMbI POCTa NPOM3BOACTBA M NoTpebneHus. Haxoasch Ha NAaTom mecTe B
MUPE MO YUCNEHHOCTU HaceneHus (252 MNH Yyenosek), IHAOHE3MA AeMOHCTpUpYeT cTabubHO ABY3HAUYHbIE TEM-
Mbl pOCTa PO3HUYHbIX Npogax (10-20% B roa), NOAAEPHMBAA TaKKe BbICOKME TEMMbl NPOMbILLIIEHHOTO NPOU3-
BoacTea (5-10% B roa). Mpwv 3ToM NocTeneHHbln nepexof Kutas K noTpebutenbcKon Moaen 3KOHOMUKU NPUBO-
LWT K NepeHocy 4acti npounssoacTs u3 MoaHebecHoit B cTpaHbl tOro-BoctouHoi, B Tom Yncne 8 MiHaoHesuto. Te-
KylL|asi BbICOKAs 3aHATOCTb CTPaHbl B CEMbCKOM X03aicTBe (0K0N0 35% paboyeil CUbl) U HU3KUIA ypoBeHb BBII
Ha aywy HaceneHus (okono 1800 AonNapoB Ha Aylly HaceneHus) No3BOMAIT PaccyUTbIBaTb HA NPOAOMKEHME
npouecca nHaycTpruanusaummn u ypbaHusaummn 8 MHAoHe3umn, 4to GyAeT NpuBneKaTb B CTpaHy JOMNOJHUTENbHbIE
NHBECTULMK. PN 3TOM MHBECTULMOHHbIE PENTUHTU CTPaHe BblgaNn TONbKO OTHOCUTENbHO HeaaBHO — B 2011-
2012 rogax. Tekywuin poct BB cTpaHbl Ha +4,7% No uToram 3-ro KBapTana ctaBuT IHAOHe3Mio B CTaH NnaepoB
Mo 3ToMy nokasatenio cpean ctpad G20 Hapagy ¢ NHavei n Kntaem. B To e Bpems Kypc MHAOHE3NICKOW pynun
cenyac ocTaérca HefooLeHeHHbIM Ha 66% OTHOCUTENbHO mapuTeTa nokynartenbHoi cnocobHoctn (MMC). NHAo-
He3uiicKas BanioTa TaKe SBNseTCA OAHOW U3 Haubonee HeAOOLEHEHHbIX N0 MHAEKCY bur Maka. A hoHA0BbIN
PbIHOK B HacToAllee BpeMsa UMeeT AUCKOHT K BBIT B paiioHe 70%.

Ecnu ewe 20 net Hasaja MHAOHE3MINCKAA IKOHOMUKA MMeNa NperMyLLeCcTBEHHO CbIPbEBOI XapaKTep, TO ceivac
BO MHOTOM OHa onupaetcst Ha 06paboTky. OCHOBHbLIMU 3KCMOPTHBIMU TOBApam BCE elle 0CTAlOTCA Yrob, TOMu-
BO, MaAbMOBO€E Mac/io, HaTypasbHbI Kay4yyK v MpoYyas Cenbxo3npoayKumna. Ho yxe noyT nonosBuHa 3Kcnoprta
MPUXOANTCA Ha INEKTPOTEXHUKY, MPOAYKLMIO MALUMHOCTPOEHUS, TEKCTUNb, 06YBb, Bymary, Mebenb U NPoAyKLUI0
XMMMUYECKON NPOMBbILLNEHHOCTU. [leBanbBaumsa MHAOHE3NINCKOW pynuy No3Boauna NoAnpaBuTbL TOProBbIv U nia-
TEXHbIN 6anaHc. NMpu 3ToM ypoBeHb rocosra ocTancs Ha HU3KOM ypoBHe B 25% BBI. MHdAsuMa B cTpaHe cHu-
3unacb 0 KOMbOPTHbIX 3,4% r/r. 310 no3Bonuio LieHTpansHomy 6aHKy NHAOHE3UM 3anyCTUTb LUK CHUKEHUA
6a30B0W1 CTaBKU — 14 AHBAPA OH CHWU3WUA CTaBKy € 7,5% [0 7,25%.

CHMKeHVE UHDNALMN 1 NPOLLEHTHBIX CTABOK B VIHAOHE3MW, COXPaHAOWMECSA NEPCNEKTUBbI ANNUTENbHbIX BbICOKMX
TEMMOB POCTA IKOHOMUKM, OXKMAAHUA NEePETOKa Kanutana ¢ aMeprKaHCKoro GUHaAHCOBOro pbiHKA Ha hOHE LUK-
na pocra ctaBku ®PC, BbicOKas NoTeHUManbHas EMKOCTb MHAOHE3WINCKOrO PblHKA AeNatoT KpalHe MHTepeCHbIMU
[OITOCPOYHbIE U CPeJHECPOYUHbIE BIOXKEHUA B aKLMU MHAOHE3UACKNX KOMNAHWIA. [ocne KOppeKuum pbIHKOB Ha
(hoHe cTapTa UMKNIA yecToueHNs AeHexHon nonutuky B CLUA mbl npeanaraem BoCnoib30BaThCA TEKYLLEN CUTY-
aumen ans UHBECTULUIA B MHLOHE3UINCKNE MHAEKChI NyTem NoKynku akumin ETF iShares MSCI Indonesia Ha NYSE.

[Toka3zarenv 3KOHOMUKKN VIHAOHE3nKn Kypc nHaoHe3nnckomn pynum HepgooueHeH K MMC
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TexHuyecKui B3rnag,

Ha obueit KoppeKuun pbiHKOB B AeKkabpe-aHBape uHgekc MSCl Indonesia Ben ce6s 3aMeTHO fiydLLe JpYrux UH-
LEKCOB, MO CYTU OTKa3blBasACb NajaTb, YTO MOXET ObiTb CBUAETENLCTBOM OTHOCUTENBHON CUAbI UHAEKCHI. Mpw
3TOM /10 3TOr0 B CeHTAGpe NpoLwioro roaa ocumnnatop RSI Bbilien Ha MecA4YHOM rOpU30HTE B 30HY CULHOW Ne-
penpoaaHHoCTM Huke 30 NyHKTOB. B TeueHune yeTbipéx mecsues akumm ETF iShares MSCI Indonesia koHconuau-
poBanucb Bo3ne 100-aHeBHbIX CPefiHNX, NOCe Yero MOXHO PacCYUTbIBaTb HA CUAbHOE ABUKEHME.

WHBecTULMOHHAA naesn

Mokynka akuum ETF iShares MSCI Indonesia no Tekyuien uexe 20,73 gonnapa
Llenb 1 — 24,7 ponnapa

Llens 2 - 27,5 ponnapos

Cron (onunoHanbHbIiA) — 19,5 nonnapos
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[lononHuTtenbHble KOMMEHTapUK, @ TaKKe MOMOLLb B pacyeTe U peanu3aLun MHBECTULMOHHbBIX UAel AOCTyNHa KaneHTam lepcoHanbHoro
6pokepcKoro o6cnymmusanus (Tapud «JiuuHblii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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YNPABJIEHWE UHBECTULMUOHHOIO KOHCYIbTUPOBAHUA
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Hukonan PysaikuH Pycnat Cutaexos +7 (495) 777-34-87
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OT1aen aHann3a pbIHKOB CneumanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent [aBnos Anzpent KoyetkoB
HavanbHuk oTtaena, MaKpO3KOHOMUKa, [naBHbIn aHanUTuK, akuunu, oﬁnmraumm I‘Iynbc PbIHKa

rnobanbHas ctparerus

OkcaHa Jlyknyesa Mropb Kanasux Hukonan Kyxnes

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

AO «OTKPbITUE BPOKEP» © 2016

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

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecsALeB C MOMeHTa BbIX0/ja HAaCTOALLEr0 aHANNTUYECKOTO OTYeTa /UK CUTyalLMn 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 NOKYNKe NMB0 NPojaxe 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 OTBETCTBEHHOCTY 3a UCNONb30BaHMe MHOPMaLMK, COAEPIKALLENCa B aHANUTUYECKOM OT4YeTe, a TaKKe 3@ BO3MOXHbIE YObITKY
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATL OTYET B CBA3M C YTPATON aKTyaNbHOCTY COAEpIKalleica B HeM MHbOpMaLMK, a paBHO Npu BbisiBie-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

MNHBeCTULMN B aKTUBbI conpsAXeHbl Co cneaytowmmMmmn pucKamu: pucKku, CBA3aHHble C BeAeHnemM AeATeIbHOCTU B KOHKDETHO|7| ropucanKumnn,
PUCKK, CBA3a@HHbIE C SKOHOMNYECKNMIN YCNOBUAMMN, KOHKypeHTHOVI cpep,017|, 6bICprIMI/I TEXHONOTNYECKUMUN N PbIHOYHBIMN U3MEHEHUAMU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CYyLLLEeCTBEHHbIM OTK/IOHEHNAM OT NPOrHO3UPYEMBbIX nokasatenen. YKasaHHble dJaK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbtaTbl 6y,qu CyLeCTBEHHO OTAMYaTbCA OT npennonomeHMPl nnn onepexarnuwmnx
3anaBneHnin Komnatuu, cofepxallnxca B aHaIUTU4eCKOM oT4veTe.

Bbinyck n pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMAaLUM B OTHOWEHUW aKUUiA B ONpeseneHHbIX PUCAUKLUAX MOTYT
OrpaHn4MBaThCs 3aKOHOM W ULLAM, B PAcOPAXKEHNN KOTOPbIX OKa3blBaeTca No60i AOKYMEHT UK NHas NHbOpMaLUs, yNnoMsaHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHUAMU 1 cobnoaath ux. HecobntogeHne nofo6HbIX OrpaHUYeHUn MOXKeT
npeacTaBnATb c060i HapyLeHe 3aKOHOAATENbCTBA TaKMUX IOPUCANKLMIA O LleHHbIX Bymarax. AHaNUTUYECKUIA OTYET He MpefHa3HayeH Ans
AOCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LTaToB AMepuky (BKNIOYAsS UX TEPPUTOPUM 1 3aBUCUMbIE TeppuTopum, ntobble wratsl CLUA 1
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuu aHanuUTUYeCKWUA OTYET aapecoBaH McKaouutenbHo (1) nuuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensolwmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUU co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 HMHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
LBUXEHME), a Takke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHBIM TMLAM, KOTOPbIM OHO MOXET aPecoBaThCs Ha 3aKOHHbIX OCHOBAHUSX B
COOTBETCTBUM €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeeCs K YKa3aHHON KaTeropum nL, He JOMKHO NMPeaNpPUHMMATL HUKAKNX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKMIA OTYET, TMBO NonaraTbCs Ha CoOAEPKALLMECH B HEM NONOKEHNS.
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