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BHVWMAHWE: [laHHas nHBeCTMLMOHHAA Naea NpeAHa3HaveHa Ansa KBanuduLMpoBaHHbIX UHBECTOPOB

dyHpameHTanbHaa naes

C 2009 roaa KuTaicKue BNACTM KOHTPONMPYEMO 3aMelIsiNn 3KOHOMUKY MofHebeCHOM, CNONb3ysa KpaiiHe KecT-
KYI0 J€HEXHO-KPeAUTHYI0 NONUTUKY. Mpu 3TOM 0AHOBPEMEHHO NPOUCXOAMA CABUT CTPYKTYPbl IKOHOMUKU C UH-
BECTULMOHHOMN IKCMOPTHO-OPUEHTUPOBAHHOM B MONb3Y NMOTPEOUTENbCKOMN, YTO CONPOBOM/AAN0CH MOBbILIEHHbIM
AaBneHnem Ha MHAHCOBOM pblHKe KuTas. Ycunns yBeHYanncb yCnexom, U cendyac CTPYKTypa KUTacKoM 3KOHO-
MUKW yXe CUAbHO OTAMYaeTcs oT Tol, 4To 6bina B 2008 roay. B 2015 roay HBK, HakoHel, Hayan cmaryaTb CBOO
[EeHEKHO-KPEeAUTHYIO MONUTUKY, 3KOHOMUKA BbilUNa Ha Naato ctabunusaumu. A B MOCAeAHMWE MOAroaa Mbl yiKe
Habnogaem 3aecb Havano U-obpasHoro yckopeHus. CerogHa BegyLuii MUpPoOBOIi NPOBaiifep UHBECTULMOHHbBIX
nHaexkcos MSCl, HaKoHel, NPUHAN pelleHne O BKNOYEeHNN KUTaNCKUX BHYTPEHHUX aKLuii Knacca A B CBOU UH-
[leKCbl pa3BuBaLWMXcsA cTpaH. PaHee B cepeaunte 2015 roga nposariaep 0TKasan 3TMM aKLMAM BO BKIIOYEHUN B
pe3synbTaTe Yero CNeKysTMBHOE «paniu» No BHYTPEHHUM KUTAWCKUM UHAeKcam 6bino npepsaHo. C Tex nop Ku-
TalCKMe BNACTU 3HAYUTENBHO YAYULINAN UHDPACTPYKTYPY A0CTYNa 3apyOexHbIX MHBECTOPOB K BHYTPEHHUM akK-
umam MogHebeCHOM, CUNBHO CMATYUAN NUMUTBI HA 06bEM 3apyOEKHbIX MHBECTULMIA, 3aMeTHO NnbepannsoBani
Kypc toaHs. [py 3ToM B OKTAGPE NPOLUoro rofa toaHb 6bil BKIIOYEH B COCTAB MUPOBbLIX Pe3epBHbIX BatoT (Kop-
31Ha SDR MB®), a B Hos6pe-AeKkabpe CBA3aHHbIA C 3TUM MACCHBHbIN OTTOK KanuTana u3 Kutas npekparuncs,
pe3epBbl CTabUAN3MPOBANICH, @ l0aHb BHOBb Hayan yKpennsaTtbcs. Ha Haw B3rnag, BKAOYEHME KUTAMCKUX aK-
uuii Knacca A B MHBeCTULMOHHbIE UHAEeKCbl MSCI oTKpoeT fopory K NpUTOKY JOMOJIHUTENbHbIX CPEACTB UHBE-
CTOPOB B KUTaiCKMe aKTUBbI B GnuXKaiilunii rog. B kayectse naeu mMbl Nnpeanaraem nokynatb akumu doHaa ETF
Deutsche X-trackers Harvest CSI 300 China A-Shares, Bkntouyatouiero B cebs akumm knacca A n3 ungekca CSI1300
(MHAeKc LWaHxacKoii v WeHbYKeHbCKOWM BUPK).

Mocne BKNOYEHNs KUTACKOTO K0aHs B KOP3UHY pe3epBHbIX BanioT Mocne neproaa crabuansalyuuy KUTamckas 3KOHOMIKA BHOBb 6epet
MB® ¢ Hosi6psi-aekabps pesepsbl Kutasi v Kypc BHOBb pacTyT pasroH Npy COXPaHsIOWMXCA HU3KNX TeMnax pocta MHAAALUM
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WHBecTMLMOHHAA naesn
Mokynka akuni Deutsche X-trackers Harvest CSI 300 China A-Shares ETF no ueHe 26,09 gonnapos 3a akyuio.

Llenb 1 — 30 gonnapos, Uenb 2 — 38 gonnapos, Cton (onumnoHanbHbIin) — 24 gonnapa
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Shanghai Composite index (daily), norapudmnyeckas wxana
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[lononHuTeIbHbIE KOMMEHTaPKM, @ TaKKe MOMOLLb B pacyeTe 1 peanus3auynm MHBECTULMOHHBIX Uael JOCTyNHa KiueHTam [epcoHanbHoro
6pokepcKoro obcnymusanmusa (tapud «Jiuunblii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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OTAen aHann3a pbIHKOB

KoHcTtantnH bywyes, PhD Anekcen laBsnos, PhD
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AHanuTUK, eBpoobauraymu 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

Hacroswuin matepuan (aanee — «aHaAUTUYECKMIA OTYET») HOCUT UCKMIOUMTENbHO 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 BbIX0/Ja HAaCTOALLEr0o aHaUTUYECKOro OTYeTa U/ UK CUTyaLmm Ha hMHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HEe ABNSETCA NPEANOKEHEM MO NOKYNKe MB0 NPojaXe aKTUBOB U He MOXET pacCMaTPUBATbCsA KaK peKomeHa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHMeE UHOPMALUK, CoAepKaLleics B aHaNUTUYECKOM OTYETE, a TaKKe 3@ BO3MOXHbIe 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 COZepxalleica B HEM UHDOpMaL MK, a paBHO Npu BbisiBe-
HWUU HECOOTBETCTBUSA MPUBOAMMBIX B aHAIUTUYECKOM OTYETE AaHHbIX 1€ACTBUTENLHOCTH.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTESIbHBIN XapaKTep, NpeAcTaBleHHas B HemM MHOpMaLWs He ABASETCS rapaHTuein unu obelaHnem
AOXOHOCTU BNOMXeHWiA B byayuiem. MHBecTpoBaHuWe B hUHAHCOBbIE MHCTPYMEHTbI CBA3aHO C BbICOKOM CTEMeHbio PUCKOB U He NOApasy-
MeBaeT KaKux-11bo rapaHTuii KaK no BO3BpaTy OCHOBHOM MHBECTUPOBAHHOM CYMM, TaK 1 N0 NOJIy4eHU0 Kakux-1nbo A0Xo40B. 3asBaeHus
No6bIX UL, 0 BO3MOKHOM YBeNMYeHnn B Gyaylem CTOMMOCTY UHBECTMPOBAHHbIX CPEACTB MOTYT pacCMaTpMBaTbCs He MHave Kak npeano-
NoX¥eHUs. VHBECTULMM B aKTVBbl COMPAXKEHbl CO CNEAYIOMMI PUCKAMU: PUCKU, CBA3AHHbIE C BELEHWEM [EeATeNbHOCTU B KOHKPETHOM
IOPUCAVKLNM, PUCKW, CBA3AHHbIE C IKOHOMUYECKUMU YCIOBUSAMU, KOHKYPEHTHOWM Cpeaoii, BbICTPbIMU TEXHONOTMYECKUMM U PbIHOYHBIMM
M3MEHEHUAMM, a TaKKe C UHBIMU thaKTOpamu, KOTOPble MOTYT MPUBECTH K CYLLLECTBEHHbIM OTKIOHEHWSIM OT MPOTrHO3MPYEMbIX NOKa3aTeneil.
YKa3aHHble (haKTopbl MOTYT MPUBECTM K TOMY, YTO [€ACTBUTENbHbIE Pe3y/ibTaTbl BYAYT CYLLEeCTBEHHO OTANYATLCA OT NPEANONOMEHUA Unn
onepexarwLux 3asBaeHnin KomnaHum, CoaepKallmuxcs B aHaNUTUYECKOM OTYeTe.

BbInyck v pacnpocTpaHeHne aHanUTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWU aKLMIA B ONpefeneHHbIX IPUCANKLNAX MOTYT
OrpaHMyMBaTLCA 3aKOHOM U NINLLaM, B PACMOPSIKEHUN KOTOPbIX OKa3bIBAETCA 1060 LOKYMEHT UAU UHas MHGOPMAaLKsA, YyNOMAHYTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHuAaMU 1 cobnopatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TAKMX PUCAMUKLMIA O LLeHHbIX Oymarax. AHaNUTUYECKNIA OTYET He NpefHa3HayeH 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 BennkobputaHuy aHanuTUYECKWUIA OTYET aapecoBaH McKaouutensHo (1) auuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBBIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHWE), a TakKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULAM, KOTOPbIM OHO MOXET afjpeCoBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUMU CO cTaTbenn 49(2) Mpukasa. Jlioboe n1Lo, He OTHOCALLEECs K YKa3aHHOM KaTeropum NnL, He JOMKHO NMPeAnpUHUMATL HUKAKNX
LeWCTBUIA, ONMPasch Ha aHANUTUYECKUI OTYET, NGO NONAraTbCs HA COAEPIKALUMECS B HEM MOOKEHUS.
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