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BHVWMAHWE: [laHHas viea npeaHasHayeHa ans KBanmbuLMpoBaHHbIX MHBECTOPOB

dyHpameHTanbHan uaes

Mocne n306uabHbIX 2000-X rofoB B 2008-M rpedyecKas 3KOHOMMUKA Norpysunach B Kpusuc. KpynHenwmii 8 mmpe
KoMMepyeckuii ¢hnoT Mpeuun cbirpan co CTpaHoM 31yio WYTKY, TaK KaK LeHbl Ha (paxT cyaosB 06BaiuauchL B
2008-m B 10 pa3 v fo cux NOp No pPAAY NPUYUH HE MOTYT NOAHATLCA BBEPX, Npu 3ToM Bce 2000-e rogbl npasu-
TeNbCTBO NPOBOAMIIO MOJUTUKY MOMyN13Ma U 6e30TBETCTBEHHbIX 3aMMCTBOBAHMWIA.

MuK Kpr3unca B cTpaHe npuwencs Ha 2012 rog, Koraa Mpeuun Npuwnock 06bABUTL PECTPYKTYPM3ALMIO KPATKO-
CPOYHbIX JONOB, a [EiCTBYiOLee NPABUTENLCTBO NOAANO0 B OTCTAaBKY. ViMeHHO B 2012-M cTpaHa noay4una nep-
Bble CMacuUTeNbHble KPEAUTbI OT «TPOMKU» MEXAYHAPOAHbIX KPEAUTOPOB, a CUTyaLMs B 3KOHOMUKe Hayana cra-
6unusmpoBatbCs.

Mexay Tem, NONUTUKA KECTKOro 3aTArMBaHMA NOACOB Y MeAJIeHHOr0 BOCCTAHOBNEHUA NpUBena K HeJ0BONbCTBY
HaceneHus 1 nobeae Ha BHeOoYepeAHbIX Bbibopax B AHBape 2015 roaa nesoii naptun CUPU3A. loxoaHocTH rpe-
YecKux obamramii BHOBb NOLINY BBEPX, @ (DOHAOBbIN PbIHOK OMNATL UCMbITaN 06Bas, oxuaas npobaem B nepero-
BOpax C Kpeautopamu. B KoHLe uioHs Mpeuus He nposena nnaHoBblit nnatex MB®, Topru Ha AduHCKoN Grpke
BeCb MtoNb 2015 roaa Gbinv 3aMOPOXKEHbI, BAHKN 0OBABUAN KAHWUKY/bl U BBEW IMMUT Ha CHATUE CO cYeToB 60
€Bpo B /leHb (3a Hefento A0 3TOr0 HaceneHWe Ha BOMHE MaHWKM CHUMANo no 1 Mapj eBpo B [1eHb), @ UHAEKC
HaCTpoeHi MeHeaXepoB Mo 3akynkam (PMI) B npon3BoAcTBe 06BanUCsA 40 PEKOPAHO HU3KMX 30 MYyHKTOB.

CHWKEHWE LOXOLHOCTEN MO rPpeYecKM rocyAapcTBeHHbIM 06/ura- B otanyme o1 2008-2011 roaoB ceityac IKOHOMUYECKAsn CUTyaLnsA B
LMAM NOKa elle He CUbHO CKa3aNnoch Ha LieHax akumin [peuunn nocteneHHo BbinpaBnaeTca
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Mexay Tem, CUTyaLus B rpeYeCKOin IKOHOMUKE cernyac KapanHanbHbIM 06pa3om oTaMYaeTcs ot cutyauum 2008-
2012 rofoB 1 fBAseTcA cTabunbHO. 3a 4 rofia rpeKku yxe MHoroe caenany — obpesanu couuanbHble Bbinaathl v
3apnnatbl, Hayanu Bo3BpalaTh B CTpaHy MHBECTULUKW. B nione npowwnoro roga 6uiau JOCTUMHYTbI JOFOBOPEHHO-
ctn mexay peunen n EC, KoTopble N0 CYyTW 3aKPbINM AOATOBble BOMPOCHI KaK MUHUMYM Ha 3 roaa Bnepej. B
0bMeH Ha o4YepefHble coliManbHble U Hanorosble yectouyeHus EC 06s3ancs BbigensATh B TeyeHune 3 net 6onee 80
Mnpa eBpo 6e3 BbixoAa [peuun 13 eBpo30HbI M BBEAEHUA OTPaHUYEHNA Ha IBUKEHME KanuTana.

8 masn 2016 roga napnameHT Fpeynn, HakoHel, 0406pun pedopmy HanoroBOW U NEHCUOHHON CUCTEM, YTO OT-
KpblBaeT AOCTyN CTpaHbl K HOBbIM 3ariMam co ctopoHbl ELLB. Ha Halw B3rnsag, AaHHOW cuTyalyei MOXHO BOCMOb-
30BaThCs AN U3BNEYEHUSA MOBbIWEHHBIX NPUObINEN 0T BEPOSTHOrO pocTa rPeYeCKMX akLuii C BbICOKUM PUCKOM.
Mpwn atom uHaekc Baltic Dry cevac HaxoaMTCca BO3Ne UCTOPUYECKUX MUHUMYMOB, @ YPOBHUW LLeH HA aKuWK Bbl-
TNAAAT HEA[,eKBATHO 3aHUKEHHbIMI OTHOCUTEIbHO TEKYLLUX AOXOAHOCTEN FPEYECKUX rocobnmnraLmii.

Peanu3oBaTtb NOKYMKy rpeyecKoro MHAEKCa B Aofnapax MOXHO nyTem nokynku akumin ETF Global X FTSE Greece
20, Toprytouwmecs Ha NYSE.

WHBecTULMOHHAA naesn
Mokynka o6bikHOBeHHbIX aKumin ETF Global X FTSE Greece 20 no Tekyuiei LeHe 8,36 gonnapa

Llens 1 - 13,3 ponnapa
Llens 2 - 17,5 ponnapos

Cron (onuuoHanbHbIA) — 7,25 nonnapos
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MHpekc Baltic Dry MHaekc AbuHCKOM Brpxu

[lononHuTenbHble KOMMEHTapKK, @ TaKXe NOMOLLb B pacyeTe W peanusalnin UHBECTULMOHHbIX UAei A0CTyNHA KaneHTam lepcoHanbHoro
6pokepcKoro obcnyxusanua (Tapud «JluuHblii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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YNPABJIEHWE UHBECTULIMUOHHOIO KOHCYJIbTUPOBAHUA

OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

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

HayanbHuk otaena Neck obnurauni http://www.open-broker.ru/ru/investing/invest-consultant/

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 KOMMWPOBaHWE, pacnpocTpaHeHue, a Takxe nybaukauusa B nobbix Lensx 3anpetierbl. AO «OTKpbITUe Bpokep»
(nanee — «kKomnanus»).

NOATBEPXAEHUNE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNIbHO CTOMMOCTU aKTUBOB, MPEANONOKEHNS OTHOCUTEbHO Byayuiero hMHaHCOBOro COCTOSHWUSA 3MUTEHTOB U CMPaBeA/IMBON LieHbl aKTu-
BOB Ha CPOK 12 MecsLleB C MOMEHTA BbIX0/[la HaCTOALLEr0 aHaNUTUYECKOro OTYeTa U/UNKN CUTYaLMM HA DUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COBBLITUAX. AHANUTUYECKIUI OTYET OCHOBAH Ha MHGOpPMaLMK, KOTOpOW pacnonaraet KomnaHus Ha Aaty BbiXoAa aHanUTUYeCKOro otye-
Ta. AHaNUTUYECKUIA OTYET HE ABNSETCA NPEANOKEHEM MO NOKYNKe NMB0 NPojaxe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogobHoro poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeEHNs ABNAIOTCA €ANHCTBEHHO BepHbiMK. Komna-
HUA He HeCeT OTBETCTBEHHOCTYM 3a UCMONb30BaHMe UH(DOPMALUK, COepPIKALLENCA B aHANUTUYECKOM OTYETE, @ TaKe 3@ BO3MOXHbIE YObITKY
OT NtobbIX CAENOK C aKTMBaMM, COBEPLUEHHbIX HA OCHOBAHMM aHHbIX, COAEPKALLMXCA B aHaNUTUYeckom otyete. KomnaHus He 6epeT Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepxalleica B HEM UHDOpMaL MK, a paBHO Npu BbisiBe-
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 SKOHOMNYECKNMIN YCNOBUAMMN, KOHKypeHTHOVI cpep,017|, 6bICprIMI/I TEXHONOTNYECKUMUN N PbIHOYHBIMN U3MEHEHUAMU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTU K CYLLECTBEHHbIM OTK/IOHEHUAM OT MPOTHO3NPYEMbIX nokasaTenen. YkasaHHble CbaK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbtaTbl 6y,qu CyLeCTBEHHO OTAMYaTbCA OT npennonomeHMPl nnn onepexarnuwmnx
3anaBneHnin Komnatuu, coZepxallnxca B aHaIUTU4ECKOM OoT4veTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWMU aKLMIA B ONpefeneHHbIX I0PUCANKLMUAX MOTYT
OrpaHn4MBaThCs 3aKOHOM W ULLAM, B PAcOPAXKEHNN KOTOPbIX OKa3blBaeTca No60i AOKYMEHT UK NHas NHbOpMaLUs, yNnoMsaHyTas B aHa-
NIUTUYECKOM OTYETe, CeflyeT 03HAKOMUTLCA CO BCEMU OTpaHUyeHnamMM U cobntoaatb ux. HecobnioeHne nofo6HbIX OrpaHNYEHUn MOXKET
npeacTaBnATb cO60 HapyLIeHe 3aKOHOAATENbCTBA TaKMUX IOPUCANKLMIA O LieHHbIX Bymarax. AHaNUTUYECKUIA OTYET He NMpefHa3HayeH ans
AoCTyna K Hemy ¢ Tepputopumn CoeanHeHHbIX LTaToB AMepukun (BKAOYAA UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, Ntobble wrathbl CLUA 1
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuu aHanuUTUYeCKWUA OTYET aapecoBaH McKaouutenbHo (1) nuuam,
HaxopAwWwmMMca 3a npegenamu CoeanHeHHoro KoponescTsa, 1mbo (2) nuuam, aenswlwmumcs npodeccroHanamm MHBECTULOHHOTO PbiHKA B
cooTBeTCTBUU co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
ABUXeEHME), a TakKe (3) BbICOKOAOXOAHBIM MPEANPUATUAM U MHBIM TMLAM, KOTOPbIM OHO MOXET afjpecoBaThCsl HA 3aKOHHbIX OCHOBAHUAX B
COOTBETCTBUM CO cTaTben 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEECs K YKa3aHHON KaTeropum NnL, He JOMKHO NMPeAnpUHUMATL HUKAKNX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKNIA OTYET, TMBO NonaraTbCs Ha CoAEPKALLMECH B HEM NONOKEHUS.
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