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BHVWMAHWE: [laHHas naea npeaHasHavyeHa ans KBanmbuuMpoBaHHbIX MHBECTOPOB

dyHpameHTanbHan uaes

fOro-BoctouHas A3us NpoAo/MmKaeT 0CTaBaTbCsA OAHMM U3 rMaBHbIX ApaiiBepoB pocTa rnobanbHON IKOHOMUKM
HapAgy ¢ 3KoHoMuUKamun Kutasa n MHgmun. B pernoHe npoxuBatoT COBOKYNHO OKOMO 650 M/H YenoBeK, a TeMMbI
pocTa 60/bLIMHCTBA IKOHOMUK NPEBbIWALT 5-6% B rof. [py 3TOM CTpaHbl permoHa B HacTosLlee BPEeMS CUAbHO
pasnnyaloTca no CTPYKType 3KOHOMMK M YPOBHAM pa3BuTuA. IHAOHE3UA ¢ ee HaceneHnem B 260 MIH YenoBek
TPAAMLUMOHHO cuYnUTaeTCs Haubonee BAUATENbHOW CUAOW W CYNWUT BbIrOAbl MHBECTOPAM B AONTOCPOYHON nep-
CMNeKTUBE, B TO BPEMSA KaK BbICOKOTEXHONOTUYHbIA CUHTanyp yxe ABAAETCA NONHOCTbIO Pa3BUTON IKOHOMUKOW C
OHMM M3 MaKC/MManbHbIX B MMpe nokasartenem BBl Ha aywy HaceneHus.

BB Ha aywy HaceneHus (MMMM) u rogosble Temnbl pocta BBIM CTpyKTypa 3aHaTocTM B BBI cTpaH tOro-BoctouHoi A3nun
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OnHoii U3 Hanbonee NpuBaeKaTebHbIX AN UHBECTULMIA CTPaH perMoHa, B HacTosLlee BPEMA, Ha Hall B3rsj,
MOXeT fBnATbca Manansusa. icTopnyeckn cTpaHa nepexuna BAusHue UHAOHE3UCKON nmnepuv Maaxanaxur,
a no3xe ronnaHauu, BennkobputaHum n ANoHUK, BIUTbIBASA MOAE3HbIA OMbIT U TEXHONOTMM CBOWX KOOHM3ATO-
poB. B 1949 rogy cTpaHa ob6pena He3aBMCUMOCTb 1 Cenvac SBASETCA NO-CBOEMY YHUKabHbIM rocyjapCcTBOM B
pervoHe. PakTnyeckn Manaimsus COCTOWT U3 [BYX 4YacTel — WHAYCTPMANbHO NPOABUHYTOW YacTh Ha Manak-
KCKOM Mo/yocTpoBe, rae npoxusaiotr 80% Hacenenus, u wratos Cabax n CapaBak Ha ocTpoBe KanumaHtaH,
KOTOpble ABAAIOTCA CBOEro poaa cbipbesoit «Cnubupbio» Manaisuu. Manansus aBaseTcs MHOrOHaLMOHANbHOM,
MHOTOKOH(MECCMOHaNbHO CcTpaHoi. Xota 50% HaceneHWs COCTABAAIOT Manaiubl, HO TaKXe MpPUCYTCTBYeT
6onbwas gons kutaiues (22,6%) n nHaninues. Okono 60% HaceneHus UCNoBeaytoT UCNam, HO B CTpaHe TaKKe
BbICOK NPOLEHT ByAANCTOB, XPUCTUAH U UHAYWUCTOB. AIMUHUCTPATUBHOE fiefieHne B CTpaHe NpeBpallaeT cTpaHy
B JIOCKYTHOE Of1eANI0 — 3[1eCb eCTb CyATaHathbl, rybepHaTopCTBa, WTaThl, pamKaHathl U heaepanbHble TepPUTO-
pvn. Mexay Tem, BNacTb B cTpaHe ctabuibHa. CTpaHoi pyKOBOAAT KOHKYPUPYIOLLME NONUTUYECKME NapTun, a B
HacnefCcTBO OT BenmkobputaHum cTpaHe ocTanach pasBuTas cucTema cyaoB, KOTopas cnocobCTByeT pa3BuTuio
npeanpuHYMaTeNnbCTBa.

[lnHamrKa OCHOBHbIX NOKa3atenen 3KoHoMuK1 Manaiisun YPOBHM CyBEPEHHBIX PENTUHTOB CTpaH tOro-BoctouHoi Asnn
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BayHbImM oTAanumem Manansum oT Apyrux CTpaH peruoHa ABAAETCA OpUeHTauma Ha AnBepcnbuKaLmnio 3KOHOMMU-
KW 1 pa3BuTME MO TEXHONOTMYHOW Mogenu. [lo 70-x rofoB cTpaHa onupanach NpevMyLeCTBEHHO Ha CbipbeBble
WCTOYHUKM POCTa, Y4TO B KOHEYHOM MTOre NpuBeno B 1965-m rogy K Bbixody 13 coctaBa Manawnsum CuHranypa,
HecornacHoro ¢ akTMYeCKUM COXpaHeHnem cTatyca CbipbeBOW KONoHWU. [lemapl CuHranypa v npumep ero
pasBWUTUA NPWBEN K TOMY, 4TO B 70-€ roAbl cama Manansums Hayana nepexoAnTb OT CbipbeBOW MOJENN pPasBUTHA
K TEXHONOTMYHOM. XOTA ceilyac CenbCKoe X03AMCTBO M J0oObiBalolas NPOMbILLIEHHOCTb OCTAKTCA BaXHbIMU
0TpacnsaMn B 3KOHOMUKE, BbICOKYIO A06aBNEHHYI0 CTOMMOCTL Manan3un NpUHOCUT NerKas MPOMBbILUIEHHOCTb,
thapmaueBTMKa, NPOM3BOACTBO NOAYNPOBOAHUKOB U INEKTPOHMKU. CTpaHa 3KCNOPTUPYET He TONIbKO NanbMoBOe
Macno, KayyyK, peBecuHy, HedTb 1 ra3, HO U TEKCTW/Ib, XMMUYECKYI0 NPOAYKLMIO, INEKTPOHUKY, 3NEKTPOHHOE
obopynoBaHue, conHeyHble NaHenn. Kak cneactsre yxe ceiyac aKoHOMUKY Manaisum v hOHLOBbIA UHAEKC
Kyana-Jlymnypckoi GUpM MOXHO cYuTaTh AMBEPCUDULMPOBAHHBIMU, @ €€ CTPYKTYpa 3aHATOCTM NOCTENEHHO
NpUBAMIKAETCA K CTPYKTYpPE 3aHATOCTY pa3BuTbIX cTpaH. Mo BBI Ha ayuly Hacenewus Manai3us He TaK [aBHO
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oborHana Poccuio, mpu 3ToM CTpaHa coxpaHsieT cTabuibHO BbiCOKME Temnbl pocta BBI (+5,8% r/r), a peilTuH-
roBble areHTCTBA COXPAHAIOT OTHOCUTENbHO BbiCOKME (ypOBEHb A-) PpeiTUHIM NO ee cyBepeHHbIM aoiram. CBouMm
npumepom Manaiisus hakTMyecku noaTBepKAAEeT, YTO AN1A ycrnexa HeobXoAMMO pa3BMBaTLCA He KaK pa3BuBa-

ouanaca ctpaHa, a Cpa3y Kak pa3Butas.
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Wctounukn: Reuters, pacuyeTsl «OTKpbiTHe Bpokep»

JlokanbHoe 6erctBo MHBECTOPOB C Pa3BUBAIOLMXCA PbIHKOB B 2014-2016 rogax npuBeno K AesanbBaLun ma-
NaiCcKoro pUHITUTa, NPY TOM YTO BCE MOKa3aTenu 3KOHOMUKM, BHELIHER TOProBau U A0NTOB OCTannCh CTabunb-
HO cunbHbIMKU. Ha Haw B3rnaj, Takasa CUTyauua CO3[aeT MHTepecHble CpefHecpoYHble 1 JONrOCPOYHble MHBE-
CTULMOHHbIE BO3MOXHOCTW ANA UHBECTULMIA B Manasunckne MHAEKChl. [Ana peanvsauum naen mbl npegnaraem
nokynatb aKkuuu ETF iShares MSCI Malaysia. Mbl CTaBUM Kak Ha Npofgo/mKeHue GbICTPOro U KayecTBEHHOro po-
CTa 3KOHOMUKM Manamnsum, Tak U Ha OTHOCUTENIbHO BbICOKME AUBUAEHALI (DOHAA, KOTOPbIe MOTYT AaTb A0 6% B

Aonnapax K KoHuy aekabps.

WHBecTULMOHHAA naes

Mokynka akumi ETF iShares MSCI Malaysia no ueHe 32,6 fonnapos 3a akuuto.

Llenbl — 36 gonnapos; Llens2 — 42 ponnapa
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HecaHKUMOHMPOBAHHOE KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTW

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNbHO CTOMMOCTV aKTUBOB, MPEANONOKEHNA OTHOCUTENbHO Byaylilero hMHAHCOBOrO COCTOSHWUA IMUTEHTOB W CMPABEANNBON LE€Hbl aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTa BbIX0/Jja HACTOALLEr0 aHaNUTUYECKOro oTYeTa U/ UK cUTyalummn Ha MHAHCOBbIX 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 MB0 NPojaXe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECET OTBETCTBEHHOCTM 3a UCMONb30BaHME MHOPMAL UK, CoaepIKaLLencs B aHaNUTUYECKOM OTYETE, a TaKKe 3@ BO3MOXHbIE YObITKM
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATON aKTyalbHOCTY COAepIKalleicsa B HeM UHbOpMaLMI, a paBHO NpU BbisiB/e-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

AHANUTUYECKUIA OTYET HOCUT 03HAKOMUTENbHbIV XapaKTep, NpeAcTaBieHHan B HeM MHHOPMALIMA He ABNAETCA rapaHTuen unu obelaHmem
AOXOHOCTU BNOMXeHWIA B byayuiem. MIHBeCTpoBaHuWe B hUHAHCOBbIE MHCTPYMEHTbI CBA3AHO C BbICOKOM CTENEHbI0 PUCKOB M HE nojpasy-
MeBaeT KaKux-n11bo rapaHTuii Kak no BO3BpaTy OCHOBHOM MHBECTUPOBAHHOM CYMM, TaK 1 N0 NOJTy4eHUo Kakux-1nbo AoXoA0B. 3anaBneHus
No6bIX UL, 0 BO3MOXKHOM YBeNMYeHnn B Gyaylem CTOMMOCTY UHBECTMPOBAHHbIX CPEACTB MOTYT pacCMaTpMBaTbCA HE MHAYe Kak npeano-
NoX¥eHUs. VHBECTULMM B aKTVBbl COMPAXKEHbl CO CNEAYIOMMI PUCKAMU: PUCKU, CBA3AHHbIE C BELEHWEM [EeATeNbHOCTU B KOHKPETHOM
I0OPUCAMKLNMN, PUCKK, CBA3AHHbIE C IKOHOMUYECKMMU YCNOBUSAMU, KOHKYPEHTHOW Cpefoii, ObICTPbIMU TEXHONOTMYECKMUMM 1 PbIHOYHBIMI
M3MEHEHUAMM, a TaKKe C UHBIMU thaKTOpamu, KOTOPble MOTYT MPUBECTH K CYLLLECTBEHHbIM OTKIOHEHWSIM OT MPOTrHO3MPYEMbIX NOKa3aTeneil.
YKa3aHHble haKTopbl MOTYT MPUBECTH K TOMY, YTO [ENCTBUTE/IbHbIE pe3y/bTaThl ByayT CYL|eCTBEHHO OTAMYATLCA OT MPeAnooKeHUR unn
onepexarwLux 3asBaeHnin KomnaHum, coaepKallmuxcs B aHaNUTUYECKOM OTYeTe.

BbInyck v pacnpocTpaHeHne aHanUTUYecKoro otyeta U MHOM MHMOPMALMUM B OTHOLIEHWM aKLMIA B ONpeAeneHHbIX IPUCAUKLUAX MOTyT
OrpaHMyMBaThCA 3aKOHOM U NNLLaM, B PACMOPSKEHUI KOTOPbIX OKa3bIBAETCA 11060 LOKYMEHT UK MHas UHbOpMaLMs, ynoMaHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHuAaMU 1 cobnopatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TAKMX PUCAUKLMIA O LIeHHbIX Oymarax. AHaNIUTUYECKUIA OTYET He NpefjHa3HayeH Ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LLITaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanun, Kanaasl u finosun. B BennkobputaHuy aHanuTUYECKWUn OTYET aapecoBaH McKMouutensHo (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 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHWE), a TakkKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCoBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUM €O cTaTben 49(2) Mpukasa. Jlioboe 110, He OTHOCALLEeCs K YKa3aHHON KaTeropumn nuL, He JOMKHO NpeanpUHUMATh HUKAKNX
LeWCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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