@ OT]-(pb]TMe EPOKEP WHBECTULWOHHBIE UAEUN (15.01.2020)

15.10.2019 Mbl peKOMEHAOBanM MOKynaTb aKuUM amMepUKaHCKON GuoTexHonornyeckon komnaHuu Vertex Pharmaceuticals no ueHe
$173,6 ¢ uenbto $208. Ha faHHbIA MOMEHT Mbl MpeanoynTaem 3aduKCMpoBatb GUHPE3YbTaT B CBA3M C AOCTVKEHMEM MOCTABIEHHO
LLenun, KoTopas peannu3oBanacb HECKOMbKO paHee, YeM Mbl OXWAANW. B Lenom, y Hac coxpaHsetcs 6aaronpusaTHbIA B3ra4 Ha noptdens
TeKyLMX NpenapaTtoB 1 nopTdens nccnefoBaHnin KOMNaHum.

3a Tpu Mecsua npubbiib coctaBuna +32,4% B fonnapax. 3a 3T0T e Nepuos CpaBHUTENbHbIN 6eHYMapK no ugee — nHaeKkc S&P500 —
BbIpOC Ha 9,6%.

®uHaHCOBbIN pe3ynbTaT

OTKpbITUE No3MLUK nokynka akuyuit VRTX no $173,6
3akpbiTve no3nuun npoaaxa axkumii VRTX no $229,75
MpunbbIb No caenke +32,4%

NHpekc S&P500 +9,6%

Ipacuku

VRTX (aHeBHOI rpadmk)

O6bem TOpros, WT  ==\/RTX, ueHa $

5000000 240
4500000 Y 530
4000000 520
3500000 210
3000000 200
2500000
2000000 190
1500000 180
1000000 170
500000 160
0 150
S R GO G O e I

[lononHnTeNbHbIE KOMMEHTapPUK, @ TaKXKe NOMOLLb B pacyeTe U peanusaunn WHBECTULMOHHbIX naeil LOCTyNHA KaneHTam epcoHanbHoro
6pokepcKoro obcnymmusanusa (Tapud «JluuHblii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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AHaNUTUKM

KoxcraHntuH bywyes, PhD Anekceit laBnos, PhD Vinba MapTbiHeHKO Muxaun Wynbrux
HavanbHWK ynpasnenus, TNaBHbIA aHANUTUK, aKLMW, obauraunm TexHUYeCcKUn aHaNUTUK HauanbHuK otaena rnobanbHbix
MaKpO3KOHOMWKaA, rno6anbHas cTparervsa VICCﬂe[J,OBaHVIVI

OKcaHa JlyknyeBa MBaH ABCeiKo Anekcen KopHunos, CFA AHppen KoyeTkoB, PhD
AHanuTuK, TOBApPHbI€ PbIHKU AHaNUTUK, MeXayHapoAHble PbIHKU AHanNUTUK, MeXaAyHapoAHble PbIHKU Beﬂ\/LLI,VIVI aHannTnNK

AO «OTKPbITUE BPOKEP» © 2020

JInyeHsna npodeccroHanbHOro y4acTHUKA pbiHKA LeHHbIX Gymar Ha ocyllectBneHne 6pokepckoit geatenbHoctn N2 045-06097-100000, BbigaHa OKLB
Poccuin 28.06.2002 (6€3 orpaHuyeHns CpoKa AencTauns).

MpenocTaBneHo MCKIIOUATENbHO ANA NIMYHOTO WMCMONb30BaHUA NULLOM, MOMYYMBIUIMM HACTOAWMIA MaTepuan. HecaHKLWOHMPOBaHHOE KOMUpOBaHue,
pacnpocTpaHeHue, a Takxe nybamkauus B Nio6bix Lensx 3anpeuwerst AO «OTKpbITue Bpokep» (nanee — «Komnanus).

NOATBEPXAEHME AHAJIMTMKOB N OTKA3 OT OTBETCTBEHHOCTH

Hactoawwii matepuan (aanee — «aHanUTUYECKNIA OTHET») HOCUT UCKNIOUYUTENBHO MH(OPMALMOHHbIN XapaKTep 1 COAEPIUT JaHHbIe OTHOCHUTENbHO CTOMMOCTH
aKTUBOB, NPEANONOKEHUs OTHOCUTENbHO ByayLlero h1HAHCOBOrO COCTOSHMA 3MUTEHTOB M CNPaBeANMBON LieHbl aKTUBOB Ha CPOK 12 MecsLeB ¢ MOMEHTa
BbIXOZ@ HACTOALLEr0 aHANMUTUYECKOTO OTYETA M/MAKU CUTYaLMU Ha (DMHAHCOBBIX PbIHKAX W CBA3AHHBIX C HAM COObLITUAX. AHANUTUYECKUIA OTYET OCHOBAH Ha
nHdopmauum, KotTopoi pacnonaraetr KomnaHus Ha AaTy BbIXOAa aHaNUTUYECKOro oT4yeTa. AHANUTUYECKUIA OTHYET He ABAAETCA NPeafoKeHnem no noKynke
B0 NpojAake aKTMBOB U He MOXET pacCMaTpuBaTbCs Kak peKoMeHAaLua K nogobHoro poaa Aeicteuam. KomnaHus He yTBEPIKAAET, YTO BCE NPUBEJEHHbIE
CBEJEHNA ABNAIOTCA eAMHCTBEHHO BepHbiMU. COAepKallasaca B aHaNUTUYECKOM OTYETE MHBECTULMOHHAA MAeA OCTAETCA aKTyanbHON A0 Tex nop, noka
TEKyLLan oxuaaemas AOXOAHOCTb (pasHuULa MEXAY LeNeBoi LLeHON U TeKyLLel LeHOW OTKPbLITUA NO3nLMK No UHAHCOBOMY MHCTPYMEHTY) NO CpaBHEHWUIO ¢
nepBOHaYaNbHOM OXMAAEMON AOXOAHOCTbIO (Pa3HMUa MEeXAy LeNneBOW LEHOW W LEeHOW OTKPbITUA No3uuuu no (MHAHCOBOMY WHCTPYMEHTY Ha AaTy
MHBECTULMOHHOI naen; oba nokasatens ykasaHbl B MHBECTULIMOHHOM MAee) He cOKpatutca Ha 80%. KomnaHua nmeet npaBo, HO He o6A3aHa B noboe
BpeMs BHOCUTb B @HaJUTUYECKWI OTYET M3MEHEHUs C LieNblo aKTyanusalnu yKasaHHOM B Hem MHdbopmauuu. KomMnaHua He HeceT OTBETCTBEHHOCTW 3a
“cnonb3oBaHue NHbopMaLumn, COAepKaLLeiics B aHaIUTUYECKOM OTHETE, a TaKkKe 3@ BO3MOXHbIE YOBITKM OT M0BbIX CAENOK C aKTUBAMM, COBEPLUEHHbIX Ha
OCHOBAHWW [aHHbIX, COAEPKALUMXCA B aHANUTUYECKOM oT4yeTe. KomnaHus He GepeT Ha cebs 0643aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C yTpaToit
aKTyanbHOCTU COAepwalleics B Hem MHbOpPMauuu, a paBHO MNpW BbIABNEHUU HECOOTBETCTBUA MPUBOAUMBIX B @HaNIUTUYECKOM OTYETE [aHHbIX
AECTBUTENbHOCTH.

npeﬂCTaBﬂEHHaﬂ VIHCbOpMaLI,I/Iﬂ He ABNAETCA VIHD,VIBVI,D,\/a}'IbHOVI MNHBECTULMOHHOW peKomeHnaumeVl, HU MPWN KaKnX yCnoBuAaX, B TOM 4Yucne npu BHeEWHEM
coBnajeHun ee cogepxaHua c TpeﬁOBaHMﬂMM HOPMATMBHO-NPAaBOBbIX AKTOB, NPeAbABNAEMbIX K VIHD,VIBVI,anI'IbHOVI VNHBECTULMOHHOW peKomeHaauunn. No6oe
cxoacteso I'Ipeﬂ,CTaBl'IeHHOI?I VIHCbOpMaLl,l/Il/I C VIH,QVIBVIAyaI'IbHOVI NHBECTULMOHHOW peKomeHﬂaumeVl ABNAETCA CJ'Iy'-IaVIHbIM. Kakue-nnéo us YKa3aHHbIX
d)VIHaHCOBbIX MHCTPYMEHTOB NN onepau,vu7| MOTYT HE COOTBETCTBOBATb Bamemy NHBECTULMNOHHOMY I'IpOd)VI}'IlO. yI'IOMﬂHyTbIe B NpeAcTaBN€HHOM COOﬁLLI,eHl/Il/I
onepauunn n (VI}'IVI) CbI/IHaHCOBbIe WHCTPYMEHTbI HU NPU KaKnxX 06CTOATENbCTBAX HE rapaHTMpyoT A0X0A4, Ha KOTOprPI Bbl, BO3MOXHO, paccymnTbiBaeTe npu
ycnoBun MUCNoJsb30BaHUA I'Ipe[],OCTaBJ'IeHHOI?I I/IHd)OpMaLI,VIVI ONA NPUHATUA MHBECTULNOHHBIX pELLIEHl/IVI. OTKprTVIe BpOKep He HecCeT OTBETCTBEHHOCTU 3a
BO3MOXHble \/6bITKVI MnHBecTopa B c/iy4yae coBepLueHnsa onepau,vnh, nnéo NHBECTUPOBAHUA B CbI/IHaHCOBbIe WHCTPYMEHTbI, YNOMAHYTbIE B I'IpE,CI,CTaB.ﬂEHHOVI
I/IHd)OpMaLWIVI. Bo Bcex cny4dasax onpepeneHve COOTBETCTBUA CbVIHaHCOBOI'O NHCTPYMEHTa nméo onepaunn NHBECTULMOHHbIM Lensam, UHBECTULNOHHOMY
FOPU3OHTY NTONEPAHTHOCTU K PUCKY ABNAETCA 3ajaven nHBecTopa.

AHaNUTUYECKMA OTYET HOCUT O3HAKOMUTENbHbIN XapaKTep, NpeacTaBneHHas B Hem MHGOPMauus He ABNAETCA rapaHTMeid Uim obeljaHnem JOXOAHOCTM
BNOXEHWI B 6yayuiem. IHBeCTMpOBaHMe B (hMHAHCOBbIE MHCTPYMEHTbI CBA3@HO C BbICOKOM CTEMEHbI0 PUCKOB U HE N0APA3yMeBAET KaKMX-1Mbo rapaHTui Kak
no BO3BpaTy OCHOBHOW MHBECTUPOBAHHOW CYMMb, TaK 1 NO MOYYEHWIO KaKUX-1MBO JOXOA0B. 3asBNeHNA NOObIX 1L, 0 BO3MOXHOM yBennyeHnun B yayliem
CTOMMOCTV WMHBECTUPOBAHHbLIX CPeACTB MOTYT PacCMaTpuMBaTbCA He MHAYe Kak NpeanonoxeHus. VIHBeCcTULUM B aKTUBbI COMPSIKEHbI CO CAEAYIOLMMU
pUCKamu: PUCKM, CBA3aHHble C BEAEHWEM AeATeNbHOCTU B KOHKPETHOM I0PUCAMKLMUW, PUCKU, CBA3AHHbIE C IKOHOMUYECKUMMU YCIOBUAMM, KOHKYPEHTHO
Cpefoi, ObICTPLIMU TEXHONOTMYECKUMI UM PbIHOYHBIMU W3MEHEHWAMMW, @ TaKiKe C WMHbIMU (haKTOpamu, KOTOPbIE MOTYT MPWUBECTM K CYLLECTBEHHbLIM
OTKNOHEHUAM OT MPOTHO3MPYeMbIX MoKasaTenei. YKasaHHble (aKTopbl MOrYT MPUBECTU K TOMY, YTO [eiCTBUTENbHbIe pe3ynbTatbl OyayT CyLecTBEHHO
OTNNYATLCA OT NPEANONOKEHN UK OnepeatoLuX 3asBaeHnin KomnaHum, CoOAepHaLLmxca B aHaMTUYECKOM OTYeTe.

Bbinyck v pacnpocTtpaHeHue aHaNUTUYECKOTO OTYeTa W MHOWM MHMOPMALMKM B OTHOWEHWN aKLUUA B OMpefeneHHbIX 0PUCANKLMAX MOTYT OrpaHMymnBaThea
3aKOHOM U ULam, B PacropsiKeHWU KOTOPbIX OKa3biBaeTcs No60N JOKYMEHT uan uHas uHdopmauus, ynomsHyTas B aHaNUTUYECKOM OT4eTe, cieayet
03HAKOMUTLCA CO BCEMW OrpaHuyeHusMu u cobnopatb ux. HecobnogeHue noA0OHbIX OrpaHUYeHW MOXET NPeACTaBAATb COOOM HapylleHue
3aKOHOAATENbCTBA TAKUX I0PUCAMKLNIA O LieHHbIX Bymarax. AHanUTUYeCKMiA OTYeT He NpeAHasHayeH Ans A0CTyna K Hemy ¢ Tepputopun CoeanHéHHbIX LLiTaTo
Amepukm (BKNtOYAS UX TEPPUTOPUN U 3aBUCUMble TeppuTopun, nobblie wratsl CLUA n Okpyra Konym6us), Asctpanun, KaHaasl u AnoHuu. B BennkobputaHum
aHaNUTUYECKNiA OTYET aapecoBaH MckMouUTenbHo (1) nuuam, Haxoaswwmmes 3a npegenamun CoeauHeHHoro KoponescTsa, nn6o (2) avuam, aBasiowmmes
npodeccroHanamy MHBECTULLMOHHOTO PbiHKA B COOTBETCTBUM CO cTatben 19(5) Mpukasa 2005 (nanee — «[MpuKas») 3aKoHa O (UHAHCOBLIX ycayrax u
pbiHKax 2000 r. (®uHaHcoBOe npoasueHue), a Takwke (3) BbICOKOAOXOAHbIM MPEANPUATUAM W MHBIM N1LAM, KOTOPbIM OHO MOMET aApecoBaTbCs Ha
3aKOHHbIX OCHOBAHUsAX B COOTBETCTBUM CO CTaTbeit 49(2) Mpukasa. Jlloboe Nnio, He OTHOCALLEECs K YKa3aHHOM KaTeropum NuLl, He AOMKHO NpeanpuHUMaThL
HUKAKUX [1ECTBUIA, ONUPAsCh HA aHANUTUYECKNIA OTYET, NMBO NonaratbCs Ha COAEPIKALLMECA B HEM MOOMKEHUS.
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