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CDpr,ameHTaanan unaes

Ha choHe HM3KMX LleH Ha HedTb U KOPPEKLNUN PbIHKOB PUCKOBBIX aKTMBOB baHK Poccun HecKonbKo 3acepaHui
noapsA yaepxusaet 6a3oByto CTaBKy Ha ypoBHe 11%, omacascb pas3roHa TemnoB MHbAALUK. Mexay Tem, He-
CMOTpSA Ha nageHue Kypca pybns nocnefHux mecaues MHOAUUA B POCCUMM OCTAETCA Ha HU3KMX YPOBHAX. B nep-
Bble [1Be [ieKajbl AHBaps oHa coctaBuna 0,5%. A 3a cueT 3chdheKTa BbICOKOI 6a3bl rof0Bblie TEMMbI POCTa UHMSA-
LMK, NO HAWKUM pacyeTam, MOTyT CUbHO CHU3UTLCS B BAMKawme noiroaa — ¢ Tekylmux 12,95% r/r no uroram
nekabps 1o 7,5%-8,0% yie K cepeanHe Tekylero roga. NMpu 3ToM npeasaputeNbHble pacyeTbl NOKasblBaloT, 4To
BAUsAHME Ha MHbNALKIO BBOAA NAaThbl 3@ NPoe3/ AanbHOBOMLLMKOB 1 NPOA0BOALCTBEHHbIX CAHKLMIA NpoTuB Typ-
LMK ByaeT Mano3HauMbIM.

B ycnoBusx 3ameaneHns TeMnoB pocta MHMAALKMM U pa3BOpPOTa IKOHOMUKM OT PeLeccun B CTOPOHyY pocta baHk
Poccuu, Ha Hall B3rasg, Ha 6AvKailuMx 3aceflaHnaX NPoAOIKUT LUK CMATYEHUS EHEKHON NMOAUTUKN, NOAMUTHI-
Bas nepBble «3e/eHble POCTKU» IKOHOMUYECKOTO BOCCTAHOBNEHUA. 3T0, 6€3yCNOBHO, NO3UTUBHO CKAXeTCsa Ha
pbIHKE rOCYfapCTBEHHbIX pybneBbix obauraumii. Mbl peKoOMeHAyemM BOCMONb30BaThCsA TEKylleld cuTyaluein ans
MOKYMKKU LOArocpoyHbix OD3, JOXOAHOCTb OT ONepaLnii No KOTopbimM B Gankaiilume Noarofa MOXeT CyLecTBeHHO
NpeBbICUTb AOXOAHOCTb MO BAHKOBCKMM Aeno3utam. Kpome Toro, CTOMT NOMHUTb, YTO B OTAUYME OT APYIUX LEH-
HbIX BYMar KynoHHbiin foxoa no O®3 He o6naraeTcs HaNOrom Ha 0X0fbl.

WHBecTMLMOHHAA naesn

Mokynka o6nuraymnii 0®3-26209 no Tekylieii LeHe 85,8 HOMUHanNa
Llenb — 96 HomuHana (+11,8%) + KynoHHble BbiNnaThl

Pasmep KynoHa — 7,6% roaoBbIx

Fpacdukn

MporHos poccuiickoi nHbnsaumum, 6asosoit ctasku LB 1 LeHbl Ha HehTb Brent
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MNpupoct nHdnsumnmn, r/r  ====== Nporxo3 uudnsumm, r/r CraBKa 7-gHeBHoro PENO

------ MpOrHo3 cTaBKu Brent (o6parHa wkana)

Tekyuwas kpusas goxoaHocti O3 u yenesas nHbNALMA Aekabps 2016 roga
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013-26209 (daily)

Price
RUB

[lononHUTENbHbIE KOMMEHTAPK, @ TaKMe NMOMOLLb B pacyeTe U peanusal iy UHBECTULMOHHBIX UAe A0CTyNHA KAWeHTam [epcoHanbHoro
6pokepcKoro obcnymusanus (tapud «JiuuHbiii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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YNMPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA

Bnuxkaiwmii opuc: http://www.open-broker.ru/ru/branch/ OTgen npoaax r. MockBa

+7 (495) 232-99-66 +7 (495) 223-02-02

8 800 500-99-66— 6ecnnatHbIi HOMep Ans BCeX ropooB PO OTKpbITME CYETOB, KOHCYNbTaLMUM N0 NPOAYKTAM M yCayram
clients@open.ru salesoffice@open.ru

YNPABJIEHWE UHBECTULMUOHHOIO KOHCYIbTUPOBAHUA

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 aHanu3a 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, MeXAyHapoAHble 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 AHAJINTKOB 1 OTKA3 OT OTBETCTBEHHOCTW

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNbHO CTOMMOCTW aKTUBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHWUA IMUTEHTOB W CMPaBeAANBON LieHbl 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 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 nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HUA He HEeCEeT OTBETCTBEHHOCTYM 3a UCNONb30BaHWe MHOPMALUK, COEPIKALLENCA B aHANMUTUYECKOM OTYETE, @ TaKKe 3@ BO3MOXHbIE YObITKY
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTUPOBATbL OTYET B CBA3M C YTPATON aKTyaNbHOCTM COAEpIKalleica B HeM MHbOpMaLMK, a paBHO Npu BbisiBie-
HWUU HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

MNHBeCTULMN B aKTUBbI conpsAXeHbl Co cneaytowmmMmmn pucKamu: pucKu, CBA3aHHble C BeaeHnem AeATeIbHOCTU B KOHKDETHOI7I opucankunn,
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 nokasartenen. YKkasaHHble ¢)aK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbtaTbl 6y,qu CyLeCTBEHHO OTAMYaTbCA OT npennonomeHMPl nnn onepexarnuwmnx
3anaBneHnin Komnatuu, cofepxallnxca B aHaIUTU4eCKOM oT4veTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMaLUKM B OTHOLEHUW aKUUIA B ONpeseneHHbIX IPUCAUKLUAX MOTYT
OrpaHn4MBaThCs 3aKOHOM W ULLAM, B PAcOPAXKEHNN KOTOPbIX OKa3blBaeTca No60i AOKYMEHT UK NHas NHbOpMaLUs, yNnoMsaHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnamMu 1 cobntopats ux. HecobniofeHne nofo6HbIX OrpaHUYeHni MOXeT
npeacTaBnATb c060i HapyLeHe 3aKOHOAATENbCTBA TaKMUX IOPUCANKLMIA O LleHHbIX Bymarax. AHaNUTUYECKUIA OTYET He MpefHa3HayeH Ans
LocCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LTaToB AMepuky (BKNIOYAsS UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpun, Ntobble wratel CLUA 1
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuu aHanuUTUYeCKWUA OTYET aapecoBaH McKaouutenbHo (1) nuuam,
HaxopAwmMMca 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, answlmMmcs npodeccmoHanamm MHBECTULMOHHOTO PbIHKA B
cooTBeTCTBUU co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX 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 KaTeropumn N, He JOMKHO NPeanpUHUMATL HUKAKNX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKMIA OTYET, TMBO NonaraTbCs Ha CoOAEPKALLMECH B HEM NONOKEHNS.
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