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CDpr,ameHTaanan unaes

Ha choHe HM3KMX LieH Ha HedTb U KOPPEKLMK PbIHKOB PUCKOBLIX akTMBOB BaHK Poccun nonroga yaepxusaet 6a-
30BYI0 CTaBKY Ha ypoBHe 11%, onacasacb pa3roHa TemnoB uHdnALUU. Mexay Tem, HECMOTPSA Ha NajeHue Kypca
py6nst B KOHLE NPOLOro roaa, MHbaaLusa B Poccun ocTaeTcs Ha HU3KMX ypOBHAX. B MmapTe oHa coctasuna 0,5%
OTHOCUTENbHO LieH deBpans. Mpu 3TomM HeaenbHas UHONALNA CTAaOUABHO AEPKUTCA HA HU3KOM ypoBHe 0,1%. 3a
cyeT achdeKTa BbICOKON 6a3bl rojoBble TEMMbI POCTA UHPAALNUN YIKE CHU3UAUCH 10 7,3% T/T. A BAUSAHUE HA WH-
(NALMI0 HOBbIX aKLM30B HA TOMIUBO M NPOAOBOLCTBEHHbIX CAHKLUWUIA NPOTUB TypuuU BUAUTCA MANO3HAUYMMbIM.
TpeHpoBas nHbNALKA, HA KOTOPYO opueHTUpyeTca baHk Poccumn nocnepHue 3 mecsaua, HaKoHel, ToXe Havyana
naaatb — ¢ 11,9% B okTAbpe 10 10,5% B heBpane. [pn 3ToM Ha KoHel, roaa baHk Poccun nporHosupyet anana-
30H UHDAAUNN B 6-7%.

B ycnoBusx 3ameaneHns TeMnoB pocta MHAALMM U pa3BOPOTa 3KOHOMUKIM OT peLeccun B CTOPOHy pocTta baHk
Poccum, Ha Halw B3raad, Ha BAMKANWNX 3acefaHMAX MOXET NMPOAOMKUTL LUK CMATYEHUS AeHEKHOW NOAUTUKM,
NOANUTLIBAA MEPBble «3€/NEHbIe POCTKM» 3KOHOMUYECKOrO0 BOCCTAHOBNEHUA. JT0, 6e3yCN0BHO, NO3UTUBHO CKa-
KETCA Ha pbIHKe roCyAapCTBEeHHbIX py6aeBbix 06auraymii. Mbl peKomeHayem BOCMOIb30BaTbCA TEKYLLEN CUTyalU-
el Ana NoKynku AonrocpoyHbix OP3, A0X0AHOCTb OT ONepaLuit No KOTOpbIM B GAMKALLME MONr0Aa MOXET Cylye-
CTBEHHO NPEBbICUTb AOXOAHOCTb N0 GAHKOBCKUM Aeno3utam. Kpome Toro, CTOUT MOMHUTb, YTO B OTAMYKE OT ApY-
VX LLeHHbIX Bymar KynoHHbI goxos no O®3 He o6naraeTcs Hanorom Ha JOXo/bl.

B despane Tekyuiero roga Ha MocKoBcKoi 6upie Hadanuck Toprn 0®3-26218. Ceityac 3to ODP3 ¢ HanbonbLuen
Atopauueit v Haubonblueid CTaBKOW KynoHa 13 Gymar ¢ NOCTOAHHbIM KYMOHHbIM A0X0A0M. [1p1 3TOM U3-3a HEKOTO-
poi HeadEeKTUBHOCTU pbiHKA ceityac Gymara TOpryeTcs no AOXOAHOCTU Bbille, YeM Apyrue AAWHHbIE W Jaxe
CpefHecpOoYHbIe BbIMYCKU.

WHBecTMLMOHHAA naesn
Mokynka obnurauunii 0P3-26218 no Tekylein LeHe 94,3501 HOMUHanNa

Llenb — 100 HomuHana (+6,0%) + KynoHHble BbinaaThl

Pa3mep kynoHa — 8,5% rogoBbix

Ipacuku

Mporxo3 poccuiickoi nHbnaummn, 6asosoit ctaBku LB 1 LeHbl Ha HedTb Brent
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Mpupoct nHbAAUMN, T/ ====== Mporxo3 uxdnauum, r/r CraBKa 7-aHeBHoro PEMO

------ MporHos craBku Brent (o6partHas Wwkana)
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Tekyuias kpusas goxoaHocti O3 u yenesas nHbNAUMA aekabps 2016 roga
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KynoHHble goxoaHoct O®3 ¢ NoCTOAHHBIM KynoHHbIM goxozom (/1)
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[lononHuTenbHbIe KOMMEHTapWK, @ TaKXke NMOMOLLb B pacyete U peanusal iy MHBECTULMOHHbIX UAEN LOCTyNHA KaneHTam NepcoHanbHOro
6pokepcKoro obcnyxusanusa (Tapud «JiuuHblit 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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YNPABJIEHUE 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 UHBECTULWOHHOIO 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 KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTNKOB 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 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 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 HeCeT OTBETCTBEHHOCTYM 3a UCMONb30BaHMe UH(DOPMALUK, COePIKALLENACA B aHANUTUYECKOM OTYETE, @ TaKe 3@ BO3MOXHbIE YObITKY
OT NtobbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM aHHbIX, COAEPALLMXCA 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€ACTBUTEIbHOCTY.

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 TEXHOJIOTUYECKMMU N PbIHOYHBIMN U3SMEHEHNAMMU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CYyLLLEeCTBEHHbIM OTK/IOHEHNAM OT NPOrHO3UPYEMBbIX nokasaTeneu. YkasaHHble (baK-
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 MHPOPMALUM B OTHOLIEHWMU aKLMIA B ONpefeneHHbIX I0PUCANKLMAX MOTYT
OrpaHn4MBaThCs 3aKOHOM W ULLAM, B PaclOpAXKEHNN KOTOPbIX OKa3blBaeTcA Nto6oi AOKYMEHT UnK 1Has nHdopmMauus, ynoMaHyTas B aHa-
NIUTUYECKOM OTYETE, CIeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnaMU 1 cobnoaatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXET
npeacTaBnATb CO60M HapyLeHe 3aKOHOAATENbCTBA TaKUX IOPUCANKLMIA O LleHHbIX Bymarax. AHaNUTUYECKUiA OTYET He NpeAHasHaveH ans
LocCTyna K Hemy ¢ Tepputopum CoeanHEHHbIX LLITaToB AMepuky (BKNKOYAs UX TEPPUTOPUM 1 3aBUCUMblE TeppUTOopUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuy aHanuTUYECKWUIn OTYET aapecoBaH MCKaouuTenbHo (1) auuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensolwmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUU co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
LBWXEHME), a TaKkke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHbIM TMLAM, KOTOPbIM OHO MOXET apPecoBaThCs Ha 3aKOHHbIX OCHOBAHUSX B
COOTBETCTBUM CO cTaTben 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEECs K YKa3aHHON KaTeropum NnL, He JOMKHO NMPeAnpUHUMATL HUKAKNX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKNII OTYET, TMBO NonaraTbCs Ha CoAePKaLLMECs B HEM MONOKEHNS.
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