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31 niona baHk Poccuun npoBen oyepefHoe NnaHOBOE 3acefiaHne No AeHEXHO-KPeAnUTHON noantuke. Kak v oxu-
[aNnoch, AeHEXHbIR perynsaTop cHU3mn 6a3oByto NPOLEHTHYIO CTaBKy 7-fHeBHoro PEMO ¢ 11,5% A0 11,0%.

Fopasno 6onee MHTEPECHbIM [/ Y4aCTHUKOB pbiHKa cTan guidance LB no nHdasuuy Ha uionb cneaytolero roga
— HKe 7% r/r, a TaKkxKe 3asBNeHNe, COrNacHO KOTOPOMY MOXHO MPeAnooKNTb, YTO LieHTpaibHbli 6aHK NoHo-
CTb0 MPEKPATUT NOKYMKM BaNoTbl Ha PbiHKE B 3-4 KBapTanax (Ao 3TOro ¢ cepeuHbl Mas TEKYLLEro rofa OH CTa-
6unbHO Mokynan 200 MAH A0NNAPOB B [eHb). MpK 3TOM LieHbl Ha HehTb nocie 3 MecslleB KOPPeKUMK B KOHL e
nions, HaKoHel, HaYanu cTabunusnpoBatbes. B nepsyto Aekaay uons uHbnaums B Poccum pesko Bbipocia 13-3a
pasoBoro nogbema Tapudos 1 Nogbema LeH Ha 6eH3uH. Mexay Tem, ye K KOHUy mecAua UHMAALMA Hadana
BHOBb BO3BPALLAThCA K YMEPEHHbIM 3HAaYeHUAM. 3a cyeT ah(eKTa BbICOKOW 6asbl Mbl TAKKE OXMAAEM PE3KOro
o6Bana rooBbIX TeMNoB UHbAALUM B 4 KBapTane 2015 roga v 1 keapTtane 2016 roga — ¢ 15% r/r o 7% r/r.

Ha Haw B3rnaj, B TaKuX yCAOBUAX MOXHO BHOBb rOBOPUTH O BbIFOAHOCTU NOKYNOK py6nesbix OP3. C yyeTom Kpu-
BOW [JOXOAHOCTM M TEKYLINX PUCKOB MOXET BbITb NpeAnoYTUTeNIbHee NMOKyNaTh A0NrOCPOYHbIE U CPEeAHECPOYHbIE
BbIMYCKW, YEM KPATKOCPOUHble. Mbl Npeanaraem MHBectopam nokynartb obnuragum 0®3-26212 ¢ kynoHom 7,05%
1 noratweHrem 19.01.2028. CToUT TaKke NOMHUTb TOT (DaKT, YTO foX0Abl N0 rocobauraunsm B Poccun He obna-
ralTca Hanoramu, a 60MbLWNHCTBO NUKBUAHBIX BbinyckoB O®3 (B Tom uncne 0P3-26212) moryT ObiTb UCMNONL30-
BaHbl B KayecTse obecneyeHuns 418 MapuHanbHOi TOPros/u.

WHBecTMLMOHHAA naesn

Mokynka obnurauunii 0P3-26212 no TeKyllen LieHe 77 HOMMHana
Llenb — 85 HomuHana (+10,4%) + KynoHHble BbinNaaThl

Pasmep KkynoHa — 7,05% roaoBbix

Fpacdukn

MporHo3 poccuiickoi nHbnaummu, 6asosoit ctaBku LB 1 Tekywwme LeHbl Ha HedTb Brent
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Tekyuwan kpuBas goxoaHoctn O®3 u uenesas uHdnauma nons 2016 roga
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JlononHUTENbHbIE KOMMEHTAPWK, @ TaKXe MOMOLLb B pacyeTe U peanu3aLuy UHBECTULMOHHBIX UAe AOCTYNHA KaneHTam [lepcoHanbHoro
6pokepcKoro obcnyxuanua (Tapud «Jiuunbli 6pokep») http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
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YNPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA

Bnuxkaitwmii opuc: http://www.open-broker.ru/ru/why/geography/ OTgen npoaax r. MockBa
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YNPABJIEHWE UHBECTULMUOHHOIO KOHCYIbTUPOBAHUA

OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

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

HavyanbHuK otgena Neck obnurauni http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
OT1aen aHann3a pbIHKOB CneumanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent [aBnos Anzpent KoyetkoB

HavanbHuk oTtaena, MaKpO3KOHOMUKa, [naBHbIn aHanUTuK, akuunu, oﬁnmrauvm ﬂyﬂbC PbIHKa

rnobanbHas ctparerus

OkcaHa Jlykuyesa Mropb Kanasux Hukonan Kyxnes MaBen 3anues

AHal’Il/ITVIK, TOBapHbIe PbIHKK AHal'Il/ITVIK, MeXAyHapoAHble PbIHKK AHaIWITl/IK, TEXHUYECKUI aHanu3 CpO‘-IHbIVI PbIHOK

OAO «BPOKEPCKWI 1OM «OTKPbITUE» © 2015

HecaHKUMOHMPOBAHHOE KOMUPOBaHWe, pacnpocTpaHeHue, a Takke nybaukauus B Nobbix Lensx 3anpeuieHsl. OAO «BpoKkepckuii gom
«OTKPbITUE» (nanee — «KomnaHusy»).

NOATBEPXAEHUNE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMIOYMTENbHO MH(OPMALIMOHHBIN XapaKTep ¥ COAEePKUT AaHHbIE OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecsLleB C MOMEHTA BbIX0/[la HaCTOALLEr0 aHaNUTUYECKOro 0TYeTa U/ Unn cuTyauun Ha hUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HE SBNSETCA NPEANOKEHEM MO NOKYNKe MB0 NPoJaXe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogo6Horo poaa AenctBrsM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHME MHOPMAL UKW, COAepKaLLencs B aHaNUTUYECKOM OTYETE, a TaKiKe 32 BO3MOXKHbIe 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 YTPATOM aKTyaNbHOCTM COZepalleica B HEM UHDOpMaL MK, a paBHO Npy BbisiBne-
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 OTpaHMYeHuUaMM U cobntoaatb ux. HecobniogeHne nofo6HbIX OrpaHUYeHUn 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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