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BHVIMAHWE: [laHHas HBEeCTULMOHHAS 1aea NpeaHasHadveHa AnA KBannduULMpoBaHHbIX MHBECTOPOB

dyHpameHTanbHaa uaes

Mpouecc ycKopeHUs MHOAALMK B LWUTATAaX HEraTMBHO CKAa3blBAETCA Ha LieHax obauraunii KasHaveiictea CLUA.
3anyck umkna pocta ctaBok ®PC B gexkabpe 2015 roga gan cTapT aKTUBHOMY POCTY [OXOAHOCTEN KpaTKo-
CPOYHbIX rocobauraymii WTatos, a BoAHA yCKopeHus uHdnauum ¢ cepeamtsl 2016 roga no despans 2017
rojla NpuaaBuNa LieHbl U Ha I0NTOCPOYHbIe BbINyCKK ob6nuraumnii KasHayeiictea.

C nocnepHero nosblweHns ctaskn ®PC B gekabpe npoLwnoro roaa AoxoaHoctn rocobauraunin CLIA Hadanm
aKTMBHO 3aKnafblBaTb OXWAAEMbI pOCT cTaBoK B 2018 rofy. 3a nocnefHue 2,5 mecsAua mbl yxe Buaenn
B3/1€T JOXOAHOCTN 2-NETHUX aMepPUKAHCKUX rocobanraumii ¢ 1,25% Ao 2,25%. To ectb no (akTy pbIHOK roc-
6ymar CLLA yke 3an10Xun ot 3-x A0 4-X noBbiweHuit ctaBok PegepanbHoro Pesepsa. Mpu Tom, yto Noaas-
nawowee 60nbWUHCTBO YieHoB ®PC BUANT TONbKO 3 NOBbIWEHMA cTaBKu B 2018 rogy. Pbiouepchbl Ha CTaBKy
®PC Ha CME TaK)Ke yKa3blBalOT Ha BbICOKYI0 BEPOATHOCTb TOMIbKO TPEX NOBbIWEHMWA. Takum 06pasom, MOX-
HO FOBOPUTb, YTO LieHbl Ha o6nuraumm CLUA yxe NoKanbHO Nepe3anoXuam OXuaaHusa CTaBKuU U MOTYT ObiTb
BHOBb JIOKa/IbHO MHTEPECHBIMU K MOKYMKe. YT0 Kacaetcs BaXHOro Ans A0NTOCPOYHbIX rocobnurauuin CLUIA
thakTopa uHbNALMK, TO B BAMKaLLNE MeCsALbl Mbl MOKA He BUAUM BO3MOMXHOCTY [1/1fi PE3KOro B3feTa notpe-
OUTENbCKUX LeH B AMepuKe. Kak cnefcTeue NoKanbHbIe MOKYMNKM 31eCb MOTYT ObiTh ONpPaBAaHbi.

B ycnoBusAx BpeMeHHOro CHUKEHWS TEMNOB POCTa aMePUKAHCKON MHNALKUM N haKTUYECKOro 3aKnafblBaHuA
B JOXOIHOCTU 3-4 MOBbILWEHWA CTaBOK B 2018 roAy mbl ¥aeM, 4To rnobanbHbie MHBECTOPbI BpEMEHHO BO306-
HOBAT MOKyNKu obnurauuii KasHayeiictsa CLUA, Tem 6onee yTo B NocneaHne MecsLbl UHAEKC 10Aapa CUNbHO
npocen. Mbl enaem npucoefuHUTLCSA K 3TOMY BO3MOXHOMY BPEMEHHOMY KOHTPEHAY, KynuB akuuu dhoHaa
ETF iShares 20+ Year Treasury Bond, koTopble TOMUMO cneAoBaHusA 3a hblo4epcom Ha J0ArOCPOYHbIE FOCO6-
nuraummn CLUA TakKe AOMOMHUTENBHO AAOT CBOMM BaflefibLaM eXemecAyHble AnBuaeHAbl B panoHe 20-30
LLeHTOB Ha aKLuo.

OCHOBHbIM PUCKOM MO UAEE MOXHO CYMTATb BO3MOXHOCTb Pe3KOro ycunenus nHnsumm 8 CLUA po yposHen
3,0% r/T 1 Bblwe ye B GAvKaiilume Mecslbl. XOTa B JONrOCPOYHOM NEPCNEeKTNBE Mbl OXMUAAeM 3aMETHOTo
pocta uHbnAuMM B AMeprKe, BEPOATHOCTb TAKOTrO B3/eTa MHMAALMM NPAMO ceiiyac Mbl pacLeHMBAEM KaK
HU3Kyl0. TaKKe Mbl NOAYEpPKUBAEM, YTO, HECMOTPSA Ha IOKasbHyl0 NoKynKy TLT, B Lesom A0ArocpoyHo B 6/1u-
anime rofibl Mbl paclieHmBaem pbiHoK rocobnuraumii CLUA kKak measemui.

NHBecTULLMOHHAA Uaen
MokynKa akuuii ETF iShares 20+ Year Treasury Bond (TLT) no 118,7 gonnapos

Llenb — 125 ponnapos

Ipachukm

Buabl nnbnsumm 8 CLUIA, rofoBoi NPUPOCT OCHOBHbIX (haKTOPOB 1 MHMNALMOHHbIE oxuaaHus (monthly)
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WHdnsaums, ctasku LIBOR B fonnapax, A0X0AHOCTU KOPOTKMX 1 ANUHHBIX rocobnurauuin CLUA (daily)
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[lononHuTenbHble KOMMEHTapKK, @ TaKXKe MOMOLLb B pacyeTe ¥ peann3alni UHBECTULMOHHbIX UAE AOCTYMHA KnneHTam [lepcoHanbHoro
6pokepcKoro obcnyxmusanmus (Tapud «JiuuHblii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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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-
TeNbHO CTOMMOCTW aKTUBOB, MPEANONOKEHNA OTHOCUTENbHO Byaylilero hMHAHCOBOrO COCTOAHWUS IMUTEHTOB 1 CNPABEANVNBON 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 aHANMUTUYECKOTO OTYe-
Ta. AHaNUTUYECKUIA OTYET HE ABNSETCA NPEANOKEHEM MO NOKYNKe NMB0 NPojaxe aKTUBOB U He MOXET pacCMaTpUBaTbCs Kak peKomeHaa-
UMs K nogobHoro 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, COBEPLUEHHbIX HA OCHOBAHMM aHHbIX, COAEPKALLMXCA 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 HECOOTBETCTBUA NMPUBOAMMBIX B aHAIUTUYECKOM OTYETE IaHHbIX eACTBUTENbHOCTH.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTENbHBIN XapaKTep, NpeAcTaBaeHHas B Hem MHOpMaUns He ABASETCS rapaHTuei nuan obellaHrem
AOXOHOCTU BNOMXeHWIA B byayuiem. MIHBeCTpoBaHuWe B hUHAHCOBbIE MHCTPYMEHTbI CBA3AHO C BbICOKOM CTENEHbI0 PUCKOB M HE nojpasy-
MeBaeT KaKux-n1Mbo rapaHT1id Kak No BO3BpaTy OCHOBHON MHBECTUPOBAHHOM CyMMbl, TaK 1 MO MOJYYeHU0 KaKux-nnbo [0X0A0B. 3asBne-
HUA NOObIX NN O BO3MOXHOM yBEMYeHUN B OyAyllem CTOMMOCTM MHBECTMPOBAHHbLIX CPEACTB MOTYT pacCMaTpuBaThCA He MHaye Kak
npeanonoxeHus. IHBECTULMM B aKTUBbI COMPSAXKEHbI CO CNeaYIOLWLUMU PUCKAMU: PUCKU, CBA3AHHbIE C BEEHNEM AeATeNbHOCTU B KOHKpeT-
HOW PUCANKLMN, PUCKM, CBA3AHHbIE C 3KOHOMUYECKUMI YCNOBUSAMMU, KOHKYPEHTHOM Cpefoii, ObICTPbIMM TEXHONOTUYECKUMMU U PbIHOYHbl-
MU U3MEHEHUAMMU, @ TaKKE C UHBIMU haKTOpaMM, KOTOPbIe MOTYT MPUBECTU K CYLIECTBEHHbIM OTKNIOHEHMAM OT NPOrHO3MPyeMbIX NoKa3arte-
nei. YkasaHHble hakTopbl MOTYT NPUBECTU K TOMY, YTO AEACTBUTENbHbIE pe3ynbTaTbl OyayT CyLeCTBEHHO OTAUYATLCA OT NPEANONOKEHW
UK onepexaroLnx 3asBieHnin KomnaHum, coaepalymnxcs B aHaNUTMYeCKOM OTyeTe.

BbInyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHbOPMaLUKM B OTHOLEHUW aKUUIA B ONpeseneHHbIX IPUCAUKLUAX MOTyT
OrpaHMyMBaThCA 3aKOHOM U NNLLaM, B PACMOPSKEHUI KOTOPbIX OKa3bIBAETCA 11060 LOKYMEHT UK MHas UHbOpMaLMs, ynoMaHyTas B aHa-
NIUTUYECKOM OTYETe, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnamMu 1 cobntopatb ux. HecobniofeHne nofo6HbIX OrpaHUYeHni MOXeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TAKMX PUCAUKLMIA O LIeHHbIX Oymarax. AHaNIUTUYECKUIA OTYET He NpefjHa3HayeH Ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LTaToB AMepuky (BKNIOYAsS UX TEPPUTOPUM 1 3aBUCUMMbIE TeppuTopun, Ntobble wrtatel CLUA 1
Okpyra Konym6us), Asctpanuu, Kanaabl v AnoHun. B BennkobputaHuu aHanUTUYeCKWUA OTYET aapecoBaH McKaouutenbHo (1) nuuam,
HaxopAwWwmMMca 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aenswlmMmcs npodeccmoHanamm MHBECTULMOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBBIX 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 CO cTaTbenn 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEECs K YKa3aHHON KaTeropumn NN, He JOMKHO NMPeANpPUHUMATL HUKAKMX
LeWCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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