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dyHpameHTanbHaa uaes

B pesynbTate 3ameaneHns poOCCUACKOM 3KOHOMMUKM, BO3POCLUMX MOAUTUYECKUX PUCKOB, (DMHAHCOBbLIX CaHKLMWiA
3anaja B OTHOLIEHUM POCCUIACKUX KOMNAHUIA U GaHKOB C rOCYyAapCTBEHHbIM yyacTeM, NafeHus LieH Ha HedTb,
NaHWKU CPean NHBECTOPOB M 3aMeTHOro ocnabneHns POCCUiicKon BantoTsl MHdNALUUA B Poccun B nocnefHue me-
CAlbl HEeYKNOHHO pocna. C sHBaps No HosA6pb TeKyL|ero rofa Temnbl PocTa NoTPeBUTENbCKUX LEH BbIPOCIN C
6,0% 110 9,1% B rofloBOM BbIpayeHuu. Mpy 3TOM YCKOPEHUE LeH CONPOBOXAANOCh 3HAYMMbIM NOAHATHEM 6a30-
BOW CTaBKW 7-aHeBHOro PEMO ueHTpanbHbiM 6aHKoM (C 5,5% 10 9,5%). Mexay Tem, C yYEeTOM UMeIOLNXCS TeH-
LEHLIMNA MOXHO NPOrHO3MPOBATh, YTO NIOKA/bHbIE MAKCUMYyMbl MHDAALUN BYAYT AOCTUMHYTHI YiKe B AHBape-mapTe
2015 ropa B paiioHe 10,5% r/r. [pu 3ToM TeKkywme npobaemsl C TMKBUAHOCTbIO, CTpax obecueHeHuns Kypca pyo-
N 1 OXUAAHUA NOAbEMA CTaBOK baHKoM Poccuu Ha 3acefaHumn 11 aekabps NpuBeny K MacCoBbIM pacrnpoaaxam
B ceKTope 06/1mralLuit, OTKpbIB MHTEPECHbIE BO3MOXHOCTY K MOKYTKe.

Ha Hau B3rnsf, B TaKuX YCNOBUSAX YIKE MOXHO rOBOPUTb O BbIFOAHOCTU NOKYNOK py6bieBbix O®3 ¢ peanbHbiMu (3a
BblYETOM UHMAALMM) NONOKUTENbHBIMU A0X0AHOCTAMMU. C YYETOM KPUBOM AOXOAHOCTU U TEKYLLIUX PUCKOB MOMET
ObITb NpeanoYTUTENbHEE NMOKYNaTh KPAaTKOCPOUHbIe BbIMyCKW, YeM ONTOCPOYHble. Mbl Npeanaraem MHBeCTopam
nokynatb o6aurauum 0®3-25077 ¢ KynoHom 7,35% v norawenmem 20.01.2016. CTOUT TaKkKe NOMHUTb TOT akKT,
yTO 0XO0AbI MO rocobnuraumam B Poccum He obnaraloTcs Hanoramu, a 60/bLINHCTBO UKBUAHbIX BbiNyckos O3
(B Tom yncne 0®3-25077) moryT 6biTb MCNONb30BAHbI B KaYecTBe 06ecneyeHns Ans MapuHanbHON TOProBan.

WHBecTMLMOHHAA naesn

Mokynka obaurauunii 0P3-25077 no Tekylen LeHe 95,01 HoMuHana

Llenb — 100 HomuHana (+5,2%) + KynoHHble BbinnaTbl

Pasmep kynoHa — 7,35% roaoBbix

Fpacdukn

PeanbHas (3a BbI4ETOM UHDAALMM) JOXOAHOCTb KPATKOCPOUHbIX O®3 BHOBb B MONOKUTENLHOW 061aCTH
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0®13-25077 (weekly)
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[lononHuTENbHbIE KOMMEHTAPUK, @ TAKIKE MOMOLLb B PAacyYeTe U peann3aumnm MHBECTULMOHHbIX UAEN JOCTYNHA KiueHTam NepcoHanbHoro
6porepcKoro obcnyxmusanusa (Tapud «Jluunbiii 6pokep») http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
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YNPABJIEHUE KINEHTCKOIO OBCJ/IYXXUBAHUA

Bauxkaitwmii opuc: http://www.open-broker.ru/ru/why/geography/ Otpen npopax r. Mockea

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

8 800 200-99-66— 6ecnnatHbIi HOMep Ans BCeX ropofoB PO OTKpbITME CYETOB, KOHCYNbTaLMM NO NPOAYKTAM U yCayram
clients@open.ru salesoffice@open.ru

YNPABJIEHWE UHBECTULLWOHHOIO KOHCYJIbTUPOBAHUA

OTAen nepcoHanbHoro
6poKepcKoro o6cnyXuBaHus

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

HauanbHuk otaena [leck obaurauui http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
OTaen aHanu3a pbIHKOB CneuuanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent laBnos Anzpent KoyetkoB

HavanbHuk otgena, MaKpO3KOHOMMKa, [naBHbIi aHannTUK, akuunn, oﬁnmrauvm I‘Iynbc PbIHKa

rno6anbHas CTpateruna

OKcaHa JlyknyeBa MNropb Kansasux Hukonan Kyxnes MaBen 3anues

AHanuTuK, TOBApPHbI€ PbIHKU AHaNUTUK, MexXayHapoaHble PbIHKK AHaNWUTUK, TEXHUYECKUIA aHanm3 CpO‘-IHbIVI PbIHOK

OAO «BPOKEPCKWI 1OM «OTKPbITUE» © 2014

HecaHKUMOHMPOBaHHOE KONMpOBaHUe, pacnpocTpaHeHue, a Takke nybanKauus B Niobbix Lensx 3anpeteHsl. 000 «duHaHcoBas KOpno-
pauus «OTKPbITUE» (nanee — «<KomnaHus»).

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hactoawwmn maTtepuan (,qanee — «aHaNUTUYECKNI 0T‘~IET») HOCUT NCKNKOYUTENBHO VIHCbOpMaLWIOHHbIVI XapaKTep 1 coaepXunT JaHHble OTHOCU-
Te/IbHO CTOMMOCTN aKTUBOB, NPeaAnO/IOKEeHNA OTHOCUTENIbHO 6y,qyu4ero [iJI/IHaHCOBOFO COCTOAHNA 3MUTEHTOB U CI'IpaBe,D,!'IVIBOI7I LLeHbl aKTU-
BOB Ha CPOK 12 mecAueB C MOMEHTA BbIXOa HACTOALLEr0 aHaNUTUYEeCKOoro oTyerta I/I/Mﬂl/l cntyaunn Ha (bl/IHaHCOBbIX PbIHKaxX 1 CBA3aHHbIX C
HUM COBbITUAX. AHANUTUYECKIUI OTYET OCHOBAH Ha VIHCbOpMaLI,I/IVI, KOTOpOI7I pacnonaraet KomnaHua Ha AaTy BbIXo[a aHanUTn4yeCcKoro otye-
Ta. AHaNUTUYECKUI OTHET He ABNAETCA npeanoxeHmnem no noKynke nmbo npojaxe aKTMBOB N HE MOXET paCcCMaTpnBaTbCA KaK peKomeHa-
unsa K I'IO,EI,O6HOFO poaa I,Cl,ef/-ICTBl/IﬂM. KomnaHus He yTBEepXaaeT, 4To BCe NpunBe[leHHble CBeAeHNA ABNATCA e AUHCTBEHHO BEPHbIMU. Komna-
HUA He HeCeT OTBETCTBEHHOCTH 3a UCMOJIb30BaHKe I/IHCbOpMaLLI/IM, conepmameﬁcn B aHaNNTU4YeCKOM OT4EeTe, a TaKXe 3a BO3MOXHble y6bITKVI
oT NMo6BbIX CAEeNOK C aKTMuBamun, COBepPLUEHHbIX HA OCHOBAHWWN AaHHbIX, coaepXallnxca B aHaIUTUYECKOM OT4veTe. KomnaHua He 6epeT Ha
cebs 0653aTe1bCTBO KOPPEKTUpPOBaATb OTYET B CBA3U C yTpaT017| AKTYyaNnbHOCTU cop,epmam,eﬁca B HEM VIHdDOpMaLI,VIVI, d PaBHO MNMpwu BbliABNE-
HUWN HECOOTBETCTBUA NMPUBOANMBIX B aHAIUTUYECKOM OTYHETE AlAHHbIX AECTBUTENIbHOCTH.

MNHBecTMLMn B aKTUBbI conpsAXeHbl Co cneaytowmmMmm pucKkamun: pucKu, CBA3aHHble C BeaeHnem AeATeIbHOCTU B KOHKDETHOVI opucanKkunn,
PUCKKU, CBA3AHHbIE C 3KOHOMUYECKUMIN YCNIOBUAMMN, KOHKVDEHTHOI7I cpep,0|7|, 6bICprIMI/I TEXHONOTMYeCKUMUN N PbIHOYHBIMN U3MEHEHUAMU, a
TaKXe C MHbIMU dDaKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CyLLeCTBEHHbIM OTKNIOHEHNAM OT NPOrHO3UPYEMbIX nokasareniei. YkazaHHble dDaK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbraTbl 6y,qu CyleCTBEHHO OTAM4YaTbCA OT npennonomeHMPl nnn onepexarnuwmnx
3asaBneHnin Komnaxuu, cofepxalwmxca B aHaIMTU4eCKOM oT4eTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWMU aKLMIA B ONpefeneHHbIX I0PUCANKLMAX MOTYT
OrpaHMynBaThCA 3aKOHOM U NNLLaM, B PACMOPSKEHUI KOTOPbIX OKa3biBAETCA 1060 LOKYMEHT Unn nHas uHbopMaLms, ynoMaHyTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHMAMU 1 cobnoaatb ux. HecobnioaeHne nofo6HbIX OrpaHUyeHUini MOXeT
NpeAcTaBnATb 06O HapyLleHe 3aKOHOAATENbCTBA TAKMX PUCAMUKLMIA O LIeHHbIX Oymarax. AHaUTUYECKUIA OTYET He NpefjHa3HayeH Ans
LOCTyna K Hemy ¢ Tepputopum CoeanHEHHbIX LLTaToB AMepukun (BKAOYAsA UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftobble wrathbl CLUA 1
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuy aHanuTUYeCKWUin OTYET aapecoBaH McKaouyutenbHo (1) nuuam,
HaxoAAwmMmMcs 3a npegenamm CoegnHenHoro KoponescTtea, 6o (2) nnuam, asasowmmcs npodeccroHanamu MHBECTULUOHHOTO 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 1 UHBIM ULLAM, KOTOPbIM OHO MOXET afipeCcoBaTbCA Ha 3aKOHHbIX OCHOBAaHUAX B
COOTBETCTBUM CO cTaTbent 49(2) Mpukasa. Jlioboe n1Lo, He OTHOCALLEECs K YKa3aHHON KaTeropum NnL, He JOMIKHO NMPeAnpUHUMATL HUKAKNX
LeVCTBUIA, ONMPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCs HA COAEPIKALLNECS B HEM MONOKEHUS.
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