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dJpr,ameHTaanan naen

11 ceHTA0pA NpowWno oyepefHOe 3acefaHve coBeTa AUPeKTOpoB baHka Poccum mo Bonpocam AEHEXHO-
KPELUTHOW MONUTUKU. B COOTBETCTBUM C OXMAaHUAMU pbiHKa LB ocTaBun 6a3oByto cTaBky 7-aHesHoro PEMO Ha
ypoBHe 11,0%. /3-3a neTHeil KOPPEKLUN LeH Ha HedTb U 0YEPeAHON BOMHbI MAfeHUA Kypca pybns feHexHbIN
perynaTop yxyalwwua NporHo3 no MHbAAUMM Ha KoHel roaa Ao 12-13%, a Ha roja Bnepef — € «MeHee 7%» [0
«OKONO 7%».

Tem He MeHee, B HacToslLee Bpems yxe eCTb NOATBEPHAEHMA TOro, YTO BANUSHME NeTHero ocnabneHus pyons Ha
MHONALNIO OKAXeTCA KpalHe cAepaHHbIM. [Tpy 3TOM TpaeKkTopusa MHONALUU NPOAOMKAET CNe0BaTb 3@ HALUUM
6a30BbIM NporHo3om. C y4eToMm BbICOKOI 6a3bl Mbl Npejnonaraem, Yto B TeueHue 4-ro kapTana 2015 roga u 1-ro
KBapTana 2016 roga roaosble Temnbl MHGAALMKU B Poccun ByayT nagath Hambonee pesko. Kak cneactsme 31o
6yaeT OTKpbIBaTb BO3MOXHOCTY BaHKy Poccun ans fanbHeillero 3aMeTHOTO CHXEHWUs CTaBOK B Gaukaiiline
nonroaa. Mpambim 6eHedULMAPOM TAKOFO CHUKEHMA CTABOK MOMET CTaTb PbIHOK poccuickux OD3. Mpu 3Tom B
aBrycTe MHBECTOPbI axe 3aKnajbiBanu B pbIHOK O®3 BO3MOKHOCTb NOBbIlieHUs 6a30B0ii cTaBKM Ha 1%. Ceityac
e 3T0T haKT byaeT faBaTb BO3MOXHYIO JOMNONHUTENbHYIO JOXOHOCTb K TOUKE BbIX0Aa W3 Mo3uuunu. B ycnosusx
CHUXEHs 06X PLIHOYHBIX PUCKOB Mbl MPEeANOYMUTAaEM NMOKYNaTb ANNHHYIO AOPALMIO C HAUYYLWENR AOXOAHOCTbIO
Ha TEKYLLMIA MOMEHT.

WHBecTMLMOHHAA naesn

Mokynka o6nuraymnii 0®3-26209 no Tekylieil LeHe 82,8 HOMUHana
Llenb 1 — 89 HomuHana (+7,5%) + KyNoHHbIE BbINAAThI

Llenb 2 — 97,5 HomMuHana (+17,7%) + KynoHHble Bbinaarbl

Pa3mep KynoHa — 7,6% rogoBbix

Fpacdukn

MporHo3 poccuiickoi nHbnaummu, 6asosoit ctaBku LB 1 Tekywwme LeHbl Ha HedTb Brent
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Tekywwas kpuBas goxogHoctv OP3 v uenesas nHGNAUNUA ceHTAbpa 2016 roaa
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[loxoaHocTb 2-neTHnx O®3, 6a3oBas ctaBKka 7-AHeBHoro PEMO v nporto3 ctaBku (B %)

25 4

15 -

0 T T T T
ORI
NN NN

VAV, YV VAV V)
RN NN RN NN

OFZ2Y Benchmark = (TaBKa 7-AHeBHOro PEMNO = =& = - [IporHo3 cTaBKu

0®3-26209 (weekly) + 060poTbI TOPros

Price
RUB

—100

T

o 1
Tﬂft'?ﬂql#nwﬂn X | Ilmﬂ

Yolume

‘ ‘ ‘ B
|||.|I||||| |||I| |||.|II||.|”||| L1 ||‘ |||.||II|| tpor e Lol |I. ||...|.. AT [ o | I [ IO |.||.||||.. -
a coR Aad M ammma CoH Aa Gmamn MHuaco HASA dHam MK Ao KA
0312 | Q412 | Q113 | Q213 | Q313 | Q413 | Q114 | Q214 | 0314 | Q414 | Q115 | 0215 | 0315 |Q415

[lononHuTENbHbIE KOMMEHTAPUK, @ TAKIKE MOMOLLb B PacyeTe 1 peann3almnm MHBECTULMOHHbIX UAEN JOCTYNHA KiueHTam NepcoHanbHoro
6porepcKoro obcnyxmusanus (Tapud «Jiuunbiii 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

+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

HavanbHuK 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, oﬁnmraumm I'Iynbc PbIHKa

rnobanbHas ctparerus

OkcaHa Jlyknyesa Mropb Kanasux Hukonan Kyxnes

AHal’Il/ITVIK, TOBapHbIe PbIHKK AHal'Il/ITVIK, MeXAyHapo[Hble PbIHKK AHalWITl/IK, TEXHUYECKUI aHanu3

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 UCKMOYUTENLHO MH(OPMALMOHHBIN XapaKTep U COAEPIKUT AaHHbIE OTHOCU-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecsLleB C MOMEHTA BbIX0/[la HaCTOALLEr0 aHaNUTUYECKOro OTYeTa U/UNKN CUTYaLMM HA DUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHMOpPMaLLMK, 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 nogobHoro poaa aenctersM. KomnaHus He yTBEpKAAET, YTO BCE NPUBEAEHHbIE CBeIEHNS ABNAIOTCA €AVHCTBEHHO BepHbIiMK. Komna-
HUA He HeCeT OTBETCTBEHHOCTYM 3a UCMONb30BaHMe UH(DOPMALUK, COepPIKALLENCA B aHANUTUYECKOM OTYETE, @ TaKe 3@ BO3MOXHbIE YObITKY
OT NtobbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMYeckom otyete. KomnaHua 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.

MNHBecTMLMn 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 OTpaHUyeHnamMM U cobntoaatb ux. HecobnioeHne nofo6HbIX OrpaHNYEHUn 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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