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MporHo3 no pbIHKaM Ha CerogHs

EBreHuint Bopobbes vorobiev@open.ru

KpaTKOCPO‘IHbIe CbaKTOPbI BJINAHUA HA L€HbI

YmepeHHo-6naronpustHas cuTyaums Ha
BHYTPEHHEM W BHELIHEM PbIHKaX — MO3UTUBHO

Oxuaaem ykpenneHue pybns - No3UTUBHO

YpoBeHb NMKBUAHOCTU Bbille 1.1 TpAH py6 —
NO3UTUBHO

[leHexHbli pbIHOK P®
11 mas - aykumoH O®3 Ha 20 mnpg p
Makpo no P®

Ha ceroaHs cobbiTuii HeT, banxaiiune:

12 mas

- 061 mit 06bem pesepBoB PP Ha KoHel paboyeii
Hegenu (LIBP)

- uHdnauma B PO ¢ 4 no 10 maa 11r (Poccrar)

Bank «OTKPbITUE»

PbiHOK py6neBbix 06nuraymi

CeroaHsa oxunpgaem XOpOLI.II/IVI O€Hb ANA AONTOBbIX UHCTPYMEHTOB,
KOTUpPOBKK BbLIPACTYT no4a BJINAHUEM OTHOCUTENIbHO BbICOKOIo
YPOBHA py6ﬂ8BOVI NNUKBUAHOCTU, XOpOLWKX HOBOCTElW C BanloTHOrO
PblHKa, d)bIO'-IepCbI Ha OCHOBHble MHAEKCbI TAKXEe B 3€/1IeHOM 30He.

PekomeHayem KynuTb B MNEpBble TOProBble 4Yacbl JWUKBUAHbIE
6oHgbl C Alopauueit B 2-3 roja, 04HaKO BMAMM CUTYauMIo Kak
Becbma HectabunbHytlo, 6yaer HenuWHUM 3aduKcMpoBsatb NpubbiIb
B KOHL,e AHA.

Takie cerofHA BUAUM XOpOLIYIO BO3MOXHOCTb COKpPaTUTb
Alopauuio nopTdensa — NpoAaTe NMKBUAHYIO «ANMHY» C flOpauunein
6onblue 4X NeT U NePeNOMUTLCA B 3alLUTHbIE 2-3 NeTHUe 6OHABI.

OCHOBHOe cob6biTMe Ha CerogHa — ayKuuoH 25076 O®3 Ha 20
mapa py6. Xpem obvem npoaawu B 15-17 mapa pyb, ¢
JIOXOLHOCTbIO 6,6% rofoBbiXx. CobbiTUE HE OKaweT BAUAHUA Ha
JONTOBOM PbIHOK B LLEJIOM, HO OKaMeT MOAAEPIKKY CpefHeln 4actu
Kpueoi 03,

,U,EHe)KHbIVI PbIHOK
Oxunpgaem cTaBku B guanasoHe 3,25-3,5% ropoBbIX No Kpeautam
overnight. lMonaraem, 4T0 NMKBUAHOCTb OKAXET CErofHA YMEPEHHYH0
noa/iepxKy pyoneBbiM KOTUPOBKAM.

dopekc
Oxunpaem yKpenneHue HauMOHaNbHOW BanoTbl MOA BAUAHUEM cnpoca
Ha pybneBble aKTMBbI U  [BMXEHWUS HedTAHbIX  KOTUPOBOK;
HauMoHanbHas BanwTa byaer ToprosaTbca B Kopugope 33,00-33,40
py6 3a Kop3uHy.

Toprosbie ngeu Ha cerogHsa

HaumeHoBaHue n,oxo;::r:;c‘:é onz‘::,orf:; np:-)lf::s' PekomeHpauus
PYCAJIBANn07 8.39% 8.25% 100.5 Mokynatb
Mrop44-06 7.52% 7.45% 99.93 MNokynatb

MMK bO-4 7.48% 7.40% 100.93 Mokynatb

PX[-23 06n 7.48% 7.30% 105.84 MNokynatb
FasnpHed18 8.05% 8.12% 102.06 Mpoaasatb

CpeaHecpoyHble (aKTOpbl BAMAHUA HA LieHbl

- YnpaBneHue 3Hepretnyeckoit uudopmaumu CLUA (EIA) cHU3UIO NpOrHo3
pocTta MupoBoro notpebnenus Hedtv B 2011 rogy Ha 120.000 6appeneit
B CYTKM A0 1,4 MUnnnoHa bappenieii B CYTKU - HEraTBHO

- no6anbHble MHBECTOPbI NPEANOYNTAIOT BbIBOAUTL CPeACTBa U3 hoHA0B
WHBECTULWIA B CbIpbEBOW U IHEPreTUYeCKNiA CEKTopa Ha (DOHEe NPU3HAKOB
CYLWeCTBEHHOTO 3aMe/ieHns 3KoHommnyeckoro pocta B CLUA - HeraTuBHO

- PeiiTuHroBble areHTcTBAa HabpocuMnUcb C KPUTUKOW Ha Tpeunio B
NnoHeaeNbHUK, TNOCAe TOr0 KakK BbICOKOMNOCTABNEHHblE YUHOBHUKM
€BPO30HbI NpU3HaNW, YTO CTpaHe BCKOPe MOHaAobWTCs BTOPOM nakert
cnacartefibHbix mep, 4ToBbl M36ewaTb PecTpyKTypusauumu rocgonra -
HeraTuBHO
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- Yepes pgBa mMmecAua 3aKaHYMBaeTca  BTOpas  nporpamma
KonnyectBeHHoro cmsaryenus B CLUA - HeratnBHO

- baHk Poccun pasmewaer 12 maa aesATHaauatbin Bbinyck OBP ¢
noralweHnem 12 asrycta 2011 roga B obbeme 750,0 munnnapaos
py6nen - HeraTMBHO

- PybneBblii [ONTOBOM PbIHOK pearupyetr Ha COCTOSHWE BHELWHMX
NNOLWAA0K - HEraTUBHO

- Bnactn CLUA o6bsasunun, yto 6yayT nocTeneHHo U3biMaTh NMKBUAHOCTL C
PbIHKOB — HEFATUBHO

- OXunpgaem NMPUTOK MHOCTPAHHbIX CPEACTB Ha POCCUIACKME PbIHKW B
cpeaHecpOoYHON NepcnexTBe — No3nTUBHO
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ADOUINPOBAHHBIE KOMNAHUN
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Apnpec: 105064, Poccus, MockBa, AKOBOANoCToNbCKUIA Nepeyok, 12/1

Ten.: +7 (495) 777 5656

dakc: +7 (495) 777 5614

E-mail: otkritie.research@open.ru
www.openbank.ru

Bloomberg: OTKR

OENAPTAMEHT JO/ITOBbIX PbIHKOB

UNITED KINGDOM

Otkritie Securities Limited

12th Floor, 88 Wood Street,

London, EC2V 7RS, UK.

Tel.: +44 (0) 207 82 68200

Fax: +44 (0) 207 82 68201

E-mail: info@otkritie.com
www.otkritie.com

Authorised And Regulated By The Financial
Services Authority

Member of The London Stock Exchange and
APCIMS

CYPRUS

Otkritie Finance (Cﬁprus) Limited

42, Leoforos Amathountos,

Millios Building, office No.2, Agios Tychonas,
4532 Limassol, Cyprus

Tel.: +357é25) 431456

Fax: +357 (25) 431457

E-mail: infocyprus@open.ru
www.otkritiefinance.com.cy

GERMANY

Otkritie Securities Limited

OpernTurm, Bockenheimer Landstrasse 2—-4,
Frankfurt am Main, 60306, Deutschland
Tel.: +49 69 667 74 8156

Fax: +49 69 667 74 8158

E-mail: otkritie-frankfurt@open.ru
www.otkritie.com

Anekceii CepreeB
PykoBoauTens genaptameHTa

[xopax Ypymos
PykosoaunTenb fenaptameHTta

AHAJIMTUYECKWUIA IENAPTAMEHT

Anekcanap bypraHckuit
HayanbHuk aHanutuyeckoro
AenapTameHTa

YNPABJIEHUE AHAJIU3A AOJITOBbLIX PbIHKOB +7 (495) 777 56 56

Bnagumunp ManuHoBcKuii
HavyanbHuK ynpasneHums
malinovsky@open.ru

+7 (495) 213 1827

Py6neBble obnuraunu
EBrenuit Bopo6beB
006. 4331
vorobiev@open.ru
Anekcanap AdoHUH
106. 4309
afonin@open.ru
Onbra Hukonaesa
106. 4397
nikolaeva-o@open.ru

EBpoo6nurauum

WUckaupep A6pynnaes

n06. 4300

abdullaev@open.ru

Bptoc NyaBuH

+44 207826 8265
bruce.goodwin@otkritie.com
Haprus CaabikoBa

+44.20 7826 8268
nargiz.sadykhova@otkritie.com

YMNPABJIEHWUE NPOAAX AONTOBbIX UHCTPYMEHTOB

KpeauTHbIii ananus
Cranucnas CBupuaos
n06. 4413
credit_research@open.ru
Makcum pebuoB

n06. 4340
credit_research@open.ru
Oner Tapacos

n06. 4422
credit_research@open.ru

Muxaun Xa3zaH
HavanbHUK ynpasneHms
+7 (495) 234 44 09
khazan@open.ru

AnToH Kuxaes
3amecTuTenb HavanbHUKa
ynpasneHus

+7 (495) 234 05 96
kikhaev@open.ru

[LeHnc Frony6Huymin
3amecTuTenb HayanbHUKa
ynpasneHus

+7 (495) 777 56 03
golden@open.ru

Amutpunii leprayes
MeHegxep no npoAaxam
+7 (495) 777 56 11
dergachev@open.ru

MEXAYHAPOAHbIE NPOAAKN

Cyxpo6 ba6agkaHoB
MeHezxep no npogamam
+7 (495) 777 56 07
sukhrob@open.ru

Napbs MNpuieHko
MeHegmxep no npopaxam
+7 (495) 777 56 13
grischenko@open.ru

Alessandro Gherzi

HauanbHUK ynpasneHus

+44 (0) 207 826 8278
Alessandro.Gherzi@otkritie.com
Alisa Mujagic

MeHeaxep no npoaaxam

+44 (0) 207 826 8277
Alisa.Mujagic@otkritie.com

Anna Vasilevska

MeHezaxep no npoaaxam

+44 (0) 207 826 8234
anna.vasilevska@otkritie.com
Jamil Mufti

MeHegxep no NnpoAaxam

+44 (0) 207 826 8275
Jamil.Mufti@otkritie.com

OPTAHW3ALMA CAENOK +7 (495) 777 56 56

Melton Plummer

MeHegep no npoAamam

+44 (0) 20 7826 8248
Melton.Plummer@otkritie.com
Nipun Ramaiya

MeHemxep no npoaaxam

+44 (0) 207 826 8276
Nipun.Ramaiya@otkritie.com

Muxaun ABTyxoB
Ynpasnstowmii Jupekrop,
Pykosogutens DCM

006. 4303
Avtukhov@opemn.ru

Poctucnas Kynak

[Ounpektop no paborte ¢ IMUTEHTaAMU
106. 4373

kulak@open.ru

Llaren Baxwuax

[vpeKkTop no pabote ¢ 3MUTEHTAMM
no6. 4315

shagen@open.ru

Amutpnii bapkos

[lupekTop no pa6ote ¢ amuTeHTaMm
106. 4314

barkov@open.ru

Po6ept CmakaeB
HayanbHuk ynpaenenus
opraHu3aLnmy IM1Ccui
no6. 4417
smakaev@open.ru

baHk «OTKpbITHe» © 2011

HecaHKLMOHMpOBaHHOE KOMMPOBaHWe, pacnpocTpaHeHue, a TakKe nyénmuauvm B t06GbIX uenax anpeueHol.

BaHk «OTKpbITe» (fanee — «baHk»).

NOATBEPXAEHNE AHATIUTUKOB N OTKA3 OT OTBETCTBEHHOCTU

Hactosawuit matepuan (aanee — «aHaNUTUYECKUI OTYET») HOCUT UCKKYUTENBHO WH(OPMALMOHHbIA XapaKTep U COAEPIMUT faHHbIe OTHOCWUTENbHO CTOMMOCTU LieHHbIX Bymar, MpeanofoxXeHus OTHOCUTENbHO Gyayliero
(DUHAHCOBOTO COCTOAHWA IMUTEHTOB W CMPABEAIMBON LieHbl LIeHHOW Gymary Ha CPOK 12 MecALeB C MOMEHTa BbIXOAd HACTOALLEr0 aHaNWUTUYECKOro oTyeTa U\MAW CUTYaUMM Ha PbIHKE LeHHbIX Bymar v CBA3aHHbIX C HAM
COBbITUAX. AHAUTUYECKMIA OTYET OCHOBAH Ha UHDOPMALMK, KOTOPOIt pacnonaraet baHk Ha AaTy BbIXOAA aHANNTUYECKOTO OTYeTa. AHANIMTUYECKUI OTYET He ABAAETCA NPEANOKEHUEM MO MOKYNKe 1MG0 NpoAakKe LeHHbIX ymar 1
HEe MOXEeT paccmMaTpuBaTbCs Kak peKomMeHAauus K nogoGHOro poaa Aeicteuam. baHk He yTBEPHAAET, YTO BCe NPUBEAEHHbIE CBEAEHUS ABNAOTCA AUHCTBEHHO BEPHbIMU. BaHK He HeCeT OTBETCTBEHHOCTU 3@ UCMOMb30BaHNe
VHGbOPMaLWK, COAEPIKALLENCA B aHANMNTUYECKOM OTYETE, a TaKIKe 3a BO3MOXHbIE YObITKM OT Nt0ObIX CAENOK C LLeHHbIMI Bymaramu, COBEpPLIEHHBIX HA OCHOBAHWM [AHHbIX, COAEPIALYMXCA B aHANUTUYECKOM oT4eTe. baHk He
6epeT Ha cebs 0053aTeNbCTBO KOPPEKTUPOBATL OTYET B CBA3M C YTPATON aKTyanbHOCTW COAepKaleiica B HeM MHbOpMaunn, a paBHO MPW BbIABAEHUU HECOOTBETCTBUA MPUBOAMMbBIX B aHANUTUYECKOM OTYeTe AaHHbIX

[eiiCTBUTENbHOCTM.

MHEECTVIL{VIV] Ha pblHKE LEeHHbIX 6\/Ma|' COMpsXeHbl CO CneayrnwnMmn pucKkamm: pucKn, CeAasaHHble C BeAeHUeM AeATeNbHOCTU B KOHKDETHOVI opUCANKUNKN, PUCKK, CBA3AHHbIE C SKOHOMUYECKMMW YCIOBUAMMU, KOHKypEHTHOﬁ
Cpefoit, BbICTPbIMI TEXHONOTNYECKUMI 1 PBIHOYHBIMU U3MEHEHUAMM, @ TaKKe C UHbIMI (aKTOpaMu, KOTOPbIe MOTYT MPUBECTU K CYLECTBEHHbIM OTKIOHEHUAM OT NPOrHO3MPYeMbIX NoKasaTeneil. YkasaHHble hakTopbl MoryT
NPUBECTU K TOMY, YTO AeiCTBUTENbHbIE Pe3yNbTaThbl BYAYT CyLLECTBEHHO OTANYATLCA OT NPEANOOKEHNIA UMK ONepealoLLnx 3asaBaeHnii Kopnopawumum, CoAepKaLLnxcs B aHaNUTUYECKOM OT4eTe.

BbinycK v pacnpocTpaHeHne aHanUTUYeCKoro oT4eTa U UHOW MHGOPMaLMK B OTHOLEHUM aKLWii B ONPEeAeNeHHbIX PUCAMKLUUAX MOTYT OrpaHNYMBaTLCA 3aKOHOM; W MLaM, B PacMOPAKEHUN KOTOPbIX OKasbiBaeTca nioboi
NOKYMEHT 1AW MHas UHHOPMALKA, YNTOMAHYTAA B aHAUTUYECKOM OTYeTe, CNefyeT 03HAKOMUTLCA CO BCEMM OrpaHuyeHnamu 1 cobntoaate ux. HecobnioaeHne nogobHbIX OrpaHUYeHNin MOXET NPeACTaBAATb COOOI HapylleHne
3aKOHOAATeNbCTBA TAKNX IOPUCAMKLMIA O LeHHbIX Bymarax. AHaUTUYECKNIA OTYET He MpeaHasHayYeH Ana Aoctyna K Hemy ¢ Tepputopun CoeanHeHHbix LLiTaToB AMepuku (BKAKOYAA UX TepPUTOPUM U 3aBUCKUMbIE TEPPUTOPUN,
nio6ble wratel CLIA u Okpyr Konymbus), Asctpanuu, KaHaasl n finoHnun. B BennkoGputaHuu aHanuTMyecKmii oT4eT agpecoBaH ncknountensHo (1) auuam, Haxoaawmmes 3a npegenamu CoeanHertoro Koponescraa, nmbo (2)
nnuam, ABAAIWMMCA NpodeccuoHanami MHBECTULMOHHOTO PbiHKa B COOTBETCTBUM co cTaTbeit 19(5) Mpukasa 2005 (aanee — «Mpukas») 3aKoHa 0 UHAHCOBbIX yCayrax 1 pbiHkax 2000 r. (PrHaHCOBOE NPOABUKEHME), @ TAKkKeE
(3) BbICOKOAOXOAHBIM NPEANPUATUAM W UHbBIM LM, KOTOPbIM OHO MOXET afpecoBaTbCsA Ha 3aKOHHbIX OCHOBAHMAX B COOTBETCTBUM €O CTaTbeil 49(2) Mpukasa. Jlloboe NnLo, He OTHOCALLEECA K YKa3aHHON KaTeropum aul, He
LOMKHO NPeANPUHNMATE HUKAKNUX AEVCTBUIA, ONMPAACh Ha aHANUTUYECKNI OTYET, NGO NONaraTbCs Ha COAEPIKALLMECA B HEM NONOKEHNA.
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