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= B aekabpe 2014 B LueAax NOAAEPXKKM KypCca HAaLMOHAAbHOM BaAKOThbl LleHTpaAbHbIM BaHK

NOBbICUA YYETHYIO cTaBKy: 9,5% —=> 17% ropoBbix B Aekabpe 2014 ropa. Kak caeacteue,
BbIPOCAU U CTAaBKK N0 BAHKOBCKUM Aeno3uTamM. MakcuManbHas CTaBka No Aeno3uTam B
pybAsax no Ton-10 6aHKaM BbipocAa Toraa A0 15,635%.

= B Tteuenune 2015 ropa LB nnaHOMEPHO CHMXAA KAKOUEBYHO CTaBKY, U CEMYAC OHA

coctaBaaeT 11%. Bcaea 3a KAHOUEBOM CTABKOM CHUXAOTCA M NPOLEHTbI MO BKAGAAM.

=  CpepHeB3BelleHHasn cTaBka No BkAapaM B poanapax CLUA ¢ pekabps 2014 cHM3MAach

b6onee ueM B ABa pa3a - 5,22% po 2,5%, B pyoasax - ¢ 15,635% po 9,917% no 6aHkam
Ton-102.

AVHaMKUKa MaKcMMaAbHOW cTaBKku Aeno3uTta no TOM-10 6aHkam Pd?
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B aekabpe 2014

CeroaHsd cTaBKa no

CTaBKa No BKAAAAM
6blna
MaKCUMaAbHOMN —
A0 15,635%

Aeno3uTtam Bcero 9,917%
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= EcAM Bbl yCrieAn OTKPbITb FOAOBOM AENO3UT B Aekabpe 2014 ropa, Bbl CMOTAM HEMAOXO
3apaboTtaTb Ha BbICOKOW CTAaBKE MO BKAAAY. B TOT MOMEHT 310 HbIAO NPaBUAbHbBIM
peLleHneM MHBECTUPOBAHMUS.

= OpHaKko pekabpb 2015 ropa - BpemMs 3aKpbITUSA FOAOBbIX BAHKOBCKUX AENO3UTOB C
MaKCUMaAbHbIMW NPOLEHTAMM.

Kyaa ceropHsl BbIFrOAHO MHBeCTUpoOBaTb?

BaHKOBCKUMH ? ®OUHAHCOBbLIN
BKAAA koornepaTtmBs
N

?

KBapTtunpa-cTyama

Mbl NpeanoXXUM BaM AOXOAHble dUHAHCOBbIE peLleHuUsA
NOTEHLMAAbHO BblLLie TEKYLLUX CTABOK Aeno3uTa!



N2 fTomare | PewueHue no BbIrOAHOMY MHBECTUpOBaHMio Nel:
CTPYKTYPHbIA NMPOAYKT

CTPYKTYPHbIN NPOAYKT Ha pocT 3onoTa: 10,5% B $, 17,1% B P*

3T0 roToBOE UHBECTULIMOHHOE PELLIEHNE, OPUEHTUPOBAHHOE Ha ABUXEHUE BMPXEBOro akT1Ba.
Bbl npocTO NnoanNucbiBaeTe AOroBOP C YCAOBUAMM NPOAYKTa, GUKCUPOBAHHBIM CPOKOM AEUCTBUS
- 18.01.2017r., nepeyncasieTe AEHEeXHble CPeACTBa MU NO OKOHYaHUM CPOKa MoAyvaeTe
06pPaTHO BAOXEHHbIE CPEACTBA NAKC MOAYUYEHHbIMA AOXOA.

B aTOoM npoaykTe Bbl NOAyYaeTe GUKCUPOBAHHbIN AOXOA, AQXE €CAU 30A0TO YNAAET.

YcnoBuS:
basoBbii Croumoctb 1 LeneBas | ®ukcupoBaHHas ctaBka | KoaddpuumeH Oxunpaemasn AOXOAHOCTb CymmapHas oxupaemas
aktuB (BA) AoTa ueHa AOXOAHOCTH (rOAOBbIX) T yyactus oT pocta BbA (ropoBbix) AOXOAHOCTb (rOAOBbBIX)
SPDR Gold 23 000 USD 1% 44% 9,5% 10,5%
130 USD
ETF 950 000 RUR 2% 70% 15,1% 17,1%
CueHapuu:

Mpu pocTte ueH Ha 3on0T0 (pocte SPDR Gold ETF Bbiwe
NMoporoBoM LiEHblI S**) MHBECTOP MOAYYAET 3aLLUMLLEHHYHO YacTb
AEHEXHbIX CPEACTB MAKOC AOXOA N0 GUKCUPOBAHHOWM CTaBKe, a
TaKXe HeorpaHUUYeHHbIN AOXOA, MPONOPLIUOHAABHO
KOIPOUUMEHTY yuacTus***,

= B cayvae napeHus ueH Ha 300710 (naaeHnst SPDR Gold ETF Huxe
NMoporoBoM LieHbI S) MOAyYaeT 3aLUMLLEHHYH YaCTb AEHEXHbIX

CPEACTB MAIOC AOXOA MO GUKCUPOBAHHOW CTaBKe. 100 % sawmiieHHas yactb : 100 % 3almLieHHan YacTb
+ +
* OXupaeMasn AOXOAHOCTb dUKCMpPOBaHHbIM AOXOA -  (GUKCUPOBAHHbIN AOXOA
** oporosas LeHa S - Tekyllas LueHa 6a30BOro akTMBa . ‘
***B cAyyae MHBecTMpoBaHUA B RUR A0X0A OT pocTa paccyuTbiBaeTcs o
NPONOPLMOHAABHO KOIGGULIMEHTY yHaCTUA U U3MEHEHWIO Kypca AOAAaPa K PyOAto. SPDR Gold ETF

PacueTbl nponsBoamancb 17.11.2015 npu noporosoi ueHe S, paBHon 103,71 USD u
www.brokerkf.ru npu USD/RUB = 65,5. AAS UHbIX 3HAYEHWI YCAOBUSA CAEAKU MOTYT OTAMYATLCA. 4
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CTPYKTYPHbIA NMPOAYKT

= [loyemy Mbl CUUTaeM 30A0TO BbIrOAHbIM aKTUBOM?

Upeq:

Daily GLD 31.12.2013 - 09.11 2015 (EST)
30A0TO 3a nocAepHue 5 AeT ynano ‘d_JI_:ine::GLD:: 'rﬁ:de PFice[I:_astj:;'06.:11.2I2:1E: 1:0=.1:000-:1.5a:03; |1-=4,rrrﬂ Sg;e
noutk Ha 50% 1 BNAOTHYHO ' L1z
NPUOBAU3UAOCH K CPEAHEMUPOBOM '
cebectonmoctn B $1000 3a
TPOUCKYHO YHLMIO. YeTBEPTb MUPOBOIO
NPOM3BOACTBA YXe AEXMUT 3a rpaHbio
peHTabeAbHOCTH, UTO OCTaHaBAUBAET
AaAbHeWLlee NapeHWEe LEH Ha 30A0TO.
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CeroaHsiLLHME LLEHbI NPEAOCTaBASIOT -
XOPOLLYIO TOUKY BXOAA AAA
AOATOCPOYHOI0 POCTa 30A0Ta.
ba3oBblIi aKTUB MPOAYKTa — aKLMK
SPDR Gold ETF, kpynHenwero no
3anacam 30A0Ta 6UpXeBoro GoHAA.
Kypc akuui ¢oHAa noBTopsieT
AVUHaAMUKY ABUXEHWSA LIEH Ha 30A0TO,
MMEeN KOPPEASLIMIO C LLEHOW Ha 30A0TO
NPUOAM3UTEABHO paBHYto 1.
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CTPYKTYPHbIM MPOAYKT Ha ABUXXEHUEe 30A0Ta

ATOT NPOAYKT MPUHOCUT AOXOA B AtOOOM CAyyae - BHE 3aBMCUMOCTU OT TOro, MAaAaeT UAU pacTeT
LeHa 3on0Ta. Cpok aencteua - 18.01.2047r.

YcnoBus:
BasoBblit akTus (BA) CroumocTb 1 roTa LieneBas ueHa Koapduument yuactua Oruacuan AoxaRHoct:
(ropoBbIx)
38 000 USD 30% 6,4%
+/- 259 " ’
SPDR Gold ETF 1350 000 RUR /- 25% OT Tekyweit e 10.5%

CueHapuu:

= ECAM K MOMEHTY OKOHYaHWS NpPoAykTa 3HavyeHue GLD ETF ot
KAOHWUTCA OT MOPOroBOM LEHbI S**, MIHBECTOP NOAYYaET 3alll,

ULLLEHHYIO

yacTb AEHEXHbIX CPEACTB M AOXOA, 3aBUCALLMI OT BEAUUMHBI

AAHHOTO OTKAOHEHMSI MPOMOPLMOHAABHO KO3bGOULMEHTY yuac
™Ma*** T.e. uem 6oabLLe ByAET OTKAOHEHWE HGA30BOro akTMB
a OT MOPOroBOM LiEHBI, TEM BOAbLLE BYAET AOXOA..

* OXnpaemas AOXOAHOCTb

**[loporoBas LeHa S - Tekyllas LeHa 6a30BOro aktuBa, OKpyrAeHHas A0

6AMXKaNLLIEro LeAoro YMcAa.

***B cnyvae MHBecTMpoBaHuAa B RUR Aoxoa OT pocTa paccuuTbiBaeTcs
NPONOPLUOHAABHO KOIPPULIMEHTY YUacCTUsi U USMEHEHMIO Kypca AOAAapa K

pyoAto.

Pacuetbl nponssoanancb 17.11.2015 npu noporoBoii LeHe S, paBHoi 104
USD, 1 npu USD/RUB = 65,5. AAA UHbIX 3HAYEHWI YCAOBUSI CAEAKU MOTYT

OTAUYaTbCA.

100 % 3awumLLeHHan YacTb 100 % 3awumiLeHHas YacTb
+ : +

AOXOA OT NapeHuaA . AOXOA OT pocTta

»
>

SPDR Gold ETF
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ObAanraunm, HoMMHUpPOBaHHbIE B $: KyrnoH ot 5,62% po 8,7%

ropoBbix B $

O6Auraunmn HomuHUpytoTest B AooAnnapax CLUA, MuHUManbHbIM AoT - Bcero 1000$. Apyroe
Ha3BaHWE 3TOr0 MHCTPYMEHTa — eBPO0OAMTaLMK. Bbl noAyyaeTe peryAsipHbii AOAAPOBbIN
KYMNOH, pa3Mep KOTOPOro 3apaHee M3BECTEH.

Hawe npepnoxeHune - eBpoobanraumm «MockoBckoro KpeamutHoro 6aHka» 1 KomnaHum «[ToAtoc

3oA0Tar.
ISIN (koa OXOAHOCTb K
HaumeHoBaHue ( . KynoH, % Aata A
CekTop LLeHHOMU noralieHuio,
KOMMaHUH ropoBbIX noraweHusa
6ymarm) % ropoBbIX
Credit Bank of Moscow Via
[ i XS09240784 13.11.201
CBOM Finance PLC Financials S0924078453 8,7 3 018 10,85
Polyus Gold Int Ltd Materials | X$0922301717 5,62 29.04.2020 6,52

Bbl cMOXeTe pAepXaTb CPEACTBA B 3TOM LIEHHOW Bymare A0 AaTbl NOralleHUA UAK MPOAATb
paHbLle. AOXOA NO KyNnoHy HakanAMBaeTcsa eXeAHEBHO. [1epruOAMYHOCTb BbINAATbI KYyrOHa — pas

B NMOAYroame.



82 fiTomiarc | PelleHWe No BbIFOAHOMY UHBecTUpoBaHUio Ne3:
nopTdpenb U3 POCCUUCKUX obAUraLnK

KOMOUHUPOBaHHbIN MOPTPEAb 3 0OAMTaUU B PyOASIX:
noxoaHocTb oT 10,08% ao 14,51% ropoBbix

Obauraumu, Toprytotca Ha MockoBCKoM Bupxe u MoryT 6biTb NPoAaHbl B AOOOM MOMEHT. KynoH
BbINAQUMBAETCA PETYASIPHO.

Haw noptdenb BKAOUAET Kak rocyAapCTBEHHbIE U PErMOHaAbHble LeHHble Bymaru (obanraumm
depepanbHoro 3anmma u cybdpeaepanbHbie 0b6Anraummn) A obecnevyeHmnsa BbICOKOro YpOBHSA
HaAEXHOCTM MHBECTULMK, TaK U KOpNopaTUBHbIE 0BAUraLmMn AN 0BecrneyeHns BbIrOAHOTO

AOXOAQ.
DOXOAHOCTb K . Pa3mep lMepruoprUYHOCTD
Bavxxaunwas pata
bymara cokp. noraweHuro % MNoraweHue KynoHa % BbINAATbl KYNoHa,
BbINAAThbl KyrnoHa N
ropoBbIX ropoOBbIX AHeun
MopaoBus02 13,47 14.10.2020 20.01.2016 13,71 Pa3 B kBapTan
003 26204 10,08 15.03.2018 17.03.2016 7,48 Pa3 B NoAyroave
NEPECBETE4 14,51 25.04.2018 18.01.2016 17,03 Pa3 B KBapTan

CoBOKynHasa AOXOAHOCTb Mo noptdpento — 12,03% roposbix

www.brokerkf.ru
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Mouemy mbl BbIOpanu 3aTu obauraummn?

O6ébnurauuu AKB AO «[MEPECBET»

BaHk cneumannaunpyetcs Ha paboTe ¢ KpynHbIMK COXPaHUTb KAYEeCTBO KPEAUTHOIO NOPTHEAA HA BbICOKOM
rocyAapCTBEHHbIMU M YaCTHbIMWU KOMNaHUsMKU (bonee 61% yposHe: pona NPL 90+ (npocpouka cBbile 90 AHeN)
KPEeAMUTHOIo NopTdens), KOTopble PeaAnsyroT NPOEKTbI B coctaBuaa 0,5%, uto Ha 3,5 N.M. HUXE, YEM B CPEAHEM NO
pamMKax BblIMOAHEHUS FOCYAAPCTBEHHbIX KOHTPAKTOB U oTpacAu. Ynctas npoueHTHas mapxa coctaBuaa 3,4%, 6aHK

3aKa30B. PO3HUYHOE KPEeAUTOBaHWE 3aHUMAET BCErO AWLIb OuYeHb CTAabUAEH NO BCEM HanpaBAEHUAM, AOCTATOYHOCTb
5% KPEAUTHOro NMoPTHEAs, UTO AAeT OaHKy B CEFOAHALLHUX  KanuTana OAHa M3 AYULLUX B OTPACAM.
YCAOBUSAX XOpoLlee NPenMyLLLeCTBO. ITO NO3BOAUAO OAHKY

O6auraumnu pecnybamku «<MopaoBusi» O6auraunu depepanbHoro 3anma (0P3)
AaHHble Bymaru BbinyLeHbl pecnybArkon MopaoBHMA U AaHHble 0O6AUIaLMK - 3TO TOCYAAPCTBEHHBIN AOAT, OHU
ABAAIOTCA CyOdeAepanbHbIMKU, COOTBETCTBEHHO MO HUM CUMTaIOTCH CaMbIMKW HAAEXHBIMU U AMKBUAHBIMU U3 BCEX
He obAaratoTCst HAAOrOM KYMOHHbIE BbINAATbI. obAMraumin, BoinyCKaeMbIx B HaLLEen cTpaHe.

MopaOBUKM YAGAOCb CHU3WUTb AOATOBOE Bpems ¢ 172% KynoH no O®3 He obraraeTcst HAAOrOM.

A0 121.1% (061wmMit AOAT/061mMe AOXOAbI) 3a 2014 roa,
HO NoKasaTeAb BCE PaABHO elle BbICOKUIU. 3a 2014 roa
pyKoBOACTBY Pecnybankn MopaoBusa yaanocb
YBEAUYUTb AOXOABI BropxeTta Ha 12%, npuuem pocTt
HaAOrOBbIX U HEHAAOTOBbIX AOXOAOB COCTaBUA 52%.
Cratnctnka 3a 2015 A0MKHA NokasaTb MOAOXKUTEABHYHO
AHamuKky 2014 ropa. B npuHumune, AOAT SBASETCA
KBa3n-roCyAapCTBEHHbIM, UTO CHUXAET PUCKU MO
AaHHOW Bymare.
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Kak uHBectupoBatb?
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Balw meHeaxep B KUT GuHaHc bpokep pact
MOAHYIO KOHCYABTALUMIO MO KaXAOMY
NPEANOXEHUIO U OTBETUTb Ha BCE Ballu
BOMPOCHI.

Halwun KOHTaKTbl:

\J
\J

8 800 70000 55
8 (812) 611 00 00
8 (495) 981 06 06

-

CankTt-lMetepbypr, yaA. Mapara, 69-71
busHec-ueHTp «PeHeccaHc lNhaza»
Mocksa, lNocaepHnn nep., 11, ctp.1
busHec-ueHTp «AH-POH»

@ retail-saleskf@brokerkf.ru
@ www.brokerkf.ru
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AUUEH3UU

KUT ®uHaHc (000).

AVLEH3MM NPODECCUOHAABHOIO YUaCTHUKA pbiHKa LEHHbIX 6ymar @CPOP Poccrm BbiaAaHbl HA OCYLLECTBAEHUE:
-Aamnepckon pesatenbHocTr Ne 078-06539-010000 ot 14.10.2003,

-6pokepckon pesateabHocTh Ne 078-06525-100000 ot 14.10.2003,

-AEATEABHOCTHM MO YNPaBAEHUIO LEeHHbIMK Bymaramu Ne 178-13670-001000 ot 26.04.2012,
-Aeno3uTapHon peatenbHocTn Ne 178-06467-000100 ot 03.10.2003,

Pasmep MHBECTMPOBAHHOIO Kanutana MOXET YBEAMUMBATLCHA AU YMEHbLLATLCA. Pe3yAbTaTbl MHBECTUPOBAHUA B
MPOLUAOM HE OMPEAEASAIOT AOXOAbI B ByAyLLEM.

KomMnaHua He HeCeT OTBETCTBEHHOCTU 3@ PE3yAbTaTbl UHBECTULIMOHHbIX PELLEHUI, MPUHATLIX KAMEHTOM Ha OCHOBE
aHaAUTUYECKUX MaTEPUANOB, PEKOMEHAALIMI, MPOrpaMMHOro obecneveHus, Kaknx-Ambo GbamaoB 1/MAK UHOM
MHPOPMALIMK, MOAYYEHHON KAMEHTOM OT KoMmnaHuW. PelleHne 0 COBEPLLEHWM COOTBETCTBYHOLLEN CAEAKU MPUHUMAET
TOAbKO KAMEHT.

1 AaHHble B Mpe3eHTauun npuBeaeHbl Ha paty 09.11.2015, UCTOUYHMK MHbOPMALIMU MO CTaBKaM BaHKOBCKMX AEMO3UTOB
- UB P®. http://www.cbr.ru/statistics/?Prtid=avgprocstav&pid=bnksyst&sid=itm_35148
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