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HABUTATOP OOJITOBOI'O PbIHKA

BATIOTHBIE OBNUTALIAN KNIOYEBbIE MHAWKATOPbI
e Tuxue npeanpasaH1YHble Topru Valve ADay  AMonth  AYID
o CerofHs 3anagHble PbIHK/A 3aKPbITbl B KaHYH KaTomuuyeckoil | EMBIRusSpread & 203.00 -2.00 26.00 96.00
Macxi EMBI+ Spread o 284.00 0.00 9.00 45.00
' ML High Yield Index 4 170.53 -0.44 -0.98 -6.67
Russia 30 Price * 11528 0.14 148 138
PYBJIEBbIE OBJIUTALIUU Russia 30 Spread Lo 196 -2 +35 +47
e VHBECTOPbI 3aHSIN BLDKMAATENbHYHO MOULMIO Gazpom 13Price & 11328 -1/ 78 98
Gazprom 13 Spread 2 406 -5 +93 +109
e [lebensHckuin — nyuLlie pblHKa UST 10y Yield T 3335 +0.00 -0.56 -0.69
BUND 10y Yield L3752 -0.01 -0.24 -0.55
° I'IepereCTHoe d)VIHaHCVIpOBaHVIe — HeO0CKa3aHHOCTb OCTAETCA | UST10y/2y Spread 174 13 -9 +76
Mexico 33 Spread 255 - +23 +59
e [lononHewns B lombapaHoM crincke Brazil 40 Spread v 4 2 43 66
' . Turkey 34 Spread 420 +1 +87 +121
MAKPO3KOHOMUKA U OEHEXHbIN PbIHOK 003 46014 V623 -0.01 -0.06 -0.02
Mocksa 39 6.80 - -0.11 +0.28
o CraBKut 0CTaIOTCH HU3KIMM Moco6nacts 5 T 806 +0.05 +0.56 +1.03
' la3npom 5 T 7.61 +0.31 +1.79 +1.49
AMUTEHTbI: COBbITUA U KOMMEHTAPUUA LieTen 4 o 94 - +0.80 +1.60
. . PY6/$ T 23.808 0471 -0.737 -0.755
e Komnanusa PepsiCo kynuna OAQ «JlebeasHckuity $/EUR o 1543 0020 +0.070 +0.084
e EBpa3 cobupaetcs npogonxatb Aenatb nokynku. CeeepcTanb zyDﬁF' /GEUR * 22;2; :éi% +875§§ +g f:g
. Mec. . . -U. -U.
nokynaer Sparrows Point RUR Overnight T 335 n/a n/a n/a
e KpacOip 3agonxan NOK Kopcueta L6014 -9.40 +40.60 -62.70
LlenoanTs! 8 LI T 1629 +6.40 +4240  -352.70
e Baring Vostok nokynaet gonto B JleHCneuCMY Canbgo onep. LB T 567 +49.10 +96.50 -20.90
: RTS Index L 194679 -3.45% 489%  -15.01%
TOPIrOBbIE MUOEU Dow Jones Index T 12361.32 +2.16% +0.20% -6.81%
Nasdagq T 205811 +218%  -209%  -14.86%
e [lokynatb obrnuraumm kasaxckoro 6OaHka «LleHTpKpeauT». | 3onoto L 91053 -3.57% -1.86% +9.22%
Kopeiickuit 6aHk Kookmin cobupaetcs kynutb 30% B kanutane | Hedrs Urals L 9638 -0.00 +0.01 +0.06
GaHka. Cnpaeegnmeein cnpeq k ATF — 100-150 6n TRUST Bond Indices
e [lokynatb eBpoobruraumm TNK 17 n TNK 18. Crpea Kk kpuson R ADay  AMonth  AYTD
JTYKOWIa He fomkeH npesbiiuats 30-50 6n TRIPHigh Grade 1 17843 0.05 0.10 011
e [lokynatb aelwesble 6aHkoBCckue Bbimycki: Tatfond 10, Center- ﬁi:gg‘;’;p“'te I 1?;?2 ggg ggg %%
Invest 09, TransCap 10, Alfa Bank 12 n Transcredit 10 DI Russia 7 168'79 0'06 0' T 68'79
e [lokynaTb Bymars 13 yMcna Tex, KOTopble [aloT Hanbomblumit | 10! Ukaine v 16436 0.05 0.1 64.36
cipen k craske PEMO LB v npu 3TOM WMEKOT He CMLLKOM Ig: g:ﬁizhs I ]g?gg %%1 5329 g?gg
BonbLuyto gtopaumio — Beinyck YPCA baHka, XKOb D1 Corp r 17021 0.02 041 2021
e [lokynatb obnuraumm TrK-10-2, TFK-6: «3awmTHas» gopaums, TRUST Dollar and Rouble Bond Indices
npuBnekaTenbHas AOXOAHOCTb, SMUTEHTbI BbIMYyCKOB WHTEPECHbI
AnAa cTpaTernyeckux MHBeCTopoB \— TRI+ Ofz —TRI+ Composite — TDI Russia
e [lokynatb kopotkve Oymarn BB[A-3 v HKHX-4, amuteHtsbl |
KOTOPbIX MMEIOT JOCTYN K PhIHKY CUHAMLIMPOBAHHbLIX KPEAUTOB, YTO | 5
CHUXaeT NpeanoxXeHne HoBbIX obnuraumit. Kpome Toro, atn Bymarm | £
BKMtoueHbl B cnicok PEMO LB £
e Mokynate obnuraumm CatypH HMO-2 u Mur-2: obbaeneHHble | 3
ctaBku kynoHoB (12.50% n 12.00% ropoBbIX COOTBETCTBEHHO 4O | &
=
HOBbIX rOAOBbIX OPEePT) BbIMMAAAT NpUBNEKaTeNbHO
CErofHs
e  Coctoutcsa pasmeLleHne obnuraumin CUBYP XongamHr
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Hacmoswjuii omdem He sgnsemcs npednoxexuem unu npoc6oli Kynums unu npodams Kakue-nubo UerHble bymazu unu cessaHHble ¢ HUMU (PUHaHCOBbIE UHCMPYMEHMbI NUGO NPUHAMB yyacmue 8 Kakol-nubo cmpameauu mopaosnu.
Xoms UHGpopMaUUS U MHEHUS, U3TIOXEHHbIE 8 HaCMOSLUEM Omyeme, SBMAIMCA, HACKONIbKO HaM U3BECITHO, 8EPHbIMU Ha damy omyema, Mbl He NpedocmagnaeM NPAMO 02080PEHHbIX LU NOOPa3YME8aEMbIX 2apaHMULl U 3aKIoYeHu(
OMHOCUMEIBHO UX MOYHOCMU UTU NOMHOMb . [pedcmasiieHHble UHOPMaLUs U MHEHUS He Bbinu cneyuarbHo no02omoesieHs! Onisi KOHKPemHoU onepayuu /iobbix MpembUX Uy U He npec a (i @Hanu3 KOHK| U
cumyayuu, crioxuswelcs y mpembux nuu. Mbi MOXeM UMeHUMb c80e MHeHue 8 00HOCMOpOHHeM nopsadke 6e3 obs3amenbcmea cneyuasbHo yeedoMAMb K020-Ub0 O MaKuX USMEHEHUSX. MHopMauyus U 3aKmodeHUs, USITOXeHHbIe 8
HacmosweM omdeme, He 3aMEHSIOM HE3aBUCUMYI0 OUEHKY UHBECMULUOHHbIX nompeBHocmell u yenel kako2o-nubo nuua. MHeHus, ebipaxeHHble 8 OaHHOM omuyeme, MO2ym OMAUYamMbCs UMU NPOMUBOPEYUMb MHEHUAM Opyaux
nodpasdeneHuli AKb «TPACT» («baHk») 8 pe3ynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [aHHbill OOKyMEHm MoXem UCnofb308ambCsi MOMbKo O
UHGhOpMaLLOHHBIX yenell. OnucaHue 6ol KOMNaHUU Unu KOMNaHUl, Unu Ux UeHHbIX ByMae, unu pbIHKO8, Unu HanpaseHul passumus, ynoMsHymbIx 8 OaHHOM omyeme, He npednonacalom NOMHOMbI UX OnucaHusi. YmeepxoeHus
OMHOCUMENbHO NPOWMBIX Pe3ynbmamos He obs3amesibHo ceudemenscmayiom o Bydyusux pesynbmamax. bakk U ces3aHHbIe C HUM CMOPOHbI, OMKHOCMHbIE U, dupexmopa u/unu compyOHUKU bakka u/unu ces3aHHbIe ¢ HUMU
CMOpOHb! Mo2ym enadems QoMU Kanumaia KoMnaHull U 8bInofHamb yciyau st 00HOU unu 6ombuwe2o Yucna KoMnaHull, ynoMsHymbIX 8 Hacmosiuem omyeme, u/unu Hamepesalomes npuobpecmu makue donu kanumana u/unu
8bINOMHAMb UG HaMepesambCsi 8bINOMHAMbL Makue ycnyeu e Bydywem (¢ y4emom eHympeHHUX npouedyp baHka no u3BexaHulo KOHGIUKMOs UHMEPEecos). baHk U cesi3aHHble C HUM CMOPOHbI Mo2ym delicmeogamsb UMU yxe
Oelicmeosanu Kak Ounepb! ¢ UeHHbIMU Bymazamu Uy dpyaumu (huHaHCOBbIMU UHCMPYMEHMamMU, yka3aHHbIMU 8 OaHHOM OmYyeme, U UeHHbIMU ByMazamu, flexalyumu 8 0CHOBe MaKuxX (OUHaHCOBBIX UHCMPYMEHMOS UMU CeA3aHHBIMU C
8bllueyKa3aHHbIMU UeHHbIMU Gymazamu. Kpome mozo, baHk MoXem uMemb UMU yXe UMEN 83aUMOOMHOWEHUS, WU Moxem npedc unu yxe npedc ¢huHaHCOBbIE YCITy2U YnoMsHYMbIM KOMNaHUSIM (8KIToYast
UHBECMUYUOHHbIE GaHKo8CKUE ycryeu, (hoHA08bIU PbIHOK U npoyee). CompydHuku barka unu ces3aHHble C HUM CMOPOHbI MO2Yym unu Mo2nu 6bimb makxe compyOHuKkamu unu OUpeKmopaMmu ynoMsHYmbIX KoMnauui (¢ ydemom
8HympeHHuX npouedyp baHka no usbexaHur KOHGIUKMO8 UHMepecos). B baHke paspabomatbi U 8HeOpeHb! cneyuanbHbie npoyedypb, NDENSMCMBYHUiUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CryXeBHOU UH(hOpMayUL, a makxe
803HUKHOBEHUIO KOH(P/IUKMa UHMEPEC08 & C8A3U C OKa3aHueM BaHKOM KOHCYMbMauUOHHbIX U Opyaux ycrye Ha hUHaHCOBOM DbIHKE. baHk U ces3aHHble C HUM CMOPOHbI He Gepym Ha cebs HHOCMb, 80; yio U3
ucnosnb308aHUs Mo6oL UHhOPMAUUU UMU 3aKMIOYEHUL, USTTOXEHHbIX 8 HacmosweM omyeme. LjumuposaHue unu ucnonb3o8axue 8cell unu Yacmu uHgopmayuu, codepxalyelics 8 Hacmoswem omyeme, donyckaemcesi MosbKo ¢ NPSIMO
02080peHHO20 paspeleHusi barka. Hacmoswuli omyem moxem bbimb UCNONb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ yyemom delicmsyiowe2o 3akoHo0amenbcmea PQ®. VHocmpaHHble UHEECMOpbI (8KIioyas, HO He
oepaHu4usasics: LLisetiyapus, Koponescmeo HudepnaHdos, [epmaHus, Mmanus, ®panyus, Lseyus, faHus, Aecmpus) Mozym ucnomb308ams HaCMOAWUL omyem mofbKo, €Ciu OHU 5 UHCI HalbHbIMU UHBECMOpamMU No
3akoHoOamenbcmey cmpab! pesucmpayuu. Hacmoswuli omdyem nodzomosreH baHKkom, KomopbIl He 3apeaucmpuposaH 8 kadecmee 6pokepa-Ouniepa ynomHOMOYEHHbIM Op2aHoOM Nno peaucmpayuu huHaHcosbIx opaaHusayull CLUA,
pacnpocmparsiemcs KoHmpazeHmam barka e CLLA u npedHasHayaemcst monbKo 0N Smux /UL, Komopbie nNodmeepxdakom, 4mo OHU SIBMSKOMCS OCHOBHBIMU UHCMUMYUUOHabHbIMU UHeecmopamu CLUA, kak smo onpedenero e [pasune
15a-16 3akona CLUA o ueHHbix bymaeax om 1934 200a, u noHUMalM U NPUHUMAIOM 8CE PUCKU, CBA3aHHbIe C ONepayusMu ¢ GPUHaHCOBbIMU UHCMpPyMEHmamu (8Knioyas ueHHble Bymazu). Hacmosawuii omyem nodeomosneH baxkom,
KOmOPpAIli He 3apeaucmpuposaH yNoIHOMOYEHHbIM 0P2aHOM NO pesucMpayuL GUHaHCO8bIX opeaHu3ayuli Berukooy IU, U pacnpocmp Ke barika 8 BenukobpumaHuu, He SeNAIoU4UMCS YaCMHbIMU UHBECMOopamu.

P

Kaxdbiii aHanumuk [enapmamenma uccnedogaHull 00N1208bIX PbIHKOB, Yacmu4HO LU NOMHOCMbI0 omeevakowull 3a codepxaHue 0aHHo20 omyema, nodmeepxdaem, 4mo 8 OMHOWEHUU Kaxd020 (hUHAHCOBOZO UHCMPYMEHma uu
aMumerma, ynomsHymbIx 6 omyeme: (1) ece by 1 MHEHUS! oy €20 JIUYHOE OMHOWEHUE K OaHHbIM UeHHbIM ByMazam Uru aMumeHman; (2) 20 803HazpaXdEHUe HanpsMylo UIU KOCBEHHO He C8A3aHO C PEKOMeHOaUUSMU
unu GBZHEdBMU, 8blpaXeHHbIM 8 om4yeme, U (3) OH He nposodum onepayuu ¢ ﬁ)UHBHCOSbIMU UHCMpymeHmamu KOMnaHul, aHanu3 dessmenbHOCMU KOmMOpbIX OH ocywecmendaem. BaHk He Hecem Hukakoli omeemcmeeHHoCmuU 3a
UCNOMb308aHUE KeM-UBO UH(OPMAULL, OCHOBAHHOU Ha MHEHUU aHanumuka [enapmamenma uccriedosanuil 00208bIx pbIHKO8 8 OMHOWEHUU Kako2o-u6o (hUHaHCOB020 UHCMpPYMEHMa.
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