FASTIPOMEAHK

®OH/IbI OBJIUTALIUI EM 3A 2-8 ATIPEJIS:
[IPUTOK B EM COXPAHSETCS

Cina6ble saHHbIE 110 pbIHKY TpyAa CIIA ycuinim oxxujaHus 6ojiee Anexkceit lemkuH, CFA

no3aHero y:kecrouyeHusa JAKII +7 (495) 980 43 10
A y 'a Alexey.Demkin@gazprombank.ru

Mo paHHbiIM EPFR Global, Ha Hegene k 8 anpensa npuTok cpeacTts B obnuraumm EM ApTem BekeTos
coctasun 485 mMnH gonn. (Npotus +717 mMnH gonn. Hegenewn paxee). Ponabl obnuraumin +7 (495) 983 18 00 (0o6. 5 40 74)
DM sadpukcmpoBanu nputok B 6,6 Mnpa fonn. (npotue +7,7 Mnpa 4onn.). Artem.Beketov@gazprombank.ru

Cnabas ctatuctuka no pbiHky Tpyaa CLUA (3 anpens), a Takke «MsArkue» KOMMeHTapuu
npeacrasutenenn ®PC HakaHyHe nybnukaumm npotokona 3acegaHus FOMC (8 anpens)
younunu oxunganmsa onee no3gHero nosbiweHns ctaeku. CornacHo Bloomberg, BepoaTHOCTb
yxkecTtoueHusa OKIM Ha 3aceganum B ceHTAOpe cHuannack o 31% c 34% Hepenen paHee.

MHCTUTYLMOHanNbHbIe MHBECTOPLI yBENUUUNW BrioxeHus B obnuraumm EM Ha 384 mnH
ponn. (npotus +831 mnH gonn. B npegpiayliem nepuoge). MNpuTok B po3HWYHbIE hoHAbI
coctasun 99 mnH gonn. (npotms -116 mnH gonn.).

MpuTok 3apernctpuposanu cdoHabl obnuraumn EM local currency (+136 mnH gonmn. npoTtvs
-107 mnH gonn.) Ha doHe cunbHoM AuHamukn BanmoT EM no oTHoweHuwo k gonnapy
(pocecunckuii pybnb +7,36%; 6pasunbckuin pean +3,79%); MekCMKaHckun neco +1,64%).

IIpUTOK B poccuiickue 061Uranyy Ha ¢poHe CUIbHOM AUHAMUKHU PY6JIs

MputoKk nMHBECTMLUMI B poccuickme Bymaru 3a nepuod coctasun 14 mnH gonn. (NpoTvB
+48 mnH ponn. Hepernen padee). C Havana roga B )OHAbI POCCUMIACKMX oGnuraumin
BnoxeHo 200 mnH gonn. (MpoTue -770 MNH Jonn. 3a aHanoruyHeln nepwog 2014 r.).

MpuTtokn Habnoganuck M B obnuraumm apyrux ctpaH EM: B Bpasunuvio — 82 mnH gonn.
(npotve -8 mnH pgomnn.), Mekcuky — 27 mnH gonn. (nmpotmB +81 mnH gonn.), WHguo —
15 mnH gonn. (npotve +49 mnH gonn.), FOAP — 12 mnH gonn. (npotve +30 MrnH gonn.).

CyBepeHHble cnpeabl pa3BMBatOLLIMXCA PbIHKOB Cyxkanuck: 5-netHun CDS-cnpeg Poccun — Ha
58 6.n. go 331 6.n.; bpasunum — Ha 33 6.n. go 239 6.n., Mekcukn — Ha 9 6.n. go 114 6.n.,
Typumm —Ha 7 6.n. go 209 6.n.

O6bembl pasmelLeHnin eBpoobnurauui EM cHnsunncs — go 1 mnpa gonn. ¢ 4,7 mnpa aonn.
B NpeablayLuem nepuoge.

[o KOHUa anpensi pOCCUACKMMM 3MUTEHTaMU OyaeT noraleHo eBpoobnuraumin Ha 2 mnpa
[ONN.: KpYNMHEeNLwnn u3 norawiaembix BoinyckoB — RUSSIA 15.
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MEPBWYHBIE PASMELLEHWA EBPOOBIIAL B POCCUM (MP. LLK.)
. . S NOTAWEHMA EBPOOBIALIA B POCCUM (MP. LLK.)
MPUTOK 3A 1 HEL. e EVIBI+ (MP. LK., OBPATHbIN MOPAOOK 3HAYEHN) BNOXEHWA B OBNUIALMM POCCIM 3A HEL.
UcmouHuk: EPFR Global, Bloomberg, pacyemsi a3npombaHka Ucmouruk: EPFR Global, Bond Radar, pacyemsi a3npombarHka
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Auazpamma 3. Auazpamma 4.

Baoscenus e obauzayuu Poccuu u chped EMBI+Russia Baoscerust 8 o6auzayuu BRICS Hakon/neHHbIM Umozom
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Ucmouruk: EPFR Global, Bloomberg, pacyemsi asnpombaHka Ucmouruk: EPFR Global, pacyemsi a3npombarHka

Auazpamma 5. [lepguyrvie pazmeujeHusi eepoobauzayull u JuHamuka uHeecmuyutii 8 o6aueayuu EM, 12M
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Uemouruk: EPFR Global, Bond Radar, pacyemsi a3npombaHka

Auazpamma 6. Auazpamma 7.

Baosicenus 8 o6auzayuu Poccuu no muny gordos Baosicenus 6 obauzayuu Poccuu no muny gondos
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Auazpamma 8. Auazpamma 9.
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UcmouHuk: Bloomberg, pacyemsi [a3npombaHka Ucmouruk: Bloomberg, pac4emsi a3npombaHka

Auazpamma 10. I'eoepaduueckass cmpykmypa hpumokoe 8 pocculickue obauzayuu™®
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* leoepachuyeckas npuHadnexHocmes ¢poHO08 daHa o ux ropuduyeckomy adpecy
UemouHuk: EPFR Global, pacyemsi a3npombaHka
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Auazpamma 11. Kpugble doxodHocmu omdebHblx cmpaH no cocmosiHuio Ha 08.04.2015
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UcmouHuk: Bloomberg, pacdyemsi [a3npombaHka
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117420, r. Mocksa, yn. HameTkuHa, 16, ctp. 1. Ocbmc: yn. Koposuii Ban, 7

JenapTaMeHT aHa/IN3a PHIHOYHOW KOHBIOHKTYPbI

+7 (495) 983 18 00

NMPOJAYXA UHCTPYMEHTOB ®OH/I0BOI'O PbIHKA MPOJAXKA J0JITOBBIX HHCTPYMEHTOB
+7 (495) 988 23 75 +7 (495) 983 18 80
TOPTOBJI1 HA ®OH/ZJ0BOM PbIHKE TOPT'OBJIAA HA 10JITOBOM PbIHKE
+7 (495) 988 24 10 +7 (499) 271 91 04
Copyright © 2003 - 2015. «l"a3ny (@ ). Bce npaBa
[laHHbIit OTYET NOArOTOBNEH aHanuTkamm «a3npombaHkar (AkuuoHepHoro obiuecTsa) (aanee — «baHk I'ME (AO)») Ha ocHose ny6. MCTOYHIKOB, Ha Hall B3rnsia, AoBepusi, oaHako «Bakk M6 (AO)» He ocyLuecTBRsieT npoBepKy

NPE/CTaBNEHHbIX B 3TUX UCTOUHUKAX [aHHbIX U HE HECET OTBETCTBEHHOCTM 3a MX TOYHOCTb U MOMHOTY. [TpeACTaBNEHHbIE B OTYETE MHEHUS U CYXZIEHWS OTPaXaloT TOMbKO JIM4HYIO TOUKY 3pEHNS aHANUTUKOB OTHOCUTENBHO (DUHAHCOBBIX UHCTPYMEHTOB,
3IMUTEHTOB, ONUCbIBaEMbIX COBbITUIT 1 aHanuanpyemblx cutyauuit. MieHue «bahka MB (AO)» MOXeT 0TnM4aTbCs OT MHEeHUs aHanuTukoB. OTYET COOTBETCTBYET AaTe ero nyGnukaLumi i MOXeT n3MeHsiToes 6e3 NpeaynpexaeHns, B TOM YUCNE B CBA3N C
MOSIBNEHMEM HOBbIX KOPMIOPATUBHBIX U PbIHOYHBIX AaHHbIX. «BaHk [TI6 (AO)» He 06si3aH OGHOBNSTL, U3MEHSITh UMW AONOMHATL AAHHbII OTYET UMK YBEAOMNSTb KOro-nubo 06 3ToM. AHanuTU4eckue MaTepuansl N0 SMUTEHTaM, (UHAHCOBLIM PbiHKaM 1
(DMHAHCOBLIM UHCTP! TaM, C B OTYETE, He MPETEH/YIOT Ha MONHOTY. MHdbopMauus, cofepxallascs B JaHHOM OT4eTe Unu np HISIX K HEMY, NPe/CT: CA MCKNIO 0 B MH(OPMALIMOHHBIX LIENSIX 1 He SBNSETCA COBETOM,
peKoMeHpaLyedt, NPEANoXeHUeM KyMuTb UM NPOAATb LieHHble Gymaryt Ui uHble (UHaHCOBbIE MHCTPYMEHTbI, OGEPTOI N PEKNaMoii, ECIIM MHOE MPAMO He YKa3aHO B HACTOALLEM OTYETE UM MPUMOKEHNSX K HEMy. OUHAHCOBbIE MHCTPYMEHTbI,
YNOMUHaEMble B JaHHOM OTHeTe, MOryT BbiTb He NOAXOAALIMMY VHCTPYMEHTaMU MHBECTUPOBAHMA ANS OnpefeneHHbIX MHBECTOPOB. OTHET MOXET copepXaTb MHAOPMALMIo O (DMHAHCOBBIX MHCTPYMEHTaX, HEAOCTYMHbIX ANS NOKYNKA N Mpoaaxy
HenpoecCHOHaNbHBIMA Y4aCTHUKaMM PbiHKaA. OTYET He MOXET CMYXKWUTb OCHOBAHWEM [N MPUHATUS MHBECTULIMOHHBIX PeLLEHN. IHBECTOPbI AOMKHBI MPUHIMATL MHBECTULMOHHBIE PELUEHNS CaMOCTOSITENBHO, MUBNEKast COBCTBEHHbIX HE3aBUCMbIX
KOHCYTbTaHTOB, ECN COMTYT 310 HeobxoaMmbIM. Hu aHanuTuku, Hu «Batk 1B (AO)» He HecyT OTBETCTBEHHOCTb 3a AENCTBUS, COBEPLUEHHbIE HA OCHOBE M3MNOXEHHON B 3TOM oT4eTe MHdopMaumi. «bank B (AO)» unu ero coTpyaHUKM MOTYT UMETb
OTKPbITbIE MONLYK, OCYLIECTBSTL ONEPaLMM C LieHHbIMU Gymaramu unin hMHaHCOBLIMA MHCTPYMEHTaMM, BbICTYNaTb MapKeT-MeiKepOM, areHTOM OpraHM3aTopoM, aHAeppaiTepOM, KOHCYNbTAHTOM WNW KDEAUTOPOM SMUTEHTA LieHHbIX Gymar unin
(hUHAHCOBBIX MHCTPYMEHTOB, YNOMSIHYTbIX B HacTosiem oTyeTe. [leiicTaus «banka M6 (AO)» B AanbHeiLEM He AOMKHbI PacCMaTPUBaTLCS Kak CTUMYNMpYHOLLMe unn no6 WH p b CPEACTBA UMM HBIM 06Pa30M y4acTBOBATb B Kakux-
mbo cAenkax, yyacTie B KOTOPbIX 3aMpeLLeHO 3aKOHOAATENMbCTBOM UM MPOUMMM HOPMATUBHO-NPABOBLIMM aKTaMi, a PaBHO Kak MOCPefHUYEcKUe AeVCTBAS WNW AeVicTBUs, cocOBCTBYIOLME Y4acTUio B TakuX CAeMnKax. VHBECTOpbI [OMKHb!
CaMOCTOSTENbHO OLieHMBATb 3aKOHHOCTb CAEMNOK, COBEPLUAEMbIX MOCe O3HaKoMMeHus ¢ Matepuanamu «baka IME (AO)», B COOTBETCTBUMM C 3aKOHOAATENbCTBOM 06 SKOHOMMYECKMX CaHKUMSX WU MPOYMMW HOPMATWBHO-NPABOBLIMK aKTamu,
PErynMpYHOLLIMU VX UHBECTULIMOHHYHO AESTENBHOCTb.




