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PbIHOK py6neBbix o6nurauui (1-biit awenoH)

KommeHTapuii no [ONroBomy pbiHKY, CTp. 3

BantoTHble obnurauum

OTKpbIBLUMCH r3MOM BHU3 MO LieHEe, POCCUIACKNE CyBepPEHHble eBpoobnuraumm Becb AeHb
Haxogunucb nop AaeneHumem poxogHoctn UST-10. CornacHo gaHHbiM EBpoctarta,
3KOHOMMKa €BPO30HbI BbIlLNa M3 MpofosmkuMTenbHon peueccun. MNokasatenu CLUA
ocTatoTcs ymepeHHbimMu. naBa ®PB Cent-llyuca [xerimc Bannmapa oTmeTtun, uto
NPOrHo3bl AN aMepUKaHCKON 3KOHOMUKM MOTyT OKa3aTbCs CIMLLKOM ONTUMUCTUYHBIMU,
npuseae pykoBoacTBo OPC GbiTb 0O4EHb OCTOPOXHBLIM MPYU CMEHe Kypca MONUTUKKA Ha
OCHOBE NULIb 3KOHOMMYeckMx nporHo3oB. CerogHsa B CLUA BbIMgeT ctatuctuka no
noTpebnTensckorn MHNALMKN 33 UOSb.

Py6neBble o6nurauum
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BuepaluHuit aykumoH no pasMelleHunto cpegHecpoyHbix O®3 npollen [ocTaToyHO
11,0% cnabo. [laBneHne Ha cermeHT rocgonra ¢ poctom goxogHoctn KO CLUA, kak Ha
BHELUHEJOMroBOM, Tak M Ha JNOKanbHOM pbIHKax coxXpaHsieTcs. TeM He MeHee, peakuus
Ha CYLLECTBEHHbI ckavyok AoxoaHocT UST noka yMmepeHHa.
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KopnopaTtuBHbie HoOBoCTH, CTp. 4

Cnpoc no HomMuHany Ha O®P3 Ha cerogHsIHMX ayKLMOHax
cocTtaBun 36,5 mnpa pyo6 npu npeanoxeHuu B 20 mnppa py6
Uranium One nnaHupyeT oGMeHATb Oe6lTHble obGnurauuMm Ha
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:%(;acmm Hecprerasosbie BaHkn 6yMarM cepMM 02
UcmouHuk: Bloomberg HOBOCTM BKPATU,E
OCHOBHbIe MHAUKATOPbI AONTOBOro pbiHKa . PoccTat: nHcnauma B PP 3a nepuop c 6 no 12 aBrycta 6bina HyneBow, ¢
Havana aBrycta uHdnauma cocrtasuna 0,1%, ¢ Hayana roaa - 4,5%
3aKpbiTne Usm. Noxoa%
[lonroBoit pbIHOK . Fitch noaTrBepauno pewutuHru PP Ha ypoBHe "BBB", nporHos -
10-YR UST, YTM 2,71 -0,546.n. ¥ " cTabUNbHLIN"
30-YR UST, YTM 3,75 -0,716.n. ¥
Russia-30 117,17 -0,18% & 4,10 . Fitch noHuanno pentnHrn PCXB o "BBB-" ¢ "BBB", nporHo3 - “ctabunbHbIn"
Rus-30 spread 138 46.n. *
Bra-40 118,94 0,11% * 9,10 . Cssa3Hon baHk Bbikynun no odepte 36,88% Bbinycka obnurauuii cepum 02
Tur-30 162,11 -0,33% ¥ 5,91
Mex-34 120,39  0,07% ® 5,15 . "HOMOC-BAHK" Bbikynun no odepte 35% Bbinycka obnuraumin cepum 650-03
CDS 5 Russia 18652 36 t Ha 1,7 mnpa py6
CDS 5 Gazprom 254 06.n. *
CDS 5 Brazil 184 66.n. . CraBka 3-6-ro kyrnoHoB no obnuraumsam baxka "lMetpokommepu” cepumn BO-02
CDS 5 Turkey 213 06.n. & cocraeut 9,5% rogosbix (+30 6.1.)
CDS 5 Portugal 440 06.n. &
. CraBka 8-ro kynoHa no ob6nuraumam WHI BAHK (EBPA3UA) cepum 02
. ; cocTaBuT 8,31% rogosbix (-30 6.n.)
BanioTHbIN 1 AeHeXHbIA PbIHOK YTD%
$/Py6. LIBP 33,1583  035% & 98¢ +  Craska 16-ro kynoHa no obnuraumsm 66-ro Beinycka Mocksbl cocTasuT 8,43%
$/Pyb. 33,0841 -0,09% ¥ 7,7 % rOf0BbIX
EUR/$ 1,3286  0,25% % 0,7 ¢
Ruble Basket 37,9295 0,05% * 79 %
Imp rate
NDF $/Rub 6M 6,20% 0,07
NDF $/Rub 12M 6,03% 0,01 *
NDF $/Rub 3Y 6,08% 0,03
FWD €/Rub 3m 44,6001  0,17% %
FWD €/Rub 6m 45,2645 0,20% *
FWD €/Rub 12m 46,4901  0,17% #
3M Libor 0,2632 -0,106.n. ¥
Libor overnight 0,1183 0,126.n. *
MosPrime 6,20 06.n.
Mpsimoe peno ¢ LB, mnpg 21 94 ¥
DoHAOBbLIE MHAEKCHI YTD%
RTS 1356  1,31% * -112 %
DOW 15 338 -0,73% ¥ 17,0 &
S&P500 1685 -0,52% % 182 %
Bovespa 50 896 058% * -165¥%
CblpbeBble ToBapbl
Brent cnot 110,72 1,30% % 1,18
Gold 1339,69 1,37% + -20,1 %

MemoyHuk: Bloomberg

AHanuTuyeckum otaen: : (7 495) 974-25-15 no6. 8523 EkaTepuHa JlleoHoBa  (pybneBble obnuraumm)  ELeonova@alfabank.ru

: (7 495) 974-25-15 no6. 7669 TaTtbsiHa Linntopuk (BantoTHble obnuraumn)  TTsilyurik@alfabank.ru

: (7 495) 780-63-78 AKurbat@alfabank.ru

AnekcaHgp Kypbat  (KpeauTHbIM aHanus)




A Anbda-baHk

HdonroBow pbIHOK

KnroueBble KPU3UCHbIe MHOUKaATOPbI

F'PALOYCHUK KPU3NCA
3aKpbiTue, 6.0. A
3M Libor-0OIS 3M 16,27 -0,25 v
3M Euribor - OIS 3M 12,60 0,10 )
Portugal CDS 5Y 440 0 ¥
taly CDS 5Y 230 -2 v
Spain CDS 5Y 223 -6 ¥

3aKpbIiTne, 6.n A
BofA CDS 5Y 112 2 A
Morgan Stanley CDS 5Y 140 1 "
Citigroup CDS 5Y 102 o ¥
Deutsche Bank CDS 5Y 102 1 "
Societe Generale CDS 5Y 154 4 A
Unicredit CDS 5Y 285 0 3"

WUnn 1: S&P500 vs S&P500 Bank Index

Unn 2: [JoxomHoCTb cyBepeHHbIX 10-neTHux
oonurauun UcnaHmu u Utanumn
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Wnn 4: S&P500 vs 6aHku CLUA (01.01.11=100)
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UcmouHuk: Bloomberg

Ucmouruk: Bloomberg
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KoMmmeHTapuit no AONTOBOMY PbIHKY

BanoTHble obnurauum

OTKpbIBLUNCL F3NOM BHU3 MO LIeHE, POCCUMCKME CyBepEeHHble eBpoobnurauum
BeCb AeHb HaxXo4MNUCb nopf AasneHunem goxoaHoctn UST-10,npeBbiCUBLLEN B
Hayane Hefenu oTMeTKy 2,7% rogoBbiXx. CyBepeHHas KpuBas No utoram OHs
CHM3Mnack B LieHe elle Ha 20-30 6.n. LieHbl kopnopaTuBHbLIX BbIMYCKOB BHOBb
HEe W3MEHWNUCb CYLIECTBEHHO 33 WCKMYEHNEM NUKBUAHBLIX AMNUHHBIX
BbINYCKOB HehTErasoBoro U TeNeKOMMYHUKaLMOHHOIO CEKTOPOB, MOKa3aBLUNX
CHMXeHue B npepgenax 25 6.n. Puck Ha Poccuio CDS 5Y koTupyetcss Ha
ypoBHe 185-187 6.n. JINKBMAHOCTL pblHKA 40 CepeanHbl CEHTAOPS, BEPOSITHO,
OCTaHeTCs orpaHUYeHHOMN.

Mokaszatenn CLUA ocTalTcss ymepeHHbIMU. Tak, LeHbl NpOu3BOAMTENEN
(nHpekc PPI) B utone He nameHunucb (+0,8% mecsiuem paHee). masa ®Pb
Cenrt-Jlyuca [xenmc bannapa oOTMeTwn, YTO NPOrHO3bl ANA aMepuKaHCKOM
9KOHOMMKM  MOFYT  OKas3aTbCs  CIMULWIKOM  ONTUMMUCTUYHBIMW, MNpPU3BaB
pykoBoactBo ®PC 6bITb 04EHb OCTOPOXHBLIM NPU CMEHE Kypca NONMUTUKMA Ha
OCHOBE NULLIb 9KOHOMUWYECKMX MPOrHo3oB. Mo utoram gHa goxoaHocte UST-
10 He nameHMnNacb CyLWecTBEHHO U cocTasuna 2,71% rogoBbix

B 1o e Bpemsa ctatucTuka 3 EBponbl npogormkaeT ynydwaTtscd. CornacHo
OaHHbIM EBpocTaTta, 9KOHOMMKa €BpPO30HbI Bbilfna M3 MNPOLAOIDKUTENbHOW
peueccun. Poct BBI1 eBpo3oHbl BO 2kB13r coctaBun 0,3% (npu nporHose
pocta Ha 0,2%). [HoxogHocTb 10-nMeTHUX HEMELKMX obnwurayun,
pasmellaBLUNXCS BYepa, AocTurna Makcumyma ¢ depans 2012roga (18%
rogosbl), ¢oHOoOBble MHAEKCH OOMbLIMHCTBA €BPOMENCKUX  MNIOLLaaoK
BbIPOCIN.

CeroaHs ®PB Hbto-Mopka ony6nukyeT 3HaYeHne nHaeKca Npom3BoACTBEHHON
akTMBHOCTM Empire Manufacturing 3a aBryct, BbIAAeT HedernbHas cTaTUCTMKa
no nepBu4HbLIM OBpalleHnam 3a nocobuem no 6espabotuue, MHDNAUNA 3a
uonb (CPI), umdpbl No Temnam npombineHHoro npomussogctea CLUA 3a
nionb, ®Pb dunagenspun onybnukyet 3HaveHue nHaekca
NPOM3BOACTBEHHOW akTUBHOCTU B OKpyre 3a aBrycT. Air Berlin, Lenovo Group,
Wal-Mart Stores onyGnukyloT (MHaAHCOBYKD OTYETHOCTb 3a MNpOLUeALINi
KBapTan.

Py6neBble obnurauum

[laBneHne Ha cermeHT rocgornra ¢ poctom goxogHocty KO CLUA, kak Ha
BHELUHEO0ITOBOM, TaK U Ha JIOKanbHOM pbIHKax coxpaHsieTcs. TemM He MeHee,
peakumsi Ha CyLLEeCTBEHHbIN ckavok AoxoaHocTu UST noka ymepeHHa. B
pesynbTate BYepaLuHUA ayKUMOH NO pasMeLLeHmnto cpeaHecpoyHbix O3
npowuen gocratovHo cnabo. Oba pasmelleHns NpPoLM No BEPXHEN rpaHuLe
006bABMNEHHbIX AMana3oHoB, NPy 3TOM pa3MeLleHHbI 06beM okasarncs
CYLLLECTBEHHO HMXe 3annaHupoBaHHoro (71,4% sbinycka 25081 n okorno 37%
Bbinycka 26210). o ntoram gHs AOXOOHOCTb ANMUHHBIX OP3 cHM3mMnack ele
Ha 25 6.n. B kopnopaTMBHOM CErMeHTEe akTUBHOCTb OCTaeTCsl OrPaHNYEHHOMN.

EkaTtepuHa JleoHoBa, Cmapuwuli aHanumuk (+7 495) 974-2515 d06. 8523
TatbsiHa Luntopuk, AHanumuk (+7 495) 974-2515 006. 7669
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KopnopaTuBHble HOBOCTU

Cnpoc no HomuHany Ha O®3 Ha cerogHsALWHUX ayKLuMoHax coctaBun 36,5
MrpAa pyo npu npeanoxeHun B 20 mnpAa pyo

K pasmeLlleHuio 6binm npeanoXeHo ABa Bbinycka cymmMmapHo Ha 20 mnpg pyo -
5-netHne O®3-25081 u 7-netHne Od3-26210. O6bem cnpoca MO HOMUHaNy
Ha O®3-25081 npesbicnn npeanoxeHue novtu B 2,9 pasa u cocrtasun 28,8
Mnpa py6. Cnpoc no HomuHany Ha O®3-26210 coctasun 7,7 mnpg pyo.
Pa3melleHHbIn 06bemM no HomuHany O®3-25081 coctaBun 7,1 mnpg pyo,
O®d3-26210 — 3,7 mnipg pyb.

HoxopHocTb O®3-25081 no ueHe oTceveHuss coctaBuna 6,43% roaoBbIX, MO
CpeAHEeB3BELLEHHOM LieHe - 6,42% rogoBbix. OpuneHTup goxogHoctn OP3 Gbin
06bsBneH MuHdpuHom PO B ananasoHe ot 6,38% 0o 6,43% rogoBbIX.

[JoxoaHocTb O®3-26210 no ueHe oTceveHust coctaBuna 6,85% roaoBbIX, MO
cpeaHeB3BelleHHoW LeHe - 6,85% roposbix. [pegnonaraembln MHTepBan
poxogHoctn OP3 6bin 06bsasneH MuHdumHom PP B ananasoHe ot 6,80% go
6,85% rooBbIX.

Uranium One nnaHUMpyeT O6MeHATb Aeb6lTHble obnurauum Ha Gymarm
cepun 02

Uranium One OTKpbIT KHUTY 3asiBOK Ha obnuraumm cepumn 02. COop 3asBOkK
3aBepwmtca 21 aBrycta 2013 roga B 17:30 (MCK). PasmelieHnne obnuraumi
Ha ®b MMBbB 3annaHupoBaHo Ha 23 aBrycTa 2013 roga. O6bem Bbinycka
coctaBnseT 12,5 mnpg py6. Cpok obpalleHuss Beinycka cocTtaBnsieT 10 ner,
BbiCTaBreHa odgepta ¢ ucnonHeHvem B 2020 rogy. OpueHTup ctaBku 1-ro
KynoHa obnurauni 02-cepuun pybnen - 10-10,5% rogoBblx, 4TO COOTBETCTBYET
JoxogHocTM K 7-neTHenm odpepte Ha ypoBHe 10,25-10,78% roaoBbIX.
OpraHusatopsl: Sberbank CIB u MasnpombaHk.

OMWUTEHT Tak e BbicTaBun Ha 23 aerycta 2013 roga odepTy No BbIKyny
obnuraumm cepum 01 npu  YCrNOBUWM  3aKMOYEHUA NpeaBapUTENbHbIX
[OrOBOPOB C MOTEHUManbHbIMU NpuobpeTtaTtenamu obnuraumi cepumn 02,
pasmellaeMbiX 3MWUTEHTOM, Ha 00wyl cymmy He MeHee 11,750 wmnpa.
pybnewn. LieHHble Bymarn OomkHbl ObiTe NpeabsaBreHbl K Bbikyny 21 aBrycra.
AreHToM no odpepTe BbicTynaeTt Sbherbank CIB.

EkaTtepuHa JleoHoBa, Cmapuwuli aHanumuk (+7 495) 974-2515 d06. 8523
TatbsAHa Luntopuk, AHanumuk (+7 495) 974-2515 006. 7669
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A AﬂbeB’ baHk [onroBoi pbIHOK
—

JANHAMUKA POCCUUACKUX OBJTUITALINNA

Unn. 7: AMHaMuKa pocCUNCKUX CyBepeHHbIX U cybdenepanbHbIX eBpoobnurauumn

Niopa- DaTa LleHa ﬂOXKCTI: Tekyw, Cnpen 06BLem PeimuHru
Data 5  Gnux. CTaBKa 3aKkpbiTh Uswme- ochepre/ AOX- Mo Ao~ Usm. M.[iopa Bbinycka S&P/Moodys/

noraw-i  per KynoHa KynoHa A HEHME [orau-0 CTb  Pauun cnpeaa uus MnH  Baniota Fitch
CyeepeHHblIe
Poccusa-15 29.04.2015 1,65 29.10.13 363% 10425  0,01% 1,10% 3,48% 78 0,6 1,65 2000 USD BBB/ Baal/BBB
Poccua-17 04.04.2017 342 04.10.13 325% 10392 -002% 212% 3,13% 146 05 339 2000 USD BBB/ Baal/BBB
Poccua-18 24.07.2018 409 240114 11,00% 13838 -0,12% 266% 7,95% 156 1,9 404 3466 USD BBB/ Baal /BBB
Poccusa-20 29.04.2020 574 291013 500% 107,64 -0,08% 3,70% 4,65% 159 1,3 564 3500 USD BBB/ Baal/BBB
Poccua-22 04.04.2022 7,16 04.10.13 450% 10257 -011% 4,14%  4,39% 203 1,5 7,01 2000 USD BBB/ Baal /BBB
Poccua-28 24.06.2028 8,74 241213  12,75% 17450 -025% 540% 7,31% 268 34 8,51 2500 USD BBB/ Baatl/BBB
Poccua-30 31.03.2030 4,97 30.09.13 750% 11717  -0,18% 4,10%  6,40% 138 41 4,79 15808 USD BBB/ Baal/BBB
Poccua-42 04.04.2042 14,40 04.10.13 563% 102,16 -0,39% 547% 551% 172 34 1402 3000 USD BBB/ Baal/BBB
Poccusa-18(py6) 10.03.2018 3,83 10.09.13 7,85% 10543  -0,02% 646% 7,45% - - 3,71 90000 RUBBBB+/ Baal/BBB
MyHuyunansHbie
Mocksa-16 20.10.2016 291 20.10.13 506% 107,24  0,05% 266% 4,72% - - - 407 EUR BBB/ Baal /BBB
Benapycb-15 03.08.2015 1,84 03.02.14 875% 9948  022% 9,04%  880% - - - 1000 USD B-/ B3 /

Ucmouruk: Bloomberg, Omden uccnedosaruli Anbcha-baHka

Unn. 8: AMHaMuka poccMMCKNX 6aHKOBCKUX eBpobnuraumm

- Cnpen K M
Miopa- DaTa LleHa nochTb Tekyw, Cnpea cy?ge;:), 06bem Peituhrm
Oata uus, Ommk. CTaBka 3aKpbiTH U3awe- otpeprel AOX- o Ato- MU3m. eBpo- Bbinycka S&P/Moodys/
noraw-i ey KynoHa KynoHa a HeHWe [orauo CTk  PauuMu cnpeda o6nur. MnH  Baniota Fitch

AK Bapc-15 19.11.2015 2,07 191113  8,75% 107,56  -0,02% 516% 8,13% 483 08 406 500 USD /| B2 /BB-
Anbda-15-2 18.03.2015 1,48 18.09.13  8,00% 107,52 0,02% 3,12% 7,44% 280 -1,8 202 600 USD BB+/ Bal /BBB-
Anba-17* 22.02.2017 313 220813  6,30% 103,32 0,01% 525% 6,10% 459 -0,3 313 300 USD BB-/ Ba3 /BB+
Anbda-17-2 25.09.2017 3,53 25.09.13 7,88% 110,83  0,01% 493% 7,11% 383 -1,2 281 1000 USD BB+/ Bal /BBB-
Anbda-19* 26.09.2019 4,92  26.09.13  7,50% 105,63  0,05% 6,37% 7,10% 491 -1,4 228 750 USD BB-/ Ba3 /BB+
Anbda-21 28.04.2021 590 28.1013  7,75% 108,06 -0,10% 6,41% 7,17% 429 1,6 270 1000 USD BB+/ Bal /BBB-

BaHk Mockebl-15* 25112015 2,14 251113 597% 10567  0,04% 3,36% 5,65% 303 -16 225 300 USD / B1 [/BBB-
Baxk Mockebl-17*  10.05.2017 3,36 10.11.13  6,02% 102,84  0,13% 517% 5,85% 451 -39 305 400 USD |/ B1 [/BBB-

Batk ClM6-18* 2410.2018 3,99 241013 11,00% 104,44  0,00% 9,88% 10,53% 878 -0,7 722 101 USD /Bl |/
BTB-15-2 04.03.2015 1,46 04.0913 647% 106,08 -0,01% 2,45% 6,09% 213 0,1 135 1250 USD BBB/ Baa2 /BBB
BTB-16 15.02.2016 2,38 15.0214 4,25% 103,48 -0,01% 2,78% 4,11% - - - 193 EUR BBB/ Baa2 /BBB
BTB-17 12.04.2017 3,29 121013 6,00% 10532 -0,17% 4,41% 5,70% 374 52 228 2000 USD | Baa2 /BBB
BTB-18* 29.05.2018 4,13 291113 6,88% 107,47 -0,07% 509% 6,40% 399 0,9 243 1706 USD BBB/ Baa2 /BBB
BTB-18-2 22.02.2018 3,91 220813 6,32% 10549 -0,03% 4,95%  5,99% 384 -0,1 229 750 USD BBB/ Baa2 /BBB
BTB-22* 17.10.2022 6,79 171013  6,95% 100,60 -0,03% 6,86% 6,91% 475 0,4 272 1500 USDBBB-/ Bal /BBB-
BTB-35 30.06.2035 12,40 31.1213 6,25% 10599  0,04% 5,76% 5,90% 305 0,2 29 693 USD BBB/ Baa2 /BBB
B3B-17 22112017 3,84 221113 545% 106,20 -0,20% 3,86% 5,13% 276 45 120 600 USD BBB/ / BBB
B3b-17-2 13.02.2017 3,24 13.0214 538% 106,13 -0,18% 3,50% 5,06% 283 54 137 750 USD BBB/ / BBB
B3b-18 21.02.2018 4,23  21.0214  3,04% 98,46  -0,03% 3,40% 3,08% - - - 1000 EUR BBB/ / BBB
B3B-20 09.07.2020 5,65 09.01.14 6,90% 111,43 -0,06% 493% 6,19% 346 0,7 122 1600 USD BBB/ / BBB
B3B-22 05.07.2022 7,01 05.01.14 6,03% 10439 -0,15% 540% 577% 328 21 125 1000 USD BBB/ / BBB
B3b-23 21.02.2023 7,91 21.0214  4,03% 97,21  -0,08% 439% 4,15% - - - 500 EUR BBB/ / BBB
B3b-25 2211.2025 8,54 221113 6,80% 107,63 -0,02% 592% 6,32% 320 0,7 52 1000 USD BBB/ / BBB
B3B-Nn3nHr-16 27.05.2016 2,61 27.1113 513% 104,69  0,03% 3,34% 4,90% 268 -1,2 122 400 USD BBB/ / BBB
me-14 15.12.2014 1,29 151213 6,25% 10525 -0,01% 2,23% 5,94% 191 0,4 113 1000 USDBBB-/ Baa3 /BBB-
MpB-15 23.09.2015 1,96 23.09.13 6,50% 107,45 -0,00% 2,83% 6,05% 251 0,2 173 948  USD BBB-/ Baa3 /BBB-
me-17 17.05.2017 340 171113  563% 10545  0,02% 4,04% 5,33% 338 -0,6 192 1000 USDBBB-/ Baa3 /BBB-
MmpB-19 03.05.2019 473 031113  725% 107,54  0,06% 568% 6,74% 422 1,7 159 500 USD BB+/ Ba3 /BB+
EABP-22 20.09.2022 729 200913  477% 95,00  0,09% 547% 5,02% 336 -1,2 133 500 USD BBB/ A3 /BBB
KpEBpBaHk-19* 15.11.2019 490 151113  850% 102,75 1,11% 7,93% 8,27% 646 -23,3 383 250 USD /| B1 [/B+
MKB-18 01.02.2018 386 01.0214 7,70% 104,12  0,08% 6,62% 7,40% 551 29 396 500 USD B+/ B1 /BB-
MKB-18c 13.11.2018 422 131113  8,70% 98,13  0,01% 9,15% 8,87% 805 -0,9 649 500 USD / | B+
HOMOC-13 21.10.2013 0,18 211013 6,50% 100,50 -0,32% 3,68% 6,47% 335 1652 258 400 USD /| Ba3 /BB-
HOMOC-18 25.04.2018 398 251013  7,25% 100,95  0,03% 701% 7,18% 590 -1,5 435 500 USD /| Ba3 /BB-
HOMOC-19* 26.04.2019 439 26.10.13 10,00% 10541  0,05% 8,77% 9,49% 730 -1,5 611 500 USD /| B1 [/B+
MpomcBsizabb-14 25.04.2014 068 251013 6,20% 102,07  0,04% 3,15% 6,07% 283 -59 205 500 USD /| Ba2 /BB-
Mpomces3bb-16* 08.07.2016 255 08.01.14 1125% 111,72 -0,02% 6,72% 10,07% 606 0,3 460 200 USD | Ba3 /B+
MpomcBsizabb-17 25.04.2017 319 251013 850% 107,42  0,20% 6,22% 7,91% 555 -6,5 409 400 USD | Ba2 /BB-
Mpomces3bb-19* 06.11.2019 469 06.11.13 10,20% 106,83  0,09% 8,75% 9,55% 728 2.2 465 600 USD | Ba3 /B+
MCB-15* 29.09.2015 200 29.09.13 501% 102,38  0,02% 3,83% 4,89% 350 -0,9 273 400 USD /| Bal /BBB:
PenKan-16 21.04.2016 0,66 21.10.13 11,00% 99,50  0,00%  11,21% 11,06% 1088 0,4 1010 325 USD B/ B3 /B
PeHKpen-16 31.05.2016 2,52 301113  7,75% 9919  0,55% 8,07% 7,81% 741 22,2 697 350 USD B+/ B2 /B
PCXB-14 14.01.2014 041 140114 713% 10242 -0,02% 1,24%  6,96% 92 0,3 14 720 USD | Baa3 /BBB-
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PCXB-17 15.05.2017 33 15.11.13  6,30% 106,73 -0,31% 4,33% 5,90% 367 9,1 221 584 USD | Baa3 /BBB-
PCXB-17-2 27.12.2017 3,94 271213  530% 102,83  -0,26% 457% 5,15% 347 6,0 191 1300 USD | Baa3 /BBB-
PCXB-18 29.05.2018 408 29.11.13  7,75% 112,64  -0,25% 4,76% 6,88% 366 54 210 980 USD | Baa3 /BBB-
PCXB-21 03.06.2021 2,59 03.1213  6,00% 99,95  -0,50% 6,01% 6,00% 534 8,1 388 800 USD | Ba3 /BB+
Pycckuit Ctanpapt-15*  16.12.2015 2,16 16.1213  7,73% 102,10  -0,05% 6,73% 7,57% 641 2,6 563 200 UusD B-/ B1 /
Pycckuit Ctanpapt-16*  01.12.2016 294 011213 7,56% 100,69  0,05% 7,32% 7,51% 665 -18 519 200 UsD B-/ B1 /
Pycckuit Ctranpapt-17*  11.07.2017 1,78 11.01.14  9,25% 106,89  -0,00% 7,19% 8,65% 687 0,3 609 525 USD B+/ Ba3 /B+
Pycckuit Ctanpapt-18*  10.04.2018 369 10.10.13 10,75% 106,87  0,10% 8,91% 10,06% 780 -3,6 678 350 USD B-/ B1 /B
Cb6epbaHk-15 07.07.2015 1,82 07.01.14  550% 106,22  -0,03% 2,13% 5,18% 181 14 103 1500 USD | Baal /BBB
Cb6epbaHk-17 24.03.2017 327 240913  540% 106,41 0,02% 3,49% 5,07% 283 -0,7 137 1250 USD | Baal /BBB
Cb6epbaHk-17-2 07.02.2017 324 07.0214  4,95% 104,99  -0,06% 341% 4,71% 275 1,6 129 1300 USD | Baal /BBB
CbepbaHk-19 28.06.2019 512 281213  5,18% 103,32 -0,11% 453% 5,01% 306 1,9 43 1000 USD | Baal /BBB
Cb6epbaHk-22 07.02.2022 6,78 07.0214  6,13% 105,31 -0,09% 534% 5,82% 323 13 120 1500 USD | Baal /BBB
CbepbaHk-22-2* 29.10.2022 7,27 291013  5,13% 94,02  -0,16% 598% 5,45% 386 2,2 184 2000 USD | Baa3 /BBB-
Cb6epbaHk-23c 23.05.2023 757 231113 525% 92,29  -0,26% 6,32% 5,69% 421 35 218 1000 USD / / BBB-
TKC-14 21.04.2014 0,66 21.10.13 11,50% 104,95 -0,02% 4,06% 10,96% 374 1,0 296 175 USD /| B2 /B+
TKC-15 18.09.2015 1,86  18.09.13 10,75% 108,41 0,02% 6,39% 9,92% 606 1,3 528 250 USD /| B2 B+
TKC-18* 06.06.2018 366 06.12.13 14,00% 113,95  0,02%  10,24% 12,29% 914 -1,5 812 200 USD /| B3 /B
TpaHckanuTanb-17 18.07.2017 343 18.01.14  7,74% 97,03  -0,00% 8,64% 7,98% 798 0,1 652 100 USD / B2 |/
XKo-14 18.03.2014 0,58 18.09.13  7,00% 102,56 0,00% 2,61% 6,83% 229 -1,6 151 500 USD NR/ Ba3 /BB
XKd-20* 24.04.2020 3,82 241013  9,38% 105,15  -0,03% 8,35% 8,92% 725 0,0 569 500 USD /| B1 [/BB-
Ucmouruk: Bloomberg, Omden uccnedosaruli Anbcha-baHka
* - [loxoOHoCmb U Oropayusi paccyumslearomcsi K dame UCMOMHEHUSs ONMUUOHa Ha MOKYIKy
Unn. 9: MHamMnKka poCCUNCKUX KOpPNopaTUBHbIX eBpOOOnMraumn B pasbuBKe No ceKkTopam
- Cnpena k i
Diopa- DaTa LleHa HOXKCTB Tekyw, Cnpen cy‘;e'?). 06bem Peiunru
Oata una, Omwx. CTaBKa 3aKkpbITH Uzme- ochepre/ AOX- Mo Alo- U3M.  empo- Bhinycka S&P/Moodys/
noraw-a et KyrnoHa KymoHa a HEHWe poraw-o CTb Pauuu cnpefa o6nur. MnH  Baniota Fitch
Hegpmeza3zosenbie
BK EBpa3usi-20 17.042020 565 17.10.13 4,88% 93,82 0,07% 6,01% 520% 455 -1,6 231 600 USD BB+/ /BB
[a3npom-14 25.02.2014 0,53 25.02.14 503% 102,05 -0,03% 1,10%  4,93% - - - 780 EUR BBB/ Baal /BBB
[asnpom-14-2 31.10.2014 1,16 31.10.13 536% 104,63 -0,00% 1,46% 5,13% - - - 700 EUR BBB/ Baal /BBB
[asnpom-14-3 31.07.2014 0,94 31.01.14 8,13% 106,35 0,09% 1,43% 7,64% 110 -1 33 1250 USD BBB/ Baal /BBB
[asnpom-15-1 01.06.2015 1,74 01.06.14 588% 107,35 -0,00% 1,68% 547% - - - 1000 EUR BBB/ Baal /BBB
[asnpom-15-2 04.02.2015 1,40 04.02.14 8,13% 109,31 0,03% 1,65% 7,43% - - - 850 EUR BBB/ Baal /BBB
[a3npom-15-3 2911.2015 2,17 29.11.13 509% 106,20 -0,13% 2,30% 4,79% 197 6,2 119 1000 USD BBB/ Baal /BBB
[a3npom-16 2211.2016 2,99 22.11.13 6,21% 109,64 -0,10% 3,09%  5,67% 242 3,2 96 1350 USD BBB/ Baal /BBB
[asnpom-17 22.03.2017 3,33 22.03.14 514% 107,72 0,01% 285% 4,77% - - - 500 EUR BBB/ Baal /BBB
[asnpom-17-2 02.11.2017 3,75 02.11.13 544% 109,57 0,01% 299% 4,97% - - 500 EUR BBB/ Baal /BBB
[a3npom-17-3 15.03.2017 3,38 15.03.14 3,76% 103,47 0,02% 2,72%  3,63% - - 1400 EUR BBB/ Baal /BBB
[a3npom-18 13.02.2018 3,96 13.02.14 6,61% 114,33 0,03% 3,13% 5,78% - - - 1200 EUR BBB/ Baal /BBB
[asnpom-18-2 11.04.2018 3,93 11.10.13 8,15% 116,96 -0,10% 4,10% 6,96% 300 1,7 144 1100 USD BBB/ Baal /BBB
[a3npom-20 06.02.2020 5,76 06.02.14 3,85% 9479  -029% 4,80%  4,06% 268 52 109 800 USD BBB/ Baal /BBB
[asnpom-20-2 20.03.2020 594 20.03.14 3,39% 98,87 -001% 358% 3,43% - - - 1000 EUR BBB/ Baal /BBB
[a3npom-22 07.03.2022 6,59 07.09.13 6,51% 106,79  -029% 550% 6,10% 339 43 136 1300 USD BBB/ Baal /BBB
[asnpom-22-2 19.07.2022 7,26 19.01.14 4,95% 96,20 -0,30% 549% 515% 338 43 135 1000 USD BBB/ Baal /BBB
[a3npom-25 21032025 921 21.03.14 436% 101,49  -0,06% 4,20% 4,30% - - - 500 EUR BBB/ Baal /BBB
[a3npom-28 06.02.2028 10,18  06.02.14 4,95% 87,71  -0,24% 6,25% 5,64% 354 3,0 86 900 USD BBB/ Baal /BBB
[a3npom-34 28.04.2034 10,59 28.10.13 863% 11865 -047% 692% 7,27% 420 50 152 1200 USD BBB/ Baal /BBB
[asnpom-37 16.08.2037 11,57  16.08.13 7,29% 10528  -1,07% 6,84% 6,92% 412 9,8 144 1250 USD BBB/ Baal /BBB
[asnpomHedTH-18 26.04.2018 4,42 26.04.14 2,93% 98,27 0,02% 3,33% 2,98% - - - 750 EUR BBB-/ Baa3 /
[asnpomHedTb-22 19.09.2022 7,38 19.09.13 4,38% 92,26 -0,35% 547% 4,74% 335 49 132 1500 USD BBB-/ Baa3 /
TNykonn-14 05.11.2014 1,18  05.11.13 6,38% 106,12  -0,01% 1,31% 6,01% 99 0,2 21 900 USD BBB/ Baa2 /BBB-
INykonn-17 07.06.2017 3,43 07.12.13 6,36% 111,15  -0,04% 3,22%  5,72% 256 1.1 110 500 USD BBB/ Baa2 /BBB-
Iykonn-18 24042018 4,33 24.10.13 3,42% 99,10 0,02% 3,63% 3,45% 252 -11 97 1500 USD BBB/ Baa2 /BBB-
TNykonn-19 05.11.2019 5,11  05.11.13 7,25% 11460  -0,03% 4,53% 6,33% 307 0,3 43 600 USD BBB/ Baa2 /BBB-
Iykonn-20 09.11.2020 592 09.11.13 6,13% 107,49  -0,02% 4,88% 570% 217 0,2 118 1000 USD BBB/ Baa2 /BBB-
TNykonn-22 07.06.2022 6,84 07.12.13 6,66% 110,32 0,04% 518%  6,03% 307 -0,6 104 500 USD BBB/ Baa2 /BBB-
Iykonn-23 24042023 7,76 24.10.13 4,56% 93,88 -0,02% 538% 4,86% 267 0,8 124 1500 USD BBB/ Baa2 /BBB-
HK AnbsiHc-15 11.03.2015 1,44 11.09.13 9,88% 107,92 0,03% 4,59%  9,15% 427 -2,6 349 350 USD B+/ /B
HK AnbsiHc-20 04.05.2020 537 04.11.13 7,00% 100,13  -0,03% 6,97%  6,99% 551 0,3 327 500 USD B+/ /B
HosaTak-16 03.02.2016 2,34 03.02.14 533% 10590  -0,00% 2,83%  5,03% 251 0,2 173 600 USD BBB-/ Baa3 /BBB-
Hosatak-21 03.02.2021 6,07 03.02.14 6,60% 108,86  -0,09% 5,16%  6,07% 305 1,5 146 650 USD BBB-/ Baa3 /BBB-
Hosatak-22 13122022 7,60 13.12.13 4,42% 91,98 -0,14% 553% 4,81% 342 1,9 139 1000 USD BBB-/ Baa3 /BBB-
PocHedTb-17 06.03.2017 3,35 06.09.13 3,15% 99,30 -0,04% 336% 3,17% 269 1.1 124 1000 USD BBB/ Baal /BBB/*
PocHedTb-22 06.03.2022 7,07 06.09.13 4,20% 92,48 -007% 530% 4,54% 319 1.1 116 2000 USD BBB/ Baal /BBB/*
THK-BP-15 02.02.2015 1,42 02.02.14 6,25% 10592  -0,02% 2,12%  590% 179 11 102 500 USD BBB/Baa2 /*-/BBB /*-
THK-BP-16 18.07.2016 2,68 18.01.14 7,50% 112,18 0,03% 3,11% 6,69% 244 -1,6 99 1000 USD BBB/Baa2/*-/BBB /*-
THK-BP-17 20.03.2017 3,20 20.09.13 6,63% 11021  -0,06% 3,57% 6,01% 291 1,7 145 800 USD BBB/Baa2 /*-/BBB /*-
THK-BP-18 13.03.2018 3,88 13.09.13 7,88% 116,32  -0,04% 3,94% 6,77% 284 0,2 128 1100 USD BBB/Baa2/*-/BBB /*-
THK-BP-20 02.02.2020 535 02.02.14 7,25% 113,85  -0,04% 474% 6,37% 327 0,4 64 500 USD BBB/Baa2 /*-/BBB /*-
TpaHcHedpTb-14 05.03.2014 0,54 05.09.13 567% 102,56  -0,04% 1,04%  553% 7 6,2 -6 1300 USD BBB/ Baal /
Memannypauyeckue
EBpa3-15 10.11.2015 2,05 10.11.13 825% 107,54  -0,04% 4,66% 7,67% 433 2,2 355 577 USD B+/ B1 /BB-
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EBpas-17 24042017 3,23 24.10.13 740% 101,47  0,06% 694% 7,29% 627 -1,9 481 600 USD B+/ B1 /BB-
EBpas-18 24042018 3,83 24.10.13 950% 107,77 -001% 7,50% 8,82% 640 -0,6 484 509 USD B+/ B1 /BB-
EBpas-18-2 27.042018 4,01 27.10.13 6,75% 9746 -017% 740% 6,93% 629 37 474 850 USD B+/ B1 /BB-
EBpas-20 22042020 535 22.10.13 6,50% 9148 -008% 818% 7,11% 671 1,2 408 1000 USD B+/ | BB-
Kokc-16 23.06.2016 2,58 23.12.13 775% 93,58 -017% 10,40% 8,28% 973 7.1 827 319 USD CCC+/ B3 /
MeTannounBect-16 ~ 21.07.2016 2,71 21.01.14 6,50% 10529  0,02% 4,55% 6,17% 389 -11 243 750 USD | Ba2 [BB-
MeTannounBect-20  17.04.2020 553 17.10.13 563% 9635 074% 630% 584% 484 -13,8 260 1000 USD BB-/ Ba2 /BB-
HITMK-18 19.02.2018 4,04 19.08.13 445% 96,86  0,08% 524%  4,59% 414 2,5 258 800 USD BB+/ Baa3 /BBB-
HITMK-19 26.09.2019 523 26.09.13 495% 9645  0,02% 564% 513% 418 -0,8 155 500 USD BB+/ Baa3 /BBB-
HopHukenb-18 30.04.2018 4,25 31.10.13 438% 97,80 -0,05% 4,90% 4,47% 380 0,5 224 750 USD BBB-/ Baa2 /BB+
Pacnapgckas-17 27.042017 3,22 27.10.13 7,75% 101,33 0,07% 7,33% 7,65% 666 21 520 400 USD /Bl [B+
CeBepcranb-14 19.04.2014 0,66 19.10.13 925% 10523  0,00% 146% 879% 114 -3,0 36 375 USD BB+/ Bal /BB
CeBepcranb-16 26.07.2016 2,74 26.01.14 6,25% 106,35  0,10% 3,94% 588% 328 -4,0 182 500 USD BB+/ Bal /BB
CeBepcranb-17 25.10.2017 3,68 25.10.13 6,70% 107,30  0,05% 4,76% 6,24% 366 2,1 263 1000 USD BB+/ Bal /BB
CeBepcranb-18 19.03.2018 4,12 19.09.13 445% 96,73  0,01% 526% 4,60% 416 -0,9 260 600 USD BB+/ NR /BB
CeBepcranb-22 17.10.2022 6,99 17.10.13 590% 9340 003% 688% 6,32% 477 -04 274 750 USD BB+/ Bal /
TMK-18 27.01.2018 3,86 27.01.14 775% 10643  069% 6,08% 7,28% 497 -19,0 342 500 USD B+/ B1 /
TMK-20 03.042020 532 03.10.13 6,75% 9932 021% 688% 6,80% 541 -44 278 500 USD B+/ B1 |/
TenneKOMMyHUKaUUOHHbIE
MTC-20 22.06.2020 540 22.12.13 863% 118,56 -007% 535% 7.27% 389 08 165 750 USD BB+/ Ba2 /BB+
MTC-23 30.05.2023 7,70 30.11.13 500% 9328 -001% 591% 536% 380 0,1 177 500 USD BB+/ Ba2 /BB+
Bbimnenkom-14 29.06.2014 0,86 29.09.13 428% 101,41  -0,00% 2,64% 4,22% 231 0,0 154 200 USD BB/ Ba3 /
Bbimnenkom-16 23052016 2,51 23.11.13 825% 110,58 -007% 4,16% 7,46% 350 2,6 306 600 USD BB/ Ba3 /
Bbimnenkom-16-2 02.02.2016 2,32 02.02.14 6,49% 10579  0,16% 4,00% 6,14% 368 -6,8 290 500 USD BB/ Ba3 /
Bbimnenkom-17 01.03.2017 3,16  01.09.13 6,25% 10558  -0,06% 4,53%  592% 387 18 241 500 USD BB/ Ba3 /
Bbimnenkom-18 30.04.2018 3,91 31.10.13 913% 11625 -011% 519% 7,85% 409 19 253 1000 USD BB/ Ba3 /
Bbimnenkom-19 13.02.2019 4,84 13.02.14 520% 98,89 -000% 544% 526% 397 -0,3 134 600 USD BB/ Ba3 /
Bbimnenkom-21 02.02.2021 586 02.02.14 7,75% 107,24  003% 651% 7.22% 439 -0,5 280 1000 USD BB/ Ba3 /
Bbimnenkom-22 01.03.2022 6,30 01.09.13 750% 104,31 -012% 683% 7,19% 472 19 313 1500 USD BB/ Ba3 /
Bbimnenkom-23 13.02.2023 7,29 13.02.14 59% 9295 -033% 698% 640% 487 47 284 1000 USD BB/ Ba3 /
lMpo4ue
AITPOCA-20 03.11.2020 564 03.11.13 7,75% 110,15  0,07% 599% 7,04% 453 -1,6 229 1000 USD BB/ Ba3 /BB-/*+
AITIPOCA-14 17112014 120 17.11.13 888% 10842 -003% 204% 819% 172 1,2 94 500 USD BB/ Ba3 /BB-/**
A®K-Cucrema-19 17.05.2019 479 17.11.13 6,95% 104,72 -005% 597% 6,64% 450 0,7 187 500 USD BB/ / BB-
ABMIM-18 02.05.2018 3,91 02.11.13 800% 9490 0,05% 936% 843% 825 -2,0 670 550 USD  BB-/ / B+
[BMM-20 02.05.2020 5,04 02.11.13 875% 9452  0,02% 988% 926% 842 -0,8 578 325 USD  BB-/ / B+
EBpoxum-17 12122017 3,90 12.12.13 513% 9920 021% 533% 517% 423 -6,2 267 750 USD BB/ /BB
K30C-15 19.03.2015 145 19.09.13  10,00% 9744  0,00% 11,79% 10,26% 1147 0,7 1069 101 USD  NR/ /CCC
Montoc3onoTo-20 29.042020 557 29.10.13 563% 97,58  0,06% 607% 576% 460 -14 236 750 USD  BB+/ / BBB-
PXA-17 03.04.2017 3,28 03.10.13 574% 108,36  -001% 3,28% 530% 261 0,1 115 1500 USD BBB/ Baal /BBB
PX[-21 20.05.2021 6,88 20.05.14 337% 9585 -006% 4,01% 3,52% - - - 1000 EUR BBB/ Baal /BBB
PXA-22 05.04.2022 6,84 05.10.13 570% 103,50  0,07% 519% 551% 308 -11 105 1400 USD BBB/ Baal /BBB
Cubyp-18 31.01.2018 4,12 31.01.14 391% 9525  0,01% 512% 4,11% 402 0,7 246 1000 USD | Bal [BB+
CWHEK-15 03.08.2015 1,86 03.02.14 7,70% 106,88  0,06% 4,03% 7,20% 370 -3,3 293 250 USD | Bal /BBB-
CoBkomnot-17 27.10.2017 3,76  27.10.13 538% 100,14  0,01% 534% 537% 423 -0,8 321 800 USD /| Ba3 /BB
Ypankanwuii-18 30.04.2018 4,30 31.10.13 372% 9391  -011% 520% 3,96% 409 19 254 650 USD /Baa3 [*-/ BRB-
docarpo-18 13.02.2018 4,14 13.02.14 420% 9844  0,10% 4,59% 4,27% 349 -31 193 500 USD | Baa3 /BB+
Ucmouruk: Bloomberg, Omden uccnedosaruli Anbgha-baHka
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Unn. 10: JoxoQHOCTbL POCCUUCKUX eBpoobnuraumm 6aHKOBCKOro ceKktopa
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Unn. 11: JloxoQHOCTb POCCUMNCKNX KOPNOPaTUBHbLIX €BpOOGurauumn
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UHdopmauus
Anbda-BaHk (MockBa)  Poccusi, Mocksa, 107078, np-T Akagemuka Caxaposa, 12
YnpaBneHne  CaimoH BaiiH, PykoBoguTenb YnpaBneHus
AONroBbIX LieHHbIX Oymar 1 AepMBaTMBOB (+7 495) 745-7896
ToproBble onepauun Oner ApTemMeHKo, AUPeKTop No PUHAHCUPOBAHUIO
(7 495) 785-74 05
KoHcTaHTuH 3alies, ANpeKTop No TOProBbIM OrnepaLmsam
(7 495) 785-74 08
Mwuxaun NpayeB, AMPEKTOP MO TOProBbIM ONepaLmsm
(7 495) 785-74 04
Cepreit Ocmauek, Tpengep
(7 495) 783 51 02
Uropb MNaHkoB, AnpeKTop no npoaaxam
(7 495) 786-48 92
Bnaagvcnas KopsaH, BuLe-Npe3vnaeHT no npogaxam
(7 495) 783-51 03
[asna MaTnok, AMpekTop No MexayHapoaHbIM Npogaxam
(7 495) 783-50 29
Onbra MapknHa, BULIe-NPEe3VAEHT Mo Npoaaxam
(7 495) 785-74 09
Erop PomaHueHko, cneumnanucT no npogaxam
(7 495) 786-48 97
AHanuTuyeckas nogaepxka  EkatepuHa JleoHoBa, BULe-NPe3NAEHT, JONTOBOWN aHanNnTUK
(7 495) 974-25 15 (nob6. 8523)
TaTbsiHa Livniopurk, aHanuTuk no BHELLUHEeA0NroBbIM pPblHKam
(7 495) 974-25 15 (no6. 7669)
AnekcaHap KypbaT, KkpeOuTHbIA aHanMTuK
(7 495) 780-63 78
[onroBou pbiHOK KanuTtana  AnekcaHap ['yHs,, AMPEKTOp Ha AONTOBOM PbIHKE Kanutana

(7 495) 974-25 15 no6. 6368/3437
Haranesa KOpkosa, BuLIe-Npe3naeHT Ha AONMTOBOM PblHKE Kanutana
(7 495) 785-96 71
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HacToAuINN oTHE n ofepxaula M lal MaLINA A A0TCH NCKMIOYNTENbHOW Q0 d d d
HeCaHKLI,VIOHI/IpOBaHHOe KonupoBsaHue, BOCMPOU3BOACTBO W pacnpoCTpaHeHne HacTodwero wmarepuana, 4acTudHO W MOJNHOCTbHo,

B OTCYTCTBUE paspelleHns Anbda-baHka B nMCbMEHHON hopme CTPOro 3anpeLleHo.

OanHblii MaTepuan npegHasHadeH OAO «Anbdpa-BaHk» (ganee — «Anbda-baHk») ans pacnpoctpaHeHusi B Poccuiickori ®epepaumn. OH He npefHasHayeH Ans
pacnpocTpaHeHUsi Cpeay YacTHbIX MHBECTOPOB. HecMOoTpst Ha To, YTO NMpUBEAEHHast B ;AHHOM MaTtepuarne MHGOopMaLmst Nomy4YeHa U3 UCTOUHUKOB, KOTOPbIE, MO MHEHUIO
Anbda-baHka, sensaoTcs HaaexHsIMu, Anbda-baHk, ero pykosoasLlume 1 npoyne COTPYAHUKM He AeNatoT 3asBNeHN U He JatoT 3aBEPEHNIA HU B NPAMOW, HA B KOCBEHHOMN
copme, OTHOCUTENBbHO CBOEI OTBETCTBEHHOCTU 3@ TOYHOCTb, MOMHOTY Takoi MHGOPMaLMM 1 OTCYTCTBME B JaHHOM MaTepuane Kakux-mbo BaxHbIX cBeaeHwid. Jliobas
VH¢opmaLms 1 niobble CyxaeHus, NpuBeeHHble B JaHHOM MaTepuarne, MoryT 6biTb M3MeHeHbl 6e3 npeaynpexaeHus. Anbga-baHk He JaeT 3aBepeHUii U He 3asiBrsieT,
YTO YNOMsiHYTble B [@HHOM MaTtepuarie LeHHble Gymarn n/vnu CyXaeHusi nmpegHasHayeHbl Anst BCex ero nonyyarteneit. [laHHbiii MaTepuan v cogepxallmecs B HeM
CBE[IEHNS1 HOCST UCKIMIOYNTENbHO WH(OPMATUBHbIN XapakTep U He MOryT paccMaTpuBaThCsi HU kak npurnalleHve unu nobyxaeHne caenatb odepTy, HU kak npockba
KynnUTb UNK NpoaaTh LieHHble Bymarn unu apyrue UHaHCOBble MHCTPYMEHTbI, UMM OCYLIECTBUTL KaKyl-NBOo MHYI0 MHBECTULMOHHYIO AesTenbHOCTb. Anbga-baHk un
CBsi3aHHble C HUM KOMMaHWW, PYKOBOZSILLME COTPYAHWKM M MpOYMEe COTPYAHMKW BCEX 3TUX CTPYKTYp, B T.4. NWLa, y4acTBylolMe B MOATOTOBKE M W3OaHUM AaHHOrO
maTtepuana, MOryT UMeTb OTHOLUEHWS C MapkeT-Melkepamu, a WHOTAa U BbICTyNaTb B KayecTBe TaKOBbIX, @ Takke B KayecTBe KOHCYNbTaHTOB, GpOKepoB wmu
npeacTaBuTeneil KOMMEPYECKOro MMM MHBECTULIMOHHOTO 6aHka B OTHOLUEHWW LieHHbIX Bymar, PUHAHCOBbLIX MHCTPYMEHTOB WU KOMMaHUMA, YNOMSIHYTbIX B AaHHOM
Matepuarne, TM6o BXoaUTb B OpraHbl yNpaBieHus Takux komnaHui. LieHHble Gymary ¢ HOMUHANOM B MHOCTPaHHOW BanioTe noABepXeHbl konebGaHWsaM BarnioTHOro Kypca,
KOTOpPbIE MOTYT MPUBECTU K CHUXXEHMIO MX CTOMMOCTH, LieHbl UMW JJOXOA4A OT BIIOXKEHMI B HUX. KpoMe Toro, MHBECTOpSI, BKNaAblBaloLLye CPeAcTBa B LieHHble Bymaru tuna
AP, cTOMMOCTb KOTOpbIX M3MEHSIETCSt B 3aBUCUMOCTY OT Kypca MHOCTPaHHbIX BamioT, MPUHUMalOT Ha cebsi BanioTHbIN puck. MHBectuummn B Poccumn u B poccuiickue
LieHHble Bymary conpsixeHbl CO 3HAYMTENbHLIM PUCKOM, NMO3TOMY MHBECTOPbLI, Mpexae Yem BKnaablBaTb CPeACTBa B Takue Bymarn, JOMKHbI NPOBECTU COGCTBEHHOE
uccneoBaHne U U3yYnTb SKOHOMUYECKUe U (PUHAHCOBbLIE MOKasaTenm caMoCToATeNbHO. VIHBECTOpbl AOMKHbI 06CYyANTb CO CBOMMW (DUHAHCOBBLIMU KOHCYNbTaHTamm
pUCKW, CBsi3aHHble C Takum npuobpeTeHnemM. Anbda-BaHk U WX [JovepHME KOMMaHWM MOryT Mnyb6rvkoBaTb [aHHbli MaTepuan B ApYrUX cTpaHax. [lockorbky
pacnpocTpaHeHue JaHHO NyGnmkaLmumn Ha TeppUTOPUM ApYruX rocyAapcTB MOXET ObiTb OrpaHU4YEHO 3aKOHOM, ML, B YbeM PaCMOPSHKEHNM OKaXeTCsl AaHHbI MaTepuan,
[OMXKHbI 6bITb MHPOPMMPOBAHBI O TakMX OrpaHuUyeHusix u cobniopate ux. Jiobble crydanm HecobMioAeHWs ykasaHHbIX OrpaHWYeHUn MOTyT paccMaTpuBaThbCsi Kak
HapyLleHMe 3akoHa O LieHHbIX GyMarax 1 Apyrx COOTBETCTBYIOLLMX 3aKOHOB, AE/CTBYIOLIMX B TOW UMK UHOW cTpaHe. MpumeyvaHue, Kacalolleecsi 3aKOHOAATeNbCTBa
CLUA o ueHHbIX 6ymarax: [laHHas ny6nukauus pacnpoctpaHsietcsi B CLUA komnanuei Alforma Capital Markets, Inc. (nanee “Alforma ), siBnsitoLeiics fodepHen
KoMnaHuei Anbda-rpynn, MocTonbKy, MOCKONbKy 3TO paspelueHo 3akoHopaTernsctBoM CLUA no uUeHHbIM Gymaram U ApyruMi COOTBETCTBYIOLIMMM 3aKOHaMu U
nonoxeHusmu. B aToi csisn Alforma HeceT OTBETCTBEHHOCTb 3a CoAepXaHue JaHHoro nccneposanus. Jinua Ha Tepputopumn CLUA, nonyunslune AaHHyo ny6nukaumio n
Xenawue ocyLecTBUTb CAENKY C TOi UMM MHOW LieHHOW Gymaroit unn pUHAHCOBLIM UHCTPYMEHTOM, aHanM3vpyembiM B Heil, AOMKHbI AenaTb 3TO TOSbko nocne
yBegomnenuss o6 atom npepctasutens Alforma B CLUA. Jobble cnyydan HecobniogeHust AaHHbIX OrPaHUYeHU MOTyT paccMaTpuBaTbCsl Kak HapylleHue
3akoHopaTenbctBa CLUA o LeHHbIx Gymarax.



