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HABUTATOP OOJITOBOI'O PbIHKA

BANOTHBLIE OBNTUTALUA KNKOYEBbLIE MTHOUKATOPDI

e BomatunbHbIi eHb 6€3 UTOroB, ONTUMIU3M 63 NPUUMH Value ADay AMonth AYTD
EMBI+Rus spread T 63851 24.60 10649 -104.49

e Kutaiiubl «nnakanu, Konommcb, HO MPOJOSHKamM...» NOKynaTh | EMBI+ spread T 67841 15.28 -19.63 -11.82

Treasuries Russia 30 Price L 90.00 1178 +26/8 +23/8
Russia 30 Spread T 660.60 #2090 -11090  -103.20

e Tpuwe oTBEpraeT BO3MOXHOCTb pacnafga 30Hbl €BpO 1 | Gazprom 13 Price L9238 -718 +4/8 +3/8

NOAfEepX1BaET Jonnap Gazprom 13 Spread T 1031 +27 -47 -26
UST 10y Yield 211 +0.03 +0.54 +0.56

e MaclwTabHas koppekuus Ha pbiHke eBpoobnnrauui BUND 10y Yield v 3.081 -0.11 +0.19 +0.13
UST 10y/2y Yield T 1878 +4 +39 +43

PYBJIEBbIE OBJITALIMA Mexico 33 Spread 491 +9 +47 +75
Brazil 40 Spread T 489 +10 +20 +97

e OnTUmu3M BEpHYnCs Turkey 34 Spread 0 652 +38 +18 +20
003 46014 10.61 - -5.53 +0.96

e Kpukytonarowero... Mockea 39 T 1540 +0.06 +6.60 +6.60
Mocobnactb 5 T 29.18 +0.16 -0.11 +10.51

e  MOWTK cmeHMn nnaTexHoro areHTa raanpon 4 L 10 077 0,99 064

MAKPO3KOHOMMWKA U OEHEXHbIU PbIHOK Letren 4 N +0.01 049 +0.98
PY6/$ L 35832 -0.096 +4.271 +6.441

e Pybnb npopomkaet Aopoxatb N0 OTHOLIEHWKO K GuBanoTHOM | $/€ b 1286 -0.003 -0.029 -0.113

KOP3He, CTaBKu Mo pybnam Ha ceonax gocturani 13.0% Py6/€ v 46331 0031 4361 4.904
NDF 6 mec. T 25830 +1150 13130  -1.220

OMUTEHTbI: COBbITUA U KOMMEHTAPUU RUR Overnight Vo 7.00 -1.0 0.0 +03
Kopcueta 4272 +1400 10210 -441.90

e HIO «CatypH» npocut RUR31 mnpa. rocnomoLuy LenoauTsi & LI 886 +4.40 -101.50 -76.40
Canbpo onep. Lib T -406.70 +12.30 +81.30 -435.00

TOPIroBbIE UOEU RTS Index U 61145 A4T%  +7M4%  323%
Dow Jones Index Lo 793276 -0.09%  -341%  -961%

o OcraHoBka [fesanbBaumM pybna yxe He  03HAYAET | Nasdag r1BMT1 4073%  +1.98%  -2.24%

©e30roBOPOYHOrO NPEAMOYTEHUS MHBECTULMIA B BamOTHbIE aKTWBbI | 3onoto T 94112 +053%  +1451%  +7.01%

Hag BCeMW OCTasbHbIMW anbTepHaTMBAMU. TeM He MeHee | Hedrb Urals T 44.54 +1.78% +1.74% +6.48%

pybnesble obnurayum no-npexHeMy HecyT B cebe BbICOKME PUCKM

RedonToB UMK PECTPYKTYpU3aLy, a Takke AanbHellero pocTa | tRUST Bond Indices

craBok, ecmnu LB npomomkut  BopoTbCA € BanKOTHbIMU

CMeKynaHTamu (KoMX — BCH CTpaHa) NyTeM  «3aXKUMaHUS» R ADay  AMonth  AYTD

NVKBMAHOCTM. Bripoyem, ecnn  HeoBXoaMMOCTV  pasmelueHns | TRIP High Grade TN 2.06 -0.36 012

pecypcoB B obnMraLmM He w3Bexarb, TO MPESMOUTUTENbHbIM | IHI- composie To17586 0.40 274 049
TRIP OFZ L 14782 -0.28 -0.22 -16.81

SBNSAETCS NPUoBpeTeHNe KOPOTKMX Bymar NepBOro SLesoHa. DI Russia U 12549 T 659 115

e C nokynkoi eBpoobnMraLuii Mbl COBETYEM COXPaHSTb Ig: Ekfaix’ i 18222 ;;; ;gz 253512

azakns K -U. -/, =0.

OCTOPOXHOCTb. LB aemoHCTpupyeT pewnmocTsb yaepxatb pybnb ot DI Banks Ny 031 605 1658

panbHenLwero CHIKEHNS, noaTomy Ha Gonbiuve | 4, Corp L 14340 229 70 175

«AeBanbBaLMOHHbIE» [OXOMbl YXKE PacCyMTbIBATb He NPUXOAUTCS,

Mpu 3TOM Ha pbiHKe BHewwHero fonra Hamedaetcs koppekuust n | TRUST Dollar and Rouble Bond Indices

MAASHUS TOPrOBON aKTMBHOCTH. [—TRI+ Ofz — TRI+ Composite — TDI Russial

e B 10 xe Bpems, ecnn HeT BbIbOpa M HY)XHO MOKynaTb NPsSIMO

cenyac, Mbl MOXeM nocoBeToBaThb ABa Bbinycka — NovPort 12 u g

VTB 16E (c nytom B 2011 r.). Ha Haw B3rnaa, ceityac at Oymar | &

06€eCcneynBatoT oNTMMarnbHOE COOTHOLEHNE JOXOOHOCTH, Awopauun | S

M KPEAMTHOTO KaueCTBa. :
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e Hauvano cammuta G7 =
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Hacmoswjuii omdem He sgnsemcs npednoxexuem unu npoc6oll Kynums unu npodams Kakue-nubo UeHHble bymazu unu cessaHHbie ¢ HUMU (PUHaHCOBbIE UHCMPYMEHMbI NUGO NPUHAMB yyacmue 8 Kakol-nubo cmpameauu mopaosnu.
Xoms UHGPoPMaUUS U MHEHUS, U3NIOXEHHbIE 8 HaCMOSLUEM Omyeme, SBMAIMCA, HACKONIbKO HaM U3BECITHO, 8EPHbIMU Ha damy omyema, Mbl He NpedocmagnaeM NPAMO 02080PEHHbIX LU NOOPa3YMEsaEMbIX 2apaHMULl LU 3aKIoYeHu(
OMHOCUMEIBHO UX MOYHOCMU UTU NOMHOMb . [pedcmasiieHHble UHOPMaLUs U MHEHUS He Bbinu cneyuarbHo nod2omoesieHs! Onisi KOHKpemHoU onepayuu iobbix MpembUX Uy U He npec a 1li @Hanu3 KOHK| U
cumyayuu, crioxuswelcs y mpembux nuy. Mbi MOXeM USMEHUMb c80e MHeHue 8 00HOCMOpOHHeM nopsadke 6e3 obs3amenbcmea cneyuarnbHo yeedoMsMb K020-Ub0 O MaKuX USMEHEHUSX. MHopMauyus U 3aKmodeHUs, USITOXeHHbIe 8
Hacmoswem omdeme, He om Y10 OUEHKY UH HHbIX NompeGHocmeli u uenell Kako2o-nu6o nuua. MHeHus, ebipaxeHHble 8 OaHHOM Omyeme, MO2ym OMMIUYambCs UL NPOMUBOPEYUMb MHEHUSM Opyeux
nodpasdeneHuli AKb «TPACT» («baHk») 8 pe3ynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [JaHHbil OOKyMEHm MOoXem UCnofb308ambCsi MOMbKO O
UHGhopMayuoHHbIX uenel. Onucaxue mobol KOMNaHUU Unu KOMNaHuU, unu ux UeHHbIX Gymae, umu pbiHKO8, Unmu HanpaeneHuli passumusi, ynoMsiHymbix 8 OaHHOM om4eme, He npednonazalom NomHOMbI UX ONUCaHUs. YmeepkdeHust
OMHOCUMENbHO NPOWMBIX Pe3ynbmamos He obs3amesnibHo ceudemenscmayiom o Gydyusux pesynbmamax. bakk U ces3aHHbIe C HUM CMOPOHbI, AOMKHOCMHbIE U, dupeKmopa u/unu compyOHUKU bakka u/unu ces3aHHbIe ¢ HUMU
CMOpOHb! Mo2ym enadems QoMU Kanumaia KoMnaHull U 8bInofHamb yciyau st 00HOU unu 6ombuwe2o Yucna KoMnaHul, ynoMsHymbIX 8 Hacmosiuem omyeme, u/unu Hamepesalomces 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 ¢ HUM CMOPOHbI Mo2ym delicmeogamsb UMU yxe
Oelicmeosanu Kak Ounepb! ¢ UeHHbIMU Bymazamu Uy Opyaumu (huHaHCOBLIMU UHCMPYMEHMamMU, yka3aHHbIMU & OaHHOM OmYyeme, U UeHHbIMU ByMazamu, flexalyumu 8 0CHoBe Makux (OUHaHCOBbIX UHCMPYMEHMOS UNU 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
UHBECMULUOHHbIE GaHKoeckue ycryeu, ¢hoHO08bIU pbIHOK U npodee). CompyOHuKu BaHka unmu ces3aHHble ¢ HUM CMOPOHLI MO2ym unmu mMoenu 6bimb makxke CompyOHUKamu unu OUPeKmopamu ynoMsHymbIX KoMnaHul (¢ ydemom
8HympeHHUX npouedyp baHka no usbexaHuk KOHGIUKMOs uHMepecos). B baHke paspabomatbi U 6HeOpeHb! cneyuanbHbie npoyedypbl, NPENSMCMBYHoUiUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CryXeBHOU UH(hOpMayUU, a makxe
BO3HUKHOBEHUIO KOH(PIIUKMa UHMepecos  Cesiau C O baHKoM KOH OHHBIX U Opy2UX ycrye Ha (PUHaHCOBOM pbIHKE. baHk U CesidaHHble ¢ HUM CMOPOHbI He 6epym Ha cebs ¢ 0CMb, B03H! u3
ucnonb308aKust 060U UHGOPMALUU UMU 3aKITKYeHUL, U3NOKEHHbIX 8 Hacmosiwem omyeme. LjumupogaHue unu ucnob3oeaHue ecell Unu Yacmu uHghopMayuu, codepxauielicss 8 Hacmosiuem omyeme, donyckaemcsi MobKO ¢ NPSMO
02080peHHO20 paspeleHusi barka. Hacmoswuli omyem moxem bbimb UCNONb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ yyemom delicmeyiowe2o 3akoHo0amenbcmea P®. VHocmpaHHble UHEECMOpbI (8KIioyas, HO He
oepaHuyusasic: LLisetiyapus, Koponescmeo HudepnaHdos, [epmaHus, Mmanus, ®panyus, Lseyus, faHus, Ascmpusi) Mozym ucnomb308ams HaCMoAWUL omyem mobKo, eCru OHU A UHC HasbHbIMU UH8eCmopamu no
3aKkoHodamenbcmey cmpaHb! peaucmpayuu. Hacmoswul omyem nodzomosneH baHkoM, Komopbiil He 3apesucmpuposaH 8 kayecmee Gpokepa-Ounepa ynoMHOMOYEHHBIM 0P2aHOM NO peaucmpayuu (huHaHcosbix opeaHusayuli CLUA,
pacnpocmparsiemcs KoHmpazeHmam barka e CLLA u npedHasHayaemcst monbKo 0N Smux /UL, Komopbie Nodmeepxdakom, 4mo OHU SIMSKOMCS OCHOBHBIMU UHCMUMYUUOHabHbIMU UHeecmopamu CLUA, kak smo onpedenero e [lpasune
15a-16 3akona CLUA o ueHHbix bymaeax om 1934 200a, u noHUMalM U NPUHUMAIOM 8CE PUCKU, CBA3aHHbIe C ONepayusMu ¢ GPUHaHCOBbIMU UHCMpPyMEHmamu (8Kmioyas ueHHble Bymazu). Hacmosawuii omyem nodeomosneH baxkom,
KOmOpaIli He 3apeaucmpuposaH ynoIHOMOYEHHbIM 0P2aHOM N0 Pe2ucMpalUU (PUHAHCOBbIX Op: Ui Benukoby I, U pacnpoc Ke barika 8 BenukobpumaHuu, He SeNAIoU4UMCS YaCMHbIMU UHBECMOpamu.

P f

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 O8HHbIM UeHHbIM ByMazam Uru aMumeHman; (2) 620 603HazpaxdEHUe HanpsMyIo UIU KOCBEHHO He C8A3aHO C PEKOMeHOaUUSMU
unu GBZHEdBMU, 8bipaXeHHbIM 8 om4yeme, U {3) OH He nposodum onepayuu ¢ ﬁ)UHBHCOSbIMU UHCMpymeHmamu KOMnaHul, aHanu3 dessmenbHOCMU KOmMOpbIX OH ocywecmendaem. BaHk He Hecem Hukakoli omeemcmeeHHoCmuU 3a
ucnonb308aHue Kem-nubo UHHOPMaUUU, OCHOBaHHOU Ha MHEHUU aHanumuka Jenapmamerma uccredogaHul d0M208bIX PbIHKO8 8 OMHOWEHUU KaK020-UBO (hUHAHCO8020 UHCMPYMeHMa.
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