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o S HABUTATOP OOJITOBOI'O PbIHKA

1RUSI®

BANKOTHbLIE OBJIUFALLIUA KNKOYEBbLIE MHOUKATOPDI
o DOHOOBbIE PbIHKI KOTCKOUMIIAY MOCTIE PE3KOTO CHIKEHNS Value  ADay  AMonth  AYTD
EMBI+Rus spread T 65269 17.63 35.77 9031
e  BbicTynnenus Obambl BepHaHke EMBI+ spread ) 668.28 6.23 10.68 -21.95
. Russia 30 Price J 88.51 -1 -5 +7/8
e  ToproBble BOMHbI: CrIOBA 1 [jerna pasHATCS BCe CUNbHee Russia 30 Spread 1 68850  +1570  +7510  -75.30
. Gazprom 13 Price 2 902/8 -0 -37/8 -16/8
e Poccuiickue 6oHabl — 6e3 aKkTUBHOCTM Gazprom 13 Spread 1 1001 +8 +106 +34
UST 10y Yield T 281 +0.02 +0.26 +0.60
PYBNEBbIE OBJIUFALIN BUND 10y Yield L 2986 -0.03 027 +0.04
. UST 10y/2y Yield L 1845 0 +10 +40
e HeyBepeHHbIin pocT
cygepe poc Mexico 33 Spread \ 466 -5 +9 +49
e LB pewmn 106aBuTL HEONPEAENeHHOCTH? Brazil 40 Spread o459 19 13 +67
Turkey 34 Spread y 682 -3 +85 +50
e He Bpems Ans TpeTbero slenoHa 00346014 T 1062 +0.00 252 +0.97
Mocksa 39 1601 +0.01 +6.12 +7.21
e  Munyc aBa GoHpa Moco6nacTs 5 r 2843 +0.19 2,02 +9.76
y Faanpom 4 L1131 035 056 053
MAKPO3KOHOMUKA U AEHEXHbIN PbIHOK LieHTen 4 " 15.20 1025 149 +0.92
Py6/$ 36.076 0.000 ¥3174  +6.684
o  Py6rvt 4OPOXaIOT — Y4ACTHUKIN AKTMBHO HapaLLyBaioT 0Bbembl | ¢ + 108 0013 0034 0115
PENO c Up PY6 /€ 45.400 0.000 2.923 3.981
] NDF 6 wec. 26.480 0.000 #0570 0570
SOMUTEHTHbI: COBbITUA U KOMMEHTAPUU RUR Overnight 2 10.00 420 0.0 33
. . . N Kopcuera D7) 2040 10330  -497.10
e  PeilTUHrOBbIE 6/CTBIS B OTHOLLIEHUI KPYMHEMLIMX POCCUIACKNX Nonoontors L L s a0 Py 10
M KasaxcTaHckux GaHkos Canbzo onep. LI I 62850  -187.90  +40620  -656.80
TOPrOBbIE M EM RTS Index T 524.69 +1.44% -4.09% -16.96%
A Dow Jones Index L 735094  -020%  -10.08%  -16.24%
e OcTaHOBKa [eBanbBaUM pybnms yke He O3Hayaer | Nesdag T 144183 +004%  419%  B57%
6€30r0BOPOYHOT0 MPEANOUTEHIS MHBECTULIMIA B BaMIOTHbIE aKTUBbI | o™ v 920 289% - +T26%  +964%
p PeA 4 HedTo Urals M7 1A% +041%  -1.10%

Haf, BCEMM OCTanbHbIMK anbTepHaTMBamn. TeMm He MeHee
pybresble 06nuraLum no-npexHeMy HecyT B cebe BbICOKME PUCKN
[edhonToB UNM PecTpyKTypusaLmm, a Takke aanbHenwero pocta | TRUST Bond Indices

ctasok, ecnu LB npogomkut  BopoTbCA ¢ BanOTHbIMM R ADay  AMonth  AYTD
CnekynsHTamu (Koux — BCA CTpaHa) MyTeM «3aXUMaHUs» | TRIP High Grade 1 17238 001 203 0.93
nuksugHocTh. Bnpoyem, ecru  HeoBGXOAMMOCTM  pasMELLEHUs | TRIP Composite r o A77.01 0.24 5.55 0.67
pecypcoB B obnuraunm He wusbexatb, TO NPEANOYTUTEMbHLIM | TRIP OFZ T 152.07 197 5.48 -12.56
SBNSAETCS NPUoBpeTeHNe KOPOTKMX Oymar NepBOro SLiesoHa. TDI Russia V14374 -0.34 -1.96 9.40

TDI Ukraine 9823 -0.17 -10.92 -6.49
e C nokynkon eBpoobnurauuii Mbl COBETYEM COXPaHSTb | TDIKazakhs ! 8846 -10.85 -20.85 -19.89
OCTOPOXHOCTb. LIB AEMOHCTpUPYET peLunmocTb yaepkatb pybnb OT | TDI Banks T 14334 159 0.82 14.81
JanbHenLwero CHUXEHUS, noaTomy Ha oonblume | TDI Corp V14164 -0.97 -0.32 10.29

«aesanbBaUOHHbIE» [0OX0Abl YX€ PacCYMTbiBaTb HE MPUXOOUTCA, TRUST Dollar and Rouble Bond Indices
Nnpu 3TOM Ha pPblHKE BHELIHEro fojira Hame4aeTCAa KOppekuuna wu

nafeHIe TOProBoil aKTUBHOCTH. |—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
VTB 16E (c nytom B 2011 r.). Ha Haw B3rnsg, ceivac atm bymaru
obecneynBaloT onTMMarnbHoe COOTHOLLEHWE AOXOAHOCTH, AopaLumn
W KPeaMUTHOTO KayecTBa.
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e AykumoH no pasmeteHuto UST5 o6bemom US$32.0 mnpa.
e Odepra PCXb-6
e [lorawetve AMNK Oro-2
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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, U3TIOXEHHbIE 8 HaCMOSLUEM Omyeme, SBMAIMCA, HACKONbKO HaM U3BECITHO, BEPHbIMU Ha damy omyema, Mbl He NpedocmagnaeM NPAMO 02080PEHHbIX LU NOOPa3YMEsaEMbIX 2apaHMULl LU 3aKIoYeHu(
OMHOCUMEBHO UX MOYHOCMU UTU NOMHOMb . [pedcmasiieHHble UHOPMALUs U MHEHUS He Bbinu cneyuarbHo nod2omoeiieHs! Onisi KOHKpemHoU onepayuu iobbix MpembUX Uy U He npec a (i @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
nodpasdeneruli AKb «TPACT» («baHk») 8 pe3ynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [JaHHbil OOKyMEHm MoXem UCnofib308ambCsi MOMbKo O
UHGhopMayuoHHbIx uenel. Onucaxue mobol KOMNaHUU Unu KOMNaHUU, unu ux UeHHbIX Gymae, umu pbiHKOB, Unmu Hanpaenexuli passumusi, ynoMsiHymbix 8 OaHHOM om4eme, He npednonazalom NomHOMbI UX ONUCaHUs. YmeepkdeHust
OMHOCUMENbHO NPOWMbIX Pe3ynbmamos He obs3amesnibHo ceudemenscmayiom o 6ydyusux pesynbmamax. bakk U ces3aHHbIe C HUM CMOPOHBI, AOMKHOCMHbIE Nuta, dupexmopa u/unu compyOHUKU baHka u/unu ces3aHHble ¢ HUMU
CMOpOHb! Mo2ym enadems QoMU Kanumaia KoMnaHull Unu 8bInofHame yciyau st 00HOU unu 6ombuwe2o Yucna KoMnaHull, ynoMsHymbIX 8 Hacmosiuem omyeme, u/unu Hamepesalomces npuobpecmu makue donu kanumana u/unu
8bINOMHAMb NUGO HaMepesambCsi 8bINOMHAMb Makue ycnyeu e Gydywem (¢ y4emom eHympeHHUX npouedyp baHka no u3bexaHulo KOHGIUKMOs UHMEPEecos). baHk U cesi3aHHble C HUM CMOPOHbI Mo2ym delicmeogamsb UMU yxe
Oelicmeosanu Kak Ounepb! ¢ UeHHbIMU Bymazamu Uy Opyaumu (huHaHCOBbIMU UHCMPYMEHMamMU, yka3aHHbIMU 8 OaHHOM Omyeme, U UeHHbIMU ByMazamu, flexauyumu 8 0CHOBe MakuX (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 (8KIToYasi
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 u3bexaHuK KOHGUKMOs UHMepecos). B batke paspabomatbi U 8HeOpeHb! Hble Npouedypbl, Np yiouUe HecaHKUUOHUPOBaHHOMY UCNOMb308aHUIO CITyKebHOU UHGhopMayuU, 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, codepxauwielicss 8 Hacmosiuem omyeme, donyckaemcsi MobKO ¢ NPSMO
02080peHHO20 paspeleHusi barka. Hacmoswuli omyem moxem bbimb UCNONb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ yyemom delicmsyiowe2o 3akoHo0amenbcmea P®. MHocmpaHHble UHEECMOopbI (8Kiioyas, HO He
oepaHu4usasic: LLisetiyapus, Koponescmeo HudepnaHdos, [epmaHus, Mmanus, ®panyus, Liseyus, faHus, Aecmpusi) Mozym ucnomb308ams HaCMOoAWUL omyem mofbKo, eCiu 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 SBMSKOMCS OCHOBHBIMU UHCMUMYUUOHaNbHbIMU UHeecmopamu CLUA, kak smo onpedenero e [lpasune
15a-16 3akona CLUA o0 ueHHbix bymaeax om 1934 200a, u noHUMaKM 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 IU, U pacnpocmp Ke barika 8 BenukobpumaHuu, He SeNAIoU4UMCS YaCMHbIMU UHBECMOpamu.

P

Kaxdbiii aHanumuk [enapmamenma uccnedogaHull 00N1208bIX PbIHKOB, YacMmu4HO 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) 20 603HazpaxdEHUe HanpsMylo 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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