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HABUTATOP OOJITOBOI'O PbIHKA

BAJTFOTHbLIE OBJINTALIUA

KJTFOYEBBLIE NHOWKATOPHI

e EBpona npoposikaeT NPUAEPXKMBATLCA HU3KUX CTABOK
e [nasa ELLB nomor 'peuynn cnosom

e B poccuiickoM cermeHTe npogaxu AAUaNC, HeJosro

PYBJIEBBIE OBJIUTALIN

e Cnpoc yLuesn Ha nepBuyKy
e [lepBUyHOe NpeasioeHNe He cnewwmnTt c6aBnATL 06OPOTHI

e  OGBP npuwnuce HekcTaTn

MAKPO3KOHOMMKA U OEHEXHLIM PBIHOK

e  CTaBKkM NO-NpexHeMy Hu3Kune

SMUTEHTbI: COBbITUA U KOMMEHTAPUN

e [lpopaxu HOBbIX aBTOMOGWNel B MapTe: yiydylleHne He
TOJBKO 3@ CHeT YTUIN3ALMOHHOWM NpOrpaMMmsi

TOPIOBbIE WAEUN

e C y4eTOM TOro, 4YTO CyXeHMe KPeAUTHbIX CrpeaoB B
MepBOM 3LUEJIOHE MasloBePOATHO, @ PUCK  pacluMpeHus
[0CTaTOYHO BE/MK, Mbl PEKOMEHJyeM MoKa OrpaHM4MBaThCA
Bbimyckamu Mockebl U O®3. M3 bymar 2 >LienoHa Mbl
Haxo4uM  npuBnekaTesibHbIM ~ fIKyTCK3Hepro-2, KOTOpbIii
3MUTEHT BepHyn B pbliHOK. W3 6onee puckoBbix Hymar
pekoMeHAyeM 06paTUTb BHMMaHuMe Ha Bbinyckn JICP-2,
JNeHCneuCMY npepgnaratowime ofHW U3 Haubonee BbICOKUX
L0X04HOCTen cpeamn bymar JoMb6apAHOro Crmcka, TeM, KTo He
6ontca 6aHkosckoro pucka — PenKankKb-2 n PenKanKBb-3.
Tem e, [ANna KOro JIoMbapAHbIl CMWUCOK He ABAeTCA
KPUTWUYECKMNM, COBETYEM B3rNIAHYTb Ha MHTerpa-2.

e EBpoobnuraumm  [asnpomMa  Mo-nMpexHeMy  KaxyTcs
Hanbonee npuBieKaTeNbHLIMA Ha POCCUIACKOM pbiHKe, C
YY4eTOM OYeHb Y3KMX CMpefoB MO BTOPOMY  3LUESIOHY.
OcobeHHo Mbl Boigensem Gazprom 18 n Gazprom 22. Kpome
TOro, Ham HpaeaTca Beinycku SINEK 12/15 u Alliance Oil 15.
B 6aHkoBckoM cekTope Mbl npepnounTaem Ak Bars 12 ¢
kynoHom 10.25%, a Takxe Tatfondbank 12 c kynoHom
12.00%. Ha pbiHke KasaxctaHa Ham HpasuTca Bbinyck KKB 13.

CEFrOJHA

e [laHHble 06 N3MeHeHUM onToBbIX 3anacos CLLIA B peBpane

Value [ Day [ Month OYTD
EMBI+Rus spread l 143.00 -2.00 -21.00 -45.00
EMBI+ spread l 242.90 -1.95 -15.30 -30.86
Russia 30 Price l 115.65 -0 +2/8 +26/8
Russia 30 Spread l 107.00 -0.80 -17.10 -47.20
Russia 5Y CDS ) 134.94 +3.22 +1.06 -47.88
UST 10y Yield ) 3.886 +0.01 +0.16 +0.05
BUND 10y Yield l 3.094 -0.02 -0.08 -0.29
UST 10y/2y Yield ) 281.8 +0 +4 +12
Mexico 33 Spread l 213 -3 -14 -26
Brazil 40 Spread l 129 -7 -23 -25
Turkey 34 Spread l 281 -3 -12 -2
O®3 26199 5.81 - -0.37 -2.00
Mocksa 50 6.26 -0.00 -0.53 -2.33
Moco6nacTb 8 8.82 +0.03 -2.02 -1.96
la3npom 4 7.90 - 0.00 +3.66
MTC 3 l 5.60 -0.04 -0.81 -2.36
Py6/$ ) 29.294 +0.052 -0.431 -0.891
$/EUR ) 1.336 +0.002 -0.032 -0.096
Py6 / EUR l 39.187 -0.070 -1.150 -4.274
NDF 1 rog ) 4.100 +0.020 -0.450 -1.990
RUR Overnight 3 2.40 -0.3 +0.2 +19
Kopcueta 0 488 +51.20 -88.60 -346.10
[eno3utsl B LIb 5 676.3 -8.40 +49.50 +236.00
Canbpo onep. Lb 5 90.20 -32.60 +38.80 +159.10
RTS Index ! 1607.72 -0.13% +6.64%  +11.29%
Dow Jones Index T 1092707 +0.27% +2.97% +4.79%
Nasdaq 1T 2436.81 +0.23% +2.89% +7.39%
3on0T10 T 115135 +0.48% +3.75% +4.92%
He¢Tb Urals 3 81.90 -0.45% +5.96% +6.97%
TRUST Bond Indices
TR ODay AMonth  AYTD
TRIP High Grade l 231.29 -0.08 4.36 14.78
TRIP Composite l 237.15 -0.06 2.35 8.08
TRIP OFZ ) 187.08 0.01 2.90 9.36
TDI Russia l 209.10 -0.28 2.31 11.19
TDI Ukraine ) 203.21 1.60 6.17 31.48
TDI Kazakhs l 166.39 -0.36 4.93 18.17
TDI Banks l 209.58 -0.23 2.40 10.36
TDI Corp l 217.48 -0.51 2.79 14.23
TRUST Dollar and Ruble Bond Indices
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HacToaLmii oT4eT He AB/IAETCA MPEIoXEHNEM W rpocLbOi KynTs Wi MpoAaTs Kakune-Jmbo LeHHbIe ByMarv Wi CBA3aHHbIE C HUMU PUHAHCOBLIE MHCTPYMEHTbI JMEO MPUHATL y4acTue B Kakos-/mbo crparermt Toprogm. Xora
VMHPOPMALIA 1 MHEHNS, N3/IOXEHHbIE B HACTOALLIEM OTYETE, AB/ISIKOTCH, HACKO/IEKO HaM M3BECTHO, BEPHIMA HA AATY OTHETE, Mbl HE NPEAOCTAB/IAEM IIPAMO OrOBOPEHHbIX W/ I108PAa3YMEBAEMBIX [EPAHTI] I 3aKITHOYEHIIT OTHOCUTE/TbHO X
TOYHOCTY WM [10/IHOT. [ IPEACTAB/IEHHbIE MHPOPMALWA 1 MHEHNA HE Gbi/IN CIIELNA/TBHO MTOLIOTOBIEHb! /151 KOHKDETHOH OrlepaLim JobiX TPETbUX JIL) 1 He MPEACTABNIRIOT AETA/IbHbIN GHA/IN3 KOHKDETHOM CUTYaLY, CTIOXMBLUENICA Y
TPeTLIX /LY. Mbl MOXEM U3MEHUTL CBOE MHEHE B OLHOCTOPOHHEM ropsAke 6e3 06A3aTe/IbCTBA CIeLMA/IbHO YBEAOMIATS KOTO-/MGO O TaKux U3MEHEHMAX. VIHPOPMALINA 1 3KTKOHEHNS], N3/IOXEHHbIE B HACTOALLIEM OTHETE, He 3aMEHSIOT
HE38BUCHMYIO OLIEHKY MHBECTULIMOHHBIX T0TPEGHOCTEN 1 LieN1el] KaKoro-/meo /mua. MHeHus, BbipaxerHsie B AaHHOM OTYeTe, MOYT OT/IMYaTLCA WK [POTUBOPEYHTS Apyrvx o4y i HE «TPACT» (OAO) («batik») B
pe3y/IbTaTe UCIIO/Ib30BaHNS PA3HBIX OLEHOK U KDUTEPHEB, & TAKXKe IPOBEAEHNS aHA/M3a MHPOPMALIHN LIS Pa3HbIX Lie/1eli. LJaHHbIA JOKYMEHT MOXET MCII0/b30BaTbCA TO/bKO AU1A MHPOPMALIMOHHBIX Liesier. Ormcarie Jioboii KoMrarmt
W KOMITaHY, WM MX LEHHBIX GYMar, W PbIHKOB, WM HAIPAB/IeHT pasBuTys, YIIOMAHYTbIX B JaHHOM OTHETE, He IPEAONaraloT MOIHOTE! X OMUCAHMA. YTBEDXAEHNS OTHOCUTE/ILHO IPOLLTLIX PE3Y/IbTATOB He OBA3ATE/IbHO
CBUAETE/ILCTBYHOT O Gy AYLLMX Pe3Y/IbTATaX. baHK 1 CBA3aHHbIE C HUM CTOPOHS), O/DKHOCTHBIE JINLE, AMPEKTOPA W/ COTPYAHUKY baHKa /W CBA3aHHbIE C HIMU CTOPOHbI MOIYT B/I3AETH AO/IAMY KAIATA/IA KOMITaHWA WK BbITOSIHATS
YOy /18 OBHON Wi BOJIBLLIErO YUCTIA KOMITAHIVY, YITOMAHYTEIX B HACTOALLEM OTHETe, /Wi HaMEPeBAOTCA MPHOBDECTH Takue A0/ KaUT/Ia /Wi BITO/IHATS /NGO HAMEPEBATBCA BIMTOTIHATL Takwe yCyr B 6yayLLem (C y4eTom
BHYTPEHHUX IPOLIEAYP baHKa 110 M36EXAHMIO KOH@/IMKTOB UHTEPECOB). BaHK 1 CBA3aHHBIE C HUM CTOPOHbI MOTYT AEICTBOBATs WM yXe AEICTBOBA/M KaK JWIEDb C LiEHHbIMI By Maramu Wi Jpyramu GuHAHCOBBIMA MHCTDYMEHTAMY,
YKa3aHHBIMY B [GHHOM OTYeTe, Wi Lj Gymaram, 1L B OCHOBE TaKVX PUHAHCOBLIX UHCTPYMEHTOB W C c % 7 Gymaramu. Kpome Toro, baHk MOXeT mMeTs wm yxe umes
B3aUMOOTHOLLIEH!S, WIH MOXET IPEAOCTABNIATL W YK€ MPEAOCTABIIA PUHAHCOBLIE YTy YITOMSAHYTbIM KOMITGHUAM (BKIIHOHASA MHBECTULIMOHHBIE BAHKOBCKME YCI1yIv, POHROBLIT PHIHOK 1 ripoyee). COTPY.AHNKM barka mm ceAsarHble ¢
HUM CTOPOHBI MOLYT WIH MOITIN BbiTb TaKkXe COTPYAHUKAMU WK AVPEKTOPaMU YITOMAHYTbIX KOMITGHMIA (C yHETOM BHYTPEHHUX FIPOLIEAYP BaHKa 110 U3GEXAHMO KOH@/IMKTOB MHTEPECOB). B barke pa3paboTars! 1 BHEAPEHb! CrIELMA/THbIE
POLIELYPb), MPENATCTBYIOLLNE HECAHKLIMOHVPOBAHHOMY MCITO/Ib30BaHNIO C/1yXXEBHOM MHPOPMALI, & TaKXe BOIHUKHOBEHNIO KOH@/IMKTA MHTEDECOB B CBA3M C OKa3aHMeM baHKOM KOHCY/IbTaLMOHHBIX 1 APYIMX YCIYI Ha PUHAHCOBOM
PhiHKE. BaHK 11 CBA3AHHBIE C HIM CTOPOHBI He GEPYT Ha CE0R OTBETCTBEHHOCTb, BOHVKAIOLLLYIO M3 MCITO/b30BaHUSA JIHOBOI MHPOPMALIM N 38KITIOYEHNV, U3/IOXEHHBIX B HACTOSALLEM OTYeTe. L{UTvpoBare nm 1crosib308arme Bei Wi
4acTH MHPOPMALIY, COREPKALLIEVICA B HACTOALLEM OTYETe, 10IyCKAETCA TOMLKO C PAMO OrOBOPEHHOIO PaspeLLIeHns baHka. HacTosLmi OTYeT MOXET GbiTb MCII0/1b308aH MHBECTOPAMY HA TEDPUTOPMN POCCHN C yHeTOM AeiCTByroLLero
3aKOHOAATENLCTBA P®. VIHOCTPAHHSIE MHBECTOPSI (BKTIKOYAS, HO He Orparu mBasce: LLsesiapus, Koponescteo Hugepnaraos, [epmarus, Mtams, @paruns, LLsewus, [arns, ABCTPHS) MOLYT UCTIO/s308aTk HACTOALLMIT OTYET TOJIKO, €/
OHU ABJIAKOTCA MHCTUTYLMOHA IHBIMY MHBECTOPaMU 10 3aKOHORATE/bCTBY CTPaHLl PerncTpaLm. HacTosLLmi OTYeT MoAroTosseH baHKOM, KOTODbI He 3aperncTpyupoBaH B Ka4ecTse GPOKepa-Aniepa yIosHOMOY oprarom o
pervcTpaim GuHaHcoBeix opranm3aumi CLLIA, pacripocpanseTca KoHTpareHTam barka 8 CLLIA 1 ripeaHasHaqaeTcs To/Ibko AJ/18 3TX JL, KOTOpble MOATBEPXAAIOT, YTO OHU ABJIAKOTCS OCHOBHBIMI MHCTUTYLIMOHE IHbIMY MHBECTOPAMM
CLLIA, kak 370 onpegesnero 8 [lpasunie 15a-16 3akoHa CLUA 0 yerrbix Gymarax or 1934 roga, 1 OHUMAIOT 1 MPUHNMAIOT BCE PUCKM, CBA3AHHBIE C OMEPALIMAMM C PUHAHCOBLIMU MHCTDYMEHTaMU (BKITHOYaA LiekHHsIe ByMarv). HacToaLmis
OTYeT 1oAroToB/IeH baHKOM, KOTOPbIT He 3apernCTpypOBaH YIio/HOMOYEHHbIM OPraHOM 110 PErvCTPaLy GUHAHCOBBIX OpraHU3aLmil BesmkoopuTarim, 1 PacripoCTpaHAeTcs KOHTpareHTam barka 8 Be/mkooputarmy, He AB/IAOLMCA
YaCTHBIMI MHBECTOPAMM.

Kaxgoivi aHamitik lenapramenTa nccaeqoBaHmi SO/IrOBbIX PhIHKOB, YaCTHHHO WM [O/THOCTBbIO OTBEYAIOLLM 38 COREPXAHNE [aHHOTO OTYETs, MOATBEPX/AAET, YTO B OTHOLLIEHMN KEXAOrO PUHAHCOBOrO MHCTPYMEHTA W SMUTEHTA,
YIIOMAHYTbIX B OTHeTe: (1) BCe BbPAXEHHbIE MHEHNA OTPAXAIOT €70 JINHHOE OTHOLLIEHME K AaHHBIM LiEHHBIM GyMaraMm wiv IMATEHTaM; (2) Ero BOHAIPAXAEHHE HATPAMYKO Wi KOCBEHHO HE CBS3GHO C PEKOMEHAALMAMN WK BITIS4aMY,
BLIPAXEHHBIM B OTYETE: 1 (3) OH He MPOBOANT OrepaLm ¢ GUHAHCOBEIMU MHCTDYMEHTaMU KOMITHW, aH&/3 LEATE/ILHOCTU KOTOPLIX OH OCYLLECTBIIAET. baHK He HECET HUKAKOI OTBETCTBEHHOCTY 33 WCTIO/Ib30BAHME KEM-INEO
MH@OPMALIH, OCHOBAHHON HA MHEHIH aHa/IMTVKA JerapTameHTa NCCIIEL0BaHNT AO/ITOBbIX PbIHKOB B OTHOLLIEHHV KaKOrO~-/IMOO GUHAHCOBOIO MHCTPYMEHTa.
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