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HABUTATOP OOJITOBOI'O PbIHKA

BAJTFOTHbLIE OBJINTALIUA

e [laHHble no CLLUA — no-npexHeMy HU4ero XxopoLuero

e Poccuiickue eBpOOGMraLLMn HEMHOTO NMoLeLLeBesm

PYBJIEBBIE OBJIUTALIN

e B nATHULY Y4aCTHUKM MHTEPeCOBaINCb BTOPLIM 3LLE/IOHOM

e B cpemy pbHOK cHOBa XgZeT 2 aykuumoHa O®P3 Ha
RUB45 mnpa,

MAKPO3KOHOMMKA U OEHEXHGIM PBIHOK

e (CTaBKM [EHeXHOro pblHKA OCTa/MCb Ha  MPEeXHMX
YPOBHAX. buBanioTHas Kop3unHa B MATHULY nogpocna Ha 9

Koneek
SMUTEHTbI: COBbITNA N KOMMEHTAPUN

KJTFOYEBBLIE NHOWKATOPHI

e MexnpoMbaHK: HOBble TpebOBaHWA OT KPeAUTOPOB U

BO3MOXHOCTb MOJTy4eHNA KMEePBbIX» AEHEr 3a aKTUBbI

CY3K  MoxeT  go  KOHUA  aBrycta  rpusJiedb
CUHAMUMPOBaHHLIN KpeanT Ha EUR700 mnH. cpokom Ha 5 net
(BegomocTw)

TOPIOBbIE WOEN

e Cnpepbl EBpas X®-1 k gpyrum Bbinyckam MeTannypros, B

4aCTHOCTHU CeBePCTaﬂVI, Mo-npexHemMy CJINLLKOM BbICOKU

B «kpenkomM TpeTbeM 3LleNOHE MO  COOTHOLLUEHWIO
«PWCK/BOXOAHOCTbY Nydlle Bcero cmoTpatcs JleHCneyCMY-
11 bO-2, Connepc bO-2

e B 6aHKOBCKOM CeKTOpe HaM HpaBATCA [JIMHHbIE BbIMYCKM
BTE BO-1,2,5; PCXB-9, 11; AMXK-10, PocbaHk BO-2;
KopoTkuii PeHkan Kb-2

Cnpegpl Boinyckos MKB-8 n CKb BO-4 nMetoT nepcnekTussl
cokpatLeHuns Ha 100 6n k bymaram cpaBHUMON AropaLym

e B MEpPBOM 3LUENOHE HaM Mo-NpexHemMy 6obLLE BCErO

HpassaTca bymarv [asnpoma: Gazprom WN14 n Gazprom 19, 20

e Sinek 15, ncxops M3 puHaHCOB 1 KBa3MCyBEpPEHHOrO CTaTyCa,

HeOoOoUEeHEH NO OTHOLLIEHNKO K Heq)TFIHbIM KOMMaHUAM

e Cpeay KBa3nCyBepeHHbIX HaHKOB MpyBieKaTeslbHee BCEro
Buirnapat Ak Bars 12, Moscow bank 15N, RuAgroBank 18

Alfa Bank 13 HepooueHeH k PromSvBk 13. bymaru
Anbda-baHka [OKHBI TOproBaThCA C AMckoHToM 0-50 6n,
MHTepeceH Takxe cybopauHupoBaHHbii PromSvBk 15 wu
PromSvBk 16

e Cnpep Russian Standard 11 B 300 6n k 6ymaram XK®b
KaxkeTca HaM 3aBblLLUEHHbIM. KPe,D,I/ITHbIe METPUKHN

onpasgbiBatoT He 6onee 100 6n
CErogHA

e Cratunctuka CLUA: nHaexc poiHka xuiba NAHB

Value [ Day [ Month OYTD
EMBI+Rus spread ) 258.00 12.00 10.00 70.00
EMBI+ spread ) 313.63 7.80 3.06 39.87
Russia 30 Price ¥ 114.55 +0 +14/8 +15/8
Russia 30 Spread ) 212.50 +6.20 +9.70 +58.30
Russia 5Y CDS 3 172.37 -1.49 -5.55 -10.45
UST 10y Yield 3 2.923 -0.07 -0.35 -0.91
BUND 10y Yield 5 2.604 -0.05 -0.12 -0.78
UST 10y/2y Yield 5 2334 -6 -20 -36
Mexico 33 Spread | 256 -1 +16 +17
Brazil 40 Spread ) 168 +6 +9 +14
Turkey 34 Spread ) 345 +5 +17 +63
O3 26199 ) 5.84 +0.03 -0.05 -1.97
Mocksa 50 l 5.48 -0.05 -0.42 -3.11
Moco6nacTs 8 y 8.30 +0.00 +0.20 -2.48
la3npom 4 7.90 - 0.00 +3.66
MTC 3 7.62 - -0.31 -0.34
Py6/$ ) 30.562 +0.023 -0.624 +0.377
$/EUR 1.294 0.000 +0.055 -0.139
Py6 / EUR ) 38.905 0.096 0.644 -4.555
NDF 1 rog 4110 0.000 +0.060 -1.980
RUR Overnight 2.00 0.0 +0.1 +1.5
Kopcueta y 456.7 +29.60 -73.90 -377.40
[eno3utsl B LIb 5 752.2 -56.70 -14.70 +311.90
Canbpo onep. LIb 5 170.20 -104.40 +125.30 +239.10
RTS Index ! 1389.92 -1.35% -1.38% -3.79%
Dow Jones Index 4 10097.90 -2.52% -3.38% -3.17%
Nasdag l 2179.05 -3.11% -5.66% -3.97%
305010 ! 1193.22 -1.40% -5.05% +8.74%
He¢Tb Urals Iy 74.77 +0.01% -1.85% -2.34%
TRUST Bond Indices

TR ODay [OMonth  OYTD
TRIP High Grade ) 236.86 0.16 1.99 20.36
TRIP Composite ) 235.77 0.11 0.49 6.70
TRIP OFZ l 186.37 -0.01 -0.20 8.65
TDI Russia 1 209.63 0.09 4.02 11.73
TDI Ukraine 1 205.40 1.45 4.58 33.67
TDI Kazakhs y 171.32 0.19 3.65 23.10
TDI Banks 1 210.42 0.20 2.27 11.20
TDI Corp 1 217.56 0.09 5.63 14.31
TRUST Dollar and Ruble Bond Indices
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KOHTAKTHAA NHO®OPMAL A
OVPEKLNSA GUHAHCOBbIX PBIHKOB AMUTPUIA UryMHOB +7 (495) 647-25-98
KnueHTckue npoaaxm Toprosble onepauum
CebacTtbeH ge MpuHcak +7 (495) 647-25-74
Onecs KypbaTosa +7 (495) 647-28-39 Anppein TpydakuH +7 (495) 789-60-58
Anekcangp Xnonewkwii +7 (495) 647-28-39
sales@trust.ru

LMPEKLINA AHANIM3A SKOHOMUKU N ®UHAHCOBBLIX PLIHKOB EBrEHMI HAOOPLUWH +7 (495) 789-35-94
[JenapTamMeHT MakpO3KOHOMMUKM U CTpaTerumn [JenapTaMeHT KOJIMYECTBEHHOrO aHanun3a u
Maph MoMenbHUKoEa MH$OPMaLMOHHOrO pas3BUTHUA

Anppeit MarbiLueHko + 7 (495) 789-36-09
JlenapTaMeHT KpeAMTHOro aHanmsa +7 (495) 789-36-09 BaaviM 3aKpoViLLMKOB + 7 (495) 786-23-46
Cepreii [oHuapos + 7 (495) 786-23-48
tOnus Cadapbakosa
BeinyckatoLas rpynna +7 (495) 789-36-09
TaTbsiHa AHOpUeBcKas research.debtmarkets@trust.ru
Hukonait Mopoxos Puyapp Xonumoyk
REUTERS: TRUST BLOOMBERG: TIBM
TRUSTBND/RURT O®3 TIBM11. Py6neBble KopriopaTuBHble obaumraLmm
TRUSTBND/RUR2 CybdepepasbHble 06uraLmm TIBM12. CyBepeHHbiii gonr n OBB3
TRUSTBND/RUR3  TesiekOMMYHMKaLVOHHbIE 06mMraLmum TIBM13. KoprnopaTuBHbIi BHELUHWI J0r
TRUSTBND/RUR4 KopriopaTuBHble eBpoobnunraLmm TIBM4. Makpo3KOHOMUKA U AEeHEXHbIN PbIHOK
TRUSTBND/RUR5  KopriopaTuBHble eBpoobnumraumm TIBM2. Hasuratop A0NroBOro pblHka
TRUSTBND/EUR1 CyBepeHHble 1 cybdenepanbHble eBpoobamraLmm TIBM3. AHann3 sMUTEHTOB

TRUSTBND/EUR2 KopropatvBHble eBpoobamraumm (HedTb 1 ras, Tesiekom)
TRUSTBND/EUR3  KopropaTvaHble eBpoo6amurauumm (MpOoMbILLIEHHOCTb)
TRUSTBND/EUR4 KopriopaTvBHble eBpoobamraumm (6aHkv 1 puHaHChI)
TRUSTBND/EURS  KopriopaTvisHble eBpoo6amraumm (6aHkv 1 puHaHChI)
TRUSTBND/EUR6  KopriopaTviBHble eBpoobauraumm (6aHkv 1 puHaHChI)
TRUSTBND/RF30 Russia 30

WEB: HTTP.//WWW.TRUST.RU

HACTOALT OTYET He ABJIAETCS MPELJIOXEHNEM Wi [POCLOOH KyriTb WM [POAATE Kakue-/Mb0 LieHHbIe ByMarv wi CBA3aHHsIE C HUMU PUHAHCOBbIE MHCTPYMEHTs! MO0 NPUHATL YYacTHe B KaKok-/mbo cTpaterm Topros/m. Xota
MHPOPMALIIA M MHEHNS, N3/IOXEHHBIE B HACTOSLLIEM OTHETE, AB/ISKOTCS, HACKO/TbKO HaM M3BECTHO, BEPHBIMA Ha AATY OTYETE, Mbl HE NPEAOCTAB/ISEM IPAMO OrOBOPEHHbIX WK [104PAa3YMEBAEMbIX [EPAHTHI TN 3aKITHOYEHIIT OTHOCUTE/TLHO MX
TOYHOCTY W [TO/THOTBI. [DEACTABIIEHHbIE MHGOPMALNA 1 MHEHNS HE Gkl CIIELINATILHO OATOTOB/IEHb! AJ/151 KOHKPETHOM OrepaLim JIoBbIX TPETbUX /L 1 He NPEACTAB/IAIOT AETa/bHBIN aHA/IM3 KOHKDETHOM CUTYaLm, CIOXVBLLIENCA
TPeTLIX SLY. Mbl MOXEM U3MeHNTL CBOE MHEHHE B OLHOCTOPOHHEM ropsAKke b6e3 06A3aTe/IbCTBA CIIeLNA/TbHO YBEAOM/IATS KOTO~/MO0 O Takux UIMEHEHMAX. VIHBOPMALINA 1 3aKIKOHEHNS, M3/IOXEHHbIE B HACTOALLIEM OTHETE, He 3aMEHSIOT
HE3aBNCHMYIO OLIEHKY MHBECTULIMOHHBIX TOTPEGHOCTEN 1 LIe/IEN KaKoro-/mbo ma. MHerHs, BoipaxetHsie B AaHHOM OTYETE, MOrYT OT/IMYaTbCA WM [POTUBOPEYUTS ApYriX 1oz i Hb «TPACT» (OAO) («bark») B
Pe3yTIbTATE UCIIO/b30BaHNA PA3HBIX OLEHOK 1 KDUTEPHEB, a TAKXXE IIPOBEAEHNS aHA/IN3a MHPOPMALIIA LU151 PA3HBIX LIESEH. LJaHHbIA JOKYMEHT MOXET UCIO/b308aTLCA TO/ILKO LU MHPOPMALIMOHHBIX Lienest. Ormcarme 6ol Komrarm!
W KOMITaHWY, WM MX LEHHBIX GYMAl, W PbIHKOB, WM HAIPAB/IEHMIT PasBUTHS, YITOMSAHYTbIX B [AHHOM OTHETE, He IPEAO/IaraloT MO/IHOTe! UX OfACAHMA. YTBEDXAEHNS OTHOCUTE/LHO IPOLLTLIX PE3Y/IbTATOB He OBA3ATE/IbHO
CBURETE/LCTBYIOT O GyAYLIMX PE3Y/IbTATaX. BaHK 11 CBA3EHHBIE C HIM CTOPOHb], JO/KHOCTHBIE /LA, AMPEKTOPA /Wi COTPYAHMKH BaHKa 1/ CBA3aHHBIE C HUMV CTODOHB! MOYT B/IGAETH AOSAMI KAMTA/IA KOMIIHWT WK BbITO/IHATS
YOy /15 OBHON Win BOJIBLLIERO YUCTIA KOMITEHI, YITOMAHYTEIX B HACTOALLIEM OTHETE, W/Win HAMEPEBAIOTCA MPHOBPECTH TaKkue [0S KAUTA/Ia Wi BITO/IHATS /NGO HAMEPEBATLCA BIMTOTIHATL Takwe yCiyr B 6yAyLLEM (C y4eTom
BHYTPEHHUX 1IpoLeayp barKa 110 M36EXaHo KOHPIMKTOB MHTEPECOB). baHK 1 CBA3aHHbIE C HUM CTOPOHBI MOLYT AEHCTBOBATL WM YXe AEHCTBOBA/IM KaK AWIEPL! € LEHHbIMU GyMaramu win [pyIviMu GUHaHCOBbIMN MHCTDYMEHTaMY,
YKa3aHHBIMA B [AHHOM OT4eTe, W L Gymaram, B OCHOBE TaKnX PUHAHCOBLIX MHCTDYMEHTOB W/ Ci C BblLLey 4 Gymaramu. Kpome TOro, baHk MOXeT MMeTs wml yxe umesn
B3AMMOOTHOLLIEHNS], WM MOXET IIDEAOCTAB/IATE WIN Y XE IPEROCTABIISYT PUHAHCOBBIE YCITYIV YITOMAHY ThIM KOMITAHUAM (BKIIIOHAA UHBECTULIMOHHBIE BAHKOBCKME YCITYI, POHIAOBLIN PHIHOK 1 poYee). COTpyAHUKM barKa Wi CBA3aHHsIe C
HVIM CTOPOHBI MOLYT WM MOIVIM GbiTb TaKXE COTPYAHUKaMM /I JUPEKTOPAMU YITOMAHYTbIX KOMIGHW (C YHETOM BHYTDEHHMX FPOLIERYP baHKa 110 M3GEXAHIO KOHP/MKTOB UHTEPECOB). B barKke paspaboTatsl 1 BHEAPEHS! CIIELUMEIbHEIE
IPOLIEAY I, MPENATCTBYIOLLNE HECAHKLIMOHVPOBAHHOMY MCITO/Ib30B3HMIO CTTYXEOHON MHPOPMALIY, & TaKXe BOIHVKHOBEHUIO KOH@/WMKTE MHTEPECOB B CBA3N C OKA3aHNeM baHKOM KOHCYJIbTALMOHHBIX ¥ APYIVX YCIYI Ha GUHAHCOBOM
PhIHKE. BaHK 11 CBA3aHHBIE C HUM CTOPOHbI He GEPYT HA CEOR OTBETCTBEHHOCTb, BOHHKAIOLLLYIO M3 MCIO/Ib30BaHNS JIHOBOM MHPOPMALIIM WIN 38KITKOYEHIV], MITOXEHHBIX B HACTOSLLEM OTYeTe. LUTHpoBarme nm Ncrosib308arme BCes wim
4acTH MHPOPMALIY, COREPXALLIEVCA B HACTOALLIEM OTYETe, 0IYCKAETCA TOMLKO C MPAMO OrOBOPEHHOIO paspeLLieHns banka. HacTosLymi OT4eT MOXET GbiTb UCIO/Ib308aH MHBECTOPAMU HA TEPPUTOPMN Poccum C yHeToM AeicTByioLero
3aKOHOAATE/ILCTBA PP, MIHOCTPaHHBIE MHBECTOPSI (BKIIHOYAS, HO He OrpaHnmBasce. LLisesiyapns, Koponesctso Huznepsiaraos, [epmarmns, Mtammns, Oparuns, LLiseuns, [arms, ABCTPHS) MOTYT HCIIO/b30BaTh HACTOALLMT OTYET TOJILKO, €CM
OHM ABJIFKOTCH MHCTUTYLIMOHA IHBIMY MHBECTOPaMA 10 38KOHOAATE/bCTBY CTPaHbl PErncTpaLm. HacToSLLmi OTYeT 104roToB/eH barHKOM, KOTODbI He 3apervCTpypoBaH B Ka4ecTse GPOKEPa-AnIEpa yIoNHOMOYEHHbIM OpraHOM 110
pervcTpaim guHaHcoBeix oprarvsaiii CLLIA, pacripociparseTca KoHTpareHTam barka B CLLIA 1 ripefHasHaqaeTca To/IbKO AJ18 3TvX JL, KOTOpbIe MOATBEPXAALOT, YTO OHU AB/IKOTCS OCHOBHBIMI MHCTUTYLIMOHA IHBIMY MHBECTOPAMI
CLLUIA, kak 370 onpegenero 8 [lpaswie 15a-16 3akora CLLIA o yerrsix Eymarax oT 1934 ro4a, v roHUMAKOT W FPUHIMAIOT BCE PUCKY, CBA3GHHBIE C OIEPALIMAM C PUHAHCOBBIMY MHCTPYMEHTaMM (BKIIHOYaA LieHHbIe Gymarv). HacTosiymi
OTYeT 1104roToB/IeH baHKOM, KOTOPbIT He 38pervCTpypOBaH YIioNHOMOYEHHbIM OPIaHOM 110 PErvCTpaLy GUHAHCOBBIX OpraHN3aLmii BesmkoGpuTarms, 1 PacrpoCTpanaeTcs KOHTpareHTam barka B Be/mvKoopuTanmy, He SB/ISIOLMMCA
YACTHBIMM MHBECTOPAMM.

KE)K,qb/I;i aHAJINTUK ,ﬂeﬂapTEMEH 7@ MCCHE',L]OBJHMI/‘/ AOJITOBbIX PbIHKOB, YaCTU4YHO W/in TMOJ/THOCTbIO OTBE‘U&‘OU(MI;/‘ 3a cofepxaHne [aHHOMo oT4eTa, I04TBEPXKAAET, YTO B OTHOLLIEHIN KaX[0Mo ¢MHEHCOEO/' 0 UHCTPYMEHTa WM SMUTEHTS,
VINOMAHYTbIX B OTHeETE:! ( 7} BCe BbIPAKEHHDBIE MHEHNA OTPAXartoT €0 JINHHOE OTHOLLIEHNE K AaHHBIM LI€HHBIM @/Mal' am njim SMUTEHTAM; (2 ) €0 BO3HarpaxaeHune HarpAamyro nin KOCBEHHO He CBA3aHO C peKOMeHAalmMaMn win B3I/154amMmm,
BbIPAXEHHbIM B OTHETE U ( 3} OH He [IpoBOANT orlepaLim ¢ ¢I4H6HCDEHMI4 MHCTPYMEHTaMN KOMII3HW], aHa/m3 [EATe/IbHOCTH K OTOPbIX OH OCYLLECTB/IAET. baHK He HeceT HKAKOH OTBETCTBEHHOCTY 33 MCITONIb30BaHNe KeM-/IMBO
MH¢OPM34MI4, OCHOBAHHOW Ha MHEHM aHa/ITYIKA, ﬂeﬂapTaMeHTE MCC/IE,ZZOB&HMﬁ AOJITOBbIX PbIHKOB B OTHOLLIEHIMN K3KOIC 0mbo ¢MHEHCOBD/' 0 MHCTPYMEHTA.
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