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sl HABUIATOP JOJITOBOTO PbIHKA

BAJMIOTHbIE OBJIUTALIUA KINNKOYEBbLIE MHOWUKATOPDI
o Peakuns Treasuries Ha CPIl — a ctout nvt npo6osats? Value ADay  AMonth  AYTD
e PucKoBble Cipefbl eLLe YyTb yxe EMBI+Rus Spread % ) 12 1
EMBI+ Spread L 175 -1 13 -64
e AKTMBHOCTb B POCCUICKOM CErMEHTE HEeBbICOKA ML High Yield Index 1t 171.08 +0.00 +2.34 -345.80
' Russia 30 Price T 11358 +1/8 +11/8 +7/8
PYBJNEBbIE OBJNIUTALUU Russia 30 Spread l 99 -2 -10 -16
Gazprom 13 Price y 120 -0 +1 -7/8
o [IATHUYHBIM NO3MTMB B «KOPMOPATUBKAX» Gazprom 13 Spread 118 . 15 47
o  Kro-t0 npopormkaeTt ckynat OP3 46018 UST 10y Yield L 4595 -0.00 -0.02 +0.20
e Moody's no3gpaBun pervoHbl ¢ HoBbIM rofom BUND 10y Yield T3799 +0.02 +0.06 +0.47
UST10y/2y Spread T -13 +1 +6 -12
° OMUTEHTBI 6y,qu aKTVBHbI — €0 3a NoKynaTtensamMu Mexico 33 Spread l 143 1 -7 28
) . Brazil 40 Spread { 350 -1 -4 -53
MAKPO3KOHOMUKA U OEHEXHbIUN PbIHOK Turkey 34 Spread L 256 -3 -18 -20
03 46014 6.46 - -0.06 -0.20
e Aykumon no OBP He ypancs, okono RUR70 MApA. NUKBUOHOCTU | Mocksa 39 6.74 ) 011 +0.01
MOCTYNMIO B pacnopsikeHne 6aHKOBCKOM CUCTEMBI MocoBnacTs 5 ! 683 -0.09 -0.05 +0.22
e Hos6pb: NPOMBILLNEHHOCTb HE TOPONUTCS la3npom 5 A AL -0.20 +0.52 -0.39
: LienTen 4 ! 683 -0.09 -0.05 +0.22
OMUTEHTbI: COBbITUA N KOMMEHTAPUU Py6/$ T 26317 +0.030 -0.278 -2.365
$/EUR L1308 -0.006 +0.025 +0.126
e Highland Gold craHoBuTCA BCE «bonee kaHagCkum» Py6./EUR 34503 -0.123 +0.315 +0.522
o Bnactu KasaxcraHa ogobpunv nokynky KpynHOro nakeTa akuui 6aHka NDF 6 ec. T 26330 +0.040 0.320 2510
«Kacnuiickuiny (Ba2/B+) dongom Baring Vostok RUR Overnight T 40 n'a a na
KopcueTa T 499.70 +59.80 +167.50 +13.30
e  S&P noBbicuno peituHr Merad®ona oo «BB» [lenoautsi & UG r 5880 +1250 050 3260
e Moody’s noBbicuno peitutrin Pecny6nmkm Komm (no Ba2) n Yysatwms | Canepo on-it b T 42110 n/a n/a n/a
(no Ba2), Camapckoit (oo Ba1) n Mockosckoi (no Ba2) obrnacteit, Mocksbl | RTS Index T 185324 +0.71% +8.64%  +55.69%
(Baa1) u Kuesa (B1) Dow Jones Index T 1244552 +0.23% +1.58% +14.73%
: Nasdagq 245720  +0.14%  +0.59% +9.51%
TOPrOBb'E M‘D‘EM 3onoto ¢ 615.35 -10.50 -1.75 +98.47
Hedpb Urals T 5814 +0.47 +1.77 +1.38

e «3oroTas» uaes - XanneHg Mong. O6nuraumy TopryloTcs Ha YpoBHe

YTM 13.62%. MoTeHuman cHimkenust goxoaHocTtn — 250-300 6n TRUST Bond Indices

e [lokynaTtb obnuraumm Alfa bank Ukraine 09. Bbinyck pa3melieH ¢ Value ADay  AMonth  AYTD

npemueii k Alfa Bank 09 Ha ypoeHe 200 6n. Ee cnpaseanusoe aHayeHue, | TRIP High Grade T 16587 +0.06%  +027%  +7.01%

Ha Haw B3rnaz, — 75 6n TRIP Composite T 158.00 +0.05% +0.27% +6.66%

TRIP OFZ 17032 +0.04%  +025%  +7.86%

; % 620'%'132"(252?2";2” H%SZP é"g;"e':sg ;%egn'( Fasnpom-6 noum | o Composte 1 13585 10.04%  004%  +039%

» TOTA pasen TDI_Oil & Gas T 135.16 +0.03% +0.63% -1.66%

o [lokynatb KazanOrgSintez 11: cnpaBeanmebin cnpeg k NKNH 15 | TDI_Fin. Institution 1T 12566 +0.04% +0.46% +1.13%

coctasnset okono 50 6n TDI_Telecoms 12711 +0.04% +0.07% +0.72%

e TokynaTb «anuHHbIe» Bbinycku BTA 14 1 BTA 15. Mpemus k kpugoi | TDI_Ind. & Consumer T 12801  +005%  -0.28%  +150%
KKB oyeHb Benuka. MoTteHynan cHukerus goxoaHoctu — 20-25 6n TRUST Rouble Bond Index

e [lokynatb Alliance 13, ATF 16 — BoHAbl kazaxckux 6aHKOB «BTOPOro
allenoHa» B MOCNeAHee BpeMsi CWMbHO OTCTanmM OT pblHKa, 6e3
CYLLECTBEHHbIX Npu4uH. MoTeHuman cyxeHus cnpegos 30-40 6n

100

TRI Plus High Grade

e [lokynate Camapckyw 006n.-3 — u3bbiTOuHAs npemus K
Moco6nacTu-6 n Camapckon 06n.-2 coctansieT nopsaka 20 6n

o [lokynatb PCXB-2, BanioTHas npemus Ha yposHe 150 6n crnwukom
wmpoka. MoTeHuuan cyxeHns — 50-80 6n

o [lokynats Beinycku LOTK (cpeau MPK), TOMN-KHUT'A, Koneika-2

e [lokynate Bbinyckn MOWA, MWUA n Mocobnrasa (cTpaternyecku
BaXHble «ao4kvy» Mocksel u Moc.obractu). Mo MOWA ocdepta Moc.obnactu
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OVPEKUMA NPOOYKTOB C ®MKCUPOBAHHOW OXOOHOCTbIO

OupekTopa
MnoTp Mbexa +7 (495) 247-25-95
Maitkn BopkmaH +7 (495) 207-75-28

[enapTameHT uccnegoBaHMii AONTOBbLIX PbIHKOB [enapTameHT TOproBnu
TenecoH +7 (495) 247-90-75 TenecoH +7 (495) 247-25-95
dakc +7 (495) 247-23-85 dakc +7 (495) 247-28-77
E-mail research.debtmarkets@trust.ru E-mail sales@trust.ru
I'pynna KpeanTHOro aHanusa +7 (495) 208-20-38 Metp Tep-ABaHecsH
Anexkceir lEMKWH Omutpuit UrymHos
JleoHup UrHatbes
BukTopus KnbanbueHko AHgpeit indomy, +7 (495) 247-25-92
EkaTepuHa CemeHoBa EBreHui Mapunos

Anppei LWypuHos
[pynna cTpaTernyeckoro aHanusa +7 (495) 208-20-24 Angpeit MupoHos
MMasen lNukynes PomaH Mpuxoabko
Anexcangp LLypvkos
Tumyp CemeHoB BekcenbHbIN pbIHOK
MapwuHa BrnaceHko Mropb Muxainos
MaKpo?Ko"oM"Ka +7(495) 208-20-18 [lenapTamMeHT KNWEHTCKOW TOProBnu
Esrenwit Hapopum [lenvc 3ubapes +7 (495) 789-36-22

+ 5.

Bbinyckatowas rpynna +7 (495) 208-20-59 EZ?::;:HL?J;%OWKOB&] +; ggg; gggggg
Tarbsiia Arfipuesckas [xysenne Yukarennu +7 (495) 789-35-93
Cveer Konnis Vinbst ByukoBCKuit +7 (495) 540-95-78
Kamunna LapacpyTan+osa CebactbeH ae Tonomec ae MpuHcak

FOnus ToHkoHoroBa
NenaptameHT PEMO 1 npon3BoaHbIX NHCTPYMEHTOB
Hatanbs Xpabposa +7 (495) 789-36-14
Bapgapa MoHomapéga +7 (495) 789-98-29
REUTERS: TRUST BLOOMBERG: TIBM
TRUSTBND/RUR1 0®3 TIBM11. PybreBble kopnopaTusHble obnuramum
TRUSTBND/RUR2  Cy6chenepanbHble obnuravmum TIBM12. CysepeHHbitt gonr n OBB3
TRUSTBND/RUR3  TenekoMMyHuKaL1OHHbIe 0bnuraLmum TIBM13. KopnopaTuBHblit BHELLHWA OnT
TRUSTBND/RUR4  KopnopaTveHble eBpoobnuraumm TIBM4. MakpoakoHOMWKa W [EHEXHbI PbIHOK
TRUSTBND/RURS  KopnopaTusHsle espoobnuratum TIBM2. HaBuratop [onroBoro pbiHka
TRUSTBND/EUR1  CyBepeHHble 1 cybdhenepantHble eBpoobnuraumum TIBM3. AHann3 aM1TeHTOB

TRUSTBND/EUR2  KopnopaTtusHble epoobnurauum (HedTb v ras, Tenekom)
TRUSTBND/EUR3  KopnopaTusHble €Bpoobnuralum (MpoMbILLNEHHOCTb)
TRUSTBND/EUR4  KopnopaTtusHble epoobnuraum (6aHku 1 oyHaHChI)
TRUSTBND/EUR5  KopnopaTtusHble epoobnuramm (6aHku 1 oyHaHChI)
TRUSTBND/EURG  KopropaTtusHble epoobnuraumm (6aHku 1 oyHaHChI)
TRUSTBND/RF30  Russia 30
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Hacmosuwjuii omdem He sgnsemcs npednoxexuem unu npoc6oli Kynums unu npodams Kakue-nubo UeHHble bymazu unu cessaHHble ¢ 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 amy omyema, Mbl He NpedocmagnaeM NPAMO 02080PEHHbIX LU NOOPa3YME8aEMbIX 2apaHMULl U 3aKIoYeHu(
OMHOCUMEBHO UX MOYHOCMU UTU NOMHOMb . [pedcmasiieHHble UHOPMALUs U MHEHUS He Bbinu cneyuarbHo no02omoesieHs! Onisi KOHKPemHoU onepayuu /iobbix MpembUX Uy U He npec a 1li @Hanu3 KOHK| U
cumyayuu, crioxuswelics y mpembux nuu. Mbi MOXeM UMeHUMb c8oe MHeHue 8 00HOCMOopoHHeM nopsdke 6e3 obs3amenbcmea cneyuarnbHo yeedoMrsMb K020-Ub0 O MaKuX USMEHEHUSX. MHhopMauus U 3aKiliodeHUs), USTOXEHHbIe 8
HacmosweM omdeme, He 3aMEHSIOM HE3aBUCUMYK0 OUEHKY UHBECMULUOHHbIX nompeBHocmell u yenel kako2o-nubo nuua. MHeHus, ebipaxeHHble 8 OaHHOM omuyeme, MO2ym OMAUYambCs UMU NPOMUBOPEYUMb MHEHUAM Opyaux
nodpasdeneHuli AKb «TPACT» («baHk») 8 pe3ynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [aHHbil OOKyMEHm MOoXem UCnofib308ambCsi MOMbKo O
UHGhOpMaULOHHBIX yenell. OnucaHue 6ol KOMNaHUU Unu KOMNaHul, Unu Ux UeHHbIX ByMae, Uunu pbIHKO8, Unu HanpaseHul passumus, ynoMsHymbIx 8 0aHHOM omyeme, He npednonazalom NOMHOMbI UX OnucaHusi. YmeepxoeHus
OMHOCUMENIbHO NPOWMbIX Pe3ynibmamos He obsi3amensHo ceudemenscmeyiom o GyOyuiux pesynbmamax. baHk u cessaHHble C HUM CMOPOHbI, OOMKHOCMHbIe nuya, dupekmopa u/unu compyOHuKu baHka u/unu cessaHHble ¢ HUMU
CMOpOHb! Mo2ym enadems QoMU Kanumaia KoMnaHull U 8bInofHamb yciyau s 00HOU unu 6ombuwe2o Yucna KoMnaHull, ynoMsHymbIX 8 Hacmosiem om4eme, u/unu Hamepesalomes npuobpecmu makue donu kanumana u/unu
8bINOMHAMb UG HaMepesambCsi 8bINOMHAMbL Makue ycnyeu e Bydywem (¢ y4emom eHympeHHUX npouedyp baHka no u3bexaHuro KOHGIUKMOs UHMEPEecos). baHk u cesi3aHHble ¢ HUM CMOPOHbI Mo2ym delicmeogamb UMU yxe
Oelicmeosanu Kak Ounepb! ¢ UeHHbIMU Bymazamu Uy Opyaumu (huHaHCOBbIMU UHCMPYMEHMamU, yka3aHHbIMU 8 OaHHOM OmYyeme, U UeHHbIMU ByMazamu, flexalyumu 8 0CHOBe MaKux (OUHaHCOBbIX UHCMPYMEHMOS UMU CeA3aHHbIMU C
8bluLe {HbIMU UEHHBIMU ) Kpome mozo, baHk Moxem umemb UMU yXe UMeN 83aUMOOMHOWEHUS, UMu Moxem npedocmasnamb unu yxe npedocmasnsn (pUHaHCO8ble yCryau YnoMSHYmbIM KOMNAHUsSM (BKrkoyast
UHBECMUYUOHHbIE GaHKo8CKUE ycryeu, (hoHA08bIU PbIHOK U npoyee). CompyOHuKku bakka unu ces3aHHble C HUM CMOPOHbI MO2Ym unu Mo2nu 6bimb makxe compyOHukamu unu OUpeKmopaMmu ynoMsHYmbIX KoMnawul (¢ ydemom
8HympeHHux npouedyp baHka no usbexaHuk KOHGIUKMOs uHMepecos). B baHke paspabomatbi U 8HeOpeHb! cneyuanbHbie npoyedypbl, NPENAMCMBYHoUiUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CryXeBHOU UH(hOpMayUU, a makxe
803HUKHOBEHUIO KOH(PUKMa UHMEPEC08 8 C8A3U C OKa3aHUeM BaHKOM KOHCYbMauUOHHbIX U Opyaux ycrye Ha hUHaHCOBOM DbIHKE. baHk U ces3aHHble C HUM CMOPOHbI He Gepym Ha cebs HHOCMb, 80; yio U3
ucnonb308aHust 06Ol UHGOPMAUUU UMU 3aKITIYEHUL, USMOXEHHbIX 8 Hacmosiuiem omyeme. LjumupogaHue unu ucnosis308aHue cell Unu Yacmu UHGhopMayuu, codepxatyelicss 8 Hacmosiwem omyeme, donyckaemcsi MOMbko ¢ NPSIMO
02080peHH020 paspeleHusi barka. Hacmoswuli omyem Moxem bbimb UCNONb308aH UHEECMOpaMu Ha meppumopuu Poccuu ¢ yyemom delicmeyiowe2o 3akoHo0amenbcmea P®. ViHocmpaHHble UHEECMOpbI (8KIioyas, HO He
oepaHuy4usasics: LLisetiyapus, Koponescmeo HudepnaHdos, [epmaHus, Mmanus, ®panyus, Lseyus, faHus, Aecmpus) Mozym ucnomb308ams HaCMoAWUL omyem mofbKo, eCiu OHu 5 UHCI HalbHbIMU UHBECMOpamMu No
3akoHodamenbcmey cmpab! pesucmpayuu. Hacmoswuti omdyem nodzomosreH baHkom, KomopbIli He 3apeaucmpuposaH 8 kadecmee 6pokepa-Ouniepa ynomHOMOYEHHbIM Op2aHoOM Nno peaucmpayuu huHaHcosbIx opaaHusayull CLUA,
pacnpocmpaHsemcst koHmpazeHmam baHka e CLUA u npedHa3Hayaemcs mosibko 0N IMuUX U, Komopble Nodmeepxdarom, Ymo OHU SBNISIMCS OCHOBHLIMU UHCMUMYYUOHaNbHbIMU uHeecmopamu CLUA, kak smo onpedeneHo e lMpasune
15a-16 3akona CLUA o ueHHbix bymaeax om 1934 200a, u noHUMaKM U NPUHUMAIOM 8CE PUCKU, CBA3aHHbIe C ONepayusMU ¢ GPUHaHCOBbIMU UHCMpPyMeHmamu (8Knioyas ueHHble Bymazu). Hacmoswuii omyem nodeomosneH baHkom,
KOmOPpAIli He 3apeaucmpuposaH yNoIHOMOYEHHbIM 0P2aHOM NO pesucMpayuL (UHaHCOBbIX opeaHu3ayuli Berukoof IU, U pacnpoc Ke barka 8 BenukobpumaHuu, He SeMAIoUUMCS YaCMHbIMU UHBECMOopamu.

P f

KaxObiii aHanumuk [enapmameHma uccnedosaHuli 0onmeosbIX PbIHKO8, YaCMUYHO UL NOSTHOCMbIO omeevakowull 3a codepxaHue 0aHHo20 omyema, nodmeepxdaem, Ymo 8 OMHOWEHUU Kaxd020 (PUHAHCOBO20 UHCMPYMeHma umu
IMUMeHma, ynoMsHymbIx 8 omyeme: (1) ece eblf 16 MHEHUSI omy €20 JIUYHOE OMHOLLEHUE K OaHHBIM UeHHbIM GyMazam unu SMumeHman; (2) e20 803HagpaxdeHue HanNPAMYKO UL KOCBEHHO HE C8A3aHO C PeKOMEHOAUUAMU
unu GBMﬁdaMU, 8bipaXeHHbIM 8 om4yeme, U (3) OH He nposodum onepayuu ¢ lpuHaHCOSbIMll UHCMpymeHmamu KOMnaHul, aHanu3 dessmenbHOCMU KOmMOpbIX OH ocywecmendaem. BaHk He Hecem Hukakoli omeemcmeeHHoCmuU 3a
UCNOIb308aHUE KEM-UBO UHGhOPMALUU, OCHOBAHHOU Ha MHeHUU axanumuka [Jenapmamenma uccredogarull 00M1208bIX PbIHKOB 8 OMHOWEHUU KaKo20-TUBO (hUHAHCO8020 UHCMPYMEHMA.
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