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HABUTATOP OOJITOBOI'O PbIHKA

BAJIIOTHbIE OBJINIALUN

e Payrolls — HacKONbKO NIIOX0, HACKONBKO XOPOLLO?

e AKTMBHOCTY HET, rae xe cnpeabl?

PYBJIEBbIE OBJIUTALIUA

KNOYEBbIE MHOUKATOPDI

o B kpusoin OD3 Bo3HMKNM gucnponopLiny
e  KoprnopaTuBku BbIPOCIW, HO WAEN el ecTb!
o «[lepBuyka» He OKaXeT BNUSHUS HA BTOPUYHbIE TOPrU

. 13MeHeHus B HaLleM MOAens5HOM nopubene

MAKPO3KOHOMMWKA N OEHEXHbIW PbIHOK

o  Cymma KkopcueTos v feno3uTos B LIb ycTaHaBnnBaeT ouepenHon pekopa

AMUTEHTbI: COBbITUA U KOMMEHTAPUA

e Y Cuctembl 1 CBSi3bHBECTA NOSIBUNUCH paaHornacvm?

o  OCT roToBuUTCS K pacnpopaxe HenpoduibHbLIX akTUBOB?

TOPIroBbIE UOEWN

o [lokynatb Gazprombank 15 — cnpeg k VTB 35 (put) cepbesHo
paclumpurcst ns-3a pasmellednst FRN — cnpaBefiMBoe 3HaueHve cnpeda
-50-60 6n

o [lokynatb CLN Irkut. Mocne noBbilweHns Ha 3 CTYNEHWN PENTUHT OT
Moody's Ha cTyneHb Bbiwe, Yyem y AJIPOCBI. Cnpaseanusbiid cnpes kK
Alrosa - 50-60 6n

o [lokynatb Locko Bank 10. OmuUTeHT nepennaynBaeT 3a CKPOMHbIiA
pasmep DOaHka M HEM3BECTHOCTb PbIHKY. «CnpaBepnuBast» [LOXOOHOCTb
Bbinycka He npesbiwaeT 9.50%

e [lokynatb obnuraumm Alfa bank Ukraine 09. Beinyck Topryetcs ¢
npemuen k Alfa Bank 09 Bbiwe 150 6n. Ee cnpaBeanmeoe 3HaueHwe, Ha
Halw B3rnsg, — 75 6n

o [lokynatb KazanOrgSintez 11: cnpasegnusbiit cnpeg kK NKNH 15
coctasnset okono 50 6n

o T[lokynatb LIYH-2: npemusi kK Mupakc-1 okono 60 6n npu aHanornyHom
penTuHre

o «3onotas» naes - Xamnena Mong. O6nurauum TOprytoTca Ha ypoBHe
YTM 12.76%. MoTeHuman cHmkeHust goxoaHoctn — 150-200 6n

o [lokynaTb obnuraumm YMIO u CarypH-2: noTeHLMan CyeHus Cnpeaos K
OP3 po 230240 6n B pesynbtate  Cco3daHMs  0BbEAMHEHHOrO
aBWaaBMraTenecTpoMTENbHOro xonavHra PocobopoHakcnopTom v Crctemon

o [lokynatb obnurauun CUBYP Xonguur. Cnpeg k Masnpom-6 okono
80-90 6n, Toraa kak cnpasefmBbIi - He 6onee 50 6n

o [lokynatb Bbinycku MOWA, MWUA, MOWUTK-1 u Mocobnrasa
(cTpaTernyeckm BaxHble «goyku» Mockebl 1 Moc.obnactv). Mo MOUA
otepTa Moc.obnactu

CErogHA~

Value A Day A Month AYTD
EMBI+Rus Spread 1 100 +1 -14 +4
EMBI+ Spread d 164 -2 =27 -7
ML High Yield Index L 176.72 -0.07 +1.15 +4.43
Russia 30 Price T 1134/8 +0 +1/8 +2/8
Russia 30 Spread T 101 +1 -15 +7
Gazprom 13 Price T 1184/8 +1/8 -1/8 -12/8
Gazprom 13 Spread T 132 +1 -14 +25
UST 10y Yield y 4.65 -0.02 +0.15 -0.05
BUND 10y Yield L 407 -0.03 +0.13 +0.13
UST10y/2y Spread T 6 +1 +9 +16
Mexico 33 Spread T 136 +1 -21 -6
Brazil 40 Spread 1 333 +1 -28 -12
Turkey 34 Spread 255 - -32 +6
03 46014 J 6.36 -0.01 -0.10 -0.03
Mocksa 39 y 6.56 - -0.14 -0.11
Mocobnactb 5 y 6.69 -0.02 -0.04 +0.14
la3npom 5 3 5.16 -0.20 -0.80 -0.96
LleHten 4 6.56 - -0.14 -0.11
Py6/$ l 25978 -0.040 -0.177 -0.332
$/EUR 1 1.337 +0.004 +0.018 +0.017
Py6./EUR T 34719 +0.039 +0.194 -0.016
NDF 6 mec. J 25950 -0.020 -0.200 -0.320
RUR Overnight T 250 n/a n/a n/a
Kopcueta L 42040 -10.80 -131.60 +27.40
[JenoauTsl B LB T 546.10 +101.00 +460.60 +487.00
Canbpo onep. LIb T +17340 n/a n/a n/a
RTS Index T 1929.94 +0.48% +7.46% +7.30%
Dow Jones Index T 12530.05 +0.16% +3.43% +0.45%
Nasdaq T 245869 +0.34% +3.83% +1.47%
3oroTo T 67435 +10.40 +31.90 +37.55
Hedb Urals T 64.82 +0.18 +6.79 +9.74
TRUST Bond Indices

TR A Day A Month AYTD

TRIP High Grade T 170.03 0.04 0.87 1.77
TRIP Composite T 17517 0.05 0.85 2.07
TRIP OFZ L 161.55 -0.01 0.97 1.56
TDI Russia l  160.54 -0.08 0.59 1.67
TDI Ukraine I 156.22 -0.05 0.58 213
TDI Kazakhs v 14099 0.00 0.50 0.61
TDI Banks l 15493 -0.06 0.86 1.83
TDI Corp I 165.61 -0.06 0.62 1.97

e B EBpone BbIX0O4HOI A€Hb

TRUST Dollar and Rouble Bond Indices
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OVNPEKUNA NMPOOYKTOB C ®PMKCUPOBAHHOW OJOXOOAHOCTbLIO
[OupexTopa
Mvotp Mbexa +7 (495) 247-25-95
Maitkn BopkmaH +7 (495) 207-75-28

[lenapTameHT nccnesoBaHUi JONTOBbIX PbIHKOB DenaptameHT TOproBnu
TenedoH +7 (495) 247-90-75 TenedoH +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
Fpynna KpeawTHOro aHanusa +7 (495) 208-20-38 rleTp Tep-Asariecay
Anekceit JEMKUH Omutpuit UrymHos
Jleonup UrHatbes .
BukTopus KBarbueHko éHupeMvJ}mbumu, +7 (495) 247-25-92
EkatepuHa CemeHoBa BreHvi | apunos

Axgpett LWypuHos
I'pynna cTparernyeckoro aHanusa +7 (495) 208-20-24 Anppeit MupoHoB
Masen Mukynes PomaH Mprxoabko
Anexkcangp LLypvkos .
MapuHa BnaceHko [lenapTameHT KNMUEHTCKOW TOProBy

BaneHtuHa CyxopykoBa +7 (495) 247-25-90
'pynna Konu4yecTBEHHOro aHanu3a u pa3paboTki NPoAyKTOB HaTanms LWeitko 7 (495) 247-28-39
Tumyp Cenmeros Wnbs ByukoBCKuit +7 (495) 540-95-78
Apceruit Kykaxos [y3enne Yvkatennm +7 (495) 647-25-74
MaKpo3koHOMMKa +7 (495) 208-20-18 CebacTbeH ae Tonomec Ae Mpukcak
EBreHun Haﬂ,OleJVIH FOnus ToHkoHOroBa
Beinyckatowas rpynna +7 (495) 208-20-59 HOenaptamenTt PEMO 1 npon3BOgHbIX MHCTPYMEHTOB
TaTtbsiHa AanmeBCKag Hartarnbs Xpa6pOBa +7 (495) 789-36-14
CtueeH KonnuHa Bapgapa MoHomapésa +7 (495) 789-98-29

Kamunna WapadytanHosa

REUTERS: TRUST BLOOMBERG: TIBM

TRUSTBND/RUR1 0¢3 TIBM11. PybneBble kopnopaTueHble obnmraumum
TRUSTBND/RUR2  Cyb6cenepanbHbie obnvraumm TIBM12. CyBepenHbiit gonr n OBB3
TRUSTBND/RUR3  TenekoMMyHWKaLMOHHble obnmraumum TIBM13. KopnopaTuBHbIii BHELUHWIA JONT
TRUSTBND/RUR4  KopnopaTueHble eBpoobnuraumm TIBM4. Makpo3KOHOMUKa 1 SEHEXHbINA PbIHOK
TRUSTBND/RUR5  KopnopaTueHble eBpoobnvraumum TIBM2. HaBuratop BONroBoro pbiHka
TRUSTBND/EUR1  CyBepeHHble 1 cybenepansHbie eBpoobnuraumm TIBM3. AHanu3 aM1TEHTOB

TRUSTBND/EUR2  KopnopaTtusHble epoobnuraumm (HedTb 1 ras, Tenexkom)
TRUSTBND/EUR3  KopropaTusHble €Bpoobnuralmm (MpoMbILLNIEHHOCTb)
TRUSTBND/EUR4  KopnopaTtugHble eBpoobnuraumm (6aHku 1 oyHaHChI)
TRUSTBND/EUR5  KopnopaTtugHble eBpoobnuraumm (6aHku 1 ovHaHChI)
TRUSTBND/EURG  KopnopaTtuBHble eBpoobnuramm (6aHku 1 ouHaHChI)
TRUSTBND/RF30  Russia 30
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Hacmoswuii omyem He sensiemcs npednoxeHueM umu npocsBol Kynums unu npodame Kakue-ubo UeHHble Bymazu Unu cessakHble ¢ HUMU (DUHAHCOBbIE UHCMPYMEHMb! UG NPUKSME y4acmue 8 KakoU-ubo cmpameauu mopaoenu.
Xoms u:-npopmauus U MHEHUS, U3/TOXeHHbIe 8 HacCmosAweM om4yeme, A8MAMCA, HACKONbKO HaM U3BECMHO, 8EPHbIMU Ha Bamy om4yema, Mbl He npe@ocmasnﬁeM NPAMO 02080PEHHbIX Unu nodpaayMeeaEMblx aapaHmuu unu 3akmYeHull
OMHOCUMENLHO UX MOYHOCMU Unu NOHOM!. [pedcmagneHHble UHGOPMaUUs U MHEHUS He Bbinu cneyuasibHo nod2omoeneHs! Onisi KOHKPeMHOU onepayuu mobbix Mpembux Uy U He Npe 0 i aHanu3 KoHKpemHoli
cumyayuu, croxuswedcs y mpemsux nuy. Ml MOXeM U3MEHUMb C80e MHEHUE 8 00HOCMOPOHHeM nopsdke 6e3 obA3amenbemea cneyuarsHo yeedomMsmb K020-Mub0 0 MaKuX USMEHEHUSX. MHDOPMAUUS U 3aKITOYEHUS, USMOXEHHbIE 8
Hacmoswem om4yeme, He 3aMEHAM He3agUCUMYK OUEHKY UHBEeCMUUUOHHbIX nompeﬁHocmeﬂ u l{sﬂefl Kak020-1ubo nuya. MHeHUﬂ, 8blpaXeHHbIe 8 0OaHHOM om4yeme, Mo2ym omiu4yambCA UIU nNpomusopeyums MHEHUAM 6py2ux
nodpasdeneruli AK6 «TPACT» («baHK») @ pesysibmame UCNoNb308aHUS PasHbIX OUEHOK U Kpumepues, a makxke npoeedeHust aHanusa uHpopmayuu Onsi pasHbix uened. [aHHbil OOKYMEHM MOXem ucnofb308amscsi mosbko Onst
UHGhOPMAUUOHHBIX yeneli. Onucarue mo6ol KoMNaHUU Unu KOMNaHUl, Unu X UeHHbIX Gymae, unu pbIHKos, U HanpaseHul pasgumus, ynomsHymbIx @ daHHOM omyeme, He npednonazaom NOMHOMbI UX ONUCAHUS. YMeepxdeHus
OMHO 0 NPOWTBIX Pt 08 He of 0 cgudemenscmeyiom o 6ydywux pesynsmamax. baHk u ces3aHHble C HUM CMOPOHbI, OOMKHOCMHbIE nuya, Oupekmopa u/unu compyoHuKu baHka u/unu cesidaHHble ¢ HUMU
CMOPOHbLI Mo2ym enademsb AonsMU Kanumana KoMnaHull unu 8bINoiHAMmb yenyeu 0nsi 00HoU unu 60Mbweeo Yucna KoMnaHul, ynoMsiHymbIx 8 HacmosiweM omyeme, u/unu Hamepesaomes npuobpecmu makue 0onu kanumana u/unu
8bINOMHAMb NUGO HaMepesambCs 8bINOHAML Makue ycryeu 8 Gydywem (C y4emom eHympeHHUX npouedyp baxka no usbexaHuto KOHGIUKMOS UHMepecos). baHk U ces3aHHble C HUM CMOPOHbI Mogym Oelicmeosamb U yxe
Oelicmeoganu Kak Ollﬂépbl C UEHHbIMU 6yM526MU unu 0py2umu CpllHaHCOSblMU UHCMpymMeHmamu, yKa3aHHbIMU 8 OaHHOM om4yeme, unu YeHHbIMu 6yM526MU, JNiexawumu 8 0CHO8e makux dJLIHaHCOSbIX UHCMPYMeHMOo8 Unu cef3aHHbIMU C

bILLE! HHBIMU UEHHbIMU 6] Kpome mozo, baHk Moxem uMemb UnU yxe UMEn 83aUMOOMHOWEHUs, uniu moxem npedc unu yxe npeoc (huHaHcoBbIE YCITy2u YNOMSHYMbIM KOMNaHUSIM (BKTioyast
UHBECMULUOHHbIE GaHKOBCKUE ycrtyeu, (hOHA0BBII PbIHOK U npoyee). CompyOHUKU bakka unu Ces3aHHble ¢ HUM CMOPOHbI MO2YMm Unu Mo2nu Bbimb Makxke cOmpyOHuKamu umu Oupekmopamu ynoMsHymbIx KomnaHul (c ydemom
8HympeHHux npouedyp baHka no usbexaHuro KOH(IUKMos uHmepecos). B barke pa3pabomatbi U 8HEOPEHbI Cf Hble npouedypbI, Np: YI0UUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CTyXeBHOU UHGOpMayuU, a makxe

8O3HUKHOBEHUIO KOH(DIUKMa UHMepecos & Ces3u C OkasaHueM BaHKOM KOHCYNbmayuoHHbIX U Opyaux ycrye Ha (PUHaHCOBOM pbiHKe. BbaHK U ces3aHHble C HUM CMOPOHbI He Bepym Ha Cebs 0meemcmeeHHOCb, BO3HUKaIOWYI0 U3
1cnonb308aHUst 060l UHGOPMAUUU MU 3aKITKYEHUL, USIOXEHHbIX 8 Hacmosuem omdeme. L{umuposaHue unu ucnonb3osarue ecell unu Yacmu UHghopmayuu, codepxatyelics 8 Hacmosuem omyeme, donyckaemcsi MOMbko ¢ NPSIMO
02080peHH020 paspelieHusi barka. Hacmosawul omyem moxem 6bimb UCNONb308aH UHEECMOpaMu Ha meppumopuu Poccuu ¢ yyemom delicmsyiowe2o 3akoHoOamenbcmea P®. VHocmpaHHble UHEECMOPbI (8KMioYas, HO He
oepaHuyusasics: lisetiyapus, Koponescmeo HudepnaHoos, epmanus, Mmanus, ®paryus, Leeyus, [Jarus, Aecmpus) Mo2ym ucnonb308ams HaCmMOoAWUL omyem mosbKo, eCiiu OHU HbIMU UHBECmopamu no
3akoHoOameribemey cmpakb| pesucmpayuu. Hacmoswuli omyem nodzomosnieH baHKkom, Komopbili He 3apeaucmpuposaH 8 Kadecmee 6pokepa-Ouniepa ynomHOMOYEHHbIM Op2aHoOM Nno peaucmpayuu huHaHcosbIx opaarusayuti CLUA,
pacnpocmparsiemcst koHmpazeHmam banka e CLUA u npedHasHayaemes monbko 075 amux nuy, Komopble nodmeepxdatom, Ymo OHU 1 OCHO8HBIMU UHCMUMYYUOHabHbIMU uHeecmopamu CLUA, kak amo onpedeneHo & [pasune
15a-16 3akoHa CLUA o ueHHbIx Gymazax om 1934 200a, u noHUMalOM U NPUHUMAIOM 8CE PUCKU, CBsi3aHHbIe C OnepayusiMu ¢ (PUHaHCO8bIMU UHCMPYMEHMaMu (8Kmloyasi UeHHble Gymaau). Hacmoswuli omyem nodzomosneH bakkom,
KomOpbIii He 3apeaucmpuposaH yNoIHOMOYEHHbIM 0P2aHOM N0 pesucMpayUL (UHaHCOBbIX opearu3ayuli BenukobpumaHuu, u pacnpocmp KOHMP bBarka 8 BenukobpumaHuu, He SeNIAIoUUMCS YaCMHbIMU UHBECMOopamu.

KaxObili aHanumuk [enapmamerma uccriedosaHull 00/1208bIX PbIHKOB, YaCMUYHO UMU NOMHOCMbI0 OMeevarwull 3a codepxaHue d0aHHO20 omyema, nodmeepxdaem, Ymo 6 OMHOWEHUU Kax0020 (hUHaHCOB020 UHCMPYMeHMa umu
amumeHrma, ynomsHymeIx € omyeme: (1) ece b 18 MHEHUSI omy €20 NUYHOE OMHOLWEHUE K OaHHbIM UeHHbIM Gymazam uiiu IMumeHman; (2) e2o 803HazpaxdeHue HanpsMylo LU KOCBEHHO He C8A3aHO0 C peKkoMeHOayusaMu

unu e3ensdamu, ebIpaxeHHbIM 8 omdeme; U (3) OH He NPOBoOUM ONepauul C (hUHaHCOBBIMU UHCMPYMEHMAaMU KoMnaKull, aHanus OesmesibHOCMU KOMopbIX OH ocywiecmensiem. bark He Hecem Hukakoll omeemcmeeHHocmu 3a
UCnoNb308aHuUE KeM-uBO UHGOPMAYUL, OCHOBAHHOL Ha MHEHUU awarumuka Jenapmamerma uccredoganuil A0208bIX PbIHKO8 8 OMHOLEHUU KaKOZ0-TUGO (hUHAHCOBO20 UHCMpYMEHMa.
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