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EXXEHEQENbHbIA OB30P
POCCMICKOrO PYENEBOIO JONrOBOMO PhbIHKA

Poccwuiickuii cyBepeHHbIn CDS 5Y
Cnpoc coxpaHsieTcs

C Hauama mecsua notpebutensckme UeHbl B P® He uamenunuch, a
WHNAUMS B TOLOBOM BbIpaXeHun cHusunacs yxe [0 2,8%, 910
€nocobCTBOBAN0 AanbHenwweMy pocTy pybneBbix 0Bnmraunin 1 CHUKEHIO
[OXOAHOCTE Mo Haubonee HafexHbIM KOpropaTUBHbIM obnUrauusm Ao
3HayeHnin okomno 8% roposbix. Mocne Bbixoda 3TOW CTAaTUCTMKKM OnbBupa
HabuynnuHa 3asBuna, yto baHk Poccum Takke CHM3UT CBOW MPOrHO3 no
VHNALMM Ha KOHeL, roja M CKkopee BCEro, UToroBas MHGnauns Gyaet
HaxoauTbes okono 3,2%.

BasuncHble NyHKTbI
N
=
o

Takke pocTy cnpoca Ha pybnesble obnurauuu u ykpennexuio pybns
cnocobeteoBana cratuctuka B CLUA : wHnsums B CLUA yckopunach B 150
ceHTabpe MeHblle oxugaHwid - 0o 2,2%. Ewe ogHum aprymeHTom B
nonb3y Gonee mepneHHoro nosbilenns craskm GPC CLUA BbicTynatoT
MHAMALMOHHbBIE OXUAaHUA: Ha 1 Tof U 5 NeT oHN CHU3MNMCh Ha 40 6.0 n R
10 6.n. po 2,3% wn 2,4%, cooTBETCTBEHHO. Takue [aHHble 0Dycnosunm

ocrabnerne pornapa CLUA ko Bcem BamoTam M ycununmu Cnpoc Ha
PUCKOBbIE AKTMBbI. CTaBKM [EHeXHOro phiHKa

MocnegHue  pasMelleHus  obnuraumii - KOPMOpaTWBHBIX — 3AEMLUMKOB
npoXoAsT ¢ BoMbLKMM NEpecnpocoM 1 Kaxaoe pasMelleHie NPOXoanT ¢
Oonee HW3KOI CTABKOW KyNoHa, YTO 0OBSACHAETCS OrPOMHbIM OTHOXKEHHBIM
CrpocoM, HapacTaiowmmM MPoMULMTOM NMKBUAHOCTA W OXMOAHUSMU 1t

CHWKEHMS KItoueBoi cTaBku baHka Poccum B crefiytoLyyo NATHULY Ha 25 105
— 50 nyHKTOB.

10
Mbl  nonaraem, 4TO TEHAEHUMSI CHKEHUS  [OXOAHOCTEN  elle 8%
NPOAOIIKUTCS, PeKOMeHAyeM K MOkynke Takue Bbinyckn kak PXIO 9

BO01P1R (atopauus 4,4 ropa, pox-tb 7,95%), PXKI BO01P2R ((atopauws
6 net, poxogHocTb 8,00%), Mocksa 48 (alopauus 4 roga, oox-Tb 7,85%,
€OVHCTBEHHbI AnMHHbIA Bbimyck Mockebl), TpaHcHedTs BO-001P-08 okT16  gek16 e 7 a7 woa 17  oer 17
(cpok o norawenuns 8 net, foxogHoctb 8,06%, BTOpUYHbIE Toprn ¢ 19
oKTA6pS).

85

Ruble OverNight Ind ex Average

Bank of Russia Key Rate

RUONIA6M + 097

MopenbHbIi nopTdens

[loxoaHocThb k odepTe / noraweHuto
(% ropoBbIx)

[ropauus (ner)

[Hons B noptdene

BOB 09 3.01 8.66 10.6%
OAO "PXXO" BO01P1R 4.40 7.92 10.3%
OAO "PXXO" BO01P2R 6.05 8.00 27.3%
OAO "PXA" O6n BO-07 2.24 7.86 7.4%
OAOQ "AK "TpaHcHedTb" 060 BO-05 2.92 7.76 16.9%
l"op3aitmMocksbl 48 O6n 4.02 7.78 27.5%

foxopHocTb ¢ 31.12.2016 (ronoBbIX) 16.8%
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Bond Name Price PriceChg YTC  Duration Payment Sink  Country Currency Ratings Coupon Coupon Call/Put

YHUBEP

KanuTtan

Last 5D (mid) Rank SIFIM Accrued Date Date

KopnopamusHsle o6iuzauuu

SBERRU 9 1/4 09/30/21 10450 048 8,01 3,40 SrUnsecured N RU RUB - 043  30.03.2018

AIZK 7.63 06/15/18 9855 2,71 596 0,65 Unsecured Y RU RUB -/BBB-/Ba1 0,67 15.12.2017

AIZK 8.6 12/15/27 102,50 0,00 8,28 6,40 SrUnsecured Y RU RUB -/BBB-/Bal 0,75 15.12.2017 -

AIZK 8.2 09/15/20 100,60 0,10 8,29 1,78 Unsecured Y RU RUB -/BBB-Bal 0,72 15.12.2017  16.11.2017 Call
AIZK 9.05 04/15/22 10425 121 8,16 2,35 SrUnsecured Y RU RUB -/BBB-/Ba1 005  15.01.2018 -

AIZK 10 3/4 03/01/33 103,26 0,00 - - SrUnsecured Y RU RUB -/BBB-/Ba1 136 01122017  01.12.2018 Put
AIZK 8.8 02/15/20 101,60 0,00 9,72 1,68 SrUnsecured Y RU RUB -/BBB-/Ba1 1,52 15.11.2017

FEESRM 7 3/4 09/15/20 96,98 0,00 - - SrUnsecured N RU RUB -/BBB-- 060  20.03.2018 -
FEESRM 7.95 07/06/23 99,00 0,90 1,38 0,72 SrUnsecured N RU RUB -/BBB-- 2,09 11.01.2018  12.07.2018 Put
FEESRM 8.1 04/19/19 94,51 0,00 - - SrUnsecured N RU RUB -/BBB-/- 397 20102017 -

FEESRM 8 1/2 06/22/21 102,50 0,00 8,19 3,16 SrUnsecured N RU RUB -/BBB-/- 261 26122017 -

FEESRM 8 1/2 11/27/23 100,10 0,00 - - SrUnsecured N RU RUB -/BBB-- 312 04.12.2017 03.06.2019 Put
FEESRM 8 3/4 10/12/23 101,22 0,00 1,30 0,94 SrUnsecured N RU RUB -/BBB-- 432 19.10.2017  18.10.2018 Put
HYDRRM 9 1/2 04/12/21 103,06 0,00 - - SrUnsecured N RU RUB -/BB+/- 0,03 16.04.2018 -

METINR 0.01 03/10/22 81,00 0,00 6,79 4,40 SrUnsecured N RU RUB - 0,00 15.03.2018 -

RSHB 7 7/8 02/07/18 99,90 0,01 8,31 0,28 SrUnsecured N RU RUB -/BB+/Ba2 158 07022018 -

RSHB 8.3 01/29/20 100,00 0,50 8,34 2,09 SrUnsecured N RU RUB -/BB+/Ba2 173 31.01.2018

RSHB 10 1/4 06/23/17 - - - - SrUnsecured N RU  RUB <NRWR 0,00 - -
RURAIL 0 06/25/32 9040 0,28 6,16 0,22 SrUnsecured N RU RUB  BBB-/BBB-Bat 471 14.07.2017  08.07.2022 Put
RURAIL 10.3 03/25/26 105,65 0,38 2,58 223 SrUnsecured N RU RUB -/BBB-- 037  04.04.2018  01.04.2020 Put
RURAIL 8.3 04/02/19 100,50 0,05 8,08 1,39 SrUnsecured N RU RUB  BBB-BBB-Bal 039  02.04.2018 -
RURAIL 11 3/4 01/16/25 102,74 0,25 0,88 0,75 SrUnsecured N RU RUB  BBB-/BBB-Bal 264 25.01.2018  26.07.2018 Put
SIBNEF 8.2 04/09/19 9990 0,30 2,70 0,46 SrUnsecured N RU RUB BB+/-- 0,16 10.04.2018  10.04.2018 Put
TRNFP 12.05 09/18/19 107,50 047 8,38 182 SrUnsecured N RU RUB - 0,89 19.09.2018 -

VIP 7 03/14/22 99,13 0,00 4,85 225 SrUnsecured N RU RUB BB/-- 0,56 19.03.2018  16.03.2020 Put
003

RFLB 7.0501/19/28 97,26 0,14 755 732 Unsecured N RU RUB  BBB-/BBB-Bat 149  31.01.2018

RFLB 8.15 02/03/27 105,00 033 754 6,68 Unsecured N RU RUB  BBB-/BBB-Bat 141 14.02.2018

RFLB 6.4 05/27/20 98,00 0,07 736 2,38 Unsecured N RU RUB  BBB-BBB-Bal 246  29.11.2017

RFLB 7 1/2 02/27/19 100,28 0,00 739 131 Unsecured N RU RUB  BBB-BBB-Bat 1,01 28.02.2018

RFLB 7 08/16/23 9880 042 7,36 483 Unsecured N RU RUB  BBB-/BBB-Bat 1,07  21.022018

RFLB 6.8 12/11/19 9921 020 734 1,99 Unsecured N RU RUB  BBB-BBB-/Bal 235  13.12.2017

RFLB 6.2 01/31/18 9961 0,05 7,65 0,27 Unsecured N RU RUB  BBB-BBB-Bal 131 31.01.2018

RFLB 0 03/03/27 111,00 0,71 8,57 0,44 Unsecured N RU RUB - 1,00 14.03.2018

RFLB 6 08/03/16 - - - - Unsecured Y RU RUB NRINRWR 0,00 -

RFLB 5 08/08/18 98,00 0,39 793 0,79 Unsecured Y RU RUB  BBB-BBB-/Bal 096  07.02.2018

RFLB 10 05/17/28 - - - - Unsecured Y RU RUB  BBB-BBB-Bal 384 -

RFLB 0 10/03/29 113,00 0,32 8,66 0,54 Unsecured N RU RUB - 0,00 18.04.2018

RFLB 7 1/2 03/15/18 100,02 0,03 757 0,39 Unsecured N RU RUB  BBB-/BBB-Bat 0,70 15.03.2018

RFLB 7 01/25/23 9875 041 739 443 SrUnsecured N RU RUB  BBB-BBB-Bal 148  31.01.2018

RFLB 7.4 04/19/17 - - - - Unsecured N RU RUB NRINRWR 0,00 -

RFLB 6.9 08/03/16 - - - - Unsecured N RU RUB NRINRWR 0,00 -

RFLB 10 08/20/25 122,00 0,00 - - Unsecured Y RU RUB  BBB-/BBB-Bat 134  29.08.2018

RFLB 001/29/20 103,74 048 8,19 0,29 Unsecured N RU RUB - 220  31.01.2018

RFLB 0 05/08/24 - - - - Unsecured Y RU RUB  BBB-BBB-WR 0,00 -

RFLB 6.9 02/06/36 9173 025 792 9,98 Unsecured Y RU RUB  BBB-/BBB-Bat 1,19 14.02.2018

RFLB 0 06/02/27 - - - - Unsecured Y RU RUB  BBB-/BBB/WR 0,00 -

RFLB 0 05/05/32 11540 0,86 8,66 0,33 Unsecured N RU RUB - 460  22.11.2017

RFLB 8.16 07/23/26 100,00 0,00 - - Unsecured Y RU RUB  BBB-BBB-Bal 170  01.02.2018

RFLB 6 07/19/23 91,01 0,01 781 4,50 Unsecured Y RU RUB  BBB-BBB-Bal 1,50 24.01.2018

RFLB 001/09/19 9450 -3,08 6,98 0,52 Unsecured Y RU RUB  BBB-BBB-/Bal 0,00 -

RFLB 0 10/20/21 - - - - Unsecured Y RU RUB  BBB-BBB-WR 0,00 -

RFLB 7 08/29/18 99,80 0,05 755 0,61 Unsecured Y RU RUB  BBB-BBB-Bal 094  28.02.2018

RFLB 2.005 03/20/19 9452 0,96 578 091 Unsecured Y RU RUB  BBB-/BBB-Bat 1,15  21.03.2018

RFLB 7.4 06/14/17 - - - - Unsecured N RU RUB NRINRWR 0,00 -

RFLB 6.7 05/15/19 99,15 0,10 746 148 Unsecured N RU RUB  BBB-BBB-Bal 283 15.11.2017

RFLB 7.6 07/20/22 101,30 0,13 737 4,02 Unsecured N RU RUB  BBB-/BBB-Bat 175  24.01.2018

RFLB 0 12/06/34 116,00 0,77 8,80 0,33 Unsecured N RU RUB - 347 27122017

RFLB 7.35 01/20/16 - - - - Unsecured N RU RUB NRINRWR 0,00 -

RFLB 6 05/11/16 - - - - Unsecured N RU RUB NRINR/WR 0,00 -

RFLB 0 01/29/25 107,92 0,37 8,74 0,34 Unsecured N RU RUB - 204 07.02.2018

RFLB 6 1/2 11/24/21 97,29 0,30 751 2,89 Unsecured Y RU RUB  BBB-BBB-/Bal 087  29.11.2017

RFLB 8.386 09/05/29 103,00 098 721 733 Unsecured Y RU RUB  BBB-BBB-Bal 064 19.09.2018

RFLB 7.6 04/14/21 101,20 025 739 313 Unsecured N RU RUB  BBB-BBB-Bal 0,00 18.04.2018

RFLB 0 10/31/18 99,00 0,90 3,85 0,03 Unsecured Y RU RUB  BBB-BBB-Bal 6,14 01.11.2017

RFLB 012/27/17 10042 0,04 822 0,18 Unsecured N RU RUB - 321 27122017

RFLB 6.88 07/15/15 - - - - Unsecured N RU RUB NRINR/WR 0,00 -

0®3 ¢ nnasarowyum KynoHoM

RFLB 001/29/20 103,74 048 8,19 0,29 Unsecured N RU RUB - 220  31.01.2018
RFLB 0 12/27/17 10042 0,04 822 0,18 Unsecured N RU RUB - 321 27122017
RFLB 001/29/25 107,92 0,37 8,74 0,34 Unsecured N RU RUB - 2,04 07.02.2018
RFLB 0 10/31/18 99,00 0,90 385 0,03 Unsecured Y RU RUB  BBB-/BBB-Bal 6,14  01.11.2017
RFLB 003/03/27 111,00 0,71 8,57 0,44 Unsecured N RU RUB - 100 14.03.2018
RFLB 0 05/05/32 11540 0,86 8,66 0,33 Unsecured N RU RUB - 460 22112017
RFLB 0 12/06/34 116,00 0,77 8,80 0,33 Unsecured N RU RUB - 347 27122017
RFLB 0 10/03/29 113,00 0,32 8,66 0,54 Unsecured N RU RUB - 0,00  18.04.2018
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000 «YHMUBEP Kanutan»
v' CobcTBeHHbIN kanuTan npesbiwaeT 700 mnH RUB;
v' Bxoaut B TOMM-10 onepaTopoB MockoBckoit Bupsxu;

v" Toprosbiit 060poT Ha Mockosckoi Bupxe no utoram 2016 r.
— bonee 2,0 TpnH RUB;

v" YyacTHuk ToproB Mockosckoii Bupsu, CankT-leTepbyprekoi
Oupxu, HaumonansHom ToBapHoi Bupku, KasaxcraHckon
Bupxm KASE.

PelTHHIM Ayautop

=

BAKER TILLY

LlenTpanbHeii Ocne
Anpec: 123112, r. Mocksa. MpecHeHckas HabepexHas, [om 8, cTpoeHue 1,
("Bawwns Mockea" Fopog Ctonuy, komnnekca "Mocksa-Cuti"), 4 stax

TenedhoH: (495) 644-11-22 (MHOrokaHamnbHbli)
3n. noyta: info@univer.ru
Cait: www.univer.ru

KoHTakTbl
MpeanaeHt 3amectutens [eHepanbHOro AupekTopa HavanbHuk OTaena aHanuTu4ecknx
/BaHoB Anexcert Anexceesiy Mo MHBECTULMAM nccrenoBaHni
Ten.: (495) 644-11-22 no0. 2277 AnekcaHgpos MUTPHIA, K.X.H. KoHapaTbes [IMATPUI, K.9.H.
e-mail: aivanov@univer.ru Ten.: (495) 644-11-22 pob. 3336 Ten.: (495) 644-11-22 pob. 2264
e-mail: daleksandrov@univer.ru e-mail: dkondratyev@univer.ru
3amecTuTenb HavanbHuka Ynpaenexus Co-Anpextop [lenaptameHta
npogax Bpokepckoro obenyxuBaHmus
KntokuH ApTem Tapacos Poman
Ten.: (495) 644-11-22 pnob. 2272 Ten.: (495) 644-11-22 no6. 4401
e-mail: aklukin@univer.ru e-mail: rtarasov@univer.ru
NnueHsun

NuueHsnst NpodheccoHanbHoOro yyacTHUKa pbiHKa LieHHbIX Gymar Ha ocyliecTBneHne Gpokepckoi aesitenbHocT Ne 045-12601-100000 ot 09 oktsibps 2009 ropa,
BbldaHa ®esepanbHolt cnyx60oi no (PUHAHCOBLIM PbiHKaM, CPOK AENCTBUS — 63 orpaHYeHns Cpoka AeNCTBUS.

NuueHsnst npotheccoHanbHOro y4acTHUKa pbiHKa LieHHbIX Gymar Ha ocyluecTeneHve aunepckoit AesitensHocTn Ne 045-12604-010000 ot 09 oktsbps 2009 roga,
BbldaHa ®esepanbHolt cnyx60oi no (PUHAHCOBLIM PbiHKaM, CPOK AENCTBUS — 63 orpaHYeHns Cpoka AeNCTBUS.

NuueHsns Ha ocyLLeCTBREHNe [eno3uTapHoi gesTenbHocTi Ne 045-12895-000100 ot 02.02.2010 r., BbinaHa PeaepanbHol cnyxboit No MHaHCOBLIM pbiHKaM, CPOK
neicTens - 6eccpoyHas.

06 orp: OTBETCT n

Hactosiee aHanutuyeckoe uccnenosanune noarotoBneHo 000 «YHVBEP Kanutan» Ha ocHoBe MHGoOpMaLim, NomyYeHHoN 3 odmumanbHbIX 06LEA0CTYMHbIX UCTOYHUKOB, B HAAEXKHOCTU
[ZI0CTOBEPHOCTM KOTOPbIX HET OCHOBaHWIi COMHeBaTbCs. CreLanbHbIX WCCre0BaHuil, HanpaBMeHHbIX Ha BbIsBNIEHME (HAaKTOB HEMOMHOTHI U HEJOCTOBEPHOCTU Yka3aHHOW WHdOpMaLyn, He
NpOBOAMNOCH. AHanMUTUYECKWe BbIBOAbI U 3aKMIOYEHNs, NPeACTaBNeHHble B HAcTOsLWeM AOKyMeHTe, sBnstoTcs MHeHneMm cneuvanuctoB OO0 «YHUBEP Kanutan». Hukakas uHcbopmauns u
HUKaKoe MHeHMe, BbipaeHHoe B JaHHOM [JOKyMEHTe, He BMAIOTCH PekoMeHAaLMeN No MOKyMke Wmn Mpofaxe LieHHbIX Gymar, MHbIX (MHAHCOBBIX MHCTPYMEHTOB, OMLIMOHOB, (bIOYEPCOB UNK
LieHHbIX ByMar, MPOU3BOAHbIX OT STUX aKTUBOB (AEPUBATUBOB), HE SBMAETCS O(EPTO UMK MPEANOKEHNEM [enaTb O(epTy UMK OCYLECTBNATL UHbIE BNOXEHNS kanuTana. [JaHHoe aHanuTyeckoe
yccnenoBaHne He MpefocTaBnsieT rapaHTuit unu obelyanuin ByayLel adhekTUBHOCTU (LOXOAHOCTH) AESTENbHOCTU Ha PbiHKE LieHHbIX Bymar. 3a JOCTOBEPHOCTb MH(hOpMaLWK, nexallel B
OCHOBE HaCTOSLLEro A0KYMeHTa, W 3a NOCNEeACTBIS PeLLeHIi, NpUHsTLIX Bamu Ha ocHose HacTosero AokymeHta. 000 «YHUBEP Kanutany oTBETCTBEHHOCTH He HeceT. Heobxoaumo npuHuMaTth
BO BHUMaHWe, 4TO [J0XOA OT MHBECTUPOBAHYS B ONPeAeneHHbIe LieHHble GymMaru Ui uHble (UHAHCOBbIE MHCTPYMEHTbI, €CMM TakoBOI MEET MECTO, MOXET BapbPOBATLCS, @ CTOMMOCTb ATUX
LieHHbIX ByMar 1 UHbIX (OMHAHCOBBIX MHCTPYMEHTOB MOXET MOBLILLATLCS UMW MOHINKATLCS!. KoneGakue kypcoB MHOCTPaHHBIX BamioT MOXET okasaTb HeGriaronpusiTHoe BIMsHUE Ha Kypc, CTOUMOCTb
11 OXOAHOCTb OMpeAeneHHoi LEHHOM Bymaru 1 MHOTO (HaHCOBOTO MHCTPYMEHTA, YNIOMSIHYTbIX B HAaCTOsiLLEM AOKyMeHTe. Hukakas HopMaLWsi, KacalolLascs HanorooGNoOKEHWs, U3NOXeHHas! B
HacTosiLLeM JOKYMEHTe, He SIBNISIETCS KOHCYNbTMPOBaHMEM MO BOMpocaM Harnoroobroxehusi. Halwa KommaHus HacTOSTENbHO PEeKoMEeHAyeT MHBECTOpaM 06pallaTbCs 3a KOHCYMbTaLuMaMu K
He3aBMCUMbIM  creLwanuctam B obnactin HanoroobnoxeHus, kotopsiMu ByayT yuuTbiBaTECS 0COBbIE OBCTOSITENBCTBA  KaXAOoi KOHKpeTHoM cutyaumn. OO0 «YHWBEP Kanutan» nposoaut
CTPOTYI0 BHYTPEHHIOO MOMUTUKY, HAMpaBlieHHYl0 Ha MPefoTBpAleHUe Kakux-ubo [AEiCTBUTENbHBIX WAM MOTEHLMAmNbHBIX KOH(NMKTOB MHTEPECOB KOMMaHWW M WHBECTOPOB, a Takke
MpeAOTBpaLLEHIE YILEMITEHNS MHTEPECOB MHBECTOPOB. [iNs MONy4YeHNs AONOMHUTENBHOI MH(OPMALIM O LiEHHbIX Bymarax, yMoMsHYTbIX B HACTOSILLEM UCCTIEA0BaHMM, HeOBXOANMO 0BpaTUTLCS B
000 «YHVBEP Kanutan». BocnponssoauTe, konupoBaTb, LMTUPOBATh. @ Takke fenaTb BbIAEPKKM M3 HacToswiero AokymeHTa 6e3 npeasaputenbHoro nucbMerHoro cornacus 000 «YHUBEP
Kanwutar» 3anpetgHo.
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