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@."#"(4"

A<-%8&'()+- "?5 4++&"H).%(47.  F%2*D*? @4*)*A%>H+4%? 42%S%
)&>&DY%?+R D 2007 T., )&%1*## T'=1*4* S&2%)=' 2.)8H)+2=A#)*D
E%)&)+*D*T*  %)0%)%2%)T&: %SAH)%'%+( 4*A™*S%$%R T*1&'()*T* 2.)4
A#B&)%SA. *LH#+"#>H)%R %) H2#+*D %)D#+*2*D, >* "206DH#* 4 +%'(H?YHA
*x *4= 42#/+D + E%)&)+*D.B 2.)4*D, WHT&%D).# "*+#/+ DWR 4% *2*T*
+*B2&)RX,+R [* +%B "2, Y+A* 2R )& [+ %0#)%# [*43%+).B #A™D 28&SD%,%R
T*1&'().B 2.)4*D 4&"%,&"D.

GH+,&) DH)%# %)D#+,%S%H)) T +"2%+& )& %)+,2=A#),. E%)&)+*D*T*
06)0%)%2%)T& D "*+42%S%+).? "#2%* D S)&%#()*? +#'#)% S&D%+%
#%).B [#7+,D%? )&$%Y&'().B % A#O/=)&2*).B 2#T='R*2*D, & ,&A40#
+DHD2HAR))*+,% "2#/*0#)%R )*D.B E%)&)+*D.B %)+,2=A#)*D c* +*2%).
E%)&)+*D.B "*+2#/)%4*D, * D#>&X3%B )*D.A 2#&'%RA )& E%)&)+*D.B 2.)4&B.

| A*A#),& +D*#T* S&2*0/#)%R E%)&)+*D.? %)0%)%2%)T 1. )&"2&D'#) )&
28S281*4= % &"2*1&$%X  %))*D&$%*)).B  E%)&)+*D.B ,2sMt#),*D,

* DH>&X3%B  /%)&A%>)*A=  %SAHH)%X )& 2.)4&B E%)&)+*D.B  &4,%D*
FD2HAH))&R  "284,%4& &40# )&TRI*  [HAN+2002=H#, +"*+*1)*+ (
E%)&)+*D*T* %)0%)%2%)T& 4 &/&".&$%% 4 )*D.A 2#&'%RA )& E%)&)+[
2)4&B, D *A >%+# % H#A, 4* *2 # *1=+*D'#). %SAH)H#)%RAY% D 2#T="%2*D&)%"
2.)4*D.

90)&)+*D.?  %)0%)%2%)T D [%++#2,&$%*)*A Yo+ H*DE)%Y
2&++A& 20DEH,+R 484 +D*A="y*+( A#2, )&'2&D'#).B )Y&SI&)%H# %
2H&'%SE&SWX )*D.B E%)&)+D.B  %)+,2=A#)*D % %))*D&$%*).B ,&4,%!
2HYH#)%R "2*1'#A )& E%)&)+*D.B 2.)4&B

G 8%+%% 2.)*4 %)+ 2=A#),"D E%)&)+*D*T* %)0%)%2%)T&, &4,%D)*
2&SDY%IYEEP+R [+ 42%S%+& 2008 T., ,&44&8# % T*1&'().? 2.)*4, D
"y A206S%0+).? "H2%* *3=%' +=3#+ DH))*H# )HT& %D)*# D*S/H#?+DY%# +*
+%¥2%). D*S2*Y%B "2*$#),)*T* % 42#/%,)*T* 2%+4*D, & ,&40# 248
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'%4D%/)*+,%, *1=+*D'#)*T* D.B**A -8! 1Z: %S "~ ,%4%
4% %>#+ DH))*T* +ART>#)%R.

CH+A* 2R )& YHT&,%D)*# D*S/#2+ DY%o# +* +*2%). "2#/+ &D'#)).B D.Y#, &
&A0# [2=T%B *'%+&)).B D 2&1*# E&4,*2*D, 2*++%2+4%? % T*1&'().? 2.)4%
0%0)+,2=A#) *D E%)&)+*D*T* %%)%2%)T& "2*/*0&X, &/&",&$%X 4 )*D.A
"ry 4206S%+).A 2#&'%RA %B E=)4$%*)%2*D&)%R.

928/%$%*)).? "*B*/ , +=3#+ D=X3%? D #*2%% E%)&)IHD-1[R+)RH,
KOS "2$HH+. )& 2)4&B %)+,2=A#),*D E%)&)+D*T* %)0%)%2%)TE,
JH@EE#4,%D)*+,( E=)4$%*)%2*D&)%R */# (B %)+%,=,*D % %)+ 2=A#),*D.
C#*+,&*>)&R  +#'#)( 2&S2&1*&))*+% "2*I'#A.  &JI&"&$%% 2.)4*D
%)+,2=A#),"D E%)&)+D*T* %)0%)%2%)T& 4 +2=4,=2).A 2)*>).A
%SAHH)%RA, 8&4%A 4&4 @A*)*A%>H+AYet 42%S%+., %SAHH)Y%H %B +,2:
4*A"*S%$%0%, D*S2*+Y&R S)&>% @ "2*1'#A&,%4% D +*D2#A#)).B =+*D%RB
)& T*1&'().B 2.)4&B, "2#/*"28/#'%'% D .1*2 #A. /&))*T* Y%++#*D&)%R.

G-"9"(" (%,3()8 $9%60$%/)-%(()+-4  9$)/&"?5. G*'2%+&A
+,2=4,=20%2*D&)%R %  "284,%>H+ATE  "2%ABH)%R VDB, 2=A#),*D
E%)&)+*D*T* 9%)0%)%2%)T& =/#'R#+R "D.YH#))*# D)%A&)%# 2*++%?+4%E
S&2=1#0).B =>#).B.

P'&++0048A% #2%% % "284,%4% 2.J4YB,2=A#)*D E%)&)+*D*T*
%6)0%)%2%)T& +>%,&X,+R ,&4%# =>#).# \ F@, 8. P)*, 50. \&" ,

N. G%'A*, 50. F&2Y&", G . K&)+&, O. 9*2" F. H=/4%), H. F&24*D%$
|. -&A&, 50. -%)#2,%, 8. H#ll#+, 5. 52#?B*, -. O+"%)&++&. K*(Y*? D4'&/ D
2&SD%,%# "2%4'&/).B A#,*I*D E%)&)+*D*T* %)0%)%2%)T& D)B+B8628)/&,
N. -&4'#2, P. I*+, J. VT=2, 50. 5=&), 50. -*4+, ;. K2&= ).

H'=1*4&R "2%2&1* &))*+,( H#A& %A% &/&" &$%% 2.)4*D %)+,2=A#),*D
E%)&)+*D*T* %)0%)%2%)T& 4 %SAH)H)%X A&A2*@4*)*A%>H+4*? +9B=8$
S&+'=T& *#>#+D#)).B &D,*2*D: :.C. K&&1=Y4%)& C. K=2#P0)&,

. G. G&+X,*D%>&L... G*2*1(#D*?, F.]. H=B*D& 9.G. M=4*D*?,
<. F. F%24%)&, |. C. I*)%4*D*?, F. G. Q#4='&#D&.
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J,/#().# D*"2%+. 2&SD%,%R A%2*D*T* 2.)4& %)+, 2=A#),*D E%)&)+*D*T*
06)0%)%2%)T& 28S2&18&,.D&%+( D 2&1*&B F. H=/E2#)/& M. N&2 #A*-
K. 1&)/#2 +&, 5. 50#2A&)%, M. C*2,%)&, G. 1%'(1#2&..

| [2=T*? +*2%)., 2&1*. AT%B %S "2%D#/#)).B D.Y# &D,*2*D
#2208, %Y ( >&+,%>).?7 &)&%US E&4,*2*D, *4&S.D&X3%B D*S/#?+,D%# )
19%)&A%A= % A*A™*S%$%X 2.)4%D)+,2=A#)*D E%)&)+*D*T* %)0%)%2%)T&, &
&A0H# "2%>%), 4%*2. A% *1=+*D'#)* +*S/&)%# +*DH2Y#))* }*D.B E%)&)+*D.B
%)+,2=A#),*D.

G +DRS% + @,%A, "2#/"*&T&# +R, >* +#'#)( )&=>)*? 2&S2&1*&))*+,
28++A&,2%D&HA*? D 281*# #A. # RD'R#,+R /*+&*>)*2. O* D #3# 1% (Y#?
+ )% *1=+&D'UDEH, &4,=&'()*+,( [Yo-++#2 BB))* T* Yo-++#*D&)%R.

Q"&' 4 0%H%34 4++&"H#).%(4T:# (X )&=>)*T* %++#*D&)%R RD'R#,+R
D.RD'#)%#,2#)/*D , A#B&)%SA*D 28&SD%,%R 2.)4*D %)+2=A#),*D E%)&)+*D’
06)0%)%2%)T&, E*2A%2*D&)%# "2*T)*S& [%)&A%4% % %SAHH)%R +2:
2)4*D )*D.B E%)&)+*D.B  %)+,2=A#)*D D AHO/=)&2*)*? Y% 2%++062+4*?
"2&4,%A4H.

5'R /*+,%0#)%R /1&))*? $#% 1.'% "*+ &D'#). +#/=X3%# 0%#%34

1. J2H#%,( 4X>HDH# 2#). D [%)&A%A# 2.)4*D %)+ 2=A#),*D
E%)&)+*D*T* %)0%)%2%)T& D =+*D%RB +A#). T*1&'().B A&42*@4*)*A%>H+4
HI$%? % )& @,*A *+)*D&)%% "*+,2%%,( "2*T)*S 2&SD%,%R %B +,2=4,=2.;

2. G.RD%,( *+)*D).# E&4,*2., *4&S.D&X3%# D*S/#?+ D%# )& +,2=4,=2=
2)4*D  %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % =+&)*D%,( A#B&)%SA
D*S/#7+,D%R )& /%)&A%4= 2.)B)+,2=A#),*DE%)&)+*D*T* %)0%%62%) T&;

3. 5&,( "2*T)*S)=X B&2&4#2%+%4= )*D.B %)+ 2=A#)*D E%)&)+*D*T*
06)0%)%2%) T&, *+)*D.D&R+( )& [RHH))*A E&4,*2)*A &)&'%S#

4. C& *+)*D&)%% &)&'%S& AHO/I=)&2*)¥T* Yo 25 ++%p2+4*T* *" & "+ 2%0p (
"*TI*S 28SD%, %R %)+2=A#),&2%R E%)&)+*D*T* %)0TSL6BVB*++%% D
[T +2%>)%2 "#2+"#4, % D#.

KIR'<-)? 4++&"#).%(47 RDR#+R E%)&)+D.? %)0%)%2%)T, 48«
+D*4=")+ ( A#2, )&"2&D'#)).B )& +*S/&)%# Y% 2#&'%S&$%X )*D.B E%)&)+*D.E
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%0)+,2=A#),"D % %))*D&$%*)).B ,&4,%4 2#Y#H)%R "2*1'#A )& E%)&)+*D.B
2.)4&B.

$'HP")?  A++&"H).%(4T7 D.+,="8&X, *)*YH#)%R, D*S)%4&X3%# "*
DXz 28&S28&1*,4%2H#8'%SE&S%%  *1283H#)%R%)+,2=AH#)*D E%)&)+*D*T*
96)0%)%2%) T8 =+*D%RB "*+,42%S%+)*T* @,&"& 2&SD%,%R T*1&'()*? @4*)*A

I"V&)*AT 4 P)HE  A++&"H).%(AT "+, 2%H). )& AH#*I&B +%0+ HA)FT*
&)&'VSE, +,& %+ YoSH+A*T* AMH%2*DE&)WR, 2#,2%+"#4,%D)*T* % +2&D)%,# ()
8)&'%S&..

OH*2H Yo>H+A=X *+)*D= %++H#*D&)%R +*+ &D%'% )&=>).# "2#/+ &D'#)%R
E&4,*2&B, *48&S.D&X3%B D*S/#?2+,D%# )& E*2A%2*D&)%# % %SAH)H)Yo# +,2:
2)4*D  %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, * DS&Y%HA*+DRS% * /#().
HTAH)*D T*L&'(*T* % )&$S%*&'().B 2)4*D 4&"%,&'& %B DS&YA)*A
D*S/#7+,D%%, * A#,*/&B +*S/&)%R )*D.B E%)&)+*D.B %)+,2=A#),*D.

C(S)$7%=4)((,1 /%0, %++#*"D&)%R +*+&D%'% )&=>).# 2&S2&1*4¢
2%++067+4%B6  &2=1#0).B =>#).B D *1'&+% E%)&)+*D*T* %)0%)%2%)T&,
+,&,%+,%>H+A%H A& H2%&2A& %D).# &4,., A& H2%&'. AH#O/=)&2*).B %
D+#2*++002+4%R=>).B 4*E#2#)$%?, D 4**2.B &D,*2 "2%)%A&' '%>)*#
=>&+ Yo,

6++#*D&)%H# D."*)#H)* D 28A4&B ". 4.1 COH*2H %>H+4%8#)*D.
*2T&)%SE&$%% % E=)4$%*)%2*D&)%R 2.)4& $#)).B 1=A&T % #T* +ETA#SD
CB&S281*,48& A# *Vo>H+A*T* &™&2&,& [*B*)*+ % $#)).B 1=A&T % "2*%SD*/).B
E%)&)+*D.B  %)+2=A#)*DE, ". 6.5 CP)$#'$%% % A#B&)%SA
E=)4$%%)%2*D&)%R E*)/*D*T* 2.)4&E, ". 6.8 CRH#**T%R *$#)4% /*B*/)*+ %
E%)&)+*D.B %)+2=A#)*DE, ". 10.22 CC*D.# 1&)4*D+4%%/=4,.. D%!.,
HB* TR +*S/&)%R, +"*+*1. DH2H)%RE N&+"*2)&=>)*? +"#$%&' ()*+, %
G.+YH#H? & #+&$%*)*? 4*A%++%% "2% F9%)%-+ #2+ D# *12&S*D&)%R % )¢
8*++007+4*7 -#/#28$%WB.00.10D C-%)&)+., [H)HO)*# *12&3#)%# % A2#/%,E
(@4*)*A%>#+4%i# )&=4%)

F%,3(%7 ().40(% 4 )+().(5" (%,3(5" $"0,&-%-5 4++&"#).%(47
S&A'X>&H#,+R DHI=X3#A:
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1. 5&)& "2*T)*S)&R B&2&4,#2%+ YAI&A%AY% YSAH)H)%R,2=4,=2.
2)4*D  %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& D "*+ 42%B =+*D%RB,
28&S281*.&). )*D.# E%)&)+D.# %)+,2=AH),. , 4**2.# A*T=, "*RD%,(+R D
1=/=3#A )& T*1&'().B 2.)4&B 4&"%,&'& ("*SD*RX3%# ,*2T*D&,( /X28&$%#?,
%)+,2=A#),. )& *2T*D'X 1&S%+*A "* CDS E%)&)+D.# "2%=4,. [R
821%,2808 )& 42#/%,).B % "2*$#)).B +'2#/&B, +"2#/&B D %)/#4+&B
'%A4D%/)*+,% % ,.L.J!. 49-56;122-145).

2. V+,&)D'H). AX>#HDH# 2#). 28&SD%, %R 2.)4*Db)+,2=A#),*D
E9%)&)+*D*T* %)0%)%2%)T& (/X T*+2*>).2 | 2#) *"H2HO&X3HT* 2*+.& +H#TAH),&
%0)+,2=A#),*D, "2%DRS&)).B 4 [%)&A%4# "2*$#)).B  +&D*4:2#)/

D YH) AT +'254+& )& "2%/=4,., "2#/'&T&X3%# *2T*D'X 2%+4*A IX28$%% %
B#/0%2*D&)%R 2%+48 '%ADY%/)*+,%; 2#) *#2HO&X3HT* 2¢L06)&'()*?

+ ¥O0A*+ 0 +HTAH),& %)+, 2=A#),*D, %+"*(S=#A.B /'R &21%,2&08& )& "2*$#),).B
% 42#%,).B +"2#/&B % /2. 22-26; 4956).

3. G.RD'#). E&4,%2.  ("2#[*OH)%# [#)#0)*? A&++. )& 2.)4&B
19%)&A%A& "2+$H#) J¥T*, 42#%,)*T* 2%+4*D % 2.)*>)*T* 2%+4*D), *4&S.D&X3%H
"DHYA=3H+ DH))*# D*SIH?+ D%# % *"24## RX3%#H %SAH)H)Yo# +,2=4,=2. % *1[#A
2)4*D %)+ 2=A#)*D E%)&)+*D*T* %)0%)%JV&, 28&+42.,. AH#B&)%SA.
D*S/#?+,D%R (4&)&' '%AD%/)*+,%, 4&)&' "2*$#),).B +&D*4, 4&)&' 42#/%),).B
+2HD % 1) ,&4%B E&4,*2*D )& 2.)4%. J'2#/##). 48)&'. D*S/#?+ D%R
AR)H,&2)*? ¥ %4% )& [%)&A%4A= Y% A*A"*S%$UX 2.)4*D %)+,2=A#),*D
E%)&)+*D*T* %)0%)%2%)T&L5 -22; 92122; 145156).

4. N*+2%). +$H)&2%% 1=/=3#? /%)&A%A4% "2*$#)).B % 42#/%,).B
+'2#4D, 1&S%+& CDS, "2#A%? S& 2%-+4 '%AD%/)*+,% % 2.)*>).? 2%+4, & ,&40;
19%)&A%A% "2*$#),).B +,&D*4 "t )&Y1*#H# '%AD%/).A %)+,2=A#),&A )&
T*1&'()*A % 2*++%?+4*/2.)4&B. (I. 58-92).

K+().(5" 9)&)2"(47 4++&"#).%(47, 5()+425" (% 0%T4-,

1. G.RD#). *+)*D).# ,2#). D [%)&A%A4# 2)4*D %)+ 2=A#)*D
E%)&)+*D*T* 9%)0%)%2%) TR "#2%* "*+'# 2015 T. 2%+, )&+.3#))*+ %
[#2%D&,%D&AY % +,2=4,=2%2*D&)).A% "2*/=4,8&A%, + "2#*1'&I&X3H? [*H#’
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HHTAH),& %)+,2=A#)*D, "2%DRS&)).B 4 /%)&A%A4# "2*$#),).B +"2#/*D A#O/=
428&,4*+2%>).A% % [FT*+2*>).A% "2*$#),).A% + &DA&AY, %)+,2=A#),*D
B#/0%2=X3%B 2%+4 /X28$%BEMY BH)V#) A& ()*?  +*UA*+ % +HTAH),&
06)+,2=A#),*D, "2#/'8&T&X3%BB#/0%2*D&)%R%+4& '%4D%/)*+,%, & D +DRSY%
28+YY2H)%HA 2%+48& UW)E'R$%% D TD2*# %  <")%%, ,&40# +#T.
06)E'R$Y%0%))* -%)/#4+%2=H#A.Bb)+,2=A#) *D(\. 22 -26; 4956; 5892).

2. G >%+'#2*T)*S%2=#A.B E&*2*D, 4**2.# D "#2%*/ [* 2020 T. 1=/=,
*48S.D&,( D*S/#?+D%# )& [%)&A%A= 2.)4*D)+ 2=A#)*D E%)&)+*D*T*
6)0%)%2%)T&  +H=X3%#1%)8&A%A& "2#[*0#)%R HH#O)*? A&++. )&
TH1&'()*A % 2*++%2+4*A 2.)4&B 48"%,8'&, IDY%OH#)Y@$H),).B +"2#/*D "
06)+,2=A#),&A, "2%DRS&)).A 4 [%)&A%AM 42&,4*+2%>).B "2*$#),).B +,&D*&,
&A40# =2*D#)( D*&,%'()*+,% )& 2.)4&B E%)&)+*D.B &4,%D*D +)%0#)%#
+2HNHT* =2*D)R IX28$%% "* %)+ 2=A#),&A, )*A%)%2*D&)).A D /*'&28&B 1Z:,
S)&>H#)%H=D#2#)).B 42#/%,).B +"2#/*D, CDS 2*++%62+4%BA#2%4&)+4%B %
12=T%B @A%,#),{D15 -22; 92122; 145156).

3. 5&)& "2*T)*S)&R B&2&4 #2%+,%4& )*D.B %)+,2=A#),*D E%)&)+*D*T
06)0%)%2%) T& )& T*1&'()*A 2.)4#, +2#% 4* *2.B: *'$%*). )& 1&S%+ "*CDS,
E(X>#2+. )& +"2#/. D CDS % 42#/%,).B 1%)&2).B *'$%*)&B CEBO),

&D *A&, Yo>#+4% 4¥)DH2 Y2=HA # *1#+"#>#)) # +D*". )& IX2&$%X, "=, *'$%*).
4@" )& *2T*D'X %A"='(+).A% &4$%RA%, /D*?).# *12&)4# &D,*A& %>#+4%
%o+ RHEAH )*,. (1. 122-145)

A VH&)* "2#"OH)%# * *A, >* D +DRS % + 2%+ *A "2*$#) )*T* 2%+48&

% 29%+4& '%ADY%/)*+,% )& 2.)4&B %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& A’
"*RD%,(+R % "*(S*D&,(+R "*D.Y#)).A %)D#+ 0%6$%*)).A +'2%+*A +HTAH),.
06)+,2=A#),*D, "*SD*RX3%B *2T*D&,( 2%+4*A '%4D%/)*+% (,&4%# 48&
E(X>#2+. )& +"2#/. D +&D4&RIBOR-OIS) % 2%+4*A [X28$%% (,&4%# 4&
&D,*A&,%>H#+4% A4*\DH2,%2=#A# +D*". )& IX28$%X) (. HLA: 122124).
N2#H/*OH). %)+2=A#),. E%)&)+*D*T* %)0%)%2%)T& 4**2.# A*T=,
D*+,2#1*D&). 2*++%?2+4%A 2.)4*A+2#% 4% *2.B: *'$%*). )& 1&S%+ "*CDS,
E(X>#2+., "2%DRS&)).# 4 [%)&A%A# +"2#/*D " Y%)[HA+= "* 2#1% # (+4%B $#)
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"8R40 U "2H/"&T&HA*? FBH)*+,(X "t %)E'R $%*)* -%)/#4+%2=H#A.A
*1'%T&$%RA 156 -166).

D")$"-43"+<%7  0(%347)+-' A++&"#).%(47 +*+*%, D 2&SD%,%%
"2#+,&D'#)%? *1  *+)*D).B #)#)$ %RB, E&4*2&B % +2#/)#+2*>).B
"H2+"#4,%D&B 2&SD%, %R T*1&'()*T* % 2*++%?2+4*T* 2.)4*D %)+,2=AH),
E%)&)+*D*T* %)0%)%2%)T&..

$%<-43"+<%7  0(%342)+-'  A4++&"#).%(47 +*+%, D 2&S2&1*4#
"TY*S*D % %)+,2=A#),&2%R, 4**2.# A*T=, 1.( %+ (S*D&).
"OXEH++90%)&() A% =>&+,)%4&AY% 2.)4&

N2&4,%>#+4=X S)&>%A*+,( %A#X, D >&+,)*+%, +H#/=X3%# "**0#)%R
[%++#2,&$%%.

1. V+,&)*D'#H)).# + %+"*(S*D&)WHA 2#,2*+"#4,%D)*T* &)&'%S2H)!.
28SD%, %R T*1&'().B 2.)4*D%)+,2=A#),*D E%)&)+*D*T*%)0%)%2%)T& A*T=,
1.,( %+"*(S*D&). /'R "2*T)*S& 1=/=3%B 1&S*D.B ,#)/4$%? )& T*1&'().B
2.)4&B I'R E*2A%2*D&)%R*1+,D#)).B %)D#+,%$%*)).B +,2&,#T%R 21-50).

2. N2#*0#)).# %)+,2=AH),. E%)&)+D*T* %)0%)%2%)T&, 4**2.# D
+4'&/.D&X3%B+R )& 2.)4# =+*D%RB A*T=, "*RD%,(+R % 1.,( "2#/)&S)%#R
%+"*'(S*D&)%R @4*)*A%>#+4%A% &T#),&A% D $#RB B#/0%2*D&)%R "2*$#)
A2#1%,)*T* % [2=T%B D%/*D 2%+4*D, & ,&40# 'R *+=3#+,D'#)%R &21%,2&0
*4#28%$%7? )& 2.)4&B &4,%D(D. 121-149; 160179).

3. J"%+&)).# E&4,*2. 2&SD%,%R 2.)4*D%)+,2=A#)*D E%)&)+*D*T*
%)0%)%2%)T& A*T4,,( =>#). % "2#/*0#)).# %)+2=A#),. A*T=, 1.(
%+"*(S*D&). 2#T='R,*2&A% ['R 2&SD%,%R 2*++%?+4*T* 2.)4& 9A),2D
E%)&)+*D*T%%6)0%)%2%)T(& 90 -115).

4. G.D*. [%++#2,&3%*))*T* Y%++#*D&)%R A*T=, "206A#)R, (+R- D+ #AH
D.+YHT* % [*"*)% # ()*T* "2*E#++%*)&'()*T* *12&S*D&)%R "2% "2#"*/1&D&)%%
1%+$%"%) C8.)*4 $#)).B 1=A&TE, C-%)&)+*D.? %)0%)%2%)TE, CN2*%SD*/).#
E%)&)+*D.# %)+,2=A#),.E, C6)+,%,=,. E%)&)+*D.B 2.)4*DE (!. 121-173).
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8&1*,& "2#/+,&D'R#, )&=>).? % "284,¥#+4%7? %) #2#+ I'R Y%2*4*T* 42=T&
'%$, "2*RD'RX3%B %) #2#+ 4 "2*1'HA&A E=)4$%*)%2*D&)%R  2.)4*D
%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&.

G-"9"(" #)+-)."$(0)+-4 $'0,&'-%-). 4++&"#).%(47. 5%+ *D#2).?
B&2&4#2 2#S='(,&,*D %++#*D&)%R, D.)*+%A.B )& S&3%,=, "*QI82+R
"2*D#/#)).A &D,*2*A 4*%>#+ D#)).A % +2&D)%.#().A &)&'%S*A, ,2#)I&A%
*13#? @A4*)*A%SH+A*?  #2%%, *'%+&)).A% D )&=>).B ,2=/&B D#/=3%E
2*++%?+4%B % S&2=1#0).B &D,*2*D.

A9$)/%=47 4 .("#$"(4" $'0,8&-%-). 4++&"#).%(47 . J+)*D).#

" *0#)%R % 2#S="(,&,. | %o++#2,&$%*))*T* Y%++H#*D&)%R "*'=>%'% */*12#)%# D
B*/# 2&1*,. +#/=X3%B )&=>).B A#2*"2%R,%7?:)& IIl A#0/=)&2*/)*? )&=>)* -
"2&4,%>H+A*?  ANE#H2#)$%% CC&=>).? "%+4 A**.B =>#).BE (F*+4D&,
-9%0)&)+*D.? =)%D#2+%,#,2 &"2#R 2016 T.))& IX A#0/=)&2*/)*? )&=>)* -
"284, Yo>H+A*PA¥)E#2#)$%% CH=,A&)+4%# > #)URE G'&/%A%28:C\%H!

20-21 A&2,& 2016 T)& VIII A#O/=)&2*)*? )&=>)* -"28&4,%>#+4*? 4*)E#2#)$%%
C8#TW*)&'()&R @4*)*A%4&: #2%R, "2*L#A284,%4&E (T. G'&/%A%2,
8:C\%H! , 19 A&R 2015T.); )& )&=>)*A 42=T*A +*# CCP6 KB86P!E
CF**/#0).? DST'R/ )& 1=/=3## +*2=))%>#+D& % DS&WA*/#?+D%R +,28&)
K86P!E (F*+4D&, F*+4*D+4%7? T*+=/&2+,D#)).? =)%D#2+%,#,
%A. F. G. *A"*+*D&, 8 )*R12R 2014 T.)& IX ;%D%'%S&$%*))*A*2=A#
CN#2+"#4,%D. % +,28 #T%>#+4%# "2%*2%.#,. D*+B*0/#)%R K86P!E, (F*+4LC
F*+4*D+4%7? T*+=/&2+,D#)).? =)%D#2+%.#, %A. F. G. [*"A*)*+*D&, 12 /#4&12R
2014 T.);)& F#0/=)&2*) *A E%)&)+*D*@4*)*A%>#+A E*2=A# (F*+4D&,
-9%)&)+*D.? =)%D#2+%,#,, 226 )*R12R 203 T.))& X| A#0/=)&2*/)*? )&=>)* -
"2&4, YoSH+A*UF)EH2H)$% % Cl,2& HTY%>H+4*# ="2&D'#)%#: #*2%R, "2&4,%48&
"2*1'HA.E (T. G'&%A%2,8:C\%H! ,7 *4,R12R 2013 T.).

5%++#2,&3%%))*#  %++#D&)%# D.")#)* D 2&A4&B )&=>)*
Yo++H#* D&, # (+4%B 2&1*, -%)&)+*D*T* =)%B0,#,& "* J13#=)%D#2+%,#,+4*?
A A"H#AHV? #HA#H CV+*2>%D*# 28&SD%,%# 8*++%% D =+*D%RB T*1&'(
USAH)H)N?E )& "#2%* 202818 TT. " AH#HOA&E#/2&'()*? " #A#
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C-%)&)+D.# %)+,2=AH#),. % A HY% =+*?>%D*T* 2&SD%,%R 2*++%?+4
A*A"&)%?E.

G.D*.  [%++#2,&3%*%))*T* %++#*D&)VR "284,%>#+4%i# "2#/*0#) %R,
+*#208&3%#+R D )&=>)*? 2&1*#, %+ (S*D&'%42% 2&S2&1*4# *)'&?)
"&,E*2A. E%)&)+*D*T* &)&'%UR % "2*T)*S%2*D&)%R CFINAZZIE ¢")* )&:
http://www.banherwarne.con)/

8H#S="(,&,. )&=>)*T* %++#/*D&)%R.'% %+"*(S*D&). "2% "2#"*/&D&)%%
1%+$%"%). C-%)&)+*D.? %)0%)%2%)TE )& 4&E#/2# C-%)&)+*D.# 2.)4% %
E%)&)+*D.? %)0%)%2%) Fb)&)+*D*T* =)%D#2+%,#,&.

G)#2#)%#t 2#S='(,&,*D [Y%++#2,&$%*))*T* Y%o++#/*D&)%R "*/,D#20/#)*
+** D#,+,D=X3%A% /*4=A#),&A%.

I&A<%=44.  J+)*D).# "**0#)%R % D.D*. [Y%++# 2,&$%*))*T*
%++#*D&)%R )&Y'%,28&0#)%# D 9 "=1'%4&$%RB *13%A *1[#A*A 5566
(D#+( *1[#A &D,*2+499?D *A >%# 4 2&1*. &D,*2+A%AL[HA*A 2,1 "..
*=1'064*D&). D 2#$#)S%2=#A.B )&=>).B %S/&)%RB, *"2#/##)).B:B "2%
F%) *12)&=4%8*++%%

G-$,<-,%% 4 )/IR"? #4++"$-%=4)(()8 $%/)-5 *1=+*D'#). $#'(X,
S&I&>R% % "*T%A4*Po++'#/*D&) % %++#2 &BRH+,*%, %D D#/#)%R, ,2#B T'&D,
S&A'X>#H)%R+"%+4& +*428&3H)YR =+"*D).B *1*S)&>#)%7? +*D&2R ,#2A%)*D,
+'00+8& '00,#2&,=2. %S161 %+,*>)%4&% 1 "2%0#)%R J+)*D)*? , #4+,
[%++#2,&$%% %S™*0#) &1 +,2&) %%, +*/#20%, 58 2%+=)4*D, 3 ,&1'%$..
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LPA@A 1

KGKUEFFKGDC ;AB@CDCJ ICFAFGK@KLK CFMCFC;C FLA @
LEVV@E;CC W>KFKICXE G>KLK >;CBCGA

1.1C+-)$47 $%0.4-47 -")$44 SA(%(+).)*) 4(24(434(*%

N2HOM SHA "H2#B*%,( 4 &)&%S= 28&SD%,%R 2.)4*D %)+ 2=A#),*
E%)&)+*D*T* %)0%)%2%)T& *12&,%AMR+£2%% 28&SD%,%R )BL8)+*D*T*
96)0%)%2%)T& % 4'X>#D.B /'R )&+,*R3#? 2&1*,. "")R,%R& >=,( 1*(Y# 20 '#,
&4,%D)*T* 28&SD%,%R )&=4% E%)&)+*D*T* %)0%)%2%)T& 1.* *'=1'064*|
S)&>% # () >%+* E=)/&AH),&().B  %++#D&)%?, "*+DR3#)).B @,*?
HA&, %4,

N*RD#)%# +&A*T* #2A%)BEY%)&)+*D.? %)0%)%IVE *)*+R, 4 4%)$=
1980B TTJ+)*D).A% /'R *'%+ D&HAXT* "#2%*& +&'% 2&1%,. G. K&)+&'& %
50. F&2Y&"&, | . H&%$&G @,*, "#2%*/ID=AR *+)*D).A% H#*2#,%>#+4%A%
"*B*I&A% 4 #2A%)= E%)&)+*D.? %)0%)%2%T1.'%: "*/B* F. P(#'#2,&,

4 %22 |&' *2HIHH)YeH E%)&)HD*T* %)0%)%2%)T&4&4 +,2=4,=2%2*D&) %t
E%)&)+*D.B %)+,2=A#)*D % #B)**T%? /'R$##? "2, E#()*T* ="2&D'#H)%R
[74, 1. 38 % "BY N. P=/2#, 4**2.2 [& *2#/##)%# E%)&)+*D*T*
06)0%)%2%; 484 +,2=4,=2%2*D&)%%o ="2&D'#)%# "2*%SD*).A% $#)).A%
1=A&TA% [126!. 38]. N* #+2%%, "2#/*0#))*? N. P=/2#, T'&D)*? S&I&>#?,
4% *2=X 2#Y&#, E%)&)+*D.? %)0%)%2%)T, RD'R#+R 2&+Y%2#)%# E=)4$%
==SY#H)%#  B&28&AH#2%+ %4 =0# +=3#+ D=X3%B %)+ 2=AHBEO>#2+*D,
E*2D&2/*D *" $%*)*D, +D**D), & )# +*SI&)%# %))*D&$%*)).B E%)&)+*D.B
00)+,2=A#),*D, 4&4 ,&4*D.B

C& @,*A 28))H#A @,&"# E%)&)+*D.? %)0%)%2%)T D )&=4# &++*$%%2*
Vo+4'X>0% #' ()% + "2XEH++%*)&'()*? IHR # ()*+,(X )& 2.)4# [#2%D&,%D*D. 9&4,

8. P¥1 *"2#/#'R#, E%)&)+*D.? %)0%)%2%)T 4&8%0+"*(S*D&)%HEY)&)+*D.B
[#2%D&,%D*D J#4* *2.B +'=>&RB D 4*A1%)&$%9%4,&)/&2,).A% E%)&)+*D.A%
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"2%=4,8A%) 'R $#% +2=4,=2%2*D&)%R'## +*0).B  %)+,2=A#)*D /'R
="2&D'#)%R 2%+48&A% % 2#&'%FRAIIR&0).B D*SA*0f+#? [61, |. 10].
| [2=T*? +%2%).,  +#I=H#, S&AH%,(, >,* =>H#).? S 4* ¥ 24U [D# AX>#D #
E=)4$%% %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)TE=)4$%R B#/0%2*D&)%R
206+4*D, E=)4$%R &21%,2885/)##, D +*D&2# 8. P*B& CF#HH#/0AH), %
E%)&)+. * : [* <E E%)&)+*D.? %)0%)%2%%) "*)%A&H +R 4&4 =B)*#
%6+"*(S*D&)%# E%)&)+*D.B %)+,2=A#)*D /'R "2*DH#/#)%R ,&4%B *'#28$%7?, 4
“ST*3H)%R, %'% /R =DHUSH)%R 2.)%>)*? +*%AX+ % 4*A"&)%%, YA#X3H?
+,&19%'().# "2*%SD*/+ DH)).# "*4&S& #%, ,#. + "A*3(X E%)&)+D*?, & )#
+, 28 HTY>H+4*? %'% "2*06SD*/+,D#))*? [#R # ()*4E%

N*SO#, D 4%)$# 1998 TT. . FO%Y4A%) "2#/*0%' A& HT*2%S&$%X D+#
06)+,2=A#),*D E%)&)+*D*T* %)0%)%2%JT20, !. 150] )&:

- )*D*DD##)%R, 4**2.# "*RD'RX,+R D *,D#, )& %SA#)#)E8.4,*2*D,
MO RXIVB +"2%+;

- )*D*DD##)%R, 4**2.# "*RD'RX,+R D *,D#, )& %SA#)#)%# E&4 *2*C
MOHIHFRX3%B 28/ *0H) Yott;

- )*D*DD#/#)%R, 4**2# RD'RX,+R +#/+ DY#A + 24A#)%R *+8&1%,(
S&AXV/& H#'().? "2H++.

IN&A*, L' &++Yo>H+AYoA * 2HIHH) VoA E%)&)+*D*T* %)0%)%2%6 3P, &#,+R
/&))*# D 1998 T.50. -9%0))#2,%, 4**2*? "%A&' E%)&)+*D.? %)0%)%2%)T 484
R O™, ("™ +,2=4,22%2*D&) %Mo 2#&'%S&SUNN*D&S%*)).B E%)&)+*D.B
"H=A*D Y "Z$H++D, & ,&A0# D*2>H+AYPo+4 )*D.B +,28 #T%2"2&D'H)%R
E%)&)+&AJF4, |. 14] . J"2# [#'#)%# 50. -%))#2,% "2#/+ &D'R#, +*1*? )&% 1+ ##

* 06A&'().? D&2%&), *4*D&)%R, 4**2.2 =O# ) +*/#20%, A)*T%B )&2#48)%?,
"HOHSY+'H)).B D.Y#. 73# */)*, S&+'=0%DEX3#H D)%AR&)%#H *"28/H# #)%R % *>#)(
HALME  *"2HIEHYH ")R,%X  E%)&WD*T*  %)0%)%2%)T& /&)* D 2&1
H. I. H&+%)* % F. P2%,SA&)&1L, !. 10]. G +** D#,+,D%% + %B *"2#/##)%HA
E%)&)+*D.? %)0%)%2%)D Yo-+4=++ D* + 2=4,=2062*D&,( *" %A&'().? /#)#0).?
R4 00/%'% "2H/'&T&,( +BHA. +*S/&)%R [F1&DH))*? 2.)%>)*? +*U%A*+ % %S
+=3#+,D=X3%B )& 2.)4# %)+2=A#),*D %'% )*D.B E%)&)+*D.B "2*/=4,*D /'R
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$H#'% =/*D'#,D*2#)%R "* 2#1)*+ % D %)D#+,%2*D&)%% %'% 248 U HRGHTWHH?
206+ AH)H#I0AH), &.

5D&/$&,%'#,)RR  %+*2%R 28&SD%,%R )&=4% E%)&)+*D*T* %)0%)0
"*SD*R#, +/# &, ( +H#/=X3%# D.D*/. "* "*D*/= ## "2#IA#,&:

E%)&)+*D.? %)0%)20%)T /*0#) 28++A&,2%D&,(+R 484 "2*$#++, *
#e,( "HHPDE&H(&R  +AH)& +H+*R)%? D 2&SD%,%2.)48
E%)&)+*D.B %)+,2=A#),*D

E%)&)+*D.? %)0%)%2% /4R #()*+,(, )&"2&D'#))&R )& +*S/&)%#
[FL&D'H))*? +*%A%+% '%1* S& +>#, =DHY%>H)%R *1[#A& [#)#0).B
"* Q%D '01* S& +>#, BH#/0%2*D&)%R +=3#+,D=X3%B 2%+4*D;

D *+)*D# 28&SD%,%R E%)&)+*D*T* %)0%)%208)TR&4,*2. 4&4 +*
+XOX) DKL & U +* + ¥2%) "2H[*OH)%R;

E&4,*2., *4&S.D&X3%# D'%WR)%# )& 28&SD%,%# E%)&)+*C
06)0%)%2%)T&, 4&4 "2*E#++%*)&'()*? I#RH#()*+,%, 2&D)* 484 ¥
2.)48& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, ,&40# A*T=, 1.,(
2&SIH'H). )& E&4A*2. +2#]. (,&A%# 4&4: [%)&A%A& "2#I*O#)%R
[HO)*? A&++., "2%$# )).# Yo A2#I%,)H# +"2#]. % &4 I&HHE) %
D)=,2%E%2AH)).# E&4*2. (&TH)+4%# % [2=T%# %S/H204¢
D*&,%'()*+,( $#) )& AX>HD.# A& H2%&'. % +++ &D'RX3%H#,
[r ="V (AA"&) %Y 42H%,& % &4 1&'H#E):;

E%)&)+*D.? 9%)0%)%2%)T 4&4 "2*E#++06%&'O&R [#R #()*+,(
A*0#, 1.( +DRS&)& 4&4 + +*SI&)%#A )*D.B E%)&)+*D.B
%)+, 2=A#),*D, &4 % + 28&+YY2H)%HA E=)4$%*)&'& =0
+=3#+ D=X3%B, 28&D)* 4&4 % + 2%+ A %SAHH)%H#
06)D#-+,%$%%)).B +,2& #T%?, 1#S D)#+#)%R &d%B=3#+ D#)).B
%SAH)H)%? D "2%/=4,*D=X '%)#?4=

E%)&)+*D.? %)0%)B%)T +4*2## A*Q)* *)#+,% 4 2&S)*D%/)*+,%
Vo+d4=++ D&, *)&4* + Y%2*4%A S&YA+ D*D&)WHA %)+, 2=AH) &2
* 1#().B #2%7? *>).B )&=4.
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J1*¥13&R D.Y# +4&S&))*#, IR $SHH? @, *T* Po++#2,8&$%%))*T* %++#/*D&)%R
"“28DW'()* 1=/#, 2&++A&,2%D&,( E%)&)+*D.? %)0%)%2%)T 4&4 +*D*4=")*+,( A4
"*$H++*D, )&"2&D'H)).B )& +*S/&)%H# % 2#&'%S&$%X )*D.B E%)&)+*D.I
%)+,2=A#),"D % %))*D&$%*)).B ,&4,%4 2#YH)WR "2*1'#A )& E%)&)+*D.B
2.)4&B.

C& #A=3%7? A*AH),+=3#+ D=#, 2R/ "*/B*I*D 4 *"2H#/H#)%X 4'X>H#D*T*
I'R )&+ *R3#? )&=>)*? 2&1*,. "R, %R C%)+,2=A#),&2%R 2.)4*D E%)&)+*D*T*
6)0%)%2%)T&ESS, I. 12]. 5'R $HH? [%++#2 &$%*))*T* %++#/*D&)%R
0o+"*(S=#,+R"*)R,%# C%)+,2=A#),&2%R 2.)4*D E%)&)+*D*T* %)0%)%2%)T&l
*H)*D&))# )& 2&1* &B-. FUYA%) &"*/ %)+,2=AH),&2%H#A 2.)4*D E%)&)+*D*T*
06)0%)%2%)T&  "*)%A&H,  +D*4="Y*+(  %))*D&$%*).B  E%)&)+*D.B
J*D*DD#/#)%?, D*S)%4&X3%B "/ D*S/#?+, DIHBNH)H)YoREA ¥2*D +* + *2%),
2% U "2HIMOH)%R, & ,&40# 9BR +2HAH)%R *+'&1%,( S&4*)H/&H#().?
"2*$H++ [88, 1. 19]. 6+B*R %S D.Y# +4&S&))*T* 4'X>#D.A "*/B**A IR
%S=>#)%R 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, & ,&A0# "*+ 2*#)(
"2*TY*S*D 2&SD%, %R D+#T* 2.)4& % * /#().B #T* +#TA#),*D D )&+, *R3#? 2&1*;
D.12&) E&4,*2).? &)&%S, *+)*D&)).? )& %S=>#)%% A>#D.B E&4,*2*D,
*48S.D&X3%B D*S/#?+,D%# )& Y%USAHH)%H +2=4,=2. 2)4*D, & ,&4C
"2*T)*S%2*D&)%% %B 1=/=3#7 /%)&A%4%.

G #2%% E%)&)+*D*T* %)0%)%2%)T& #+,( 2R/ "*/B*FD*)%A&)%X
+2=4,=2. 2)4*D %)+2=A#),"D E%)&)+D*T* %)0%)%2%)T&* A)#)%X
N. P=/2# E%)&)+*D.? %)0%)%2%)T +D*/%+#TA#),= "2*%SD*/).B E%)&)+*D.B
%)+,2=A#),*D [88, |. 13], & !. CHE, +% "2%D#/H#)*# "*R%# ,28&4=H#,
A&A+UAL'()* Y%2*4*, 4&4 +*D*4="Y*+( CD+#B E%)&)+*D.B %)+,2=A#)*D 9
HB)**T%? R ="2&D#)%R "*2,E##A $#)).B 1=A&TE [88, !. 21]. 5R
)&+ *R3#H? 281*%. D >%+# +HTA#H)*D 2.)4& %)+ 2=A#)*D E%)&)+*D*T*
06)0%)%2%)T&  [%6++#2,8$%*))++H*D&) Yok "H#2#>%+R#, ,2% *+)*D).B:
HHTAH), "2*%SD*).B  E%)&)+*D.B %)+ 2=A#)*D; +,2=4,=2%2*D&)).B
"H=4D % "2%=4*D +HA(X2%,968$%7?.9&4*? "*IB* 4 "*)%A&)%X
E%)&)+*D*T* %)0%)%2%)T& % %)+,2=A#)*D 2.)4& E%)&)+*D*T* %)0%)%2%



16
MOUIHRYE, E=)ASUM)& ()M )&S)&>H) %# %)+ 2=A#),*D 2.)4& E%)&)+*D*T*
06)0%)%2%)T& /'R 2#&'%S&$%% +,28 #T%? B#/0%2*D&)%R 2%+4*D % &219
2.)4&B E%)&)+*D.B &4,%D*D.

1.21%<-)$(58 %(%&40 $%0.4-47 *&)/%&'()*) 4 $)++48+<)*) $5(<).
4(+-8,2"(-). SA(%(+).)*) 4(24(4$4(*%

N*+4%(4=, 4&4 D.Y# 1. * =4&S&)*, D )&+ *R3#? 2&1*# %+"*(S=#+R
E&4,%2).2 &)&%S "2*T)*S%2*D&)%R  [%)&A%4% 2.)4*D  %)+,2=A#),*D
E%)&)+*D*T* %)0%)%2%)T&, *'%+&)).? E=)4$%*)&' ,&4%B 2.)4*D * 2&0&#,+R 9
D 4'X>#D.B E&4,*2&B %SA#H)H)%R %B +,2=4,6x# E&4*2., *A&S.DE&X3%H#
D*S/#7+,D%)& 1%)8&A%A= 2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& /'R
SHH? [Yo++#2,83%%))*T* Yo++#*D&)IBRO)* 28S/H#'%,( )& E&A*2. +* +*2%).
+12%48 U E&A¥2. +* +%2%). "2#[*O#)%R, & ,&A40H# #, 4* *2.# *4&S.DE&X,
+,%A="%2=X3## D*S/#?+ DY%# )& 28&SD%,%# 2.)4*2=DAMH,*D E%)&)+*D*T*
00)0%)%2%)T& 484 +* +*2%). +'2%+&, &Bo +* +7*2¥). "24[*O#)%R ,
"8+ &D'H))FT* )& 2%+=)4# IP'X>HD.A D >%+'# "*+'#)%B D.+,="&#, E&4,*2
"28/*0H) %R [H)H0)*? A&++..

N2*D#/#)).? D 2&1*# E&4,*2).? &)&%S 28&SD%,%R T'*1&'().B 2.)4*D
0%6)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& /& *+)*D&)%# +/#&,( D.D* *1
MOHIHFRXIHA E&4,*2# 19%)&A%A% "2H#/*0H)%R /#)#0)*? A&++. )& T*1&'().B
2)4&B )& [%)&A%4= % A*AS%S%X A%2*D.B  2.)4*Db)+,2=A#)*D
E%)&)+*D*T* %)0%)%2%) T&+,25#)).? 4*22#'R$%*)).? &)&% S=4&S.D&H, )&
&YX ##  +=3#+ D#H)).? =2*D#)( 4*22#R$%% "29%DHH)*T* E&4*2& +
19%)&A%A*?  +HTAH),& "2*$#)).B  [#2%D&,%D*D (4*@EE%$%H), RI%Y%
"2001'08%,#()* 2&D#) 81 "2*$#),=) % +#TA#),& D&X,).B /#2%D&,%D*D
(4*@EE%S$%#), 4*2FR$%% "2%1'%S%,#'()* 2&DH)' Z8b#),&A ).
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1)./0",1(01(/0'0#,! ! "HS%&' () +#,&! | 1)./0",1(01(/0'0#,! !

(2'0() ! -)Jo, ! 2'&3*04&#$5 |
Poct MpepnoxeHn Hu3Kknit puck
NPOLEHTHOro e AeHeXHom nepeoueHKu
puCcKa macchl aKTMBA
YBenunuyerHue YcuneHue Manbliit puck
KpeautHoro perynnposaHm MCM. BCTPOEH.
puCcKa A PbIHKOB OMuMOHOB
Poct [pyrve CHuxeHune
PbIHOYHO yHMBEpPCabH KpPeaMTHbIX
OvHamuKa
PbIHOYHOrO Opyrune
pucKa daKkTopbl

npeanoXKeHua

Apyrve
dakTOopbI Ha
CTOpoHe

6+,%>)%4: +*+ &D'#)* &D,*2*A.
8%6+=)%41 - -84,%2., *4&S.D&X3%# D*S/#?+,D%# )& /%)&A%A4= % +,2=4,=2=
2.)4*D %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&

G.+*4%? =2*D#)( 4*22#'R$%% "2%D#/#)).B +#TAH),*D 2.)4& "2*%SD*/).B
E%)&)+*D.B  %)+,2=A#)*D + [%)&A%4*? "2H*0H)%R [#)H0)*? A&++.
*1[R+)R#,+R &4 )&S.D&H#A.A C@EE#4,*A '%4D%/)*+ 8% |. 57], D.SD&)).A
[#7+ D%RAY A¥#,82).B D'&+#? 1Z:, 4* *2.# 4&4 [*, & 4 Y% "*+'# &4,%D)*?
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E&S. 42%S%+8& 2008 T. 1.'% )&"2&D'H). )& "+ *R))*# =D#'%>#)%# "2#/*0#)%R
[H)#0)*? A&++. D +%-+ #AH84, |. 198]. COEE#4, '%4D%/)*+ %E )& T'*1&'().B
2)4&B D.2&S%'+R D *A>* =D#%>H)%# +*D*4=")*T* *1[#A& 1#S/*B*/).B %
)%S4A**B*).B  18&)4*D+4%B  2#SH2D*D  "+'=0%*  +%A="A /R
"HOHD&A"2HIHH)VOR+"25+& %S +#4,52& %)+, 2=AH)*D + 4*2* 4*? [X28$%#? L
HTAH), 1¥## D.4+*4* [B¥).B [*T*+2*>).B %)+ 2=A#)*D, +%A="%2=R
+)%0H)%# %B /*Bf+,%, =DHU>H)%R +'2*+& )& %)+,2=A#),., "2%DRS&)).# 4
19%)&AY%AH "2*$#),).B +"24#/*D, & ,&A0# D+#/+ D%# =D#%>#)%R D*&,%'()*+,%
"2%$#),).B +,&D*4 D4 2%+ = +"2%+& )&Y)+,2=AH),. , "*SD*RX3%# ,*2T*D&,(
206+4%A [X2&$%%.

J DS&Y%A)*? S&DY%+%A*+ % [%)&ABREIN()*?  +*UA*+ % 2.)4*D
%)+,2=A#),*D, "2%DRS&)).B 4 [WBA%A# "2*$#),).B +8&D*4 % [%)&A%A%
"HMHOH)%R  HHO)*? A&++. )& 2)4#  &4A0# )&'%+&)* D 2&1*8&B
50. P&2'+%)&, K. \%TT%)+BV. F#'%4&[135, |. 925] % 50. C%+#/&132, |. 98]

% /2=T®

8&+YV2H) % *L[HA& [HHO*T* "2#/*0#)%R )& 2.)4&B 4&"%,&'&,
)&>&DY#HH#+R +* D,*2%? "**D%). 198® TT., +,&™* "2%>%)*? +)%0#)%R "2#A%? S
200+4 '%ADY%/)*+ YIN2HA%R S& 2%+4 '%AD%/)HIBR %S "+, 24))*T*
GR22HREVM))T*  &)&'%S&  *1'&I&H, "2RA*?  4*22#RSYHD>  /%)&AYA*?
PAE()*?  +*0A*+ % 2)4& E%)&)+D*T*  %)0%)%2%)T& )& =2*D)4
58"2*$#),*D .

J DS&%A)*? S&D%+%A*+ % [%)&ABREMN()*?  +*UA*+ % 2.)4*D
%0)+,2=A#),"D E%)&)+D*T* %)0%)%2%)T& % [%)&A%A4%  42&,4%+2*>)
"2*$#),).B +,&D*4 )&"%+&)* D 2&1*&B 50.P=2,&/%)& [78, !. 103, N. 5=1D%T&
[82, 1. 68] % /2=T%BI* +,2*#)).? 4*22#'R$%*)).? &)&'%S, "2#/+,&D'#)).? )&
206+=)4# 254&S.DEH, )& +2#)H# S)&>H)YoH 4*@EE%$YoH), & 4*22#'R$%% S& "#2
1998 T. "* 2008 T. A#0/= /9&A%4*? D*&%'()*+% "2*$#),).B +&D*4 D
+00+ HAH VAY)&'()*?  +,*%A*+ (X 2.)4& [#2%DE&HD*D )& =2*D)# 62*$#),*D .

V2*DH#)( "2#A%Y% S& 2.)*>).2 2%+HD #3# */%) E&AL*2, *4&S.D&X3%?
+=3#+ DH))H# D*S/H#?+ D%# )@A*A*S%S%NX % [%)&A%4= 28&SD%,%R 2.)4
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%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&*"*)%,#'().A E&4,*2*A ['R
%SAH)H#)%R "2#A%% S& 2.)*>).? 2%+4 D "#2%*/ + 4*)$&-B9BU. /* 2016 T.
&A40# 1.'& [%)&AY%A&"2#/*0#)%R [#)#0)*? A&++. )& T*1&'().B 2.)4&B
&4,%D*D

5#* D *A, >* &4%%%, %)/H#4+. &43%? % [2=T%# %)+,2=A#),.,
"200DRS&)).# 4 %B /%)&A%4# D 1*(Y%)+,D# +'=>&#D %+"*'(S=X,+R 4&4 B
"2* %D 2*+,& 2%+4& %JEP%%90, !. 200, >* D =+"D%RB =+*?>%D*T*
=D#'%>#)%R 2%+4& %)E'R$%% % 2&+Y%2#)%R #)#0)*T* "2#/*0#)%R "2%D*/
"t HH)) A= &AM H)%X 2.)*>)*T* 2%+4& D +%+,#A#. O, %A 0# *1=+"*D'#)* %

K, >F "2#A%R S& 2.)*>).? 2%+4 "™ &4A$%WRA *1'&/I&#, D.+*4%A =2*D)#A
4*22#'R$%% % + +H#TAH),*A %)+,2=A#),*D )&$H),).# +,&D4% (4*@EE%$%#),
4*22#'R$%% "2%19%0,#'()* 2&D#) 62'2*$#),&A) .

N2%D#/#))&R A&,2%$& [%+"#2+%? % 4*D&2%&$%? D /%)&A%A4A# %S
*A%)&'()*? +,*%A*+,% 2.)4& "2*%SD*).B E%)&)+*D.B  %)+,2=A#),*D,
"2#A%% S& 2%+4 '%4AD%/)*+,% % 42&,4*+2*>).B "2*$#),).B +,&D*4 D Z:
=4&S.D&#, )& D.+*4%7? =2*D#)( '%)#?)*? S&D%+%A*+,% D /%)&A%YE#()*?
+,*0A*+,% 2.)4& #2%D&,%D*D % "2#A%% S& 2%+4 '%4D%/)*+,% % D /%
A %)&'()*?  +*%A*+,% 2.)4& [#2%D&,%D*D % /%)&A%4#H A42&,4%+2*>),
"2*$#),).B +,&D*4 D Z.. 9&4%A *12&S*A, +*D*4=").? *1[#A [#)#0)*T*
"2#1*0#)%R )& T*1&'().B 2.)4&B &4,%D*D *4&S.D&#, 4&4 "2RA*# D*S/#7?+,D%#
)& 2.)4% %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, ,&ZYR#/*D&))*#: >SH2#S
48&)&' "2#A%? S& 2%+4 '%AD%/)*+,%, 4&)&' "2*$#),).B +"2#/*D, 4&)&' "2#A%? Sé
2.)*>).? 2%+4.

N*A%A* D.Y# *'%+&)).B )& /%)&A%4= T*1&'().B 2.)4*D %)+,2=A#),*D
E%)&)+*D*T* %)0%)%2%) F&#/#'RX3## D*S/#?+,D%# *&5.D&H, 42#/%,).?
2%4. J DS&%A)*? S&D%+%A*+,% /%)&ARABEL'()*? +,*%A*+,% 2.)4*D
%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % 42#/%,).B +"2#/*D )&"%+&)* [
2&81*,&B 50. :A&,* % M. H%)#1#2T§&52, . 90|, 8. :)/#2+# )& [54, |. 564,
Lo)+% % J. K. J=/& [56, I 170]. N2% *1.>)*? %)E'R$%*))*? A*#%
@4*)*A%4% 42#/%,).# +"2#/. ID%0=,+R D *12&,)*A )&"2&D'#)%% +* +"2#/&A% |
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$#)&B S&RD*4 )& "*4="4= % "2*/&0sid-askspreadl [64, |. 59| % +=0#)%# "2#A%?
S& 2%+4 '%ADY%/)*+% D'H#>H, S& +*1*? 2&8+Y%2#)%# A2#/%,).B +"2#/*D:
SR )% %+&))H "2&D%™* 1% +"2&D#'%D.A 'R "H2%*/& "t+'#
&4,%D)*? E&S. 42%S%+& 2008 T.

73# *)%A E&4,*2*A , >(# D*S/#?2+ D%# )& T*1&'().# 2.)4%4&8"%,&'& D
"#206* + 4%$& 19808 TT. "* 2016 TL."* %S=>#)* RD'R#,+R 2%P4'&,%'()*+,%,
DSD#Y#)).? "* %)/#4+&A D*&,%'()*+,9% VIX %SRVIX. C&A )# =/&"*+( )&?,%
+=3#+,DH#))*? DS&WA*+DRS% D /%)&A%A# "2#/*0#)%R [H)H#0)*? A&++.
D*&,%'()*+,% &4$%?, DSDH#YH)*? " %)#A+VIX. )&*T%>).? D.D*
+4[#20%,+R D )#4* *2.B 28&1* &B [2=T%B &D,*26B, |. 64]. | [2=T*? +*2%). |
*  DS&WA)*?  S&DY%+%A*+ %  [%)&APRIH& ()*?  +*UA*+ %  2.)4*D
06)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % %)/#4+*D D*&,%'())8R.)4#
*D#2)&?, +D**D )&"%+&)* D 2&1*&. N#+&/* [135 !. 926, F. P#28&)
[106, I. 35], 8. 8*T&'(+494137, . 1039.

N&*T%>).? D.D* A*Q)* +/#&,( % )& *+)*D&)%% "2*D#/#))*T* &)&'%S&
4¥22#'R$%?. I*DHIH)).? &)&'%NS =4&S.DB )& +=3#+D#)).? =2*D#)(
4¥22#'R$%% D 1%)&AYIAYHA+EVIX + YSAHH)YHRAW)E ()*?  +*%A*+ %
HHTAH),& [#2%DE&,%DIR &43$%%'2% A%)%A&'()*A =2*D)# 4*22#R$%% +
19%)&A%A*? [2=T%B +#TA#),*D 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D

6S D.Y# "2%D#H))*T* &)&'%S& DS&WA*+DRS% E&4,*2*D 28&SD%,%R |
06)+,2=A#),*D E%)&)+*D*T* 9%)0%)%2%)T& % [%)&A%4% *+)*D).B +HTA#),
2.)48& 1#2%D&,%D*D A. "2%B*/%A 4 +#/=X3%A D.D*/&A:

- E&4,*2 "2#[*0#H)%R [#)#HO0)*? A&++. D.+,="&#, *+)*D).A
E&4,*2*A 2&SD%, %RE().B 2.)4*D %)+,2=A#),*D E%)&)+*D*T*
%)0%)%2%)T[&6, !. 30 ];

- 1[HA "2#0H)%R [H)H#0)*? A&++. )& 2.)4&B *4&S.D&#, D'%R)%#
)& 19%)&A%A=2%$#)).B % 42#/%,).B +"2#/*D, "2#A%? S& 2%+4
'%4DY/)*+,% Y% 2.)*>).? 2%+446,!. 30];

- | 2=T%AM&4,*28&A% 2&SD%, %R 2.)86D+,2=A#) *D E%)&)+*D*T*
96)0%)%2%)T& D.+,="&X, "2*$#),).? % 42#/%,).? 2%+4%, 2%+4%
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'%4DY%/)*+,% % D*&,%'()*+,% "2*$#),).B +,&D*4, 2.)*>).2 2%+ 4
% /2 [46,!. 31].

N2*D#/#)).? &)&%S =4&S.D&#, )& )&Y%1*## +=3#+D#)).? =2*D#)(
4¥2#R$%Ye D%)&AY%AH A4A2#]%,).B +2#D + %SARH)YHA )*A%)&()*?
+ XA 00 +HHTAH),&  42#/%,).B  [#2%D& %D*D % +HTAH#),& "2*$#),).B
[#2%D&,%D*D +** D#,+,D%% + ,&1'%$#? 1.

9&1'%%$& T 9&1'%$& 4*22'R$WNELA,*2*D 2&SD%,%R 2.)4*D %)+,2=A#),*D

E%)&)+*D*T* %)0%)%2%)T& % /%) &A%RARHE'()*?  +,*%A*+,%

-&4,*2 C*A%)&'. C*A%)&'. C*A%)&'. C*A%)&'. C*A%)&'.
+"2*+& +,*%A*+,( +, %0 A*+,( +, %0 A*+,( +, %0 A*+,( +, %0 A*+,(
"2*$#),).B 42#1%,).B D&'X,).B 1#2%D&,%D7 ,*D&2).B
1#2%D&, %D [#2%D&,%D7 /#2%D&,%D1 )& &4%$%%| [#2%D&,%D?
N2#/'. 0.81357674 | 0.63887567 | 0.78445679 | 0.23451787 | 0.26578691
1#).
A&)++.
F1
(1Z:)
N2*$. | 1.23787931 | 0.42547857 | 0.61443598 | 0.35748936 | 0.48152272
+"2#].
(1Z:)
P2#/%,). | 0.71525321 | 1.36194582 | 0.41838796 | 0.66936105 | 0.23983469
+"2#].
(1Z:)
N2#A%R| 0.61958429 | 0.49655046 | 0.47168233 | 0.89536872 | 0.17354263
S& 2.)*>.
2%+4
(1Z:)
VIX 0.06328745 | 0.05746751 | 0.00765585 | 0.55463836 | 0.04797856
(1Z:)
SRVIX |0.98173541 | 0.82573832 | 0.65792467 | 0.32573493 | 0.45237688
(1Z:)

6+,*>)%4: +*+,&D'#)* &D,*2*A)& *+)*D&)%% /&)).B %+,*>)%4433,!. 58 ].
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1.3 KH)/"(()+-4 $%0 .4-47 SA(%(+).)*) 4(24(4$4(*% #) 2007 *.

F%2*D*? E%)&)+*D.? +#4,*2 )& 2=1#OKX-XX| D#4*D "#2#0%D&' E&S=
@A+"*)H)$%& ()*T* 2%+,&.1)%0#)%# "2*$#),).B +,&D*4 (+ 1981 "* 2008 TT.
+,&DA% "* [#+R,%'#,)%A 4&S)&>H?+A%A *1'%TERYRA)%SY%'%+( + 15,6% /*
2,4%) )&>&DY##+RII8OB TT. D 1Z;, 1. * D.SD&J =D#'%>#)%H#A [#)#0)*T*
"DH*OH)YR | +¥'2*D*0/& XIHT*+R =+ *?2>0%D. A 2%+ *A 2.)4& 4*2"+2& %D)*T*
[“T& % =A#)(YH)%HA 2%+4& '%4D%/)*+ 981, |. 38|, 28++>%,&))*A= +
0o+"*(S*D&)%HA 4*@EE%S$%H),& '%4D%/)8F6 C. 59 " E*2A=# (: .1),
19%)&A%A& 4* *2%T* "2#]+ &D'#)& )& 2%+=)4# 2

0,4
0,35
03
0,25
0,2
0,15
0,1

0,05

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

=0=[1pemmsa 3a PUCK IMKBUAHOCTA

6+,%>)%4: +*+ &D'#)* &D,*2*A)& *+)*D&)%% /&)).B %+ *>)%4R74, 1. 152].
8%6+=)%42 - N2#HA%R S& 2%+4 '%AD%/ )& pB62*D.B 2.)4&B 48"%,8'&
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G 7! +)%0#)%# "2*$#),).B +,&D*4 [* +D*%B Yo+ *2%>#+4%B A%)%A=A*D
2000 T. 1.*% *1=+"*D'#¥)* DD#H)%HA #/%)*? #D2*'#2+4*2 D&X,. %
D& (). A =DH%>H)YHA [#)H0)*? A&++. [89, 1. 19].

N2*$#),).? 2%+4, DSD#Y#)).? "* [96)&AVa "2*$#),).B +"2#/*D D 1Z:
[89, I. 19], *,*12&0#))*? )& 2%+=)4# 3,D "#2B? "**D%)# 2000-B TT. +*B2&)R'+R
D.A*4%A >* +"4x1+ D*D&*  "D.YH))*A= +"2%= )& %)+,2=AH),.,
"206DRS&)).# 4 /%)&A%A# "2*$#),).B + &D*4.

G >0+# E&4*2*D )& +*2%)# +"2%+& +"*+*1+ D*D&DYB6 2*+,=
PA%)&()*?  +*%A*+ % 2.)4*D %)+,2=A#)*D E%)&)+*D*T* %)0%)%2%)TR
"H#206%/ [* 2008 T. 1.'% +#/=X3%#:
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=Zx=[1poueHTHble cnpesabl (6ymarvu BBB ypoBHs)
={=poueHTHble cnpeabl (bymarn AA ypoBHs)

#=TIpoueHTHble cnpeabl 5-T1 IeTHUIA cBon

6+,%>)%4: +*+ &D'#)* &D,*2*A)& *+)*D&)%% /&)).B %+,*>)%4RL04, !. 30].
8%6+=)*43 - N2*$#),).#  +"2#/. 1Z:

- =DHY%SH)%#H "2#*0H)IR [H)HO)*? A&++. F1 )& T*1&'().B
2.)4&B 4&"%,& &' 2#]+,&D'H)* )& 2%+=)4# 4127, 1. 23;
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=0=TIpensioxeHne aeH. maccbl M1 (CLLUA)

6+,%>)%4: +*+ &D'H)* &D,*2*A)& *+)*D&)%% /&)).B %+ *>)%4RL29, 1. 3].
8%6+=)*44 - 1XD*4=").2 *1[#A "2#/*0H)%R  [#)#0)*? A&++. F1 D 1Z:

- =D#%>H)%BAR)H))*? D¥&,%'()*+% 428&,4*+2%>).B "2*$#),).B
+,&D*4 )& 2.)4&B %)+,2=A#)*D + E%A+%2*D&))*? [*B*/)*+ (X
28+>%,8))*? "* E*2A="# (. .2), D"#2%*/ + )&>&'&2000 T. "* 2008
T. DA'X>% #()* [118 !. 665];

- DA*A%?  =2D#)( 42#%,)*T*  "#>&, "2#*+ &D'RDY%?+R
06) D+ *2&A Bb)+,2=A%),. E%)&)+*D*T* %)0%)%2%)T&3, !. 1 92];

- D*S2*+Y&R D "#2%* c 2002 "* +#),R12( 2008 T."2#A%R S&
2.)%>).? 2%+4 "* &4$%RAD 1Z: % 7D2*'# [139, !. 38], /%)&A%A4&
4% ¥2%2 * DROH)& )& 2%+=)4# 5
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2003 2004 2005 2006 2007

=0=T1pemus 3a pbIHOYHbIN puck CLLA

6+,*>)%4: +*+,&D'#)* &D,*2*A)& *+)*D&)%% /&)).B %+,*>)%4f61, |. 244 1.

8%0+=)%45 - L)&>H)%H#2H#A%% S8)*>).?  2%+4 "* &4$Y%RA

G >%+'# E&4,*2*D )& +/*2%)# "2#/*0#)%R, +"*+*1+ D*D&DY%B 2*+,=

P*AY%)&()*?

+ A%+ 0% 2.)4*D %)+ 2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, D

"#2%*/ [* 2008 T. 1.'% +'#/=X3%#:

=+ &)*D'H)%# %S4 T* 2%+4B2H*$H)A% (H'*++&2%2?)61, |. 249]
&4,%D*D E*)*D*T* 2.)4&(D +%'= "**0%,# ()*T* D "2*A#0=4# +

) &>&'& 200 /* 2007 T. )&4™)& 42%D*? [*B*)*+% % )%S4%B
+,&D*4* 4*2"*2& %D).A % +=D#2#)).ACDS) [71, !. 195];

20%+% 18&S%+&6 D.2&0&X3%?+R D 2&S)*+,% AHO/= $H)*?
BH#/0%2=#A*T* &4,%D& % $#)*? &4,%D&, %+"*(S=HA*T* D 4&>#
B#/0& %'% D 2&S)*+,% AH#O/= /&*? @4+"%28$%% "* %)+,2=AH),
Uo+"*(S=HA*A= D 4&>#+ D# BH#/0& % /&,*? "2%/&0% @ *T* &496D&
%+ )%R 4% *'$%*)*D, D+2%#).B D %)+2=A#),.,
"200DRS&)).H# 4 [%)&A%AH# "2*$#)).B +&BF +*B2&)R'%
)%S4%A%
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- D)HY)H# D%O0H)%#H 42#/%,)*T* 2%+& [77, |. 197] D +#TAH)#
06)+,2=A#),*D %)D#+,%$%*))*T* =2*D)RL33, |. 198] D !Z: D
"#206%/ + 2003 T."* 2007 T, *,2&0#))*# )& 2%+=)A# 6 4% *2%# D
[#2+ D%, # ()*+,% +*"2*D*0/&"*+( #T* )&4*"#)YoHA.

25

20

15

10

5

0
N 0N O < 8 S8 8 0D N NN N W W W O N DNNDNENDNDNOOOOON O OO O O &
S 0090993909090 90909999 SS9 909 9 9 909 S99
N 00 «— N LN 00 =« &N N 0O 1 &N N 0 «« &N N 0 «+ &N 1D 0 1 N 10 o0
© S 4000400049000 +400G0 <4009 -9 oo H
L e T e TR e TR e TR e R e T e TR e TR e R e O e T e TR e TR e T e T e TR e TR e O e T e TR e TR e R e T e T e R |
O O O O O O OO O 0O OO OO0 oo oo oo oo oo o o o

=¢=KpeauTHblit cnpea no 10-Tn neTHUM obauraumam (3a BbIMETOM CTaBKM No deaepanbHbim
doHaam); %

={=KpeguTHble cnpeabl N0 MHCTPYMEHTaM He MHBECTULLMOHHOIO YPOBHSA

6+,%>)%4: +*+ &D'H#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4&33, !. 342].
8%6+=)*46 - 5%)&A%4& 42#%,).B +"2#/*D (1Z:)

1.3.1 :5()< 9$)40.)#(5Y S4(%(+).5Y 4(+-$,2"(-). #) )+-$ )8
S%05 Z<)()?43"+<)*) <$404+%

1,2=4,=2& D)#1%20#D*T* 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#),*D
+ )&>&'& 200B TT. % D™*,( /* 1&)42*,+,D&LehmanBrothers (/&'##: 1#A&))
+*B2&)R'& +2&D)% . #'()=X +,&1%'()*+,( +* S)&>%,#'().A "#2#D#+*A D "*'(S=
%)+,2=A#),*D, "2%DRS&)).B 4 /%)&A%4# "2*$#),).B +,&Df431, !. 108], >*
* 2&0#)* )& 2%+=)44# 7158, !. 30].
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H lepnBaTuBbI HA NPOLEHTHbIE

CTaBKU

B KpeauTHble aepusaTmBbI

E BantoTHble AepuBaTUBDI

H [lepnBaTiBbI Ha akunK

E TosapHble AepnBaTUBbI

[ lepnBaTnBbl Ha MHbIE aKTUBbI

6+,%>)%4: +*+ &D'H)* &D,*2*A)& *+)*D&)%% /&)).B %+,*>)%4E82, 1. 9.
8%6%)*4 7 -1,2=4,=2& 2.)4& D)#1%20#D.B#2%D&,%D*D
)& 31 &DT=+Z08 T.

| R)D&2R 2002 T. "* *4,R12( 2007 FL[#A *,42.,.B "*S%$%? )& A%2*D*A
2)4# D)H#1%204D.B "2*%SD*).B E%)&)+*D.B  %)+,2=A#)*D "*4&S.D&'
+2#)%? T**D*? 2%+, D 2&?*)# 30%105, . 6 4], D +#),R12# 2008 T. *) /*+,%T
*13HT* *1[#A&, 2&D)*T* 6722%"%*)*D /*' .1Z: , % D"*,( /* R)D&2R 2010 T.
1¥## +=3#+,D#))* )# 2%+ [110, |. 3 6]. 8.)*4 1%20#D.B /#2%D&,%D*D "*4&S.D&'
HA". 2%+.& =+="8DY%# D)#1%20#D*A= 2)4=. L& [H#+R,( '#,
"2#/Y#+ D*D&DY%B 1&)42* + D#A&) , +*D*4=").? *1[#A *.42.,.B "*S%$%?
" 10620#D.A [#2%D&,%D&& T*1&'()*A 2.)4# =D#%>%'+R D 1,5 2&S&,
J*A%)& &R +,*%A*+ ( +HTAH),& =D#%>%'&+( D 2 J&SR.!. 6 6].

$)="(-(5" #'$4.%-45 .G =+*D%RB =D#%>#)%R /#)#0)*? A&-%.
2%+ & DAH)H#))*? D*& %'()*+,% 42& 4*+2*>).B "2*$#)).B +,&D*4 D 1Z:, &
&AOH 2%+ & "2%B#))*T* 2%+4& D"#2%* + 2000 "* 2003 TT, D*S2*+Y#?
D*&,%'()*+,% D*&,%'()*+ % (4=2,*S%+&WN2&,4*+2*>).B "2*$#),).B +&D*4 |
2%+ & D "H2%* +* D,*2*? "**D0g). 1998 T. "* 2008 T.%)E'R$%*)).B *0%/&)%?
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D 1Z: % 7D2*#, 1%20#D*?2.)*4 %)+2 =A#)*D )& "2*$#),).# +&D4%
"*4&S.D&' "2%2*+, D +2#))#A )& 1517% D T*/ [36, |. 46], D ,* D2#AR 4&4
)*A%)&' &R +,*%A*+,( D)#1%20#D*T* 2.4& "2*$#),).B /#2%D&,%D*D2*+'& D
H>H)%% 8 '#,, "2#/Y#+ D*D&DY%B 1&)42* + BA&), D +2#/)#A )& 50% T*/ 4
T*/=.

J+)*D).A %)+,2=A),*A "* *1[#A=  HO#HD)*T* *1*2* & %)*A%)&'()*?
+,*00A+ %D +HTAH), #2*$#),).B [#2%D&,%D*D D2#/ID#2%% @4*)*A%>#+4*T*
42%S%+& 2008 T. RD'R'%+( +D*". )& "2*$#¥H,&D4A%36, !. 48]. ! ,*%A*+,(
E%4+%2*D&))*? >&+,% IR&++>%,.D&#,+R "* E*2A="# .3), "&D&X3#? - "*
E*2A="# (:.4), D &4*A +=>&# +*WA*+ ( %)+2=A#),& 2&++>%, D&I*R
EX2A=# (. 5). G,*2.A "™  )AW&'()*? +*%A*+% D.+="& +#TA#H),
+T'&Y#)%?* E*2D&2/)*? +,&D4#H30, !. 1959 (forward rate agreements, FRA)
(H*++&2%) D +** D#,+,D%% + 2%+=)4*A*8oA*+,( FRA 2&++>%,.D&#,+R "*
E*2A="# (: .6).
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EFRA ECgonbl OnuMoHblI

6+,%>)%4: +*+ &D'#)* &D,*2*A)& *+)*D&)%% /&)).B %+ *>)%4E30, !. 195].
8%+=)*48 - J1[#A *,42.,.B "*S%$%? "* "2*$#),).A [#2%D& %D&A
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K'&T*/&2R +*B2&)#)%X )%S4*T* 2%+4& '%4D%/)*¥H%D*S2*+Y#A=
42#1%,)*A= 2%+4=, D "#2%*/ +* D,*2*? "**D%). 199® TT. "* 2002 T., FRA
=/I&D&*+( +*B2&)R,( D.+*4=X %)D#+,%%$%*))=X "2%D'#4& #'()*+,(. N*
Y*A%)&'()*?  +,*%A*+,% +=3#+D#)).# Y% 2.)4& "2%)&/I'#0&'% ,&40#
"2*$#),).A E(XCH#2+&A % *"$%*)&A (4&4 )&2.)4# OTC, ,&4 % )& 1%20#D*A
2.)4A#).

C& 2.)4# 1%20#D.B /#2%D&,%D*D D 4*)$# 19@>&'# 2000 TT. */)%A %S
+&A.B 1*(Y%B " )*A%)&'()*? +,*%A*+% 1." +#TA#), E(X>#2+*D )&
[¥T*+2*>).# "2*$#),).# +,&DAULTIR), 4&4 %S*12&0#)* )& 2%+=)4# &
)&>&'# 2000B TT. )& 2.)4# "*RD%'%+( "#2D.# %)+,2=A#),. )& /YEE#2#)$%¢&. .
"2*$#),).B +,&D*4, ,&4%# 4&4ACMS [33, . 196] (constant maturity swapy(R
+,*0A*+,( 2&++>%,.D&#,+R "* E*2A=% .7) (H*++&2%7?).

6)+,2=A#),. ,%"& E(X>#2+*D )& /%EE#2#)$%&'. "2*$#),).B +,&D*4
(4*,*2.# "2#%A=3#+,D#))* 2&++>%,.D&'%+( D E*2A# +"2#/*D A#O/= ,2#B'#,)%A
Libor % +D*"™*A *D#2)&?,) "2#/*+,&D'R'% %)D#+,*2&A D )%B D*SA*Q)*+,(
F2T*D&,( "**0%,#'().A% +"2#/&A% D "2*$#),).B +,&D4&B.

5%)&A%4& +"2#/*D D "2*$#),).B +,&D4&B'&L *1=+"*D'#)& 2*+,*A +
)&>&'& 2000B T*/*D, "2*/*'0%DY%A+R D"*( /* %X)R 2006 T*/&,
"x*%0%,#' ()*T* +"2#/& AH#O/= [*'T*+2*>).A% % 42&,4*+2*>). A% "2*$#),).A%
+,&DA&AY "* T*+=/&2+,D#)).A 4&S)&>#?+4%A 1=A&T&A 'Z: + */)*? +*2%). %
A#O/= [*'T*+2*>). A% +,&D4&AY % +,&D4*? "* E#/#2&'().A E¥)/I&A D 'Z: D+
[2=T*?.

CMS "2#/+,&D'R'% D*SA*0)*+,( %)D#+,*2&A S&+,2&B*D&,( 2%+4 /X2&%$%
L&DA% "* | &4A%A %)+,2=A#),&A "#2%*|%>H#+4% "#2#+A&,2%D&X,+R D S&D%+
* 1%)&A%4% +,&D4%, 4 4**2*? &4*? %)+,2=A#), "2%DRS&). | *>4% S2#)
HB)USH#+A*T*  &)&'%WS& *+)*D).A E&4,*2*A, *4ALBX3%A *"2#/# RX3##
D*S/#?+,D%# )& [%)&A%4= ,&4%B %)+,2=A#),*D D.+,="&#, )&4"™) 42%D.
E*2D&2/).B +,&D*4.
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¥ ¢btoyepchl Ha LTIR B 1pyrve 6upKeBble 4epuBaTHBbI

6+,%>)%4: +*+ &D'H)* &D,*2*A)& *+)*D&)%% /&)).B %+ *>)%4RB3, . 70 ].
8%+=)*49 - 5*'R E(X>#2+*D LTIR )& 2.)4# 1%20#D.B /#2%D&,%D*D

C,&D4% "*[*T*+2*>). A +D*'&A D )&>&# 200 TT. /#A*)+2%2*D&'%
1)%0H)%H (4&4 +#/+D%#H +=S%+R % +"2# 4 42%D*? "% +=D#2#)
*1RS&,#(+,D&A)5*+,%T)=D D 2000 T. * A#,4% D 140 1.". +"2#/ D [*B*/)*+ RB
[H+R,%0'#,)%B &AH2%4&)+4%B +D**D 4 [*B*/)*+ % [#+R,%'H#,)PER%®AL)+4%B
48S)&>H+A%B *1'%T&$%? )&>&' +)%0&,(+R % D"*( /* 2007 T. /#20&+R
4%2%/*2# 2050 1.". G ,&4%B =+*D%RB-,40 '#)%# CMS, >=D+ D%, #().#
"2HUA=3H+ DH))* 4 HA=3HA= )&4'¥)= 42%D*? "2*$#),).B +,&D*4, "2#/'&T&'%
00)D#+,*2= S&3%,= *, 'XI*T* "&28H()*T* +/D%T& 42%D*? [*B*/)*+% "*
[*T*+2%>) A [*T*D.A %)+,2=A#) &A  [33, 1. 195].

C*D.# %)+ 2=A#),., ,%"& 18&S%+).B +D**D, *'%+&)).B )%0#,
"4 *+ &D'R'% D*SA*0)*+( S&+,2&B*D&,( &4 )&S.D&HA.2
CA='(,%"%4&,%D).? 1&S%+).? 2%E4[154 !. 96], >* 1.* D&0)* /'R
06)D#+,*2*D D =+*DYRBH%>H)%R +"24/*B. E(X>#H2+)*A 2.)4# % 2.)A# +"*,

D "#2D*? "**Doo)# 19968 TT. (D"*,( /* 1997 T.). G *'%>%# *, &//%,%D)*T*,
A='(,%"%48&,%D).? 18&S%+).? 2%+4 "2#/"V&T&#,, >* 1&S%+).? 2%+4 S&DY%+
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484 *, D#%%). E(X>#2+)*? $#)., ,&4 % $#). +™*, &4,%D&, ,&4%A *12&S*A
=>%,.D&R 4*22#'R$%*))=X &+%AA#,2%X 1&S%+)*T* 2%+4&, 4**2&R A’
D*S)%4)=,( )& 2.)4# "2% *)*D2#AH))*A "2*,%D*"**0)*A %SA#)#)%% $#).
&4,%D& % $#). E%)&)+*D*T* %)+,2=A#),& )& ,&4*? &4,%D.

G.+*4%7? +"2*+ )& "2*$#),).# [#2%D&,%D. 1. *1=+*D'#) #3#
YH#+4*(4%A% E&4,*2&A%, D *A >%+'#: +*B2&)#H)%H#A D -2 TT.,
"X*%0%,#' ()*T* +"2#/& AH#O/= [*'T*+2*>).A% % 42&,4*+2*>). A% "2*$#),).A%
+,&DA&AY "* T*+=/&2+,D#)).A 4&S)&>#?+4%A 1=A&T&A Z: + */)*? +*2*%
A#O/= [*'T*+2*>). A% +,&D4&A% % +,&D4*? "* E#/#2&'().A E*)/&A D 'Z:

(B*,R +"2#/ % +*42&,%'+R)+ [2=T*?, > * =4&S.D&"™ )& =D#2#))*+,( %)D#+,*2*D
D +*B2&)#)%% D.+*4%B #A"™D 2&SD%,%R @4*)*A%4% !Z: D 1=/=3#A
YHS)&>%,#'().A 2%+4%A [*+2*>)*T* "*T&Y#)%R /*' T& "* 1=A&T#.

C&T*1&'()*A 2.)4# "2*$#),).B OTC (D)#1%20#D.# /#2%D&,%D., ever
the-counter derivatives) /#2%D&,%D*D D )&>&'#BIPD. *+*1=X "*"='R2)*+,(
"200*12#'% "2*$H#),).# +DRS&)).# +D*'. (H*++&2%)R >(R +,*%A*+(
28++>%,.D&#,+R* E*2A="# (. .8). 9&4*? %)+,2=A#), 1. @A4D%D&'#)#)
"2, E#X %S )#+4*(4%B E*2D&2/).B 4%),2&4,*D, "2%DRS&)B 4 2&S).A
2HE#2#),).A + &D4&A K'&T*/&2R ,&4%A %)+,2=A#),&A %)D#+,*2 "*'=>&'
D*SA*Q)*+,( =>&+,%R D.+*4*? [*B*/)*+,% 1&S%+)*T* &4,%D&, )# "2%*12#,&R
#T*, "+ (X *+D*1*0/&R+( *, 2%+4& 1&S%+& (D +%'= *T*, >* 1*(Y%)+,D*
&4%B %)+,2=A#),*D +,2=4,=2%2*D&*+( D E*2A# +D*"*D "*)*T* D*SD2&,&)
6)+,2=A#),. +)%0&'% ,&40# % C"*T2#Y)*+,( *,+'#0%D&)%RE.

G *+)*D# &1+*X,)*T* 1*(Y%)+,D& ,&4%B %)+,2=A#),*D '#0&'% +"2#/.

"* 428&,4%+2*>).A % [FT*+2*>).A "2*$#),).A +,&DA&A. G =+*D%RB )%S4%B
42#1%,).B +"2#/*D "* 1=A&T&A %)D#+,%%$%*))*T* =2*D)R, 4**2.# =+,&)*D% '%+(
+ )&>&'& 199B TT. % +"2#/*D "™ 1=A&T&A )# %)D#+,%%$%*))*T* =2*D)F
[*+,%TY%B "*+'# 2*+ & D* +*2*? "**D%)# 199B TT., 4 2003 T. *4&'().B

A%)%A=A*D, linked swaps 1.'% "2%D'#4&,#(). 'R S&#A3%4*D, "2#/'&T&R
+,&1%'()* )%S4%# "2#A%% "* +/I#'A&A 2#E%)&)+%2*D&)Y%R )& 2.)4# [#2%D&,%
J+)*D).#  "2%>%). 2*+,& @,*T* +HTA#H),& 2.)4& ("*A%A* D*S2*+Y#?
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D*&,0%'()*+,% 42&,4*+2%>).B "2*$#),).B +&D*4) A*T=, 1.( +D#/#). 4
+H=X3%A:

3,50

3,00

2,50

2,00

1,50

1,00

0,50

0,00

#2#. "% "2%$#)).A +,&DAGA "t %)+ 2=A#),&A + D.+%4*?
[*B*/)*+,(X (DSD#Y#). "* %)/#4+=BofA Merill Lynch US Corp
AAA OptionAdjusted Spread153, !. 1 98] D '"#2%*/ +4*)$& 1997 T.
" 2005 T. +*B2&)R'%+2&D)%.#()* D.+*4=X D*&%'()*+,(,
4* *2&R  28&+>%, D&#,+R E*2A="# (.9) , "D.Y&R +"2*+ )&
%)+,2=AH),.,  "2#/'&T&DY%# B#/0  2%+4&D*& %'()*+,%
"2*$#),).B +,&D*4 | 4&4 @,* %S*128&0#)* P&o+=)4# 10!, *%A*+(
,&4%B %)+,2=A#),*D&*+>%,.D&#,+R "* E*2A='¢¢ .10);

Y# A#)##t D&O).A 4&>#+ D*A +DRS&)).B +D**D 1. )&*T*D.?
2H#0%A: *)% )# *1'&T&'%+( )&*T*A& 4="*)).# *B*/. D Z;, &
2#H1*D&)%R 4 A2#/%,)*A= "#>=, =+&)*DH)).# 1*(Y%)+ D*A
)&$%*)&'().B "2&D*"*2R/4*D |, J# 2&+"2*+,2&)R%+(& )%B

2,33 2,00

1997 1999 2001 2003 2005 2007

=0=Cnpen no BofA ML US Corp AAA Spread  ={=B0/1aTU/IbHOCTb KPEAUTHbIX CNPEeLoB

6+,*>)%4: +*+,&D'#)* &D,*2*A)& *+)*D&)%% /&)).B %+,*>)%4EK153, I. 198].

8%+=)*410 - 5%)&A%4& 42#/%,).B +"2#/*D D 1Z:
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G 4%$# 1990B TT. )& 2.)4# "*RD%'%+( "#2D.# 18S%+).# +D*".
[154, 1. 97], "2#/'&T&DY%# %)D#+*2&A D*SA*0)*+,( *1A#)%DE&,( "*S%$%%
%)+,2=A#),&B )& "&D&X3%H'2*$#),).# +8&D4% )& "S%$%% D [2=T%B
00)+,2=A#),&B, ,&40# "2%DRS&)).# 4 [2=T%A "&D&X3%A "2*$#),).A + &DA&A.
C*0oA*+,(  %)+,=2A#)*D 28++>%, D&% +R "™ E*2A="#: (10). 9&4%#
%)+,2=A#),. 1.% +*S/&). I'R +28&B*D&)WR 1&S%+)*T* 2%+4& ('R 2.)4&
"2%$#),).B /#2%D&,%D*D: 2%+4 %SA#)#)%R +"2#/*D A#O/= /D=AR "&D&X3%!/
+,&DA&AY), 4**2.2 D =+*D%RB 2*+,& D 4*)$# FDOOH2D*? "**D%)# 20008
T**D D*&,%'()*+% 42#/%,).B +"2#*D +=3 #+ D#))* D*S2%+. | [2=T*?
+%2%). 00)D#+*2*D D ,&4%# %)+,2=AH),. "2%D'#4&'& )%SA&R D*&,%'()*+(
DHEH#2H),)*? +,&D4% Libor, +*B2&)RDY&R+R + 4*)$&F.990

| 2%+ *A  D¥&%'()*+,% "2*$#),).B +,&D*4 "* Up)+ 2=AH) &A + D.+*4*?
[B*) *+,(X, )&L'X/&DY%A+R + 4%$& 1998 TT. /* 2003T, D +#TAH)#
1%20#D.B "2*$#),).B /#2%D& %D*D "*=>%'0 +D*# 2&SD%,%# E(X>#2+.
HE06%). )& O)HA+ VIX, >* 1% *1=+*D#)*  DS2*+YH#? D¥&,%'()*+,( X
D*& %' ()*+,% *'$%*)*D. | *UoA*+,( %)+ =2AH),*D 2&++>%, DEHAR "* E*2A="#

(: .11). P&4 %SD#+)*, ['%)).# "*S%$%%, 4&4 " *'$%*)&A )& "*4="4=, &4 % "*
SU)&A )& "2%/&0=, )HT&,%D)* 2#&T%2=X, )& +)%O0#)%# D*& %'()*+ %
(DSDHY#))*? "* %)/#4+= VIX) )& 2.)4&B, D * D2#AR 4&1* 4%# "*S%$%Bh
)&F1¥2%,  2#H&T%2=X, "™S%PY*. GAX>H)%HE D *'$%*).H# + 28 H#T%%
%)+,2=A#),*D )& VIX "™SD*R* +)%S%,( D*8&%'()*+,( D*&%'()*+ %

"*2 E#R .

S$"HA-(5" #'$4.%-4.5 . J+)*D).A %)+, 2=A#),*A D +#TAH#) # 42#/%,).B
[#2%D&,%D*D )& "2* RO#)%% /'V,# ()*T* D2H#AR)RH/Y#+ D*D&DYHT* 42%6S%+=
2008 T, *+,&D&%+( 42#/%,).# [HE*)# +D*"..  J1[#A *42..B "*S%$%? %
4&"%,&'%S&S$YR 2.)4& D)#1%20#D.B +Dy&*B2#/%,).? I#E*, (Credit default
swaps, CDS)*4&S.D&'% *"#2#0&X3%? 2%+, D0002007TT, 4&4 %S*12&0#)* )&
206+=)4# 111*%A*+ ( CDS 28&++>%,.D&#,+R "* E*2A='#: (12). G *+)*D#
D.+*4%B #A™D 2*+ & '#0&%: =+,&)*D%DY%#+R D )&>&#ER0U0D D !Z:

(& D "*+'#/=X3#A % D 7!) )%S4%# 2%-+4 '%ADY%/)*+,%, D*S2*+Y%# 42#/%,).?
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+00+#A).? 2%+4% 4*A"&)W2%T%)&,*2*D; +*B2&)RIRAR +2&D)%.#()* )&
D.+*4%B =2*D)RB )& 2.)4&B %)+,2=A#)*D + E%4+%2*D&))*? [*B*/)*+,(X
D*'&,%'()*+,( ("* %)/#4+= VIX).

G "#2D*? "**D%)# 2000 TT. )& 2.)4# "*RD%*02&S)*D%/)*+,%42#/%,).B
1#2%D&,%D*D, D *+)*D# 4**2.B '#0&'% +,&)/&2,)#£DS, D ,*A >%+'#CMCDS
(H*++82%7?)"*2,E#'().#f CDS  (H™*++&2%R 42#/%,).# [HE* )).# +D*"$%*).
(H*++8&2%R %)/#4+).# CDS ("2*/=4,., "2%DRS&)).# 4 %)/#4+&A )& CDS,
,&4%A 484: CDX.NA.IG index, # "*'=>%'% Y%2*4*T* 2&SD%,%R D "2#//D#?2
1&)42*,+,D& Lehman)H™*++&2%p CDS)& *1#+"#>#)).# S&?A. (H*++&2%)R

60
50
40
30
20

10

H2 2004 H12005 H22005 H12006 H22006 H12007 H22007 H12008 H22008

HCDS

6+,%>)%4: +*+ &D'H)* &D,*2*A)& *+)*D&)%% /&)).B %+ *>)%4EB2, 1. 12 ].
8%6+=)*411 - C*A%)&' &R +,*%A*+,( +#TA#),& CDS

GEOMHPYUA E&4,*2*A 2%+ & +HTAH),& 42#/%,).B /#2%D&,%D*D +,&' 2%+,
E%)&)+%& % S&$%% AV%AEYPA%AYL27, I. 112], 4 +D#)* "*/+ #T%D&DY%?
2% )& O0)+,2=AH),., 4*F2H# AR 1F %+"(SHD&,( + $#(X
*+=3#+ D'H)%R  +"#4=R,%D).B  *'#2&$%?. P2#/%,)#  [#2%D&,%D.
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"2#/ *+ &D'R% %)D#+,*2&D*SA*0)*+,( *,42.D&,( D )%B 4*2* 4%# "*S%$%% "*
1&S%+=)%S4%A *1[#A*A +D*1%/)*? '%4D%/)*+,%.

73# *%A )*D.A %)+ 2=A#)*A 2.)4& 42#/%,).B [#2%D&,%D*D,
"*RD%DY%A+R D )&>&# 2000+T&. *"$%*) )& 42#/%,).? +"2#/ [79, . 43
(credit spread option. CS@)"™*++&2%)2 !, *%A*+,( %)+,2=A#),& ,%"& *"$%*)& )&
A24%,).7 +"2#] 2&++>%, D&#,+R "* EX2A="#: .13). 6)+,2=A#),. ,&4*T* %"&
+,2=4,=2%2=X,+R D E*2A# *"$%*)*D, "&#0 "* 4**2 A "2%DRS&) 4 /%)&A%4#
28S)%$. D+ %A*+ % A2H#/%,) T* +"2#& (2&++>%,8))*T* )& *+)*D&)%"
+ AR 0 1H#S2%+A*D*T* &4,%D& %'% [2=T*T* 2.)*>)*T* &4,%D&) )& /&
@4+"%28$%% *"$%*)& % 1&,=, =+,&)*D'#))=X D *"$%*))*A 4*),284 #.

"2*+ )& %)+,2=A#),. ,&4*T* ,%"&[90, !. 1 95] 1. D.+*4 D +%'= *T*, >*
1'&T*/&2R %A 42#/%,).? 2%+4 A*Q)* 1.* "#2#)#+ % )& 4%),2&T#),&, )* D
* >0 *, +,&)/&2,).B *)*%A#)).B CDS |, *)% *1'&/&'% A#)## +=3#+ D#))*?
4*22#'RSYo#? + 1&S%+).A &4,%DNA &)&*T%% + CSO )& 2.)4# D "#2D*?
"*DOp)# 2000-B TT. "*RD%'%+( ,&40# E*2D&2/).# 4*),2&4,. )& 42#1%),).#
+"2#1.  (+,2=4,=2%2=X,+R 4&E*2D&2/).# 4%),2&4,., "&#0 "* 4**2 A
"206DRS&) 4 1%)&AY%AH# A2#]%,)*T* +"2868)D*". )& 42#/%,) # +"2#..

C& 2.)4#%# 1%20#D.B 42#/%,).B [#2%D&,%D*D "2#%A=3#+,D#))* 1.'%
"2#+ &D'H). E(X>#2+. % *"$%*). )& 42#1%.,).? [HE*,  [158, |. 24].

@%&1-(5" #'$4.%-4.5 . J+)*D).A  %)+2=AH#)*A "t  *1[#A=
HOHHD)*T* *1%2* & % )A%)&'()*? +%A*+% D +#TA#)# D&X,).B
1#2%D&,%D*D D "2#//ID#2%% @4*)*A%>#+4*T* 42%S%+& 20RB'F¥o+(
D&X,).# +D*.. G*2.A "™  YAW)&()*? +*%A*+ % D.+="& +H#TAH),
D&'X,).B *'$%*)*D [69, . 1 93]. G *+)*D# "*S%,%D)*? /%)&A%4% +#TAEX&
[#2%D&,%D*D '#0&"Wdt/=X3%# E&4,*2. :

- #B2&)H)%# D.+*4*? D*&,%'()*+,% *1AH).B 4=2+*D )& D&'X,).B
2.)4&B;

- 2%+, %)E'R$%*)).B *0%/&)%? D 1Z: % 7! D "#2%* + 4*)$&
1990-B "* 2007 TT[104, !. 1 96]
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1=3#+,D#)).# *1[#A. D *13#? +,2=4,=2#2.)4& D&'X,).B [#2%D&,%D*D
)& "2*,RO0#)%% 2000 TT. "2%)&/'#0&'% 4*)D#2+%*)).A +D*'&fconversion
swapd (H*++&2%7?) P&4 *2&0#)* )& 2%+=)4# 12,D=AR +#TA#),&A% 2.)4&
47\ D#2+%*)).B  +D**D, *1[#A. *42.,.B "™S%$%? "* 4**2A 2*+'%
*H#2#0&X3%A% H#A"&A%ID0G2008TT., 1.'% A='(,%D&'X,).# 4*)D#2+%*)).#

+D*". % 4*)D#2+%*)).# +D*". )& D&'X,. 2&SD%D&X3%B+R @4*)*A%4.

2000

1800

1600

1400

1200

1000

800

600

400

200 ————
, =2 O O —b———
2333838683333 33388888383 85

=¢=dopBapabl  =I=BasloTHbIE CBOMbI

6+,%>)%4: +*+ &D'H)* &D,*2*A)& *+)*D&)%% /&)).B %+ *>)%489, |. 1008].
8%6%)*4 12 - QY%+* *42.,.B  "*S%$%7? )& 2.)4# FX +D*"*D

73# *N%A %)+,2=A#),*A 1%20#D*T* 2.)4& [#2%D&,%D*D, "*'=>%DY %A
Y%2*4*#  28+"2*+28)#)%# D 4M$# 1980 D )&>&# 2000B,
"2E S0 &' () -*1AH#)%D&HA.? D&'X,).?  1%20#D*?
exchange optionQ9, !. 56 ] (H™*++&2%)2

+.&'
*'$%*) (contingent

| 2%+ *A D¥&,%'()*+,% "2*$#),).B +,&D*4 "* %)+ 2=A#),&A + D.+*4*?
FBHY*+,(X + 4%$& 1990 -B "t 2003 T. % 2%+ *A 42#/%,).B +"2#/*D,
"25FO&DY%A+R D"*( /¥ D,*2*? "*D0p). 2002 T*& +"2*+ )& &4,%D.
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"2#1+,&D'RDY%#  "2*"*2$%*)&'()*-4*22#4,%2=#R +4&>4&A D*'&,%'()*+,%
B#/0 D*S2*+.

6)+,2=A#),. ,%"&  contingent  exchange  options  "2#/'&T&X,
"2%"*25%%)&'().? *1AH) *,42.,.B D E(X>#2+&B "*S%$%? )& )*D.# 4*),2&4,.

+ 1¥## "*SN#? 1&,*? @4+"%2&$%% 4&0/.? 2&S, 4*TI& +*%A*+,( 4*%),2&4,& +
1## 2&))#? 1&,* ? @4+"%28$%% *"=+4&#,+R )%0# +,*%A*+ % 4*),2&4,& + 1*
"*SNH? 1&,*? @4+"%28&3%% )& "2#/D&2%.#'()* =+,&)*D'#))*# >%+* 1&S%+).B
"=)4,*D. N2#%A=3#+,D#))* ,&4%# %)+,2=A#),. %+"*'(S*D&'%+( /'R +,2&B*D&)%R
2%+4& D*'&,%'()*+,% "2*$#),).B +,&D*4, & ,&40# 'R +2&B*D&)%R D&'X,)*T*
2%+48& D 2&A4&B +/#*4 +'%R)%? % "*T*3#)%?. [#4& +,2=4,=2%2*D&'&+( 4¢
+,&)/&2,).?7 *"$%*), )* Y "2#/"&T&'& &D&)+*D*T* & #0& *"$%*))*?
"28#A%%, & "&#0 1." **0#) [* /&, @4+"%2&$%%. G +'=>&#, #+'% +/H#'4&
+'%R)%R, "*/ %+"*)#)%#H 4% *2*? %+"*(S*D&'+R *"$%*), )# S&42.D&'&+(
*'$%*) %+, #4&' D)# [#)#1[14,!. 418].

6)+,2=A#),. ,%"& "2*"*23%*)&'()* Br1A#)%DE&#A.B 1%20#D.B *"$%*)*D
O "2#"™M&T&X, D."&,. *"$%*)*? "2#A%% "2% S&4'X>#H)%%. N2#A%R
D."&>%D&#,+R )& /&,= @4+"%2&$BBDT+%A*+,% *, *T*, %+ #4&#, '% *"$%*)
CD /#)(T&BE (D ,*A +'=>&%#, #+'% *"$%*) %+, #4&#, CD)# IH)HTE %'% C*4** [#)#]
"2#8A%R )# D."&>%D&#,+R). 9&4%# %)+,2=A#),. A*T=, 1.,( +%)# %>#+49
D*+"2*%SD#/#). S& +>#, +,&)/&2,)*T* *"$%*)& % 1%)&2)*T* *"$%*)&.

I*D*4 =").? *1[#A D&'X,).B #2%D&,%D*D 2*+ *+*1#))* D.+*4%A%
HA"CA% "+'# S&AX>H)WR +,2&)&A% CK*'(Y*? +#AH#24%E D 1985 T. +*T'&Y#)
CN'&S&E, >* "2#%A=3#+,D#))* 4&+&*+( D&'X,).B +D*"*D D %#]&§ !. 1 15].
N*/"%+&)%# +*T'&Y#)%R CN'&S&E /&™* *+)*D&)%# )#(4* 'R "*D.Y#)%R
"2*$#),).B +,&D*4 D <")%% % +)%0#)%R %B D !Z:, )* % /'R +)%0#)%R
4*22#'R$%% A#HO/I= [%)&A%4*? "2*$#),).B +,&D*4 % $#)&A% &4$%? ).
T*1&'().B 2.)4&B.

G )&>&# 200B )& 2.)4# D)#1%20#D.B FX #2%D&,%D*D "*RD%'%+
D&X,).# +D*"$%*). . 6)+,2=A#), %+"*)R#+R >&+RA% ()& 4&0/=X /&=
@4+"%2&%$%% *"$%*)& "2%B*/%,+R % /&,& @4+"%2&$%% "H'&D)A).
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"2#%A=3#+,D*A ,&4%B %)+,2=A#),*D D =+*D%RB 2*+,& D*'&,%'()*+,% D&'X,).B
2)4*D 1. *, > **)% A*T'%  1.,(%+"™)4) . #3#/*/&,. @4+"%2&%%%

G"*?"(- #"$4.%-4.). (% %<=44.! R)D&2R 2000 T. "* +#),R12( 2008 T.
Y*A%)&'()&R  +,*%A*+,( *,42.,.B "*S%$%? "* OTC /#2%D& %D&A )& &4%$%Y
&A#2%A4&)+4%B, #D2*'#?+4%B % &S%&,+4%B 4*A"&)%? D.2*+'& D "R
[96, . 66].

J+)*D).A E&4,*2*A, *4&S.D&DY%A "**0%#'()*# D*S/#?+D%# )&
1%)&A%4= 2.)4& [#2%D&,%D*D )& &4%$%%, D.+,="&'& /%)&A%4& ZH*2Y5+4&.
G =+"D%RB +,&1%'()D*S2&+,&DYH#R.)*>)*T* 2%+4& % =+*?>%D*T* 2*+,&
+,*%A*+,% &4$%7? 4*A"&) VIR A)*A%)&'()&R +,*%A*+,(, ,&4 % *1[#A *,42.,.B
"*S%$%? "* [H#2W&,YD&A )& &4%$%% D 1Z: % 7! 2*+'IN*A%A* @,*T* D+)*D#
=+ T 2%+,& @,*T* +#TAH#),& T*1&'()*T* 2.)4& #2%D&,%D*D '#0&' 2R/
[2=T%HE&4,*2*D, D *A >%+'#

- ) %S4%? /%D%/#))).? 2%+4 "* &ASYEEA +>#, +,&1%'()*D.+*4%B
1%D%/#)/).B [*B*)*+ #? (/%D%/#)))&R I*B*)*+,(
2&++>%,.D&#,+R "* E*2A='¢ .14);

- =2*D#)( A#02.)*>)*? 4*22#'R$%% A#O0/= T*1&'().A% 2.)4&A%
[*T*D.B %)+,2=A#),*D % 2.)4*A &43$%?/*+,%T %+,*2%>#+4%B
A&A+%A=AD,%A="%2=R 2*+, 4&"%,&'%S&$%% RJROoD+'#/ S&
+,*0A*+,(X 2.)4& %)+,2=A#),*D + E%4+%2*D&))*? /*B*/)*¥X .

G 4%)$# 1980B TT. )& 2.)4# "*RD%'%+( "#2D.# +D*)& +*D*4=").?
[*B*/ (Total Return Swap, TRS[96, !. 67] (+*%A*+,( %)+,2=A#),&
2&++>%,.D&#,+R "* E*2A="# .15)), %+"*'(S*D&DY%#+R#%A=3#+,D#))* I'R
"2%D'#>#)%R [#YH#D*T* 42#/%,)*T* "#>&. H'&D).# "2%>%)., 1'&T*/&2R 4**2.A
=4&S&)).# %)+,2=A#),. "*"RD%'%+( )& 2.)4# A*0)* +D#+,% 4 +'#/=X3%A:

- TRS %+"'(S*D&%+( /'R *",%A%S&$%I&*T*D.B %S/#20#4
[61, !. 239]. G =+"*"D%RB*+,& /%D%/#)/).B I*B*/)*+#? D |Z:
%)D#+,*2. %+4&'Y80)+,2=A#),., [*B*/ " 4**2.A W 1.
"2#IAH A )& *T*1*0#)%R. 9&4%A% %)+,2=A#),&A% +,&'% TRS,
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[B¥. " 4**2 A [* 2010 T. D !Z: 1.% %S[R,. %S
)&FT*1'&TE&HA*? 1&S. "* )&*T=)& "2%1.( ;

- D-D,2.B, 4&4 *28&0#)* )& 2%+=)4# 13,"*+*R)).? 2%+,
1%D%/#)).B  [*B*)*+#? &4$%? 4*A"&)%? % +&1%'()*+,(
4% 9%2*D*4" 24/ &T&'% D*SA*Q)*+,( "*'=>%,( /* 90% A42#/%,)*T*
"#>&, D)+R  +*1+D#)).? &4$%*)#2).? 48'%,& D E*2A#
*L#+"H>H) %R

20

15

10

5 L]

I B B e
1980 1990 2000 2007

B nBnageHaHana 4OXOAHOCTb B [opoBoit goxopn Ha S&P 500

6+,%>)%4: +*+ &D'H#)* &D*2*A )& *+)*D&)%% /&)).B %+,*>)%4RL06, |. 34].
8%0+=)*413 - J)*YH)%# 1%DY%/H))*? [*B*)*+,% 4 [*B*)*+,% *, S&P 500

G )&>&# 2006B TT. "RD%%+( *"$%%). + [%+4%)*A 4 2.)%>)*?
+,*00A*+,% &4%$%7?. J'$%*). ,%"& LEPO (Low exercise price optiqhbj++&2%)?
(D"#2D.# D."=3#)).# D 1996 T. &D+,2&'%?+4*? 4*2"*2&%$%#? Lend Lease /'R
"2%/&0% [*% D 1&)4# Westpac)%+"*)R'%+( "* $H)# )%0# 2.)*>)*?, +
DA'X>#)).A  [%+4%)*A )& "2#/"™&T&#AH# D 1=/=3%B "#2%*/&B
[%+4%),%2*D&)).# 1%D%/H)).# "& #0% . 1"2%+ )& %)+,2=A#),. ,%"& Lepo
+E*2A%2*D&'+R 1'&T*/&2R 2R/= %B *+*1#))*+ #7?: *,+=,+ D%X 2%+4& [*+2*>)*T
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%+"*")#)%R; E&4,%>#+4% 100% '#D#2%/0=, 4**2.? %)+,2=A#),. "2#/+,&D'R'%;
D)#1&'&)+*D*A= =>#,=,

J"$%*))&R "2#A%R "* )%A126, . 6 6] "2%2&D)%D&'&+( 4 +"2#/= A#O/=
+'2#/*A D $#)# %+"*)#)%R *"$%*)& % +2#/)#DSDHYH))*? 2.)*>)*? "2#A%H#? "*
*'$%*)= ,&4*T* | %"&. N2%>%). "*RD'#)%R %)+,2=A#),*D ,&4*T* ,%"& )&
2.)4# A*T=, 1.,( +D#/#). 4 +'#/=X3%A [126,!.67]:

- A2#1%, )4 HS*, A%} AFT™ F+ %T&,(90 -95%;

- ) &*T*D&R *", %A% S&SUNDH#+,*2. D ,&4%# %)+,2=A#),. "™'=>&'%
)&*T*D.? 42#/%, "* )&*T= )& /%D%/#)/. (D ,*A +'=>& #, 4*T/&
,&4*D # D."'&>%D&'%+()

73# *N%A )*D.A  OTC %)+,2=A#),*A )&>&'& 2000 TT. +,&%
CS&"2#/#'().#E +D*". (outperformance swaps)H*++&2%p 6)D#+,*2. D ,&4%#
%)+,2=A#),. "*'=>&'% D*SA*Q)*+,( =>&+,D*D&,( D 2*+Y#? 4&"%,&'%S&$%Y%
&AH2%48)+4%B % /12=T%B A%2*D.B 4*A"&)%? 1#S )#*1B*/%A*+,% D'&/#,( &4%
@,%B 4*A"&)%?, ,&4%A *12&S*A *'%A%S%2=R 2%+4 1&S%+)*C" &4%BD&.
%)+,2=A#),&B>&+,( +/#'4% "2%DRS&))&R%)&A%4# "='& E*)/*D.B %)/#4+*D
%+"™*R'&+( "* $H)H# )&WL1*H#H [*2*T*T* %S ,&4*D.B )& /&= @4+"%28356%8%
*1=+'&D'%D&™* +"2*+ )& )%B,& D 4&>#+,D# D+.2#>)*T* "2#/*+,&D'#)%R
D."&>%D&'&+( "&D&X3&R +,&D4& % +"2#/ 4 1@)>A&24-45].

G 4%)$# 1990 TT. "*RD%'%+( ,&40# +D*". )& "*4="4= &43$%? (equity call
swaps), 4**2.# "2#/*+&D'R'% "2&D* *1A#)R,( &44=A='%2*D&))=X 4 [&#
@4+"%28&3$%% [*B*/)*+,( " *)*A= %)/#4+= )& *B*)*+,( "* [2=T*A= %)/#4+=.
N2%>%)& "*RD'#)%R =4&S&)).B %)+,2=A#),*D23&B S&4A'X>&'&+( D 2*+,#
A#02.)*>).B 4*22#'R$%? % +%+ #A)*T* 2%+4&:

- NP+, 2=A#),. &4 T* %"& "*SD*RX, +)%S%,( 2%+4 4*22#R$%%
&4,%D*D %,&4*@EE%$%#), "*2,E#'R, & ,&40# #T* D*'&,%'()*+,(;

- "M%0&R 2%+*4 E*)/%2*D&)%R % D*'&,%'()*+,% ,&4%# %)+,2=AH),.
+"*+*1+ D*D&'% % +)%0#)%X 2%+4& '%4D%/)*+,%.

G +#2#/%)# 1990 TT. 1.' D."=3#) "#2D.? C2&/=0).?E +D*" )& &4%$%%
(rainbow equity swap)[96, !. 67] (H™*++&2%); "2#/'&T&DY%? %)D#+,*2&A
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"200DRS4= 4 "='= %)#HA+*D + 1¥(Y*? TH#HT2&EY%>#+4*? % *2&+'#D’
1%D#2+%E%48$%H#?. P&4 % APTVREH0)+, 2=At),. , 02&/=0).#0 +D*". 1.'%
+,2=4,=2%2*D&). 'R S$##? +)%0H)%R D*S2*+Y#T* 2%+4& 4A*22#'R$%
2#T%*)&'().B 2.)4*D. N2#/+,&D'RR +*1*? %)+ 2=A#), "2%DRP& 4 4*2S%)#
%)/#4+*D % */#().B %)+,2=A#)*D + 2&S).B 2#T%*)&'().B 2.)4*D , ,&4*D*?
"2HI'&T&' %)D#+,*2&A D*SA*0)*+,( /%D#2+%E%4&$%% "*2,E#R % +)%0#)'
A*224#' R$%% [* A%)%A&'()*T* =2*D)R.

C&>%)&R +* D,*2*?*D%). 1990 -B T.2*+, 4*22#'R$%% A#0/= A%2*B%
2)4&A% &4A$%? (*1=+*D'#)).? '%1#2&'%S&SYH? +>#*D 4&'%,&'&, 2%+ *A
D'%R)%R 2&SD%D&X3%B+R 2.)4*D % T*1&%S&$%#? E%)&)+*D.B %)+,9
"2%)R' =+,*?>%D.? B&2&4 #2. L& +>#, =D#%>#)%R =2*P2RR$%% A%?2*D.B
2)4*D &4%%7?, 4**2&R + 1981 "* 2008 TT. Bt& E&4,%>#+4% D ,2% 2&Sé
4&"%,&'%S&PWR @4*)*A%4% 7! % 4&"%,&'%S&$%R #D2*"'#?+4%B 4
"*4&S.D&'% D+'#l S& &A#2%48&)+4*? @4*)*A%4*?, D.+*4%# #A". 2*+,&.

G 2R/= @4S*,%>#+4%B *"$%*)*D D )&>&# 2000 TT. "*RD%'%+( %)+,2=A
9%"& A'%AHclique) (+,*%A*+,( %)+, 2=AH),& 2&++>%,.D&#,+R "* E*2AL{#.16) %
4*AA** 2 (commodor) )& &4$%YP&4A #, &4 % [12=T%# "2#/+ &KR+*1*7?
2&S)*D%/)*+,( 2#,2*+"#4,%D).B *"$%*)*D J)% )# DA'X>&X, D +#1R 04@".0, 4&4
* o+ (= 10(Y%)+,D& 2#,2%+"#4,%D).B *"$%*)*D, DA#+# + #A, ,&A0# 4&4
H+)%>)H $%*).  *)% "2#/+&D'RX, D*SA*0)*+,( S&E%4+%2*D&,(
[F1&D'#))=X D)=, 2#))XX + , *%oA*+ ( #3# I* |&,. @4+"%28$%%.

J"$%*). ,%"& commodore +*+,*R, %S "='& 1&2(#2).B $%E2*D.B *"$%*)*D
(H*++&2%7), %o+"*"}#)%# "* A&ODI*A= "*+'#/=X3 #A= *"$%*)= *+=3#+ D'R#,+R, D
H=>&# #+'00 )& 1&,= @4+"%2&$%% +, YA+ ( "2#].[=3HT* *'$%*)& "2#D*+B*/%
+,28&74 )& "2#ID&2% # ()* =+,&)*D'#))=X D#'%>%)= (*1.>)* "*2R/4& 2%).

J'$%*) ,%"& clique D."=+4&#,+R D E*2A# %)+,2=A#),& + E%4+%2*D&))*
$#)*? %+"*WH)%R. 5* A*AH),& @4+"%28&$%% D /&, E%A+%)T& $#)& *'$%*)
"206)%A&H#, $H#)= 1&S%+)*T* &4,%D& % E%4+%2=#+R. G *A +=>&#, #+'0
1&S%+)*T* &4,%D& )& *>#2#/)=X /&= E%4+%)T& )%0# $#). 1&S%+)*T* &4,%L[
"2#/./1=3=X &= E%4+%)T&, D)=2#))RR +*%A*+ ( *"$%*)& W Bod+%2=#+R.
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J'$%*). ,%"& commodore +*+*R'% %S "='& 1&2(#2).B $%E2*D.B *'$%*)*D
(H*++&2%7), %o+"*)#)%# "* 4&0/*A= "*+'#/=X3#A= *'$%*)= *+=3#+ D'RX,+R,
D +'=>&%# #+'% )& /1&,= @4+"%2&$%% +,*%A*+,( "2#/./=3#T* *"$%*)& "2#D*+B*/%
+,2824 )& "2#/D&2% #'()* =+,§D'#))=X D#'%>%)= (*1.>)* "*2R/4& 2%).

1.3.2G"<-)$ +-$,<-,$43).%((5Y 9%)#,<-). #) /%(<$)-+-.% Lehman

Brothers

I#4,%2 +,2=4,=2%2*D&)).B "2*/=4,*D [* 1&)42*,+ D& I#A&) 1.' */)%A
%S +&A.B /%)&A%>)* 2&+,=3%AR9, |. 15]. G "2#/ID#2%% 1&)42*+ D&A&)
+*D*4=").? *1[#A 2.)4& +,2=4,=2%2*D&)).B "2*/=4,*D (DSD#Y#)).? "*
Y*A%)&'()*?  +,*%A*+,%+,42.,.B "*S%$%?) [*+,%T 3,9,2%"%*)*D /*". 1Z:

[129 1. 1 3]. J+)*D).A E&4,*2*A, *4&S.D&DY%A D*S/#?+,D%# )& 1%)&AN4E 2.
+,2=4,=2%2*D&)).B "2*/=4,*D, D.+,="&' D*S2*+Y%? 2.)*>).? 2%+4.

G-$,<-,$4%).%((5" 9%)#,<-5 + 3%+-43()8 0%T4-)8
4(."+-48).%((0)*) <%94-%&% . J+)*D= D.+*4%B #A™D 2*+& +#4,*2&
+,2=4,=2%2*D&)).B "2*/=4,*D +*+ &D'R'%%)+,2=A#),. + >&+,%>)*? S&3%,*?
%)D#+,%2*D&))*T* 4&"%,&'& % + D+,2*#% *"$%*)&A% )& "*4="4=, ,&4%# 4&4:
[%+4%),).# +#2,%E%4&,[40, |. 195 % 1*)=+).# +#2,%E%4&,.[40, !. 196].
6)+,2=A#),. "2#/'&T&X, D."&,= 1%)=4+& 4 2.)*>)*? +*%A*+% )& /&,=
@4+"%28%$%% % +*+,*%, %S /'%))*? "*S%$%% D 4*" *"$%*)# CT'=1*4* D /#)(T
% "*S%%$%% )& "*4="4=D "=, *"$%*)&B.

G *+)*D# "*D.Y#))*T* +"2*+& )& ,&4%# %)+,2=A#),. 1."% DS2*+Y%#
2%+4 %)E'R$VIHRY+4 =+2#)#)%R (averagingt. 2%+4 =1.,4& "2% 2#& %S&$%Y
+,2&#T%% =+2#/)#)%R %)D#+,%%$%*)).B S&,2&,: 2&S/H#)%R *13#? +=A
%)D#+,%2*D&)%R )& 2&D).# [*'% % )&"2&D'#)%R %B )& 2.)*4 D 2&D).# D2#A#))
%),#2D&'.), & ,&40# =D#%>%DY%?+R #@ED42#/%,)*T* "#>80 (2%+4
YHT&,%D)*? 4*22#' R$%% A#O/= +,*%A*+ (X Y@=AH),& YHT*/*B*/)*+,(X)
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5%+4%)).# +#2 UE%AL,. "2*I&D&Y%+( + [%+4%)*A 4 2.)*>)*?
+,*%A*+,%, % "* ,&4%A %)+,2=A#),&A 1.'% =+,&)*D'#). D#2B)%# '%A%,. "*
"2%1.'%, 4**2&R A*0#, 1.,( "*'=>#)&.

G-$,<-,$4%).%((5" 9%)#,<-5 + 4+9)&'0).%(4"? <$"#4-()*) 9&"3% .G
HHTAHR) # +,2=4,=2%2*D&)).B "2*/=4,*D + %+"*'(S*D&)%HA 42#/%,)*T* "#>&
(leveraged products), )&%1*'(Y%A +"2*+*A "*(S*D&'%+( %)+,2=A#),. )& "&%
%)/#4+).B E¥)*D % %)/#4+).B 1%204DB E*)*D (/&##: ETF) (@,* 4&+&#,+R
48&4+,&)/&2,).B E TF, ,&4 986)+,2=A#),*DD.1.,%R (knockout))[79, !. 4 4].

G %)/#4+).B E*)/&B %)D#+*2*D "20%D'#4&'& &4,%D)&R [%D%/#))&F
w06 06048 (/%D%/H)).# [*B*. D %)/#4+).B E*)I&B 2#%)D#+,%2=X,+R
YEARIH))* "2% S&>%+H)%% )& +>#,), & D %)/#4+).B EFF)%S4%? *1[#A
"*[2&S=A#DE&EH#A.B %S/#20#4, 4* *2 # Y#+=, %)D#+,*2. D =+"*DURBA"*S%$%%
B*/%)T*D ETF (2&++>%,&)).B >#2#S +"2#/ D S&RDA&BAI®A= % "2*/&0=
&4,%D*D ETF)N* ,&4%A %)+,2=A#),&A,D *,'%>%# *, [2=T%B D%/*D
+,2=4,=2%2*D&)).B  "2%/=4D + %+"*(S*D&)WHA  A2#/%,) T+ "#>&,
"2*0hSD*/%%"*+( 2#%)Dit+,%2*D&) %# 1%D%/#)/). BB #? .

G-$, <-,$4%).%((5" 9%)#,<-5 . S)$?" <$"#4-(5Y ()- . G 4N%#
1990TT. 1.'% D."=3#). "#2D.# *12&,)* 4*)D#2,%2=#A# *1'%T&$%% (Reverse
convertible notes, RCN)79, !. 69] (H*++&2%)?% %)+,2=A#),., *,+'#0%D&X3%#
ID%0#)%R 1&S%+)*T* &4,%D& (Trassdngties, TS)79, . 71].

RCN )# "2#/+,&D'R'% S&3%,= %)D#+,%2*D&))*T* 4&"%,&'&, )*
+=3#+,D#)).? +"2%+ )& %)+,2=A#),. ,%"& RCN 1. *1=+*D'#) D.+*4%A%
+,&D4&A% "* 4="*)).A "&H#O&A, 4**2.# [* 1&)42*+ D& [#A&) A*T'%
+*+,&D'R,(*, 7 /* 30%.

Q&+,%>)* D+*A%# 4="%))# "&#0% 4*A"#)+%2*D&'% %)D#+*28&A
D*S2*+Y%# 2%+4% 4*)D#2,&%3%% #& [*T& D 1&S%+).? &4,%D, & D =-
+2&D) %, #'()* )%S4*? D*& %' ()*+,% 2.)4*D 1&S%+).B &4,%D*D, =+,&)*D%DY#?+
"t 1993 T., %)D#+*2. D RCN #+'% HS)&>%,#'().# 2%+4% 4%)[RE%6% +
D.+*4*? [*B*/)*+,(X &4,%D*D. 9&4%# %)+,2=A#),. "2#/'&T&'% )%S4%? 2%+4
IX2&$%% % )%S4%7? "2*$#),).? 2%+4, +=3#+ D#))* )%0# #B, >* 1.'% =
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1&S%+).B &4,%D0,* *1[R+)R#,+R #A, >* D+,2*#)).# *"$%*). % E(X>#2+.
"*SD*RX, ="2&D'R,( ,&4*T* 2*/& 2%+4&8A (D ,*A >%+'# S& +>#, %+"*'(S*D&)%F
CTD-*"$%*)*D).

73# *)*? *D&$Y#? "#2D*? "**D%). 1990 TT. +,&'% STCDO (CDO +
#/%)+,D#)).A 2&)Y#A) (H™*++&2%)2 ! *%A*+,( %)+,2=A#),& 2&++>%,.D&#,+R
"t EX2A='# (1 .17). F)*T%# %S +,2=4,=2 STCDO 1.'"% "2%DRS&)Y&/#4+&A
2.)4& CDS ()&"2%A#2, 4 6)/#4+= Dow Jones CDKG.NA).

G *+)*D# ,&4%B +,2=4,=2 '#0&'& A& #A& %>#+4&R A*/#( H&=++*D*
4*'='.  (H&=++*D& 4*"'="RA)*T*A#2)&R E=)43%R 2&+"2#/#'#)%R A&2T%)&' ()*#
2&+"2H[H'H)%0H 4% *2*? '#0%, D "*+4*+ % [0,1]), "*SD*RD¥Y&R +*S/&D&,(
+90),#,%>#+4%# +,2=4,=2. + 1'%S4*? 4 )="X 4*22#'R$%#0/A DA'X>#)).A% D
)%B &4,%D&A%

G-$,<-,$4%).%((5" 9$)#,<-5, 9$4.70%((5" < %<=47? 4 S)(#).5?
4(#H'<+%?. 6)+,2=A#),. )& *I#().# &4$%% % E*)/*D.# %)/H#4+. 1.'% /D=AR
+&A.A% 1.+,2* 2&+,=3%A% +#TAH#),&A% 2.)4& +,2=4,=2%2*D&)).B "2*/=4 *D
1&)42*,+,D& I#A&), 4&4 * %S*12&0#)* )& 2%+=)44#. 14

G )&>&# 2000 TT. "*RD%'%+( )*D.# 2&S)*D%/)*+,% )*,, "2%DRS&)).B ¢
4*, %2*DA&A &A$YE*)/*D.B %)/#4+*D) (equity-linked notes), D %B >%+'# )*,. +
S&3%,*? %)D#+,%2*D&))*T* 4&"%,&'& % )*,. + D*S2&+,&X3B%7)*+,(X  (yield
enhancement notedB2, !. 114] (H*++&2%)f & ,&40# CEO, >(R +,*%A*+,(
2&++>%,.D&#,+R "* E*2A='¢ .18).

N2%>%)& "*D.Y#))*T* +"2*+& )& ,&4%# %)+,2=A#),. 1.'"& D *A, >}*
ATI& "™ Y%A Y "2#/'&T&'&+( S&3%,& %)D#+,%2*D&))*T* 4&"%,&*§%0
+,2=4,=2%2*D&'%+( 48&)+,2=A#),. + A%)%A&'().A VaR.
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6+,%>)%4: +*+ &D'H)* &D,*2*A)& *+)*D&)%% /&)).B %+ *>)%4RI4, 1. 52).
8%6+=)*414 - P*A™*S%$%R *42.,.B "*S%$%? "* +,2=4,=2062*D&)).A "2*/=4,&A
D S&D%+%A*+,% *, 1&S%+).B &4,%D*D

13.3:5()< +"<'1$4-40%=48  (%<%(,(" Z<)()?43"+<)*) <$404+%

I#4,%2  +#4(X2%,%S&$%? D "2#//D#2%% @4*)*A%>#+4*T* 42%Io+&
>&+ )5+, % +HTAH), +#4(X2%,%S&$%62+,&)/&2,).B MBS D 2&D)*? +#"#)%, 4&4
% %).# +#TA#),. 2.)4& 4&"%,&™*D, "*4&S.D&' D.+*4%# #A". 2*+,895, !. 1 06].

Passthrough 4 Pay-through +"<'1$4-40%=44. C& +A#)= 4'&++%>#+4%A
%)+,2=A#),&A passhrough D 2000 TT. "2%Y%9+,2=A%#),. + A#B&)%SA&A% pay
through, *+*1#))* @,* 1. S&A#,)* D +#TA#),# ABS. CG "/*1).B 4*)+,2=4$%RB
[*+2%>)* D*SD2&3#)).# /*'0)%4&A% +=AA. +2&S= )# "#2#/&X,+R %)D#+ *28A, &
*+ &X,+R D 2&+"2R0#)%% I"#$X2'%$& (SPV) %, +** D#,+ D#))*, 2&+, %k
[8, I. 189. G *+)*D# "D.YH) T* +"2%+& )& ,&4%# %)+2=A#),. 1.&
[*B*)*+,(, "2#D.Y&DY&R +2#/)XX "* 2.)4=.

Master trust +"'<'1$4-40%=44 . G* A)*T%B +,2&)&B ("2#%A=3#+,D#))*
#D2*"#?7+4%B)  2D00-2007TT. Y%2*4*# 2&+"2%+,28&)#)Yo# "*'=>0/'0p
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+HA(X2%,%S&$%Yt, 2*H)).# + %+"*(S*D&)%HA A#B&)%SA*D Master trust
("2%Y#/Y%B )& S&AH#)= %)+,2=A#),&A discreet tri$D).A% "2#%A=3#+ D&A%
+,2=4,=2 master trust RD'RX,+R: 2&+Y%2#)%# +#TA#),& [*+=").B
AD&'WE%$%2*D&))*A=  %)D#+,*2=  %)+2=A#),*D; D*SA*0)*+,( D."=¢{4&,
%+"*(S*D&)%HA  +,2=4,=2 master trust %)+2=A#),. + 2H#T='%2=#A.A
)&>%+'H)%H#A &A*2,%S&$%%; @4*)*A%R )& %S/#204&B, D *A >%+'# D2#A
* 0HA%SE&SUR $#)*D*? W 2H/HH) ) +,% %)+,2=A#),*D.

50)< 9)&(BY +'<'1$4-40%=48 /40("+% . N*A%A* +&)/&2,).B E*2A
+HAX2%,%S&$%% D )&>&'# 21 D#A& D 1Z: % <"*)%% )&>&*+( 2&SD%,%# +#T
"N.B  +#4(X2%,%S&$%? 1%S)#+& (whole business securitizations, WB
(H*++82%7)-&4 *2*A 2%+ & *"%+&))*T* +#TAH),& +* +*2%). +"2*+& 1.* *,
>* D *'0%>0%# *, +#4(X2%,%S&$%? +&A*%ADIKBYB+R 42#/%,*D, 1=A&T%,
D."=+4&DY%#+R D 2&A4&B WBS, /'R *T*, >*1. ""'=>0,( [*+,&,*>).? I'R
28SAH3IM)%R 2#?2,%)T /¥0). 1.,( *1#+"#>#). +=3#+ D#)).A% D&*D.A%
PFB*)*+ RA%  *"#2&3$%*))*?  4A*A"&)%%, * #+,( [H)#0).A *F4RA,
THH2%2=#A.A #3# [* A*A#),& *1+'=0%DE&)%R *'#2&$%*))*T* [*T& "* 1=A&T&A,
@A%,%2=#A.A D 2&A4&B WBS.

1.4;)++48+<48 $5()<  4(+-$,?"(-).  S4(%(+).)*) 4(24(4%4(*% #)
1%(<$)-+-.% Lehman Brothers

8 ++062+4%7?  2.)%4 %)+ 2=A#)*D E%)&)+D*T* %)0%)%2%)T&, 484
T*1&'().? 2.)%4 D "#2%*/ +* D,*2*? "**D%). 1990  -B TT. "* 2007 T. "*4&S.D&'
D.+%4%# H#A". 2%+& 9*2T% "2*%SD*).A% E%)&)+*D.A% %)+,2=A#),&A%
(E(X>#2+8A% )& [*'8&2 1Z:) )&>&Y%+( *+#)(X 1992 T. )& F*+4*D+4*?
*D&2)*? 1%20# %+ 1994T. *2T% +&% 2#T='R2).A%. 5* 1996 T. +&A.A
*1Y%2).A ™ YAW)&'()*?  + %A+ % 1. +#TAH), E(X>#2+*D )& [*'&2 1Z:

JH1H)* D.4*4%H# HA". 2%+.& *1[HA& *2T*D E(X>H2+*A )& /*"&2
1Z: Y&L'X/&+R  + D#+). 1997 TQ&+,%>)* D *+)*D# ,&4*? [%)&AY4HS.
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[* "=+4 W2HSY/H),*D )& 2.)*4 HPIBI-L . J/)&4* + 4%)$& *4,R12R 1997 T. "*+'#
)&>&'&  &SY&,+A*T*  42%S%+& *L[#A. ,*2T*D)*AB6)&'()&R +*%A*+ (
*0ht DEHAXT* +HTAH),& +=3#+ DH))* +)%S%%+( D +%'= +)%0H%RA&
128+ D )RHS%IH)*D )& 2.)*4 HPJBJ-L, +=3#+D#))* D*S2%+Y#?
D*&,%'()*+,(X %)+,2=A#),*D .

C& 1997 T. "2%B*/%,+R ,&40# A&4+%A=A *1[#A& *2T*D %)+2=A#)&
9%"& E(X>#2+*D )& HPJISWHD).# *1[#A. *2T*D /*+%T&% 175 A'2/. 2=1., &
J*A%)& &R + *%oA*+,( +HTAH),& I*+ %T&'& 306 A'2/. 2=1. Q&+,%>)* D*S2*+Y%?
*1[#A *2T*D *1=+&D'%D&+R D*S2*+Y#? [*B*)*+ (X "* HPJ N#2D*)&>&'()*
1&S%+).A &4,%D*A "*(K >#2+& HPJ 1.'% D."=3#)).# % *12&38&X3%#+R )&
2)4# HPJ. C* + 17 )*R12R 1997 D *12&3#)%# 1.% DD#/#). E(X>#2+,
"206DRS&)).# 4 [%)&A%A# =+*D)*HPJ + IX28$%%F /* T& . GA#+# + #A,
2%+ # D& %'()*+,% "2*$#)).B +&D*4 D 4%$# 1997 T. ¥ "2%D# 4
S)&>% #()*A= 2%+,= *1[HA*D ,2T*D'% %)*A%)&'()*? +*%A*+ % +HTAH)&
E(X>#2+*D )& HPJ, >&+,%>)* S& +>#, D*S2*YHT* +"2%+& )& E(X>#2+. )é
* [#().4# &4$%% 2*++%2+4%BAY%,#),*D.

TO0#)#D).# *1[#A. *2T*D E(X>#2+).A% 4%),284,8A% )& FFGK D %X)#
1998T. E%4+%2*D&%+( )& =2*D)#180A"). /*"., *A%)&' (&R + *UA*+ (
*42.. B "™S0%$%? " &A%A %)+2=AH).&A "2%1'%08&'&+( BA2/. [*".
C*A%)&'()&R +*%A*+ ( %)+2=A#)*D )& RK'&)+&B 18&)4*D % /[2=T%B
E%)&)+*D.B =>2#0/#)%? )& *'%+D&HA.? "H#2%* "* [&)).A #),2& ()*T*

18)4& ++&D'R'& "2%1'%S%.#()* 402/, [*'.  JI[HA *H#2&$%? +
E(X>#2+).A 4%),2&4,*A )& %)/#4+ FFGK "*+'# DAX>#)%R D 4*%2*D&'().#
+'00+4% 1%20% 2%+ *+*1#))* D.+*M% H#A"&A%. P )&>&'= &S%&,+4*T* 42%SY
HOHNHD).# *1[HA. *2T*D %)+,2=AH#)*A /*+%T&% 30 A'2/. 2=1. J/)&4*,
&SY%&,+4%? 42%S%+ "2%)#+ +=3#+ DH))H 28&+Y%2H)%# +'2@/*D D S&F
"*A="4= % "2%/8&0= "* %)+ 2=AH),= % +)%0H)%# *1[#A*D ,*2T*D'%.

N*+'# &4,%D)*? E&S. &S%&,+4*T* 42%S%+& Y% [HE* & "* T*+=/&2+ D#)).
*]RS&#(+D&A 1998 T. 4*A™S%$WR 2.)4& "2*%SD*).B  E%)&)+*D.B
06)+,2=A#),*D D 8*++%% %SAH)%BH,# ()*# D2HAR +8&A.A%%4D%/).A%4&4
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"OVRAG)&'()F?  +*00AYH,% "*SU%$%?, &4 % "t *1[#A=2T*D *+ &D&'%+(
*2T*D&DY%?+R JBFGK E(X>#2+. )& &4$%% CP CIVPIWIE G2002T. )&
FFGK )& &%+( ,*2T% E(X>#2+&A% )& &4$%% 8:J C70! 8*++%%l
Cl=2T=,#E #T&S&E,&40# )& %)/#4+ FEGK-I0.

((X>H24)H#  4%),284,. +2=4,=2%2*D&%+( D E*2A# "+ &D*>).B
E(X>#2+*D. I"#$%E%ALSWR *2##R'&+( D #>#)%% /D=B +#/=X3%B [2=T S
[2=T*A 281*>%B /)#? +#=X3%B S& "*+#)%A ,*2T*D.A N#A. N2% @,*A
*IRS&#(+,D& " "+ &DA# T&2&),%2*D&'YRED)% 48&4 % *1RS&#'(+D& "*
K # "t &DAY%. N2% @,*A 1%204#? 1.% DD#/H). "2*$#/=2.&)&*T%>).#
'%AD%/&SYX)) A= Y, %)T=: *12&)# "S%$%% D +=>&# )H%+"*)H#)%R
*IRS&#(+,D S&42.D&%+(, & HE%S$%, "*42.D&+R S& +>#, "2*E#++%*)&'().E
¥ & *2+D )&'U>)¥ T 2.)4& $#)).B 1=A&T. C& 4*)#$ 1997 T. +*D*4=").? *1[#A
F2T*D "+ &D*>). A% E(X>H#H2+&ANE &4$%% 2*++%?+4%B @A%,H#),*D +*+ &l
13800 E(X>#2+*D)*A%)& (V&R +,*%A*+,( [*+ %T'& 165 A'2/. 2=1'#7.

G "H2%* "+'# &S%&,+A*T* 4206S%+& 2.)*4 E%)&)+*D*T* %)0%)%2%)
8*++%% D+# S& D+#? @4*)*A%4*? +28). )&>& D*++&)&D'%D&,
@A+"H)S%&'().A% H#A"8A%.CL& "#2%*/ + 1998 T. "* R)D&2( 2007 T. D 41,7 2&
D.2*+'& )*A%)&'()&R +*%A*+ ( 2.)4& &4$%? % D 47,1 2RY*A%)&'()&R
+ *AR+ (2.)4& E(X>H#2+*D )& &4$%% 2*++%?+4%B @AY%QE),2D05- 2006 TT.
¥1%2%  FFGK % 89! "2#D.+%'% *1*2*. )& :58 )& 2*++062+4%# &4$%%
(D 4*)$# 1996B - 2004 TT. S&2=1#0).# 2.)4% )& 2*++%?+4%# :58 +=3#+, D#))*
"2HD*+B* Y6 " +D*0A *1*2% &A 2*++062+4%E22, |. 189].

G 2000T. FFGK D*S*1)*D%'& ,*2T% E(X>#2+).A% 4*),284,8&A% )& [*'&2
1Z: (FL+"EH) Yol 1%20H? "296)%A&*+( Y%+4'X>% #()* D [#)#0)*? E*2AH).

G %X'# 2001T. 1." DD#/#) E(X>#2+).? 4%),2&4, )& #D2*. J+*1#))* D.+*4%A%
HA"GAY 2%+ *L[HA WFAY)E &R +*UAr+ ( +25)*T* 2.)4& FFGK % 89!
(FORTS). N* +*D&A :.7. [#1#/#D& 2.)*4 CS)&>%,#()* D.2*+ % D %X'# 2003 T.
[+ %T 22,4 A'2/. 2=1. (737 A). [*"). 5'R +2&D)#)%R: D R)D&2# 2002 T. *)
+*+ &D'R' *4** 4 N'2/. 2=1., & D 4*)$# 2002 TD10-12 A'2/. 2=1.E[22, . 189].
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5D=AR +#TA#),&A% D)#1%204#D*T* 2.)4& /#2%D&,%D*D 8*++%% D "#2
1998 T. " 2007 T., ,&40# "*4&S.D&DY%A% +2&D)% # ()* D.+*4%# HA". 2%+ &
1.'% +#TA#H),. "2*$#),).B % D&'X,).B [#2%D&,%D*D. G )&>&'# 2008 T. +2#/)%?
A#+R>).? *1[#A 2T*D [#2%D& %D&AY )& DUIHA*A 2.)4# "2%1'%S%'+R 4
* A#A# D 276 A'2l. [*"., T**D*? *1[#A *2T*D "2%1'%S%'+R 4 3,250 A'2/.

[ L& ID& T*/& + 2006 T. 2.)*4 D.2*+ 1¥## >#A D "R,( 2&S ("2%1'%S%,#()*
530%) "* +2&D)H)%X + 2%+ *A T*1&'()*T* 2.)4& /#2%D&,%D*D S& &)&*T%>).?
"#2067 )& 85 ", > % D *A >%+# 1.* *1=+*D'#)* @EE#4,*A C)%S4*? 1&F.

G *"%+.D&HA.? "#2%* D *'%>%¢# * T*1&'().B 2.)4*D /#2%D&,%D*D, T/#
**D)&R /FR "206)&/H0&'& "2*$#),).A [#2%D& %D&A, *+)*D)*? *1[#A )&
F+PH4* A 2)4  [H2%D&,%D*D  "2%)&/H#0&' D&X,).A  [#2%D&, %D&A
C*A%&' ()&R +,*%A*+ ( ,&4%B %)+,2=A#),*D D 2008 T. /*F'8% 89 ""., D *
D2#AR, 48FA%)&)&R +*%A*+ ( "2*$#),).B  /H#2%D&BED )& 2*++067+4*A
2)4# )& &)&*T%>).? "#2%* S&)WA&'& 2,8 " >* 1% >&+%>)*

KL= ADH)* ARRA 4R+ ¥2F) 2XH4067+4%B  @4+"*2#2*D, +,2&B*D&DY%E
D*S2*+Y%# D&X,).# % "2*$#)).# 2%+86 "+'# "D.Y#)%R D*&%'()*+ %
428, 4%+2%>).B "2*$#),).B +&D*4 )& 2.)4# 1Z: % [2=T%B T'*1&'().B
2.)4&B.

JH)*D)*? +"2*%+, 4&4 D +H#TAH)# D&'X,).B, &4 % "2*$#),).B [#2%D&,%D*D
D "#2%* + )&>&& 200B TT. "* 2008 T. +E*2A%2*D&+R )& %)+ 2=A#),.,
"2060DRS&)).H#4 %)&A%AH 2*++%2+4*T*1R, %B *R D +#TA#)# D&X,).B
[#2%D&,%D*D /*+%T&& 60 ""., D * D2#AR 4&4 [*R [#2%D&,%D*D
SAH2%A&)+A%? [*'&2 S& &)&*T%>).? "#2%* [*+%T&'& *A#,4% D 30 ",
[#2%D&,%D*D, "2%DRS&)).B 4 /%)&A%MHDHDIZL'%S% # ()* 10".". 2.)4&. C&
)&>&™* 2008 T. *+)*D).A "* )AW)&'()*? +*%A*+ % D +2=4,=28)4& +8&'
"2%$#),).? +D*", [FR ,&A%B %)+,2=A#),*D I*+%T'& 44 "". D )*A%)&'()*?

+ *00A%+ 0 2.)4& "2*$#),).B /#2%D&,%D*D. 5*R D&'X,).B +D**D +*+ &D%'&
"2061'%6S%,#()* 22 "."., I*R 1%20#D.B "2*$#),).B E(X>#2+*D "2%1'%S%'&+( 4
18 ".". G 2008D 8*++%% "*RD%'%+( %)+,2=A#),. YERD&2).B 42#/%*D %
"2*$#),) B *"$%6*)*D .
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G 2006 T. )& 2*++%?+4*A 2.)4# E%)&)+*D.B %)+,2=A#),*D "*RD%'%+i
"#2D.# E(X>#2+., "2%DRS&)).# 4 /%)&A% 42 &,4*+2*>).B "2*$#),).B +,&D*4,
J+)*D)*? +"2*+ )& ,&4%# %)+,2=A#),. D 8*++%% E*2A%2*D&'+R S& +>:
+=3#+,D#))*? "#2#*$H)4% 428&,4%+2*>).B "2*$#),).B 2%+4*D. C& *"%+.D&#HA.?
"H2%0* )& +2*>)*A 2.)4# FFGK "2#/'&T&'%+( E(X>#2+., "2%DRS&)).# 4
1%)&A%4# [D=B 2#"3#),&,%D).B %)/%4&,*2*A: **N#D)*? "2*$#),)*?
+,&D4# MosIBOR %A3t+R>)*? "2*$#),)*? +,&D4# MosPrime Ratdé2&D)%,#'()*
D.+*4%# #A". 2*+,& "*4&S.D&' +#TA#), I#2%D&,%D*D )& &4%$%% 2*++%7?+
@A%,#),*D. P 2008 %B)*A%)&'()&R +,*%A*+,( /[*+,%T'& 5,8 ".". G @,*, 0#
"#2%* )& 2*++%?+4*A 2.)4# "*RD%'%+( "#2D 4R2#/%,).# [#2%D&,%D.)* %B
[*R )& 2*++%7?+4*A 2.)4# [#2%D&,%D*D 4 2008-PoT'% D+#T* 0,07 "."

N2%A#2. %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&, "*RD%DY%B+R
2*++9%?+4*A % T*1&'()*A 2.)4&B D "#2%%F 2008 T. "2%D#/#). D ,&1'%$2.

98.1'%$82 - N#2%*/%S&$%ESD%, %R E%)&)+*D.B %)+

F %0.%(4" L)# @4# 196<-)$5 +9$)+%
1. N*+ *R))* 2000 | N2*$#),).2  |))%0#)%# +,&D*4 "* [FT*+2*>). A
Yo+"*\RH#A.? I#2%D&,%D  +D*"&A D )&>&'# 200B TT. %
+D*" +=0#)Yott-"2#18& 4 42%6D*? "*
+=D#2#)).A *IRS& #'(+,D&A
2. N2*$H#),) # 1993 | N2*$#),).? |G.+*4&R D*& % ()*+,( +"2#/*D "
+DRS&)).# +D*". 1#2%D&,%D "2*$#),).A + &DA&KA "*

06)+,2=A#),&A + D.+*4*?
[B*)*+,(X D "H#2%*/ + 4%)$&
1997 T. "* 2005 T.
3.K&S%+).? +D*'| 1997 | N2*$#),).? VD#'%>#)%¢# 18&S%+)*T* 2%+4
1#2%D&,%D| &21%,2&0 )& /%)&A%4# 42#/%,)

+"24/*D
4.3"$%*). )& 2001 | P2#/%,).? G *,'%>%# *, +,&)/&2,).B
42#%,).? +"24] 1#2%D&,%D|  */)*%A#)).B CDS, *1'&/&X,

AR +=3#+,DH))*? 4*22#' RSYoH?
18S%+).A &4,%D*A

5. N2*"*2$. )&>. G&'X,).? :4,%D. "2#/+,&D'RX3 %#
*1A#)%D&#A.? | 2000 1#2%D&,%D|"2*"*2$%*)&'()* -4*22#4,%2=#A."
1%20#D*? *"$%*) +4&>48&A D*'&,%'()*+,% B#/0

"wHS), "206 2%+ # D*&,%'()*+,%
"2*$#),).B +,&D*4




N2*/*'0#)%# ,&1'%$. 2
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F %0.%(4" L)# @4# 1%<-)$5 +9%)+%
6. P'%4# (Clique) | 2002 5#2%D&,%D ) G*S2*+Y&R D*'&,%'()*+,( )&
&4%$%% 2.)4&B 1&S%+).B &4,%D*D
7. P*AA**2 2000 pB#H2%D&,%D ) G*S2*+Y&R D*'&,%'()*+,( )&
(Commodore) &4%$%% 2.)48&B 1&S%+).B &4,%D*D
8.J12&,)* 2002 | P2#/%,).? G*S2*+Y&R D*'&,%'()*+,( )&
4%\ D#2,%2=#A&R +,2=4,=2%2*D| 2.)4&B 1&S%+).B &4,%D*D %
)*,& ( Reverse &)).? *B*)*+,( " %)+,2=A#),&A
convertible note, "2*=4, +=3#+,D#))* "2#D*+B*/R3&R
RCN) +2#NXX "* 2.)4=
9.J,+'#0%D&X3&R | 2002 |J,+'#0%D&X | G*S2*+Y&R D*'&,%'()*+,( )&
$#))&R 1=A&T& 3%? 2.)4&B 1&S%+).B &4,%D*D %
(Trackingsecurity +,2=4,=2%%D | [*B*)*+,("* %)+,2=A#),&A
TS) &)).? +=3#+,D#))* "2#D*+B*/R3&R
"2*[=4, +2#NXX "* 2.)4=, )%S4&R
*Y%14& *,+'#0%D&)%R
10.C*,. + S&3%,*? | )&>. |,2=4,=2%2* |6)+,2=A#),. +,2=4,=2%2*D&'%+(
%)D#+,%2*D&))*T*| 2000 D&)).# + A%)%A&'().A VaR, #3# */)%A
4&"%,&'& "2*1=4,. )& E&4,*2*A 1."* +*B2&)#)%#
&4%$%% )%S4A*T* 2%+4& [X2&$%% )&
"2* RO#)%% D,*2*? "**D%).
1990B % "#2D*? "**D%). 2000B
TT.
11.C*,. + V&>, |1,2=4,=2%2* *B2&)#)%# )%S4*T* 2%+4&
D*S2&+,&X3#? |2000B D&)).# IX2&%%% )& "2*,RO#)%% D,*2*?
"2*$#),)*? "2*1=4,. )& "**D%). 1990 -B % "#2D*?
+,&D4*? &4%$%% "**D%). 2000 -B TT.

6+,*>)%4: +*+,&D'#)* &D,*2*A.

N2#/42%S%+).?
B&2&4 #2%S*D&'+R D*S2*+Y%A% H#A"8&AY 2*+,& D+HB 1#S %+4'X>H#)%R +#

@,&"

@5.)#5 < *8%." |

2&SD%,%R

E%)&)+*D*T*

O,* 1.* D.SD&)* +)%0#)%#A "2*$#),).B +,&D*4 (+ 1981 "* 2008 TT. +,&D4% "*
[H+R %0'H#,)%A 4&S)&>H?+4%A *1'%TE&SWRA 1Z: +)%S%'%+(6% 15, 2,4%),
)&>&DY%A+R D 1GBOTT. D !Z:, =D#%>H)%HA [H)HO)*T* "2#/*0#)%R,

96)0%)%2"
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+AD*O/EXIHT*+R =+ *?>%D.A 2%+ *A 2)4& 4*2"*28& %D)*T* [*T& %
=A#)(YH)Y%HA 2%+4& '%A4DY%/)*+,%.

C& 28)HA @,&"# "*+,42%S%+)*T* 2&SD%,%R E%)&)+*D*T* %)0%)%:
(/* 2003 T.) *+)*D)*? %)D#+,%$%*)).? +"2%+ 1." +E*2A%2*D&) )& %)+,2=A#), .,
"2#'&T&DYY%# +28&D)% #()* D.+*4=X %)D#+,%$%*))=X [*B*/)*+,( % >&+,%>)=X
S&3%,= %)D#+,%2*D&))*T* 4&"%.&'&

C& @,&"# + 2003 "* 2008 TT., "*+# +=0#)%R 42#/%,).B +"2#/*D, *+)*D)*?
+'2% 4+ EX2A%*D&+R )&  %)+,2=A#),., "2#/'&T&X3%# "*D.Y#))=X
06) D#-+,%$%%)) =X [*B*/)*+,(.
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LPA@A?2

DEFVEFQCC C !A>DK;N ‘KGD>;CBCGFKLK
,AB@CDCJ ;NF>K@ CFGD;HIEFDK@ !CFAFGK@KLK
CFMCFC;CFLA

2.114(%(+).58 4(24(4$4(* . 9)+-<$404+(58 9"$4)#

O4*)*AVo>H+A%? 42%S%+ +=3#+ D#H))* %SAH)%' =+*D%R E=)4$%*)%2*D
A%2*D.B 2.)4*D 4&"%,&'&. G !Z: D*S2*+Y%? *1[#A +2#/+D, D.J#R#A.B D
E*2AH# A2#%,*D %S E#/#28&'().B EX)*D, )# A*T "*42.( D+#B *1RS&#(+,D,
+=3#+,D*D&DY%B 4 *A= D2#AH)% = @4*)*AVo>H#+N9EB/RTF "#2#/ [2=T*A.
G20082009TT. D 1Z: +=3#+D#)* +*428&%&+( R D.J&D&H#A.B
A AAH2SH+A%AY%  18)48&A% S&?A*D )& 2&SD%,%# "2*%SD*/+,D& D
A AAH2SH+AYT*  42#/%*D&)%RL1L 1. 138]. GA#+# + H#A, "2*T2&AA.
+%A="%2*D&)%R  )&$%*)&'().B @4*)*A%4 -8l % [2=T%B 2#T='R,*2*D
"HIH#20&'%  "2HI*OH)%H  HYHDFT*  A2#1%.& Y% *4&S&'Y  "**0% #'()*#
D*S/#2+ DY 2%+4 '%ADY%/)*+,9 +** D#,+D%% + 2%+=)4*A 15

N*+,42%S%+).? "#2%* *B&2&4H2%S*D&+R +"&/*A +*D*4=")*T* +"2*+&
28&SD%,.B % 28&SD%DE&X3%B+R +,28)&B."f 2002 TT. #A". 2*+& 2.)4*D
A%2*D.B E%)&)+*D.B &4,%D*D S)&>%,#()* S&AH#/'%'%+(. N* /&)).A McKinsey
& Co +2#))%# #A". 2*+ & D+#B T*1&'().B 2.)4*D &4,%D*D, D4'X>&R 2.)4%
42#/%,*D, +#4(X2%,%S&$%?, 4*2"*2&,%D).B *1'%T&$%?, *1'%T&$%?, @A%,%:
E%)&)+*DA% *2T&)%SE&$%RAY, T*+=/&2+,D#)).B *1'%T&$%? % &4$%?, D "#2
2007 "* 2012 TT. +*+,&D'R'% 1,998,R, )& "2* RO#)%% "2#/Y#+,D=X3%B +#A%
', (+ 2000 " 2007 TT.), +*D*4=").? *1[#A 2.)4& E%)&)+*D.B %)+,2=A#)*D
2%+ D +2#/)#A )& 8,1%, & D "#2%*/ + 199@000 TTD)& 7,8%



54

1,4

1,2

0,8
0,6
0,4

0,2

O -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

e=g= [ peMnA 33 PUCK JIMKBUAHOCTM NO AECATUNETHUM KasHadeckum obanraumam CLUA (n.n.)

6+,%>)%4: +*+ &D'H#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4&39, !. 32].
8%%)*4 15 - N2#A%R S& 2%+4 '%4D%/)*+ %

G >%+# E&4,*2*D )& +,*2%)# +"2%+§8 %)+, 2=AH),. 2.)4*D E%)&)+*D*T*
06)0%)%2%) T, "*+,42%S%+).? "#2%*1.'% +#/=X3%#:

- =DHY%>H)%# [#)HO)*T* "2#/*0#)%R )& T*1&'().B 2.)4&B 48"%,8'&
g )&>&'&  2H&'%NS&$UN%  )&$%N&'().A% % )&/)&$%*)&'().A%
2HT='R,*28A% +,%A="%2=X3%B M4 %S*1280#)* )& 2%+=)4# 16

- =D#H'%>#)%# DAHH))*? D& %'()*+ % (DAHH)&R  D*& %()*+(
28++>%, D&H#,+R " E*2A=# .19) 42&,4*+2*>).B % [*T*+2*>).B
"2*$#)).B  +,&D*4 )& 2.)4&B %)+2=A#),*D + E%4+%2*D&))*?
[B*)*+,(X D "#2%*/ + 2008 T. "* 2013 T. D4'X>% #()* [119 !. 97];

-D*S2%Y%# "2*$#),).?7 Y% 42#/%,).7 2%+4%, +"*+*1+ D*D&DY%#
+B2&)H)%X "D.YH)FT* +"2%+& )& %)+ 2=A#),., "2%DRS&)).# 4
1%)8&A%AH "2*$#),).B +&D*4 ("2*$#),).# 2%+4% D 1Z: "*+'#
A2HA$%%  *, A&M+%A=A*D 2008 T. D 2009 T. B202211
"%+ HT%DEHAH 42%S%+*AD#2#))*T* *T& D 7D2* S*#, D)*D(
"*A&S&'Y +=3#+,DH)).? 2%+, D +** D#,+,D%% + 2%+=)4* N SR >H#) Yot
"O*GH) V¥ T* 206+48& 2&++>%, D&#,+R "* E*2A=(# 20):



55
-D*S2*+Y%# 2#T='R,%D).# 2%+4% "2% %)D#+ %2*D&)%%
+=3#+,D*D&DY%# D%/. E%)&)+*D.B %)+,2=A#),*D
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2008 2009 2010 2011 2012 2013 2014 2015 2016

=0=1peasoxeHune aeH. maccbl M1 (CLLA)

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%48&2, . 11].
8%0+=)*416 - I*D*4=").? *1[#A "2#/*0#)%R /# )#0)*? A&++. F1 D !Z:

800
600
400

200

0 e —
2009 2010 2011 2012 2013 2014 2015 2016

-200

MpoueHTHble cnpeapl 5-TW NeTHUI cBON ====[lpoueHTHble cnpeabl (bymarn AA ypoBHs)

MpoueHTHbIe cnpeabl (bymarn BBB yposHs)

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%487 !. 13].
8%+=)*417 - N2*$#),).# +"2#/. 1Z:
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2.2:5(<4 4(+$,7"().  SA%(+).)*) 4(24(4$4(* 9)+&" 2008 *.

2.2.1:50< #'$4.%-4.). 9)+&" [%(<$)-+-%  Lehman

N*+'# 18)42% + D& I#A&) 2.)*4 [#2%D&, %D*D +*4)="+R + S&AH/'H)%HA
HAYD 2%+ & VA& ()*?  +*%A*+ %% *1[HA& *,42.,.B "*S%$%?.G 2013T.
)4 " PFAWE()*? %A%  *1)D% %+ *2%>H+4A%#H  A&4+UA=A
[*+,%T)=,.# D 2007T*/= [140, . 12], 4&4 @,* %S*128&0#)* )& 2%-+=)44# 18.
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400
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

B BantotHble M [poueHTHble ctaBkm M Akumm B BupK. Toeapbl B CDS M UHble

6+,%>)%4: +++ &D'#)* &D,*2*A )& *+)*D&)%% /&)).B %-+,*>)%4840, !. 12].
8%+=)*418 - 5%)&A%A& % 4*A"*SUFHER'()*T* 2.)4& /#2%DE&,%D*D

HTAH),&A%  2)4&  "2*%SD*).B  E%)&)+*D.B  %)+2=A#),*D,
"*48S.D&DY%AY% *'#2#H0&X3%? 2%+, " *I1[#A= *42..B "S%$%? )&
2=1#0#20082013TT. +,&YD&'X,).# [142, |. 568] % "2*$#),).# [#2%D&, %D
C*A%)&'()&R +,*%A*+,( "2*$#),).B /#2%D&,%D*D D.2*+'&+ 410 ,2%"%*)*D
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[¥". D 2008 /* 679 ,29%"%*)*D /*". )& "#2D*# "*'=T*/%# 2015 T. , )*A%)&' (&R
+ *0oA*+ ( +HTAH),8D&'X,).B  [#2%D&,%D*D =D#'%>%'&+( LA0%*)*D /*".
"* 0% *T&A 2008 T. /* 602%"%*)*D [62, |. 102] "* %, *T&A "#2D*T* "*=T*/%R
2015 T. WTA#), /#2%D&,%D*D )& 1%20#D.# *D&2. "*4&S&' 1*## +/#20&)).?
2%+, [*+06T)=D * A#,4% D 12%"%*)*D /*"., DSD#Y#)).B "* )*A%)&'()*?
+*00A%+ 0D +2&D)H)%% +286"%*)*D /*". "* % *T&A 2008 T. J1[#A 2.)4&
[#2%D&6D*D )&&4$%% +*B2&)R'+R )& =2*[CIB ,2%"%*)*D /*'. D +%'=
+)%S%DYH#?+R "+'# D+"#+4& 201D*R.,%'()*+,% "2#A%? S& 2.)*>).2 2%+4
484 %S*1280#)* )& 2%A#)19. 1=3#+ DH#))&R "2*+&/4& D +*D*4=")*A *1[#A# %
PA%)&()*?  + *UA*+ % +HTAH),& [#2%DE&,%D*RAE6% D "#2%*/ A#0/= 2008 T.
% 2010 T. *1=+*D'#)& +)%0H#H)%HA "2#A%? S& 2.)*>).?2 2%+4 D 1Z:, IR
+,28B*D&)WR  4* *2¥T* %)+ 2=AH),., "206DRS&)).# 4 [%)&A%AH &A$%? >&A
06+"*(S=X,+R.

43,0

2007 2008 2009 2010 2011 2012 2013 2014

e=f==pemna 3a pbIHOUHbIA pyck CLUA ==lS®B0o/1aTABHOCTD NPEMMUM 33 PbIHOYHbINA PUCK

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4&47,!. 68].
8%+=)*419 - L)&>#)%# "2#A%% BK>).? 2%+4
(Equity risk premium ERP)
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P&4 %S*1280#)* )& 2%+=)4# 20QM 1 T. £3#+,D#))* D.2*+ "*4&S& #(
A2#%,)*T* 2%+4® 1Z: . G +DRS% + @,%A, D "#2%*L ¥ 2 TT. )& 2.)4&B
DY*D( +,&' 28&+% +'2%+ )& %)+,2=AH),., "2#/&T&X3%# 42#/%,)=X S&3% D
<A >%+#)& CDS N%0#)%# *A%)&'()*?  +*%A*+ % T*1&'()*T* 2.)4& CDS
4+ QDU+ D 4¥)$# "#2D*? "*D%). 2013 T., /*+%T)=D *A#4% D
19 ,2%"%*)*D /*'&2*D, & "* %,*T&A "#2D*? "**D%). 2015 T.)*A%)& ()&R
+ *0pA%+ ( 2.)4& ++ &D'R'& =0# 21,2%"%*)*D /*".
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=== KpeauTHbIi1 cnpeg no 10-Tn NeTHUM obanraumam (3a BbIMETOM CTaBKM NO dpesepasnbHbIM
doHaam); %

= KpeanTHble cnpesbl N0 MHCTPYMEHTaM He MHBECTULMOHHOIO YPOBHA

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&7, !. 19].
8%+=)*4 20 5%)&A%482#/%,).B +"2#/*D (1Z:)

IN%A %S E&4*2*D*4&S.D&DY%B +=3#+,D#))*# D*S/#2+ D%# )& 2.)4%
[#2%D&,%D*D (D *+*1#))*+,% "2*$#),).B /#2%D&,%DHR' 42%6S%+ +=D#2#))*T*
[FT& 7!, "2%>%)*? 4* *2¥T* 1'% )%SA*# 4&>#+D* &4,%D*D 1&)4*D %
SOHSAH2).? *L[HA +*D*4=")*T* 42#/%,)*T* "#>&, ""=>H)*T* D *A > %+#,

"x[ "D06* 124 #) Yok ,&4%B &4,%8D, |. 54]. G 2#S="(,&# I'R $##? ="2&D'#)%R
206+4%A "% )*A%)%2*D&))*A= D #D2* *T= % 2#Y#)%R 2R/& /2=T%B D*"2*+*D
7D2*"# "*RD%'Yo+( ,&A%H# %)+,2=AH),., 4&4 )*A%)%2*D&)).# D #D2* "*+ &D*>) #
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E(X>#2+. )& IRS (H*++&2%7?)(+,*%A*+ ( %)+ 2=A#),*D 2&++>%, D&#,+R "*
EX2A="# (.. 21) % E(X>#2+. )& %)/#4+. "* CDS(H*++&2%?)

$)="(-(5" #'$4.%-4.5 . P*A"*S%$%R T*1&'().B 2.)4*D /#2%D&,%D*D
g 18)42% +,D& IHAL)  UYBAH)WE&+(, "2% @*A +HTAH), "2*$#),).B
[#2%D&,%D*D  +*B2&)%' +D*# '%/#2+ D* D#?13,2=4,=2# 2.)4*D, 4&4
00S*1280#)* )& 20%+44 21, + S&AH,).A "241'&I&)V%HA D *13HA *1[H#AH
"2%$#)).B [#2%D&,%D*D %)+,2=A#),*D ,%"BRS %FRA, 4&4 @,* %S*1280#)* )&
206+=3#22[30, . 193]

1%

B lepnBaTMBbI Ha NPOLLEHTHbIE
CTaBKM

H KpeanTtHble aepusaTmBbI

[ BantoTHble aepuBaTMBbI

H [lepnBaTMBbI Ha akLUK

E TosapHble aepuBaTHBbI

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&6, !. 11].
8%6+=)%4 21 1,2=4,=2& 2.)4& "2*%SD*/).B %)+,2=A#),*D "* 1&S%+).A &4,%DEA

J+)*D).A% /2&?DH#2&A% ,&A*T* 2%+ & "*+'=0%'%%:

- +=3#+ DH))*# 28&+Y%2#)%# D "#2%* + *4,R12R 2008 T4,R12(
2013 T. +"2#/& A#OI= *+)*D).A% @,&™).A% "*4&S& #RA%:
+&D4&AY% OIS (H*++&2%7?) % Libor, "D'#4Y## =D#%>#H)
"2R$H) V¥ T* 2%+48& % 2%+48& '%ADY%/)*+,%:

- S)&>% #()*#  =DH%>#)%#  ID0S2013TT.  D*&%'()*+ %
"2*$#)).B +&D*4 )& 2.)4&B, %S*1280#))*# )& 2%+=)4# 23, %
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"FIFS)ET* 2%+4& (tail risk) [72 1. 186]. N*/ "*1*>). A 2%+4*A
"%A&HE,+R  *4NVH)%#H# [*B*)*+,% "* %)+,2=A#),= )& ,2%
+,&)/&2).B  *4*)H)%R *, +D*#? +2#)#? [*B*)*+,% S&
*$#)%DE&HA.? "#2%*/.
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

H MpoueHTHbIe FRA H MpoueHTHbIe CBOMbI MpoueHTHbIe ONUMOHDbI

6+,%>)%4: +*+ &D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,+>)%482, !. 9].
8%6+=)*4 22 J1[H#A *,42.,.B "*S%$%? "* "2*$#),).A [#2%DE& %D&A

IN%A %S Y%2*4* 28+"2%+28)#).B D "+ 420%6S%+).? "H2%*/
0)+,2=AH) *A D +#TAH)# [#2%D& %D*D )& "2*$#),).# + &DAWDHDE,%D*D )&
%)+,2=AH),., "2%DRS&))# 4 [%)&A%AH# "2*$#),).B +,&D*4 +,&' E(X>H#H2+ )&
IRS [98, I. 68]. N#2D.? D."=+4 @,%B %)+,2=A#)*D 1.' "8%SD#HD /#4&12#
2012 T*& QUA&T+4*? *D&2)*? 1%208? T'&D)&R "2%>%)& #T* "*RD#)%R ¢
2&+,=3#? ""='R2)*+,% D R#/# %)D#+*2*DD )&'%>%# 24#T="ReD)B 2%+4*D,
+DRS&)).B + ,*2T*D'#? IRS )& 2.)4# D)#1%20#D.B /#2%D&,%D*D
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@SB 0NaTUNABHOCTb CTaBOK No 10-TW IeTHUM Ka3Hadeckiim obanraymam CLUA

@SB 0o 1aTUABHOCTb NO 10-TU NETHUM eBpO 06aUraumam

6+,%>)0%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%48&7, !. 68].
8%6+=)%4 23 G*'&,%'()*+,( +,& D*4 "™ 10-,% '#,)%A 4&S)&>#?+4MBY%TESYRA
1Z: % 10 -,% '#,)%A #D2* *1'%T&$%RA

G 2014 T. 1.'% D."=3#). "#2D.# )*A%)%2*D&)).# D #D2* "*+ &D*>).#
E(X>#2+. )& IRS, -&4,*2*A, +"*+*1+ D=X3%A 2&SD%,%X 2.)4& E(X>#2+*D )&
IRS D 7D2*S*)#, +,&' 2%+, D¥&,%'()*+,% "2*$#),).B +"2#/*D "™ %)+ 2=A#),&A
+ E%4+%2*D&))*? [*B*/)*+,(X (D.SD&)).? %B 28+Y%2#)%#A), D *+*1#))*+ % "*
00)+,2=AH),&A + )# %)D#+%$%*)).A 2#?,%)T*A (4*2% 4%# "*S%$%% "
E(X>#2+&A )& IRS "™SD*RX, S&+2&B*D&,(+R * 2&+Y%2#)%R "2*$#),).B
HHHD, [%)# D *, %B  +=0#)%R). 98#%%)+2=A#),. *1'&/&X,

"4 ETEHA*? +&DA*? [*B*)*+% D.Y# +2#)HT* S)&>H#H)WR 1#S2%+4*D*?
+,&D4% (+,&D4& E%4+%2*D&))&R).

G&2%&$%*)&R A&20& "* &A%A %)+,2=AH),&A 28&++>%, DE&ADHRA&S
IR *1.5).B  E(X>#2+).B 4%),2&4,*D ("*+,&DA% /* I&,. @4+"%28$%% ASRH
2H1=H#+R), & *L[HA *LHEHSH)WR, 4% %24 2#*+ &D'R#+R " &4%A
o)+, 2=AH),&A +=3#+ DH))* )%0# D +2&D)WH)%ebo* LH+"H>H)WHA " *1.>).#

IRS.
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73# *N%A D%/*A [#2%D&,%D*D, "2%DRS&)).B 4 /%)&A%A4A# 42#/%,).
+'2#/*D, 4*,*2.? %AH##, D.+*4%? "* #)$%& 2*+,& D [F'T*+2*>)*? "#2+"#4,%D#,
RD'RX,+R /#2%D&,%)B. +,&B%"* CMS (D >&+,)*+,% *'$%*). )& +"2#/. CMS)
(H*++&29%6P (+,*%A*+ ( *"$%*)*D )& +"2#/. CMS 2&++>%,.D&# +R "*
E*2A="# (:.22). J"$%*). )& +"2#/. "* +D*"&A + "*+*R)).A "*T&Y#)%H#A
(Constant maturity swaps, CMS) "* +D*#? +=,% % +,2=4,=2# "*B*0% )& *1.>).#
*'$%*). cap/floor. 8&S)%$& D *A, >,* D ,* D2#AR 4&4 *1.>).# *"$%*). cap/floor
"206DRS&). 4 J#4* *2%? 1&S%+)*? + &DA#, *"$%*). Y&2#/. "* CMS D 4&>#+,D#
1&S%+)*T* &4,%D& YA#X, +"2#/ A#0/= [*B*/)*+,RA% "* /D=A 2&S).A
%)+,2=A#),&A.

J"$%*). )& +"2#/. "™ CMS 2&1*&X, D +D*#A +,&)/&2,)*A D&2%&),#
+HHI=X3%A *12&S*A: %)+, 2=AH), +*+ %, %S +#2%% *'$%*)*D, "2%DRSE&)).B
1%)&AY%AH +"2#I& "*2*$#),).A +D*"&A, "* + *U%A*+ % +"2#+D D "2*$#),).B
+D*"'&B 2&++>%,.D&X,+R $#). *,+#>#)%? I'R *"2#/#'#)%R +*1.,%7? ,2%TT#2*D "*
*'$%*)&A D.1.,%R ,%"& caplet/floorlet. C& 4&0/=X /&= E%4+&$%%, #+'% $#
1&S*D*T* &4,%D& D.Y# $#). +,2&?4 ('R caplet), %'% §98%). +,2&?4 (/'R
floorlet), "*4="& #'( *"$%*)& "*'=>&#, D."&,=

J'$%*) 2&1*&#, 4&4 42#1%,).? [#2%D&, %D, 42#/%,)*# +*1.,%# "*
4* *2*A= )&+,="&#, D +'=>&# 2#&'%NS&$%N% +*L 2ARIT#2&, "2% 4**2*A
*)*D2#AH))* +2&1&,.D&H, *'$%*) D.1..%R. G +%'= *T* >* D +2=4,=2=
2%+4*D "* +,&)/&2,).A *"$%*)&A ,%"& cap/floor "*A%A* *1.>).B DB*/%, ,&40#
2%+4 "2%)=/% #'()*T* [*+2*>)*T* %+"*")#)%R *"$%*)*D, 4**2.? D +'=>&#
2%+ & D*'&,%'()*+,% 1&S%+)*T* &4,%D& +=3#+,D#))* D*S2&+,&#,. N*+'# *T* 48
D /#4&12# 2013 T*/& -B*1[RD%' * D.B*/# %S "2*T2&AA. 4*'%>#+ ,D#))*T*
+ART>#)%R D*'&,%'()*+,( VIX +=3#+,D#))D*S2*+'&, [*+ %T&R D A*A#),#950

9&4&R [%)&A%A& +HTAHIR+*D'#H)& 1=/=3 WA +=0#)%HA *1[#A&
+D*1*/)*? '%ADY%/)*+,% )& 2.)4#, 4&4 @,* * 2&0#)* )& 2%+4Y 24, D+'#/+,D%#
D*SA*0)*T* "*D.Y#)%R +,&D4% "* E#/#2&'().A E*)/&A -8! 1Z: (*1[#A
+D*1*/)*? '%4AD%/)*+,% 2&++>%,.D&#,+R "* EX2A=(# 23). N*+ #'#)).? D.B*/

-8! %S "2*T2&AA. D.4="& &4,%D*D =D#%>%" "2#A%% S& 2%+4 '%4D%/)*+,
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+2HNHA )& T%, )* =D#'%>H)%# "2*$#),B +&D*4 -8! *4&0#, )& 28&SAH2
"HA%? S& 2%+4 '%AD%I)*+% 1*## +=3#+D#)).? @EE#4,. G =+*D%
"*D.Y#)%R "2*$#),).B +,&D*4 "2#A%% S& 2%+4 '%AD%/)*+ % A*T=, D.2&+,%
F2HNHA )& 1012%. G +2#NHA 2%+4 '%4D%/)*+,% ['R %)+ 2=A#),*D + )#
06)D#-+,%$%*)).A 2#2,9F*A D.2&+#, )& 15% 4 2017 T*=. N2#A%R S& 2%-+
'%ADY%/)*+,% "* %)+, 2=AH),&A %)D#+,%$%*))*T* =2*D)R D +2#/)#A D.2&+#, )&
7-8% S& &)&*T%>).? "#2%*/. N2#A%% S& 2%+4 '%A4D%/)*+% "* 4&S)&>#?A
1=A&T&A D.2&+,=, D +2#)#A )&6%6 ("* [*T*+2*>).A % +2#/)#+2* >).A
00)+,2=AH),&A D +2#)HA )& 7%, "* 42&4*+2*>) A- D +2#))#A )& 5%). N*
*13#A= "28D%'= *1[#A +D*1*)*? '%A4D%/)*+,% )& 2.)4&B *1'&/&#, *12&,)*?
4224 R$VH? + [%)&A%A*? +'2#*D "* "2%$#),).A +D*"&A N2* 0%D*"**0)*#
@ *A= AH)%#, "28DI&, D.+4&S.D&*+( TET % 19)T' *)*A, )* )& "284,%A4#
[A&S&#(+D Y "M=>0%. KY## T+, %+BYR %S %+ *2%>#+4%B /&)).B,
*12& )&R 4*22#'R$UR *1'&/&H, *>H#)( )%SA%A +,&)/&2,).A * 4)H#)%HA.

2,00
1,68
1,50
1,00
0,50
=0,20
2006 2007 2008 2009 2010 2011 2012 2013 2014 5
-0,50

@=== YpoBeHb r106a/bHON NMKBUAHOCTU

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4&00, !. 40].
8%+=)*424 - J1[#A T*1&'()*? '%4D%/)*+,%
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5()< <$"#4-(5Y #'$4.%-4.) .. P&4 @,* * 280#)* )& 2%+=)4# 25][HA
* 42 B "*S%$%? "+ 42#/%,).A [#2%D&,%DE&A +=3#+,D#))* +)%S%'+R + A*A#),&
18)42% + D&IHAL) % ,&A&R H#)NB%R "25/*0&'&+( [* D,*2*? "**D%). 2014 T.
[73,1. 48]. G *+)*D# ,&4*T* %SAH)H)%R /%)&A%4% 2.)4& 42#B4#2%D&,%D*D
+H=X3%# E&4,*2.:
- =DH'Y%>H) Yol 42#]%,)¥T* 2%+4&I*T*D.A %)+ 2=AH),&A + )%SA4%A
42#1%,).A 24?2 %)T*A % D*S2*+Y&R*& %' ()*+,( 1&S%+& "*
A2#%,).A HE* ). A +D¥'&A  (+*1#))* D "#2D.# , Db TH& "*+'#
1&)42* + D&I#AL) ) [73, !. 48];
- D%O0H) %o D*SA*0)*+,% "206D'HA&, ( +D*L*/)*# A24[b# "H >+ "/
&A%#H %)+ 2=A#),. D =+*D%URB 2%+ & ,2#1*D&)%? +* +*2%).
2HT='R*2*D % ™D.YH)%R 2#1*D&)%? /'R A&20%)&()*T*
42#%,*DE&)%R "* ,&A%A %)+ 2=A#),RIAY, 1. 37].
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6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&5, !. 10].
8%6+=)*4 25 C*A%)&' (V&R +,*%A*+,( +#TA#),& CDS
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IN*? %S E%)&)+*D.B %))*D&$%?, "*RD%UDY%B+R )& 2.)4# 42#/%.,).B
[#2%D&,%D*D "*+'# 42%SY+& %)/#4+).? CCDS (6)/#4+).? 42#/%,).?

HHE,).? +D*")

(H*++&2%R | *UoA*+ ( %)/#4+)*T* CCDS 28++>%,.D&#,+R "*

EX2A="# (.. 24), "2#)&S)&>#)). ? I'R +2&B*D&)%R 2%+4*D [HE* & $#*?
T2="", 42#/%,%2*D, 484 @,* %S*12&0#)* )& 2Y4H-D6.

-&4,28A%, +"*+*1+ D*D&DY%AB2A%2*DE&)%X =+*?2>0%D* D.+*4*T*

+'2%+& )& &AYoH %)+ 2=A#), D.+,="&'%:

D%k, HOHADHH JT* TRAAS 2%+4RBI*++&2%7) S&3%,= *, 4* *2*T*
"4+ &D'R'% %)/#4+).# CCDS. N¥ "#2#42#+).A T&AA& 2%+4*A
")0pA&H,+R 2%+4 %SAHH)%R S)&>#)%# T&AA., 4*T/& B %D&,
DSDHY#))&R "* */J*A= E&4,*2= 2%+4&, A#)R#,+R J# D +%'= %SA#)H)
$#). &4,%D&, )* D +%'= %SAHH)%R %)*T* E&4*2& 2%+4&. 9&
*128&S*A, CCDS *1#+"#>%D&X, &1+*X,)=X S&3%,= *, 2%+4& [HE* & "*
*1RS&#(+ D&A 4%),2&TH#),&, D *'%>%# *, +,&)/&2,)*T* CDS**2.?

)# S&3%3&H, *, "HO#A2H+,) T TRAA& 2%4+48&
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2011 2012 2013 2014 2015 2016

B NHpekcHble CCDS B pyrmue CCDS

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%484, !. 12].
8%6%)*4 26 - 5*'R %)/#4+).B CCDSD *13#?+,2=4,=2#2.)4& CCDS
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- D F#)%# 4 @4*)*A%% )& ,2&)S&A4A$%*)).B %S/#2048ERA4%H

%)+,2=A#),. D +** D#,+,D%% + 2#1*D&)%RA% K&B#(
"200S)&X,+RU2%)%A&HA.A D 2&+>#, B#/0@A(eligible hedgs,
"2#1+,&D'RR%)D#+,*2&A *" %A&'().# A#B&)%SA. I'R +,2&B*D&)%R
2%+4*D, D*S)%4&X3%B "2% "#2#*$#)A#  A2#1%,)*T* 2%+
4%),2&T#),& (CVA), *1R& #()*? D +**,D#,+,D%% + ,2#1*D&)%RA%
K&S#'( 1.

G,*2*? +E#2*?, D 4**2*? CDS )&Y'% +#1# Y%2*4*# "2%AH#)H#H)%o# "*+'#
A" H#AH),&$%% K&S#'( I, +,&™* +,2&B*D&)%# 2%+4*D'2*"*2$%*)&'()*
A\D#2,%2=#AA [*T*D.A %)+,2=A#),&A(CoCoOgB6, |. 23.

6)+,2=A#),. ,%"& CDS )& CoCoOgH*++&2%* 1#+"#>%DE&Xt,2&B*D&)%#
"LRS)AT* 200+48 (H*++&2%7?) "CoCd3, D +%'= >#T* )& )%B +E*2A%2*D&'+F
=+,*?>0%0D.? +"2*+ )# *'(4* D 'Z:, )* % D 7D2*"#

T3# *)*? *+*1#))*+,(X 2.)4& 42#/%,).B [#2%D&,%D*D D "*+,42%S%+).?
"#2%* +,&* "*+,="&#()*# 2&SD%,%# 2.)4& E%)&)+*D.B %)+,2=A#),*D,
"2%DRS&)).B 4 /%)&A%A8)/#4+*D " CDS.9&4,8 &DT=+,& 2014 HroShares
S&"=+,%'& /D&0)+,2=A#),& )&"2&D'#)).B )& 2#&'%NS&$P%X +,2& #T%? ,*2T*D'%
CDS: ProShares CDS North America HY Credit ETF (TYTE) % ProShares CL
Short North America HY Credit ETF (Wyde)

@%&1-(5" V"$4.%-4.5 . J1[#A *,42.,.B "S%$%? D +#TA#)# 2.)4&
D&'X,).B /#2%D&,%D*D, +=3#+,D#))* +)%S%DY%?+#R1#)%% 2003010 TT., 4
2013 T. D*++,&)*D%'+R, /*+,%T)=D +D*%B /*42%S%+).B *1[#A*D ("* %,*T&A 201
DSD#Y#)).? "* *A%)&'()*? +,*%A*+,%, *1[#A 2.)4& D&'X,).B /#2%D&,%D*D
[*+,%T 70553 A'2/. [*"., D +2&D)#)%% + 62083 A'2/. [* ". "™ %, *T&A "#2D*T*
"F=T* /%R 2008 T.).G *+)*D# "S%,%D)*? /%)&A%4% +#TAHD&'X,).B
#2%D&,%D*D 20132015 TT. '#0&' E&4,*2 D*++,&)*D'#)%R D.+*4*?
D*'&,%'()*+,% *1A#)).B 4=2+*D )& D&'X,).B 2.)4&B, D =+*D%RBD*S2*+Y%B
D&'X,).B % "2*$#),).B 2%+4*D .

N2*T2&AA. 4*'%>#+ D#))*T* +ART>#)%R -8! 1Z:, K&)4& )T'%%, K&)4&
<"%% % D "+'#/=X3#A 7K, +%A='%2*D&% 2&+Y%2#)%# +"2#/*D L
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"2%$#),).B +,&DA&B, )*A%)%2*D&)).B D 2&S).B D&'X,&BI5, I. 48]. G&'X,).#

[#2%D&,%D. )&>&'% %+"*(S*D&,(+R D ,*A >%+# % ['FASEB%% +,28& #T%?
M22%2#7/ )& D&'X,).B 2.)4&B.

G +* D#,+,D%% + 2%+=)4*A 22=4,=2& 2.)4& D&X,).B /#2%D&,%D*D
Y +=3#+ D#))* %SAH)%'&+( D +2&D)H)%% + [*42%S%+)*? +2=4]8XA
1¥(Y%A "* VA& ()*?  +,*%A*+ % +#TAH),*A D&'X,).B /#2%D&,%D*D *+ &R,

+#TA#), E*2D&2/).B D&'X,).B 4*),2&4,*D (+*+,&D'RX, "* % *T&A "#2D*T*

w=T*R 2016 T. 54% * )A%)&(*?  +*%A*+ % 2.)4& D&X,).B

1#2%D&,%D*D).
3000
2500 /
2000 ee— —
/—/
1500 | SN —"
1000
500 — — \
0
§685888338333d 9938333535344 3
== ®dopBapabl ==X cBOMbI
6+,%>)%04: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%487 1. 121].

8%+=)*427 - Q%+ *,42.,.B "*S%$%? )& 2.)4# FX +D*"*D

G 2013 T. 1.'% D."=3#). "#2D.# "&4*D&)).# *'$%*). (p ackedoptions

(H*++82%P (+,*%A*+ ( %)+,2=AH#),& 28&++>%, D&# +R "* E*2A=#.25),
*1)*D). A% E&4,*28A% +"2%+8& )& 4* *2 # D.+,="&'% +H=X3%#:

28+Y Y%2#) Yol +"2#/&B.DA&B Libor % OIS (+"2#/ D +,&D4&B Libor %
OIS +'=0%, %)/%4&,*2*A 2&SAH2& 2%+4& '%AD%/)32%) 123];
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- D +** D#,+,D%% + 2%+=)4*A RB28&)H)%#H2#/%,).B +"2#/*D "
00)+,2=A#),&A, "2%DRS&)).A 4  [%)&AY%AH*T*+2+>).B
"2%$#),).B +,&D*4 )& D.+*4%B=2*D)RB % %B 28&+Y%2#)%# "*+'%
)&>8&'& +=D#2#))*T* 42%S%+8& #D2*.S*).

N&A*D&))# %)+2=A#),., D +%'= +D*#? "2H%A=3DH))* 4*2* 4*?
IX28$%% D+# >&3# %+"(S=X,+R R +)%0H)%R 2%+4& [X2&$%%
[FT*+2%>) A %)+,2=A#),&A % 2%+4& /X28$%% D+#T* "2 E#'R {DL¥))*+ %

"*2 E#R IRS). P&4 %SD#+,)* D =+*D%RB "*D.Y#)%R 428&,4*+2*>).B "2*$#),).B
+,&D*4 ['R +)%0#)%R 2%+4& /X28$%% %)D#+*2. "2%/&X, %)+ 2=A#),. )&
[FT*42%5) # "2%$#),).# +,&D4A% % "*4="&X, %)+ 2=AH),. )& 42& 4*+2*>) #
+,&DAYN&AH,).# "2%/=4,., *1'&/& R D.+*4%A =2*D)H#A 4*22#'R$%% + 18&S%+). A
") ). A% +&DARAY "t A'&++%>H+A%A IRS, RD'RX,+R *+#0%D&X3%!
06)+,2=A#),&A%. 5'R D+#B D*SA*0).B "&4#,).B "2/=4*D (+** D#,+ D#))*:
ID=B'#,)%B, ,2#B'#,)%B % "R,%%,)%B %)+,2=A#)*D), =2*D#)( 4*22#R$%% -
D)#1%2@D.A% IRS 4*#1'#,+R A#O0/= 98 % 99, ,&4%A *12&S*A, E&4,%>#+
k4 (X "D, *2RR /%)&A%4= IRS.

3,5
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1,5
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0,5
0
~ 0 0 O O O O O +H +H +d NN N O N S < < NN N O O
-0,5 O 0 © 9 9 « o =S =3 o o oA = o A A A A A A
'~ n M 0 d W «d < @ a8 N N 1NN O N 0 d VW A S O & N
10. © @ @ Qo 1 o o 9o o « o < 9o o 9o o < 9O 9o 9o Q
B o B B R T B B B B B B I R R R B B B B B B B B |
15oc:;oooc::oooc:,ooooooooooooo
7

——P2#/%,).? +"2#/ "* 10-,% '#,)%A *1'%T&$%RA (S& D.>#*A + &D4% "* E#/#2&'().A
E*)/&A); %
6+,%>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4&8, !. 36 ].
8%+=)*428 - P2#/%,).# +"2#/. "* 10 -'#,)%A 4&S)&>#?+4%A *1RS& #'(+,D&A
1Z:
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N&4*D&)).# %)+,2=A#),. "2#['&T&X, $%4'%>)*# %+"*")#)%#, "2% ,*A,
> % *+)*D) # E&4,*2. 2%+4& % %B D'%R)%# )& 4* %2*DA% E(X>#2+& *+,&X,
JH#%SA#H)). [48, 1. 53]. N&4#).# "2%=4,. + 1&S%+).A% &4,%D&A%,
1#)*A%)%2*D&)).A% D /*"&2&B, "2#/'&T&X, %)D#+,*2= D =+"RB "*D.Y#)%R
"2*$#),).B  +&D*4 D 1Z: "t #)$%&()=X D.+*4=X  [*B¥)*+,
¥ % #'()* "=>&H#A=X #3# % S& +>#, @4*)*A%% )& 4*A%++%*)).B 2&+B*/&B,
"206 +2&D)%,#'()* )%S4*A =2*D)# 2%+4&.

5'R $#'#? =D#'%>#)%R T%145+@,%B %)+,2=A#),*D D 201€NE 1.'%
D."=3#). *"$%*). )& "&4*D&)).# E(X>#2+. (options on bundle futures)
(H*++8&2%)R 4**2.#, 1'&T*&2R +,&)/&2,%S&$%% % @4*)*A%% )& 4*A%++¢
+,&'% &'(,#2)&,%D*? D)#1%20#D.A %)+,2=A#),&A, "2%DRS&Y)."='= &4,%D*D.

50<  9$)40.)#(B5Y  S4(%(+).5Y  4(+-$,2"(-). (% %<=44
I*D*4=").? *1[#A "*S%$%? , *42.,.B )& 2.)4# "2*%SD*/).B E%)&)+*D.B
%)+,2=A#),*D )& &4$%® "#2%*/ + R)D&2R 2009 T. "* R)D&2( 2012 T. "2*/*'0&'
28+,% +2#)%A% HA"GAD +%'= *T*, >* 24T='R,*2&A =/&*+( +)%S%,(
D*S2*¥%? 2%+4 '%4D%/)*+,%

IN%A %S *+*1#))* 1%)&A%>)* 28&SDUDCYHB+R +#TA#),*D 2.)4®
"*+,42%S%+).B =+*D%RB.' +#TA#), [#2%D&,%D*D )& "&% 1%20#D.B E*)/*D
%)D#+,%2=X3%B D &A4$BY+*1#))*+,% @,* 4&+&*+( 1%20#D.B E*)/*D )&
&4%$%% 4*A"&)%? 2&SD%D&X3%B+R 2.)4*D % E*)/*D.# %)/#4+. RSAYD4
+,28 #T%% O=A)*2 D (H*++&2%?)

- )%SA%# [*B*)*+,% )& 2.)4&B %)+, 2=A#)*D + E%4+%2*D&))*?
[*B*)*+,(X % )#T&,%D)&R /%)&A%4& )& 2.)4&B 1%20#D.B ,*D&2*C
S&+,&D'R'% %)D#+,*2*D %+4&,( *B*/)*+,( )& A%2*D*A 2.)4# % D
"#2D=X *>#2#/( )& 2&SD%D&X3VB)4R.B;

- #B2&)RDY%?+R D.+*4%? =2*D#)( 4*22#'R$%% A#0/= T*1&'().A%
2.)4&A% &4%% P06 "*D.+%DY&R+R "*+'# )&>&'& 42%S%+& #D2*S?
D*&%'()*+,( )& 2.)4#  &4$%? +"*+*1+ D*D&% *A=, >*
%)D#t+,*2. % ="2&D'RX3%# 4*A"&)%% %)D#+,%$%*)).B E*)/*D
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HOHFA* 2H'%  +D*%"*06,%4% E*2A%2*D&)%R  %)D#+,%$%*)).B
"2 E## ? D "¥(S= +,2& #T%? + O=A)*?,120.

2.2.2:50)< +-$,<-,$4$).%((5Y 9$)#,<-). 9)+&" 2008 *.

N*+,42%S%+).? @,&" 2&SD%,%R 2.)4& +,2=4,=2%2*D&)).B "2*/=4,*
*B&2&A4A #2%S*D&'+R "+ #'#)).A D*++,&)*D'#)%H#A HA*D ,*2T*D % #T*
Y*A%)&'()*? +*%A*+9% 8.)*4  "A4&S.D&W#, +2#)%? H#HOHT*).? 2*+,
+*D*4=")*? Y*A%)&'()*? +,*%A*+,99& =2*D)# *, 10 /* 15%.

G-$,<-,$4%).%((5" 9%)#,<-5 + 3%+-43()8 0%T4-)8 <%94-%&% . G
+HTAH) # +,2=4,=2%2*D&)).B "2*/=4,*D + >&+,%>)*? S&3%,*? 4&"%,&'& "*+'#
1&)42*,+,D& 1#A&) "2*%S*Y'& +=3#+,D#))&R /#4*A"*S%$%B&4, *)%A %S
Y%2*4*  %+"*(S=#A.B &4,%D*D +,&'% +#2,%E%4&,. + [*"*)%#().A
*1#+"#>#)%#A (collateral secured instruments, GOBI*++&2%)) G *+)*D#
+,&1%'()* D.+*4*T* +"2*+& )& ,&4%# %)+,2=A%#),. '#0&'% +'#/=X3%# E&4,*2.:

- COSI  "2#/'&T&X,  %)D#+*2= )% #()=X T&2&),%X
+*B2&))*+,% %)D#+,%%$%?, "2#/*+,&D'RR S&*T $#)).B 1=A&
%) B¥+,%%$%*))*T* =2*D)R %'% +>#;*D

- COSI*D#>&X, D*S2*+Y%A ,2#1*D&)%RA*+,&,*>)*+,% 4&"%,&'&

D +%'= *T*, > * )%)# =>%, D&, +R)& 1&'&)+# 1&)4&;

- 0+, 2=A%H),. "2#I&T& X, A2#1%,)*# > 4* *2*#
A*O#, [*+,%T&,( 7680% *, %B +,*%A*+,%, & 1*(Y%)+,D#
"2&D*"*2R/4*D ,&4A%# %)+,2=A#),. D.+,="&X, *1[#4,*A /'R
"2%A#)#)%R )&*T*D.B D.>#,*D "* )&"*T=)& "2%1.'(.

G*S2*+Y%# 2%+4% %)D#+,%2*D&)%R % D.+*4%7? =2*D#)( D*'&,%'()*+,¢
2.)48&B &4,%D*D "2%D#'% 4 2*+,= +"2*+& )& %)+,2=A#),. B#/0%2*D&)%R 2%-+:
"*2,E#'R + "+*R)).A 4*%>#+,D#)).A +**)*YH)%HA (constant proportion
portfolio insurance, CPPI) (+,*%A*+,( %)+,2=A#),& 2&++>%, D&#,+R "*
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EX2A="# (.. 26), 4**2.4# D 2&D)*? +#"#)% %+"*(S*D&%+( % /'R B#/0%2*D&)%R
%)E'R$%*)).B 2%+4*D.

N*A%A* &4*D.B, D =+*D%RB =D#%>#)%R ,2#1*D&)%? 4 [*+&%6)*+,
++1+ DT 48"%,8'& 42#%,).B =>2#0/#)%2 D*S2*+ +"2*+ \&%)+,2=AH),. ,
0o+"*(S*DE&DYYHHIR "H#2HD*/& 4&"%,&'& Y%0)H#T* =2D)R D 4&"%,&' DH2B)HT*
=2*D)R. G +** D#,+D%% + 2%6+=)4*A DUA %S ,&4%B %)+ 2=A#)*D +&%
sy * R))* 4%)D#2,%2=#A# )*,. ( CoCoOSH*++&2% |,*%A*+,( %)+,2=A#) , &
2&++>%, D&H,+R "* EX2A="#.(27).
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6+,%>)%4: ++,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%482, I. 121].
8%+=)*429 - J1[#A D."=3#)).B D 7! CoCo0s "* )*A%)&'()*? +,*%A*+,%

G.+*4%? "* #)$%8&' +HTA#H),& CoCold=+"*D'#), D "#2D=X *>#2#l(, #A,
>* &A*D.# "2#+ &D'RX, & (#2)& %D= +&)/&2,).A A#B&)%SA&A =D#%>#)%R
+*1+ D#)).B +2#/+,D 42#/%,)*? *2T&P6SE&S%%. P&4 %S*128&0#)* )& 2%+=)4# .
['R *T* >*1. %)+ 2=A#),. ,%"& CoCoOs "2%S)&D&%+( "* J*2A&A K&S#'( Il
48"%,&*A "#2D*T* =2*D)R/*0)* +*1'X/&,(+R ,2#1*D&)%o# * +** )*Y#)%%
*1.4)*D#)).B  &4$%7? + +D*4=").A *1[#A*A &4,%D*D, DSD#Y#)).B "*
J*A)&' (VA= 2%+4= D 2&SAH#H )# 1¥## 5,125%.
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2009 2010 2011 2012 2013

O6bem CoCo's ¢ 5,125% CET

6+,¥>)%4: +*+ &D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%487, !. 123].
8%+=)*4 30 J1[#A CoCoOs + CET 2&D).A 5,125%

G +** D#,+D%% + 2%+=)43R +'2*+ )& CoCoO&*//#20%D&'+R S& +>#,
+'#/=X3%B E&4,*2*D:

- [*B¥)*+,( (+ 2#)RR +,&D4& [B*)*+,% " %)+,2=A#),&A,
"*["&J&X3%A " 2#1*D&)WR, "2#/[RD'R#A.# 4 4&"%,&'= "#2D*T*
=2D)R D "*2R/4& &%, "*/ 2#1*D&)%R"2#/[RD'R#A# 4 4&"%,&'=
D,*2*T* =2*D)RD 7%) [32, |. 122] D.Y# +2#/)#? "* 2.)4= . 12#)RR
"k 2 )A= + &DA& [*B*))*+,% "* %)+ 2=A#),&A, "*/"&I&X3%A "*/
2#1*D&)%R, "2#/[RD'R#A# 4 4&"%,&'= "#2D*T* =2*DR*2R/4&
4%, "+ 2#1*D&)%R, "2#/[RD'R#A.# 4 4&'%,&'= D,*2*T* =2*D)R
D5%;

- D+** D#,+,D%% + 2%+=)4*A BIS2*+Y%?+"2*+ )& %)12=A%#),.,
"2#/'&T&X3%# "2&D* 4*)D#2,%2*D&,( 4&"%,&' D,*2*T* =2*D)R D
48'%,&' "#2D*T* =2*D)R
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18
16
14
12

10

2009 2010 2011 2012 2013 2014 2015 2016

B KoHBepTauus ® CnucaHue

6+,%>)%4: +*+ &D'H#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%48&2, !. 124].
8%6+=)*431 - P*A™*S%$%R 2.)4& CoCoOs "* E*2A# %+"*)#)%R

G 4&>#+D&'(#2)& %D. +&)/&2,).A CoCoOs D 2011 T*= "*RD%Y+(
*D.# %)+,2=A#),. ,.%"& COERC (Call Option Enhanced Reverse Convertible)
(H*++8&2%P (+,*%A*+,( %)+,2=A#),& 2&++>%, D&# +R "* E*2A=#.28),
*12&,)* 4%\D#2,%2=H#A# )*,. +* D+,2*#)).A% 4*" *'$%*)&A%. 9&40#, 4&4 %
+,8)1&2,).# CoCoOs, COERC D."=+4&X,+R D E*2A# [*T*D.B %)+,2=A#),*D,
4%)D#2,%2=#A.B D [*"*)\% #().? &4$%*)#2).? 4&"%,&' D +'=>&# )&+,="#)%R
+*1.,%R-, 2% TT#2&. 92%TT#2*A D.+,="&#, "&/#)%# 4&"%,&'%S&$%% 4*A"&)%%
=+,&)*D'H))*T* "*2*T& .

H'&D).A * '%>%H#HA ,&4%B %)+,2=A#),*D RD'R#,+R )&%>%t# D+,2*#)).E
A#B&)%SA*D (&D,*A&,%>#+4% Y%+"*)R#A.B 4*" *"$06%)*D % "2#%A=3#+,D#)).E
"2&D), %+"*'(S=#A.B 'R "2#/*,D2&3#)%R 2&SA., %R +*1+ D#))*T* 4&"%,&'&
A*A"&) %%, &4$%% 4* *2*? D.+,="&X, 1&S%+).A &4,%D*. BAH),. ,%"&
COERC "* =A*>&)%X DA'X>&X, "2#%A=3#+ D#)).# "2&D& &4$%*)#2*D )&
D.4=" [**)% #'()* @A%,%2*D&)).B &4$%? 4*A"&)%%. | [2=T*? +*2%),,
1*(Y%)+,D* D."=+4*D /&)).B %)+,2=A#)*D +*/#208&, +2&D)% #()* )%S4%#
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A*@EE%$%#),. 4%*)D#2,&$%%, ,&4A%A *P2&SA*A"#)+%2=R  %)D#+ *2&A
* += + D%# '%AD%/)*T* D,*2%>)*T* 2.)4& %)+,2=A#),*D ,%"& CoCoO0s. !,2=4,=2&
COERC *1#+"#>%D&#, S&3%,= EPS *, 2&SA.,%R.
1"2*+ )& ,&4%# %)+,2=A#),. EX2A%2*D&'+R S& +>#, +'#/=X3%B E&4,*2*D:
- D +** D#,+,D%% + 2%+=)4*A%2,2=A#),. ,%"& COERC *1'&/&X,
S)&>% #()* A#)(Y%AY% 42#/%,).A% 2%+48A D +2&D)#)%%
CoCoOs;
- ) %S4A%? 2%+4 +48&>4%*12&S).B %SA#)H)%? +,*%A*+ % ['R COE
A%)%A%SH2 #)$%&'()=X D#'%>%)= /%EE=S%% D*'& %'()*+,%
(diffusion volatility).
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====CoCo ===Cyb6. KpeauTbl COERC

6+,%>)%4: +*+ &D'H#)* &D,*2*A)& *+)*D&)%% /&)).B %+,*>)%4&p, !. 125].
8%6+=)*432 - P2#/%,).4# +"2#1. "% 428,4%+2%>).A %)+ 2=A#),&A

G-$,<-,$4%).%((5" 9%)#,<-5 + 9).56"(()8 #)Y)#()+-'1 . N2*/=4,.
+  "D.Y#))*? [*B*)*+,(X (enhanced vyield products) (H*++&2%7)
+,2=4,=2%2=#A# "*+2#/+ D*A [#™)%2*D&)%R +2#/+.D )& [#"*S%,&B* +
D+,2*#)).A% *'$%*)&A% )& "2&D* "2%*12##)%R %)*+,2&))*? D&X,. (4&4
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%)+,2=A#),. + 2%+4*A 4*)D#2,%2*D&)%R, ,&4 % 1#S 2%+4& 4*)D#2+%%)
1&)42* + D&I#A&) D."=+48&'%+( "2#%A=3#+,D#))* D E*2A# )*, +* D+,2*#)).A%
*'$%*)&A% )& "*4="4= (callable yield notes, CYNBl'*++&2%)2

G >%+'#0)+,2=A#),*D, )#+=3%B 4*)D#2+%*)).? 2%+4+*1*# D)%A&)%# )&
@,&"# "*+,42%S%+)*T* 2&SD%,%R "2%D'#4&X, #'*S%,., "2%DRS&)).# 4 "
D&'X, %'% D&'X,)*? "&2# (dual currency deposits, DCB)*++&2%)(+,*%A*+,(
%)+,2=A#),& 2&++>%,.D&#,+R "* E*2A=(# 29).

G-$,<-,$4%).%((5" 9%)#,<-5 . S)$?" <$"#4-(5Y ()- . C%S4&R
+,*0A*+,( S&%A+,D*D&)%R +,&'& *+)*D&)%#A I'R =D#'%>#)%R +"2*+& )&#*'T*L
1=A&T% 4&4 %)D#+,%3$%*))*T* ()&"2%A#2, FIGSCO *, Goldman(8deh&.2%)?
D'#2D.# D."=3#)).# D 2014 T.), ,&4 % )# %)D#+,%%%*))*T* ()&"2%A#2,
%)+,2=A#),. ,%"& LiLLI *, JP Morgan, D"#2D.# D."=3#)).# D 2014 T.) =2*D)R.

G *+)*D# +,2=4,=2. FIGSCO '#0%, "=' &4,%D*D, *+)*D)&R >&+,( 4*,*2.B
b FT*D.# %)+,2=A#),. %)D#+,%%$%*))*T* =2*D)R, )*A%)%2*D&)).# D #D2*
("42.,%# "* +/#'4#). 6)+,2=A#),. 2&SA#3&X,+R +*DA#+,).A SPV GS % Mitsuli
Sumitomo Insurance (Mitsui Marine Derivative Products LP), >* *1#+"#>%D&:
DAX>#H%# D %B +,2=4,=2= +,2&B*D4% *, [HE* & %% =+*D%R
2#%)D#+,%2*D&)%% +,2&B*D.B D."'&,.

H'&D).A "2#%A=3#+,D*A LiLLI RD'R#,+R D*SA*0)*+,( *42.D&,(
4%2* A%# "*S%$%% "* DB*/R3#A= D +,2=4,=2= %)/#4+& "&4#,= [*T*D.B
%)+,2=A#),*D. N2% @,*A )*D.# +,2=4,=2. D ,>%# *, *1.>).B S&?A*D
RD'RX,+R )&/'#0&3%A% %)D#+,%%$%RA% /'R UCITs, ,&4%A *12&S*A, I#&R
2.)*4 [*+,=").A % 'R %)D#+,%%$%*)).B 2%,#?'#2*D.

G 2013 T. )& 2.)4# "*RD%'%+( "#2D.# E*2D&2/).# 4*),2&4,., "*T&Y &H#A #
"2% [*+,%0#)%% $##D*? $#). Targetredemptionforwards TARN) (+,*%A*+,(
%)+,2=A#),& 2&++>%,.D&#,+R "* E*2A(# 30). 6)+,2=A#), +,2=4,=2%2=#,+R D
E*X2A# 42#/%,).B )*,, + "2%DRS&)).A% 4 Y%A *"$%*)).A% 4*%),2&4,&A%,
[%)&A%4& "'& H#HOH#? "* 4**2. A *2#[H'R#,+R " +"2#/&A A#O/= 1&S%+)*?
+,&D4*? % 'BID&2%.#'()* =+,&)*D'#))*? $H)*? +,2&7?4 (H*++&2%7?) G
+,2=4,=2= %6-,2=A#),& D+,2*#). *"$%*). )*4 &=, (H*++&2%"7) %+"*")R#A.#
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"2% =+"D%% "2#D.Y#)%R +*D*4=")*T* *1[#A& %+"*)#)).B D."&, "*
4="%)).A "& #O&A S&2&)## =+,&)*D'#))*? D 4%),2&4,)*? [*4=A#),&$%%
+=AA.. G 2014 T. "*RD%'&+( #3# */)& 2&S)*D%/)*+TARN %)+,2=A#),*D, D
4**2.B )*4 -&=, *'$%*). %+"*)RX,+R "2% =+*D%% 2&+Y%2#)%R "2*$#),).B
+"2#/*D D.Y# =+,&)*D'#))*? 4%),2&4,)*? [*4=A#),&$%#? D#'%>%)..

I"2%+ )& %)+,2=A#),. ,%"& TARN *1=+"* D'#) D "#2D=X*>#2#/( #A, >*
&AXD # Y "H'&I&X | " =0#+,*>H#)).# 2#1*D&)%R K&SH#' (11l "™*+4*" (4=, B*R
% )&S.D&X¥R E*2D&2/).A% 4%*),2&4,&A%, RD'RXR *"$%*)).A % 4%),2&4,&A%

)& 4* *2.# 2#HT='"R%D# ,2#1*D&)%R K&SH#'( )# 2&+"2*+,2&)RX,+R.
G-$,<-,$4%).%((5" 9%)#,<-5, 4+9)&'0,"?5" #&7 Y"#24$).%(47
$4+<). . G "*+,42%S%+).? "#2%* 2&SD%,%# "*'=>%'% +,2=4,=2%2*D&)).t
"2%[1=4,., %o+"*'(S=#A.# I'R B#/0%2*D&)%R 2%+4*D %)D#+,*2& % "2%*12#,&#A 4
%)D#+,*2*A D +*1+,D#))*+,( (investeowned hedge products). \&2&4,#2%+,%4Y

,&4%B0)+2=A#),*D +'#/=X3%#:
- D+*4&R '%4AD%/)*+,( &4,%D&, D +%'= )&%>%R = %)D#+,’
D*SA*Q)*+,% S&42.,( +=3#+,D=X3=X "*S%3$%X D 'X1*? A*A#),;
- ) %S4%? 42#/%,).? 2%+4 D +%'= *T*, >* B#/0%2=X3%t%
%)+,2=A#),. *12&3&X,+tR )& *2T&)%S*D&)).B ,*2T&B %%
*LHHESH), 24+, D*A A#B&)%SA*D %S1.,*>)*T* *1#+"#>#)%R
| =3#+,D#)).? 2*+, "*4&S&% 2.)4% +,2=4,=2%2*D&)).B "2*/=4,*D,
"200DRS&)).B 4 SRI %)/#4+&H'*++&2%72)& ,&40#4 %)/#4+8A + C=A).AE 1@,&
4*@QEE%$%#),* K &AX)HSD, + 2%+ *A 42#/%,)*T* 2%+4& % "2*$#),).B 2%+4*D, &
2&D)* % D +DRSYD.Y#)%#A 428&,4*+2*>).B "2*$#),).B +,&D*4 D 'Z:, 1=/#,
28+,% +"2*+ )&0)+,2=AH),. , 4**2.# "2#'&T&X, [#?+,D%, #()=X S&D%+%A*+,(
[*B*)*+,% *, +*%A*+,% [*"&2& !Z..

2.2.3:)+-<$404+( 5" -"(#"(=44 (% $5(<" +"<'1$4-40%=48
C& @,&"# "*+42%S%+)*T* 2&SD%, %R A%2*D.B E%)&)+*D.B 2.)4*D +6
+=3#+ DH))H "&IH)%H *L[HA& *42..B "S%$%? )&LX/&*+( )& 2.)4#
HHA(X2%,%SE&$%?, +*428 %DYH#A+R S& "R,( '#, + +#),R12R 2008 T. )& 16,6%.
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G"<'1$4-40%=44 . S)$?" .59,+<% RMBS 4 CMBS . *D*4=").#
*1[#A. +#4,*2& MBS +A*T'% D*++,&)*D%,(+R "*+'# "&#)%R D 2008 T., */)&4*
[*+,%T)=D D )*R12# 2009 T. S)&>#)%R, 2&D)*T* "2%1'%S%,#'()* R 00 *".
IZ: ("+'# "&H#)%R )%0# 1,300 A'2/./ *. 1Z: D 2008 T.). C* "*S%, %D)&R
1%)&A%4&, D.SD&))&R A*)#,&2)*? "%, %A4*? -8 D#2)="&+( )& 2.)*4 D 2013 T.
% 4 4%)$= 2014 T. "*A%)&'()*? +,*%A*+ % 2.)*4 "2%1'%S%'+R 4 * A#,4B
2,000 A'2/. *".1Z:.

1=3#+,D#)).? 2%+, &4,%D)*+,% )& 2.)4# 0%'*? Y#/D%0%A*+,% 1Z: D
2012 B 2013 TT., *1=+"*D'#)).? "2*D*/%A*? -8! 1Z. QE3, "+ #T)=" %
2.4 +#A(X2%,%S&$%T150, |. 78]. C& 2.)4# +#A(X2%,%S&$%? 1=A&T,
*1#+#>H)).B %" #4&AY% 0%*? H/D%0%A*+ % )&>%)&R + 2013 T. )&>&'
28SD%D&,(+R +#TA#), )*D.B Retentals +#4(X2%,%S&$%? (+#4(X9E5%?
&2#))).B & HOH#? "* &2H)=HA.A >&+).A [*A&A ). N*RD'#)%# )& 2.)4#
+#4(X2%,%S&$%? +#TAH#),&tBeontals +DRS&)* +* +'#/=X3%A% E&4,*2&A%:

- 2)4 >&+,).B FA*D'&#)%? D =+*D%RB A&42*@4*)*A%>#+4*7?
)#+,&1%'()*+,% D20082012TT. ™"™4&S& +&A=X)#T&,%D)=X
1%)&A%4= (+*42&,%DY%+( S& 5 '#, )& 27%). G ,&4%B =+"*D¢
+,*%A+,( "*4="4% 0%™*? )#/D%0%A*+% [R 42=").B
%)+,%,=$%*)&'().B "*4="& #'#? 1.'& +=3#+ D#))* Y%0# >HA [*
42%S%+&, & "2#A%% *",*D.A "*4="& #'RA )& 2.)4# )#/D%0%A*+,%
+,&'% D +2#/)#A )&-9% D.Y#:;

- Dt &4A*T* 2*/& +#4(X2%,%S&$%% D."=+4&X,+R >#2#S REMIC (
estde mortgage investment conduidy,*2.# "* H'&D# 11 C&*T*D*T*
P*#4+& 'Z:  *+D*1*0/&X,+R *, [D*?)*T* )&*T**1*0#)%R "*
)&*T= )& "2%1.( *, *#2&$%N? + $#)).A% 1=A&T&A%,
*1#+"#>#)).A% S&™*T*A %"* #4.

C& 2.)4# A*AAH2>#+4%B $#)).B 1=A&T, *1#+"#>#)).B "='&A% %"* #4
(Commercial mortgage backed securities, CMBE®&DY#A+R "*+'# 1&)42*,+,D&
I#A&) [* )="#D.B *1[#A*D D+#T* S& "*'T*/&, (+ +#),R12R 2008 D)"#2%*/ "*+'#
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2012 T.)&AH#,%'&+( "*S%,%D)&R /%)&AYME2&R 1.'& D.SD&)& +'#/=X3%A%
E&4,*2&A%:
"2*T2&AA. 4*%>#+ D#))*T* +ART>#)%R D 'Z: % /2=T%B +,2&)&B
+"*+*1+ D*D&'% "*/[#20&)%X +"2*+& % %S1.,4& '%4D%/)*+,% )&
2.)4# CMBS S& +>#,"2#%A=3#+,D#))* +)%0)%R "2#A%? S& 2%+4
'%4D0/)*+,%,
- +=3#+,D#)).? 2*+, &4,%D)*+,% )& 2.)4# 0%*? )#/D%0%A*+,%
1Z: D 2012 D 2013 TT., *1=+*D'#)).? "2*D*/%A*? -8! IZ:
QE3, "*/+#T)=" % 2.)*4 +#4(X2%,%S&$%D *+*1#))*+,% 2.)*4
ABS, >(R)*A%)&'()&R +,*%A*+,( 4 4*)$= 2015 T. + 2008 T. D 'Z:
D.2*+'& D "*' *2& 2&S&, I* *,A#,4% D 245 A'2/. I*" .[85, . 90]

*D*4=").# O# *1[#A. +#4,*2& MBS +A*T'% D*++,&)*D%,(+R "*+'#
"&H#)%R D 2008 T., *))&4* [*+,%T)=D D )*R12# 2009 T. S)&>#)%R, 2&D)
"2%1'%S%,#'()* 2100 A'2/. [*". 1Z: ("*+'# "&I#)%R )%0# 1,300 A'2/. I*".
1Z: D 2008 T.), D "*+'#/=X3#A 2.)*4 Y#=4"*))* "*4&S.D&" *,2%%$& #'()=X
1%)&A%4= % 4 4*%)$= "#2D*T* "*'=T*/%R 2012 T. +0&'+R /* *1[#A*D "2%A#2)*
2&D).B 1,500 A'2/. I*". 1Z..

G4(-"-43"+<4" +"<'1$4-40% =44. G +DRS% + *T2&)%>#)%RA%, DD#/#))./
)&$%*)&'().A % A#O/=)&2*/).A S&4*)*/& #'(+,D*A * 2.)4&B +#4(X2%,%S&$%"?,
D*SA*0)*+,( %+"*'(S*D&)%R +%),#,%>#+4%B +#4(X2%,%S&$%? 1.'& +=3#+,D#
*T2&)%>#)&, & 2%+, +H#TA#),& +%).#,%>#+4%B +#4(X2%,%S&$%? S)&>Y
S&#H/'%'+R.

JN%A %S)*D.B %)+,2=A#),*D +,&'% +#4(X2%,%S&I%84"#>#)).# SME
42#1%,&A% (S&?A. 4*A"&)%RA A&™*? % +2#N#? 4&"%,&'%S&$%%, D"#:
"2#/*0#)).# 'R D."=+4& TD2*"#?+4%A +*D#,*A "* *1#+"#>#)).A [*T*D.A
%)+,2=A#),&A, ECBC, D#D2&'# 2015)104, !. 54 ], +"2*+ )& 4* *2.# *1=+"D'#)
+'#/=X3%A% E&4,*2&A%:

- D+*4%? =2*D#)( D*&%'()*+,%  42#/%,)*T* 2%+4& "™
%)+,2=A#),&A  *1#H+"#>#)).A  )%SA*%AD%/).A% &4,%D&A%,
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4% 2.2 A*O#, 1.,( )%D#%2*D&) S& +>#, +,&)/&2,).B I'R 'X1.B
+H#A(X2%,%S8$%%)).B  &4,%D*D  +"*+*1*D:  2&)Y%2*D&)%R
%S1.,*>)*T* *1#+"#>#)%R,;

- +4283H)%# [*% S&HA).B +2#/+D D +%+#A#, D.SD&))*H
+)%O0H)YoHA [*¥+,=") + Vb 42H/%,&4* *2*# *1=+"*D%"* "*D.Y#)).?
+'2% 4 )& [ 2=T%# [*T*D.# %)+, 2=AH),. +/'%))* ? IX2&$Yo#?.

WBS  +"<'1$4-40%=44. G "#2%* « "*+,42%S%+)*T* 2&SD%,%F
A#O/=)&2*).B 2.)4*D +#4(X2%,%S8&$%?, )&%1*(Y%? %), #2#+ I'R %)D#+,*2*D
1=/#, "2#/+,&D'R,( +#TA#), WBS[120, !. 53] D +%'= +'#/=X3%B E&4,*2*D:

- @Y%, H), "=>&#, D*SA*0)*+ ( %+"*(S*D&,( +2&D)% #()* )%S4=X
$#)= E*)/%2*D&)%R % "2%D'HA&,( D.+*4%# A2#%,)# "H#>*, "2%
1*## ['%,#().B +2*4&B %+"*)#)%R *1RS&,# (+,D;

- O+, 2=AH),. WBS +#4(X2%,%S&$%?, *1'&I&Y%SA%A=2*D)H#A
4*22#'R$%% + 12=TUAYWEALAY%, D BRY%% + ABS;

- 1&T*&2R +,2=4,=2# WBS +*12&)%# 42#/%,*2*D "*'=>&#,
D*SA*0)*+,( *+=3#+ D'R,( "2&D& % =+,&)&D'%D&,( *T2&)%>#)%R
* V*Y#H)%% D+HT* %A=3#+ D#))*T* 4*A"H#4+& %'% D+HT* 1%S)#+
&4,%D. 4* *2*T* +#4(X2%,%S%2=X,+R.

5*B*)*+,% 4*A"&)%7? Z:, S& )#+4*'(4* '#,, "2*Y#IYY%B "*+'# 42%S%+&
"2#D.+%'% [*42%S%+).# "*4&S&#'%, 4&4 "* S)&>#)%X EBITDA, &4 % "
"*4&SE&HRA  >%+*? "2%1.'%, @,* S)&>%,, >* 4*A"&)%% *1'&/&X,
+=3#+,D#)).A [#)#0).A " *A*A, THH2%2=HA.A #3# [* A*A#H),&
*1+'=0%D&)%R *"#28$%*))* T*IT& "* 1=A&T&A, 4% *2.# A*T= 1.,( D."=3#).

D 2&A4&B WBS.

G'<-)$ TBA +'<'1$4-40%=48 . T73# *)%A +HTAH#) A 2)4&
HHA(X2%,%S8$%?, 4**2.7 "A&S&' +2&D)%#()* D.+*4%# HA". 2*+& D
=+"*D%RB ='(,2&ART4*? A*)#,&2)*? "*'%,%4%,&" +#4,*2 TBA +#4(X2%,%S&$%7?
(H'*++82%7) "2% @,*A "2#%A=3#+DH#))* "2#/+&D'H).? &TH#),+4%A%
+#4(X2%,%S&$%RA%. G *+)*D# *0%/&HAA*T* 2*+,& @,*T* +#TA#H),& '#0%,
E&4,*2*D:.
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- &A%#H  %)+,2=AH),. *L'&I&X, T*2&S/* AH)(Y%AY% 2%+4&AY%
'%4D%/)*+,% % 42#/%,).A 2%+4*A D +28&D)#)%% + *1.4)*D#)).A%
00" #>).A% $#)).A% 1=A&T&AWP2#/%,).? 2%+4 A%)%A%S%2=#,+F
1'8&T*&2R T&2&),%% -#/#28'().B &T#),+,D, & 2%+4 '%4D%/)'B,%
1'&T*&2R )&'%>%X D.+*4*%AD%/)*T* D,*2%>)*T* 2.)4&

- ) %O0# % 2%+4 [F42%>)T* "T&Y#H)%R *1RS&#(+D "* &4%/
06)+,2=AH),&A 8%+4 [*+2*>)*T* "*TE&YH)%R "*42.. B  *1'%T&$%?
FLHEHSH)).B T&2&),%RA% 4*AAH2>H+4%B 18 IR,S/* D.Y#,
SHA = &TH)+4%M +%'= *T* >* S&H#A3%A%, *+=3#+ D'RX3%#
2HE%)&)+%2*D&)%# +=3#+,D=X3%B *1RS& #(+,D S&'WFL$%?,
Ff+"E>H). B T&2&),%RA% A*ARHH+4%B 1&)A*TLF## C>= 4%
2H&TY%2=X, )& )&%>%d D.T*/).B D*SA*0)*+ #7?
2#HE%)&)+%2*D&)YRE, |. 67].

2.3;)++48+<48 $5()<  4(+-$,?"(-).  S4(%(+).)*) 4(24(4%4(*%
9)+&" /%(<$)-+-.% Lehman Brothers

8*++062+4%7 2.)*4%)+,2=A#),*D E%)&)+D*T* %)0%)%2%)TR. "#2%*/
" 429S%+& 2008 T. D*++&)&D'%WD&+R H#A"&AY% 1'VSADEVHA "
T*1&'().A 2.)4&A.  J%A %S D&0).B E&4,*2*D 2&SD%, R+%62+4*T* 2.)4&
E%)&)+*D*T* %)0%)%2%)T& +,&* =D#%>#)%# D*&%'()*+,% )& T*1&'().B
2) 4&B &4,%D*D D "#2%* "*+# 2014 FB,* "2%D#* 4 +=3#+ D#))*A=
"“D.Y#H)%X *L[#A& ,*2T*D E%)&)+*D.A% %)+ 2=A#),&A%, "2%DRS&)).A% 4
19%)&A%AH# 428,4*+2*>).B "2*$#)).B +&D*4 % D&'X,).A% #2%D&, %D&AY
500 #().A E&4,*2*A +& @EE#4, 4=2+*D*? "H2H*$H)AYe*1=+"*D'#)).?
[#D& (D&S$YoH? 2=1'R "# +)%0H#)%R $#) )&@)H2T*)*+% #'%9, 1. 174].

JHLH))*+ (X +D2HAR) T @,&"'& 28&SD%,%R  2.)4& E%)&)+*D.B
%)+,2=A#)*D D 8*++%% D.+="&#, ,&40# * >* +=3#+D#)=X /*X D
D ="V A KL[HA# A + "2%06SD*)).A% E%)&)+*D.A% %)+,2=A#),&A%
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S&)WALX, +HHAY% £>&+ Yo#A WE)&)+*D.B 4*A"&)%7?: "2%1'%S% #()* 27 ".".
HHA )& 25400 +ARA 2.)AH#"* +2&DWH)%X + 17 .. "% [&)).A )& 4*)H#$S 2015 T.

L& "#H2%* + 4%)$& &4,%D)*? E&S. @4*)*A%>SH+A*T* 42%S%+& 200
+224,=28 2*++002+4*T*  2)4& "2*0%SD*).B  E%)&)+*D.B  %)+,2=A%)
"DH HO'H'& +=3#+ DH)).# USAHH)WR: #+% )& 4*)H#3009 T. 1*## 60 % 2.)4&,
DSDHY#H)).# " YFAW)&()*?  +*%A*+ % +#TAH#),& S&)%A&Y% %)+ 2=A#),.,
"206DRS&)).# 4 /%)8&A%AM 2.)48 &4$%? Y% %)/#4+*D SHEYPR=3H#A= A*AH),=
*PVFD= 25++002+4%T* 2.)4& [#2%DE&, WD+ &D'RX, D&'X,).# /#2%D&,%D/*R
4* *2 B D*S2*+'& D+'#/+ D%# D*S2*+YHT* D&'X,)¥T* 2%+48& % 2%+4& %)E'R$%0

L& *'%+.D&HA.? "#2%*/ (+ 4*)$& 2009 T. "* 2015 T.) *1[#A ,*2T*D
[H#2%D&,%D&AJE.  2*++%2+4*A  2.)4# 1%20#D.B  %)+,2=A#)*D D.2*+'%
+ 459 A2/ [* 1590 A'2/ [*".  N2%1'%S%#()* 52 ".".* *1[#A& ,*2T*D )&
2.)4# [#2%D& %D* "2%1'%S%,#()* 0,828 ,2') /*')  +*+&D'RX, *2T%
D&'X,).A% "2*%SD*/).A% E%)&)+*D.A% %)+,2=A#),&AY%*2R/4& 48 "". *,
+HD*4=")*T* *1[#A& ,*2T*D +*+ &D'RX, ,*2T9Bb)+ 2=A#) &A%, "2%DRS&)).A% 4
19%)&A%4# E¥)*D.B %)/#4+*D ("2%1'%S% #()* 0,759 ,2) *".), "*2R/4&
02 "M *x *I3HT+ *UHA& 2T*D  +*+,&D'RX, ,2T% "2*$#),).A%
06)+,2=AH), &AW 2%AH#2)* 0,2 A'2/ [*")).

12#)#)#D).? *L[#A *2T*D +#TA#),& D&'X,).B E(X>#2+*D % *"$%*)*D
)& 4=2+ [*"&2& 1Z: 4 2=1'X 4 R)D&2X 2016 T+,%T* A#,4% D 4,9 A2/ /*".
1Z:, D * D2#AR, 4&4 *1[#A *2T*D E(X>H#2+*A )& 4=2+ #D2* 4 2=1'0.2*+ [*
123,4 A') #D2*. G +DRS% + D*S2*+Y#? D*&%'()*+,(X )& 2.)4&B 1%20#D.B
*D&2*D 4 R)D&2X 2016 T. D*S2*+ *1[#A *2T*D )&Y%1*## '%4D%).A
00)+,2=A#),&A%, "2%DRS&)).A% 4 [%)&A%4# 1%20#D.B ,*D&2*D. 9
HNHNHDY*?  *1[H#A *2T*D E(X>#2+).A% 4*),284,8&A%)& WHE,( +*2 ,& Brent
[+%T *A#,4% D34,4 A'2/. 2=1., *1[#A *2T*D E(X>#H2+&A%)& S***
4,2 A'2l. 2=1., E(X>#2+).A% 4*),2&4,&A% )& +#2#12% 0,3 A'2/ 2=1. 14*2&R
#D&'(D&$%R 2=1R D 4%)$# 2014BN)&>&'# 2015 T. "+'=0%'& "2%>%)*?
HOHFSH)AY  2*++002+4%A%  A*A'&)%RAY%  +*06A*+% *42..B "*S%$%?
D&'X,).A % "2*$#),).A [#  2%D&, %DE&A.
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5&O# YH+A* 2R )& +*B2&)H)%# +2&D)% #()* D.+*4*T* =2*D)R 4'X>#D*?
+,&D4% D 8*++%% "2#%A=3#+ D#)).? %) H2#+ =>&+,)%4*D 2.)4& +*B2&)R#,
00)+,2=AH),&A + )%SA*? [X2&$%H?: +&A.A% 28&+"2%+ 28)#).A% )& 2.)4&B
D&X,).B % "2*$#),).B /#2%D& %D*D D 84%% 4*)284,8&A% D.+="&X,
00)+,2=AH),. + IX2&SVH? ARHH 1 TH&, 4% %24 [+ %T&X, 42 "". * *13#T*
*1[HA& +HTAH),& D&X,).B [#2%D& %D*D, DSDHYH))*T* Y*A%)&'()*?

+ *OOA*+ 0%,

5*R 06)+,2=A#),*D +* +2#)#? IX2&$%H#? *, 1 [* 5 '#,, DSDHY#))&R "*
PA%)&()*?  +*U%A*+ % [+ %T&H, 37 "". D *13#? 4*A™S%$%% +H#TAH)E
D&X,).B  [#2%D& %D*D & %)+ 2=A#)*D + [X2&$%HAD.Y# 5 '#, D
"2061'06S%,#'()* 21 ".". G ,* O# +&A*# D2#AR [*R "2*$#),).B [#2%D&,%D*D )&
D)#1%20#D*A 2.)4# +* +2%4*A [* "*T&YH)%R A#H## 1 T*& ++&D'RX,
"2061'%S% # ()% 14 "."., + IX2&$%#H*, 1 /* 5 '#, D"2%1'%S%,#()* 66 ".".,
00)+,2=A#),*D + IX28$%H#PD.Y# 5 '#, D"*2R/4& 21 ".".

JIHA *2T*D E(X>#2+).A% 4%),284,&A%, "2%DRS&)).A% 4 [%)&A%A4#
2.)48& &4$%7? D.2*+ [* =2*D)R [024,4 A'2/ 2=1., "2H%A=3#+,D#))* & +>#, 2*+ &
*1[HA& 2T*D E(X>#249).A% 4%),2&4,&A% % *'$%J&A%, "2%DRS&)).A% 4
19%)&AYME*)* D.B %)/#4+*D )& 2*++%2+4%# &4, YoBETAH), [*+,%T * A#,4% D
110,6 A2/ 2=1.). G ,* O# +&A*# D2#AR "* /&)).A K 8- C )&*T%>).?
"“A&S&H#( 'R E(X>#2+*D )& *1.4)*D#)).# &4$%% N:J 11#218)4 % N:J
OH&S"2*A0 "*D.+%'+R )& 3,4 % 0,6%, /* 8,3 % 2,6 A2/ 2=1. +** D#,+ D#))*
E(X>#2+*D )& *1.4)*D#)).# &4$%% K&)4& GIK (N:J)D +)%S%'+R )& 2,8%,
/*0,4 A2/ 2=1. E[21, !. 188].

N*A%A* =DH#%>#)%R *1[#A& ,*2T*D %)+,2=A#),&A%, "2%DRS&)).A%
19%)&A%A# 1%204#D.B *D&2*D =D#%>% QA& V&R +*%A*+ ( +#TAH),&, &
&AOH "*AH)R'&+( % HT* A*A™*SUSWR: ,SAR/IE(X >#2+).B 4%),2&4,*D )& )HE,(
+*2 & Brent4 R)D&2X 2016 T. /*+,%T'&386 *, *13#T* *1[HA& +HTAH),& > *

1% *1=+"DH)* D*S2*+Y#? D*&%'()*+ (X )& 2.)4 % *0%/&)%RA%
1& OH?YHT* +)%0#)%R $#) )& WE,(. 5*R E(X>#2+).B 4%),284,*D )& "&2=
[¥'&2[2=1'( +)%S%'&+( /* * A#,4% D 54,7%][50, !. 365].
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N2% @,*A D +#TAH#)# *D&2).BOB#H2+*D )&L'X/&+R 2%+, $#)
4%),284,*D )& S*** % +H2#12* ()& 4,1 % 1,4%), +DRS&)).? +* +"2%+*A )&
[2&T*$H)).# A#,&". 484 )& OS&3%,).#O &4,%D.. I$H)4% *0%/&)%? =>&+,)%4*D
+25>)KT* 2.)4& * ) +% #()* 1=/=3%B  S)&>#)%? %)/#4+& 89!, %SD'Hr#) %S
$#) *'$%*)*D, +D%/# # (+,D=X, * *A, >* )& 15.03.2016 %)/#4+ + )&Y%1* (YH#?
D#2*R,)*+,(X 1=/#, +*+&D'R,( *, 670 /* 770 ". (S)&>#)%# %)/#4+& 89! )&
29.01.2016 +*+ &D%"™ 745 EJ21, !. 188].

C& "#2D.? 4D&2,&' 2016 T. T* 4 T*/= *1[#A ,*2T*D )& +2*>)*A 1%20#D*A
2)4# D +#TA#),&B D&X,).B % ,*D&2).B /8%D& %D*D D.2*+ J&1 "". %
[+ %T *A#,4% [356,5 A). 4%),2&4*D, *13#? )JA%)&'()*?  +*%A*+ (X
D 35,5,2%"%*)*D 2=1'#?. J1[#A ,*2T*D *'$%*)&A% D.2*+ )&D 2,2 2&S&
" 12&D)H)%X H2D.A 4D&2,&*A 2015T*&, /*+%T)=D *A#,4% D 17,9 A).
4%),284,*D.

JL[H#A *42 .,.B "S%$%? =D#%>%'+R )&4,4 ""., [*+%T)=D  586,8
AY%"%&2/& 2=1'#? "*% *T&A * ># )*T* 4D&2,& 8N2% *13#A =D#%>#)%% ,*2T*D
)& 2.)A# +™ D&'X,)*? +#4$%% F*+4*D+4*? 1%20% "B2D*A 4D&2,&'#2016 T.

)& 69,1 ", T* 4 T*/= 2%+, *1[HA& *"#28&$%? + %)+ 2=A#),&A% ,%"& D&'X,)*T*
+D*'& +*+&D%' 53,8 ", 1'&T*&2R D*S2*+YHA= +'2%=  =>&+,)%4*
)& %)+,2=A#),. ="2&D'#)%R '%4D%/)*+,(X

G +HTAH)# %)+ 2=A#),*D )& %)/#4+. &4$%? +&ARADYY.A +2%3).A
4%, 284 *A )& 2)4# FORTS D.+="8#, EX>#2+ )& %)#4+ 89!,
2HNHAR+R>).? *1[#A *2T*D S& 2015 T. *'%+&)).R0)+ 2=A#),*A +*+ &D%'
"*2R/4& 1 500A'2/ . 2=1 N2% @,*A D =+*D%RB D*S2*+Y#? D*&,%'()*+,% )4
2.)4&B &4,%D*D % D >&+)*+ % )& 2%++002+4*A 2.)4# &ASIEIXS#2+).A
4%),284,8A >&+, A +,& @EE#41@AD*2886%

N29%6AH2. %)+,2=A#),*D E%)&)+D*T* %)0%)%2%)T&, "*RD%DY%B+R
2*++0H2+4*A % T*1&'()*A 2.)4&B D "#2%*/ "*+'# 2008 T. /2016 T. "2%D#/#). D
&1'%S$# 3
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9&1'%$8& 3 N#2%*/%S&SYESDY%, %R E%)&)+*BoB-,2=A#),*D

F%0.%(4" | : "$4)# @4t 106<-)$5 +9$)+%
S4(%(+).)%)  |G)O#%(47 | 4(+$,?"(-%
4(+-$,2"(-% ()#)
1.N*+&D*>). | 2012 N2*$#),).# N*SD*RX, A%)%A%S%2*D&
E(X>#2+. )& 1#2%D&,%D. 2#T='R,%D).# 2%+4%:
IRS 2#1*D&) %o
$#),28'%S*D&))*T* 4'%2%)T&,
IRS
2. J'$%%). )& 2014 P2#/%,) .# 1=0#)%# *1[#A& +D*1*/)*?
+"2#/. D CMS [#2%D&,%D. | '%AD%/)*+,% )& 2.)4# %
2&+Y%2H) %t 42#1%,).B
HIOHHD "* FTHE2FS) A
06)+,2=A#),&A
3.6)/#4+) # 2011 P2#/%,) .# 8%+, "H2HA2H+ ) T* TRAAL
CCDS [#2%D&,%D. | 2%+4& % D*S2*+Y%# 2%+
D*S)%A4&X3%# "2% "H2#*$#)4
A2#]% )X T* 2%+4& 4%),2&TH),&
"x *] RS& #'(+,D= (CVA)
4.CDS)& 2012 P2#/%,) .# J1#+"#>%D&X, +,2&B*D&)%;
"hy FR))* 1#2%D&,%D. "HIXSVRT* 206+48, "
4%)D#2,%2=H#A. 00)+,2=AH),&A, *LH#+"#>H#)).A
#)*,. CoCd3
5.N&4*D&)).# | 2013 G&'X,).# 8&+Y%2#)%# +"2#/& D +,&DA4
$0H%). 1#2%D&,%D. | Libor % OIS % 42#/%),).B
+U2H*D "% 00)+,2=AH), &A,
"206DRS&)).A 4 /%)&A%AH#
[*T*+2*%>).B "2*$#),).B
+,&D*4, )&>&DY##+R D* D,*2]
"**D0b)# 2007 T.
6. J'$%%). )& 2014 G&'X,).# 8&+YV02H#)Y%o# "2*$#),).B
"&4*D&)).# [#2%D&,%D. | +"2#/*D, 2%+, D*&,%'()*+,(
E(X>#2+. "2*$#),).B +,&D*4
7. -(X>#2+. 2012  [5#2%D&,%D. )& *B2&)#)%# S)&>% #().B
)& D&'X,).# &A$%%  [+"2#/*D AHO/= E(X>#2+&A% ©
+2H. 1&S%+).A &4,%D*A )&

"2% ROH)%% >H#,.2#B '#, +
A*AH),& 18)42% + D& I#A&),
+)%0#) %% +A48 Yo+"*)#)%R

(execution risk)
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F %0.%(4" : "$A)# @4# 1%<-)$5 +9%)+%
S4(%(+).)*) G)0#%(47 | 4(+-$,?"(-%
4(+-$,?2"(-% (*)#)
8. 1#,%E%4&,. 2012 N2*$#),).# COS# =>%,.D&X,+R )&
+ < +,2=4,=2%2*D&) 1&'&)+# 1&)4& Y% '%Y(
*LH#+H"H>SH) Yo HA ).H# "2%[=4,. >&+,%>)* "*["&JI&X, "*/
)*D.# 2#1*D&)%R 4
[*+,&,*>)*+,% 4&"%,&'&
9. N*+,*R))* 2010 ,2=4,=2%2*D&) N2&D* 4*)D#2,%2*D&,(
A*)D#2,%2=#A. ).H# "2%[=4,. 4&"%,&' D,*2*T*=2*D)R D
#)*,. )& &4$%% 4&"%,&' "#2D*T* =2*D)R,
(Contingent %)+,2=A#),. %o+4'X>#). %S
convertibles, *1RS&,#'().B ,2#1*D&)%? 4
CoCo0s) 2#S#2D%2*D&) %X
10.J12&,)* 2011 ,2=4,=2%2*D&) J1'&I&X, S)&>% #'()*
A*)D#2,%2=H#A. ).H# "2%[=4,. A#)(Y%A% 42#/%,).A%
H*,. +* )& &4$%% 2%+4&A% D +2&D)#)%% -
D+,2*#)).A% 12=T%A% CoCoOs, 8%+4
4*" IHE* & *2%T%)&,*2& %
*'$%*) &A% A*28&'().? 2%+4 ,&40#
(Call option S)&>%,#'()* )%0#. C%S4%?
enhanced 2%+4 +4&>4**12&S).B
reverse %SA#)H#)%? +,*%A*+,% I'R
convertibles COERC A%)%A%S%2=#,
COERQ "* #)$%&'()=X D#'%>%)=
I%EE=S%% D*'&,%*J,%.
COERC *1#+"#>%D&X,
+)%0#)%# *13#T* *1[#A&
2#S#2D%2=#A.B /#)#0).B
+2#/+,D )& 1&'&)+# 4*A" &)%Y
% 2%+4*D, +DRS&)).B +
"#2HI&>H? 2%+4& (risk shifting
11.-*2D&2/).# 2013 P2#1%,).# 6)+,2=A#), "*SD*'R#,
4%),2&4,., +,2=4,=2%2*D&)| S&B#/0%2*D&,( D&'X,).?
"*T&Y&HAH ).# 2% =4, 2%+4 % Y "*"&I&H#, "*/

ll2%
I*+,%0#)%%
$HHD*? $#).

=0#+,*>#)).# ,2#1*D&)%R
K&S#'( Il

6+,*>)%4: +*+,&D'#)* &D,*2*A.
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@5.)#5 < *&%." Il

N2*$#),).# +,&DA%, +=3#+ D#))* D*S2*+Y%# )& 2.)4&B 1Z:, 7! % :S%%
g 18)42% + D& 1HAK), *4&S&Y *2H#IHRX3HH D*SIH?+ D%#H )& 2.)4%
"2%06SD*/).B  E%)&)+*D.B  %)+,2=A#)*D. 1,2=4,=2& 2.)4& [#2%D&,%D*D
+=3#+,DH))* USAH)Y'&+(: +*D*A=").? +"2%+ & A2#/%.).# #29& %D. [*+,%T
+D*%B  [H#+R,%'#,)%B  A%)%A=A*D S& +>#, 2#&'%S&$%% AH2 ANH#E
+%A="%2*D&)%R D 1Z: % 7D2*'#, D * D2#AR, 4&4 +"2%+ )& "2*$#),).#
[#2%D&,%D. [*+,%T %+, *2%>#+4%B A&A4+%A=A*D.

G =+*D%RB D*S2*+Y#? D*'&,%'()*+,% "2*$#),).B +"24#/*D, & ,&40# 2*&,
2#T='R,%D).B 2%+4*D )& 2.)4&B "*RD%'%-+( %)+,2=A#),. ,%"& E(X>#2+*D )& IRS
% *'$%*)., "2%DRS&)).# 4 [%)&A%4# +&D*4 CMS. C& 2.)4# 42#/%,).B
[#2%D&,%D*D /D=AR *+)*D).A% E&4,*28&A%, *4&S.D&DY%A% D*S/#?+ D%#
4*A"*S%S%X D "H2%H "H+'H# 18)42% + D& I#A&) +,&'%: D*S2*+Y%# 2#T='R,%D).}
2%+4% % A%)%A%SE&S%R ,28)S&A$%*)).B %S/#20#4 %)D#+,%2*D&)%R D E?
0%6)+,2=A#),.. G +DIS% + @,%A )& 2.)4# "*"RD%'GBS )& CoCa3 % %)/#4+).#
CCDS C& 2.)4&B D&'X,).B /#2%D&,%D*D % /#2%D&,%D*D )& &4$%% "&4*D§
*$%6%). % E(X>H2+. % CFS "SD*RX, %)D#+*2= "206*12#,&,( /*+=" 4
"QA#).A 18&S%+).A &4,%D&A, + A*AY%++%#H?, 1'06S4*? 4 A*A%++%).AF *1
E%)&)+*D.A %)+,2=A#),&A.

G @,%B =+*D%RB )& 2.)4&B +,2=4,=2%2*D&)).B "2*/=4,*D "*RD% %
CoCq "*SD*RX3%# 4*)D#2,%2*D&,( 4&"%,&' D,*2*T* =2*D)R D 4&"%,&' "#2D*T’
=2*D)R, +#2,%E%4&,. + 0% H#().A FLHEHESHUHA, %)+ 2=AH),. )&
"%SH) ) H#  [%EEH2H)S %&'. D [BH)*+% AHOI= %)+ 2=A#),&A% +
06)D#+,%6$%%). A 2#2.9%)T*A % %)+ 2=A#),&A% + )# %)D#+ %$%*)).A
2472 %) T&AY%, % %)+ 2=A#),., "*SD*RX3%# *42.D&,( 4*2* 4%# "*S%$%%
4¥2"%28 %D).A *1'%T&$%RA, ,&4%# 4&4 LiLLI * JP Morgan. C& 2.)4&E
HA(X2%,%S8&$%? )& &', "*+42%S%+)*T*  D*++&)*D'H)%R  @4*)*A%AC
)&LX/I&H#,+R 2%+, %)D#+,%$%*)*? &4,%D)*+,% D ,28/%$%*)).B +H#TA#H),&B
&A4%B 4&4 CDO (% D >&+,)*+,% CLO), & ,&40# D +#TAH)# WBS +#4(X2%,%S&
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LPA@A3

FK@N[ WDA: ;AB@QCDCJ ;NF>K@ CFGD;HIEFDK@
ICFAFGK@KLK CFMCFC;C FLA

3LKH)/"(()+-4 +).8"2"((%) Z-%9% S4(%(+).)*) 4(24(4$4(*%

OHA=3%? "H2%* 2&SD%,%R  2.)4*D%)+,2=A#)*D E%)&)+*D*T*
96)0%)%2%)T& *B&2&4 #2%S*D&'+R "*).A D*++,&)*D'#) A% S%+)*TH"2*+&
)& E%)&)+*D.# %)+,2=AH),. % *0%/&#,+R "2%/* 0H)%# *"%+8&))*? #)/#)$%%

C%0# "2%D*%,+R *'%+&)%# [/D=B D&2%&),*D 1=/=3#? [%)&AY
T*1&'().B  2)4*D  %)+2=A#)*D ERN&)+*D*T* %)0%)%2%)T& DE&2%&),
+=3#+,DH)*T* =DHY%>H)%R 2%+48& '%4D%/)*+,% % D.SD&))*T* @, %A )&4*"#
D FS)AT*, "2%GH) V¥ T* % 42#/%,).B 2%+4*D (1&S*D.? +$#)&29%97 +$#)&2%?
=DH#'%>H)%R *1[#A& '%4D%/)*+,% )& 2.)4&B +*B28&)H#)%R 1*## =A#2#)).B
HA™D 2%+ & 2%+4& '%ADY%/)*+,%, "2*$#),)*T* % 42#/%,)*T* 2%+4*D, D.SD&)).B
+,%A="%2=X3%A% A#28A% )&$%*)&'().B 2#T='R,*2*D

CH*1B*/%A* *T*D*2%,(+R, >* [R "2#/*D2&3#%R D 1=/=3#A
D*S)%4)*D#)%R 42%S%+*D )& 2.)4# %)+,2=A#)*D E%)&)+*D*T* %)0%)%29
JLBH%A*  [+%>(  HA'&  2%+& )# "2#D.Y&X3HT*  *" 0A&'()*T*,
2&++>%, D&HA*T* "E*2A="# (1):

!!"!!!!!%!!!%!!, (1)

T/#: a, b, c DA*@EE%$%H),. [#,#2A%)&$%%;

| FI D #A" 2%+.& 2.)4& E%)&)+*D*T* %)0%)%2%)T&:;
"1 HS% WHSH%& () N"H$%&%

GDPD*1[#A T*1&'()*T* GGN;

Inv D*1[#A %)D#+,%$%7? D *+)*D)*? 4&"%,&";

1 "H$0%& "HS%& () *'+
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3.1.1U%0).58 +="(%$48

JH¥)DYH "2#"0H)%H @,*T* +$#)&2%R +DRS&)* + #A, >* -8! 1Z:
1=/#, "2#"2%)%A&,( 1*## &4,%D).# A#2., )&"2&D'H).# )& "*D.Y#)%H
"2%$#),).B +,&D*4. J$H)%D&R 1=/=3=X /%)&A%4= "2*$#),).B +&D*4 D 1Z:

)& *+)*D&)%% @,*T* +$#)&2%R %+B*/%A %S "2#/"*0#)%R * *A, >* + &DA4&
E#/#28'().A E¥)/&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D /D& 4D&2,&'& )& IR5
"2%$#),).B "2)4,& . G ,&4*A +'=>&# 4 4%)$= 2017 T. +,&DA& "* E#H2&'().A
EX)/&A 1Z: [*0)& 1=/#, )&B*/%,(+R D 2&?*)# 1  ,00:1,25 ".". G @ *A +$#)&2%%
*0%/&H#,+R >* H#HA4=3%7? 42#/%,).? $%4' A*O#A S&4*)>%,(+R D* D,*2*?
"wxDOG)# 2017 T. I'R D.+*4**B*).B %)+ 2=A#)*D, )*A%)%2*D&)).B D
[*'&2&B 1Z: % D,*2*? "**DUo)# 2018 T. - )&>&%# 2019 T. /'R %)+,2=A#),*D
06)D#-+,%$%*))*T* =2*D)R, )*A%)%2*D&)).B D /*"&2&B 1Z:.

G @,*A +$#)&2%% *0%/&#,+R, #A=3%7'#2%* *B&2&4 #2%B+R ,&A0#
FURIA HDXA=)TE 06D+ %S%R))FTH +"2% 48 )& &4,%D. 2&SD%DE&X3%B+|
@4*)*A%4, 28D)* 4&4 Y% 1¥(YHT* >U%+@DPEB, + +*B2&)H)VHA &1+¥X,)*T*
"HOHDH#+& D "F(S= +"2%+& )& %)+,2=A#),., "2%DRS&)).# 4 S&3%,).A &4,%D&/
1Z: 1 2#)%# HA". 2%+ & D+#B T*1&'().B 2.)4*D &4,%D*D, D4'X>&R 2.)4%
42#/%,*D, +#4(X2%,%S&S$%?, 4*2"*2&,%D).B *1'%T&$%?, *1'%T&$%?, @A%,%:
E%)&)#D.A% *2T&)%S&$%RAY%, T*+=/&2+ D#)).B *1'%T&$%? % &4$%?, D "#:
2016 " 2020 TT. +*+ 8B, "*2R/4& 3,75,2 "."., "* +2&D)H)%X+ +2#)%A HA"A
2%+ & D "#2%*/ 2000 "* 2007 TT)& =2*D)# 8,1 ".". CYO#"2%D*/%,+R"%+&)%#
MOHIHFRX3%B  1=/=3## 28SD%,%# )LD  %)+2=A#)*D E%)&)+*D*T*
96)0%)%2%) T& E&4,*2* BV 2#&'%SE&S%% *"%+&))*T* +$#)&2%R

106<-)$ $4+<% &A<.A#()+-4 . G +** D#,+D%% + 2%+=)4*A 380)&A%AE
206+48& '%AD%/)*+,% D =+*D%RB "*D.Y#)%R 42&,4*+2*>).B "2*$#),).B +,&D*4 [
1Z: D.+="8#, *"2#HH'RX3%A E&4*2*A 28&SD%,%R 2.)4*D %)+,2=A#),*D
E%)&)+*D*T* %6)0%)%2%) TR*/#'( 1=/=3#? 1%)&A%4% 2%+4& '%AD%/)*+,% "*
[H+R %0'H#,) %A 48S)&>H#+4%A *1'%TESWRAZH " &TEH,, > * -

- DX"#2D.B, %)/#4+ D*&,%'()*+,% D*&%'()*+% (VVIX) D +=>&#



2,5

1,5

0,5
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"FIFR 2% %D'H)%R )& =2*D)# 95 1.". A*O#, =+2#A%,(+R 4
107-1081."., D +%'= *T*, > * D*&,%'()*+,( D*&,%'()*+,% *1'&/&#,
D.4%4%2 ("2%1'%S%,#()* 73 ") "F*0%,#()*? 4*22#R$%H? +
"2HA%RAY S& 2%+4 '%ADY%/)*+%, *0%/&H#,+R, >* [* 4%)$& 2016
"DHA%Y% S& 2%+4 '%4AD%I)*+% "t [H+R,%'H)%A 4&S)&>H?+
*1'0T&SYRA A*T=, 2862%,(+R )& "2*"*2$%*)&'().# 13,5-14,5 ".".,
[*+,%T)=D * A#,4% D 2&?*)# 0,57 ".".
D%D,*2.B, %SS& D.+*4*? %00 #'()*? 4*22#'R$%% "2#A%% S&
206+4 '%ADY%)*+,% + [%)&A%A*? 428,4*+2%>).B "2*$#),).B +,&D*4,
)*A%)%2*D&)).B D /*"&2&B 1Z: ()& =2*D)# 76 ".".), "2#A%% S&
2%b+4 '%ADY%/)*+,% A*T=, D.28&+,% D +2#/)}#A Y@@T.". 4 2020 T. /*
"2061'%6S%,#()* 0,60,62 ".". N2%D#/H#)*# A))%H# * [%)&AY%AH
428&,4*+2%>).B "2*$#),).B +&D*4 "* [FT*D.A %)+,2=AH),&A,
J*A%)%2*D&)).A D [*"&2&B 1Z:, "*+ 25)* & "2#["F*0#)%% *
KA, > ¢ -8l 1=/#, "D.Y&,( +,&D4A= "+ E#/#2&'().A E*)/I&A Y#
24#0# >H#A 2&S D /D& 4D&2,&'& )& D#'%>%)= # A#)#H# 0,125 ".".

R

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

e (CTaBKa NO AECATUNETHUM KaszHayenckum obamraumsam CLUA

@===[peMna 3a PUCK INKBUAHOCTM N0 10-TK I€THUM KasHaYeNCKUM 0bamraumam

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%487, !. 19].
8%6+=)%4 33 6+, *206>H+8H %o 2*T)*SU2=HA# S)&>H)R"2#A%% S& 2%-+4

'%A4D%/)*+,% (1Z:)
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C& *+)*D&)%% 2#S='(,&,*D, "2*D#/#))*T* &)&'%S& A*22#'R$%? "* A#,*/=
N%2+%)&, "2%B*/%A 4 D.D*/= * )&%>%% +#/=X3%B DS&Y%A*+DRS#? D /%)&
206+48 '%ADY%/)*+% % */#().B +H#TAH),*D 2.)4& %)+ 2=A#)*D E%)&)+*D*T*
%6)0%)%2%) T&:

"2HA%R S& 2%-+4 '%ADY%/)*+ 086)E 2=AH),&A, "2%DRS&)).A 4
19%)8&A%AH# +,&DA% "* E#I#2&'().A EX)I&AZ: | *1'&I&#H, "2RA?
422U RSVH? + [Y%PRM*? 428&,4%+2%>).B "2*$#),).B +,&D*4 "
06)+,2=A#),&A, )*A%)%2*D&)).A D /*'&2&B 1Z: ,)& =2*D)#0,76B
0 *128,)%? 4*22H'RSVH? HERAY " 428,4*+2%>) A %)+, 2=AH),&A
+ E%A4+%2*D&))*? BH)*+(X, )*A%)%2*D&)).A D /*'&2&B
1Z: )& =2*D)# A%)=0,78B;

- "2#HAWR S& 2%+4 '%AD%/)*+% *1'&I&H#, "2RAY? A*22#R$UH?
1%)&A%A4*? [FT*+2*>) B "2*$#),).B +,&D*4 "* %)+ 2=A#),&A,
)*A%)%2*DR.A D [*'&2&B 1Z: )& =2*D)# 064B % *12&,)*?
AR22H'R$YH?  + &A% "t [FTH2%>).A %)+, 2=AH).&A +
E%4+%2*D&))*? [*B*/)*+,(X, *A%)%2*D&)).A D /* '&2&B 1Z: ,

)& =2*D)# A%)=058B;

- "2#HAWR S& 2%+4 '%AD%/)*+ % *1'&I&H, "2RA*? A*22#R$UH?
19%)&AY%A*? A2#1%,).B +"2#/*D "* %)+ 2=AH),&A + 428%).A
2472 %) T*A :&& )& =2*D)# @3B % "2RA*? 4*22#'R$UH? + /%)&AY4*?
42#(%,).B +"2#/*D "* %)+ 2=AH),&A + 42#/%,).A 2#?,%)T*A Bbb
)& =2*D)# 058B.

N2*T)*S "2*0SD#/#) )& *+)*D&)%% A#+R>).B /&)).B " /%)&A%AM "2#A%%
S& 2%+4 '%ADY%/)*+%, [1%)8&AY%AH A2H%FBHFD "t %)+ 2=A#),&A +
247 %) T*A :&&, 1%)&A%M 42#/%,).B +'2#*D "* %)+ 2=AH) &A + 242 %)T*A
Bbb, DSR,.B )& 4*)#$ A#+R$& S& "#2%* 20005 TT. DA'X>%#()* +
4¥22H4,%2*DA*? )& +H#S*))H# 4*H#1&)%R S& &)&*T%>).? "#2%*/. 5'R *$#)4%
4*@EE%S$%#),& 4*IREWo+"+ (S=HA E*2A="= ):
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trnrrr T

i T e

TH#: 1 DS)&>#)%# *$#)YD&HAA*T* E&4,*2& D A*A#), D2#AH#)%

T DS)&>#)%# *$#)%DE&HAT* E&4,*2& D A*A#), D2#1)%

6+B*R %S @,*T¥#/=X, D.D*/. D *)*Y#)%% 1=/=3#? /%)&A%4% %
+,2=4,=2. 2.)4*D [#2%D&,%D*D

D"#"(=47 |: ;%+64%"(4" 93%)="(-(5Y +93%"#).. J$#)%D&R 1=/=3=X
1%)&A%4= "2*$#),).B +"2#/*D "* %)+,2=A#),&A, )*A%)%2*D&)).A D /*"&2&B
1Z:, %+B*/%A %S +'#/=X3%B "2#/"*"*0#)%"?:

- +,&D4& "* E##2&'().A E*)I&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D
/D& 4D&2,&'& )& 0,125 ".".;

- D¥&,%'()*+,( +,&D*4 "* "2*$#),).A +D*"'&A 1=/#, *+,&D&,(+R D
287%)# 1219 ".".;

- H2#))%# HA". 2%+,& "2*$#),).B +,&D*4 "* 2 -B '#,)%A IRS A*T=,
+*+,&D%,( "*2R/4& 8,5 ".". TIT. D "#2%*/ [* 2021 T.

G +**D#,+D%% + 2%+=)4*A 34% *'%+&))*A= D.Y# +$#)&2%X
"2HI"&T&# R, >* "2*$H#),).# +"2#/. D 1Z:. " 2**'0&, 2&+Y%2R,(+R N2%
=+*D%% 2#&'%S&$%% *"%+&))*T* D.Y# +$#)&2HRIBE& 2%+4 '%4AD%/)*+,% "*
ID=B'#,)%A IRS, )*A%)%2*D&)).B D /*"&2&B Z:, 2&+Y%2R,+R ,#4=3%B
"2%1'%S%,#'()* 3,4 ".". "* IRS, "2%DRS&)).Ad 4*2"*2&,%D).A 1=A&T&AZ:
%)D#+,%%$%*))*T* =2*D)R %'2%1'%S%,#'()* 23 ".". "* IRS, "2%DRS&)).A4
4&S)&>H?+4%A 1=A&T&A \Z* "2%1'%S%,#'()* 5,0-5,2".". %3,7-4,1".". 4 2020
T, +** D#,+,D#))*.

N2*T)*S "2*0%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%A4A# "2#A%%
S& 2%+4 '%4D%/)*+,% "* ID=B'#,)%A IRS )& 1=A&T% + %)D#+,%%$%*)).A =2*D)
)*A%)%2*D&)).A D /[*"&28&B 'Z:, A#+R>).B /&)).B "* /%)&A%4# "2#A%% S&
2%+4 '%4D%/)*+,% "* ID=B'#,)%A IRS )& 4&S)&#B# *1'%T&$%% !Z:, DSR,.B
)& 4%)#$ A#H+RI& S& "#2%*/ 26R015 TT. DA'X>%.#'()* + 4*22#4,%2*D4*? )&
+#S*)).# AY#1&)%R S& &)&"*T%>).? "#2%*/. 5'R "*+,2*#)%R "2*T)*S&
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%o+"*(S=#,+R A*/#'('%4D%/)*+ % 8. |=48+&&++>%, DE&HA=X "* E*2A="{B):

L[ {!!m}!!!"!, (3)

THEN L 1L 1 - $#)& FT*D*T* %)+,2=AH),&;

| - Y*4 '%AD%/)*+,%:

LU | - D&+ 28/ H#) Yol DH2*R,)*+,%:

| DI#)#0).# *+,&,4% )& +>#,&B;

| DE&4,*2 [%+4*),%2*D&)%R.

N2*$#),).# +"2#/. 28++>%, DE&X,+R "* E*2A="# ( 4):

L (pr o) 4

THE— D* )Y )%t "2%5H),)¥T* MB¥I& 4 + %A%+ % %)+, 2=A%) &

|

- X VEYH)YoH "2FSH), )X TH 28+BY& 4 "2*$#),). A *LRS&H#(+,BA

250
200
150

100

p—

50

0 \

2015 2016 2017 2018 2019 2020
MpoueHTHble cnpeapbl 5-TM neTHUM ceon

-50

MpoueHTHble cnpeab! (bymaru AA ypoBHsA)

MpoueHTHble cnpeab (bymarvu BBB
YPOBHS)

6+,%>)0%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%487, !. 10].
8%6+=)%434 - N2*T)*S /96)&A%4% "2*$#),).B +"2#/*D 1Z;
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G +** D#,+D%% + 2%+=)4*A 38*$#),).# +&D4A% "* [D=B'#,)%A IRS,
)*A%)%2*D&)).A D /"&2&B 1Z:,  A*T=, D.2&+,%+ #4=3%E,91% /* 1,2-1,4%
4 4%)$= 2020 T., 2&+Y%2%D "2*$#),).# +"2#1. "* &A%ARS "2%1'%S% #()* )&
0,34-0,40 "". G'R S$#H#? )&+ *R3#? 28&1*%. "20%6D#H)).? "4&S&#(
28++>%,. D&H#,+R "* +'#I=X3#? E*2A="#Y):

!!!!!! I |1Wt*||||| ||| !!!!" !rt+O(1DVtst+O(2Ar!! '|'||| !!!!,

()

T/ W D%SAH)H#)%# D $#)# 18&S%+)*T* 8&4,%D& S& *,>#,).? "#2%*/;
SD+"2#/ "+ +D*'=;
RPD*1[#A +/#*4 2#"* + |RS;
DVE_r D/%+"#2+%R +,&D4% 2#"* S& * >#,).? "#2%*/;
r D+,&DA& 2#";
DVt_SD/%+"#2+%R +"2#/& D +,&DA&B "* +D*"&A S& * >#,).? "H2%*/.
1,60
1,40
1,20
1,00
0,80

0,60

0,40

020 Crasku no gsyxnetHum IRS B gonn. CLUA

0,00

6+,%>)0%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%48&4, !. 10].
806+=)%435 - 6+, *206>H#+4%H# U2*T)*SU2=HAH# S)&>H)YoH 1%)&A%4% "2*$#),).B
+,&D*4 " [D=B'#,)%A IRS D /*". 1Z;
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5'R $H#H#? )&+ *R3#? 2&1%,. "2% "2*T)*S%2*D&)%% + %+"*(S*D&)%otHA
*E&4,*2).B  A*22#R$%*).B  AYHH?  %+"*(S*D&% E*2A= '=  (6)
(*/)*E&4,*2)&R A*/#'( G&+%>HAE)

LTy e, (6)

TH: | DA*@EE%$%H), 4*22#'R$%% /D=B &4,%D*D;

| DE&4,*2, )& *+)*D&)%% *$#)4% 4* *2¥T* "*+ 2%#)& 4*22#'R$%R.

N2*T)*S "2*06SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* [%)&A%4#
"2%$#),).B +,&D*4 " [D=B'#,)%A IRS, )*A%)%2*D&)).A D /*"&2&B, DSR,.B )&
4¥)H$ AH+RS& S& "#2%*/ 20R015 TT. DAX>%#()* + 4*22#4,%2*D4*? )&
HSY) # 47 H18)%R S& &)&*T%>).? "H2%*/.

N2#H/"*&T&#,+R >* =DHU>H)UH2H#AY? S& 2%+4 '%4D%/)*+% A*O#,
"206DH#+,% 4 28+Y%2H)%X +"2#*D "* 2HEH#2H),).A + &DARED +"2#/ A*O#,
28+Y%2%,(+R + #4=3%B10) /* 0,50052% D "#2%*/ /* 2020 T.*4&S.D&R
"*S06,0D)*# D'%R)%# )& +HTAH), %)+ 2=A#),*D, "2%DRSE&)).B 4 /[%)&AC
"2%$#), ).B +"2#D. 5'R $HH? )&+ *R3#? 2&1%. "2% "2*T)*S%2*D&)%%
+2#H*D D 2#EH2#)).B +&DA&B (D A >U+TED +"2#/&) %+"*(S=HA
+'#=X3=X E*2A="= ( 7):

Syl = exp [BDFTy 1 P1olt]1 ] ©

TI#:.SD"2*T)*S%2=#A.? "*4&S& #'(;

DFT;, D2%+4 [#E*' | &;

L[] D)*A%)&' [ T*D*T* %)+,2=A#),&;

L -)&%AH)(Y%H# AD&I2&,. I'R "*4&S& #H#P" | v %l 1[I ], +** D#,+,D#))*.

N2*T)*S "2*06SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* [%)&A%4# TED
+"2#/&, DSR,.B )& 4*)#$ A#+R&R "#2%*/ 200Q015 TT. D4A'X>%, #'()*.
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D'(#'(=47 111 )+- )&%-4&'()+4. | =0#H)%# 4&)&'& '%4D%/)*+ %
"206D#/H#, 4 2*+= D*&%'()*+% )& 2.)4&B &4,%D*D[139, ! 30-31].
G*'&,%'()*+,(, DSD#Y#))&R "* +2#/ = A#O/= SRVIX (6)/#4+ D*'&%'()*+ %
"2%$#),).B +,&D*4 "* +D*"&A) % [H+R V0'HH? +&DA*? "* +D QA + * +2¥>4*7
%+"*")#)%R (Forward swap rate, FSRY*0#, 2&+Y%2%,(+R + ,#4=3%B 0,14% /*
0,280,30% 5'R $##? )&+ *R3#? 2&1*. "2% "2*T)*S%2*D&)%% [%)&A%4%
D*&,%'()*+,%  %+"*(S=#+R A H#( &++%AH#,2%>)*?  &D,*2HT2#++%D)*?
[%+"H2+ % A%) &' )*T*  2&+"2#/#H)%R (APARCH) %+"*(S=R +#/=X3=X
E*2A="= (8):

hO2 0 o4 a(ef =ttt 8)

THE: L D=2*DH#)( Yo+, *2%>#+4*? D*'&,%'()*+,%

|, D+2#)## S)&>H)%# D*&,%'()*+,% S& *$#)%DE&HA.? "H#2%*/

L D)*A%)& X T*D*T* %)+, 2=AH),&;

L1 I"H$$%8%'() 1"#1"$$% %0

L - )&YAH) (Y%# AD&/2&,.

G +** D#,+,D%% + 2%+=)4*A 36, "2*$#),).# +,&D4A% "* [#+R,%'#,)IRS,
)*A%)%2*D&)).A D +"&2&B 1Z:, A*T=, D.2&+% + ,#4=3%B 1,80%, /*+,%T)=D
1%8&"&S*)& 2,5@,74% 4 2020 T., 2&+Y%2%D "2*$#),).# +"2#. " &A%IRS
"2061'%S%,#()* )& 0,280,32%. J$#)%D&R 1=/=3=X [%)&A%4= "2*$#),).B
+,&D*4 " 10,% '#,)%A IRS, )*A%)%2*D&)).A D /*'&2&B 1Z:, %+B*/%A %S
+HI=X3%B "2#/"**0#)%?:

- +,&DA& "+ E##2&'().A EX)/&A 1=/#, "*D.Y&,(+R )# 2#0# >HA 2&S D
/D& 4D&2,8'& )& 0,125 ".".;

- D¥&,%'()*+,( +&D*4 "% "2*$#),).A +D*'&A 1=/#, *+&D&,(+R D
287%# 0.120.19 1.". "&T&HA, >* +2#))%# HA'. 2*+&
"2%$#),).B +,&D*4 "* 10 -,% '#)%A IRS A*T=, +*+&D%,( "*2R/4&
5,75 ".". T/T. D "#2%*/ /* 2021 T.;
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- %)H#A+ [*'&28& 1Z: 1=/#, *+,&D&,(+R )& =2*D)# * A#,4% D 10510
1.". D +2#/#+2%>)*? "#2+"#4,%D# (/* 2020 T.).

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%484, !. 17].
806+=)%436 - 6+, *206>H+4%# U2*T)*SU2=HA*# S)&>HIN0)&A%4% "2*$#),).B
+,&D*4 "% [#+R,%'#,)%ARSD /*". 1Z:  (2011:2020TT.)

N2*T)*S "2*06SD#/#) )& *+)*D&)%% A#+R>).B /&)).B " [%)&A%A4#
"2%$#),).B +,&D*4 "¢ [#+R,%H,)%A FRS, )*A%)%2*D&)).A D /*'&2&B %
A#+R>).B /&)).B "* [%)&A%4# SRVIX DSR,.B )& 4*)#$ A#+R$& S& "#2%*/
20002015 TT. G +DRS% + @,%A *0%/&#,+R +*B2&)#)%R %)D#+,%$%*))*T* +"
%0)+,2=AH),., "2%DRS&)).# 4 /%)&A%A# %)/#4+*D D*'&,%'()*+,%.

16<-)$ 98)="(-(%) $4+<% . T3# *)%A E&4*2*A, 4**2.2  "2%
2H&'%S&SY%  *'%+&)) T* D.Y# +$#H)&2%WHH, *4&S.D&,( *'2#/#RX3H#
D*S/#?+,D%# )& 1%)8&A%A= % A*A™S%$%X 2.)4*D %)+,2=A#)*D E%)&)+*D*
06)0%)%2%) T&D) . +,="&#, "2*$#),).? 2%+4 . G +** D# +D%% + 2%+=)4*A 37,
*00%/&H,+R > * +2#)%? =2*D#)( 4*22#'R$%% D /%)&AY%HB*/)*+ % IRS +
19%)&A%A*? + &DAY% "* E#/#2&'().A EX)I&A 1Z: 1=/#, +*B2&)R,(+R )& D.+*4*A
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=2*D)#.C& *+)*D&)%% 2#S="(,&,*D, "2*D#/#))*T* &)& % S&Y6B*/%A4 D.D*/= *
)&'%>%% +H#/=X3%B DS&%WA*+DRS#? D /%)&MIRT* 2%+48 % * [#().B
HHTAH),*D 2.)4& %)+,2=A#),*D E%)&*D*T* %)0%)%2%)T&:

80
70
60
50
40
30
20
10

0
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%484, !. 17].
8%+=)*437 - V2*D#)( 4*22#'R$%% +,&DA% "* E##28&'().A E*)/&A ¥6B*/)*+,%
IRS (1Z2)

D"(#'(=47 |: G(42"(4" #1$%=44 9) 4(+-$,?"(-%? + S4<+4%$).%(()8
HYH()+-'1.  N* *13#A= "2&D%'= "“*D.Y#H)%# +&D*4 "* A2#/%,&A D'#>#,
+)%0H)%eH IX28$%% "* 1=AKTE&A + E%4+%2*D&))*? [*B*)*+ (&4, *2&A%,
+*48S.D&X3%A% D*S/H2+ D%# )& [%+"#2+%X %)+ 2=A#)*D + E%4+%2*Dé
[BX/)*+,(X, D.+,="&X, +#=X3%#:

- D"#2D.B, )& /%)&Mbd= [X2&$%% "* [FT*D.A %)+ 2=A#),&A
*48S.D&H, D'Y%R)%# *, )&+4*(4* [%)&A%>)* -8! 1=#, "*D.Y&,(
"2%$H),)H# +,&DA% (" 2% D.+*4*? "H2%*/%>)*+ % +)%0#)%R + &D*4
54228 81 [X2&$WR %)+ 2=A#)*D + E%4+%2*D&))*?
PBH)*+ (X 1=/#, +)%08&,(+R 1.+,2##, "2% +*B2&)H#)%% D.+*4*?
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D*&,%'()*+,% =2*D)R /X2&$%%, D +2&D)#)%% + +%,=&$%#?, 4
>&+,* & "*D.Y#)%R +,&D*4 1=/#, )%S4&R):;

- D*2.A E&4*2*A  D.+="&# [%)&A%4& 2%+BHAY%? "
06)+,2=A#),&A + E%4+%2*D&))*? [*B*/)*+,(X D =+*D%RB %SAH#)#)%!
)&AM)& 4206D*? [*BY)*+% (2%+4, +DRS&)).? + +=0#)%#A %
2&+YY2H) YA 42%D*? [*B*/)*+,%);

- D,2#,(%B, D =+*D%RB "*D.Y#)%R +&D*4 %)+2=AH),. + )%S4*?
IX28$%#? +=3#+DH#)* A#)## D*&%'(). D +2&DW%% +
00)+2=AH),&A% + D.+*4*2 [X28$%#H? AB+H# + HA, &4&R
DS&Y%A*+DRS( %A##, % *12&%K &+(: D +=>&# "*D.YH#)%R
D*&%'()*,% %)+,2=A¥)*D + E%4+%2*D&))*? [*B*/)*+ (X
+)%08#,+R 2%-+4 [X2&$%%).

G =+*D%RB "%%,%4% "*D.Y#)%R "2*$#),).B +&D*4 %)D#+,%$%*)).#
+284T%% D %)+2=A#),&B + E%4+%2*D&))*? [B*)*+,(X, *1'&/&X3%B
4¥2% 4% [X28$YoH?, +=3#+ DH))* "2#D*+B*R, +2& H#T%%, "*+2%#)# )&
0o+"*(S*D&)%% %)+,2=A#)*D + ['%))*? IX28SUHN2% 2#&'%SE&$%% D.Y#
HOLHQ))FT*  +$H)&2%R MIFETEH,+R > +2#)%? =2*D#)( IX28&$%% "*
00)+,2=A#),&A, )*A%)%2*D&)).A D [*"&2&B 1Z: , A*O#, +)%S%,(+R + ,#4=3%B
5,55 '#, /* 4, 7 '#, [150, 1. 77]. N2*T)*S%2=#A D2#A#))=X +,2=4,=2= "2*$#),).B
+,&D*4 "% %)+ 2=AH#),&A + E%A4+%2*D&))*? [FBH)*+,(X + %+"*(S*D&)%HA
2HBE&A,*2)*? AX# U 2HT2#++%%+"+(S=R +#/=X3=X E*2A="= (9):

| -AT

ye (1) = B1c + Br ( _;i!

1-— _)\.,T

e
}\t'[

NP —e i, (9)
THEL (1) DIFBH)*+,( 4 *T&YH)%X:
|1 -+, 8DA& "™ 4% x2%7 x4=3#+ D'RH#,+R @4+ )#)$%&'()*# +T'&0%D&)%#:
| - E&4,*2 +T'80%D&)%R.
N2*T)*S "2*06SD#/#) )& *+)*D&)%% A#+R>).B /&)).B " [%)&A%4#
"2%G#),).B +"2#*D "* [D=B'#,)%A IRS, J*A%)%2*D&)).A D /*'8&2&B, DSR,.B
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)& A¥)#$ A#+R$& S& "#2%*/ 26R0O15 TT.

N*=>0, )*D.? D%,*4 2&SD%,%R +#TA#), %)+ 2=A#)*D, "2#/'&T&X3%!
2H&'YS&PV0+,2& HT%?,*2T*D'% [X28$%#?, D-&+,)*+%, ,&4%B 4&4 +D*".
IX28$%% ("%+&). )%O0#) D*. )& [%+"#2+%X [X28$%%. G =+*D%RB
WEUHIHE) % " DY= "2%0% #()*+,% % @EE#4,%D)*+% A#2
AX)#,&2)*T* + %A="%2*D&)%R, "2*D*/%A.B 2#T='R,*28&AIBFH)#))&R/%+"#2+%R
A*OH, *'%>&,(+R *, 2#H&'%S*DE&))*? [Y%+"#2+%%

8H&'US*DE&))&R  [%+"#2+%R  /X28$%% 4&S)&>H?+4%B  1=A&T %
%0)+,2=A#),*D + D.+*4%A %)D#+ %$%*)).A =2*DHA ¥ 1=/#, +=3#+ D#))*
*10>&, (+R *, "2H"M&TEHAR?. J¥)*D)*? 2%+4 +DRS&) + /Y%6+"H#2+%#? [X28$5%% '
06" #>).A 1=A&T&A % %)+2=A#),&A, "2%DRS&)).A 4 %KL A#O/=
DR HETEHAR? % 2H&USDE))*? %+ H2+%H? IX28$%% A*T=, +*+&D'R
0.3-0.6B). O,* *1=+*D'#)* D "#2D=X *>#2#/( H#A, >* DH%>%)& [%o+"#2+%%
IX28$%% MBS *1'&/&#H, *+*1#))* D.+*4*? A*22#'R$UH? + [%o+"H2+%H? YF
B+ #72 (D +2#NHA 4* 22#'R$%% +*+ &D'RX, 0-DHB).

D'(#'(=47 11I: F™%-4.(%7 #4(%24<% . +"2"(-" 4(+-$,2"().,
9$4.70%((5Y < #A(%?4<" $5(<% ("#.424?)+-4.  6)+2=AH),., "2%DRS&)).#

4 [%)&A%A 4%2"+28 %D)*T* [*T& %R6)HA+&A REIT, & ,&40# 4 MBS,
+=3#+,DH))* 1M HT&%D)* 2#&T%2=X, )& "™D.YH)%# 428,4*+2>).B
"2+$#)).B +,&D*4 D +2&D)#)%% + 4&S)&>#?+4%A% %)+, 2=A)7&AT0 ].

P&4 D 1Z:, &4 % D 7! +,&D4% "* 4&S)&>#2+4%A 1=A&T&A % %)+,2=A#),c
"206DRS&)).A 4  %B  [%)&A%A4H#, *L'&I&X,  +=3#+ DH))*A#)(YH?
S=D+,D% #()*+,(X 4 [%)&A%A# AX>#HD*? +&D4%, D +2&D)H)%% + A#
4&>#+,DH)).A% "* %)D#+ %$%*))*A= =2*D)X %)+ 2=A#),&A%, >* *1=+*D'#)*
+=3#+,DH))* AH)(YH? A*22#'R$UH? AHOI= A&S)&>H?+4%A% %)+, 2=A#),&A%
L'X>HD*? +,&D4A*? D =+*D%RB +,&1%'()*? Ya¥B%% (/* 2%).

O,* *1=+*D'#)* /D=AR E&4*2&A%: D*#2D.B, /%)&A%4& "&#D ,2&+,*D
J#IDY%0%A*+% *1'&/&H, D.+*4*7 *128&)*? A*22#'R$%#? (D +2#)HA 2&D)*?
0.81.2B) + /%)&A%A*? +&D*4 "* Uo"* #4#;-D*2.B, ,2&+,. H#/DY%0%A*+ %
*1RS&). D."&>%D&,( D +2HA [+ 90% *, +D*#? [*B*)*+% D E*2A#
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[%D%/#)*D, >* + 2%+ *A [FBH)*+#? )& 2.)4# YH/DY%0%A*+ %, D.SD&))*?
=DHY>H)YHA " 2#1% # (+4*T* % %)DH+ %$%*))*T* +'2%+&, *1=+"*D'H))*T*
+)%0H)YoHA +,&D*4 "+ U™ #AH, "*D.Y&#, +"2%+ )& "8&Y% 28+ *D J#/DY%0%A*+,% +
+,%2%). 00)D#+,*2*D D 1%D%/#)/).# 1=A&T%.

P&4 %S*12&0#)* )& 2%+=)4# 38&D34% "*30-,% '#,)%A *1'%T&%RA
FLHEHSH)).A T&2&),%RA% E#/#28&'().B %" #>).B &T#),+D 1Z:;, A*T=, D
H=>&H# 2H&'USESY% D.YH# *'%+&))*T* +$H)&DYERE+ % + HA=3%B 4,2% [*
6,3%, " 15% '#)%A *L'%T&SWRA, *1#+"#>#)).A T&2&),%RA% %'"*#>).B
&TH#),+,D- + #4=3%B 2,99% /* ®0%, "* 1 -#,)%A D/* 547% + #4=3%B 25%.
5'R$HH#? )&+ *R3#? 2&1*%,. "2*T)*S "2*$#),).B +&D*4 "t 0p"* #>).A
*1'AT&SYRA, *1#+"#>#).A T&2&),%RA% %" #>).B &T#H),+D Z:, U
+5+ &D'H) "* +#/=X3#? EX2A="# (10):

S P (10

J#: T, D"2*$#) )&R +,&DA& "t %" #>)*¥? *1'%T&$%%;

| D+,&D4& [%+4*),%2*D&)%R:

V. - DH#2*R,)*+,( 1&)42* +,D& D "#2%* D2#AH#)% (t+1).

I$H)%D&R  1=/=3=X [%)&A%4= "2*$#),).B +&D*4 "* &TH#)+4%A
06" #>).A 1=A&T&A 1Z:, %+B*/%A %SHH#/=X3%B "2#/"**0#)%?: +&DA4& "*
E#/#28'().A E¥)/&A 1=/#, "*D.Y&(+R )# 2#0# >HA 2&S D /D& 4D&2,&'& )&
0,125 ".".; %)/#4+ [*'&28& 1Z: 1=/#, *+ &D&,(+R )& =2*D)# * A#,4% D 105110
1.". D +2#)H+2%>)*? "#2+"#4 %D# (/* 2020 T.).

N2*T)*S "2*06SD#/#) )& *HD&)%% A#+R>).B /&)).B "™ [%)&A%A4#
"2*$H) ).B +"2HFD "t FH)NA % "R,)&IS&%0'H,)%NA %)+ 2=AH),&A +
E%4+%2*D&))*? [*B*)*+,(X, @A%,%2*D&)).A %"*#>).A% &T#),+ D&A% !Z:,
DSR,.B )& 4*)# A#+R$& S& "#2%*/ 2€POL5 TT.
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20012002200320042005200620072008200920102011201220132014201520162017201820192020

e===1-y ARM ===15-y ARM

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&1, !. 14].
806+=)%438 - 6+, *206>H+4%H U2*T)*SU2=HAH# S)&>H)Yo# 1%)&A%4% "2*$#),).B
+,&D*4 "% &TH),+4%A %"* #>).A 1=A&T&A 1Z:

196<-)$ $5003()%) $4+<% . N2#HA%R S& 2.)%>).? 2%+4 *1'&/&#, *12&,)*?
G224 RSVH? + 1%)&A%A*? "2HA%? S& 2%+4 '%4DY%/)*+,% )& 6RIREY6+).B
"=)4*D % A. *0%/&HA, >* "20%6D#/#)).? +2&D)%,#()* D.+*4%? =2*D#)(
*128,)*? 4*22#'R$%% 1=/#, +*B2&)R,(+R D 1=/=3#A.

G +DRS% + @,%A D *'%+.D&HA*A +$H)82%% A. *0%/E&HA +)%0H) VSR "24
2.)%>).? 2%+4 D 1Z: + #4=3%B "2%1'%S% #()* 5,1 ".". [* 2,3 ".". 42020 T. ,
4&4 @* %S*1280#)* )& 2%+=8Bt 5'R $HH? )&+ *R3#? 2&1*,. "2*T)*S
"2%$H)).B +,&D*4 "* 0" #>) A *L'%TE&SWRA, *L#+"#>#).A T&2&),%RA%
00" #>).B &TH),+,D 1Z:, 1=/#, +*+ &D' #) "* +'#/=X3#? EX2A="# (11):

~(! N S
Y*E ) = an + VyZ, (11)

T/#: 9 D"2*$#),)&R +,&DA& "* %" #>)*2? *1'%T&$%%:;
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7. D+,&DA& [%+4%),%2*D&)%R;
V., - DH#2*R,)*+,( 1&)42* +,D& D#2%*/ D2#A#)% (t+1).

50
45
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5 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

@mm==pemMUA 32 PbIHOYHBIN pUcK CLUA ®===SB0natnibHOCTb NPEMWUK 33 PbIHOYHbIA PUCK

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%4&9, !. 17].
8%+=)*439 - L)&>#)%# "2#A%% S& 2.)*>).? 2%tHEquity risk premium ERP)

J$H)%WD&R  1=/=3=X [%)&A%4= "2*$#)).B +&D*4 "t &T#)+4%A
06" #>).A 1=A&T&A 1Z:, %+B*%A %S +#/=X3%B "2#/"*0#)%?: +&DA4& "*
E#/#28'().A E¥)/&A 1=/#, "*D.Y&(+R )# 2#0# >HA 2&S D /D& 4D&2,&'& )&
0,125 ".".; %)/#4+ [*'&28& 1Z: 1=/#, *+ &D&,(+R )& =2*D)# * A#,4% D 105-110
1.". D +2##+2%>)*? "#2+"#4,%D# (I* 2020 T.). N2*T)*S "2*%SE#)&
*1)*D&)%% A#+R>).B /&)).B "* [9)&AY%A#H "2*$#),).B +"2#/*D "* */)*'#,)%A %
"R)&IBEVOH)A %)+ 2=A#).&A  +  E%A+%2*D&))*?  FBH)*+ (X,
@A%,%2*D&)).A %" #>).A% &TH#),+D&A% Z:, DSR,.B )& 4*)#$ A#+R$& Sé
"#206%/ 20002015 TT. C& *+)*D&)%% 2#S='(,&*D, DEM))*T* &)&'%S&
"206B*/%A 4 D.D*/= * )&%>%% +#=X3%B DS&WA*+DRSH#? D /%)8&A%4# 2.)*>"
206+48 % * [#().B +#TAH#),*D 2.)4& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&:
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D'#'(=47 |: G,2"(4" )IR"2% $5(<% 4(+-$,2"(). (% %<=44.  N2%
2H&'US&SYYo *"%+&))*T* D.Y# +ROR *1[#A 2.)4& E%)&)+*D.B %)+,2=A#),*D
)& &4$%% +*B28&)%,+R D1'%6S% #A=3#T* =2*D)R2B6"¥E)*D /*". %'%
+)%S%,+R D +%=B2&)H#)%R )# +=3#+D#)*? D*& %'()*+,% "2#A%? S&
2.)%>).? 2%-+4 % +=0#)%R +&A%B "2#A%?

D'"(#'(=47 1l: ;%+64%"(4" )R"?% <)$)-<4Y O9$)H%2 . +"2"(-"
429,&'+(5Y %<=48. N2% 2#&'%S&$%% *'%+&))*T* D.Y# +$#)&2%R A. *0%/&+
=+4*2H) %R 28+"2+/&0 +HTAH) # &AH2%A&)+A%B %A"='(+).B &4$%? % "*RDH)C
E%)&)+*D.B %)+,2=A#)*D "2#/'&T&X3%B *42.,%# 4*2* A%B "*S%$%? "*
&A%A 1=A&T&A, ,&4%B 484 *'%+&)).# )%0# "=, *'$%*). 4@" )& ,*2T*D'X
%A"='(+).A% &4$%RA%.

16<-)$ <$"#4-()*) $4+<% . 5U)&AA& A2#/%)*T* 2%+4& )& 2.)4&B
1&S%+).B &4,%DRD'R#,+R #3# *))%AE&4,*2*A, 4**2.2 1=/#, *4&S.D&,(
+=3#+ DH))*# D*S/H?+ D%o# )& [%)8&M86 Yo+,2=4,=2= 2.)4*D %)+,2=A#),*D
E%)&)+*D*T* %)0%)%2%) BR+Y%2#)%# 42#/%,).B +"2#/*BD#'%>%, 18&SY%+
42#1%,).A IHE* )).A +D*"&A.

D"(#'(=47 |: :%+64$"(4" /%04+%9) CDS. P2#/%,).# +"2#/. "* CDS,
18&SH.A &4,%D*A "* 4**2 A D.+="8#, 2%+4 [HE* & " *1RS&#(+ D&A
4*A"8)%?, *1'&I&X3%B  42#/%,).A 2#?2,%)T*A )%O0# Aaa +=3#+D#))*
+=S%DY%#+R D =+*D%RB )%S4*T* 2%6+48& '%4BB6l)*t G A*T=, D =+*D%RB
"*D.YH)%R 2%+4& '%AD%/)*+ %2 %2%,(+R + #4=3%B 2,36% P58p 4 4*)$=
2020 T., &40# +,%A="%2=R 28+Y%2#)%# 1&S%+& "CRBV4&4 %S*12&0#)* )&
206+=Y# 40. G +2H#)HA +"28]. " %)+ 2=AH),&A )# %)D#+ %$%*))*T* =2*D)R "2%
ID%0#)%% +,&DA% "* A2#/%,= )& 1 +&)I&2,)# *4%)#)%# =D#%>%D&X,+R
15 1&S%+).B "=)4,*D.

5'R $##? "2*T)*S%2*D&)%R /%)&A%4% 42#/%,).B +"2#/*D D )&+ *R3#:
28 1* # Y+"*(S=#,+R +#/=X38&R E*2A="¢12):

S]_(“) (t! 1) = y: !’!) + ygn)sj(n) (t) + ygn)sj(Short) (t) + ygn)sj(w)(t) +E].(! AINIES

(12
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Th 1 PPOT0- 428 4%+2%>).2 4241%.).2 +"24],

5\)- RTH2%>).2 A24{%.).7 +"2H];

| - 6 A#+RSHD, ) - '&T*D.? A)FT*>'H).

N2*T)*S "2*06SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* [9%)&A%A4#
42#1%,).B +"2#*D, "2%DRS&)).B 4 [%)&A%4H %)+ 2=A#)*D + 2#?,%)T*A &&,
DSR,.B )& 4*)#$ A#+R$& S& "#2%*/ 20005 TT.

D'(#'(=47 I: H."&43"(4" +9%)+% (% 4(+-$,2"(-5, 9%$4.70%((5" <
HA(%?4<" [%04+% 9)CDS. N2% 2#&'%S&$%% *'%+&))*T* D.Y# +$#)&2Y%
*0%/&#,+R > * 1&S%+ "* CDS, "2%DRS&)).A 4 428 4%+2*>).A %)+ 2=AH),&A +
E%4+%2*D&))*? [*B*/)*+,(X, D +2#)#A A*O#, D.2&+ % + #4=3%B 250 1/*

350 1.". 4 2020 TK&S%+ "* CDS, "2%DRS&)).A 4 [FT*+2%>) A %)+ 2=A#),&A +
E%4+%2*D&))*? [*B*/)*+,(X, D +2#/)#A A*O#, D.28&+ % + #4=3%B 285 1.". /*
390 1.". 4 2020 T.5R "+ 2*#)%R '%)%% 2#)/& Y%+"*(S=HA A#(
AV TE&A,*2)*? 2HT24++%Pp+"* (S=R +#=X3=X E*2A="= ( 13):

Y = a+ BE +¢, (13

TI#: -A2#1%,).? +"2#];

B- Y%SAH)H) %ol "*48&SE&#R T* 4 T*= (D 1."):

e~ @EE#4, +*2*)HT* Y=A&;

E - "2*$#),).? +"2#/ "* [FT*D*A= %)+, 2=AH),=.

G +DRS% + 2%+ *A D*&%'()*+,% 42#/%,).B +"2#/*D % 1&S%+@D'S
" QT&H AR >* )& 2.)4# A*T=, "RD%,(+R %)+,2=A#),., "*SD*RX3%#
*+=3#+ D'R,( ,*2T*D'X 1&S%+*A "* CDS, 4**2.# 1=/=, *'%+&). )%O0#.
596)&A%AR*$H),).B +"2#/*D % "2*T)*S "* YA %S*12&0#). )& 2%+=)4# 40.

5'R $##? )&+ *R3#? 28&1*,. 1&S%+ "* CDS 2&++>%, D&#,+R 484 2&S)%
ID=B +*+,&D).B >&+ #N#2D&R >&28&++>UDE&H,+R "* E*2A="# (14):
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b !
LIS ST T TS VS Y

Ra,b(t) = LGD b

Laral I ]

(14)

TH: o D)*A%)&'()&R +,*%A*+,( /%+4%),%2*D&))*T* *1RS&,#'(+,D&;
1 D %)E*2A&$%*)).? " *4 * A2#[%,*+"*+*1)*+,% 4*A"&)%%, )#
4&+&X3%?+R E&4,& )&+,="#)%R [#E*',& (defainéie information flav);

|1 I"H$0&' () *+ N"HSYoH

D DE&4,*2 [%+4*),%2*D&)%R.

| ¥0pA*+ ( D,*2%? +%+ &DY*? >&+,% %)+,2=AH#),&, *$H#)%DEX3H? +"24] "
[*T*D*A= *1RS&#(+,D=, 2&++>%,. D&#, +R "* E*2A(#5):

!!”!!!!!! AR aPys | [!(!!!!!!)!(!!!)!1!!]”! t) +!, (15)

C+Vigir R NTRE

T/, D+&DA& )&*T& )& "2%1.'(;

e DD#%>%)& +"2#/& "* [*T*D*A= *1RS&,# (+,D=;

G D+,&D4& [%+4*),%2*D&)%R:

| D+ ,&DA& 4="%))*T* *IRS& #(+,D&;

lyq - DH#2*R)*+,( 18)42% + D& D "#2%*/ D2#AH)% (t+1);

| — ypoBeHb BO3BpaTa Cpe/CTB B cay4dae 1edoJTa;

1€ — popeapaHas!cTaBKa "* 4%2"%2&,%D).A /*T*D.A %)+,2=A#),&A:;
rG DE*2D&2/)&R +,&D4& "+ +=D#2#)).A [*T*D.A %)+,2=A#),&A:

t DA*AH), S&A'X>H#)%R *1RS&,# (+,D& %S %)+,2=A),&;

T DA*AH),& S&42.,%R *1RS&,#(+,D& %S %)+,2=A#),&;

e~ @EE#4, +*2*)HT* Y=A&;

Vi i -+ 500A ( FT*D*T* %)+,2=A#),& D "#2%* D2#A#)% (t+1).
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7

6

5

4

3

2

1

0
< <S5 S DN D NN VW VW OV O N NN OO W o O O O OO O O O O
e I e i s B B B e B B R B B I i e e A B B B A T I B
N 00 « &N N 0 «+ &N 1N 0 «+# AN LN 0 1 &N 1N &0 1 &N N 0 «—1 &N N o0 i
©S S “9 99 99909 <999 9999 <9 99 -9 9o o
D = R = = I = = = = T = D T = = I = = e T = = I = D = T = I = D = T e D e T s s I
O O O O O O O O O 0O 0O O 0O 0O OO0 oo oo oo oo o o o

=== KpeauTHbIi1 cnpeg no 10-Tn NneTHUM obanraumam (3a BbIMETOM CTaBKM NO dpesepasnbHbIM
doHaam); %

= KpeanTHble cnpesbl N0 MHCTPYMEHTAM HE MHBECTULMOHHOIO YPOBHA

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%48&1, !. 21].
8%6+=)*4 40 N2*T)*S0b2=#A*# S)&>#)%# 42#/%,).B +"2#/*D (1Z:)

D"(#"(=47 Il 1 ;%+64$"(4" <$"#4-(5Y +9$"#)..  5%)&A%4& "2*$#),)*T*
206+48 *4&S.D&H, +D*# D*S/H#?+ D%# % )& 28&+Y%2#)%# 42#/%,).B +"2#/*D, "29
>* =DH#Y%SH)YoH +,&D*4 )& *)* +&)I&2,) # * ANVH)%H DH>H, 28+Y%2H)%oH
42#%,).B +"24#/*D D +2#/)#A )& 10 1. .

3.1.2H?"$"(() -)9-4?4+-43(58 +="(%$48

N2% 2#&'%S&$%% *'%+8&))*T* +$H)&2%R "2#/"&T&H# +R, >* )&4*"#)0
"RSH) )FTH Yo A2#/%,)*T* 2%+4*D "2%06+B*/%, AHI'H)H# " +28&D)H)%X +
1&S*D.A D&2%&)*A D +%'= T*2&S/* A#)## +=3#+ DH))*T* =D#'%>#)%R 2Y
'%A4D%/)*+,%G @,*A +$#)&2%% *0%/&H,+R, > * #4=3D40%.,).? $%4' A*OHA
S&4%)>%,(+R D "#2D*?*D%)# 2020 T. /'R D.+*4**B*/).B %)+2=A#),*D,
)*A%)%2*D&)).B D /*'&2&B 1Z: % D,*2*? "**D%)#2021T. I'R %)+,2=A#),*D
06)D#-+,%$%*))*T* =2*D)R, )*A%)%2*D&)).B D /*"&2&B 1Z:.
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| "&)  +D*4="Y¥T* 0p)D#+,%$%H)*T* 2*+& )& &4,%D.2&SD%,.B (S&
Vo+4'X>H)%HA 1Z:) % 28&SDYDEX3VERR)*A%A 1=/#, Y 42%,%>#) I'R 2.)4*D
06)+,2=A#),"D E%)&)+*D*T* %)0%)%2%)T&2#/)%# H#A". 2*+& D+#B
T*1&'().B 2.)4*D &4,%D*D, DAX>&R 2.)4% 42#/%*D, +H#A(X2%,%SE&$%?
4¥2"28 %D).B  *1'%T&$%?, ‘*WTES%?, @A%,%2=#A.B  E%)&)+*D.AC
*2T&)%SE&SYRAY, T++=/8&2+ D#)).B *1'%T&$%? % &4$%?, D "#2%* + 2015 ™
TT. +*+,&DR, "*2R/4&7-7,2".".

JHVD)# *'%>0H "2H"0H)%? "%+ DEHA*T* +$#)&2%R *, 1&S*D*T*
x4 %00 D 2HHOH)%% * [%)&A%AH + &DA% "+ BHHI&().A EX)/&A 1Z::
"206 *'06+8&)%% HA=IHT* +$H#)&2%R A. "2#/"&T&HA, > * + &DA& "* E##28'().A
EX)/&A 1=/#, "*D.Y&,(+R )# 2#0# >#A 2&S D /D& 4D&2,&'& )& D#'%>%)= J# 1*##
0,06 ".". (D *,'%>%# *, 0,125 ".". "2% 1&S*D*A +$#)&2%%), & %)/#4+ [*'&2& 1Z:
1=/#, *+&D&,(+R )%0# *A#,4% D 105 1.". D +2#)#+2*>)*? "#2+"#4,%D¢
(I*  2020T&). GH2*R,)*+,( *'%+&))*T* +$#)&2%R "*D.Y#)%R +,&D*4 D 1Z;
+++ &D'R#, "*2R/4& 37 ".".

106<-)$ $4+<% &A<.4#()+-4 . D"(#'(=47 1: :%+64$"(4" 9$)="(-(5Y
+9$"#).. J$H)%D&R 1=/=3=X /%)8&A%A4= "2*$#),).B +"2#/*D "* %)+,2=A#),&A,
)*A%)%2*D&)).A D [*"&2&B 1Z:, %+B*%A %S +#/=X3%B "2#/"**0#)%?:
+,&DA& " E#IH2&'().A E¥)I&A 1=/#, "*D.Y& (+R )# 2#0# >#A 2&S D /D&
4D&2,8'& )& 0,06 ".".. D*&%'()*+( +&D*4 " "2*$#)).A + D*&A 1=/#,
4 &D&,(+R D 2&2%)# 1D ".".; +2#)%# HA". 2%+ & "2*$#),).B +,&D*4 "+ 2 -B
#)%A IRS A*T=, +5+ &D%,( "*2R/4& 8,5 "2*$#),).B "=)4,*D  T/T. D "#2%*/ /*
2021 T.N2% =+*D%% 2#&'%S&$%% *'%+&))*T* D.Y# +$#)&2%R "2#A%% S
'%4D%/)*+,% "¢ [D=B'#,)%A IRS, )*A%)%2*D&)).B D /*"&28&B Z,
28+YW62R,+R + H#4=3%B "2%1'%S%#'@4 "". " IRS, "2%DRS&)).A 4
4¥2"%28 %D).A 1=A&T&A !Z: %)D#+ %$%*))*T* =2*D)R % + "2061'%S%,# ()*
2,3"2*$#),).B "=)4,*D  "* IRS, "2%DRSE&)).A 4 4&S)&>H?+4%A 1=A&T&A 1Z:, [*
"2061'06S%,#()* 4,2-4,4".". % 30-3,4".". 4 2020 T., +** D#,+ D#))*.

N2*$#),).# +&D4% "* [D=B'#)%A IRS, )*A%)%2*D&)).A D /*'&2&B
1Z:, A*T=, D.2&+,% + ,#4=3%B 0,91% /* 0,96:0,98% 4 4%)$= 2020 T., 2&+Y%2%D
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"2*$H),).H# +"2#. " &A%A RS "2%1'%S%,#'()* )& 015-0,20 ".". N2*$#),).#
+,&D4% "* [#+R,%'#,)%IRS, )*A%)%2*D&)).A D /*"&2&B 'Z:, A*T=, D.2&+,%
+ #4=3%7 1,80%, /*+,%T)=D /%&"&S*)&15235% 4 2020 T., 2&+Y%2%D
"2*$H),).H# +2#. " &A%A  IRS"2%1'%S%()* )& 0, 12-0,14%.

D"#"(=47 Il: )+ )&%-4&'()+-4.  1=08)%# 4&)&'& '%ADY%/)*+ %
"206D#/#, 4 2%+,= D¥'&,%'()*+,% )& 2.)4&B &4,%D1BY, !. 109]. G*'&,%'()*+,(,
DSD#Y#))&R "* +"2#/= A#0/= SRM (6)/#4+ D*'&,%'()*+,% "2*$#),).B +,&D*4
"* +D*'&A) YWH+R,%'#,)#? +,&D4*? "* +D*"&A + * +2*>4*? %+"*)#)%R (Forward
swap rate, FSR), A*0#, 2&+Y%2%,(+R + #4=3@Bd/* 0,21-0,23%.

12%0<-)$ 9%)="(-0*) $4+<% . D"(#"(=47 |. G(42"(4" #1%$%=44 9)
4(+-$,?"(-%? + S4<+43).%(()8 #)Y)#()+-'1. N2% 2#&'%S&$%% D.Y#
*00+&))*T* +$#)&2%R "2#/"&T&#,+R, >* +2#))%? =2*D#)( /X2&$%% "*
%)+,2=AH),&A, )*A%)%2*D&)).A D [*"&2&B 1Z:, A*0#, +)%S%,(+R + ,#4=3%B
5,55 '#, I* 5,13'#,.

D"#"(=47 11 F"*0%-4.(%7 #A(%?4<% . +"*2"(-" 4(+-$,2"(-).,
9$4.70%((5Y < #4(%7?4<" $5(<% ("#.4247)+-4. 1,&D4% "* 30,% '#,)%A
*1'0HT&SWRA, *1#+"#>#)).A T&2&),%RA% E#/#2&'().B %" #>).B &T#),+,D 1Z:,
A*T=, D +'=>&%# 2#& %S&$%% D.Y# *'%+&))*T* +$#)&2%R, D*S2&+,% + ,#4=3%)
¥ 5,3%, "* 15-% '#)%A *1'%T&SWRA, *1#+"#>#)).A T&2&),%RA% %"* #>).B
&T#),+,D- + #4=3%B 2,99% /*"4,7%, "* 1-'#,)%A D/* 3,8% + ,#4=3%B 2,38%
5R $##? )&+*R3#? 2&1*,. "2*T)*S "2*$#),).B +,&D*4 " %"*#>).A
*1'HT&SWRA, *1#+"#>#)).A T&2&),%RA% %" #>).BH&ID Z:, 1= /#,
+5+ &D'#) "* +'H#I=X3#? EX2A="# ( 16):

91 01T (16)
THET, ' D"2*$#),)&R +,&DA& "™ %" #>)*? *1'%T&$%%;

|, D+,&D4& [%+4*),%2*D&)%R;
) - DH#2*R,)*+,( 1&)42* +,D& D "#2%* D2#AH)% (t+1).
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N2*T)*S "2*06SD#/#) )& *+)*D&)%% A#+R>).B /&)).B " [%)&A%A4#
"2*$H) ).B +"2HFD "t FH)NA % "R,)&IS&%0'H,)%NA %)+ 2=AH),&A +
E%4+%2*D&))*? [*B*)*+,(X, @A%,%2*D&)).A %"*#>).A% &T#),+ D&A% !Z:,
DSR,.B )84*)#$ A#+R$& S& "#2%*/ 260015 TT

16<-)$ $50)30)*%) $4+<% . G *'0o+ DEHA*A +$#)&2%% A. *0%/&HA
+B2&)H)%R "2#A%? S& 2.)*>).? 2%+4 D 1Z: D1'%S% #4=3%B-HA".". D
"#206%/ [* 2020 T*/&..

D'#'(=47 |: G,2"(4" )R"2% $5(<% 4(+-$,2"(). (% %<=44.  N2%
2HE&'Y%SE&SY% *'%+8))*T* D.Y# +$#)&2%R *1[#A 2.)4& E%)&)+*D.B %)+, 2=A#),*
)& &4$%% +*B28)%,+R D1'%S% ,#4=3#T* =2*D)RAVAE*D /*"

16<-)$ <$"#4-()%) $4+<% . D"(#'(=47 |: :%+64$"(4" /%04+% 9) CDS.
P2#/%,).4# +"2#/. "  CDS 18&S%+).A &4,%D*A "#* *2 A D.+="&#, 2%-+4
JHE* & "* *1RS& #'(+,D&A 4*A"&)%?, *1'&I&X3%B 42#/%,).A 2#72,%)T*A )%0#
Aaa (D +2#N)HA +2#. " %)+ 2=A#),&A ¥ %)D#+%$%*))*T* =2*D)R "2%
IDY%0#)%% +,&DA% "* A2#/%,= )& 1 +&)I&2,)# *4%)#)%# =D#%>%D&X,+R
15 18S%+).B "=)4*D), A*T=, D =+*D%RB +#208))*T* "D.Y#)%R 2%-+4&
'%ADY%/)*+,% 2&+Y%2%,(+R + #4=3%B 2,36% /* 3,55% 4 4¥)$= 2020 T., ,&4
+,%A="%2=R 28&+Y%2#)%# 1&S%+8& "*COBHA

D'"(#'(=47 1l: H."&43"(4" +9$)+% (% 4(+-$,2"(-5, 9$4.70%((5" <
HA(%?4<" [%04+% 9)CDS. N2% 2#&'%S&$%% *'0%6+&))*T* D.Y# +$#)&2%!
*0%/&#,+R, >* 1&S%+ CDS "206DRS&)).A 4 428,4*+2%>).A %)+ 2=AH) &A +
E%4+%2*D&))*? [*B*/)*+,(X, D +2#)#A A*O#, D.2&+ % + #4=3%B 250 1.". /*
290 1.". 4 2020 T. K&S%+CDS, "206DRS&)).A 4 [*T*+2%>) A %)+,2=A#) &A +
E%4+%2*D&))*? [*B*/)*+,(X, D +2#/)#A A*O#, D.2&+ % + #4=3%B 285 1.". /*
3451.". 4 2020 TCY%O0# "2%D*/%,+R *"%-+&)BHT)*SU2=#A*? [%)&A%4% 2.)4*D
06)+,2=A#),*DE%)&)+*D*T* %)0%)%2%) D 2#& %S&SIRG*D* T4+ $H&2%R.
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3.2U#,T" *&)I%&'(5Y $5(<).  4(+$,2"().  S4(%(+).)"
4(24(4$4(*%

3.2.1 :$)*()0 $%0.4-47 )-#"&'(5Y +"*?"(-). $5(<% #"$4.%-4.).

P&4 %S*1280#)* )& 2%+=)4#, 412% 2#&'%S&$%% 1&S*D*T* +$#)&2
*00%/&H,+R, >* +2=4,=28& 2.)4& "2*%SD*/).B E%)&)+*D.Bb)+ 2=A#)*D "*
%,*T&A 2018020-B TT."*4&0#, +=3#+ DH))*# %SAH)H)%H, V™" 24#RX3%?
"UOHDHD "¥(S= "2*$#),).B %)+, 2=A#)*D +*B28)%,+R.

1%1%

H [lepnBaTuBbI Ha NPOLLEHTHbIE
CTaBKu

H KpeanTtHble aepusaTmBbl

C BantoTHble aepuBaTMBSI

H [lepnBaTMBbI Ha akLUK

E TosapHble aepuBaTMBbI

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%48&1, |. 67].
8%0+=)*441 - JO%/&HAGRY ,2=4,=282. )4& [#2%D&,%D*D D "#2%5020 T.

G *"06+&)).7 "H#2%* *1[HA *42..B "*S%$%? )& A%2*D*A 2.)4#
D)#1%204D.B  "2*%SD*).B E%)&)+*D.B %)+,2=A#)*D1=/#, "*4&S.D&,(
+2#)%? THD*? 2%+, D 28&?%)# 1215 "". OHA". 2*+& 2.) 4& 1%20#D.B
1#2%D&,%D1B/=, +*B2&)R,(+R )& =2*D)# 106 "." .

50< 9%)="(-(5Y #"'$4.%-4.). . N2% 2#&'%SE&$S%% 1&S*D*T* +$#)&2
PAW)E &R+ %A+ ( +HTAH),& "2*$#),).B /#2%D& %D*D A*0#, "*4&S&,(
"2062%+, + #4=3%B 1670800 ,2%"%*)*D /*". [* "2%1'%S%#'()*
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1790000-1880,000 ,2%"%*)*D /*". D 2020 T., & #O#)#D).? *1[#A * 2T*D
0%0)+,2=AH),&A% =D#'%>%,(+R#4=3%B 170,313 A"). /*". /* 410,000 -445,000
AY. [

K&S*D.? +$#)8&2%7 "2#/""&T&#, >* D-2=4,=2# 2)4& "2*$#)).B
[#2%D&,%D*D +*B28&)%,+R "2#*1'&/8RGI% %)+ 2=A#),D, "2%DRS&)).B 4 %B
1%)&A%A# D +** D# +D%% + 2%+=)44R | 2#)RR /*R IRS D +,2=4,=2#
HHTAH),& "2*$#),).B /#2%D&,%D*D D "#2%* /* 2020 T=/#, +*B2&)R,(+R D
287%)# 5560 "."., 'R FRA S& =4&S&)).? "#2WA*0#, =D#%>%,(+R + ,#4=3%B
25" [+30 -32".".

2000
1800
1600
1400
1200
1000
800
600
400
200

2015 2016 2017 2018 2019 2020

H MpoueHTHble FRA H MpoueHTHble cBOMbI MpoueHTHbIe ONUMOHDI

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%48&1, !. 21].
8%6+=)*442 - J1[HA *,42.,.B "*S%$%? "* "2*$#),).A [#2%DE& %D&A

N2% 2#&'%S&$%% 1&S*D*T*  +$H#)&2WR=D=2# +"HSWEY>H+4%B
0%0)+,2=A#),*D, "2%DRS&)).B 4 /%)&A%AH "2*$H))¥T* 2%+ARHI"*&T&H# +R
D*SA*Q)*+,( 2&+Y%2#)%R +HTA#),86)+ 2=A#)*D, "2%DRS&)).B 4 2%+4=
IX28$%%. N2VAH2*A "*+#[)%B A*T=, +&( &D*A& %>#+4% 4%)DH2,%2=HA
*LH+"HSH)) # D )& IX2 &$%X.
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A.-)?%-43"+<4 <)(."$-4$,"?5" )/"+9"3"((5" +.)95 (% #1$%=41
| ¥0bA*+ ( &D,*A&,%>H#+4% A4*\DH2, %2=#AT* *L#+"#>#))*T* +D*'& )&
IX283$%X 28&++>%, D&#,+R 484 2&S)*+,( ID=B +*+ &D'RX3%B %)+,2=A#), >&+
OFT). |*0%A*+,( "#2D*? >&+ % %)+,2=A#),&"2%6DRS&))*? 4 %)+,2=A#),&A +
['%))*? IX2&$%#?, 28++>%, D&H#, +R "* EX2A="t17):

Pg=2! ! e gyt gt 1L 1LixD, (17)

1+
TH: ND)*A%)&' (&R +,*%A*+,( *1RS&,# (+,D&;

R DE%A4+%2*D&))&R +,&D4&;

L1 1"H$$9%8%'() N I"HS%&!( ;

D DE&4,*2 [%+4*),%2*D&)%R.

| ¥06A%+,( D, *2%? >&+,% %)+,2=AH),& 2&++>%,.D&#,+R "* E*X2AL18):

Psq = XN * Rpyrar ! iR (18)

(lll) il

G &4*A +=>&# +*%A*+ ( %)+ 2=A#),& 1=/#, 28&++>%, D& (+R "*
+ #I=X3#? E*2A="# (19):

P =[P Ty (19)

THED o - A*@EE%$%H), )&4*"#)%R;
DA*@EE%$%H#), /%+4%),%2*D&)%R.
N2#/™0%A, >* )&>&'()&R $#)& "* 1&S%+)*A= %)/#4+= +*+ &D'RH,
120 1.". ()& 20.01.2016), *0%/&#,+R, >* D #>#)%% T*/& + *%A*+ ( %)/#4+& A*O#
[*+,%T)=,( *,A#,4% D 130 1."., &4%A *12&S*A 4 4%$= 2016 T. "*#)$%& (&R
"2061."( " "*S%$%% "* %)+, 2=AH) = A*O#, +*+ &D%,( "*2R/4& 8 "."., & D +'=>&%#
* 42 %R 4*2% 4%B "™S%$%? )& %)+,2=A#), (*, H#4=3%B =2*D}#?) %
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" HI=X3HT* *,42.,. %R ['%)).B "*S%$%? (*, 124 1.".), "2%1.'( A*O#,
+*+,&D%,(/* 1212 ".".

120<-)$5 +9%$)+%. VA4&S&)).# %)+,2=A#),., #+'% "*RDR,+R]l1=/=,
"2#/'&T&(  %)D#+,*2=  D*SA*0)*+,( 2#"%$%2*D&,( *)= %S +&A.B
28+"2%+,2&)#)).B +,2& #T%? *2T*D'% /X2&$%#7?, "*+2#/+,D*A %+"*(S*D&)%R
%)+,2=A#),*D 2.)4& #2%D&,%D*D. J)%A %S Y%2*4* "2%A#)%A.B )& "2&4,%:
+"*4*1*D *2T*D'% /X2&$%#? RD'R#,+R 2#%)D#BD&ARo# 4="*)*D, "*'=>&#A.B
"t x)*A= %)+,2=A#),= D "*4="4= %)+,2=A#),*D, *1'&/&X3%B *12&,)*?
IX2&$%0#? (#+'V02#/"*' &T&#,+R, >* IX2&$%R %)+,2=A#),*D 1=/#, +)%0&,(+R,
1=/#A 2#%)D#+,%2*D&,( #)#0).# +2#/+,D&, "*'=>#)).# "* %)+,2=A#),&A +
'%))*? IX2&$%#7? D "*4="4= %)+,2=A#),*D + 4*2* 4*? [X2&$%#? % )&*1*2*)).

G-$,<-,$% 4(+-3$,?"(-%. 5%)&A%4& *"%+&)).B +D*™D#+'% *)%
"*RDR,+R, 1=/#, "2%DRS&)& 4 /[%)&A%A# >&+,)*T* %)/#4+& ("2#/'&T&#H
%+"*'(S*D&,( %)/#4+ Vanguard Extended Duration Treasury ETF, EDV, 4&4
%S*1280#)* )& 2%+4H% 43), 2&++>%,.DEHA*T* " +*UA*+% "2,E#R
+*+ *R3#T* %S 1#S2%+4*D.B %)+,2=A#),*D + E%4+%2*D&))*? [*B*/)*+,(X,
*1'&I&X3%B 2&S)*? IX2&$%#? (%S 2&+>#,& 50% %)+,2=A#),*D + ['%))*?

IX2&$%#7? 4 50% [*'T*D.B %)+,2=A#),*D + 4*2* 4*? [X2&$%#?)
160
140 131 126 130 13
120

100

80
60
40
20

0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

== [ iHammuKa EDV

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&5, !. 10].
8%6+=)*443 - 5%)&A%48& EDV
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V>%,.D&R, >* "2% "*D.Y#)%% "2*$#),).B +,&D*4 )& */%) "2*$#),).?
"=)4, +*%A*+,( "2,E#R %)+,2=A#),*D + E%4+%2*D&))*? [*B*/)*+,(X
+)%0&#,+R )& D#'%>%)2&$%%, %+"*'(S=R ,&4=X 4*A"*S%$%X %)/#4+& A*0)*
*1%,(+R  "2%1'%0#)%R =2*D)R "2*$#),)*T* 2%+4& 4 )='X. G 4&>#+,D#
&'(;#2)&,%D. A*0)* %+"*(S*D&,( 4*A"™S%$%X "2% 4**2*? D 2&D)*?
"2¥"%28%% D.1%2&X,+R %)+,2=A#),. + */%)&4*D*? /X2&$%#?, )* = >&+,%, %
4* *2 B IX2&$%R 1=/#, *,2%$&,#'()*7.
190),#,%>#+4&R  +2& #T%R *2T*D'% [X2&$%#? =4&S&)).A +"*+*1*%
*1'&I&#, 2R/[*A Y#/*+,&,4*D, 4**2.# A*0)* =+,2&)%,(, %+"*'(S=R /#2%D&,%D.
)& *2T*D'X [X2&$%#?, D >&+,)*+,%:
"2% *,42.,%% +%),#,%>#+4*? "*S%$%% "* [*'T*D.A %)+,25&A +
28S)*? IX2&$%#?, %)D#+,*2 "2%*12#,&3,*A >%+'# % 42#/%,).?
2%+4 @A%,#),& "* %)+,2=A#),&A. G +'=>&# + "2%*12##)%#A
%)+,2=A#),&, "2%DRS&))*T* 4 /%)&A%4A# %)/#4+&, Y%)D#+,*2 +)%A
+ +#1R 2%+4% +DRS&)).# + *"#2&%$%*))*? HRH#()*+,(X %
+*+ *RA#(O*+ ,(X @A%,#),&;

- %)+,2=A#), 1=/#, DA4A'X>&,( =+"*D%# *1 &D,*A&,%>#+4*?
4*)D#2,&$%% )&A*"#))*T* S& "#2%* "2*$#),)*T* 4="*)& D
%)+,2=A#),. + 4*2*,4*? [X2&3$%H#?;

- D *'%>%# *, 1*'(Y%)+,D& %)+,2=A#),*D, "2#/'&T&X3%B =+"*D%#
*1 &D,*A&,%>#+4*?  4*)D#2,&%3%%, %)+, 2=Alx/#, DAX>&,(
=+*D%# *1 FIH#"H#SH)%%, 4* 2% 1=/#, E*2A%2*D&,(+R "*
"290)$%"= +*S/&)%R 4*):B%4'%>)*T* 1=E#2& %S %)+,2=A#),*D,
*1'&I&X3%B  )#T&,%D)*? [X2&$%#? (S& +>#, >&+,% +2#/+]
*+,&X3%B+R "*+'# D."&,. #'& *T& "* 4&0/*A= "*T&Y#))*A=
%)+,2=A#),=),

- D +%'= *T*, >* =4&S8&)).# %)+,2=A#),. 1=/=, +,2*%,(+R "* E*2A#
TRS %)D#+,*2. "'=>&X, D*SA*Q)*+,( "2%*12#+,% 42#/%,)*#
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g% D *1[#A# [* 90%, D)*+R +*1+,D#)).? &4$%*)#2).? 4&"%,&' D
E*2A# *1#+"#>#)%R.

N29% "+ 2%#)%0% A*#'% "2#"V&T&H# +R, >* 2%+ 20684/X2&$%% A*OH#,
+*+ &D%,( D +2#)#A ¥ 0,12% D T*6'R "2*T)*S%2*D&)%R D2#AH#))*? +,2=4,=2.
%)+, 2=A#),& %+ (S=HA A*#( CH(+9)&-1%T&'E&, A*%E%$%2*D&))=X
59%1*/&) % 1%[31, I. 21]. 8&++>%, . D&#,+R "* E*2A="120):

!!!!!!! !!!!!!!

L) L b L ——— 1 1l (20)

T, (1) - +,&D4A& 4="*))*T* [*B*/& D A*A#), D2#A#)% t;

(t) B/&,& *T&Y#)%R,;

- +4%2%+ (" T&Y#)%R %)+,2=A#),&.

N2*T)*S "2*%SD#/#) )& *+)*D&)%% A#+R>).B /&)).B "* /%)&A%A4# "2#A%?
S& 2%+4 [X28$%%, DSR&B4*#H$ A#+R$& S& "#2%*/ 200015 TT.N2%
"“D.Y#)%% "2*$#),).B +,&D*4 D Z: 1=/#, )&1I'X/& (+R )#S)&>% #' ()*#
28+Y%2#)%# +"2#/*D A#O/= +,&D4*? "* E##2&'().A E*)/&A % +,&D4&A% "*
[FT*+2*>).A 4&S)&>#?+4%A %)+,2=A#),&A, [&0# JH+A* 2R )& *, >* Y%A#))*
+,&D4= "* E#/#2&'().A E*I&A -8! "2%)R' D 4& >#+D# 1@)>A&24& [I'R
2RI H)NR & VH?YH? 19%)&A%4A% [*' T*+2*>).B "2*$#),).B +,&D*4.

V4&S&)).? %)+,2=A#), "*SD*%,, #+'% "*RD%,+R )& 2.)4#,%)D#+,*2&A
=>&+,D*D&,( D &21%,2&0).B *"#2&$%RB "2% %SA#)#)%% /X2&$%%, + =+"*D
"2#1*+,&D'#)%% S&3%,. %)D#+,%0IK))*T* 4&"%,&'& 1'%S4*? 4 "*")*? S&3%,#.

I'"13"$+5 (% +9$"# . #4(%?4<" 4(#'<+%  Libor-OIS 4 4(#'<+%
&4<A#()+-4 .

73# *)%A D%/*A +"#SUE%>#+4%B "2*$#),).B [#2%D&,%D*D A*T=, +4&,
E(X>#2+. )& +"2#. D [/%)&A%4# %)/#4+*D '%4D%/)*+ Bi2#/"*' &T&#,+R, >*
¥ +,%TY%# +D*%B *4&'().B A%)%A=A*D "+# )&>&'& 2#&'%NS&$%N% "%,
A*%>#+,DH))*T* +ART>#)%R +"2#/. D [%)&A%HMibor % OIS D =+*D%RB
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"“D.Y#)%R "2*$#),).B  +&D*4 D 1Z: A*T=, 28+Y%2%,(+R, 4&4 "*4&S&)* )&
206+=)4# 44,
16<-)$5  +0$)+%.  6)DH#+%$%*).?  +"2%+ )&  %W,2=A#H),.,
"DH'&T&X3%# 2#"%A&S%X "*S%$%% "* +"2#/= LDor-OIS, A*0#, 1.
"+/|#208&) D +%'= +#/=X3%B E&4,*2*D:
- =S4%# +"2#]. % )%S4%? =2*DH#)( +&)/&2,)*T* * A*H)%R *,
1%)8&A%4% 18&S%+)*T* &4,%D&, *1=+*D'#)).# )&%>%H#A '%AD%/)*
2.)4& *2T*D'% ,&A%A%H)+, 2=AH),&A%:
- )%O0H)%#H 28)S&A$%*)).B %S/H20#4 S& +>#, %o+"*(S*D&)WR &4
00)+,2=AH#)*D. O Yo>H+A*H  *1*+)*D&)%#H  D*SA*0)*+%
*+=3#+ D'R,( &21%,2&0 )& 2&S).B %)+,2=A#),&B *$#)4% */)*T* %
FT* O#f 2%+4& /&)* D 28&1* # P2%+,%&)& 8&E32&. 21].

0,8
0,7
0,6
0,5
0,4
0,3
0,2

0,1

=0=Cnpeg 8 Libor-OIS

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%484, !. 11].
8%-+=)*444 - 1"2#] D 1%)&A%A#Libor-O1S

G ,#4=3%B =+"*D%RB +"2#/. A#0/Eibor-OIS + */)*? +,*2%). % %)/#4+*A
'%4D%/)*+,%Db + [2=T*?, +*+ &D'RX, D +2#/)#A *, 25 [* 37 1."., )* A*T=,
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28+Y%2%,(+R "*+'# "*D.Y#)%R +&D*M'&T*/&2R @ *AA*0)* *+=3#+ D'R,(
%000, #'().? &21%,280 )& %)&AY%A#H +"2#/& Libor-OIS % %)/#4# '%ADY%/)*+,%
SHIHS *"$%%)).# % E(X>H2+).# 4*),2&4,..

G-$,<-,9% 4(+-$,7"(-%. N2#/'&T&H#A I'R $#'#? &21%,2&0& )& 2&S)%$# L
+"2#/# Libor-OIS % %)/#4+# '%4D%/)*+,% %+"*(S*D&,( E(X>#2+).# 4*),2&4,.
(H*++8&2%7?). 6)+,2=A#), A*0#, 1.( "+2%#) D E*2A# 1#+"*+ &D*>)*T*
E(X>#2+)*T* 4%),284,& )& 2&S)%$= A#O/= +"2#*A D +&D4A&B LD %
%)/#4+# "Y%ADYl)*+,%. 12#))%? +2%4 [#?2+ D%R %)AREE /* 1&,. @4+"%28&$%%
"2#"'&T&#,+R D 5 '#,.

G +=>&# "4="4% E(X>#2+& )& +"2#/ D +&D4&B AHGr % %)/H#4+#
'04DY%/)*+,%, "*A="& #'( "*'=>&#, "2%1.'( D 2&SAH2# "**0% #()*? 2&S)%$.
A#O/= +"2#/*A D +,&D4&B Lib@dIS % +,&D4*? "* %)/[#4+%4D%/)*+,%. G +'=>&#
"2%/&0% E(X>#2+& )& +"2#/ D +&DA&B LHRS % %)/H#A+# '%ADY%/)*+, %,
"2*/&D#$ "*'=>&#, "2%1.'( D 2&SA#2# * 2%$& #'()*? 2&S)%$. A#O/= +"2#/*A D
+,&D4&B Liba@DIS % +,&D4*? "* %)/#4+='"%4D%/)*+,%.

L*00A*+,( E(X>#2+& )& *2T*D'X +"2#/*A D +,&D4&B LibanS % +,&D4*?
"t Op)HA+= '%ADY%/)*+,% 28&++>%,.D&#,+R 4&4 2&S)*+,( ID=B +*+ &D'RX3
%)+,2=A#), +*+&D).B >&+#? ()*T). !|*%A*+ ( "#2D*? >&+% %)+ 2=A#)&,
28++>%, D&HA*? )& *+)*D&)%% +"2#/& D L&, 2&++>%,.D&#,+R "* E*2A="#
(21):

SRR (Y Tan oy ATy

(21)

THE | D"2*$#),)&R +,&DA& " 2#BA#+R>)*A= 4%) 2&4,= )& %)/#4+ Libor,
)*A%)%2*D&)).? D /*"&2&B;

L1 IHS%&'&() 1HIS %&' N N"HSYHE )%+ I'H |

- "2*6#))&R +,&DA& "t 2#BA#+R>)*A= 4%)2&4.= )& %)i#4+ OIS,
)*A%)%2*D&)).? D /*"&2&B;

D DE&4,*2 [%+4*),%2*D&)%R.
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| ¥06A%+,( D,*2%? +%+ &D)*? >&+% %)+ 2=A#),&, "2%DRS&)& 4 /%)&A%/
00)/#4+& '%ADY%/)*+,%, 28++>%, D&#,+R "* E*2A2%:

L1 II"H$%E |, (22

T/#: CPMKTLDS)&>#)%# %)/#4+& '%4D%/)*+,%.

G 4&>#+D# "2%AH2E& %+"*(S*D&)WR &4 T* %)+,2=AH),& "2#/'&T&H,
2HBAH+R>).? +"2# D /%)&A%A4# Lib@IS. "2#/ D /%)&A%4& 2#BAH#+R>).B
Libor-OIS (/*".1Z:) +*+,&D'R#, 37 1.". CPMKTL +*+ &D'R#, 13,15 1."., ,&4%A
*128S*A,  #4=3%? =2*D#)( +"2#/& AH#O/= [/D=AR +*+&D).A% >&+ RAJ
06)+,2=A#),& +*+,&D'R#, 2.8B ()& 19.01.2016 T.), *0%/&#,+R, > * +"2#/ D-ObSr
A*O#, D*S28&+% [*41-45 1."., D #>#)%% 2016 T. D =+*D%RB "D.Y#)%
"2*$#),).B +,&D*4 D 1Z:, D * D2#AR, 4&4 CPMKTL *+&)#+R D 28&?%)#
12,9132 1."., ,&4%A *12&S*A 4 4%)$= 2016 T. =2*D#)( +"2#/& A#O/= /D=AR
+++ &D).A% >&+ FIA %)+, 2=A#),& A*O#, +*+&D%,(16-340 1."., "2#/'&T&R
&A%A *12&S*A *" %A&'().# =+*D%R /'R &21%,2&0&..

N2#/*0#))&R E*2A& "2*%SD*/)*T* E%)&)+*D*T* %)+ 2=A#),& )&
F2THD'X  +"2#/&A% " 2#BA#+R>).A LiDOFOIS % +,&D4A*? "* Ob)/#d+=
'%4D%/)*+,% A*O#, 1.,( 2&S1%,& )& * /#().# E%)&)+*D.# %)+,2=A#),. . 5R
FT*, > %1, 2H&'%S* D&, ( "2%DH#H))=XD.Y# +,2& HTVX [#&HA +H#I=X3#H:

1) "2%/&H#A E(X>#2+ )& 2#BA#+R>).? +"2#/ D +,&DA4&B "* LibOIS;

2))& D.2=>#)).# *, "2%&0% 2#BAH+R>)*T* E(X>#H2+& )&
2HBAH+R>).? +"2#/ D +&D4&B " Lib@IS [#)(T% "*4="8&#A
"R96H,)XX  4&S)&>H?+4=X *1'UTE&S%X 1Z:;

3) *42.D&HA  4*2*4=X "*S%$WX "*  4%)284,= )& %)/H4+
'%ADY%/)*+% )& +2*4 [* A*AH),& Y%+ #>H)%R +2*4& [#7+ D%
4&S)&>H?+4*? 1=A&T% -8!;

4) S&A2.DE&HA "S%$%X "* 2HBAH+R>)*A= 4%),2&4.= )& %)H#d+
'%ADY%/)*+,%, "F=>&HA "2%1.'( *, "F*0%,H# ()*T* +"2#/&.

'13"$+5 (% Cobra ETF.
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C&AN#S, A4&A4A 2&)H#H ="*A%)&™*+(, #3# *)*? #)#)$%#? 2&SD%, %R
+*D2#AH))*T* @,&"& E%)&)+*D*T* %)0%)%2%)T& +,&)#, 2&+Y%2#)%# "2*$#),).
+"2#*D A#0/= 2&SD%,.A% % 2&SD%D&X3%A%+R @4*)*A%4&A%. G +DF
"2HI'&TEHA #3# */%) %)+,2=A#),, 4**2.?7 A*0#, "*RD%,(+R D 1=/=3#A )&
T*1&'().B 2.)4&B /#2%D&,%D*D: E(X>#2+ )&obraETF.

126<-)$5 +9%)+%. G ,#4=3%B =+"*D%RB +D*2&>%D&)%R A*)#,&2).
+,%A="*D D !Z:, S&A#/#)%R #A"D 2*+,& )& 2&SD%D&X3%B+R 2.)4&B '
+** D#,+,D=X3#T* 2*+ & 2%+4*D %)D#+,%2*D&)%R D @4*)*A%4% 2&SD%D¢
+,2&), *+*1.A +"2*+*A 1=/=, "*(S*D&,(+R %)+,2=A#),., "2%DRS&)).# 4
1%)&AY# +"2#/*D )& "2*$#),).# +,&D4%, D *+*1#))*+,% "2*$#),).# +,&D4%
2&SD%D&X3%B+R @4*)*A%4 (brady hUfés)). )& +"2#/. D [*B*/)*+,RB
A#O/= [*T*D.A% %)+,2=A#),&A% 2&SD%D&X3%B+R @4*)*A%4 % /[*'T*D./
%)+,2=A#),&A% 2&SD%,.B @4*)*A%4 (,&4 )&S.D&H#A# *"$%&).brady bonds,
COBRA) )# RD'RX,+R E%)&)+*D*? %))*D&$%#7?, )* )%S4&R '%4D%/)*+,( 2.)4
,&4%B  %)+,2=A#),*D A*0#, 1.,( +)%0#)& S& +>#, "2%D#>#)%R >&+,).B
%) D#+,*2*D.

N2#/'&T&#A =+*D#2Y#)+D*D&,( =4&S&))=X *'$%*)=X +,2& #T%X,
D4A'X>%D D )## DA#+* */#().B /*T*D.B 1=A&T "&% ETF )& /*'T*D.#
%)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4 % "&% ETF )& 4&S)&>#?+4%# )*,. |,
L& 2014 T©2015 T. /*B*)*+,% "* "&RA A)*T%B ETF )& /*'T*D.# %)+,2=A#),.
1Z: ("2#%A=3#+,D#))* @,* 4&+&#,+R ETF )& 4&S)&>#7+4%# *1'%T&$%% !Z:)
+=3#+,B1))* "2#D*+B*%'% /%)&A%4= [*B*))*+,% "&#D ETF )& *1'%T&$%%
2&SD%D&X3%B+R 2.)4*D. 5*B*/)*+,% *1'%T&$%? 2&SD%D&X3%B+R +,2&)
1.+ 2##, >#A 2&SD%,.B +,2&), 2&+3%2RR +"2#/. *+*1* D.+*4%A% ,#A"&A°
J1'%T&$%% 2&SD%D&X3%B+R +,2&) 1.'% D >%+'# )&%1*'#&DR&BDY26B+R
$#)).B 1=A&T + E%4+%2*D&)).A /*B*/*A D 2022015 TT.

JI%) %S +&A.B 1*(Y%B "* *A%)&'()*? +,*%A*+,% &4,%D*D ETF
JPMorgan Government Bond Ind&merging Market Global Diversified Composite
" H2R' 2#4*2)).# 5,72% D 2014 T*/=, *,2&0&R, "2#0/# D#T* +'&1*+,( D&'X,
2&SD%D&X3%B+R @4*)*A%4. G >%+'# [2=T%B 2%+4*D, + 4**2.A% %)D#+
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[*T*D.# 2.)4% 2&SD%D&X3%B+R @4*)*A%4 % 1%20#D.# E*)/., "2%DRS&)).#
%B [%)&A%A4A#, +*4)='%+( D 202015 TT. 1.%: "&&X3&R $#)& WE,%,
"2*[*'0%DY##+R S&AHRI'#)%# A"*D 2*+,& @4*)*A%4% #D2*S*)., "*'%,%>#+4%?
42%S%+ D H2#$%%, D*?)& )& V428%)# % +&)4$%% "2* %D 8*++%%.

G-$,<-,$% 4(+$,2"(-%. 6+"(S=#A S&42..# ETF )& /*T*D.#
%)+,2=A#),. 2&SDWD&X3%B+R @4*)*A%4, )#+A*2R )& %B "2#%A=3#+D
*2%%$& #'()=X /%)&A%4=.5#* D *A, >* 1'&T*/&2R +D*#? +"#$UE%>#+4*?
4*A"*S%$%% S&A42.,.# E*)/., %'% CEFs %A#X, E%4+%2*D&))*# >%+™* "&#L
4* *2# A*T=, *2T*D&,(+R + "2#A%#? %'% [%+4*),*A 4 +*%A*+,% >%+,.B
&4,%D*D. F)*T%# 4*A"&)%%, ,&4A%# 4&4, )&"2%A#2, Tepper Capital Manage
0¥+ (S=X, S&A42.,.# EX). "> 0% %+A'X>% #()*, > 1. +,2%%,( "*2,E#%
I'R E%S%>#+4%B '%$, /*A*B*SR?+,D % B*/%)T*D.B 4*A"&)%7?. 9&4%# E*)
* 06A&'()* "/B*IR, 'R &T2#++%D).B %)D#+*2*D % A*T=, "2#/*0%,( )#
"*B=X [*B¥/)*+,( )& =2*D)# 10% T*/ 4 T*/=. G =+*D%RB )#*"2#/##))*+ % D
1%)&A%4# "2*$#),).B +,&D*4 -8!, "&% ,&4%B ETF A*T=, "2#/*+,&D%,(
%)D#H+,*2&A =)%4&'()=X +,2& #T%X B#/0%2*D&)%R "2*,%D %'% D "*'(S= 2*4
[*'&2*D.B  "2*$#),).B +,&D*4, "= #A *+#0%D&)%R *12&)T* %)/#4+&
Barclays)& 4&S)&>#?+4%# 1FRIZ:.

7+% $#)& )& 4&01.2 E(X>#2+).? 4%),284, )& 4&S)&>#2+4%# [*T*D.#
%)+,2=AH#),. 1Z: =D#'%>%D&#,+R %'% =A#)(Y&#,+R )& 1% *, ## )*A%)&'()*?
+ %A%+ %, * S)&>#)%t %)/H#A+& 1=/#, =A#)(Y&,(+R %'% =D#'%>%D&,(+R )& 5¢
¥, Of "#2%*/. 5'R *$#)4% +,*%A*+,% +=D#2#))*T* [*T& 2&SD%,.B 2.)4*D
"2#['&T&H#A %+"*'(S*D&,( "&% TAPR ETED*4=")&R +,*%A*+,( D+#B B*/%)T*D
ETN +*+ &D'R#, "*2R/4& $24,2 A) (>%+,.# &4,%D.). TAPR RD'R#,+R
#1%)+,D#)).A "25/=4,*A D "2*+2&)+ D# ETF, 4**2.? "2#/'&T&%#, %)D#+*2&A
"200DRS4= Z2=""# +2*>).B "2*$#),).B +&D*4 )& E(X>#2+)*? 42%D*?
4&S)&>#?+4%B 1=A&T !Z:, ,&4%A *12&S*A "2#/+,&D'RR +*1*? %),#2#+)=
+,2& #T%X B#0%2*D&)%R  A#O/=  42&,4%+2*>). A%, +2#))#+2*>).A% %
[*T*+2*>). A% *1'%T&$S%RA%.
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G *+)*D# +,2=4,=2. +/#'4% '#0%, *'$%*) )& +"2#/ D +,&DA&B [*B*/)*+,%
"+ "@RA ETF )& MT*D.# %)+,2=A#),. 2&SD%D&X3%B+R 2.)4*D % /[*T*D.#
%)+,2=At),. 4&S)&>#?+,D& 1Z:. G >%+'# E&4,*2*D, *4&S.D&X3%B D*S/#7?+,D%
)& 1%)8&AY%A= ,&A%B %)+, 2=A#),*D +H#/=X3%t:

+,*0A*+,( 2%+4& '%4D%/)*+,% @A%,#),& ("2% 2XHEA*+,% 2%+4&
'%4D%/)*+,% "2#A%% "* 42#/%,).A *"$%*)&A 2&+,=));

42#1%.,).? % +%+,#A).? 2%+4% @A%,#),*D;

D*&,%'()*+,( )& 2.)4# 1&S%+)*T* &4,%D& % D*&,%'()*+,(
"2*$#),).B +,&D*4, DSD#Y#))&R "* +"2#/= A#0/= SRVIX (6)/#4+
D*&,%'()*+,% "2*$#),).B +,&D*4 " * +D*"'&A) % [#+R,%'#,)#?
+,&D4*? "* +D*'&A + *+2*>4*7? %+"*)#)%R (Forward swap rate,
FSR);

*VY#)%#  [%)&A%4% 42&,4*+2*>).B  "2*$#),).B +,&D*4 4
1%)&A%A4# [*'T*+2*>).B;

S)&>#)%# +"2#/& A#HO/= [FT*+2*>). A% % 42&,4*+2*>).A%
"2*$#),).A% +,&DA&AY "* T*+=/&2+,D#)).A 4&S)&>#?+4%A 1=A&T&/
1Z: + *)*? +7*2%). % A#O/= [*'T*+2*>).A% +,&D4&A% %
+,&D4*? "* E#/#2&'().A E*)I&A D 1Z: b+ /2=T*?;

S)&>#H)%# "2#A%% S& 2%+4 [+2*>)*T* "H)®R [*'T*D*T*
%)+,2=A#),&.

G >&+,)*+,%, +*%A*+ ( 2%+48& '%ADY%/)*+,% ("2#A%% S& 2%+4 '%A4DY%/)
+ "D.YH)%HA "2*$#),).B +&D*4 D 1Z: A*O#, D.2&+% D +2#)H#A )&
70 18S%+).B "S)4,*D, + =>#*A *T* >* D +2#)#A "*4&S& #( "2#A%% S& 2%+
'%ADY)*+,% )& H#4=3%7? A*AH), + )&>&'& D.B*/& -8! %S "2*T28AA. D.4="&
&4,%D*D D.2*+ )& 43,97 1&S%+).B "=)4,&

G +2HN)H+25>)%? "H2+"HA,%D# HA". 2%+.& +HTAH),& 1=/=, +*B2&)R,(+R
D.+*4%A% D +%'= +'#/=X3%B "2%>%):

D"#2D.B, D +%'= D.+*4*? "**0% #()*? 4* 22#'R$%% /%)&A%4%
HHTAH),& + 19%)&A%A*? *12& ¥ T* +"2#/& A#OI= [*T*+2%>).A% %
428&,4*+2%>) A% "2*$#),).A% +&DA&AY "t T*+=/&2+ D#)).A
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4&S)&>H?+4%A 1=A&T&A 'Z:, 4**2.? D =+*D%RB "*D.Y#)%R -8!
1Z: 42&,4*+2*>)*? +,&D4% " E##2&'().A E¥/I&A 1=/#,
2&+Y%2R,(+R

- D*D,*2.B, "2#A%% S& 42#/%,).? 2%+4 % +%+ #A).# 2%+4%, 4&4
[*T*D*A 2.)4# 2&SD%D&X3%B+R +,2&), ,&4 % )& /[*T*D*A 2.)4#
1Z: A*T=, D.2&+,% S& 2016-2020 TT. D +2#/#A )& B5%. O,*
A*O#, *4&S&,( +=3#+,D#))*# D'%R)%# 4&4 )& /%)&A%4= +"2#/*D |
+,&D4&B "' T*D.A %)+,2=A#),&A 2&SD%D&X3%B+R +,2&), ,&4 % )
1%)&A%4= +"2#/*D D +,&D4&B "* 4&S)&>#?+4%A *1'%T&$%RA
N2#A%% S& 42#/%,).? 2%+4 % 2%+4 '%4D%/)*+,% D 2&SD%D&>
2)4&B 1=/=, 2&+,% #A"&A%, *"#2#0&X3%A% #, >* 1=/= )&
2.)44# 1Z: (D +2#)#A H#A". 2*+,& =4&S&)).B "2#A%? D +,2&)&B +
28&SD%D&X3#?+R  @4*)*A%4*? 1=/#, D.Y# JR29%9), >* ,&40#
[*'0)* "*S%,%D)* *,2&S%,(+R D D.12&))*? +,2& #T%%;

- D,2#,(%B, *0%/&#,+R +)%0#)%# +"2#/*D A#O/= [*'T*+2*>).A% %
428&,4*+2*>). A% "2*$#),).A% +,&DA&A%, DSD#Y#)).A% "#"2#/=
A#0/= SRVIX (6)/#4+ D*'&,%'()*+,% "2*$#),).B +,&D*4 "™*
+D*"&A) % [#+R,%'#,)#? +,&D4*? "* +D*"&A + *,+2*>4*? %+"*")#)%R
(Forward swap rate, FSR). G "#2D=X *>#2#/( @,* *1[R+)R#,+R 2*+*A
"*4&S&,#'R SRVIX, 4* *2.? *1=+"*D'#) =D#'%>#)%#A
D*&,%'()*+,% )& T*1&'().B 2.)4&B &4%$%? % [*'T*D.B
%)+,2=A#),*D, D+#/+,D%# +=3#+D#))*T* +)%0#)%R =2*D)R
'%4D%/)*+,% D +%+ #A#

6)+,2=A#), "*+,2*#) D E*2A# 1#+"*+ &D*>)*T* E(X>#2+)*T* 4%),2&4,&

)& +"2#/. D +,*%A*+,% "&HIETF )& [*'T*D.# %)+,2=A#),. 2&SD%,.B @4*)*A%4

%"&WETF )& /*'T*D.# %)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4. 12#%? +2*4

[#?2+ D%R %)+,2=A#),& I* /1&,. @4+"%2&$%% "2#/"*'&T&#,+RI D#5 C& /&,=

@4+"%28&3%% %)D#+,*2 "*F'=>&#, %)D#+,%2*D&))=X +=AA=, "X+ "2%1.'(/=1.,*4

* +"2#1& D +,*%A*+,% "&HDTF )& [*'T*D .# %)+,2=A#),. 2&SD%,.B @4*)*A%4 %

"SYETF)& I*T*D.# %)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%A4.
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G +=>&# "4="4% E(X>#2+& )& +"2#/ D +*%A*+ % "&FD )& /*T*D.#
%0)+,2=A#),. 2&SD%,.B @4*)*A%4 % "&EFF )& [FTD# %)+2=AH),.
2&SD%D&X3%B+R  @4*)*A%4, "A="& #'( "F=>&#, "2%1.( D 28&SA#:
w006 #()*?  28S)%S$. AHOI= [*B*)*+RA% "&#D ETF )& /*T*D.#
00)+,2=A#),. 2&SD%,.B @4*)*A%4 % "&EDF )& FT*D.# %)+2=AH),.
28&SD%D&X3%B+R @4*)*A%4. G +'=>&# E()&#228/ D [*B*/)*+ % "&H#DETF
)& FT*D# %)+,2=A#),. 2&SD%,.B @4*)*A%4 % "&BTF )& /[*T*D.#
%0)+,2=A#),. 2&SD%D&X3%B+R @4*)*A%4, "*4="8& #'( "V=>&#, "2%1.( D
2&SAHH# "*0%#()*? 2&S)%S$. A#O/= [*B*)*+RA% ETF )& /[*T*D.#
06)+,2=A#),. 2&SD%D&X3%B+R @Y% % "&#D ETF )& *T*D.# %)+,2=A#),.
2&SD%,.B @4*)*A%4.

| *00A*+,( %0)+,2=AH),& 28&++>%,. D&#,+R 4&4 2&S)*+,( ID=B +*+ &D'RX3%!
00)+,2=AH), +*+&D).B >&+#? (*T). | *%A*+ ( "#2D*? >&+% %)+,2=A#)&
28++>%, D&H#,+R "* EX2A='(23):

L =10 LD I (23)

T/ RD/*B*/)*+,( "* ETF;

(f DIFBH)*+,( " 1#S2%+4*D*A= &4,%D=;

- 10058 1'HS%&'&() N"HSYoH

| IDABH)*+ ("™ ETF, "2#D.Y&X3&R [*B*/)*+,( "* 18&S%+)*A= &4,%D=.
| ¥00A%+, (D, *2%? >&+,% %)+ 2=AH),& 2&++>%, D&H,+R "* E*2X24):

I (R T (24)

THE 1y DIFBH)*+,( ETF )& %)+,2=A#),. 2&SD%,.B @4*)*A%A4.

G ,&4*A +=>&H *'%+&)).? D.Y# %)+,2=A#), A*O#, 1.,( "2#/+&D'#)
HHI=X3%A *12&S*A: T**D&R  *B*)*+,( "¢ TAPR 28&++>%, D&#+R "
E*2A="# (25):
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0,65%+(28%)*((-1,53%)0,65%)+2%= 1,3% (25)

H*/*D&R *B*/)*+,("* EMB 2&++>%,.D&#,+R "* E*2A={20):

0,65%+319%*((0,43%),65%)+0,37%= 0,95% (26)

G ,&4*A +'=>&#, >%+&R "2%1.'( "*4="& #R %)+ 2=AH),& 28++>%,&))&R
" 1"24/= D /D=B "%+&)).B D.Y# >&+ RB %)+,2=A#),&, 1=/#, +*+ &D'R,( 0,35%.

N2#/*0#)&R E*2A& "2*%SD*)*T* E%)&)+*D*T* %)+,2=A#),& A*O#,
1.,( 2&S1%,& )& *MH#()# E%)&)+D# %)+2=A#),.. 5R *T* >r*1.
2H&'US*DE&, ( "2%DH#/H#))=X D.Y# +,28& HT%X [#E&HA +HI=X3##:

1) 'R T >*1. 2#&%S*D&,( "2%D#/#)=X D.Y# +2&H#T%X
821%,280& D +*%A*+% "&#D ETF )& FT*D.# %)+ 2=A#),.
28SD%,. B @4*)*A%4 % "&% ETF )& /FT*D.# %)+2=AH),.
2&SDY%DEX3%B+R @4 WALMA +'#/=X 3

2) "2%&HA E(X>H2+ )& "&QYETF )& /*T*D.# %)+, 2=A#),. 2&SD%,.B
@4%)*A%4;

3) )& D.2=>#)# *, "2%80% [#)(T% "*4="&H#A "R,%'%#,)XX
4&S)&>H?+4=X *1'%T&S$%X 1Z:;

4) *A2.D&HA 4*2%4=X "*S%$WX "* 4%)284,= )& "&WETF )&
[FT*D.# %)+,2=AH),. 2&SD%D&X3%WIR @4*)*A%4 )& +2*4 [*
A*AH),& Yo+ #>H)WR +2+48& [#2+ D%R 4&S)&>#?+4*? 1=A&T% -8!:

5) S&42.D&HA 4*2* 4=X "S%US%X "* 4%)284,= )& "&BTF )&
[FT*D# %)+ 2=A#),. 2&SD%D&X3%B+R @4*)*A%4, "*=>&H#A
"2061.( *, " *0% # (¥ T* +"2#/&.

G #4=3%B =+*D%RB # 2%+4%, 24¢ *%)D#+*2&A% S&*0#). D
+*0A%+ ( [FT*D.B  %)+,2=A#)*D 2&SD%D&X3%B+R @4*)*A%4 "*SD*R)
2H#&'%S*D.D&,( &21%,280).# +,28 #T%% )& +"2#/&B D %B +,*%A*+ % % + *%b/
[*T*D.B %)+,2=A#),*D !Z:.
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50< <$"#4-(5Y #'$4.%-4.). . N2#H"*&T&#,+R >* D "#2%*/ [* 2020 T.
[FR +HTAH),& 42#/%,).B /#2%D& %D*D D 4*A"™*S%$%% 2.)4& "2*%SD*/).E
E%)&)+*D.B  %)+2=A#),*D A*0#, 2&+Y%2%,(+R + #4=3%B 5 "". [*
"2061'%6S%,#()* 10 ".". G *+)*D# ,&4*T* %SAH)H)%R /%)8&A%A% 2.)4& 42#1%,).B
I#2%D&, %D*TH0%, "2#/"&T &#A* +=3#+ D#))* 28+YUPAH A2#/%)).B
+"28/*D.

P&4 "*4&S&)* )& 2%+=)4# ABA%)& &R +,*%A*+,( +#TA#H),8CDS A*0#,
D.28&+,% + #4=3%B "2%1'%S% #()* 429%"%*)*D [*". [* "2%1'%S %,#()*
56,29%"%*)*D /*". 4 2020 T .

60 1

50 A

40 -
30 -
20 -
10 -
0 : ; ; : . .

2015 2016 2017 2018 2019 2020

HCDS

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&3, !. 11].
8%6+=)*445 - C*A%)&' (&R +,*%A*+,( +#TA#),& CD$20152020TT.)

8&S).# %)+ 2=AH),., "2%DRS&)).# 4 [%)&AY%AH# A2#/%,)*T* 2%+4& )#
2&D)*AH#2)* * 2H&TY%2*D&'% )& 2&+YY24PA#6,).B +"24#/*D , > * "2#/+ &D'RH,
D*SA*0)*+,% /'R +*DH#2Y#)%R &21%,2&0).B *'#2&$%7?. N2%AH2*A %)+ 2=A#),&
"*SD¥*RX3%A 1#S +*S/&)%R +90)#,%>H#+4*? "*S%$%% "*=>&( &21%,280)
"2061.(, A*O#, +,&,( E(X>#2+ )& +"2#/ D /%)&A%4#CDS-CEBO.
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'13"$+ 5 (% +9$"#5 . #4(%7?4<" CDS -CEBO.

N#2D.A  %)+2=A#)*A,  SHH#H*128&S)*+,( 4**2*T*  D%J/%,+R D
+4'&/.D&X3%B+R )& 2.)4# 42#/%,).B [#2%D&,%D*D =+*D%RB, RD'R#,+R E(X>#
)& +'2#1 D [%)&A%4# "&2CDS %CEBO (H*++&2%?)& */%) 1&S%+).? &4,%D.
P&4 %S*12&0#)* )& 2%+=)4# B&["*&T&H# +R >* D*& %'()*+,( D /%)&A%4#
"8&2 CDSCEBO 1=/#, +*B2&)R,(+R+2&D)% #()* D.+*4*?, "2#/+&D'RR
D*SA*0)*+,% /'R &21%,2&0&..

50
40
30
20

10

0
D D D L I R T TN N N N R o oo B o o Y A s W o' | N\ n un
o o o S 8 8 8 oA A A AVAHA oy, A gt o 3 3 3 3 gt A
n 0 —H N W/l o w1 o0 A R R AN 0 " n 0 N W 0
10 S S 2 8 88 Jme—pso——&BE S—OgRHEDSTEBG O S S T S S S =
- L = TR = T R - S B R R I [ S B B T e TR = T - R S B B B A BN |
o O O o o O o o o O O o o o o O o o O o o o o O o o o

-20

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%48&1, !. 21].
896+=)*446 - 12#/)%# +,&D4% ""CDS%CEBO(".".)

16<)$5  +9$)+%. JO%/&H#+R >*  %)D#+%$%Y).? +2%+ )&
06)+,2=A#),., "*SD*RX3%# 2#"%$%2*D&,( "*S%$%X &21%,2&0& "* +"2#/= D
"&2#CDS-CEBO, 1=/#, E*2A%2*D&,(+R D +#4,*2# &21%,2&0).B *'#2&$%7? D +%'
+H=X3%B "2%>%):
- D+*4%?  =2D#)( 0% #()*? 4*22#'R$%% D /%)&AY%4H
=4&S8&)).B %)+,2=A#)*D, D *+)*D# 4**2*? '#0%, "28&4,%>#+4&R
&'2*1&$%R #*2%%, *'%+8&))*? N. P&22*A % #3# 28&)## 8. F#2,%)*A
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x %A > % AHOI= "2#A%RAY )& 2.)4&B "=, *"$%*)*D % "2#A%#H? S&
206+4 [HE* & )& 2.)4# CDS +=3#+D=#, D.+*4%? =2*D#)(
k00, #()*? 4*22#'R$%% [131, 1. 105];
D +* D#,+,D%% + 2%+=)4*A AT+0% #().? )&4'™) 42%D*?
[*B*)*+,%, 2&+Y%2RX3%? +"2#/. D /%)&A%4# "&2CDS-CEBO
(1&S%+ "CDS "*S%,%D)* 2#&T%2=#, )& "**0% #'().? )&4")
42%D*? [*B*/)*+,%, D * D2#AR 48& 2.)*4 "=, *'$%*)*D
w006 #().?  )&A™)  42%D*?  [BY)*+%  *4&S.D&H,
YHS)&>Y% # ()*# * 2%$& H#'()*# D*S/H#?+,D%#)

8

7

6//

5

4

3

2

1

0
O W N N 00 00 OO0 OO0 O O @4 +d N N 0O N <& < 1N n W W I~ N 00 0 O
S e s e s s A TS RS S T T N & A VT o AR A AN N R R
AN dH N dHN AN AN AN AN AN AN dN dN d N N o
© © 9 © 9 09 O 98 9 O 5 9 9 9 o 9 S 8 O 9 O o S o 9
e e T e T e T e T e T e e O e S B i N e T e T e T e T e T e T e T e I |
O O O O O O O O O O O O OO O 0O oo oo o o o o o o o

= Cnpepg CDS-CEBO

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&7, . 21].
8%6+=)*447 - N2#/"* & T&HA# +"2#]. D %)&A%AHCDS %CEBO(".".)

12#)%? 2&SA#2 [#(,. "* *I)*%A#)).A CEBO )& /&= %B
2&SAH3H)%R +*+ &D'R#, "*2R/4& 12,4529%, "* 4*2S%)).A CEBO
"*QR/4& 9,2748%, & +"2#/. D /%)&A%4# CDS % CEBO 4 2030 ~
A*T=, 28&+Y%2%,(+R /* 7,1 ""6+B*R %S *'%+8&))*? +"H#$%E%4%
HSYH)D | &A¥T* %"&, "2#AY%% "* Y%A "H'HO&, *SH)AH "* [H (,&A

"= *'$0p%) *D T'=1*4* D)# [#)#T [127 !. 88]. 5#(,. CEBO D
1¥(Y%)+,D# +'=>&H#D )%S4%#, '%1* 2&D). )="X. O,* *1=+*D'#)*
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HA, >* [#(,& 4% 28R B&2&4#2%S=#, DH2*R)*+,( *T* >* 4
4%)$= [#7+ D%R *'$%*) 1=/#, + D)=2#))#? $#))*+(X, D
4*2S%)).B  *'$%*&B CEBO, #+% *%& ,&A D.+*4&R,
A%)%A%SY%2=#,+R S& +>#, +)%0#)%R 4*22#R$%? D)=,2% 4*2S%
*/)*%6A#)).B CEBO *1.>)* [#(,& J%S4&R D +%'= *T* >* 2%+4
%+ )VH)%R 42#/%,)*T* *'$%*)& 1'&T*&2R HR&'%S*D&))*A=
B&2&4 #2= *2T*D, *>#)( A&

=+H"#Y)PT* &21%,2&0& + %+"*'(S*D&)%#HA ,&4%B  %)+,2=A%#),*L

WFLB %A, Y4 * *2 # "2#"*0#)%R "* D¥=  [06)&A%4% "2*$#),).B +,&D*4
)& %)+ 2=AH),. , +28&B*DA& "* 4**2 A "2#*+ &D'H)& "2%D#/#)).A% D.Y#
42#1%,). A% [#2%D&,%D&AY%:

%+B*/%A %S *T*, >#&DA& "* E#/#28'().A EX)/&A /¥0)& 1.,(

)& =2*D)#1,62F6 4 2020 TG +%'= @,*T* "2#/"**0%,# ()* -8!

[*0#) "*D.Y&,( +,&D4 = )& 0125% ".". )# 2#0# >HA2&S D /D&
4D&2,&'&

['R  ,&4%B %)+ 2=A#)*D "2#/'&T&#+R %+"*(S*D&,( )#
A& ()=X, & @EE#4,%D)=X +&D4= [B*)*+% 4 "*T&Y#)%X
(YTM).

G +'=>&# 0# DD#/#)%R D *1*2E(X>#2+*D )& ,&4%# +"2#/. %)D#+,*2
"*=>0p, +'#/=X3%# "2#%A=3#+,D&:

D'SA*Q)*+,( "*=>&+,D*D&,( D %SA#)#)%% +"2#/& D #>#)%# 1=/=3%
"#2%*/*D 1'&T*/&2R "*4="4#%4D%/).B %)+,2=A#),*D )& +"2#/,
@*)*A%R )& ,2&)S&4%$%*)).B %S/#204&B;

*,+=,+,D%# J#*1B*/%A*+,% "2%)%A&,( )& 1&'&)+ 1&S%+).? &4,%D "
&A%A %)+,2=A#),&A;

N%0#)%# D#2*R,)*+,% )&+,="#)%R C*Y%14% * +#0%D&)%RE;
9&>% #'()* A#H)(YY%# A42#1%,).# 2%+4% % 2%+HE*.&
4%),2&T#),&  C%S4%? 42#/%,).? 2%+4 D +2&D)#)%%
+90),#,%>#+4%A% %)+,2=A#),&A% )& &21%,2&0 *1=+*D'#) #A, >,
%)D#+,*2 D %)+,2=A#),. #+#, %+4'X>%#()* 2%+4 [HEY &
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*2%T%)&,*2&, *+D*1*0/&R+( *, 2%+4& 42#/%,)*T* +*1.,.%R "* CDS %
*'$%*)= ,%"& CEBQ
- ) %S4%7? A*2&'().? 2%+4 (moral hazard rigky++&2%7?p +2&D)#)%%
+ 2%+A "2% +%),#,%>H#+4*A &21%,2&0#

G-$,<-,$% 4(+-$,?"(-%. 6)+,2=A#), "*+,2*#) D E*2A# 1#+"*+,&D*>)*T*
EQCG#2+)*T* 4*%),284,& )& 2&S)%$= D +,&D4A# "* 42#/%,)*A= [#E*' ))*A= +D*"= %
+,&D4A# "* *'$%*)= ,%"8CEBO )& 42#/%,).? 2%+4 *T* O# &T#),&!12#/)%? +2*4
[#?+,D%R %)+,2=A#),& I* /&, @4+"%2&3$%% "2#/"*'&T&#,+R5D #,. C& /&,=
@4+"%28&3%% %)D#+,*2 "*F'=>&#, %)D#+,%2*D&))=X +=AA=, "X+ "2%1.'(/=1.,*4
*, + %A+, % C"2#/& D +,*%A*+,%DS % *"$%*)& ,%"8CEBO, 2&SA#H2 4* *2*?
2HIH R#E,+R *'%+&)).A )%0# *12&S*A.

G +'=>&# "*4="4% E(X>#2+& )& +"2#/ D +,&D4&B A#OBS CEBO,

" A="EH(H=>&H, "2% 1. ( D 2&SAH#2# "F*0%,#'()*? 2&S)%$. A#O/=  +,&D4*?

"* CDS % +,&D4*? "* *"$%*)= ,%"&EBO )& */%) % ,*, 0# 1&S%+).? &4, %[5
+'=>&# "2*/&0% E(X>#2+& )& +"2#/ D +,&D4&B A#@OBSCEBO, "2*/&D#$
"M=>&#, "2%1.'( D 2&SA#2# *,2%%$& #'()*? 2&S)%S$. A#0/= +,&D4*? "CDS %
+,&D4*? "* *'$%*)= ,%"&CEBO )& */%) % ,*, O# 1&S%+).? &4,%[& 4&>#+,D#
"2%AH#2& %+ (S*D&)WR ,&4*T* "2*/=4,& "2#['&T&X,+R [*'T*D.# %)+,2=A#),.
Microsoft XS0922885362 (4*/ "™ RegS). P="*)).# *1'%T&$%% Microsoft
"2#/'&T&X, E%4+%2*D&)).? "2*$#),).? "&#0 )& =2*D)# 2,625% T*/*D.B,
*+=3#+,D'R#A.? *)*D2#A#)).A "&H#O*A #O#T*)*. 5&& ™"T&Y#)WR:
02/04/2033. N2%D#/#))&R +,*%A*+,( [*T*D*T* %)+,2=A#),&, 1%+4*),%2*D&))&R
)& *+)*D# +*D*4=")*+% D+#B 4="*).B "&#O#? S& 1=/=3%# "#2%*/.,
+*+ &D'R#, "*2R/4& 397,509 #D2* ("* /&)).A )& 10.01.2016). P2#/%,).? +"2#/
A#O/= +,*%A*+,( *"$%*)& "=, ,%"& CEBO % CDS D )&+,*R3## D2#AR +*+,&D'R#
"*2R/4& 7%, )* D =+*D%RB "*D.Y#)%R "2*$#),).B +,&Df D 1Z: *) 1=/#,
+*428&3&,(+R % A*O#, 4 /& # @4+"%2&$%% +*+,&D%,( =0# * -0%BYS.

N2#/*0#))&R E*2A& "2*%SD*/)*T* E%)&)+*D*T* %)+,2=A#),& )&
F2T*D'X +"2#/&A% DS CEBOA*0#, 1.,( 2&S1%,&)& *,/#().# E%)&)+*D.#
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%0)+,2=A#),.. SR *T* >*1. 2#&'%S*D&, ( "2%D#/#)=X D.Y# +28&H#T%X
[# &HA +#I=X3H#:
1) " 2%/&#A CDS 4*A"8&)%%:
2) )& D.2=>#)).# *, "2%/8&0% CDS /#)(T% "*4="&#A "R,%'#)XX
4&S)&>#+4=X *1'%UTE&SIBX
3) * 42.D&HA 4*2* 4=X "*S%$%X " CEBO )& +2*4 [* A*A#).&
Vo+ #>H)%R +2*48& [#7+ D%R 4&S)&>#?+4*? 1=A&T% -8!;
4) KA2.D&HA  "*S%$%X "+ CEBO, "V=>&HA "2%1.( *,
x4 ()¥T* +"2#/& "* CDS.

J"%+&))# D.YH# %)+ 2=A#),. A*T=, 1.( ,&40# %+"*(S*D&). /'R
F2TD'% +'2#I&A% " 4*2S%)).A %)+ 2=A#)& ('R @, T* A*T=, 1.(
0%+"*(S*D&). 4*2S%)).# CEBO %CDS)& /HE*, T2="".  42#/%,*2*D).G +'=>&#
+ 4%259%)).A %)+, 2=AH),*A +,2& #T%R JHA)*T* %SA#)R#, +R:

1) " 2%/&#A CDS "* D+#A 4*A"&)%RA, DA'X>#)).A D 4*2SYUBEBO,

2) )& D.2=>#)).# *, "2%/&0% CDS /#)(T% "*4="&#A "R,%'#)XX
4&S)&>#+4=X *1'%UTE&SYBX

3) * 42.D&HA 4*2* 4=X "*S%$%X "* 4*2S%))*A=CEBO )& +2*4 [*
A*AH),& Yo+ #>H)WR +2+4& [#2+ D%R 4&S)&>#?+4*? 1=A&T% -8!:

4) KA2.D&HA  "*S%$%X "+ CEBO, "V=>&HA "2%1.( *,
w00 #()FT* +'2#/& "¢ CDS )& FT*D# 1=A&T% D+#B
4*A"8)%7?, DA'X>#)).B D 4*2S%)-CEBO.

3.2.2F).5" -"(#'(=44 (% $5( <" +-$,<-,$4%).%((5Y 9$)#,<-).

G *+)*D# 1=/=3#? 19%)&A%4% 248& +,2=4,=2%2*D&)).B "2*/=4,*D1=/#,
'‘HO&,( 2R/ *+)*D*"*&T&X3%B E&4,*2*D, D >%+'# 4% *2.B +'#/=X3%#:
"*D.YH#)%# +&D4% "+ E#/#2&'().A E¥)I&A D 1Z: , & ,&40#
D.SD&))*# @6A "*D.YH#)%H# "2*$#),)*T* 2%+4& 6+B*/%A %S *T*,
> * + &DA& "* E#/#2&'().A E*)I&A [¥0)& 1.,( )& =2*D)# 1,625%
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4 2020 T. G +%'= @,*T* "2#/"**0%,#'()* -8! /*'0#) "*D.Y&,(
+,&D4= )& 0,125% ".". )# 2#0# >#A 2&S D /D& 4D&2,&'&. N2*T)
"2*00SDH#/H) )& *+)*D&)% A#+R>).B /&)).B, DSR,.B )& 4*)#$
A#+RS& "* [%)&A%A# +,&D4% "* E#/#2&'().A E¥)/&A Z: S&
"#2%*/ 19762015 TT. DA'X>%,#'()* + 4*22#4,%2*D4*? )& +#S*)).#
4*#1&)%R % [%)&A%4= "*2#1% #'(+4*? %)E'R$%N% D Z:
(DSD#Y#))=X "* %)/#4+= %)E'R$UY% "* 2#1%.# (+4%B )$8&
&)&"*T%>).? "#2%*/;

- D%OH)%#E  WE'RSWY)B  *0%/&)%? D 1Z: %  7D2*#,
*4&S.D&X3H#H +=3#+,D#))*# D'WR)%# )& 42#/%,).? % "2*$#),).?
2%+4%

G +'=>&#, 4*TI& )&4') 42%D*? [*B*)*+% "* *1'%T&$%RA )%S4%A
A="*V A +,&)*D%,+R 42=>#, %)D#+,%2."*D.Y&R ,2#1*D&)%R 4 [*B*/)*+ %
[2=T%B [*T*D.B  %)+,2=A#)*D *4&S.D&X, *2%$&#()*# D'UWR)%# )&
+,*%A*+,( *T*D.B %)+,2=A#),*D. G ,&4*A +'=>&# +,2=4,=2%2*D&)).#
"2%=4,., "2%DRS&)).# 4 [%)&A%A# *1'%T&$%? + "2°$#),).A [*B*/*A,
Y#T&,%D)* 2#&T%2=X, )& "*D.Y#)%# "8#),).B +,&D*4 .

| [2=T*?  +7*2%)., " *D.Y®)%# "2*$#)).B +&D*4 *4&S.D&#,
*xp#*D&))H  D*S/H#?2+,D%BR )& *"$%*)., DAX>H).# D ++&D ,&4%B
+,2=4,=2%2*D&)).B  "2*/=4D  (+*%A*+ (  4* *$0%*)* D YbAHE
"F*00%,#'()=X 4*22#R $%X + "2*$#),).A% +,&D4&A%, "=,*"$%*)*D -
* 2 %$&,#()=X) [104, !. 196].

6+B*/R %S D.Y#+4&S&))*T* "2#/'&T&HA +H#I=X3%# %)+,2=AH),. 2.)4&
+,2=4,=2%2*R)).B "2*/=4,*D, 4**2.# A*T=, D 1'%0&?Y## D2#AR "*RD%,(+R )&
2.)44#.

V.)8(5" )/$%-(5" %.-)?%-43"+<4 4+9)&(7"?5" ()-5 ( Dual reverse
autocallable grab up notes DRAGUN). !%<-)$5 +9%)+%. J/)%A %S
"'+ D%? "*D.Y#)%R "2*$#),).B +,&D*4 %2*+ & %)E'R$%*)).B *0%/&)%?
[104, 1. 196] D 1Z:  1=/#, 2&+Y%2H#)YtR2#/%,).B +"2#/*D "* %)+ 2=A#),&A )#
%)Dit+,%$%*))*T*  =2*D)R.9&4A*# "2#["**0t)%#  *1=+"*D'#)* D.+*4*?
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w00 H()*?  A*22#RIH?  AHOI=  1%)8&A%A*?  42#/%,).B  +"2#D %
"2%$#),).B +,&D*4 (4*22#'R$YFD +2#)HA +*+ &D'RHD8B) D 428,4*+2%>)*2 %
FOHNHA2F>) D "H2+"H#4,%DH104, . 199] %" 0%, #()*?  4*22#'R$Y#H? AHO/=
19%)&A%A4*?  "2*$#))*?  +&DA% % [%)&A%4*?  %)E'R$%)).B
*0%/8)%2 G*&,%'()*+,( )& 2)4&B %)+ 2=A#),*D + E%4+%2*D&))*?
[B*)*+,(X D =+*D%RB "*D.Y#)%R +&D4% "* E#/#2&'().A ENI&A 1Z: |
&AOH 1=/#, 28+ % C&"™A)%A, >* 1%S4%? =2*D#)( + &DAVE##2&'().A
EX)I&A % =+%6'#)%# ,2#1*D&)%? 2#SH#2D%2*D&)%R /'R 1&)4*D D 1Z: +* +*2%).
8! "+'=0%'% ,*A=, >* D 49)$# 1990 -B TT. D*&%'()*+( 4&4 +,&D4% "*
E#/#2&'().A E*)I&A, &4 % [2=T%B "2*$#),).B +&D*4 D 1Z: +)%S% %-+( /*
*48&'().B A%)%A=A*D.

6)+,2= A#),. DRAGUN (H*++8&2%7?)"2#/+&D'RX, +*1*? )*,.  %"&
stepup, "2#/'&T&X3%# HOHT*)*# "*D.YH#) %ol [*B*)*+ % "* Y%A (%)+,2=AH),.
+ =+*DYHA stepp "2#/'&T&X, %)D#+*2&A D )%B D*S28&+&X3%? 4="%) "2%
[*+,%0#)%% A480/*? /&, D.1*24%, *1=+*D'#))*? "2#4,)*? [*A=AH) &$%H?) .
G =+*D%RB "D.YH)%R "2*$#),).B +&D*4 D*S2&+&X3%? +"2%+ )&
%0)+,2=AH),. + =DH%>%D&X3#?+R [B*/)*{X , *1=+*D'#) 2R/*A E&4,*2*D, D
>0o+'# 4% *2.B:

- Y+ 2=AH), &M TF  %"& 2HI'&T&X, 4="*).# "&#0%
+=3#+,D#))*  "2#D*+B*R3%# =2*D#)( 2#&'()*? %)E'R$%%6&
+2&D)% #()* D.+*4%7? 2%+864D%/)*+,% (D +2#)H#A 4*@EE%$%H),
'%A4D%/)*+,% @,%B %)+,2=A#) JIB0# &)&*T%>)*T* "*4&S& # R
[2=T%B %)+,2=A#)*D "2%DRS&)).B 4 [%)&A%4# +&D4% "
E#/#28'().A E*)/&A )& 0351.".) A*0#, 1.,( )%D#%2*D&) S& +>#,
"2%/&0 )& D,*2%>)*A 2.)4# :

- D+'=>&H, 4¥TI& "* %)+, 2=AH),&A %"& Stepup )*, , J# "2#/'&T&#,+R
S&3%,8& %)D#+,%2*D&I)*N&"%,&'& *)% +,2=4,=2%2=X,+R4&4
00)+,2=A#),. + A%)%A&'().A VaR, D +%'= "*/1*2& %)+ 2=A#),*D +
)%SA%A =2*D)#A +,&)/&2,)*T* * 4%)#)%R /'R %B 4*A"*S%$%%:
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- "2#A%Y% S& 42#/%,).? 2UDEDHYH)).# " 42#%,).A +"2HI&A) "
BA%A %)+ 2=AHRA )#+=3#+ D#))* D.Y# "2#A%? S& 42#/%,).?
2%+4* %)+,2=A#),&A ,%"& 4&S)&>#?+4%B *1'%T&5%"?.

9&4A%A *12&S*A, %)+,2=A#),. , %"RRAGUN A*T=, "2#/*0%,( D."&,=
" HE + #OHTH).A "*D.YH)%HA +,&D4%. V+*D%#HA "2% 4**2*A +,&D4& "*

Y # 1=/#, "D.Y&(+R , D.+="&#, +)%0#)%# 42#/%,).B +"2#/*D "
%)+,2=A#),&A + E%4+%2*D&))*? [*B*/)*+,(% DSD#Y#)).B "* BofA Merrill
Lynch US BBB Corporate & year OptiorAdjusted Spread

G-$,<-,$% 4(+-$,7"(-%. N#2D&R >&+,( %)+,2=A#),& 1=/#, "2%DRS&)&
19%)8&A%4# E%A+%2*D&)FRDAY% "* %)+, 2=AH),=, +4*22#4,%2*D&))*? 4 1&#
%+ )H)%R )& %SAH)H)%# "&D&X3H? +,&DA%, 2&++>%,&))*? "t [%)&A%
A2#%,)*T* +"2#/&. G *1.>).B %)+,2=A#),&B, ,%"& stepup )*, , "2% =+*D%%
[*+,%0#)%R  1&S%+).A &4,%D*A *"2#[HH#))*? 4%),284,)*? +"HSWE%A&SYo#t?
+*0A*+,%, =+"*D%istepup * "*D.Y#)%% +,&D4% "&#0& D "*+'#/=X3%B
"#2%*I1&B  "2#42&3&#, 2&1*&,( 6)D#+,*2= D."&>%D&#,+R  S&2&)##
=+,&)*D'#))&R E%4+%2*D&))&R +,&DA& [*B*/)*+,% "* %)+ 2=A#),=.

G +'=>&# DRAGUN "2%"*D.Y#)%% 42#/%,)*T* +"2#/&, DSD#Y#))*T* *
1%)&A%4# BofA Merrill Lynch §BBB Corporate & year OptiorAdjusted Spread
D.Y# =+,&)*D'#))*T* "*2*T& &D,*A& %>#+4% +28&1&,.D&#, 4*" *"$%*) )&D*",

"R A* A= *1'%TE&S%% + E%4A4+%2*D&)JAH0 *A + D+,2*#))*? "&D&X3#?
>&+,(X, *"0%+&)).# D.Y# *1A#)%DE&X,+R )&1'%T&$%% “&D&X3#? +,&DA*?
"206DRS&)).# 4 1%)&A%ME)/HA+& D.+*4**B*[).B 4*2"*2& ,%D).B /*T*D.B
%)+,2=A#),*D 1Z:, 2&++>%, D&H#A*A= &T#)+D*A Standard & Pooi3
(SPUSCHY,.

1,2=4,=2& *12&,)*? *1'%T&$%% + "&D&X3#? +,&D4*? D =+*D%RB 2*+
"2*$#),).B  +,&D*4 "(S=#,+R D.+*4A%A +"2*+*A = %)D#+*2*D D +%'=
+HH#HI=X3%B E&4,*2*D: A&™# S)&>#)%# *Y%14% *+#0%D&)%R (*12&,).# +
"&D&X3#? +,&D4A*? *1'%T&$%N% *1'&/&X, +&A.A )%S4%A =2*D)#A *Y%1<
* +#0%D&POR D >%+# [2=T%B %)+,2=A#)*D + E%4+%2*D&))*? [*B*/)*+ (X
BAYH %)+, 2=AH),. "2#I'&T&X, )%S4%? 2%+4 [X28&$%% % )%SA%? "2*$#),).
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2%+4. O,* *1[R+)R#,+R #A, >* D+,2*#)).# *"$%*). % E(X>#2+. "*SD*RX,
="2&D'R,( ,&4*T* 2*/& 2%+4&A% (D *A >%+'# S& +>#, B¥IDE)%R CTD
*'$%*)*D).

9&4%A *12&S*A, D +'=>&#, #+'% A42#/% W2#/. 2&+Y%2R,+R*
=+,&)*D'#)).B 4*%),2&4,)*? +"#3%E%4&$%#? *1[#A*D = %)D#+,*2& D ,&4%#
%)+,2=A#),. &D,*A&,%>#+4% %+"*R#,+R *"$%*) )&2*/&0= +D*'&, "*

4* *2*A= *1'%T&$%% + E%4+%2*D&)).A "& HO*A D+,2*#))*? "&D&X3#?
>&+,(X, *'%+&)).# D.Y# , *1A#)%D&X,+R )& *1'%T&$%% + "'&D&X3#? +,&D4*?.

G =+*D%RB ™"D.Y#)%R "2*$#),).B +,&D*4 [*'T*D.# %)+,2=A#),.,
"2%0DRS&)).# 4 "&D&X3#? "2*$#),)*? +,&D4A# "(S=X,+R ™D.Y#)).A
+"2*+*A %) D#+,*2*D D +%'= +'#/=X3%B E&4,*2*D: +2&D)%,#'()* )%S4&R /X2&$Y
= 1¥(Y#T* >%+'& %)+,2=A#),*D, "2%DRS&)).B 4 "&D&X3#? "2*$#),)*? +,&D4#
(D +2#N#A IX2&3%R +*+,&D'R#, 1.01); +,&D4& D."&>%D&HA*T* "* %)+,2=A#)
4="")& "#2#+A&2%D&#,+R D +2#/)#A 2&S B 30 /)#?; D 1*(Y%)+,D# +D*#A
D."=+4% ,8&4%B %)+,2=A#),*D *)*+R,+R 4 +,&2Y#A= [*T=, >&+,%>)* @,
4*A"#)+%2=#, Y% S4%? 42#/%,).? 2#?,%)T @A%,#),*D ,&4%B 1=A&T.

J'%+&)).# D.Y# %)+,2=A#),., ,&4%A *12&S*A, A*T=, "2#/*0%,(
%)D#;#2= D )%B +'#/=X3%# "2#%A=3#+,D& "2% "*D.Y#)%% "2*$#),).B +,&D*4
D Z:

- D-"#2D.B, "*D.Y#)%# 42&,4*+2*>).B "2*$#),).B +,&D*4 D Z:
+,&*  E&4,*2*A, "/[#20%D&X3%A +#TA#), %)+,2=A#),*D,
"2%DRS&)).B 4 /%)&A%4# "M&D&X3%B "2*$#),).B +,&D*4
[100, . 26];

- D-D,*2.B, + D*S2*+Y%A 2%+4*A%0#)%R /X2&$%% /*'T*D.B
%)+,2=A#),*D 1Z: 1=/#, 2&+,% % 2%+4 [*+2*>)*T* "*T&Y#)%R
&4*D.B (@,* 4&+&#,+R 4&4 4&S)&>#?+4%B 1=A&T, &
4*2"*2&,%D).B /*T*D.B %)+,2=A#),*D) [108 !. 26]. G ,&4%B
=+*D%RB *"%+&)).? %)+,2=A#), 1=/#, "2#/'&T&,( D"™)#
"2%#A'HAE 'R %)D#+,*2*D D )%B =+*D%# *1A#)& %)+,2=A#),& -
E%4+%2*D&))*? [*B*)*+,(X )& %)+,2=A#), + "&D&X3#?
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PFB*)*+,(X, >(R 1%)&A%4& D =+*D%RBD.Y#)%R "2*$#),).B
+,&D*4 £3#+,D#))* '=>Y # /%)&A%4% "#2D*T*

- D,2#,(%B, %+,2=A#),. "2#/'&T&X, D*SA*0)*+,( S&E%4+%2*D&,(
"F=>#)=X [*B*)*+,(, ,&4 48&4 +,&D4& D."&>%D&H#A*T* "*
%)+,2=AH),= 4="*)& "#2#+A&,2%D&#,+R D +2#/)#A 2&DOBOH?

% + )&+,="#)%HA )*D*T* "#2%*/& %)D#H+*2 "*'=>&#, "2&D*
E%4+&$%% "*'=>#))*T* 4="*))*T* "& #0&.
6)+,2=A#), "+.2%) D E*2A# *12&)*? *1'%T&$%% + "&D&X3#?
"2x$H#),)*? +,&DA*? . 12#)%? +2*4 [#72+ D%R %)+,2=AH),& I* 1&,. @4+"%2&$S%%
"2#"&T&#+R D B #,. C& /&= @4+"%2&$%% %)D#+*2 "'=>&#,
%)D#+,%2*D&))=X +=AA=, "X+ "201.(/=1.*4 *, = 2&+Y%2#)%R/+=0#)%R
A2#1%,).B  +"2#D " %)+2=A#),&A + E%4+ZED&))*?  [*B*)*+,(X,
DSD#Y#)).A"* BofA Merrill Lynch US BBB Corporate & year OptiorAdjusted
Spread
G +'=>&# "4="4%)*,. , "*4="&#'( "'=>&#, "2%1.( D 2&SA#2#
28+YY%21)YeR#%,).B +"2#/*D , DSD#Y#)).B "* %)/#4+= BofA Merrill Lynch US
BBB Corporate & year OptiopAdjusted Spread G +'=>&# "2*/&0% )*,.,
FA="&H( "'=>&#, "2%1.( D 2&SA#2# +=0#)%R 42#/%,).B +"2#/*D,
DSD#Y#)).B "* %)/#4+= BofA Merrill Lynch USBBB Corporate &% year Option
Adjusted Spread.
| *00A*+,( %)+, 2=AH),& 2&++>%, D&#,+R "* EX2A="{27):

T/#: ND)*A%)& (&R +,*%A*+ ( *1RS& #(+,D&;

TV D$#)&, 2% TTH#2:

"SI IMHS 1M HS%& (T 1"HS %! |

SV D$#)& 1&S%+)*T* &4,%D& )& /&,= @4+"%28&$%% %)+ 2=AH),&;
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D b E&4,*2 [%+4*),%2*D&)%R & [*B*/)*+,( "* %)+,2=A#),= +*+ &D'R#,

N2#/"*0%A, >* $#)& -,2%TT#H2 "* %)+,2=A#),= +*+&D'R#, 8 ".". ™
%)/#4+= BofA Merrill Lynch US BBB Corporate-3 year OptiorAdjusted Spread,
)&>&'()&R $#)& +*+,&D'R#,,9 ".". ()& 20.01.2016), *0%/&#,+R, >* D ,#>#)%%
T*/& +"2#/. A*T=, +=S%,(+R % )& /&,= @4+"%2&$%% SV A*0#, +*+,&D%,( "*2R
5,7 "."., &4%A *12&S*A 4 4%)$= 2016 T. "* #)$%& (&R "2%1.'( "* "*S%$%% "*
%)+,2=A#),= A*0#, +*+,&D%,( "2R/4& 7,2 "."., "2#/'&T&R&AWA *12&S*A
* A& ().# =t"*"D%R /'R &21%,2&0&.

- ) 9=4)(5 <Z9 (% -)$*).&1 4?9,&'+(5?4 %<=47?4(POKEMOM ).
106<-)$5 +9$)+%. P&4 *2&0#)* )& 2%+=)4#t 48D *0%/&)%% "*D.Y#)%R
"2*$#),).B +,&D*4 D 1Z: ="2&D'RX3%# E*)/., +,2*%DY%# +D*% +,2& #T%% )&
* +'H0%D&)%% [%)&A%MHA'='(+).B  &4$%7?[108 |. 27], #3# D* D,*2*?
kDo) 2015 T. 2HY%'% ")+, (X %% D >&+% “#2#+A*2#,( B%
%)D#+,%$%*)).# +,2& #T%%

50 1
40 -
30
20 1

10 1

I

Nasdaq Biotech Index Facebook™ LindedIn

-10 -
20 S—

-30 -

H2014 Mfus-Anp.2015  Anp.-maii 2015

6+,*>)%4: +*+,&D'#)* &D,*2*A )& *+)*D&)%% /&)).B %+,*>)%44&Q08 !. 27].
8%+=)*448 - 5%)&A%4%A"='(+).B &4$%? D =+*D%RB D.+*4*? D*'&,%'()*+,%
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IN*? %S Y&Y1*## 28+"2%+ 28)#)).B +,2& #T%? *2T*D'% )& 2.)4# &4$%?
)& "2* RO#)%% 2012015 TT. (>,* 1.* D "#2D=X *>#2#/( +DRS&)* + D.+*4%A
+12%4*A )& A&>H+ DH)).# &4,%D. D =+*D%RB 2#&'%S&$%% +,%A="%2=X3%E
2HT='R,*2*D) 1.'& +2&H#T%R *2T*D'% %A"'='(+).A% &4$%RA% [108, !. 27]
OH)IH)$%R 4%)$& '#,& 2015 T. )& 2.)4# EX)/*D, %)D#+,%2=X3%B D %A"='(+).#
&ASYT*, *4 +2#/+, D %)D#+ *2*D %S )%B. 1%/H#2&A% "* *1[#A= "20%6D'#>#)).B *,
%6)/%D%/=&'().B % %)+,%,=$%*)&'().B %)D#+*2*D +2#/+,D "* % *T&A ,2#,(HT*
4D&2,8'& 2015 T. +,&'% E*)/. "* %"=quantitativefunds N2&D/&, D >%+# E*)/*D,
06)D#-+,%2=X3%B D %A"="(+).# 1=A&T&E0# 1.'% "**0% #'().# Y%+4'X>#)%R,

&4 %) %S A2=")#?Y%B 1%20#D.B EX)/*D, %+"*(S=X3%B +2& #T%X
06)D#+,%2*D&)%R D %A"='(+).# 1=A&TiShares MSCI USA Momentum Index
Fund "2%D'#4'% $ 125 A). D %X# O +&%* +&A.A +=3#+D#)).A
"206D'H>H)YoHA +2#]+,D S&WHX E¥)I&, "2% *A, >* + )&>&'& 2013 T. *, *4&
+2#/+D %S @,*T* E*)/& )# 1.*. G ,* O# D2#AR &4,%D. E*)/& Powershares DWA
Momentum +)%S%'%+( T* 4 T*/= )& $ 2 A'2/., & 4*%2*D4% "&#D @,*T* E*)/
+)%S%'%+( )& 7 "2*$#),*D D @,*A T*/=.

GHE  WA"=(+)#  &4$%06 *1'&I&X, D.+*4%A =2*D)H#A 4*22#'R$%%
(4*@EE%S$%#), 4*22#'R$%% +*+ &D'R#, "*2R/4& 0.F2BA0#, D 4="# + H#A,
>* &4*D# ++&D'RX, '(D%).# /%% *+)*D).B )&$%*)&'().B %)/#H4+*D
Y%2*4*T* 2.)4& 484 D 7D2*'#, &4 Y% D 1Z:, "2%D#+,% 4 *A=, >* 28+"2*/&0%
1=/=, +,%B%?).A% % T*1&'().A%.

K¥(Y%)+,D* %A"='(+).B  1=A&T*+*1* >=D+D%#(). 4 %SAH)H#)%X
"2%$#),).B +,&D*4, > * *1=+*D'#)* $# A 2RI*A "2%>%): [*T*D*? )&T2=S4*?
@,%B 4*A"&)%7?; $%4'%>).A B&2&4 #2*A ,&A%B 1=A&T.

G 1'%0&?Y%H )H+4%(4* '#, )& 2.)4# A*O# , D*S28+% +"2%+ )&
00)+,2=AH),., "2H/'&T&X3 %o# +2=4,=2)4# 2#YH)%R IR *2T*D'% D*S2*+Y#?
D*&,9%'()*+,(X D +#TA#),# %A"='(+).B 1=A&TN2%AH#2*A &4*T* %)+ 2=A#),&
ART=, +.&,( "=, *'$%%). 4@" )& *2T*D'X  %A"='(+).A% &4$%RAPOKEMOM)
(H*++82%7?)
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G-$,<-,$% 4( +-$,2"(-%. 6)+2=A#), +2*%,+R )& *+)*D&)%% +,28& #T%%
* +H0%D&)%R +%T)&*DH/"*&T&X3%B 2&SD*2*, 4 +)%0#)%X "86A"="(+).A
1=A&T&A % DA'X>&#, D +#1R +#2%X "=, *"$%*)*D )& 4&0/=X %S ,&4%B 1=A!
%+"*)REA.B "2% )&+,="H)%% =+&)*D'#)).B D 4%),284,)*? [*4=A#)&$%%
+*1.,%7? -, 2% TT#2*D

*1.,9%#A - 2%TT#2*A, "2% )&+,="#)%% 4**2*T* +2&1&,.D&X, "=,
“$06%). | D.+,="&#H, IDYOH)%H $H). &4,%DE& YR2HIHH)) H, *, ' Yo>EXIHH+R *,
+2#/)HT* S)&>#)%R #O#/)#D).B ID%O0H)%? $#)., +,&)/&2,).B *,4*)#)%? DD#2B
(I'R 28+>#,& "2%)%A&X,+R *(4* )%, 4**2# S&42.D&X,+R D "**0%#'()*?
S, IR 48017 1=A&T% 42% %>#H+4*# >%+* +&8)/&2).B *4%)#)%?
=+,&)&D'% D &R+, [#'()*).

5'R *T*, >*1. +%S/&,( 1%)&A%>)=X +,28& #T%X ,2#2/%)T& \¥%2=AH),.
DA'X>&X, D +#1R &D,*A&,%>#+4% Y%o+"*)REAH# 4*" *'$06%). E*206+"*)R#A #

"206 )&+, ="H)%UD, *2*T* +*1. %R, 206 TT#2& (+)%0#)%# 1=A&T% )& =+,&)*D'#))**
S0+* +.8)I&2,).B *4™)H)  %? )%0# +2#)HT* A%)%A&()*T* S)&>#)%R SE&
=+,8)*D'H)).? D 4*%),2&4,)*? [*4=AH),&$%% +2*4) .

084%A *128&S*A %)+,2=A#), "2#+&D'R#, %)D#+ *2= D*SA*0)*+ (
=>&+,D*D&,( 4&4 D 2*+#, ,&4 % "&/#)%% 2.)48% "2#/'&T&#, +%),#,%>#+4%
+*S/&,( "*S%SYUX BHA*>&+ *)¥? *2T*D'% %A"'='(+).A% &4$%RAYY+"(S=R
S)&>%,#()=X D*&%'()*+,( D +#TA#)# ,&4%B 1=A&T, *1=+"*D'#))=X
"*D.Y#)%HA "2*$#),).B +,&D*4 D IZ:.

6)+,2=A#), +*+,*%, %S /D=B +*+,&D).B >&+ #7?: 4*25%). 4*" *"$%*)*D
E™*2 % 4*2S%). "=, *'$%*)*D 4@")& %A"='(+).# &4$%%. |, *%A*+ ( 4*2S%).

45" GYF) D E*2 28++>%, DE&H,+R " E*2A="# (28):

= !—(!5_!)!”(””[!" ADINEEB! (29

T/#: FDE*2D&2/)&R +,&DA&;
N D)*A%)& (&R +*%A*+,( *"$%*)&:;
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B D)*A%)&' (&R +,*%A*+,( 1&S%+)*T* &4,%D&;
d D>%+* J#? *$#)%DEHAXT* "#2%*/8..
| *00A*+,( 4*2S%). "=, *"$%*)*D 4@" 28&++>%,.D&#,+R "* E*2A="£29):

Po=!——1 e ey ), (29)

G &4*A +=>&# +*%A*+ ( %)+,2=A#),& 1=/#28++>%, D& (+R "*
+H=X3#? EX2A="# (30):

P=11 4+, 010, 0, (30)

THED o - A*@EE%$%H), )&4*"#)%R;
|, D 4*@EE%$%H#H), /%+4%),%2*D&)%R, & FBH " %)+2 =A#),=
+++ &DR#, "* E*2A="# ( 31):

E=I /0 Dyl (31

N2#/"**0%A, > * %)+ 2=A#), DA'X>&#, D +#1R 10 4*" *'$%*)*D E™*2 %
10 "=, *'$%*)*D 4@" )& MSCI USA Momentum Index Fund, +&)/&2,)%#
* ANVH)%#H S& 1 TH " 1=A&T&A E*)/& +*+ &D'R#, 12,47%. N2#/"**0%A, > *
4¥2S%)& "=, *'$%*)*D DAX>&#, =+*DY%# 4@" * "2*/&0"2% 2*+# $H).
1&S%+)*T* %0)/HA+& )& " +&)I&2,)T* *AH%R * +2#)H#? $#). S&
"2#/Y#+ D=X3%? A#+R$, 4*2S%)& 4*" *'$%*)*D DA'X>&H, =+*D%# E*2 *
A="A4 "2% +)%0#)%% $H). 1&S%+)FT* 06)/HA+& )& _ +,&)I&2,)¥T* * A*H)%R
4 2HNH? $H). S& "2#IY#+ D=X3%? A#+RS$. N2#/"**0%A, >* E*2D&2/)&R
+,&DA& "* %)+, 2=AH),= +*+&D'R#, 0,25%, & +2#RRY)&' (&R +,*%A*+ (
1&S%+)*T* &4,%D& S& *$H)%DEHA.? "#2%* +*+&D'R#, 69 /*"., 4*@EE%$Y
1%+4%),%2*D&)%R +*+ &D'R#, 0,5%. G ,&4*A +'=>&# HO#AH+R>)&R [*B*/)*+,( ™
06)+,2=AH),= A*O#, +*+,8&D%,( 3,11%.
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>$"#4-(5" ()-5, 9$4.70%((5" < #4(%?4<" +9%"#). . +-%.<%Y 9) OTR
<%0(%3"8+<4? )/&4*%=47? 4 OFR <%0(%3"8+<4? )/&4*%=477. '%<-)$5
+9$)+%!1"2#/. D "2*$#),).B +,&D4&B A#0/= +&A.A% 2&))%A% %S 2&SA#3#)).B
@A% #),*A *1'%T&$%? */)*T* D."=+4&0ff-therun) % +&A.A% "*S/)%A% %S
2&SA#3#)).B @A%.#),*A *1'%T&$%? @,*T* O# D."=+dtherun) 1=/=,
2&+Y%2R,(+R&4A @,* *,2&0#)* )& 2%+=)4# 49.,2=4,=2%2*D&)).# "2*/=4,.,
"2%DRS&)).# 4 [%)&A%4# +"2#/*D D +,&D4&B "* ,&4%A %)+,2=A#),&A, A*
"*(S*D&,(+R "*D.Y#)).A +"2*+*A = %)D#+,*2*D.

4,5
3,5
2,5
1,5

0,5

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

e===Cnpen no OTR/OFR

6+,%>)0%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% JEB %+,*>)%4& [31, !. 34].
8%6+=)*4 49 5%)&A%48& +"2#/& "* OTR/OFR

G 1%)&A%4# +"2#/*D "OTRIOFR *1'%T&$%RA )&1'X/&H#,+R %SD#+,)&R |
*0h+8))&R ,&8%A% &D,*28A% 484 H*/287B, BR?& G@7?', SHA+H+,
S&A**A#2)*+,( [31, I. 35]. 5&)).# "*4&S.D&X,, >* I'R %)+,2=A#)*D OTR
*H)¥D)*? *1[HA *"H28$%? "2%B*/%,+R )& "#2D.# +H#A( NH? "*+# D."'=+4&, )&
)%BO# "2%B*/%,+R "*2R/4& 36% *, +*D*4=")*T* *1[#A& ,*2T*D %)+2=A#),&A%,
"206 A, >* SHOHS [D# VHEY% "+# D."=+4& *1[#A *1%2* & =A#) (Y&#,+RD
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+2#)#A [* 6% D [#)( % +"2#/. =D#%>%D&X,+R04 1.". /* 0,9 1.". G ,* O#
+&A*# D2#AR +"2#/. D *1.>)*? +%,=&$%% A#IDIR %OFR 4*#1'X ,+RD
287%)# 12 1"., D "*'#/=X3#A =4&S&)).# +"2#/. )&>%)&X, +*42&3&,(+R
[31, !. 35.

G-$,<-,$% 4(+-$,2"(-%. P2#/%,).# )*,., "2%DRS&)).# 4 /%)&A%At
+"2#/*D D +,&D4&B '®TR %OFR 4&S)&>#4%A *1'%T&$%RA Z: (H*++&2%7?)
A*T=, "(S*D&,(+R "D.Y#)).A %)D#+%$%*)).A +"2*+*A.  500)&A%4&
=4&S&)).B +"2#/*D D +,&D4&B O®TR % OFR *1'%T&$%RA, ,&4%A2&S*A,
S&D%+%, *, 2R/& E&4,*2*D, D >%+'# 4**2.B +'#/=X3%#:

- ) &4'%) 42%D*? [*B*/)*+,% % D*SA*0)*# Y%SA#)H#)%# )&4'"*)& 42%D*?
PFB*)*+%. N2% =D#%>#)%% )&4A™)& 42%D*? [*B*/)*+%
%o+"*'(S=#,+R +%),#,%>#+A&R +,2& HTUR "*AF4RB6)+,2=A#),*D
% "2*/&0% OTR %)+,2=A#),*D, "2% +=0#)%%: "2*/&0%FR
%)+,2=A#),*D % "*4="4%TR %)+,2=At#),*D;

- "2%$H))H +,&D4A% " A&S)&SH?+A%A 1=A&T&A. G +'=)%BH#)%R
"2*$#),).B +,&D*4 "* A4&S)&>#?+4%A 1=A&T&A Z. 2&1*&#,
+,2& #T%R  "2*/&0% OFR %)+,2=A#)*D % "*4="4% OTR
%)+,2=A#),*D, "2%"*D.Y#)%% "2*$#),).B +,&D*4: "*4="4% OFR
%)+,2=A#),*D % "2*/&0YOTR %)+,2=A#),*D;

- =2%D#)( 4*22#'R$%% +,&D*4 "* A&S)&>#H?+A%A 1=A&T&A + 2&S)
18,&A% %+"*")#)%R.

N**0%,#'().? +"2#/ D +,&D4&B OTR/OFR "* 4&S)&>#7+4%A 1=A&T&A
1Z: + "29%1'%0 #)%#HA A*A#H),&A&0XT* *>#2#)*T* "*D.Y#)%R "2*$#),).B
+,&D*4 D 1Z: 1=/#, 2&+Y%2R,(+R. 6)+2=A#),. " %"= 42#/%,).B )*,
"2%DRS&)).B 4 /%)&A%4# +"2#/*D D +,&DAEH R 4&S)&>#?+4%A *1'%T&$%RA
OFR 4&S)&>#?+4%A *1'UT&SYRA=, +,2=4,=2%2*D&,(+R D E*2A% +*
D+,2*#)).A% lookback*'$%*)&A%

5'R A&4+%A%S&$%% "2%1.'% *, "*D.Y#)%R "2*$#),).B +,&D*4)*#
"206DRS&)* 2*D)*# >%-#okback*'$%*)*D )& "*4="4= OFR4&S)&>#?+4%B 1=A&T
"* o A&A+%A&'()*?  S&E%4+%2*D&))*?  $H)#H  W2*,4=X "2*/&0=  OTR
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A8S)&SH?+AWBALTIZ: " AW)NA&'()*? $H)H. J'$%*). 1#+*+ &D*>).# %
%+"*(S=X,+R 'R 2&+>#,& +"2#/& D "2*$#),).B + &DA&BH0/= OTR % OFR
4&S)E&>#?+4%A% *1'%T&$Y%RAY%.

"2#/ D [/%)&A%4# +,&D*4 "* OTR % OFR D."=+4&A %)+,2=A#),*D +
E%4+%2*D&))*? *B*/)*+,(X 2&++>%,.D&#,+R #=X3%A *12&S*A"™* E*2A="#
(32):

LS=1, 0 DL HS%& ! L T, (32)

TH: 1, D2&S)%$& D /X2&$%% " OTR % OFR D."=+4&A;

11, D28&S)%$& D A@EE%SYH),&B *)*YH)%R $#). %)+,2=A#)& 4 $#)
1&S%+)*T* &4,%D& "* OTR % OFR D."=+4&A,;

|| D2HE#2#),)&R +,&DA4&..

P&4 +,&)*D%,+R "R)*, ['R *T* >*1. *%+&))&R +,2&#T%R
+,2=4,=29%2*D&)%R =4&S&)).B %)+2=A#)*D 1.'& @EE#4,%D)#1=# +R
+*1'X/#)%# /D=B *+)*D*"*'&T&X3%B =+"*D%?:

- "2%GH) )4 +,&DA% D 1Z: [¥0). 2&+,%, +%A=%2=R #A +&A.A
2&+Y%2#)%# "**0%,#'().B +"2#/*D A#0/= OTR %OFR,

- UB/#204% D'&I#H)%R 1=A&T*?, "* 4* *2*? * 42, & 4*2* 4&R "*S%$%R
% + *0bA*+,( S&YA+ D*D&)%R /*0). 1.,( )%0# "2%1.'%, 4**2=X
%)D#+,*2 "*'=>%, *, D'&/#)%ROFR 1=A&T*?;

- +&D4&2#™ "* OTR /[*0)& 1.,( )%0# *13#? +,&D4% 2#"* "*
2)4= (28S)%$& A#O/= /D=AR +&D4&M%4 )&S.D&#A&Rscial
rated).

FUXH) YR FHRET* %S *'%+&)).B D.Y# =+*D%? A*0#, 1.(
FUHESH)* S& +5#, D+,24))*T* D #* 480/ T* *'$%*)&, "206DRS&))*T* 4 )* #,
206TTH2& *1 Y%o+"*)H)%% "*+#JHT* "2% =+*D%% +*B2&)#)%R +&D4% 24"
00)+,2=AH),= Y%0# 2.)*>)*? +&DA% 2#"*.G A&>#+ D# 1=A&T%, 4**2=X A*Q)*
%+"*'(S*D&,( /'R 4*2*,4*? "2*/&0%, "2#/'&T&H#A %+"*'(S*D&,(CTD *1'%T&$%X.
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3.3D$"(#5 (% $5(<"  4(+-$,2"(-).  SA(%(+).)*) 4(24(4%4(* % (%
$)++48+<4" %<-4.5

MHA=3%? @,&" 2&SDY%,%R 2*++%2+4*T* 2.)4& E%)&)+*D*T* %)0%)%:
*BE2&A H2%S* D& +R "+ ="& #().A 2%+ *A YAW)&()*?  +*%A*+% 2.)4&
[#2%D&,%D*D % +,2=4,=2%2*D&)).B  "2*/=4 *IC*A%)& ()&R +,*%A*+ (
D)#1%204D*T* 2.)4& "2*%SD*).B E%)&)+*D.B %)+ 2=A#),*D +=3{D#))*
D.Y# *A%)&'()*?  +*%bA*+ % +2*>)*T* 2.)4& F*+4*D+4*? 1%20%.

6)DH#2+%RA2%D*? 2=1'#D*? [*B*)*+% D*S)%A4Y&R "*+# "*D.Y#)%R
428&,4*+2%>).B "2*$#),).B +,&D*4 K&)A*A 8*++%% *4&S&'& D*S/#?+ D%# )&
+,2=4,=2= 2.)4& E%)&)+*D*T* %)0%)%2%)T& 8*++%% B2QDASTT! =>#*A
FT* > % D #>#)%% 2015 T. 42%D&R [*B*/)*+,% "* 2%++%2+4%A %)+ 2=AH),&/
E%4+%2*D&))*?  [*B*)*+,(X  D.2*D)R'&+(  +*D*4=")&R  [*B*/)*+,(

%) D#+,%2*D&)%R D 2*++062+4%#HBIL)& 4*)#$ D,*2*T* 4D&2,&'& 2016 T.
+*+ &DUW'& "2R/A& 1R*$#)*D , >* +4&S&*+( D *A >%+# % )& "*D.Y#)%%
+12%+8 )& D&'X,).# % "2*$#),).# [#2%D&,%D., "2%DRS&)).# 4 %)&A%4# 2=1'R
% +,&D*4 "* 2=1'#D.A &4,%D&A.

JH*D)A  %)+2=AH)*A ) &  2*++%2+4*A  2.)4# D)#1%204D.B
"2%06SD*/).B E%)&)+*D.B %)+,2=A#),*D"* *A%)&'()*? +*%A*+ % )& #4=3%7
A*AH), D.+="&#, D&X,). ? +D* )&"&2= [*'&2 1Z:/2=1'(, & ,&40#
D&'X,).? +D*" )& "&2= 1Z:/#D2* . 1=3#+D#)).? +'2*+ D +#TA#)# D&'X,).B
+D**D +E*2A%2*D&+R )&D*. +2%>)*+ (X C*D#2)&?,E. 0% 4%),28&4,.
D*+2#1*D&). DA&>#+D# %)+ 2#)& BH#HIO0YR*D&)%R D&X,).B 2%+4*D
E%)&)+*D.B  *2TR6S&S$%?.J+)*D).A% %)+ 2=A#),&A% "* )*A%)&'()*?

+ AR UD  +HTAH)#  "2*$#)).B  /#2%D& %D*D D  8*++%% RD'RX,+
[FT*42%5) # "2*$#),).4# +D*". % OIS, & ,&40# D&'X,)"2*$#),).# +D*".. G
HHTAR) # "2*$#),).B + D*"*D *+)*D)*? %)D#+,%$%*)).? +"2%+ +E*2A%2*D&'+R
)& %)+,2=A#),. *1AH)& "& H#0&A%, "2%DRS&)).A% 4 E%4+%2*D&))*? + &D4# ).
"8 #0%, "29%DRS&)).# "&D&X3#? +&D4#. V>%, D&R +28&D)% #()* )#
[FT*2%5)=X  %+*2%X  +&)*D'H)%R  2*++%2+4*T*  2)4& %)+,2=A#),*D
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E%))+*D*T* %)096802%)T& % B&2&4,#2).# 'R D+#HSR%D&X3%B+R @4*)*A¥
SH2,. 2*++%?2+4*T2.)4& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&0+&)).#
D "&2. 3.1. )&+,*R3#? H'&D. E&4,*2. 2&SD%,%R E%)&)+*D*T* %)0%)%2R0)T&
8*++%%=/=, YoA#,( +D*# +"HSWEY>H#+4*#"*A'H)%#. G >%+'# ,&4%B E&4,*2*D:
- D.+*4&R /¥R 42&,4*+2*>).B S&%A+,D*D&)%? )& D)#Y)%B 2.)4&B L
%)*+,2&))*? D&'X,#;
- +=3#+D#)&R +#'#)( 4*22#'R$%% D /%)&A%4&B )&$%*)&'()*?
D&'X,. % $#) )& @)H2T*)*+%,#% ('R 8*++%% 4*@EE%$%#
4*22#'R$%% 2=1'R 4 +*%A*+ % 1&22#R )#E,% D 2015 T. D.2*+
88%);
- *2%#),%2*D&))*+,( )&$%*)&'()*? @4*)*A%4% "2#%A=3#+,D#))* )&
D)#Y)%? +"2*+ U2,
C%0#"2%D*/%,+R"%+&)%# /D=B D&2%&),*D 1=/=3#? /%)&A%4% E&4,*2
2&SD%, %R  2*++%?+4*T* 2.)4& &FHD*T* %)0%)%2%)T&: "*S%,%D)*T* ¢
VH#T&,%D)*T*

3.3.1196<-)$ $4+<% &4<.4H#()+-4

1*4283#)%R *1[#A& '%AD%/)*+% )& 2.)4&B D =+*D%RB "*D.Y#)%R
428&,4*+2%>).B  "2*$#)).B  +&D*4 -8 +Q&)#, *+)*D).A E&4*2*A
D*S/#?2+,D=X3%A )& 2)4% %)+2=A#)*D E%)&)+D*T* %)0%)%2%)T.
2&SD%D&X3%B+R  @4*)*KBA?24+-43"+<48  +="(%$48 N2% "*S9%,%D)*A
D&2%&) # "2#A%% S& 2%+4 'YADYel)*+,% "* 2XH+%62+A%A 4*2"*28 Y6ITRA 1=/
06)D#-+,%6$%*))* T+ =2*D)R A*T==S%,(+R ,#4=3%B "2%1'%S%,# ()* 5,25% /*
"2061'%S%,#()* 3,803,98% D #>#)%% 200017 TT., 4&4 %S*1280#)* )&
206+=4# 50, D +%'= SHT* *0%/&X,+R +#/=X3%# "*+#+D%R /'R 2.)4*D
06)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T& 8*++%%:
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25

20

15
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0
04.08.11 04.08.12 04.08.13 04.08.14 04.08.15 04.08.16

1-HepenbHbI RUONIA OIS — Cp. 3HaYeHne NpemMunmn 3a PUCK TMKBUAHOCTHU

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&1, !. 10].
8%+=)*4 50 5%)&A%48& +,&DA% "* )#/#'().ARUONIA OIS % "2#A%% S& 2%-+4
'%ADY%/)*+,%

D'#'(=47 |1 G(42"(4" <$%-<)+$)3(5Y 9$)="(-(5Y +-%.)<.
N2*$#),).# +8&D4% "* Y##().A OIS, "2%DRS&)).A 4 [%)&A%A# + &DA%
RUONIA, D +'=>&%# *'%+&))*T* D.Y# +)%0#)%R "2#A%? S& 2%+4 '%AD%/)*+
A*T=, +)%S%,(+R + #4=3%B 10,4298,50%4 4*)$= 2017 T., +=S%D "2*$#),).#
2. " &AYA %)+, 2=AH),&A "2%1'%S%, # ()* )& 0,27%.

D'(#'(=47 11: G,2"(@" 9$)="(-(5Y +9$"#)..  1)%0#)%# "2#A%? S& 2%+4
'%ADY%/)*+,% A*O#, "2%D#+ Y%orE0H)%X " "2%$H#),).B +"2#/*D "* 2=1'#D.A  IRS
+ #4=3%B 5,1% /%,6% 4 )&>&'= 2018 T

D'"(#'(=47 1l : G(42"(4" )&%-4&'()+-4 (% $5(<%Y 4(+-$,2"(-). +
S4<+4$).%(08 #HY)H()+-'1. G +=>&# 2H&USE&S%NY% *"%AYo+ Yo>H+4*
+$#H)&206R*R,%'()*+,(, DSDHYH)&R "™ [%)&A%A4# +,&D*4 "* 42& 4%+2%>).A
J-L -HPJ +)%S%,+R + #4=3%B612 "2%1' %S%,# ()* 29%.

M4+ 4P4+-43"+<48  +="(%$48 N2% YHT& %D)*A D&2%&) #A%Y% S& 2%+4
'%ADY%/)*+,% " 2*++%2+4%A 4*2"%28 %D).A 1=A&T&A %)D#+,%$%*))*T* =2*C
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A*T=, 28+Y%2MR + #4=3%B "2%1'%S%,# ()* 5,25% /* "2%1'%S%,#' ()*%,%
D #>#)%% 202017 TT., D +%'= >#D%/&X,+R +#/=X3%# "*+#/+ D%R /'R
2)4*D %)+,2=A#) *DE%)&)+*D*T* %)0%)%2%)F*& +%%

D"#'(=47 1: :).56"(4" <$%-<)+$)3(5Y 9$)="(-(5Y +-%.)< .P&4 @,*
06S*1280#)* )& 2%+=)4# SL*$H),).# +&D4A% " W#().A OIS, "2%DRS&)).A
4 19%)8&A%A# + &DAUIONIA, A*T=, D.2&+% + #4=3%BLO0% /* 13,76% 4
)&>&'= 2018 T. 2&+Y%2%D "2*$#)).H# +'2#/. "t &A%A %)+ 2=AH)&A
"2061'%S%,#()* )& 036%.

25
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0
04.08.11 04.08.12 04.08.13 04.08.14 04.08.15 04.08.16

—— 1-HepenbHbit RUONIA OIS — Cp. 3HaYeHMne NpPemMmnmn 3a PUCK IMKBUAHOCTHU

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&1, !. 10].
8%6+=)*451 - 5%)&A%48& +,&DA% "* )#/#'().ARUONIA OIS % "2#A%% S& 2%-+4
'%ADY%/)*+,%

D"(#'(=47 |1: ;%+64$"(4" 93)="(-(5Y +9$"#)..  VDH#%>#)%# "2#A%? S&
206+4 '%ADY%/)*+,% A*OH#I2%DH+% 4 28+Y%2H)%X "2*$#)).B +"2#/*DF
2=1'#D.A IRS + #4=3%B 5,1% /* 5% 4 )&>&'= 2018 T., >,* ,&40# *4&0#,
D*S/#?+,D%# )& "2*$#),).# +"2#]. "* &4,%D&A, *A%)%2*D&)).A D 2=1'RB

D'"(#'(=47 11l : G)Y$%("(4" )&%-4&'()+-4 (% $5(<%Y 4(+-$,2"(-). +
S4<+4$).%(()8 HY)H()+-'1.  JO%/&H# +R +*B2&)H)%#28&D)%, # ()* D.+*4*T*
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=2*D)RD*&,%'()*+,% )& 2.)4# %)+ 2=A#)*D + E%A+%2*D&))*? *B*)*+,(X,
)*A%)%2*D&)).B D 2*++%?+4%B 2=1'RBR&4 %S*1280#)* )& 2%+=)4# 52,
DM&,%'()*+,(, DSDHY#))&R "* [%)&A%A# +,&D*4 "* 42&4*+2*>\ J-L -HPJ
+*B2&)%,+R D 28&7?*)#20.0,50"2*$#),*D G +DRS% + @0%M&H#, +R +*B2&)#)%#
06)DH+,%$%%))*T* +'2%+& )& %)+,2=AH),., "2%DRS&)).# 4 1%)&A%AM Y%)/HA+*]
D*&,%'()*+,%.

8

6

4

2

0 —A~ ~— ﬂ/\ v‘/\._—._._./\.'\
& » 2 2 ) 2 » » » » » ©
I T S A S SO SO UG S

N N\ N NG N N NG Ng

—— CTaBKa No KpaTKocpouHbim OP3-TKO —— BonatnabHOCTb CTaBKM

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&1, !. 12].
8%6+=)*452 - 5%)&A%A& +,&DAYADE, 4*+2*>). A J-L -HPJ

3.3.21%<-)$ 9$)="(-(*) $4+<%

59%)&A%A& "2%$H), )X T* 206+48, )& 2XH+%P+4*A 2.)4# D.+,="&H, #3# *)%A
E&4,*2*A, *4&S.D&X3%A D*S/#?+ D%# )& +2=4,=2= 2)4& %)+ 2=A#)*D
E%)&)+*DT* %)0%)%2%)T&& *+)*D&)%% 2#S='(,&*D, "2*D#H#))*T* &)&'%S&
"206B*/%A 4 D.D¥= * )&%>%% +#=X3%B DS&%A*+DRS#? D /%)&A
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"2*$#),)*T* 2%+4& % * [#().B +#TA#),*D 2.)4& %)+,2=A#),*D E%)&)+*D*T*
%)0%)%2%) T&:

K9-4?4+-43"+<48  +="(%$48 G#2*R,)*+,( *"%+&))*T* +$#)&2%R
+*+ &D'R#, "™2R/4& 59 "2*$#)*D % 2&++>%, D&#+R + %+"*E@IHA
A*I%E%$%2*D&))*? #*2#A. K&?#+&.

D"(#'(=47 |: G,2"(4" 9%)="(-(5Y +9%$"#). . $"S"$"(-(5Y +-%.<%Y.
N2*$#),).# +"2#/. D 2#E#2#),).B  +&D4&B A*T=, D =+*D%RB60#)%R
AX>HD*? +,&DA% %=0#)%R"2#A%? S& 2%+4 '%4D%/)*586H)(Y%,(+R /*
+'#/=X3%B =2*D)#?:

- 484 %S*1280#)* )& 2%+=)A# 5B'2# 2=1#D*? +&D4% "
*N*N#D).A 1%20#D.A *'#2&$%RA OD&'X,).? +D*'O "* [*"&2=
1Z: 4 A'X>HD*? +,&DA# K&)A& 8*++%% A*0#+=S%,(+R ,#4=3%B
23% /* "2%1'%S%,# ()* 8% 4 4%)$= 2016"#2D*? "**D%)# 2017 T.;

100%
80%
60%
40%

0%

4 kB. 20151 kB. 20162 KB. 2016 3 KB. 20164 KB. 2016 1 KB. 20172 KB. 20173 KB. 20174 KB. 2017
Cnpep ogHoAHEBHbIM “BantoTHbIM ceon” USD
Cnpepn oaHOAHEBHbIM “BantoTHbIN cBon” K WwWectuaHeBHbIM B USD

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&1, !. 11].
8%+=)*453 - 59%)8&A%A& % "2*T)*S +"24#/*D D 2#E#2#),).B +,&DA4&B

- +"2#) 2=1'#D*? +,&D4% "* */)*/)#D).A 1%20#D.A *"#2&$%RA
OD&'X,).? +D*"O "* [*"&2= 1Z: 4 +&D4# "* Y#+ %A#+R>).A
1%20#D.A*"#2&$%RA OD&'X,).? +D*"'O "* [*"&2= 1Z: A*0#,
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+=S%,(+R + #4=3%B 75% /[* "2%1'%S%#()* 15% 4 4%*)$=
2017-"#2D*? "**D%)# 2018 T.

D'(#'(=47 Il: H."&43"(4" #1$%=44 9) $,/&".5? A4(+-$,?"(-%? +
S4<+4$).%(08 #H)Y)#()+-'1. I2#)RR /X28$%R /*T*D.B %)+,2=A#),*D,
)*A%)%2*D&)).B D 2*++%7?+4%B 2=1'RB, A*B#%>%,(+R ,#4=3%B 1,5 '#, /*
18'#,.

M4+ 424+-43"+<48  +="(%$48 D"(#'(=47 |: :%+64$"(4" 9$)="(-(5Y
+9%"#). . $"S"$"(-(BY +-%.<%Y.

GH2*R,)*+,( *"%+&))*T* +$#)&2%R-*+ &D'R#, "*2R/4& 34'2*$#)*D %
28++>%, D&H, AR+ %+"(S*D&)HA AMUE%SY2*D&))*? #2HA. K&
0%+"*(S=R E*2A='=(33):

p(Cly) o< LCly)a(), (33)

TH: D )#%SD#+,).? "&28A#,2, $H( *2HIFHWR, 4**2*T* A.
"2H+HI=#HA D A&>#+,D# $#'Y;

y DD#4,*2 (%'% A&,2%$&) "2%D#/#))*T* D.+4&S.D&)%R;

a(’) D 2&+"2#/##)%#, +=3#+ D*D&DY#H# 28)## [* A*A#),& "2%Di/#)%F
@A4+"#2%AH),&;

L(ly) DD#2*R,)*+,)&R E=)4$%R 28A#,2&

PClY) D&+ #2%6%2)*# 2&+"2H/HH) Yot "&2&AH,28& .

N2*$#),).# +"2#/. D 2#E#2#),).B +,&D4&B A*T=, D =+*D%RB2&)#)%R
AX>HD*? +,&D4A% = #A=3#7? * A#,4% % =D#'%>#)%R "2#A%? S& 2%+4 '%AD%
28&+Y%2%,(+R [* +'#/=X3%B =2*D)#?:

- +"2# 2=1'#D*? +&D4% "* *)*)#D).A 1%20#D.A *'#2&$%RA
OD&'X,).? +D*'Q "* [*"&2= 1Z: 4 A'X>#D*? +,&D4# K&)4&
8*++%% A*0#2&+Y %2R + ,#4=3%R3%/* "2%1'%S%,#()* 57%
4 4%)$= 2016"#2D*? "**D%)# 2017 T.;

- +"2#) 2=1'#D*? +,&DAY%* */)*)}#D).A 1%20#D.A *'#28&$%RA
OD&'X,).? +D*"'O "* [*"&2= 1Z: 4 +,&DA4A# "* Y#H+ %AH+R>).A



150
1%20#D.A *'#28$%RA OD&'X,).? +D*'O "* [*'&2= 1Z: A*O#,
+=S%,(+R ,#4=3%B85% /* "2%1'%S%, #()* 56% 4 4*)$= 2017
"#2D*? "**Doo)# 2018 T, 4&4 @,* %S*1280#)* )& 2%-+=)4# 54

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
4 k8. 20151 kB. 20162 KB. 2016 3 KB. 20164 K8B. 2016 1 KB. 20172 KB. 2017 3 KB. 20174 KB. 2017

——1"2#] 2=1'#D*? +,&D4% "* */)*/}#D).A 1%20#D.A *'#2&$%RA OD&'X,).? +D*'O "*
[*'&2=17: 4 A'X>#D*? +,&D4# K&)4& 8*++%%

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&1, !. 11].
8%6+=)*454 - 5%)&A%A& % "2*T)*S +"2#/*D D 2#E#2#),).B +,&D4&B

- &A0# 4&4 % )& A%2*D.B 2.)4&B *))%A %S "*+#/+ D%? HA=3#?
1%)&AY%A% "2*$H#),)¥T* 2%+48& [*0)* +,&,( 2&+Y%2#)%# 42#% .
FOHFD " %)+, 2=AH),&A  2%H+%P+4%B @AY, H) FH#%,).#
. "* 2 +962+4%ACDS AFT=, 28+Y%2%,(+R + #4=3%B 3,09%
"206AH2)* [* * AH#,A4% D 32% D #>#)%% 202617 TT.

D'(#'(=47 1l: G(42"(4" #1$%=44 9) $,/&"5?  A(+-$,?7"(-%? +
S4<+4$).%(08 #H)Y)#()+-'1. | 2#/)RR /X28$%R *T*D.B  %)+,2=A#),*D,
)*A%)%2*D&)). B D 2*++%?+4%B 2=1'RB0#, +)%S%,(+R #4=3%B15 '#,

[* 1,2,

D"(#"(=47 Il : H."8&43"(4" +9$)+% (% 4(+-$,2"(-5, 9$4.70%((5" <
HA(%?4<" [%04+% 9)CDS. K&S%+ "*+=D#2#)).A CDS "2%DRS&)).A 4
428& 4*+2%>). A %)+,2=AH#),&A + E%A+%2*D&))*? *B*/)*+,(X, *A%)%2*D&)).A
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D 2=1'RB, A*0#,+=%6,(+R"2%1'%S%,#()* )& 6,0 "2*$#),*D 4 2020 T. K&S%+ "*
CDS "2%DRS&)).A 4 [FT*2*>)A %)+ 2=A#),&A + E%4+%2*D&))*?
[B¥Y*+,(X, D +2#J#A A*0#, +=S%,(+R "2%1'%S%,#()* )&4AT'2*$#),*D 4
2020 T.G +DRSY%@%A& 2.)4# A*T=, "*RD%,(+R %)+,2=A#),., "*SD*RX3%#
*+=3#+ D'R,(,*2T*D'X 1&S%+*A "CDS)& 2*++%2+4%# &4,%D..

3.3.3!1%<-)$ $4+<% 4(S&7=44

8%+4 %)E'R$%% D ,#4=3%B =+*D%RB D S)&>%,#'()* 1*(Y#? + B&Y¥)

'R 2%++%2+4*T* 2.)4& &4,%D*D, >#A %).#, D *A >%+# *"%+8&)).# D.Y# 2%+4%

K9-4?4+-43"+<48 +="(%$48 . G#2*R,)*+,( *"%+&))*T* +$#)&2%R
+*+ &D'R#, "™2R/4& 45"2*$#),*D % 2&++>%,.D&#,+R + %+"*(S*D&)%#;
A*[%E%$%2*D&))*? #*2#A. K&?#H+&.

D"(#'(=47 |1 G(42"(4"  )24#%"?)8 4(S&7=44 (breakeven) 9)
4(+-$,2"(-%? + S4<+4$).%(()8 #HY)H()+-'1. )%0#)%#  *0%I/&HA*?
%)E'R$%% D ZDI* * A#,4% D8,3 "2*$#),*D A*0#, +,%A="%2*D&,(+=0#)%#
"2HA%? S& 2%+4 %)E'R$%% "* %)+,2=AH),&A + E%4+%2*D&))*? [*B*/)*+,(
)*A%)%2*D&)).A D 2=1'RB, "2%1'%S%,#'()* )&-5 "2*$#),*D .

M H+A424+-43"+<48 +="(%$48 . D"(#"'(=47 |: H."&43"(4" <)$$"&7=44 .
HA(%?4<" A(#'<+% 9)-$"/4-"&'+<4Y ="( 4 <,$+% #)&&%$% P*@EE%$%#),
4*22#'R$%% D /%)&A%A# %)/#A4+& "* 2#1% #'(+4%B $#) % %)/#4+# [*"&2& A*O
28+Y%2%,(+R D =+*D%RB "*D.Y#)%R "2*$#)).B +&D*4 D 1Z: % * *4&
+2#/+,D %S &4,%D*D 2&SD%D&X3%B+R #£8%6B "2%1'%S%,#'()* 0,8B /*
0,920,95B

D"(#'(=47 1I: H."&43"(4"  )24#%"?)8 4(S&7=44 (breakeven) 9)
A(+-$,2"(-%? + S4<+43).%()8 #HY)H()+-'1 . L&A2H"H)%ott  *0%/&HA*?
%)E'R$%% D 20T6=* A#,4% D 102*$#),*D A*0#, +,%A="%2*D&,( 2&+Y%2#) %t
"2HA%? S& 2%+4 %)E'R$%% "* %)+,2=AH),&A + E%4+%2*D&))*? [*B*/)*+,(
)*A%)%2*D&)).A D 2=1'RB, "2%1'%S%,# ()* )&-8 "2*$#),*D . G +DRS% + 2%+ *A
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2%+4& Y)E'R$%% % 2&+Y%2H)%HA "2#A%? PR 2UHAA*T=, "*RD%,(+R
%)+,2=A#),. , "*SD*RX3%# *1#+"#>%,( [*"*)%,#().? B#/0 "* *"%+&))*A=
2%+4=

3.3.419<-)$ $"*,&7-)$0)*) $4+<%

SHT='R,*2).? 2%+4 )& #4=3%? A*A#), D.+="8&#, *)%A %S
MOUIHFRX3%B  E&4,*2*D /R 1=/=3#T* 2&SD%,%R 2*++062+4*T* 248
00)+,2=A#),*D E%)&)+*D*T*  %)0%)%2%)T& CH+A*2R )& +=3#+ D#))H#
"wx00 #'().4# %SAH)H)%R D 2#T="%2*D&)%% 2.)4& "2*%SD*/).B E%)&)+*D.B
00)+,2=A),*D S& "F+'H#/)%# )H+A* (4% '#, D 8*++%6%, D+# #3# *+ &#,+R A)*0#+ D*
YH2HY#)).B D*"2*+*D.

G*"#2D.B, 'R YA"H#AH),&$%% D 2*++002+4*#  S&A*)*/& H#'(+,D*
00)+,%,=,*D AH#O/=)&2*)*T* 2.)4& 4&"%,&*D, S&A*)*I& #HA D #4+, +,. 381.1
HP 8- 1.' DD#/#) %)+,%,=, *1#+"#>% # ()*T* "& #0& . J)&4*, D +** D#,+,D%%
+ [#2+ D=X3H? 2HI&ASYH? + &, (FLH+H"H>% #().A "&HOA A*OH, 1.(

KB HSH)Y K (4% [H)HO)H *LRS&#(+,D* , > )# "SD*¥R#H, 2&+"2%+ 28&)%.(
[#7+ D%# @,*T* %)+,%,=,& )& *1RS&#(+,D& "+ &D%,( 1&S%+).? &4 )
6S *13#? )*2A. +,. 381.1 HP 8- )# *>#D%/)* A*0#, '% *L#+"#>% #().A

"8 HOFA 1.,( *L#+"#>#)* *1IRS&H#(+,D* %S +&'(/%2*D&)%R *1RS&#(+,D "
[#2%D&,%D)*A= 4%),284,=.

5'R )&HO&3HT* 2#T='"%2*D&)%R %)+,%,=,& *L#+"#>% #()*T* "& H#0&
2#1=# +R D)#t+ BHSAHH) %R D S&4*) /& H# (+,D* * 1&)42* + DBROY*, > *1.
HHA% + FLEEES% H(O).A "&HOA 1% %+AX>H). %S *13HT* "28D%'&
+,. 61.3 L&AM& CJ )#+*+R#(*+%E, R *T* >*1. = &21%,280)*T*
="2&D'RX3HT* W 1. *+)*D&)%? *+"29%,( ## 4&4 +HA= + "2#["*> #)%H#A D
2&AAEB "2*BH++& * Y+ *R #()*+,%

G+# #3# +*B2&)RX,+R 2&+B*0/#)%R A#0/= H062 HP8- % "28&4,%4*?.
P'X>#D&R "2*1'HA& + HA=3H#? 2#I&ASYoH? "2%DHIH))*? )*2A. +*+ %%, D *A,
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S* "2 4. 1062 HP 8- )# "2#/=+A& 2%D&H, +=/#1)=X S&3%,= +/#*4
1#2%D&,%DE&AYI2*)&AY 4* *2.B D.+,="&X, 2*++%2+4%# X2%/%>H#+A%# 'Y
THSH'HS%E&' ()*? "2&DR=1[#4,)*+, %

5'R$HH? 2&SDY%,%R 2*++%?2+4*T* 2.)4& %)+2=A#)*D E%)&)+*D*]
%6)0%)%2%)T& % #T* /&'O¥H? %)H#T28&$%% + T*1&'().A 2.)4*A D&O)*
DD#/#)%# %)+,%,=,& *LRS& # ()*T* $#),2&'%S*D&))*T* 4'%2%)T& 'R D+#B +/#'*
+ "2*06SD*).A% E%)&)+*D.A% %)+,2=A#),&A%. K 8)& A*A#), )&"%+&)%R
)&+ *R3#? 28&1%,. &4,%D)* S&)%A&'+R YA #AH) &$%#H? @ *T* ,2#1*D&)%RR.
@, T* 2#T='R,*2 )& "#2D*A @,&"# DD# ,2#1*D&)BERSE,# ()*A "2%AH)H)%%
%)+,%,=,& *1RS&,#'()*T* $#),28'%S*D&))*T* 4'%2%)T& I'R
+,8)/&2,%S%P&)).B +#*4 (,&4%A 48&4 +8&)I&2).? "2*$#),).? +D*),
S&K>H).A  AHOI=  "EH++%Y)&'().A%  =>&+)%4&A% % 1&)4&F%, +
SH=X300A 28425+ 28)H)UHA *'%+&))* T+ A#B&)%SA& )& 1FH#H Y%2*4%?
+UHA, 2 +H*4 + "2%%SD*). A% E%)&)+*D.A% %)+,2=A#),&A%.

J'%+&)).#, & ,&40# 2R/ [2=T%B )*D*DD#/#)%? D S&4*)*/& #(+,D* *
2HT="%2*D&)%% 2.)4& "2*%SD*/).B E%)&)+*D.B %)+,2=A#)*D D 8*++%y5,
5% #().A +%A="*A ['R 2%+,& *A%)&'()*? +*%A*+ % 2.)4& % *1[#HA&

*2T*D.

S&HH A. 28++A* 206A 2R/ E%)&)+*D.B %)+ 2=A#)*D, 4**2# A*T=,
"*RD%,(+R )& 2*++062+4*A 2.)4# % "*(S*D&(+R "D.Y#).A +'2%*A =
"FEH++06%)&'(). B =>&+,)%4*D.

3.3.5C(+-$,2"(-5 (% -)$*).&1 /%04+)? 9)  CDS

K&S%+ "* CDS2&S)%$& AHO/= +"2#/*A "* CDS % +"2#/*A "* [*T*D*A=
00)+,2=AH),=, HE*, "* 4* *2*A= D.+,="&#, 1&S%+).A &4,%D*A "* CDS. K&S%-+
A*O#, 1.( 484 "*0%#().A (D +=>&#, 4*T/& +"2# "* CDS "2#D.Y&#,
O " FTHD*A= %)+, 2=AH),=), ,&4 % *2%$& #().A (D +'=>&#, 4*TI& +"2#/
"x RTHDYA= Ob)+,2=AH),= "2#D.Y&H#, +"2#/ "* CDS).
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16<-)$5 +9$)+%. B8&SD%,%# +H#TAH),& %)+ 2=A#)*D, "2%DRS&)).B
19%)8&A%A# 18&S%+ECDS, D 1'%0&2Y## D2#HAR 1=/#, *1=+"*D'#)* +H#=X3%A%
E&4,*2&AY%:

- D*S2*+Y&R D*&,%'()*+,( )& 2.)4&B 1&S%+).B &4,%D*D, D.SD&))&
+)%0#)%HA =2*D)R '%4D%/)*+,% )& 2.)4# % 2%+ *A "2#A%? S& 2%
'%AD%/)*+,% 1=/#, +"*+*1+ D*D&,( 2&+Y%2#)%X +"2#*D D
+ A%+ % [FT*D.B %)+,2=A#)*D % "2#A%? "* 42#/%,).A
[#2%D&, %DE&A, *1HIEDEX3%A +,2&B*D&)%o# 42#/%,)*T* 2%+4&:

- D *%>%# *, +06)#,%>H+4*? 2H"%A&S%% "FS%$%% "t 1&S%H
H=>&H + F'$U*)A )& 18S%+ %0)DH+,*2= W "2%/#,+R 12&,( )& +#1
2%+4 [HE* & *2%T%)& *2& CDS, & ,&40# "2*$#),).? 2%+4 "*
1#S2%+4*D*A= &4,%D=;

- )&ANHS, + =SHIA T >* D =+*D%RB "D.Y#)%R "2*$#),).B
+,&D*4 42#/%.,).# +D*". %+"¥(S=X+R /'R $##? D A >%+%#
2H&'Y%S&SY% 4*2% A%B "*S%$%? "* 1&S%+).A &4,%DE&A, %)+,2=
"28/+,&D'RX3%? D*SA*0)*+,( 2#&'%SE&$%% 4%2* 4*? "*S%$%%
1&S%+= A*0#, %A#,( D.+*4%? %) #PR4%)D#+,*2*D[108, |. 29].

6+B*/R %S ,*T*, >* +*0A*+ ( CDS, 4&4 % 'X1*T* %)*T* "2*0SD*/)*T*
E%)&)+*D*T* %)+,2=A#),& "2#/+ &D'R#, +*1*? +*%A*+ ( 1&S%+)*T* &4,%D&
&A*D*A= %)+, 2=AH),=, A*0)* "2%7?,% 4 D.D*=, >* 1&S%+ /*0#) 1.
)=#D.A. G [#2+ D%# ()*+,% 1&S%+ +2#A%,+R 4 *A=, >*1. 1.,()=#D.A, >*
|&#, D*SA*0)*+,( /'R &21%,2808& )# #T* + *%A*+, %,

1=3#+,D=#, $#.? 2R/ E&4*2*D, 4**2# "*A%A* >%+* 2.)*>).B,
*48S.D&X, D*S/#?+,D%# )& 1&S%+ "* CDS, D >&+,)*+,%:

- 42#1%,).7 2%+4 % 2%+4 [HEX.& 4*P&TH),& A*O#, *4&S.D&,(
D*S/#2+,D%# )& 1&S%-+ "* CDS. K&S%-+ "* CDS )# D+#T/& S&D%-+
x =2*D)R  A2#[%,*+"*+*1)*+ % S&H#A3%4&, >(% *1RS&#(+,D
*L#+"#>H#). CDS, )* D 2&D)*? +#'#)% 18&S%+ "* CDS "*/DH2T&H,+F
&AO# D'Y%R)%X A2#/%,)*T* 2%+4& % 2%+4& IHB¥)Q&TH),& "
*1RS&#(+ D&A. VDH#%>H#)%# 2%+4& 4%),2&TH#),& D'#>#, S& +*
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28+YY2H) %  +"2#1&. GHYN>%)&, )& 4**2=X +"2# " CDS
=D#'%>%,+R, *1=+*D'#)& =2*D)H#A 4*22#'R$%% 2%+4*D [HE*
4%),28TH),& % 4*A"&)%%, [HE*, 4* *2*? S&+ 2&B*DE&) /&)).A CDS:
- 1&S%+* CDS =D#%>%D&#+R D +=>8&# +)%0#)%R 42#/%,)
2#7,%)T& +,2&B*D3%4& "* CDS. C* =4&S&))*# "2&D%"™ [#?+ D#))
J# D+#T/I& % D */#().B +=>&RB "2RA*? 4*22#R$%% A#0/=
=2*D)HA 42#1%,)*T* 2#2,%)T& @A%,#PB1E&SYo+*A )# )&B*/%, +R;
- )& 1&S%+ "* CDS *4&S.DE&B%R)%# &40# "2#D.YH)%#H %'% )#
[+ %0#)%# 4% %2*DA&AY% 1=A&T%, MHE*, @A%H#),& 4**2*
S&+,2&B*D&) CDS, ## J*A%)&'()*? +,*%A*+ %. P "20A#2=, D +'=>8
A¥TI& [FT*D*? %)+,2=A#), *2T=#+R )%0# )*A%)&'&, "+*4="8& #
Y+, '%Y( D&X,).? 2%+4, D * D2#AR, 4*R )& "2*/&D$# S&3%,.
x| A2#]%,)¥T* HE* & '#0%, 2%+4 %SAHH)%R *A%)&'&, >* "2%
[2=T%B 2&D).B =+*D%RB, "*+'=0%, *+)*D&)%#A [R "2*/&D$&
S&3%,. "* 2#1*D&,( *, "*4="& #'R =D#%>#)%R "2#A%% "* CDS, %
FLHH >0, 28+Y%2H#)%H 1&S%+8& "* CDS;
- HB)%>H+A%? HE*, &A0# A*O#, *D'%R,( )& 28+Y%2#)%# 18&S%+
"* CDS.
| [2=T*2 +*2%)., +&DA% "* 4&S)&>H#?+4%A 1=A&T&A 1Z: % [%)&A%A&
+=D#2#)).B (DS !Z: *4&S.D&X, D'%R)%# )& &1+*X,)*# 1*(Y%)+ D* 1&S%+*D
" +=DH2H)).A [FT*D.A %)+,2=AH),&A. -&4,*2*A, *4&S.D&X3%A D'%R)%# )&
1&S%+, D.+,="&X, *'#28$%*)).# 2#S=(,&. MHRH#(*+% &AH#2%A&)+4%B
4¥2"28$%7? % D**13# [%)&A%A& 2.)4& &4A$%? 1Z:, 4&4 &A*OEES, |. 67].
73# *)%A E&4,*2*A, *4&S.D&X3%A D'%R)%# )& 18&S%+, D.+="&#, "2#A%R
206+4 '%A4D%/)*+,%. G +DRS% + &4,=&'%S&$%#? "2%D#/#)).B D.Y# E&4,
*0%/&H,+R 2&+YY%2#)%IH/*D "* CDS 4&4 "*4&S&)* )& 2%+=)B5, %, 4&4
+H#+ DY%H# 484 @ ,* *,28&0#)* )&%+=)4# 56=D#%>#)%R 1&S%-+RDS.
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—Cp. Cnpeapl no CDS (CLUA)

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&5, !. 10].
806+=)%455 - 12#)%# +"2#/. "*  CDS)& 428&,4*+2*>) # %)+,2=AH),. 1Z;

<66!
;66!
:66!
966!
866!
766!

6
86678668B669866:!866;!866<866=866>866786768677B678B679867:1867,!867<867=867>8677?B686

—— @)A$(120IBCDIEFGHI!

6+,%>)0%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&5, 1. 11].
896-=)*4 56 - N2#/"* & T&HA&R /%)8&A%4& 1&SYUECDT)& 428, 4*+2*>) #
%)+,2=AH),. 1Z;

5%, #'().A E&4,*2*A, 4**2.?7 D'%R#, )& 42#/%,).# 2%+4% % 1&S%+
"* CDS, ,2#1=X3%A ="*A%)&)%R, D.+,="&#, 4*22#'R$%R 1&S%+& "* */)*A=
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00)+,2=AH),= +* +2#)%AS)&>H)YHA 1&S%+8& "* 2.)4=. G +2HNHA 2&+Y%2H)%
42#%,).B +"2#/*D "* 2)4= )& 10 1&S%+).B "=)4,*D [&H, 2%+, HA=3#?
2.)*>)*? + AR+ % %0)+,2=AH),&, "2%DRS&))*T* 4 /%)8&A%A# 1&S%+& (MtM) |
3,02%. 6+B*/R %S @,*T*, %SAH)H)%# +2#N)HT* S)&>#)%R 18S%+&/DIRTEAH,
1&S%-+ "* * [#'()*? 1=A&TH# D +2#)#A )& &)&*T%>)=X D#'%>%)=.

5'R &21%,2808& )& *2%$&#H()*A % "**0%#()*A 1&S%+# "* CDS
0o+"*(S=X,+R 2&S).# +28&H#T%%. N2% "**0% #()*A 1&S%+# %)D#+*2 /'R
=+H"HY)*T* &21%,28&08& [*0#) "2*/&,( CDS, 4="%,( 1#S2%+4*DN [*T*D*?
00)+,2=AH), % *42.( 4*2*4=X "S%$%X "t 18&S%+)*A= [FT*D*A=
%)+,2=A#),=. G.+*4&R D*'&,%'()*+,( 1&S%+& 'EDS, 4* *2&R1=/#, +*B2&)R,(+R
)& "2% ROH)%% +#/=X3%B "R,% '#, 4&4 @, %S*12&0#)* )& 29# 57 D
"*S06,%D).? E&4,*2 ['R *2T*D'%.

BonaTtnnbHocTb no 6asucy CDS (CLUA)

120%
100%
80%
60%
40%
20%
0%
20% 20022§93200420052006200720082009%0102011901220432014201520162017201820192020

-40%
-60%
-80%

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&5, !. 10].
8%6+=)*457 - G*'&,%'()*+,( CDS)& 428&,4*+2*>) # %)+,2=AH),. 1Z:

N2% @A, >&+* 2#&'%NS*D&,( %)DH+ %$%*)=X %/H#X &21%,2808&
"x00, # (YA 1&SY%+# "* CDS ¥ =/&#,+R D +%'= 2.)*>).B E&4,*2*D, D *A
SO0+ D.AAT* 200+4& '%ADY/)+,%, +*OV+H? + Qo+ N)H)UHA A4*2* 4*?
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"*S%$%% "* %)+,2=A#),= %'% "2%+=,+D%R )& 2.)4# +&ANHD*T* /'R
"*+,&D4% *"$%*)&, 1&S%+).? &4,%D "* 4* *2*AX[*T*D*? %)+,2=A#),, 2%+4
[HE*' & @A%,#),& 4**2*T* S&+,2&B*D&) + %+"*'(S*D&)%#A CDS (>,* [#'&#, +&/
" +#1# &21%,280 + %+ (S*D&)%#A CDS )# +,*'( &4,=&'().A % %)D#+,%$%*))*
"2%D'#4&,#'().A, D +2&D)#)%% + "*4="4*? *"$%*)&).

N2% *2%%$& #()*A 1&S%+# %)D#+,*2= ['R =+"#Y)*? %)D#+,%$%%
&21%,2&0)*? +/#'4# Y#*1B*/%A* 4="%,( CDS, *,42.,( I'%))=X "*S%$%X "*
1&S%+)*A= [*'T*D*A= %)+,2=A#),= % 4*2*4=X "*S%$%X "* 1#S2%+4*D*A
[*T*D*A= %)+,2=A#),=.

9&MNHA *12&S*A, D ,#4=3%B =+"D%RB ,*2T*D'R 1&S%+*A )&'&T&#,
%)D#+,*2*D )¢ "2*+* +=3#+,D#)).# D2#AH)).# S&,2&,., )* % S)&>%,.#().#
,2&)S&A$%%)).# %S/H204%8&+,%>)* ,&4=X "2*1'#A= A*0)* 1.”* 1. 2#Y%,(,
D."=+,%D E(X>#2+. )& 1&S%+ "* CDS (H*++&2%7?).

G-$,<-,$% 4(+-$,?"(-%. 6)+,2=A#), "*+ 2*#) D E*2A# 1#+"*+,&D*>)*T*
EQC#2+)*T* 4%),2&4,& )& 2&S)%$= D +"2#/&B )& +,&D4= " 42#/%,)*A=
[HE*' )*A= +D*'= % +,&D4= "* 1&S%+)*A= &4,%D=. 12#/)%? +2*4 [#7?+,D%!
%)+,2=A#),& I* 1&,. @4+"%2&$%% "2#/"*'&T&#,+R-D '3, C& /&,= @4+"%2&$%%
%)D#+,*2  "M=>&#, %)D#+,%2*D&))=X +=AA=, "X+ "2%1.'(/=1.*4 *,
+,*%A*+,% 1&S%+8CPBS.

L*0A*+, ( EQGC#2+& )& *2T*D'X 1&S%+*A "* CDS 2&++>%,.D&#,+R 4&«
2&S)*+,( ID=B +*+,&D'RX3%B %)+,2=A#), +*+,&D).B >&+#? ()*T). !,*%A*+,(
"#2D*? >&+,% %)+,2=A#),&, DA'X>&X3#? +"2#/ "* CDS, 2&++>%,.D&#,+R "*
E*2A="# (34):

'i!m!!!!!!!!!!(!m!m)!! N

ETEORNIN .|b

TR O(EQ[D(t,T)! (11 !)!! ! !

(34)

TH: o D)*A%)&')&R +,*%A*+,( /%+4%),%2*D&))*T* *1RS& #+,D&;
1 D %)E*2A&$%*)).? " *4 * A2#[%,*+"*+*1)*+,% 4*A"&)%%, )#
4&+&X3%?+R E&4,& )&+,="#)%R /#E*',& (defauéie information flow);
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|1 I"H$0& () *+ N"HSYoH
D DE&4,*2 [%+4*),%2*D&)%R.
| ¥06A%+,( D,*2%? +*+ &D)*? >&+,% %0)+,2=AH),&, *$#)%D&X3H#? +"2#
[*T*D*A= *1RS&#(+,D=, 2&++>%,.D&#, +R "* E*2A(%5):

ity 1 )! o [!(!!!1!!)!(!!!)!!!!]”! I, (35)

PUD T P Vg

TH#E 1, D+ &DA& )&*T& )& "2%1.'(;

| D+,&D4A& 4="*))*T* *1RS& #(+,D&;

.1 - DH2*R,)*+,( 18)42* + D& D "#2%* D2#A#)% (t+1);

al 1"H$%& I"#H$%_&YcpencTB! I"HS%&I"HE%E |

1C — I"HSHE Yo( "HSYH"* 4%2"2& %D).A [FT*D.A %)+,2=A#),&A:;

|G DE*2D&2/)&R +,&DA& "* +=D#2#)).A [*T*D.A %)+, 2=A#),&A;

Lo -+ 00A% ( FT*D*T* %0)+,2=A#),& D "#2%* D2#AH#)% (t+1).

N2#H/&T&H,+R 28++A* 2#.( [#2+D%# %)+ 2=A#),& ,%"& E(X>#2+)*T*
4%),284,8 )& 1&S%+ "* CDS )& "2%A#2# [*T*D.B %)+,2=A#),*D J:J C!1#21&)4
8*++%%E. 5*T*D.# %)+,2=A#),. J.J 11#21&)4 XS0743596040 (4*/ "* RegS)
/&X, D*SA*0)*+,( %)D#+,*2= /'R &21%,2&08& )& "**0% # ()*A 1&S%+# "* CDS.
P="9).# *1'%T&$%% !1#21&8)4&, D."=3#)).# Sberbank SA, "2#/'&T&X,
"2%$#),).? "&#0 )& =2*D)# 6,125 -6,375% T**D.B, *+=3#+ D'R#A.? /D&O/.
D #>#)%% T*/&. 5&8& "*T&Y#)%R: 07/02/2022, & J*A%)&' (&R +,*U%AN*Y
1=A&T% 1000 /*'&2*D 1Z:. G 4&>#+D# +8&D4% 1#S2%+4*D*T* &4,%
"H&T&H,+R %o+ (S*D&,( +,&D4A= "* "R %'#,#? 4&S)&>H#?+4*? *1'%TE&$%% -8,
4* *28&R )& A*A#), )&"%+&)%R )&+ *R3#? 28&1*. +*+&D'R'& 1,46%. \*R
@EE#4,%D)&R +&D4& "™ @,%A %)+2=A#),&&D'R#, 6,125%, +&D4&
FBH)*+.% 4 "*T&Y#H)%X (YTM) " @,%A %)+,2=A#),&A +*+ &D'R#, 5,35%,
%+B*R %S @,*T* 2&SAH2 A4="*))*T* "& #0&, [%+4%),%2*D&))*T* "* YTM,
+++ &D'R#, "*2R/A& 29,8 [*"&2*D 1Z: D *)*A "H2%*# % +** D#,+ D#))*
59,6 /*"&2*D 1Z: ™ % *T&A T*/& )& */)= *1'%T&$%X.
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N296D#/H)&R +*%A*+ ( FT*D*T* %)+,2=A#),&, [%+4%),%2*D&))&R )&
*P)*D# +*D*4=")*+ % D+#B 4="%)).B "& H#O#? S& 1=/=3%# "#2%*/., +*+ &D'RH#,
"*2R/4& 700,33 /*"&2*D 1Z: ("* 1&)).A )& 16.01.2016). P2#/%,).? +"2#/ D
)&+ *R3## DEAR +*+ &D'R#, "*2R/4& 4%, )* D =+*D%RB "*D.Y#)%R "2*$#),).B
+,&D*4 D 1Z: *) 1=/#, +*42838&,(+R % A*O#, 4 /& H# @4+"%28$%% +*+ &D%, (¢ =0#
1%. 1"2# "* CDS )& /*T*D.# 1=A&T% !1#21&)4& +*+&D'R#, 18%. G ,&4*A
+=>&# 18S%+ " CDS )& 1=A&T% !1#21&)4&, DSCHY#H))/*T*D.A
00)+,2=AH),&A, *'%+8)).A D.Y#, D )&+ *R3## D2#AR +*+ &D'R#, "*2R/4& 14%.

G +=>&# "*4="4% E(X>#2+& )& 1&S%+ "* 42#/%,)*A= [HE* )*A= +D*'=,
"A="8 H#( "W=>&H, "2%1.'( D 2&SAHH "F+0% #()*? 2&S)%S$. A#O/= /D=AR
HOHIQAYD: +"2H*A AHOI= + &DA* "* A2#1%,)*A= HE* J*A= +D*'= % + &D4*?

" 1#S2%+A*D*A= &4,%D= % +"2#/*A AHO/= +&D4*? "¢ 1&S%+)*? *1'%T&$
FLHHHSH))R? 42#%,).A HE*X))A +D¥A, % +&D4A*? "¢ 1#S2%+4*D*A=
&4,%D=.

9&A%A *12&S*A, #+'% "200 "*A="4# E(X>H#2+& S)&>H)%# A2#/%,)*T* +"2#
)& &= @A4+"%28$%% E(X>#H2+& 1=/#, )%0# S)&>H#)%R "2*$#),)*T* +"2#/,
A="& #( 1=/, YH+% =1.*4, D *12&)*A +=>&# "*4="& #'( E(X>H#2+&
W=>0h "2061. (. TH% "2% "2%/&0# E(X>#2+& S)&>H)Yo# A42#1%,)¥T* +"2#/8 )&
1&,= @A+"%28$%% E(X>#2+& 1=/#, D.Y# S)&>DBR),)*T* +"2#/&, "2*/&DH#S
1=/#, J#+,% =1.,*4, D *128&,)*A +'=>&%# "2*I&D#S$ E(X>#2+& "*'=>%, "2%1.(.

N2#/*0#))&R E*2A& "2*%SD*)*T* E%)&)+D*T* %)+,2=A#),& )&
F2T*D'X 1&S%+*A "*CDS A*0#, 1.,( 2&S1%,& )& */#().# E%)&)+*D.#
00)+,2=A#),.. SR *T* >*1.  2#&'%S*D&,( "2%D#/#)=X D.Y# +2&H#T%X
821%,2808& )& 18SY%+EDS [# &HA +HI=X 3t

1) "2%/&#A CDS)& [*T*D*? %)+,2=A#),;

2) )& D.2=>#)).# *, "2%/&0% CDS /#)(T% "*4="8&#A "R,%'#,)XX
48S)&>#+4=X *1'%T&S$%X IZ:;

3) *42.D&HA  4%2* A=X  "*S%$%X "* 1&S%+)*A=  [FT*D*A=
%)+, 2=AH),= )& +2*4 [* A*AH),& Y%+ H>H)%R +2*4& [#?+ D%F
4&S)&>H?+4*? 1=A&T% -8!;
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4) S&A2.D&HA "*SUSUX " 18&S%+)*A=  [FT*D*A=  %)+,2=AH),=,
"W=SEHA "2061.(*, 0% # ()*T* 1&S%+& "*  CDS.
9&4%A *12&S*A, A*Q)* "=>&+ D*D&,( D %SA#)#)%% 1&SH+E)9o
1=/=3%B"#2%*/*D.

3.3.6I'13"$+ 5, 9$4.70%((5" < #4(%?4<" +9$"#). 9) 4(#'<+, CPI
VAT 4 9$"HO)&Y%"2)8 H)Y)H(+-'1 9) A(S&T=4)(() -A(H'<+4$,"?5?
)I&A*%=4T7

G %X)# 2015 T. F9%)%+ #2+ D* -%)&)+*D 8*++0% "2*D#* 2&SAH3H)Y
"HOD*T* D."=+4& *1'0T&S$%? + %)HA+%2=HA.A )& %)E'R$WX )*A%)&™*A
&AXD | A**2 4 1=/=, D 1=/=3#A +"+*1+ D*D&,( 2%+,= J*A%)&'()*?

+ *00A*+ 0 HHTAH),&  %)E'R$%*))*-0%6)/#4+%2=H#A.B 9%)+,2=A#),*D
J*A %)%2*D&)).B D 2=1'RBV*T=, 1.,( +D#/#). 4 +#I=X3%A:
- Y %2*4%7? [%&"&S*) "2*T)*S).Br2#)#+2*>).B S)&>#)%? 2#&'()*?
%)E'R$%% D 1=/=3#A D 8*++%%, D 2&?*)# *, GPOY
- 428D)%,#()* )%SA&R D*&,%'()*+,( %)+,2=A#),*D, "2%DRS&)).B 4
19%)&A%A# %)E'R$%%, RBZEN6% + [2=T%AY% %)+,2=A#),&A%:
LR ASH#, +,8)/82,)% Y%SA T =2*D)R2#NHF2*>)*? 4*22#R$%% +
1%)&A%A*?  $#)  [2=T%B %)+ 2=A#)*D,  %)E'R$%*))*
0O HA+Y2=HAH %)+ 2=AH),. A*T=, "2#*0%,( B*2*Y=X
1%D#2+%E%A8SYXYIOH+,%$%*))*T* "2 E#'R.

D#NHE  S)&SH)%# =2*D)R  +2HNH+2*S)*?  A*22#R$%%  %)E'R$%*))*
00)/H#A+%2=HA.B %)+,2=A#)*D + [H#+R,%'#)%A% 2=1#D.A% J-L +*+&D'R#
"JR/A& 32 "2*$#)*D SR $HH? )&+ *R3#? 2&1*,. "2% "2*T)*S%2*D&)%% +
0o+"*(S*D&)WHA A='(,%E&4,*2).B 4*22#'R$%*)).B A*/## ? %+ (S*D&'&+(
+'#/=X3&R E*2A='& (36):
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(36)

TI#: SD"2*T)*S%2=#A.? "*4&S& #'(;

N D*$#)%D&HA.? "#2%*/

X D"*4&S& #'(, + /%)&A%4*? 4* *2*T* + 2*0p,+R 4*22#'R$%R.

106<-)$5 +9$)+%. G.+*4%? =2*D#)( *12&,)*? 4*22#'R$%% D /%)&A%4#
%)/#4+& CPl +* + &DA&AY "* 4&S)&>H?+4A%A %)+, 2=A#JEHA *+)*D&)%i#
"w&T&,(, >* +"2#/. D @EE#4,%D)*? [*B*)*+% "* %)E'R$%*))*-
%) IH#A+%2=#A.A *1'%T&S%HA6)EY)& 8*++%986 %)/#4+= CPl 8*++URT=,
28+Y%2%,(+R,#4=3%B2,53 "2*$#),*D [* 3, 64 "2*$#),*D , 4&4 @ %S*12&0#)*
)& 2%+=44 58.

4,00%

3,50%
3,00%
2,50%

2,00%
1,50%
1,00%
0,50%

0,00%
2016 2017 2018 2019 2020 2021 2022 2023

6+,%>)%4: +*+ &D'H)* &D,*2*A )& *+)*D&)%% /&)).B %+ *>)%4&5, !. 10].
8%6+=)*458 - 5%6)&A%A& % "2*T)*S +"2#/8& "* %)/HACR| Yo "2H/"* & T &HA*?
[BH)*+,(X "* %)E'R$%*)*  -%)/#4+%2=HA.A *1'%TE&S%RA

C& 2*++%72+4*A 2.)4# E%)&)+*D.B %)+,2=A#),*D A*T=, "*RD%,(+R /2=T%
%0)+,2=AH),., "2%DRS&)).# 4 2=1#D*? %)E'R$%%, *)%A %S 4**2.B A*0#,
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+,.&,( E(X>#2+, "2%DRS&)).? 4 1%)&A%A# +"2#*D %)/#4+= CPl 8*++%R %
"4 ETEHAR? [FBH/)*+ (X " %)E'R$%X))*  -9%)/#4+%2=HA.A *1'%T&S$Y%RA.

G-$,<-,$% 4(+-$,2"(-%.  6)+,2=AH), "*+ 24#) D E*2A# 1#+"*+ &D*>)*T*
E(X>#H2+)*T* 4%),284,& )& 28&S)%$2* %)/#4+= CPl 8*++%R % "2#/"*&T&HA*?
PFBH)+,(X ™ 9)E'R$%))*-%)/H#A+%2=HA.A *1'%TE&SVRAH)%? +2%4
[#7+ D%R %)+,2=AH#),& I* 1&,. @A4+"%28&$%% "2#"*&T&H# +RE#H2 C& /&=
@A+"%28&$%% %0)DH+,*2 "F=>8&#, %)D#+ %2*D&))=X +=AA=, "X+ "2061.(/=1.*4
* 4 FOhARE Oh C"2HI&" %)/#A+= CPl 8*++06R % "2#/"* &T&HAMB*)*+ (X "*
06)E'R$Y6%))* -%)/#4+062=H#A.A *1'%TE&S%RA

| ¥00A%+ ( E(X>#2+& )& 2T*D'X  *"%+&)).A D.Y# +"2#/*A
28++>%, D&H,+R 4&4 28S)*+,( ID=B +*+ &D'RX3%B %)+,2=A#), +*+&D).B >&+
O*T). | *%A*+ ( "H#2D*? >&+,% %)+,2=AH),& 28++>%,. D&#,+R "* E*2AL37):

't ICPIyy |
R

"4 | (37)

T/ "% D$H#)& S& 1&S*D.? "#2%*/.
| ¥06A*+,( D, *2%? >&+,%, 2&++>%, DE&HA*? "* [06)&AY%A# + &DA% [*B*/)*+ %
"* 0p)+ 2=AH),= ,%"& %)E'R$%*))*-060)/#4+%2=HA*? J-L, "* E*2A="# (3.38):

1) Heur gy (39)

"# g 365’

T/ D+,&DA& 4="%))*T* [*B*/& "* %)+ 2=AH),=;

T D4*%>#+ D* "25YHIY%B #? 4="*))*T* "#2%*/&.

G 48&>#+ DH# "2%AH2& %+"*(S*D&)%R ,&4*T* %)+ 2=AH)& "2H/&TE&X,
[*T*D.# %)+,2=A#),., D."=3#)).# F%)%+ #2+ D*A E%)&)+*D, DA'X>#)).# D
D."=+4 52001RMFS *, 15.07.2015. P="%)).# *1'06T&$%% "2#/'&T&X, +2#/)%?
"2*$#),).? *B* )& =2*D)# 2,5% T**D.B, *+=3#+D' R#A.? */)*D2#A#)).A
"8 HO*A HOHT*)*. 5&& "T&Y#)%R: 16/08/2023. N2%6D#/H#))&R +*%A*+ (
[FT*D*T*  %)+,2=A#),&, [%+4%),%2*D&)&R )& *+)*D# +*D*4=")*+% D+#B
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4="%)).B "&#O#? S& 1=/=3%# "#2%*/., +*+ &D'R#, "*2R/4& 1013 2=1.
("™ /&)).A)& 22.02.2016).

J"%+&)).# D.Y# +"2#/. D /%)&A%4# %)/%4&,*2*D %)E'R$%% A*T=,
28&+Y%2%,(+R D +9%242&3#)%R"2#A%% S& )#"2#/##))*+,( %)E'R$%%
(inflation risk premium) "™ %)E'R$%*))* %)/#4+%2=#A.A *1'%T&$YRA.
N2#/"**0%,#'()* +  #4=3%B "2%1'%S%,#'()* 4 "2*$#) *D "2#A%% S&
V28 #H))*+,( Y)E'R$%N% " %)E'R$%*))* %)/#A+%2=#A.A *1'%T&I%RA
A*T=, +)%S%,(+R /* 2,"2*$#),*D . 5'R $#'#? )&+ *R3#? 2&1*,. "2#A%R S&
V24818 H#))*+,( %)E'R$S%% 2&++>%, . DE&HER "* +'#/=X3#? E*2A="# ( 39):

IRR,(1) ! -1 )10 They 120 ot (39)

T/ m,,, D+%0).? "2*$#),, )&4&"%DE&HA.? S& "#2%*/.
G &4*A +=>&# +2#)RR T*%>)&R FB*)*+,( "* %)+ 2=A#),= A*O#,
+*+ &D%, ( /*3,64"2*$#),*D D 20192020TT.

@5.)#5 < *&%."lll

JN%A %S*+)*D).B E&4,*2*D, 4**2.2 D +2#H+2*>)*? "#2+"#4 %D#
1=/#, *4&8S.D&,( D*S/#?2+ D%# )& [%)&A%4= % A*A"*S%$%X 2.)4& E%)&)+*D’
6)0%)%2%)T&, 1=/#, E&4,*2 +D*28&>%D&)%R A#2 A*)# &2)*T* + %A="062*D&)
=O#+,*>H)%R  42#/%,)#)H0)*? "% %4% -8! 1Z: . G +DRS% @,%A,
*00%/&H,+R > * +,2=4,=2& *+)*D).B +#TA#),*D 2.)4& E%)&)+*D*T* %)0%)%2%)T&
D 1=/=3#A +=3#+ D#))* %SA#)%,+R.

IN%A %S +HTAH),*D 2.)4& "2*%SD*).B E%)&)+*D.B %)+,2=A#),*D,
45 %22 D =+*DURB 28+Y%2#)%R 42#/%,).B +"2#*B*0#, "*4&S&,(
MUOHOEX3VH HA". 2*+.& RD'R#AR +HTAH), %)+2=A#)*D )& 42#/%,).#
+2H. (&"2%AH2, +"2#/. D 1&S%+# "*CDS % +"2#/. )& CDS-CEBO).
CHISHH))*+,( A2#I%,)*T* 2%+4& % D.+*4&R "**0%#()&R 4*22#R$%R



165
AHOI= 42#1%,).A % "2*$#)).A% 2%+4&A% /&=, D =+*D%RB "*D.Y#)%R
"2%$#),). B +,&D*4 D 1Z; "**0% #().? %A"='(+ /'R 2&+Y%2#)%R 42#/%,).B
+2HD DY)/%A&,*2*D 42#/%,)*T* 2%+48&..

| 2% %A "2%BH))*T* 206+4&, D.SD&))*T* D*SA*0).A "*D.Y#)%HA
"2*$#),).B +,&D*4 D 1Z: , +DRS.D&#,+R "*D.YH)%# 2%+4& '%4D%/)*+,% D
FOHNHH2¥>) D "H2+"H#4,%D#G +DRS% + @WK FETEH,+R, >* %)+,2=AH),.,
"*SD¥RX3%# ,*2T*D&,( 2%-+4*A '%A4D%/)*+ %, ,&4%# 484 E(X>H2+. )& +"2#/. T
+&D4&BLIBOR-0OIS, A*T=, "™RD%,(+R )& 2)4# % 1=/=, "*(S*D&(+R
“*D.Y#)).A %)D#t+,%$%*)). A +"2*+*A.

73# *N)%A, +DRS&)).A + [%)&A%A*? "2*$H) )T+ 206+4&, +HTAH)*A
[#2%D&,%D*D, 4**2.2 A*0#, "RD%,(+R D 1=/=3#A, D.+="&#, +H#TA#),
0%0)+,2=A#),*D )& 2T*D'X  IX28$%#?, ,&4A%B, 4&4&D*A& %>#+4%
4%)D#2,%2=H#A # +D*". )& IX2&$%X.

&4 ¥28AY%, A% ¥2 # 1=/=, *4&S.D&,( +=3#+ D#))*# D*S/#?+ D%# )& 2.)4%
+,2=4,=2%2*D&)).B "2*/=4,*D )& )*D*A @,&"#H6B2&SD%,%R/=, "2*$#),).#
200+4% Y% 42#/%,).# +"2#(.& \&AOH# 2%+4% 'Y%ADY%/)*+JU6/&H,+R >* *)%A
%S "*+#+D%? "D.YH)%R "2*$#)).B +8&D*4 % 2%+ & %)E'R$%*)).B
*09%/8&)%? DIZ: 1=/#, +)%O0#)%# 42#/%,).B +"2#*D "* %)+ 2=A#),&A )#

%) D#+,%$%%*))*T* =2*D)R.

G.SD&)).# *0%/&)%H#A "™D.YH)%R "2*$#),).B +&D*4 D Z:
28+"2%/&0% D +#TAH) # %A"="(+).B &4$%? A*T=, "2%/*0%,(+R. G +DRS% + @
H3# *)%A +HTAH) A %)+,2=A#)*D, 4**2.2 A*O# , "*4&S&,( "*D.Y#)).?

HA" 2%+ & D 1=/=3#A D.+="&#, +#TA#), +2=4,=202*D&)).B "2*/=4*D,
"2H/'&T&X3%B ,*2T*D'X %A"="(+).A% &A$%RA%. N2%AH2*A &4%B %)+, 2=AH)*
ART=, +,&,(, *"%+&)).# D.Y# POKEMOM.
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BA>P\XEFCE !

#(X )&+ *R3#? 2&1*. RDR*+( D.RDH)%# S&A*)*AH2)*+ #?,
A#B&)%SA*D 2&SD%,%R 2.)4*D %)+,2=A#)*D E%)&)+D*T* 9%)0%)%29
E*2A%2*D&)%# "2*T)*S& [%)&A%4% % %SAHH#H)%R +,2=4,=2. 2.)4*D )*D
E%)&)+*D.B %)+,2=A#),*D D A#O0/=)&2*/)*? % 2*++062+4*? "2&4,%A4#. ‘Bt B
281%,. )&/ [%++#2,&$%*)).A Y%++HFDE&)VHA 1.% %S=>H). H*2#, Vo>H+A%#
&+"#4,. +2=4,=2%2*D&)%R %)+ 2=A#),*D E%)&)+*D*T* %)0%)%2%)T& % E&4,*
D*S/#?+,D=X3%# )& %SAH)H)%# 4*A"*S%$%% 2YYD2=A#),*D E%)&)+*D*T*
%6)0%)%2%)T&, Y%++#/*D&). *+)*D).# D%/. Pa2=A#)*D E%)&)+*D*T*
06)0%)%2%)T&, "*RD%DY%#+R /* 2008 T. % "*+'# )&>&'& 42%S%+& )& Al
2)4&B  4&"%,&*D. K.% %S=>#). 2&1*. S&2=1#0).B % 2*++%?+4%B
+H'H$%8 Yo+ D, +*+ &D'RX3%H#  H2#USH+A=X  *+)*D=  %S=>&HA*?  #/
N2*#&)&R 2&1%& "™SD*%'& [*+%>( $#% )&=>)*T* %++#*D&)%R %
vy &D'H)).# S&I&>%.

8#S="(,&,., [*+,%T)=,.# D* D2#AR "2*D#/#)%R 2&1*,., A*0)* "*/#%, )&
+H=X3%# T2="".:

1. G.RD#). *+)*D).# 2#). D [%)&A%4# 2)4*D  %)+,2=A#),*D
E%)&)+*D*T* %)0%)%2%)T& D =+*D%RB +A#). T'*1&'().B A@R)*A%>#+4%B
HI$%? (+# 2015 T.), D S%+# 4**2.B: 2%+, +HTAH),& %)+2=A#),*D,
"200DRS&)).B 4 [%)&A%4# "2*$#)).B +"2#'D AH#O/= 428,4*+2*>)A% %
[FT*42%>). A% "2*$#),).A% + &DA&AY%, & &40# %)+ 2=A#)*D, + 2&B=X3%B
200+4 [X28$%%:; D =+*D%RB +*42&3MIWHRE [H)HO) T* "24#/*0#)%?,
*000/&H#,+R  28+Y%2H) A& ()*?  + %A+ % +HTAH),& %)+ 2=A#),*D,
"H&T&X3%B +,2&B*D4= *, 20+48& '%AD%/)*+,%, & D +DRS% + 28+Y%2#)%#
%)E'R$%% D 7D2*'# % <"*)%0%, ,&40# +HTAH),& %)E'RSWE)HA+%2=HA.B
00)+,2=AH),*D, =DH'Y>H#)%o# 42#/%,)*T* 2%+48&, DSDHYH))*T* "* 1&SY%-+= 42#/%.)
[HE*).B +D**D, A*O#, "*/+H#T)=,( 28&SD%,%# +HTA#),& %)+,2=A#)*D,
"2H'&T&X3%B *2T*D'X %A
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2. N2*D#H)* %++#/*D&)%# E&4,*2*D, D*S/#?+ D=X3%B )& 4*A"*S%$%.
2)4*D  %)+,2=A#)*D E%)&)+*D*T* %)0%p2%)T&, *'%+&)).B D )&=>).B
281*&B 2*++%?+4%B % S&2=1#0).B &D,*2*D, D.RD'#). %B )#"*)*& 0°
Y SV (L DF2FA 1) "2#/%0#) +D*? A*A"#4+ E&A4,*2*D, *4&S.D&X3%B
D*S/#7+,D%# )& E*2A%2*D&)%# 4*A"*S%$%% 2HMR=A#H),*D E%)&)+*D*T*
%6)0%)%2%)T&..

5*4&S&)*, >,* *\%A %S D&O0).B E&4,*2*D, *4&S.D&X3%B *"2#/# RX3##
D*S/#?+,D%# )& Y%SAH)H)%#H A*A"*S%$%% 2 IEKD2=AH)*D E%)&)+*D*T*
06)0%)%2%)T&, D.+,="&#, "2*$#),).? 2%+4, D.2&0#)).? SH2H#S 2%+4 [X2&$%%. C
2&1* # *"%+&)* *, 4&4 D =+*D%RB D*S28&+ &X3H#T* "2*$#) )*T* 2%+4& A*O#
0%SAH)%,(+R 4*A"*S%USWR 2.)49B)+,2=AH),*D E%)&)+*D*T* %)0%)%2%)T& %
484%i# )*D.# %)+, 2=AH),. E%)&)+D*T* %)0%)%2%)T& A*T=, "2% @,*A "*RD%, (+|

J'2HIHFRX3%A E&4,*2*A, *48&S.D&X3%A D*S/#?+ D%# )& "2*$#),).?
200+4, +,&)=, I#?2+D%R -81 D *)*Y#)%% +&D4% "* E#/#2&'().A E*)I&A %
&)&*T%>)# 2#YH)%R 2=T%B )&$%*)&'().B 2#T='R,*2*D. 5D=AR /2=T%AY
E&4,*28A% D*SH#D%R )& 2.)4%%)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&
+,8)=, Y%SAH)H)%H 42#%,).B +"2#*D % =DHU>H)%# 2%+4& '%AD%/)*+ %
T*1&'().B 2.)4&B &4,%D*D.

3. G [%++#2,&3%*)*A %++H#*D&)%% "2#/*0#H)& 4%)$#'$%R )*D.B
E%)&)+*D.B%)+,2=A#),*D, 4**2.# A*T=, "*RD%,(+R )& 2.)4&B /#2%D&,%D*D %
+,2=4,=2%2*D&)).B "25/=4*D "2% *'%+&)).B D 28&1*# =+*D%RB, & ,&40#
28&S281*,&). =)%DH2+&'().# AHH Y% +,2=4,=2. &A%B %)+ 2=A#),*D.

G.RD'#)& +"HS$%EYA& 4*)+2=%2*D&)%R E%)&)+*D.B %)+,2=A#),*D
#4=3%B =+*D%RB, +4'&/.D&X3%B+R2)M&EB, 4**2&R "*SD*%'& =,*>)%,(
*+)*D).# )&"2&D'#)%R 2&SD%,%R % @D*X$%% 2HMFD=A#) *DE%)&)+*D*T*
6)0%)%2%)T&, =+,&)*D'H). *+)*D).# E&4*2. +'2*+& )& ,&4%# %)+,2=AH),..
J'%+&). E&4,*2. % 1&S*D.# +$#)&2%%, "2% [*+%0#)%% 4**2.B D*SA*0)*
"*RD'#) %o# "2%D#/#)).B D.Y# %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&..

IN%A %S *+)*D).B E&4*2*D, 4**2.# D +2H#)H+2%>)*? "#2+"#4,%D#
1=/=, *4&S.D&,( D*S/#?+ D%# )& [%)&A%4= % 4*A"*S%$%X 2.)4& E%)&)+*D*
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06)0%)%2%)T&, 1=/#, E&4*2 =0#+*>H)%R A2HUAH0)? "*%,%4%
-811Z:.

G +DRS% + @, %A, +#TAH#),*A 2.)4& "2*%SD*).B E%)&)+*D.B %)+,2=A#)*|
4**22 D =+*D%RB 2&+Y%2#)%R 42#/%,).B +"2#*D A*O#, "4&S&,(
HUOHOEX3%H HA". 2%+.& RD'R#AR +HTA#))+ 2=A%)*D )& 42#/%,).#
+'2#]. ()&"2%AH2, +"2#]. D 1&S%+# "EDS% +"2#/. )& CDS-CEBO).

| 2%+ %A "2*GH) V¥ T* 206+4&, D.SD&))*T* "*D.YH)%HA "2*$#),).B +,&D*4
D 1Z:, +DRS&)* % "*D.Y#)%# 2%+48& '%A4DY%/)*+ % D +2#/)#+2%>)*2 "#2+"#4, %D
73# *%A, +DRS&)).A + [%)&A%A*? "2*$H#))¥T*  20%+4&, +HTAH)*A
[#2%D&,%D*D, 4**2.7 1=/#, 1¥## [%)&A%>)* 28&SD%D&,(+R D 1=/=3#
D.+,="&#, +HTAH), %)+2=A¥)*D )& ,*2T*D'X [X2&$%#?, ,&4%B, 4&4
&D,*A&,%o>H#+4% 4%)DH2,%2=HA # +D*". )& IX2&$%X.

&4 ¥28AY%, 4* *2 # 1=/=, *4&S.D&,( +=3#+ D#))*# D*S/#7+,D%# )& 2.)4%
+,2=4,=2%2*D&)).B "2*/=4,*D )& )*D*A @,&"# %B 2&SD%,%R, 1=/=, "2*$#),).#
206+4% % A2#1%,).H# +"2#., & ,&AO# 2%+4 '%ADY%/)*+,%.

G B*# [Y%++#2,83%*)*T* %++#*D&)%R 2&S28&1*&). +H#/=X3%# D%.
%)+,2=A#),*D E%)&)+D*T* %)0%)%IT& 4**2.# A*T=, "RD%,(+R )&
T*1&'().B 2.)4&B E%)&)+*D*T* %)0%)%2%)T&:

¥13"$+ (% +9$"# . +9%.<%Y 9) CDSCEBO D 2&S)*D%/)*+(
T#+"+ &D*>)F T+ E(X>H24)*T*  4%),284,&, %)D#+*2 D 4**2.2 )& /&=
@4+"%28$5%% "*A%A* %)D#+ %2*D&))*? +=AA. "F=>&#, 2&S)US="DHAY6H?

" CDS % *'$%*))*? "2#A%H? "* *'$%*)= ,%"& CEBO )& */%) % ,*, O#
18S%+).? &4,%D. N*RD'#)%# *'%+&)).B %)+,2=A#)*D A*0#, 1.,( *1=+*D'#)*
D "#2D=X *>#2#/( #A, >* D*& %' ()*+,( D /%)&A%4# "&2 CDSEBO 1=/#,
+*B2&)R, (+R +2&D)%,#()* D.+*4*?, "2 &D'RR D*SA*0)*+,% /'R &21%,2&08&..

Y'13"$+ (% +9$"# . +-%.<%Y 9) Libor -OIS 4 4(#'<+, &4<.4#()+-4 -
2&S)*D%/)*+,( L#+"+ &D*>)*T* E(X>H2+)*T* 4%),28&4.&. 6)D#+*2 D /&)).?
4%),284, )& &= @4+"%28&3$%%, "*A%A* %)DH+ %2*D&))*? +=AA., "=>&H#
28S)%$= AHOI= +&DA*? "* 2#BA#+RS)*A= Libor % +,&D4*? "* 2#BAH#+R>)*A
1#+"+ &D*>)*A= OIS, + *)*? +*2%)., %  2&S)%$= A#O/= +&D4*? "*
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2#BA#+R>)*A= Libor % +,&D4*? "* %)/#A+= '%AD%/)*D,%/2=T*?. N2%>%)&,
" Ax kD% K001 R)) # Up)+ 2=AH),. AFT=, "F(S*D&,(+R "*D.Y#)).A +"2%+*A,
500, D A, >* [+ %TY%#H +D*%B *4&'().B A%)%A=A*D "+# )&>&'&
2#H&'%S&$%% 96,%4 4*'%>H+ DH))*T* +ART>#)%R +"2#/. D /%)&A%4# Ol o
%)H#A+#  '%AD%/)*+,% *+'#  "*D.Y#)%R "2*$#),).B +&D*4 D Z:
28+Y%2%'%+(, >* +*S/&+, "*#)$%&'()=X D*SA*0)*+,( 'R &21%,2&0).B
*'H28&$%7?.

¥'13"$+5 (% Cobra ETF - %)+2=A#), "*4="&#(, 4**2*T*
"20%*12#,&%#, "2&D*, )* )# *1RS&))*+,( D.4="%,( "2*$#),).? +D*", "2#A%R "*
4* *2*A= "20DRS&)& 4 /%)&A%4# +"2#/& D +*%A*+,% Cobra ETF % ETF
[*T*D.# %)+,2=A#),. 2&SD%,.B @4*)*A%4. G ,#4=3%B =+"*D%RB +D*2&>%D&
AN#,&2).B +,%A="D D 1Z:, S&A#/'#)%R H#A"*D 2*+ & )& 2&SD%D&X3%B+F
2)4&B % +** D# + D=X3#T* 2*+ & 2%+4*D %)D#+,%2*D&)%R D @4*)*A
28&SD%D&X3%B+R  +,2&) *+*1.A +"2%+*A 1=/=, "*(S*D&,(+R %)+,2=A#),.,
"200DRS&)).# 4 [%)&A%A# +"2#*D )& "2*$#),).# +,&D4%, D *+*1#))*+ %
"2*$t),).# +,&D4% 2&SDY%DE&X3%BHR)*A%A.

¥V.)8(5" )/$%-(5" %.-)?%-43"+<4 4+9)&(7"?5" ()-5 (Dual reverse
autocallable grab up notes, DRAGUN)- )*. ,%"& step -up, "2#/'&T&X3%#
HOHT*)*#t "*D.Y#)%# [*B*)*+% "* Y%A "2% [*+%0#)%% 4&0/*? /&,
D.1%¥24%, =+,&)*D'#))*? "2*#4,)*? [*A=A#),&$%#?. 1"2*+ )& %)+,2=A#),.
&A*T* %"& 1=/#, E*2A%2*D&,(+R D "#2D=X *>#2#/( S& +>#, *T*, >* *)%
"DHI'&T&X, 4="%)).# "& #0% +=3#+ D#))* "2#D*+B*/R3%# =2*D#)( 2#&'()*?
%)E'R$%%. N2#A%Y% S& 42#/%,).? 2%+4 " &A%A %)+,2=AH),&A #+=3#+ D#
D.Y# "2#A%7? S& 42#/%;) 2%+4 "* %)+,2=A#),&A ,%"& 4&S)&>#?+4%B *1'%T&$Y
IZ:.

¥ - )9=4)( <Z9 (% -)$*).&1 479,&'+(5?4  %<=47?4 (POKEMOM) D
2&S)*D%/)*+,( *"$%*))*T* 4*),2&4,& )& "2*/&0=, 4**2.? "2#[*+,&D'R#,
A= HX "2&D*, )* W *1IRS&))*+,( "2%/&,( WA"'='(+).# &4$%%. !"2*+ )&
*05+&)).# %)+, 2=AH),. A*0#, E*2A%2*D&,(+R S& +>#, *T*, >* +=3#+ D#)).#
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"2%1814% D H#H>#)%% NHD).B +#++%? D +#TARM=(+).B &4$%?, 1=/=,
D.4="&,(+R, "2#/'& T&R D*SA*0)*+,( /'R D.4="& 1=A&T )& /)#D).B A%)%A=A&B.

Y3 #4-(5" ()-5, 9$4.70%((5" < #A(%?4<" +  O$"H). . +%.<%Y 9)
OTR <%0(%3"8+<4? )/&4*%=47? 4 OFR <%0(%3"8+<4? )/&4*%=47D
2&S)*D%/)*+,( 42#%,).B )*,, + "2%DRS&)).A 4 )*# 2*D).A >%+"*A lookback
*$0e*)*D )& "*4="4= OFR 4&S)&>#?+4%B 1=A&T "™ A&4+%A&'()*
S&E%A4+%2*D&))*? $H)# % *"$%*)*A )& 4*2* 42X*/&0= OTR 4&S)&>#?+4%B
1=A&T 1Z: "* A%)%A&'()*? $H#)#.

N2#/*0#).  %)+2=A#),. E%)&)+*D*T* %)0%)%2%)TR 2*++%2+4*T*
2.)4& %)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&H% 4**2.B: *'$%*). )&
1&S%+ "CDS, E(X>#2+., "2%DRS&)).# 4 [%)&A%A# +"2#/*D "* %)/#4+=
ORI H(+A%B  $H) * 8% H+%00 %  "2H[™&T&HA*? B+, (X "
06)E'R$Y6%))* -%)/#4+%62=HA.A *1'%TE&S$%RA.

N296D#/4). /D& *+)*D).B +$#)&2%R +2#/)#+2*>)*T* 2&SDY%, %R 2*++%2+4"
2)4&  %)+,2=A#)*D E%)&)+D*T*  %)0%)%2%)T&: *" %A%+ %>H+4%7
"H++00AY+ Yo>H+4%? +$H)82%%

G B*# [Y%++#2,83%*)*T* %++#*D&)%R 2&S28&1*&). +H#/=X3%# D%,
%0)+,2=A#),*D E%)&)+*D*T* %)0%)%2%)T&* *2.# A*T=, "RD%,(+R )&
25+ +02+4*A 2.)406)+ 2=AH), *DE%)&)+*D*T* %)0%)%2%)T&:

¥13"$+ (% /%04+ 9) CDS D 2&S)*D%/)*+,( 1#+"*+ &D*>)*T*
E(X>H24)*T* 4%),284,&, %)D#+*2 D 4**2.2 )& /&= @4+"%28$%% "*A%A’
06)D#+,%2*D&))*? +=AA. "F'=>&#, 2&S)%$= AHO/= +"2#/*A "* CDS Y% +"2H#/*A "*
[FT*D*A= %)+ 2=AH#),=, [HE*, "* 4* *2*A= D.+,="&#, 18&S%+).A &4,%D*A "*
CDS. N*RD'#)%# /&)).B %)+,2=A#),*D A*0#, 1.( *1=+*D' #)* D "#2D=X
wSHHI( HA, >* D*S2*+Y&R D*&,%'()*+,( )& 2.)4&B 1&S%+).B &4,%D*D,
D.SD&))&R +)%0#)%#A =2*D)R '%4DY%/)*+ % )& 2.)4# % 2%+ *A "2#A%? S& 20
'%ADYol)*+,%, 1=/#, +"*+*1+ D*D&,( 2&+Y%2H#)%X +"2#/*D D + *%A*+,% /*T*D.B
00)+,2=AH),"D % "2#A%? "* 42%,).A [#2%D& %D&A, *1#+"#>%D&X3%A
+,28B*D&)%oH 42#/%,)*T* 2%+48&.
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¥'13"$+, 9$4.70%((58 < #4(%724<" +9$"#). 9) 4(#"<+, CPI ;)++47 4
9$"#9)&%*%"2)8  HY)H(O+-'1  9)  A(S&7=4)(()  -A(H"<+4$,"?5?
)&A*Y%=4T77 D 28S)*D%/)*+,( L#+"*+ &D*>)¥T* E(X>#H2+)*T* 4%),284,8 )&
28S)%$= "* Y)#A+= CPl 8*++0R % "2#/"&TE&HA*? [FBH)*+,(X "
06)E'R$Y6%))* -%)/#4+%62=HA.A *1'%TE&S$%RA.

G 2&1*# "2*#A%)+ 2%2*D&)& 1%)&A%AE 28&SD%,%R 29HDR=A#),*D
E%)&)+*D*T* %)0%)%2%)T& D "#2%*/ )&>%)&R + )&>&'& 20D0/* 2015 T. %
"HHOH)  "2¥T)*S HT* & (HIYHT* 2&SD%,%R + =>#*A +4'&/.D&X3%B+R )&
T*1&'().B 2.)4&B =+*D%?, +#8&) D.D*/, >* "20%6A#H)#)%# E%)&)+*D*T*
6)0%)%2%)T& )& AH#O/I=)&2*/).B 2.)4&B +&* 1*## +"#$%& ' %S%2*D&)).A:
)&"2&D'H)).A D "#2D=X *>#2#/( )& +28&B*D&)%# "2*$#),)T* 2048 % 2%+4&
IX283%%, >HA % D.SD&)* +=3#+ DH#))*# %SAH)H)%# 4*A"*S%$%% D+#E
Vo+4'X>H)%R +HTAH),*D 2.)4&.
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GO4+)< +)<$%T"(48 4 +&).(5Y )/)0(%3"(48

BRS - basisrateswap(2=+.: 1&S%+).? +D*")

CCDS - contingentcreditdefaultswap(2=+.: "2**2$%*)&'().? 42#/%,).?
IHE*').? +D*")

CMS N constanmaturity swap(2=+.: +D*" "*+ *R))*? +2*>)*+ 04)

CMCDS - constanimaturity creditdefaultswap(2=+.: 42#/%,).? [#E*')).?
+D*" + " FR))F? +2%5) %+ (X)

CoCo- contingentconvertiblenotes(2=+.: "*+,*R))* 4*)D#2,%2=#A.# )*,.)

COERC - call option enhanced reverse convertibles (2=+.: *12&,)*
4%\D#2,%2=HAH# )*,. +* D+,2*#)).A 4*" *"$%*)*A)

COSI - collateral secured instruments (+#2,%E%4&, + /**)%,#'().A
*1H+"H>H) % HA)

CSO - creditspreadoption (2=+.: *"$%%*) )& 42#/%,).? +"2#/)

CTD - cheapesto deliveroption (2=+.: +&A.? [#Y#D.? 4 "*+,&D4# *"$%*))

CYN - callable yield notes (2=+.: )*,. +* D+,2*#)).A *'$%*)*A )&
"*4="4=)

DCD - dualcurrencydeposit(2=+.: [#"*S%,, "2%DRS&)).? 4 "='= D&},

EYP - enhanced yield products (2=+.. "2*/=4,. + "D.Y#))*?
[*B*/)*+,(X)

FIGSCO - fixed income global structured covered obligations (2=+.:
+,2=4,=2%2*D&)).# *1#+"#>#)).# *1'%T&$%% + E%4+%2*D&))*? [*B*/)*+,(X)

IRS Plnterest rate swaR¢+: "2*$#),).? +D*")

LEPO - low exercisepriceoption (2=+.: *"$%*) + )%S4*? $#)*? %+"*)#)%R)

OIS bovernightinterestswap(2=+.: %)/#4+).? +D*" )& =+"*D%% *D#2)&?,)

RCB - reverseconvertiblebonds(2=+.: *12&,)* 4*)D#2,%2=#A.# *1'%T&$%%)

SRVIX - swapratevolatility index(2=+.: %)/#4+ D*'&,%'()*+,% "* +D*"&A)

STCDO - Single tranche CDO (2=+.: 42#/%,)&R HE*)&R *1'%T&$%R +
#1%)+,D#)).A ,2&)Y#A)

STIR BShirtterminterestrates(2=+.: 42&,4*+2*>).# "2*$#),).# +,&D4%)
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G&).%$' -"$24().

U%3$"$(58 =4S9$).)8 )9=4)( - *'$%*) , D."'&,& "* 4* *2*A= S&D%+%, *,
T, [*+,%T'& "% $#)& 1&S%+)*T* &4,%D& $RPATTH2& S& *"2#/#'D)).? "#2%*/
D2#A#)%, D ,&4*A +=>&# "A="&#'( "*'=>&#, *T*D*2#))*# D 4%),2&4,)*?
[*4=At),&$%% D*S)&T2&0/#)%# %'% )#, % *T/&, "*4="& #'( *"$%*)& )# “>&#,
)%>HT*,

U%04+(58 +.)9 (basis rate swap)N %)+,2=A#), D 4**2*A +*2%),
*1A#)%D&X, /D# "&D&X3%# +,&D4%, "2%DRS&)).# 4 [%)&A%4# /D=B 2&!
D&'X,).B 2.)4*D.

L%7?7% $4+<N 2%+4 %SAH)H)%R TRAA. *"$%*)& "2% %SA#)H)%% /#(
A*@EE%3$%#),& *"$%*)&.

V.)8(5"  )/$%-(5" %.-)?%-43"+<4 4+9)&(7"?5" ()-5 - )%, %"&
stepup, "2#/'&T&X3%# #O#T*)*# ™D.Y#)%# [*B*/)*+,% " )WA "2%
[*+,%0#)%% 48&0/*? /&,. D.1*24%, *1=+"*D'#))*? "2*#4,)*? [*4=A#),&$%#?.

V"9)04-5, 9%$4.70%((5" < 9,&, .%&1- (Dual currency deposits) N
J#'%S%,. + "*D.Y#))*? "2*$#),)*? + &D4A*? % D+,2*#)).A "2&D*A @A%,#),&
"“*T&+%,( %)+,2=A#), 4&4 D 1&S*D*? D&'X#, ,&4 % D %)*? D&'X# "& #0&, ™
4%)\D#2+%*))*? + &DA#, =+ ,&)*D'#))*? D 4*),284 #.

B%9%$"#"'&'(58 +.)9 (outperformance swap) N 2&S)*D%/)*+,( +D*'& &
8&A$%%, "2%DRS&))*T* 4 +*0A*+ %, )& 4**2=X +*%A*+ ( *)*T* &4,%D
"2#D.Y&#, +*UA*+,( [12=T*T* D #>#)%% *"2#/##))*T* "#2%*/& D2#A#)%. G
&L+*X,)*A 1¥(Y%)+,D# +'=>&#D +,2=4,=2%2=X,+R + D4'X>#)%#A D )%B caple
*'$%*)*D %'% floorlet *"$%*)*D.

CH"<+ ) &%-4&'()+-4 93%)="(-(BY +-%.)< 9) +.)9%7? (Swap rate
volatility index, SRVIX) - %)/#4+ 2&++>%,&) 4&4 "2*%SD#/#)%# *T&2Y%EAY%>#
V¥ 2A&()*T* 2&+"2HIH#H) %R +42.,.B D*&%'()*+#? "2*$#),).B +D**D %
+,&D*4 "* +D*"&A + * ,+2*>4*? %+"*")#)%R-prwardswaprate).

C#"<+(58 <3$"#4-(58 #"S)&-(58 +.)9 N 2&S)*D%/)*+,( 42#/%,)*T*
JHE® )*T* +D*"&, "2%DRS&))*T* 4 %)/#4+= "* 42#/%,).A [HE*).A +D*"&A
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0&"2%A#2, 4 ,&4%A %)#HA4+&A, 4&4: CDX.NA.IG Index, CDS 125, Markit iTra
Europe, Markit iTraxx Crossover 40).

C#"'<+(58 +.)9 (% ,+&).44 )."$(%8- ( Overnight index swap, OIS) b
2&S)*D%/)*+,( "2*$#),)*T* +D*"&, "* 4* *2*A= "&D&X3&R +,&D4& "2%DRS&)& 4
19%)&AY%A4# "2*$#),)*? +,&D4% D)=,2% /)R.

C(+-$,?"(-5, 9%4.70%((5" < 4(#"<+%? CG)=4%&'() )-."-+-."((5Y
4(."+-4=48E ( SRI Index products) D %)+,2=A#),., "2%DRS&)).# 4 /%)&A%4#
%)/#4+*D, E*2A%2=#A.B %S &4,%D*D, %+"*'(S=#A.B D 2#&'%S&$%% +*$%
S)&>%A.B %)D#+,%$%*)).B +,2&, #T%?.

>$"#4-(58 #"S)&-(58 +.)9 (% )/"+9"3"((58 0%87? N 2&S)*D%/)*+,(
A2#1%,)*T* [HE*' )*T* +D*'&, "2#/'&T &X3%# %SL1.*>)*# *1#+"#>H#)%# "™
A24% ) A= [HE* )*A= +D*'=, )& 4* *2*# A*0#, 1.( *12&3#)* DS.+4&)%t
+,2&B*D& #'#A D +'=>&# )&+,=""#)%R +*1.,%R [#E*' &.

>$"#4-(58 #"S)&-(58 +.)9 + 9)+-)7()8 +3$)3()+-'1 (constant
maturity credit default swap, CMCDS) N 2&$D%/)*+,( 42#/%,)*T*
[R#E*' )*T* +D*'&, "* 4**2*A= +2&B*D&R "2#A%R, D."&>%D&#A&R D +'=>&
)&+,="H)%R 42#/%,)*T* +*1. %R + 2&B*D&,#'X }# E%4+%2*D&))&R, & "2%2&D)#
4 +"2#[="* 1&S%+)*A= CDS.

>$"#4-(58 #"S)&-(58 +.)9=4)( N 2&S)*D%/)*+,( *"$%*))*T*
4%),284,&, "2#/+ &D'RX3HT* +D*#A= "4="& #X "2&D*, )* ) *1RS&))*+(
"2%*12#+ % D 1=/=3#A 42#/%)).? HE*).? +D*" "* $#)# =+ &)*D'#))*? D
*BO6*)) A +*T &Y H#)%%.

>$"#4-(%7 ()-%, 9$4.70%((%7 < #4(%?4<" +9%"#). . +-%.<%Y 9) OTR
<90(%3"8+<4? )/I&4*%=47? 4 OFR <%0(%3"8+<4? )/&4*%=47? D
2&S)*D%/)*+,( 42#1%,).B )*,, + "2%DRS&)).A 4 )*# 2*D).A >%+*A lookback
*$0*)*D )& "4="4= OFR 4&S)&>#?+4%B 1=A&T "™ A&4+%A&'()*"
S&E%4+%2*D&))*? $#H)#H % *"$%*)*A )& 4*2*,4=X "2*/&0= OTR 4&S)&>#?+4%
1=A&T 1Z: "* A%)%A&'()*? $#)#.
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>$"#4-(58 +9$"# D 2&S)%$& D +,&D4&B *B*)*+ % A#O/= 'X1.A%
[*T*D.A% %)+,2=A#),&A% % +,&D4*? "* 1#S2%+4*D*A= &4,%D=, + */%)&4*C
+2*4*A [* "*T&Y#)%R.

N$%&'(58 $4+< ( moral hazard risk) D 2%+4 *T*, >* 4*%) 2&T#), "*
FT*D*2= D+,="%' D 4%),284,)# *)*Y#)%R D *+=+D%% /[*12*? D*%,
"2#*+ &D%' ¥+ *D#2)=X %'% J#"*)=X %)E*2A&$%X * +D*%B &4,%D&B %'Y
*1RS& #'(+,D&B, %'% )# =D#/*A%' 42#/%,*2& * +"#IWE%>#+4%B D%/&B =
4% *2 # *) %'Y #T* KREE%'%2*D&)).# '%$& )#+=,.

F)-5+). +3$)"((5?)9=4)()? (% 9)<,9<, (Callable yield notes, CYN)

N )*,., 4% %2.# "2#/'&T&X, "*A%A* [*B*/)*+,% "* )* # D*SD2&, #'& [*T& D
+=>&#, #+'% 18&S%+).? &4,%D D #>#H)%% +2*4& [* %+"*)#)%R *1RS&#'(4
=/#20%D&#,+R D =+,&)*D'#))*A D 4*),2&4,)*? [*4=A#),&%% 2@)/0#.

KI$%-() <)(."$-4%,"?5" ()-5 +) .+-$)"((574 <)&& )9=4)(%?4
(Call option enhanced reverse convertibles, COERC)- 2&S)*D%/)*+,(
%)+,2=A#),*D ,%"& CoCo, +* DA'X>#)).A% D )%B 4*" *'$%*)&A% )& "*4="4=
&43%7? 4*A"&)%% "* $H#)# +,2&7?4, =+,&)*D'#))*? D) L&4,)*? [*4=A#),&$%% %
"2% [*+,%0#)%% $H#)*? &4A$%? A4*A"&)%% =+,&)*D'#))*? D 4*),2&4,)*?
[*A=A#),&$%% $#)., 1#S 4*)D#2,&$%% ' T*D*T* 4&"%,&'& D &4$%*)#2).7.

K/$%-() <)(."$-48,"?5" )/&4*%=44 (Reverse convertible bonds, RCB)

N *1'%T&$%R (D 1*(Y%)+,D# +&H#D 428& 4*+2*>)&R), "* 4**2*? %)Dit+,*2
"H=>&#, "2&D* )& E%4+%2*D&)).? %/%'% "&D&X3%? 4="*), & ,&40# "2&D*
"H=>00,( H#™* MT& %'%, D +'=>&#, #+'% 4 /& # @4+"%2&$%% 1&S%+).? &4,
[+ %T&#, =+&)*D'#))*? D 4%),284,)*? [*4=A#),&$%% =2*D)R, 4*%>#+ D*
&43%, =+,&)*D'#))*# D 4%),2&4,)*? [*4=A#),&$%%.

K9=4)( (% <$"#4-(58 +9%"# (credit spread option, CSO) -
2&S)*D%/)*+,( 42#/%,)*T* [#2%D&,%D&, "2#/*+,&D'RX3&R "*4="& #'X "2&D*, )*
J# *IRS&))*+,( "2%*12#+,% (4% *'$%*)) %'% "2%/&,( ("=, *"$%*)) +"2#/ D
+ A0 *'$%*)D  *)*T* 4'&++& % )& */%) D%/ 1&S%+).B &4,%D*D -
*1%)&4*D*? /&,*? @4+"%2&$%%, )* 2&S'%>).A% $#H)&A% +,2&?4. 1%),#,%>#-
"*S%$%? " CSO A*0#, 1.,( D*+"2*%SD#/#)& S& +>#, *,42.,. %R "*S%$%% )
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"*A="4= 1&S%+)*T* &4,%D& % "*S%$%% )& "2*/&0= *T* O#+YEAS &4,%D& +
*1%)&4*D*? /&, *? @4+"%2&$%%, )* 2&S'%>).A% $H#)&A% +,2&7?4.

K9=4)( (% 9%<).%((58 S'13"$+ (option on bundle future) K
2&S)*D%/)*+,( D&'X,)*T* [#2%D&,%D&, "2#/*+,&D'RX3&R "*4="& #'X "2&D*, )*
)# *1IRS&))*+,( "2%*12#+,% (4*" *"$%*)) %'% "2*/&,( ("=, *"$%*)) "&4*D&)).?
E(X>#2+).? 4%),284,.

K9=4)( (% CMS N %)+,2=A#), "*4="& #'( 4% *2*T* "2%*12# &, "2&D*,

)* ) *IRS&))*+,( D.4="%,( "2*$#),).? +D*", "* 4* *2*A= "&D&X3&R >&+,(

& H0& "#2%*/%>#+4% "#2#+A&,2%D&#,+R % =+,&)&D'%D&#,+R +,*2*)&/
"206DBRA# 4 E%A+%2*D&))*? +&DA# "* %)+, 2=A#),=, >(R IX2&$%R "2#D.Y&
"#2%* [* 1'%0&?Y#? [&,. YoSA#)H#)YR "&D&X3#? >&+,% "'&,#0&.

K9=4)(5 (% Cobra ETF - %)+ 2=A#), "*4="& #'( 4* *2*T* "2%*12#,&#,
"2&D*, )* Y *1RS&))*+,( D.4="%,( "2*$#),).? +D*", "2#A%R "* 4* *2*A=
"200DRS&)& 4 /%)&A%4# +"2#/& D +,*%ACela ETF % ETF )& /*'T*D.#
%)+,2=A#),. 2&SD%,.B @4*)*A%A.

K9=4)(5 + (40<)8 ="()8 4+9)&("(47 (low exercise price option, LEPO)

N 2&S)*D%/)*+,( *'$%*)& )& &4%$%%, 4**2.2 %+"*)R#+R "* $#)# )%0#
2.)%>)%2 + DAX>H)).A [%+4%) *A )& "2#/"*&T&#A.# D 1=/=3%B "#2%*/&B
[%+4%),%2*D&)).# [%D%/H#)).# "&#0%, )* *"$%*)&R "2#A%R "* %A
"2#D.Y&H, Y F(4* +2#)XX 2.)*>)=X $#)=, )* "2%2&D)% D&#+R 4 +"2#/=
AHOI= +"2#*A D $#H)# %+"*YH)%R *'$%*)& % +2#)#DSDHY#H))*? 2.)*>)*?
"2HAYNH? " *"$%*)= ,&4*T* %" &.

K9=4)( + 9)+-%.<)8 +%7?)*) #"6".)*) #&7 9)+-%.<4 .59,+<% (cheapest
to deliver option) N 2&S)*D%/)*+,( 42#/%,)*T* [#2%D&,%D&, "2#/*+ &D'RX3&R
"A="& #'X "2&D*, )* ) *IRS&))*+,( "2%*12#+,% (4*" *"$%*)) %'% "2*/&,(

"= R'$06%)) +&A.? [HYHD.? "t +D*#? )*A%)&'()*?  +,*%A*+% D."=+4 ,&4A%B
%)+,2=AH),*D + +&A*? ['06))*? [X2&$%o#?.

K9=4)( -49% CEBO - 2&S)*D%/)*+,( 1%)&2)*T* *'$%*)&, 4**2.?
*1#+"#>%DE&BH/0%2*D&)%# "2*,%D 42#/%,).B +*1.,%7?, )&"2%A#2, 1&)42*,+,D&
%'% [#E*' & "* *1RS& #'(+,D&A.
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K9=4)( -49% <&4<" (cliquet option) N 2&S)*D%/)*+,( @A4AS* %>#+4*T*
*'$%*)&, +*+,*R3HT* %S "='& E*2D&2/).B ATM *"$%*)*D, +* +'#/=X3%A% /2=T
S& 2=T*A [&,&8A% @4+"%2E$% =+*D%HA, >* +*D*4=")&R "2#A%R "*
%)+,2=A#),= =+,&)*D'#)& +,*2*)&A% S&2&)##. J'$%*) D."=+48&#,+R D E*2A#
%)+,2=A#),& + E%4+%2*D&))*? $#)*? %+"*)#)%R. 5* A*A#),& @4+"%2&$%%
1&,. E%4+%)T& $#)& *'$%*)& "2%)%A&#, $#)= 1&S%+)*T* &4,%D& % E%4+%?2
G *A +'=>&#, #+'% $H#H)& 1&S%+)*T* &4,%D& )& *>#2#/)=X /&= E%4+%)T& )9
$#). 1&S%+)*T* &4,%D& )& "2#/./=3=X [&,= E%4+%)T&, D)=,2#))RR +,*%A*+,(
*'$%*)& ) E%A4+%2=#,+R.

K9=4)( -49% <)??)#)$ (Commodore option) N 2&S)*D%/)*+,(
@AS*, %>#+4*T* *"$%*)&, +*+*RB#FIS "='& 1&2(#2).B $%E2*D.B *"$%*)*D,
%+"*)#)%# "* 4&0[*A= "*+'#/=X3#HA= %S *"$%*)*D *+=3#+ D'R#,+R, D +'=>&#
#+'% )& 1&,= @4+"%2&$%% +,*%A*+,( "2#/./=3H#T* *"$%*)& "2#D*+B*/%, +,2&?¢
)& "2#ID&2% #'()* =+,&)*D'#))=X D#'%>%)= (*1.>)* "*2R/4& 2%).

K9=4)( -4 9% ()<%,- (Knock-out option) B 2&S)*D%/)*+,( *"$%*)&,
%+"*)#)%# "* 4* *2*A= "2*%+B*/%, &D,*A&,%>#+4%, D +'=>&# [*+,%0#)%R $#)*"
1&S%+)*T* &4,%D& =+,&)*D'#))*? 4*),2&4,)*? [*A=A#),&$%#? $#)..

:%<"-(58 )9=4)( (Bundle option) N 2&S)*D%/)*+,( D&'X,)*T* *'$%*)&,
A& H( A*F2RTr "20%0*12#,&#, "2&D*, )* )# *1IRS&))*+,( "'=>%,(
*S)&>#))=X D&'X,= D *1A#) )& 1&S%+)=X D&'X,= '%1* "* 2#&'()*A= 2.)*>)*A=
4=2+=, '%1* "* S&2&)## *T*D*2#))*A= *1A#))*A= 4=2+=,

"$U<$"+-(58 *%?2?% $4+< N 2%+4 USAH)H)%R TE&AA& 4*@EE%$%:
*'$%*)&, 4*T/& I#(,& *"$%*)&, DSD#Y#))&R "* *)*A= E&4,*2= 2%+4&, A#)R#,+R
)# D +%'= )&+,="#)%R ,&4*T* E&4,*2&, )* D +%'= )&+,="#)%R /2=T*T* E&4,*2&
2%+4&.

)N3(58 $4+< D 2%+4 * 4A*)H)%R FB*)*+,% "* %)+,2=A#),= )& ,2%
+,&)/&2,).B *,4™)#)%R *, +D*#? +2#)#? [*B*/)*+,% S& *$#)%DE&H#A.? "#2%*/.

)&(5" +"<'1$4-40%=44 /40("+% ( whole-businesssecuritizations WBS)
D2&S)*D%/)*+,( +#4(X2%,%S&$%?, 1&S%+).A &4,%D*A "* 4* *2 A D.+,="&X, D+
1=/=3%# [#)#0).# "**4% *, "2#/"2%R ,%R, 4&4 %A=3#+ D#))*T* 4*A"#4+&,
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DA'X>&R "&,#0% "* [*T*D*2&A E2&)>&?S%)T&, '%S%)T*D.# & #0% % /2=T¢
[H)HO).# " *4%, EX2A%2=HAH# D *A >%+'# * "*(S*D&)%R %+4'X>% #().A%
"28D&A% )& *1[H4,. %) #'#4,=&'()*? +*1+DH)*+% "2%)&/#0&3%#
4*A"&)%%.

)$ -S"&'(58 <$"#4-(58 #'S)&-(58 +.)9 N 2&S)*D%/)*+,(
A2#1%,)*T* [H#E*' )*T* +D*"&, "2%DRS&)).? 4 4*2S%)# [#E*' *D, 4**2&R D
1¥(Y%)+,D# +'=>&#D +,2=4,=2%2=#,+R 4&4 4*2S%)& [* "#2D*T* [#E*' &.
1,&,%+,%>#+4% ,&4%# %)+,2=A#),. A*T=, +D#+% 2%+4 4*22#'R$%%
+** D#,+,D#))* [HE*' & I* )='R.

)+-%.)3(58 S'13"'$+ (% IRS D 2&S)*D%/)*+,( "+ &D*>)*T*
E(X>#2+)*T* [*T*D*2&, "* 4* *2*? [#)#0).? "* *4, "206DRS&)).? 4 /%)&A%A#

*)x2 "2x$#) )*? + &DA# (E%4+%2*D&))*? %'% "&D&X3#?) *1A#)%D&#,+R )&
I#)#0).? "* *4, "206DRS&)).? 4 [2=T*? "2*$#),)*? + &D4# (E%4+%2*D&))*? %'%
"&D&X3#?).

)+)7(0) <)(."$-43%,"?5" ()-5 (Contingent convertible notes, CoCo)

N +,2=4,22002*D&)).? "2%/=4, "*+2*#)).? D E*2A# 4*)D#2,%2=#A*T*
[FT*D*T* %)+,2=A#),& + ID=AR $#)&A% +28&?4: $#H)*? +28724 "* 4% *2x?
%+"*)R#,+R 4*)D#2,&$%R % $#)& +,2&?4, 4**2=X [¥0). [*+%>( 4*,%2*D4%
&A$%7? 4*A"&)%% I'R %+"*)#)%R 4%)D#2,8$%*))*T* *1RS&,# (+,D&.

:$)#,<-5 + 9).56"(()8 #)Y)#()+-'1 (enhanced yield products, EYP)

N +,2=4,=2%2*D&)).# "2*/=4,., "2%DRS&)).# 4 "='= D&X,, +,2=4,=2%2=#A.#
"2#%A=3#+,D#))* "*+2#/+,D*A [#'*)%2*D&)%R +2#/+,D )& [#"™*S%,&B, +
D+,2*#)).A% *'$%*)&A% )& "2&D* "2%*12# #)%R %)*+,2&))*? D&X,. (4&4
%)+,2=AH),. + 2%+4*A 4*)D#2,%2*D&)%R, ,&4 % 1#S 2%+4& 4¥)D#2+%%).

:$)9)$=4)(%&'() )/?"(4.%"?58 /4%$2".)8 )9=4)( (contingent
exchange option)N 1%20#D*? %)+,2=A#), "* 4* *2*A= "*4="& #'( "*'=>&#,
"2&D*, )* Y *1RS&))*+,( *+=3#+ D'R,( "2*"*2$%*)&'().? *1A#) *,42.,.B D
E(X>#2+&B "*S%$%? )& )*D.# 4*%),284,. + 1¥## "*S)#? 1&*? @4+"%2&$%%
4&0/1.?7 2&S, 4*T/& +,*%A*,( 4*%),284,& + 1¥## 2&))#? 1&,*? @4+"%2&$%%
=4 A&#H +R )%00# +*UA*+ % 4%)284,& + 1¥## "*SNH? 1&*? @4+"%28$%% )
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"2#/D&2% #'()* =+,&)*D'#))*# >%+* 1&S%+).B "=)4,*D. N2#%A=3#+,D#))*
&A%H  %)+,2=A#),. %+"*(S=X,+R ['R +,2&B*D&)%R 2%+4& D*&,%'()*+,%
"2*$#),).B +,&D*4.

:$)9)$=4)(%&'(58 <$"#4-(58 #"S)&-(58 +.)9 (contingent credit
default swap, CCDS)N 2&S)*D%/)*+,( 42#/%,)*T* [#E* )*T* +D*"& +,2&B*D*?
+'=>&7? " 4* *2*A= )&+,="&#, % +,2&B*D*? "'& #0 "* 4* *2*A= *+=3#+ D'R#,+R
"2% =+*D%% */)*D2#AH))*T* )&+,="#)%% 42#/%,)*T* +*1.,. %R % /[2=T*T*
S&28&)## =+,&)*D'#))*T* D +*T'&Y#)%% +,*2*) =+"*D%R.

$)="( -(58 +.)9 (Interest rate swap, IRS)D2&S)*D%/)*+,( "2*$#),)*T*
[#2%D&,%D&, "* =+*D%RA 4**2*T* [D# +,*2*%). "2%)%A&X, *1RS&#'(+,D&
*TAH)R,( /#)#0).? "*4, "2%DRS&)).? 4 [%)&A%4# E%4+%2*D&))*?
"2*$#),)*? +,&D4A% )& #)#0).? "**4, "2%DRS&)).? 4 /%)&A%A4A# "&DE&X3#?
"2*$#),)*? +,&D4%.

;- )9=4)(5 <Z9 (% -)$*).&1 4?9,&'+(5?4 %<=47?4 (POKEMOM)

b 2&S)*D%/)*+,( *"$%*)& )& "2*/&0&, 4**2.? "2#/[*+ &D'R#, "*4="&#X
"2&D*, )* )# *LRS&))*+,( "2*/&,( YoA"='(+).# &435%%.

:%#,2(58 +.)9 (% %<=44 (rainbow equity swap) N 285)*D%/)*+,( +D*"&

)& &4%$%%, "* 4* *2*A= + *2%). *IRS=X,+R *1A#)R,( "'&,#0% "* "='= +,2&)*D.B
%)/#4+*D )& "'&,#0, "2%DRS&)).? 4 "&D&X3#7? 2#E#2#),)*? +,&DA4#.

A+< 9"$M)="(<4 (repricing risk) - 2%+4 *T*, >* 2#E%)&)+%2*D&)%#,
"2%D'HA&HARH "*| %)+, 2=AH),, E/H#, "2#[*+ &D'#)* "* +,&D4# +=3#+,D#))*
D.Y# +2#)N#? 2.)*>)*?. 8&++>%,.D&#,+R 48&4 2&S)%$& A#0/= +,&D4*?
"2%0D'#>#)%R E*)/%2*D&)%R % +2#)#? 2.)*>)*? +,&D4*?  "2%D'#>#)%l
E*)/%2*D&)%R.

G.)9 (% +).)<,9(58 #)Y)# (total return swap, TRS) N 2&S)*D%/)*+,(
42#1%,)*T* #2%D&,%D&, "* 4**2*A= *)& +*2*)& *1RS=#,+R *+=3#+,D'R,(
"& #0%, "2%DRS&)).# 4 *2#/H#'#))*? 2#EH#2#),)*? +,&D4# ("&D&?3#? %'%
E%4+%2*D&))*?), & D,*2&R +,*2%)& *1RS=#,+R "#2#D*/%,( 4*),2&T#),= D-
"&#0% "* 1&3%+)*A= &4,%D= (D *A >%+'# 'X1*? "2%R* 4&"%,&'& "*
1&S%+)*A= &4,%D=).
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G.)9 9)+)7()8 +9%$)3()+-4 (constant maturity swap, CMS) N
2&S)*D%/)*+,( "2*$#),)*T* +D*'&, "* 4**2*A= "&D&X3&R >&+,( "&#0&
"H2%0*[%>H+4% "#H2#+A&,2%DE&#,+R % =+,&)&D'%D&#,+R +,*2*)&A% D "2%
E%4+%2*D&))*? +&D4#t %)+ 2=A#),=, >(R IX2&$%R "2#D.Y&#H, "#2%*| [*
1'%0&?Y#? /1&,. oSA#)#)%R "&D&X3#7? >&+,% "'&,#0&.

G.70%((58 +.)9 (linked swap) N %)+2=A#), "2%DRS&)).? 4 /%)&A%4#
+'2#/& [|D=B 2#E#2#)).B +,&D*4: "&D&X3#? +&D4% ("2#%A=3#+ Di))*
%+"*(S=#,+R ,2#BA#+R>).? Litr) % +,&D4% [*B*/)*+,% "* %)/#4+=. 5'R 2&+>#,&
D#'%>%). "'&#0& "* %)+,2=A#),= A*0#, 1.,( %+"*'(S*D&) 4&4 "*4&S&#'(
+D*4=")*T* [*B*/&, &4 % >&+%>)*T* I*B*& S& "#2%*/ %)D#+,%2*D&)%R
[*1&D'#H)%#A E%4+%2*D&))*? "2#A%%.

G'<'1$4-40%=44 )-&)2"(BY <(-$% <-). (% 9)+-%.<, ( To-be
announced securitizations, TBA  securitizations) b "2*$#++ D."=+4&
%)+,2=A#),*D )& "*4="4=/"2*/&0= $#)).B 1=A&T, 4* *2.# 1=/=, "*+ &D'#H).
"A="& #'X D =+&)*D'#)).? 4%),2&4,)*? [*4=A#)&$%#H? +2*4 D 1=/=3tA,
*>).?2 *1[#A "*+&D4% 4** 2.B ,&40# [*0#) 1.( =+&)*D'#) D /&=,
*T*D*2#))=X 4%),284,)*? [*A=A#),&$%1?.

G"$-4S4<%-5 + #)9)&(4-"&'(5? )/"+9"3"(4"? (Collateral secured
instruments, COSI) N +,2=4,=2%2*D&)).# "2*/=4,., "2%S)&D&#A.# [I'R
2#T='R,%D).B $#'#? [*T*+2*>).A [*T*D.A *1RS&, #(+ D*A, + A%)%A&'().A
206+4*A 4%),&2TH),&, S& +>#, "28#/1*+ &D'H))*T* %SL1.,*>)*T* *1#+"#>#)%R.

G)*&%6"(4" ) S)$.%$#()8 +-%.<" (forward rate agreement, FRA) N
+HT'&Y#)%#H, D 4**2*A +*2%). *"2##'RX, "2*$#),)=X +,&D4= %'% 4=2+
*1AH#)& D&'X, " 1=/=3#A= *1RS&# (+D=. N* ,&4*A= 4%),284,= +*2%). #
D."&>%D&X, ")=X )A%)&(O)=X +*%A*+ ( 4%),28&4,& )* *LRS=X+R
"2*D#+,% AA"H)+&S%Y)).? &, H#0 )& 1&,= Y%+ )H)%R D +'=>&#, #+'% S)&>#)%o#t
+,8&D4% )& 18&,= @4+"%28$%% 1=/#, *'%>&,(+R *, ## S)&>#)%R )& /& = S&4'X>
4%),284,&.

G-$%-"*44 C,?()8 /Z-5E - %)D#+,%%$%*)).# +,2& #T%%, *+)*D&)).# )&
2&SAH3H)%% +2#/+,D D %)+,2=A#),&B, "2%DRS&)).B 4 /%)&A%4# &'(,#2)&, %L
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2.)*>).A C/*A&Y)%BE %)/#4+*D, D *+)*D# E*2A%2*D&)%R 4**2.B '#0&, ,&4%#
2.)>4# E&4,*2., 4&4: D*&,%')*+ ,(, )*A%)&'()&R +,*%A*+,(, /%D%/#)/)&R
*B*)*+,( *,/#().B &4,%D*D % /2. E&4,*2..

G-$,<-,$4%).%((5" )/"+9"3"((5" *&)/%&'(5" )/&4*%=44 +
S4<+4%).%(()8 #)Y)#()+-'1 (Fixed income global structured covered
obligations, FIGSCO)N %)+,=2#A),. + E%4+%2*D&))*? [*B*/)*+,(X, D *+)*D#
4* *2 B '#0%, "=' &4,%D*D, *+)*D)&R >&+,( 4*,*2.B N /*T*D.# %)+,2=A#),.

%) D#+,%%$%*))*T* =2*D)R, )*A%)%2*D&)).# D #D2*, D.+,="&X3%# "*42.,%#A "*
+#' 4.

N$.%$#(58 <)(-$%<-, 9)*%6%"?58 9%4 #)+-42"(44 =" &".)8 ="(5
(Target redemption forwards, TRFI - %)+,2=A#), D E*2A# 42#/%,)*? )*,., +
"2%DRS&)).A *$%*)).A 4%),2&4.*A, [%)&A%4& 4="*)).B "&H#HO#? "*

4* *2*A= *24[#'RH#,+R "* +"2#/&A A#O/= 1&S%+)*? +,&D4*? % "2#/D&2%,#'()*
=+,&)*D'#))*? $#)*? +,2&74.

I'13"$+ (% /%04+ 9) CDS b 2&S)*D%/)*+,( 1#+"*+,&D*>)*T*
E(QX#2+)*T* 4%),2&4,&, %)D#+,*2 D 4**2.? )& /&= @4+"%2&$%% "*A%A’
%)D#+,%2*D&))*? +=AA. "*'=>8&#2&S)%$= A#0/= +"2#/*A "* CDS % +"2#/*A "*
[*T*D*A= %)+,2=A#),=, [HE*', "* 4**2*A= D.+,="&#, 1&S%+).A &4,%D*A "*
CDS.

'13"$+ (% 4(#'<+ 9) CDS N 2&S)*D%/)*+,( E(X>#2+& )& 42#(%,).?
IHE*,, "2%DRS&)).? 4 [%)&A%4# %)#H4+*D, 2&++>%, D&#A.B )& *+)*D#
1%)&A%4% 42#/%,).B [H#E*')).B +D*"*D ()&"2%A#2, 4 %)/#4+&A %S +Haat
CDX).

'13"$+ (% +9%"# . +-%.<%Y 9) CDSCEBO b 2&S)*D%/)*+,(
1#+"*+ &D*>)*T*  E(X>#2+)*T* 4*),2&84,&, %)D#+*2 D 4**2.? )& /&=
@4+"%28%$%% "*A%A* %)D#H+,%2*D&))*? +=AA. "*'=2&S8)%S$= A#O/= "2#A%#?
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22. 8&++>%,.D&#,+R 484 2&S)%$& A#O0/= GGN +,2R)%EG +'#/=X3#?
E*2A="*? (.. 23):

(Yras ! Lyyrws !+ (GBR + MBggp!, (:. 23

TIH#: ! auro - +,&DA& "™* [#+R,%'#,)#7? #D2* *1'%T&$%%;

I rpg D+,&DA& "™ [#+R,%'#,)#? 4&S)&>#?+4*? *1'% T &$%%;

"#  D+*D*4=").# 2#S#2D. )& +>#,&B ;K +,2&) & (S& "2#/#'&A% 1Z:) %
7;K;

" .y DA)#0) &R 1&S& 1Z..

23. 1,*0A*+,( %0)+,2=AH),& 2&++>%, D&H FRE*2A="# ( :. 24):

Veeas = Eqfexp[— f[ r)du][! (11t @y ) v e ninn O Iee o),
(. 29
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T O - &, & H#HOH#? " 42#%,)*? +,2&B*D4#;

L O ) - 2.)%>)&R +,&D4A& " 42#]%,)*? +,2&B*D4#;
LI O 1 D2&SA#2 +,2&B*D*T* &))=%,#,&;

(1) - 1#S2%+4*D&R +,&D4&..

24. 6)+,2=AH),. &4 T* 0%"& 4*"%2=X, "&4#,).# *'$%*). % E(X>H2+..
H'&D).A *'%>%H#A %B D.+="8&# D*SA*0)*+ ( D.4="& )#+4*(4%B $#.B
D."=+4*D E(X>#2+*D +* +#/=X3%A% [2=T S& [2=T*A /& &A% @4+"%2&3
| ¥00A*+, ( ¥'$%6%)& 28&++>%,.D&#,+R "* EX2A="H:. 25):

P=DIT, 1! =K1 ()", (:. 25)

T/ h(x) DI%+"#2+%R $#) 1&S%+).B &4,%D*D;

P D$H)& +,2824 *"$%*)&;

Df DE&4,*2 [%+4%),%2*D&)%R;

dx D "2*$#),)&R +,&D4& "* %)+ 2=A#),&A, )*A%)%2*D&)).A D 1&S*D*?
D&'X H#.

25. 5*B*/)*+,("* CPPI 2&++>%,.D&#,+R "* E*2A="#(:. 26):

— INGENRIAR: (r—d)p - —t
E = (D] (1 Dr )+[m(u!!)!!”d)e[m(u D+r(t-0 (1 —

e~ mu-n+rj(r-0y

(. 26)

T/ v D+=AA& )&>&'().B %) D#+,%$%?;
[ D"2#/" &TEHA&R "2*$#),)&R +,&D4& "* %)+, 2=AH),=;
PYP D)*A%)& &R +,*0A*+,( 1#S2%+4*D*T* %)+,2=A#),& D A*A#), D2#AH)Y
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d D "2*$#),)&R +,&DA& "* 1#S2%+A4*D*A= %)+ 2=AH),= )& 2.)4# +"* .

26. 5*B*)*+,( "* %)+,2=A#),= ,%"& CoCo 2&++>%,.D&#,+R "* B2A="#
(. 27):

E:!!(!!!)!!<!!:—!), . 27)
*p

T/#: N DD#%>%)8 4%)D#2,8$%%:

C, DA*@EE%$%H#), 4*)D#2,&$%%;

Sy D$H)&,2%TTH2 /'R %o+ *Y#)%R %)+,2=AH),&..

27. 5*B*/)*+ ("™ COERC 2&++>%,.D&H#,+R "* E*2A='¢. 28):
E=-(!1 0! =" 1 (dy), (. 28)

T/#: dDI%D%/#))&R [*B*/)*+,( "* 1&S%+)*A= &4,%D-=:

B D 2.)%>)&R +*00A*+,( 1H#+A="9))*? *1'%T&$%% + /& *? @4+ &26% D
A*AH), D2HA#) % O;

SD+,* %A%+, ( 1&S%+)*T* &4,%D& )& /&,= D2#A#)% T.

28. 5*B*/)*+,( "* DCD 2&++>%, . D&H,+R "* E*2A="# (;. 29):

E = S*d*D/365, (. 29)

TH: d D +2#)RR [*B*)*+,( " 1&S%+)*A= &4,%D= S& "#2%*/
06)D#-+,%2*D&)%R;

SDP%)D#+,%2*D&))&R +=AA&;
D B"#2%*/ %)D#+,%2*D&)%R.
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29. 1*0%0A*+,( TARN 2&++>%,.D&#,+R "E*2A="#: (.. 30)

V=E,CENIB*+X,(t,)rr{t, 1}, (.. 30)

T/ RD+*D*4=").? [*B* "* %)+ 2=A#),=;

B D 2)*>)&R + %A%+, ( 1#SA="*))*? *1'%T&$%% + /&*? @4+"%28$%%
A*AH), D2#AH)% O;

|, DD#%>%)8& 4="*))*T* "'& #0& )& /&= D2#A#)% T.



