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HABUTATOP OOJITOBOI'O PbIHKA

BAJIIOTHbIE OBJINIALUN

e [laHHble no pbiHKY HeaswkumocTn CLUA B ouepegHoit pas
0OKa3anucb yXacHbIMu

e Cnpegbl EM HemHoro paclumpunuch

e 3abnyxaeHus UMHOCTpaHLEB
OaHKoBCKMX eBpooBnUrauuii

cTanu I'IpI/I‘-WIHOVI npoaaxu

PYBJIEBbIE OBJIUTALIUN

e  PbiHok OP3 — 6uabl 0TCTYNatoT, HO HE CAAKTCS
e YPCA baHk u Pycckuit CTaHgapT nopagosanu
e HenoHsaTHas nonutuka MuHdmHa

MAKPO3KOHOMMWKA N OEHEXHbIW PbIHOK

e  baHku no-npexHemy 3aHumarot y LIb cnnwkom marno
e [Ipobnembl C NMMKBUAHOCTBLIO Ha NOMb3Y pearibHOMY CEKTOpY

OMUTEHTbI: COBbITUA W KOMMEHTAPUU

e BTB otuutancs 3a nepsoe nonyrogue 2007 r.
e [lanbcesA3b oTyeTHOCTb 3a 1112007 .
e  WHutepnain nnanupyeT IPO BecHom 2008 r.

TOPIroBblE MOEU

KNOYEBbIE MHOUKATOPDI

e [lokynatb KOpOTKME nepenpoaaHHble OaHKoBCKMe
WHCTPYMeHTbl ¢ AoxoaHocTbio Bbiwe 10.50%: Tatfondbank 10,
Locko Bank 10, Center Invest 09, TransCapitalBank 10

¢ [lokynaTb nepenpogaHHbie kopnopaTueHble bymaru: Transneft
14, TNK 17, Alrosa 14, Raspadskaya 12, NovPort 12

e [lokynatb nepenpoaaHHbie 6ymaru u3 cnucka PEMO LB: ®CK-
3, ®CK-5, PCXB-2, NaznpombaHk-1, Mocobnactb-6

e [lokynaTb Camble nepenpojaHHble Oymarn U3  cnucka
WHCTPYMEHTOB, KOTOpble Yepe3 HEeCKONMbKo MECSLEB C BbICOKOM
CTENEeHbK BEPOSITHOCTM BOMAYT B pacumperHbin cnucok PEMO LB:
YPCA-5, LienTen-4, OTK-4

e [lokynatb TIK-8-1. 31 okTa0ps CTaHeT M3BECTHA LeHa M
nokynatenb donamuccun akuuid TTK-8. BeposTHo, nokynatenem
cTaHyT cTpykTypbl TYKOWUNa

e [lokynatb obruraumm MM3, Mul-2, YMMNO u Caryph-2:
noteHuman cyxeHns cnpegos k O®3 B  pesynbrate
pecopmupoBaHust otpacim — He MeHee 100 6n. OpwueHtp -
kpusas MpkyTa

CEroagHA~

Value A Day A Month AYTD
EMBI+Rus Spread T 125.00 3.00 -19.00 29.00
EMBI+ Spread T 201.00 3.00 -33.00 32.00
ML High Yield Index 178.67 0.00 497 6.84
Russia 30 Price T 112.01 0.05 1.42 -1.21
Russia 30 Spread T 122 +5 -25 +28
Gazprom 13 Price T 1154/8 +1/8 +1 -4 2/8
Gazprom 13 Spread T 198 +2 -25 +91
UST 10y Yield L 4565 -0.06 +0.06 -0.14
BUND 10y Yield 4379 -0.01 +0.15 +0.44
UST10y/2y Spread J 62 -2 +18 +73
Mexico 33 Spread T 146 +4 -20 +5
Brazil 40 Spread T 349 +5 -19 +5
Turkey 34 Spread T 263 +5 27 +14
003 46014 6.35 +0.01 -0.04
Mocksa 39 6.66 - +0.04 -0.01
Mocobnactb 5 T 7.02 +0.14 +0.32 +0.47
la3npom 5 7.30 - +1.01 +1.18
LleHten 4 y 8.78 -0.24 +0.66 +1.00
Py6/$ U 24956 -0.028 -0.766 -1.354
$/EUR T 1.415 +0.002 +0.055 +0.095
Py6./EUR T 35320 +0.034 +0.383 +0.586
NDF 6 mec. T 25.140 +0.010 -0.670 -1.130
RUR Overnight T 8.50 n/a n/a n/a
Kopcueta T 504.5 +3.80 +82.10 -68.40
[JenoauTsl B LB d 124.3 -1.20 -224.80 -125.90
Canbpo onep. LIb y -16.7 n/a n/a n/a
RTS Index T 2064.16 +0.72% +9.97% +7.40%
Dow Jones Index T 13912.94 +0.25% +6.68% +11.63%
Nasdaq T 2709.59 +0.39% +8.36% +12.18%
3oroTo T 73443 +0.77% +10.86% +15.33%
Hedb Urals T 7674 +0.04 +0.13 +0.38
TRUST Bond Indices

TR A Day A Month AYTD

TRIP High Grade T 17422 0.03 0.03 428
TRIP Composite T 180.24 0.08 -0.07 5.02
TRIP OFZ L 165.97 -0.01 0.40 433
TDI Russia I 162.81 -0.07 1.38 311
TDI Ukraine l  158.96 -0.01 1.34 3.92
TDI Kazakhs L 139.72 -0.12 1.27 -0.29
TDI Banks L 155.60 -0.13 0.36 2.27
TDI Corp l 168.12 -0.05 1.68 3.51

e Ha GupxeBble Topry BbixogaT obnuraumm CuTpoHmke-1
e Ynnarta Hanora Ha npubbinb

e [ly6bnukyetcsa mHpekc PCE B CLUA 3a aBryct u gaHHble no
nHnsUmMK B EBPO30oHe 3a ceHTAbpbL

TRUST Dollar and Rouble Bond Indices
|—TRI+ Ofz — TRI+ Composite — TDI Russia
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APCGHVJW Kykaros Hatanus LWeiiko 7 (495) 647-28-39
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Hacmoswuii omyem He sensiemcs npednoxeHueM umu npocsBol Kynums unu npodame Kakue-ubo UeHHble Bymazu Unu cessakHble ¢ HUMU (DUHAHCOBbIE UHCMPYMEHMbI UG NPUKSME ydacmue 8 KakoU-ubo cmpameauu mopaoenu.
Xoms u:-npopmauus U MHEHUS, U3/TOXeHHbIe 8 HaCmoAweM om4yeme, A8MAMCA, HACKONbKO HaM U3BECMHO, 8EPHbIMU Ha Bamy om4yema, Mbl He npe@ocmasnﬁeM NPAMO 02080PEHHbIX Unu nodpaayMeeaEMblx aapaHmuu unu 3akmYeHull
OMHOCUMENLHO UX MOYHOCMU Unu NOMHOMb!. [pedcmagneHHble UHGOPMaUUs U MHEHUS! He Bbinu cneyuasibHo nod2omoeneHs! Onisi KOHKPeMHOU onepayuu mobbix Mpembux Uy U He nped 0 i aHanu3 KoHKpemHoli
cumyayuu, croxuswedcs y mpemsux nuy. Ml MOXeM USMEHUMb C80e MHEHUE 8 00HOCMOPOHHeM nopsdke 6e3 obA3amenbcmea cneyuarsHo yeedomsmb K020-Mubo 0 MaKUX USMEHEHUSX. MHDOPMAUUS U 3aKITIOYEHUS, USOKEHHbIE 8
Hacmoswem om4yeme, He 3aMEHAM He3agUCUMYK OUEHKY UH8EeCMUUUOHHbIX nompeﬁHocmeﬂ u l{sﬂefl Kak020-1ubo nuya. MHeHUﬂ, 8blpaXeHHbIe 8 0OaHHOM om4yeme, Mo2ym omiu4yambCA UIU Npomusopeyums MHEHUAM 6py2ux
nodpasdeneruli AKb6 «TPACT» («baHK») @ pesysibmame UCNob308aHUS PasHbIX OUEHOK U Kpumepues, a makxke npoeedeHust aHanusa uHpopmayuu Onsi pasHbix uened. [aHHbil OOKYMEHM MOXem ucnofb308amscsi mosbko Onst
UHGbOPMaUUOHHBIX yeneli. Onucakue 060l KoMNaHuU unu KOMNaHull, Uniu Ux UeHHbIX Gymaz, unu pbIHKos, Unu HanpasneHul pasgumus, ynomsHymbIx & daHHOM omyeme, He npednonazaiom NONHOMbI UX ONUCAHUS. YMmeepkdeHus
OMHO 0 NPOWTBIX Pt 08 He of 0 cgudemenscmeyiom o 6ydywux pesynsmamax. baHk u ces3aHHble ¢ HUM CMOPOHbI, OOMKHOCMHbIE nuya, Oupekmopa u/unu compydHuKku baHka u/unu cesidaHHble ¢ HUMU
CMOPOHLI Mo2ym enademsb AonsMU Kanumana KoMnaHull Unu 8bINoiHSMb yenyeu 0nsi 00HoU unu 60oMbweeo Yucna KoMnaHul, ynoMsiHymbIX 8 Hacmosiwem omyeme, u/unu Hamepesaomes npuobpecmu makue 0onu kanumana u/unu
8bINOMHAMb NUGO HaMepesambCs 8bINOHAML Makue ycryeu 8 Gydywem (C y4emom eHympeHHuUX npouedyp baxka no usbexaHuto KOHGIUKMOS UHMepecos). baHk U ces3aHHble C HUM CMOPOHbI Mogym Oelicmeosamb U yxe
Oelicmeoganu Kak Ollﬂépbl C UEHHbIMU 6yM526MU unu 0py2umu CpllHaHCOSblMU UHCMpymMeHmamu, yKa3aHHbIMU 8 OaHHOM om4yeme, unu YeHHbIMu 6yM526MU, JNiexawumu 8 0CHO8e makux dJLIHaHCOSbIX UHCMPYMeHMOo8 Unu cef3aHHbIMU C

bILLE! HHBIMU UEHHbIMU 6] Kpome mozo, baHk Moxem umemb UnU yxe UMEn 83aUMOOMHOWEHUs, uniu moxem npedc unu yxe npeoc (huHaHcoBbIE YCITy2u YNOMSHYMbIM KOMNAHUSIM (BKTioyast
UHBECMULUOHHbIE GaHKOBCKUE ycrtyeu, (hOHA0BBII PbIHOK U npoyee). CompyOHUKU Bakka Unu Ces3aHHble ¢ HUM CIMOPOHbI MO2YMm UU Mo2nu Bbimb Makxke cOmpyOHuKamu umu Oupekmopamu ynoMsHymbIx KomnaHul (c ydemom
8HympeHHux npouedyp baxka no usbexaHuro KOH(IUKMos uHmepecos). B barke pa3pabomatbi U 8HEOPEHbI cneyuarbHble npouedypbl, np YIOUUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CTyXeBHOU UHGOpMayuU, a makxe

803HUKHOBEHUIO KOH(PIUKMA UHMEPECO8 8 Cesi3u C OKasaHUeM BaHKOM KOHCYNIbMauUOHHbIX U Opyeux yCrye Ha (huHaHCOBOM PbiHKe. BaHK u cessaHHble ¢ HUM CMOPOHbI He 6epym Ha cebsi 0meemcmeeHHOCb, B0SHUKAIOWYIO U3
ucnonb308aHust MBOL UHHOPMAUUU UM 3aKMIOYEHUL, UTOKEHHbIX 8 Hacmosiwem omdeme. Llumuposaxue unu ucnosib3oeaHue ecell unu Yacmu UHghopmauuu, codepxatuelicss 8 Hacmosiuem omyeme, Gonyckaemcs mMosbko ¢ NPAMo
02080PEHHO20 pa3peweHus baHka. Hacmoswul omyem moxem Gbimb UCNOMb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ ydemom delicmeylowe2o 3akoHodamenscmea P®. MHocmpaHHble UHBECMOpPbI (BKMKOYas, HO He
ozpaHuyugasice: LUisetyapus, Koponeecmeo Hudepnawdos, Mepmanus, Mmanus, ®panyus, LLeeyus, [awusi, A6cmpus) Mozym Ucnofis306ams HACMOALYUL OMYem MOIbKO, eCU OHU SBISIOMCS UHCMUMYYUOHTbHBIMU UHBECMOPamMU No
3aKoHo0amesbemay cmpakxb! peaucmpayuu. Hacmosuud omyem nodeomoeneH barkom, KomopbIil He 3apeaucmpuposaH 8 kadecmee Gpokepa-Ouepa yNOMHOMOYEHHbIM OP2aHOM NO Peeucmpayuu (huHaHCco8bIx opearudayull CLUA,

pacnpocmparsiemcst koHmpazeHmam banka e CLUA u npedHasHayaemes monbko 075 amux nuy, Komopble nodmeepxdatom, Ymo OHU 1 OCHO8HBIMU UHCMUMYYUOHabHbIMU uHeecmopamu CLUA, kak amo onpedeneHo e [pasune
15a-16 3akoHa CLLUA o ueHHbIx Gymazax om 1934 200a, u noHUMalOM U NPUHUMAIOM 8CE PUCKU, Cesi3aHHbIe C OnepayusiMu ¢ (PUHaHCO8bIMU UHCMPYMEHMaMU (8Kmloyasi UeHHble Gymaau). Hacmoswuli omyem nodzomosneH bakkom,
KOmOpbIii He 3apeaucmpuposaH yNoIHOMOYEHHbIM 0P2aHOM N0 pesucMpauUL (UHaHCOBbIX opearu3ayuli BenukobpumaHuu, u pacnpocmp KoHmY bBarika 8 BenukobpumaHuu, He SeNIAIoULUMCS YaCMHbIMU UHBECMOpamu.

KaxObili aHanumuk [enapmamenma uccriedosaHull 00/1208bIX PbIHKOB, YaCMUYHO UMU NOHOCMbI0 OMeevarwull 3a codepxaHue d0aHHO20 omyema, nodmeepxdaem, Ymo & OMHOWEHUU Kaxd020 (hUHaHCOB020 UHCMPYMeHma umu
amumeHrma, ynomsHymeIx € omyeme: (1) ece b 18 MHEHUSI oy €20 NUYHOE OMHOLWEHUE K OaHHbIM UeHHbIM Bymazam iU IMUmeHman; (2) e2o 803HazpaxdeHue HanpsMylo LU KOCBEHHO He C8A3aHO0 C peKkoMeHOayusaMu

unu e3ensdamu, ebIpaxeHHbIM 8 omdeme; U (3) OH He NPOBoOUM ONepauul C (hUHaHCOBBIMU UHCMPYMEHMAaMU KoMNaKull, aHanus OesmesibHOCMU KOmopbIX OH ocywiecmensiem. bak He Hecem Hukakoll omeemcmeeHHocmu 3a
uCnoNb308aHuUe KeM-ubo UHGOPMAYUL, OCHOBAHHOL Ha MHEHUU awarumuka Jenapmamerma uccredoganuil A0208bIX PbIHKO8 8 OMHOLEHUU KaKOZ0-TUGO (hUHAHCOBO20 UHCMpYMEHMa.
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