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HABUTATOP OOJITOBOI'O PbIHKA

BAIOTHBIE OBJNTUrALIUK
4 KINNKOYEBbLIE MHOWUKATOPDI
o  CLUA banaHcupytoT Ha rpaHu peLeccum — CTaTncTuka NpoTMBOpEeYMBa v ADay % Bonth Y
e PbiHok Emerging debt npeanounTaet Bbixmaats EMBI+Rus Spread T 175.00 4.00 15.00 28.00
e Ha nukeuaHble poccuiickue Bymari XOpoLLni cripoc EMBI+ Spread T 27600 3.00 26.00 37.00
, ML High Yield Index & 174.32 0.00 -3.05 -2.88
PYENEBbIE OBHMFAU,MM Russ!a 30 Price T 11542 0.1 1.27 1.53
Russia 30 Spread { 171 -1 +13 +22
o  Bropas apa BonatunbHocTy: LB BCe-Taku NOBbICUI CTaBKM Gazprom 13 Price T 115718 +1/8 +17/8 +2
o K KOHLY Hefieny aKTUBHOCTb COBCEM yracra Gazprom 13 Spread 322 ! +10 +24
UST 10y Yield L 3594 -0.00 -0.31 -0.43
o  bank BospoxaeHue 06b5BIUI OPUEHTHPLI O HOBOMY BbIMYCKY BUND 10y Yield l 3919 -0.01 -0.29 -0.38
. UST10y/2y Spread 152 +2 +50 +55
MAKPO3KOHOMWKA WU OEHEXHbIN PbIHOK Mexico 33 Spread 252 2 +46 +56
Brazil 40 Spread o 442 +28 +37
- 0
o  CTaBKM Ha IEHEXHOM PhIHKE Ha ypoBHe 2.0-3.0% Turkey 34 Spread 344 ) 429 45
) 03 46014 y 6.23 -0.01 -0.06 -0.02
AMUTEHTbI: COBbITUA U KOMMEHTAPUU Mockea 39 6.66 -0.05 +0.18 +0.14
Mocobnactb 5 y 6.83 -0.07 -0.14 -0.20
o AnbsiHc baHk: pesynbTathl 2007 T. Faanpom 5 761 1031 +1.79 +149
o [Ipotek npexpatun neperosopsl ¢ Celesio Llerten 4 T 803 +0.08 +0.20 +0.22
Py6/$ T 24491 +0.056 +0.044 -0.072
* VAo npurniawiaet ABTOBAS $/EUR L1480 -0.006 +0.009 +0.021
e Mapra rotosa k ocpepTe Py6./EUR ! 36.252 -0.063 +0.273 +0.409
e [lvkew: kanenoxerus B 2008 r. cocraesiT US$180 MrH. NDF 6 wec. To24720 #0050 40110 +0010
) RUR Overnight T 2.75 nla nla nla
TOPrOBbIE MHEM Kopcueta 2 495.7 -49.20 -168.40 -168.40
[LenoauTsi 8 LI T 331 +44.60 -184.60 -184.60
e [lokynatb Russia 30, Transneft 12, Sbherbank 13. | Canbgo onep. L5 T 2438 +8.80 -52.80 -52.80
HexemKMpOBaHHbIA  MOHT B JIMKBUOHBLIX VHCTPYMEHTaX Hawnyywas | RTS Index T 1968.97  +325%  -14.04%  -14.04%
cTpaTterus B yCOBUSIX arpeCCUBHOTO CHIkeHus cTaskn ®PC Dow Jones Index 1274319 +0.73% 2.31% -3.93%
e [lokynaTb obnuraumm kasaxckoro OaHka LleHTpkpeamt. Kopeiickuii Nasdag T 241336 +0.98% “1-52% 9.01%
y . o : 3onoto 4 90548 2.21% +5.59% +8.61%
BaHk Kookmin cobupaetca kynutb 30% B KanuTane GaHka.
. Hedpb Urals L8770 -0.03 -0.07 -0.04
Cnpasegnuebii cnpeg k ATF - 100-1506n.
o Tokynats espooGmuraumm TNK 17 u TNK 18. Cnpen k kpusoii | 1 RUST Bond Indices
TYKOWla He porxeH npesbiwatk 30-50 6n TR ADay  AMonth  AYTD
e [lokynatb Bbinyckn Raspadskaya 12 u Eurochem 12. locne | TRIP High Grade T 17951 0.05 062 049
HegaeHero sell-off 371 60HAbI BCe elLe BbIrMSaaT AeleBbiMu TRIP Composite T 183.88 0.00 0.00 0.07
n 6 TRIP OFZ T 7137 0.06 069 050
o OKynaTb Camble HefAOOLEHEHHbIE Bymary U3 crucka UHCTPYMEHTOB, | = 16872 013 135 66.12
KOTOpblE €Lle He BOLIMK, HO ckopo BoayT B cnucok PEMO Lb: IOTK-4, DI Ukraine + 16350 0.15 145 63.54
IOTK-5, MOJCK, OTK 5, MNA AUXK, I'MB-UnoTteka TDI Kazakhs + 14060 0.18 302 40,60
e [lokynatb obrmraumm I'C Cyxoro, MM3 n CatypH-3: noteHuman | TDIBanks T 160.63 0.10 1.61 60.63
cyxeHus cnpenos k OO3 B pesynbTate pedhopMuUpoBaHns otpaciu — He | TDI Corp AR 0.20 072 2
menee 100 6n. OpueHTtup — kprBas VpkyTa .
PUSHTP — kpuBas VIpky TRUST Dollar and Rouble Bond Indices
o [lokynate TpaHcmaw-2 npu cnpege kK PXO-5 Ha ypoHe 240 6n:
NOTeHLMan cyxeHus K kpueoi PXKI He meHee 100 6n |—TRI+ Ofz —TRI+ Composite —TDI Russial
e Ha HoBoctv o BxoxXpeHuu X5 B kanuTan cetv Kapycenb nokynatb |
Kapycenb-1 npu cnpege k X5 Ha ypoBHe 85 On, noTeHUmMan cyxexus He | <
meHee 30 6n g
e [lokynatb HK Anbsvc - 1 (YTP 10.50%) Ha HoBocTM 00 E
obveauHeHnn ¢ West Siberian Resources: noTeHUMan CHUXKEHMS 3
JI0X0HOCTY He MeHee 50 6n s
=
o [lokynatb Ouken - 1 (YTM 13.23%) Ha HOBOCTM O MPUXOAE HOBOTO
aKkuMoHepa, a TaKkke Ha  (pOHe  yMydlleHus  nokasarenei 5 05 05 05 05 05 05 05 0=z 0w
KpeanToCnocoBHOCTI 5§ g 2 & 3 § &8 & & &
CEroaHA
o [lybrikyeTcs HAEKC LieH npoussoauTenei B EBpo3oHe 3a gekabpb
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TenecoH +7 (495) 608-22-78 TenedoH +7 (495) 647-25-95
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Maputa BnaceHko AH,El,pEVIMMVIpOHOB +7 (495) 647-25-97
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Crtparernyeckuit aHanus +7 (495) 608-20-24 Anapeit LLypuHos +7 (495) 647-25-97
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Tumyp Cemeros +7 (495) 608-20-39 Hatanus Leitko +7 (495) 647-28-39
Apceruii Kykaros [y3enne Yvkatenn +7 (495) 647-25-74
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CrugeH Konnuua Hatanbsi Xpa6posa +7 (495) 789-36-14
MeTp Makapos Bapsapa MNoHomapésa +7 (495) 789-98-29
KaponaiH Meccekap
[enapTameHT nccnesoBaHUi PbIHKa aKLMN +7 (495) 789-36-19 [lenapTameHT KNUEHTCKOW TOPrOBNMN aKLMAMM
Anekcanap Akybos IOmutpuin Ceprees AH Mnecap +7 (495) 540-96-92
AHgpeit Knanko Butanuii Bankux CsetnaHa 'onoanHkmHa +7 (495) 647-98-72
Bnagumup Cubupsikos Omutpunin Anmakaes tOnms MeTposa CruBeH Mauutnc
Tumyp Canuxos Huikonac Pobept £AH Yangpa

[enapTameHT TOProBnM aKLMAMM

Bnagumup CnopbiHbMH +7 (495) 789-36-12

Anekceit LibipynbHuk Wnbs Tanawes
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Hacmoswjuii omdem He sgnsemcs npednoxexuem unu npoc6oli Kynums unu npodams Kakue-nubo UeHHble bymazu unu cessaHHbie ¢ HUMU (PUHaHCOBbIE UHCMPYMEHMbI NUGO NPUHAMB yyacmue 8 Kakol-nubo cmpameauu mopaosnu.
Xoms UHGpopMaUUS U MHEHUS, U3NIOXEHHbIE 8 HaCMOSLUEM Omyeme, SBMAIMCA, HACKONIbKO HaM U3BECITHO, 8EPHbIMU Ha damy omyema, Mbl He NpedocmasnaeM NPAMO 02080PEHHbIX LU NOOPa3YME8aEMbIX 2apaHMULl LU 3aKIoYeHul
OMHOCUMEIBHO UX MOYHOCMU UTU nOMHOMb . [pedcmasiieHHble UHOPMaLUs U MHEHUS He Bbinu cneyuarnbHo nod2omoesieHs! Onisi KOHKPemHoU onepauuu iobbix MpembUX MUy U He npec a 1li @Hanu3 KOHK| U
cumyayuu, crioxuswelics y mpembux auu. Mbi MOXeM USMeHUMb c8oe MHeHue 8 00HOCMOopoHHeM nopsdke 6e3 obs3amenbcmea cneyuarnbHo yeedoMrsMb K020-Ub0 O MaKuX USMEHEHUSIX. MHhopMauus U 3aKiliodeHUs), USTOXEHHbIe 8
HacmosweM omdeme, He 3aMEHSIOM HE3aBUCUMYI0 OUEHKY UHBECMULUOHHbIX nompeBHocmell u yenel kako2o-nubo nuua. MHeHus, ebipaxeHHble 8 OaHHOM omuyeme, MO2ym OMAUYambCs UMU NPOMUBOPEYUMb MHEHUAM Opyaux
nodpasdeneHuli AKb «TPACT» («baHk») 8 pe3ynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [aHHbil OOKyMEHm MOoXem UCnofib308ambCsi MOMbKo O
UHGhOpMaULOHHBIX yenell. OnucaHue 6ol KOMNaHUU Unu KOMNaHul, Unu ux UeHHbIX ByMae, unu pbIHKOe, Unu HanpaseHul passumus, ynoMsHymbIx 8 0aHHOM omyeme, He npednonacalom NOMHOMbI UX ONuCaHUsi. YmeepxoeHus
OMHOCUMENIbHO NPOWMbIX Pe3ynibmamos He obsi3amensHo ceudemenscmeyiom o GyOyuiux pesynbmamax. baHk u cessaHHble C HUM CMOPOHbI, OOMKHOCMHbIe nuya, dupekmopa u/umu compyOHuKu baHka u/unu cessaHHble ¢ HUMU
CMOpOHb! Mo2ym enadems QoMU Kanumaia KoMnaHull U 8bInofHame yciyau st 00HOU unu 6ombuwe2o Yucna KoMnaHull, ynoMsHymbIX 8 Hacmosiuem omyeme, u/unu Hamepesalomes npuobpecmu makue donu kanumana u/unu
8bINOMHAMb NUGO HaMepesambCsi 8bINOMHAMb Makue ycnyeu e Bydywem (¢ y4emom eHympeHHUX npouedyp baHka no u3bexaHuro KOHGIUKMOs UHMePEecos). baHk u cesi3aHHble ¢ HUM CMOPOHbI Mo2ym delicmeogamb UMU yxe
Oelicmeosanu Kak Ounepb! ¢ UeHHbIMU Bymazamu Uy Opyaumu (huHaHCOBbIMU UHCMPYMEHMamMU, yka3aHHbIMU 8 OaHHOM Omyeme, U UeHHbIMU ByMazamu, flexalyumu 8 0CHOBe MakuxX (OUHaHCOBbIX UHCMPYMEHMOS UMU CeA3aHHBIMU C
8bluLe {HbIMU UEHHBIMU ) Kpome mozo, baHk Moxem umemb UMU yXe UMeN 83aUMOOMHOWEHUS, UMu Moxem npedocmasname unu yxe npedocmasnsn (hUHaHCO8ble yCryau YNnOMSHYMbIM KOMNAHUsSM (8Krkoyast
UHBECMUYUOHHbIE BaHKo8CKUE ycryeu, (hoHA08bIU PbIHOK U npoyee). CompydHuku bakka unu ces3aHHble C HUM CMOPOHbI MO2ym unu Mo2nu 6bimb makxe compyOHukamu unu OUpeKmopaMmu ynoMsHYmbIX KoMnauul (¢ ydemom
8HympeHHux npouedyp baHka no usbexaHuk KOHGIUKMO8 UHMepecos). B baHke paspabomatbi U 8HeOpeHb! cneyuanbHbie npoyedypb, NPENSMCMBYHoUiUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CryXeBHOU UH(hOpMayUU, a makxe
8O03HUKHOBEHUIO KOH(PIUKMa UHMEPECO8 8 C8A3U C OKa3aHueM BaHKOM KOHCYMbMauUOHHbIX U Opyaux ycrye Ha (hUHaHCOBOM DbIHKE. baHk U ces3aHHble C HUM CMOPOHbI He Gepym Ha cebs ¢ HHOCMb, 80; yio U3
ucnonb308aHust oGOl UHGOPMAUUU UMU 3aKITIYEHUL, USOXEHHbIX 8 Hacmosiuiem omyeme. LjumupogaHue unu ucnosis308aHue ecell Unu Yacmu UHGhopMayuu, codepxatyelicsi 8 Hacmosiuem omyeme, donyckaemcsi MOMbko ¢ NPSIMO
02080peHHO20 paspeleHusi barka. Hacmoswuli omyem moxem bbimb UCNONb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ yyemom delicmsyiowe2o 3akoHo0amenbcmea P®. VHocmpaHHble UHEECMOpbI (8Kiioyas, HO He
oepaHuy4usasics: LLisetiyapus, Koponescmeo Hudepnardos, [epmaHus, Mmanus, ®panyus, Lseyus, faHus, Aecmpus) Mozym ucnomb308ams HaCMoAWUL omyem mobKo, eCiu OHU 7 UHCI HalbHbIMU UHBECMOpamMu No
3akoHodamenbcmey cmpab! pesucmpayuu. Hacmoswuli omdyem nodzomosreH baHKkom, KomopbIli He 3apeaucmpuposaH 8 kadecmee 6pokepa-Ouniepa ynomHOMOYEHHbIM Op2aHoOM Nno peaucmpayuu huHaHcosbIx opaaHusayull CLUA,
pacnpocmpaHsemcst koHmpazeHmam baHka e CLUA u npedHa3Hayaemcs mosnibko 0N SMuUX U, Komopble Nodmeepxdarom, Ymo OHU SBNSIMCS OCHOBHLIMU UHCMUMYYUOHaNbHbIMU uHeecmopamu CLUA, kak smo onpedeneHo e lMpasune
15a-16 3akona CLUA o ueHHbix bymaeax om 1934 200a, u noHUMalM U NPUHUMAIOM 8CE PUCKU, CBA3aHHbIe C ONepayusMU ¢ GPUHaHCOBbIMU UHCMpyMEHmamu (8Kmioyas ueHHble Bymazu). Hacmosawuii omyem nodeomosneH baxkom,
KOmOPpAIli He 3apeaucmpuposaH ynoIHOMOYEHHbIM 0P2aHOM NO pesucMpayuL GUHaHCO8bIX opeaHu3ayuli Berukooy IU, U pacnpocmp Ke barka 8 BenukobpumaHuu, He SeMAIoUUMCS YaCMHbIMU UHBECMOpamu.

Kaxobiii aHanumuk [enapmameHma uccnedosaHuli 0onmeosbIx PbIHKO8, YaCMUYHO MU NOSTHOCMbIO omeevarowull 3a codepxaHue 0aHHo20 omyema, nodmeepxdaem, Ymo 8 OMHOWEHUU Kaxd020 (hUHAHCOBO20 UHCMPYMeHma umu
IMUMeHma, ynoMsHymbIx 8 omyeme: (1) ece eblf 16 MHEHUSI omy €20 JIUYHOE OMHOLLEHUE K OaHHBIM UeHHbIM GyMazam unu SMumeHman; (2) e20 803HagpaxdeHue HanNPAMYKO UL KOCBEHHO HE C8A3aHO C PeKOMEHOAUUSMU
unu GBMﬁdaMU, 8blpaXeHHbIM 8 om4yeme, U (3) OH He nposodum onepayuu ¢ lpuHaHCOSbIMll UHCMpymeHmamu KOMnaHul, aHanu3 dessmenbHOCMU KOmMOpbIX OH ocywecmendaem. BaHk He Hecem Hukakoli omeemcmeeHHoCmU 3a
UCNOIb308aHUE KEM-UBO UHGOPMALUU, OCHOBAHHOU Ha MHeHUU aHanumuka [Jenapmamenma uccredogarull 00M1208bIX PbIHKOB 8 OMHOWEHUU KaKo20-TUBO (hUHAHCO8020 UHCMPYMEHMA.
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