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HABUTATOP OOJITOBOI'O PbIHKA

BAIOTHBIE OBJNTUrALIUK
4 KINNKOYEBbLIE MHOWUKATOPDI
— Initi ims!
e [loxopHocTb UST ycTana nagatb, BHuMaHue — Initial claims! Valve ADay A Wonth AYTD
o  EM: kapHaBan... KuTaickmid HOBbIM TroA... Nuwb 6bl He paboTaTth EMBI+Rus Spread L 175.00 -1.00 14.00 28.00
e AKTMBHOCTb Ha POCCUICKOM PbIHKE 3amepria EMBI+ Spread o 28000 0.00 26.00 41.00
ML High Yield Index 4  173.83 -0.35 -1.89 -3.38
*  bank Mockeb! nepeBbINonHMN nnax Russia 30 Price L 11533 -0.07 0.51 144
PanEBb|E osnMrAuMM Russia 30 Spread ¢ 172 -1 +16 +23
Gazprom 13 Price L 1156/8 -1/8 +1 +17/8
e OO03 - kpusas Oyner 6onee MNOCKOW, HO cABWra BBEPX MOKA HE | Gazprom 13Spread  © 331 +26 +34
npeanonaraetca UST 10y Yield T 359 +0.02 -0.24 -0.44
o AykumoH no Mockse nokasan OTCYTCTBUME WHTepeca K AnvHHbiM | BUND 10y Yield T38% 4005 023 041
6ymara|v| UST10y/2y Spread 166 +1 +58 +69
. Mexico 33 Spread 252 -2 +42 +57
° EUJ'e OAWH HeraTnBHbIM A€Hb ANA NepBOro 3LenoHa Brazil 40 Spread l 445 2 +28 +40
o Cocrosinach ocpepra o Beinycky Mapra-3 Turkey 34 Spread 354 +1 +28 *55
. 03 46014 y 6.23 -0.01 -0.06 -0.02
MAKPO3KOHOMWKA WU OEHEXHbIN PbIHOK Mockea 39 6.74 -0.01 +0.26 +0.22
Mocobnactb 5 T 6.89 +0.01 -0.08 -0.14
o Ha pbiHke 3aTuiube, cTaskm 2.75-3.0% Faanpom 5 T 761 +0.31 +1.79 +149
: LienTen 4 o 801 - +0.18 +0.20
OMUTEHTbI: COBbITUA U KOMMEHTAPUN Py6/$ T 24.646 +0.028 +0.201 +0.083
$/EUR L1463 -0.002 -0.006 +0.004
?
*  TMKnpuenexaer US51.5 mnp. ins M&A' Py6./ EUR L 36053 0008 40403 +0.210
o LleHTp-nHBeCT: ynpaBneHyeckas oT4eTHOCTb 3a 2007 T. NDF 6 mec. T 24920 +0.020 +0.290 +0.210
e Esporommepy cobpaeTcs Ha IPO RUR Overnight T 2.00 n/a n/a n/a
, KopcueTa T 5136 +13.30 -150.50 -150.50
TOPrOBbIE MHEM [JenoauTbl B LIB { 347.6 -14.60 -168.00 -168.00
Canbpo onep. LIb y 55.3 -10.80 -22.30 -22.30
e [lokynatb Russia 30, Transneft 12, Sherbank 13. | RTSIndex L 194719 -0.99% -1499%  -14.99%
HexemKxMpoBaHHbIA  MOHr B JIMKBUOHLIX WHCTPYMEHTax Hawnyywas | Dow Jones Index 1220010  -0.53% -4.89% -8.03%
cTpaTterus B yCNoBUSX arpeCCUBHOMO CHKeHus cTaskn ®PC Nasdaq V227875 1.33% -8.83% -14.08%
. . | Bomoto T 900.60 +1.40% +4.95% +8.02%
o ﬂOKyﬂaTb. obnuraumm kasaxckoro 6aHka LleHTpkpeaut. Kopeickuii HedTs Urals L 8555 0.02 007 0.06
BaHk Kookmin cobupaetca kynutb 30% B KanuTane GaHka.
Cnpaeennueblii cniped k ATF — 100-1506n. TRUST Bond Indices
o [lokynatb espoobnuraymm TNK 17 u TNK 18. Crpen k kpusoit TR ADay  AMonth  AYTD
NTYKOWNa He gomkeH npesbiwatb 30-50 6n TRIP High Grade Lo 179.22 -0.07 0.46 033
. TRIP Composite T 183.88 0.00 0.00 0.07
o [lokynaTb pelueBble GaHKOBCKWE BbIMyCKM: Tatfond 10, Centerlnvest | o o7 L 17073 013 0.32 043
09,Transcap 10, Alfa Bank 12 n Transcredit 10 DI Russia 1 16893 002 119 68.93
e TlokynaTb camble HeaoOLEHeHHble Bymari u3 cncka MHCTpyMeHTos, | D! Ukraine vooesn 004 143 6371
KOTOpbIE €LLe He BOLLMM, HO CKOpo BoiayT B cnucok PEMO LIB: OTK-4, | TD!Kazakhs v 14090 016 3.06 40.90
IOTK-5, MOICK, OTK 5, A AVXK, MMB-Mnoexa TDI Banks To16100 oo 162 6100
DI Corp L 172,00 -0.07 0.86 72.00
e [lokynate obnuraumm FC Cyxoro, MM3 n CatypH-3: noteHuuan ]
cyeHus cnpeaos k 003 B pesynbTaTe pecropmuposanins otpacin — e | 1RUST Dollar and Rouble Bond Indices
metee 100 6n. OpuerTup — kpusas Wpkyta [—TRI+ Ofz — TRI+ Composite — TDI Russial
e [lokynate TpaHcmaw-2 npu cnpege kK PXO-5 Ha yposHe 240 6n:
noTeHuman cyxeHus k kpueoi PXK[ He meHee 100 6n 8
e Ha HoBocTW 0 BxoxaeHun X5 B kanuTan cetu Kapycenb nokynatb g
Kapycenb-1 npu cnpege k X5 Ha ypoeHe 85 6N, noTeHLnan CyxeHus He £
MeHee 30 6n o
Mokynate Oukewm - 1 (YTM 13.23%) Ha HOBOCTM O Mpuxoge HOBOrO é’r
aKuMoHepa, a Takke Ha  ()OHe  YNyylWeHus  nokasaTenen
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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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