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sl HABUIATOP JOJITOBOTO PIHKA

BANKOTHbLIE OBJIUFALLIUA KNKOYEBbLIE MHOUKATOPDI
e MekouKarcuih apBuTpas EMBI+Rus Spread T 160.00 6.00 2.00 13.00
EMBI+ Spread T 252,91 5.54 -7.88 13.91
e  3aTuwbe Ha POCCUICKOM PbIHKE MPOAOIKAETCS ML High Yield Index 181.73 0.00 1.77 4.53
o  BaHKi BO3BpALLAIOTCS Russia 30 Price T 113.86 0.14 -1.39 -0.04
Russia 30 Spread T 154 +4 +11 +5
PYBJIEBbIE OBJIUALIUU Gazprom 13 Price T 11478 +1/8 +12/8 +1
Gazprom 13 Spread T 276 +5 -35 22
e OpHOHaNpPaBnNEHHOrO ABWKEHUS HET UST 10y Yield T 3917 0,06 1006 XL
o «[leHb oepT» yoancs BUND 10y Yield T 442 +0.08 +0.23 +0.12
e BTB 24 n TatrhoHabaHk nHtepecHee OO3 n Mockab! UST,1 Oy/2y Spread T 148 *2 + +90
Mexico 33 Spread J 200 -5 +1 +4
MAKPO3KOHOMUKA U OEHEXXHbIN PbIHOK Brazil 40 Spread T 39 +5 -3 -9
Turkey 34 Spread T 368 +6 +12 +69
*  [lpobnem Ha ropu3oHTe He BIAHO 003 46014 v 623 -0.01 -0.06 -0.02
SMUTEHTbI: COBbITUSs U KOMMEHTAPUU Mockea 39 vk a0 #0068 +010
Mocobnactb 5 J 7.57 -0.03 -0.02 +0.54
e  bBaHaHa-mama He NnaTuT No gonram lasnpom 5 T 761 +0.31 +1.79 +1.49
Lienen 4 ! 819 -0.04 -0.42 +0.38
e  baHk «Bo3poxgeHue» otumntancs no MCOO 3a 1 ks. 2008 . PG/ 23,809 0091 0010 0755
TOPIrOBbIE UOEU $/EUR L 1544 -0.009 +0.001 +0.084
Py6./ EUR ! 36.748 -0.062 +0.079 +0.905
o [lokynatb cybopaMHMpoBaHHbIA Bbinyck Transcapital 17. BoHA | NDF 6 mec. 1 24.005 +0.088 20.065 20705
crvwkom gelwes. Liens — 88% ot HomuHana RUR Overnight T 3.00 nla nla nla
e [lokynatb cy6opamHmposarHbiin URSA 11 — 6oz HeonpasaaHHo aelues | Kopcera T 5%8 +2.90 -5.30 -65.30
OTHOCUTENbHO «CTapLunx» obrmraumii YPCA Banka B jonnapax i1 espo Renosutei 6 LIb T 3364 *5190 422720 -179.20
. Canbpo onep. LIb T 329 +5.30 +35.90 -39.40
o [lokynatb Bbinyck SINEK 15/12. Tlocne MOBBIWEHNA PEATUHIa | oo o Y 095% 347% 6.07%
Pecnybnukn Tatapctad 1 CuHeka go BBB- arentcTtBom Fitch cnpepa Dow Jones Index L 1240285 -0.81% 467% £.50%
Bbinycky Alrosa 14 ObITb He JOMKHO Nasdag L 248048 -0.44% 0.01% 6.48%
e [lokynatb Promsvyaz 18, Bbinyck TOpryetcs ¢ HeODOCHOBAHHOW | 3omoto L 879.18 -1.29% +2.65% +5.46%
npemueit kK Promsvyaz 12 Hedbts Urals L 11964 -0.03 +0.09 +0.31

e [lokynate Alfa Bank Ukraine 10 - cnpeg k GoHgam poccuickoro TRUST Bond Indices
Anb@a-baHka crmwukom Wwupok

e TokynaTb RusAgr 18 — npemusi, faHHast Y pa3MeLLEHIN BbIMycka, , TR ADay  AMonth  AYID

TRIP High Grade v 18262 -0.22 0.82 223
eLLe He oTbirpaHa ,

TRIP Composite T 18388 0.00 0.00 0.07
e [lokynatb obrwrauymm AFK. Crpes kK AKYTCKOHepro-2 [OMKEH | TRIP OFZ 7242 019 115 112
NCHE3HYTH TDI Russia T 17240 0.14 075 72.40
e [lokynatb obnuraumm FAC-2. Xota cnpen k Kpueoit [asmpoma | TDIUkraine T 166.92 0.02 0.36 66.92
cyauncs a0 300 6n, ocTaeTcs noteHuuan cyxeHus etie Ha 50-100 6n TDI Kazakhs T 14539 0.16 320 45.39

TDI Banks T 16643 0.1 143 66.43
o [lokynate XK®B-3 1 XK®B-4. Bbinycks MMEIOT KOPOTKYHO AtopaLyto, D1 Corp r 17643 092 156 2613

BXOZAT B IOMGAPHbIN CTIMCOK 1 UMEKOT HEMNOXYI0 A0XOAHOCTb
o Mokynatb Amypmerann-1 u Amypmerann-3. Moteruvan cyxerns | 1RUST Dollar and Rouble Bond Indices
cnpeaa k soinycky Benow-1 - 50-100 bn |—TRI+ Ofz — TRI+ Composite — TDI Russia

e [lokynaTb KOpOTKME «3aluTHbIe» Bbinyckn TFK-10-2, BBAO-3 n A®K
Cuctema

100

o T[lokynatb JlenaHepro-3, cnpen k kpuson ®CK coctaenset 290 6n,
YTO CINNLLKOM MHOIo

e [lokynate Mul-2 (YTP 10.91%), LOXOAHOCTb CIMLUKOM BbICOKa Afis
komnaHuu, kotopas sonaeT B OAK

CErogHs

Wnpekchl, 13 aHB 2005

o  Cocroutcs pasmeLyenue obnurauuit TatdoHabank-4 u BT 24-3
e Ha bupxesble Topru Boixogsat obnurauum YK Cenatop
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Hacmoswjuii omdem He sgnsemcs npednoxexuem unu npoc6oli Kynums unu npodams Kakue-nubo UeHHble bymazu unu cessaHHble ¢ HUMU (PUHaHCOBbIE UHCMPYMEHMbI NUGO NPUHAMB yyacmue 8 Kakol-nubo cmpameauu mopaosnu.
Xoms UHGPOPMAaUUS U MHEHUS, U3TIOXEHHbIE 8 HaCMOSALEM OmYeme, SBMISIMCA, HACKONLKO HaM U3BECMHO, 8EPHbIMU Ha damy omyema, Mbl He npedocmasnsaeM NPAMO 02080PEHHbIX UNU NOJPa3yMesaeMbIx eapaHmuu unu 3aKmyeHul
OMHOCUMENLHO UX MOYHOCMU Unu NOHOM!. [pedcmagneHHble UHGOPMaUUs U MHEHUS He Bbinu cneyuasibHo nod2omoeneHs! Onisi KOHKPEMHOU onepayuu mobbix Mpembux Uy U He Npe 0 i aHanu3 KoHKpemHoli
cumyayuu, crioxuswelcs y mpembux nuy. Mbi MOXeM USMEHUMb c80e MHeHue 8 00HOCMOpOHHeM nopsadke 6e3 obs3amenbcmea cneyuasbHo yeedoMAMb K020-Ub0 O MaKuX USMEHEHUSIX. MHopMauyus U 3aKimodeHUs, 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 pesynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [aHHbil OOKyMEHM MOoXem UCnofib308ambCsi MOMbKo O
UHGhopMaUUOHHIX yenell. OnucaHue moboi KOMNaHUU Unu KOMNaHUl, unu ux ueHHbIx 6ymae, unu PbIHKOS, UNU HanpasiieHull paseumus, ynoMsHymbIx 8 0aHHOM om4eme, He npednonazaom NOMHOMbI UX ONUCaHUsi. YmeepxdeHus
OMHOCUMENbHO NPOWMbIX Pe3ynbmamos He obs3amesnibHo ceudemenscmayiom o 6ydyuux pesynbmamax. bakk U ces3aHHbIe C HUM CMOPOHbI, AOMKHOCMHbIE Nuta, dupeKmopa u/unu compyOHUKU baHka u/unu ces3aHHble ¢ HUMU
CMOpOHb! Mo2ym enadems QoMU Kanumaia KoMnaHull Uu 8bInofHame yciyau s 00HOU unu 6ombuwe2o Yucna KoMnaHull, ynoMsHymbIX 8 Hacmosiuem omyeme, u/unu Hamepesalomes npuobpecmu makue donu kanumana u/unu
8bINOMHAMb UG HaMepesambCsi 8bINOMHAMbL Makue ycnyeu e Gydywem (¢ y4emom eHympeHHUX npouedyp baHka no u3bexaHulo KOHGIUKMOs UHMePEecos). baHk u cesi3aHHble ¢ HUM CMOPOHbI Mo2ym delicmeogamsb UMU yxe
deticmeoeanu Kak Qunepbl ¢ UeHHbIMU Gymazamu unu Opyeumu (hUHaHCOBLIMU UHCMPYMEHMaMLU, ykasaHHbIMU & OaHHOM om4eme, Unu UeHHbIMU GyMazamu, NexaujuMu 8 0CHO8e MaKuX (hUHaHCOBbIX UHCMPYMEHMO8 MU Ces3aHHbIMU C
8bllueyKa3aHHbIMU UeHHbIMU Gymazamu. Kpome mozo, baHk MoXem uMemb UMU yXe UMEN 83aUMOOMHOWEHUS, WU Moxem npedc unu yxe npedc ¢huHaHCOBbIE YCITy2U YnoMsHYMbIM KOMNaHUSIM (8KIToYast
UHBECMUYUOHHbIE BaHKo8CKUe ycryeu, (hoHA08bIU pbIHOK U npoyee). CompyOHuKu bakka unu cesi3aHHble C HUM CMOPOHbI MO2ym unu Mo2nu 6bimb makxe compyOHukamu unu OUpeKmopaMmu ynoMsHYmbIX KoMnauul (¢ ydemom
8HympeHHuX npouedyp baHka no usbexaHuk KOHGIUKMOs UHMepecos). B baHke paspabomatbi U 8HeOpeHb! cneyuanbHbie npoyedypbl, NPENAMCMBYIoUiUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CryXeBHOU UH(hOpMayUU, a makxe
BO3HUKHOBEHUIO KOH(bIIUKMa UHMepecos  Csiau C O baHKkoM KOH OHHBIX U Opy2uX ycrye Ha (PUHaHCOBOM pbiHKe. baHk U CesidaHHble ¢ HUM CMOPOHbI He 6epym Ha cebs 0CMb, B03H! ) U3
ucnosnb308aHus Mo6oL UHhOPMAUUU UMY 3aKMIOYEHUL, USTTOXEHHbIX 8 HacmosweM omyeme. LjumuposaHue unu ucnonb3o8axue 8cell unu yacmu uHgopmayuu, codepxalyelics 8 Hacmoswem omyeme, donyckaemcesi MosbKo ¢ NPSIMO
02080peHH020 paspeleHusi barka. Hacmoswuli omyem moxem bbimb UCNONb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ yyemom delicmsyiowe2o 3akoHo0amenbcmea P®. VHocmpaHHble UHEECMOpbI (8KIioyas, HO He
oepaHudusasics: LLisetiyapus, Koponescmeo HudepnaHdos, [epmaHus, Mmanus, ®panyus, Lseyus, faHus, Aecmpusi) Mozym ucnomb308ams HaCMoAWUL omyem mofbKo, eCiu OHU 5 UHCI HalbHbIMU UHBECMOpamMu No
3aKkoHodamenbcmey cmpaHb! peaucmpayuu. Hacmoswul omyem nodzomosneH baHkoM, Komopblil He 3apesucmpuposaH 8 kayecmee Gpokepa-Ounepa ynoOMHOMOYEHHBIM 0P2aHOM NO peaucmpayuu (huHaHcosbIx opeaHusayuli CLUA,
pacnpocmparsiemcs KoHmpazeHmam barka e CLLA u npedHasHayaemcst monbKo Ons Smux Jul, Komopbie nNodmeepxdakom, 4mo OHU SBMSKOMCS OCHOBHBIMU UHCMUMYUUOHabHbIMU UHeecmopamu CLUA, kak smo onpedenero e [lpasune
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 pesucMpayuUL (UHaHCOBbIX opeaHu3ayuli Berukooy IU, U pacnpocmp Ke barika 8 BenukobpumaHuu, He SeNAIoU4UMCS YaCMHbIMU UHBECMOpamu.

Kaxdbiii aHanumuk [enapmamenma uccnedogaHull 00N1208bIX PbIHKOB, Yacmu4HO LU NOMHOCMbI0 omeevakowull 3a codepxaHue 0aHHo20 omyema, nodmeepxdaem, 4mo 8 OMHOWEHUU Kaxd020 (hUHAHCOBOZO UHCMpYMeHma uu
aMumerma, ynomsHymbix 6 omyeme: (1) ece by 1 MHEHUS! oy €20 JIUYHOE OMHOWEHUE K O8HHbIM UeHHbIM ByMazam Uru aMumeHman; (2) 20 803HazpaxdEHUe HanpsMyIo UIU KOCBEHHO He C8A3aHO C PEKOMeHOaUUSMU
unu GBZHEdBMU, 8bipaXeHHbIM 8 om4yeme, U (3) OH He nposodum onepayuu ¢ ﬁ)UHBHCOSbIMU UHCMpymeHmamu KOMnaHull, aHanu3 dessmenbHOCMU KOmMOpbIX OH ocywecmendaem. BaHk He Hecem Hukakoli omeemcmeeHHocmuU 3a
ucnonb308aHue Kem-nubo UHHOPMaUUU, OCHOBaHHOU Ha MHEHUU aHanumuka Jenapmamerma uccredogaHul d0M208bIX PbIHKO8 8 OMHOWEHUU KaK020-MUBO (hUHAHCO8020 UHCMPYMeHMa.
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