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HABUTATOP OOJITOBOI'O PbIHKA

BAJMIOTHbIE OBJIUTALIUA KINNKOYEBbLIE MHOWUKATOPDI
e Onstb cnabas cratuctika no akoHommke CLUA Value ADay AMonth AYTD
. K Treasur EMBI+Rus Spread T 169.00 4.00 -5.00 22.00
OTUPOBKM «TPUALATKMA» NOAPOCHN BCrea 3a Treasuries EMBI+ Spread + 28348 514 1560 4448
e  AmepuKaHckass CTaTUCTMUKA BOCMPENSTCTBOBaNa BOCCTAHOBNEHMIO | Russia 30 Price T 11262 0.34 0.35 -1.28
KopropaTuBHbIX bymar Russia 30 Spread 0 164 +2 -3 +15
e HoBOCTVM NepBIYHOrO phiHKa Gazprom 13 Price y 110 -2/8 -5/8 -37/8
Gazprom 13 Spread T 379 +14 +21 +81
PYBJIEBbIE OBJIUTALUAU UST 10y Yield I 39 -0.07 -0.03 -0.07
5 BUND 10y Yield L4353 -0.06 -0.25 +0.05
o «TexHudecknit» AeHb UST10y/2y Spread 1 144 +2 +9 +47
e  Pasmeuienne baHka Mocksbl Mexico 33 Spread ) 226 3 -1 +30
. Eymarm AVIKK BKMioYeHb! B A1 Brazil 40 Spread T 421 +6 +3 +16
Turkey 34 Spread L 358 13 -85 +59
e  CbHepbaHk pelwmnn 3aHsTb Ha pybrneBoM pbiHKe 003 46014 1 623 20.01 006 002
y M 39 8.21 - +1.05 +1.69
MAKPOQKOHOMMWKA U OEHEXHbIW PbIHOK ockea
Mocobnactb 5 8.96 - +0.81 +1.93
o KBeuepy craskv MBK onyckanucs Hike 4.00% Faanpow 5 T *031 +1.79 +149
LienTen 4 \ 873 -0.22 +0.27 +0.92
OMUTEHTbI: COBbITUA U KOMMEHTAPUU Py6/$ 1 23469 +0.030 +0.049 1.004
$/EUR L 155 -0.002 -0.025 +0.097
e YkpcoubaHk: oT4eTHOCTb 3a 2007 T. Py6./ EUR L 36512 -0.006 -0.493 +0.669
o (CeabMOoil KOHTUHEHT NPUBNEKAET HOBbIN KpeauT NDF 6 mec. T 23685 +0.059 +0.030 -1.025
o EBPOCEPBIC FOTOBUTCS K NPOAake RUR Overnight T 4.25 n/a n/a nfa
Kopcueta 2 560 -40.10 -99.30 -104.10
TOPIrOBbIE UOEU [enoauTsi & LG T 149 +12.70 -255.80 -366.50
Canbpo onep. LI 172 +60.90 -29.80 -60.40
e [lokynatb Severstal 13 u TMK 11. JoxogHocts 10.00% AN 3TUX | RTS Index T 196668  +091% 1231%  14.14%
BbIMYCKOB — 3TO CIMLLIKOM MHOTO Dow Jones Index U 1137802 -1.78% -0.04% -14.22%
e T[lokynatb RusAgr 18 npotue npogaxwu RusAgr 17. Crnpen mexay | Nasdaq V232655  -0.18% +0.89%  -12.32%
HUMW HE JOMKEH I'IpeBblLuaTb 5 6|'| 3onoto ¢ 911.20 -0.04% -3.08% +9.30%
. . Hedptb Urals 12035 -0.03 -0.12 +0.32
o [lokynatb cybopanHMpoBaHHbIA Bbinyck Transcapital 17. BoHg
crvwkom gelwes. Liens — 88% ot HomuHana TRUST Bond Indices
; I'ngynaT$ BbIMYCK SIEIEK 15/12.BBI;ocne I'lOBbILUGII:-I.VIFIh penTuHra R ADay  AMonth  AYTD
ecnybrvkm TatapctaH n CuHeka [0 - arextcTBoM Fitch cnpepa k | Trp High Grade T 18199 0.08 0.20 187
BbinyCky Alrosa 14 uiTb He fomkHo TRPComposte T 18388 000 000 007
e [lokynatb Promsvyaz 18, Bbinyck Topryetcs ¢ HeoDOCHOBaHHOW | TRIP OFZ T 17252 048 -0.38 1.18
npemueit kK Promsvyaz 12 TDI Russia T 170.06 0.08 047 70.06
e okynaTb Alfa Bank Ukraine 11 - 12% k rofosomy nyTy, Xopoluas g: Ek’a'gs " 126? 0'(;3 ?? 2;'6?
[I0XO[HOCTb, HEBLICOKNE PUCKNA azaihs v 9 023 110 9
3 3 TDI Banks Lo 16477 -0.01 050 64.77
e [lokynate PBK BO-5. lMpuBnekaTenbHblii 3aLUTHBIA WHCTPYMEHT C TDI Corp 17093 0.02 016 70.93
poxoaHocTbto okono 10.95%
e [lokynate MPCK Ypana-1. [pemusi k THOMeHb3HEpPOro-2 He OMkHA TRUST Dollar and Rouble Bond Indices
npesbiluate 10-20 bn [—TRI+ Ofz — TRI+ Composite — TDI Russia
e [lokynats MHMN3-2, MM3. Mocne npoxoxaeHns oepT [OXOAHOCTH
BbIMYCKOB COOTBETCTBYHT HOBLIM PbIHOYHBLIM OPUEHTMPAM s
o [lokynatb Bbinyck XKenpopunoteka-2. Cnped 500 6n k PXO | &
(MaTepUHCKOM KOMMaHWM) — Yepecyyp Benuk ]
e [lokynatb KOpOTKME «3aLuTHbIE» Bbinyckn BTB-6, BBA-3 n A®OK | =
Cucrema 3
g
CErogHs~ S
o [lybnukaums aaHHbIX Mo peiHky Tpyaa CLUA 5 5 s 5 é é o
e  PasmeleHve Boinycka bank MockBbl 3 < < 2 & 3 4
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Hacmoswuii omyem He sensiemcs npednoxeHueM Uy npocsBol Kynums unu npodame Kakue-ubo UeHHble Bymazu Unu cessakHble ¢ HUMU (DUHAHCOBbIE UHCMPYMEHMbI UG NPUKSME ydacmue 8 KakoU-Iubo cmpameauu mopaoenu.
Xoms uHGpOPMayUsi U MHEHUS], UTOXEHHbIE 8 HACMOSAWEM OmYeme, 8NIFIOMCS, HaCKObKO HaM U3BECMHO, 86PHbIMU Ha damy omyema, Mbi He npedocmasssieM NPsIMO 02080PEHHBIX UTU NOOPa3yMesaeMbix aapaHmuu U 3aKmIYeHull
OMHOCUMENLHO UX MOYHOCMU Unu NOHOMb!. [pedcmagneHHble UHGOPMaUUs U MHEHUS He Bbinu cneyuasibHo nod2omoeneHs! Onisi KOHKPeMHOU onepayuu mobbix Mpembux Uy U He Npet 0 i aHanu3 KoHKpemHoli
cumyayuu, croxuswelcs y mpembux nuy. Mbi MOXeM USMeHUMb c80e MHeHue 8 00HOCMOpOHHeM nopsadke 6e3 obs3amenbcmea cneyuasnbHo yeedoMsMb K020-Ub0 O MaKuX USMEHEHUSX. MHopMauyus U 3aKmodeHUs, USITOXeHHbIe 8
HacmosiuemM omyeme, He 3aMEHsIOM HE3aBUCUMYIO OUEHKY UHBECMULUOHHBIX nompebHocmel u yenell Kakoeo-nubo nuya. MHeHusi, ebipaxeHHble 8 0aHHOM omyeme, MO2ym OMAUYambCs WU NPOMUBOPEYUMb MHEHUSIM Opyeux
nodpasdeneruli AKb6 «TPACT» («baHK») 8 pesysibmame UCNoNb308aHUS PasHbIX OUEHOK U Kpumepues, a makxe npoeedeHust aHanusa uHopmayuu Onsi pasHbix uened. [aHHbil OOKYMEHM MOXem ucnofb308amsCsi mosbko Onst
UHGhopMaUUOHHbIX yenell. OnucaHue moboi KOMNaHUU Unu KOMNaHUll, unu ux ueHHbIx 6ymae, unu PbIHKOS, UNU HanpasieHull paseumus, ynoMsHymbIx 8 0aHHOM om4eme, He npednonazaom NOMHOMbI UX ONUCaHUsi. YmeepxoeHus
OMHO! 0 NPOWTbIX P! 08 He 0O 0 ceudemenscmeyiom o bydywjux pesynbmamax. baHk u cesidaHHbIe ¢ HUM CMOPOHbI, AOMKHOCMHbIE nuya, dupekmopa u/umu compyOHuKU baHka u/unu cesi3akHble ¢ HUMU
CMOPOHLI Mo2ym enademsb AonsMU Kanumana KoMnaHull Unu 8bINoiHAMmb yenyeu 0nsi 00HoU unu 60oMbweeo Yucna KoMnaHul, ynoMsiHymbIX 8 Hacmosiwem omyeme, u/unu Hamepesaomes npuobpecmu makue 0onu kanumana u/unu
8bINOMHAMb UG HaMepesambCs 8bINOMHAMbL Mmakue ycryeu e 6ydywem (C y4emom eHympeHHux npouedyp baHka no usbexaHuio KOHIUKMOS UHMEPecos). baHk U ces3aHHble C HUM CMOPOHbI Mo2ym Oelicmeosamb Unu yxe
deticmeoeanu Kak Qunepbl ¢ UeHHbIMU Gymazamu unu Opyeumu (hUHaHCOBBIMU UHCMPYMEHMaMLU, ykasaHHbIMU & OaHHOM om4eme, Unu UeHHbIMU GyMazamu, NexauyuMu 8 0CHO8e MaKux (hUHaHCOBbIX UHCMPYMEHMO8 MU Ces3aHHbIMU C
bille HHbIMU UeHHbIMU ) Kpome mozo, baHKk Moxem umemb UMU yxXe UMEN 83aUMOOMHOWEHUS, MU Moxem npeoc unu yxe npeoc (huHaHCOBbIE yCrTy2u ynoMsHYMbIM KOMNaHUSIM (8KIodast
UHBECMULUOHHBIE GaHKoBCKUe ycryau, (hoHO08bIl PbiHOK U npodee). CompydHuku baHka unu cessaHHble ¢ HUM CMOPOHbI MO2ym umu moenu 6bimb makxke compyOHukaMu unu Oupekmopamu ynoMsHymbiX KoMnaHul (¢ ydemom
8HympeHHux npouedyp baHka no usbexaHuro KOH(IUKMos uHmepecos). B barke pa3pabomatbi U 8HEOPEHbI Cf Hble npouedypbI, np: YIOUUEe HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CTyXeBHOU UHGOpMayuU, a makxe
BO3HUKHOBEHUIO KOH(bIIUKMa UHMepecos  Csiau C O baHKkoM KOH OHHBIX U Opy2uX ycrye Ha (PUHaHCOBOM pbiHKe. baHk U Cesi3aHHble ¢ HUM CMOPOHbI He Bepym Ha cebs 0CMb, B03H! ) U3
1cnonb308aHUst 060l UHGOPMAUUU MU 3aKITKYEHUL, USOXEHHbIX 8 Hacmosuem omdeme. L{umuposaHue unu ucnonb3osarue ecell unu Yacmu UHGhopmayuu, codepxatyelics 8 Hacmosuem omyeme, donyckaemcsi MOMbKO ¢ NPSIMO
02080PEHHO20 pa3pelieHus bawka. Hacmoswul omyem moxem Gbimb UCNONB308aH UHEECMOpamMu Ha meppumopuu Poccuu ¢ yyemom Oelicmeyrowieeo 3akoHodamenscmea P®. MHocmpakHble UHBECMOpbI (8KIHOYas, HO He
ozpaHudusasice: LLieetiyapus, Koponescmeo Hudepnardos, epmanusi, Mmanusi, ®panyus, Liseyus, aHus, Ascmpusi) Mozym ucnob308ams Hacmoswuli 0omyem mobKo, ECIIU OHU ABMSIOMCS UHCMUMYYUOHaIbHbIMU UH8ECMOopamu no
3aKkoHodamenbcmey cmpaHb! peaucmpayuu. Hacmoswul omyem nodzomosneH baHkoM, Komopbiii He 3apesucmpuposaH 8 kayecmee Gpokepa-Ounepa ynoMHOMOYEHHBIM 0P2aHOM NO peaucmpayuu (huHaHcosbIx opeaHusayuli CLUA,
pacnpocmpaHsemcs koHmpazermam barka & CLUA u npedHasHayaemes mofbKo dnsi IMux 1L, KOmopble nodmeepxdatom, Ymo OHU ABNSIOMCS OCHOBHBIMU UHCMUMYUUOHambHbIMU UHeecmopamu CLUA, kak 3mo onpedenero e lpasune
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 yNoHOMOYEHHbIM 0P2aHOM N0 pesucMpauUL (UHaHCOBbIX opearu3ayuli Benukobpumaruu, u pacnpocmp KOHMP bBarika 8 BenukobpumaHuu, He SeNIAIoULUMCS YaCMHbIMU UHBECMOpamu.

KaxObili aHanumuk [enapmamerma uccriedosaHull 00/1208bIX PbIHKOB, YaCMUYHO UMU NOHOCMbI0 OMeevarwull 3a codepxaHue 0aHHO20 omyema, nodmeepxdaem, Ymo € OMHOWEHUU Kax0020 (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 NPOBodUM ONepauul C (hUHaHCOBBIMU UHCMPYMEHMAaMU KoMnaKull, aHanus OesmesibHOCMU KOMopbIX OH ocywiecmensiem. bark He Hecem Hukakoll omeemcmeeHHocmu 3a
ucnonb308aHue Kem-nubo UHHOPMaUUU, OCHOBAHHOU Ha MHEHUU aHanumuka Jenapmamerma uccredogaHul d0M208bIX PbIHKO8 8 OMHOWEHUU KaK020-MUBO (hUHAHCO8020 UHCMPYMeHMa.
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