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HABUTATOP OOJITOBOI'O PbIHKA

BANMKOTHBIE OBJTUTALUN KINNKOYEBbLIE MHOWUKATOPDI
e Bnacrb cros: duHaHcoBblit cextop CLLIA cHoBa noa yaapom Value ADay AMonth AYTD
EMBI+Rus Spread T 192,00 2.00 31.00 45,00
e OKBaJop: NNatUTh UMK He MNaTUTL EMBI+ Spread T 303.36 3.77 19.50 64.36
e Ha poccuitckom pbiHKe Mo-NPexHeMy akTUBHOCTb Tonbko 8 CDS Russia 30 Price T2l 0.07 037 176
Russia 30 Spread T 185.00 +2.30 +31.80 +36.40
PYBJIEBbLIE OBJIUTALLIUA Gazprom 13 Price L 1092/8 -0 -13/8 -4 5/8
Gazprom 13 Spread T 415 +6 +67 +117
e AKTWUBHOCTb HU3Ka, HaCTPOEHWA YHbINbI UST 10y Yield J 3.806 -0.03 -0.28 -0.22
y . BUND 10y Yield V44 -0.02 -0.43 -0.16
e CBoDOAHbIN pybIib — YTO 3TO 3HAUNT ANS PbiHKa obnuraumi
A Py AnAp . UST10y/2y Spread T 150 +4 +3 +52
MAKPOJ3KOHOMUKA N OEHEXXHbIN PbIHOK Mexico 33 Spread T 23 +3 +13 +40
Brazil 40 Spread T 437 +4 +24 +32
o  (CTaBKN AEHEXHOrO PbiHKa CTabUMBHBI Turkey 34 Spread ) 369 +2 A7 +70
e onb: He Tonbko hyT6ON BCEMY BUHOM 003 46014 voo628 0.01 0.06 0.02
: y y Mockea 39 T 883 +0.07 +1.31 +2.31
OMUTEHTbI: COBbITUA N KOMMEHTAPUN MocoGnacTe 5 T8 +0.02 +0.30 +1.69
la3npom 5 T 7.61 +0.31 +1.79 +1.49
e XK® baHk npusnexaeT CUHOMLUMPOBAHHDBIN KpeauT Lenen 4 L 924 -0.12 +0.23 +1.43
] . . Py6/$ 24563 -0.040 +1.365 -0.000
o  BTA baHk: noBblLeHWe penTuHra oT Fitch $/EUR v 1468 20,000 0419 +0.009
e HuxHekamckHedTexum, KasaHbopreuHtes: utoru 1M 2008 r. Py6./EUR L 36.045 -0.092 0772 +0.202
NDF 6 mec. L 24.904 -0.092 +1.452 +0.194
TOPIOBbIE MHEM RUR Overnight T 5.00 n/a n/a n/a
n T ft 18 . G Kopcueta T 632.5 +16.20 +17.50 -31.60
° (;Ksyl'lféTb ransneft 18, xem(vgpyﬂ n0|<yn6|<y npoaaxen BbmycBKa Az | norosmsl s LG v 1054 700 381.90 41050
prom 18. Cnpepa mexay oTumn GoHaaMyu GbiTo He AOMKHO. B TO Xe | oo nonen (15 roar +0.80 318,00 114,60
Bpems 13-3a ﬂaE{ﬂel-éVlﬂ MEPBIYHOTO PblHka  COKPALLEHMS CMPeAa K | Rrgnde U 177829 040% 6T 2236%
CYBEPEHHOM KpUBOIA B OrinkaliLiee BPEMSt MOXET U HE CRYYUTLCS Dow Jones Index U 1147939 -155% 015% 13.46%
e [okynats TMK 11. foxoaHocts 10.00% Ans AaHHoro Bbimycka — | Nasdag V241698  -145%  +588%  -8.87%
CTIALIKOM MHOFO 3onoTo T 790.80 +039%  -17.52% -5.15%
Hedhts Urals 10840 -0.00 -0.13 +0.19
o [lokynatb cybopaMHMpoBaHHLIA Bbinyck Transcapital 17. BoHg .
cnuiikom aetues. Liens — 88% ot HomuHana TRUST Bond Indices
e okynats Promsvyaz 18, Topryetcs ¢ HE0BOCHOBaHHOW Mpemuent k . TR ADay  AMonth  AYTD
Promsvyaz 12 TRIP High Grade L 181.32 -0.13 -0.37 1.50
TRIP Composite T 183.88 0.00 0.00 0.07
o [lokynatb Alfa Bank Ukraine 11 - 12.00% k rogosomy nyTy, | TRIP OFZ T 16959 0.09 -2.04 -0.54
X0poLuast AOXOAHOCTb, HEBLICOKME PUCKM TDI Russia T 169.71 0.05 -0.13 69.71
TDI Ukraine 16043 -0.23 -1.07 60.43
. 0
o s NP2 Moo e 100 0 ST a1 e 0w m
y AVA TDI Banks r 16459 0.05 0.12 64.59
e Tlokynate JIK YPANICUB-2, KB PeHeccaHc Kanutan-3. Kopotkasi | TD! Corp T 17021 0.03 -0.59 70.21
jopauus M OTNMYHAs  [OXOAHOCTb  AnS  MHCTPYMEHTOB 0BHS .
Atopal AoXoR A Py P TRUST Dollar and Rouble Bond Indices
nombapaHoro cnmucka
e okynatb PBK BO-5. MpuenekaTenbHbIi 3alUUTHbIA UHCTPYMEHT C |—TRI+ Ofz — TRI+ Composite —TDI Russia
noxoaHocTbto okono 10.95%
o [lokynate MHIM3-2, MM3. Mocne npoxoxaeHns odepT JOXOAHOCTH =
BbIMyCKOB COOTBETCTBYIOT HOBbIM PbIHOYHBIM OPUEHTHPAM §
o
e [lokynatb Bbinyck Xenpopunoteka-2. Cnpeg 530 6n k PXO | X
(MaTepMHCKOM KOMMaHWK) — Yepecyyp BenuK 3
e [lokynaTb kopoTkue «3awuTHble» Oymar BTB-6, BBO-3 1 A®K z
Cucrema
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Hacmoswuii omyem He sensiemcs npednoxeHueM umu npocsBol Kynums unu npodame Kakue-ubo UeHHble Bymazu Unu cessakHble ¢ HUMU (DUHAHCOBbIE UHCMPYMEHMb! UG NPUKSME ydacmue 8 KakoU-Iubo cmpameauu mopaoenu.
Xoms uHGpOPMayUsi U MHEHUS], UTIOXEHHbIE 8 HACMOSAWEM OmYeme, S8NIFIOMCS, HaCKObKO HaM U3BECMHO, 8EPHbIMU Ha Oamy omyema, Mbi He npedocmasssieM NPsIMO 02080PEHHBIX LU NOOPa3yMesaeMbIx aapaHmuu MU 3aKmKYeHull
OMHOCUMENLHO UX MOYHOCMU Unu NOHOM!. MpedcmagneHHble UHGOPMAaUUs U MHEHUS He Bbinu cneyuasibHo nod2omoeneHs! Onisi KOHKPeMHOU onepayuu mobbix Mpembux Uy U He Npe 0 i aHanu3 KOHKpemHoli
cumyayuu, cnoxuswedcs y mpemsux nuy. Ml MOXeM USMEHUMb C80e MHEHUE 8 00HOCMOPOHHeM nopsdke 6e3 obA3amenbcmea cneyuarbHo yeedomsmb K020-Mubo 0 MaKuX USMEHEHUSX. MHDOPMAUUS U 3aKITIOYEHUS, USOXEHHbIE 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») @ pesysibmame UCNoNb308aHUS PasHbIX OUEHOK U Kpumepues, a makxke npoeedeHust aHanusa uHopmayuu Onsi pasHbix uened. [aHHbil OOKYMEHM MOXem ucnofb308amscsi mosbko Onst
UHGhopMaUUOHHbIX 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
OMHO! 0 NPOWTbIX P! 08 He 0O 0 ceudemenscmeyiom o 6ydywjux pesynbmamax. baHk u cesidaHHble ¢ HUM CMOPOHbI, AOMKHOCMHbIE nuya, dupekmopa u/umu compyOHUKU baHka u/unu cesi3akHble ¢ HUMU
CMOPOHbLI 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 NUBO 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 ¢ UeHHsIMU Gymazamu uu Opyeumu (hUHaHCOBBIMU UHCMPYMEHMaMU, ykasaHHbIMU & OaHHOM om4eme, Unu UeHHbIMU GyMazamu, NexaujuMu 8 0CHO8e MaKuX (hUHaHCOBbIX UHCMPYMEHMO8 MU CeA3aHHbIMU C
bille HHbIMU UeHHbIMU ) Kpome mozo, baHKk Moxem umemb UMU yxXe UMEN 83aUMOOMHOWEHUS, MU Moxem npeoc unu yxe npeoc (huHaHCOBbIE yCrTy2u ynoMsHYMbIM KOMNaHUSIM (8KIoYast
UHBECMULUOHHbIE GaHKo8CKUe ycmyau, (hoHOo8bIl PbiHOK U npodee). CompydHuku baHka unu cessaHHble ¢ HUM CMOPOHbI MO2ym usu moemu 6bimb makxke compyOHukaMu unu Oupekmopamu ynoMsHymbIX KoMnaHul (¢ ydemom
8HympeHHux npouedyp baxka no usbexaHuro KOH(pIUKMos uHmepecos). B barke pa3pabomatbi U 8HEOPEHbI Cf Hble npouedypbI, np: YIOUUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CTyXeBHOU UHGOpMayuU, a makxe
BO3HUKHOBEHUIO KOH(PIIUKMa UHMepecos 8 Cesiau C O baHKoM KOH OHHBIX U Opy2uX ycrye Ha (PUHaHCOBOM pbiHKe. baHk U Cesi3aHHble ¢ HUM CMOPOHbI He Bepym Ha cebs 0CMb, B03H! ) U3
1cnonb308aHUst 060U UHGOPMAUUU MU 3aKITKYEHUL, USIOXEHHbIX 8 Hacmosuem omdeme. L{umuposaHue unu ucnonb3osarue ecell unu Yacmu UHGhopmayuu, codepxatyelics 8 Hacmosuem omyeme, donyckaemcsi MOMbkO ¢ NPSMO
02080PEHHO20 pa3pelieHus bawka. Hacmoswuli omyem moxem Gbimb UCNONb308aH UHEECMOpamMu Ha meppumopuu Poccuu ¢ yyemom Oelicmeyrowieeo 3akoHodamenscmea P®. MHocmpakHble UHBECMOpbI (8KIHOYas, HO He
ozpaHudusasice: LLieetiyapus, Koponescmeo Hudepnardos, epmanusi, Mmanus, ®panyus, Liseyus, anus, Ascmpusi) Mozym ucnosb308ams Hacmoswuli 0omyem morbKo, ECIIU OHU ABMSIOMCS UHCMUMYYUOHAIbHbIMU UH8ECMOopaMu no
3aKkoHodamenbcmey cmpaHb! peaucmpayuu. Hacmoswul omyem nodzomosneH baHkoM, Komopblii He 3apesucmpuposaH 8 kayecmee Gpokepa-Ounepa ynoMHOMOYEHHBIM 0P2aHOM NO peaucmpayuu (huHaHcosbIx opeaHusayuli CLUA,
pacnpocmpaHsemcs koHmpazermam barka e CLUA u npedHasHayaemes monbKo dnsi IMuX 1L, KOmopble nodmeepxdatom, Ymo OHU ABNSIOMCS OCHOBHBIMU UHCMUMYUUOHabHbIMU UHeecmopamu CLUA, kak 3mo onpedenero e lpasune
15a-16 3akoHa CLUA o ueHHbIx Gymazax om 1934 200a, u noHUMalOM U NPUHUMAIOM 8CE PUCKU, CBsi3aHHbIe C OnepayusiMu ¢ (PUHaHCO8bIMU UHCMPYMEHMaMU (8Kmloyasi UeHHble Gymaau). Hacmoswuli omyem nodzomosneH bakkom,
KomOpbIii He 3apeaucmpuposaH yNoHOMOYEHHbIM 0P2aHOM N0 pesucMpayUL (UHaHCOBbIX opearu3ayuli Benukobpumaruu, u pacnpocmp KOHMP bBarika 8 BenukobpumaHuu, He SeNIAIoUUMCS YaCMHbIMU UHBECMOpamu.

KaxObili aHanumuk [enapmamenma uccriedosaHull 00/1208bIX PbIHKOB, YaCMUYHO UMU NOHOCMbI0 OMeevarwull 3a codepxaHue daHHO20 omyema, nodmeepxdaem, Ymo € OMHOWEHUU Kax0020 (hUHaHCOB020 UHCMPYMeHma umu
aMumerma, ynomsHymeIx € omyeme: (1) ece b 18 MHEHUSI omy €20 NUYHOE OMHOLWEHUE K OaHHbIM UeHHbIM Bymazam iU IMUmeHman; (2) e2o 803HazpaxdeHue HanpsMylo LU KOCBEHHO He C8A3aHO0 C peKkoMeHOayusaMu

unu e3ensdamu, 8bIpaxeHHbIM 8 omyeme; U (3) OH He NPO8odUM ONepayul 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 00M208bIX PbIHKO8 8 OMHOWEHUU KaK020-UBO (hUHAHCO8020 UHCMPYMeHMa.
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