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o S HABUTATOP OOJITOBOI'O PbIHKA

1RUSI®

BANMKOTHBIE OBJTUTALUN KINKOYEBbBIE MHOUKATOPDI
e AvepuKaHckas CTaTUCTUKA BCE XYXKe Valve ~ ADay AMonth  AYTD
EMBI+Rus spread 665.00 0.00 -144.00 -78.00
e  Ob6awma oueHun ceoit nrnaH B US$800 mMnpa. EMBI+ spread 652.44 0.00 -87.55 -37.79
) Russia 30 Price 91.36 - +9 5/8 +36/8
e  PuiHok Treasuries 06ecnokoeH M30bITOUHbIM NPEANOXEHNEM Russia 30 Spread 757.60 - -203.60 -72.40
. Gazprom 13 Price 94 1/8 - +6 6/8 +21/8
e  Emerging markets Hayanu rog onTUMUCTUYHO Gazprom 13 Spread 995 ) 221 63
UST 10y Yield V2391 -0.00 -0.20 +0.18
o Kpuanc ewe He oKoHuex BUND 10y Yield 3016 : 028 +0.07
PYBNEBbIE OEHMFAU,MM UST 10y/2y Yield T 164 +0 -19 +20
Mexico 33 Spread T 411 +0 -53 -6
° OpMGHTMpH ans perVIOHOB Brazil 40 Spread 415 - -147 +22
Turkey 34 Spread T 584 +0 -95 -48
o [InaBHas geBanbBaLys NPOSOIKaAETCS 003 46014 9.65 - +0.88 0.00
Mocksa 39 8.80 - -1.27 0.00
o [lepsble gecdhonTbl rogal MocoGnacT 5 18.67 . -5.70 0.00
- lasnpom 4 11.84 - -1.37 0.00
MAKPO3KOHOMUKA U OEHEXXHbBIUA PbIHOK LieHTen 4 1499 . 348 0.00
5 6 50 Py6/$ 29.392 0.000 +1.461 0.000
) LI, NpoaomKxaeT AeBanbBMpOBaTh PYbnb — KO BYEpaLLHUM s /€ 1344 0.000 +0.006 0.055
Konekam ceroaHs 4o6aBMnoch eule 20 Py6 /€ 41.428 0.000 4.760 0.000
y . NDF 6 mec. 27550 0.000 -7.870 +0.500
o  [leHeXHbIN PbIHOK — NOKa BCE CMOKOMHO RUR Overnight 675 00 +30 00
e WHhnsums B 2008 romy coctaBuna 13.3%, Heckonbko | Kopeeer 8691 - +284.90 :
6 [enoauTsl B LIB 165.0 - -216.60 -
3aMenMBLUMCh B NOCrneaHne Heaenm gexkabps Canbzo onep. L5 2830 ) 449510 i
OMUTEHTbI: COBbITUA N KOMMEHTAPUU RTS Index
Dow Jones Index 8599.18 - -0.35% -2.02%
e Ta3npom, MasnpombaHk: pesynstatsl 1M 2008r. no MCOO Nasdaq 1571.59 - *200%  0.34%
3onoto T 854.20 +0.14%  +3.01% -2.87%
o KasKommepubaHk: pesynbTtatbl 9M 2008r. no MCOO Hedprb Urals 43.23 - -350%  +3.35%
e [lonbiTkn pgoroeoputecst ¢ Bonaxonaepamu:  Kasaxlong,
WHTepnain TRUST Bond Indices
e Meuyen nomny4aeT AONOMHUTENLHOE (MHaHCUPoBaHWe oT BOba R ADay AMonth AYTD
TRIP High Grade o 17145 0.00 513 0.00
e EBPP Bbigenut Unterpe US$75 mnH. u3 US$300 mrH. TRIP Composite o 176.34 0.00 6.20 0.00
TRIP OFZ o 16463 0.00 167 0.00
e Bbank «CaHkT-MNetepbypr» 6epeT nog koHTpons K[ Asua DI Russia T 14098 0.04 1126 6.64
TDI Ukraine t107.20 0.04 7.1 248
[ )
AnTeyHas ceTb 36,6 NpoOBOAMT AON3MUCCUIO DI Kazakhs r 10642 004 - 204
e [Inkas Opxupges npeanaraeT nporpaMmy pecTpykTypusaLmum TDIBanks T 13854 0.04 13.82 10.01
TDI Corp T 13647 0.05 7.51 512

TOPIroBblE MOEU

TRUST Dollar and Rouble Bond Indices
e B CyWwecTBYOWMX YCNOBUAX Mbl HE BUAWUM BO3MOXHOCTM : :
[aBaTb PEKOMEHZALMM Ha TMOKYNKY TeX WM MHbIX BbiMyCKOB = TRI+ Ofz —TRI+ Composite — TDI Russial
obnuraumit.  XoTs  Ans  OTAENbHbIX  TMMOB  WMHBECTOPOB
npuoBpeTeHne Gymar Ha TakoM PbIHKE MOXET OKasaTbCsl O4YeHb
BbIFOAHbLIM, Ceityac HeBO3MOXHO OfJHO3HAYHO OMPEeAenuTb MyyLume
BapuaHTbl Anst Nokynki. MoXHO [aTh TOMbKO ABa COBETA: yAenaTh
Bonblue BHAMAHMS BEPOSTHOCTU TOTO, YTO SMUTEHT pacniaTiTes
Mo CBOMM 06S3aTenbCTBaM, W HE PaccuuTbiBaTb Ha POCT LiEHb
Gymar. OcTanbHble XapaKkTepuUCTUKW BbiNycka, B TOM 4uCHe
[I0XOAHOCTb, Ceiyac SBNSIOTCS, CKOPEe, BTOPUYHLIMM.
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Hacmoswjuii omdem He sgnsemcs npednoxexuem unu npoc6oll 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 NpedocmagnaeM NPAMO 02080PEHHbIX LU NOOPa3YMEsaEMbIX 2apaHMULl LU 3aKIoYeHu(
OMHOCUMEIBHO UX MOYHOCMU UTU NOMHOMb . [pedcmasiieHHble UHOPMaLUs U MHEHUS He Bbinu cneyuarbHo nod2omoesieHs! Onisi KOHKpemHoU onepayuu iobbix MpembUX Uy U He npec a 1li @Hanu3 KOHK| U
cumyayuu, crioxuswelcs y mpembux nuu. Mbi MOXeM USMEHUMb c80e MHeHue 8 00HOCMOpOHHeM nopsadke 6e3 obs3amenbcmea cneyuasnbHo yeedoMsMb K020-Ub0 O MaKuX USMEHEHUSX. VMHhopMauyus U 3aKmodeHUs, USITOXeHHbIe 8
Hacmoswem omdeme, He om Y10 OUEHKY UH HHbIX NompeGHocmeli u uenell Kako2o-nu6o nuua. MHeHus, ebipaxeHHble 8 OaHHOM Omyeme, MO2ym OMMIUYambCs UL NPOMUBOPEYUMb MHEHUSM Opyeux
nodpasdeneruli AKb «TPACT» («baHk») 8 pe3ynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [JaHHbil OOKyMEHM MOoXem uCnofib308ambCsi MOMbKo O
UHGhopMayuoHHbIX uenel. Onucaxue mobol KOMNaHUU Unu KOMNaHuU, unu ux UeHHbIX Gymae, umu pbiHKO8, Unmu HanpaeneHuli passumusi, ynoMsiHymbix 8 OaHHOM om4eme, He npednonazalom NomHOMbI UX ONUCaHUs. YmeepkdeHust
OMHOCUMENbHO NPOLWMBIX Pe3ynbmamos He 0bs3amenbHo ceudemenscmayiom o Gydyuux pesy BaHK u ¢ 1e C HUM CMOPOHBI, AOMKHOCMHbIE NUa, dupekmopa u/unu compyOHUKU bakka u/unu ces3aHHble ¢ 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 Gydywem (¢ y4emom eHympeHHUX npouedyp baHka no u3bexaHulo KOHGIUKMOs UHMEPEecos). baHk U cesi3aHHble ¢ HUM CMOPOHbI Mo2ym delicmeosamsb UMU yxe
Oelicmeosanu Kak Ounepb! ¢ UeHHbIMU Bymazamu Uy Opyaumu (huHaHCOBLIMU UHCMPYMEHMamMU, yka3aHHbIMU & OaHHOM OmYyeme, U UeHHbIMU ByMazamu, flexalyumu 8 0CHoBe Makux (OUHaHCOBbIX UHCMPYMEHMOS UNU CeA3aHHBIMU C
8bllueyKa3aHHbIMU UeHHbIMU Gymazamu. Kpome mozo, baHk MoXem uMemb UMU yXe UMEN 83aUMOOMHOWEHUS, WU Moxem npedc unu yxe npedc ¢huHaHCOBbIE YCITy2U YnoMsHYMbIM KOMNaHUSIM (8KIToYasi
UHBECMULUOHHbIE GaHKoeckue ycryeu, ¢hoHO08bIU pbIHOK U npodee). CompyOHuKu BaHka unmu ces3aHHble ¢ HUM CMOPOHLI MO2ym unmu mMoenu 6bimb makxke CompyOHUKamu unu OUPeKmopamu ynoMsHymbIX KoMnaHul (¢ ydemom
8HympeHHUX npouedyp baHka no usbexaHuk KOHGIUKMOs uHMepecos). B baHke paspabomatbi U 6HeOpeHb! cneyuanbHbie npoyedypbl, NPENSMCMBYHoUiUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CryXeBHOU UH(hOpMayUU, a makxe
BO3HUKHOBEHUIO KOH(PIIUKMa UHMepecos  Cesiau C O baHKoM KOH OHHBIX U Opy2UX ycrye Ha (PUHaHCOBOM pbIHKE. baHk U CesidaHHble ¢ HUM CMOPOHbI He 6epym Ha cebs ¢ 0CMb, B03H! u3
ucnonb308aKust 060U UHGOPMALUU UMU 3aKITKYeHUL, U3NOKEHHbIX 8 Hacmosiwem omyeme. LjumupogaHue unu ucnob3oeaHue ecell Unu Yacmu uHghopMayuu, codepxauwielicss 8 Hacmosiuem omyeme, donyckaemcsi MobKO ¢ NPSMO
02080peHHO20 paspeleHusi barka. Hacmoswuli omyem moxem bbimb UCNONb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ yyemom delicmeyiowe2o 3akoHo0amenbcmea P®. VHocmpaHHble UHEECMOpbI (8KIioyas, HO He
oepaHuyusasic: LLisetiyapus, Koponescmeo HudepnaHdos, [epmaHus, Mmanus, ®panyus, Lseyus, faHus, Ascmpusi) Mozym ucnomb308ams HaCMoAWUL omyem mobKo, eCru OHU A UHC HasbHbIMU UH8ecmopamu no
3aKkoHodamenbcmey cmpaHb! peaucmpayuu. Hacmoswul omyem nodzomosneH baHkoM, Komopbiil He 3apesucmpuposaH 8 kayecmee Gpokepa-Ounepa ynoMHOMOYEHHBIM 0P2aHOM NO peaucmpayuu (huHaHcosbix opeaHusayuli CLUA,
pacnpocmparsiemcs KoHmpazeHmam barka e CLLA u npedHasHayaemcst monbKo 0N Smux /UL, Komopbie Nodmeepxdakom, 4mo OHU SBMSKOMCS OCHOBHBIMU UHCMUMYUUOHaNbHbIMU UHeecmopamu CLUA, kak smo onpedenero e [lpasune
15a-16 3akona CLUA o0 ueHHbix bymaeax om 1934 200a, u noHUMaKM U NPUHUMAIOM 8CE PUCKU, CBA3aHHbIe C ONepayusMU ¢ GPUHaHCOBbIMU UHCMPyMEHmamu (8Kmioyas ueHHble Bymazu). Hacmosawuii omyem nodeomosneH baxkom,
KOmOpaIli He 3apeaucmpuposaH ynoIHOMOYEHHbIM 0P2aHOM N0 Pe2ucMpalUU (PUHAHCOBbIX Op: Ui Benukoby I, U pacnpoc Ke barika 8 BenukobpumaHuu, He SeNAIoU4UMCS YaCMHbIMU UHBECMOopamu.

P f

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 603HazpaxdEHUe HanpsMylo UIU KOCBEHHO He C8A3aHO C PEKOMeHOAUUSMU
unu GBZHEdBMU, 8bipaXeHHbIM 8 om4yeme, U {3) OH He nposodum onepayuu ¢ ﬁ)UHBHCOSbIMU UHCMpymeHmamu KOMnaHul, 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-UBO (hUHAHCO8020 UHCMPYMeHMa.
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