- 11 nekabps 2008 r.
HABUTATOP AOJITOBOI'O PbIHKA

BAIIOTHBIE OBNUrALIMN KNOYEBbIE MHOUKATOPDI

Value A Day A Month AYTD
e AKumuM NpoJOKAIOT NEHNBO noapacTaTh EMBI+Rus spread T 853,00 31,00 341,00 706,00
5 UST3 EMBI+ spread L 76559 433 156,68 526,31
¢  DbICOKas JOXOAHOCTL Russia 30 Price L 7862 2508 1258 35208
Russia 30 Spread T 102060  +5090  +37360  +820,30
* AKuoTaK B KOPMopaThBHbIX EBPOGOHnaX Gazprom 13 Price 2 83318 -3/8 -6 3/8 -30 4/8
Gazprom 13 Spread T 1337 +1 +320 +1040
PYBJIEBbIE OBJITALUA UST 10y Yield T 2601 +0,10 114 1,33
BUND 10y Yield L 302 0,07 0,65 1,28
e HoBoroaHee pannu Hayanocb? UST 10y/2y Yield r 75T 1 69 +78
e AVMKK oTkasblBaeTCs OT Bblkyna 0bnuraLuit Mexico 33 Spread v Ao 1 +60 +298
y 4 Brazil 40 Spread L 589 13 +86 +368
e Ha pbiHke PEMO nosBATCS LieHTpanbHblit KOHTPareHT Turkey34Spread L 692 10 +138 +393
00346014 T 94 +0,18 +0,02 2,97
. Mocksa 39 r 1088 1,75 2,01 +4,38
MAKPO3KOHOMUKA U OEHEXHbIN PbIHOK Mocobnacts 5 N 18.20 +002 410 1118
. a3npom 4 y 12,03 -0,52 +1,90 +5,27
o bBrnaronaps 6e33anorosbiM aykuyoHam LIB BYepaLIHMil ACHb | |ieuren s + 180 016 188 1021
npoluen 6e3 0CHoXHEHNI Py6/$ T 27958 +0036  +1,046  +3411
$/€ L1273 0,004 -0,000 0,185
OMUTEHTbI: COBbITUA U KOMMEHTAPUU Py6 /€ V35389 -0,052 0,740 -0,544
NDF 6 vec. U 3700 0210 +8580  +31,920
e PCIMMN npegnaraet ocnabute Opems  obs3aTenbHbIX | RUR Ovemight J 3,00 -25 -05 +1,0
HOpMaTMBOB ,IJ,J'IFI 68HKOB Kopcqua J 517,8 -46,60 -114,50 -284,40
[enoauTsl B LIB T 397,8 +5,10 +103,80 +127,50
e  CenbMOM KOHTUHEHT: pesynbTaThl 3a 9M 2008 r. no MCOO Canbpio onep. LB T 1530 +128,20 +36,10 -39,20
RTS Index U 58979 A70%  2246%  -14,25%
e  HyTpuTek MOXeT AonycTuTb Aedont Dow Jones Index t 863542  +309%  -345%  -34,90%
5 Nasdag r 150031  +441%  -838%  -43,00%
e  WHTepnaiin npocut 06 M3MEHEHUN KOBEHAHTOB W MPEANAraeT | 3oor0 U 76240 09%%  HI2%  855%
BbIkyn eBpo6oHAa Hedps Urals L 3829 267%  -31,03%  -58,05%

° CeBepCTaﬂb Kynuna HoBbl€ aKTUBbI

TRUST Bond Indices
e [ocygapctBo MoxeT rapaHTuposate RUR1 mnpa. kpeautopam

MoTopocTpoutens (Camapa) TR ADay  AMonth  AYTD
. TRIP High Grade t 166,14 0,13 -3,74 -12,26

e CHTPOHMKC AyMaeT pecTpyKTypuanposaTh nyGrmnyHbIi fonr? TRIP Composite V171,38 1,48 1,95 -13,64
TRIP OFZ T 164,36 0,16 0,30 -5,83

TOPIroOBbIE UOEN TDI Russia T 127,64 1,91 -1,65 -38,70
TDI Ukraine L 99,99 -1,51 11,07 -61,32

e B cywecTByloWMX YCMOBUSX Mbl HE BWAMM BO3MOXHOCTW | TDIKazakhs 10441 017 2,36 232,06
[aBaTb PEKOMEHZAUWWM Ha MOKYMKYy TeX MMM WHbIX BbIMyCKOB | TDIBanks T 12338 1,80 3,19 -34,51
obnuraumin.  XoTs  AnNs OTAENbHbIX  TWMOB  WMHBECTOPOB | TDICorp T 12475 2,75 -0,99 -45,54

npmo6peTeH|/|e 6ymar Ha TakOM PbIHKE MOXET OKa3aTbCA O4YEHb TRUST Dollar and Rouble Bond Indices
BbIFOAHbLIM, CEMYAC HEBO3MOXHO OAHO3HAYHO onpeaenntb nydive

BapuaHTbl 4ns nokynku. MoXHO faTb TOMbKO ABa COBETA: YaAensTb \—TRI+ Ofz — TRI+ Composite —TDI Russia\
Oonblue BHAMaHUS BEPOSTHOCTW TOrO, YTO SMMTEHT pacnnaTuTCcs
no csoum 00si3aTenbCTBaM, M HE PacCynTbiBaTb Ha POCT LEHbI
Oymar. OcTanbHble XapakTepuCTWKW Bbifycka, B TOM 4ucne
[OXOHOCTb, Ceivac ABNATCS, CKopee, BTOPUYHBIMU.
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e PasmeueHne UST10 o6bemom US$16 mnpp.
e Odepta Mul'-®unanc-2, benbliit Pperar-1, C3T-4
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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
deticmeoeanu Kak Qunepbl ¢ UeHHbIMU Gymazamu unu Opyeumu (hUHaHCOBBIMU UHCMPYMEHMaMLU, ykasaHHbIMU & OaHHOM om4eme, Unu UeHHbIMU GyMazamu, NexaujuMu 8 0CHO8e MaKuX (hUHaHCOBbIX UHCMPYMEHMO8 MU CesA3aHHbIMU 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 IU, U pacnpocmp Ke barika 8 BenukobpumaHuu, He SeNAIoU4UMCS YaCMHbIMU UHBECMOopamu.

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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