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HABUTATOP OOJITOBOI'O PbIHKA

BANMKOTHBIE OBJTUTALUN KINKYEBbLIE MHOUKATOPDI
o CyBepeHbl CTOAT Ha MeCTe, a B «KOpnopaTuBKax» BUAHbI «6uably Value ADay  AMonth  AYTD
e USPPL . Treasuri EMBI+Rus Spread UEREE -1 +12 +15
: HUKaKoW peakumm Treasuries EMBI+ Spread v 183 2 15 12
e CeropgHs — CPI, He Bpems bpatb puck ML High Yield Index 4 175.75 -0.28 +0.32 +3.46
' Russia 30 Price U 1134/8 -0 +4/8 +2/8
PYBJNEBbIE OBJNIUTALUU Russia 30 Spread 112 - +13 +17
Gazprom 13 Price L 1186/8 118 +3/8 1118
e YnyyweHue cutyauum B cektope OP3. Hagonro nm? Gazprom 13 Spread 1 139 + +14 +33
o  «Kopnopatusku» no-npexHemy 6e3 TpeHaa UST 10y Yield T 4538 +0.00 -0.17 -0.17
o [lpuBnekatencHble ancnponopuui: Maruut, JlleHCneuCMY BUND 10y Yield T3 +0.02 013 0.04
) P AuCnponopLy: ’ 4 UST10y/2y Spread ) 5 2 +8 +6
- Mexico 33 Spread J 146 -1 +9 +5
MAKPOJ3KOHOMUKA N OEHEXXHbIN PbIHOK Brazil 40 Spread 352 ) 5 +8
e HecMoTpsl Ha BHYLIMTEMNbHYIO NUKBUOHOCTb, CTABKM [EHEXHOrO g;;l;ezfsﬁfpread i 575% 0'501 :)258 52191
. -0. +0. +0.
pbu-u(a rPoROMXaioT pacty Mockea 39 ! 668 -0.04 +0.02 +0.01
Mocobnactb 5 J 6.69 -0.04 +0.05 +0.14
OMUTEHTbI: COBbITUA N KOMMEHTAPUU Fasrpom 5 v 577 +0.04 019 035
e X5 Retail Group: kanaroxetus B 2007 r. cOCTaBsIT He MeHee US$700 mnw. | HesTend v 668 004 +0.02 +0.01
. Py6/$ 26.122 0.000 -0.113 -0.188
$/EUR T 1324 +0.002 +0.010 +0.004
TOPTOBbLIE UAEK Py6./EUR T 34565 +0.010 +0.104 -0.170
e Tokynats CLN Irkut. Mocrie noBbiweHust Ha 3 cTynenn peirtunr ot | NDF 6 mec. 26.120 -0.050 0150
Moody's Ha cTyneHb Bbilwe, Yem y ANIPOCbI. Cripaseanuebliii cnpeq k | RUR Ovemight T 550 n/a n/a n/a
Alrosa — 50-60 6 Kopcueta T 592,60 +42.10 +20120  +180.00
| Henosutsl g LB L 7260 -3.70 -169.90 -65.40
e [lokynate Locko Bank 10. OmuTeHT nepennaynBaeT 3a CKPOMHbIiA Canio onep. LI r 4320 n/a n/a na
pasvep GaHka W HEu3BECTHOCTb PbiHKy. «Cnpaseanusasy AOXOAHOCTL | RTs|ndex 180916 +169% 453% 1059%
. . . . .
BbiMycka He npesbilaeT 9.50% Dow Jones Index T 1215968  +0.22%  -474%  -2.52%
o T[lokynate Nurbank 08/11. JoxoaHocTb pesko Bbipocrna Ha BonmHe | Nasdag T 237870  +0.29% -4.74% -1.83%
ckaHZana BOKPYr 3noynotpeOneHuin  ObIBLIEr0  TOM-MEHEMKMEHTa. | 3onoto T 646,60 +1.90 -23.15 +9.80
MoTeHupan cyxerus 60-100 6n Hedbtb Urals L 5725 -0.89 +4.25 +2.17
o [lokynatb Tsesnabank 10. CnpaBennmBbIA Crpes K KpUBOA JOXOAHOCTY TRUST Bond Indices
AnbsHc-baHka gomkeH coctasnsTs nopsiaka 100 6n. Ceitvac — okono 160 6n
. TR AD AMonth  AYTD
o [lokynatb obnuraumm Alfa bank Ukraine 09. Beinyck Topryetcs ¢ , &y on
npemueit k Alfa Bank 09 Bbiwe 100 6n. Ee cnpaBeanuneoe 3HavueHue, Ha TRIP High Grade v 16869 003 0.37 0.97
Haw B3msn. — 75 6 ' ’ TRIP Composite L 17394 0.00 0.56 1.35
A, TRIP OFZ T 160.19 0.10 0.38 0.70
o T[lokynatb KazanOrgSintez 11: cnpaBeanmebin cnpeg kK NKNH 15 | 1D| Russia T 159.99 0.01 111 132
cocTaenset okono 50 6n TDI Ukraine T 15576 0.05 0.88 1.83
e Tokynats LIYH-2: npemusi k Mupakc-1 okono 60 6n npu aHanoruyxom | 0! Kazakhs v 14008040 018 008
peifTuHre TDI Banks T 15403 0.00 0.67 1.24
. TDI Corp T 165.14 0.02 1.03 1.68
e  «3onoTas» uges - Xauneng Mong. Obnurauum TOprytTCcs Ha YpoBHE
YTM 13.62%. MoTeHupan cHxeHnst goxogHocTv — 250-300 6n TRUST Dollar and Rouble Bond Indices
o [lokynatb obrmraym YMIO n CarypH-2: noTeHLMan Cy»eHus Crpeaos K . .
OP3 po 230240 6n B pesynmbrate  Cco3daHMS  OOLEAMHEHHOTO ‘ TRI+ Ofz — TRI+ Composite — TDI Russm\
aBafBUraTenecTpPOUTENLHONO XonauHra PocobopoHakenoptom 1 Cuctemoit
e Tokynatb o6nuraumm CUBYP Xongur. Cripeq k [asnpom-6 okoro | 5
80-90 6n, Toraa kak cnpasefvBbIi - He 6onee 50 6n §
o [lokynatb Beinyckn MOWA, MAA u Mocobnirasa (cTpaTterniecku BaxHble H
«pouk»  Mockebl M Moc.obnactn). Mo MOWA odepra Moc.obnactu. e
Mokynatb obrmraumm MOUTK ¢ uenesbim opueHTHpom 8.50% rofoBbix g
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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 y4acmue 8 KakoU-ubo cmpameauu mopaoenu.
Xoms u:-npopmauus U MHEHUS, U3/TOXeHHbIe 8 HacCmosAweM om4yeme, A8MAMCA, HACKONbKO HaM U3BECMHO, 8EPHbIMU Ha Bamy om4yema, Mbl He npe@ocmasnﬁeM NPAMO 02080PEHHbIX Unu nodpaayMeeaEMblx aapaHmuu unu 3akmYeHull
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, croxuswedcs y mpemsux nuy. Ml MOXeM U3MEHUMb C80e MHEHUE 8 00HOCMOPOHHeM nopsdke 6e3 obA3amenbemea cneyuarsHo yeedomMsmb K020-Mub0 0 MaKuX USMEHEHUSX. MHDOPMAUUS U 3aKITOYEHUS, USMOXEHHbIE 8
Hacmoswem om4yeme, He 3aMEHAM He3agUCUMYK OUEHKY UHBEeCMUUUOHHbIX nompeﬁHocmeﬂ u l{sﬂefl Kak020-1ubo nuya. MHeHUﬂ, 8blpaXeHHbIe 8 0OaHHOM om4yeme, Mo2ym omiu4yambCA UIU nNpomusopeyums MHEHUAM 6py2ux
nodpasdeneruli AK6 «TPACT» («baHK») @ pesysibmame UCNoNb308aHUS PasHbIX OUEHOK U Kpumepues, a makxke npoeedeHust aHanusa uHpopmayuu Onsi pasHbix uened. [aHHbil OOKYMEHM MOXem ucnofb308amscsi mosbko Onst
UHGhOPMAUUOHHBIX yeneli. Onucarue mo6ol KoMNaHUU Unu KOMNaHUl, Unu X UeHHbIX Gymae, unu pbIHKos, U HanpaseHul pasgumus, ynomsHymbIx @ daHHOM omyeme, He npednonazaom NOMHOMbI UX ONUCAHUS. YMeepxdeHus
OMHO 0 NPOWTBIX Pt 08 He of 0 cgudemenscmeyiom o 6ydywux pesynsmamax. baHk u ces3aHHble C HUM CMOPOHbI, OOMKHOCMHbIE nuya, Oupekmopa u/unu compyoHuKu baHka u/unu cesidaHHble ¢ HUMU
CMOPOHbLI Mo2ym enademsb AonsMU Kanumana KoMnaHull unu 8bINoiHAMmb yenyeu 0nsi 00HoU unu 60Mbweeo Yucna KoMnaHul, ynoMsiHymbIx 8 HacmosiweM omyeme, u/unu Hamepesaomes npuobpecmu makue 0onu kanumana u/unu
8bINOMHAMb NUGO HaMepesambCs 8bINOHAML Makue ycryeu 8 Gydywem (C y4emom eHympeHHUX npouedyp baxka no usbexaHuto KOHGIUKMOS UHMepecos). baHk U ces3aHHble C HUM CMOPOHbI Mogym Oelicmeosamb U yxe
Oelicmeoganu Kak Ollﬂépbl C UEHHbIMU 6yM526MU unu 0py2umu CpllHaHCOSblMU UHCMpymMeHmamu, yKa3aHHbIMU 8 OaHHOM om4yeme, unu YeHHbIMu 6yM526MU, JNiexawumu 8 0CHO8e makux dJLIHaHCOSbIX UHCMPYMeHMOo8 Unu cef3aHHbIMU C

bILLE! HHBIMU UEHHbIMU 6] Kpome mozo, baHk Moxem uMemb UnU yxe UMEn 83aUMOOMHOWEHUs, uniu moxem npedc unu yxe npeoc (huHaHcoBbIE YCITy2u YNOMSHYMbIM KOMNaHUSIM (BKTioyast
UHBECMULUOHHbIE GaHKOBCKUE ycrtyeu, (hOHA0BBII PbIHOK U npoyee). CompyOHUKU bakka unu Ces3aHHble ¢ HUM CMOPOHbI MO2YMm Unu Mo2nu Bbimb Makxke cOmpyOHuKamu umu Oupekmopamu ynoMsHymbIx KomnaHul (c ydemom
8HympeHHux npouedyp baHka no usbexaHuro KOH(IUKMos uHmepecos). B barke pa3pabomatbi U 8HEOPEHbI Cf Hble npouedypbI, Np: YI0UUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CTyXeBHOU UHGOpMayuU, a makxe

8O3HUKHOBEHUIO KOH(DIUKMa UHMepecos & Ces3u C OkasaHueM BaHKOM KOHCYNbmayuoHHbIX U Opyaux ycrye Ha (PUHaHCOBOM pbiHKe. BbaHK U ces3aHHble C HUM CMOPOHbI He Bepym Ha Cebs 0meemcmeeHHOCb, BO3HUKaIOWYI0 U3
1cnonb308aHUst 060l UHGOPMAUUU MU 3aKITKYEHUL, USIOXEHHbIX 8 Hacmosuem omdeme. L{umuposaHue unu ucnonb3osarue ecell unu Yacmu UHghopmayuu, codepxatyelics 8 Hacmosuem omyeme, donyckaemcsi MOMbko ¢ NPSIMO
02080peHH020 paspelieHusi barka. Hacmosawul omyem moxem 6bimb UCNONb308aH UHEECMOpaMu Ha meppumopuu Poccuu ¢ yyemom delicmsyiowe2o 3akoHoOamenbcmea P®. VHocmpaHHble UHEECMOPbI (8KMioYas, HO He
oepaHuyusasics: lisetiyapus, Koponescmeo HudepnaHoos, epmanus, Mmanus, ®paryus, Leeyus, [Jarus, Aecmpus) Mo2ym ucnonb308ams HaCmMOoAWUL omyem mosbKo, eCiiu OHU HbIMU UHBECmopamu no
3akoHoOameribemey cmpakb| pesucmpayuu. Hacmoswuli omyem nodzomosnieH baHKkom, Komopbili He 3apeaucmpuposaH 8 Kadecmee 6pokepa-Ouniepa ynomHOMOYEHHbIM Op2aHoOM Nno peaucmpayuu huHaHcosbIx opaarusayuti CLUA,
pacnpocmparsiemcst koHmpazeHmam banka e CLUA u npedHasHayaemes monbko 075 amux nuy, Komopble nodmeepxdatom, Ymo OHU 1 OCHO8HBIMU UHCMUMYYUOHabHbIMU uHeecmopamu CLUA, kak amo onpedeneHo & [pasune
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 yNoIHOMOYEHHbIM 0P2aHOM N0 pesucMpayUL (UHaHCOBbIX opearu3ayuli BenukobpumaHuu, u pacnpocmp KOHMP bBarka 8 BenukobpumaHuu, He SeNIAIoUUMCS YaCMHbIMU UHBECMOopamu.

KaxObili aHanumuk [enapmamerma uccriedosaHull 00/1208bIX PbIHKOB, YaCMUYHO UMU NOMHOCMbI0 OMeevarwull 3a codepxaHue d0aHHO20 omyema, nodmeepxdaem, Ymo 6 OMHOWEHUU Kax0020 (hUHaHCOB020 UHCMPYMeHMa umu
amumeHrma, ynomsHymeIx € omyeme: (1) ece b 18 MHEHUSI omy €20 NUYHOE OMHOLWEHUE K OaHHbIM UeHHbIM Gymazam uiiu IMumeHman; (2) e2o 803HazpaxdeHue HanpsMylo LU KOCBEHHO He C8A3aHO0 C peKkoMeHOayusaMu

unu e3ensdamu, ebIpaxeHHbIM 8 omdeme; U (3) OH He NPOBoOUM ONepauul C (hUHaHCOBBIMU UHCMPYMEHMAaMU KoMnaKull, aHanus OesmesibHOCMU KOMopbIX OH ocywiecmensiem. bark He Hecem Hukakoll omeemcmeeHHocmu 3a
UCnoNb308aHuUE KeM-uBO UHGOPMAYUL, OCHOBAHHOL Ha MHEHUU awarumuka Jenapmamerma uccredoganuil A0208bIX PbIHKO8 8 OMHOLEHUU KaKOZ0-TUGO (hUHAHCOBO20 UHCMpYMEHMa.
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