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HABUTATOP OOJITOBOI'O PbIHKA

BAJMIOTHbIE OBJIUTALIUA KINNKOYEBbLIE MHOWUKATOPDI
e Poccud vs bpasunus — nonutudeckas npemus Bce o4eBUaHeN Value A Day A Month AYTD
e [InurHble Gymarv nonbaylotcss cnpocoM, ABcomioT — noTeHuwana | EMBIRusSpread T 97.00 1.00 -10.00 1.00
BonbLue HeT EMBI+ Spread 162.00 0.00 -16.00 -7.00
, ML High Yield Index ~ 1 178.42 022 225 6.58
. PoxopHocTb Treasuries NPOAOMKMIA CHIKEHME, XaeM CTabunusaumn | oo mars T 11368 0.20 0.23 0.46
Russia 30 Spread 98 - -1 +3
PYBNEBbIE OBNUrALU Gazprom 13 Price 118718 +2/8 +1/8 -1
o [lopasmelleHre OD3 26199 npoLuno «Ha ypa» Gazprom 13 Spread 123 . -14 +16
e Bymar BbIXOASAT HA BTOPUYHbIA PhIHOK BbiLLIE HOMUHANA UST 10y Yield b 462 0.0 +0.09 -0.05
. BUND 10y Yield L 4154 -0.03 +0.23 +0.21
e Hosble pasmelLeHus Ha «nepauykey» nponayT 6e3 npobnem UST10y/2y Spread 1 +7 +12
e MockoBckas Obnactb-7: 6e3 npemun! Mexico 33 Spread 129 -1 13 -12
) N Brazil 40 Spread 327 - -20 -7
MAKPOJ3KOHOMUKA N OEHEXXHbIN PbIHOK Turkey 34 Spread ) 249 +3 21 -
o Kopcueta pacTyT B npeagBepuu HaroroBOro Mepuoga, Y4aCTHUKK 3:;::2;4 i ggg gg: gfg 8(1)2
pponon»(aroT npogasaTthb BanoTy perynatopy MosoBnacTs 5 L e 001 008 007
SMUWUTEHTbI: COEbITUA U KOMMEHTAPUU Fasfipou 5 voos09 w0z s 008
LienTen 4 V737 -0.01 -0.15 -0.41
e X5 Retail Group: MC®O 3a 2006 r. — HoBasi TOYKa OTCYETa PY6/$ 1 25762 0.007 0275 0.548
e [3-®uHaHc (YWA3): wtorn 2006 r., nompo6HOCTM akumoHepHoro | $/EUR T 1361 +0.004 +0.031 +0.041
KoHGbIMKTa Py6./EUR T 35017 +0.051 +0.385 +0.282
c 6 N US$100 NDF 6 mec. 25700 -0.050 -0.340 -0.570
) aMOXBas MoKynaeT MaconepepabaTbiBatoLLmii 3aBog 3a MITH. RUR Overnight r 300 Wa Wa Ha
o [K «Kpucrann-lpoccy»: KpeamTHbI KOMMEHTapUi Kopcueta T 466.00 +54.10 -136.30 66.30
' [LenoauTsi 8 LI L 70240 -24.00 +630.10  +619.00
TOPIOBbIE MD.EM Canbpo onep. LIb T +24.70 n/a n/a n/a
e Mokynatb Gazprombank 15 - crpen k VTB 35 (put) cepbearo | RTSIndex V196509 A.28%  +643%  +225%
0, 0, 0,
PacLUMpHNCS M3-3a paamelliennst FRN — cripaBennBoe 3HaueHme crpea | DoWJomesindex 1t 1280384 +0.24%  +472%  +273%
50-60 6 Nasdagq L 251050  -0.26% +4.85% +3.94%
. 3onoto T 690.05 +0.51% +5.48% +8.36%
. ﬂgkynaTb CLN Irkut. Mocne noBbllweHus Ha 3 cTyneHu PEUTUHT OT | podry Urals r 6229 +0.00 +0.08 +012
Moody's Ha cTtyneHb Bbiwe, Yyem y AJIPOCBI. Cnpaseanusbiid cnpes K
Alrosa - 50-60 6n TRUST Bond Indices
o [lokynatb Locko Bank 10. OmuTeHT nepennaynBaeT 3a CKPOMHbIN TR A Day ANonth  AYTD
pasmep faHKa 1 Hem3BEeCTHOCTb PbIHKY. «CnpaBe,anBaﬂ» AOXOAHOCTb | TRIP High Grade T 170.56 0.02 110 2.09
BbInycka He npesbilwaet 9.50% TRIP Composite r 17585 0.02 0.97 247
e [lokynate obGnuraumun Alfa bank Ukraine 09. Bbinyck Topryetcsa ¢ | TRIP OFZ T 16217 0.03 1.04 1.95
npemueit k Alfa Bank 09 sbiwe 150 6n. Ee cnpaseanueoe 3HadeHue, Ha | TDIRussia T 16132 0.19 0.76 216
Hall B3rnag, — 75 6n TDI Ukraine T 157.07 0.27 0.77 2.68
. . . TDI Kazakhs T 4T3 0.14 1.38 1.14
e [lokynatb KazS%né)rgSmtez 11: cnpasegmmebin cnpeq k NKNH 15 TD! Barks + 15591 0.5 114 247
COCTBIIAET OKOMO U On TDI Corp T 16647 0.16 0.72 2.50
o [lokynatb LIYH-2: npemus k Mupake-1 60-80 6n npu aHanornyHoM .
peifTuHre TRUST Dollar and Rouble Bond Indices
e «3onotas» uges - Xannena Mona. Obnuraumum ToprylTca Ha ypoBHe |—TRI+ Ofz — TRI+ Composite — TDI Russia
YTM 12.41%. MoTeHuman cHuxeHus goxogHoctn — 115-165 6n
o [lokynats obrmraLym YMIMO v CatypH-2: nOTEHUMAn Cy)KeHns CipedoB K | g
O®3 po 230-240 6n B pesynbtate  co3daHMs  OBGbEOMHEHHOTO | n
aBWaaBMraTenecTpoMTENbHOro xonavHra PocobopoHakcnopTom v Cuctemon S
m
o [okynaTb obnuraumum CUBYP Xonguxr. Cnpeg k Masnpom-6 okono z
80-90 6n, Toraa kak cnpaBeanuBbIit - He 6Gonee 50 6n 3
e [lokynatb Bbinyckn MOWA, MWUA, MOWUTK-1 u Mocobnrasa §
(cTpaTernyecku BaxHble «aouku» Mocksbl 1 Moc.obnacTu) =
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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 USMEHUMb C80e MHEHUE 8 00HOCMOPOHHeM nopsdke 6e3 obA3amenbemea cneyuarbHo yeedomMsmb K020-Mubo 0 MaKuX USMEHEHUSX. MHDOPMAUUS U 3aKITIOYEHUS, 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 UX UeHHbIX Gymae, unu pbIHKs, UU HanpaseHul passumus, ynomsHymbIx @ daHHOM omyeme, He npednonazaiom NOMHOMbI UX ONUCAHUS. YMeepkdeHus
OMHO 0 NPOWTBIX Pt 08 He of 0 cgudemenscmeyiom o 6ydywux pesynsmamax. baHk u ces3aHHble ¢ HUM CMOPOHbI, OOMKHOCMHbIE nuya, Oupekmopa u/unu compydHuKu 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 Moeym 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 banka 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. baHK 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. Hacmosawut 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, [arus, Aecmpus) Mo2ym ucnob308ams HaCmMOoAWUL omyem morbKo, 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 CLLUA 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.

KaxObiii aHanumuk [Jenapmamenma uccriedogaHuil 00N1208bix PbIHKOB, YaCMUYHO UIU NOHOCIBIO OMBeyalwull 3a codepxanue daHHo20 omyema, NodMeepKdaem, Ymo & OMHOWEHUU KaxA020 (hUHAHCOBOZO UHCMpPYMEHma unu
amMumeHma, ynoMaHymbIx 8 omyeme. (1) 8Ce 8blf 18 MHeHUS omy ©20 JIUYHOE OMHOWEHUE K OaHHbIM UEHHbIM 6yMBZaM unu amumeHmam; (2) e20 SOSHBZPB)KGSHUE HanpsAMyro unu KOC8EHHO He C8A3aHo C peKOMeHdal{llﬂMLl
unu e3ensdamu, ebIpaxeHHbIM 8 omdeme; U (3) OH He NPOBoOUM ONepayul C (hUHaHCOBBIMU UHCMPYMEHMAaMU KoMNaKull, aHanus OesmesibHOCMU KOMopbIX OH Ocywiecmensiem. bak He Hecem Hukakoll omeemcmeeHHocmu 3a
UCnoNb308aHuUe KeM-ubo UHGOPMAYUL, OCHOBAHHOL Ha MHEHUU awarumuka Jenapmamerma uccriedoganuil A0208bIX PbIHKO8 8 OMHOLEHUU KaKOZ0-TUGO (hUHAHCOB020 UHCMpYMEHMa.
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