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Ll  HABWIATOP JOJITOBOTO PhIHKA

BANMKOTHBIE OBJTUTALUN KINKYEBbLIE MHOUKATOPDI
e EMu Treasuries npofomxaroT nopacrarh Value ADay  AMonth  AYTD
e Ha poccuitckom pbiHKe OCTPOXXHOE BOCCTAHOBEHME EMBI+Rus Spread %.00 0.00 %.00 100
EMBI+ Spread 4 151.00 -2.00 0.00 -18.00
e OMUTEHTbI OXWBWNUCb, €CTb LUAHChI 3apaboTaTb Ha HEKOTOPbIX | MLHigh Yield Index 1 178.87 0.29 -1.18 7.03
HOBbIX BbIMyCKax Russia 30 Price T 109.80 0.29 -3.30 -3.42
) Russia 30 Spread { 97 -1 +8 +3
PYBJIEBbIE OBJIMTALMA Gazprom 13Price 1 116218 +3/8 2208 -34/8
e O®3 pacTyT BCref 3a BHELUHMM J0MTOM Gazprom 13 Spread & 114 S +6 ul
UST 10y Yield L 5136 -0.03 +0.33 +0.43
e Cnpoc Ha aHepreTuky coxpaHsieTcs BUND 10y Yield T 4663 +0.01 +0.35 +0.72
o X5 pa3amecTuT HoBblE HOHAbI M BLIKYNWUT CTapble UST10y/2y Spread 14 - +16 +25
’ . Mexico 33 Spread 0 110 +1 +4 -31
MAKPO3KOHOMUKA U OEHEXXHbBIN PbIHOK Brazil 40 Spread 305 - -10 -39
Turkey 34 Spread 216 - -10 -33
e  BaHk Poccum cHuaun ctaeky pedmHaHcupoBarus go 10% 003 4601 T o 001 002 o
o [IpOMbILLINEHHOE NPOM3BOACTBO BLIPOCIO Ha 6.7% Mockea 39 L 642 -0.02 -0.06 -0.25
’ Mocobnactb 5 T 6.98 +0.48 +0.50 +0.43
OMUTEHTbI: COBbITUA N KOMMEHTAPUU Faanpom 5 594 047 +0.65 018
e CUBYP otuutancs 3a 2006 r. no MC®O Liewren 4 vo137 001 *0.05 041
Py6/$ I 25945 -0.023 +0.122 -0.365
o HTerpa onybnukoBana Heays. ot4eTHocTb no MCPO 3a 2006 T. $/EUR 1342 +0.003 -0.009 +0.021
e Ponb®, Mpoton-NM, TpaHcKpeantbaHk: kpeanTHble KOMMEHTapUK Py6./EUR T 34797 +0.040 0.004 +0.062
o Fitch nocrasun peifTuHr Pacnagckoil B CMMCOK Ha BO3MOXHOe | DF ©MeC v 2840 0.050 +0.120 0430
NOBbILLIEHME RUR Overnight T 275 n/a n/a n/a
. Kopcueta T 460.80 +1.80 -18.60 +33.00
TOPIrOBbIE MHEM [JenoauTbl B LIB T 1198.90 +1.70 +99.50 +258.50
Canbpo onep. LIb T +8.50 nfa nfa n/a
o T[lokynatb TNK 17 npoTus npogaxu LUKOIL 17. KpeauTHoe ka4ecTBO | RTS Index T 189667  +0.71% +1.99% -1.31%
W PENTUHTM [BYX KOMMaHUA CXOXM, Mbl MONAraeM, YTO OHWM JOMKHbI | Dow Jones Index 1361298  -0.19% +0.42% +9.23%
TOProBaTbCs Ha OAHOM KPUBOM Nasdaq L 2626.60 -0.00% +2.66% +8.75%
e Tokynatb Gazprombank 15 — cripenbl k VTB 35 (put) u Gazprom 13 | 3onoro T 65635  +015%  -082%  +3.07%
CepbesHo paclumpunuce, u Gazprombank 15 BbIrmAAMT 3aBbiTbim, | Here Urals LI +0.01 +0.05 *0.25

noTeHunan cyxeHus cnpega — 15-20 6n TRUST Bond Indices
e [lokynatb cybopanHupoBaHHble eBpoboHabl: Alfa 15, Alfa 17, No-

mos 16, Sibac 11, — cnpefbl K «CTapLUMM» AONTaM CIALLKOM LUMPOKM : TR ADay  AMonth  AYTD
_ | TRIP High Grade 17347 0.1 0.72 3.66
o [lokynatb Locko Bank 10. 3muTeHT nepennaynaer 3a CKPOMHbIA | TRIP Composite 17887 0.09 0.86 423
pasmep faHKka 1 Hem3BEeCTHOCTb PbIHKY. «CnpaBefnusasty [OXOAHOCTb TRIP OFZ 1 164.32 0.18 0.55 3.30
BbiMycka He npesbiluaeT 9.50% TDI Russia T 160.19 0.22 112 145
o [okynats CLN EPC 09. [luanpytoLLye pbIHOYHbIE NO3MLMK, KOHTPaKTLI ¢ | TDI Ukraine T 15811 012 -0.30 3.37
P>K[ v Munmnctepcteom O6opoHbl PO. Opuentup no YTP 9.25% TDI Kazakhs T 14233 024 -0.04 1.56
. TDI Banks 15675 0.13 -0.21 3.03
e [lokynatb obruraumn Alfa bank Ukraine 09. Bbinyck Topryetcs ¢ D1 Corp r 16640 0.3 083 997

npemueit k Alfa Bank 09 Bbiwe 150 6n. Ee cnpaBeanuBoe 3HaueHue, Ha
Hall B3rnsid, — 75 6n TRUST Dollar and Rouble Bond Indices
o [lokynatb JHepromaw-®uHaHC-1: KOMNaHWS BXOOWUT B CTPYKTYpY
O®epepansHoro  ArentctBa  Pockocmoc, 80% akumii  npuHagnexat
rocygapcray. [loxogHoCTh Bbiwe 9% rogoBbIx

e T[lokynate LYH-2: npemus k Mupakc-1 80-90 6n npu aHanornyHom
penTuHre. Mpemns Ha BHeLwHeM pbiHke — 50-60 6n

|—TRI+ Ofz — TRI+ Composite — TDI Russia

=100

o [lokynatb obnmraum YMIO n CaTypH-2: NoTeHUMan CyXeHusl CnpeaoB
k O03 po 230-240 6n B pesynbTate co3naHus  OBLEAMHEHHOTO
aBvaJBMraTeNecTpouTenLHOM XonauHra PocobopoHakcnoptom 1 Cuctemon

Wnpexkcbl, 13 sHB 2005

o [lokynatb obnuraumn CUBYP Xonguur. Cnpeg k Masnpom-6 okono
80-90 6n, Toraa kak cnpaeeanuBbIi - He bonee 50 On
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e Cocrountcs pa3smeLLeHmne obnurauui MpoToH-®uHaHc,
Tpanckpegut-1, Tpanckpegut-2 Ha RUR310 mnH.
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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 pbIHKos, UU HanpaseHul passumus, ynomsHymbIx @ daHHOM omyeme, He npednonazaiom NOMHOMbI UX ONUCAHUS. YMeepxdeHus
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
CMOPOHLI Mo2ym enademsb AonsMU Kanumana KoMnaHull Unu 8bINoiHSMmb 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. 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. 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 ucnonb308ams HaCmMOoAWUL omyem morbKo, eciiu OHU HbIMU UHBECmopamu no
3aKoHoOamesibemey cmpakb| pesucmpayuu. Hacmoswuli omyem nodzomosnieH baHKkom, Komopbili He 3apeaucmpuposaH 8 Kadecmee 6pokepa-Ouniepa yNomHOMOYEHHbIM Op2aHoOM Nno peaucmpayuu huHaHcosbIx opaarusayuli 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 NOHOCMIBIO 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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