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HABUTATOP OOJITOBOI'O PbIHKA

BATIOTHBIE OBUT ALK KNIOYEBbIE MHAWKATOPbI
- |
[ Fed Hay4uT CTaBKW NOOYMHATLCA 00bsiBREHbI 6ecnpeuep,eHTHb|e Mepbl! Value ADay A Month AYTD
. V|HVILJ,VIaTI/IBa LieHTpanbHbIX HaHkoB nogaepxana anneTut K puckam EMBI+Rus Spread l 153.00 -2.00 7.00 57.00
o Poccuitckuit pbIHOK Npeanoyen A0XAaTCA ACHOCTU EMBI+ Spread V23500 -3.00 12.00 66.00
: ML High Yield Index 4 177.70 -0.25 -0.78 5.87
PYBIEBBIE OBJIUrALMN Russia 30 Price T 11388 0.09 0.77 0.67
Russia 30 Spread { 143 -13 +1 +49
e HBecTopbl NPOSBNSIOT CAEPKAHHOCTb, HO MEPCMNEKTUBLI NO3UTUBHBI Gazprom 13 Price r 13708 18 A58 578
e O®3 pa3mecTUnmcb NpakTU4ecki 6e3 Npemmun K pbiHKy Gazprom 13 Spread | 297 -18 +59 +190
UST 10y Yield r 4091 +0.12 -0.12 -0.61
o Po3HIHbIe CETM TPETLENO 3lLeNoHa BUND 10y Yield T 4306 4007 +021 +0.36
MAKPO3KOHOMMKA 1 IEHEXHbIN PbIHOK UST10y/2y Spread % 9 7 +106
Mexico 33 Spread 182 -11 +12 +41
e [leHeXHbI PbIHOK MOAMUTLIBAKT MOCTYMMEHUS OT NpOAax | Brazil40 Spread 393 12 +8 +48
MHOCTpaHHOVI BanoThl Turkey 34 Spread 290 -12 +13 +41
: 003 46014 I 623 -0.01 -0.04 -0.16
AMUTEHTbI: COBbITUA U KOMMEHTAPUU Mockea 39 6.47 -0.01 +0.12 -0.20
Mocobnactb 5 T 7.01 +0.10 +0.11 +0.46
e OCMO He 3annatuna kynoH Faanpom 5 * 761 +0.31 +1.79 +1.49
e JIYKOW pesynbrathl gestensHocTv 3a 9M 2007 . no US GAAP Lenren 4 v 79 -0.01 +0.16 +0.18
, . vy | PY6/$ L 24439 -0.041 -0.166 -1.871
e Fitch noareepauno pentuHrn Evraz Group Ha ypogHe BB" | ¢ /Eur A 1471 +0.005 10017 +0.151
nocrne obbasneHns o npuobperterun Claymont Steel Holdings u | py6./EUR 1 35042 +0.070 +0.191 +1.208
psAa YKPauHCKMX aKTMBOB NDF 6 mec. L 24500 -0.060 -0.270 770
e S&P: MporHos no peittuiram 3A0 CCMO "MenCriey CMy" | RUR Overnight T332 n'a n'a na
HEDECMOTOEH Ha "TIO3UTHBHAI" Kopcuera T 6487 #2660  +161.00  +75.80
nep P LlenoanTs! 8 LI T 1154 +15.10 -7.00 -135.10
TOPrOBbIE MHEM Canbpo onep. LlE y -04 -3.60 +58.00 +6.40
RTS Index T 235985  +0.73%  +521%  +22.79%
e [lokynaTb cyBepeHHblit cnpea. Ha yposHe okono 160 6n cnpep | Dow Jones Index T 1347390  +031%  +374%  +8.11%
Russia 30 - UST10 BbirnsignT npuenexatensHO Nasdaq T 2714 +07%  +337%  +1059%
~ | 3onoto T 81348 +2.07% +2.52% +27.74%
e [lokynatb eBpoobnurauym TNK 17 1 TNK 18. Cnpen k kpuBo#t | |, e Urals + 9000 yw +0.01 Py
NYKOWUINa He pomxkeH npesbiwatb 30-50 6n
e Tokynats ebinycku Raspadskaya 12 u Eurochem 12. Mocne | TRUST Bond Indices
HepasHero sell-off 3T 6oHAbI BCe elue BbIMAAaT AeLUeBbIMU TR ADay  AMonth  AYTD
e T[lokynate MWA-4: Gymara couetaeT B ceGe focTouHcTea | TRIPHigh Grade UL -0.06 0.51 6.46
OBbIKHOBEHHOW ~ OBMMrauMM ¥ OBecnieyeHHoit  Gymarn, | TRIo Composite Tooresss 000 0.0 0.07
CnpaBeanveas goxoaHocTs He npesbiwaeT YTM 8.50% TRIP OFZ T 16869 0.03 041 000
P ° o TDI Russia T 165.34 0.04 0.19 65.34
e [lokynatb Hambonee pfewesbin nepsbin wenoH: ®CK-2, | 1D Ukraine T 16045 0.09 -0.31 60.45
®CK-4, PCXb-4, BT524, Maznpom B-1 TDI Kazakhs T 13564 0.14 0.22 35.64
e [okynaTb o6rmraumm EQCK B pacdete Ha mon.ocepty. Cobpanme | P! Banks Y 008 018 5711
TDI Corp L 168.94 -0.03 -0.67 68.94
aKLMOHepOB Mo MOBOAY peopraHuaaLm coctoutces 12 gekabps
e  [okynaTs camble HeooLieHeHHble Bymarv u3 crincka uHctpymentos, | TRUST Dollar and Rouble Bond Indices
KOTOpble €LLe He BOLLIMK, HO CKOPO BOWAYT B pacLLMperHbIi cnicok PEMNO —TRI+ Ofz — TRI* Composite — .
posite — TDI Russia
L6: KOTK-4, FOTK-5, MOJCK-1, BTB-Ju3nHr-1 | |
e [lokynatb obruraym MWr-1, MM3, YMMNO-2 n CarypH-2. | s
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otpacn — He MeHee 100 6n. OpueHTyp — kpueas MpkyTa §
e [lokynate TpaHcmaw-2 npu cnpede k PXA-5 Ha ypoBHe 255 | <
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e Bynet onybnmkosaH Haeke LieH npoussoauTeneit B CLUA 3a Hosibpb
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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 ydacmue 8 KakoU-ubo cmpameauu mopaoenu.
Xoms u:-npopmauus U MHEHUS, U3/TOXeHHbIe 8 HacCmoAweM omyeme, A8M1AMCA, HACKONbKO HaM U3BECMHO, 8EPHbIMU Ha Bamy om4yema, Mbl He npe@ocmasnﬁeM NPAMO 02080PEHHbIX Unu nodpaayMeeaEMblx aapaHmuu unu 3akmYeHull
OMHOCUMENLHO UX MOYHOCMU Unu NOHOMb!. MpedcmagneHHble UHGOPMaUUs U MHEHUS He Bbinu cneyuasibHo nod2omoeneHs! Onisi KOHKPeMHOU onepayuu mobbix Mpembux Uy U He Npet 0 i aHanu3 KoHKpemHoli
cumyayuu, cnoxuswedcs y mpemsux nuy. Ml MOXeM USMEHUMb C80e MHEHUE 8 00HOCMOPOHHeM nopsdke 6e3 obA3amenbemea cneyuarbHo yeedomsmb 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 UCNoMb308aHUS PasHbIX OUEHOK U Kpumepues, a makxke npoeedeHust aHanusa uHpopmayuu Onsi pasHbix uened. [aHHbili OOKYMEHM MOXem ucnofb308amscsi mosbko Onst
UHGOPMAUUOHHBIX yeneli. Onucarue mo6ol KoMNaHUU Unu KOMNaHUl, Unu UX 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 ¢ HUM CMOPOHbI, OOMKHOCMHbIE nuya, Oupekmopa u/unu compydHuKku baHka u/unu cesidaHHble ¢ HUMU
CMOPOHLI Mo2ym enademsb AonsMU Kanumana KoMnaHull Unu 8bINoiHAMmb yenyeu 0nsi 00HoU unu 60oMbweeo 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 baHka no usbexaHuto KOHGIUKMOS UHMepecos). baHk U ces3aHHble C HUM CMOPOHbI Moeym Oelicmeosamb Ui yxe
deticmeoeanu Kak Qunepbl ¢ UeHHbIMU Bymazamu unu Opyeumu (hUHaHCOBBIMU UHCMPYMEHMaMU, ykasaHHbIMU & OaHHOM om4eme, Unu UeHHbIMU GyMazamu, NexaujuMu 8 0CHO8e MaKux (hUHaHCOBbIX UHCMPYMEHMO8 MU Ces3aHHbIMU C
bILLE! HHBIMU UEHHbIMU 6] Kpome mozo, baHk Moxem uMemb UnU yxe UMEn 83aUMOOMHOWEHUs, uniu moxem npedc unu yxe npeoc (huHaHcoBble YCIy2u YNOMSHYMbIM KOMNaHUSIM (BKTiodast
UHBECMULUOHHbIE GaHKOBCKUE ycrtyeu, (hOHA0BBII PbIHOK U npoyee). CompyOHUKU bakka unu Ces3aHHble ¢ HUM CIMOPOHbI 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
B03HUKHOBEHUK KOH(I)HUKITIB UHMepecos 8 ceA3u C Of BaHKOM KOH( OHHbIX U dpyaux ycnye Ha dechosom PbIHKe. BaHK u ces3aHHble ¢ HUM CMOPOHbI He 6epym Ha cebs 0CMb, B0O3H| ) u3
ucnonb308aHUs MoGOL UHEPOPMAUUU LU 3aKMKOYEHUL, U3NOXEHHbIX 8 HacmosweM omdeme. Ljumuposarue umu ucnonb308aHue eceli Unu Yacmu uHghopMayuu, codepxatyelica 8 HacmosueM omdeme, GoNyckaemcs MOMbKo ¢ NPsiMo
02080PEHHO20 pa3pelieHus bawka. Hacmoswul omyem moxem Gbimb UCNONL308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ yyemom Oelicmeyrowieeo 3akoHodamenscmea P®. MHocmpaHHble UHBECMOpbI (8KIHOYas, HO He
oepaHuyqusasics: LLisetiyapusi, Koponescmeo Hudepnaroos, epmanus, Umanus, ®paryus, LLseyus, [JaHus, Aecmpus) Mo2ym ucnob308ams HaCMOAWUL omyem morbKo, eCiiu OHU SBMISIOMCS UHCMUMYYUOHasbHbIMU UHBECMOpamu no
3aKkoHodamenbcmey cmpaHb! peaucmpayuu. Hacmoswul omyem nodzomosneH baHkoM, Komopbiii He 3apesucmpuposaH 8 kayecmee Gpokepa-Ounepa ynoMHOMOYEHHBIM 0P2aHOM NO peaucmpayuu (huHaHcosbix opeaHusayuli CLUA,

pacnpocmpaksiemcst koHmpazeHmam banka e CLUA u npedHasHayaemes monbko 05s amux nuy, Komopble nodmeepxdatom, Ymo OHU 1 OCHO8HBIMU UHCMUMYYUOHaNbHbIMU uHeecmopamu CLUA, kak amo onpedeneHo & [pasune
15a-16 3akoHa CLLUA o ueHHbIx Gymazax om 1934 200a, u noHUMalOM U NPUHUMAIOM 8CE PUCKU, Cesi3aHHbIe C OnepayusiMu ¢ (oUHaHCO8bIMU UHCMPYMEHMaMU (8Kmoyasi UeHHble Gymaau). Hacmoswuli omyem nodzomosneH bakkom,
KomopbIii He 3apeaucmpuposaH yNoIHOMOYEHHbIM 0P2aHOM N0 pesucMpayUL (UHaHCOBbIX opearu3ayuli BenukobpumaHuu, u pacnpocmp KOHMP bBarika 8 BenukobpumaHuu, He SeNIAIoULUMCS YaCMHbIMU UHBECMOopamu.

KaxObili aHanumuk [enapmamenma uccriedosaHull 00/1208bIX PbIHKOB, YaCMUYHO LU NOHOCMbI0 OMeevarwull 3a codepxaHue 0aHHO20 omyema, nodmeepxdaem, Ymo 6 OMHOWEHUU Kax0020 (hUHaHCO8020 UHCMPYMeHma umu
amumeHrma, ynomsHymeIx € omyeme: (1) ece b 18 MHEHUSI oy €20 NUYHOE OMHOLWEHUE K OaHHbIM UeHHbIM Bymazam iU IMumeHman; (2) e2o 803HazpaxdeHue HanpsMyl LU KOCBEHHO He C8A3aHO0 C peKkoMeHOayusaMu

unu e3ensdamu, ebIpaxeHHbIM 8 omyeme; U (3) OH He NPOBoOUM ONepauul C (hUHaHCOBBIMU UHCMPYMEHMAaMU KoMnaKull, aHanus OesmesibHOCMU KOMopbIX OH Ocywiecmensiem. bark He Hecem Hukakoll omeemcmeeHHocmu 3a
ucnonb308aHue Kem-nubo UHHOPMaUUU, OCHOBaHHOU Ha MHEHUU aranumuka Jenapmamerma uccredogaHul d0M208bIX PbIHKO8 8 OMHOWEHUU KaK020-UBO (hUHAHCO8020 UHCMPYMeHMa.
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