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HABUTATOP OOJITOBOI'O PbIHKA

BAJIIOTHbIE OBJINIALUN

e [loknap BepHarke — ®PC Bce cnoxHee fenatb Bbibop
e Emerging debt npogomxatoT noHemMHory npoaaeatb
e Poccuiickuit pbIHOK No-npexHeMy ctabuneH

PYBJIEBbIE OBJIUTALIUA

° KOTMpOBKM MNaBHO CMON3aloT BHU3, 6e3 aeHer TPYAHO OXMAaTb
MHOro

o «[lepBuyka» ocTaBuna ABOACTBEHHbIE BNEYaTNEHUS
o [JlonroxaaHHbln perTuHr AVDKK!

MAKPO3KOHOMMWKA N OEHEXHbIU PbIHOK

° nOCTyI'IJ'IeHI/IFI OT NpoJaxwu BantoTbl HE NOBNANKN Ha CTABKK

OMUTEHTbI: COBbITUA U KOMMEHTAPUU

e baHk «BospoxaeHves: pesynbtathl 3a 9M 2007 r.
e PBK: npegsaputensHele pesynbtatsl 3a 9M 2007 r.

e  Makeu-Tpynn rotoBa npogatb Y3IC, 4tobbl pacnnatutecst ¢
Kpeantopamm

e Moody’s npuceouno AVXKK kpeanTHel perTuHr Baa2

TOPIroBblE MOEU

KNOYEBbIE MHOUKATOPDI

o okynate TNK 18 — cnpen k kpusoit JIYKOWNa He momkeH
npesblwatb 30 6n

e [lokynatb KOpoTKME nepenpofaHHble OaHKOBCKMe
WHCTPYMeHTbI ¢ foxogHocTtbio Bbiwe 10.50%: Tatfondbank 10,
Locko Bank 10, Center Invest 09, TransCapitalBank 10

¢ [lokynaTb nepenpoaaHHbie koprnopaTuBHble bymaru: Transneft
14, Alrosa 14, NKNH15, Eurochem 12

e [lokynatb cybdenepancHble bymarn u3 cnmucka PEMO LB u

kaHougatoe B Hero: HoBocu606n-2, WUpkytO6bn  31-3,
NuneukO6n-4, BonrorpO6n-4, Yha-5
e [lokynaTb camble nepenpogaHHble Oymarn W3  cnucka

WHCTPYMEHTOB, KOTOPblE €LLe He BOLMM, HO CKOpO BOMAYT B
paclmperHbin cnincok PEMO LB: YPCA-7, IOTK-4, IOTK-5

o [okynate TrK-8-1. KoHTponb Hap komnaHue#t poctancs
NYKOWINy, Tenepb cnpaBeanMBasi [[OXOAHOCTb BbIMycka He
npes.biLlaeT 8%

e [lokynatb obnuraymm TM3, Mul-2, YMNO wu CartypH-2:
noTeHUman cyxeHus cnpegos k O3 B pesynbTate peciopmMmpoBaHms
oTpacnm — He meHee 100 6n. OpueHTup — kpueas MpkyTa

CErogHA

Value A Day A Month AYTD
EMBI+Rus Spread T 142.00 4.00 28.00 46.00
EMBI+ Spread T 220.00 9.00 34.00 51.00
ML High Yield Index ¢ 179.37 -0.50 -0.77 7.54
Russia 30 Price T 112.88 0.02 0.70 -0.34
Russia 30 Spread T 138 +2 +26 +44
Gazprom 13 Price T 1155/8 +0 +4/8 -41/8
Gazprom 13 Spread T 231 +5 +41 +124
UST 10y Yield L 4285 -0.02 -0.36 -0.42
BUND 10y Yield V4126 -0.03 -0.19 +0.18
UST10y/2y Spread T 81 +5 +29 +92
Mexico 33 Spread T 162 +4 +27 +21
Brazil 40 Spread 1 379 +4 +41 +35
Turkey 34 Spread T 270 +5 +28 +21
003 46014 ) 6.28 +0.03 -0.05 -0.11
Mocksa 39 J 6.30 -0.03 -0.23 -0.37
Mocobnactb 5 T 6.89 +0.02 -0.33 +0.34
la3npom 5 T 7.61 +0.31 +1.79 +1.49
LleHten 4 y 7.73 -0.04 -0.70 -0.05
Py6/$ U 24462 -0.035 -0.531 -1.849
$/EUR T 1468 +0.004 +0.057 +0.148
Py6./EUR T 35.903 +0.034 +0.646 +1.168
NDF 6 mec. U 24630 -0.010 -0.500 -1.640
RUR Overnight T 6.75 n/a n/a n/a
Kopcueta T 586.1 +48.30 -16.90 +13.20
[JenoauTsl B LB L 1018 -5.00 -75.10 -148.40
Canbpo onep. LIb T -11040 +29.50 -142.20 -103.60
RTS Index T 228815 +0.32% +6.83% +19.06%
Dow Jones Index L 13266.29 -0.25% -6.34% +6.44%
Nasdaq l  2696.00 -1.92% -3.85% +11.62%
3oroTo T 83359 +0.30% +12.97% +30.90%
Hedb Urals L 9042 -0.00 +0.21 +0.63
TRUST Bond Indices

TR A Day A Month AYTD

TRIP High Grade I 177.04 -0.06 1.27 5.97
TRIP Composite U 183.07 -0.01 1.27 6.67
TRIP OFZ L 167.90 0.00 0.89 5.55
TDI Russia T 164.88 0.06 1.16 4.41
TDI Ukraine o 161.21 -0.03 1.38 5.41
TDI Kazakhs L 136.07 -0.27 -0.71 291
TDI Banks T 15747 0.01 1.35 349
TDI Corp T 170.05 0.10 1.19 465

o [lybnukyetcs Toprosebiin 6anaHc CLUA 3a ceHTabpb

TRUST Dollar and Rouble Bond Indices

|—TRI+ Ofz — TRI+ Composite — TDI Russia
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KOHTAKTHAA NH®OPMALIUA
[lenapTameHT nccnesoBaHUi JONTOBbIX PbIHKOB JlenapTameHT TOpProBnm
TenedoH +7 (495) 608-22-78 Tenedon +7 (495) 647-25-95
dakc +7 (495) 647-23-85 daxke +7 (495) 647-28-77
E-mail research.debtmarkets@trust.ru E-mail sales@trust.ru
KpeauTHbIi aHanu3 +7 (495) 608-20-38
Anexceit [iémkuH, CFA Metp Tep-AsarecaH
BukTopusi KuGanbyeHko Ruutpuit Urymtos
e et Aupeit Muporos +7 (495) 647-25-97
EBrenun apunos
Crpatermyeckuit aHanm3 +7 (495) 608-20-24 Pomat MprxoAbKo +7 (495) 789-99-06
Magen Mukynes Angpeit LWypuHos +7 (495) 647-25-97
Anexcarpp LLypukos Cepreit Ocmauex
[ennc MNopbiBait .
[lenapTameHT KNUEHTCKOW TOProBny
JenapTamMeHT MaKpOIKOHOMMYECKOrO U KONNYECTBEHHOTO aHanu3a Mvotp Mbeka +7 (495) 647-25-95
Esrenwit Hapopumx +7 (495) 608-20-18 Wnbs ByukoBckuit 7 (495) 540-95-78
Tumyp Cemeros +7 (495) 608-20-39 BanewTvHa Cyxopykosa +7 (495) 647-25-90
APCGHVJW Kykaros Hatanus LWeiiko 7 (495) 647-28-39
Anpipeit ManbiLeHko Dhxysenne Ynkatennn +7 (495) 647-25-74
Briagumup BparuH CebactbeH ae Tonomec ae MpuHcak
Brinyckarowas rpynna +7 (495) 608-20-59 tOnms ToHkoHoroBa
TaTbsiHa AHppHeBcKas Pobepro MeuuumeHTn
CrugeH Konnuua DOenaptameHT PEMO 1 npon3BogHbIX UHCTPYMEHTOB
MeTp Makapos Haranbs Xpabposa +7 (495) 789-36-14
Bapsapa MoHomapéa +7 (495) 789-98-29
[enapTameHT uccnefoBaHWiA PbiHKa akLMM +7 (495) 789-36-19 [lenapTameHT KNMEHTCKOW TOProBNU aKLMAMU
AnekcaHgp Aky6os Esrenuit Laro A Mnecap +7 (495) 540-96-92
Omutpuin Ceprees Buranuii Banku CsetnaHa 'onoauHkuHa +7 (495) 647-98-72
Angpeit Knanko Tumyp Canuxos tOnus Metposa CrvieeH Jlauymtuc
Bnagumnp Cubmpsikos Hukonac Pobept A4 Yangpa
[enapTameHT TOProBNN aKLMAMM
Bnaaumup CnopbIHbMH +7 (495) 789-36-12
Anekceit LibipynbHuK Vnbs Tanales
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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 NOMHOMb!. [pedcmagneHHble UHGOPMaUUs U MHEHUS! He Bbinu cneyuasibHo nod2omoeneHs! Onisi KOHKPEMHOU onepayuu mobbix Mpembux Uy U He Nped 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
UHGhOPMAUUOHHBIX yeneli. Onucarue mo6ol KoMNaHUU Unu KOMNaHUl, Unu UX UeHHbIX Gymae, unu pbIHKoS, UU HanpaseHul pasgumus, 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 compydHuKku baHka u/unu cesidaHHble ¢ HUMU
CMOPOHLI Mo2ym enademsb AonsMU Kanumana KoMnaHull Unu 8bINoiHSmb 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 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, NexauyuMu 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 UHEECMOpamMu 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 ¢ (PUHaHCO8bIMU UHCMPYMEHMaMU (8Kmloyasi 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 UMU NOHOCMbI0 OMeevarwull 3a codepxaHue 0aHHO20 omyema, nodmeepxdaem, Ymo € OMHOWEHUU Kax0020 (hUHaHCOB020 UHCMPYMeHMma umu
amumeHrma, ynomsHymeIx € omyeme: (1) ece b 18 MHEHUSI oy €20 NUYHOE OMHOLWEHUE K OaHHbIM UeHHbIM Bymazam iU 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. bak 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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