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sl HABUIATOP JOITOBOTO PbIHKA

BAJIIOTHBIE OBJTUIrALIUA

. HoBas BonHa 6erctea B ka4ecTBo

KNOYEBbIE MHOUKATOPDI

Value A Day A Month AYTD

e Poccuitckuit pbIHOK: CNPOC Ha KOpropaTUBKA COXPaHAETCS! EMBI+Rus Spread T 171.00 6.00 24.00 24.00
: EMBI+ Spread T 273.00 10.00 34.00 34.00
PYBNEBbIE OBJTUIALIUA ML High Yield Index 4 174.32 -0.20 -2.88 -2.88
o  PasmeueHne AMXKK - nyyiumin ncxog ns BO3MOXHbIX Russ!a 30 Price Tooe 0.20 142 142
Russia 30 Spread T 172 +5 +24 +24
e  Eule xopolume HoBocTu oT LIB? Gazprom 13 Price T 115608 +2/8 +17/8 +17/8
e AKTUBHOCTb pblHKa py6rieBbIX 0BNMraLyil BHOBb CHIU3MNACh Gazprom 13 Spread 1 323 +2 +25 +25
UST 10y Yield L 3595 -0.07 -0.43 -0.43
e Wpev Bo BTOPOM 3Lu€mNOHE BUND 10y Yield V393 -0.09 -0.37 -0.37
’ . UST10y/2y Spread 150 - +52 +52
MAKPO3KOHOMWKA U AEHEXHbIU PbIHOK Mexico 33 Spread 253 +6 +58 +58
e B LGNOM YSTBET POLLIEN POBHO Brazil 40 Spread T 442 +7 +38 +38
Turkey 34 Spread 345 +7 +45 +45
e  CornacHo otuety ®CI'C, poct BBI 8 2007 rogy goctur 8.1% 003 46014 L 623 -0.01 -0.06 -0.02
: Mockea 39 6.71 +0.06 +0.23 +0.19
OMUTEHTBI: COBbITUA U KOMMEHTAPUU Moco6nacts 5 L 690 -0.02 -0.07 -0.13
e YPCA BaHk npuBnekaeT (puHaHcupoBaHue ot IFC [la:HnTZZMf I ;g; +8§; :;Zg :;:i
e  BaHnk Pycckuit CtaHgapT: nTorv 1 nnaxbl PY6/$ T 24435 +0.029 -0.128 -0.128
$/EUR o 1486 0.000 +0.027 +0.027
*  SosCen coxpanineT uhTepec k POCBAHKY Py6./EUR T 36315 +0.046 +0.472 +0.472
o  THK-BP npognunu nuueHsuio NDF 6 mec. T 24670 +0.070 -0.040 -0.040
e TK EBpocepsuc - NpeaBapuTesbHble pesyrbTarhl 3a 2007 rog RUR Overnight T 2% n/a n/a na
Kopcueta U 5449 -15.90 -119.20 -119.20
. HOpVIJ'IbCKVII7I HUKEb: NPON3BOACTBEHHbIE UTOTU NenoanTbi B LIB 1 286.4 +23.00 -229.20 -229.20
) Canbpo onep. LIb y 16 -13.90 -61.60 -61.60
TOPrOBbIE UOEU RTS Index U 190697  376%  16.74%  -16.74%
o Tokynats Russia 30, Transneft 12, Sberbank 13, | DOwJonesIndex T 12650.36 +1'67z/° '4'63:/" '4'6324’
HexemxMpOBaHHbLIA NMOHr B NIMKBUAHBLIX MHCTPYMEHTaX Haunyywas 2:,?2?2 I 2932859;;6 +; ;j O/A’ ;31'857{‘)’/ +'f1'8§7{]°/
» =U. 0 B 0 . (]
cTpaTerusi B YCOBMSIX arpeCCUBHOTO CHIKEHUS cTaBku GPC Hedbrs Urals L o0cs 0,00 001 001

e [lokynatb obnuraumm kasaxckoro 6aHka LleHTpkpeaut. Kopemckuii ]
GaHk Kookmin cobupaetcs kynutb 30% B Kanurane Garka. | 1RUST Bond Indices

Cnpaseanuebin cnpeq k ATF — 100-1506n. R ADay ANonth _AYTD
e [lokynatb espoobnuraumm TNK 17 n TNK 18. Cnpen k kpusoit | TRIP High Grade T 17942 0.03 0.57 044
NIYKOWMa He gomkeH npesbiwwats 30-50 6n TRIP Composite T 18388 0.00 0.00 0.07

TRIP OFZ T 171.26 0.07 0.63 0.44
e [lokynatb camble He,EI,OOLl,eHeHHbIGVGyMaFVI M3 Crucka VHCTPYMEHTOB, | o T 16850 010 130 5850
KOTOpbIE €elle He BOLM, HO ckopo BongyT B cnucok PEMO LB: FOTK-4, TDI Ukraine r 16329 049 124 63.29
IOTK-5, MOJCK, OrK 5, MNA AUXK, I'MB-NnoTteka TDI Kazakhs + 14035 091 285 4035
o [lokynatb obnuraumm F'C Cyxoro, MNMM3 u CartypH-3: noteHuman | TDIBanks T 16047 0.07 1.64 60.47
cyxeHus cnpefos k OP3 B pesynbTate pehopmMupoBaHns oTpacim — He | TDI Corp T 17139 0.06 0.64 71.39

vetiee 100 6n. Opuertup - kpnsas Vpiyra TRUST Dollar and Rouble Bond Indices

e [lokynatb TpaHcmaw-2 npu cnpege k PXO-5 Ha yposHe 240 6n:
noTeHywman cyxeHus k kpueon PXX[ He meree 100 6n \—TRI+ Ofz —TRI+ Composite — TDI Russia\

e Ha HOBOCTM O BXOXOeHWW X5 B kanuTtan cetu Kapycenb nokynatb
Kapycenb-1 npu cnpege k X5 Ha ypoBHe 85 6n, moTeHUmMan CyxeHus He
MeHee 30 On

=100

o [okynatb HK Anbsic — 1 (YTP 10.50%) Ha HoBocTM 06 0bbeanHeHnm ¢
West Siberian Resources: noTeHuman CHUXeHUs [OXOBHOCTU He MeHee 50 6n

o [lokynatb Oukewn - 1 (YTM 13.23%) Ha HOBOCTM O MPUXOAE HOBOTO
aKuMoHepa, a Takke Ha  (hOHe  YNyylWeHus  nokasaTenen
kpeauTocnocobHocTH
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KOHTAKTHAA NH®OPMALUA

[enapTameHT uccnegoBaHMii AONTOBbLIX PbIHKOB [lenapTameHT ToproBnu

TenecoH +7 (495) 608-22-78 TenedoH +7 (495) 647-25-95
dakc +7 (495) 647-23-85 dakc +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

BukTopus KubanbyeHko Amutpuit UrymHos

CraHucnaB boxeHko

Mapuka BriaceHko AH,qpePluMMpOHOB +7 (495) 647-25-97
EBrenun apunos
Crpaternyeckuin aHanus +7 (495) 608-20-24 Angpeit LWypuHos +7 (495) 647-25-97
Magen Mukynes Cepreit Ocmavex
Anekcangp LLypukos .
Dexuc Mopsisai [enapTameHT KNUEHTCKOI TOProBnu
Muotp Mbeka +7 (495) 647-25-95
[lenapTameHT MakpO3KOHOMUYECKOTO M KONNYECTBEHHOTO aHanu3a Wrbst By4KoBCKWiA +7 (495) 540-95-78
EBrennit Hagopuumx +7 (495) 608-20-18 BanenTura Cyxopykosa +7 (495) 647-25-90
Tumyp Cemeros +7 (495) 608-20-39 Hatanus Leitko +7 (495) 647-28-39
APCGHVJW Kykaros [Ihxysenne Yukatennm +7 (495) 647-25-74
AHgpeit ManbilweHko CebactbeH ae Tonomec ae MpuHcak
Bnapumup bparvx tOnms ToHKoHOroBa
Buinyckalowas rpynna +7 (495) 608-20-59 PoBepTo MeyynmenTy
Onbra YBaposa HOenaptameHT PEMO 1 npou3BogHbIX MHCTPYMEHTOB
CrugeH Konnuua Haranbst Xpabposa +7 (495) 789-36-14
MeTp Makapos Bapsapa Moxomapésa +7 (495) 789-98-29
KaponaiH Meccekap
[enapTameHT nccnesoBaHUi PbIHKa aKLMN +7 (495) 789-36-19 [lenapTameHT KNUEHTCKOW TOPrOBNMN aKLMAMM
Anekcanap Akybos IOmutpuin Ceprees AH Mnecap +7 (495) 540-96-92
AHgpeit Knanko Butanuii Bankux CsetnaHa 'onoanHkmHa +7 (495) 647-98-72
Bnagumup Cubupsikos Omutpunin Anmakaes tOnms MeTposa CruBeH Mauutnc
Tumyp Canuxos Huikonac Pobept £AH Yangpa
[enapTameHT TOProBnM aKLMAMM
Bnagumup CnopbiHbMH +7 (495) 789-36-12
Anekceit LibipynbHuk Wnbs Tanawes

REUTERS: TRUST BLOOMBERG: TIBM
TRUSTBND/RURT 093

TRUSTBND/RUR2  Cy6cbenepanbHble obnuravmum TIBM11. Pybnesble kopriopaTuHble obnvrawum
TRUSTBND/RUR3  TenekoMMyHuKaLOHHble 0bnuraumum TIBM12. CysepeHHbiit gonr u OBB3
TRUSTBND/RUR4  KopnopaTuBHble eBpoobnuraumm TIBM13. KopnopaTuBHbIit BHELIHWIA SONT
TRUSTBND/RUR5  KopnopaTuBHble eBpoobnuraumum TIBM4. MakpoaKoHOMYKa 1 AEHEXKHBIN PbIHOK
TRUSTBND/EUR1  CyBepeHHble 1 cybdeaepanbHble eBpoobnuramm TIBM2. HaBuratop AonroBoro pbiHka
TRUSTBND/EUR2  KopnopaTuBHble eBpoobnuravuy (HedTb 1 ras, Tenekom) TIBM3. AHanus amuTeHTOB

TRUSTBND/EUR3  KopnopaTueHble €Bpoobnuraumui (MPOMbILLAIEHHOCTb)
TRUSTBND/EUR4  KopnopaTueHble eBpoobnuraLim (6aHku 1 uHaHChI)
TRUSTBND/EURS  KopnopaTueHble eBpoobnuraLim (6aHku 1 uHaHChI)
TRUSTBND/EUR6  KopnopaTueHble eBpoobnuravim (6aHku 1 uHaHChI)
TRUSTBND/RF30  Russia 30

WEB: http://www.trust.ru

Hacmoswjuii omdem He sgnsemcs npednoxexuem unu npoc6oli Kynums unu npodams Kakue-nubo UeHHble bymazu unu cessaHHbie ¢ HUMU (PUHaHCOBbIE UHCMPYMEHMbI NUGO NPUHAMB yyacmue 8 Kakol-nubo cmpameauu mopaosnu.
Xoms UHGpopMaUUS U MHEHUS, U3NIOXEHHbIE 8 HaCMOSLUEM Omyeme, SBMAIMCA, HACKONIbKO HaM U3BECITHO, 8EPHbIMU Ha damy omyema, Mbl He NpedocmasnaeM NPAMO 02080PEHHbIX LU NOOPa3YME8aEMbIX 2apaHMULl LU 3aKIoYeHul
OMHOCUMEIBHO UX MOYHOCMU UTU nOMHOMb . [pedcmasiieHHble UHOPMaLUs U MHEHUS He Bbinu cneyuarnbHo nod2omoesieHs! Onisi KOHKPemHoU onepauuu iobbix MpembUX MUy U He npec a 1li @Hanu3 KOHK| U
cumyayuu, crioxuswelics y mpembux auu. Mbi MOXeM USMeHUMb c8oe MHeHue 8 00HOCMOopoHHeM nopsdke 6e3 obs3amenbcmea cneyuarnbHo yeedoMrsMb K020-Ub0 O MaKuX USMEHEHUSIX. MHhopMauus U 3aKiliodeHUs), USTOXEHHbIe 8
HacmosweM omdeme, He 3aMEHSIOM HE3aBUCUMYI0 OUEHKY UHBECMULUOHHbIX nompeBHocmell u yenel kako2o-nubo nuua. MHeHus, ebipaxeHHble 8 OaHHOM omuyeme, MO2ym OMAUYambCs UMU NPOMUBOPEYUMb MHEHUAM Opyaux
nodpasdeneHuli AKb «TPACT» («baHk») 8 pe3ynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [aHHbil OOKyMEHm MOoXem UCnofib308ambCsi MOMbKo O
UHGhOpMaULOHHBIX yenell. OnucaHue 6ol KOMNaHUU Unu KOMNaHul, Unu ux UeHHbIX ByMae, unu pbIHKOe, Unu HanpaseHul passumus, ynoMsHymbIx 8 0aHHOM omyeme, He npednonacalom NOMHOMbI UX ONuCaHUsi. YmeepxoeHus
OMHOCUMENIbHO NPOWMbIX Pe3ynibmamos He obsi3amensHo ceudemenscmeyiom o GyOyuiux pesynbmamax. baHk u cessaHHble C HUM CMOPOHbI, OOMKHOCMHbIe nuya, dupekmopa u/umu compyOHuKu baHka u/unu cessaHHble ¢ HUMU
CMOpOHb! Mo2ym enadems QoMU Kanumaia KoMnaHull U 8bInofHame yciyau st 00HOU unu 6ombuwe2o Yucna KoMnaHull, ynoMsHymbIX 8 Hacmosiuem omyeme, u/unu Hamepesalomes npuobpecmu makue donu kanumana u/unu
8bINOMHAMb NUGO HaMepesambCsi 8bINOMHAMb Makue ycnyeu e Bydywem (¢ y4emom eHympeHHUX npouedyp baHka no u3bexaHuro KOHGIUKMOs UHMePEecos). baHk u cesi3aHHble ¢ HUM CMOPOHbI Mo2ym delicmeogamb UMU yxe
Oelicmeosanu Kak Ounepb! ¢ UeHHbIMU Bymazamu Uy Opyaumu (huHaHCOBbIMU UHCMPYMEHMamMU, yka3aHHbIMU 8 OaHHOM Omyeme, U UeHHbIMU ByMazamu, flexalyumu 8 0CHOBe MakuxX (OUHaHCOBbIX UHCMPYMEHMOS UMU CeA3aHHBIMU C
8bluLe {HbIMU UEHHBIMU ) Kpome mozo, baHk Moxem umemb UMU yXe UMeN 83aUMOOMHOWEHUS, UMu Moxem npedocmasname unu yxe npedocmasnsn (hUHaHCO8ble yCryau YNnOMSHYMbIM KOMNAHUsSM (8Krkoyast
UHBECMUYUOHHbIE BaHKo8CKUE ycryeu, (hoHA08bIU PbIHOK U npoyee). CompydHuku bakka unu ces3aHHble C HUM CMOPOHbI MO2ym unu Mo2nu 6bimb makxe compyOHukamu unu OUpeKmopaMmu ynoMsHYmbIX KoMnauul (¢ ydemom
8HympeHHux npouedyp baHka no usbexaHuk KOHGIUKMO8 UHMepecos). B baHke paspabomatbi U 8HeOpeHb! cneyuanbHbie npoyedypb, NPENSMCMBYHoUiUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CryXeBHOU UH(hOpMayUU, a makxe
8O03HUKHOBEHUIO KOH(PIUKMa UHMEPECO8 8 C8A3U C OKa3aHueM BaHKOM KOHCYMbMauUOHHbIX U Opyaux ycrye Ha (hUHaHCOBOM DbIHKE. baHk U ces3aHHble C HUM CMOPOHbI He Gepym Ha cebs ¢ HHOCMb, 80; yio U3
ucnonb308aHust oGOl UHGOPMAUUU UMU 3aKITIYEHUL, USOXEHHbIX 8 Hacmosiuiem omyeme. LjumupogaHue unu ucnosis308aHue ecell Unu Yacmu UHGhopMayuu, codepxatyelicsi 8 Hacmosiuem omyeme, donyckaemcsi MOMbko ¢ NPSIMO
02080peHHO20 paspeleHusi barka. Hacmoswuli omyem moxem bbimb UCNONb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ yyemom delicmsyiowe2o 3akoHo0amenbcmea P®. VHocmpaHHble UHEECMOpbI (8Kiioyas, HO He
oepaHuy4usasics: LLisetiyapus, Koponescmeo Hudepnardos, [epmaHus, Mmanus, ®panyus, Lseyus, faHus, Aecmpus) Mozym ucnomb308ams HaCMoAWUL omyem mobKo, eCiu OHU 7 UHCI HalbHbIMU UHBECMOpamMu No
3akoHodamenbcmey cmpab! pesucmpayuu. Hacmoswuli omdyem nodzomosreH baHKkom, KomopbIli He 3apeaucmpuposaH 8 kadecmee 6pokepa-Ouniepa ynomHOMOYEHHbIM Op2aHoOM Nno peaucmpayuu huHaHcosbIx opaaHusayull CLUA,
pacnpocmpaHsemcst koHmpazeHmam baHka e CLUA u npedHa3Hayaemcs mosnibko 0N SMuUX U, Komopble Nodmeepxdarom, Ymo OHU SBNSIMCS OCHOBHLIMU UHCMUMYYUOHaNbHbIMU uHeecmopamu CLUA, kak smo onpedeneHo e lMpasune
15a-16 3akona CLUA o ueHHbix bymaeax om 1934 200a, u noHUMalM U NPUHUMAIOM 8CE PUCKU, CBA3aHHbIe C ONepayusMU ¢ GPUHaHCOBbIMU UHCMpyMEHmamu (8Kmioyas ueHHble Bymazu). Hacmosawuii omyem nodeomosneH baxkom,
KOmOPpAIli He 3apeaucmpuposaH ynoIHOMOYEHHbIM 0P2aHOM NO pesucMpayuL GUHaHCO8bIX opeaHu3ayuli Berukooy IU, U pacnpocmp Ke barka 8 BenukobpumaHuu, He SeMAIoUUMCS YaCMHbIMU UHBECMOpamu.

Kaxobiii aHanumuk [enapmameHma uccnedosaHuli 0onmeosbIx PbIHKO8, YaCMUYHO MU NOSTHOCMbIO omeevarowull 3a codepxaHue 0aHHo20 omyema, nodmeepxdaem, Ymo 8 OMHOWEHUU Kaxd020 (hUHAHCOBO20 UHCMPYMeHma umu
IMUMeHma, ynoMsHymbIx 8 omyeme: (1) ece eblf 16 MHEHUSI omy €20 JIUYHOE OMHOLLEHUE K OaHHBIM UeHHbIM GyMazam unu SMumeHman; (2) e20 803HagpaxdeHue HanNPAMYKO UL KOCBEHHO HE C8A3aHO C PeKOMEHOAUUSMU
unu GBMﬁdaMU, 8blpaXeHHbIM 8 om4yeme, U (3) OH He nposodum onepayuu ¢ lpuHaHCOSbIMll UHCMpymeHmamu KOMnaHul, aHanu3 dessmenbHOCMU KOmMOpbIX OH ocywecmendaem. BaHk He Hecem Hukakoli omeemcmeeHHoCmU 3a
UCNOIb308aHUE KEM-UBO UHGOPMALUU, OCHOBAHHOU Ha MHeHUU aHanumuka [Jenapmamenma uccredogarull 00M1208bIX PbIHKOB 8 OMHOWEHUU KaKo20-TUBO (hUHAHCO8020 UHCMPYMEHMA.
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