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HABUTATOP OOJITOBOI'O PbIHKA

BAJIIOTHbIE OBJINIALUN

e  [loknag bepHaHke: OCHOBHbIE BEXU
e PbIHKM He NOHSINK Kak pearupoBaThb Ha BbICTyNeHne bepHaHke

e [lpemus ot YkpcubbaHka
PYBJIEBbLIE OBJIUTALLIUA

KNOYEBbIE MHOUKATOPDI

o [lepeoueHka NpogomxaeTcs
o OOGHOBMEHNE OPUEHTMPOB MO KOPOTKUM Bymaram

e AxumoHepbl Makpommpa noMormnu KoMnaHum NporTh ochepTy
MAKPO3KOHOMMKA N OEHEXHbIU PbIHOK

e [locnegHuit geHb nnatexelt no ECH B GlopxeT CTaBok AEHEXHOro
PbIHKA HE M3MEHNTT

AMUTEHTbI: COBbITUA U KOMMEHTAPUU

e HKHX, THT: otyetHocTb No MC®O 3a 2007 rop
e [a3npoM: MHBECTULMOHHbIE anNeTUTbI pacTyT
e Meuen: duHaHcoBbIe pesynbTathl 3a 1-1 kBapTan 2008 roga

e  Arpuka cobupaetcs kynutb 3A0 «CtaBpononbckuii Gpoinnep»
TOPIOBbIE UOEU

o [lokynaTb Gazprom 18 — CrMLLIKOM LUMPOKMIA CrIpes, Kak K CyBEPEHHON
KpMBOW, TaK 1 K Bbinycky Gazprom 16

o [lokynatb HCFB 11. OTnuuHbIN 3aWnTHBIA BbINyCK. [OXOAHOCTb K
nonyToparofoBoi oepTe He AoMmKHa npeBbiwaTth 9.75%

e [lokynatb RusAgr 18 npotue npopaxu RusAgr 17. Cnpen mexay
HWMM He JOITKeH npeBbiwatb 5 6n

e [lokynatb cybopanHupoBaHHbIM Bbinyck Transcapital 17. BoHg
cnuwkom gelwes. Lienb — 88% ot HomuHana

o [lokynatb Bbinyck SINEK 15/12. [locne noBbileHMst perTuHra
Pecnybnukn Tatapctad 1 CuHeka go BBB- arentcTBom Fitch cnpepa
Bbinycky Alrosa 14 6biTb He JOMKHO

o [lokynatb Promsvyaz 18, Bbinyck Topryetcs ¢ HeODOCHOBaHHOV
npemuen k Promsvyaz 12

o [lokynatb Alfa Bank Ukraine 10 — cnpeg k 6oHgam poccuiickoro
Anb@a-baHka crmwukom Wwupok

o [lokynate PBK BO-5. OpuH 13 Haubornee npuBrekaTenbHbIX
3aLUNTHBIX MHCTPYMEHTOB C JOXOAHOCTLIO 0kono 11.00%

o [lokynate MPCK Ypana-1. [pemus k THoMeHb3HepOro-2 He OMMKHA
npes.biwatb 10-20 6n

e [lokynatb MHN3-2. [locre npoxoxaeHns odepTbl AOXOAHOCTb
COOTBETCTBYET HOBLIM PbIHOYHBIM OPUEHTUPAM

e [lokynate Bbinyck Camapckas obnactb-5. Crnpeg k MocO6n-8,
porkeH cysutcst fo 30-50 6n

e [lokynatb Bbinyck Xenpgopunoteka-2. Cnpen 550 6nm k PX[
(MaTepUHCKOM KOMMaHWM) — Yepecyyp Benuk

e  [lokynaTb KOpOTKUE «3aLuTHbIE» Bbinyckn BBA-3  A®K Cuctema
CErogH4

Value A Day A Month AYTD
EMBI+Rus Spread 180.00 0.00 45.00 33.00
EMBI+ Spread T 31118 449 68.85 72.18
ML High Yield Index 181.73 0.00 0.00 453
Russia 30 Price T 11278 0.05 -0.28 -1.11
Russia 30 Spread T 176 +3 +46 +27
Gazprom 13 Price T 11038 +1/8 -15/8 -34/8
Gazprom 13 Spread T 388 +5 +101 +90
UST 10y Yield L 3.821 -0.04 -0.44 -0.20
BUND 10y Yield 4383 -0.01 -0.25 +0.08
UST10y/2y Spread T 148 +7 +25 +50
Mexico 33 Spread T 249 +6 +67 +54
Brazil 40 Spread 1 439 +3 +53 +34
Turkey 34 Spread T 434 +8 +60 +135
003 46014 J 6.23 -0.01 -0.06 -0.02
Mocksa 39 ) 7.52 +0.10 +0.89 +1.00
Mocobnactb 5 y 8.06 -0.25 +0.38 +1.03
la3npom 5 T 7.61 +0.31 +1.79 +1.49
LleHten 4 1 8.95 +0.03 +0.83 +1.14
Py6/$ T 23.164 +0.025 -0.621 -1.399
$/EUR y 1.591 -0.001 +0.053 +0.132
Py6./EUR T  36.864 +0.010 +0.280 +1.021
NDF 6 mec. T 23.364 +0.061 -0.617 -1.346
RUR Overnight T 325 n/a n/a n/a
Kopcueta 2 5911 -21.80 -85.60 -73.00
[JenoauTsl B LB d 466 -9.20 +316.30 -49.60
Canbpo onep. LIb y 123.6 -18.10 +92.10 +46.00
RTS Index L 217422 -1.53% -1.74% -5.08%
Dow Jones Index L 10962.54 -0.84% -10.93% -17.36%
Nasdaq T 221571 +0.13% -9.73% -16.46%
3onoto 971.25 - +11.44% +16.50%
Hedb Urals L 135.06 -0.03 +0.05 +0.48
TRUST Bond Indices

TR A Day A Month AYTD

TRIP High Grade T 182.16 0.08 -0.34 1.97
TRIP Composite T 183.88 0.00 0.00 0.07
TRIP OFZ L 17262 -0.03 0.31 1.24
TDI Russia T 170.11 0.07 -0.31 70.11
TDI Ukraine v 161.90 -0.19 -1.45 61.90
TDI Kazakhs T 14347 0.00 -0.55 43.47
TDI Banks T 164.56 0.07 -0.31 64.56
TDI Corp T 17140 0.08 -1.02 71.40

e  Cocroutcs pasmeLyeHune obnuraumin M-UHgyctpus-2

TRUST Dollar and Rouble Bond Indices
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KOHTAKTHAS1 UHGOPMALINA
[lenapTameHT nccnesoBaHUi JONTOBbIX PbIHKOB [lenapTameHT ToproBnu
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
K 7 +7 (495) 608-20-38
Aoeroot D, CFA (499) Awgpeit Miporos +7 (495) 647-25-97
Makcum EMp}OKOP: PomaH Mpuxogbko +7 (495) 789-99-06
Hukonait MuHko [lenapTamMeHT KIIMEHTCKOI TOProBnu
TatbsiHa [IHenpoBckast Wnbst ByukoBckuit +7 (495) 540-95-78
HOpuir TynnHoB BanentuHa Cyxopykosa +7 (495) 647-25-90
CTpaTernyeckuii aHanms +7 (495) 608-20-24 Aripe Monskos +7 (495) 789-36-22

CebacrbeH ae Tonomec ae MpuHcak
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Esreuit HagopwuH +7 (495) 608-20-18 Bapsapa MoHomapésa +7 (495) 789-98-29
Tumyp CemeHoB +7 (495) 608-20-39 [lenapTamMeHT KNUEHTCKO TOProOBNM aKLMAMM
Apcenmit KykaHos CseTnaHa lonoauHkiHa +7 (495) 647-98-72
AHppeit ManbiLweHko Apnawm BpuHknu-CaHbepr +7 (495) 540-69-84
Bobinyckatowas rpynna +7 (495) 608-20-59 ﬂ” an,qp; +7(495) 789-36-12
TatbsHa AHOpueBcKas fOROBUK FOLue
MMetp Makapos
KaponaiH Meccekap
[enapTameHT nccnesoBaHUi PbIHKa aKLMN +7 (495) 789-36-19 [lenapTameHT TOProBNM aKLMAMM
Anekcanap Akybos IOmutpuin Ceprees Bragumup CnopbIHbUH +7 (495) 789-36-12
Angpei Knanko Burtanuin bankun Wnbs Tanawes
Bnagumup Cubupsikos Tumyp Canuxos
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Hacmoswuii omyem He sensiemcs npednoxeHueM Uy npocsBol Kynums unu npodame Kakue-ubo UeHHble Bymazu Unu cessakHble ¢ HUMU (DUHAHCOBbIE UHCMPYMEHMbI UG NPUKSME ydacmue 8 KakoU-Iubo cmpameauu mopaoenu.
Xoms uHGpOPMayUsi U MHEHUS], UTOXEHHbIE 8 HACMOSAWEM OmYeme, 8NIFIOMCS, HaCKObKO HaM U3BECMHO, 86PHbIMU Ha damy omyema, Mbi He npedocmasssieM NPsIMO 02080PEHHBIX UTU NOOPa3yMesaeMbix aapaHmuu U 3aKmIYeHull
OMHOCUMENLHO UX MOYHOCMU Unu NOHOMb!. [pedcmagneHHble UHGOPMaUUs U MHEHUS He Bbinu cneyuasibHo nod2omoeneHs! Onisi KOHKPeMHOU onepayuu mobbix Mpembux Uy U He Npet 0 i aHanu3 KoHKpemHoli
cumyayuu, croxuswelcs y mpembux nuy. Mbi MOXeM USMeHUMb c80e MHeHue 8 00HOCMOpOHHeM nopsadke 6e3 obs3amenbcmea cneyuasnbHo yeedoMsMb K020-Ub0 O MaKuX USMEHEHUSX. MHopMauyus U 3aKmodeHUs, USITOXeHHbIe 8
HacmosiuemM omyeme, He 3aMEHsIOM HE3aBUCUMYIO OUEHKY UHBECMULUOHHBIX nompebHocmel u yenell Kakoeo-nubo nuya. MHeHusi, ebipaxeHHble 8 0aHHOM omyeme, MO2ym OMAUYambCs WU NPOMUBOPEYUMb MHEHUSIM Opyeux
nodpasdeneruli AKb6 «TPACT» («baHK») 8 pesysibmame UCNoNb308aHUS PasHbIX OUEHOK U Kpumepues, a makxe npoeedeHust aHanusa uHopmayuu Onsi pasHbix uened. [aHHbil OOKYMEHM MOXem ucnofb308amsCsi mosbko Onst
UHGhopMaUUOHHIX yenell. Onucanue moboi KOMNaHUU Unu KOMNaHUl, unu ux ueHHbIx 6ymae, unu PbIHKOS, UNU HanpasiieHull paseumus, ynoMsHymbIx 8 0aHHOM om4eme, He npednonazaom NOMHOMbI UX ONUCaHUsi. YmeepxdeHus
OMHOCUMENbHO NPOWMbIX Pe3ynbmamos He obs3amenbHo ceudemenscmayiom o 6ydyusux pesynbmamax. bakk U ces3aHHbIe C HUM CMOPOHbI, AOMKHOCMHbIE U, dupeKmopa u/unu compyOHUKU baHka u/unu ces3aHHbIe ¢ 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 UG HaMepesambCs 8bINOMHAMbL Mmakue ycryeu e 6ydywem (C y4emom eHympeHHux npouedyp baHka no usbexaHuio KOHIUKMOS UHMEPecos). baHk U ces3aHHble C HUM CMOPOHbI Mo2ym Oelicmeosamb Unu yxe
deticmeoeanu Kak Qunepbl ¢ UeHHbIMU Gymazamu unu Opyeumu (hUHaHCOBBIMU UHCMPYMEHMaMLU, ykasaHHbIMU & OaHHOM om4eme, Unu UeHHbIMU GyMazamu, NexauyuMu 8 0CHO8e MaKux (hUHaHCOBbIX UHCMPYMEHMO8 MU Ces3aHHbIMU C
bille HHbIMU UeHHbIMU ) Kpome mozo, baHKk Moxem umemb UMU yxXe UMEN 83aUMOOMHOWEHUS, MU Moxem npeoc unu yxe npeoc (huHaHCOBbIE yCrTy2u ynoMsHYMbIM KOMNaHUSIM (8KIodast
UHBECMULUOHHBIE GaHKoBCKUe ycryau, (hoHO08bIl PbiHOK U npodee). CompydHuku baHka unu cessaHHble ¢ HUM CMOPOHbI MO2ym umu moenu 6bimb makxke compyOHukaMu unu Oupekmopamu ynoMsHymbiX KoMnaHul (¢ ydemom
8HympeHHux npouedyp baHka no usbexaHuro KOH(IUKMos uHmepecos). B barke pa3pabomatbi U 8HEOPEHbI Cf Hble npouedypbI, np: YIOUUEe HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CTyXeBHOU UHGOpMayuU, a makxe
BO3HUKHOBEHUIO KOH(bIIUKMa UHMepecos  Csiau C O baHKkoM KOH OHHBIX U Opy2uX ycrye Ha (PUHaHCOBOM pbiHKe. baHk U Cesi3aHHble ¢ HUM CMOPOHbI He Bepym Ha cebs 0CMb, B03H! ) U3
1cnonb308aHUst 060l UHGOPMAUUU MU 3aKITKYEHUL, USOXEHHbIX 8 Hacmosuem omdeme. L{umuposaHue unu ucnonb3osarue ecell unu Yacmu UHGhopmayuu, codepxatyelics 8 Hacmosuem omyeme, donyckaemcsi MOMbKO ¢ NPSIMO
02080PEHHO20 pa3pelieHus bawka. Hacmoswul omyem moxem Gbimb UCNONB308aH UHEECMOpamMu Ha meppumopuu Poccuu ¢ yyemom Oelicmeyrowieeo 3akoHodamenscmea P®. MHocmpakHble UHBECMOpbI (8KIHOYas, HO He
ozpaHudusasice: LLieetiyapus, Koponescmeo Hudepnardos, epmanusi, Mmanusi, ®panyus, Liseyus, aHus, Ascmpusi) Mozym ucnob308ams Hacmoswuli 0omyem mobKo, ECIIU OHU ABMSIOMCS UHCMUMYYUOHaIbHbIMU UH8ECMOopamu no
3aKkoHodamenbcmey cmpaHb! peaucmpayuu. Hacmoswul omyem nodzomosneH baHkoM, Komopbiii He 3apesucmpuposaH 8 kayecmee Gpokepa-Ounepa ynoMHOMOYEHHBIM 0P2aHOM NO peaucmpayuu (huHaHcosbIx opeaHusayuli CLUA,
pacnpocmpaHsemcs koHmpazermam barka & CLUA u npedHasHayaemes mofbKo dnsi IMux 1L, KOmopble nodmeepxdatom, Ymo OHU ABNSIOMCS OCHOBHBIMU UHCMUMYUUOHambHbIMU UHeecmopamu CLUA, kak 3mo onpedenero e lpasune
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 yNoHOMOYEHHbIM 0P2aHOM N0 pesucMpauUL (UHaHCOBbIX opearu3ayuli Benukobpumaruu, u pacnpocmp KOHMP bBarika 8 BenukobpumaHuu, He SeNIAIoULUMCS YaCMHbIMU UHBECMOpamu.

KaxObili aHanumuk [enapmamerma uccriedosaHull 00/1208bIX PbIHKOB, YaCMUYHO UMU NOHOCMbI0 OMeevarwull 3a codepxaHue 0aHHO20 omyema, nodmeepxdaem, Ymo € OMHOWEHUU Kax0020 (hUHaHCOB020 UHCMPYMeHma 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 NPOBodUM ONepauul C (hUHaHCOBBIMU UHCMPYMEHMAaMU KoMnaKull, aHanus OesmesibHOCMU KOMopbIX OH ocywiecmensiem. bark He Hecem Hukakoll omeemcmeeHHocmu 3a
ucnonb308aHue Kem-nubo UHHOPMaUUU, OCHOBAHHOU Ha MHEHUU aHanumuka Jenapmamerma uccredogaHul d0M208bIX PbIHKO8 8 OMHOWEHUU KaK020-MUBO (hUHAHCO8020 UHCMPYMeHMa.
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