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HABUTATOP OOJITOBOI'O PbIHKA

BAJIIOTHbIE OBJINIALUN

e Payrolls Bbi3Banu pacnpopaxy Ha pbiHke Treasuries, CTaBku MOryT
ele nogpactu

e EM nosuTuBHO pearmpyioT Ha aMepUKaHCKylo CTaTUCTUKY

e Poccuitckme eBpobOHAbI MOCMe HOBOCTEM Yynanu, [fanbHeiilee
CHUXEHNEe MOXHO MCnonb3oBaTtb ANA NOKYMNOK

PYBJIEBbIE OBJIUTALIUN

KNOYEBbIE MHOUKATOPDI

o  Pybnesble gonru cTabunbHbl, HEB3MPAs HU Ha YTO
o O6nurauyum UpkyT-3 HaumHatoT ToproBaThes B A1
o  Tekywas Hepens obeLaeT ObiTb JOBOMBHO CMOKOAHOM

MAKPO3KOHOMMWKA N OEHEXHbIW PbIHOK

e B npowepauwyl natHALY 06beMbl pedUHaAHCMPOBAHUS CO CTOPOHBI
LB coctaunm RUR36.7 mnpg.

e  CTaBKu AEHEXHOrO pblHKa OCTaBaliMCb BbICOKUMU

OMUTEHTbI: COBbITUA W KOMMEHTAPUU

e [luken nybnunkyet otyetHoctb o MC®O 3a 2005 r. u gaHHble 3a
9 mec. 2006 .

e  OuHaHcbl CobogHoro Cokona 3a 9 mec. 2006 r.: gonr ctaburneH,
peHTa6eJ'IbHOCTb yBenuyneaeTca

e S&P wu3meHuno nporHo3 penTuHra MockoBckoii 0bnactM  Ha
«03MTMBHBINY

TOPIroBbIE UOEWN

o [lokynatb KazanOrgSintez 11: cnpaseanusbin cnpef k NKNH15
coctasnset okono 50 6n

o [lokynatb Sibacadem 11 - 370T CyBOpPAMHWNPOBAHHbINA  3aiM
TOPryeTcs CrMIIKOM «Jarneko» OT OCHOBHOM KpuBOW. Ha Haw B3rnsg,
cnpaseanuebin cnipeg k Sibacadem 09 He npesbiwaeT 150 6n

o [lokynatb «anuHHblex» Bbinycku BTA 14 1 BTA 15. lMpemus k kpueoi
KKB oueHb Benvika. [MoTeHuuan cHmkeHns goxogHoctu — 20-25 6n

o [lokynatb eBpoobnuraymm TMK09. Bbinyck pasmellieH co
3HAUMTENbHON Mpemueit M UMeEeT MOTeHUMan COKpalleHus cnpefa K
6oHpam Evraz 09 n Severstal 09 50-70 6n

o [lokynatb Camapckyo 06n.-3 - u3bbiTouHas npemus K
Moco6nacTu-6 1 Camapckoii 06n.-2 cocTaenseT nopsigka 20 on

o [lokynatb PCXB-2, BanioTHas npemus Ha yposHe 150 6n crviukom
wwpoka. MoTeHuman cyxenus — 50-80 6n

o [lokynatb Bbinyckn KOTK (cpegn MPK), TOM-KHUTA, Koneiika-2 B
PO3HULE, B MPOMbILLNEHHOCTU — UpKyT-3

e [lokynatb Bbinyckn MOWA, MWA u Mocobnrasa (cTpaTernyecku
BaXHble «1o4ki» Mocksbl 1 Moc.obnacTw). Mo MOWA odhepta Moc.obnactu

CErogHA

Value A Day A Month AYTD
EMBI+Rus Spread 109 - -1 -5
EMBI+ Spread J 185 -7 -25 -54
ML High Yield Index ~ *  167.38 +0.16 +2.63 -349.50
Russia 30 Price L 1116/8 -1/8 +1/8 -11/8
Russia 30 Spread T 11 +4 -1 -4
Gazprom 13 Price L 1184/8 -1/8 +1/8 -23/8
Gazprom 13 Spread T 139 +5 -9 -26
UST 10y Yield L 4695 -0.02 -0.00 +0.30
BUND 10y Yield T 3788 +0.01 +0.04 +0.46
UST10y/2y Spread -11 - -7 -10
Mexico 33 Spread T 151 +4 -1 -19
Brazil 40 Spread T 351 +1 -7 -52
Turkey 34 Spread T 273 +2 -17 -3
003 46014 ) 6.46 +0.01 0.00 -0.20
Mocksa 39 T 6.77 - -0.02 +0.04
Mocobnactb 5 T 6.83 +0.01 +0.04 +0.22
la3npom 5 T 5.59 -3.16 -0.17 -0.91
LleHten 4 1 6.83 +0.01 +0.04 +0.22
Py6/$ 26.738 0.000 -0.155 -2.004
$/EUR 1 1.272 +0.001 +0.012 +0.090
Py6./EUR T 34.019 +0.008 +0.132 +0.038
NDF 6 mec. 26.710 - -0.040 -2.130
RUR Overnight T 4.00 n/a n/a n/a
Kopcueta L 32520 -7.00 -10.50 -161.20
[JenoauTsl B LB T 6270 +3.40 -102.80 -28.70
Canbpo on-i LIb T -26.40 n/a n/a n/a
RTS Index T 164148 +0.75% +7.80% +37.90%
Dow Jones Index T 12105.55 +1.00% +2.15% +11.60%
Nasdaq T 2365.95 +1.51% +2.87% +5.45%
3onoto I 623.20 -4.20 +49.10 +106.32
Hedb Urals T 55.09 +1.94 -0.75 -1.67
TRUST Bond Indices

Value A Day AMTD AYTD
TRIP High Grade T 164.70 +0.02% +0.02% +6.26%
TRIP Composite T 157.06 +0.05% +0.06% +6.02%
TRIP OFZ T 169.09 +0.04% +0.04% +7.08%
TDI_Corp. Composite 1T 135.85 +0.04% +0.34% +0.39%
TDI_Oil & Gas T 13516 +0.03% +0.63% -1.66%
TDI_Fin. Institution T 125.66 +0.04% +0.46% +1.13%
TDI_Telecoms T 12711 +0.04% +0.07% +0.72%
TDI_Ind. & Consumer 1  128.01 +0.05% -0.28% +1.50%

e [lybnmukytoTCS OaHHble O PO3HUYHbIX Npodaxax B EBpo3oHe 3a
CeHTabpb
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0N NONYYEHWA NOMHOW BEPCUM
«HABUTATOPA AONTOBOIO PbIHKA»

N OPYTUX AHATIMTUYECKWX NMPOOYKTOB
WHBECTULWOHHOI O BAHKA «TPACT»
NMPOCbBA OBPALLATBCA K AEHNCY 3/IBAPEBY,
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OVPEKUMA NPOOYKTOB C ®MKCUPOBAHHOW OXOOHOCTbIO

OupekTopa
MnoTp Mbexa +7 (495) 247-25-95
Maitkn BopkmaH +7 (495) 207-75-28

[enapTameHT uccnegoBaHMii AONTOBbLIX PbIHKOB [enapTameHT TOproBnu
TenedoH +7 (495) 247-90-75 TenedoH +7 (495) 247-25-95
dakc +7 (495) 247-23-85 dakc +7 (495) 247-28-77
E-mail research.debtmarkets@trust.ru E-mail sales@trust.ru
I'pynna KpeanTHOro aHanusa +7 (495) 208-20-38 Metp Tep-ABaHecsH
Anexkceir lEMKWH Omutpuit UrymHos
JleoHup UrHatbes
BukTopus KnbanbueHko AHgpeit indomy, +7 (495) 247-25-92

EBreHui Mapunos
[pynna cTpaTernyeckoro aHanusa +7 (495) 208-20-24 Anppei LWypuHos
[Masen lNukynes Angpeit MupoHos
Anexcangp LLypwkos
Tumyp CemeHoB BekcenbHbIN pbIHOK

Mropb Muxainos
Makpo3akoHoOMuMKa +7 (495) 208-20-18
Esrenvit Hapopumk [enapTaMeHT KNUEHTCKON TOProBnu

[leHuc 3nbapes +7 (495) 789-36-22
Bhinyckatowan rpynna +7 (495) 208-20-59 BaneHtuHa gyxopykosa +7 5495; 247-25-90
Tarbsiia Arfipuesckas Haranus (Weiiko +7 (495) 247-28-39
Cveer Konnuis [xysenne Yukarennu +7 (495) 789-35-93
tOnuA Tokkokorosa Vinbst ByukoBCKuit +7 (495) 247-25-95

CebactbeH ae Tonomec ae MpuHcak
DOenaptament PEMO 1 npou3BOgHbLIX MHCTPYMEHTOB
Hatanbs Xpabposa +7 (495) 789-36-14
Bapsapa MoHomapésa +7 (495) 789-98-29
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TRUSTBND/RUR3  TenekomMMyHWKaLMOHHble obnuraLmu
TRUSTBND/RUR4  KopnopaTusHble eBpoobnuraum

TRUSTBND/RURS  KopnopaTtusHsle espoobnuratum

TRUSTBND/EUR1  CysepeHHble 1 cybenepansHbie eBpoobnuraumm
TRUSTBND/EUR2  KopnopaTusHble epoobnurauum (HedTb 1 ras, Tenexkom)
TRUSTBND/EUR3  KopnopaTusHble eBpoobnuralum (MpoMbILLNEHHOCTb)
TRUSTBND/EUR4  KopnopaTtusHble epoobnuramm (6aHku 1 oyHaHChI)
TRUSTBND/EUR5  KopnopaTtusHble epoobnuramm (6aHku 1 ouHaHChI)
TRUSTBND/EURG  KopnopaTtusHble epoobnuraumm (6aHku 1 oyHaHChI)
TRUSTBND/RF30  Russia 30

BLOOMBERG: TIBM
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Hacmoswuti omyem He siensiemcs npednoxeHuem unu npockboli Kynume unu npodame Kakue-nubo UeHHble Gymagu unu ces3aHHble C HUMU hUHAHCOBbIE UHCMPYMEHMbI IUGO NPUHSMB y4acmue 8 KakoU-nubo cmpameauu mop2oenu.
Xoms UHGpopMaUUS U MHEHUS, U3TIOXEHHbIE 8 HaCMOSLUEM Omyeme, SBMAIMCA, HACKONLKO HaM U3BECITHO, 8EPHbIMU Ha amy omyema, Mbl He NpedocmasnaeM NPAMO 02080PEHHbIX LU NOOPa3YME8aEMbIX 2apaHMULl LU 3aKIKoYeHu(
OMHOCUMEIBHO UX MOYHOCMU U nofHoMb L. [pedcmasiieHHble UHOPMaLUs U MHEHUS He Bbinu cneyuarbHo no02omoesieHs! Onisi KOHKPemHoU onepayuu iobbix MpembUX MUy U He npec a 1li @Hanu3 KOHK| U
cumyayuu, crioxuswelics y mpembux aul. Mbi MOXeM USMeHUMb c8oe MHeHue 8 00HOCMOopoHHeM nopsdke 6e3 obs3amenbcmea cneyuanbHo yeedoMrsMb K020-Ub0 O MaKuX USMEHEHUSX. MHopMauus U 3aKiliodeHUs), USTOXEHHbIe 8
Hacmosuem omyeme, He 3aMEHsIOM HE3aBUCUMYI0 OUEHKY UHBECMULUOHHBIX nompebHocmell u yenell Kako20-nubo nuya. MHeHus:, 8bipaxeHHble 8 0aHHOM omyeme, MO2ym OMAUYambCs WU NPOMUBOPEYUMb MHEHUSM Opyaux
nodpasdeneHuli AKb «TPACT» («baHk») 8 pe3ynbmame UCNOMb308aHUS PasHbIX OUEHOK U Kpumepues, @ makxe nposedeHus aHanu3a uHgopmayuu 0nsi pasHbix yenel. [JaHHbil OOKyMEHm MOoXem uCnofib308ambCsi MOMbKo O
UHGhOpMaLLOHHBIX yenell. OnucaHue M16ol KOMNaHUU Unu KOMNaHUl, Unu Ux UeHHbIX ByMae, unu pbIHKO8, Uu HanpaseHul pa3sumus, ynoMsHymbIx 8 OaHHOM omyeme, He npednonacalom NOMHOMbI UX OnucaHUsi. YmeepxoeHus
OMHOCUMENIbHO NPOWBIX Pe3ynibmamos He obsi3amensHo ceudemenscmeyiom o GyOyuiux pesynbmamax. baHk u ces3aHHble C HUM CMOPOHbI, OOMKHOCMHbIe nuya, dupekmopa u/unu compyOHuKU baHka u/unu cessaHHble ¢ HUMU
CMOPOHbI Mo2ym enadems AonAMU Kanumana KOMNaHull Unu 8bInonHAMb yenyau ns 00Hol unu 6oMbuwe2o Juca KoMnaxul, ynoMsHymbIX 8 HacmosweM omdeme, U/unu Hamepesames npuobpecmu makue donu kanumana u/unu
8bINOMHAMb NUGO HaMepesambCsi 8bINOMHAMb Makue ycnyeu e Bydywem (¢ y4emom eHympeHHUX npouedyp baHka no u3bexaHuro KOHGUKMOs UHMePEecos). baHk u cesi3aHHble ¢ HUM CMOPOHbI Mo2ym delicmeogamsb UMU yxe
Oelicmeosanu Kak Ounepb! ¢ UeHHbIMU Bymazamu Uy Opyaumu (huHaHCOBbIMU UHCMPYMEHMamMU, yka3aHHbIMU 8 OaHHOM Omyeme, U UeHHbIMU ByMazamu, flexauyumu 8 0CHO8e MaKux UHaHCOBbIX UHCMPYMEHMOS UNU CeA3aHHBIMU C
8bluLe {HBIMU UeHHBIMU ) Kpome mozo, baHk Moxem umemb UMU yXe UMeEN 83aUMOOMHOWEHUS, MU Moxem npedocmasname unu yxe npedocmasnsn (hUHaHCO8ble yCryau YnOMSHYmbIM KOMNAHUsSM (8Krkoyast
UHBECMUYUOHHBIe GaHkogcKue ycryau, (hoHOoebIl PbiHOK U npodee). CompydHuku baHka umu cessaHHble ¢ HUM CMMOPOHbI MO2ym umu moemu Gbimb makxke compyOHuKaMu umu OUPeKmopamu ynoMsiHymbIX KOMNaHull (C ydemom
8HympeHHuX npouedyp baHka no usbexaHur KOHGIUKMOs uHMepecos). B baHke paspabomatbi U 8HeOpeHb! cneyuanbHbie npoyedypbl, NDENSMCMBYIoUiUE HECaHKUUOHUPO8AHHOMY UCNOMb308aHUI0 CryXeBHOU UH(hOpMayUL, a markxe
803HUKHOBEHUIO KOH(P/IUKMa UHMEPECO8 & 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, USMOXEHHbIX 8 Hacmosiuiem omyeme. LjumupogaHue unu ucnosis308aHue ecell Unu Yacmu UHGhopMayuu, codepxatyelicss 8 Hacmosiwem omyeme, donyckaemcsi MOMbko ¢ NPSIMO
02080PEHHO20 paspeweHus banka. Hacmoswuli omyem moxem 6bimb UCNOMb308aH UHBECMOpaMU Ha meppumopuu Poccuu ¢ ydemom Oelicmeyrowe2o 3akoHodamenscmea P®. MHocmpaHHble UHBECMOpbI (8KMKYas, HO He
oepaHuyqusasics: LLisetiyapus, Koponescmeo HudepnaHdos, [epmaHus, Mmanus, ®panyus, Liseyus, faHus, Aecmpus) Mozym ucnomb308ams HaCMoAWUL omyem mofbKo, eCiu OHu 5 UHCI HalbHbIMU UHBECMOpamMu no
3akoHoOamenbemey cmpab! pesucmpayuu. Hacmoswuli omdyem nodzomosreH baHKkom, KomopbIl He 3apeaucmpuposaH 8 kadecmee 6pokepa-Ouniepa ynomHOMOYEHHbIM Op2aHoOM Nno peaucmpayuu huHaHcosbIx opaaHusayull CLUA,
pacnpocmpaHsemcst koHmpazeHmam baHka e CLUA u npedHa3Hayaemcs mosibko 0ns 3muX U, Komopble Nodmeepxdarom, Ymo OHU SBNSIMCS OCHOBHLIMU UHCMUMYYUOHaNbHbIMU uHeecmopamu CLUA, kak smo onpedeneHo e lMpasune
15a-16 3akoHa CLUA o ueHHbIx Gymazax om 1934 200a, U NOHUMaKOM U NPUHUMAIOM 8Ce PUCKU, C8si3aHHbIe C ONepauusMu ¢ (PUHaHCO8bIMU UHCMPYMeHmamu (kitioyas UeHHble bymaau). Hacmosuwuli omyem nodzomoeneH bakkom,
KOmOPpAIli He 3apeaucmpuposaH ynoIHOMOYEHHbIM 0P2aHOM NO pesucMpayuL (UHaHCOBbIX opeaHu3ayuli Berukooy IU, U pacnpoc Ke barika 8 BenukobpumaHuu, He SeMAIoU4UMCS YaCMHbIMU UHBECMOopamu.

P f

KaxObiii aHanumuk [enapmameHma uccnedosaHuli 0onmeosbIx PbIHKO8, YaCMUYHO LU NOSTHOCMbIO omeevarowull 3a codepxaHue 0aHHo20 omyema, nodmeepxdaem, Ymo 8 OMHOWEHUU Kaxd020 (PUHAHCOBO20 UHCMPYMeHma umu
IMUMEHMa, ynoMsHymeIx 8 omyeme: (1) ce 8bipaxeHHble MHEHUS OMpaxalom €20 NIUYHOE OMHOWEHUE K OaHHBIM UeHHbIM GyMazam unu SMumeHman; (2) e20 803HaepaxdeHue HanPAMYKO UMU KOCBEHHO HE CesA3aHO C PeKOMEHOAUUAMU
unu GBMﬁdaMU, 8blpaXeHHbIM 8 om4yeme, U (3) OH He nposodum onepayuu ¢ lpuHaHCOSbIMll UHCMpymeHmamu KOMnaHul, aHanu3 dessmenbHOCMU KOMOpbIX OH ocywecmendaem. BaHk He Hecem Hukakoli omeemcmeeHHoCmU 3a
UCNOIb308aHUE KEM-UBO UHGOPMALUU, OCHOBAHHOU Ha MHeHUU axanumuka Jenapmamenma uccredogarull 0M1208bIX PbIHKOB 8 OMHOWEHUU KaKo20-TUBO (hUHAHCO8020 UHCMPYMEHMA.
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