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HABUTATOP OOJITOBOI'O PbIHKA

BAJMIOTHbIE OBJIUTALIUA KINNKOYEBbLIE MHOWUKATOPDI
e Russia nog gaenexunem Treasuries Value A Day A Month AYTD
e Aemerging markets ycToitungbl EMB+Rus Spread & 97 -1 2 *
B K 5 EMBI+ Spread ¢ 165 -3 -6 -6
*  Price-talk Ioko-bania uxTepeceH MLHighYieldIndex 1 174.86  +0.14 +2.59 +2.57
Russia 30 Price Loo1121/8 -1/8 -1/8 -11/8
PYBJIEBBIE OBJIUT ALV Russia 30 Spread T 100 +2 -1 +5
e  OCK 1 C3T nocre BbIxoaa Ha «BTOPUYKY» TOPTYKOTCS BblLLE HOMUHANA Gazprom 13 Price o118 -1/8 -11/8 -17/8
e [lopory BHOBb MPUBLIBLLVM: Ha TOPTM BbliidyT ABA Bbinycka NTYKOWNa | Gazpom 13Spread T 123 * *13 +16
. UST 10y Yield T 481 +0.00 +0.03 +0.11
MAKPO3KOHOMMKA U OEHEXHbIA PbIHOK BUND 10y Yield T 4125 +0.02 +0.06 +0.18
UST10y/2y Spread -13 -2 -2
e Cyvmma oCTaTkoB Ha KopcuyeTax U [enosuTax MOHEMHOTY | o a3 Spread T 1% +1 2 5
yBENnuuMsaeTca Brazil 40 Spread V333 -2 -6 -1
. Turkey 34 Spread T 250 +1 +4 +1
OMUTEHTbI: COBbITUA U KOMMEHTAPUU 003 45014 T 640 001 10,02 001
e [asnpom onybnukosan pesynbtatbl no MCOO 3a 9M 2006 T. Mocksa 39 L 665 - -0.04 -0.02
e PocobopoHakcnopT aKTWBHO no6bupyet co3aaHue Mocobnacts 5 v 68 -0.06 002 +0.08
BMraTeneCTp owTean%ro XonauHra i Faspow 5 v 5.9 *0.29 0.1 0.16
A P A Liexren 4 Vo767 003 014 011
TOPIrOBbIE MD,EM Py6/$ I 26.350 -0.040 -0.239 +0.040
$/EUR T 1304 +0.007 +0.012 -0.016
o [lokynatb SUEK 08 CLN. dakTndyecku KOMnaHus nepexoaut nof | pye./EUR 1 34350 +0.118 -0.009 -0.385
KOHTpOnb [a3npoma. Bbinyck JOImKEH TOProBaTbCs HE Bbille JOXOAHOCTU | NDF 6 mec. ! 26.280 -0.050 -0.260 +0.010
Irkut 09. MoTeHuman cyxeHus 60 on RUR Ovemight T 250 nla n/a n/a
o Tokynate Nurbank 08/11. [oxogHoCTb pe3ko Bbipocria Ha BonHe | Kopcuera T 40190 +1050 2820 -171.00
ckaHgana BOKPYr  3noynoTpebneHmit  GbiBlero  Ton-MeHemkmenTa, | Aenosutsis L T 24860 +6.10 -80.90 -1.60
MoTeHuman cyxerus 30-60 6n Canbpo on-it LIb T +4550 n/a n/a nla
. . RTS Index T 1866.98  +1.54%  +3.86% +3.80%
o [lokynatb Tsesnabank 10. CrpaBeasmsblit CNPeA K KpUBOM AOXOAHOCTU | oy jones Index T 1265485  +0.81% +0.79% +1.45%
AnbsHc-baHka gomkeH coctasnsTs nopsigka 100 6n. Cenvac — okono 160 6n Nasdag A 245088 +0.39% A.72% +152%
e [lokynatb obnuraumm Alfa bank Ukraine 09. Boinyck Topryetcs ¢ | 3onoto T 664.25 +3.15 +37.05 +27.45
npemueit k Alfa Bank 09 Ha yposHe 150 6n. Ee cnpaBeanueoe 3Hayenue, | Hedto Urals T 5418 +1.74 +5.58 -0.90
Ha Hal Barnsg, — 75 on .
. 5 TRUST Bond Indices
e [lokynatb KazanOrgSintez 11: cnpasegnusbiit cnpeg kK NKNH 15
cocTaBnset okono 50 6n Value A Day AMonth  AYTD
H 0, 0, 0,
e [lokynats Russian Standard Vodka 08 CLN. Cnpes Russian Stan- TRIP High Grade oT808 +0'090A’ +031 0/" +8'440A’
dard Vodka 08 — RusStandard Bank 08 focTur coero makcumyma — 200 TRIP Composite To198 +0.06% +048% +7.88%
611, CiDABELIMBLI VDOBEHS — 50-70 61 TRIP OFZ T 172,96 +0.11%  +0.38% +9.53%
- UNPaBeA yp TDI_Corp. Composite 1 135.85 +0.04%  +0.34% +0.39%
e [lokynatb Bbinycku Mupakc, LIYH — Hanbonee HepooueHeHHble B | TDI Oil & Gas T 13516 +0.03% +0.63% -1.66%
cTpouTtenbcTBe. Komnanwm umeloT oTyeTHocTb no MCOO, nomyuwwnu | TDI Fin. Instituion  * 125.66 +0.04%  +0.46% +1.13%
pentuHrn. MNoTeHuman CyxeHus cnpegos — okono 25- 50 6n TDI_Telecoms 12711 +0.04%  +0.07% +0.72%
o «3onotas» uges - Xainexa Mong. OBnurauu Topryiotes Ha yposwe | [DLInd. & Consumer 7 12801  +0.05%  0.28%  +1.50%
0 —_ -
YTM 13.62%. MoTeHuman cHmkenust goxoaHoctn — 250-300 6n TRUST Rouble Bond Index
o [lokynatb obnurauun CUBYP Xongudr. Cnpeg k Masnpom-6 okono
70-90 6n, Toraa kak cnpaeeanMBbIi - He Bonee 50-70 6n
o [lokynatb Camapckylo 06n.-3 - wu3bbiTouHas npemus K | 8 ,
Moco6nacTu-6 n Camapckoit 06n.-2 coctanset nopsika 20 6n 4 TRIPlus High Grade
e T[okynate Bbinyckn MOWA, MWUA u Mocobnrasa (cTpaternyecku | =
BaXHble «goukm» Mocksbl 1 Moc.obnac). Mo MOWA odepra Moc.obriactn e
CErofHs g
=
e Ha 6upxeBble Topri BbixoasT obnuraum O3HA-GuHaHe, TYKOWN-
3, NYKOWUN-4, HB Petan 5
e BaHk AHrmuv onyBRnkyeT KsapTanbHbIil AOKNaZ 06 NHBNALMM & ¢ £ £ 3% £ § s 5 £
e  Boictynut npeacenatens ®PC bepHanke —
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OVPEKUMA NPOOYKTOB C ®MKCUPOBAHHOW OXOOHOCTbIO

[OupexTopa
Mvotp Mbexa +7 (495) 247-25-95
Maitkn BopkmaH +7 (495) 207-75-28

[lenapTameHT nccnesoBaHUi JONTOBbIX PbIHKOB DenaptameHT 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
Fpynna KpeawTHOro aHanusa +7 (495) 208-20-38 rleTp Tep-Asariecay
Anekceit JEMKUH Pmutpuit Vrymros
Nleonuna Wrnatbes y
BukTopus KubanbueHko éHﬂ,peM'J']rMCbLIJMLI, +7 (495) 247-25-92
EkatepuHa CemeHoBa BreHvi | apunos

Axgpett LWypuHos
I'pynna cTparernyeckoro aHanusa +7 (495) 208-20-24 Anppeit MupoHoB
Masen Mukynes PomaH Mprxoabko
Anekcangp LLypukos .
MapuHa BnaceHko BeKceanblyl PbIHOK

Mropb Muxainos
'pynna Konu4yecTBEHHOro aHanu3a u pa3paboTki NPoAyKTOB .

[lenapTamMeHT KNWEHTCKOW TOProBfy
Tumyp CemeHoB
ApceHwii Kykatos [Jenvc 3ubapes +7 (495) 789-36-22

BaneHTuHa Cyxopykosa +7 (495) 247-25-90
MakpoakoHommKa +7 (495) 208-20-18 Haranus Weiiko +7 (495) 247-28-39
EBrenuii Hapopluv [xysenne Yukarennu 7 (495) 789-35-93
Bbinyckalowas rpynna +7 (495) 208-20-59 Vnbs Byukosckuit 7 (495) 540-95-78
TaTbsiHa AHppveBckast CebactbeH ae Tonomec ae MpuHcak
CrveeH KonnuHs HOnus ToHkoHOroBa
Kamunna LLiapacyTanHosa LenaptameHT PEMO 1 Npou3BoaHbLIX MHCTPYMEHTOB

Hartanbs Xpabposa +7 (495) 789-36-14

Bapsapa MoHomapésa +7 (495) 789-98-29

REUTERS: TRUST BLOOMBERG: TIBM

TRUSTBND/RUR1 0¢3 TIBM11. PybneBble kopnopaTueHble obnmraumum
TRUSTBND/RUR2  Cyb6cenepanbHbie obnvraumm TIBM12. CyBepenHbiit gonr n OBB3
TRUSTBND/RUR3  TenekoMMyHWKaLMOHHble obnmraumum TIBM13. KopnopaTuBHbIii BHELUHWIA JONT
TRUSTBND/RUR4  KopnopaTueHble eBpoobnuraumm TIBM4. Makpo3KOHOMUKa 1 SEHEXHbINA PbIHOK
TRUSTBND/RUR5  KopnopaTueHble eBpoobnvraumum TIBM2. HaBuratop BONroBoro pbiHka
TRUSTBND/EUR1  CyBepeHHble 1 cybenepansHbie eBpoobnuraumm TIBM3. AHanu3 aM1TEHTOB

TRUSTBND/EUR2  KopnopaTtusHble epoobnuraumm (HedTb 1 ras, Tenexkom)
TRUSTBND/EUR3  KopropaTusHble €Bpoobnuralmm (MpoMbILLNIEHHOCTb)
TRUSTBND/EUR4  KopnopaTtugHble eBpoobnuraumm (6aHku 1 oyHaHChI)
TRUSTBND/EUR5  KopnopaTtugHble eBpoobnuraumm (6aHku 1 ovHaHChI)
TRUSTBND/EURG  KopnopaTtuBHble eBpoobnuramm (6aHku 1 ouHaHChI)
TRUSTBND/RF30  Russia 30
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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 y4acmue 8 KakoU-ubo cmpameauu mopaoenu.
Xoms u:-npopmauus U MHEHUS, U3/TOXeHHbIe 8 HacCmosAweM om4yeme, A8MAMCA, HACKONbKO HaM U3BECMHO, 8EPHbIMU Ha Bamy om4yema, Mbl He npe@ocmasnﬁeM NPAMO 02080PEHHbIX Unu nodpaayMeeaEMblx aapaHmuu unu 3akmYeHull
OMHOCUMENBHO UX MOYHOCMU Unu NOMHOMb!. [pedcmaeneHHble UHGOPMaUUs U MHEHUS He Bbinu cneyuasibHo nod2omoeneHs! Onisi KOHKPeMHOU onepayuu mobbix Mpembux Uy U He Nped 0 i aHanu3 KOHKpemHoli
cumyayuu, croxuswedcs y mpemsux nuy. Mb! MOXeM USMEHUMb C80e MHEHUE 8 00HOCMOPOHHeM nopsdke 6e3 obA3amenbemea cneyuarsHo yeedomsmb K020-Mubo 0 MaKuX USMEHEHUSX. MH(DOPMAUUS 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 yenel. Onucarue mo6ol KoMNaHUU Unu KOMNaHUl, Unu UX UeHHbIX Gymae, unu pbIHKos, U HanpasseHul 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 compydHuKu baHka u/unu cesidaHHble ¢ HUMU
CMOPOHbLI Mo2ym enademsb AonsMU Kanumana KoMnaHull Unu 8bINoiHAMmb 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 eHympeHHuUX npouedyp baxka no usbexaHuto KOHGIUKMOS UHMepecos). baHk U ces3aHHble C HUM CMOPOHbI Mogym Oelicmeosams U yxe
Oelicmeoganu Kak Ollﬂépbl C UEHHbIMU 6yM526MU unu 0py2umu CpllHaHCOSblMU UHCMpymMeHmamu, yKa3aHHbIMU 8 OaHHOM om4yeme, unu YeHHbIMu 6yM526MU, JNiexawumu 8 0CHO8e makux dJLIHaHCOSbIX UHCMPYMeHMOo8 Unu cef3aHHbIMU C

bILLE! HHBIMU UEHHbIMU 6] Kpome mozo, baHk Moxem uMemb UnU yxe UMEn 83aUMOOMHOWEHUs, uniu moxem npedc unu yxe npeoc (huHaHcoBbIE YCITy2u YNOMSHYMbIM KOMNAHUSIM (BKTiodast
UHBECMULUOHHbIE GaHKOBCKUE ycrtyeu, (hOHA0BBII PbIHOK U npoyee). CompyOHUKU banka Unu Ces3aHHble ¢ HUM CMOPOHbI MO2YMm Unu Mo2nu Bbimb Makxke cOmpyOHuKamu umu Oupekmopamu ynoMsHymbIx KomnaHul (c ydemom
8HympeHHux npouedyp baxka no usbexaHuro KOHIUKMos uHmepecos). B barke pa3pabomatbi U 8HEOPEHbI cneyuarbHbie npouedypbl, np YIOUUE HECaHKUUOHUPOBAHHOMY UCNOMb308aHUI0 CTyXeBHOU UHGhOpMauuU, a makxe

803HUKHOBEHUIO KOH(PIUKMA UHMEPECO8 8 Cesi3U C OKasaHUeM BaHKOM KOHCYNIbMauUoHHbIX U Opyeux YCrye Ha (huHaHCoBOM PbiHKe. BaHK u cessaHHble ¢ HUM CIOPOHbI He 6epym Ha cebsi 0meemcmeeHHOCb, B0SHUKAIOWYIO U3
ucnonb308aHust MBOL UHHOPMAUUU UM 3aKMIOYEHUL, UTOKEHHbIX 8 Hacmosiwem omdeme. Llumuposaxue unu ucnosib3oeaHue ecell unu Yacmu UHghopmauuu, codepxatuelicss 8 Hacmosiuem omyeme, Gonyckaemcs mosbko ¢ NPAMo
02080PEHHO20 pa3peweHus baHka. Hacmoswul omyem moxem Gbimb UCNOMb308aH UHEECMOpaMU Ha meppumopuu Poccuu ¢ ydemom delicmeylowe2o 3akoHodamenscmea P®. MHocmpaHHble UHBECMOpbI (BKMKOYas, HO He
ozpaHuyugasice. LUisetyapus, Koponescmeo Hudepnawdos, Mepmanus, Mmanus, ®panyus, LLeeyus, [awusi, A6cmpus) Mozym Ucnofis306ams HACMOALYUL OMYem MOIbKO, eCU OHU SB/SIOMCS UHCMUMYYUOHATbHBIMU UHBECMOPaMU No
3aKoHo0amerbemay cmpakbl peeucmpayuu. Hacmosuut omyem nodeomoeneH barkom, KomopbIil He 3apeaucmpuposaH 8 kadecmee Gpokepa-Ouepa YNOMHOMOYEHHbIM OpP2aHOM NO peeucmpayuu (huHaHCco8bIx opearudayull CLUA,

pacnpocmparsiemcst koHmpazeHmam banka e CLUA u npedHasHayaemes monbko 075 amux nuy, Komopble nodmeepxdatom, Ymo OHU 1 OCHO8HBIMU UHCMUMYYUOHabHbIMU uHeecmopamu CLUA, kak amo onpedeneHo & [pasune
15a-16 3akoHa CLLUA o ueHHbIx Gymazax om 1934 200a, u NoHUMalOM U NPUHUMAIOM 8CE PUCKU, CBsi3aHHbIe 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 SeNIAIoUUMCS YaCMHbIMU UHBECMOpamu.

KaxObili aHanumuk [enapmamenma uccriedosaHull 00/1208bIX PbIHKOB, YaCMUYHO UMU NOHOCMbI0 OMeevarwull 3a codepxaHue daHHO20 omyema, nodmeepxdaem, Ymo 6 OMHOWEHUU Kax0020 (hUHaHCOB020 UHCMPYMeHma umu
amumeHrma, ynomsHymeIx € omyeme: (1) ece b 18 MHEHUS ( €20 NUYHOE OMHOLWEHUE K OaHHbIM UeHHbIM Gymazam iU IMumeHman; (2) e2o 803HazpaxdeHue HanpsMylo LU KOCBEHHO He C8A3aHO0 C peKkoMeHOayusaMu

unu e3ensdamu, ebIpaxeHHbIM 8 omdeme; U (3) OH He NPOBoOUM ONepayul C (hUHaHCOBBIMU UHCMPYMEHMAaMU KoMNaKull, aHanus OesmesibHOCMU KOMopbIX OH Ocywiecmensiem. bak He Hecem Hukakoll omeemcmeeHHocmu 3a
UCnoNb308aHuUe KeM-ubo UHGOPMAYUL, OCHOBAHHOL Ha MHEHUU awarumuka Jenapmamerma uccriedoganuil A0208bIX PbIHKO8 8 OMHOLEHUU KaKOZ0-TUGO (hUHAHCOB020 UHCMpYMEHMa.
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