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Ten. +7495 795-2521 106. 2410 MuHduUH npoBoAMT ayKLUMOH NO pa3melLeHulo 7-neTHero
R TR ST Bbinycka O®3 26204. MyHbVH BpAA AM cymeeT npuBfedb
UsmveHe- UsmeHe- 3anB/IEeHHbIA 06beM: ANUHHAA AlopaLus BbinycKka, 0cobeHHo 3a
Mokasarenb 3HaueHWe  Hue Hue, % ABa fHA Ao Gnvaiwero 3acefaHus baHka Poccuu no ctaeke,
USD Libor 3m 03050 0.0000% MOXeT OTNYrHYTb MHBECTOPOB (CTp. 2).
Heds Brent 115.83 141 1.23% - -
" AWK pasmewaer HOBbI BbINycK obaurauui. Bbinyck
3onoto 1,427.7 - 0.03 0.00%
EUR/USD 14218 - 0.0006 -0.04% MOXeT ObiTb WHTEPECEH TONbKO Ha BepxXHen rpaHuue
RUB/KopauHa 3355 - 0.0756 -0.2% pa3meuieHus (cTp. 2-3).
MosPRIME O/N 316 0.00% " Homoc-6aHK penaer nepBble waru K IPO. MpemapKeTuHr
OcTatku Ha Kopp. cY. 765.80 197.90 34.85% < H 6
Orera ngencanTois LG 66380 . 11240 nson, NepBMYHOrO  pasmelleHns  aKkuui omoc-6aHKa MoOXeT
RUSSIA CDS5Y $ 13088 - 200 1.51% HauyaTbca cerogHs. Free-float nocne pasmeuienns coctaBut 20-
Rus-30 - UST-10 134.40 3.10 2.36% 25% (cTp. 3).
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CTaHeT ayKuMoH no O®3 (cMm. HaL KOMMeHTapMid).
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JvHaMunKa AMKBUAHOCTU 6aHKOBCKOMN CUCTEMbI PekomeHpaunu
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Topru Ha BHYTpPeHHeM [ONrOBOM pbIHKE MpoOWAX NpU
yMepeHHOM aKTUBHOCTU. BosiblumMHCTBY Bymar no utoram AHA yaanochb
noApacTy, XOPOLWMWA CNPOC OTMEeYanca B NepPBOM 3LIENOHE, MOXHO
oTMeTUTb BbiNyck O®3 25077. BHEWHUA AOATOBON PLIHOK BbIFNAAEN
He TaK yBepeHHO — CyBepeHHbIll 3anm Poccua-30 notepsan B LeHe
0K0M0 20 6.M., 3aKPbIBWUCL HA YPOBHE 116.20%. KopnopaTuBHbIi
CerMeHT He npeTepnen CyLWecTBEHHbIX U3MEHEHUN.

MuHdMH npoBOAMT ayKUMOH NO Ppa3mMeLieHUo 7-JIeTHero
Bbinycka O®3 26204. O3By4YeHHbIN HaKaHyHe AMana3oH AOXOLHOCTM
BbINyCKa 06bemMoM B 25 mMipa py6. COBNa ¢ HalWMM NPOrHO30M — 7.8-
7.9%. HakaHyHe MuHbMH npoBen [enO3WTHbIA ayKLMOH, B pamKax
KOTOpPOro pasmMecTun Ha [eno3utbl 06aHKoB 21.1 MApPA pyb. ¢
CpefHeB3BeLIEeHHON JO0X0AHOCTbIO 4.83%. K yTpy cpeabl NMKBUAHOCTD
B CMCTeMe paclumpunacbk Ao 1.43 TPAH py6., NpoTuB 1.35 TPAH pyo.
HakaHyHe. HecMoTpA Ha 3TOT MOMOMMWTENbHbIN ANA pasMmelleHus
thakTop, MWHMUH BpAa M CyMeeT MpuBAeYb 3asBNEHHbIA 06bEM.
[nvHHas flopauns BbiNycKa, 0coB6eHHO 3a ABa AHA [0 Gavkaiwero
3acepanmsa baHka Poccum no craBKe, MOXeT OTNYrHYTb MHBECTOPOB.
Mexay Tem, y¥e OYeHb CKOPO, KOrAa MOABUTCA MOHUMaHue
OTHOCWUTE/IbHO  CKOPOr0  YXeCTOYEHMA MOHETapHOW  MOJUTUKM,
LAJIVHHBIN KOHEL, KPWUBOW MOXET CHOBA MOKa3aTbCA WMHTEPECHbIM.
Hanpumep, cnp3g Mexay KOPOTKMM 25073 W AAUHHbIM 25077
BbINYCKaMM 3@ MOCNeAHWA MecsAl, pacwupuaca Ha 40 6.n. Ao
MaKCMMasbHbIX 3Ha4eHuin B 220 6.1.

AUXKK pa3mewaer HOBbIA BbINYCK 06nUrauuim. AreHTCTBO no
UNOTEYHOMY KUIULHOMY KpeAUTOBaHMIO pa3mellaet obaurauum
cepun A18 obbemom 7 mapa py6. Cpok moralleHus — Miofb 2023
roga, 3a TpuM roaa QA0 MoOraweHua HayuMHaeT [AenCTBOBaTb
amopTu3auus bymarn. Kpome Toro, mpeaycmoTpeHa BO3MOKHOCTb
pocpoyHoro noraweHus no peweHuto AVMKK — Bbikyn 70% yepes 5
net n octaBwueca 30% depes 6 net. [1o BbINYCKY nNpepocTaBnserca
rocrapaHTMa Ha cymmy HommuHana. KynoH KBapTanbHbl1, OPUEHTUP NO
cTaBKe 8.35-8.60, YTO COOTBETCTBYET [JOXOAHOCTU A0 MOraweHua B
8.58-8.84%. KHura 3adaBOK OTKpbIBaeTcAa 30 MapTa U 3aKpbiBaeTcs 1
anpens, pasmelleHne 3an1aHMpOBaHoO Ha 5 anpens.

CTpyKTypa bymaru B 4eM-To NOBTOPSAET BbiNycK A17, pa3mellaBLInACS
B theBpane. Y A18 CpOK MoraweHus MeHblle Ha roj, amopTu3auus
naeT YyTb BbICTPEe, a KONN-OMUUOH OTOABMHYT BO BPEMEHMW HA 2 roaa.
Boinyck A1y pa3smectuiaca C KynoHoM 9.05% — nocepefuHe
3asBMIEHHOTO fuana3oHa B 8.9-9.15%. O6auraymm A17 noka He
BbIWAM Ha BTOPUYHBLIA PbIHOK, HO pasmelleHuMe npowno ¢
JOXOAHOCTbIO OKONO 9.36% Ha pAwopauun  6.37 net. Ecan
OTTANKMBATLCA OT TeKyLLed KPMBOM, TO Ha AOPaLUM HOBOTO BbIMYCKA
0KO/0 7.13 NeT cnpaBefInBON JOXOLHOCTHI0 MOXHO CYMTATb YPOBEHb
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0KOMO 9.00%, MMEHHO Ha 3Tom ypoBHe Topryetca AUKK-14 ¢
Atopauueit 7.2 roga. [103TOMy HOBBbI BbIMYCK MOXET ObITb UHTEPECEH
TO/IbKO Ha BePXHeN rpaHuLe pasmeLleHus.

“ Homoc-6aHKk penaetr nepBble warn K IPO. [IpemapKeTuHr
NepBMUYHOrO pasmellleHns akuuii Homoc-6aHKa MOMeT Havartbcs
cerogHa, coobuiaet Peiitep. MpeasaputenbHas oleHKa 6aHKa npu
TeKyule KOHBIOHKTYpe BecbMa BbICOKA — MPUMEPHO 2.6-2.7
Kanutana. [lo JaHHbIM WCTOYHUKOB areHTCTBa, OaHK MOXeT
pasMecTUTb aKUUiA NPUMEPHO Ha 600 MJH [0/A., TaKUM o6pazom
o6bem free-float nocne pasmetieHuns coctaBut 20-25%.

McTopusa pexomeHaaLuii

Bbinyck PekomeHpauusa [lata pekomeHAauuu Liens YTM CHATMe peKoMeHAauuK MpuynHa cHaTua
AKpPOH-03 Mokynatb 12/8/2010 7% 26/10/2010 JocTxeHue uenm
ATOM3HEpronpom-06 Mokynatb 6/8/2010 7.15% 17/12/2010 JocTxeHue uenm
Alliance-15 Mokynatb 30/7/2010 8% 9/2/2011 JocTmxeHue uenm
EBpas 1, 3 Mokynatb 27/10/2010 8.4% 9/2/2011 JocTxeHue uenm
Meyen BO-2 Mokynatb 5/8/2010 8.4% 9/2/2011 JocTxeHue uenm
Meyen B0-3 Mokynatb 5/8/2010 8.4% 9/2/2011 JocTxeHue uenm
Cubmert 1, 2 Mokynatb 5/8/2010 9.25% 9/2/2011 JocTxeHue uenm
Meuen 13, 14 Mokynatb 6/10/2010 9.4% 11/2/2011 JocTxeHue uenm
Hosatak b0O-1 MNpoaasatb 15/11/2010 7.4% 3/3/2011 JocTxeHue uenm
AJIPOCA - 21, 22 Mokynatb 22/10/2010 7.6% 3/3/2011 JocTxeHue uenm



AO/NITOBOM PbIHOK | Daily

MM BbaHK :

Mepuog, OxunaaHua | Mpeabiaywee sHadyeHme | Bpemsa |
21 mapTa
CLWIA
Existing Home Sales bespans 5.15M 5.36M 14:00 GMT
EsposoHa
ECB President Trichet Speaks 14:00 GMT
Rightmove HPI m/m mapt 3.10% 00:01 GMT
BOE Quarterlv Bulletin 00:01 GMT
Anokna
Bank Holiday
Poccua
Ynnata Tpeti HAC 3a 4 k8. 2010
AyKunoH peno LIBP Ha 3 mecaua
G P P
22 mapTa
CUIA
FOMC Member Fisher Speaks 11:30 GMT
Richmond Manufacturing Index mapt 23 25 14:00 GMT
OFHEO HPIm/m AHBaPbL -0.20% -0.30% 14:00 GMT
CPIV/V dbespans 4.20% 4.00% 09:30 GMT
Core CPIVAV dbespans 3.20% 3.00% 09:30 GMT
RPI v/v bespans 5.20% 5.10% 09:30 GMT
Public Sector Net Borrowing dbespans 5.78 5.38 09:30 GMT
CBI Industrial Order Expectations mapt S -8 11:00 GMT
Anokua
Al Industries Activity m/m AHBapb 2.70% -0.20% 04:30 GMT
Poccua
Nlom6apapbie ayKunoHb! LIEP Ha 1 Heaento
3aHaTOCTS M 6e3paboiua B PP (PoccTaT) dbespans
Cuctema-04, 6upsesoe pasmeuweHue (19.5 m1pa py6.)
NICP-50-04, 3aKpbiTUe KHUTM 3aABOK (1.5 M1pA pY6.)
Tp: 6aHK-02, (1.8 Wpa py6.)
Aoy
3 P P
i HN3, P P
IOTK, BHeouepeaHoe cobpa Hue
23 mapTa
CLIA
MBA Mortgage Applications Ha 18 mapTa 11:00 GMT
New Home Sales bespans 292K 284K 14:00 GMT
Crude Oil Inventories Ha 18 mapra 17m 14:30 GMT
Fed Chairman Bernanke Speaks 16:00 GMT
EsposoHa
Industrial New Orders m/m AHBapb 1.30% 2.50% 10:00 GMT
Consumer Confidence dbespans -11 -10 15:00 GMT
Bennko6puTaHua
MPC Meeting Minutes 3-0-6 3-0-6 09:30 GMT
BBA Mortgage Approvals bespans 29.4K 28.9K 09:30 GMT
Annual Budget Release 12:30 GMT
Poccua
AyKunoH O®3 26204 (25 M1pa py6.)
KynoHHble Bbins1aTel no 0®3 (3.5 mnpa py6.)
Bo3spaT LGP HeaebHbIX 10M6a pAHbIX Kpe ANTOB
WHdnAumA 8 PO (PoccTaT) 15-21 mapra
P Tol i (PocctaT) AHBapL
MAM-6aHKk-B0-02, 33 KpbITMe KHUIM 3aABOK (5 MAPA PY6.)
BonraTenekom, BHeoue peaHoe cobpaHne
b P P
CY3K, BHe ouepearoe cobpaHme
®CK E3C, BHeoue peaHoe cobpa Hne
24 mapTa
CLIA
Unemplovment Claims Ha 19 mapra 12:30 GMT
Core Durable Goods Orders m/m dbespans 12:30 GMT
Durable Goods Orders m/m dbespans 12:30 GMT
Natural Gas Storage Ha 18 mapra 14:30 GMT
EsposoHa
EU Economic Summit
French Flash Manufacturing PMI mapt 56.2 55.7 08:00 GMT
French Flash Services PMI mapt 59.7 59.7 08:00 GMT
German Flash Manufacturing PMI mapt 62.3 62.7 08:30 GMT
German Flash Services PMI mapt 58.5 58.6 08:30 GMT
Flash Manufacturing PMI mapt 58.3 59 09:00 GMT
Flash Services PMI mapt 56.4 56.8 09:00 GMT
Bennko6puTaHua
Retail Sales m/m bespans -0.40% 1.90% 09:30 GMT
Anokna
Trade Balance bespans 0.68T 0.19T 23:50 GMT
Kurait
HSBC Flash Manufacturing PMI mapT 51.7 02:30 GMT
Poccua
[lenosuTHeIf aykumoH LIEP Ha 1 mecau,
O6bem pe3epsos Ha KoHely pa6odeii Heaenu (LLEP)
JICP-60-04, 6upesoe pasvewenue (1.5 MpA py6.)
BaHK CaHKT-MeTe p6ypr, MCPO 2010
Cesepo-3: i Tenekom, P P
25 MapTa
CUWIA
FOMC Member Kocherlakota Soeaks 09:00 GMT
FOMC Member Fisher Speaks 11:30 GMT
Final GDP a/a IV KBapTan 2.80% 12:30 GMT
Final GDP Price Indexa/a IVksaprtan 0.40% 12:30 GMT
Revised UoM Consumer Sentiment mapt 13:55 GMT
Revised UoM Inflation Expectations mapt 13:55 GMT
FOMC Member Plosser Speaks 16:15 GMT
EsposoHa
EU Economic Summit
German Import Prices m/m bespane 1.00% 1.50% 07:00 GMT
GfK German Consumer Climate mapt 5.9 6 07:00 GMT
German Ifo Business Climate mapt 110.6 111.2 09:00 GMT
M3 Money Supply y/y bespans 1.70% 1.50% 09:00 GMT
Anokna
Tokyo Core CPly/y mapt 40% 23:30 GMT
National Core CPly/y bespans .20% 23:30 GMT
CSPlyly bespans -1.10% -1.10% 23:50 GMT
Poccua

3aceaaHue coseTa avpekTopos LIBP no ctaskam
YnnaTta akum3os, Hasnora Ha A06bluy NOTe3HbIX UCKOMNae MbiX
Bo3spaT 6aHKaM cpeACTs ¢ Aeno3uTos B LIEP

O6bem ae He kHON 6a3b1 B y3Kom onpeaene Hum (LLBP)

BHIM Napu6a 6aHK-01, 3aKpbiTUE KHUMM 3aABOK (2 M1pa py6.)
MOM: 50-02, (5 mnpa py6.)
Mouta Poccuu-01, 3aKpbiue KHUTM 3aABOK (7 M1pA py6.)
OTM-6aHK-02, 3aKPbITHE KHUMM 3aABOK (2.5 M1pA py6.)

MarhuT, MC®O 2010
HMT, BHeoue pe AHoe coGpatine
Ypa bopm, P! P




BNIOK «KA3HAYEACTBO»

Bagum Kopa6nuH
Ynpasnsowunii anpextop, Pykosoautens 61oka
Vadim.Korablin@mdmbank.com

OENAPTAMEHT LLEHHBIX BYMAT

WUnbs BUHNYeHKO

HauyanbHuk genaptameHta
Ilya.Vinichenko@mdmbank.com
p06. 52430

NPOAAXKKN AONTOBbIX UHCTPYMEHTOB

AHHa Ka3sHayeeBa
+7 495 787 94 52

Hatanba Epmonuukas
+7 495 960 22 56

Jloamuna Pyabix
+7 495 363 55 83

TOProsna AONroBbIMMU UHCTPYMEHTAMU W ONMEPALUU PENO

Anppeit Jlapux

Andrey.Larin@mdmbank.com

Feopruit BenmkoaHbIi
Georgiy.Velikodniy@mdmbank.com

AnekcaHap 3y6koB

Alexander.Zubkov@mdmbank.com

OmuTpuii Cacporos
Safonov@mdmbank.com

BPOKEPCKOE OBCNYXXMBAHUE

AHHa UnbuHa
Anna.llina@mdmbank.com

WUropb bepaux

Igor.Berdin@mdmbank.com

TOPTOB/A U NPOJAXKU HA PbIHKE AKLMI

[aHuun 3atonorux ApTyp CemeHoB AHacTacus BoposxeiikuHa
Zatologin@mdmbank.com Artur.Semenov@mdmbank.com Anastasija.Vorozheikina@mdmbank.com
£06. 52408 £06. 52599 £06. 52533

AHAJINTUYECKOE YIPABJIEHUE 406. 52410

Muxaun 3ak
HayanbHUK aHanuTMyeckoro
ynpasneHus
Mikhail.Zak@mdmbank.com

Hukonai N'yakos

PbIHOK aKumin
Gudkov@mdmbank.com

AmuTtpuii KoHtopiumuxos

PbIHOK aKuuin
Dmitri.Kontorshikov@mdmbank.com

Anapeit Kynakos, CFA
[lonroBoi pbIHOK
Kulakov@mdmbank.com

PEAAKTOPCKAA IPYMNA

Bnaaumup Monos
Popovw@mdmbank.com

Juppto Mannunpep

Andrew.Mullinder@mdmbank.com

AO/NITOBOM PbIHOK | Daily

Bi———

Aennc AHOXUH
Denis.Anokhin@mdmbank.com

Bnaaumup Hasuu

[lonroBo pbIHOK
Nazin@mdmbank.com

Hactoauwuit 0630p umeeT TONbKO MH(OPMALMOHHOE 3HAYeHWe W He MOXKeT paccMaTpuBaTbCA KaK MpejNoXeHWe O COBEpLIeHWU CAENOoK Ha

d)MHaHCOBOM PbIHKE. OTYeT OCHOBAH Ha WMCTOYHMKAX I/IHd)OpMaLlI/II/I, 3acnyxuBawwmx aosepue, oAHaKO Mbl He rapaHTupyem, 4To BCe CBeAeHUA

abCOoNOTHO TOYHBI. NHdopmauus moxer 6bITb M3MeHeHa Hamu 6e3 npeaBapuTeNbHOrO yBeJOMNEHUA.
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be3s nucbmeHHoro paspeweHna MAM banka 3anpewaerca NONHOCTbIO MAW MO 4acTAM BOCMPOW3BOAWTb, afAanTMpoBaTthb,
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