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AHAJINTUYECKOE YNPABJIEHUE

Ten. +7 495 795-2521 no6. 52410
|3Haqume |VI3M. |VI3M., %
USD Libor 3m 0.520% -0.3 6.n.
Hedtb Brent 117.72 1.62  1.40%
3onoto 1745.48 25.13 1.46%
EUR/USD 1.3261  0.013  1.00%
RUB/Kop3uHa 34.17 -0.16  -0.48%
MosPRIME O/N 4.45% -6.0 6.1.
OcTaTku Ha Kopp. cy. 543.94 23.1  4.43%
Cyeta n genosutel B LIb 752.00 49.3  7.02%
RUSSIA CDS 5Y $ 220.14 -0.9 6.M.
Rus-30 - UST-10 223.30 -6.9 6.M.
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[OJITOBOW PbIHOK | EXXEAHEBHbIW O630P

cpena, 8 dhespand 2012 T.

HOBOCTWU U TOPITOBbIE UAEN

® baHk 3eHuT (-/Ba3/B+) yBenuuun npeanoxkeHue no nepBuYHoOMy
ponry. B pesynbrate 6ykGunanmHra 6GaHK yCTAHOBMA CTABKY KynoHa B
pa3mepe 8,9% rOAOBbLIX, YTO COOTBETCTBYET AOXOAHOCTM B pa3smepe
9,1% rofoBbIXx Npu opgHonetHen odepte. Mpemna nNpu pasmeLeHUm
HOBbIX BbIMYCKOB K BTOPUYHOMY PbIHKY COCTaBMAa 0K0/0 20 6.0.

BHELLUHUA ®OH

® OCHOBHbIM BOMPOCOM, CTOAWMM Ha MOBECTKe [HA, oOcTaeTcA
rpedeckas npobnema, Kotopas OCTaeTcs HepaspelleHHOW, HeCMoTps
Ha ncTeyeHne Bcex fennanHoB. loTeHLManbHaa BO3MOXHOCTb Bbixoga
CTpaHbl M3 eBPO30HbI NLIb YBEANYMBAET ONACEHUA MHBECTOPOB. Tak,
BO BTOpPHMK eBpoKkomuccap Hewnnun Kposc npoKommeHTupoBana
CUTyaL Mo C XO[0M MeperoBopoB 0 npeaocTaBneHun AdumHam BTOpPOro
naketa (hMHAHCOBOM MOMOLLM B TAaKOM KNOYe, YTO €BPO30HA CMOXeT
BbICTOATb M 6e3 [peuun.

® lleHbl Ha HedTb Brent Bbipocan go $116,50 ¢ npeablayliero
3Ha4eHus B $115,70 Nocne TOro, KaK AaHHble AMEPUKAHCKOTO UHCTUTYTA
Hedt (APl) nokasanu HefenbHOe CHUMEHWE 3anacoe "4YepHOro
30n0Ta", a TaKxe B pe3ynbTate MPOAO/KAKLWENCA HANPAKEHHOCTU
BOKPYr NOCTaBOK ¢ MpaHa.

® VYonn-ctpuT HeyBepeHHO MNOApOC/a BO BTOPHUK B OXWAaHUK
pe3ynbTaToB NEPeroBOpoOB 0 HOBOW MHAHCOBOM nomouwm Mpeymn. Dow
Jones BbIpOC Ha 0,26% [0 12.878,20 NyHKTa, MHAeKc Standard & Poor's
500 MOAHANCA HAa 0,20% [0 1.347,05 NyHKTa. [loxoaHocTe UST-10 Takke
HEeMHOro Bblpocna Ha 1.1 6.1. 10 1.98%.

® N3 Hanbonee BaMHbIX HOBOCTEN CErOAHA Mbl BblAensemM MpPoaaMm
10-N€THUX U 5-NeTHUX obnuraumii fepmaHum, CTaTUCTUKY MO 3anacam
6eH3nHa u colpoit HedhTn B CLUA, Toprosbiii 6anaHc FepmaHuu, a Takxe
AaHHble canbao 6oaxkera OpaHumm.



PbIHKU

® AKTUBHOCTbL TOpros pacteT. HeyBepeHHbIi BO3pacTalOWMiA TPEHA
noHeaeNbHWKa BO BTOPHMK CMEHWCA YBEPEHHbIM POCTOM. AKTMBHOCTb B
cermente O®3 Bblpocna [0 24,32 MAPA. pyb., eanHOe [BMMKEHWE BBEPX
MoKasann KOTUPOBKM AONroCPoYHbIXx Oymar. Hambonee KpynHble 060poThI
nokasanu Bbinyckn 0®3-26204 (4,1 mnpa. py6./-7 6.n./YTM 7,48%), O®3-
26205 (2,7 mnpa. py6./-11 6.n./YTM 7,74%) n (093 25077 (2,7 mapa. py6./-10
6.n./YTM 7,19%). BOHAbI KOMNAHWI TaKKEe 3aKOHYMAUN AEeHb B 3e/1EHOW 30He,
06Kt 06bem TOProB CHU3MNCA A0 14,58 mnpa. pyb., Tpu yeTBepTM 060pOTOB
6bIN0 CKOHUEHTPUPOBAHO B hrHAHCOBOM ceKTope, dasoputel — B36-09 (1,3
mapa. py6./-17 6.n./YTM 8,96%), B3b 08 (0,8 mnpa. py6./o0 6.n./YTM 7,4%),
®CK E3C-19 (0,8 mnpa. pyb./o 6.n./YTM 8,72%). CerogHa nponaer ayKLuoH
no pasmeuieHnio 0®3-26205 o6bemom 35 mnpgd. py6. MuHbmH nporHosupyer
OOXOAHOCTb pasmelleHus Oymarm Ha ypoBHe 7,75-7,80%, 4TO He
npeaocTaB/iseT NPeMuio K PbiHKy. Ha Haw B3rnsg nepcnekTuBbl yaayHoOro
pasmelieHns 6Gymary BbICOKM: OTCYTCTBME NpobBAemM C NUKBUAHOCTbIO W
BO3BpalleHne Hepe3naeHTOB Ha PbIHOK CNOCOBCTBYET yBENMYEHMIO Cpoca Ha
oymaru.

JEHEXXHbIN PbIHOK

® baHKu npoaoMmKalOT NMOMONHATL MNOAYIIKY AUMKBMAHOCTM. OcCTatkM Ha
cyetax B LUb no utoram BTOpHMKA BbIPOCAW HA 72,4 Mnpa. pyb. U cocTaBasioT
1296 MApA. py6. CTaBKM [EeHEXHOro pbiHKa MEANEHHO CHUXAKTCA — CTaBKU
Mex6aHKOBCKOro peno ynanu Ha 3 6.n. ao 4,66%, Mosprime oBepHainT
CHM3UACA Ha 6 6.N. 00 4,45% rofoBbiX, CTaBKK N0 py6neBbiM OAHOAHEBHbIM
Kpeautam MBK c yTpa HaxopaTca Ha oOTMmeTKe 3,75-4,50% rofoBbix. Ha
ayKLUMOHe peno BO BTOPHMK GaHKM NPUBAEKNN CYMMapHO 5,8 mMapa. py6. npu
AvmuTe B 20 MApA. py6., cTaBKa Ha OAHOAHEBHOM ayKLMOHE peno cocTaBuna
5,48%, Ha HepgenbHOM — 5,30%.

HOBOCTWU U TOPTOBbIE UAIEU

® BaHk 3eHut (-/Ba3/B+) yBenuuun npeasoxeHue no nepBUYHOMY AONTY.
Bo BTOpHMK BaHK 3€HUT MpeAnoXun WHBECTOpaM elle OAMH BbIMYCK
obnurauuii obbemom 3 mnpa. pybnei. B pesynbtate OykOGunauHra 6aHK
yCTaHOBUN CTaBKY KynoHa B pa3mepe 8,9% rOAOBbIX, Y4TO COOTBETCTBYET
LOXOAHOCTM B pa3mepe 9,1% roAoBbix Npu OAHoNeTHel odepTe. PaHee B
NATHULY GaHK 3aKpbiil KHUTY 3asBOK NO 4-My BbINYCKy o6aurayunii o6bemom 3
MAPA. pyb., YCTAaHOBWMB WAEHTWYHYIO CTaBKY KynoHa. Ha Bbinyck Obin
npeAbsBAeH BbICOKUIA CNPOC, MPEBLICUBLINA NpeAnoxeHune B 3 pasa. Npemus
npu pasmelleHr HOBbIX BbINYCKOB K BTOPUYHOMY PbIHKY COCTaBMAa OKOMO 20
6.n. [anbHeillee CHWMXEHWE [OXOAHOCTU, Ha Hal B3rAA, HECKObKO
orpaHuyeHo 1 ByaeT 3aBUCETb OT ABMKEHUs Kpusoin O3,
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BNIOK «KA3SHAYENCTBO»

Baaum Kopa6nuH
Ynpasnstowuin gupektop, Pykosogutens 61oka
Vadim@mdmbank.com

| OENAPTAMEHT LLEHHbIX BYMAT
WUnba BUHn4YeHKO

HavanbHuK AenaptameHTa
Ilya.Vinichenko@mdmbank.com

106. 52430

NPOAAXKW AOJITOBbIX UHCTPYMEHTOB

AHHa KasHaveeBa Nroamuna Pyapbix Omutpuin CacoHoB
+7 495787 94 52 +7 495 363 55 83 +7 495 363 23 88

TOProenaA AOJIroBbiIMu UHCTPYMEHTAMW U ONEPALIUU PENO

Auppen JlapuH Feopruii BenukopgHblit Anekcanap 3y6koB NleHnc AHoxuH
Andrey.Larin@mdmbank.com Georgiy.Velikodniy@mdmbank.com Alexander.Zubkov@mdmbank.com Denis.Anokhin@mdmbank.com

BPOKEPCKOE OBC/NTY>XUBAHUE

AHnHa WUnbuHa WUropb Bbepaun Feopruit faaeHko
Anna.llina@mdmbank.com Igor.Berdin@mdmbank.com dyadenko@mdmbank.com

TOPTrOB/IA U NPOAAXM HA PbIHKE AKLIWIA

[aHuun 3atonorux Aptyp CemeHoB AxacTacus BopoxkeitkuHa
Zatologin@mdmbank.com Artur.Semenov@mdmbank.com Anastasija.Vorozheikina@mdmbank.com
106. 52408 A06. 52599 106. 52533

AHAJINTUYECKOE YNIPABJIEHUE 706. 52410

Muxaun 3ak

HayanbHWK aHanuTM4yecKoro

ynpasneHus

Mikhail.Zak@mdmbank.com

Hukonaiu l'yakos Amutpuin ®ununnos ExatepuHa XXypaBnesa KoHcTaHTuH AGpaBuTOB

PbIHOK aKLuWii PbIHOK aKumit [onrosow pbIHOK [lonroBow pbiHOK
Gudkov@mdmbank.com Dfilippov@mdmbank.com Katerina.Zhuravleva@mdmbank.com Abravitov@mdmbank.com

PEAAKTOPCKAA FPYNMNA

3uapto Mannunaep Juxke lNapeeBa
Andrew.Mullinder@mdmbank.com EGareeva@mdmbank.com

Hactoawmn 0630p MMeEeT TONbKO I/IH¢)0pMaL|,VIOHHOE 3Ha4YeHne N He MOXKET pacCMaTpuUBaTbCA KaK NpejioXeHne o0 CoBepLlleHnn CAEeNoK Ha
d:)I/lHaHCOBOM PbIHKE. OT4eT OCHOBAH Ha UCTOYHMKAX VIHdJOpMaLI,VIM, 3acnyxuneamwmnx goeepne, OAHaKO Mbl HE rapaHTUpyem, 4YTO BCe CBEAEHUA
a6CONIOTHO TOYHBI. l/IH(bopmau,vm MOXET ObITb M3MeHeHa Hamu 6e3 npeaBapuTeNnbHOro yBeAoMIeHuUA.
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