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USD Libor 3m 0.493% -0.2 6.M.

HedTb Brent 121.61 1.68  1.40%
3onoto 1728.07 -0.08  0.00%
EUR/USD 1.313  0.006  0.49%
RUB/Kop3uHa 34.32 0.11  0.32%
MosPRIME O/N 4.58%  06.n.

OcTaTku Ha Kopp. cY. 838.40 -8.4 -0.99%
Cyeta u geno3utsl B LIb 282.60 -27.9 -8.99%
RUSSIA CDS 5Y $ 218.77 0.1 6.n.

Rus-30 - UST-10 220.50 -5.3 6.M.

AWHAMMWKA CNPEJA RUS-30 - UST-10
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JONrOBOW PbIHOK | EXXEAHEBHbIN OB30P

nATHWULA, 17 heBpans 2012 T.

BHELLUHUA ®OH

®  Ontumusm B OTHoweHun [peumm Bo3pacTaer. YYAaCTHWKM pbIHKA
HadewTCsA, 4YTO CTPaHa HAKOHeU-TO cjAenana AoCTaTo4yHO, YTOGbI
obecneyntb BTOPOM NAKeT MOMOLLM NOCAe NPUHATUSA LOMNONHUTENbHbIX
Mep coKpalleHus 6loaxeTa. Tem He meHee, OTHOWeEHMA ¢ FepmaHuei
BCEe elle OCTalTCA HanpsxeHHbiMM. HoBas BonHa onTMMM3MA
nocnefoBana nocfe Toro, Kak Maes o NpeaocTaBAeHMM 4acTU NaKerta
nomouiu nocse Boibopos B anpene 6bina otbpouweHa. OgHaKo Tenepb
Bptoccenb Xo4YerT MONYyYUTb CYLLECTBEHHbIA KOHTPONb Hag 6lomKeTom
AdurH, B pesynbtaTe KOTOporo I'peuus MOMET noTepATb YacTb CBOEro
(b1CKanbHOro CyBepeHuTeTa, YT0 B UTOre MOXET CTaTb HOBbIM KaMHeEM
NPEeTKHOBEHNSA.

®  OduumnanbHble nMUa €BPO3OHbI 3asBUAM B 4YeTBepr, 4TO
OKOHYaTeNbHOe pelleHne OTHOCMTEIbHO BTOPOro NaKkeTa nomouu dyaer
MPUHATO B MOHeAeNbHWK, YTO O3HayaeT BO3MOXHOCTb AnA AduH
3aBeplunTb NpoLeaypy oomeHa 06uraunit ¢ YacTHbIMK KpeauTopamu.
®  ®paHuua u NcnaHus B oyepefHOW pa3 Ha 3TOW Hepene NpPoBenu
NONroBble ayKUMOHbl. ®paHumMa pasmectmna 2-X, 5-TM U 10-NeTHUE
cyBepeHHble ob6uraummn o6uMM o6beMom pasmellieHns 10 MApA. eBpo,
CNpocC NpeBbICUN NPeANoXeHne B ABa pasa. [JoXxogHOCTb pa3melleHns
10-NeTHUX o6Aurauunii PpaHuUMM HEMHOrO BbIPOCNA MO CPABHEHUID C
npeabiaywuM ayKuMoHom ¢ 1.07% A0 1.13%. Ha BTOPUYHOM pblHKE
ctaBku no 6oHgam PpaHuuu yaepanucb Ha ypoBHe 3%. McnaHus
npogana 2-X, 3-X W 7-neTHue OGoHAbI B obbeme 4 Mnpa. eBpo.
[JoxoaHocTb  3-neTHUX obauraumit nogpocna fo 3.3% BMeCTO
npeablayuiero 3HayeHusa B 2.9%.

° bnarofaps CWUAbHBIM 3KOHOMWYECKUM JAHHbIM W YKPenaeHuto
HaZexa Ha cornawexue o nomowwu Mpeuunn nuaekc Dow Jones Bbipoc
Ha 0,96% [0 12.904,08 nyHKTa, MHAeKkc Standard & Poor's 5oo0
noaHAnNcA Ha 1,10% A0 1.358,04 nyHkTa. [JoxoaHocts UST-10 BbipoCna
He3HauyuTenbHo Ha 0.3 6.N. 10 1.97%.

° LleHa Ha HedTb Brent HaxoanTcA B6IM3N MaKCUManbHbIX 3HaYeHWA
C Havyana npoLnoro roaa, Toprysck Ha yposHe $120,40 3a 6appenb Ha
thoHe rnobanbHOro ONTUMU3MA.

®  (Cpeau Hanbonee BAXHON CTATUCTUKM CEroAHA UHAEKC PO3HUYHbIX
npoaax BenukobputaHum, nHpnsumua B CLUA 3a sHBapb, NNATEMKHbIN
6anaHc EC n nHaeKc LeH nponssoautenei FepmaHum.



PbIHKU

® AKTUBHOCTb TOProB HM3KasA. BTOPUYHBLIA PLIHOK B YeTBepr He CMor
NPOAOMKNTL POCT Ha (oHe NepeHoca roaoCoBaHUA MUHUCTPOB (UHAHCOB
eBponencKux cTpaH no pewuu, Kotopble 06CYAAT BbiAaYy o4epeaHOro TpaHila
20 ¢espans. O6bem TOProB Ha pbiHKe o6AMrauMini ynan noytu BABOE
OTHOCUTENbHO YeTBepra. AKTUBHOCTb B rocbymarax cocrasuna 9,2 Mapa. pyé.
(18,4 mnpa. py6. nHeM paHee), NPoAAXMU KOCHYANUCH CPEAHECPOYHbIX BbIMYCKOB
0®3-25076 (3 mapa. py6./4 6.n./YTM 6.8%), 0®3-25077 (2,1 mnpa. py6./4
6.n./YTM 7,32%). KopnopatusHble 60HAbl CTabUAN3NPOBANNUCH, 06beM TOPros
coctaBun 12,855 MapA. pyb., Hanbonee nuKBuaHble Gymarn — HoBas BTB-607
(0,9 mnpa. py6./-2 6.n./YTM 7.86%), ®CK-18 (0,6 mapa. py6./YTM 8.18%) u
[lenbtakpeanTt-6 (0,6 mapa. py6./2 6.n./YTM 9.24%).

AEHEXXHbIA PbIHOK

¢ Xopowas cuTyauma ¢ JMKBMAHOCTbIO coxpaHAeTca. OcTaTkM Ha cyeTax B
LB Byepa cHM3MAUCL HA 36,3 mapd. py6. Ao 1121 mapg. py6. CTaBKM pbiHKa
3amepnn: 0AHOAHEBHbIM Mosprime He M3MEHUICA U COCTaBNAET 4,58%, CTaBKU
MBK oBepHaWT 4,1-4,6% rofoBbiX, MEXOAHKOBCKOE peno oBepHalT — 4,78%
rofoBbix — 63 UameHeHUN. [leHEeXHbI PbIHOK HaxoauTCcsA B Xopolwen Gopme
nepeg nNpoAo/XKEHNEM HANOroBOro nepmoaa, KoTopblii HauHetca ¢ ynnatel HAC
B NOHEAENbHUK.
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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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