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MnaH Obambl 3agepxuBaeTcs

Sell-off akywnin B 6aHkoBCkoM cekTope EBponbl

AnoHna 1 ABCTpanus NomnHbI PeLMMOCTI noaaepatb (UHaHCOBbIN CEKTOP

BypHoe pannu B poccuincknx espoobnuralusix nogxoauT K KOHLY

HosocTb 0 nokynke TMK 100% NS Group He noHpaBunach WHBECTOpPaM
KopnopaTnBHbIe HOBOCTY

AmypmMeTans npegnaraet OTNOXWTb BbINAaThl Ha FOA

HoBocTu KOPOTKO

OkoHomuka PP / [leHeXHbIV PbIHOK

n BBIM P® B 2008 r. BbIpOC Ha 5.6% — MuHakoHompa3suTus /UHTepdake

n [paBuTenbCTBO YCTAHOBWIO HOPMATUB, cornacHo kotopomy BOB, Coepbank, BTH v Masnpombank — 6aHku, COTpYAHUYAIOT C rocyLapCTBOM No
nporpammam NOMOLLM peanbHOMY CEKTOPY, AOMKHbI HapaLLMBaTb 06beM KPeaUTOB KOMNAHWUAM MUHUMYM Ha 2% B MecsL. / BegomocTu

n LB P® otossan nuueHsmio y Mockosckoro 3anorosoro 6axka (M3b). / LB PO

Fixed Income Statistics WHpekcbl pyoneBbix oonurauuin (BMBI)
http://www.bm.ru/common/img/uploaded/analit/FI_Statistics.pdf http://www.bm.ru/common/img/uploaded/analit/BMBI.zip
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KopnopaTuBHble HOBOCTH

n TMK noracuna sTopoit TpaHw ($600 mnH) kpeauta obbemom $1.2 Mnpga, nonyyeHHbIA Ans npuobpeteHns TpyOHbIX akTueoB komnaHum IPSCO.
TMK Takke cooblymna o focpouHom npuobpeteHun 49% amepukaHckoi komnaHum NS Group Inc y EBpasa B pamkax OnuuoHa, Cymma Bbinnat
coctasuna $500 mnH. Takum obpasom, TMK yxxe nonHocTbo Bibpana KpeauTsl, NonyyYeHHble Ha NPOLLNON Hefene oT MasnpombaHka.

n TpaHcKpegutbank nonyaun ot HIM® «bnarococrosHue» genosnt cpokom Ha 10.5 net B obveme 2 mnpg pyb. HIM® «bnarococTosiHue»
ABNAETCS OOHWM W3 KpynHemnwwux akuuoHepos TKB 1 Bnageet 19.95% nakeTom akuuin 6aHka. /OuHam

n Mirax nony4un B foseputensHoe ynpasneHue Kypckui Boksan B Mockse Ha 5 net./Begomoctu

n Komnanus BaneHta (OTeuyecTBeHHbIE NEKApCTBa) BeAET NEPEroBOPbI O NPOAAXe MUHOPUTAPHOTO nakeTa. / Begomocty
n JleHCneuCMY onybnukosano oT4eTHOCTb No utoram 9 mec. 2008r. no MC®O.

PeltuHrmn

n Moody’s noHuauno kpeautHblit pertuHr MMK ¢ «Ba2» go «Ba3», nporHo3 «cTabunbHblin». / Moody's

[nobarbHble PbIHKKW

n [Oedumuut Grogxerta Kutasa 8 2008 r. coctasun $16.2 mnpg unu 0.35% BBI /MHTepdakce

n LeHTpanbHbiit AnoHckA GaHK NpuHAn pelueHve BbigenuTb Gonee $11 Mnpa Ha CKynKy akumil YacTHbIX GaHkoB, 4ToObI 06nerynTb Mx
CyLLeCTBOBaHWe B yCNOBUsX rnobansHoro dmHaHcoBoro kpusuca. / Mpaiim-TACC

3ainmbl/ pasmelLieHus/ odepTbl/ KYMOHbI

n [asnpom npuHAN pelLeHe BbICTaBUTb 2-NETHIOK U FTOAO0BYI0 0dhepThl Mo roToBswmMMes Boinyckam ALl o6bemom 5 Mnpa py6. u A13 ob6bemom
10 mnpg py6. / Peiirep

n ®AC ogobpuna xogaTtaitcTeo YeLckon PPF Group o nokynke 100% Ttoprosou cetn 3nbaopaao /PUA HosocTu

n CnoptmacTep vcnonHun oepty no AebioTHbIM obnurauyusm. Komnanus Beikynuna 52% Beinycka Ha obyto cymmy 1.6 mapa. py6., Bknoyas
HK B pasemep 52.6 mrH. py6. / Cbonds
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BHYTpeHHuIA pbIHOK

KoHtpakTbl RUB/ USD NDF

BmeHeHHble cTasku, % RUB/ USD NDF

Cpok bid offer bid offer
1w 22.2 294 36.35 36.40
2w 29.5 36.7 36.31 36.35
mecsL 305 357 37.35 37.55
3 mec. 305 338 39.00 39.55
6 mec. 29.4 31.0 40.95 41.20
9 mec. 26.2 273 42.50 42.80
12 mec. 23.8 249 43.50 43.80
1.5ropa 238 24.0 48.86 48.96
2ropa 229 241 52.92 53.92
3ropga 22.4 23.6 -
4 ropa 218 23.0

5 ner 20.8 22.0 - -

WctouHkn: REUTERS
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HoBocTu M KOMMeHTapum 3 ¢peBpana 2009 r.

Kypc pyonsa nogowen k otmeTke 40.80, 4To panblue?

CeropHs kypc pybns k GuBantoTHoOM Kop3uHe HaxoauTcs Ha ypoHe 40.80 pybnen; pybns/ gonnap —
36.20, eBpo - 46.5 pybrei. BO3MOXHO, YK€ B CYMTaHHblE Yacbl Mbl YBMAUM MOMbITKY
3admkevpoBaTh oTMeTKy B 41.0 pybrb. B niobom cnyvae oxupaHus B OTHOLLEHWW AeBanbBaLmn
OCTalOTC [OBOMBHO CWUMbHbIMKU. Tekylwas opsapaHas kpusas pybne/ gonnap HaxoguTes
3HaYMTENbHO BbILLE CBOWX 3HAYEHUI HedenbHOW AaBHOCTW. PopBapAHble KOHTPaKTbl Ha CPoK 12
Mec. 3akniovatoTes no LeHe 43.80 pybnei 3a gonnap, YTo COOTBETCTBYET CTABKE Ha YPOBHE YyTb
HWKe 25% rogoBbIX.

Ypactes nu LB ¢butb ycnokouTb BamtoTHbIN PhIHOK, Mbl y3Haem B Brivxaliwee Bpems. MNoka y LB
[OBOMBHO CrIOXHAs CUTyauus: NPOAOIKaTb TpaTUTb pes3epsbl W gepxatb pybnb, nMbo cxumaThb
pybreByl0 NUKBUAHOCTL 3a CYET MOBbILIEHWS CTaBoK. He uckmnioyeHo, yto LIb MoxeT o6bsBuTh 0
HOBbIX MepaX, CNocoBCTBYHLLMX CTabunM3aLi BaroTHOMO pbiHka B brivkaniuee Bpems.

CerogHsa cTaBku overnight Ha MBK Haxogsatcs Ha ypoBHe 9-12% rogoBblX, B TO BpeMs Kak
oTpuLaTensHoe canbao onepaumi 6aHkos ¢ LIB Beipocno ¢ 855.2 o 938.1 mnpa. pyb.

O6bem cpefcTs, NpefocTaBnseMblx B pamkax ogHogHesHoro PEMO Ha yTpeHHem aykumore, LB
onpegenun B pasmepe 350 Mpg. pyb. (-25 Mnpa. No CPaBHEHMIO C BYEPALLHIM OHEM).

Cnpoc Ha NKBMOHOCTb OCTAeTCs KaTacTpodUyecky BbICOKMM. Buepa cpeaHeB3BelLeHHas CTaBka B
pamkax 6e33anoroBoro aykLuoHa no NpegocTaBNeHuMIo CPEACTB Ha Tpu Mecaua (91 AeHb) gocturna
18.65% rogosbIx npu TOM, YTO MUHUManbHas cTaBka bbina yctaHosneHa LIB Ha yposHe 13.75%
Takoro 6onbLioro cnpoca Ha kpeautsl LIb 6e3 obecneyenns He BbIno Hukorga — obbem cnpoca
npe.bICcUN Npeanoxexue B 6.8 pasa.

Ceitvac 6a3oBas kpueas pybneBoi 4OXOAHOCTM, NOCTPOEHHas no kpeautam bes obecnevenns LB
BbIFNAANT creaytoLmm obpasom:

Craska, % KpuBas AOX0AHOCTM ayKUNOHOB 6e3 06ecneye Hus
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MeTounukn: MMBB, AHanuTudeckuin aenaptameHT BaHka MockBbl

Ecrm akctpanonuposatb KpuByt Ha cpok Ao 364 gHen (1 rog), TO CTOMMOCTb cpefacts Oyaet
cocTtaBnaTb 15.2% rogosbiX.

Py6nesble cTasku: 3M Mosprime n 3M USD / RUB NDF, %
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Mctounuku: REUTERS
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HoBocTu M KoMMeHTapuu

3 ¢peBpana 2009 r.

AKTUBHOCTb Ha BHYTPEHHEM [OMTOBOM pbiHKE CHOBa HW3KA. OTO MOATBEPXOAET HalM LOragku
OTHOCUTENBHO TEXHUYECKUX COENOK, NpoLeawwmnx no GonbLioMy cnektpy Bymar B nocnegHuin oeHb
AHBaps. M3 3ameTHbIX COObITUIA MOXHO OTMETUTb odhepTy no obnuraumsm CnoptMacTep-OuHaHc-
01. KomnaHus Bbikynuna 52% Bbinycka Ha obulylo cymmy 1.6 mnpa. py6.Y nHBECTOpOB mnoka
coxpaHsieTcst uHTepec B obnuraumax TMK-03 (25%) u TTK-10_01 (YTM - 24% k odbepTe B UioHe

2009 .

BupxeBble TOpr1 oTAeNLHbIMM Gymaramu

Bbinyck “ﬁioi(;ﬁ Cpenku Oﬁbs;nﬁrwm. Morawexne  Ocpepra  LleHanocn.  Uam, % Yield, %
CthHayctpl 64.90 8 1000 07.07.2011 07.01.2010 - 0.00 28.42
BWA AVXKK A 222.02 3 7459.8656 15.03.2040  30.07.2009 91.25 0.00 31.49
TA3MPOM A4 42.28 59 5000 10.02.2010 96.70 -0.41 12.08
TMK-03 06n 9751 6 5000 15.02.2011  16.02.2010 88.00 0.00 24.59
Amypmet-01 0.34 107 1500 26.02.2009 24.75 -14.60 >200
KOTEMKA 02 83.37 33 4000 15.02.2012  18.02.2009 100.00 1.01 8.90
MeT3agog 2.69 21 2000 27.02.2009 91.00 341 >200
TIK-10 061 251.35 22 3000 17.06.2010  18.06.2009 94.90 0.06 2378
Benox 01 0.87 21 1500 03.06.2009 74.01 0.01 166.55
DenbTakp-2 237.43 6 2000 30.05.2010  25.02.2009 73.00 -12.22 >200
Kpvoren®d 1 56.68 3 1000 15.12.2009 82.75 -8.06 41.68
Mupakc 02 0.36 24 3000 17.09.2009 27.00 0.07 >200
PBK UC 504 0.01 26 1500 24.03.2009 0.83 -24.55 >200
Poccenxb 6 66.57 4 5000 09.02.2018  20.02.2009 99.85 0.00 11.99
PyccuHaHc4 187.74 1 4000 12.02.2010 - 0.00 39.87
CY-155 306 2.95 26 3000 15.02.2012  18.02.2009 87.90 -0.14 >200
CnoptM-0-1 1546.97 2 3000 21.05.2010 22.05.2009 - 0.00 17.79
TrK-6MHe-1 1025.70 2 2000 21.02.2012 24.02.2009 - 0.00 10.11
MTC 03 96.21 1 10000 12.06.2018 24.06.2010 88.10 -9.17 19.69
Mctounukn: MMBB, AHanutudeckuin aenaptameHT BaHka MockBbl
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Cypok ®un npeackasan AONryHo 3umy...

Buepa B CWIA un KaHage otmeuvancs [eHb cypka. [MaBHOe [OEMCTByIOLlEe NULO npasgHuka B
nocnegHue rogbl — 910 Cypok ®un 13 MecTeyka [1aHKCATOHW, KOTOPbIA YXe HECKOMbKO NeT
npeackasbiBaeT aMepukaHLaM Bpems HacTynneHns 3uMbl. [0TpeBOXeHHbIN dur, KOToporo BYepa
[OCTanu U3 HopKW, yBEN CBOK TeHb (04€BMAHO, AeHb Obln ACHBIN), 8 3TO 03HAYaeT, Mo NOBEPLAM,
4TO 31Ma NPOANUTCA eLLe JOMro, kak MuHUMYM 1.5 Mecsua.

Ecnu cypok npeackasan nosgHee HacTynneHue NpupoaHoit aumbl B LWTtatax, To npogomxaiowme
BbIXOAWTb MaKpOMoKasaTenn NpeAcKasbiBaloT, K COXaneHuio, N HeBbICTPOe HACTyNMeHue BECHbl B
amMepKaHCKo 3KOHOMMKE.

...a MaKpornoka3saTtenu — HeCKOpoe HacTynseHne BeCHbl B akoHomuke CLUA

AMepUKaHCKOe MUHWCTEPCTBO TOPrOBAM OTYMTaNocb O TOM, WTO pacxodbl HaceneHus CLUA
(Personal outlays) B gekabpe 2008 r. cHuxanucb LUECTON Mecay nogpsg - Ha 1.0%, a poxoabl
(Personal income) ymeHbwunucs Ha 0.2%. CornacHo KOHCeHcyc-nporHody Bloomberg, aHanuTtuku
nporHosvposanu nageHue pacxogos Ha 0.9%, goxonos — Ha 0.4% no CpaBHEHMIO C NpeablayLmUM
mecsueM. C  TOYKM 3peHMst MHGNSUMOHHBIX npoueccoB, 0a3oBblil MokasaTenb MHAEKca
notpebutensckux pacxogo (PCE Core) cHusunca B gekabpe Ha 0.5%, nputom, 4to B HOsGpe
Benu4mHa bbina B 2 pasa bornbLueit (-1.1%).

Korga y Hac yxe HacTynun Beyep, B CLUA Bbiwnn OaHHble OTHOCUTENBHO AEN0BOi aKTUBHOCTY B
MPOMbILLIEHHOM CekTope CTpaHbl B siHBape 2009 r. Ha yawenenve, uHaekc ISM Manufacturing
(35.6) okasancs Bblle Kak NporHo308 (32.6), Tak 1 aekabpbekoro 3Hayerus (32.4). MpupocT Ha 2.5
MyHKTa, B YaCTHOCTY, OTPaXaeT, ynyyLleHne B HOBbIX NPOMbILLMIEHHBIX 3aKkasax Bblpocro ¢ 23.1 fo
33.2. TeM He MeHee, ypoBeHb «OKOM0 33» KpaiHe HWU30K W FOBOPUT O TOM, YTO MPOWU3BOAUTENN B
nocnegHue MecsLbl CUrHaNM3upyIoT o cnabocTy, a He 06 YNyYLLeHUM CUTYaL MK C 3akasamu.

OTa CcTaTUCTUKa BKyne C Bbllenwen Byepa oueHkoit BBIM 3a 4-bin keaptan 2008 r. u cnabbimu
(PMHAHCOBBIMM  iaHHBIMW  KPYMHEMWero npouseoguTens wrpywek Mattel, npoussoguTtens
obopynosaHus Rockwell Automation, kpynHelwero MMpoBoro npoussoauTens bymaru International
Paper cnpoeouuposana nageHne goHaosbIx uHaekcoB (S&P500 — muHyc 0.5%; DJIA — muHyc
0.8%). He Bblgepxaru BYepa W US-treasuries, rae BYEpa HaKOHEL-TO HaMeTUnachb TeHZEeHLMs,
KOTOPYHO NPUHATO Ha3bliBaTb «HErCTBOM B KQYECTBOY.

PocT koTupoBok Bbin OTMEYEH BO BCEX BbiMyckax, HO Bonblue Bcero npubasunm B Bece 10-neTHue
(+1 1/8) u 30-neTHue kasHayelckue obsizatensctea (noutn 3 n.n.). B uenom kpueas us-treasuries
CHM3MNach Ha 6 6.n. Ha KOPOTKOM y4acTke KpUBOM U Ha 13 6.M. — Ha ANMHHOM yyacTke. [JoxoaHOCTb
UST 10 Ha 3akpbITe amMmepuKkaHCKom ceccun He npesblwana 2.72%.

MnaH O6ambI 3agepxmBaeTcs

Buepa cTano u3BectHo, YT0 MUHUCTP (mHaHcoB CLUA TumoTtu MeiTHep BbICTYNUT Ha bygyLieit
Hederne ¢ peyblo, B KOTOPOI M3NOXMT nnaHbl agMuHucTpauum CLUA no nopoepxke gmHaHCOBOrO
cekTopa. PaHee oxwpaarnock, YTo HoBasi nporpamma no nogaepxke 6aHkos Byaet obbsaBneHa yxe Ha
aTon Hegene. [oxoxe, noka agMUHUCTPaUMs He 3aseplumna pa3paboTky nraHa, KOTOpbId, Kak
oxupaetcs, byger BknouvaTb B Cebs BNWMBAHME HOBbIX CPEACTB B kanutanbl  6aHKOB W
0CBOOOXOEHME (DUHAHCOBBIX CTPYKTYP OT HEnuKBMAHbIX aKTWBOB. WHBECTOpbI XOyT Tak
HasbiBaemoro «lnaHa O6ambl» Kak MaHHbl HeGECHOW, MO3TOMY OTCPOYKW OrnalleHWs 3Toro
HaMBaXXHeWLLEro JOKYMEHTa BOCTIPUHUMAIOTCS PbIHKOM HEOLOBPUTENBHO.

Sell-off akumit B 6aHKOBCKOM cekTope EBponbl

Begywime esponeiickue (hOHOOBbIE WHAEKCHI CHU3UIUCL B NOHeAenbHWK Ha 1.5-1.7% Ha ¢oHe
pacTyLLMX onaceHuit, 4to yrnybneHue rnobanbHoit peeccun byaet cnocobecTBoBaTh AanbHENLLEMY
COKpaLleHuto npubbinei kopnopauuin. OcobeHHO HeraTMBHas cuTyauus BuYepa Habnwopanach B
HaHKOBCKOM cermeHTe. Tak, CTOUMOCTb akuui Barclays ynana Ha 12%, o4eBMaHO, Ha HOBOCTSX O
TOM, YTO MEXOYHApOAHOE PEMTUHrOBOE areHTCTBO Moody's MOHW3WUNO €ro PEelTUHr cpasy Ha 2
CTyneHn Jo «Aald», OTMETMB NOTEeHUManbHO Bbicokue notepn B Byayuiem. ConoctaBuMbIM Bbino
nageHue KOTUPOBOK W APYrUX KNtoueBbIX esponeickux Gankos: BNP Paribas (12%), Fortis (10%),
Credit Agricole (7.4%) n Societe Generale (7.2%).
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fAinoHus n ABCTpanusa NoMHbI PeLIMMOCTU NoaAepKaTh (OMHAHCOBLIN CEKTOP

BaHk AnoHuM o0bbsABKA, YTO HAYHET MOKYNaTb aKUWM, HaXOAsLMEeCs BO BrafgeHuM GaHkoB, YTODbI
YKpenuTb Mx 6anaHcbl U CHWU3WUTb WMX 3aBUCUMOCTb OT (POHAOBOrO phiHKa. Bcero npepnaraetcs
BblkynuTb Oymarn Ha $111 mnpg go anpens 2010 roga, a 3atem npogathb ux Lo 2017 roga. Moa
nporpammy NoAnafaloT akuuu, UMelole perTuHr He Hke «BBB-» W umelowme [OCTaTOuHYH
NWKBMOHOCTb.

Asctpanuiickuid LIB noHu3un kroyeByto npoLeHTHyto ctasky Ha 100 6.n. go 3.25% - MUHUManbHOro
YpOBHs 3a YeTblpe Aecatunetus (3.25%). Kpome Toro, npaeutensctBo ABcTpanum o6bsaBUNIO O
HamepeHUW NoTpaTUTL eLlie nopsaka $26 Mnpa Ha NOAAEPXKKY SKOHOMMKM.

OTN 2 HOBOCTU BbI3BaNM 6yprII7I poct (*)OH,U.OBbIX a3naTckux (*)OH,U,OBbIX MHOEKCOB BO BTOPHUK C
yTpa Bnepsble 3a 3 nocnegHux TOProBbIX CECCUN.

BypHoe pannu B poccUinCKUX eBpOOONMraLusax NOAXOAUT K KOHLY

J1aBHOOGPa3HbIN POCT KOTUPOBOK POCCUNCKNX €BPOOONMIraLMOHHBIX BbIMYCKOB MOTUXOHBKY CTUXAET.
[MpuumHamMu TOMY MOIMIM CTaTb Kak xenaHue 3admkeupoBaTtb nNpubbine nocne 10-20%-ro pocTa LeH,
Tak U HayaBLLeecs «BercTBo B ka4ecTBO», OTMEYEHHOE HaMU B US-treasuries.

[oxogHocTb cyBepeHHoro BeHumapka Russia’ 30 B4yepa nogpocna ao 9.0% (Ha 16 6.n.), a cnpag
pacwupuncs go 581 6.n.

3aMeTHbIN POCT KOTMPOBOK Habnofancs Hamu B Gymarax baHka Mockssl - BM' 11 CHF, BM' 10, BM’
17, pybnesom espoboHae VTB' 09 u kopoTkom Bbinycke VTB24' 09. B cermeHTe YacTHbix 6aHkoB
«3€NeHOro LiBeTa» OblNo elle MeHblue — NpubaBunn B Bece, noxarnyn, TONbKO AfMHHbIE BbIMyCKM
PromSvyaz' 11, PromSvyaz' 12, MDM’ 11 u RusStandard’ 09€.

B kopnopaTMBHOM CerMeHTe MHBECTOPbI NPOSIBANM CNpoc Ha Bymary [asnpoma ¢ noraileHrem B
2017 r., TNK-BP' 18. HeoxupanHo ans Hac Bbipocru kotupoeku NKNH' 15 — noutn Ha 1.7 n.n.
OTpagHo oTMeyaTb 1 NPOAOIMKEHUE MOKYNOK B CPeAHECPOYHbIX obrurauusax Pacnagckon (B4epa —
noytu +6.2 n.n.) — no-HacToswemy xopowen Gymare SMUTEHTA C OYEHb KPEnKUM KpPeauTHbIM
kayecTBOM. Tekylias AOXOOHOCTb B 23%, Ha Hall B3rMsd, €Lle roBOPUT B NOMb3Y MOKYMKM 3TUX
Bymar.

KopnopaTuBHble eBpoobnuraummu: 6aHku

M3m-e 3a aeHb Vam-e 3a Hegento PeitmHr
B B n g .
By anora - Obvem  orawerwe - YTM% = Dur oo vy 60 Lewa % YTM,6n  S&PI Moody's  Fitch

BM 10 UsD 0 261110 | 901 16 155 93 156 ) NR/A3/BBB
BMILCHF  CHF 250 040311 | 1869 16 256 148 667 374 -1A3/BBB
BM 17s usp 00 100507 | 296 @ 46 297 52 468 95 -/ Baal / BBB-
VTB' 09rub RUB 10000 130409 2937 02 105 55 105  -330 BBB/AL /BBB+
VTB24 09 usD 50 071209 879 01 143 166 185 200 BBB/A2 /BBB+
Gazprom@' 11s  USD 0 160611 | 867 21 020 10 0.03 1 BB-/ Baal/-

WcTounuku: Bloomberg
KopnopaTtuBHble eBpoobnuraumm: 6aHku

V13m-€ 3a geHb Vism-e 3a Hepenio PeimHr
Beinyck Bamota  Bamwta Morawenve  YTM, % Dur e, % YTM,. 65 Lewa% YTV, 60 &P Moody's | Fitch
Ak Bars' 10 usb 250 2806.10 17.78 12 0.01 1 4.25 -325 BB-e/Ba2 /BB
Alffa’ 09 usb 400 10.10.09 10.13 0.6 0.05 -6 232 344 BB-/Bal/BB
Alfa' 12 usb 500 25.06.12 22.46 2.6 0.05 -1 7.72 278 BB-/Bal/BB
Alffa’ 09 usb 400 10.10.09 10.13 0.6 0.05 -6 232 344 BB-/Bal/BB
Alfa' 17s usb 300 2202.17 25.55 39 0.23 6 2.79 63 B/Ba2/BB-
MDM' 11s usb 200 2107.11 271.24 19 0.26 -12 2.98 -141 Il
Petrokomm' 09 USD 425 17.12.09 11.12 0.8 0.41 51 177 -209 Il
PromSwyaz' 11 usb 225 2010.11 8.85 2.3 024 -10 0.00 0 Il
PromSwyaz' 12 USD 200 2305.12 37.56 2.2 6.25 -266 17.64 -714 B+/Ba2/-
RusStand'09€  EUR 400 16.09.09 40.75 05 0.46 -76 1.38 171 B+/Ba2/-

WcTounuku: Bloomberg
KopnopaTtuBHble eBpoobnuraumu: HepuHaHCOBLIW CEKTOP

M3m-e 3a ieHb Viam-€ 3a Hegernto PeimHr
Beinyck Bamota  Bamwta [Morawenve  YTM, % Dur Ui, % YN, 6 Llena, % YTM. 61 &I Moody's | Fitch
Raspadskaya' 1~ USD 300 22.05.12 23.00 25 6.18 231 9.09 -330 B+e/Ba3/ B+
GAZP' 17€ EUR 500 2203.17 12.95 53 254 44 5.81 99 BBB / A3/BBB
GAZP' 17-2€ EUR 500 0211.17 12.79 5.8 225 93 5.34 -143 BBB / A3/BBB
NKNH' 15 usb 200 221215 18.65 18 1.65 -86 19.42 -964 -/B1/B+
TNK-BP' 18 usb 1100 1303.18 15.95 5.2 047 -8 487 -86 BB/ Baa2/ BBB-
TransNeft' 12€ EUR 700 27.06.12 11.41 2.7 027 -9 2.72 91 B+/Ba3/-
TMK' 09 usD 300 29.09.09 15.57 0.6 0.27 48 350 547 B+/Ba3/-

WcTounuku: Bloomberg

[leoHud MeHambeg
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KopnopaTM BHbleé HOBOCTHU

Bbinyck

AmypmeTann-1
AmypmeTann-2
AmypmeTans-3

© BaHKk MockBbI

HoBocTu M KOMMeHTapum 3 ¢peBpana 2009 r.

HoeocTb 0 nokynke TMK 100% NS Group He noHpaBunacb MHBeCTOpam

Buepa Beuyepom Bbiwen npecc-penus TMK, B KOTOPOM KoMMaHus coobLumna o MomHoW Bbinnate
Opumx-kpeguta Ha nokynky IPSCO B pasmepe $1.2 Mnpa, a Takke O TOM, YTO OHa MCMONHWNA
onuuoH call Ha nokynky 49% akumit NS Group y EBpasa. Cymma onumoHa He pasrrnaliaetcs, Ho
paHee Mbl Cribillianu, YTo peyb Lna o cymme, conoctasumon ¢ $500 MiH. VicnonHeHve onuyuoHa B
TEKyLen CUTyauun O3HaYaeT aBTOMATUYECKOE YMEHbLUEHWe BEeNMYMHbI  FrapaHTUpyemo
pedMHaHCUMpYeMbIX  KOPOTKMX [JONroB  (3a  cyeT kpeautoB [asnpombaHka) —KpynHemwero
OTeYeCTBEHHOro TpybonpoussoauTens Ha cymmy ctoumoctn 49%-ro naketa. Mbl nogospesaem, YTo
3TO TaKoe pelleHWe KOMMaHWW OYeHb He MOHPaBWUNOCh WHBECTOpaM, YeM Mbl M OBBACHSEM
BYepaLLiHee nafeHue KoTupoBok B kopoTkom TMK’ 09 Ha 0.3 n.n.

[leoHud MeHambeg

AmypmeTann npeanaraeT OTNOXWUTb BbiNsiaTbl Ha rog

Kak coobwlaetr areHTCTBO «PeiTep», komnaHus «AMmypMmeTann» npeanoxuna WHBecTopam
PECTPYKTYpU3aLMIO cpasy BCeX Tpex pybreBbiX BbIMYCKOB 0ONMralmii COBOKYMHbIM 06BHEMOM
6.5 mnipg pyb., obpaLuatoLmxcs Ha pbiHKe. PecTpykTypusaums npegycmatpusaet Boinnaty 10 % ot
HOMWHana B AaTy noraweHuss wnu odepthl, ocTaswuecs 90% OT HOMMHaNa racartcs
exeKBapTanbHO paBHOMEPHBIMU YaCTAMM.

CornacHo 3amblICy KOMNaHuu, BbINfaTbl HOMMHANA No 1-My K 3-My BbiNyckam Ha4HyTCs BO 2-M U 3-
M kBapTtanax 2010 r., no 2-My BbINyCKy MHBECTOpaM NPUAETCS NOAOXKAATh 40 3-ro KBapTana; ogHako
y Bymaru v norawweHve npuxogutca Ha despanb 2010 r., To ecTb, opManbHO NpaBo Nogasathb B
cyn y pepxatenen nossutcs nuwes B Mapte 2010 r. MocnegHue Bbinnatel No nyGnmyHoOMy gomry
npuayTes Ha anpenb 2012 r. CtaBka kynoHa no BCeM Bbinyckam cocTasuT 16 %.

KomnaHua npeanaraeT yCTaHOBUTb CTaHOapTHble [N BbiMyCKOB €BPOGOHOOB KOBEHaHTHI: Ha
MaKcUMarbHbI 06beM 3a40IKEHHOCTH, 3anpeT Ha Bblgady 3aiMOB U MOPYYUTENLCTB U Mp., a Takke
06eLLaeT yCKOpUTL MPOLIECC PECTPYKTYPU3ALIMM, ECTIM CMOXET 3aHAATb Ha PbiHKE KanuTana.

Moxoxe, YTO NonaaaHue B CrIMCOK CUCTEMOOBPA3YIOLMX NPEaNPUSTHIA Noka HE CTIMLLKOM MOMOrIIo
AmypmeTanny u He cnocobCTBOBaNo YryylleHWUO YCOBUIA PECTPYKTypU3aLmMM ANg Lepxatenei
BnaHkosoro fonra. OTcpoyka Mo BbinnaTaM, kak Ham KaxeTcsi, CBA3aHa He CTOSBKO C OXMAAEMbIM K
TOMY BPEMEHM BOCCTAHOBMEHWEM CMPOCA HA METanonpoAyKUMIO, CKOMbKO C MPUOPUTETHOCTHIO
BbINAAT NO 0GecneyeHHOMy AOMrY, Ha KOTOPbIA MO COCTOSIHMIO HA KOHel 30 KBapTana
Np1XoANNock Ao 60 % CoBOKyNHOro Aonra AMypmeTansna.

Takum oBpa3om, BeCb CBOBOAHBIN AEHEXHBIA MOTOK B 3TOM rogy YMOET Ha PEecTpyKTypusauuio
obecneyeHHoro gonra B pasmepe okono 10 Mnpa py6., yuuTbiBas YTO B XOpOLIME BPEMEHA AaHHast
BeNuYMHa bbina conocTaBiMa C NONOBMHOM FOLOBOM BbIPYUKM KOMNAHUM, Mbl CHATAEM, YTO LLUAHCHI
Ha TO, YTO [epxaTenu cMoryT AokaaTbes Beinnar no gonry 8 2010 r., pUMEPHO paBHbI LWaHCaM Ha
nonyyeHne NoAOepXKA CO CTOPOHbI FoCyaapCTBa.

YeCTHO roBops, NOCre TOro Kak KOMMaHWs BCe Xe nonana B CUCOK NPETEHAEHTOB Ha MOAAEPKKY
rocyfapcTsa, Ham cnabo BepuTCs B HEMMHYEMOCTb BaHKPOTCTBA SMWTEHTA, KOTOPbIM SIBMSETCS
OAO «AmypmeTann» — He SPV-koMNaHWs 1 He NOCPEAHWK, @ KIlo4YeBOi NPON3BOACTBEHHbIN aKTUB.
B 10 Xe Bpemsi, 04EBMAHO, YTO ECIIM KOMMaHWS He pacCuUTaeTCs ¢ KpeauTopamu no obecneyeHHoOMy
JONry, OHAa MOXET IUWMTLCA CBOMX 3anacoB M 0DOpyAOBaHMs, YTO aBTOMATUYECKM NPEBPATUT €€ B
HaHkpoTa.

HecmoTpst Ha 3T0, MHBECTOpam C OonblumMmu nosvumamiu B 6oHaax AmypmeTanna Mol Obl
nocoBeToBann fobuBaTbCa Bonee BbIrOAHbIX YCNOBMIA OT AMUTEHTa. Beab HenomnyyeHne rocnoMoLy
paHo MM NO3[HO BCE paBHO NOCTaBUT AMYpPMETann Ha rpaHb BaHKPOTCTBA, a B Cnyyae nonyveHus
MOMOLLY Cornacue Ha y4yacTie B PeCTPYKTYpU3aLMM Ha TEKYLLMX YCIIOBUSX HELenecoobpasHo.

AHnacmacus Muxapckas

06bem Bbinycka CraBKa KynoHa OdveprallloraweHue Tekywas ueHa
1.5 mnpg py6. 9.80% 26.02.2009 25%
2.0 mnpg py6. 9.15% 26.02.2010 20%
3.0 mnipa pyo. 12.75% 21.04.2009 19%

VICTOYHMKM: 3MUCUOHHBIE [OKyMeHTbI, Chonds, MMBB
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Kanenpap

b COObITUN

“KAJ’IEH,[lAPb O®EPT W MOTALLEHWN

3 ¢peBpana 2009 r.

B oGpalyeHnu, MiH.

[ata* Bbinyck oy, CobbiTne LleHa ocpeptbl, % Bbinnata, MnH. py6.
CErogHA [IBTr-0 01 1000 Ocbepra 100 1000
CErogHA Cubunpb-01 2300 Ocbepra 100 2300

05.02.09 Kmnn®uH 01 1000 OdpepTa 100 1000
05.02.09 TonkHura-1 700 MMorau. 0 700
05.02.09 TpaHcaspo® 2500 Moraww. 2500
06.02.09 BaHkMock-2 10 000 Ocbepra 100 10000
06.02.09 CuBAK/HB-1 1000 OdpepTa 100 1000
09.02.09 Mpectuk-01 63 OdpepTa 100 63
09.02.09 PK-Tepm 01 500 OdpepTa 100 500
ll Crartuctmka CLUA
Oxupaemoe MMpownoe — dakTnyeckoe
[arta MokasaTtenb Mocn. nepvog
3HayeHWe  3HaueHue 3HaveHne
30.01.09 IMporHo3Has oveHka BBI 4 k8. 2008 -5.4% -0.5% -3.8%
02.02.09 Wrpexc [lenosoit akTueHocTh (Manufacturing ISM) AHB.09 325 324 35.60
CErogHA
04.02.09 Wrpexe Lleroaow aKTueHocTH B cpepe yenyr (ISM non- AHB.09 390 406
manufacturing)
06.02.09 CratucTuka pblHka Tpyaa - YpoBeHb 6e3pabotuLibl AHB.09 530 000 524000
(Unemployment)
06.02.09 CraTucTika pbiHka TpyAa - Yucno HoBbIx paboumnx MecT B AHB.09 75% 7.9%
Henpou3soacTBeHHOM cektope (Non-farm payrolls)
12.02.09 OKCMOPTHbIE LieHbl AHB.09 -2.3%
12.02.09 /IMNOpTHbIE LieHb AHB.09 -4.2%
12.02.09 Toprosblii 6anaHc (canbao, Mapa. Aons. ) nex.08 -40.40
18.02.09 WHbnaums B NpombILLneHHoM cektope (PPI) AHB.09 -1.9%
18.02.09 WHdbnauns, 6e3 yyeTa LigH Ha SHEProHOCUTENN 1 AHB.09 0.2%
npogoBonkscTaune (core PPI)
18.02.09 PosHnuHble npoaaxiu (Retail sales), m-t-m ¢es.09 2.7%
18.02.09 Retail sales, ucknioyas asTomo6unm, m-t-m AHB.09 -3.1%
19.02.09 Wrdbnauns - NHpeke notpebutensckux Lex (CPI) AHB.09 0.7%
19.02.09 WHdbnauns, 6e3 yyeTa LigH Ha SHEProHOCUTENN 1 AHB.09 0.0%
npogoBonkscTaune (core CPI)
20.02.09 MHOeKe NpOMBILLNEHHOTo MPON3BOACTCTBA AHB.09 -2.0%
20.02.09 KonnyecTso HOBOCTPOEK, TbiC. AHB.09 550.0
20.02.09 Konnyectso paspeLLeri, BblAaHHbIX Ha CTPOUTENLCTBO AHB.09 5490
HOBbIX JOMOB, TbIC.
ExenHeBHbIN 0030p AONTOBbIX PbIHKOB 10/11
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KoHTakTHas uHdopmaumsa

I ban Mockss

AHanuTU4ecKkui aenapTameHT
Ten: +7 495 624 00 80
®akc: +7 495 925 80 00 pob. 2822

Bank of Moscow Research @mmbank.ru

[OupekTop AenapTameHTa 3am. aupekTopa fenapTameHTa

Tpemacos Kupunn BeneHees Bnagumup
Tremasov_KV @mmbank.ru Vedeneev VY @mmbank.ru

YnpaBneHue pbiHKa aKuui

Ctparerns

Tpemacos Kupunn
Tremasov_KV @mmbank.ru

BeneHees Bnagumup
Vedeneev VY @mmbank.ru

OKOHOMMKa

Tpemacos Kupunn
Tremasov_KV @mmbank.ru

MeTannyprusa

Bonos Opuin
Volov_YM @mmbank.ru

HedTb M ras

BepneHees Bnagump
Vedeneev VY @nmbank.ru

Baxpamees Cepreit
Vahrameev SS @mmbank.ru

TenekommyHukauum n UT

My cueHko PocTucnas
Musienko Rl @mmbank.ru

MoTpebuTtenbckuin cekTop

MyxamepxaHoBa CabuHa
Muhamedzhanova SR @mmbank.ru

AneKkTpoaHepreTnka

JIamuH Muxaun
Lyamin_MY @mmbank.ru

3eHkoBa Enena
Zenkova EA @mmbank.ru

Xumuyeckas NMPOMbILWIEHHOCTb

Bonos HOpuin
Volov_YM @mmbank.ru

MawuHocTpoeHne/TpaHcnopT

JNlamuH Muxaun
Lyamin_MY @mmbank.ru

Kyuepos AHgpen

BaHkoBCKMI cekTOp
Xawmpakynos [mutpui
Hamrakulov_DE @mmbank.ru

Kucherov AA @mmbank.ru

YnpaBneHue AONroBbIX PbIHKOB

®epnopos Erop Muxapckas AHacTacus WrHatbes Jleonng
Fedorov_EY @mmbank.ru Mikharskaya AV @mmbank.ru Ignatiev_LA @ mmbank.ru

HacTosLLuit OKYMEHT NPe/ioCTaBIIEH VCKIIOUMT €flbHO B MOPAAKE VHAOPMALYM U He SIBNSETCS onp onepaLuit Ha PbIHKe LSHHbIX BYMar, 1 B YaCTHOCT M MpEANOXeHem 06 UX MOKyMKe v npofaxe. HacT syl IOKYMEHT COSPXWT UHAOpMaLIIO, NOTyueHHYHo 13
UCTOYHUKOB, KOTOpbIe BaHk MOCKBbI paccMaTpuBaeT B kauecTse 0CTOBEPHbIX. OpHako BaHk MoCKBbI, €ro pyKOBOACTBO M COTPYAHUKM HE MOIYT rapaHTUpoBaTh aBCOMOTHbIE TOHHOCTb, MOMHOTY U FAOCTOBEPHOCTb TaKOM MHAOPMALYMM U HE HECYT OTBETCTBEHHOCTY 3a BOMOXHIE NOTepH
KIMEHTa B CBA3M C €€ UCTIONb3oBAHMEM. OLIEHKM 1 MHEHVS, NpercT 8 LieM [IOKYMeHTe, ©[MHCTBEHHO Ha 3aKMIOYEHVSK aHANMTUKOB BaHKa B OTHOLLIHWN aHANM3MPYEMbIX LISHHbIX GyMar v AMUTEHTOB. BO3HarpaipieHye aHanMTUKOB He CBSI3aHO M He 3aBHCHT OT
COfePKaHMA aHamuTH4ECKUX 0630pOB, KOTOPbIE OHM TOTOBSIT, WM OT CYLLLECTBA JaBAEMBbIX UMY PEKOMEHTALM.

Bakk MockBbl, €0 PYKOBOZICTBO ¥ COTPY/HAKM HE HECYT OTBETCTBEHHOCTM 32 UHBECTULWOHHBIE PELL GHIR KIMEHTa, Ha MH(opmaL iicsi B LjeM foKyMeHTe. Bakk MocKBbl, €ro pykOBOACTBO U COTPYAHMKY TaKKe HE HECYT OTBETCTBEHHOCTY 3a NpsMbie
WM KOCBEHHbIE MoTepu Wwmi yuieph, BOHUKWIWA B pesynbTate KNWEHTOM MH(OpMaLMi wim iA-nmbo ee YacTi Mpu CaBEPLUEHMN onepaLyi ¢ LieHHbIMu Bymaramm. Bark Mockebl He BepeT Ha cebs 0Bsi3aTenbCTB perynsipHo 06HOBMAITb WHAOpMaLMIo, KOTOpas!
COEPXMTCA B HACTOSIL|EM [OKYMEHTE, UMM UCTIPaBNAT. . Caenku, 8 MIPOLLITIOM Y1 YNOMSHYTbIE B HACTOSLLEM [IOKYMEHTE, He BCerda SIBMIRIOTCS UHIMKATUBHBIMM [\NIA ONpedeneHus peayniTaTos Gyayliux caenok. Ha CTOMMOCTb, LieHy Wi BENUiHY,
[I0X07a 10 LigHHbIM GyMaram Wriv POU3BOHBIM UHCTPYMEHTaM, YNOMSHYTbIM B HACTOSILLIEM [OKYMEHTE, MOTYT OKa3biBaTb IPUATHOE BGBE/ICTBYE o1 KYPCOB BAMIOT. M HBECTMPOBAHME B POCCHIICKME LigHHbIe GyMari HECeT 3HauMTenbHbIA PUCK, B CBA3N C YeM
KIWMEHTY HeoBXOaMMO NpoBOAUTL COBCTBEHHbIV aHanua pbiHka 1 " it o D CAenok.

HacToswuit IOKYMEHT He MOXET GbiTb BOCMIPOM3BEZIEH MOMHOCTBIO WM YaCTUUHO, C HEMO HEMb3s [enaTh KOMMM, BbIIEPKKM M3 HETO He MOT MCMOMb30BATLCA AMA KaKyiX-ubo nyGnvkauyii 6es np
OTBETCTBEHHOCTYA 3@ HECAHKLWOHNMPOBAHHbIE AEVICTBUS TPETbYIX AL, CBA3AHHbIE C PACTIPOCTPAHEHMEM HACT OALIErO IOKYMEHTA Wi MoGOii ero acT u.

Barka Mockebl. BaHk MockBbl He Hecer!

© BaHk MockBbl ExenHeBHbIN 0030p AONTOBbIX PbIHKOB 11/6


mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru
mailto:@mmbank.ru

	Ключевые события
	Новости коротко
	Внутренний рынок
	Курс рубля подошел к отметке 40.80, что дальше?

	Глобальные рынки
	Сурок Фил предсказал долгую зиму…
	…а макропоказатели – нескорое наступление весны в экономике США
	План Обамы задерживается
	Sell-off акций в банковском секторе Европы
	Япония и Австралия полны решимости поддержать финансовый сектор
	Бурное ралли в российских еврооблигациях подходит к концу
	Новость о покупке ТМК 100% NS Group не понравилась инвесторам

	Корпоративные новости
	Амурметалл предлагает отложить выплаты на год


