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Poccuiickve eBpoobnvraumm noka He 3aTPOHYTbI HEraTMBOM C PbIHKOB

Yro xpaTb oT ckaHaana ¢ GS

Bonp Alliance Oil He kaxeTcs AelleBbIM, Ha YTO 0OpaTUTL BHUMaHWE?
KopnopaTuBHbie HOBOCTM

MoC3Hepro 3aKoH4MIO rof ¢ KOMOPTHBLIM JOMTOM

HoBocTtu kopoTKo

PasmeLuenust / KynoHbl / Ocbeptsl / Moraluexus

OrK-6 npuHsn peLueHne o Bbimycke TpexneTHUX bupxebix obnuraumin cepuin BO-01 1 60-02 Ha obwyto cymmy 10 mnpa pyb. / Reuters

CKB-BaHk npuHsan pelleHne o pasmelueHun Gupxesbix obnuraumin cepum 5O-01-06 Ha 15 mnpa py6. Beinyckm cepuin BO-01 —B50O-03
obbemamm no 3 mnpa py6. kaxabin v Beinycku cepum 50-04-06 no 2 Mnpa py6. umetoT cpok obpatuenus 3 roga. / Cbonds

MockBa pervcTpupyeT fBa Bbinycka obnuraumin ¢ norawenuem B 2020-2021 rr. CymmapHbin 06bem [BYX BbiNyckoB ByneT COCTaBNsTb He
Bonee 50 mnpg py6. o 35 Mnpg pyb. kaxabii Beinyck. / BeicTynneHue rnasbl Mockom3aima MaxomoBa Ha koHgepeHumn Fitch

MepBob6aHk 28 anpensi HauHET pa3melleHne 3-neTHux Gupxebix obnuraumii Ha 1.5 mnpg py6. / Cbonds

MMB npuHsan pewwenne o npuobpetenun 28 mas 2010 r. AeboTHBIX 06nmMraynin HoMuHanbHLIM 06bemom 3 Mnpg pyb. Mepnoa NpeabSBReHUs
obnuraumii k ocpepte ¢ 20 no 26 mas 2010 r. / Chonds

MuHdbuH npoBegeT 21 anpens aykumoH no gopasmelyeHnio 0P3 25073 B o6beme 11.1 mnpg py6. / MuHpuH
3apeructpupoBaH Bbinyck obnuraumin Kpegut EBpona BaHk 6-it cepum Ha cymmy 4 mnpg py6. / Cbonds
AK BAPC BaHk ycTaHoBun cTaBky 4-6-ro kynoHoB no obnurauusm 3-i cepun B pasmepe 7.9%. / Cbonds

®uHaHcbusHecl pynn MpUHANO pelleHne O pasMelleHnn TpexneTHux OupkeBblx obmuraymin cepum BO-1 HOMMHanbHbIM 0GBEMOM
3 mnpga pyb. / Cbonds

22 anpensi CoCToMTCS pa3meLLeHIe YeTbipexneTHero Bbinycka obnuraumin TpancKpeantbanka 6-it cepun o6bemom 4 mnpg py6. OpueHTup no
cTaBke KynoHa coctaenset 7.8%-8.1%. / Cbonds

CogeT aumpekTopos CutpoHuke 15 anpens 2010 roga npuHsn pelueHne 06 sSMUCCUM BYX BbIMYCKOB BUpXeBbIX 0BnmMrauuin Ha obLyyto cymmy
5 mnpga py0. / Cbonds

Fixed Income Statistics WHpekcbl pybnesbix obnuraunii (BMBI)
http://www.bm.ru/common/img/uploaded/analit/F|_Statistics.pdf http://www.bm.ru/common/img/uploaded/analit/BMBI.zip
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Distressed debt

m  MockoBckuit apbutpaxHbii cyg 16 anpens 2010 r. 3apeructpupoBan aBa ucka YK «MHrocctpax-uHBECTULMMY K OBYM KITHOYEBLIM tOpnuLam
KoMnaHun «[ukas opxmpes», B KOTOpbIX TpebyeT npusHaTb ux GaHkpoTamu. [puumHa ucka — HeyperynupoBaHHas 3af0IBKEHHOCTb MO
obnurauusm. / BegomocTu

m Kak coobuyaioT cerogHs «Begomoctuy, FNaBCcTpoiA HamMepeH YacTiHo pacnnatutbes no $200-MUnnmoHHoMY kpeauTy nepen 6aHkom «Cooay
nyTem nepegaym 6aHky 3eMenbHOro yyacTka nnowaabto 4.5 ra psgom ¢ bopoBckum Wwocce, rae nnaHnposanock noctpouts okono 460 000 ke.
M xunbs. / BegomocTu

KpeauTtb! / 3aimb!

m C6epbaHk BbigacT kpeaut Ha 33.5 mnpg py6. cpokom Ha 20 neT Ha CTPOWTENbCTBO NMATHOA CKOPOCTHOW aBTogoporn Mocka - CaHkT-
[MeTepbypr. BaHk cobupaeTcs BhINYCTUTL MHGPACTPYKTYPHBIX 0BMMraLmin 4ns npruBneveHns CpeacTs B 3TOT NpoekT ewje Ha 10 mnpg py6. nog
rocrapaHTuu. / PUA Hosoctw

BHyTpeHHUI PbIHOK

OeHexHbIN pbiHOK: MosPrime MmHumansHa, a ctaeka NDF pacter

CymmapHbiit 00beM cpeacTB Ha kopcdeTax W fgenosutax LB Ha yTpo noHedenbHWKka COCTaBUN
112 1pnH py6. PocTy nukBMgHOCTM crnocoOCTBOBana mnpodaxa BbIPYYKM 9KCMOpTepamMu B
npeaaBepun Havana HarnoroBoro nepuoga (3aetpa — ynnarta 1/3 HOC 3a | k8. 2010 roga, yepes
Hegento — akumsbl v HOMW). TpexmecsyHas ctaBka MosPrime B NATHMLY HE M3MEHUNAck, HAaXoa4saCh
Ha MUHUMANbHbIX 3HAYEHWSX B NOCTKPUNCHBIN NEPUOA — Ha ypoBHe 4.36%. Mpu aToM Mbl yBugenm
MOBLILUEHNE CTOMMOCTM MEHEE ANMHHBLIX KPeauTHbIX pecypcoB (4o 2-x Hepenb) Ha 10 6.n., yTo
XapaKkTepHO B MEPWOA MOATrOTOBKA K BbIMSIATE HAroroB, KOTAA YYaCTHWKW PbIHKA aKKyMynupylT
pyGneByto HaMM4YHOCTb.

B nocrnegHuin paboumnin oeHb Npowroit Hegenu pybnb JOCTUN HOBblE MaKCUMarlbHbIX 3HAYEHUA C
Aekabps 2008 r., no utoram Topros npubasus 5 koneek 4o 33.61 pyb. No OTHOLLEHMIO K BUBANIOTHO
kopanHe. HecMoTps Ha 310, ctaeka rogosoro NDF npogormkuna pocT, nogHsBmck Ao 4.5%, 1o ectb
noyt Ha 40 ©6.n. 3a Hepemo. ATO MOXeT 03Ha4YaTb Kak OcnabneHue OxuaaHuin ganbHeiLlero
YKpennexus pybns, Tak U CKeNTMYeCcKoe OTHOLLEHWE PbiHKA K BO3MOXHOCTU CMSMYEHUS KPEAWUTHO-
AeHexHon nonutukm LB PO.

B cBSi3M ¢ Havanom HanoroBoro nepuosa, a Tawke 6onbLuM 06bEMOM pasMeLLaeMbIX B HACTOSLLNNA
MOMEHT BbIMYCKOB Ha BHYTPEHHEM MEPBUYHOM AONTOBOM PbIHKE, BEPOSITHO CHKEHUE aKTUBHOCTM
TOproB ¢ obpallatollMi Bbinyckami oBnuraumin. YXyalleHue BHELIHEN KOHBIOHKTYPbl Takke He
Bynet cnocobeTBOBaTL ONTUMKU3MY MOKynaTenei.

BTOpMYHbINA pbIHOK 06NMrauun

PybneBbin pbiHOK oBnuraumit 3aBepluMn HeAemno Ha MWHOPHOM HOTE, MOKa3aB CHWKEHMe Mo
wmpokomy cnektpy 6ymar. MHgekc MMBI, paccuntbiBaemblii baHkom MockBbl, B KOpnopaTMBHOM
cermeHTe notepsn 3a geHb 11 6.n. OCHOBHbIE Mpogaxu KocHynuck blue chips u amuTeHTOB 2-r0
3LUenoHa, KOTUPOBKK KOTOPbIX CHM3MNMCb Ha 10-11 6.n. MHTEpecHo, YTo npu 3TOM 3-My 3LIENOHY
yaanoch npubasutb 3 6.1

MaccupoBaHHble npogaxu Habnoganucs B AOoNroBbIx Gymarax MockBbl, CHKEHME LieH MO KOPOTKUM
Bbinyckam gocturano 50 6.n. YaepxaTbcs B MOMOXWTENBHOM 30HE yaanock Haubonee ANMHHbIM
BbInyckam Mocksa-62 n Mocksa-48.

CekTtop rocOymar Takke 3aKpbINCSi CYLECTBEHHO HWKe YpOBHeM uetBepra. 10 BCeil KpWBOW
CPOYHOCTV MPOXOAUIN MPOAAXKN, CHIKEHME KOTUPOBOK B CpeaHem cocTasuno okono 30 6.n. YcTosTs
nepeg HaTMCKOM MPOAABLOB YAAnoCb TOMbKO CaMOMy AnuHHOMY Bbinycky O®3 46020 c
noratleHnem B 2036 rogy.

[MpakTyeckn No BCEM WHCTPYMEHTaM METannypruyeckoro CEKTopa WHBECTOPbI (PUKCMpOBany
npubbink: kotupoBku HIIMK BO-6, Gupxesbie Boinyckn Ceepctamm, Mevena n MMK, a Takke
Bbinyckn CubmeTuHeecta no wutoram fgHs mnotepsrm 15-30 6.m. [uHamuky nyywe pbiHka
npogemoHcTpupoBany Buinyckn MTC 5, AkyTckaHepro 2, cBexue Bbinycku [a3npom HedTy, a Takke
obnuraumm Tomckoit 0bnacTtu 7- cepum.
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ATOM3Hepr0I1pOM BbIHYXXA€Hbl UCKITHOYNUTb U3 UHOEKCOB

Ha Bbicokux 00opoTax NpOJOMKUIMNCHL pacnpodaxu B obnurauusix ATOM3Hepronpoma mnocrne
COODLEHNS 3MUTEHTA O HAaMepeHWu noracuTb CBOM OOMMrauuM mocrie MancKnx MpasgHUMKOB,
MPO3BYYaBLLETO B CEpeMHe NPOLLON Heaenu. K KOHLY NATHMLBI 2-/1 BbIMyCK TOProBancs BCEro Ha 5
6.n. LOpoxe HOMWHaNa, XOTS eLye B CepeanHe npoLLnon Hegenu oH Toproeancs Ha 200 6.n. Bbiwe
HOMWHana. 1o NpuYMHaM TEXHWYECKOrO XapakTepa, Mbl BPEMEHHO MCKMOYaeM obnurauum
ATOM3HepronpoMa 13 pacyeta HallWMx perTUHroBbIX WHAekcoB BMBI, Tak kak HecMoTps Ha cTaTyc
blue chip, u3-3a Bbicokoro kynoHa (11.50%) OHM MCKaxatoT peanbHyl0 KapTUHY AOXOQHOCTW MO
9MUTEHTaM C BbICOKAM KPEOUTHBIM Ka4eCTBOM.

BupxeBble Topru oTAenbHbIMM Gymaramu®

Bbinyck STGHOF::;% Coenku OGB:ywﬁ.MnH' Morawenne  Odepra Close  Uenanocn.  Wam, % Yield, %
003 25062 605.7 2 45000  04.05.2011 101.40 100.90 -0.49 5.00
003 25068 303.2 9 45000 20.08.2014 121.15 120.85 -0.25 6.53
003 25072 437.2 15 40994  23.01.2013 103.15 102.80 -0.34 6.12
003 26200 3273 12 50000 17.07.2013 101.37 100.40 -0.96 6.10
003 26202 590.2 13 40 000 17.12.2014 119.50 119.15 -0.29 6.58
ATomaHnp02 640.7 9 20000 15.02.2014 15.02.2011  100.50 100.05 -0.45 10.59
Aspocn BO2 302.5 12 6 000 08.04.2013 100.18 100.15 -0.03 7.84
BawHedT501 352.9 5 15 000 13.12.2016 18.12.2012 107.05 107.00 -0.05 9.69
Ta3npHpBO5 7239 17 10000  09.04.2013 99.70 99.80 0.10 7.36
"a3npHpHBO6 550.1 8 10000  09.04.2013 99.70 99.76 0.06 7.37
TasnpomA11 1136.0 20 5000 24.062014 2806.2011  123.68 123.15 -0.53 -4.70
EspXonad® 1 326.5 7 10000  13.03.2020 22.03.2013  99.95 99.90 -0.05 9.50
3eHut BO-1 500.6 14 5000 07.04.2013 07.04.2011 100.50 100.67 0.17 7.30
NeHaHepr02 304.8 10 3000  27.01.2012 100.20 100.59 0.39 8.33
MarHut® 02 203.6 4 5000  23.03.2012 99.80 99.76 -0.04 8.51
Mrop48-06 340.9 9 30000 11.06.2022 95.50 95.60 0.10 7.64
Mrop54-06 667.9 13 15000  05.09.2012 102.60 102.20 -0.40 6.90
MTop61-06 779.7 9 30000 03.06.2013 123.00 122.45 -0.55 7.15
Mrop62-06 277.2 5 35000 08.06.2014 124 40 124.50 0.10 7.02
Meyen BO-2 336.0 12 5000  12.03.2013 100.22 100.11 -0.11 9.94
MMK BO-5 413.7 14 8000 04.04.2013 100.05 99.95 -0.10 7.82
MTC 05 975.4 16 15000 19.07.2016 26.07.2012  113.00 113.89 0.89 7.36
HNMK BO-6 1285.6 28 10000  05.03.2013 100.74 100.60 -0.14 7.65
PX0-1006n 816.4 29 15000 06.03.2014 125.45 125.30 -0.15 7.53
PX0-23 06n 2343 9 15000 16.01.2025 29.01.2015  105.49 105.30 -0.19 7.80
CeBCT-501 331.2 11 15000 18.09.2012 20.09.2011  108.90 108.50 -0.40 7.75
CeBCT-502 2096.9 27 10000  15.02.2013 104.32 104.00 -0.32 8.30
CeBCT-504 497.9 15 5000  15.02.2013 104.32 104.00 -0.32 8.30
CunbmetnHO1 320.7 33 10 000 10.10.2019 16.10.2014 113.25 112.90 -0.35 10.13
CnbmeTnH02 250.7 41 10 000 10.10.2019 16.10.2014 112.95 113.00 0.05 10.10
Cucrema-03 586.9 28 19000 24.11.2016 29.11.2012  110.60 110.50 -0.10 8.14
CNe6-b O-1 390.8 112 5000 09.04.2013 11.10.2011 100.57 100.55 -0.02 7.85
Tomck.06-7 2179 8 2000  27.11.2013 108.10 108.45 0.35 8.50
TIOMeHaHpr2 258.0 12 2700  29.03.2012 101.10 100.25 -0.85 8.74
FAkyTckaH02 369.0 2 1080 08.03.2012 101.75 102.75 1.00 8.78

Vctounmk: MMBB, AHanutnyeckuin fenapTameHT baka Mocksbl
* - obnuraumn ¢ o6opotom cabile 200 MiH py6 unu uncnom caenok 6onbiue 30

Meuen Hayan mapKeTUHr HOBbIX obnurauuin. KopoTkne 60HALI MHTEPECHEE.

B natHuuy (16 anpens) Meyen OTKpbIN KHWY 3aBOK Ha NpuoBpeTeHne TpexneTHUX Bupxesbix
obnuraumi cepuit 6O-3 n BO-4 Ha obyo cymmy 10 Mnpa py6., pasveLLeHre 3annaHnpoBaHo Ha
28 anpens 2010 ropa.

OpraHu3aTtopbl BbiMycka OPUEHTUPYIOT Ha CTaBKy KynoHa no obnuraumsam B pasmepe 9.5-10% o
TpexneTtHum bymaram, 4to cootseTcTByeT goxogHoctn 9.73-10.25% k morawenuto. Hawbonee
ANUHHBIA 13 obpalatowmxcsa Boinyck Meyen BO-2 Toprosancs B natHuUy Ha yposHe 9.93% npw
Atopaunn 2.4 roga. WHTEpecHo, Yto U MeHee AnuHHbIe Bymary 3MUTEHTa TOPryloTCs NPUMEPHO C
TON xe poxogHocTbio: Meven 4, Meuen 5 u Meven BO-1 Ha awopaumsx 1.7, 2 u 2.1 roga
npegocTaBnsoT goxogHocTs 9.82, 9.73 u 9.67% CcooTBETCTBEHHO). Takum 06pa3om, kpuBas
[OX0AHOCTEN 0BIMraLmin 3TOro AMUTEHTA OYEHb MIIOCKasl, 03BYYEHHbIE OPraHN3aToOPOM OPUEHTUPHI
MpakTU4eckn He MpegnonaralT npemun 3a pasmeliaemble Oymary Hag obpalyarowmmics
Bbinyckamu. Mol nonaraem, YTO B HACTOSLWMIA MOMEHT KOPOTKME BbIMYCKM WMEKT HENnoXomn
MoTeHLMan pocTa v BbIrMAAAT MEHEE PUCKOBLIMU B YCMOBUSX KOPPEKLMM.
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JleoHud Nenambes, EkamepuHa [opbyHosa

SEC npegbasnset uck npotme Goldman Sachs

Yxe nocne 3akpbITUsS POCCUICKOrO pbiHKa B NATHWLY areHTCTBO Bloomberg coobwmno o Tom, Yto
Komucenss no ueHHbim Bymaram u 6upxam CLUA (SEC) nogana odwumanbHbld UCK MPOTUB
nHBecTMUMOHHOrO GaHka Goldman Sachs u ogHOro W3 ero BULE-NPE3VAEHTOB MO OBBUHEHWIO B
3noynotpebneHnn CDO. Mo MHeHwto perynsatopa, 6aHK NpesocTaBnsn CBOMM KIMEHTaM NOXHYIO
WNK HENOMHy'o MHopMaLmMio 06 ncnonb3osaHun cHTeTdeckux CDO, KoTopble B KOHEYHOM UTOre
NpMBS3aHbl K MNOTeYHbIM obnuraumam subprime. SEC 0coBeHHO MHTEPECYHTCS TeM, HE MO M
BaHku, npoaaBasLLMe 3TV (IMHAHCOBbLIE MHCTPYMEHTbI, AenaTb CTaBKU NPOTUB TEX, KTO Kynum uX,
BbIMIpbIBasi, Takum 00pa3om, B Cryyae noTepb HBECTOPOB.

Tem He MeHee, pbIHKW 04eHb BOME3HEHHO BOCMPUHSANMN HOBOCTb: pbiHKM CLUA B NATHMLY noTepsnm
1.6 %, pbiHKM A3 Hayamm HOBYK Hegemto ¢ nagenus B 2 %. WHBecTopbl u3baenswotcs OT
PVCKOBaHHbIX aKTMBOB W NPeabsBANT MOBLIWEHHbIM cnpoc Ha GespuckoBble Treasures. B
pesynbtate UST pesko notepsnu B JOXOBHOCTU NO BCEN KPUBOW, MHAEKC Jonnapa YKpenuncs o
80.8 nyHKTOB.

KpuBasa US-Treasuries

YTM, % U3m-e, 6.n.
TEK. n3m-e 16-anp-10 d w YTD
UST 02 0.95 -1 0.96 -6 -11 -12
UST 05 2.45 -2 2.47 -8 -17 -17
UST 10 3.75 -2 3.77 -7 -12 -5
UST 30 4.66 -1 4.67 -5 -8 3

McTouHukm: Reuters

CTtpouTtenbHbIN ceKTop M NoTpebutenbckue HactpoeHus B CLUA

OI'Iy6]'IVIKOBaHHbIe B MATHWUY OaHHble MO Havany CTPOUTENbCTBA HOBbIX JOMOB OKa3anuCb Bbille
oxuganuin — 0.626 MnH npu KoHceHcyc-nporHo3e B 0.605 MnH. PocT cBsa3aH B nepsyto ovepedb C
nnoxon norogoi B (peBpane, KoTopas 3acTaBuna [AEBEnonepoB CABMHYTb CpOKM Havana
CTpouTENbCTBa Ha MapT. PaspelueHns Takke NpogeMOoHCTpupoBanu pocT (+7.5 %), mocTurHys
3HaveHust B 0.686 mnH. MocneaHue OTYETHI 4OKA3bIBAKOT, YTO CTPOMTENbHBIA CEKTOP BbIXOAUT U3
PeLieccum, OfHaKo 3TO BOCCTAHOBMEHWE BO MHOTOM 06513aHO MporpamMmMe HanoroBbIX CTUMYIIOB 1S
nokynatenei.

B natHuuy Tacke Obin ony6nmkoBaHbl faHHbIe N0 NoTpebuTensckum HacTpoeHnsm B CLUA, koTopbie
OKa3anmChb 3HAYUTENBHO HUKE OXWaaHuiA. Tekylee 3HayeHne B 69.5 NyHKTOB BMECTe C OTYeTamy
Mo nepeuyHbIM 0bpalleHnsm no 6e3paboTuue, KOTOpble B NOCHEAHUE 2 HEAENU OEMOHCTPUPYIOT
HACTOPaXMBaIOLLMIA POCT, NOAHUMAET OYEpPEedHON BMTOK ONAceHWid No NOBOAY COCTOSHMS PbiHKa
TpyRa.
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Poccuiickue eBPOOGHMFaLWIVI NOKa He 3aTPOHYTbl HEraTMBOM C PbIHKOB

Ha npownoit Hepene poccuiickue KopnopaTvBHble eBpOoOBNMrauuM AEeMOHCTPUPOBANN OYeHb
XOPOLLMIA POCT, KOTOPbIA BO MHOrOM CBSI3aH C Ha4aBLUMMCS POaA-LLOY HOBOrO BbiMyCka CyBEPEHHbIX
eBpoboHaoB. o coobLLeHno opraHn3aTopoB, OH OygeT cocTosTb M3 ABYX TpaHweit: 5- u 10-
neTHero, nogpobHOCT No 06beMy M NPaNCUHTY AOIMKHBLI MOSBUTLCA B YeTBepr. B 10 xe Bpems,
Reuters B naTHULY NpuBeno AaHHble, YTo 06bEM NPEANOKEHNs HOBbIX POCCUICKNX eBPOBOHAOB Ha
npesbicuT $5.0 MNpA, a TpaHLuK GyayT coctasnaTs 10 1 20 ner.

HeratueHble HoBocTM 13 CLUA B msTHWLY He ycrnenu MOBRMSITb Ha KOTMPOBKM, MO3TOMY nMAepbl
npowunon Heaenu (EBpas, CerepcTans, EBPOX1M) NPOSOMKMAM YBEPEHHBIN POCT.

VHankaTveHbIn 6oHE Poccus’30 TopryeTcs cerofHs yTpom ¢ A0X0LHOCThIO0 4.8 — 4.85 %, ero cnpag
k UST’10 cTabuneH okono otmeTku B 100 6.n.

KopnopatuBHble eBpoobnuraunm: HehmHaHCOBbIN CEKTOP

M3m-e 3a feHb

Boinyck Bantota ~ Obvem [orawenne LUena, % = YTM, % Dur
Llena, % YTM, 6.n.

GAZP' 11CHF CHF 500 23.04.11 105.7 3.1 0.9 0.00 2
GAZP' 13-1 usD 1750 01.03.13 115.0 4.03 25 0.11 -5
GAZP' 16 usb 1350 22.11.16 104.5 5.39 5.3 0.34 6
GAZP' 13£ GBP 800 31.10.13 106.2 463 3.0 0.07 2
GAZP' 18€ EUR 1200 13.02.18 106.9 5.49 6.0 0.10 2
GAZP' 19 usb 2250 23.04.19 121.8 6.07 1.8 0.03 -1
GAZP' 20 usb 1250 01.02.20 107.4 0.00 7.0 -0.15 2
GAZP' 22 usb 1300 07.03.22 102.3 6.23 8.2 0.68 -8
GAZP' 34 usD 1200 28.04.34 1215 6.80 34 0.88 -8
GAZP' 37 usb 1250 16.08.37 105.1 6.87 12.0 0.55 -4
Evraz' 13 usb 1300 24.04.13 107.9 5.97 25 0.56 21
Evraz' 15 usb 750 10.11.15 105.9 6.95 43 0.27 6
Evraz' 18 usb 700 24.04.18 111.6 7.54 55 0.48 -8
EuroChem' 12 usb 300 21.03.12 104.6 5.31 1.8 0.08 5
NKNH' 12 usD 101.394  20.04.12 107.3 8.00 1.8 0.00 -1
NovorosPort' 12 USD 300 17.05.12 104.3 471 1.9 0.13 -7
Raspadskaya' 12 USD 300 22.05.12 105.5 4.71 19 -0.04 2
Rolf' 11 usD 149.973  30.06.11 100.4 12.67 1.0 0.00

RuRail 17 usb 1500 03.04.17 102.5 5.30 5.7 -0.27 5
SevStal' 13 usD 1250 29.07.13 1116 5.81 28 0.18 -7
SevStal' 14 usD 375 19.04.14 110.6 6.23 3.3 0.07 2
TNK-BP' 11 usD 500 18.07.11 104.8 2.95 1.2 0.07 6
TNK-BP' 12 usD 500 20.03.12 104.8 348 1.8 0.01 -1
TNK-BP' 13 usD 600 13.03.13 109.5 4.00 26 -0.15 5
TNK-BP' 16 usD 1000 18.07.16 111.6 5.29 4.9 -0.03 0

McTouHuku: Bloomberg

Yo xpaThb oT ckaHgana ¢ GS

Cutyauns ¢ GS, no Bceil BMOMMOCTM, OCTAHETCA B LIEHTPE BHUMaHWS Ha MUPOBbLIX PblHKax B
Bnuxaiime aHn. GS SBNSETCA OOHUM M3 KIOYEBbIX 1 Hanbonee 3ameTHbIX npeactautenen Wall
Street, u HeraTBHoe pasBUTME COOLITWUIA BOKPYr HEro BMONHE CMOCOBGHO CMPOBOLMPOBATH
0YepeaHol KpU3nC JOBEPUS 1, Kak CrIEACTBUE, CEPbE3HYH KOPPEKLIMIO Ha (PMHAHCOBBIX PbIHKaX.

B natHuuyy HoBocTM o Goldman Sachs, kak v cnemoBano OxugaTb, BbI3BanMW HOBYK BOMHY
pacnpofax PUCKOBbIX aKTUBOB (OCHOBHbIE aMepuKaHCKMe W eBponeickue (HOHOOBbIE MHOEKCHI
3aBEPLUMNN HEedEemnio B MUHYCE, PE3KO BLIPOCTN MHAEKChI BONATWALHOCTM) W GErcTBO B aKTUBbI
MeHee puckoBaHHble. Tak, UST oTbirpanu yacTb NoTepb MOCMEAHUX Hedenb, BEPHYBLUMCb Ha
YPOBHU JOXOAHOCTM, XapaKTepHble Ans Havana roga.
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BoHpg Alliance Oil He KaxeTca gewweBbIM, Ha YTO 00pPaTUTL BHUMaHUE?

WcnaHckas HedpTaHas komnaHus Repsol usyyaeT Bo3MOXHOCTb npoaaxu ceoeil aonu B Alliance Oil
(3.2%) B pamkax pecTpykTypusauum nopTtdens aktueos, cooblyaet raseta El Economista. Mol
cynTaeM, 4to BrOXeHMe Repsol B pOCCUIACKO-LIBEACKY) KOMMaHWK Oorblue BbIMMSAENo Kak
nopThensHas, Hexenu cTpaTernyeckas MHBeCTULMs. B aTol cBsau Kk Bbixogy Repsol Mbl oTHOCUMCS
HeMTpanbLHo.

C momeHTa pa3smelleHns espoobnmraumii Alliance Oil' 15 B mapTe 2010 r. ux LOXOAHOCTL ynana ¢
9.88% o 8.58% (-130 6.n.), a koTMpOBKM Bbipocin Bonee Yem Ha 5 n.n. Mbl Haxogum peakumio
PblHKA HECKONbKO W30bITOYHOM, a cnpag B paiioHe 600-615 6.n. K cpegHEpbIHOYHBIM CBOMaM
HEQOCTaTOYHO WHTEPECHBIM A4N15 MOKYNKM AaHHbIX Bymar. Ha Haw Barnsg, kpeautHble puckn HKHX
3HaYMTENbHO HIxKe, XoTs ero «ceexuity 6oHg NKNH' 12 Topryetcs ¢ cnpsgom 6onee 700 6.n. k
csonam Ha Gonee kopoTkom cpoke. HanomHum, yto pertuHrin HKHX (B1/B) u Alliance Oil (B+/B)
COMOCTaBUMbI.

'0BOpA 0 AeLLeBM3HE U AOPOrOBM3HE OTAEMbHbIX HEBAHKOBCKMX €BPOBOHAOB, 3aMETUM, YTO O4YEHb
HenroXo BbIrMAAAT MHCTPYMeHTbI EBpoxuma. Mpw perTuHrax «BB/BB», TO eCTb Ha 2 CTyneHu BbilLe,
yem y HKHX u Alliance Qil, cnpag k cBonam B ux cnyyae gocturaet noutv 490 6.n. LWupe k ceonam
Y€ He TOpryeTcs HU OfWH NpeLcTaBuTENen MeTannypriyeckon otpacnu, Bkniovas Cesepcrarns
(BB-/Ba3/B+), TMK (B/B1), Pacnaackyto (B1/B+) n gaxe, 3a ogHum uckmtodeHnem, Espas (B/B1/B+),
XOTSI C TOUKW 3PEHNS PENTUHIOB BCE 3TV 3MUTEHTLI 3aMETHO MPOUrpLIBAKT EBpOXMMY.

B camom KOHLe NpoLNoi HEAEenM pekoOMEHOOBaHHbIN HaMmn K mokynke Evraz' 13, ToproBasLumics
Hap kpueoi EBpasa ¢ cambiM wmpokum ASW-cnpagom, ner Ha kpusyio co cnpsgom 450 6.n.,
YCTYMMB TUTYN UHTEPECEH ANS MOKYMKU» camoMmy AnuHHoMy Evraz' 18 (7.59%, ASW+515 6.n.).
[pyroe geno, 4To nocne HayaBluerocs nocrne ckaHgana ¢ GS BuTka koppekuun Ha rnobanbHbix
PbIHKaX MOKyMka OTKPOBEHHO ANMHHbIX BbIMYCKOB COMPSKEHa C BO3POCLLMMM PUCKaMMU.

HakoHel,, Mbl B 04epedHoi pa3 obpaliaem BHUMaHWE Ha camble Hegoporve espoobrnurauuv B
cermeHTe «Hed)Tb W ras» (3a uckntoveHnem Alliance Oil), a umeHHo Gazprom® 19 n Gazrpom’ 34.

JleoHud Nenambes, Amumputi Typmbiuies
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Moc3aHepro 3akOH4MNO rof ¢ KOM(OPTHLIM AONTOM

B nathuuy pykoeogctBo MocsHepro npeactaBuno mHaHcoBble pesynbtarthl 3a 2009 rog no
MeXOYyHapOAHbIM CTaHAApTaM W MPOBENO TENEKOH(PEPEHLMIO C aHANUTUKaMM, MOCBSALLEHHYI0 3TUM
pesynbTaTam.

lMonoxuTensHas AuHammuka pocTa BbIpyYKM Haf OnepaLyMOHHbIMU pacxofamu No3sonuna noBbICUTb
onepauymoHHyto npubbinb Ha 31 % o 4.1 mnpg py6. OcHoBHOe yBenuyeHwe pacxogoB Obino
CBSI3aHO C POCTOM amopTu3aummn Ha 71 %, TpaHauTa TennoaHeprum Ha 23 % W pacxoAoB Ha TOMNMBO
Ha 13 %.

lMokasatens EBITDA 3a rog Bbipoc ¢ 9.8 mnpa fo 15.8 mnpa, 4To nNpakTUYecku coBnagano ¢
npenBapuTensHbiM nporHosoM [asnpoma (16 mnpa py6.). B nepecyete Ha yCTaHOBREHHYIO
molLHocTb EBITDA npotunoro roaa coctasuna 45 $/kBT.

OnepawyoHHBbIi JEHEXHbIA NOTOK KOMMaHUW Bbipoc Bonee yem B 2 pasa 4o 12.3 mnpg pyb. Poct
[EHEXHOro noTtoka Mor ObiTb ewe 6onbwmm, ecnm Obl He peskuin B3feT gebUTOpCKOM
3agomkeHHocTu. Mo uToram roga gebutopckas 3agomKeHHOCTb yBenuumnace Ha 8 mnpa pyb., a
pocT 06opoTHOrO KanuTana coctasun 1.5 mnpg pyo.

KomnaHusi noHu3mna yaenbHbIi pacxod TOMnMBa Ha anekTpoaHepruto Ha 4.1 % fo 244.7 ryt/kBr-u.
Ha Haw B3rnsif, CHKeHWe YAENbHbIX 3aTpaT TonMBa MOXET ObiTb CBSA3aHO C [BYMSI OCHOBHbLIMM
hakTopamu: yBEnMYeHWEM MPOWN3BOACTBA HAa HOBbIX BbICOKO3(h(EKTUBHBIX 3HEprobrokax (YacTb
HOBbIX MOLLHOCTEN Obina BBEAEHa B SKCMNyaTaumio Tonbko B koHue 2008 r.) n poctom BbipaboTkm
Tenna, KOTOPbIA MO3BOMWN B MOMHOM Mepe MCNoNb30BaTh MPEUMYLLECTBA  SKOHOMMUYHON
KOMOMHWMpOBaHHOM BbIpaboTkM. Mo JaHHbIM KOMMaHWW, HoBble akTuBbl mpoussenu 10 % Bcen
anekTpoaHeprumn n obecneunnu 40 % anosoin NpuobINN.

YncTbin gonr komnanum (6e3 yyeTa BHYTPEHHEO 3aiMa) 3a rog ymeHblumncs ¢ 19.3 go 16.5 mnpg
py0., UTO COOTBETCTBYET JOCTATOUHO koMchopTHOMY nokasatento [Lonr/EBITDA B 1.0. HecmoTpsi Ha
yBENUYEHWE 0NN JONrOCPOYHBIX KPEAMTOB, CPEAHEB3BELLEHHAs CTOMMOCTb KPELUTHOrO nopTdens
ynana ¢ 14.8 % 0 10.3 % B KoHLe roga.

Mbl Haxogum OT4eTHOCTb MOCSHEPro HETpanbHON ANst BTOPUYHOMO phiHka obnuraumir. C y4eTom

TOrO, YTO [N CBOEW PerTUHroBoW kateropum (BB-) pybnesble obnuraumm MocsHepro sBRsOTCS

OOHUMM 13 CaMblIX JOPOIMX, Mbl HE XEM PbIHOYHOTO OTKMMKA Ha Ny6nMKaLmMio rogoBON OTYETHOCTH.
Muxaun JlamuH, WsaH PybuHoe, JleoHud NeHambeg
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nobanbHbIN BantoTHBIN U AEHEXHbINA PIHOK

[nHamuka BanioTHbIX PbIHKOB

EBpo-agonnap: Aonrosble 1 BanioTHbIE PbIHKK
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nobanbHbIN KpeANUTHBIN PUCK

USD Industrial 10 y Spreads vs UST 10 CDS iTraxx Indices Europe 5y, b.p. CDS rnobarnbHeix 6aHkos, 6.1.
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WcTounnku: Bloomberg, pacyeTts BaHka MockBb!

© BaHk MockBblI ExeaHeBHbIN 0030p AONTOBbLIX PbIHKOB 10/12



JonroBble PbIHKHK

Kanenpapb cobbiTu

.'KAJ'IEH,D,API: O®EPT 1 MOTALIEHM
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B o6palLyeHnm, MnH.

[arta* Bbinyck 0y6.* CobbiTie LleHa odbepTsl, % Beinnata, MH. py6.
CErogHs tOHmacTpym2 1500 Moraw. 1500
20.04.2010 AK BAPC-04 5000 Odbepra 100 5000
20.04.2010 BuBat-chuH1 1000 Moratw. 1000
20.04.2010 Cuctlanc 2 2000 Ochepta 100 2000
20.04.2010 ConupapH-2 950 MMoratw. 950
21.04.2010 WHTypucT-1 1000 MMoratw. 1000
21.04.2010 KNasna®un1 1000 MMoratw. 1000
21.04.2010 XK® bark-5 4000 Odpepra 100 4000
21.04.2010 ONKOWH1 300 Moratw. 300
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MeTtannyprus, Xumus
Bonoe tOpwuit, CFA
Volov_YM@mmbank.ru

Kyuepos AHgpen
Kucherov_AA@mmbank.ru

BaHku, AeHeXHbIA pbIHOK
®epopos Erop
Fedorov_EY@mmbank.ru

MotpebcekTop, TenekoMMyHMKaLmUu
MyxamemxaHosa CabuHa
Muhamedzhanova_SR@mmbank.ru

Fopsumx Kupunn
Goryachih_KA@mmbank.ru

MawmHocTpoeHue/ TpaHcnopT
JlamuH Muxaun
Lyamin_MY@mmbank.ru

YnpaBneHue JONroBbIX PbIHKOB

WrHaTbes JleoHna
Ignatiev_LA@mmbank.ru

| opbyHoBa EkaTepuHa
Gorbunova_EB@mmbank.ru

| ypMblLLEB MUTPUI
Turmyshev_DS@mmbank.ru

Hacmnumﬁ [OKYMEHT NpefocTaBeH UCKMIOYUTENBHO B NMOPAAKEe I/IHC'JOpMaLLVII/I W He ABNnAeTCA nNpeanoxeHuem o NpoBeaeHun onepaumﬁ Ha PbIHKE LieHHbIX 6ymar, W B 4aCTHOCTW NpeanoXeHnem 06 ux MoKynke unun
npopaxe. Hacroswmi [OOKYMEHT COAepXuT MHopMaLuio, NOSYy4eHHYH U3 UCTOYHUKOB, KOTOPbIE BaHk MockBbl paccMaTpuBaeT B kavecTse AoCToBepHbIX. OfHako bak Mockebl, ero PYKOBOACTBO U COTPYAHUKN HE
MOryT rapaHTupoBaTtb abContoTHbIE TOYHOCTD, NONHOTY U OOCTOBEPHOCTb TaKomn VIH(bOpMaL[I/IVI W He HeCyT OTBETCTBEHHOCTM 32 BO3MOXHbIE NMOTEPW KMUEHTA B CBA3N C €€ MUCMOJIb30BaHUEM. OL[eHKI/I W MHeHus,
npeacTaBneHHble B HACTOALEM AOKYMEHTE, OCHOBaHbI €JUHCTBEHHO Ha 3aKMtoYeHUsAX aHanuTukoB BaHka B OTHOLEHMN aHanuanpyembix LeHHbIX 6ymar 1 AMUTEHTOB. BosHarpaxaeHne aHanuTUKoB He CBA3aHO 1
He 3aBWCUT OT COAepPXaHnsa aHanUTU4eCKnx OGBOPOB, KOTOpbIE OHW FOTOBAT, UMW OT CyLLEeCTBa AaBaemblX UMK peKOMeH[J,aL(MI;IA

BaHk Mockeel, ero PYKOBOACTBO W COTPYAHUKN HE HECYT OTBETCTBEHHOCTU 32 MHBECTULIMOHHbBIE PELLUeHUA KIMeHTa, OCHOBaHHbIE Ha MH(opMaLK, copepxallencs B HacTosLem [OKyMeHTe. BaHk Mockebl, ero
PYKOBOACTBO U COTPYAHUKN TAKKE HE HECYT OTBETCTBEHHOCTU 3a NPAMbIE U KOCBEHHbIE NOTEPH ninm yu.l,epﬁ, BO3HUKLUMA B pesynbTare UCnonb30BaHUA KIIMEHTOM I/IH(bOpMaL[VIM 1nu Kakoit-nnbo ee Yactn npu
COBEPLUEHNM OnepaLyii C LieHHbIMM 6ymaran|. Bark Mocksbl He 6epet Ha cebs 06s13aTenscTs perynapHo 06HoBNATL MH(OpMALWIO, KOTOPas COAEPXUTCS B HACTOALLEM AOKYMEHTE, U1 UCnpaBnATb BOSMOXHbIE
HeToyHocTH. Caenku, COBEpLUEHHbIE B MPOLLIIOM U YNOMSHYTbIE B HAcTOALLEM JOKYMEHTE, He BCerfa ABMAKTCA WHAUKATUBHBIMW ANS ONpefesnieHns pesynbtaToB 6y[2|yLLlI/IX caenok. Ha ctoumocTs, LeHy vnn
BENMYMHY [0X0Aa NO LEHHbIM 6ymaraM WK NpOM3BOAHLIM MHCTPYMEHTaM, YNOMAHYTbIM B HacTOsLLEM AO0KyMEeHTe, MOryT OKasblBaTb HebnaronpusTHoe BO3AeNCTBIeE KonebaHus oGMeHHbIX KypcoB BanioT.
MHBecmpoaaume B POCCUICKVE LiEHHbIE 6ymarm HECET 3HaYUTENbHbIN PUCK, B CBA3U C YeM KINEHTY Heo6xoanmo nNpOBOAUTL COBCTBEHHBIN aHanu3 PbIHKa 1 UCCIeA0BaHNe HafeXHOCTN POCCUICKUX SMUTEHTOB A0
COBEpLLEHWst CAEIOK.

HaCTOSILI.lMVI [OOKYMEHT He MOXeT 6bITb BOCMpOK3BeeH NOTHOCTLI Ui YaCTUYHO, C HEro Hemnb3s Aenartb KOnuW, BbIAEPXKM U3 HErO He MOTyT UCNOSb30BaTbCs ANs Kakux-nnbo nyﬁnwkau,vm 6e3 npeasapuTesnbHoro
NUCbMEHHOTO paspelueHns baHka Mockebl. BaHk MockBbl He HeCeT OTBETCTBEHHOCTM 3@ HECAHKLIMOHMPOBAHHBIE AEICTBUS TPETLUX ML, CBA3AHHbIE C PACNPOCTPaHEHNEM HACTOSLLEro [OOKyMeHTa unu niobon ero
YacTu.
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