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AHAJINTUYECKOE YNPABJIEHUE

Ten. +7 495 795-2521 no6. 52410
|3Haqume |VI3M. |VI3M., %
USD Libor 3m 0.537% -0.5 6.M.
Hedtb Brent 110.58 -0.19  -0.17%
3onoto 1743.4 5.8 0.33%
EUR/USD 1.3161  0.008 0.59%
RUB/Kop3uHa 34.45 -0.05 -0.15%
MosPRIME O/N 4.87% 62.0 6.11.
OcTaTku Ha Kopp. cy. 679.81 -44.9 -6.20%
Cyeta n genosutel B LIb 317.69 -58.0 -15.45%
RUSSIA CDS 5Y $ 217.36 -7.3 6.n.
Rus-30 - UST-10 232.60 -5.6 6.0.
OWHAMMKA CNPEAA RUS-30 - UST-10
400 3.6
350
300 3.1
250
> 2.6
200
150 M-‘j 2.1
100
50 o — - “ L - ~ 1.6
— — — — - — —
= = T = o< x
s 8 8 5 g & £
Russia-30 - UST-10 UST-10
AUHAMUKA TUKBUAHOCTU
1500 7.0
\-\ 6.0
1250 5.0
M 4.0
1000 U
3.0
750 2.0
1.0
500 0.0
p pt b by = S p
T = T 3 x m Q
e 2 8 2 3 § §

Ocratku Ha Kopp. c4.u Aeno3nTHi s B Craska MOSPRIME O/N

JONrOBOW PbIHOK | EXXEAHEBHbIN OB30P

yetBepr, 2 peBpans 2012 T.

HOBOCTWU U TOPITOBbIE UAEN

° B3b (BBB/Baai/BBB) nnaHupyeT pa3mecTuTb [O/IapoBble
o6nauraumu. Mo BbINYCKY 3annaHuMpoBaHa rogosas odepra, a CPoK
obpalleHns BbINyCKa COCTABUT 3 roga. WHAMKATUBHLIA AnanasoH
CTaBKM KyMOHAa, Ha KOTOPbIA OPraHu3atopbl OPUEHTUPYIOT UHBECTOPOB,
HaxOAWTCA Ha YPOBHE 3,9-4,15% rofoBbiX. Mbl HE UCKMOYAEM TaKKe,
4YTO B XO/l€ MPEMAPKETMHTA BbIMYCKA IMUTEHT MPUMET PeLleHe CHU3UT
NPeANoMEHHbIE OPUEHTUPDI.

BHELLUHUA ®OH

° lpeyeckne BnactM nnaHupyT GUHANM3NPOBATL COrnaleHne ¢
YaCTHbIMW MHBECTOPAMW YXe K BbIXOAHbIM, YTO ABMAETCA OAHUM W3
OCHOBHbIX YCNOBMI npepocTaBneHns nomown EC  ywe K natHuue.
[JaHHbIN haKT He MOr He NopajfoBaTb MHBECTOPOB, YTO YBEANYMIO UX
anneTuT K puUcKy.

® YV VYYacTHMKOB pblHKA MNPOAOMKAT COXPaHATLCA OnaceHus
oTHocuTenbHo MopTyranuu, KoTopas MOXeT NOBTOPUTbL CyabOy Mpeuuu,
OIHAKO Ha BYepallHEeM ayKLMOHEe N0 pasMeleHntd 6- U 3-MeCAYHbIX
obnuraunit Ha o6LLY0 CYMMY 1,5 MAPA. €BPO LOXOLHOCTb 6-MECAYHbIX
obnuraunini  HesHauuTeNbHO  CHM3MNAcb, a CNPOC  MNPEBbICUN
npeanoxeHue B 2,6 pasa. [JOXOAHOCTb 3-MeCAYHbIX rocobnurayuin
CHU3UNachb Ao 4,068% c 4,346% Ha npepbiayliem ayKuMoHe, a cnpoc
npeBbICMN NpefnoXeHve B 2,8 pasa.

° HedTb Brent nogopoxana Ha 23 ueHta g0 $111,89 3a 6appenb Ha
(hoHe cOoXpaHALMXCA ONaceHU O CHUMEHMM NOCTAaBOK M3 MpaHa u
6narogapa [fAaHHbIM 00 aKTUBHOCTM B MPOM3BOACTBEHHOM CeKTope
MHOTUX CTpaH, NOACTErHyBWEN anneTUT WHBECTOPOB K PUCKOBbLIM
aKTMBaM.

®  AMEpUKaHCKWIA paHOK poc 6narogaps NPeBbICUMBLIUM OXUAAHUS
JaHHbIM 06 aKTUBHOCTU B NnpousBoacTBeHHoM cekTope CLUA, FepmaHum
n Kutan, a Takxke 6narofaps OXuaaHUAM, 4yTo meperoBopbl [peuun ¢
YacTHbIMM MHBECTOpaMK 3aBepluatca B Gnuxaiwee Bpems. Ha atom
toHe nHpekc Dow Jones Bbipoc Ha 0.66% [0 12,716.50 NYHKTA; MHLEKC
Standard & Poor's 500 BblpocC Ha 0.89% [0 1,324.09. [loxoaHocTb UST-
10 Bblpocna Ha 1.2 6.1. 10 1.84%

° N3 Haubonee BaMHOM CTATUCTUKM CErOAHA  [aHHble MO
obpauleHnam 3a nocobusamu no 6Gespabotuue B CLIA, Takke B
BawwuHrroHe cerogHs BbicTynut npegcepatens PPC beH bepHaHke.



PbIHKU

® AKTMBHOCTb TOProB BbICOKaA. Py6neBbiii [ONTOBOM PbIHOK MNOKasan
Xopolune pesynbTathl N0 UTOram Cpefbl, aKTUBHOCTb TOProB TaKwe Obina Ha
BbICOKOM YypoBHe: 23,8 mnpa. py6. B rocbymarax u 21,1 mapa. py6. B
KopnopatuBHom ceKktope. AykunoH MuHduHa no pasmeweHnio 0®3-26205
npowen ycnewHo, MUHUCTEPCTBY yAanocb NpuBiedb 34,9 MAPA. py6. npu
nepenoanucke B 5,5 pas, Npu 3TOM [OXOAHOCTb cocTaBuna 8,25% -
HUXe paHee 3aABMEHHOro BEAOMCTBOM Auana3oHa AoxoaHocTu 8,3%-8,4%.
OnunHble 093-26204 (7,4 mapa. py6./-9 6.n. [YTM 7.76%), 093-26206 (5,1
mapa. py6./-10 6.n./YTM 7.67%) ofecneuynnn OCHOBHYIO aKTMBHOCTb B
CermeHTe CyBepeHHbIX 06nuraumnit. B Bbinyckax KOMNaHUi He OCyLLeCTBAANOCH
KPYNHbIX ~ CAENOK, aKTMBHOCTb Ha  PblHKE  cocpegoToduMnacb B
meTannyprudeckom u (GUHAHCOBOM ceKTopax. Haubonee NUKBUAHBIMY
6ymaramu 6biim MTC-4 (0,8 mnpa. py6./-10 6.n./YTM 8.34%) u EBpas-7 (0,7
mnpa. py6./YTM 8.74%), B 6GoHaax EBpasa cymmapHbiii o6bem TOpPros
coctasun 3 mnpa. py6.

JEHEXXHbIN PbIHOK

® JleHeXHbI PbIHOK NOTEPS/ 4acTb JIMKBUAHOCTU, CTaBKU CTabWIIbHbI.
OcTaTku Ha cyeTax B baHKke Poccumu BYepa CHU3MAUCH HA 102,9 MAPA. py6. Ao
997,5 mapa. py6. LB coxpaHun B cpeay NMMUT Ha ayKLMOHE OAHOLHEBHOTO
peno B pasmepe 10 mapa. pyb., cnpoc Ha pedUHAHCMPOBaHWE NPeBbiCUN
AUMUT B 2,3 pa3a. Ha cerogHs NMMUT Takxke yCTaHOBNeH B 0Obeme 10 MApA.
py6. O6beMbl MeXBAHKOBCKOro peno ¢ 06anraunsamu BoIpoCcan Ha 13,5 MApa.
py6. [0 157,5 MApA. py6. CTaBKM J€HEKHOTO PbiHKA MPOLOMKAIOT CHUKATLCSA —
MosPrime oBepHalt notepsn 62 6.n. u coctaBnser 4,87%, CTaBKU MO
OAHOAHEeBHbIM Kpeautam Ha MBK coctaBnaoT 4-4,5% rofaoBbix.

HOBOCTWU U TOPTOBbIE UAIEU

° BJb (BBB/Baa1/BBB) nnaHupyeT pa3mecTutb Jonnaposble obnurauuu. B
cpeay BHew3KoHOMOGaHK 06bABMA O MAaHax Mo pasmelieHWi0 A0NNaPOBbIX
obnurauuit B o6beme $500 mnH. B nepsoit nonosuHe despans. Mo BbINyCKy
3annaHupoBaHa rogosas odepTa, a CpoK obpaleHns BbiNyCcKa COCTAaBUT 3
roga. MHAUKaTVBHbLIA [Mana3oH CTaBKM KyMoHa, Ha KOTOPbIA OpraHv3artopsbl
OPVEHTUPYIOT WHBECTOPOB, HAXOAWUTCA Ha YpOBHE 3,9-4,15% rO[O0BbIX.
MpegnoxeHHas NPeMus COCTaBAAET OKONO 100-120 6.n. K obpaulaiouumes
eBpoobnuraymam BbinyckoB rocbaHkos (CbepbaHk u PCXB), 4to, Ha Halw
B3rNA4, NPUBAEYET [OCTATOYHbIA WWPOKWIA KPyr WHBECTOpoB. Mbl He
UCKIIOYaeM TaKKe, Y4TO B XOAe NPEMapKEeTUHra BbiMyCKa 3MUTEHT MPUMET
peLleHne CHU3UTb NPeaNoXeHHbIe OPUEHTUPSI.
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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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