(@) rAanPOMEAHK

‘ PBIHOK O0®3: B3T'JIA/Jl HA AYKLIMOHBI

MwHUH BO3BpalLaeTCs Ha MEepPBUYHBLIA PLIHOK C MpeasfiokeHnem 10 mnpa py6. no
pecatunetHemy Bbinycky O®3-26215 (108 mnppg py6. B obpaweruun) n 10 mnpg py6.
no natunetHemy O®3-26216 (52 mnpg py6. B obpareHun).

Ha MoOMeHT oObsBneHUss napamMeTpoB [AecsATuneTka KoTMpoBanack Ha YpOBHe
8,86%/8,77% bid-ask (+4 6.n. c MOMeHTa OTKpPbITUSA TOpro.), NATuneTHMe OP3-26216 —
Ha ypoBHe 8,55%/8,45% bid/ask (6e3 nameHeHu ¢ Ha4ana TOproBs), He OTpearnpoBas
Ha 06baABMEHNE NapaMeTpoB.

Mo Bce BMAMMOCTM, BEOOMCTBO He CTano [oXuaatbCs BO3BpaTa CTaBOK K
npenpacnpofaXKHbIM YPOBHSIM U PELLUIIO BOCMONb30BaTbCA 61aronpusiTHON pbIHOYHOM
KOHBIOHKTYpON. B nocnegHve AHW nokanbHbIN JONT Nony4yaeT MOLLHYO NOAAEPXKKY CO
CTOpPOHbI  yKkpennstoweroca pybna (+1,8% k pgonnapy C Hayana Hegenw),
cTabunms3aummn BHELIHEro HOBOCTHOIO (poHa, a Takke BecbMa YMepeHHoro obvema
pasmelleHnn OD3, 3aasneHHoro Ha 2K14 (150 mnppg, py6.). Tak, B4epa OXOAHOCTM B
[anbHeM M cpegHeM cermeHTax Kpveow notepsnu 25-30 6.M.; cerogHs ¢ Havana gHs
[OXOQHOCTM MO 5-8-neTHUM BbiMyckam CHbkatoTca Ha 5-9 6.nm., a panbHWIA yyYacTok
KPMBOWM KOHCONMUAUPYETCS OKOMO AOCTUTHYThIX YpOBHEN (+1-4 6.n.).

Tekywlaa KOppEeKUMs Ha foKanbHOM pbIHKE [OJDKHa MpUBMEYb MHTEpPeC K o6oum
6ymaram - JOXOAHOCTM MO pasmellaembliM Bbinyckam ceiyac Ha 80-85 6.n. Bbiwe
nocnegHux geBpanbCKkux aykUMOHOB (HanomHum, ¢ 3 mapTa 2014 r. b P® nosbicun
psi4 KnoyeBbix cTaBok Ha 150 6.1.). Mpu aTom GonbLUKIA CNPOC Mbl OXUAAeM YBUAETb B
[ecsaTuneTHeM Bbinycke, rae HabnwopgaeTcs OTHOCUTENbHbIM «aemunt» Bymarn Ha
hoHe MHTepeca MHBECTOPOB U ANUTENBLHOIO OTCYTCTBUS HOBOro npeanoxeHusi. Cnpoc
Ha MATUNETKY MOXET ObiTb OrpaHuM4yeH OTHOCUTENbHO Oonee HU3KOW NUKBUOHOCTbLIO
BbIMycCKa.

fAlkos AkoBnes
+7 (495) 988 24 92
Yakov.Yakovlev@gazprombank.ru

EkatepuHa 3nHoBbeBa
+7 (495) 983 18 00 (nob. 5 44 42)
Ekaterina.Zinovyeva@gazprombank.ru

IosuyuonuposaHue 0P3-26215 (10 nem) Ha kpusoll IosuyuonuposaHue O0P3-26216 (5 nem) Ha kpusol
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Hcnoanenue naauva 3aumcmeosanuti 6 2K14 Pezysabmamul aykyuoHog 0P3 e 2013-2014 ze.
MNAH PA3MELLEHWIA 150 MNPA PYB. 40 ~ r 1
35 - * - 10
80 - ® L9
30 e L8
60 ] 7
60 | 25 ;
50 20 - ° 5
40 40 51g |1° . 4
10 - ® o 3
5 1 2
20 I |1|' 1
0 T T T T T T T T T T \ 0
e e e e e o e e b
0 : § & § B &8 &8 & 8
3-5n 7-10n 15-20 n e o - o T ¢ e - o
= 3annaHMpoBaHo OBbsBReHo m PaameleHo = O6bem pasmeLLeHs ® Bid-to-cover (total, npas. LLK.), X
MemoyHuk: MuHguH, oueHku asnpombarka UcmouHuk: MuHeuH, oyeHku [asnpombaHka
Aunamuka doxodHocmu no kawo4esviM cpokam 0P3 Cnpedst doxodHocmu no karoyesvim cpokam OP3
10,0
o5 | YTV % 180 7o
S 160 |
9.0 1 140
8,5 - 120
8,0 1 100 -
75 80 -
7,0 60 1
65 - 40
6.0 - 20
0 T T T T T T T
5,5 T T T T T T T T T T T @ @ @ e < < < <
e 2 2 2 2 2 2 2 2 F F 3 = 8§ = = S s 03
T 8 £ 5 8§ g ¢ £ o g o8 g - - - 2 = = = =
— 41 6n 8n 14n —140-2n 14n-4n 14n-6n
Ucmouruk: Bloomberg, oueHku asnpombarka Ucmouruk: Bloomberg, oueHku asnpombarka
Kpusass 093 no cocmosinuro nHa 01,/04/2014 ¢ HedeabHbIM UdMeHeHUeM doxodHocmell (npas. wk.)
100 7 YTM, % MM 80
[DOX-Teil
26207 26212 3aHepenio,
90 - 26216 ogp14 26205 26209 2211 20210 6. | 6
26206 25081
25080
8,0 - 40
- 20
[iopauus,
net
: 0
9,0
- -20
- -40

UcmouHuk: Bloomberg, oueHku aznpombaHka

[enapmameHm aHanu3a Copyright © 2003-2014
PbIHOYHOU KOHBIOHKMYPbI asnpombaHk (OmKpbImoe akyuoHepHoe 0bujecmeo)
Bce npasa 3awuwieHs!



(@) rAanPOMEAHK

PE3YJIbTATbI AYKHMOHOB B 4K13-2014

OBbEM

AW‘(J'L?JSHA ERILER norﬂﬂé\H us nPEEﬁg)EgHMﬂ P?:gﬁmﬂ'n”)” i (Bséggﬁ)éﬁg;(/ I?‘?G) cpEﬂngl)E(%ﬁ%gEEHAﬂ
02.10.2013 26215 16.08.2023 10 000 10 000 4,00 1,76 7,46
02.10.2013 25081 31.01.2018 10 000 10 000 2,89 1,29 6,80
09.10.2013 26212 19.01.2028 15 000 15 000 1,91 1,03 7,80
09.10.2013 26210 11.12.2019 13 068 13 068 4,47 1,33 6,98
16.10.2013 26215 16.08.2023 15 000 14723 1,46 0,98 7,49
16.10.2013 25081 31.01.2018 20 000 11616 0,84 0,58 6,77
23.10.2013 26212 19.01.2028 10 000 10 000 6,74 3,18 7,64
23.10.2013 26214 27.05.2020 20 000 20 000 4,54 2,18 6,98
30.10.2013 26215 16.08.2023 10 000 10 000 9,45 3,89 7,29
30.10.2013 25081 31.01.2018 25 000 25 000 3,15 1,50 6,73
06.11.2013 26214 27.05.2020 20 000 8725 0,44 0,44 7,05
06.11.2013 25082 11.05.2016 10 000 1393 0,14 0,14 6,42
13.11.2013 26216 15.05.2019 15 000 15 000 1,48 1,17 7,13
13.11.2013 25082 11.05.2016 10 000 10 000 1,02 1,01 6,5
20.11.2013 26212 19.01.2028 15 000 13 050 2,00 0,87 7,93
20.11.2013 26214 27.05.2020 15 000 13528 1,44 0,90 7,32
27.11.2013 26215 16.08.2023 20 000 13737 1,26 0,69 7,75
27.11.2013 26216 15.05.2019 15 000 11 646 1,21 0,78 7,29
04.12.2013 26214 27.05.2020 10 000 7204 2,60 0,72 7,59
04.12.2013 25082 11.05.2016 10 000 8980 1,40 0,90 6,70
11.12.2013 26215 16.08.2023 10 000 10 000 7,68 3,08 7,77
11.12.2013 26216 15.05.2019 15 000 15 000 3,49 121 7,32
18.12.2013 26215 16.08.2023 21541 19 029 2,33 0,88 7,83
18.12.2013 25082 11.05.2016 19 627 350 0,02 0,02 6,67
15.01.2014 26214 27.05.2020 20 000 1000 0,58 - 7,55
15.01.2014 25082 11.05.2016 10 000 2092 1,17 - 6,67
22.01.2014 26215 16.08.2023 10 000 7 694 1,18 - 8,01
22.01.2014 26216 15.05.2019 10 000 750 0,45 - 7,43
12.02.2014 26215 16.08.2023 10 000 10 000 2,38 - 8,05
12.02.2014 26216 15.05.2019 10 000 10 000 1,55 : 7,69
26.02.2014 26212 19.01.2028 10 000 5120 1,10 - 8,51
26.02.2014 26214 27.05.2020 10 000 1015 0,54 : 8,14
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117420, r. Mocksa, yn. HameTkuHa, 16, ctp. 1. Ocbmc: yn. Koposuii Ban, 7

JenapTaMeHT aHa/IN3a PHIHOYHOW KOHBIOHKTYPbI

+7 (495) 98043 10
Alexey.Demkin@gazprombank.ru

Anekcen [lemkuH, CFA

H.0. HAYAJ/IbHUKA JENAPTAMEHTA

AHAJIM3 ®OHA0BOTI0 PbIHKA

HE®Tb UTA3 METAJLJIYPTUA TEXHUYECKUY AHAJIU3

BAHKOBCKHUi CEKTOP CTPATETMS1 HA ®OH/IOBOM
AnekcaHap Hazapos Hatanbs lllesenesa PBIHKOB Y AKLIUi Auppeit Knanko PBIHKE
+7 (495) 980 43 81 +7 (495) 983 18 00 (n06. 21448) Bnagumup Kpasuyk, K. .-M. H +7 (495) 983 18 00 (n06. 21401) AnekcaHap Hasapos
UBaH XpomywuH +7 (495) 983 18 00 (no6. 21479) +7 (495) 980 43 81

MOTPEBUTE/IbCKUI CEKTOP
Butanuit Bankun
+7 (495) 983 18 00 (no6. 54072)

+7 (495) 980 43 89

Anekcen lopoxoB
+7 (495) 983 18 00 (n06. 54504)

TPAHCIIOPT U YJOBPEHUSA
Mwuxaun MaHenun
+7 (495) 983 18 00 (n06. 54583)

TEJIEKOMMYHUKALUU
Y MEJUA
Cepreit Bacun
+7 (495) 983 18 00 (n06. 54508)

AHAJIN3 UHCTPYMEHTOB C ®UKCUPOBAHHO JOXOJHOCTBIO

CTPATErus

Anekceit TogopoB
+7 (495) 983 18 00 (n06. 54443)

Aptem BeketoB
+7 (495) 983 18 00 (n06. 54074)

fkoB AkoBnes
+7 (495) 988 24 92

KPEJAWTHBIV AHAJIU3

lOpwii TynuHos, CFA
+7 (495) 983 18 00 (no6. 21417)

Anpapeit Knanko
+7 (495) 983 18 00 (n0o6. 21401)
dpuk [e Mow
+7 (495) 983 18 00 (n06. 54440)

EkaTepuHa 3MHOBbLEBa
+7 (495) 983 18 00 (506. 54442)

Toproe/isA ¥ NpoJaKu

CaHxap AcnaHauspos
MUCITOJIHUTE/IbHBIA BULE-TIPE3UJAEHT

KoHcTaHTuH Wanwapos
HAYAJ/IbHUK YIIPABJIEHUS — YIIPABJIAIOLIMI JUPEKTOP
+7 (495) 983 18 11 | Konstantin.Shapsharov@gazprombank.ru

TOPTOBJIA U NPOJAYXKA UHCTPYMEHTOB ®OHZI0BOI'0O PbIHKA

MPOJIAYKHU TPEAJVHT
CeetnaHa MonoauHkuHa Anekcavap Muranedd

+7 (495) 988 23 75 Cmapwuii mpeiidep

Mapus BparunkoBa +7 (495) 988 24 10

+7 (495) 988 24 03 [DeHuc BoliHnkoHuc
+7 (495) 983 74 19
Aptem Beno6pos
+7 (495) 988 24 11

+7(499) 27190 99
Sanjar.Aspandiiarov@gazprombank.ru

AHppeit MupoHoB
HAYAJIBHUK YIIPABJIEHUSA — YIIPABJISAIOIUUI JUPEKTOP
+7 (495) 428 23 66 | Andrei.Mironov@gazprombank.ru

TOPTOBJIA U ITPOJAMA 10JITOBBIX HUHCTPYMEHTOB

MPOJAXKHU
Wnbs PemnsoB
+7 (495) 983 18 80
Omutpuin KysHeuos
+7 (495) 428 49 80
Bepa ApbiwknHa
+7 (495) 980 41 82

CebactbeH e MpuHcak
+7 (495) 989 91 28

Po6epTto MeuunmeHTy
+7 (495) 989 91 27

Bpokepckoe o06cayKUBaHUE

Makcum ManeTuH
HAYAJIbHUK YIIPABJIEHUA — YHPABJI}HO].I.II/lﬂ JAUPEKTOP

TNPOJIAYKU

AnekcaHap JlexHuH
+7 (495) 988 23 74

AxHa HudaHoBa

[puropuit Morocos
+7 (499) 271 90 54

BaneHTtuHa CbiueBa

Onbra Tpycosa
+7 (495) 287 61 00

WpuHa MepacumoBa

+7 (495) 287 63 36
broker@gazprombank.ru

TPEUJUHT
Enena Kanuua

+7 (495) 988 23 73

Omutpuin Pacuyk

+7 (495) 719 17 74

Hukonait FOkoBUy
+7 (499) 271 91 04 (no6. 59104)

CranucnaB [oHomapeHko

+7 (499) 271 91 05 (806. 59105)

TPEW/IUHT +7 (800) 200 70 88

[Lenuc dununnos
+7 (495) 428 49 64

AHTOH AnewuH

Tumyp 3y6aiipaes, CFA
+7 (495) 913 78 57

Bnagumup Kpacos

+7 (495) 989 91 29 +7 (495) 988 23 05 +7 (495) 287 61 00 +7 (495) 983 18 89 +7 (495) 719 19 20
WpuHa Pyccosa
+7 (499) 271 90 68
Orlepauml Ha PbIHKAX KallUTaJIa
JL0JITOBO¥ PBIHOK ®OH/I0BbIN PEIHOK

+7 (495) 980 41 34
Pavel.lsaev@gazprombank.ru

MapuHa AnekceeHkoBa
YIPABJIAIOLIWIA JUPEKTOP
+7 (495) 989 91 45

MaBen UcaeB

WUCIOJHUTE/IbHBIN
BULE-TIPESUJIEHT —
HAYAJ/IbHUK JENIAPTAMEHTA

Wropb [oHHWO
YIPABJIAIOLINANA AUPEKTOP
+7 (495) 983 17 18
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[laHHblit 0TYeT NoAroToBnEH aHanuTMkami «asnpombaHka» (OTkpbITOro akuvoHepHoro obiectsa) (nanee — B (OAO)) Ha ocHoBe MyBNMYHbBIX UCTOUHUKOB, 3aCNYXMBAIOLLMX, Ha Hall B3rnsa, AoBepusi, oaHako M6 (OAO) He ocyLecTBNSiET NpoBepky
NPEACTaBNEHHbIX B ATUX UCTOYHIMKAX AaHHBIX U HE HECET OTBETCTBEHHOCTU 38 MX TOYHOCTb U MONHOTY. MPeCTaBNEHHbIE B OTYETE MHEHMS 11 CYXAEHUS OTPAXKEIOT TOMBKO MMYHYIO TOUKY 3DEHUS aHANUTUKOB OTHOCUTENBHO (PUHAHCOBBIX MHCTPYMEHTOB,
SMUTEHTOB, OMUCHIBAEMbIX COBLITHIA M aHanuaupyembix cuTyaumi. Muenne TTIB (OAO) MOXeT OTNMYaTLCS OT MHeHNs aHanuTukos. OT4ET COOTBETCTBYET AaTe ero Ny6nuKaLmMM 1 MOXET U3MeHATbCA 6e3 npeaynpexaeHs, B TOM Yucne B CBA3M C
NOSBNEHNEM HOBBLIX KOPMIOPATUBHBIX U PbIHOYHBIX AaHHbIX. MIB (OAQ) He 06513aH OBHOBNATL, U3MEHSATL UMM JONOMHSATL AaHHbIA OTYET WIK YBEJOMNATL KOro-nnbo 06 3ToM. AHanuTUYeckue MaTepuansl Mo SMUTEHTaM, (DUHAHCOBBIM PbiHKaM 1
(DMHAHCOBLIM UHCTPYMEHTaM, CORiepXaLLMecs B OTYeTe, He MPETEHAYIOT Ha NOMHOTY. VHchopMaLus, coaepxalliascs B JaHHOM OT4ETe UM MPUNOXEHUSIX K HEMY, NPEACTABNAETCS UCKTIUYUTENBHO B MH(OPMALIMOHHBIX LENSIX 1 He SBNSETCS COBETOM,
peKoMeraaLvelt, NpeanoXeHMeM kynuTb UNK NPOAaTh LieHHble Bymari Ui uHble (UHAHCOBbIE MHCTPYMEHTbI, OGHEPTON UMK PeKnamoil, eClM UHOE MPSMO He YKa3aHO B HACTOSILLEM OTYETE UMM MPUNOXEHUSX K HEMY. GUHAHCOBLIE UHCTPYMEHTbI,
YNOMUHAEMbIe B JAHHOM OTYETe, MOryT GbiTb He NOAXOAALMMA UHCTPYMEHTaMU MHBECTUPOBAHUS ANS OnpezeneHHbIX MHBECTOPoB. OTYET MOXET cofepXaTb UH(OPMALMIo O (DUHAHCOBBIX MHCTPYMEHTAX, HEAOCTYMHbIX ANst MOKYMKA N MPoJaxy
Henpod y pblHka. OTYET He MOXET CTIyXMTb OCHOBAHMEM [MSt NPUHATUS MHBECTULIMOHHBIX PELUEHIIA. IHBECTOPLI AOMKHBI MPUHIMATL MHBECTULMOHHBIE PELUEHIS CAMOCTOSTENBHO, MPUBNEKast COBCTBEHHbIX HE3aBUCUMbIX
KOHCYTMbTaHTOB, €CNU COMTYT 3T0 HeobxoaumbIM. Hu aHanuTuki, Hu [TI6 (OAO) He HecyT OTBETCTBEHHOCTb 3a EMCTBIS, COBEPLUEHHbIE HA OCHOBE M3NOXEHHON B 3ToM oT4eTe HpopmaLm. [TI6 (OAO) uiunm ero COTpYAHUKM MOTYT UMETb OTKPbITbIE
O3NLIAK, OCYLLECTBASTL ONEPaLMM C LieHHbIMI Bymarami Unu (hMHaHCOBLIMU HCTPYMEHTaMM, BbICTYNaTb MapKeT-MeikepoM, areHTOM OpraHM3aTopoM, aHAEpPaiTepOM, KOHCYNbTAHTOM Wi KDEANTOPOM SMUTEHTA LieHHbIX Bymar unu MHaHCOBbIX
VHCTPYMEHTOB, YNIOMSIHYTbIX B HACTOSILLEM OTeTe.

(OTkpbITOR ). Bce npasa




