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

Ha aykumoHax, koTopble cocTosiTcs 6 HOsI6psA, MUHMUH yKe TPaaWUUMOHHO NPEANnOXUT
PbIHKY CyLlecTBeHHbIN 06beM — 30 mnpg py6. Ha aToT pa3 BegoMcTBO pewnno He
pa3smellaTb 15-neTHol0 Bymary, a npeanoXxuTb KOPOTKUIA U CPEOHECPOYHBIN BbIMYCKM:
10 mnpa py6. — no 3-netHum OP3-25082, 20 mnpa py6. — no 7-netHum OP3-26214.
Ha coHe ymepeHHoro o6bema 1 JONroro OTCYTCTBUS NMPeanoXeHnUs Ha cpoke B 3 roaa
Mbl OXXnaaem 6oree yaayHoro aykLumMoHa no KOPOTKOMY BbIMyCKY.

Mo 7-neTHemy BbINyCKy OpUEHTUpP AoxogHocTu coctaBun 7,00-7,05% 6e3 npemumn K
BTOPUYHOMY PbIHKY — HAa MOMEHT 06bsBNeHus opueHTMpoB Bymara Toprosanachb no
7,04%/7,01% bid/ask. MNocne ob6bsBneHWs napaMeTpPoB KOTUPOBKM OKasanucb Mo
HebonbLIMM JaBreHeM, OfHaKo ObICTPO BEPHYMUCH Ha NPEXHNE YPOBHMW.

Mo 3-netHen Bymare OP3-25082 opueHTup poxogHoctTn B 6,38-6,43% Takke Obin
BbICTABMEH MO BTOPUYHOMY PbIHKY - 1O MOMEHTa ero o6baBneHust bymara Toprosanacb
no 6,43%/6,38% bid/ask, He oTpearmpoBaB Ha 03By4eHHbIE NapameTpbl.

OcTtopoxHoe pelweHne MuHdMHA NO  COKpalleHuio  gropaumM  NepBUYHOIO
NpPeAnoXeHns MoXeT OblTb NPOANKTOBAHO Kak pPbIHOYHOW HeonpeaeneHHOCTbo nepes
nybnukaumen 6onbloro nyna cratuctuku n3 CLUA, EBponbl 1 Kutas, kotopas mMoxeT
caepXaTb WHTEpec WHBECTOPOB K MPOBOAMMbLIM pasMeLlleHnsiM, Tak U 4YUCTO
TEXHUYECKUMN hakTopamu, nogpasymMmeBaoLUMN HEO6X0AMMOCTb BbIMOSTHEHWS MnaHa
no 3aMMCTBOBaHUSIM Ha KOPOTKMX CpoKax (3annaHupoBaHo 40 mripg pyo.).

OTmeTuM, YTO TeKyllasi cnabocTb pbliHKA — B MSTHULY AOXOOHOCTU Ha AarbHEM WU
cpegHem OTpes3ke BbIpocnu Ha 6-9 6.n., cerogHs npubasnsawT 1-3 6.n. — He
crnocobCcTBYeT  MpUBREKaTENbHOCTU  MPEANIOKEHUS  BeAOMCTBA MO HOBOMY
cemunetHemy Bbinycky (20 mnpa py6. B obpaieHun) 6e3 npemumn K BTOPUYHBLIM
Topram. VI HaoGopoT, AnuTEnNbHOE OTCYTCTBME KOPOTKOrO MpeanoxeHus (nocrnegHun
pa3 Bbinyck pasmeLyancs 25 ceHTtabps, bid-to-cover 0,72x) n ero ymepeHHbiii 00bemM
(10 mnpa py6. npu 47,9 mnpa py6. B o6palleHun) OOmkHbI nogaepxatb cnpoc Ha 3-
NEeTHUN BbIMYCK.
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EkatepuHa 3uHoBbEBa
+7 (495) 983 18 00 (nob. 5 44 42)
Ekaterina.Zinovyeva@gazprombank.ru

AkoB fAkoBnes
+7 (495) 988 24 92
Yakov.Yakovlev@gazprombank.ru

Auazpamma 2. [lapamempol pazmewjeruii 0P3-25082
Bgo0 yenbl omceueHusi: 15:30 mck

25081 4

[iopauus, net

6.9 - 6,4 1
6,3 1
6,8 1
62 4 25075
[iopayus, net
6,7 T T T T | 6,1 ' '
40 45 5,0 55 6,0 65 15 18 21

UcemouHuk: Bloomberg, oueHku asnpombaHka
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Auazpamma 3. Hcnoanenue naava 3aumcmeosaruli 8 4K13 Auazpamma 4. Pesysemamut aykyuornos 093 6 2013 2.
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Auazpamma 5. [Junamuka doxodHocmu no karo4egvim cpokam OP3 Auazpamma 6. Cnpedsl doxodHocmu no karouesvim cpokam OP3
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Auazpamma 7. Kpusas 0D3 no cocmosinuio na 05/11/2013 u Hedeneti paree (29/10/2013)
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PE3YJIbTATBI IOCJIEAHUX AYKIIMOHOB

OBbEM
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03.07.2013 25081 31.01.2018 20 000 20 000 3,42 1,74 6,83
10.07.2013 26211 25.01.2023 10 000 10 000 3,43 1,29 7,39
10.07.2013 25081 31.01.2018 10 000 10 000 1,80 1,01 6,64
17.07.2013 26210 11.12.2019 33 561 10 778 0,54 0,32 6,77
24.07.2013 26211 25.01.2023 10 000 7 494 0,76 0,75 7,19
24.07.2013 25082 11.05.2016 10 000 10 000 2,38 132 6,21
31.07.2013 26210 11.12.2019 15 000 3064 0,90 0,20 6,90
07.08.2013 26211 25.01.2023 10 000 10 000 4,34 1,50 7,38
07.08.2013 25082 31.01.2018 10 000 10 000 5,49 1,82 6,26
14.08.2013 25081 31.01.2018 10 000 7 142 2,88 0,71 6,42
14.08.2013 26210 11.12.2019 10 000 3696 0,77 0,37 6,85
21.08.2013 25082 11.05.2016 10 000 6 370 2,14 0,64 6,32
28.08.2013 26211 25.01.2023 12 564 - 0,94 0,22 -
04.09.2013 25082 11.05.2016 13 630 6 074 0,45 0,45 6,50
11.09.2013 26211 25.01.2023 11564 11564 10,02 3,60 7,61
11.09.2013 25081 31.01.2018 2 858 2 858 8,47 5,81 6,73
18.09.2013 26212 19.01.2028 20 000 20 000 2,52 1,04 7,81
18.09.2013 26215 16.08.2023 10 000 10 000 1,54 1,54 7,47
25.09.2013 26210 11.12.2019 16 023 2955 0,18 0,18 6,95
25.09.2013 25082 11.05.2016 7 556 5424 0,72 0,72 6,41
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 14 723 1,46 0,98 7,49
16.10.2013 25081 31.01.2018 20 000 11 616 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 28]I5 1,50 6,73

HemouHuk: MuHeuH, pacyemsi a3npombaHka
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117420, r. Mocksa, yn. HameTkuHa, 16, cTp. 1. Ocbuc: yn. HoBouepemyLLkuHckas, 63

JenapTaMeHT aHa/In3a PbIHOYHOH KOHBIOHKTYPbI

Anekcent [JlemkuH, CFA +7 (495) 980 43 10
1.0. HAYAJIbHUKA JENAPTAMEHTA Alexey.Demkin@gazprombank.ru

YIIPABJIEHUE AHAJIM3A ®OH/10BOI'0 PbIHKA

CTPATETMA HA ®OH/I0BOM PbIHKE BAHKOBCKHU CEKTOP
AnekcaHgp Hasapos Anppeii Knanko
+7 (495) 980 43 81 +7 (495) 983 18 00, fo6. 21401

Anppeii Knanko
+7 (495) 983 18 00, £o6. 21401
Apuk [le Mo
+7 (495) 983 18 00, f06. 54440

TEJIEKOMMYHUKALIUY U MEJMA
Cepreit BacuH
+7 (495) 983 18 00, f06. 54508

METAJLIYPTUS HEGTE 1 FA3

Hatanbs LLleBeneBa
+7 (495) 983 18 00, 06. 21448 A’E"&%’g’;’;g;g%ﬂ“

. WBan Xpomywmn
MOTPEBUTEJ/IbCKUIA CEKTOP +7 (495) 980 43 89
Butanwuit Bankun o
Anekcen [lopoxoB
+7(495) 983 18 00, pob. 54072 +7 (495) 983 18 00, #06. 54504
TEXHUYECKUY AHAJIU3
PBIHKOB U AKIIAI

Bnagumup KpaBuyk, K. ¢.-M. H
+7 (495) 983 18 00, fo6. 21479

KOJIMYECTBEHHBIA AHAJIN3 U UT-PASBUTHUE

Tumyp CemeroB
+7 (495) 983 18 00, f06. 54424
Omutpuii CennBaHoB
+7 (495) 983 18 00, fob. 21284

Auxppeit ManbiweHko
+7 (495) 983 18 00, f06. 20032

JenapTamMeHT PbIHKOB POHZ0BOT0 KanmuTaJja

KoHcTanTuH Lanwapos
YIIPABJISIIOLUMIA JUPEKTOP — HAYAJ/IBHUK JAENNAPTAMEHTA

+7 (495) 983 18 11
Konstantin.Shapsharov@gazprombank.ru

YIPABJIEHUE TOPTOBJIX U ITPOIAYK HHCTPYMEHTOB ®OH/ZIOBOT'O PEIHKA

MPOJAKUA TPEAMHT
CsetnaHa FonoanHknHa Anekcangp Mutanedd

+7 (495) 988 23 75 CTAPLINW TPEHJIEP

Mapus BpatuukoBa +7 (495) 988 24 10

+7 (495) 988 24 03 [Denuc BoitHukoHuc
+7(495) 983 74 19
Aptem Beno6pos
+7 (495) 988 24 11

Bpokepckoe 06Cy>KUBaHUe
Makcum ManeTtuH

HAYAJIbHUK YIIPABJIEHUA
+7 (495) 983 18 59
broker@gazprombank.ru
MPOJAXKH TPEW/IVHT +7 (800) 200 70 88

AnekcaHap JlexHuH [Lenuc ®ununnos

+7 (495) 988 23 74 +7 (495) 428 49 64

AHHa Hudanosa AHTOH AnewmH

+7 (495) 989 91 29 +7 (495) 983 18 89

Wpuna PyccoBa Tumyp 3y6aitpaes, CFA

+7(499) 271 90 68 +7 (495) 913 78 57
puropuit Morocos Bnaaumup Kpacos

+7 (499) 271 90 54 +7 (495) 71919 20
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SMUTEHTOB, O cobbITU 1

Alexey.Demkin@gazprombank.ru

+7 (495) 983 18 00, f06. 54472

+7(495) 983 18 00, n06. 54534

(OtkpbiToro akuuoHepHoro obuiectsa) (aanee — Mb (OAQ)) Ha ocHose ny6)
MPe/CTaBNEHHbIX B 3TUX UCTOUYHUKAX [AHHBIX U HE HECET OTBETCTBEHHOCTM 3a UX TOMHOCTb M MOMHOTY. MPeACTaBNEHHbIE B OTYETE MHEHUSI U CyXAEHUsS OTPAXaIOT TOMbKO JIMYHYIO TOUKY 3PEHINS aHaNMTUKOB OTHOCUTENBHO (DUHAHCOBBIX UHCTPYMEHTOB,
cutyauuit. Muetue 1B (OAO) MOXeT OTNNYATLCS OT MHEHUS! aHanMTUKOB. OTYET COOTBETCTBYET AAaTe ero nyGnuKaLmmM 1 MOXeT U3MEHSITbCS! 6e3 NpeflynpexaeHus, B TOM YUCHe B CBS3N C NOSIBNEHEM
HOBBIX KOPNIOPATUBHBIX 1 PbIHOYHBIX AaHHBIX. 3 (OAOQ) He 06513aH 0GHOBNSATS, U3MEHATL MM IOMONHATL AAHHBIA OTYET UNM YBEAOMNSATL KOro-nubo 06 3ToM. AHanuTM4ecKie MaTepuanbl Mo MUTEHTaM, (hHMHAHCOBLIM PbIHKaM 1 QJMHaHCOBbIM VHCTPYMEHTaM,

5 HOABPA 2013 T. PbIHOK O®3

YIPABJIEHUE AHAJIU3A UHCTPYMEHTOB C ®UKCUPOBAHHOM JOXO0AHOCTHIO

Anekceit [IémkuH, CFA KPEJUTHBIA AHA/IU3
HAYAJIbHUK YIIPABJIEHUS flkoB flkoBnes
+7 (495) 980 43 10 +7 (495) 988 24 92

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

CTPATEIUA ExatepuHa 3uHoBbeBa
Anekceit Tonopos +7 (495) 983 18 00,
+7 (495) 983 18 00, 106. 54442

n06. 54443

PEJAKTOPCKAA I'PYIIIIA
MNasen Muwayves TatbsHa AHapueBckas
+7 (495) 287 62 78
EBrenunit CagomoB
+7 (495) 983 18 00, f06. 54420

Buktopus LWnwkuHa

JlenapTaMeHT MHCTPYMEHTOB /J0JITOBOT0 PbIHKA

Masen UcaeB
HAYAJIbHUK JENTAPTAMEHTA

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

YIPABJIEHUE PBIHKOB 3AEMHOI'O KAITUTAJIA

Wropb Ewkos
HAYAJIbHUK YITPABJIEHUSA
+7(495) 913 74 44

YIPABJIEHUE TOPT'OBJIK U PO IAXK 10/ITOBBIX MHCTPYMEHTOB

Axppein MupoHoB
HAYAJIHUK YTIPABJIEHUSA
+7 (495) 428 23 66

MPOJAXKHU
Wnbs PemusoB
+7 (495) 983 18 80
Omutpuit KysHeuos
+7 (495) 428 49 80

CebactbeH e Mpuncak
+7 (495) 989 91 28
Po6epTo MeuyuumeHTn
+7 (495) 989 91 27

TPEWUHT
Bepa ApbiwkuHa Enena Kanuua
+7(495) 980 4182 +7 (495) 988 23 73
[muTpuii Paduyk
+7 (495) 71917 74

Ha Hal B3rnsg, aosepusi, ogHako MMB (OAO) He ocyllecTBrsieT npoBepky

CO/IEpXaLLMECs B OTYETE, He MPETEHAYHOT Ha NONHOTY. VHhopMmaLys, coaepxalLiascs B JaHHOM OTYETE Wi NPUNOKEHISIX K HEMY, PEAICTABNAETCS UCKMIOUTENbHO B MHAOPMALIMOHHBIX LIENSIX 1 He SIBNSIETCS COBETOM, PEKOMEHZALVeN, NPEANOKEHNEM KynuTb
WM NPOZATh LieHHble ByMari Ui uHble (OMHAHCOBbIE MHCTPYMEHTbI, ODEPTON MMM PEKNaMOiA, €CMI UHOE MPSIMO HE YKA3aHO B HACTOSILLEM OTYETE WM MPUNOXEHUSIX K HEMY. GUHAHCOBbIE MHCTPYMEHTbI, yIOMHAEMbIE B JaHHOM OTYeTe, MOryT BbiTb He
MOAXOASLLMMIA UHCTPYMEHTaMVU UHBECTUPOBAHIS ANS ONPeeneHHbIX HBECTOPOB. OTYET MOXET COAEpXaTb MHHOPMALWIO O (UHAHCOBBIX MHCTPYMEHTAX, HEAOCTYMHbIX ANSt MOKYMKM MM MPOAaKy HEMPOMECCHOHAIbHBIMU Y4acTHUKaMK pbiHka. OT4eT He
MOXET CIIYXUTb OCHOBAHMEM NS npmumm MHBeCTI/ILlMOHHbIX peLueHHi. HBECTOPbI AOMKHbI MPUHIMATL UHBECTULMOHHBIE PELIEHNS CAMOCTOSTENBHO, Mp COBCTBEHHbIX KOHCYNbTaHTOB, ECTIU COMTYT 3T0 HEOGXOAUMBIM. Hit aHanuTukM,
1 [TI6 (OAO) He HecyT OTB! T 32 Ha OCHOBE M3NOXeHHOI B 3ToM oTyeTe uHdopmauuu. [ME (OAO) wiunm ero coOTpyAHUKM MOTYT UMETb OTKPbITbIE MO3MLIM, OCYLLECTBASTL OMepaLy ¢ LieHHbIMI Gymaramin unu
(hMHAHCOBBIMM MHCTPYMEHTaMM, abmynaﬂ: MapKeT- MeMKepOM areHTom OpraHu3aTopoM, aHIeppaiTEPOM, KOHCYIIbTAHTOM UMM KDEAMTOPOM BMUTEHTA LieHHbIX GyMar ni (oUHaHCOBbIX MHCTPYMEHTOB, YOMSIHYTBIX B HACTOSILLEM OTYETe.
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