@ rA3NPOMBAHK

Katouesvie uHdukamopwi om 3 ghespans 2014 e.

U3meHeHne
3akpbiMe

3a AeHb K Ha4. roga

BantoTHbIi pbIHOK

EUR/USD 1,349 -05% v -1,9% v
USD/RUB 35,15 0,8% A 7,9% A
KopswuHa BantoT/RUB 40,68 0,3% A 6,8% A

[eHeXHbIN PbIHOK

RUONIA 6,33 66.n. A -176.n. v
Mexaun. PEMNO O®3 o/n 584 -36.n. v -326n. vV
MosPrime 3M 7,22 86.n. A -16.n. v
USD/RUB XCCY 1Y 7,73 86.n. A 15160 A

[onroBo# pbIHOK

UST10 2,64 -66.n. v -366n v
Russia 30 434 56.n. A 226.n. A
Gazprom 22 4,95 5,58 66.n. A 206.n. A
EMBI+ Russia 227 86.m. A 466.n. A
Od3-26204 7,70 66.n. A 6460, A
Od3-26207 845 56.n. A 5460 A
®CK 24 847 - s 46n A

ToBapHbIN PbIHOK
Brent, nonn./6app. 107,20 -1,2% v -4,5% v

3onoro, Aonn./yHu. 1245 0,1% A 2,6% A

®oHAOBLIN PLIHOK

PTC 1301 -1,5% v -100% v
S&P 500 1783 -0,6% v -3,2% v
NIKKE* 14729 -1,2% v -9,0% v

*[laHHbie Ha 08:00 mck
UemouHuk: Bloomberg
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[enapmame+Hm aHanu3sa
PbIHOYHOU KOHBIOHKMYPbI

3 ®EBPAIIA 2014 T. OB30P A0 OBbIX PbIHKOB

POCCUMCKHUH A0JITOBOM PBIHOK BKPATIIE

v durHaHCcoBbIE PbIHKKM B NMATHULY NO-NMpeXHemy n3beranu PUCKOBbIX

akTmBoB. [logoepxana [daHHble HACTPOEHUs amMepuKkaHckasi
cTaTUCTMKA, OKas3aBlasicas B CBOEM OONbLIMHCTBE Ha YpOBHE
oxuganui  (MHpnauma B gekabpe) wnmu YyTb  nydwe  UX
(noTpebuTtenbckne pacxoabl 3a Aekabpb, MHAEKC NOTPEOUTENbLCKON
yBEPEHHOCTU YyHMBepcuTeTa MuuuraHa 3a siHBapb). [JoXogHOCTb
UST10 no ntoram nsTHMUBI onyctunack Ha 5 6.n. ao 2,65%.

CerogHsa c yTpa HeraTuMBHbIX HAacTpOeHW Oo0aBnseT craTtucTuka
13 Kntas: nHgekc npousBoacTBeHHOW akTuBHocTM PMI B sHBape
pgoctur 50,5 n. — MuHMManbHOro 3a nocnegHue 6 mMecsiLeB
3HaYeHnss. 3amMeTMM, 4YTO aKTMBHOCTb MHBECTOPOB M3 A3nM Ha
Hegene obewaeT ObITb HEBbICOKOM — ¢ 31 siHBaps no 6 deBpans
CcTpaHa OTMeYaeT HOBbIM rof no JlyHHOMY kaneHgapto.

Poccuiickue eBpooGnuraumm B NATHULY BHOBb HaxoAwnvcb nog
OaBrneHneM: LeHbl Hanbonee AnNMHHbIX MHCTpymeHToB (RUSSIA43,
GAZPRU34) no wtoram pgHa notepsanun 60-80 6.n., cnpepq
RUSSIA43 k UST30 pacwwupwunca cpasy Ha 10 6.n. o HoBoro
ncTopuyeckoro Makcumyma — 232 6.n.

Ha Tekywelnn Hepene Haunbonee BaXHOW CTaTUCTMKOW C TOYKM
3peHnst crnpoca Ha pUCK, Ha nNepBbli B3rMa4, BbIMMAOAT
amepuikaHckue payrolls 3a sHBapb (OyayT onybnukosaHbl 07.02).
Bmecte ¢ Tem, B cBeTe nocrnegHero 3acegaHns FOMC, roe
peweHne o6 oyepedHOM cokpalleHun QE3 06bino npuHATO
€[VHOrMacHoO, WHBECTOpPbl Bps4 M U3MEHSAT CBOW  OXMOAHUS
JanbHenwero tapering faxe B criydae CyLLEeCTBEHHOIO OTKIIOHEHUS
dakTnyeckux payrolls ot koHceHcyca (+180 Tbic.).

Ha nokanbHOM pblHKe JOXOAHOCTU NPOAOMXalT pocT. B naTHuuy
ctaBkn B 10-15-neTHux Bymarax npubasunu 4-6 6.n., OP3-26212
aocTurnm no goxopgHoctn 8,59%, O$3-26215 — 8,39%. B cpenHemn
YacT KPUBOW COXPAHANOCH MOBbILIEHHOE AaBrieHWe — CTaBku B 4-
7-neTHUX Bbinyckax 3akpbinuce Ha 10-12 6.n. BbiLe.

Maxpoaxonomnxa n AEHE)I(HBIﬁ PBIHOK

>

[eHeXHbIN pbIHOK: pybnb NpoAomxaeT AelleBeTb

CeroaHs Ha PbIHKE

>

EBpo30oHa: nHgekc npom3BoacTBeHHoN akTnBHocTn PMI 3a aHBapb
(13:00 mck)

CLUA: nHpgekc npom3BoacTBeHHOM aktuBHocTM ISM Manufacturing
3a aHBapb (19:00 mck)
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(@) TA3MPOMBAHK

Kopcwema u deno3umsl 6aHKO8 8 HEP, Jvmpd py6 MAKPOBKOHOMHKA I/I AEHEH{HbIﬂ PI)IHOK
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JleHeXXHbI PBIHOK: Py6Jib IPOJ0/DKAET JelleBeTh
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B natHuuy baHk Poccum yBenuuun numut no ogHogHesHomy PENO c

10 mnpg py6. oo 40 mnpa py6. Kak v B npeabiaywmii aeHb, 6aHkn
yBepeHHO Bbibpanu Becb ob6bem — obwumii cnpoc coctasun 87 mnpg
py6. B nouckax nUKBMOHOCTM KpeOuTHbIe opraHvM3auun npuBNeKnn
6onbLluon obbem no «BanTHOMY ceony» ¢ LIB (201 mnpa py6.). Kpome
Toro, 6aHku akTuBHO nonb3oBanuck PEMO no dukcnpoBaHHOW cTaBke
(20 mnpa py6.).

1200
1000

MpuBneveHHble  Ha  OENO3UTHOM aykumoHe  ®depepanbHOro
kasHadenctea 40 wmnpa py6. He cnocobCcTBOBanuM HETTO-MPUTOKY
NMKBMOHOCTU B GaHKOBCKUI CEKTOP, TaK Kak He no3sonunu GaHkam
peduHaHcupoBaTb Tekywwmi gonr B 70 mnpa py6. YeenuyeHue obuyen
3agomkeHHoct nepeg LB n PockasHon (+90 mnpa py6.) npu pocte
CpencTB Ha KOPPECNOHAEHTCKMX cyeTax u genosutax B LB (+81 mnpg
py6.) BbI3BanM yxyAlleHMe YUCTOW NUKBMAHOW no3vumm 6aHkoB 00
-3,44 TpnH py6. (-8 mnpa pyo.).

¥ Kopcueta ¥ NlenoamnTbl

UemoyHuk: LB PO

CTaBKM [OEHEXHOro pblHKa He rfokasann B MSATHULY CyLeCTBEHHOro
n3meHeHusi: MosPrime «oBepHalT» cHusuncs Ha 1 6.n. go 6,60%;
cTaBka no ogHogHeBHomy PEMO npubasuna 1 6.n. go 6,40%.

lMocne oTckoka B 4YeTBepr pfaerneHMe Ha pybnb B NATHUUY
npogomxunocb. o wtoram [OHsi poccuickas BanTa noTepsina K
ponnapy 30 kon. (oo 35,2 py6.), kK eBpo — 16 kon. (o 47,48 py6.).
BvBanioTHas kop3uHa nogopoxana Ha 23 kon. (ao 40,72 py6.).

C narom B oavMH fAeHb (B CBA3W C JdaTow BanioTvpoBaHusa T+1)
3amMeTHOe [JaBfneHne Ha NWKBMAHOCTb MPOAOIHKalOT  OKa3biBaTb
MaccupoBaHHble BamnoTHble MHTepBeHUuun banka Poccumn: B uetsepr
LB notpaTtvn 1,8 Mnpa Aonn. B NOAOEPXKY HaLMOHaNbLHOW BanioThbl. B
NSaTHUUY, ogHako, LIB nposen mHTepBeHumn B o6beme Bcero 400 mnH

aonn.
KOput Tynunoe, CFA
Yury.Tulinov@gazprombank.ru
+7 (495) 983 18 00 (906. 2 14 17)
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@) raanpomsAHK

KAJIEHJAPH COBBITHH J0JITOBOI'0 U IEHEXKHOTO PBIHKA

JATA COBbITUE OBBbEM, MIH. PYB.
03.02.14 Odpepra no obnurauvav EABP-1 5000
03.02.14 OdpepTa no obnuraumam AsaHrapg baHk-160 1500
04.02.14 MoraweHune obnuraumin MpomCesasbbaHk-360 5000
04.02.14 Morawexve obnuraumin HK AnbaHc-160 5000
04.02.14 Morawenne obnuraumn KAMA3-260 3000
04.02.14 Beinnata amopTusauum no obnuraumsm BOB-JnsunHr-06 1 600
04.02.14 Beinnata amopTudauyum no obnuraumsam BTB NnsuHr-8 228
05.02.14 Bbinnata kynoHa no obnuraumsim O$3 26211 5236
05.02.14 Beinnata amopTusauyum no obnuraumam Hosocnbupck-5 300
05.02.14 Bbinnata amopTusauyuy no obnuraumsam BTB JnauHr-9 237
05.02.14 Beinnata amopTusaumu no obnuraunam CaxkT-MNeTtepbypr-26006 128
06.02.14 Beinnata kynoHa no obnuraumsam O®3 46023 12 003
06.02.14 Odpepta no obnuraumnsam Anbca baHk-1 5000
06.02.14 MoraweHne obnuraymi NlokobaHk-160 2 500
06.02.14 PaamelleHne obnurauymi bank Bantuka-1 500
06.02.14 Bbinnata amopTu3aumu no obnurauusm JK YpanCun6-0560 104
07.02.14 Odbepta no obnuraumnsam BTB JTnsunr-9 3077
07.02.14 Odpepta no obnuraumnsam 3ennt baHk-460 3000
07.02.14 Odbepta no obnuraumnsam Tatd®oHabaHk-0760 2000
10.02.14 OdpepTa no obnuraumsm Kpeaut Espona-260 5 000
10.02.14 OdpepTa no obnuraunsm Tene2CMbB-5 4000
10.02.14 OdpepTa no obnuraunsm Tene2Crb-4 3000

UcmouHuk: daHHbIe KomnaHul, Bloomberg, Reuters

KAJIEH/IAPb KOPIIOPATUBHEIX COBBITUH

JATA COBbITUE NEPKOA
04.02.14 PocHedTb: dpuHaHcoBbie pesynbTaThl o MCPO 4K13
04.02.14 MTC: [eHb nHBectopa
08.02.14 Fasnpom HedTb: hrHaHCcoBbIE pe3ynbTaThl o MCHO 4K13
10.02.14 HNMK: [leHb nHBecTopa (JloHaoH)
27.02.14 CeBepcTanb: rHaHcoBble pesynbTartsl o MCOO 2013
Pespanb 2014 Nordgold: dpuHaHcoBble pesynbTaThl no MCPO 2013
®espanb 2014 HOBAT3K: dunHaHcoBbie pesynbtaThl no MCOPO 4K13
06.03.14 Bbimnenkom: duHaHcoBble peaynbTatshl no MCHO 4K13 1 2013
24-28.03.14 HNMK: cduHaHcoBble pesynbTatel no US GAAP 2013

31.03.14 Polymetal: douHaHcoBble peaynbTatel no MCHO 2013
Mapt 2014 Tykownn: drHaHcoBble pesynbTaTtel no US GAAP 4K13
Mapt 2014 TMK: dmHaHcoBble pesynbtatel no MCOO 2013

09.04.14 EBpa3s: ¢umHaHcoBble pesynbtatel no MCOO 2013

15.04.14 Anpoca: dvmHaHcoBble pe3ynbtaTtel o MCHOO 2013

30.04.14 CeBepcTanb: dyHaHcoBble pesynbTaTtebl no MCOO 1K14
Anpens 2014 Hopunbckuit HUKenb: duHaHcoBble pedynbTaTtbl No MCPO 2013
Anpenb 2014 Meuen: cdvHaHcoBble pesynbTathl no US GAAP 2013

Mait 2014 TMK: dmHaHcoBble pesynbtatel no MCOO 1K14

Mait 2014 Nordgold: dpuHaHcoBble pesynbTaThl no MCPO 1K14

HemouHuk: 0aHHble komnaHul, Bloomberg, Reuters
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117420, r. Mocksa, yn. HameTkuHa, 16, ctp. 1. Odomce: yn. HoBouepemyLukuHckas, 63

JenapTaMeHT aHa/IN3a PHIHOYHOW KOHBIOHKTYPbI

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

Anekcen [lemkuH, CFA

H.0. HAYAJ/IbHUKA JENAPTAMEHTA

AHAJIM3 ®OHA0BOTI0 PbIHKA

TEXHUYECKHMH AHAJIU3
PBIHKOB Y AKLIMI
Bnapumup Kpasuyk, K. ¢.-M. H
+7 (495) 983 18 00 (n06. 21479)

HE®Tb U I'A3
AnekcaHap Hasapos
+7 (495) 980 43 81

WBaH Xpomywur
+7 (495) 980 43 89
Anekcen lopoxoB

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

METAJLIYPTUS
Haranbs LLleBeneBa
+7 (495) 983 18 00 (no6. 21448)

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

BAHKOBCKHU# CEKTOP
Auppeii Knanko
+7 (495) 983 18 00 (n06. 21401)

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

AHAJIU3 UHCTPYMEHTOB C ®UKCUPOBAHHOW JJ0XOJHOCTBIO

CTPATEIrus

Anexceii Togopos
+7 (495) 983 18 00 (n06. 54443)

fkoB flkoBneB

+7 (495) 988 24 92 +7 (495)

KPEJUTHBIA AHAJIN3
1Opwit TynuHos, CFA

983 18 00 (nob. 21417)

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

CTPATEIds HA ®OHI0BOM
PBIHKE

AnekcaHap Hasapos
+7 (495) 980 43 81

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

ExatepuHa 3uHoBbeBa
+7 (495) 983 18 00 (no6. 54442)

AHppeit MupoHoB

HAYAJIHUK YIIPABJIEHUSA — YIIPABJIAIOLIUI JUPEKTOP

+7 (495) 428 23 66 | Andrei.Mironov@gazprombank.ru

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

TOPTOBJIA U ITPOJAMA 10JITOBBIX HUHCTPYMEHTOB

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)

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

TPEW/IUHT +7 (800) 200 70 88

[Lenuc dununnos
+7 (495) 428 49 64
AHTOH AnewuH
+7 (495) 983 18 89

Tumyp 3y6aiipaes, CFA
+7 (495) 913 78 57
Bnagumup Kpacos
+7 (495) 719 19 20

Onepauml Ha PbIHKAX KallUTaJIa

+7 (495) 989 91 29 +7 (495) 988 23 05 +7 (495) 287 61 00
WpuHa Pyccosa
+7 (499) 271 90 68
JL0JITOBO¥ PBIHOK

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

MaBen UcaeB

WUCIOJHUTE/IbHBIN
BULE-TIPESUJIEHT —
HAYAJ/IbHUK JENIAPTAMEHTA
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(OTkpbITOR ). Bce npasa

[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 UCTOYHMKAX AaHHBIX U HE HECET OTBETCTBEHHOCTU 38 MX TOYHOCTb U MONHOTY. MPEeCTaBNEHHbIE 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 HOBBIX KOPMIOPATUBHBIX U PbIHOYHBIX AaHHbIX. MIB (OAQ) He 06513aH OGHOBNATL, U3MEHSATb UMM JONOMHSATL AaHHbIA OTYET WIK YBEJOMNATL KOro-nnbo 06 3ToM. AHanuTUYeckue MaTepuansl Mo SMUTEHTaM, (DUHAHCOBBLIM PbiHKaM 1
(DMHAHCOBLIM UHCTPYMEHTaM, CORiepXaLLMecs B OTYETe, He MPETEHAYIOT Ha NOMHOTY. VHchopMaLus, coaepxalliascs B JaHHOM OT4ETe UM MPUNOXEHUSIX K HEMY, NPEACTABNAETCA UCKIUYUTENBHO B MH(OPMALIMOHHBIX LENSIX 1 He SBNSETCS COBETOM,
pekoMeraaLvelt, NpeanoXeHMeM kynuTb UNU NPOAaTh LieHHble Bymari Ui uHble (UHAHCOBbIE MHCTPYMEHTBI, OGHEPTON UMK PeKnamoid, eClM UHOE MPSMO He YKa3aHO B HACTOSILLEM OTYETE UMM MPUNOXEHMSX K HEMY. GUHAHCOBLIE UHCTPYMEHTbI,
YNOMUHAEMbIe B JAHHOM OTYETe, MOryT GbiTb He NOAXOAALMMYA UHCTPYMEHTaMU MHBECTUPOBAHUS ANS OnpefeneHHbIX MHBECTOPoB. OTYET MOXET cofepXaTb MHAOPMALMIo O (DUHAHCOBBIX MHCTPYMEHTAX, HEAOCTYMHbIX ANst MOKYMKA N MPoJaxy
pblHka. OTYET He MOXET CTIyXMTb OCHOBAHMEM [MSt NPUHATUS MHBECTULIMOHHBIX PELUEHNIA. VIHBECTOPLI AOMKHbI MPUHMATL MHBECTULMOHHBIE PELUEHIS CAMOCTOSTENBHO, NPUBNEKast 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 Bymaramu Unu (hMHaHCOBLIMU UHCTPYMEHTaMM, BbICTYNaTb MapKeT-MeikepoM, areHTOM OpraHM3aTopoM, aHAEpPaiTEpOM, KOHCYNbTAHTOM Wi KDEANTOPOM SMUTEHTA LieHHbIX Bymar unu MHaHCOBbIX

Henpod y

WHCTPYMEHTOB, YNOMAHYTbLIX B HACTOALLEM OT4YeTe.

®OH/I0BbII PHIHOK

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

Wropb [oHHWO
YIPABJIAIOLINANA AUPEKTOP
+7 (495) 983 17 18



