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PbIHOK

KOoHbIOHKTypa rnobanbHbIX PbIHKOB

[nobasbHbie PbIHKW BYEpa NO-MPexHeMy 0CTaBaivch 6€3 YeTKX OPUEHTUPOB CO CTOPOHSI
10TOKa 3KOHOMWYECKOV CTaTWCTVKW, Torda Kak nocTyrnaroLme KopropaTtvBHble OTHeTb! 3a
MUHYBLLIWV KBapTas OCTaloTCs CMeLLaHHbIMM [CTP. 2/

Poccuiickuin oeHexHo-KpeauTHbIA PbIHOK

KOHBIOHKTYpa POCCUVCKOrO  AEHEXHO-KPEAUTHOIO  PbiHKA OCTAEeTCS  HArpsXEeHHOM:
rpoTeKaroLLMi HasoroBbIvi nepuos v 3ameTHoe ocnabneHve pybrisi Ha BallOTHOM PbIHKE
SBMSIOTCS OCHOBHbIMY chaKTopamy CoxpaHeHus1 aegomimra InMKkBuaHoOCTV [cTp. 3/

BanioTHbIN pbIHOK

BantotHele Toprv cpeab! 3aBepLLMINCEL HeTpanbHo Ans pyons. Kypc 6uBamtoTHOM KOP3uHbI
1o utoram fHs BbipoC Ha 5 korl. fo otmeTkn 39.35 py6. XapakTepHo, 4TO B Havase Topros
PY6rIb MPEAnPUHSN MOMbITKY K YKDENIEHWIO Ha (DOHE aKTUBM3aLUMn MPOJaXK BaslitoTbl CO
CTOPOHbI SKCIIOPTEPOB, OAHAKO K BeYepy pactepsisi 3TO npevmyLLecTso [cTp. 3/

Poccuitckuin gonrosoi pbIHOK

Poccwiickmne cyBepeHHbie eBPOBOHbI B CPEAY BbIIIAAETN Yy Tb fy4LUe COeAHeN AnHaMuKm
EM. Cripenbl B pOCCUICKOM CerMeHTe o UToram AHs1 Cy3umck Ha 2-3 6r co ctopoHbl UST
bnvke K Havany Kpusord. KoHourypaums kpuwsori O®3 B cpegy octanace 6e3
CYLLIECTBEHHbIX U3MEHEeHWI [CTP. 4/

MepBUYHbIA PbIHOK /CTP. 5/

Toprosble naewn /cTp. 6/

LieHoBble uHaekcol ZETBI

Muni Com Corp-10 (cnpasa)
113.00 117.50
112.75 117.25
112.50 117.00
116.75
11225 116.50
112.00 116.25
111.75 116.00
111.50 115.75
111.25 115.50
115.25
111.00 115.00
110.75 114.75
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 110.50 w w w w w 114.50
216 37 157 277 88 208

2312 2912 41 10.1 16.1 221

Ucto4rmk: MMBE, barHk SEHNT

m

BAHK
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SEHUT

BAHKOBCKASI TPYIITIA 3EHUT

BMENHEBHbIA 06300

[nHamvka Knio4eBbIX nokasarenen

3a 6 mecsLes:

3Hau. A 33 feHb MIN.
BHewWwHUI pbIHOK Aonra
UST-10 yield 287 A 0.04 2.50
UST 10-2Y sprd 246 A 1 219
EMBI+Glob. 342 A 1 319
EMBI+Rus sprd 182 g 0 172
Russia’30 yield 403 A 0.01 3.69
OeHeXHbIW PbIHOK
Libor-3m 024 A 0.00 0.24
Euribor-3m 030 ¥y 0.00 0.22
MosPrime-1m 671 y -0.01 6.37
Kopcueta B LIB 11740 A 132.7 597
[enos. 8 L 1180 ¥y -6.8 62
NDF RU 3m 65 m 0.0 6
BanombIi pbIHOK
USD/RUB 33.955 A 0.015 3167
EUR/RUB 45.998 y -0.024 4281
EUR/USD 1.355 v -0.001 131
Kopauna LB 39428 y -0.076  36.67
DXY WHpekc 81167 A 0.069 79.19
®oHAOBbIE UHAEKCHI
RTS 13918 y -0.2% 1291
Dow Jones 163733 V¥ -0.25% 14776
DAX 97201 y -0.10% 8103
Nikkei 225 15821 'y -0.52% 13338
Shanghai Comp. 20517 'y -0.39% 1976
CblpbeBbie pbIHKK
Heds Urals 1090 A 0.15% 95
Heds Brent 1083 ¥y -0.23% 103
3onoTo 12371 Y -0.15% 1189
CRB Index 2805 A 0.77% 272

WcTtounuk: Reuters, Bloomberg, LIb

[vHamuka nHgexkcos ZETBI

3HaY. A 3aeHb
Price Return
OFz 1186 ¥y -0.29
Muni 1106 vy 0.00
Corp 1123 vy -0.01
Corp-10 1156 ¥y -0.05
Total Return
OFz 2882 y -0.62
Muni 373.0 0.16
Corp 3725 0.04
Corp-10 3730 y -0.08
OGBL€eM TOProB B CerMeHTe (MNH PY6.)
OFz 488 y -117
Muni 467 303
Corp 8006 1564
Corp-10 97 vy -11

UeroqHnk: MMBB, bark S3EHUT

MAX.

3.03
265
378
219

4.50

0.27
0.30
7.05
1568
518

33.95
46.02

1.38
39.42
82.63

1519
16577
9743
16291
2256

117
117
1418
296

3a 6 mecsiueB

MIN. MAX.
107.5 126.0
109.6 1118
110.7 1126
115.0 116.6
236.1 298.4
334.9 373.0
334.2 373.1
336.0 373.1

57 20310
72 5492
244 23593
25 1348
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KOHBIOHKTYpa rnobanbHbIX PbIHKOB

PbIHOK

Bragnmvp Esctuchees
v.evstifeev@zenit.ru

Ce3soH KOPNopaTyBHbIX OTYETOB NPUBOAMT K CMELLIAHHOW AUHAMUKE

nobanbHble PbIHKK BYepa MO-MPexXHeMy OcTaBanucb 6e3 4eTKMX OPUEHTUPOB CO
CTOPOHbI MOTOKA 3KOHOMUYECKOW CTAaTUCTUKM, TOrAa Kak NocTynaroLLme KopnopaTuBHbIe
OT4eTbl 3a MWUHYBLUWIA KBapTan OCTaloTCA CMeLlaHHbIMX. IHBECTOPbI B LEIOM CKIOHHbI
oxumgate ot ®PC panbHeillero cokpalyeHnss O6beMOB CTMMYMNOB Ha AHBAPCKOM
3acefaHv, OQHAaKo Moka He creLuaTt peanv3oBaTh HUCXOJALLNMIA cueHapuii. Ha TekyLymi
MOMEHT 13 Y>KEe OTHUTaBLUMXCSH KOMMaHu 13 nHaekca S&P 500 B 70% cnyvaeB npubbinb
oKasanacb CubHEE KOHCEHCYC-OXMAaHWM, a Bblpydyka — B 65% cnydaeB. Ctout
OTMETUTb, YTO M3HAaYalbHblE MPOrHO3bl HA TEKYLLMIA CE30H OTHETHOCTEN ObIIV AOBOMLHO
cOep>KaHHbIMW,  MO3ITOMY MHBECTOPbLI MOKa He OMPefenunnchb C peakumein Ha aTu
pe3ynbTathl.

CerofHa pblHKI NOJyYaT nepsble U3 Hanbonee BECOMbIX AaHHbIX Ha TEeKyLLeh Hefene
— ©XeHeaeNbHylo CTaTuCTUKy no pbiHKy Tpyaa CLUA. Bnpodem, ucxoms n3 HedasHMX
3asgBneHurt rmas ®PB oHn He ByayT MMeTb BAMAHWS Ha peLueHns KoMuteTa no OTKPbIThIM
pbiHkam OPC CLUA Ha 3acepaHunm 28-29 siHBaps.
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KpuBas US Treasures

241213 221113 Qs 22.01.14
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Ucro4nuk: Reuters
Cnpaael EMBI+ (Poccus, Bpasunus)

Cnpan CDSPoceus ¢ kopauHoii CDS (Bpasunusi+Mexuia), 5Y
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[leHeXXHO-KpeaUTHbIN PbIHOK

PbIHOK

Bragnmvp Esctuchees
v.evstifeev@zenit.ru

YcnoBus pbiHka CTabunbHbIE, BNEPEAV KPYMHbIE HANOrOBbIE NNaTEXN

KOHBLIOHKTYpa POCCUNCKOrO AEHEXHO-KPEAMTHOrO PbiHKA OCTAETCH HanpsXXeHHOW:
npoTeKatoLLMIA HANoroBbIM NEPUOA 1 3aMeTHoe ocnabneHne pyonsa Ha BalOTHOM PbIHKE
ABNAIOTCA OCHOBHbIMW hakTopamm CoXpaHeHus peduumta NMKBMOHOCTU. YPOBEHb
KPaTKOCPO4HbIX MPOLEHTHbIX CTABOK AEPXMTCA BONU3WM NOKanbHbIX MakCUMymoB. Ha
pbiHke MBK KpeauTbl 0BepHaiT BYepa obxoannunck nof 6.45% ronosbix. Mexannepckoe
peno ¢ obnuraumaMmn Ha 1 OeHb cTouno B cpeaHeM 6.20% roposbix (+10 6m). Ha
aykumoHe npsamoro peno ¢ LIb PO 6aHkam yganocbk npveneds avwb 10 mnpg pyo. Ha 1
LeHb npu cnpoce B 154 mnpa py6. Perynatop, BeposiTHO, orpaHu4MBaeT npeanoxeHune
OEeHer Ha aykuvoHax BBMAOY OTCYTCTBMA CYLLUECTBEHHbIX COObITM Ha pPblHKE U
COXpaHeHVa 0aBNEHNA Ha BAIOTHOM PbIHKE.

[o KoHua Tekyllern Hefenu BakHbIX COObITUIA He 3amnaHMpoBaHO, 4YTO LOSKHO
NOMO4Yb KPATKOCPOYHbIM MPOLEHTHbIM CTaBKaM HEMHOr0 OTCTynUTb OT OOCTUIHYTbIX
NoKanbHbIX MakcumyMoB. OCHOBHOrO CKadka pybneBbiXx CTABOK MOXHO OXuaaTb B
Havane cnepywollein Heaenu: B MOHedenbHUK nporayT nnatexu no HAMN (210 mnpa
py6.) 1 akumsam (80 mnpa pyod.), a BO BTOPHUK — NO Hanory Ha npubbinb (170 mnpa pyo.).

Pybnb 3amepnun temnbl ocnabnexus

BantoTHble Toprn cpedbl 3aBepLUMAMCh HENTPanbHO Ana pyons. Kypc 6vBantoTHOM
KOP3WHbI MO MTOram AHSA BbIPOC Ha 5 kom. go otMmetkn 39.35 py6. XapakTepHo, 4TO B
Havane ToproB pybnb MpPednpuHAN MOMbITKY K YKPEMnneHWo Ha (POHe akTuBmM3aumm
npofdax BalOTbl CO CTOPOHbI 3KCMOPTEPOB, OAHAKO K BeYyepy pacTepsn 310
NPerMyLLECTBO. BHELLHME PbIHKKX B LLeIOM OCTaBaIUCh HENTPAaNbHbIMK, OAHAKO LEHbI Ha
HedTb 3a AeHb yMepeHHo nogpocnn. bappens bpeHT Toprosancs k Bedepy Ha oTMeTKke
108.20 ponn. (+1.5 ponn.). JasneHne Ha pybnb Takxe OKa3ano MOHWXEHWE NPOrHo3a
[N POCCUNCKON OKOHOMWKIM CO CTOPOHbI MB® Ha TekyLmin 1 cnepyrowmin rogel (Ha 1 nn
[0 2.0% 1 2.5% COOTBETCTBEHHO). B Lienom pybnb konupyeT noBeaeHne 60bLLUNMHCTBA
BaMOT comnocTaBumMblx EM, KOTOpble TakXke [elleBeloT Ha (OOHE  OXMAaHWN
cBopaymBarHma obbemoB QE ®OPC CLUA, koTopoe cnpoBouuvpyeT adanbHewnllee
yKpenneHune gonnapa v CHKeHne Cnpoca Ha puck.

ﬂeHe)KHO-erﬂMTHbIﬁ PbIHOK — OCHOBHbIE cobbITua Ha Hepene

AykumoHsl LIB n ®oHga XKX, noctynneHve u Bo3BpaT CpeAcTB Ha M[FEIED (DS

Aara LB P®, 1 geHb,
cuyeTa KOMGaHKOB, ynnaTa Hanoros
mnpa pyo.
MoHeaenbHUK Ynnata Hanoros HAC (1/3 3a IV keapTan), 15 mnpa py6. 250
BTOpHMK AykumoH KasHavencTea 2 Hepenu, 70 mnppa pyb6., oT 5.7% rogoBbIx 370
Cpepa AykumoH O3 10
Kynoxbl O®3 4.4 mnpp py6. mnpg py6.
YeTsepr AykumoH KasHavencrea 5 Hepenb, 70 mnpp pyb., oT 5.8% roaosbIX
MaTHrua

Vcrodrmk: OB P®, MuHgpuH, @oHg )KKX
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CraBkn MBK v peno ¢ LIb PO

penoc LBP®

Ofbem1 5.0H), WP PY6.

Mosprime ON, ckonb3awas 5 aH. (nes. wk., %)
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Wertoynuk: Reuters, LIb
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Poccunckumin 4ONroBom pbIHOK

PbIHOK

Kupunnn CbiveB
k.sychev@zenit.ru

Poccuiickme eBpoobnuraumm ny4dile cpeaHei anHammkm EM

Poccuinckne cyBepeHHble €BPOOOHAbI B Cpedy BbIMMAAENU 4YyTb fydlle CpepHen
onmHamnky EM. Cnpefibl B pOCCUIACKOM CErMeHTe MO MToram AHa Cy3unuchb Ha 2-3 6n co
cTopoHbl UST 6nvxe K Hadany Kpueor. danbHne 6ymarv B Te4eHue AHA TOproBaavch BHAU3
no ueHam, HO notepn Obin HeBENUKM 1 No 360-N€THMM Bbinyckam He npesbiwany 20-40
6n. KoprnopaTVBHbIi CEKTOP PPOHTaNbHO AELUEBEN, HO TeMMbl CHYKEHUS B CPERAHEM MO
PbIHKY He MpeBbIlLan CKpoMHble -15 6n. B ayTcangepax oHA Haxoauncs ganbHuii Bbinyck
P>XO RURAIL-22 (-34 6n), BbllLE NO YPOBHIO KPeaMTHOro pucka aellesenm 6ymarn FESCO
(-90 6n).

KoHdurypaums kpmsot OD3 6e3 n3aMeHeHuin, CNpoc Ha aykLumoHax
MuHMHa cHM3uncs

KoHdmrypauma kpueoir O®3 B cpepy ocTanachk 6e3 CyLeCTBEHHbIX W3MEHEHWI.
HoxopgHocTn ganbHux OM3 kKonebannchb Ha AOCTUMHYTHIX YPOBHSX, aKTMBHOCTb B AaNbHUX
fymarax 4yTb CHU3MNACh, LiEHOBble KonebaHus He npesbiwann +/- 20 6n. Cnpoc Ha
aykumoHax MuHduMHa 6bin HEBENWK U OKa3ancs AaXe HWKe nokasaTenein HepenbHOM
[AAaBHOCTW, WLLb HEMHOTO NpeBbicvB 15 MnNpa py6. Npuy 3agBNeHHOM paameLlieHnn 20 Mnpa.
PasmelleHHbIM 06beM cocTasun 12 MApA 1 B OCHOBHOM Mpuilencs Ha 10-neTHWin BbiMyCk
26215, koTopbln 6bIn pas3meuwleH ¢ YTM 8.02% - Ha ypoBHe OWMAOB BTOpU4YKM. B
KOPMOPaTMBHOM CEKTOPE aKTMBHOCTb Obla 3aMeTHa Ha cpegHeM ydYacTtke kpusort OCK n
HITMK, B Takxe B BbiNycke X5, roe cOenku npOXOAWiM B Y3KMX Avana3oHax LEeHOBbIX
N3MEHEHUIN.
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PBIHOK
[TepBUYHbIN PLIHOK
P P
l'Ieanq HBbIN PBIHOK: KOpIIopaT MBHBbIC BbIIIYy CKH
By PeiAmvHr, i:::z’;:::r: Paar;:(:‘w‘l i 3?27\:'1_1;" 3akpbime Oara Amopmm3sauma/ Od ep1a/
S&PIM/F NomGapa LB —— O (T KHUM pasmMeLpHUA [Oropaums MoraweHue
BOB-JuauHr, 5O-01 BBB /- /BBB na 5000 8.84 24.01.2014 28.01.2014 HeT /4.15rT. 5ner/10ne
MpamMble nHBecTUL MM PuHaHe, BO-02 NR HeT 5000 HA 24.01.2014 28.01.2014 HIO HeT / 7 net
LlB €TOM B blesieHbl B biMy CKW, MO KOTOPbIM naet cGop 3adBOK
HenoyHuk. Interfax, Bloonmberg, Cbonds, pacvensl baHka SEHUT
Hocnezulne pPasMeEIllICHUA: KOPIIOpAaTHUBHbBIC BBIIIYyCKHA
BosmoxHocTs PasmelpHHBbIN . OpueHp ®dakmueckas
Bbinyck PevimHr, S&P/M/F BKnio4YeHus B o6bem, B cover YTP/YTM, YTP/YTM, (= (REHIEELT)
INom6apa LIB MITH. PY6. REETEEeE % rofoBbIX % rofoBbIX [PEELLEEATE Aropaums
Pucnahg, 01 NR HeT 6 100 Hn Hia 9.46 16.01.2014 HeT /4.10T.
®uHcTOoyH, 01 NR HeT 6200 H/A H/g 9.46 16.01.2014 HeT /4.10T.
MpamMble nHBecTUL M GuHare, BO-01 NR HeT 3327 0.7/67% HiO 10.25 27.12.2013 HeT /1rT.
KUT ®duHanc Kanutan, 5O-02 NR HeT 2000 H/g / 100% H/g 10.25 26.12.2013 HeT / 2.66T.
NP-UHeecT, BO-02 NR HeT 5000 H/a / 100% HiO 10.25 26.12.2013 HeT /1rT.
XK Bop, 01 NR HeT 4000 H/g / 100% H/g 10.25 26.12.2013 HeT / 4.04r.
B3b, BO-04 BBB/Baal/BBB aAa A0 10 000 H/a / 100% 8.62-8.88 8.67 26.12.2013 HeT /4.12r.
mob6akc, BO-09 BB-/-/BB aa 1 000 H/g / 100% H/g 8.25 25.12.2013 HeT /0.5T.
TpaHcaapo, 5O-02 NR HeT 2500 H/a / 100% 12.63-12.89 12.89 24.12.2013 HeT /1.83r.
PocHedpTb, BO-05 BBB /Baal / BBB- aAa 20 000 H/a / 100% 8.11-8.42 8.11 23.12.2013 HeT /4.20T.
PocHedTb, BO-06 BBB /Baal / BBB- na 20 000 H/a / 100% 8.11-8.42 811 23.12.2013 HeT /4.20T.
PX[, BO-10 BBB/Baal / BBB na 25 000 H/a / 100% 1-M KyMoH: 7.50  1-14 KyrnoH: 7.50 18.12.2013 Hio
K Ypancwu6, BO-14 -/-1/B+ aa 1 000 H/g / 100% Konkypc 9.31 16.12.2013 HeT / 2.66T.
®CK, 30 BBB /Baa3/BBB na 10 000 H/a / 100% 1-M KyMoH: 7.50  1-14 KyrnoH: 7.50 13.12.2013 Hio
dCK, 34 BBB / Baa3/ BBB aa 15 000 0.9/ 93.3% 1-M KymoH: 7.50  1-1 KyrnoH: 7.50 13.12.2013 H/g
OBK ®uHaHc, 01 NR HeT 15 000 H/a / 100% HiO 1-1 KyroH: 8.70 04.12.2013 Hio
BHelskoHoM G aHk, 31 BBB /Baal / BBB aa 20 000 0.4/37.5% 8.62 8.62 03.12.2013 HeT /5.36T.
Bepronetsbl Poccun, BO-02 -/Ba2/BB na 5000 1.4/ 100% 8.78-9.10 8.94 28.11.2013 HeT / 3.08T.
XK ®uHaHc, 01 BBB/Baa3/ - aa 5000 H/g / 100% 8.57-8.84 8.57 28.11.2013 HeT / 2.70T.
Masnpom, 6O-19 BBB /Baal / BBB aa 15 000 H/g / 100% 1-MkynmoH: 7.30  1-1 kynoH: 7.30 27.11.2013 H/g
Ma3npom, BO-20 BBB/Baal/BBB na 15 000 H/a / 100% 1-M KkynoH: 7.30  1-14 KyrnoH: 7.30 27.11.2013 Hia
PCI-®duHanc, BO-01 B-/-/- aa 3000 H/g / 100% 12.63-13.16 13.16 26.11.2013 HeT /2.59T.
150 YTP/YTM, (%)
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Toprosble noeu

PbIHOK

NNOKAJIbHbIE BbIMYCKU

Llena nocnen.

7 KommeHTapun
Bbinyck PeimHr, S&P/M/F . YTP/YTM  [Oropaums P
Od3, 25081 97.39 7.10 3.51
OTHocUTenbHO HeG onbLuas AtopaLusi o6 ecreyrBaeT HEBbICOKYIO
Od3, 26204 BBB+ /Baal/BBB 101.90 7.04 3.55 YyBCTBUTENbHOCTb K BAITFOTHOMY PUCKY, YTO MO3BOMUT MONYHUTb
[AOMOMNHUTENbHDBIN 4,0X04 MO Mepe CHKeHust cTasok LIB
Od3, 26208 101.45 7.29 4.22
HMK, BO-01 102.14 8.45 1.04 OfHO 13 cCaMblX 40XOAHbIX NPEANOKEHWUA CPeAN KaY4eCT BEHHbIX 3aEM LL|MKOB
-/B1/- penT uHroBow kareropumn B+/BB-, cunbHbI onepaw MoHHbI i NPot Ub U KPEeaUT Hble
HIMK, BO-02 102.21 8.59 1.04 METPUKWN MaTEepUHCKON KOM NaHnm
€6 10T HbIM BbINYCK NNAE] CUINCKOrO pblHKa HEdh TECEPBUCHBIX YCIYT B
FEOTEK Ceitcmopa3senka, 01 B/-/- 100.00 10.59 2.39 A - oK nnepa poc p e P yonyr
cermeHTe cericmopa3ssenku, 6onee 200 6n nepmum k Gymaram BK EBpasus
FTIK, 01 BB /- 100.65 9.78 178 HauGonee noxonHoe npeanoxexve cpeam g MHaHCOBbIX KOMMaHWUi ¢
ITIK, 02 100.65 974 179 FOCYHBCTHEM Ha pelrke
Pycckmit Ctarpapr, 5O-02 B+ /B2/B+ 100.00 1192 110 J[loxofHoe npeanoXeHre cpean YacTHblx 6aHkoB kaTteropun B+/BB-, 6onee 100
Pycckuii CTaraapr, 50-04 10013 9.86 1.03 6n npemum k Beinyckam XK® Bakka
HoBbI 11 BbIMYCK OHOTO 13 KPYMHEMLLMX PO3HUYHBLIX 6 aHKOB rpeanaraeT NpeMuto K
BocTouHbi Skcnpecc BaHk, BO-04 -/B1/- 98.81 11.44 0.97 6nu3kum no atopaumm 6ymaram TKC BaHka coctasnsiet 30-40 6n, K Bblnyckam
XK® BaHka, Pycckoro CtaHaapta n MKB - 80-180 6n
lononHuTenbHble 80 6 K cn Mupartopr-®uHaHc BO-01, npeMusi K BbIMycK:
Mupatopr-®uHaHc 5O-03 -/-/B 100.20 11.72 1.99 A popy Mypar op pe ~ ey
Yepkmnzoso BO-04 okono 180 6n npy aHar orvyHbIX KPeaUT Hbl X PEATUHrax
[HaHHble 8 mabnuue rno cocnosiHuw Ha 22.01.2014
eHa nocnen. .
Bbinyck PeimHr, S&P/M/F u L YTW AOiopauus KommeHTapuin
caenku
VTB'17 107.18 3.61 2.93
VTB'18 (6.315) 108.10 413 358 Bbinyckn BTB npegnaratoT nyuLyto JOXOAHOCT b CPeAm CTapLUMX BbIMyCKOB B
BBB/Baa2 / BBB cermeHTe rocbaHkoB, obecneuvBasi 70-100 6n Haa cnpagavuv BOBa n
VTB'18 (6.875) 109.99 4.32 3.81 C6epbaHka Npy OAMHAKOBBIX KPEAWTHbIX PENTUHrax
VTB'20 107.33 5.24 5.49
GAZPRU'18 BBB/Baal / BBB 118.33 343 362 Mopxonsive G}Irwarm AJ151 UCTIONb30BaHNS B Ka4ecTBe VICTG-IHVIKa'D,O)OLla
HaKroHa Kp1BOM Ha yacTke 2-5 net. Bbinycku MMetoT HeGOoNbLLOM pUck
pacLuMpeHusi CnpenoB, a 2-3-MeTHVe CTaBKM UMEOT OrpaHUYeHHbI i MoTeHL 1arn
Ta B cBA3M C obellaHnem PPC mMArkoi NpoLeHTHOM NOMUT KK 10 CepeanHbl
SBERRU'19 - /Baal/BBB 105.77 3.98 4.79 283:5 - W pou A PeA
Bbinyck nHTepeceH ans buy&hold ¢ y4eTom oTHOCUTENbHO HeG ONbLLO AtopaLun
RCCF'17 B+/B2/B 96.62 9.38 2.16 e pecen Ans buydl w Aropau
1 npepniaraemoii J0X0[HOCTU
YMepeHHbI 4 NPOLEHTHBLIN PUCK, 51 NpeMust "cTaporo” cybopaa k
RSHB'21 (sub) - /Ba3/ BB+ 103.48 4.42 221 pe pou PUCK, Lueapan npews poro ¥oopa
COGCTBEHHbIM CTapLUMM BbiMyckam C GonbLuet gropal veit
€6 10THbI€ BbINYCKM OLHOTO 13 KPYMHEMLLIMX YACT HbIX JTOTMCTUYECK X OrepaT opoB
FESHRU'18 92.03 10.35 3.59 A oK ony <pyn paropo
FESCO sBnstoTCS, Ha TEKYLLUIA MOMEHT, CaMblM [0XO4HbLIM NPeanoxeHnem B
BB-/-/B+ KOpropaTUBHOM CEKTOope, TOprysicb Co cnpagom 550-600 6n k cyBepeHHOM KpyBo
FESHRU'20 91.97 1053 478 v npeanaras He MeHee 140 6n k 6ymaram AnbsHc Ovin, YTO, Ha Haw B3rnsa,
BbIMMSAUT U36bITOUHO.
Cnpaabl Beinyckos k Cesepctanu n HIIMK no-npexHeMy 4,0CTaTO4HO LLMPOKW,
EVRAZ'18 100.16 6.70 3.70 npy 3TOM KOMMaHWSi UM EET MOTeHLuan yecuneHus HaHCOBbIX NMoKasaTeHnen 3a
B+ /B1/BB- cYeT KoHconuaalum B otT4eTHocTb Pacnagckoi ¢ 2013 r. Kpome Toro,
NpennockINKu K nepeoLieHke pycka EBpasa MoxeT co3fjaTb U cTabunusauvst LieH
EVRAZ'18 (9.5) 110.02 6.74 3.55

Ha pblHKe cTanwu.
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HavanbHuk [JenaptaMeHTa
3aM.HavanbHuka [JenaprtaMeHTa
3aMm.HavanbHnka [lenapTtamMeHTa

YnpaeneHue npogax

BantotHble 1 pybnesble obnuraumm
BantoTHble 1 pybnesble obnuraumnm
BantotHble 1 pybnesble obnuraumm
BantotHble 1 pybnesble obnuraumum

Kunpunn Konenosuy
KoHcTaHTuH Mocnenos
Butanuin Kucenes

IOnua LWabaHosa
Makcum CumaruH
Anekcanap BankaHos
HOnuvs MapwnHa

kopelovich@zenit.ru
konstantin.pospelov@zenit.ru
v.Kiselev@zenit.ru

j.shabanova@zenit.ru
m.simagin@zenit.ru
a.valkanov@zenit.ru
y.parshina@zenit.ru

AHanuTu4yeckoe ynpasneHue AKkuMM research@zenit.ru
O6nvraunm firesearch@zenit.ru

Makpo3KOHOMMKa Bnagumunp Esctudpees v.evstifeev@zenit.ru

MaKp 03KOHOMVKa/KP eANTHbI aHanm3 Kvpunn Cbives k.sychev@zenit.ru

KpeauTHbI aHanms
KonnyecTseHHbIn aHanna

Esrenun HYeppakos
Omntpuin HenparvH

e.cherdakov@zenit.ru
d.chepragin@zenit.ru

Axun EBreHus Jlobavesa eugenia.lobacheva@zenit.ru
YnpaBneHue pblHKOB AONTOBOro Kanuvtana ibcm@zenit.ru
Pybnesble obnurawmm Lennc Py4kuH d.ruchkin@zenit.ru

®apuvaa AxmeToBa
MapwuHa Hurkuwosa

f.akhmetova@zenit.ru
m.nikishova@zenit.ru
Bepa MNaHoBa vera.panova@zenit.ru
Anekcein bacos a.basov@zenit.ru
EkaTepuHa lawurynnmHa e.gashigullina@zenit.ru

Kaxxabln aHannTvK, 3a4eCTBOBaHHbI B HANMCaHWM AaHHOro o63opa, NOATBEPXKAAET, HYTO BCE MONOXEHWS OTPaXKalOT ero COOCTBEHHOE MHEHWE B OTHOLLEHWM
PUHAHCOBBLIX MHCTPYMEHTOB WM OMUTEHTOB. Bo3HarpakaeHue aHanmMTVKOB He CBA3aHO HampsMylo WM KOCBEHHO C MHEHWSMW WAM pekoMeHZaumsamMu,
N3NOXEHHbIMW B AaHHOM 0630ope. bank 3EHWT He HeceT OTBETCTBEHHOCTM 3a onepaumu TPEeTbMX MWL, COBEPLUEHHbIE Ha OCHOBE MHEHWA aHanuTUKOB,
MN3MNOXEHHbIX B JaHHOM 0630pe. MHeHWe baHka MoXXeT He coBnafatb C MHEHVEM aHaNUTVKa, N3NOXXEHHbIM B faHHOM 0630pe.

VHdopmaumsa, npenactaBneHHas B 0030pe, OCHOBaHa Ha WMCTOYHMKax, kKotopble baHk 3EHWT npuaHaeT HagexHbiMu, TeM He MeHee, baHk He Hecer
OTBETCTBEHHOCTW 3a €e JOCTOBEPHOCTb M NMONHOTY. OnncaHna UHaHCOBbLIX MHCTPYMEHTOB 1 AMUTEHTOB He MPeTeHAYoT Ha NonHoTy. MNpoLunble nokasatenv He
ABNAIOTCS rapaHTheit ceoero NoBTopeHus B Oyayllem. O630p He MMeeT OTHOLLUEHMS K MHBECTULMOHHBIM LiesM Uan onMHaHCOBOW CUTyalmmn TpeTbux nuu. Bee
MHEHWS 1 PEeKOMEHZALMW, OCHOBaHHbIE Ha NPEeACTaBNEeHHOM MHOPMaLMX, COOTBETCTBYIOT AaTe Bbixoga 063o0pa U MoryT ObiTb M3MEHEHbl 6€3 yBedOMIeHs.
0O630p NpPenocTaBnaeTcs UCKIOYUTENBHO B MHADOPMALMOHHBIX LeNsx v He ABNSeTCS NPeanoXeHueM KynuTb Wnv NpoaaTb COOTBETCTBYOLLUME (DUHAHCOBbIE
WNHCTPYMEHTbI. VIHBECTOPbI AO/MKHbLI CaMOCTOATENbHO MPUHMMATL WMHBECTUMUMOHHBIE PELLIEHUs, UCMonb3ys 0030p NWlb B Ka4eCTBE OOHOrO W3 CPEACTs,
CNOCOOCTBYIOLLIMX MPUHATMIO B3BeLLUEHHbIX pelleHuin. O63op nogrotosneH bankom 3EHWT gna pacnpoctpaHenus cpein npodeCCroHanbHbIX y4acTHUKOB
pbIHKA U MHCTUTYUMOHANbHBIX MHBECTOPOB. He ABNsoLLMECs NPOMECCUOHANBHBIMA YHaCTHUKAMU MHBECTOPb! JOMKHbI UCKATb BO3MOXHOCTb [OMOHUTENBbHOM
KOHCYNbTaLMN Nepen MNPUHATVEM WHBECTULMOHHOIO pelleHns. O630p MOXeT copepxkaTb MHJOopMauMio ¥ pekoMeHdaumy KacatenbHO (UHAHCOBbLIX
WNHCTPYMEHTOB, HEOCTYMHbIX A7si MOKYMKM U NPOAAXM HEMPOGECCUOHANBHBIMU YHACTHUKAMM PbIHKA.

Bank 3EHWT mMoxeT BbICTynarb MapKeTMeNKepoM No OAHOMY MW HECKOMbKMM (PUHAHCOBLIM MHCTPYMEHTaM, YNOMSHYTbIM B A@HHOM 0030pe U UMETb MO HUM
ONUHHbIE UK KOPOTKMEe nosuumn. bank SEHUT Takxe MoxxeT npenocTaBnsaTb yCnyrn MHAHCOBOrO COBETHMKA W BbICTYNAaTb OPraHnM3aTopoM 1 aHoeppanTepom
Mo NPOeKTaM KOPNopaTUBHOIO OMHAHCUPOBaHMS OAHOM 13 YKa3aHHbIX B 0630pe KOMMaHWiA.

[ononHuTeneHas nHpopmMaLms 1 CONPOBOAUTENbHAA AOKYMEHTaLMA MOXeT ObiTb MpefocTaeneHa no 3anpocy. 0 2014 bank SEHAT.
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