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PbIHOK

KOHBbIOHKTYpa rnobanbHbIX PbIHKOB
[nobasibHbie PbiHKM TOProBasich B YCIOBUSIX CKYAHOro HOBOCTHOIO roToka /cTp. 2/

Poccuiickuin 0onroBoi pbIHOK
EBpoboHak! oTsbirpsiBatoT utorn 3acenanms O®PC
LoxonHoctt O®3 cHusummces /cTp. 3/

[MepBuUYHbI PbIHOK /CTp. 4/
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BAHKOBCIKAY TPYIIHA SEHAT

BMENHEBHbIA 06300

[nHamuka Knto4eBbIX nokasarenen

3Hau.
[onroBow pbIHOK

UST-10 yield 262
UST 10-2Y sprd 217
EMBI+Glob. 280
EMBI+Rus sprd 202
Russia’'30 yield 4.18
[ eHeXxHbl! PbIHOK

Libor-3m 0.23
Euribor-3m 0.22
MosPrime-1m 9.16
KopcueTa 8 LI 1015.7
Oenoa. B LB 68.1
NDF RU 3m 8.6

BaniotbIv pbIHOK

USD/RUB 34.377
EUR/RUB 46.822
EUR/USD 1.361
KopauHa LIB 40.027
DXY Wnaekc 80.317
®oHAOBbLIE UHAEKCHI

RTS 1371.6
Dow Jones 16921.5
DAX 10004.0
Nikkei 225 15361
Shanghai Comp. 2023.7

ChlIpbeBble PbIHKU

HedTb Urals 109.0
Hedb Brent 115.1
3onoto 1320.4
CRB Index 3117

3a 6 mecsLeB:

A 32 eHb MIN.  MAX.
A 0.04 2.44 3.03
A 3 208 265
v -4 271 397
A 3 178 313
v -0.09 3.94 5.32
v 0.00 0.22 0.25
v 0.00 0.22 0.35
v -0.02 6.66 9.66
v -87.3 650 1568
v -11.1 52 518
v 00 6 1
v -0.159 3258 36.63
v -0.059 44.63 50.96
A 0.001 1.35 1.39
A 0.031 38.03 43.08
v -0.267  79.09 81.31
v -0.7% 1062 1454
A 0.09% 15373 16946
A 0.74% 9006 10029
v -0.08% 13910 16291
v -0.08% 1991 2247
A 0.15% 95 117
v -0.10% 105 115
v -0.67% 1189 1383
A 0.76% 272 312

Ucrounuk: Reuters, Bloomberg, L|b
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ExenHeBHbI 0630D

PbIHOK

Kupunn Coi4es

BHELLUHMIA pbIHOK Oorra K sychevezeni

[noGarnbHble PbIHKM TOPrOBA/MCb B  YCMOBMSIX CKyQHOro Pvean USTreasures

HOBOCTHOrO MOTOKa 20

3.7

210614 210414 —10,06.14

nobarnbHble PbIHKM NPOBENW 4ETBEPr B YCMOBUAX CKYAHONO HOBOCTHOIO MOTOKA.

o]
3.4
NameHeHna doHaoBbIX nHAekcoB B CLUA Haxogunucb B panioHe HyneBbiX OTMETOK, 31
poxogHoct UST BOOMb KPWBOM Mogpocnu Ha 5-7 6n Ha POHE pacLUMpeHns npemun, 28
KOTOPYIO 3anpocuiv MHBECTOpbl Ha aykumoHe B 30-neTHux TIPS. 3a ucknioveHvem .
npemMnn, OcTanbHble NapaMeTpbl aykKumMoHa BbIrnagenu JOCTaTo4HO CUMbHO, B YACTHOCTH ig
bid/cover n cnpoc Hepe3WaeHTOB MPEBLICUNM CPedHWe 3HA4YeHUs MOCNEeAHUX 14
pasmeLLeHnin. KoTMpoBKM €BPOMENCKNX akTMBOB TOProBanuCb «B MAOC», OTbIFPbIBAA 13
HepjaBHWE OENCTBUA LeHTpanbHbiXx 6aHKOB N0 06e CTOpPOHbl ATnaHTuku. BanioTel EM 10
noKasblBanmM He3Ha4YMTeNbHblEe 3MEHEHWS, @ Cnpedbl rocaonra BeIFAAEN YCTONYMBO, g:o/
MrHopupys pocT ctaBok UST. o1 -
2y 3y 5Y Y 10y 30Y
UctoyHumk: Reuters
Cnpaa Poccma-30 / UST-10Y
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Ucto4nmk: Reuters

Cnpan Russia EMBI Corp/Sovereign
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ExenHeBHbI 0630D
PBIHOK

Kupwnn Cbiqes

Poccuinckuin oonroBown pbIHOK ksychev@zenit u

EBpo60OHaLI OTbIrpbIBAIOT UTOrK 3acenaHuns OPC Kpvsas OD3
10.00

KOTMpOBKM poccuiickx eBpobOHAOB B HETBEPr POCMM, OTbIrpbiBas UTOMM 3acedaHus 3

®PC. [JoxoOHOCTH Ha AaibHeM KOHLE CyBEepeHHOW KPUBOI 3a AeHb OMYCTUANChL Ha 5-7 6N, g5

Ha CpedHeM y4acTke KpuBOW CHwkeHwe pocturano 10 6n. KopnopaTtmBHbIA CEeKTop g-gg
dpPOHTaNbHO A0POXKars, POCT KOTUPOBOK B CPeAHEM Mo pbiHKY cocTasnsn 30-40 6n. Jlydwe 850
pblHKa BbIrnsaenn 6numxHue Boinyckn BOba VEBBNK-17 (-25 6n YTM), cpean 4acTHbIX S;Sg
KOMMNaHuIM HeNMoOXo BbirNsgaena BCA Kpueas EBpasa, rae cTaBky cHU3MN1eb Ha 18-20 6n. ;ég

7.25

7.00

6.75

HoxogHoctnt OD3 CHM3UNNCH 650 ——suepa

6.25 Hefento Hasan

MecsL, Hasan

O®3 npoBenn Hennoxo p[eHb, cnefysd B dapeatepe [[opoxaroLero pyons. g;gg‘ R ‘
[loxoOAHOCTN Ha JanbHEM y4acTKe KpWBOW CHM3MNuUcb Ha 10-12 6n, n npubnmsmnnuch K 0 1 2 3 4 5 6 7 8 9 10 11
oTMeTke 8.5% B panoHe 8-neTHenm gopaumm. Ha  OnvxHeM  yHacTKe  KpuBOW
KOPNOPaTMBHOIrO CEKTOpa akTVMBHOCTb Obina 3ameTHa B Bbinyckax CubmeTnHBecTa w

TEJE2, roe cHuxeHne goxoaHocTten coctasmno 20-30 6.

WcTounuk: Reuters, pacyets baHka SEHNT

HoxopHocTu kpueoit OD3 B To4ke 5 net

YTMO®3 5Y
9.65 — MA 10 gHe#t
915 ® max9.22
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Ucro4nuk: Reuters, pacyetsl baHka 3EHUT

Cnpap vHaekca kopn. obnurauwi

MMBEB k kpuson OD3
300 Cnpag MICEX CBI k kpusoi Od3 (6r)
.m% 10 gHeit (6n)
250
/_\/W/"\,/\
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Wetoqnmk: MMBE, baHk S3EHNT
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ExenHeBHbI 0630D

[TepBUNYHbLIN PLIHOK
I'Ieanq HBIN PBIHOK: KOpImopaT MBHbI€ BbIIIY CKHX
PeTuHr, [(EeENEr a6 FERNENEE T ORUSHIME 3akpbime DOara Amopmm3auus/ Odp epta/
Bbinyck BKMIOYeHUs B ob6bem, YTP/YTM,
S&PIM/F KHUM pasmeLpHUA [Oropaumsa MoraweHun(
Nom6apa LIB MITH. PYo. % rofoBbIX
T-leHepauums, 01 NR HeT 1150 12.36 17.06.2014 20.06.2014 HeT /3.891 HeT / 5 net
AKB lMepecgert, 03 B+ /B3/- aa 2000 12.68 18.06.2014 20.06.2014 HeT /05T 05r/3r
A6contot baHk, BO-01 (BTOpU4HOE) -/B1/B+ na Ao 5000 He Gonee 11.04 23.06.2014 Ha HeT /1.421 HeT /151
Kpenur EBpona baHk, BO-18 -/ Ba3/BB- aa 5000 11.73 19.06.2014 23.06.2014 HeT /1T ir/3r
Poccenbxo3baHk, 6O-04 -/ Baa3/BBB- aa 5000 9.78 18.06.2014 25.06.2014 HeT /1T ir/3r
Poccenbxo3baHk, 5O-07 -/ Baa3/BBB- na 10 000 9.78 18.06.2014 25.06.2014 HeT /1T ir/3r
donbkceareH Bank PYC, 07 BBB-/-/- aa 5000 9.57 19.06.2014 25.06.2014 HeT /1.87T1 2r/5ner
Bank 3EHUT, BO-13 -/ Ba3/BB- aAa 5000 10.78-11.04 24.06.2014 26.06.2014 HeT /1r 1r/10nel
asnpom6aHk, 5O-09 BBB- / Baa3 / BBB- aa 10 000 9.83-10.04 24.06.2014 27.06.2014 HeT /1431 15r/3r
LiBeTom B bigeneHsb! B biMy CK1, MO KOTOPbIM uaeT c6op 3asiB ok
HermoyHuk: Interfax, Bloomberg, Cbonds, pacyensr baHka SEHUT
ITo CJI€CJHHUEC PASMECINICHUA: KOPpIIOpaT UBHBbIC BbIIIY CKHM
Bo3smoxHocts PasMeLlpHHbIN Bid cover/ OpueHmp dakmyeckaa faa FrEEaT)
Bbinyck PerituHr, S&P/M/F BKIOYEHUA B ob6bewm, Feae GERa YTP/YTM, YTP/YTM, n
Nom6apa LB MITH. PY6. % rofoBbIX % rofoBbIX )
TpaHcduH-M, BO-24 NR HeT 1000 H/p / 100% H/O, 10.78 16.06.2014 HeT / 2.64T1
Anbda-BaHk, BO-10 BB+ /Bal/BBB- Aa 5000 H/a / 100% 10.51-10.78 9.99 11.06.2014 HeT /1.86T1
PycduHaHe Bark, BO-08 BBB- / Bal/BBB+ na 4000 4.4/ 100% 10.14-10.41 9.94 10.06.2014 Her/1r
KWUT ®unHaHc Kanuran, BO-03 NR HeT 2000 H/a / 100% KoHkypc 8.16 09.06.2014 HeT / 2.72T1
KB MWA, BO-03 -/Ba2/- na 2000 H/pa / 100% 11.04-11.30 11.04 06.06.2014 Her/1r
PIrC HegswxumocTb, 01 NR HeT 3200 H/a / 100% Hio 11.30 06.06.2014 HeT /05T
HenbtaKpegur, 5O-01 -/ Baa3/BBB+ aa 3000 H/p / 100% H/O, 10.83 05.06.2014 HeT / 3.61T1
AnemeHT JInsuHr, 5O-03 B/-/- na 2000 H/a / 100% 13.10-13.65 13.37 03.06.2014 HeT /1r
EABP, 09 BBB/A3/- na 5000 1.8/100% 9.88-10.15 9.88 02.06.2014 HeT /1.86T
KB LieHTp-WUHBecT, BO-10 -/Ba3/- na 3000 1.5/100% 12.10-12.36 12.10 28.05.2014 HeT /05T
AVXKK, BO-02 BBB- /Baal/ - na 5000 H/pa / 100% 10.27-10.60 10.00 27.05.2014 HeT /1.84r
BalHed Tb, BO-05 -/Ba2/BB na 10 000 H/a / 100% Hio 10.99 26.05.2014 HeT / 3.681
tOnuKpeaut Baxk, BO-21 BBB /Baa2/ BBB+ na 10 000 H/a / 100% 10.04-10.25 9.94 23.05.2014 1r/5ner
Masnpom6baHk, 5O-08 BBB- / Baa3/BBB- na 10 000 1.3/100% 9.99-10.25 9.99 23.05.2014 Her/1r
MeracoH, BO-04 BBB- / Baa3/ BB+ Aa 15 000 4.0/ 100% 10.04-10.25 9.67 20.05.2014 HeT/1r
TA Cnaprak-KasaHb, 5O-01 NR HeT 1500 H/g / 100% H/O, 14.49 06.05.2014 HeT /1.4r1
150 YTP/YTM, (%)
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14.0
135
13.0
AKB Mepeceert, 03
125 e T-leHepauws, 01
12.0
® Kpenwur EBpona BaHk, BO-18
115
11.0 Bark 3EHWT, BO-13 l ©® A6contoT BaHk, BO-01 (BTOP.)
105
100 B [a3npom6aHk, BO-09
95 Poccenbxosbark, O-04,60-07 e ®donbkceareH bank PYC, 07
9.0
o3
85
8.0 e
75
70
6.5
60 Hopauus (net)
55« T T T T T |
0 1 2 3 4 5 6

l
I BAHK
‘...unﬂl EHUT

ST TPVITIA SERAT

20.06.2014




ExenHeBHbI 0630D

NHBecTUUuMOHHLIN [enapTtaMeHT

Poccug, 129110, Mockea, baHHbIM nep, oom 9
Ten. 7 495 937 07 37, chakc 7 495 937 07 36

WEB: http://www.zenit.ru

HavanbHuk JenaptameHTa
3aM.HavyanbHUuka [lenaptameHTta
3aM.HavanbHuKa [lenaptaMeHTa

YnpaBneHue npogax

BantoTHble 1 pybnesble obnuraummn
BantoTHble 1 pybnesble obnuraummn
BantoTHble 1 pybnesble obnuraummn
BantoTHble 1 pybnesble obnuraumm

Kupunn Konenosu4
KoHcTaHTuH Mocnenos
Butanun Kncenes

tOnua LWabaHosa
Makcum CumarmH
Anekcanap BankaHos
tOnus MapLlumHa

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

AHanuTuyeckoe ynpasneHue AKLMN research@zenit.ru
Obnvraunm firesearch@zenit.ru

Makp o3KoHOMMKa Bnagnumunp EBcTndbees v.evstifeev@zenit.ru

Makp 03KkOHOMUKa/KpEeAWTHbIN aHanmn3 Kupunn Cbiyes k.sychev@zenit.ru

KpeanTtHbii ananna
KpeanTtHbii aHanna

EBrenun Heppnakos
Omutpuin HenparvH

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

Axumn EBrenus Jlobayvesa eugenia.lobacheva@zenit.ru
YnpaBneHue pbIHKOB 4ONTOBOro Kanutana ibcm@zenit.ru
Py6neble obnuraumm [ennc Py4knH d.ruchkin@zenit.ru

®apuvna AxmeToBa f.akhmetova@zenit.ru
MapwHa Huknwosa m.nikishova@zenit.ru
Bepa NMaHoBa vera.panova@zenit.ru
Anekcen bacos a.basov@zenit.ru
EkarepuHa MawvrynnmHa e.gashigullina@zenit.ru

Kaxxabln aHannTvK, 3a4eCTBOBaHHbIM B HANMMCaHWM AaHHOro o63opa, NOATBEPXKAAET, HTO BCE MONOXEHWS OTPaXKaOT ero COOCTBEHHOE MHEHWE B OTHOLLEHWM
PUHAHCOBBLIX MHCTPYMEHTOB WM OMUTEHTOB. Bo3HarpakaeHue aHanmMTVKOB He CBA3aHO HampsMylo WM KOCBEHHO C MHEHWSMWM WAM pekoMeHZauvsamu,
N3NOXEHHbIMX B AaHHOM 0630pe. bank 3EHWT He HeceT OTBETCTBEHHOCTM 3a onepaumu TPEeTbMX MWL, COBEPLUEHHbIE Ha OCHOBE MHEHWA aHanWTUKOB,
MN3MNOXEHHbIX B JaHHOM 0630pe. MHeHWe baHka MOoXXeT He coBnadath C MHEHVEM aHaNUTVKA, N3NOXXEHHbIM B faHHOM 0630pe.

VHdopmaumsa, npenctaBneHHas B 0030pe, OCHOBaHa Ha WMCTOYHMKax, kotopble baHk 3EHWT npuaHaeT HagexHbiMu, TeM He MeHee, baHk He Hecer
OTBETCTBEHHOCTW 3a €e JOCTOBEPHOCTb M NMONHOTY. OnMcaHna UHaHCOBbLIX MHCTPYMEHTOB 1 AMUTEHTOB He NPeTEeHAYoT Ha NonHoTy. MNpoLunble nokasatenu He
ABNAIOTCS rapaHTheit ceoero nNoBTopeHus B Oyayllem. O630p He MMeeT OTHOLLUEHMS K MHBECTULMOHHBIM LiesM Uan onMHaHCOBOW CUTyalmmn TpeTbux nuu. Bee
MHEHWS 1 PEeKOMEHIALMW, OCHOBaHHbIE Ha NMPEeACTaBNEeHHOM MHOPMaLMM, COOTBETCTBYIOT AaTe Bbixoga 0630pa U MoryT ObiTb M3MEHEHbl 6€3 yBeoOMIeHs.
0O630p NpPenocTaBnaeTcs UCKIOYUTENBHO B MHADOPMALMOHHBIX LEeNax v He ABMNSeTCS NPeanoXeHWeM KynuTb Wnv NpoAaTb COOTBETCTBYOLUME (DUHAHCOBbIE
WNHCTPYMEHTbI. VIHBECTOPbI AOMKHbI CaMOCTOATENbHO MPWHMMATh WMHBECTUMUMOHHBIE PELIEHWs, UCMonb3ys 0030p NWlb B Ka4eCcTBe OOHOrO W3 CPEACTs,
CMOCOOCTBYIOLLIMX MPUHATMIO B3BeLLUEHHbIX pelueHnid. O63op nogrotosneH bankom 3EHWT gna pacnpocTpaHenus cpein npodeCCroHanbHbIX y4acTHUKOB
pbIHKA U MHCTUTYUMOHANbHBIX MHBECTOPOB. He ABNsoLLMECs NPOMECCUOHANBbHBIMU YHaCTHUKAMU MHBECTOPb! JOMKHbI UCKATb BO3MOXHOCTb [OMOHUTENBLHOM
KOHCYNbTaUMN Nepen MPUHATVEM WHBECTULMOHHOIO pelleHns. O630p MOXeT copepxkaTb MHJOopMauMio ¥ pekoMeHdaumu KacatenbHO (UHAHCOBbLIX
WNHCTPYMEHTOB, HEOCTYMHbIX A7si MOKYMKM U NPOAAXM HEMPOMECCUOHANBHBIMU YHACTHUKAMM PbIHKA.

Bank 3EHWT MoxeT BbICTynarb MapKeTMeNKepoM Mo OAHOMY MW HECKOMbKMM (PUHAHCOBLIM MHCTPYMEHTaM, YNOMSHYTbIM B A@HHOM 0030pe U UMETb MO HWUM
ONUHHbIE UK KOPOTKMEe nosuumn. bank 3EHUT Takke MoxkeT NpenocTaBnsaTh yCnyrn MHAHCOBOrO COBETHMKA W BbICTYNaTb OPraHnM3aTopoM 1 aHoeppanTepom
Mo NPoeKTaM KOPnopaTUBHOIO OMHAHCUPOBaHMS OAHOM 13 YKa3aHHbIX B 0630pe KOMMaHWiA.

[ononHnTeneHas nHpopmMaLms 1 CONPOBOAUTENbHAA AOKyMEHTaLma MOXeT ObiTb MpefocTaeneHa no 3anpocy. 0 2014 bank SEHAT.
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