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BaHk CaHkT-lNeTepbypr (-/Ba3/-): BbINyCK MHTEPECEH NO BEPXHEN
rpaHuue

Buepa baHnk Cankt-letepbypr (nanee BCIIB) Havan cbop 3asfBOK Ha y4yacTue B
pasmelleHun Bbinycka obnuraunii cepumn BO-09 obvemom 5 wmnpa py6. Cpok
obpalleHnsa Bbinycka cocTasnset 3 roga. OpueHTUp cTaBkmM KynoHa cocTtasnaeT 8.40-
8.90% rodoBbIX, YTO COOTBETCTBYET AOXOAHOCTM K rOA0BOM odepTe B AnanasoHe 8.58-
9.10% roposbix Ha atopaumm 1 1.

DUHAHCOBbLI NPOUAL 6aHKa BbIMMAANT YCTONYMBO, HECMOTPSA Ha HEOAHO3HA4YHYIO
AMHAMUKY KTIO4EBbIX METPUK MO AaHHbIM oT4eTHOCTM No MC®O 3a 2K13 r. C ogHoi
cTopoHsl, BCIE yckopun TeMmbl pocTa KpeantHoro noptdens (+5.1% KB/KB) 1 ynydwnn
ero Ka4ectBeHHble xapaktepuctukn (NPL 90+ cokpatunca go 4.3 n.n.). C gpyron xe
CTOPOHbI, TPAAULUMOHHO crabbiM MecToM 6aHka OCTaeTcsi JOBOMIbHO HU3KWUI YPOBEHb
peHTabensHocTM (NIM B 2K13 r. coxpaHsietcsa Ha ypoBHe 3.8%). Takxe HeratmsHbIN
OTTEHOK OTYETHOCTW MpWUAan NeEPecMoTp MeEHEMKMEHTOM BaHKa MPOrHO3a MO OCHOBHbIM
nokasatenam Ha 2013 r. (NIM oxumpaaeTtca B parioHe 3.7-4% BMecTo 4%, peHTabenbHOCTb
kanuTana — Ha yposHe 10% Bmecto 10-15%, a cost of risk yxyawmncs ¢ 1.5% po 1.6-
1.7%), 1 COXpaHAIOLWNIACA PaspbiB NMKBUAHOCTM Ha ropu3oHTe 12 mMec. B pasmepe 76
mMnpa py6. (okono 20% akTMBOB).

Tekywme 3 Bbinycka baHk CaHkT-lleTepbypr Mano penpe3eHTaTMBHbI, Tak Kak
xXapakTepuaytotcst kopoTkoi aropaumrein: BCIB BO-2 n 5O-8 racsaTcs B TedeHne Mecsua,
a bO-4 - 4yepes 3 mecqua. Pa3mellaembit BbINyCK npegnaraeT cnpeg K kpusot OD3 B
ananagore 290-340 6n. B ka4eCTBe YCNOBHOrO OPUEHTUPA MOXHO PACCMOTPETb CXOXKMIA
no Aropaumm 1 conoctasmmblin no pentuHry bank Pycckuit Ctangapt BO-03 (YTP 9.11%
no 6uay/D 0.94 r.), Toprytowmincsa Ha ypoBHe 340 6n k OD3, 4To fenaeT MapKeTUPYEMbIiA
BbIMNYCK MHTEPECHbIM MO BEPXHEN rpaHuLe OOXOAHOCTU.
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PBIHOK
[TepBUNYHbLIN PLIHOK
P P
I'Ieanq HBIN PBIHOK
Bemyes PeiATuHr, BB:;ZT::::: paz?nset:ruﬂ, 3?:7:;:; 3akpbiTve Oara Amopm3aumsn/ Od ep1a/
S&PIM/F NomGapa LB ) 25 FospEnGs KHUMM p Doy MoraweHune
Poccuiickuin Kanutan, 60O-01 -/-1B+ na 3000 10.51 06.09.2013 10.09.2013 HeT /1r. ir./3r.
MeTtkom6aHk, BO-06 -/B2/- na 1500 11.04-11.57 10.09.2013 12.09.2013 HeT / 1.42T. 15r./3r.
WHBeecTnpo, 02 NR HeT 5000 H/O, 10.09.2013 12.09.2013 H/g H/p /5 net
BaHk CaHkT-Metepbypr, BO-09 -/Ba3/- na 5000 Ha 10.09.2013 12.09.2013 Ho ir./3r.
PXQ, BO-12 BBB/Baal / BBB na 25 000 HiO 10.09.2013 12.09.2013 HA H/p / 20 ne1
KpaiHBecT6aHk, BO-03 B+ /-/B+ na 2 000 11.30-11.57 11.09.2013 13.09.2013 HeT /1.42T. 15r./6ne
TardoHabaHk, BO-08 -/B3/- aa 2 000 11.57-12.10 11.09.2013 17.09.2013 HeT /1rT. ir./3r.
YBPUP, BO-08 B/-/- Aa 3000 11.04-11.57 17.09.2013 19.09.2013 HeT /1. ir./3r.
BuHGaHk, BO-02 B/-/- aa 3000 11.04-11.57 20.09.2013 24.09.2013 HeT /1T ir./3r.
Life Consumer Finance B.V., 01 (ABS) BBB/-/- na 3200 9.58-10.65 11.09.2013 XX.09.2013 pal/215r. HeT /4r.
LlB €TOM B blerieHbl B biNy CKX, MO KOTOPbIM naeTt cGop 3aABOK
HenoyHuk: Interfax, Bloonmberg, Cbonds
IlocaenHue pasMeneHuA
Bo >CThb P: ibIA .
Bbinyck PermuHr, S&P/M/F BKno4YeHUs B ; o6bem, Paz.Bn:l(:uio;lse':eM 3?27\::33 ¢$‘::I‘:(‘:_‘;\'f" pa:ﬂ\‘dl:L.ll.:H s AM; ;T:::::
Nom6apa LIB MITH. pY6. % roaoBbIX % rofoBbIX
Kpenur Espona BaHk, 5O-06 -/ Ba3/BB- na 5000 1.6 /100% 8.68-9.20 9.10 05.09.2013 Her /1r.
MexTonaHeprobaHk, 01 B/-/- na 1500 H/Aa / 100% 11.57-12.10 11.83 29.08.2013 Her /1r.
MpodpMenua duHaHc, BO-03 B+/-1/- aa 2000 H/n / 100% H/g 10.67 29.08.2013 HeT /1.85T.
Mpocb Meawna dPuHaHe, BO-04 B+/-/- na 1000 Hg / 100% HiO 10.67 29.08.2013 Het /1.85T.
Uranium One, 02 BB-/-/- na 12 500 H/A / 100% 10.25-10.78 10.51 23.08.2013 Het /5.15T.
Ax Bapc, BO-03 -/B2/BB- Aa 5000 H/a / 100% 9.20-9.73 9.05 22.08.2013 Het / 1.43T.
CYJK-®uHaHc, 05 NR aa 10 000 H/n / 100% H/g 8.89 22.08.2013 HeT /2.70T.
Anbda-BaHk, BO-09 BB+ /Bal/ BBB- na 5000 w4 / 100% 8.42-8.94 8.52 20.08.2013 Het /2.71r.
MCI BaHk, BO-01 BBB/Baa2/- aa 3000 H/n / 100% H/g 8.21 19.08.2013 HeT / 1.88T.
MCIM Bank, BO-02 BBB/Baa2/- na 3000 Hn / 100% Hia 8.21 19.08.2013 HeT /1.88T.
®K OTkpbITUE, 06 NR HeT 5000 H/p / 100% 11.46-12.01 11.46 15.08.2013 HeT /1T.
PeneccaHc Kpeaur, 5O-03 (BTOpMYHOE) B+/B2/B na 1158 1.3/100% 10.71-11.00 H/O, 14.08.2013 HeT /1T.
®CK ESC, 26 BBB/Baa3/- na 15 000 Hn / 100% Hia 1-1 KyNoH: 7.5% 13.08.2013 HeT / Hig
®dCK EQC, 27 BBB /Baa3/ - aa 15 000 H/p / 100% H/g 1-1 KynoH: 7.5% 13.08.2013 HeT / Hig
O vTPIYTM, (%)
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Toprosble noeu
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JNNOKAJIbHbIE BbINMYCKHA

LleHa nocnen.

7 KommeHTapun
Bbinyck PenHr, S&P/M/F cnenkn YTP/YTM Oopauus P
HMK, BO-01 Globaltrans: 101.63 8.90 141 OfHO 13 caMblX 4OXOAHbIX NPEASTOXKEHWUN CPEAUN Ka4ECT BEHHbIX 32EM LLLMKOB
- /Ba3/ BB' perTuHroBowm kateropumn B+/BB-, cunbHbIN onepawMoHHbI 1 npodounb n
HIMK, BO-02 101.75 8.90 141 KpeauTHbIe MeTpPUKM M aT €pUHCKON KOM NaHum
Fasnpom HedpTb, 08 101.99 7.70 2.20 HauB onee nHTepecHoe NpearoxeH/e B pamKkax CeKTopa Cpeam 3aeM LU MKOB
BBB- /Baa3/ - VHBECTULMOHHOMO Ka4ecTBa C yHMETOM npefiaraemoi JoX04HOCTU 1 AopaLm -
a3npom HedThb, 09 101.60 7.96 2.20 cnpan k Od3 Ha ypoere 170-180 6n
FTIK, 01 BB-/-/ 102.00 9.20 216 Haubonee noxogHoe npeanoxeHne cpeamn d MHaHCOBbLIX KOM NaHWui ¢
ITIK, 02 10185 9.30 216 FOCYHECTHEM Ha PLikKe
Pycckuin Ctangapt, 5O-02 Be ) Ba3) Br 101.20 9.02 1.40 JoxonHoe npennoxeHne cpeam YacTHbIX 6aHkoB kaTeropun B+/BB-, 6onee 50-
Pycckuit CTanaapt, 50-03 100.90 9.05 0.94 80 6n npemuy k Beinyckam XK® Barika
HoBbIV BbIMYCK O HOMO 13 KPYNHEMLLMX PO3HUYHBLIX 6aHKOB NpeanaraeT npemuio
KaK K CO6CTBEHHbIM Gymaram cornocTaBuMoi Atopalm (okorno 30 61 K BbIMycky
BocTouHblh Qkcnpecc bank, BO-07 -/Bal/BBB+ 100.55 10.48 3.88 BO-10), Tak 1 K BblMyckaM OCHOBHbIX UTPOKOB B pamKax cermeHTa. Cnpag k
6nu3kum no Atopauum 6ymaram TKC BaHka cocTasnset okono 40 6, k
Bbinyckam XK® BaHka, Pycckoro CtaHgapTta n MKB - 120-200 6n
lononHuTenbHble 150 6n K ¢ MupaTtopr-®duHaHc 5O-01, npeMus K BbiMycK
Muparopr-®urarc 50-03 _/-1B 100.00 11.62 224 A peaylVivparop pe oKy
Yepkunzoso BO-04 okono 210 6n Npy aHan orvyHbIX KPeauT HblX PeRT UHrax
[MaHHble 8 mabnuuye rno cocnmosiHuro Ha 09.09.2013
EBPOOBJIUTALIUA
eHa nocnea. _
Bbeinyck Penivnr, S&P/M/F u A YTW Oropauus KommeHTapumn
caenku
VTB'17 104.45 4.64 321
VTB'18 (6.315) 105.21 4.99 394 Boinyckn BTB npeanaratoT NyHLyo AOXOAHOCTb Cpeaun CTapLUMX BbiMYyCKOB B
BBB/Baal/BBB cermeHTe rocbaHkoB, obecneunsas okoro 100 6n Haa cnpagamu BOba n
VTB'18 (6.875) 106.55 5.28 4.05 C6epBaHKa Npy O MHAKOBbIX KPEAUT HbIX PEITUHrax
VTB'20 103.04 6.02 5.65
Boinyck nHTepeceH ans buy&hold c y4eTom oTHocUTenbHO HeG onbLLIOK AropaL i
RCCF'17 B+/B2/B 99.00 8.16 245 Yo PeceH AN buyl i Alopau
v npefnaraemoin [,OX0QHOCT U
WHTepecHasi uaes B cerMmeHTe Cy6op/AVHYPOBaHHOMO A0Mra: BbIMyCK Npeanaraet
GPBRU'19 (sub) BB+ /Bal/- 106.30 5.92 4.65 npeMuio K cpapLuemMy Bbinycky GPBRU'17 okono 100 6n v umeeT noteHuman
CyxeHus cnpaga Ha yposHe 30-40 6n
LLinpokas npem usi okorno 200 61 k COGCTBEHHbIM CTapLUMM BbiMyckam C
RSHB'21 (sub) - /Baa2/ BBB- 99.68 6.12 251 PoKkast npa ‘ P it
GonbLueli Atopal ei
[1eb1oTHbIe BbIMYCKN OAHOMO U3 KPYNHENLLIVX HYacT HblX FTOrMCT UYECK X Ornepart opoB
FESHRU'18 89.76 10.86 3.80 FESCO sBRsIOTCS, Ha TEKYLLIUA MOMEHT, CaMbIM AOXOAHLIM MPEeaokeHeM B
BB-/-/B+ KOpropaTUBHOM CEKTOpE, TOPrysiCb CO CMP3A0M CBbille 600 6 k cyBepeHHON
FESHRU'20 89.57 11.00 491 KPVBOW 1 Npeanaras He MeHee 250 6n npemum k 6ymaram AnbsiHc Onn, 4TO, Ha
Halll B3rMsi, BbIFMSAUT CIMLLIKOM LUMPOKO
, Cnpaab! Bbinyckos k Cesepctanu n HIIMK no-npexxHemy 4,0CTaTO4HO LUMPOKW,
EVRAZ'17 B+ /B1/BB- 101.22 701 315 NPV 3TOM MOTEHLMan CyeHusi Mbl OLleHMBaeM Ha yposHe 100 6n 3a cuer
KOHconuaaLum B oTYETHOCTb Pacnaackoi ¢ 2013 . M1 BO3MOXHOIO YrnyuLLeHUs
EVRAZ'18 106.97 7.67 374 KOHBIOHKTYPbI Ha PbIHKE CTanm

[HaHHble 8 mabnuuye rno cocnmosiHuro Ha 09.09.2013
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NHBecTnuMoHHbIN [lenapTtaMeHT

Poccug, 129110, Mocksa, baHHbI nep, oom 9
Ten. 7 495 937 07 37, doakc 7 495 937 07 36

WEB: http://www.zenit.ru

HavanbHuk [lenaptameHTta
3aM.HavanbHuKa [enaptaMeHTa

VnpaBneHme npoaax

BantoTHble 1 pybnesble obnuraumm
BantoTHble 1 pybneBble obauraumm
BantoTHble 1 pybnesble obnuraumm
BantoTHble 1 pybneBble obauraumm

AHanutnyeckoe ynpasneHve
MakpoaskoHOMMKa
MakpOo3KOHOMUKa/KPEAUTHBIN aHann3
KpeauTHbli aHanna

KonnyecTBeHHbI aHanm3

Akunn

VnpaBneHme PbIHKOB AONIrOBOro Kanutana

Py6nesble obnuraumm

Knpunn Konenosuy
KoHcTaHTuH Mocnenos

tOnua LLlabaHoBa
Makcum CumaruH
Anekcanap BankaHos
tOnus MapLrHa

Akumm
Obnuraumm

Bnagvumup EBcTudbees
Kupunn CblveB
Esrenun Yepnakos
OmuTpuin HYenparuH
EBrenua Jlobadesa

Hennc Py4kuH

AHppei MatukeBny
®Oapunga Axmetosa
MapuHa Hukunuiosa
Bepa NaHoBa

Anekcei bacos
Exkarepuna NawmrynnuHa

kopelovich@zenit.ru
konstantin.pospelov@zenit.ru

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

research@zenit.ru
firesearch@zenit.ru

v.evstifeev@zenit.ru
k.sychev@zenit.ru
e.cherdakov@zenit.ru
d.chepragin@zenit.ru
eugenia.lobacheva@zenit.ru

ibcm@zenit.ru

d.ruchkin@zenit.ru
a.pashkevich@zenit.ru
f.akhmetova@zenit.ru
m.nikishova@zenit.ru
vera.panova@zenit.ru
a.basov@zenit.ru
e.gashigullina@zenit.ru

PbIHOK

ﬂel'lapTaMeHT AoBepuTeribHOro ynpasrieHna aktTnBamu

t.mukhametshin@zenit.ru
i.ryzhikov@zenit.ru

Tumyp MyxameTLumH
IBaH PbpkKOB

Bpokepckoe obcnyxmBaHve

[loBepuTenbHOe ynpaBneHe akTuBamm fAkoB MNeTpoB y.petrov@zenit.ru

Kaxabl aHanuTvK, 3a0eicTBoBaHHbIN B HaNMcaHnn 4aHHoro 063opa, NMoATBePXKAAeT, YTO BCE MOMOXEHUS OTPaXKatoT ero CO6CTBEHHOE MHEHWE B OTHOLLIEHUM
PUHAHCOBBIX MHCTPYMEHTOB WM 3MWUTEHTOB. BOZHArpaxOeHWe aHanuTMKOB He CBA3aHO HanpaMyld WKW KOCBEHHO C MHEHVAMU WK PeKOMeHOaumsamu,
N3NOXEHHbIMU B AaHHOM 063ope. BaHk 3EHWT He HeceT OTBETCTBEHHOCTM 3a Ofepauum TPeTbMX JIMU, COBEpLUEeHHble Ha OCHOBE MHEHWn aHalUTMKOB,
N3MOXEHHBIX B AaHHOM 0630pe. MHeHVe BaHka MOXeT He COoBnafaTh C MHEHVEM aHaNUTUKA, U3NIOXKEHHLIM B aHHOM 0630pe.

WHdpopmauwms, npeactaeneHHas B 0030pe, OCHOBAHa Ha WMCTOMHMKAx, KoTopble BaHk 3EHWT npusHaeT HadexHbiMW, TeM He MeHee, BbaHk He HeceT
OTBETCTBEHHOCTM 3a €€ [JOCTOBEPHOCTb U MOMHOTY. OnMcaHns oUHaHCOBbLIX UHCTPYMEHTOB M OMUTEHTOB He MPETEeHOYIOT Ha NonHoTy. MpoLLnbie nokasareny He
SABNAIOTCA rapaHTUen cBoero nosTopeHus B Oyayluem. O630p He MMeeT OTHOLUEHUS K MHBECTULIMOHHBLIM LIeNIiM WM oMHAHCOBOM CUTyaumn TpeTbux nuu. Bee
MHEHMA 1 PEKOMEHOALMM, OCHOBAHHbIE Ha MPEACTaBNeHHON MHAOPMaLMK, COOTBETCTBYIOT AaTe Bbixofa 0630pa WM MOryT ObiTb M3MEHEHbl 683 YBEAOMNEHUS.
0630p NPEeaoCTaBfeTCs UCKIIOYUTENBHO B UHADOPMALIMOHHBIX LENSX U He SBNSeTCs NpeanokeHneM KynuTb WA NpoaaTb COOTBETCTBYOLME (DMHAHCOBbIE
MNHCTPYMEHTBI. VIHBECTOPbI [OMKHBI CaMOCTOSATENBHO MPUHUMATL UHBECTULMOHHBIE PELLEHUs, WUCMOMb3ys 0030p NWlb B KavecTBe OAHOrO W3 CPEACTs,
CMNOCOBCTBYIOLMX MPUHATUIO B3BeLUeHHbIX pellernin. O630p nogrotosneH bankom 3EHWT ans pacnpocCTpaHeHws cpean NpodeCcCUOoHarlbHbIX YHaCTHUKOB
pbIHKa W MHCTUTYUMOHANbHBIX MHBECTOPOB. He aBnsiolmMecs NnpodecCroHarnbHbIMY y4aCcTHUKaMU MHBECTOPbI [OMKHbI MCKaTb BOSMOXHOCTb [OMONHATENLHOM
KOHCYNbTauMn nepen MPUHATUEM WHBECTULUMOHHOTO pelueHns. OB630p MOXeT codepXatb WH(OPMauMio U pPeKoMeHZauum KacatefbHO (UHAHCOBbIX
MHCTPYMEHTOB, HEAOCTYMHbIX AN MOKYMKA UK NPOAAXKM HEMPOMECCUOHANbHBIMU Y4aCTHUKAMM PbIHKA.

Bark 3EHWUT MoXeT BbICTynaT MapKeTMENKEPOM MO OAHOMY WM HECKOMbKMM (PUHAHCOBLIM UHCTPYMEHTaM, YOMSAHYTbIM B AaHHOM 0630pe M MMETb MO HUM
LNVHHBIE U KOPOTKME noamumn. bark 3EHUT Takxke MOXeT npefocTasnsTh yCnyrn oMHaHCOBOro COBETHUKA U BbICTYNaTh OPraHM3aTopoM 1 aHaeppanTepom
N0 NPOEKTaM KOPMopaTUBHOIO (PUHAHCUPOBAaHWA OAHOM 13 YKa3aHHbIX B 0630pe KOMMaHWiA.

[ononHuTensbHas nHdopmMaums 1 conpoBoanTeNnbHas JOKyMeHTaums MoXeT ObiTb NpegocTasneHa no 3anpocy. [0 2013 baHk 3EHUT.
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