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PycdomHaHc Bank, 14 (BBB-/Ba1/BBB): y4actve B pasmeLleHumn

WHTEPECHO, Ha4YMHasa C HWKHEeM rpaHuLbl AnanasoHa JOXOAHOCTH
CerogHst ogHuM aHeM PycdomHaHc baHk, npoBegeT cbop 3asBOK Ha HOBbI  PycdunaHc Bawk, 14

BbiNyCKk cepun 14. BaHK HaMmepeH NpeanoXuTb MHBECTOPaM 4-MUAVAPAHbI gonr ¢ © 1e napameTp y
nonytopanetHelt odpeptoir. OpMEHTUP CTaBKM KyrnoHa HaxOAUTCH B AMANA30HE  awmwrent Py cbHanc Bakk
11.20-11.40% ropoBbIX, YTO COOTBETCTBYET HAOXOAHOCTM K Od)epTe Ha YpPOBHE  Pedmuuru (S&PMIF) BBB-/Bal/BBB

Jlom6apaHbl i cnucok LIB Aa

11.51-11.73% rogosbix Ha Aoopaumm 1.42 r. TexHudeckoe pasmelleHne Ha Db S 4 000w, py6

MMBB 3annaHmpoBaHo Ha 8 OKTA0PS.

Cpok o6paweHus 4 ropa
Hepento Hazag PocbaHrk, Takke BXOAALMI B cocTaB [ pynnbl Societe Generale, — Kynowuit nepuon 182 pene
TecTMpoBan Ccnpoc Ha AoNr kateropum BBB, npepnaras BbiNyCK C FOQOBON — OPvewmpne knony 1120 - 11.40% roposbix
o OpueHmpno YTP 11.51-11.73% ronosbl X
ocpepTont 1 obbemom 10 mipa py6. B uenom mpolefluee pasmelleHne MOXHO oo 142 rona

OUEHWTb KaK y[a4Hoe, BbiMyCK Obin pasMelleH B MonHOM obbeme npu bid/cover - L o e wmBs & owsbps 2014,
2.4x, a dpakT4eckasi JOXOOHOCTb cnoXunnack Ha ypoBHe 11.09% rogoBbIx, YTO YyTb
BbILLIEe HWKHEN rpaHuLbl 0ObABNEHHONO paHee AManasoHa [OXOAHOCTU. B otnuydne
oT PocbaHnka PycduHaHc 6aHK peLunn npeaioxnTb BbiMyCK C MEHbLLVMM 0ObEMOM,
npy 9TOM YOAMHMB MO Hemy Alopaunio Ha nofaropga. Ha Haw B3rnsag, gaHHoe
N3MEHEeHVe NapaMeTpoB He OTPa3WuTCA HeratMBHO Ha WMHTepece WHBECTOPOB K
TEeKyLLeMy pa3MeLLeHuo, y4uTbiBas, 4TO OaHK MpeanoXxun BAOMHE afeKBaTHYHO
KOMMeHcaumio 3a yannHerve giopaunm. Tak MapKeTMpyeMblii OPUEHTUP BOXOAHOCTU
TpaHcavpyeTca B cnpef kK kpveon O®3 270-290 6n., TeM cambiM, npepnaras
npemmio B pasmepe 30-50 6n. k Bbymaram PocbaHk, A7. B cBa3n C 3TuM, Mbl
cymTaeM, 4to Bbinyck PycdumHaHc bank cepun 14 oueHeH cnpasennmeo, a 30 6n.
MO HWKHEN NNaHKe Arvana3oHa AOXOAHOCTU ABMAETCS MUHUManbHOM npeMuert npu
TeKyLLEe KOHBIOHKTYPE PbIHKA.

OpraHusaTop bl OAO AKB "POCBAHK"
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[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
MpomceasbbaHk, BO-06 BB- / Ba3/ BB- na 5000 12.36 30.09.2014 02.10.2014 HeT /1T 1r/5ner
TardoHabaHk, BO-11 (gonBbinyck) B/B2/- aa 1000 12.66 02.10.2014 06.10.2014 HeT /0.911 092r/2r
PycduHaHe BaHk, 14 BBB- / Bal/BBB na 4 000 11.51-11.73 01.10.2014 08.10.2014 Her /1421 15r/5ne
K NuK, 60-04 NR HeT 5000 13.69-14.22 10.10.2014 15.10.2014 HeT /1r 1r/10ne
LiBeTom B bigeneHsb! B biMy CKK1, MO KOTOPbIM uaeT c6op 3asiB ok
HermoyHuk: Interfax, Bloomberg, Cbonds, pacyensr baHka SEHUT
ITociaeaHue pasMelieHUA: KOPIIOPAaT UBHbIE BbIILY CKHX
Bo3moxHocts Pa3meLpHHbIN . OpueHmp dakmyeckan
. Bid cover/ Oara Amopmm3sauy
Bbinyck PeriuHr, S&P/M/F BKIOYEHUA B ob6bewm, Been e GEREY YTP/YTM, YTP/YTM, e
Nom6apa LB MITH. PY6. % rofoBbIX % rofoBbIX -
Poc6ark, A7 - / Baa3/BBB na 3000 2.4/100% 11.04-11.57 11.09 30.09.2014 Her/1r
AKB Mepecset, 5O-01 B+/-/- Aa 3000 H/a / 100% 13.37-13.92 13.65 29.09.2014 HeT / 0.72t
Poccuiickuin Kanutan, BO-01 (BTopyd.) -/-/B+ na 2385 H/a / 100% HiA 12.34 29.09.2014 0.93r/2r
rasnpom6aHk, BO-10 BBB- / Baa3 / BBB- aa 10 000 H/p / 100% 11.30-11-57 11.09 26.09.2014 HeT /11
MO3JCK, BO-04 BB/ Ba2/ BB+ Aa 5000 H/a / 100% 11.30-11.83 11.30 25.09.2014 HeT /2.62T1
TpaHchun-M, BO-28 BBB- / Baa3/ BBB aa 5000 H/p / 100% H/O, 10.78 23.09.2014 HeT /4.01r1
Paiid daiseHbaHk, 5O-04 BBB- / Baa3/ BBB Aa 10 000 H/a / 100% 10.78-11.04 10.78 22.09.2014 Het/1r
Anbda-baHk, 5O-13 BB+ /Bal/BBB- na 5000 H/pa / 100% 11.62-12.04 11.99 18.09.2014 HeT /1.84r
Anbda-BaHk, BO-14 BB+ /Bal/BBB- Aa 5000 H/a / 100% 12.04-12.36 12.31 18.09.2014 HeT /2.60T1
0O6yBbpyc, BO-04 NR HeT 1000 H/p / 100% 11.46-12.55 12.01 12.09.2014 HeT /1.81r1
3ancubkombaHk, BO-04 B+/-/- na 2 000 H/a / 100% 13.42 13.42 04.09.2014 HeT /05T
BHeluskoHoMGaHk, BO-11 BBB- / Baal / BBB aa 20 000 H/g / 100% H/O, 10.11 04.09.2014 HeT /8.021
KB HauCraHgapt, BO-02 (fonpa3m.) -/B3/- na 1000 Hn Hio 12.26 03.09.2014 HeT /0.37 1
AKB Mepecset, BO-02 B+ /B3/- aa 2000 H/p / 100% 12.77-12.88 12.88 29.08.2014 HeT /1r
PycduHaHe BaHk, 12 BBB- / Bal/BBB na 3000 H/a / 100% Hio 11.18 28.08.2014 HeT /1851
Xopyc ®uHaHc, 5O-02 NR HeT 5000 H/p / 100% H/O, 13.42 21.08.2014 HeT /3.82T1
OnuKpeaut Baxk, BO-22 BBB- /- / BBB aAa 10 000 H/a / 100% 10.57-10.78 10.57 12.08.2014 Her/1r
BHeLunpom6aHk, 5O-03 (aonBbinyck) B+/B2/- na 2000 H/a / 100% 12.60 12.60 31.07.2014 HeT /0.88T
BTBE InsuHr ®uHanHc, 50-04 BBB-/-/- aa 8000 H/g / 100% H/O, 10.22 30.07.2014 nal/0.73r
OTkpbITHE XonauHr, 5O-03 NR HeT 5000 H/a / 100% 12.89-13.42 12.89 30.07.2014 HeT /2581
TpaHcdun-M, BO-30 NR HeT 2500 0.8/80.1% 10.25-10.51 10.25 18.07.2014 HeT /2.66T
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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 [JlenaptameHTa
3aM.HavyanbHUKa [lenaptaMeHTa
3aMm.HavyanbHuka [lenapraMmeHTa

YnpaBneHue npogax

BantoTHble 1 pybnesble obnurauymm
BantoTHble 1 pybnesble obnuraumm
BantoTHble 1 pybnesble obnurauymm
BantoTHble 1 pybnesble obnuraumm

Kupunn Konenosud
KoHcTaHTuH Mocnenos
Butanuin Knucenes

fOnua LabaHoBa
Makcum CumaruH
Anekcangp BankaHos
tOnusa MapLunHa
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konstantin.pospelov@zenit.ru
v.kiselev@zenit.ru
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m.simagin@zenit.ru
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AHanuTuyeckoe ynpasneHue AKLMM research@zenit.ru
O6nurauum firesearch@zenit.ru

MakposkoHoMmKa Bnagumnp EBcTndpees v.evstifeev@zenit.ru

Makp 03k OHOMUKa/KpeAnTHbIN aHanmn3 Kupunn Cbives k.sychev@zenit.ru

KpeautHeih aHanmna
KpeantHbii aHanns

EBrenun HYeppnakos
Omutpuia HYenparuu

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

AKLmn EBreHusa JlobayeBa eugenia.lobacheva@zenit.ru
YnpaBneHne pblHKOB AONrOBOro KanuTtana ibcm@zenit.ru
Pybnesble obnuravmm [ennc Py4kunH d.ruchkin@zenit.ru

®apuraa AxmetoBa f.akhmetova@zenit.ru
MapwuHa Hukuosa m.nikishova@zenit.ru
Bepa MNaHoBa vera.panova@zenit.ru
Anekceit bacos a.basov@zenit.ru
EkaTepuHa MawmurynnmHa 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. Bo3HarpakgeHue aHanmMTVKOB He CBA3aHO HampsMylo WM KOCBEHHO C MHEHWSMWM WAM pekoMeHZaumsamu,
N3NOXEHHbIMX B AaHHOM 063ope. bank 3EHWT He HeceT OTBETCTBEHHOCTM 3a onepaumu TPEeTbMX UL, COBEPLUEHHbIE Ha OCHOBE MHEHWIA aHanUTVKOB,
MN3MNOXEHHbIX B JlaHHOM 0630pe. MHeHVe baHka MoXXeT He coBnafatb C MHEHVEM aHaNMUTVKA, N3NOXXEHHbIM B faHHOM 0630pe.

VHdopmaumsa, npefactaBneHHas B 0030pe, OCHOBaHa Ha WMCTOYHMKax, kKotopble baHk 3EHWT npuaHaeT HagexHbiMu, TeM He MeHee, baHk He Hecer
OTBETCTBEHHOCTW 3a €e AOCTOBEPHOCTb M NMONHOTY. OnMcaHna UHaHCOBbLIX MHCTPYMEHTOB 1 AMUTEHTOB He MPeTEeHAYIoT Ha NonHoTy. MNpoLunble nokasatenu He
ABNAIOTCS rapaHT1eit cBoero nNoBTopeHus B Oyayllem. O630p He MMeeT OTHOLLUEHWS K MHBECTULMOHHBIM LiesM 1M onMHaHCOBOW CUTyalmmn TpeTbunx nuu. Bee
MHEHWS 1 PEeKOMeHZALMW, OCHOBaHHbIE Ha NPEeACTaBNEeHHOM MHOPMaLMM, COOTBETCTBYIOT AaTe Bbixoga 0630pa U MoryT ObiTb M3MEHEHbl 6€3 yBedOMIEHs.
0O630p NpenocTaBnaeTcs UCKIOYUTENBHO B MHADOPMALMOHHBIX LENsax v He ABNSeTCS NPeanoXeHWeM KynuTb Wnv NpofaTb COOTBETCTBYOLLME (DUHAHCOBbIE
WNHCTPYMEHTbI. VIHBECTOPbI AOMKHbI CaMOCTOATENbHO MPWHMMATh WMHBECTUMUMOHHBIE PELIEHWs, UCMonb3ys 0030p NWllb B Ka4eCTBE OOHOrO W3 CPEACTs,
CMOCOOCTBYIOLLIMX MPUHATMIO B3BeLLUEHHbIX pelueHuin. O63op nogrotosneH bankom 3EHWT gna pacnpoctpaHenus cpein npodeCCroHanbHbIX y4acTHUKOB
pbIHKA U MHCTUTYUMOHANbHBIX MHBECTOPOB. He ABNsoLLMeCs NpOMECCUOHANbHBIMA YHaCTHUKAMU MHBECTOPb! JOMKHbI UCKATb BO3MOXHOCTb [OMOHUTENBLHOM
KOHCYNbTaLMN Nepen MPUHATVEM WHBECTULMOHHOIO pelleHns. O630p MOXeT copepxkaTb MHJOopMauMio ¥ pekoMeHdaumy KacatenbHO (UHAHCOBbLIX
WNHCTPYMEHTOB, HEJOCTYMHbIX 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 HUM
ONMHHbIE UK KOPOTKMe nosuumn. bank SEHUT Takke MoxxeT npenocTaBnsaTb yCnyrn MHAHCOBOrO COBETHMKA W BbICTYNaTb 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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