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YeTepr, 14 nioHa 2012 roga

KITKOYEBBIE VIHOVIKATOPBI PBIHKA

Tukep 13uioH 3mmax 3mmin 12m max 12m min AHAJTMTUNYECKOE YNPABJTEHWE
UST'10, % 1,59 2,38 1,45 3,18 1,45 MHBECTULMOHHOrO AenapTaMmeHTa
Rus'30, % 3,96 4,45 3,82 5,47 3,82 +7 (495) 777 10 20, ib@psbank.ru
013'26203,% 7,93 8,15 7,29 8,76 7,11 rPULKEBUY IMUTPUIA
Libor $ 3M,% 0,47 0,47 0,47 0,58 0,25 AHannTunk
Euribor 3M,% 0,66 0,87 0,66 1,62 0,66 gritskevich@psbank.ru
MosPrime 3M,% 7,06 7,25 6,65 7,27 4,21 CEMEHOBbIX OEHNC
EUR/USD 1,26 1,34 1,24 1,45 1,24 AHaNnUTUK
USD/RUR 3249 33,67 2898 33,67 27,51 semenovykhdd@psbank.ru
MIWPOBDbBIE PbIHKI Od3

Ha ¢oHe cnabbix AaHHbIX MO PO3HMYHBIM Npofaxam B Buepa Ha pblHKe rocbymar Habnoganacb KoHconuaa-
CLUA, 3amegneHuvs npombilwneHHoro npounssoactea B EC  uma npu cHUXKeHUn ob6opoTa TOproB B Nnpeaasepun
1 o6Len HEPBO3HOCTMN pPbiHKA B NpeanBepumn rpeyeckmx 605bloro Ynmcna BaKHbIX COObITUI Ha BHELUHWX PbIH-
BbIOOPOB B PUCKOBbLIX KMaccax akTMBOB BYepa Mpowsa Kax. HecKonbKo OXXMBUTb PbIHOK CMOXKET cerofHsLu-
Koppekuma. ingekc S&P 500 onyctunca Ha 0,7%, eBpo- HUI ayKuuoH no pasmeweHuio OO3 26205 Ha 20
nerickme nHgekcbl DAX n Eurostoxx cHusmunmcb Ha 0,14-  mnpa. py6.

0,27%. Nlupekc MMBDB, oTbirpbiBaa pocT Havana Hefgenwu, CMm. cTp. 4
ykpenunca Ha 0,62%. CM. cTp. 2
CYBEPEHHbBIE EBPOOBJTATALIN PO 1 EM KOPIOPATWBHbIE PYBJIEBBIE OBJTAT AL

Buepa Ha pblHKe CyBepeHHbIX eBPOOOHAO0B COXpaHunacb B KoprnopaTMBHOM cerMeHTe WHBECTOPbl TaKXe
YMEPEHHO MOo3UTUBHaA AuMHamuka. CerogHA oOXugaemM  MPeanouwin 3aHATb NPENMYLLECTBEHHO BblXuaaTesib-
HEKOTOPYIO KOPPeKLMIo B eBPOOOHAAX Pa3BUBAIOLNXCA  HYIO MO3ULMIO, MPU STOM K BeYepy Ha pbiHKe cTanm

cTpaH. Ha Haw B3rnsag, Hanbonblwnin NoTeHUMan CHXKe-  AoMuUHMpoBaTb odpdepa. B Lenom go KoHua Hepenu
HUA B KpuBon PO nmeet cylweCTBEHHO NEPEOLIEHEHHDbIN  Mbl HE OXKAAaeM yBUAETb Ha pPbiHKE 3aMeTHbIX ABWU-
Bbinyck RUS-42. >KEHUNN.

Cm. cTp. 3 CMm. cTp. 5

OTPACJIEBBIE TOPTOBbBIE MAEW MO PYBJIEBBIM OBJTATALIMAM
«HedTeras, sHepreTnka, KKX»

KpeanTHbii puck ypoBHA «BBB»*:

§  RusHydro-15R (Ba1/BB+/BB+) (96,25/9,4%/2,85**): KOTMPOBKM py6sieBOro eBpoboHaa ocTalTcs B6AN3n 96 GuUrypbl Npu CoxpaHeHumn
npeBblleHNA AOXOQHOCTU pybneBoro eBpoboHpaa Pyclvapo Hap foKanbHbIM PbIHKOM. 3a CYeT CHUPKEHUU AKOTPOBOK obnuraumn
Pyclnapo, 01, 02, gaHHbIN cnpag cy3unica ¢ 85 6.n. 4o 65 6.M., UTO Mo-NpeXHeMy OCTaeTcs NpuBeKaTesibHbIM ypoBHeM. B anpene S&P
M3MEHWIIO MPOrHO3 No penTuHry Pyclmapo co "ctabunbHoro" Ha "HeraTMBHbIN", YTO CBA3AHO C NepecMoTPOoM GUHAHCOBOro MPOrHo3a
BBUAY BO3MOXKHOIO MOBblWeHns ypoBHA paonra Pyclnapo. Ha Haw B3rnaa, S&P upe3amepHO KOHCepBaTUBHO OLlEeHMBAaeT KpeauTHoe
KauyecTBO SHEProKOMMaHuM — No-NMpPeXXHeMy PEKOMEHAYeM HaKaninsaTb pybneBbiii eBPO6OHA SMUTEHTA.

KpeanTHbIi pUcK ypoBHA «BB»:

§  TMAPOMALLCEPBWC, 02 (—/BB-/—) (100,15/10,95%/2,33): KOTUPOBKN 0O6nuraumnii HedpTecepBnCHOM KOMMaHUM Ha $oHe KoppeKuun
CHU3MAUCH € ypoBHA 101,5-102,0 o HomurHana. Mpwu 3Tom Npemua K TombapaHon Kpreon obnuraumin BK EBpasus, 01 (—/—/BB) ocTtaeTca
npusnekatenbHon (175 6.n.). Nocne BkntoyeHns Bbinycka TMC B nombapaHbin cnucok LB oxxmnpgaem cyxeHns npemun go 40-50 6.0., 4to
6yneT oTpaxaTb 6onee HN3KUI KpeanTHbI penTuHr Mpynnol TMC n HenocpeacTBEHHO 3MUCCUM obnuraunn smmTeHTa (—/B+/—).

§  Kys6accaHepro-®uHaHc, 02 (—/—/—) (92,5/11,44%/3,32): nocne AOCTXKEHUA MUHUMYMOB MO ueHe 21 mas Ha ypoeHe 87,0-90,0
nocnegHue caenku no Bbinycky SPV sHepretnuyeckoro amsBmsmnoHa Mpynnbl CY3K, Bkntovaowero komnaHum TrK-12 (Kys6accaHepro) u
TrK-13 (EHncerickas TrK), uayT Bbiwe 92 ¢urypbl. Ha 3Tom doHe cnpspg K Kpueon obnuraumii CYSK (Ba3/—/—) cy3sunca ¢ 160 6.n. go 85
6.1., CyLLLeCTBEHHO COKpPaTUB NMOTEHLMaN pocta KOTMPOBOK KysbaccaHepro-OuHaHc. PekomeHayem YacTUYHO 3adpuKcMpoBaTb NPUGLINb.

§  TIK K3C (—/—/—):Bbinycku TITK K3C (TTK-5, TTK-6 1 TTK-9) npwu atopaumm okoso 1,2 roga TopryloTca c AOXOAHOCTbIo 6onee 11% roaosbix,
yTO BLIMAZUT MHTepecHO npu npemun K OD3 oT 420-440 6.n. HecMoTpsi HAa HU3KYID PEHTAbeNbHOCTb SHEPreTUYEeCKNX aKTMBOB,
KpeauTHble PUCKW, Ha Haw B3rnsAf, BbIMAAAT YMEpPEeHHbIMM, YUYUTbiBas MOAAEP)KKY CO CTOPOHbI MaTepuHckow [pynnbl PeHoBa -
pekoMeHAyeM HaKarMBaTb AaHHble 6yMaru HyXe HoOMWHana B pamkax ctpaternn buy&hold.

*- (yeHa, % or HoOMUHana / JOXOQHOCTb, % rofoBeIX / [OPaLus, JIET).
**_ KIIaCCUPUKALINA SMUTEHTOB 110 KPEAUTHOMY PUCKY MPOU3BEAEHA HA OCHOBE PeriTUHIoB S&P, Moody's u Fitch, a Takxe KpeanTHoro aHannsa lpomcBA3b6aHKa.
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MupoBble pbIHKM

BYEPA

Ha ¢oHe cnabbix gaHHbIX MO PO3HUYHBIM MpPOJAXKaM B
CLUA, 3ameaneHuna npomblwieHHoro npouvssoacrtea B EC
1 o6Llen HEPBO3HOCTU PbiHKa B NMpeaaBepun rpedyeckmnx
BbIOOPOB B PUCKOBbLIX Kfaccax akTMBOB BuYepa Mpolusa
Koppekuma. MHagekc S&P 500 onyctunca Ha 0,7%, eBpo-
nenckue nHaekcbl DAX n Eurostoxx cHu3mnucb Ha 0,14~
0,27%. Nupekc MMBDB, oTbirpbiBas poCT Hayana Hepenwu,
yKpenunca Ha 0,62%.

Cnpoc Ha 3aWnTHbIe KNacCbl akTUBOB OMYCTU AOXOAHO-
ctn UST-10 cpa3y Ha 7 6.n. — po 1,594%. BmecTe c Tem
aoxoaHoct Bundes-10 npogomkunm pactn 2 aeHb nog-
pag, npmnbasme 6 6.n. — fo 1,448%. [MoMMMO pocTa OXu-
AaHnn BBepeHuAa ¢uckanbHoro cotsa B EC, koTopbi
JOJKEeH CrnaguTb CNp3Abl AOXOOAHOCTEN MeXAy CTpaHa-
M EBponbl, NpvynHON AnAa npofax ANMHHbIX Bundes
CTano TexHu4yeckoe COKpalleHme crnpoca CO CTOPOHbI
rofNaHACKuUX NMeHCUoHHbIX GOHAOB, NpaBwuia peryanpo-
BaHWA KOTOPbIX 6bIIV U3MEHEHDI.

Cnap, po3HMYHbIX Nnpogax B CLLUA B mae Ha 0,2% BepoAT-
HO CTan pe3ynbTaTOM HEKOTOpPOro ocsiabneHusa pbiHKa
Tpyaa, KOTopblli Mbl Habnoaanu B anpene-mae. Bmecre ¢
TEM HeobXO4MMO OTMETUTb, YTO PEe3KU cnaj UeH Ha
SHEProHoCUTeNM B Mae MNOoKa HUKaK He OoTpasunca Ha
MaKpPOSKOHOMUYECKUX [AaHHbIX, B YaCTHOCTW, MOKHO
OXnaatb BOCCTAaHOBMEHUA PO3HMYHbIX MpoAaK B UIOHE,
TaK KaK JOMOXO3sIcTBa 6yayT pacrnonaratb GObLUMMMK
pecypcamm Ha NOKYMKY APYrx TOBapOB.

HedTb 06HOBUMNA NOKabHble MUHUMYMbl HaKaHyHe 3ace-
daHuna OMEK, cerogHa ytpom 6appenb WTI Topryetca Ha
ypoBHe $82,7, Brent — $97,44.

IOnHamuKa 5-neTHmx CDS HekoTopbix cTpaH EC
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CEMTOAHA

C yTpa Ha pblHKE CITIOXUNUCb NPeanoCbINiKK ANA Koppek-
UMM PUCKOBBIX KMAacCOB aKTMBOB, NafleHNe MOXeT YCu-
NNTbCA B Clyyae HeyAauHblX pe3ynbTaTOB ayKLMOHOB
UTaNbAHCKUX roCcobnuraumin, Kotopble nponayT AHEM.
Mo3xe 6yayT onybanKoBaHbl aHHbIE MO NHAEKCY NoTpe-
6utenbcknx ueH (CPl) B EBpone, Bnpoyem 3aecb Bpsag nu
BO3MO>KHbl KaKne-To Clopnpu3bl.

Beuepom oXxmpaetca ouepepHas nopuusa HegesnbHbIX
AaHHbIX Mo pbiHKY Tpyaa CLUA, a Takxke ctatuctmnka no CPI
no nToram mas.

Takke cerogHa npounget 3acepgaHue OlMEK. CornacHo
OXKMAAHUAM PbIHKA, KBOTbl AOObIUN OCTaHYTCA HEU3MEH-
HbIMW, HECMOTPA Ha TO, YTO LieHbl Ha HedpTb HaXOZATCA Ha
nNoKanbHbIX MUHUMYMaX.

Wiaukatop 13 miok 3-mec 3-mec  12-mec  12-mec
MakKc. MUH. MaKc. MWUH.
UST'2 Ytm, % 0,29 0,39 0,25 0,48 0,16
UST'5 Ytm, % 0,70 1,20 0,62 1,78 0,62
UST'10 Ytm, % 1,59 2,38 1,45 3,18 1,45
UST'30 Ytm, % 2,71 3,48 2,52 4,39 2,52
Rus'30 Ytm, % 3,96 4,45 3,88 5,47 3,88

cnpap kK UST'10 23620 297,20 166,20 36520 118,10

OAO «[pomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuT1yeckoe ynpasreHve IHBeCTULIMOHHOIO ilenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru
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EBpo60OHAbI pa3BMBaOLMXCA CTPAH
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CYBEPEHHbIV CETMEHT

Ha pbiHKe cyBepeHHbIXx eBpoHOHAOB coxXpaHmnacb yme-
peHHO No3uTUBHaA AnHamMumKa. Buepa cnpsg no nHaekcy
EMBI+ octanca Ha ypoBHe 382 6.n. Ha ¢doHe pocTa CHU-
»keHna goxoaHocTn UST-10 Ha 7 6.n.

Cnpag CDS RUSSIA 5Y cy3nnca Ha 8 6.n., 4OCTUIHYB 237
6.n.

B cyBepeHHol Kpueol PO LeHbl nogpocnn B cpegHeM Ha
30-35 6.n. Jlyuwe pblHKa BbirnAgen HefooOLeHEHHbIN Bbl-
nyck RUS-28 (YTM-5.36%). UHankaTnBHbIN BbiMyck RUS-
30 (YTM-3.96%) Toprosanca Ha ypoBHe 119,75.

[Mocne BUepalwHNX NpoAax B PUCKOBbIX Klaccax akTMBOB
cerofHA oOXXMaaem HeKOTOPYI KoppeKuuio B eBpOOOH-
Oax pasBuBaloWmMxca cTpaH. Ha Haw B3rnag, Hanbonb-
WA NOTEHUMaN CHUKeHNA B Kpneon PO nmeet cyulecT-
BEHHO nepeoLeHeHHbIN Bbinyck RUS-42 (YTM-5.21%).

HoxoaHoctn UST'10, RUS'30, 013'26203
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KOPMOPATWBHbIV CETMEHT

Buepa B KoprnopaTMBHOM ceKTope Habnoganncb akTme-
Hble MOKYMKMW, POCT LieH B K3LW-O60HAax B cpefHeM cocTa-
Bun 30-40 6.n. Cnp>p 5-neTHero KoHTpakTa CDS Masnpo-
Ma cy3uncsa Ha 13 6.n. — go 309 6.n.

OnepexaloLlyo ANHaAMUKY MNpPOAEeMOHCTPUPOBaNn Bbl-
nyckn HedTerasoBoro cekrtopa. Jlyuiwe pbiHKa Bbirnsage-
nuv Bbinyckn MNasnpoma, B nugepax pocta — GAZPRU-37
(YTM-6.24%), koTtopbii npubasmun 1,5 n.n., n GAZPRU-
21(YTM-5.02%), GAZPRU-22(YTM-5.2%), yKpenuBLuecs
Ha 1 n.n. Ha aTom ¢oHe Bbinyckn LUK-20 1 NOTKRM-21
OKasanuncb HepgooueHeHHbimK. COOTBETCTBYOWME CMpP3-
Obl paclwmpunucb o 2-2,5 ctaHgapTHbIX OTKIIOHEHWIA OT
cpegHero 3a 52 Hepgenw.

BHOBb O6pallaeM BHUMaHME Ha CPaBHUTENbHYK Heao-
OUEHEHHOCTb A/IMHHbIX BbinyckoB Anbda-baHka. Tak,
cnpagbl ALFARU-21 (YTM-8.56%) npotus VEBBNK-20
(YTM-5.54%) n VTB-20 (YTM-6.49%), a ALFARU-17 (YTM-
7.87%) npotme CHMFRU-17 (YTM-6.71%) pacluvpeHbl 1
HaxopAaTcAa B 1-1,6 cTaHOAPTHbIX OTKIOHEHUAX OT cpef-
Hero 3a rog.

——GAZPRU22-NOTKRM21
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Kanennapb eBpoboHA0B
B 15 vionn 2012 31,25 USD,mlin
¢ GPBRU-14 Bbinnata KynoHa 31,25 USD,min
B 16 vionn 2012 7,73 USD,mIn
¢ RUSB-15 Bbinnata KynoHa 7,73 USD,mIn
£ LUK-15_CNV Bbinnata KynoHa 19,69 USD,min
¢ SBERRU-21 Bbinnata KynoHa 28,59 USD,min
B 17 vions 2012 . 9,25 USD,mlin
¢ NOMOS-12 Bbinnata KynoHa 9,25 USD,mIn
B 20 vions 2012 39,14 USD,mlin
¢  MOBTEL-20 Bbinnata KynoHa 32,34 USD,mIn
£ NKNCRU-15 Bbinnata KynoHa 6,80 USD,min
B 23 vonn 2012 13,56 USD,min
¢ KOKSRU-16 Bbinnata KynoHa 13,56 USD,min

OAO «[pomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuT1yeckoe ynpasreHve IHBeCTULIMOHHOIO ilenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru
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Py6bneBble ob6nuraymm

OEHEXHbIVI PBIHOK

CTaBKM Ha [EeHEeXHOM pblHKE BYepa OCTaBa/UCb Ha
ypoBHe 5,5-5,6% rogoBbix N0 KpeamTam o/n, OQHaKo yke
cerofiHA C yTpa B npefaBepuin 3aBTpaLLHNX HaNoroB NH-
ONKaTMBHaA cTaBka MosPrimeRate o/n npubnusnnacb
BMJIOTHY10 K 6,0% rooBbiXx.

Buepa Ha aykumoHe PEIMO LIb BO3HUK nokanbHbIN Nepe-
CNpOoC Ha OAHOAHEeBHble cpeacTsa — npu numute B 320
mnpga. py6. cnpoc coctaBun 322,3 mnpgd. py6. npu cpea-
HeB3BeLLeHHOW cTaBKe 5,3% rogosbiX.

OTMeTVM, UYTO peKopAHas 3afJ0/MKEHHOCTb GaHKOB MO
PEMNO nepep LB coxpaHAaetca n cocrasnaet 1,25 TpnH.
py6. npu geduunte No YMCTON NUKBUAHOWN NO3NLUN B
pa3mepe 750 mnpa. py6.

YuntbiBaa ToT $aKT, UTo 6aHKM He crewaT C Npodarken
BaOTbl, a HapawwmsaloT ceoto nosuumio PEMO B npea-
OBEpUM 3aBTPALUHErO Hayvasa WIOHbCKOrO HanoroBoro
nepuoga, oXxugaem nosbiweHnsa ctaBok Ha MBK. Cre-
neHb aHHOro pocTta byaeT HanpPAMYIo 3aBMUCETb OT Aei-
ctBui LB, a n(MeHHO — OT pa3mepoB yCTaHaBNMBaeMblX
um nummTtos no PEMO.

Kpusble poxogHoct OD3, NDF u IRS Ha 13.06.2012
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OBJINTALI OEOEPATIBHOTO 3AVIMA

Buepa Ha pblHKe rocbymar Habntoganacb KoHconugauma
npu CHUXXeHUM obopoTa TOpros B Npeaasepun 6osbLIOo-
ro umMcna BaXKHbIX COOBbITUIA Ha BHELWHWX pbiHKax. He-
CKOJNIbKO OXMBUTb PbIHOK CMOXET CEeroAHALIHUN ayKum-
OH no pa3mewteHumto OD3 26205 Ha 20 mnpa. pyo.

MHBecTopbl pewmnnm BpeMeHHO 3aHATb BbKMAATENbHYIO
No3nLUMI0 B MONCKE HOBbIX BHELIHUX TPUITepoB — 060-
poT Topros BYepa cHu3unca o 14,6 mnpg. py6. npu
cpegHem 3HauyeHMW 3a nocnegHue Hepenu 6onee 20
mapgd. py6. a goxogHoctu AnmHHbIXx OD3 ocTtanucb Ha
NnpexxHem ypOBHe.

CerogHA MUHPUH NPOBEAET aYKUUOH MO pPasMeLLeHNio
O®3 26205 Ha 20 mnpa. py6. Npy OpreHTUpe AOXOLHO-
CTV B Amana3oHe 8,55-8,65% ropoBbix. Torm gaHHOro
pa3MeLleHna MOTyT CBUAETENbCTBOBATb O CTEMeHU an-
neTuTa K PUCKYy MHBECTOPOB Ha TEKYLLMA MOMEHT, yuu-
TbiBasA ANIMHY pPa3MeLLaemMoro Bbinycka.

MNMoka oXugaemble UTOTM ayKLMOHAa BbIMMAAAT HEOOHO-
3HayHo. C ogHOW CTOPOHbI, MMHOVH BNepBble C MOMEHTa
KoppeKkumn gaeT npemuio nopagka 10 6.n. K pbIHKY No
BEPXHEN rpaHuue o6bABNEHHOrO AMana3oHa AOXO[HO-
CTW, UTO MOKET HACTOPOXKUTb MHBECTOPOB OTHOCUTESb-
HO AanbHeNWNX NIaHOB MUHUCTEPCTBA MO Pa3MELLEHNIO
rocoymar. Kpome TOro, MHOrMe Wrpoku, MoKynasLwue
O®3 B Mae Ha NoKalbHOM [He, BpAA N 3aXOTAT Hapa-
WMBaTb NO3MLMM HA TEKYLLEM YPOBHE, OXKMAaA TexHuYe-
CKOW KoppeKumu.

C gpyroi ctopoHbl, o6bem B 20 mnpa. py6. BbirnaguT
HearpeccrBHO U BMOJIHE MOXET ObITb YCMeLWwHo pa3me-
LeH.

Kpusble poxogHoctn O3
95 1 T 95
[OXOAHOCTb,%
rofoBbIX

85 - == - 85

55 -+ y Norapudmunyeckas (kpusaa O®3 Ha 13.06.2012) 5,5

------ Norapudmnyeckas (kpusaa OD3 Ha 08.06.2012)

[IOKPU3NCHbIE MUHUMYMbI 2007 1. (30.06.2007)
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4,5 A + 45
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KoHel 2011 r.(30.12.2011)
NMOCTKPU3UCHBIN Makcumym (04.10.2011)
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OAO «[pomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuT1yeckoe ynpasreHve IHBeCTULIMOHHOIO ilenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru
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Py6bneBble ob6nuraymm

KOPTTOPATVIBHbBIE OBJTAT AL N
OBJIMTFALUN PUMOB

B KopnopaTMBHOM CermeHTe MHBECTOPbl TaKXKe npea-
noysin 3aHATb l'IpEI/IM)/LIJ,eCTBEHHO BbI)KI/I,El,aTeﬂbHyIO no-
31UMI0, NPY 3TOM K BeUepy Ha pbIHKE CTanu JOMUHMPO-
BaTb odpdepa. B uenom go KoHua Heaenu mMbl He oXxnpga-
€M YBUJETb Ha PbIHKE 3aMETHbIX ABVKEHUIA.

MKbB (B1/BB-/B+): areHtctBO Fitch Ratings Buepa no-
BbICUNO [ONTFOCPOUHbI pPenTUHr aedonta SMUTEHTa
MockoBcKoro KpeauTtHoro 6aHka go "BB-" ¢ "B+", coo6-
LaeTcA B Npecc-penunse areHTcTea. [IporHo3 penTnHros
— "cTabunbHbIN".

Kak oTmeuaeT Fitch, noebliweHne pentuHros MKb otpa-
»KaeT paclmpeHne KNneHTckonm 6a3bl 6aHKa 1 oXkugae-
Moe yrnyJdlleHre KauyecTBa KanuTana nocne npepcros-
LMX B3HOCOB B KanuTas CO CTOPOHbI ABYX MeXAyHa-
poaHbIX GUMHAHCOBbLIX opraHusauuin (MexayHapoaHon
$uHaHcoBown koprniopauuu (IFC) n EBPP B pasmepe oko-
no 6 mnpga. py6.). Ix yuactue B Kanmtane Takke [OMKHO
OKasaTb MOJNOXKNTEIbHOE BO3[ENCTBME Ha KayecTBO
KoprnopaTMBHOro ynpasfneHua B 6aHKe. Kpome TOro,
NOBbIWEHNE PEeNTUHIOB YUYUTbIBAeT CUMbHYK JNINKBUA-
HOCTb, MOAAepP)KMBaeMylo nopTdenemM OTHOCUTENbHO
KPaTKOCPOUHbIX KPeAWUTOB MpPUEeMSIEMOro KauyecTBa, 1
XOpPOLWY MPUOLINBHOCTb, XOTA B GnmKalee Bpems,
BEpPOATHO, MPON30NAET HEKOTOpOe COKpalleHne Map-
KN,

Ha Haw B3rnag, 3To KpariHe No3uTMBHAA HOBOCTb AnA
MKB, KoTopbIli daKkTUUYECKN NoNyYnn PeruTUHT Ha ypPOB-
He smuTeHTOoB |l a3lenoHa.

B s>Tom Kntoye ctouT 06paTUTb BHUMAHME Ha CaMblin
ONNHHBIN BbiNycK 6aHKa BO-05, KoTopbI TopryeTca ¢
npemnen K Kpmson OM3 B pasmepe 425 6.n. npu 270
6.n. no kopoTkomy MKB, BO-04 ¢ gropaunein 0,34 roga.

Ha Ttekywmin momeHT cnp3gbl MKB, BO-05 kK O®3 n k BO-
04 He HaxoQATCA Ha CBOMX MaKCMMyMaX, OJHAKO AatT

MKB, 60-05 - O®3 25068, 6.n.
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nopsagaka 50-100 6.n. NpemMnn K CBOUM CpefHUM 3Haue-
HUAM (cM. rpadmkm). OTMETUM, UYTO MNPU BUEpaLUHEM
3aKpbITUM Ha ypoBHe 96,45 (moxopgHocTtb 11,52% npn
aopaumn 1,82 roga) mackme MUHUMYMbI ObIIN Ha OT-
meTKke 95,3-95,5.

B pesynbTaTe MOXHO pPeKOMeHAOBaTb HaKanIuBaTb
[aHHbIN BbIMYCK BONN3M TEKYLLMX YPOBHEN.

Mpynna JICP (B2/—/B) nnaHupyeT BbIKynuTb obnura-
uun cepun bO-01 B Konuyectee fo 500 TbiC. WTYK NoO
ueHe npuobpeTteHua He Bbiwe 100,15% oT HOMWUHana.
Meprop npepbABneHua obnurayvin K BblKyny HauunHa-
eTca ¢ 9:00 N0 MOCKOBCKOMY BpemMeHu 21 nioHA 2012 T.
1 3aKaH4yuBatloTcA B 17:00 Mo MOCKOBCKOMY BpemeHu 26
nioHA 2012 r. lata opepTbl — 28 ntoHA 2012 T.

OTmMeTnMm, UTo BUYepa PbIHOK Mo Oymare 3akpbuicA Ha
ypoBHe 100,1, uto cooTBeTcTBYeT goxogHoctn 10,66%
npw aropauumn 0,96 roga n npemnn K OO3 380 6.n.

B uenom Bbikyn KommnaHuern cobCcTBeHHbIX 6OHAOB KOC-
BEHHO MOATBEP’)KAAET OTCYTCTBME ABHbIX Npobnem vy
KomnaHuu. Tak, no ntoram 2011 r. no MCOO JICP nony-
yuna BbIpYyUKy B pasmepe 51,9 mnpa. py6. n EBITDA —
10,1 mnpa. py6. npn pocte peHTabenbHocTn EBITDA ¢
17% po 20%. NokasaTenb ynctoin gonr / EBITDA cocTa-
Bun 3,3x npu obuwem obbeme fona B pa3mepe 38,9
mnpg. py6.

B pe3synbTate MOXKHO pekomMeHAOBaTb CNeKYNATUBHO 3a
cuyeT 0OBABMEHHOrO BbIKYMa «MNepPenoXnTbca» B bornee
OnvHHbIN Bbinyck JICP, BO-05 (nocnegHue cpenkm no
92,7 ¢ poxogHocTbio 12,89% un gopaumein 1,91 rog), Ko-
TOpbI AaeT nopagka 555 6.n. npemun Kk O®3 vnun 175
6.n. NpemMun K COOGCTBEHHON KPWUBOW, MpPOBEeAEHHbIN
yepes KOpPOTKNI BbiNnyck cepun BO-01.

MKB, 60-05 - MKB, 60-04, 6.n.
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NHANKaTOpbl MUPOBbIX PbIHKOB

KpwuBble goxogHoctn UST

4,50 ~
[OXOAHOCTb, % rogoBbl
4,00 1 /
3,50
3,00 - /
250 1 /
2,00 +
1,50 A
1,00 - / /
0,50 - " o
——
0,00
UST'2 UST'3 UsT'5 usT'10 UST'30
13-06-12 08-06-12 12-12-11 13-06-11
[nHammka 5-neTHnx CDS HekoTopblx cTpaH EC
700
Wtanua Wcnanna
aHuunA benbrua
600 pany v
500
400
300
200
100
0 T T T T T T
nioH. 11 asr.11 OKT.11 nek.11 deB.12 anp.12 VIOH.12
[iHaMmnKa JOXOAHOCTU HEKOTOPbIX 10-neTHMX rocobnuraumii EC
27 A
Wranua WcnaHna
» MopTtyranusa lepmaHua
Wpnavpus Ipeuus
17 A
12 4
’ MLW
2 ,M%‘j
nioH.11 asr.11 OKT.11 nek.11 deB.12 anp.12 MIoH.12
Ba3oBble CTaBKM HEKOTOPbIX LIeHTPasbHbIX 6aHKOB
6 -
AinoHna CLIA
5 EBpo3oHa KaHapa
4 4 AHrnua
3 4
2 .
1T 4 |—| [ 1
1 |
0 :

ceH.08 ¢eB.09 wmon.09 pgek.09 man.10 okr.10 map.11 aBr.11 AHB.12

OnHamuka cnpapos K UST'10

450 - - - 700
200 rI?Araz!l sprea L 650
1 EXI.COS rea L 600
Russjd spread

350 - r 550
r 500
300 7 - 450
250 4 - 400
r 350
200 - 300
150 - r 250
£ 200
100 i“” - 150
50 | il r 100
CDS Russia 5Y (np. wK.) L 50

0 T 0

nek.11 deB.12 anp.12 NioH.12

[vHamuka goxopgHocT UST'10 1 Bundes'10
35 —+

usT'10 Bundes'10
1 | | f f f f
nioH.11 asr.11 OKT.11 nek.11 deB.12 anp.12 WIoH.12
[MHamyKa fOXOAHOCTU HEKOTOPBIX MyHMLMMNanbHbIx 6ymar CLUA
60 1 - 14
12
10
8
6
4
| California'10 Florida'10
1,0 o2
Michigan'10 UST10
0,0 RUS‘30 (I'IpaBa‘ﬂ u.lKana)‘ 0
AHB.09 MoH.09 HOA.09 anp.10 ceH.10 deB.11 wmon.11  pgek1l man.12
ba3sosble cTaBkuM HEKOTOPbIX LLEHTPANbHbIX 6aHKOB
9 16
HoBas 3enangus
Kutai L 14
8 A WHpwa (wkana cnpasa)
Bpasunusa (wkana cnpa
7 Asctpanua ro12
- 10
6 -
+ 8
5 4
6
4 -
-4
3 -2
2 T T T T T T T T T 0

ceH.07 map.08 ceH.08 map.09 ceH.09 map.10 ceH.10 map.11

cen.11

map.12

OAO «[pomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuT1yeckoe ynpasreHve IHBeCTULIMOHHOIO ilenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru



@ lNpomcBA3b6aHK

NHauKaTopbl pybneBoro pbiHka

JINKBNAHOCTb 6AHKOBCKOW ccTemMbl PO
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O6nMraumMoHHbIN KaneHaapb

BbIMJTATBI KYTTOHOB

B 14 vions 2012 . 2788,84 mnH. py6.
¢ bank CaHkT-Tetepbypr, BO-04 127,14 mnH. py6.
¢ OenaptameHt OuHaHcoB Teepckoi obnactu, 34006 93,48  mnH. py6.
¢ EBPP, 04 50,55  MAH. py6.
¢ Jykonn, BO-06 229,35  MmsH. py6.
¢ Nykownn, 6O-07 229,35  mnH. py6.
¢ MTC-bank (MBPP), 05 236,85  MnH. py6.
¢ Mocksa, 49 1002,75  mnaH. py6.
£ MockoBcKoe 06nacTHOe NMOTeYHOE areHTCTBo, 03 155,40  mnH. py6.
¢ HIK YpansaroHsasog, 01 138,36  msH. py6.
¢ Pycckoe Mope (3A0), 01 59,84  mnH. py6.
¢ Cepbmoit KoHTuHEHT, 02 296,66  MnH. pyo.
¢ YMnNo, 03 149,58  mnH. py6.
¢ Yysawws, 31008 19,53 miH. py6.

15 wonn 20121 289547 mnH. py6.
£ AVXK, 08 96,15  MnH. py6.
¢ AMXKK, 11 206,70  mnH. py6.
£ AMXK, 12 377,30 mnH. py6.
¢ ANXKK, 16 207,90  mnH. py6.
£ AVXK, 20 108,40  mnH. py6.
¢ AXKK, 23 581,70  mnH. py6.
¢ BTB, 5O-01 94,75  MAH. py6.
¢ BTB, 50O-02 94,75  MAH. py6.
¢ BTB, 6O-05 189,50  mnH. py6.
¢ BTopoii unoTeuHblil areHT AUXKK, 1A 60,89  mnH. py6.
¢ Bropoii unoteuHbiii areHT AUXKK, 26 14,14 mnH. py6.
¢ VinoTeuHbin areHT AVPKK 2011-2, Al 107,53 mH. py6.
£ MnoteuHbii areHT AVIXKK 2011-2, A2 112,75  mnH. py6.
¢ KpacHogapckui kpaii, 34002 22,44 mnH. py6.
¢ HK AnbsHc, 06 308,91  mnH. py6.
¢ HOMOC-BAHK, 09 155,80  mniH. py6.
¢ Pecny6nuika Komm, 32010 100,02  mnH. py6.
¢ T-Mnatpopmbl GuHaHc, 01 6,11  mnH. py6.
¢ TatrdoHgbaHk, 07 49,73 mnH. py6.

B 16 vions 2012 . 243,15  mnH. py6.
¢ EBPP, 09 500  mnH. py6.
¢ MIM BaHk, BO-04 238,15 msH. py6.

B 17 vions 2012 . 84,73  mnH. py6.
¢ Mr Tpynn, 04 60,16  mnH. py6.
¢ Tomckan obnactb, 34034 24,57  mnH. py6.

B 18 vions 2012 . 323,14  mnH. py6.
¢ KAMA3, O-01 89,76  MIH. py6.
¢ MpomMepeocHacTka, 01 0,75  mnH. py6.
¢ MpomceasbbaHk, 06 205,70  mnH. py6.
¢ dkcneptlpynn, 01 26,93  MAaH. py6.

MTAHUPYEMBbIE BbIMYCKIM OBJIATALMI
B 19 wionn 2012 1.

¢ MeTannouHsecTtbaHK, 01 1,50 mnpa. py6.

1,50 wmnpa. py6.

MOTAWEHNA N OQEPTHI
B 14 monn 2012
¢ Pycckoe Mope (3A0), 01
¢ CepbMmoii KoHTUHEHT, 02
¢ Tpoiika MHBecT, 01
¢ YMNO, 03
¢ XaHTbl-MaHcuinckuin 6aHk, 02

.16 nioHA 2012 r.
g AMXKK, 23

Bl 18 vions 2012 .
¢ Cubupckuin beper - ®uHaHc, 01

.19 nioHA 2012 r.
¢ aunocg, 01

20 viions 2012 1.
¢ AnbsHc OuHaHc, 01
¢ Tasnpom rassHeprocetb, 01
¢ MuHnctepcto ¢rHaHcos Camapc
¢ HOMOC-BAHK, 09
¢ T-Mnatpopmbl GrHaHc, 01

.21 nioHA 2012 r.
¢ Jnen OlkK-5,60-15

B 24 wons 2012 1.
¢ Mocob6nras-¢uHaHc, 02

.25 uioHA 2012 r.
¢ BopoHexckas obnacTb, 34001

[l 26 viions 2012 1.
¢ lasnpom, 13
§ CUTPOHWKC, BO-01
¢ CranbdoHa-Hensuxumoctb, 01

.27 nioHA 2012 r.
¢ Mocksa, 45
¢ AKB POCBAHK, 50-01

B 29 vionn 2012 .
¢ Wr-bank, 03
¢ EBpodmHaHCbI-HeaBMXMMOCTb, 01
¢ EBpodumHaHcbl-HegBuxmumocTb, 03
¢ Kb LleHTp-unBecr, 02

30 wionn 2012 .
¢ Amypmertann, 07
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KaneHpapb cobbiTum
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13 uioHA 2012 r.

10:00 FepmaHua: iHaekc noTpebutenbcknx LeH MporHos: 1.9% r/r

13:00 EBpo3oHa: [TpombliwneHHoe Npor3BoacTBo NporHos: -1% m/m

15:00 CLWA: MHpeKkcbl nMOTeUYHOro KpegmMToBaHmsA

16:30 CLWA: Hgekc ueH npounssogutenen MporHos: -0.6% m/m

16:30 CLUA: Po3HunuHble npogau MporHos: -0.2% m/m

18:00 CLLUA: ToBapHO-MaTepuanbHble 3anacbl KomnaHui MNporHos: 0.3% m/m

14 nioHa 2012 r.

08:30 AnoHwus: NMpombiLneHHOe NPON3BOACTBO

10:00 l'epmaHus: iHaekc onToBbixX LeH MporHos: -1.4% m/m

12:00 EBpo30Ha: ExxemecAuHbI 6tonneTeHb

13:00 EBpo30oHa: IHaekc noTpebuTtenbckux LeH MporHos: 1.7% r/r
16:30 CLUA: Yucno 3aaBok Ha nocobue no 6espaboTunue

16:30 CLLA: MHaekc noTpebutenbckmx UeH MNporHos: -0.2% m/m
Cammut OMNEK

15 uioHa 2012 r.

CoBeT anpekTopoB baHKa Poccum paccMoTpuT BONPOC O CTaBKe pedUHAHCMPOBAHUS.

12:30 BenukobputaHus: banaHc BHelwHel Toproenu MporHos: -8.5 mnpa.
13:00 EBpo30Ha: banaHc BHelwHen Toprosnu MNporHos: 3 mnpga.

16:30 CLLIA: NMpoussoacTeeHHbIn nHaekc OPB Hblo-Mopka

17:00 CLUA: Yuctbiii o6bem nokynok gonrocpouHbix Lib CLUA

17:15 CWA: NpomblLuneHHOe Npon3BOACTBO

17:55 CLLA: MrnunraHckuin nHaeKkc goepusi notpebutenein MporHos: 77.5

OAO «[pomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
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NHBECTNLUNOHHBbIN AenapTamMeHT

T.: 8 (800) 700-9-777 (3BOHOK 13 pervoHoB PO 6ecnnatHbin);

+7 (495) 733-96-29

dakc: +7 (495) 777-10-20 pob6. 77-47-37

e-mail: ib@psbank.ru

PykoBogcTBO

OAO «MpomcBA3b6aHK»

109052, MockBa, yn. CMupHoBcKas, a. 10, cTp. 22

3ubapeB [leHUc AnekcaHpoBuy
zibarev@psbank.ru

TynuHoB [leHnc BaneHTMHOBUY
tulinov@psbank.ru

MuneHuH Ceprei Bnagnmuposuy
milenin@psbank.ru

Cy660TrHa Mapua AnekcaHApPOBHa
subbotina@psbank.ru

AHanuTnyeckoe ynpaBneHne

Buue-npe3npgeHT— [dnpeKkTop AenapTtaMeHTa

PyKOBOAVITeHb AenapTamMeHTa

3amecTuTenb pyKkoBoAnTeENA agenapTtaMmeHTa

3amecTuTenb pyKoBoOAWTeNA fenapTaMeHTa

+7 (495) 777-10-20 pfo6. 77-47-77

+7 (495) 777-10-20 pob6. 77-47-38

+7 (495) 777-10-20 fo6. 77-47-94

+7 (495) 777-10-20 fo6. 77-47-33

IprukeBnY AMUTpUin AnekcaHapOBMY

gritskevich@psbank.ru

MoHactbipwuH Amutpuin Bnagnmmnposuy

monastyrshin@psbank.ru

CemeHoBbIX [leHnc Omutpuesmy
semenovykhdd@psbank.ru

Laros Oner boprcosuu
shagov@psbank.ru

3axapoB AHTOH AnekcaHApPOBUY
zakharov@psbank.ru

YHpaBneHMe TOProBan n npopax<

PbiHOK obnuraumin

PbIHOK o6nurauuin

PblHOK obnuraunin

PbIHKM akuuin

BantoTHbie n TOBapHbI€ PbIHKA

+7 (495) 777-10-20 fo6. 77-47-14

+7 (495) 777-10-20 fo6. 77-47-10

+7 (495) 777-10-20 f06. 77-47-01

+7 (495) 777-10-20 fo6. 77-47-34

+7 (495) 777-10-20 po6. 77-47-75

KpyTb BoraaH Bnaanmmnposuu
krutbv@psbank.ru

XmeneBckuii MBaH AnekcaHapoBUY
khmelevsky@psbank.ru

®epoceHko Metp Hukonaesuny
fedosenkopn@psbank.ru

MNasneHko AHatonuit lOpbesny
apavlenko@psbank.ru

Pbi6akoBa IOnusa BuktopoBHa
rybakova@psbank.ru

Bonoxes AHppen AHaTonbeBnY
volozhev@psbank.ru

Kapukos EsreHuit lOpbesuy
zharikov@psbank.ru

YpymoB TamepnaH TalimypasoBuy
urumov@psbank.ru

CuHanKauma 1 Nnpoaakm

CVHAMKALMA 1 MPOAAKN

CrHAVKALMSA 1 NPOLAXKM

Crapwun Tpengep

Crapwun Tpengep

Tpenpgep

Tpenpep

Tpenpep

YnpasneHue no paboTe ¢ HESMUCCUOHHBIMU AONTOBbIMU 06A3aTENbCTBaAMM

ICQ 311-833-662

ICQ 595-431-942

ICQ 639-229-349

ICQ 329-060-072

ICQ 119-770-099

Mpsmoin: +7 (495) 228-39-22

+7 (495) 777-10-20 no6. 70-20-13
Mpamoit: +7 (495) 411-5137

+7 (495) 777-10-20 no6. 70-47-18
Mo6.: +7 (916) 622-13-70

+7 (495) 777-10-20 no6. 70-20-92
Mpamoi: +7 (495) 705-90-69

+7 (495) 777-10-20 no6. 70-47-23
Mpsmoin: +7 (495) 705-90-68

+7 (495) 777-10-20 no6. 70-47-41
Mpamoii: +7 (495) 705-90-96

+7 (495) 777-10-20 n06. 70-47-58
Mpamon: +7 (495) 705-90-96

+7 (495) 777-10-20 no6. 70-47-35
Mo6.: +7 (910) 417-97-73

+7 (495) 777-10-20 no6. 70-35-06

bapaHouHukoB AnekcaHgp Cepreesuny

baranoch@psbank.ru

Onepaumm C BeKkcenamm

Mpamoint: +7 (495) 228-39-21 nnn
+7 (495) 777-10-20 po6. 77-47-96

HacToAwui nHpopmaLMoHHO-aHanMTIYeCK1il 0630p NPeaoCTaBAETCA UCKITIOUNTENBHO B UHGOPMALIMOHHbIX LIENIAX U He COAePXKUT PEKOMEHAALMI NN NPeASIoKeHUIN O COBEPLIEHNN
cpaenok. OAO «MpomcBAsbbaHK» yBe[OMIAET, YTO NCMONb30BaHMe NPeACTaBNeHHON MHGOPMaLMM He obecrneunBaeT 3almMTy OT yObITKOB UK nonyyeHvie npubbinn. OAO
«MpoMCBA3bOAHK» 11 €ro COTPYAHWMKM He HECYT OTBETCTBEHHOCTY 3a MOSTHOTY 1 TOYHOCTb NPEAOCTaBIEHHOM HOPMAaLINK, a TaKKe NOCNeACTBIUA e€ NCMONb30BaHWA, U OCTaBNAIOT 3a
co6ol NpaBo NepecMOTPETb ee CoAepaHyie B N0601 MOMEHT 6e3 NpeaBapUTENIbHOTO YBEAOMIEHNA.

HacToAwmm yBegomnaem Bcex 3aviHTepecoBaHHbIX /1L, O TOM, YTO NPy NMOAroToBKe 0630pa NCMonb3oBanac MHGoOpPMaLWaA, MoayyeHHasn n3 cetn VIHTEPHET, a TakKe APYrnX OTKPbITbIX
MCTOYHMKOB MHOPMALIMK, PaCCMATPUBAEMbIX HAMV HAa MOMEHT My6iMKaLmm Kak JOCTOBEPHbIe.

OAO «lMpomcBazbbaHK», MockBa, yn. CMupHoBckas, 10, T.: 777-10-20, web-cainT: www.psbank.ru

AHanuTtryeckoe ynpasneHve IHBecTULmnoHHoro [lenaptamenTa, T. 777-10-20 (go6. 77-47-33), e-mail: ib@psbank.ru
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