[TAHOPAMA

KpaTkuin 0630p AOMTOBbLIX PbIHKOB
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KITKOYEBBIE MHOVKATOPbBI PBIHKA
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TI/IKep 17anp  3mmax 3Mmin 12mMmmax 12m min
UST'10, % 2.00 2.38 1.80 3.41 1.72
Rus'30, % 4.02 442 3.93 5.47 3.93
013'26203,% 7.41 7.89 7.29 8.76 7.11
Libor $ 3M,% 0.47 0.56 0.47 0.58 0.25
Euribor 3M,% 0.75 1.20 0.75 1.62 0.75
MosPrime 3M,% 6.74 7.01 6.54 7.27 3.75
EUR/USD 1.31 1.35 1.29 1.48 1.27
USD/RUR 2948 3148 2897 3272 27.28
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MWPOBbIE PbIHKV

YnyulueHuve nNporHo3a pocta MMPOBOWN SKOHOMUKKN oT MBD
BCENMWIO HageXgy Ha TO, UTO E€BPONEenCKUn [ONroBomn
Kpm3nc ypactca crabunmsmpoBaTb B TeKyllem ropy.
MHBecTopbl cmecTnnm cnpoc B CTOPOHY PUCKOBbIX K1acCoB
aKTMBOB. B 3awWMTHbIX Knaccax akTMBOB npeobnaganuv
npogaxu. [oxogHoctu 10-neTHMX 60HOOB WcnaHum un
WTanum cHusunmcob Ha 11-18 6.n.

Cm. cTp.2
CYBEPEHHbIE EBPOOBJIMTALUNK PO N EM

Ha oXugaHusax ctabunusauyum ponrosoro Kpusmca EC
WHBECTOPbl YCWIWIM CNPOC HA PUCKOBble KIaccChbl
aKTMBOB, B YACTHOCTW, Ha eBPOOOHAbl Pa3BUBAlOLLMXCSA

003

Buepa nocne HeCKONbKMX QHEN Cron3aHnA KOTUPOBOK
BHU3 Ha PblHKe HabnogaNINCb OCTOPOXKHbIE MOKYMKU. B
Lefiom cerofiHA NoTeHuman gna ymepeHHoro pocrta O03
COXpPaHAETCs, OAHAKO OObEeMbl OCTAlOTCA HU3KMMWU NPU
OTCYTCTBUM CNpOCa Hepe3naeHTOB.

Cm. cTp. 4

KOPTTOPATVIBHbIE PYBJTIEBBIE OBJTMTALIN

B KOPNOpaTMBHOM CermMeHTe COXpaHseTcs 60KoBOe
ABKEHME — MPU BHEWHEM HeraTiBe MHBECTOpbl He
cnewar npopasaTb Oymary, Kak M HET aKTUBHbIX

CTpaH. Heckonbko  nyuJwe pbIHKa BbIFNA4eNM MNOKYMoOK Npu Npunanee ontummusma. Bmecte ¢ tem cnpoc
eBpoobnuraumm PO. Taknm obpa3om paclumpmBlLMeca 3a coxpaHsaeTca B Oymarax lll swenoHa, npepnoxeHue
nocnegHUn MmecAal. cnp3gbl K bpasunum n MeKcnkm KOTOPOro TakKe NpeBannpyeT 1 Ha NePBUYHOM PbIHKE.

Hayanu cokpallaTbCA. Cm. cTp. 5

CMm. cTp. 3

OTPACJIEBbBIE TOPIOBbIE MAEWV T1O PYBJTIEBBIM OBJINTALIAM

<<O6J'IVIFaLI,VIVI NMOBbILLEHHOIO PUCKa»
baHKku:

=  TKC baHk, BO-04 (B2/-/B): cTaBKa KynoHa no Hosomy Bbinycky TKC baHk, BO-04 6bina yctaHOoBNeHa Ha ypoBHe 13,25% rofioBbix K odepTe
yepes 1 rog, UYTo NpeanonaraeT NPemMmio K KpUBom rocoymar B pasmepe 785 unm 100 6.0. NnpemMun K COOBCTBEHHOM KPUBOW obnurauui,
obpallallmxca Ha pbiHKe. OTMETVMM, YTO 3TO CaMbll/i BbICOKWA YPOBEHb MpeMun Cpean MepBUYHBbIX pasMelleHuin obnurauun c
COMOCTaBMMbIM YPOBHEM PeNTUHTa B TEKYLLLEM roay.

CyBepeHHble obnaurayuu:

=  bBenapycb, 1 (B2/B/-) (97,5/13,19%/0,66): KOTMpOBKU No Gymare Bownn B ¢pasy KOHCONUAALMY; PEKOMEHAYEeM HaKarnnmeaTtb Oymary Ha
TeKyLeM YPOBHe Mocne YacTUyHoOW duKcaumm npubbinm Ha yposHe 98,5. OTMETUM, UYTO MoralleHne KOpOTKMX GOHAOB HacTynaeT Ao
NMUKOBbIX BbiMNaT Mo BHewHemy gonry B 2013 r. Kpome Toro nonyuyeHue kpegumta oT PO, a Takke npopaxa gonu B bentpaHcrase
la3npomy fOMKHO CTabunmM3npoBaTb CUTyaLmto B pecnybnuke. Mo3nTMBHOe BAMsHME Ha Bymary TakKe [O/IKHO OKa3blBaTb BCTYMJIeHNe
CTpaHbl B TaMO>KeHHbIN coto3 ¢ PO 1 KasaxcTaHoMm.

CTpouTenbCcTBO:

=  CaxatpaHcHedTeras, 02 (-/-/-) (99,65/12,85%/1,2): Ha ¢OHe CKOPOro MOraweHms K CHWKEHUA [JoxogHocTM Ao 8,5% rogosbix
pekoMeHAyeMbIX paHee Hamu obnuraumin CTponTpaHcras, 02 pekomeHAyem o6paTuUTb BHUMAHME Ha 6Gonee ANVHHBIA BbIMyCK
CaxaTpaHcHedTeras, 02 ¢ goxoAHocTblo 6onee 12% roposbix. CaxaTpaHcHedTeras Ha 100% NpUHAQNEXUT rocyfapcTBy B nuue
MuHNCTEepCTBa MMYLLLECTBEHHbIX OTHOLWeEHUI Pecny6nunkn Caxa (AkyTraA). OCHOBHOM BUA AATENIbHOCTY — CTPOUTENIbCTBO U SKCNlyaTaumns
06bEKTOB ra3oBoro xo3sancrea B Pecny6nuke Caxa (Akytus).

JIn3nHr (nepBnyHoe NpeanoXeHue):

=  Kapkape (—/—/B+): opueHTUp ctaBku KyrnoHa — 12,0-13,0% roposbix (YTM 12,55-13,65%) rogoBbix npu glopaunm aMopTn3aLMoHHOro
6oHAa Ha ypoBHe 1,47-1,48 ropa. Kapkage cneuuvanum3vpyeTca Ha JM3MHIFEe aBTOTPAHCMOPTa U XapaKTepusyeTcA OTHOCUTENbHO
He6onbwWyMN MacwTabamm 6usHeca. Mo MCOO-oTueTHOCTM 3a 2011 . KOMNaHUA obnagana akTnBamu B 10,57 mnpa. py6., COGCTBEHHbIM
kanuTtanom B 1,7 Tmnpg. py6., ¢rHaHcoBbIM fonrom B 7,6 mnpgd. py6. MNMpu 3Tom noanepxky KpeantHomy npoodwunio Kapkage okasbiBaet
HanMuMe CUNbHOFO aKuuoHepa B nuue nosbckoro xonamHra Getin Holding, Bnagetowero aktmBamu B ¢GMHaAHCOBOM CeKTope B
LleHTpanbHOM 1 BocTouHoW EBpone: akuMoHep OKa3blBaeT MOAAEPXKKY Ha YPOBHE KanuTana, KOHTPOIUPYET KPeAWUTHbIA PUCK U
JINKBUAHOCTb AOYEPHEN KOMMaHWN.

*- (yeHa, % oT HOMUHANAE / JOXOL[HOCTb, % rofoBbIX / JIOPAaLNs, JIET).
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MwnpoBble pbIHKK

BYEPA

YnyJweHvie nporHosa pocta MMPOBOW SKOHOMUKU OT
MB® Bcenuno Hagexay Ha TO, UTO eBPOMencKuin Jonro-
BOW KPU3NC yAacTcAa CTabunnsnpoBaTb B TEKYLLEM Froay.
MHBecTOopbl CcMeCcTUAM Cnpoc B CTOPOHY PUCKOBbIX
K/MaccoB akTMBOB, B 4acTtHoctu, S&P 500 Bbipoc Ha
1,55%, Eurostoxx n DAX ykpenunucb Ha 2,59-2,65%.

B 3alKMTHbIX Knaccax akTMBOB npeobnaganu npogau.
HDoxoaHocty UST-10 Bblipocnn Ha 2 6.n. — o 1,99%,
Bundes-10 Bblpoc no goxogHocTX Ha 3 6.0. — go 1,75%.

HoBocTb 0 noBbiweHn MB® nporHosa pocta MUPOBOM
3KOHOMUKMU ¢ 3,3% po 3,5% cmorna HMBennpoBaTb He-
raTBHbIA 3PPeKT OT cnabbix OTYETOB MO MPOMbILLIIEH-
HOMY MPOW3BOACTBY W PbIHKY HeaBukumocTn B CLUA.
Tak, NpombllWIeHHOe NPOU3BOACTBO B MapTe He n3me-
HUNOCb NO CpaBHeHMIO C deBpaneM, Toraa Kak KOHCeH-
cyc-nNporHo3 npegnonaran poct Ha 0,3%. Yncno 3akna-
OOK HOBbIX »KWJ1bIX JOMOB B MapTe TakXe He [OTAHYNO
[0 NPOrHO3HOrO.

B EBpomne no3nTrBHbIE HAaCTPOEHUA HbINN Nnoaaep aHbl
HEeOXUAAHHO CUNbHOW NybnnKaumen nHAeKca AenoBon
aKTUBHOCTN B 3KOHOMUKe lepmaHum (ZEW), a Takxke
6naronofyyHo npolweawrMm aykumoHam Mno pasmelle-
HUIO KPaTKOCPOUHbIX AONroBbiX 6ymar McnaHun. B pe-
3ynbTaTe Cnp3fibl AOXOAHOCTEN rocobnuraun nepude-

[nHamurKa cnp3g08B 10-1eTHNX rocobanraumin HeKOTOPbIX
ctpaH EC k Bundes, 6.n.

600

puinHbiX cTpaH EC Havanm cyxatbca. [JoxogHoctn 10-
neTHux 6ongos Mcnanum n Ntanum cHmsunucb Ha 11-18
6.n. n coctaBunn 5,89% n 5,48% cooTBeTCcTBEHHO. EBpO
BantoTa ctabunbHa, cerogHsA yTpom TopryeTca B palioHe
$1,312.

OtmeTum, yto 5Y CDS cnpaabl MicnaHum CHU3UANCD Ha
22 6.M., XOTA NO-NpeXHeMY HaxXoAATCA B paloHe CBOWX
NCTOPUYECKNX MAaKCUMYMOB.

Ha pblHKe HedTn Habnganocb NosbilLaTe/IbHOE ABW-
>KeHne UueH, ecnn ueHbl Ha Brent mano uvsmeHunucb
(5118,8), To WTl ykpenuncsa go $104

CErOAHA

Ha cerogHA He 3annaHUpPOBaHO CyLLECTBEHHbIX SKOHO-
MUYECKUX COObITUIA. Mbl OXmnpgaem, UYTO PbIHOK npea-
NPMMET MOMbITKY TEXHUYECKOW KoppeKumn nocse ak-
TUBHOIO POCTa HakaHyHe. B KpaTKOCPOUYHOW nepcnek-
TBE BCE OXKMAAHUA CBA3bIBAOTCA C BO3MOXHbIM YBENU-
YeHUA aHTUKPU3UCHBIX poHAoB MBO. ITn pelueHVAMMK
MOTYT 6bITb MPUHATLI B KOHLEe Hefenn Ha cammuTte G-20
1 BeceHHen ceccum MBO.
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OAO «[MpomcBasbbaHKk», Mocksa, yn. CMupHoBckasn, 10, T.: 777-10-20, web-cainT: www.psbank.ru
AHanuTyeckoe ynpasneHue MIHBeCTULMOHHOTO fenapTameHTa, T. 777-10-20 (8o6. 774733), e-mail ib@psbank.ru
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EBpoOOHAbI pa3BMBAOLWNXCA CTPAH
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CYBEPEHHbIVI CETMEHT

Ha oxugaHuax ctabunusauyum pgonroBoro Kpusmca EC
WHBECTOPbI YCUINN CIPOC Ha PUCKOBbIE KIacCbl aKTU-
BOB, B YaCTHOCTW, Ha eBpO6GOHAbl pPa3BMUBAIOLLMXCA
cTpaH. 1o ntoram gHA cnpag no nHaekcy EMBI+ cy3un-
cs Ha 8 6.n. go 331 6.n., Ha ¢oHe pocTa AOXOAHOCTb
UST-10Ha 2 6.1.

Heckonbko nydlue pblHKa Bbirsgeny espoobnuraumm
PO. Takum obpasom paclumpuBLUIMECA 33 MNOCNefHUIA
mecsl Ha 20 6.n. cnpaabl K bpasunum n Mekcrku cokpa-
TUNWCb Ha 2-4 6.M. No nToram gHA.

PocT ueH B cyBepeHHon Kpuson PD B cpegHem cocTa-
Bun 0,5 n.n. B nugepax pocta okasanucb Hanbornee He-
JooueHeHHbIn Bbinyck RUS-28 (YTM-5,30%), KoTopbii
npu6asun 1,2 n.n. KoTnposBku AnMHHOro Bbinycka RUS-
42 (YTM-5,48%) Bblpocnu Ha 0,8 n.n., RUS-30 (YTM-
4,02%) ykpenunca Ha 0,4 n.n., 3aBepLurB AeHb Ha YPOB-
He 119.75-119.875.

Cnpag no 5-netHemy KoHTpakTy CDS RUS cy3unca Ha 8
6.n. n coctasun 195 6.n., Z-cnpsg RUS-30 cy3mnca po
2256.n.

HoxoaHoctn UST'10, RUS'30, 013'26203
9.5

UST'10 Rus'30 013'26203
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KOPMOPATWVBHbI CETMEHT

Bo BTOpHWK BO TOpPOW MOMOBMHE AHS Ha pPbliHKe chop-
MMPOBAsCA NO3UTUBHbBIN GOH. B KopnopaTrBHbIX eBpPO-
OOHIaxX KOTUPOBKM POCT Habnodancs npaktnyecku no
BCEMY PbIHKY.

Evraz pasmecTun HOBbI NATUNETHUN BbINYCK CO CTaB-
Kol KynoHa 7,4%. O6bem pasmelleHmsa coctaBun $600
MJH, cnpoc npesbicun $4,5 mnpa. Mo Hawum oueHkam
NpavicUHI HOBOTO BbiMyCKa NpefycMmaTpuBaeT Npemuto
K KpMBOW 3mMuTeHTa nopsagka 10-15 6.n. Ha atom ¢oHe
Ha BTOPWYHOM pbiHKe pocan KoTuposkn EVRAZ-15
(YTM-5,82%) n EVRAZ-18 (YTM-7,52%), KoTopble 6binu
nopj faBneHnem nocneHee Bpems.

Cnpag 5-netHnx CDS lasnpoma cysunca Ha 7 6.0. - oo
261 6.n. boHabl Na3npoma nokasblBanu onepexatoLumi
|POCT MO CpaBHEHMIO C OTHOCUTENBbHO Goslee JOpOrNMHn
Bbinyckamu Jlykonna un THK-BP. B yactHoctn, GAZPRU-
22 (YTM-5,36%) Bbipoc Ha 0,5-0,6 n.n., a oTpuuaTenbHbIN
cnpag K LUK-22 (YTM-5,36%) cokpaTtunca o Hyns.

B 6aHKOBCKOM ceKTope OTMETUM POCT Bbinycka RSHB-17
(YTM-4,99%) Ha 0,75-0,8 n.n.

Ha nepBnYyHOM pbiHKe B GnvKalillee BpemMs OXuOaem
npeanoXKeHns HOBbIX BbINyCKOB eBpoboHaoB [pom-
cBA3bbaHKa (Ba2/—/BB-), Pacnaackon (B1/—/B+) n Ho-
moc-baHka (Ba3/—/BB).

Kanengapb eBpo6oHa0B

B 19 anpens 2012 . 17.34 USD,min
»  CHMFRU-14 BbinnaTa KynoHa 17.34 USD,mIn
I 20 anpens 2012 . 101.39 USD,mIn
»  NKNCRU-12 MoraweHune 101.39 USD,mIn
I 21 anpens 2012 . 38.36 USD,mIn
»  NOMOS-13 BbinnaTa KynoHa 13.00 USD,mIn
»  NOMOS-15 Bbinnata KynoHa 15.30 USD,mIn
»  AKBHC-14 BbinnaTa KynoHa 10.06 USD,mIn
I 23 anpens 2012 . 104.07 USD,mIn
»  GAZPRU-19 BbinnaTa KynoHa 104.07 USD,mIn
I 24 anpens 2012 . 90.93 USD,mIn
» EVRAZ-13 BbinnaTa KynoHa 57.68 USD,mIn
» EVRAZ-18 Bbinnata KynoHa 33.25 USD,mIn
I 24 anpens 2012 . 55.75 USD,min
»  FCFIN-12 Bbinnata KynoHa 6.75 USD,mIn
»  PROMBK-14 BbinnaTa KynoHa 15.50 USD,mIn
»  CHMFRU-17 Bbinnata KynoHa 33.50 USD,mIn

OAO «[MpomcBasbbaHKk», MockBa, yn. CMupHoBckasn, 10, T.: 777-10-20, web-cainT: www.psbank.ru

AHanutnyeckoe ynpasneHue VIHBECTULMOHHOIO AenapTamMeHTa, T. 777-10-20 (806. 774733), e-mail ib@psbank.ru
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Py6bneBbie obnuraynm

OEHEXKHbBIVI PBIHOK

HanpAa)eHHOCTb Ha AeHEeXHOM pblHKe COXpaHAeTCA Ha
BbICOKOM YypoBHe. Bmecte c Tem Ub crapaetca ygosne-
TBOPUTb BCe MNOTPEOHOCTM GAHKOB B KPATKOCPOUHOM
doHanpoBaHNKM Yepes ayKuunoHbl npamoro PEMO - cero-
OHA nocne HefdenbHOro aykKUuMOHa HaKaHYHe oXKugaem
NOKaNbHOIO CHMXeHNA CTaBOK Ha MbBK.

B noHedenbHUK cTapToBan anpenbCKUA HanoroBbl rne-
pviog, B pe3ynbTaTe CApoC Ha pybnu 3amMeTHO BbIpPOC.
Buepa LB ycraHoBun numut no ogHogHesHomy PEINO B
pasmepe 220 mnpa. py6. n 450 mnpg. py6. — no PEMNO Ha 7
OHen. O6WKMA CNpoC YYaCTHUMKOB pblHKa cocTtaBun 704
mnpga. py6. — 332 mnpg. py6. no ogHogHesHomy PEIMO u
372 mnpga. py6. — no HegenbHomy PENMO.

Buepa cTtaBKM 0/n OCTannCb Ha BbICOKOM YPOBHe — B
anana3oHe 5,5-6,0% rogoBbix, O4HAKO CerogHa oXKupgaem
CHWKEeHUs1 cTaBoK Ao 50 6.M. Ha ¢poHe npuxona AeHer B
cuctemy oT HegenbHoro PEMO. B yacTHocTtn 06bem cBo-
6oaHOM NMKBNAHOCTM 6GaHKOB BbIpOC Ha 37 mnpa. pyb. —
0o 842 mnpa. py6., a geduunt nNo YMCTon NUKBUAHOM
no3numnm 6aHKOBCKOW cucTeMbl cokpaTunca ¢ 200 mnpa.
py6. no 160 mnpga. py6.

BmecTte c TeM cunbHOro cHM»KeHusa ctaBok Ha MBK mbl He
oXmngaem - B nNATHUUY npowngeT ynnata 1/3 HAOC, B pe-
3ynbTaTte yero 3ppeKkT oT HegenbHoro aykumoHa PEMNO
MO>KET ObITb BECbMa KPaTKOCPOUHbIM.

OTmeTnM, UYTO Ha GOHe BbICOKOrO cnpoca Ha pybnu 6u-
BaJIlOTHaA KOp3MHa BbirnAgena crabunbHO, yuyuTbiBas
KOHConMuAauuio LeH Ha HedpTb Ha ypoBHe $118-$119 3a
6appenb — py6sib OTHOCUTENBHO KOP3MHbI YKPENuca Ha
12 Koneek Ao 33,64 pyb6.

Kpusble goxogHoctn O®3, NDF 1 IRS Ha 17.04.2012
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OBJTMTALIMN OEOEPATIBHOIO 3AMMA

Buepa nocne HecKONbKMX OHEN CNOoN3aHuA KOTUPOBOK
BH/M3 Ha pblHKe HabnoganMcb OCTOPOKHble MOKYMKWU. B
LerioM cerofHa noteHuuan gnsa ymepeHHoro pocta O3
COXpaHAEeTCA, OfHAaKO OOGBEMbI OCTAlOTCA HUBKMMW Npu
OTCYTCTBUU CMPOCa HEPE3NAEHTOB.

Bo BTOPHMK Ha NO3UTUBHBIX CUFHaNax C BHELHMX PbIHKOB
O®3 HearpeccnBHO NepeKoTUPOBaNVCb HaBepX — KpmBas
cHM3Mnacb Ha 3-7 6.n. O6bembl Npu 3TOM Noapocn ¢ 7
MIpa. py6. o 12 mnpa. py6., oaHaKo no-npeXKHemy ocTa-
NCb Ha OTHOCUTENbHO HN3KOM YPOBHeE.

Mo3uTuBHbIM GaKTOPOM ANA pbiHKA CTaNo yKpenieHue
pybns, a Takke obbasneHne MUHPUHOM OPUEHTUMPOB K
cerogHsAwHeMy pasmelleHnio OM3 26208. Bo-nepsblix,
perynaTop CHU3U 06bemM pasmMelleHurs ¢ 35 mnpg. pyo. oo
10 mnppa. py6. BO-BTOPbIX, 0603HaUUN AOCTAaTOYHO KOH-
cepBaTMBHbIe OPUEHTUPbI Mo goxoaHocTn — 7,73%-7,78%
roAoBbIX, UTO He NpefnosiaraeT NPEMNN K PbIHKY.

OXunpgaem, UTo cerofHsA No BepxHen rpaHuue bypet pas-
MelLLleH BeCb 3asaBfIEHHbIN 06beM, B T.4U. cMnaMm rocbaHKoB.

TakXKe OTMETUM, YTO NOoTeHUVWan Ana ganbHenLwero oTcko-
Ka KoTnpoBok OM3 Ha pblHKe coxpaHsaeTcA. Ha Tekywun
MOMEHT JOXOAHOCTU ANIMHHBIX rocbymar HaxogAaTca B 25-
30 6.n. OT NOCTKPU3UCHBIX MUHUMYMOB, @ OTHOCUTENIbHO
CAP3A0B K BaflOTHbIM U NMPOLEHTHbIM CBOMaM KOTUPOBKU
rocoymar y>ke He BbIMAAAaT MeperpeTbiMu, UYTto BKyMe C
NO3UTUBHbBIM BHELUHUM POHOM MOXKET NOAHATb KOTUPOB-
KN HeckonbKko Bbiwe. Tak, cnpag O®3 26204-NDF 5Y co-
ctaenaet 143 6.n., a cnpag OM3 26204-IRS 5Y — 50 6.M., uto
ABNAETCA CPefHENCTOPUYECKNMMN YPOBHAMMU.

BmecTe ¢ TeM roBopuTb O BO30OOHOBNEHNN BOCXOOALLErO
TpeHga C MNepcneKkTMBOM OOHOBNEHUS MOCTKPUBUCHDIX
MUHMMYMOB MO AOXOAHOCTU AnvHHbIX O®3, Ha Haw
B3rNAf, Noka NpexkaeBpeMeHHO — PbIHOK OCTaeTcs Heak-
TMBHbIM MPU OTCYTCTBUM CMPOCa UHOCTPAHHbIX WHBECTO-
poB.

Kpusble goxogHoctn OO3

[OXOAHOCTb,%
rofioBbIX
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————— Norapupmnyeckan (kpusaa OD3 Ha 17.04.2012)
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KoHel 2009 r. (30.12.2009)

MOCTKPU3UCHBI Makcmym (04.10.2011) 35
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Py6bneBble obnurauum

KOPTOPATVBHBIE OBJTNT AL A
OBJINMTALIIN PUMOB

B KopnopaTMBHOM cermeHTe coxpaHsaeTca 6okoBoe
OBMXKEHNe — MNpu BHELWHEM HeraTuBe WHBECTOPbl He
crnewar npogasaTb OymMaru, Kak U HET aKTUBHbIX MOKYMOK
npw Npunnee onTumnsmMma. Bmecte ¢ Tem cnpoc coxpaHa-
etca B 6bymarax lll swenoHa, npegno)eHne KOTOPOro
TakXXe NpeBanvpyeT U Ha NePBUYHOM PbIHKE.

PbIHOK KOpnopaTMBHbIX 06Mraymin NPoAoKaeT KOHCO-
NMANPOBATLCA B OXKMUAAHMN ABHbIX CUTHANOB ANA Bbl6O-
pa AanbHenwero HanpaBneHVA ABVXKEHUA.

OTMEeTUM, YTO Mbl HE BUAENWU aKTUBHbIX MPOAak Ha PblH-
Ke Mpy 3aMeTHOM YyXyALIEHUW rNo6asibHOM PbIHOYHOW
KOHDBIOHKTYpPbI Ha NMPOLWION Heaene — MHCTUTYLMOHarb-
Hble WHBEeCTOpbl He chewaTt npogaBaTb NloMbapAHble
6ymaru, nog, KOTopble MOXKHO MonyunTb GoHAMpPOBaHME
B LIB.

Brnpouem, 1 NOKYNKK Ha TeKYLNI MOMEHT HabntogatoTcA
b B 6oHAax goxogHoro ll-lll swenoHoB. KocBeHHO
3TO MOXET rOBOPUTb O CKOPOM 3aBepLUEHNN BOSTHbI POC-
Ta Ha J4ONTOBOM pPbIHKe.

OTMeTMM, 4TO MpU nonbiTKax MnpogaTb 6onee-meHee
3HauYMMbI 06bem Gymar no 6muaam B Nepuoabl yxyaLle-
HUA PbIHOYHbIX HACTPOEHUIN He NPUBOAAT K CAeNKam —
VIHBECTOPbI NPeanoYnTaloT He coBepLuaTh caenok. B pe-
3ynbTaTe JOJSITOBOM PbIHOK NPAKTUYECKN HEe N3MEHWSICA C
MOMEHTa MnocNefHen CUNBbHOW KOPPEKUMU B aBrycre
npoLwsioro roga, Korga npoaatb 60HAbI Ha pbiHKe 6blNo
NpPakTUYeCckn HEBO3MOXHO U OGymarnm nepekoTupoBa-
NNCb BHU3 6e3 06beMoB.

BmecTe ¢ TeM MoKa ApamMaTU3NpOBaTb CUTYALMIO HA PbiH-
Ke He CTOUT — KaK Mbl OTMeYanu paHee, noka pyosb OTHO-
CUTENIbHO KOP3VHbI HAXOAWUTCA YBEPEHHO Huke 34 pyb.,
npogax pybnesbix 6GOHAOB »KaTb HE CTOWUT.

J[loxoaHOCTb KOpropaTUBHbIX 065IMraumin, % rogosbIx

14 - 14
12 L o12
10 L 10

4 L4

ceH.1T  okT.11  Hoa.ll pek.11 aHB.12 ¢eB.12 map.12

1'swenoH 2'swenoH 3'swenoH CraBka PEMO LB 1 geHb

M®O [JomawHue geHbru (-/-/-) nnaHvpyet B nepmog c
24 no 26 anpensa nposectn c6op 3asBOK MHBECTOPOB Ha
npuobpeTeHre febTHbIX 06nurauun obbemom 1 Mnpa.
py6. HoMUHanom 2 MiH. py6. TexHuuyeckoe pasmelleHve
6ymar Ha ®b MMBB no oTKpbITONM NoANnCcKe 3anaaHnpo-
BaHO NpeaBapuTesibHO Ha 28 anpens.

OpueHTUp CcTaBKM 1-ro KyrnoHa obnuraunin yctaHoOBJIEH
Ha ypoBHe 19% rogoBbix npu obepTte yepes 1 roa.

JomalwHve geHbrn - Begylwasa poccumnckasa KOMMNaHua B
chepe MuKpodpMHaHcUpoBaHUA. beHednymnapamu Kom-
naHuu asnawTca EBreHnin bepHwTam (63,9%) n KoHcTaH-
TMH Hukonaes (20%), KOHTPOMMPYOWNI aKUNOHEP
TpaHcnopTHou rpynnbl H-TpaHc. Mo coctoaHuo Ha 29
deBpana 2012 r. noptdenn 3arMmoB coctaBnan 1,8 mnpa.
py6., NPL Ha KoHel 1 kB. 2012 r. - 25,4%, s deKkTrBHaA
npoueHTHaA cTtaBka - 168% rogoBblX, YACTAA MPOLEHT-
Hasa mapxa 3a 2011 r. - 90%, HoOpmaTMB [OCTaTOYHOCTU
cobCcTBEHHbIX CpeacTs - 14%.

OTMeTUM, UYTO KOMMAHMA NOKa HaxoAouTCA B CTagun ak-
TUBHOIO Pa3BUTUSA, UTO CBA3AHO C MOBbIWEHHbIMU PUC-
Kamu. B cooTBeTcTBMU € oTyeTHOCTbIO N0 MCOO Komna-
HUA nonyyuna yobITOK B pasmepe 478 mnH. py6. n obna-
Jana oTpuuaTenbHbIM Kanutanom B pa3mepe 159 MiH.
py6. 3a | kB. 2012 r. oxknpgaetca ybbIToK B pa3mepe 140
MJTH. py6. Npu oTpruaTenbHOM Kanutane 299 miH. pyo.

Ha Haw B3rnAg BbICOKM YPOBEHb CTaBKU B pa3smepe
19% roaoBbiX COOTBETCTBYET BbICOKUM KPEAUTHbIM PUC-
Kam [lomawHunx [eHer. YuntbiBaa OTCyTCTBUE aHaNorny-
HbIX NMPeaNo>KEHUN Ha PbIHKE, Mbl HE NCKMIOYaeM, YTo K
JaHHOMY pa3MeLleHV0 MPOABAT WHTepecC pasfnyHble
doHapbl, YK v noptdenbHble ynpasnsaoLwme.
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NHAnKaTopbl MUPOBbIX PbIHKOB

KpuBble goxoaHoctn UST
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NHpuKaTopbl pybneBoro pbiHKa

JInkBngHOCTb 6aHKOBCKOW cnuctemMbl PO

1600 W W 10.0
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O6nuraynoHHbIN KaneHaapb

BbITTJTATBI KYTTOHOB
. 18 anpena 2012 r.
» JleHsHepro, 03
» MockoBckasn obnacTb, 26007
» HOMOC-BAHK, O-02
» ObbeguHeHHble KoHanTepbl-OuHaHc, 02
» Pecny6nuka Komu, 34009
Poccusa, 25067
Poccua, 26200
Poccun, 26201
Poctenekom, 13
XK® baHk, 05

v

v

v

v

v

B 19 anpens 2012
» BTB, 05
» BocTouHbIn kcnpecc baHk, O-05
» Kengopunoteka, 02
» NOK POA-UHBecT, 02
KB MAA (OAO), 05
» KT ®uHaHc Kanutan, 01
KpaiimHeect6aHk, 6O-01
» MTC, 01
MuHouH Pecny6nukun Caxa (AkyTus), 35002
Mon baHk, 05
» OlkK-2,02
» Poctenekom, 14
CUBMETW/HBECT, 01
CUBMETWHBECT, 02
» TatpoHpbaHk, BO-02
TpaHcKpeautbaHk, 06

v

v

v

v

v

v

v

[MTITAHNPYEMBbIE BbITTYCKI OBJTATALINIA
. 18 anpena 2012 r.
» POCHAHO, 04
» POCHAHO, 05
» WnTpactbaHk, 01
. 19 anpena 2012 r.
» TKC bank, bO-04
» LeHTp-nneect, 60O-02
» KB HedTtsHo anbsHc, 01
» Ceasb-bank, 05
.20 anpensa 2012r.
» KAPKAZE, 02
. 24 anpensa 2012r.
» JleHsHepro, 04
» YOMS3, 04
.25 anpensa 2012r.
» TpaHcmawxonguHr, BO-01 (BTopuyHoe)
» OTanp-OuHaHc, BO-06
» OTanp-OuHaHc, BO-07
» Ceasb-bank, 04
» JIK Ypancn6, 60O-07
.27 anpensa 2012r.
» Konbuo Ypana, 01
» AsmaTcko-TuxookeaHckni baHk, 01
. KoHel, anpensa 2012 r.
» YBPuP, O-01
Bo2 mas 2012+
» HMTI, BO-02

4107.22
119.97
638.24
200.55
157.08

78.54
1267.65
760.50
767.51
3242
84.76

3101.45
276.75
89.76
149.60
2044
39.40
16.46
69.57
349.00
34.03
249.30
180.75
28.42
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87.02
164.56
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4.00
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Mnpa. pyo.
mnpa. pyo.
mnpa. pyo.
mnpa. pyo.
mMApa. pyo.
mnpa. pyo.
mnpa. pyo.
mnpa. pyo6.
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MIpa. pyo.
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MOTALLEHMA 1 OOEPTH
. 18 anpena 2012 r.
» JleHsHepro, 03
» HosonnactyHoBckoe, 01

B 19 anpensa 2012 .
» Kengopunoteka, 02
» OlkK-2,02

B 20 anpens 2012 .
» O6beq. koHauTepbl-OuHaHc, 02

B 23 anpens 2012 .
» BocTouHbin Ikcnpecc baHk, O-05
» Mon baHk, 05
» Moccenbnpom OuHaHc, 02
» TeHsop-OuHaHc, 5O-01

B 24 anpens 2012 .
» AK BAPC BAHK, 04

B 25 anpens 2012 .

» MockoBcKuii KpeautHblii 6aHk, 05 [MoraweHune

B 26 anpens 2012 .
» paxpaHckme camonetbl Cyxoro, b
» YTM3, 03

.27 anpens 2012r.
» Kacnuickaa SHeprua OuHanc, 01
» MepBobaHk, 5O-01
» XKO bark, bO-01

B 02 mas 2012 .
» XKO baHk, 07

03 mas 2012 .
» Poccenbxo3baHk, 60-06
» TPAHCASPO, 01

B 07 mas 2012 1.
» BUHBAHK, 02

[l 08 mas 2012 1.
» COMMEPC, 50-02

B 10 man 2012 .
» Kapenus, 34011
» IOTKTrK-8,01
» tOxHas doHpoBas komnaHusa, 01

H BbIN/IaTbl KYNOHOB
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3.02 wmnpg. pyb6.
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KaneHpapb cobbiTum

B 16 anpena 2012r.

13:00 EBpo30oHa: Toprosbiii 6anaHc

16:30 CLLUA: NHpekc aenosoii aktusHocty OPB Hbto-Vlopka MporHos: 18
16:30 CLUA: Po3HuuHble npogaxu MporHos: 0.4% m/m

17:00 CLWA: Mputokn KannTtana

18:00 CLUA: ToBapHO-MaTepmanbHble 3anacbl KomnaHumm MporHos: 0.6% m/m
18:00 CLWA: MiHgekc pbiHKa »unba [porHos: 28

. 17 anpena 2012r.

08:30 AnoHwuA: MpomblwieHHoe NPON3BOACTBO

12:30 BennkobputaHua: iHaekc noTpebutenbckmx LeH MporHos: 0.3% m/m
13:00 EBpo3oHa: NIHgekc noTpebutenbckmx LeH MNporHos: 1.2% m/m

13:00 N'epmanmsa: Hgekc Tekywmnx ycnosuin ZEW MNporHos: 35.3

13:00 l'epmanunsa: Hgekc HacTpoeHun ZEW lMporHos: 20

15:45 CLWA: VIHgekc po3HMYHbIX Npodark no pacyeTy ICSC MporHos: -

16:30 CLLA: Yncno BbigaHHbIX pa3peLleHnin Ha CTpouTenbcTBo MporHos: 0.71 mnH.

16:30 CLUA: Yncno 3aknagoK HOBbIX JOMOB [MporHo3: 0.7 MAH. M/M
16:55 CLLUA: HaeKc po3HUYHbIX Npoaax no pacyety Redbook MporHos: -
17:15 CLWA: MpombiwneHHoe npoun3eoacTso [MporHo3s: 0.3% m/m

. 18 anpens 2012 r.

»

4

»

»

»

12:00 EBpo3oHa: MnatexHblin 6anaHc MporHo3s: -0.5 mnpa.

12:30 BennkobputaHus: Npotokonbl baHka AHFIMK

12:30 BennkobputaHua: YpoBeHb 6e3paboTuubl MporHos: 8.4%

15:00 CLLUA: MHpeKcbl MNOTEYHOro KpeamMToBaHuWsA

18:30 KaHapga: Otuét baHka KaHagbl N0 AeHEXKHO-KPeaUTHOM NONINTHKE

. 19 anpena 2012r.

»

»

»

»

»

16:30 CLUA: 3asBKKM Ha nocobue no 6espaboTuLe

18:00 EBpo3oHa: MNoTpebutenbckoe goeepue

18:00 CLUA: NHpekc penooi aktueHocT OPB Ounagenbdun
18:00 CLUA: Mpopgaskn Ha BTOPMYHOM PbIHKE »KibA

18:00 CLLA: BegyLiune nHgmkaTopbl

B 20 anpens 2012

»

»

»

»

12:00 l'epmaHusa: ViHgeKc LeHbl nponssognTenen
12:00 l'epmanmsa: iHgekcor IFO

12:30 BennkobputaHus: PO3HMYHbIE NpOAaxu
17:00 CLLA: CammunT duHaHcosown G-20

OAO «MpomcBasbbaHK», MockBa, yn. CMmpHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTuyeckoe ynpasneHue VIHBECTULMOHHOTO AenapTaMeHTa, T. 777-10-20(go6. 704733), e-mail: ib@psbank.ru



) lNpomcBA3bOaHK

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

3ubapes [leHUc AnekcaHapoBuy
zibarev@psbank.ru

TynuHoB [leHnc BaneHTMHOBUY
tulinov@psbank.ru

MuneHnuH Cepre Bnagnmuposuy
milenin@psbank.ru

Cy660TrHa Mapua AnekcaHApPOBHa
subbotina@psbank.ru

AHanuTnyeckoe ynpaBieHne

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 Bnagnmnposuy

monastyrshin@psbank.ru

CemeHoBbIX [leHnc Omutpuesny
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 Bnagnmnposuu
krutbv@psbank.ru

XmeneBckuii MBaH AnekcaHapoBUY
khmelevsky@psbank.ru

®epoceHko Metp Hukonaesuny
fedosenkopn@psbank.ru

MNasneHko AHatonuit lOpbesny
apavlenko@psbank.ru

Pbi6akoBa Onusa BuktopoBHa
rybakova@psbank.ru

Bonoxes AHgpen AHaTonbeBmY
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 Anekcangp 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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