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KpaTKI/II7I O630p OOJITOBbIX PbIHKOB
BTopHwuk, 28 deBpana 2011 roaa

KITKOYEBBIE MHOVKATOPbBI PBIHKA

) lNpomcBA3bOaHK

Tukep 24pee 3mmax 3mmin 12mmax 12m min
UST'10, % 1.98 2.09 1.80 3.58 1.72
Rus'30, % 412 4.82 412 5.47 4,02
0d3'26203,% 7.34 8.41 7.29 8.76 7.11
Libor $ 3M,% 0.49 0.58 0.49 0.58 0.25
Euribor 3M,% 1.01 1.48 1.01 1.62 1.01
MosPrime 3M,% 6.80 7.27 6.74 7.27 3.75
EUR/USD 1.34 1.35 1.27 1.48 1.27
USD/RUR 29.17 32.15 29.17 3272 27.28
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MWPOBbBIE PbIHKIA

lMoHepenbHUK p[JiA eBPOMencKuUx MNOoWagoK Havancsa ¢
KoppeKuun. becnokoncrBo Ha pPbIHOK BEPHYJIO peLleHne
ctpaH G20 OTNOXUTb B3HOC LOMNOSHUTENbHbBIX CPEeACTB B
MexxgyHapogHbli  BantoTHbIA  GOHA  AnNA  OKasaHuA
noagepX Ky eBpoOMNenckuMm CcTpaHam [0 3acejaHnsa B
anpene 2012 r. Kpome TOro, eBponenckmm naprameHTam
NPeACTOUT B AOCTAaTOYHO CKaTble CPOKM 0J06pnUTb BTOPOI
naket nomowm [lpeunn, 6e3 KOTOpPOro cCTpaHe rpo3nT
fedont yxxe 20 mapTa. Cm. cTp. 2

CYBEPEHHbIE EBPOOBSTNTALMIA PO 1 EM

Buepa Ha pbiHKe eBpoobAUraunin pasBUBaAOLLNXCA CTPaH
Habnoganacb KOHCONMAAUMA — MO UTOFaM TOProBOro AHs
KOTUPOBKM Oymar npakTUyecku He MU3MEeHWINCb. Tak,
nHaekc EMBI+ Buepa yBenuumnca Ha 5 6.n. — go 329 6.n.
Mpu 3ToMm goxogHoctb UST'10, KoTopas siBnAetcs 6a3om
nna nHpekca EMBI+, cHusunacb Ha Te ke 5 6.n. — o 1,92%
rofoBbIX.

Cm. cTp. 3

003

KoTnpoBKM rocbymar ocTaloTcA HEeBOCMPUMMUMBDBI K
NO3UTUBHOW [AWHaMUKE HaUMOHaNbHOW BanioTbl —
BUepa Mpu HU3KOM ToproBowm akTuBHoctn O3
M3MEHUNINCb Pa3HOHarnpaBieHHo B npegenax 5 6.n. no
goxopgHocTu. OXnpaem, Uto cerofHa Gymaru octaHyTcA
Ha NpeXXHem ypoBHe — CUI1 AnA BO30OHOBNEHUA paniv
Y pblHKa NOKa HeT.

Cm. cTp. 4

KOPIMOPATVIBHbIE PYBJIEBBIE OBJTAT AL

B noHepenbHMK B KOPNOPaTUBHOM CErMeHTe pblHKa
pybneBoro ponra Habnwpanucb  HearpeccuBHble
MpoAaXxn B paMKax 4acTuyHonm dukcaumm npubbinn.
CerofiHA, HeCMOTPA Ha YMEPEHHO MO3UTUBHbIN
BHeEWHNN GOH, Mbl He OXuAaem YBUOETb BbICOKOMN
NMOKyrnaTeNbHOM aKTUBHOCTM Ha GOHEe COXpaHAoLLEeroca
OTTOKA NUKBUAHOCTY 13-3a NNaTeXXel B OooKeT.

CMm. cTp. 5

OTPACJIEBBIE TOPTOBBIE MIEW 1O PYBJIEBBIM OBJTATALMAM
«HedTeras, sHepreTrka, KKX»

KpeanTHbI pucK ypoBHA «BBB»*:

= Ta3npom Kanutan, 03 (Baal/BBB/BBB) (100,3/7,16%/0,69%%): Ha Tekywwuii momeHT Gymara SPV lasnpoma Topryetca npu cnpsge Kk OO3

okono 115 6.n. npu 40-60 6.n. no 6oHaam Masnpoma.

* Tasnpom HedTb, 08 (Baa3/BBB-/—) (100,0/8,68%/3,43): Ha doHe onepexalollero ykpenneHua pybna npu BbICOKMX LeHax Ha HedTb
peKoMeHfyeM CMeKyNATUBHO 00paTUTb BHMMaHWE Ha [ANVHHbIA KOHeL, KPYBOW JOXOAHOCTM Py6neBbiX KOPMOpPaTuBHbLIX obnuraumi |
SlWwesnoHa. Ha TeKywwmii MOMEHT OIMHHbBIN Bbinyck Fa3npom HedTw npegniaraeT NpeMuto K KprBoi rocbymar B pasmepe 140 6.n. npu 80 6.n.
npemun fo Koppekuun B asrycte 2011 r. AHanormyHbIii NoTeHUMan cy>keHna cnpaga (nopaaka 60 6.n.) oTmeyaeTca Takxke no Kpreon OCK

E3C (Baa2/BBB/—).
KpeauTHbIn pUcK ypoBHA «BB»:

*  bawHedTb, 04 (-/-/-) (100,0/9,2%/2,66): pa3melleHHbI B peBpane 3-neTHU Bbinyck bawHedTV Ha TeKywmin MomeHT Ha dopBapLHOM
pbIHKE TOPryeTcA OKOJI0 HOMVHana mpu mpemun K KpuBoW rocoymar B pasmepe 215 6.n. m okono 15 6.n. OTHOCUTENbHO BbiMycKa
BawHedTb, BO-01. PekomeHayem CNeKynATUBHO HaKamIMBaTb JJIMHHbIN BbIMYCK Ha KpriBol BaluHedTy B 0XMAaHUN MPUCBOEHNA PENTHHIa

KOMMaHUM B CPeAHECPOYHOW NepcneKkTrBe.
KpeauTHbIn pUcK ypoBHA «BB»:

*=  HKAnbsaHc, BO-01 (—/B+/B) (99,96/9,48%/1,82): pekomeHayem 06paTTb BHUMaHMe Ha CpefHeCPOYUHbI IombapaHbii Bbinyck HK AnbsHc,
KOTopblil Npeanaraet npemuio K Kpuson OD3 B pasmepe 275 6.n. KomnaHua no ntoram 2011 r. ony6nvkoBana No3MTUBHbLIN OTYET MO
MC®O: Bbinycka Bbipocsia Ha 40% Kk 2010 r. — go $3,08 mnpa., EBITDA - Ha 57% - go $0,69 mnpga., uncraa npubbinb — Ha 45% - po $0,33
MApPA.; NoKasatenb yncTbii 4onr/EBITDA octanca B KOHCEPBATMBHbIX 3HaYEHMAX, COCTaBmB 2,08x.

*- (yeHa, % oT HOMUHaNAa / JOXO[HOCTb, % rofoBbIX / AOPaLNA, JIET).

** - krIaccupuKkayms SMUTEHTOB 110 KDEGUTHOMY PUCKY ITPON3BELEHA Ha OCHOBE peliTuHros S&P, Moody's u Fitch, a Takxe KpeguTHoro aHammsa [pomcBA3b6aHKa.
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MwnpoBsble pbIHKHN

BYEPA

MoHepenbHUK ANA eBpONencKMx MAoWafoK Havanca ¢
KoppeKuunn. becnokoncTBo Ha PbIHOK BEPHYINO peLleHue
cTpaH G20 OTNIOXUTb B3HOC AOMNOSHUTENbHbBIX CPeacTB B
MexxpyHapoaHbIli BantoTHbIM GoHA ANA OKa3aHMA noa-
OEpP>XKN eBPOMNencKMM cTpaHam Lo 3acefaHusa B anpene
2012 r. Kpome TOro, eBponencknm napiameHTam npea-
CTOUT B AOCTAaTOYHO CXaTble CPOKU Of06puTb BTOPON
naket nomowu lpeuunn, 6e3 KOTOPOro cTpaHe rpo3uT
fedont yxe 20 maprTa.

OpHako nocne NonoKUTeIbHOro royI0COBaHVA B I'Iapna—
MeHTe FepmanA Mo rpeyeckomy BOMpocCy n ny6n|/1|<au,|/||/|
C/NbHbIX OAaHHDBIX MO PbIHKY KWJ1bA CWA annetnt K PUNCKY
BHOBb BEPHYJICA Ha PbIHKW.

B EBPOIIE

Momumo petweHna G20 oTnoxnTb B3HOC B MB® fo anpe-
nA, HeraTMBOM ANA PbIHKa CTano 3asaBieHue rmasbl MBO
KpuctuH Jlarapa, no cnoBam KOTOPOW, MUPOBas SKOHO-
MMKa «BCe elle HaxoauTcAa B 30He omnacHOCTU» Ha ¢poHe
XPYNKOCTU PUHAHCOBbLIX CUCTEM, Ype3mepHoro obbema
rocAoJIrOB U BbICOKUX LieH Ha HedTb.

Kpome Toro, arentctBo Standard & Poor's cHM3uno B no-
HefeNnbHUK LONrOCPOYUYHbIN PEeNnTUHr peunn Ao ypoBHsA
«BblOOPOUHbBIV AedonT» (SD) nocne o6bABNEHUA O Haya-
ne npouecca pecTpyKTypu3saumn Josra CTpaHbl, KOTOPbIN
npegycmatpuBaeT MPUHYAUTEIbHOE CMMCaHue YacTu
HOMWHaNIbHOW CTOMMOCTM Bymar, B TOM Yyucie U Tex UH-
BECTOPOB, KOTOpble [OOPOBONBbHO He COrnacaATca npu-
HATb yuyacTne B pecTpyKTypmsaumn. HanomHum, pectpyk-
Typu3auma fosfra JofKHAa COCTOATbCA MpU ofobpeHun
caenku 75% KpegmuTtopos.

Brnpouem, B coobueHun S&P oTmeyaeTca, 4YTo nocne 3a-
BepLleHVA obMeHa (oxugaeTtca 12 mapTta) penTuHr pe-
L MOXKeT ObiTb NoBbllweH 0 «CCCx».

Mo3nTBOM AnA pblHKa BYepa cTano ogobpeHue Mapna-
MeHTOM [epmaHun npepoctaBneHvie [peunn BTOPOro
nakeTta ¢nHaHcoBoM nomMmoLum ob6bemom €130 mnpa.

CDS 5Y no fonram HeKOTOpbIX CTPaH
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OTmMeTuM, UTO KItouyeBbiM GaKTOPOM COXpaHsAoLerocs
anneTuTa K PUCKY Ha PblHKaX ABAAIOTCA OXKMAAHUA ayK-
umoHa ELLBb no npegocrtaBneHuto 3-neTHem NUKBUAHOCTW.
ELLb HauHeT npuem 3asABOK Ha 3-neTHMe KpepuTbl Cero-
[HA, pe3ynbTaTbl ayKUMoHa 6yayT ony6iMKoBaHbl B Cpe-
gy nocne 14:15 MCK.

Mo paHHbIM onpoca Bloomberg, eBponeiickne 6aHKWM,
MOryT npuBreyb nopagka €470 mnpa. B cepeanHe pe-
Kabps ELIb Bbigenun 523 6aHKam eBpPO30Hbl peKkopaHble
€489 mnpp. cpokom Ha 3 roga noa 1% roposbix. [pwm
3TOM C yyeToM pedUrHaHCMPOBAHMA 06BEM UYNCTbIX BIU-
BaHW HOBbIX AEHEXHbIX CpeacTB coctaBun €193 mnpg.,
BbI3BaB pasisiv Ha pPbIHKaXx.

Ha 3Tom ¢oHe Buepa ctaBka EURIBOR3M Bnepsble 3a 13
MecAueB onycTunacb Huxe crtaskm ELIB Ha yposHe 1%,
coctaBuB 0,997% rogosbix.

B CLUA

[pariBepom OnAa cmeHbl TpeHAa Ha BOCXOAALWMIA BYepa
CTanu faHHble Mo 06bemMy He3aBepLUeHHbIX COAEeNIOK Ha
pbiHKe xnnba CLUA, KoTopble BbipoCn B AHBape Ha 2%
OTHOCUTENbHO AeKkabpsA. Takke nopafgoBan MHAEKC NpPo-
1n3BoACTBeHHONM akTuBHocTM OPB [annaca, KOTopbii B
deBpane Bbipoc go 17,8 n. npoTtne 15,3 n. B AHBape.

CErOHA

Bo BTOpHUK ¢dblouepcbl Ha amMepUKaHCKUIM PbIHOK Mpwu-
6aBnAoT okono 0,3%, YTO MOXKeT CBUAEeTEeNbCTBOBaTb O
NO3UTUBHOM OTKpPbITUU EBpoOnNbI.

BmecTe ¢ TemM LeHbl Ha HedTb BUepa CKOppeKTUpoBa-
JINCb, YTO MOXET 6bITb paKTOpOM Ana GpuKcauum npunobl-
N NO POCCUNCKNM aKTUBAM.

M3 Ba)KHOW CTAaTUCTUKN CErofHs BbleT MHAEKC noTpe-
OUTENbCKONM YBEPEHHOCTU MO eBpO30He 3a ¢eBpasnb, a
TakKe CTaTUCTMKA MO 3aka3am Ha ToBapbl AJINTENIbHOIO
nonb3zoBaHua B CLUA 1 MHAEKC CTOMMOCTY KWJbs.
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Mnankatop 27 des 3-mec 3-mec  12-mec  12-mec
300 Makc. MWH. Makc. MWH.
UST'2 Ytm, % 0.29 0.31 0.21 0.83 0.16
200 UST'5 Ytm, % 0.85 0.98 0.71 232 0.71
UST'10Ytm,%  1.93 2.09 1.80 3.58 1.72
100 ysT30Ytm, %  3.05 3.21 2.79 466 273
. Rus'30 Ytm, %  4.12 481 4.12 5.47 402
cnpsakUST'I0  219.80 29580 21010 36520  103.80

OAO «[MpomcBasbbaHKk», MockBa, yn. CMupHoBckasn, 10, T.: 777-10-20, web-cainT: www.psbank.ru
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EBpo6OHAbI Pa3BMBAOLWNXCA CTPAH

CYBEPEHHbIV CETMEHT

Buepa Ha pblHKe eBpoobnMraunii  pPasBrBaOLLNXCA
CTpaH Habnoganacb KoOHconMaauma — Mo UToram Top-
rOBOrO AHA KOTVMPOBKMU Gymar nMpakTuyeckn He M3MeHU-
NAChb.

Tak, nHpgekc EMBI+ Buepa yBenuuunca Ha 5 6.n. — go
329 6.n. nocsie AQOCTMXKEHUA MUHMMYMa C cepenuHbl
2011 r. HakaHyHe. pwn 3TOM goxopgHocTb UST'10, KoTO-
pana aBnaeTca 6a3on gnAa nHaekca EMBI+, cHu3unach Ha
Te xe 5 6.n. — go 1,92% roaoBbix, YTO U ABWUIOCH MpU-
UnMHoW pocTa nHgekca EMBI+.

CyBepeHHble eBpoboHabl Poccn BUepa ABUranncb BMme-
CTe C PbIHKOM MNP MNOBbIWEHHON CpefHeAHEBHOWN BONa-
TWIbHOCTU — B MEpPBOW MOJIOBMHE AHA Habnoganvcb
npogaxun RUS’30 no 118,625, ogHako K Beuepy Ha pbIHOK
npuvwnn nokynkm no 118,6875 n 118,75. npu 3akpbiTun
Ha ypoBHe 118,75-118,875.

CeFOAHﬂ HeratTMBHbIM (I)aKTOpOM ANnA pPblHKa MOXeT
CTaTb CHWXKEHVEe LeH Ha 3HeproHocutenu c¢ $125 pno
$123,8 3a Gappenb. YUunTbiBasi HaMpsi>KeHHOCTb BOKPYT
AfepHon nporpammbl MpaHa, Bcineck uUeH Ha HedTb
BbIFAANT MarnonpeackasyembiM Npu peanm3aunu Lwo-
KOBbIX cLeHapueB. OfHako B OTCYTCTBME HOBbIX COO6-
LWeHnn o6 3cKkanaymm KoHGNUKTa LeHbl Ha HedpTb byayT
OEMOHCTPUPOBATb CHUXEeHMEe Ha ¢$OHe [ONroBbIX MpPo-
6nem B eBpO30OHe.

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

B KoprnopaTMBHOM CermeHTe pblHKa BUepa npeunmylie-
CTBEHHO Habnoaanucb NPofaku Ha GoHe HeraTUBHOIO
OTKPbITVSA €BPONENCKNX MNOLaAoK.

Tak, Sber-22, koTopbli B MATHULY MOKynanu Mo
101,8125, Buepa npogasanu no 101,25-101,375, Vip-22
onycTunca Huxke 98 Gurypbl, 3akpbiTye NPOLUSIO MOKYM-
Kamu no 97,375.

CerogHa oxumpgaem YMEPEHHO-MO3NTUBHOIO OTKPbITUA
PblHKa nodne BYepalwHUX npoaak. OpHako pnsa npo-
AOIXKeHNA POCTa HEO6XO,£|,I/IMbI HOBble ,qpalhBepbl, KOTO-
PbIX B ABHOM BUAE Ha PbIHKE NMOKa HeT.

He wcknouyaem, 4YTO VHOCTPaHHbIE YYaCTHUKU MOFyT
caenaTtb nepefbilKy B NMOKyMNKax 4o nyo6nmkauum nToros
BbI6GOPOB B PO, KOTOpbIe NpoiayT B 3TO BOCKPECEHME.

Kanengapb eBpo6oHa0B

I 25 despann 2012r. 51.00 USD,mIn
»  GAZPRU-14_EUR BbinnaTa KynoHa 39.23 EUR,mIn

B 01 mapra 2012 180.89 USD,mIn
»  VIP-17 BbinnaTa KynoHa 21.02 USD,mIn
»  VIP-22 Bbinnata KynoHa 75.66 USD,mIn
»  GAZPRU-13_9,625 BbinnaTa KynoHa 84.21 USD,mIn

B 04 mapra 2012 40.40 USD,mlIn
»  VIB-15 BbinnaTa KynoHa 40.40 USD,mIn

B 05 mapra 2012 36.80 USD,mIn
»  TNEFT-14 BbinnaTa KynoHa 36.80 USD,mIn

I 07 mapra 2012 . 42.32 USD,min
»  GAZPRU-22 Bbinnata KynoHa 42.32 USD,mIn

B 10 mapra 2012 120.05 USD,mIn
»  MBRDRU-16 BbinnaTa KynoHa 2.38 USD,mIn
» RUS-18_RUB Bbinnata KynoHa 3.53 RUB,bin

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

AHanuTnyeckoe ynpasneHne VIHBeCTULIMOHHOrO filenapTameHTa, T. 777-10-20 (506. 774733), e-mail: ib@psbank.ru
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Py6bneBbie obnuraynm

JEHEXHbBI PbIHOK

Ha pneHexxHOM PblIHKE BYepa HaGJ’HO}J,aJ'IaCb He coBCeM Tu-
NMNYHaA CcNTyaunma — Npun OTTOKe NIMKBUAHOCTUN Ha C])OHe
HaJ1IOrOBbIX BbIMJ1aT OTMeYaNoCb yKpenneHume py6nﬂ npn
HEN3MEHHDbIX CTaBKaX AeHEXHOIro pblHKa.

Mpn 3TOM 06BEM CBOOGOAHOW NMUKBUAHOCTU GAHKOB CHU-
3Unca owyTumo — Ha 215 mnpa. py6. — po 746 mnpga.
py6., UTO ABNAETCA MUHUMYMOM C HOAOPA MPOLUIOro ro-
na. OoHOBpPEeMEHHO, YNCTas NMKBMUAHAsA No3uums no 6aH-
KOBCKOW CMCTeMe pe3KO ylina B MUHYC, COCTaBuB -257
mnpga. py6.

HanomHmm, nocne ByYepawHen ynnaTtbl akymsos n HAMA
cerofHA 6aHKam NpPefCcTOAT BbIMAAThl MO HaNOry Ha Mpu-
6binb, a 29 ¢peBpana — Bo3BpaT MuHduHy 126,6 mnpa.
py6. paHee NonyyYeHHbIX AeN03UTOB.

Buepa LUb PO pewwunn nogaepxatb NUKBUAHOCTb, YBENU-
4MB NMMUT No ogHoaHeBHomy PEMO go 120 mnpa. pyo6.,
OfHaKO [aHHble cpeacTBa OCTaliCb He BOCTpeboBaHbI
pbIHKOM (cnpoc coctaBun okoso 5,2 mnpa. py6.). CtaBku
MBK Takxe octanncb Ha KOMGOPTHOM YPOBHE — MHAMKA-
TUBHaA ctaBka MosPrimeRate o/n octanacb B gnanasoHe
4,6%-4,7% roposbix, coctaBuB 4,65%.

B pe3synbTaTe MCTOYHMKOM BbiNaaT MOrna craTb BanloTa,
npogaxa KOTopomn 3a pybnu BUepa Takke Habnopanacb
Ha BaJIlOTHOM pblHKe. Py6nb npuv 3TOM yKpenwusca eLe Ha
18 koneek, 4OCTUTHYB 33,46 py6. 3a KOP3UHY, YTO ABNAET-
CA JOKOPPEKLNOHHbIM YpoBHeM aBrycta 2011 r. (33,8-33,0
py6. no Kop3uHe).

BmecTe ¢ Tem Ha ¢doHe ykpenneHusa pybna ctaBku NDF
BUEpPA AEMOHCTPUPOBANM MPOTUBOMOJIOXKHYIO ANHAMUKY
— KoHTpaKkT NDF5Y yBennuwunca Buepa Ha 9 6.n. — fo
6,14%, UTO MOXKeT CBUAEeTeNbCTBOBATb O HeyBepPeHHOCT!
pblHKa B COXPaHEeHUX [ONTOCPOYHOro TpeHda ykpernse-
HUA pyobns.

CerofHa oXKmngaem PoOCT CTaBOK Ha OEHEXHOM PbIHKE Ha
$oHe nageHnsa ypoBHs CBOOOAHOW TIMKBUAHOCTU.

Kpusble goxogHoctn O®3, NDF 1 IRS Ha 27.02.12

95 9.5
AOXOQHOCTb,%
rofoBbIX
85 A + 85
003 26205 ®
0®3 26204 e
0®3 26203
75 00325079 T 7
0M325076 4
65 | 0®3 25072
55 A + 55
45 - -+ 45
Bbinyckn O®3 (neB..wwuK.) Kpwvisas NDF
Kpusas IRS MosPrime o/n, %
35 T T 1 1 T T i+ 35
0 1 2 3 4 5 6 7 8 9

6.5

OBJIMTALMN OEAEPATTBHOTO 3AMMA

KoTupoBKM rocbymar ocTaloTcA HEeBOCMPUUMYUBBI K MO-
3UTUBHOW AMHaMMKe HauMOHaNbHOW BanioTbl — BYepa
nPM HU3KOWM TOProBon akTuBHOCTM O®M3 M3MeHUnncb
pasHoHanpaBfieHHO B npefenax 5 6.n. MO AOXO4HOCTWU.
Oxnpgaem, Yto cerofHa Gymary OCTaHYTCA Ha MpPeXHeM
ypOBHe — cuJ AN BO3OOHOB/IEHWA Paiiv Y pbliHKa MoKa
HeT.

O6bem chefniok B roccekuuy BYepa COCTaBU/ CKPOMHble
2,1 mnpg. py6., Ha poHpoBon cekunn MMBB — ewe 6,2
Mnpa. py6. O6wm o6bem TOPros NMo-npexHemMy ocTaeTcs
HWXe cpefHero ypoBHsi B 10 mnpa. py6., 4To roBoput o
BbIKMAATENIbHOW NO3MLUMN YYaCTHUKOB PbIHKA.

Mocne pannu B O®3 B Hauane ¢peBpana 3a cyeT cnpoca
Hepe3VAEeHTOB PbIHOK OCTaeTcsA B OOKOBMKE B OXUAAHUM
HOBOW 3KCMaHCUN MHOCTPAHHbIX MHBECTOpPOB. Ha Teky-
WA MOMEHT Hepe3nAeHTbl HaXoAATCA B OXUAAHUM UTO-
roB BbIOOPOB — B OTCYTCTBME peumamnBa nocne BbIbopos
npyY yMepeHHO MO3UTUBHOM BHelHeM ¢OHe Mbl He UC-
KtoYaeM HOBbIX MOKYMOK.

OpnHako Ha TeKyLIJ,I/IIh MOMEHT PbIHOK roc6yMar OCTaeTCcA B

60KoBUMKe. Takke Mbl He MCK/OYaeM foKanbHol ¢durKca-
uunu NpubbINY B Npeaasepun 4 mapTa.

Kpuble goxogHoctn O3
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) lMpomcBa3bOaHK

Py6bneBble obnurauum

KOPTTOPATVIBHbBIE OBJTT AL N
OBJINT AL PUMOB

B noHegenbHMK B KOPNOpPaTMIBHOM CEFMEHTe pbiHKa py6-
NleBOro fosnra Habnganncb HearpeccMBHble NPOAAXKM B
pamKax vactuuHon oukcaumm npubbinn. CerofHs, He-
CMOTPSl HAa YMEPEHHO MNO3UTUBHbBIA BHELIHUI POH, Mbl He
OXM1OAeM YBUAETb BbICOKOM MOKYMaTeflbHOW aKTMBHOCTY
Ha ¢oHe coxpaHsALerocss oTToka JIMKBUAHOCTM K3-3a
nnaTexemn B O0XeT.

Buepa Ha pblHKe Habnwdanucb HearpeccMBHble Npoja-
1. K yacTmuHom ¢ukcaumm npubbiiv MHBECTOPOB MNoj-
TOMKHYN HEraTUBHbI/ BHEWHWA GOH, CHUMXEHNE YPOBHSA
cBO6OAHOW NMNKBUAHOCTU U NMpubnmKatowmecs BbiIGopbl.

B uenom Ha ¢poHe cunbHOro pyo6ss CUTyauus Ha PbIHKE
BbIMMAQUT AOCTAaTOYHO CMOKOMHO — POCCUCKME VHBE-
CTOpPbl HaxoAsATCA B OXXMAAHUU BTOPOW BOJIHbI MOKYMOK
Hepe3ugeHTaMy py6reBbIX akTUBOB MOC/E UTOTOB Bbl6O-
poB.

Be3ycnoBHO, aHHOTrO pPocTa MOXET U He MPOU3oUTN —
BHELHWI $OH OCTaeTcs AOCTaTOYHO BONMATUIIbHbIM 13-3a
HepelleHHbIX rpevecknx npobnem. OgHaKo Moka BbICO-
Kre LeHbl Ha HedTb 1 CUNbHbIV Py6Sb OCTalOTCA Ha CTO-
pOHe ONTVMUCTOB.

B pesynbTaTe oxupgaem, UTo OO KOHUA Hedenu pPbiHOK
OoCTaHeTcA B GOKOBMKE MPU BO3MOXKHOW NIOKaNIbHOW GUK-
cauuuv npmbbINuv No oTAaesbHbIM Gymaram.

[loxoHOCTb KOPMNOPaTUBHbIX 065IMraLmnin, % rogoBbIx
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asr.11 ceH.11T  okT.11 HoA.11  pek.11  saHB.12  deB.12
1'swenoH 2's1wenoH 3'swenox Craeka PEMNO LB 1 geHb

BAHK YPAJICUB (Ba3/BB-/BB-) nnaHupyeT B MapTe
2012 roga pa3mecTuUTb Kraccuyeckme obnurauum cepuu
04 Ha cymmy 5 mnpg. py6. Cpok obpalleHus 3aiMa cocTa-
BUT 5 neT, nnaHupyeTca opepta yepes 1,5 roga.

VMHOMKaTMBHaA CTaBKa KyMoOHa Haxo4WUTCA B Avarna3oHe
9,0-9,5% rogoBblX, YTO COOTBETCTBYET [OXOAHOCTU K
odepTe 9,2 — 9,73% rofosbIX.

CornacHo nocnegHein MCOO-oTueTHOCTM Ha 30.06.2011
r., bBaHk Ypancu6 obnagan aktmeamu B 427,6 mnpga. pyo.,
cob6CTBEHHBbIM KanuTanoMm B 55,1 mnpa. py6. 3a nepsoe
nonyroane 2011 roga baHk 3apaboTan uncTtom NpmnbbIK
B pa3mepe 0,2 mnpa. pyb. npoTuB yobITKa 2,9 mnpa. pyo6.
rogom paHee.

Ha Haw B3rnAag, Bbinyck obnurauun banka Ypancnb gon-
KeH npepnonaraTb MNPeMUID K KPUBOW [OXOLHOCTU
MpomcBazbbaHka oT 25 6.M., YTo ObycroBneHo 6Goree
HU3KMM PENTUHIOM Mo WKane Moody's, MeHbLUNMIK Mac-
wTabamn 6n3Heca (14-e mecto B pentuHre NHtepdakca
rno pasmepy aktmeos Ha 01.01.2012 r. npoTtmne 11-ro mecrta
y MCB), a Takke 6onee CKPOMHOWN AMHAMWKON pPoOCTa akK-
TUBOB 1 YNCTON NpunbbIIM B 2011 T.

Kpome TOro, 6onblioin o6bem pasmMelleHHbIX BbiMyCKOB
o6nuraumnm JIK YPANICUB (—/—/BB-) moeT BbI3BaTb
npobnembl ¢ HanMuMem cBOOOAHbIX NMMUTOB Ha pynny
YPAJICUB.

MpancuHr no BbiNycky obnurauymin baHka Ypancub cepun
04 npepnaraeT npemuto Kpueon OD3 B AnanasoHe 265-
320 6.n. Tak Kak pa3melleHne nociegHnx BbilMyckoB 06-
nurauuin NMpomcesasbbaHka cepun bO-2 n BO-4 cocros-
nocb ¢ npemuen K Kpuson OP3 B pasmepe 280 6.M., HO-
BbIl BbiNycK baHKka Ypancub BbIrnsaguT MHTEPECHO npu-
MEpPHO OT CepefMHbl MapKeTUpPyeMoro AnarnasoHa.
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&) lMpomcBa3bOaHK

NHAnKaTopbl MUPOBbIX PbIHKOB

KpuBble goxoaHoctn UST
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NHpuKkaTopbl pybneBoro pbiHKa

) lMpomcBa3bOaHK

JIMKBNOHOCTb 6aHKOBCKOW ccTembl PO NHdnAuwmsa vs ctaBkm baHka Poccnu, %
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@ lMpomcBa3bOaHK

O6AMrauMoHHbIN KaneHaapb

BbIMJTATBI KYTTOHOB

. 28 ¢peBpans 2012 r. 2020.68
» MPCK lOra, 02 24234
» Mockaa, 60 1134.30
» HOK, 03 62.33
» HIK YpansaroHsasog, 02 133.89
» Pycb-baHk (Pocrocctpax baHk), 03 95.26
» PbIGUHCKIMI KabenbHbI 3aBog, 01 0.01
» TatpoHpbaHk, 06 87.02
» TpaHcKoHTenHep, 01 142.11
» Ypananektpomegb, 01 123.42

B 29 despana 2012 . 766.63
» BB MMM, 03 185.75
» Poccenbxo3baHk, 6O-01 179.50
» Poccenbxo3baHk, 6O-05 359.00
» TpaHc®uH-M, BO-12 21.19
» TpaHc®uH-M, BO-13 21.19

B o1 mapra2012r. 187136
» OABTr-®uHaHc, 03 89.01
» Kanyckas obnactb, 34003 15.45
» MBPP, 04 149.60
» MMK, BO-04 190.75
» Mocksa, 53 598.35
» PMIT XonawuHr, 01 0.40
» PYCAN bpatck, 07 620.85
» TrK-6,01 206.95

.02 mapTta 2012 . 235.68
» JlnsnHrosas komnanua YPAJIC/B, BO-01 35.54
» MartuT, BO-05 199.45
» Tpynosoe, 01 0.69

[ 03 mapra 2012 1234.30
» MockBa, 61 1122.00
» Mopckoi dacag, 02 15.06
» Cb baHk, BO-01 97.24

MJTAHPYEMBIE BbIMYCKW OBJTNTALMN

.01 mapTa 2012 . 5.00
» EABP, 02 5.00
.02 mapTta 2012 . 20.00
» 3CA, 03 5.00
» 3C[H, 04 5.00
» 3CJA, 05 5.00
» IOHUKpepnT baHk, 5O-02 5.00
.06 MapTa 2012r. 20.50
» baHk MNeTtpokommepu, 5O-01 3.00
» TpaHcaspo, bO-01 2.50
» OTIN bank, 6O-02 6.00
» HoBas NepeBo3oyHaa KomnaHusa, 50-01 5.00
» PycdurHaHc baHk, BO-02 4.00
. 19 mapTa 2012r. 10.00
» Metannounsect, 05 10.00
. nepsas nonosuHa mapta 2012 r. 20.00
» B3B, 21 15.00
» YPAJICUB, 04 5.00
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MOTALLEHMA 1 OOEPTH
.28 ¢deBpans 2012 .

» PbiOGUHCKWI KabenbHbI 3aBog, 01 lNoraweHune

» Ypananektpomegb, 01 MoraweHne

» HOMOC-BAHK, BO-01 OdepTa
B o1 mapra 2012 +.

» MocaHepro, 02 OdeprTa

» Pycb-baHk (Pocrocctpax baHk), 03 OdeprTa
B 03 mapra 2012 +.

» Mopckon dacag, 02 MoraweHne
B 05 mapra 2012 +.

» MBPP, 04 OdepTa

» TatpoHpbaHk, 06 OdepTa
B 07 mapra 2012 +.

» TexHOHWKOJ1b-OuHaHc, 02 MoraweHne

» Cb baHk, BO-01 OdepTa
B 08 mapra 2012 +.

» AKyTCK3Hepro, 02 MoraweHne
B 12 mapra 2012 +.

» PXAO, 13 OdeprTa
. 13 mapTta 2012r.

» Poctenekom, 03 MoraweHne
. 15 mapTta 2012r.

» Kokc, 02 MoraweHne

» MockoBckasa obnactb, 34009 MoraweHne

» BaHk HaumoHanbHbIn CtangapT, 01 OdepTa

» TrK-1,01 OdepTa
. 16 mapTta 2012r.

» Pasrynan-OuHaHc, 03 MoraweHne
. 19 mapTta 2012r.

» CUBYP XonguHr, 03 OdepTa
.20 MapTa 2012 .

» BAJTTUHBECTBAHK, 02 Odepra
.21 MapTa 2012 .

» TatpoHpbaHk, 05 MoraweHne

H BbIMJ1ATbI KYITOHOB

B odepTbl 1 noralleHus

9.00 wmnpa. py6.
1.00 mnpa. py6.
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@ lMpomceasbbank Kanenpgapb cobbITuit

. Monday, 27 ¢eBpana 2012 r.

» 13:00 EBpo30Ha: JleHeXXHO-KpeanTHaA CTaTUCTMKA

» 19:00 CLLUA: He3aBepLueHHble cAeNKM NO NPOAAXKE KNUJbs

» 19:30 CLLUA: MHpekc npoun3sBoacTBeHHon akTusHocT OPB [Jannaca

.Tuesday, 28 deBpana 2012 .

» 14:00 EBpo3oHa: MiHaekc ycnosuin ana 6usHeca MporHos: -0.2

» 14:00 EBpo30oHa: MIHaeKc HacTpoeHnin noTpebutenei MporHos: -20

» 14:00 EBpo30oHa: IHaeKc HacTpoeHn B SKoHOMUKe lNporHos: 93.9

» 14:00 EBpo30oHa: IHaeKC HaCTpOeHUI B NPOMbILWAEHHOCTU [TporHos: -7

» 14:00 EBpo3oHa: MiHaeKkc HacTpoeHui B cdepe ycnyr MporHos: -1

» 15:00 BennkobputaHus: MHaeKc po3HNYHbIX Npofdax MNporHos: -19

v 16:45 CLUA: VIHgeKc po3HMYHbIX Mpodark no pacyeTty ICSC

» 17:30 CLLUA: 3aka3bl Ha TOBapbl ANTENIbHOIO NoNb3oBaHuA, M/M MNporHos: -0.7%
» 17:55 CLUA: lHaeKc po3HUYHbIX MpoAa no pacueTty Redbook

» 18:00 CLLA: NHaeKc ueH Ha »unbé CaseShiller 20,% r/r MNporHos: -3.7% r/r
» 19:00 CLLUA: Hpekc poBepuna noTpebuteneii NporHos: 63

» 19:00 CLUA: NIHpekcbl genoBon akTuBHOCTY B okpyre OPB PnumoHga

.Wednesday, 29 deBpana 2012 .

» 11:00 l'epmanua: iHgekc ueH Ha nmnopT lMNporHos: 0.7% m/m

» 12:55 F'epmaHus: YpoBeHb 6e3paboTuubl [MporHos: 6.7%

» 13:30 BenukobputaHus: Notpebutenbckoe KpeantosaHue NporHos: 0.2 mnpa.
» 13:30 BennkobputaHus: MnoteuHoe kKpegnTtoBaHue MporHos: 0.8 mnpa.

» 14:00 EBpo30oHa: MIHaeKc noTpebuTenbckmx LeH MporHos: -0.8% m/m

» 16:00 CLUA: MHpeKCbl NOTEYHOro KpeanToBaHUA

» 17:30 CWWA: InHamumka BBIN MporHo3: 2.8%

» 17:30 CLLUA: VIHaeKC LieH pacxofoB Ha InyHoe notpebneHune MNporHos: 0.7%
» 18:45 CLUA: Ymkarckum nHgekc MeHeg»kepoB Mo cHabkeHuto MporHos: 61.3
» 19:00 CLWA: BoictynneHnue rnaBbl ®PC bepHaHke

» 23:00 CLLUA: bexeas kHura ®PC CLLA

.Thursday, 01 mapta 2012 .

» 05:00 Kntai: NHpekc oenoBon akTUBHOCTHN

» 11:00 BennkobputaHus: MHaeKc ueH Ha xunbe MporHo3s: 0.2% m/m

» 13:00 EBpo30Ha: IHaeKC MeHea»kepoB MO CHabXKeHMo NPon3BoACTBeHHON cdepbl MNporHos: 49
» 13:30 BenukobputaHua: lHaekc MeHeaxepoB No cHabxeHuto nponssoacTBeHHON coepbl MNporHos: 51.9
» 14:00 EBpo3oHa: MporHo3 nnaekca notpebutensckux LeH MporHos: 2.6% r/r

» 14:00 EBpo30Ha: YpoBeHb 6e3paboTuubl MporHo3s: 10.4%

» 17:30 CLLA: 3asBKM Ha nocobue no 6espaboTuLe

» 17:30 CLWA: JTnuHble goxopabl/pacxogbl

» 19:00 CLWA: BoictynneHue rnasbl ®PC CLUA bepHaHke

» 19:00 CLLUA: Hpekc fenoBom akTMBHOCTM AA MPOU3BOACTBEHHOIO cekTopa ISM MNporHos: 54.7
» 17:30 CLLUA: Pacxogbl B CTPOUTENBHOM CEKTOpEe

B Friday, 02 mapra 2012 1.

» 11:00 l'epmaHus: Po3HnuHble npogaxu MporHo3s: 0.5% m/m

» 13:30 BennkobputaHus: HaeKkc meHeaXepoB no cHabXeHuto ans cTpouTesibHoro cektopa MporHos: 51.9
» 14:00 EBpo3oHa: IHgekc ueH nponssoguTenein MporHo3s: 0.5% m/m

» 17:30 KaHaga: mHamuka BBI1 MNporHos: 2%

» 18:45 CLLA: Nnaekc aenosoii aktueHoctv ISM Hblo-Mopk

OAO «MpomceasbbaHK», MockBa, yn. CMmrpHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTnuyeckoe ynpasneHue VIHBECTULMOHHOTO fenapTaMeHTa, 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

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 EsreHunit lOpbeuy
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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