@ lMpomcBA3b6aHK

[TAHOPAMA

NEPBYHOIO PbIHKA OBJIAT AL
MNAaTHWUa, 20 AHBapA 2012 T.

Pybnesble obamraumm

MKC 5 OuHaHc (B2/B+/—)
BTb (Baa1/BBB/BBB)

EBpa3uiicknin 6aHk pa3sutuA (A3/BBB/BBB)

baHk 3eHuT (Ba3/-/B+)

A W o w N

ITorn nocnegHux pasmelleHmi

000 «Aspoakcnpecc» (—/—/—) 5

JlnsuHrosasa komnanusa «YPAJICUNB» (—/—/BB-) 5

O6AMraLUMOHHbIN KaneHaapb

PybneBble obnurauun 7
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@ lNpomcBA3bOaHK

Py6bneBble obnurauun

UKC 5 ®uHaHc (B2/B+/—) (BxoanT B X5 Retail Group
N.V.) 16 AHBapA OTKPbIT KHUTY 3aABOK Ha BTOPMYHOE pas3-
MelleHve obnuraunii 4 cepum B obbeme 3,6 mnpa. pyo.
Mopyuntenamm no BbiNycky BbicTynatT X5 Retail Group
N.V. 1 3A0 «Toprosbint fom «[TEPEKPECTOK».

O6nuraumn norawatotcs 02.06.2016 r., 6nvkanwan opep-
Ta — 09.06.2014 r. CTaBKa KyrnoHa go obepTbl ycTaHOBIE-
Ha B pa3mepe 7,5% rogoBbix.

O6nuraumm MKC 5 OuHaHc-4 BKIoUeHbl B NOMbGapaHbIi
cnucok LB PO 1 KotmpoBanbHbln nuct «b» O MMBB u
npuHumatotca LU PO B obecnevyeHue caenok npamoro
PEMO ¢ anckoHtom 25%.

OpraHunzatop — 3A0 «PaiiddanzeHbaHK». 3aABKM Ha yua-
CcTue B pa3melleHnmn npuHumatotca ¢ 12:00 (Mck) 16 AHBa-
pAa no 18:00 (mck) 20 AHBapA. Pa3melyeHne npepBapwu-
TeSIbHO 3anaHMPOBaHO Ha 24 AHBapA 2012 .

MNpegnonaraembin grana3oH goxogHoctn — 9,75-10,25%
rofoBbix (LeHa 95,35-96,30% oT HOMUHana).

KOMMEHTAPWI K PASMELLEHWIO

OtmeTnm, uto X5 Retail Group aBnseTca KpynHenwen

MKC 5 OuHaHc, 04

PelTuHrm
(Moody's / S&P / Fitch)

Mopyuutenn

O6bem amuccun / pasmelte-
HUA

Cpok obpatueHus / odepTa /
KYMOHHbIN Nepuoa

Tun pasmelleHns /
CPOKU pasmeLlleHns

OpraHusatopbl

MNpumeyaHuna

MapkeTrpyembliii gnanasoH
[IOXOAHOCTMN

Cripagbl K 6eHUMapKam

PekomeHgauus

B2/B+/—

X5 Retail Group N.V.
3AO0 «T[ «MEPEKPECTOK»

8000 000 000/ 3 600 000 000 py6.

4,38 ropa/ 2,4 ropga/ 6 mecaues

Book-building, dopmuposaHune
KHUMM ¢ 16 no 20 AHB.
PasmelyeHne — 24 aHBapsA

PaiipdaiizeHb6aHK

BropunuHoe pa3meLleHue; obnvra-
L BKIKOYEHbI B JIOMbGapAHbI
cnucok Lib PO

9,75-10,25% ropoBbix

(ueHa 95,35-96,30% oT HOMWHanNa)
NEW: 9,50-9,83% rogoBbix

(ueHa 96,80-96,15% OT HOMUHanNa)

235-270 6.n. K OO3

MapameTpbl flopa3mMeLeHrs BbIrsA-
[AT HEVHTEPECHO

TOProBoW ceTblo B POccmm ¢ KOHCONMAMPOBAHHOW BbIpyY-

Koi 3a 9 mec. 2011 r. $11,5 mnpa. (EBITDA — $786 miH.). BMmecTe ¢ TeM KOMNaHWA XapakTepr3yeTca HEBbICOKOWN PeH-
TabenbHocTbio (Mo EBITDA — 6,8%) 1 OTHOCUTENBbHO BbICOKMM Moka3aTenem Yuctoiii gonr/EBITDA (3,6x), UTO CBOWCT-
BEHHO BCEM puTeepam.

MepBOHayvanbHbIV NpancuHr no obnurauyuam NKC 5 npegnaran npemuto K Kpreon OM3 Ha yposHe 250-300 6.1., uto,
Ha Hal B3rNAg, BbIMAAEN0 HEAOCTaTOYHO A/ KOMMAHWM C KPeAUTHbIMY PENTHIaMM Ha ypoBHe B2/B+. inAa cpaBHe-
HWA KpyBasi obnuraumii Meuena (B1/-/-) npegnaraet niBectopam 350-400 6.n. npemun K KprBon rocoymar. OTmMeTum,
YTO SMUTEHTbI MEIOT COMOCTaBUMbIE KPeAUTHbIE PENTUHIV, YPOBEHb [OJITOBOV HarpysKu 1 maclwtabbl 6usHeca. bes-
YCIIOBHO, METayprnyeckmnii CErMeHT B C/llyyae Kpusnca AeMOHCTpUpYeT 6onee BbICOKYIO BONATUIbHOCTb GUHAHCO-
BbIX MOKa3aTesiell, OfHaKo MpW HeraTMBHOM CLeHapum npobrnema pedrHaHCMpoBaHUA JONroB OyaeT OCTPO CTOATb
nepeq BCeMM 3aeMLMKaMUn HE3aBUCMMO OT ceKTopa. Kpome Toro, MeTannypruyeckrie KOMNaHum B oTAnUne ot puten-
nepoB oTnmyatoTcA 6oree BbICOKON peHTabebHOCTbIO, UTO B GNivKaem NpUbNvKeHn AenaeT cpaBHeHre Komna-
HUW afleKBaTHbIM.

CunbHbIM NO3UTKBHBIM pakTopom ana obnurauymii MKC 5 GrHaHC ABnAeTcA BXoXKAeHWe 6ymar B TIoMOapAHbIA CNMCOK
LIb. OpgHako flopauua 3ama fo odeptbl (2,18 ropa) Npy TeKyLe PbIHOYHOM KOHBIOHKTYPE MOXET OTMNYrHYTb MHBe-
CTOPOB, anneTuT K PUCKY KOTOPbIX HAXOAUTCA Ha HU3KOM YpoBHe. HanomHuM, nocnegHne pbiIHOYHbIE pa3MeLleHns B
nekabpe HJIMK, BTB, M npownu ¢ opeptamm 1,0-1,5 roga. Jpyrim HeraTUBHbIM GakTOPOM ABAAETCA HU3KUIA KYNOH
B pa3mepe 7,5% rofioBblIx, yCTaHOB/IEHHbIN 10 odepTbl.

CerogHsa opueHTUP LIEHbI PpazmeLyeHs Obl1 MoBbILLEH 4O 96,80-96,15% OoT HOMMUHA/A, YTO COOTBETCTBYET JOXOJHOCTH
9.50-9,83% rogosbix v pemmn K KpuBovi rocymar 235-270 6.11.,, YTO BbIIIAGUT HEMHTEPECHO 10 CPABHEHUIO C HOBbI-
my ripegraoxervamu ot BTb, EAbPa n 3eHuTa.

B pe3ysnibrare mbl He BUAVNM B JaHHOM BbITYCKE KaKOV-TINO0 ABHOV MPEeMUN K PbIHKY MPU TEKYLYEV KOHBIOHKTYPE, YTO
OIPaHNYNBAET PUBIEKATENIbHOCTE BbIfYCKA HA BTOPUYHBIX TOprax. [na AuBepCcu@uKaLmm nopToesa Mbl PEKOMEH-
LOBan y4acrtue HebosbLINM CIIEKYIATUBHBLIM OOBEMOM 10 BEPXHEN PaHNLEe MapKETUPYEMOV JOXOHHOCTH, OGHAKO
110C/1€ CHUMKEHNA OPUCHTHPA 10 JOXOJHOCTY Y 4aCTBOBATL B BbI1YCKE HE PEKOMEHLYEM.

OAO «[pomcBazbbaHK», MockBa, yn. CmupHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTtryeckoe ynpassneHne VIHBECTULMOHHOTO fienapTameHTa, T. 777-10-20 (fo6. 774733), e-mail: ib@psbank.ru



@ lNpomcBA3bOaHK Py6nesble 06auraumm

BTB, 60-07 BTBH (Baa1/BBB/BBB) 20 sxBaps B 12:00 Mck nnaHmpy-

I EEEEEERRRRRRRRRRRRRRCEEEREEREREREREEEEnEEEARRR,, T HayaTDb (060p 3aBOK MHBeCTOPOB Ha MpuobpeTeHMe
PentuHrn
(Moody's / S&P / Fitch)

Baa1/BBB/BBB o6nuraymn cepum bO-07 o6bemom 10 mnpg. pyo6.

DopmnpoBaHMe KHUTW 3aABOK OydeT MNpoOXoauTb [0

15:00 mcK 25 AHBaps. TexHMuyeckoe pasmelleHne obnu-

Cpok o6pi;.\ne:::b{ﬁ0$:§;2£ 3ropa/1roa/ 3 mecaua raumi Ha ®b MMBbB npegBapuUTenbHO 3an1aHMPOBaHO Ha
27 anBaps. OpraHusartop - «BTb KanuTtan».

O6bem amnccumn 10 000 000 000 pybneit

Tun pasmeleHus / Book-building, dopmuposanune

CPOKM pasmetseHms ;HV'”/' c20mo 252F'7HB- (15-00 mck) OpvieHTWp cTaBKKU KynoHa obnuraumin BTb, BO-07 Haxo-
asmelueHmne — 2/ AHBap auTca B AvanasoHe 8,0 — 8,25% (YTP 8,24 — 8,51%) ro-
OpraHu3aTopbl 3A0 «BTb Kanutan» OOBbIX K od)epTe yepes 1 roga.

MpumevaHua —

P KOMMEHTAPUI K PASMELLIEHMIO

CTaBKW KyMNoOHa
MapameTpbl pa3MelleHnss HOBOMO BbiMycka OMpPXKeBbIX

Cnpaabl k Genumapkam  210-237 6.n. k Kpusoih 003 obnurauuin BTB BbIrnAaAT npusnekaTtenbHo, npeanaras
peKoMeH/yeM yuacTBoBaTh B Bbl- npemuio K KpuBon rocbymar B pasmepe 210-237 6.n.
PeKOMeHHaL[I/Iﬂ I'IyCKe no HI/I)KHePI rpaHuLe Mmapke-

MocnepHwuin Bbinyck BTB, BO-06 ¢ rogoBoi odepTon 6aHK
TUPYyemMOoro gnarnasoHa

pa3mectun B Aekabpe ¢ KynoHom 8,5% ropoBbix 1 npe-
muen K Kpusor OD3 B pasmepe 225 6.n. OTMETMM, UTO AaHHble UTOTW pa3mMelleHna 60HA0B B KoHue 2011 r. 6bin
0b6ycnoneHbl NpobneMamun ¢ NMKBUAHOCTbIO 6aHKOBCKOWM CUCTEMbI U KpaliHe HM3KUM anneTuTOM K PUCKY MHBECTO-
poB B NpeaABepun HOBOTOAHUX NpPa3faHNKOB. HakaHyHe o6bABneHNA o pa3meLleHrr HOBOro Bbinycka 50-07 poxop-
HocTb obnuraumin cepum bO-06 cHm3mnack fo 7,6% (ueHa 101,0) rogoBbix npu cyxkeHun cnpaga k OO3 go 156 6.n.
(ocTanbHble NMKBUAHbIE BbIMYCKN OaHKa TaKXKe «J1ernv» Nno JOXOAHOCTY Ha JaHHbI YPOBEHb Cnp3a).

B pesynbtate Bbinyck BTB, BO-07 mapkeTupyeTcs C npusnekaTesibHOM npemuein okono 50-80 6.n. K cOGCTBEHHON
Kpuson. OpgHako cpa3y nocne obbABNEHNUA 0 HOBOW amuccum Bbinyck BO-06 ynan no ueHe ¢ 101 ¢urypbl go 100,6
(YTP 8,05%; 202 6.n.). Oxungaem, uto B 6nmkaliliee Bpema faBneHne Ha Bbinyck BO-06 MoXeT coxpaHUTCA, OfHAaKO
[ManasoH JOXOAHOCTW MO HOBOMY BbIMYyCKY BMOSHE MOXET ObITb MepecMoTpeH B CTOPOHY MoHMeHWA. CnpaBegnn-
BbIM YPOBHEM MO JOXOAHOCTU Mbl BUAMM JOXOAHOCTb OT 8,0% rogoBsbix (Npemusa k OO3 — 185 6.1.).

EBpa3suiickuii 6aHK pasButua (A3/BBB/BBB) 30 san-
BapA niaHNpPyeT OTKPbITb KHUTY 3aABOK Ha 7-neTHue o6- EABP, 01

nurauyuu cepum 01 o6bemom 5 mnpg. py6. ‘ PeitTiHry A3/BBB/BBB
NHankaTMBHaA cTaBKa KynoHa coctasnset 9,00-9,50% (Moody's /5&P / Fitch)

(YTP 9,31-9,84%) rofoBbix K opepTe yepes 2 roaa. O6bem smnccum 5000 000 000 py6ne
OTKpbITUE KHUMN NpeABapuTeNbHO HasHaueHo Ha 30 AH- ~ CPokobpalienna / opepta/ e T e
Baps, 3aKpbiTe — Ha 1 dpeBpans, npegBapuUTenbHas JaTta SUIELLEE T .

Hauyana pasmelyeHnsa — 3 dpeBpans. Tun pasvewienna / Book-building, opwmupoeakme

KHurn ¢ 30 sHB no 1 desp.

CPOKU pa3meLleHns
P P u PasmeLyeHne — 3 peBpana

OpraHuzatopbl: BT Kanutan, BOb Kanutan, Paiiddan-

3eHbaHK, POH MHBecT, Tpolika Ouanor. BTB Kanutan, B3b Kanutan, Paiid-
OpraHusaTopbl danzeHbaHk, POH UHBecT, Tpoiika

; Lwnanor
KOMMEHTAPUIN K PASMELLIEEHAIO

MprmeyaHua —
EABP npepnaraet nHTepecHyto npemuio K kpnson O3 -
Ha ypoBHe 235-290 6.n., YTO MpeBblllaeT UHAMKATUB MO
HOBOMY rofoBoMmy Bbinycky BTB — 210-237 6.n., xoTa byH-

MapKeTrpyemblii ArianasoH

9,00-9,50% (YTP 9,31-9,84%)
CTaBKW KymnoHa

o Cnpagbl K 6eHUMapKam 235-290 6.n1. K kpuBoit OM3
JaMeHTanbHO H6aHKM MET NPUMEPHO OANHAKOBBIN YpPO-
BeHb PENTUHIOB. peKoMeHAyeM y4acTBoBaTb CrieKy-
PekomeHpauus NATUBHBIM 06BEMOM MO BEPXHEN
Takke AnA CcpaBHEHUA Ha BTOPWYHOM PblHKE BbIMyCK FpaHyLe npariciHra

EABP,3 Topryetca ¢ npemuen kK O03 220-230 6.n. npu ato-
pauun 1,7 roga (NpUMepHO Ha TeX Xe YPOBHSAX MO LieHe, YTO U NPU BTOPUYHOM pa3meLleHnn B Hos6pe 2011 r.).

HecmoTpsa Ha OCTaTOYHO Weapyo NPemMUio, Hac CMyLLAeT 2-NeTHUI CPOK 3aMa, T.K. Ha TEKYLUMA MOMEHT anneTuT K
PVICKY MHBECTOPOB OrpaHunyeH gropaunen 1,0-1,5 roga, n Mol He OXKMAAEM, YTO K KOHLY MecALla NpeanoyTeHnsa NHee-
CTOPOB CYLLeCTBEHHO MOMEHAIOTCA.

B 3TOM Kiloue peKkoMeHyeM yYacTBOBATb B BbIMYCKE NMLLb CMEKYATUBHbIM 06 beMOM MO BEPXHEN FPaHuLIe NPaNCuH-
ra. lNpu 3TOM Mbl He NCKIOYaeM, YTO OCHOBHOI 06beM pasMelLeHs BbiMyCKa NpuaeTcs 06ecneunTb LWMPOKOMY Crin-
CKY OpraHn3aTopoB, YTO MpY HEHOMbLIOM OOBbEME IMUCCMN MOXKET chenaTb Oymary HelMKBULHOW Ha BTOPUYHOM
PbIHKe.

OAO «[pomcBazbbaHK», MockBa, yn. CmupHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTtryeckoe ynpassneHne VIHBECTULMOHHOTO fienapTameHTa, T. 777-10-20 (fo6. 774733), e-mail: ib@psbank.ru



@ lNpomcBA3bOaHK

Py6bneBble obnurauun

baHk 3eHuT, 6O-04

PelTuHrm
(Moody's / S&P / Fitch)

O6bem ammccnmn

Cpok obpalieHus / odepta /
KYMOHHbIN Nepuoa

Tun pasmewiexna /
CPOKM pa3melleHns

OpraHusatopbl

MpumeyaHua

MapkeTrpyembliii agnanasoH
CTaBKW KymnoHa

Cripagbl K 6eHUMapKam

PekomeHpaumsa

Ba3/-/B+
3000 000 000 py6nei

3roga/1rog/ 6 mecaues

Book-building, dopmuposaHune
KHUMM ¢ 23 siHB. no 3 ¢esp. (16-00
MCK). Pa3melleHvne — 7 dpeBpans.

BbaHk 3eHuT

9,0 —9,2% (YTP 9,2 — 9,41%)

305-325 6.n. kK kpreor OD3

peKomeHAyeM y4YacTBOBaTb B Bbl-
nycKe Mo BepxHel rpaHuLie MapKe-
TUPYEeMOro AnanasoHa

BEHHOW KPVBOW.

baHk 3eHuT (Ba3/-/B+) 23 aHBapsa B 12:00 McK nnaHu-
pYeT OTKPbITb KHUTY 3asiBOK MHBECTOPOB Ha NpuobpeTe-
Hue OGupxeBbix obnuraumii cepun BO-04 ob6bemom 3
MIpA. pyo.

C6op 3aABOK nnaHupyeTtcsa 3aBepwutb B 16:00 mck 3
deBpana. TexHuueckoe pasmelyeHe Ha O MMBB Ha-
MeYeHo Ha 7 ¢eBpansa. OpraHm3aTopom BbiCTynaeT baHk
3eHnT.

Mpepnonaraemblil frMana3oH AOXOQHOCTU K odepTe ye-
pe3 1 rog coctasndeT 9,20-9,41% (kynoH 9,0-9,2%) ro-
JOBbIX.

KOMMEHTAPUI K PASMELLIEHMIO

OpueHTUp [OXOOHOCTA HOBOrO BbiMyCKa 3eHWTa npepn-
nonaraet npemuio K Kpmon OD3 B AnanasoHe 305-325
6.n. Ha BTOpMYHOM pbiHKe KprBasa GaHKa npepnaraet
npemuio K O3 Ha ypoBHe 280 6.Mn., YTO NpeAanonaraet
npemuio okoso 25-45 6.n. N0 HOBOMY BbIMYCKY K cO6CT-

Ha Haw B3rnsg, JaHHbIA YPOBEHb MPEMUY BbIFIAAUT HE CITMLLKOM LLUEeAPO MO CPABHEHMIO C MAPKETMHIOM HOBOTO Bbl-
nycka BTB (50-80 6.n. K co6cTBEHHOWN KpurBOW). HanoMHuMm, UTo B cepefuHe fekabpsa rogosoit Bbinyck MM, 5O-04
(Ba2/BB-/BB) 6bin pa3melleH ¢ KynoHom 9,5% v npemuent K OO3 330 6.0. (Ha TeKYLMIA MOMEHT BbIMYCK TOPryeTca Ha
yposHe 100.7 npu goxogHoctu 8,85% 1 npemun K OO3 283 6.n.).

YunTbiBaa faHHble paKTopbl, PEKOMEHYEM yUacTMe B BbiMyCKe 3eHUTA NVLLIb MO BEPXHEN IPAHNLE MAPKETUPYEMOTO

AMnanasoHa.

OAO «[pomcBazbbaHK», MockBa, yn. CmupHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTtryeckoe ynpassneHne VIHBECTULMOHHOTO fienapTameHTa, T. 777-10-20 (fo6. 774733), e-mail: ib@psbank.ru



@ lNpomcBA3bOaHK

NTorn nocnegHnx pasmeweHumn

Aspoakcnpecc, 01

PerTtuHrn g
(Moody's / S&P / Fitch)
O6bem smuccum 3500 000 000 py6neit

Cpok obpalleHuns /vod)epTa / Cp R By
KYMOHHbI Neprog
Book-building, popmuposanune
KHUrY ¢ 11 no 18 saHB. (15-00 Mck)
Pa3smelyeHne — 20 aHBapa

3A0 «BTb Kanutan», 3A0 UK «Tpon-
Ka [inanor»

Tun pasmelyeHuna /
CPOKM pa3melleHns

OpraHu3aTopbl

MNMpumeyaHma

MapkeTupyembin AnanasoH

10,50-11% (YTM 10,78-11,3%)
CTaBKW KynoHa

Cnpaabl K 6eHUMapKam 260-310 6.n. K kKprsor OD3

He pekomeHpyem yyacTBoBaTh B

PekomeHpgaums
BbIMyCKe

000 «Asposkcnpecc» (—/—/—) 11 aHBaps B 11:00
MCK Hayan c6op 3asBOK MHBECTOPOB Ha NpuobpeTeHune
obnuraymin 1-n cepum o6vemom 3,5 mnpg. pyo.

DopmnpoBaHMe KHUIK 3aaBOK npoxoamno ao 15:00 mck
18 AHBaps. TexHnyeckoe pa3melleHne obnurayuin Ha ®b
MMBB npepBapuTenbHO 3aniaHMpoBaHo Ha 20 AHBapA.
OpraHu3aTopom Bbinycka BbicTynaeT «BTb Kanutan».

OpweHTMp CTaBKK KynoHa obnurauumini Asposkcnpecca —
10,50-11% (YTM 10,78-11,3%) roaoBbiX K MoralieHuto
yepes 5 ner.

CTaBKa KYroHa yCTaHOB/IEHA HA ypoBHe 11% rofossix.

KOMMEHTAPUI K PASMELLIEHMIO

AsposaKcnpecc — coBmecTHoe npeanpuatne PXKI (50%),
cTpykTyp TpaHclpynn AC (25%), a Takxke npeanpvHMMa-
Tenen W.Maxmyposa (17,5%) n A.bokapesa (7,5%) no
[OCTaBKe MaccaxunpoB 13 MOCKBbl B CTONUYHbIE a3po-
nopTbl.

DurHaHCOBble NMoKasaTeny KOMMNaHum BbIrnaaaT 6onee yem ckpomHo: no mutoram | n/r 2011 r. Aspoakcnpecc obnagan
akTuBamu B pasmepe 3,8 mapa. py6. npu Kanutane 138 mnH. py6. u Bbipyuke 3a nonyrogue 1,5 mnpg. py6. Ha Haw
B3rnag, 50-npoueHTHaa gona PXKI B KOMNaHMM He MOXeT AaTb YBEPEHHOCTb MHBECTOPaM B BO3BpaTe UX CPeACTB npu

OTCYTCTB/M NPAMOro nopyynTenbCTBa.

OTMeTVM, UTO NPU TEKYLLEN PbIHOUYHON KOHDBIOHKTYPE Pa3mMecTUTb B PbIHOK [laXKe Camble KauecTBEHHble obnunraunm
ONnHHee 1,5-2 neT No aleKBaTHOW CTaBKe BeCcbMa 3aTpPyAHUTENbHO. Tak, nocnienHne pasmeweHma B 2011 r. 6aHKosB |
SlenoHa NpoLIM Mo BEPXHEN rpaHnLe MapKeTupyemblx fuanasoHos npu 100% annokauum 3asBok: [asnpombaHk

(Baa3/BB+/—) n BTb (BBB/Baa1/BBB) pa3mectunu rogosblie

60HAbI ¢ KynoHoM 8,5% rofoBsbix (Mpemua kK OO3 — 220

6.n.), paHee H/IMK (BBB-/Baa3/BBB-) — 1,5-neTHue obnuraumm ¢ KynoHom 8,75% rogosbix (npemusa kK OO3 — 220 6.n.

Ha MOMEHT pa3meLleHus).

BoHabl Aspoakcnpecca npegnaratot npemuio K OD3 Ha yposHe 260-310 6.1., UTO 3aMeTHO HUXKe KprBol KOTIipa (6o-
nee 500 6.1.), ¢ o6nMrauMAMN KOTOPOro B BrvKaiLuem NPUBIXKEHNN MOXKHO CPaBHUTb BbIMYCK SMUTEHTA. B pe3yrb-

TaTe roBopuTb 06 afeKBaTHOCTL U NpuBneKaTesIbHOCTA CTa
He MeeT MeXAyHapOo4HbIX DEIZTMHFOB) c noraweHmnem yepe

BKW NO 3aBeOMO HeJ'IOM6ap,D,HbIM O6J'|I/II'aLI,I/IF|M (3munTEHT
3 5 net Becbma 3aTPYyAHUTENbHO.

CTaBKa KyroHa 6blia ONpeLENeHa o BEPXHEN MPaHULIe MaPKETUPYEMOro 4Nara3oHa, O4HAaKo OpraHn3aTopam Bpasg

Jin y4asiocb Ha6pa b ,Db/HO’-/Hb/I/7 Cripoc Ha HAaHHbIV BbIMYCK.

JInsuHrosaa kKomnaHua <«YPAJICUB» (—/—/BB-)
pa3mectuna 16 aHBapsaA 3-netHue obnuraumu cepun bO-02
o6bemMom 2 mipa. py6. KHura 3asBok 6bina oTkpbita ¢ 10:00
fo 18:00 12 aHBapsa 2012 r. CtaBKka KynoHa Obina ycTaHOB-
neHa B pasmepe 11,5% (YTM 12,0%) npu opreHtupe 11-
11,5% rogosbix.

KOMMEHTAPWW K PASMELLEHWIO

KopoTkue nombapgaHble Bbinycku JIK YPAJICUB Toprytotcs
Ha pbIHKe Npu cnpage K Kpusoii OD3 Ha yposHe 400 6.0. Mo
HOBOMY 3-NeTHeMy BbIMyCKy MpemMusa COCTaBnAeT nopaaka
450 6.n., B pe3ynbTaTe Yero, C TEXHUYECKON TOUKUN 3peHUs,
npancyHr no ymare BbIrNAAUT OTHOCUTENIbHO aleKBaTHO.

BmecTe ¢ Tem Ha TeKyLUn MOMEHT CNpocC Ha OaHKOBCKMeE
6ymaru lI-lll swenoHa gnuHHol 6onee 1,0-1,5 net dakTuue-
CKM OTCYTCTBYET, UTO BKyMe C OMnepaTMBHbIM 3aKpbITMEM
KHUTM 3aABOK JaeT OCHOBaHWe CYyAuUTb O HEPbIHOYHOM Xa-
pakTepe AaHHOW cAenKk/ Ha MEepBUYHOM PblHKe ANA Yac-
TUYHOrO pedrHaHCUPOBaHUA Norallaembix 19 AHBapA BbiNy

JNIKYPAJICVB, 5O-02

PeiitHrn (Moody's / S&P / )
Fitchy —/ /BB

O6bem amuccnm 2000 000 000 py6.

Cpok obpaLieHus /uod)epTa/ ET R R P
KYMOHHbIN Nepuopa
Book-building, popmuposaHue
KHurn ¢ 10:00 go 18:00 12 aHBapa

2012r.

Tun pasmelyeHns /
CPOKM pa3MelleHns

OpraHu3aTopbl ®K Ypancn6

Mpumevanmna

MapkeTrpyembin AnanasoH

11,0 — 11,5% rogoBbix
CTaBKM KyrnoHa

Cnpaabl K 6eHUMapKam K O03 — 400 — 450 6.n.

PekomeHnpauma

ckoB JIK YPAJICUB, 04 1 05 obwmm o6bemom 5 mnpg. pyo.

OAO «[pomcBazbbaHK», MockBa, yn. CmupHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTtryeckoe ynpassneHne VIHBECTULMOHHOTO fienapTameHTa, T. 777-10-20 (fo6. 774733), e-mail: ib@psbank.ru



@ lNpomcBA3bOaHK

NTorn nocnegHnx pasmeweHumn

Bbinyck

Aspoakcnpecc, 01
JNIKYPAJICWB, BO-02

Pecny6nuka Komu, 32010

WA BospoxpgeHue 1,
Knacc A

TrK-1,03

BTB, 60-06

CeA3b-baHk, 03

Bonoropackas o6nactb, 34002
HIMK, BO-02

HJIMK, 5O-03

BUHBAHK, BO-01
lasnpombaHk, 60-04

MIM baHk, BO-04
lOHuKpeaunT Baxk, BO-01
CBepasioBcKas obnactb, 34001
OCKESC, 18

Anbda-baHk, 02

YpaHunym YaH UHK., 01
BawHedTb, 5O-01
KpacHosapckuin kpaii, 34005
Pocastaop, 01

Kapenus, 34014
TaTdoHgbaHK, 5O-03
YamypTckasa pecny6nuka, 34005
Koctpomckas obnactb, 34006
Hwuxeropogckas obnactb, 34007
AKB POCBAHK, 6O-03

baHk 3eHuT, 5O-03

HIIMK, 6O-07

BbaHk Pycckun ctanpapt, BO-01

ING Commercial Banking Poc-
cus, 02

KpacHopap, 34002
la3npom Kanutan, 03
HenbtaKpeauT, 08-UM
Poccenbxo3baHk, 15
OTIM baHk, BO-03
B3B-nu3uHr, 09
B3B-nu3uHr, 08

OCKESC, 15

PenTtunr
(M/S&P/F)

)
—/—/BB-
Ba2/—/BB+

— )
Baa1/BBB/BBB
— /BB/BB
Ba2/B+/ —
Baa3/BBB-/BBB-
Baa3/BBB-/BBB-
B2/B-/ —
Baa3/BB+/—
Ba2/BB-/BB
—/BBB/BBB+
—/BB+/—
Baa2/BBB/—
Ba1/BB/BB+

— )
—/BB+/BB+
)
—/—/BB-
B2/—/—
Bal/—/BB+
—/—/B+
—/—/B+
Baa2/BB+/BBB+
Ba3/—/B+
Baa3/BBB-/BBB-
Ba3/B+/B+
Baal/—/—
Ba2/—/—

— )

Baa2/ — /—
Baa1/—/BBB
Ba2/—/BB
—/BBB/BBB
—/BBB/BBB

Baa2/BBB/—

[ata
pasmelleHua

20.01.2012
16.01.2012
30.12.2011
27.12.2011
27.12.2011
23.12.2011
22.12.2011
21.12.2011
21.12.2011
21.12.2011
20.12.2011
20.12.2011
16.12.2011
14.12.2011
13.12.2011
12.12.2011
09.12.2011
07.12.2011
06.12.2011
06.12.2011
05.12.2011
02.12.2011
01.12.2011
01.12.2011
25.11.2011
17.11.2011
16.11.2011
15.11.2011
15.11.2011
11.11.2011
10.11.2011
10.11.2011
10.11.2011
09.11.2011
08.11.2011
03.11.2011
02.11.2011
01.11.2011

27.10.2011

O6bem
ammuccuu,
MJTH. pyo6.

3500
2000
2100
2932
2000
10 000
5000
2510
5000
5000
3000
10 000
5000
5000
3000
15000
5000
16 500
10 000
9000
3000
1000
2000
2000
4000
8000
10000
3000
10000
5000
5000
1100
15000
5000
10000
4000
5000
5000

10 000

Cpok go CraBka 1-ro [oxon-
noraweHunsa / KynoHa/LleHa HOCTb pas-
odepTbl pasMeLleHnA  MeLleHuA
50/— 11,00% 11,30%
3.0/ — 11,50% 12,01%
50/— 9.5%/100.18 9,50%
327/— 8,95% 9,25%
10/ — NMLU-+150 6.n. —
3.0/1.0 8,50% 8,77%
10.0/1.0 8,50% 8,68%
50/— 10,65% 11,08%
3.0/1.5 8,75% 8,94%
3.0/1.5 8,75% 8,94%
3.0/1.0 9,85% 10,09%
3.0/1.0 8,50% 8,68%
3.0/1.0 9,50% 9,72%
3.0/2.0 9,00% 9,20%
50/— 9,27% 9,50%
12.0/2.5 8,50% 8,68%
5.0/1.5 9,25% 9,46%
10.0/5.0 9,75% 10,00%
3.0/2.0 9,35% 9,57%
50/— 9,50% 9,48%
50/— 9,75% 9,93%
50/— 9,99% 10,15%
3.0/1.0 12,25% 12,63%
50/— 10,15% 10,40%
50/— 9.5%/96.18 11,50%
50/— 9,95% 10,10%
3.0/15 8,95% 9,15%
3.0/1.0 8,75% 8,94%
3.0/ — 8,95% 9,15%
3.0/1.0 11,00% 11,30%
o/ Memmame
40/— 9,00% 9,20%
3.0/1.0 7,50% 7,64%
50/3.0 8,33% 8,50%
10.0/2.0 8,75% 8,94%
3.0/1.0 10,50% 10,78%
10.0/3.0 8,80% 8,99%
10.0/3.0 8,80% 8,99%
12.0/3.0 8,75% 8,94%

Cnpag K
0®3, 6.0.

335
450
175

175

225
220
340
220
220
380
240
330
210
150
135
255
195
245
170
185
235
670
225
430
270
230
245
165

490

180
125
115
165
420
165
165

115
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@ I'Ip0MCB$I3b63HK O6GnNUraLMoHHbIN KaneHaapb

Bbinnatbl KyrIOHOB [MoraweHua n O(I)eprI
0 BbimnenKom-MHBecr, 01 461.20 MJTH. py®6. o JIKYPAJICWB, 04 MoraweHne 2.00 mnpg. py6.
o NIKYPAJICKB, 05 MoraweHne 3.00 mnpg. py6.
21 AHBapsa 2012r. 403.30 MJTH. pyo.
o [MOB3KCBAHK, 5O-02 OdepTa 5.00 mnpga. py6.
22 AHBapA 2012r. 204.15 MJTH. py6.
o MMOB3KCBAHK, BO-02 204.15  mnH.py6.  PAELLEE| LA PAY 3.00 mnpa. py6.
o JleHnsHepro, 02 MoraweHne 3.00 mnpg. py6.
23 aHBapAa 2012r. 2 036.90 MJTH. py6.
o PXA, 18 822.75 MJTH. py®6. o AUXK, 04 MoraweHne 0.90 mnpg. py6.
o PXA, 19 406.40 MJTH. pyo0.
24 ansapa 2012r. 464.69 MJTH. pyo0. 0 BTB-JInsnHr ®uHaHc, 08 Odepta 5.00 mnpga. py6.
o MBPP, 03 61.71 MJTH. pyo0.
o MMK, 60-07 180.75 ILIPROYGRI 10 bespana 2012 . 6.00 mnpa. py6.
o T[ Koneiika (OAO), 6O-01 71.04 MJIH. py6. o WA Pecny6nuku TatapctaH, 01 OdepTa 1.00 mnpga. pyb6.
o XKO baHk, 5O-01 72.39 mnH. py6. 0 ®optym (TTK-10), 02 OdepTa 5.00 mnpg. py6.
o XKO baHk, 50-03 78.80 MJTH. py®6.
13 dpeBpana 2012 . 10.00 mnpg. py6.
25 AHBapa 2012 . 11 125.50 MJTH. py®6. o BTB 24 (3A0), 02 OdepTa 10.00 mnpa. pyb6.
o MNpomTtpakTop-OuHaHc, 03 280.50 MJTH. pyoO.
o Poccus, 25072 5347.50 LSRG 14 despana 2012 . 2.50 mnpa. py6.
o Poccus, 25077 5497.50 MJTH. py®6. o JIOKO-baHk(3A0), BO-01 OdepTa 2.50 mnpa. pyb6.
o pynna JICP (OAO), BO-05 84.46 MJTH. pyo6. o CY-155 Kanutan, 03 MoraweHne 3.00 mnpga. py6.
o JIOKO-baHk(3AO), 05 100.98 MJTH. py®6. o TA Konerika (OAO), 02 MoraweHne 4.00 mnpa. pyb6.
o Meuen, 04 236.85 MJTH. py®6. o T Koneika (OAO), 03 MoraweHne 4.00 mnpg. py6.
0 MockoBcKas o6beuHeHHas 3HepreTMyeckas Kommnax 94.98 MJTH. pyo0. o Mpectmk-dKkcnpecc-Cepaug, 01 OdepTa 0.06 mnpg. py6.
o HAA BTE 001, 1A 30.07  mnH. py6.
o HWA BTB 001, 16 18.93 LSRRI 17 bespana 2012 . 1.00 mnpa. py6.
o TKC bahk, 02 140.38 MJTH. py®6. o Aned-bank, 01 Odepta 1.00 mnpa. py6.
o TpaHcmawxongudr, bO-01 97.23 MJTH. pyo0.
o XKO baHk, 07 112.20 MIH. py6.  PAROEEIENEPINPAS 330 mnpa. py6.
o lOTanp-OuHaHc, 05 35.52 MJTH. py®6. o Openbyprckan VKK, 01 MoraweHne 1.00 mnpa. pyo6.
o PA®-JIn3mHr OuHaHc, 01 MoraweHne 0.30 mnpg. py6.
27 AHBapAa 2012r. 1965.14 MJTH. py6. o TrK-6-UHeect, 01 MoraweHue 2.00 mnpg. py6.
o JleHaHepro, 02 127.74  mnH. py6.
o Poccus, 39001(FCO-0MMC) 1685.32 MJTH. py®6.
o CaxaTpaHcHedTeras, 02 152.08 MJTH. py6.
[MnaHMpyemble BbiNYyCKU 0bnunraumi
20 siHBapA 2012 . 3.50 MJTH. py®.
o Asposkcnpecc, 01 3.50 MJTH. pyo6.
24 auBapa 2012r. 3.60 MJTH. py6.
o WKC 5 OuHaHc, 04 (BTOpMUHOE pasmelleHue) 3.60 MJTH. py6.
25 sHBapA 2012 . 20.00 MJTH. py®6.
o 003 26206 20.00  mnH. py6.
27 AHBapA 2012r. 10.00 MJTH. py6.
o BTB, 0-07 10.00 MAH. py6. 15.0 ' B Bbinnatbl KynoHoB M odepTbl v NoraleHns ) 6.0
03 despans 2012 . 500  min. py6. EITIRES 40
0 EABP, 01 500 wmnH.py6. ., § 50
07 deBpana 2012r. 3.00  miH. py6. =
o baHk 3enuT, BO-04 3.00 MJTH. pyo0. 0.0 00

20.aHB 21.aHB  22.AHB 23.4HB 24.aHB 25.aHB
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@ lMpomcBsi3bOaHK

OAO «[MpomcBaA3bbaHK»
109052, MockBa, yn. CmnpHoBckas, 10, cTp. 22

NHBECTMUNOHHBbIN AenapTameHT
T.: 8 800 700-9-777 (3BOHOK 13 pernoHoB PO 6ecnnaTtHbli);
+7(495) 733-96-29

b.: +7 (495) 777-10-20 pob. 77-47-37
E-mail: ib@psbank.ru

PykoBogcTBO

3ubapes [leHnc AnekcaHgpoBuUY Buie-npe3ungeHT— [upekTop aenaptameHta +7 (495) 777-10-20 no6. 77-47-77
zibarev@psbank.ru

TynuHos [leHnc BaneHTMHOBUY PykoBoauTenb genaptameHTa +7 (495) 777-10-20 no6. 77-47-38
tulinov@psbank.ru

MunenuH Cepren Bnagnmuposuu 3amecTnTenb pyKoBOAWUTeNA fenapTaMeHTa +7 (495) 777-10-20 fo6. 77-47-94
milenin@psbank.ru

Cy660TrHa Mapua AnekcaHApOBHa 3amecTuTenb PyKOBOAMUTENA AenapTaMeHTa +7 (495) 777-10-20 po6. 77-47-33
subbotina@psbank.ru

AHanutnyeckoe ynpasieHune

Ipuukesny iMutpuin AnekcaHaposuy PbIHOK o6nurayuin +7 (495) 777-10-20 no6. 77-47-14
gritskevich@psbank.ru

MoHacTbipwuH Amutpuii Bnagummnposuy PbIHOK obnurayuin +7 (495) 777-10-20 no6. 77-47-10
monastyrshin@psbank.ru

CemeHoBbIX [leHnc Omntpuesny PbiHOK obnuraumin +7 (495) 777-10-20 po6. 77-47-01
semenovykhdd@psbank.ru

Laros Oner bopucosuy PbIHKM aKkumi +7 (495) 777-10-20 no6. 77-47-34
shagov@psbank.ru

3axapoB AHTOH AnekcaHapoBUY BantoTHble 1 TOBapHble PbIHKM +7 (495) 777-10-20 po6. 77-47-75

zakharov@psbank.ru

YnpasneHue TOProsnu 1 npogax

KpyTb borgaH Bnagnmnposnu CrHAVKaLMA 1 Npogaxmu Mpamoit: +7 (495) 228-39-22
krutbv@psbank.ru ICQ311-833-662 +7 (495) 777-10-20 po6. 70-20-13
Xmenesckuii MBaH AnekcaHapoBuY CuHanKauma 1 Nnpoaakm Mpsmoit: +7 (495) 411-5137
khmelevsky@psbank.ru ICQ595-431-942  +7 (495) 777-10-20 nob. 70-47-18
®epoceHko MNetp Hukonaesnu CuHAMKaumaA 1 Nnpoaakm Mob6.: +7 (916) 622-13-70
fedosenkopn@psbank.ru ICQ 639-229-349  +7 (495) 777-10-20 po6. 70-20-92
MNaBneHko AHaTonui IOpbeBny Crapwuin Tpengep Mpamont: +7 (495) 705-90-69
apavlenko@psbank.ru ICQ 329-060-072  +7 (495) 777-10-20 fo6. 70-47-23
Pbi6akoBa lOnus BuktopoBHa Crapwuin Tpengep Mpamon: +7 (495) 705-90-68
rybakova@psbank.ru ICQ 119-770-099  +7 (495) 777-10-20 po6. 70-47-41
Bonoxes AHppen AHaTonbeBny Tpengep Mpamonn: +7 (495) 705-90-96
volozhev@psbank.ru +7 (495) 777-10-20 no6. 70-47-58
Kapukos EBreHnin lOpbeBuy Tpengep Mpsamoit: +7 (495) 705-90-96
zharikov@psbank.ru +7 (495) 777-10-20 po6. 70-47-35
Ypymos TamepnaH TaimypasoBuy Tpengep Mo6.: +7 (910) 417-97-73
urumov@psbank.ru +7 (495) 777-10-20 pob. 70-35-06

yl'lpaBﬂeHVle no pa60Te C HESMNCCUOHHbIMU AONTOBbIMU obs3aTenbcTBaMU

BbapaHouHukos Anekcangp Cepreesuny Onepavuuu ¢ Bekcenamm Mpamon: +7 (495) 228-39-21 unun
baranoch@psbank.ru +7 (495) 777-10-20 po6. 77-47-96

Hacroawwmit nHdopmaumoHHo-aHanMTUYeCKnii 0630p NPEAOCTaBNAETCA UCKIIOUNTENBHO B MHGOPMALIMOHHBIX LIENAX N HE COAEPXKIT PeKOMEHAALMIA v NpeanoXeHunii o
coBepLueHnn caenok. OAO «MpomcBA3b6aHK» yBeJOMIIAET, UTO UCMOb30BaHMe NpefCTaBneHHON NHPopMaLMy He obecneurBaeT 3aluTy OT YObITKOB WX NMONyYeHne Npubbinu.
OAO «pomcBA3bO6aHK» 1 ero COTPYAHNKM He HeCyT OTBETCTBEHHOCTU 3a NMOJTHOTY U TOYHOCTb NPEAO0CTaBNEeHHON MHOPMALMK, a TakxKe NOCeACTBIA €€ NCMONb30BaHNA, 1
OCTaBNAOT 3a CO6OV NPABO NEPECMOTPETb €€ COAepKaHne B NI060I MOMEHT 6e3 NpefBapuTENbHOTO YBEAOMIIEHNS.

HacToawmm yBefomnsaem BCex 3aMHTEPECOBaHHbIX JIL, O TOM, YTO NPU NOArOTOBKe 0630pa UCNob30Banack MHGOpMaLms, NoslyuyeHHas 13 ceTn VIHTepHET, a Takke Apyrux
OTKPbITbIX UICTOYHUKOB MHPOPMALIMK, pacCMAaTPUBAEMbIX HAMM Ha MOMEHT Ny6nMKaLun Kak [JOCTOBEepHbIe.

OAO «IpomcBA3bbaHK», MockBa, yn. CMypHoBCKasa, 10, T.: 777-10-20, web-cait: www.psbank.ru

AHanuTnyeckoe ynpasneHve /IHBecTiUMOHHOrO [lenapTameHTa, T. 777-10-20 (go6. 70-47-33), e-mail: ib@psbank.ru





