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KpaTkuin 0630p AONTOBbIX PbIHKOB
YeTBepr, 22 mapTa 2011 roga

KITKOYEBBIE VIHOVIKATOPBI PBIHKA

) lNpomcBA3b06aHK

Tukep 16map 3mmax 3mmin 12mmax 12m min AHANTNTNYECKOE YMPABJIEHUE
UST'10, % 2,30 2,30 1,80 3,58 1,72 MHBECTULMOHHOrO AenapTaMmeHTa
Rus'30, % 4,04 4,77 3,93 5,47 3,93 +7 (495) 777 10 20, ib@psbank.ru
013'26203,% 7,30 8,11 7,29 8,76 7,11 rPULKEBUY IMUTPUIA
Libor $ 3M,% 0,47 0,58 0,47 0,58 0,25 AHaNUTUK
Euribor 3M,% 0,85 1,42 0,85 1,62 0,85 gritskevich@psbank.ru
MosPrime 3M,% 6,74 7,27 6,54 7,27 3,75 CEMEHOBbIX EHNC
EUR/USD 1,32 1,35 1,27 1,48 1,27 AHanNUTUK
USD/RUR 2925 32,15 28,97 32,72 27,28 semenovykhdd@psbank.ru

MWPOBbBIE PbIHKI

Buepa B pKWCKOBbIX KJaccax aKTMBOB MPOAOJIKNIOCH
CHUXeHMe Ha ¢oHe cnaboro otyeTa O Npofarkax MUJblX
OOMOB Ha BTOpPUYHOM pbiHKe CLUA u CHmXeHuAa nHgekca
JenoBon aktnBHoctu PMI B Kutae. B pe3ynbTtate cHu»KeHUA
anneTuTa K pUCKy yCUIWIICA CAPOC Ha 3alUTHbIE aKTUBDI.

CMm. cTp. 2

CYBEPEHHbIE EBPOOBJTNT AL PO 1 EM

B cyBepeHHOM cermeHTe UeHbl eBpoboHaoB Poccuu
CYLWeCTBEHHO He W3MeHUNUcb. MHAMKATUBHbLIA BbIMyCK
RUS-30 (YTM-4,12%) TopryetcA Ha YypoBHe 118,625-
118,6875. CHW)KeHUA annetuta K PUCKY Ha MUPOBbIX
TOProBbiX MJOWAAKax W OXuAaHMe HOBbIX BbIMYyCKOB
POCCUNCKNX  DMUTEHTOB  OKa3blBaeT [aBfieHMe Ha
BTOPUYHbIV PbIHOK.

CMm. cTp. 3

Od3

NoBeneHMe NHBECTOPOB BYepa B CeKTope rocbymar
BbIIAAE/I0 HE COBCEM JIOTMYHbIM rnocne fABHO
NMpoBasibHOro aykuuoHa no pasmeweHuto ODO3 26208
Ha PbIHOK MPULWAN MOKYMKW, B pe3yfnbTaTe 4ero
OAHHbIA BbIMYCK CHU3WCA MO [OXOAHOCTM Ha 7 O.m.
CerogHAa  oXumpaem  KOHconuauuw  KOTUPOBOK
rocoéymar.

CMm. cTp. 4
KOPTOPATWBHbBIE PYBJIEBBIE OBJTAT ALV

KopnopatuneHbin CcerMeHT  pblHKa npoponaet
TONTaTbCA Ha MecTe NocsiefHNe TOProBble AHU Ha poHe
KoHconupaumm B cekTope rocbymar. [loka sBHbIX
CUrHanoB AnA Bbixoda V3 OGOKOBUKa B Ty WIN WHYIO
CTOPOHY Mbl He BUAUM. /3 3aMeTHbIX COOLITUI OTMETUM
cerogHA oTKpbITMe KHUrM no Pycckomy CtaHgapTy.

Cm.cTp. 5

OTPACJIEBBIE TOPTOBbIE MAEWV MO PYBJIEBBIM OBJTATALIMAM
«HedTeras, sHepreTnka, KKX»

KpeanTHbin puck ypoBHA «BBB»*:

lasnpom Kanwutan, 03 (Baa1/BBB/BBB) (100,25/7,2%/0,62**): Bbinyck SPV lasznpoma Topryetcs npu cnpage K OO3 okono 110 6.n. npu 40-60
6.n. no 6oHaam MNasnpoma. PekomeHgaumsa buy&hold B pamkax koHcepBaTnBHoro noptdens.

§

KpeanTHbin puck ypoBHA «BB»:

§ rMAPOMALLCEPBUC, 02 (—/BB—/—) (101,5/10,38%/2,55): 3a nocnefHo0 Hegento nocne pasmMeLLeHmns Bbinyck HedbTecepBMCHOM KOMMNaHMn
noapoc eue Ha nondurypsbl. Mpu 3Tom Nnpemua K nombapaHon Kpusol obnuraumin K Eepasusa, 01 (—/—/BB) coctaBnaeT okono 120 6.n.,
UTO BbIMMAAWT NpUBReKaTesbHo. Mocne BkAoueHns Boinycka MMC B nombapaHbiii cnncok LIb oxuaaem cyxeHna npemun go 40-50 6.n., uto
6GyfeT oTpaxkaTb 6osiee HU3KUI KpeAnTHbIN pernTuHr Fpynnbl TMC 1 HenocpefcTBEHHO SMUccUn obnuraumii smmTteHTa (—/B+/—).

KpeanTHbin puck ypoBHA «BB»:

§  HK AnbaHc, BO-01 (—/B+/B) (99,85/9,55%/1,76): pekomeHAyeM 06paTTb BHYMAHWE Ha CPeAHECPOYUHDbIV TOMGapAHbIN BbinycK HK AnbsiHC,
KOTOpbIV Npepnaraet npemuio K Kpuson OD3 B pasmepe 285 6.n. KomnaHua no ntoram 2011 r. ony6nmkoBana NO3UTUBHBIA OTYET MO
MCOO: Bbinycka Bblpocia Ha 40% k 2010 r. — go $3,08 mnpa., EBITDA — Ha 57% - po $0,69 mnppa., uncras npubbinb — Ha 45% - po $0,33
MApPA.; NoKasaTenb unctbin aonr/EBITDA octanca B KOHCepBaTUBHbIX 3HaUYEHUAX, COcTaBuB 2,08x.

*- (yeHa, % oT HoOMUHAaNA / JOXO[HOCTb, % rofgoBbIX / IOpPaLnA, JIE€T).
**_ grraccupuKaLna SMUTEHTOB 110 KPEAUTHOMY PUCKY MPOUIBELEHA HA OCHOBE peviTHIoB S&P, Moody’s u Fitch, a Takxe KpeguTHoro aHanv3a lpomcsA3b6aHkKa.



@ lNpomcBA3b6aHk

MunpoBble pbIHKK

BYEPA

Buepa B puCKOBbIX Knaccax aKTMBOB MPOAOIIKUIOCH
CHKeHUe Ha poHe cnaboro otyeTa 0 NpofdaxKax *KUJblX
AomoB Ha BTOpuYHOM pbiHKe CLUA. NHaekc wmnpokoro
pbiHka CLUA S&P 500 notepsan ewe -0,19%. EBponenckne
WHAEKCbI 3aBepPLUNIV AeHb Pa3HOHAMNPaBIeHO: HEMELKNIA
DAX nopgpoc Ha 0,23%, Eurostoxx notepsan 0,29%.

B pesynbTaTe CHWXEHUs annetTuta K PUCKY YCUIUIICA
CNpOoC Ha 3aWKWTHble akTKBbI. o UToram aHA Kpueas [o-
XO[HOCTU treasuries onycTunacb no BCeW ANvHe B cpep-
HeM Ha 5 6.n. JoxogHoctn UST-10 u Bundes-10 cHu3m-
NINCb Ha 6 6.N. 10 — 2,297% 1 1,979% COOTBETCTBEHHO.

HecmoTpa Ha 3aaBneHua Mapuo [Jparn o Tom, 4TO XyA-
lwee ANA eBPOMNencKoro AOArOBOro Kpusuca Mo3agw,
cnpaabl rocobnurauunii nepudepuiiHbix ctpaH EC Buepa
pes3ko pacwmpunucb. [loxogHoctn 10-neTHUX rocobnu-
raumn Utanum n McnaHum Byepa Bbipocan Ha 10-20 6.n.
0o 5% un 5,4% coOTBETCTBEHHO, HAaNOMMHAA HaM O TOM,
YTO MOMMMO 3alMBaHWUA PbIHKa JIMKBUAHOCTbIO yepes
LTRO m Bbikyna yactu gonra peunn eBponenckmne nepu-
depuninHble SKOHOMMKM MOKa HM B KaKOW CTEMeHu He
NPOABUHYNCb Ha MYTb YCTOMUYMBOrO POCTa B YC/IOBUAX
COKpaLleHna pacxonos boaxeTa.

EBpo Buepa nogewesen Ao $1,3216 B oxuaaHum cnabbix
JaHHbIX NO MHAEKCY AenosBon akTueHocTn B EC cerogHs.

OuepefHoe CBUAETENbCTBO OXNAaXAEHMA KUATANCKOW
SKOHOMMUKN — CHUXKEHWE UHAEKCA [e/TOBON aKTUBHOCTU
PMI B mapTe go 48,1 nyHkTa € 49,6 NnyHKTOB B peBpane —
OKasano faBfieHWe Ha pblHOK Hedtu. CerofHAa yTpom
Brent Topryetca Ha ypoBHe $123,9, WTI npocen pgo
$106,74.

OunHammka cnpsgos 10-neTHMX rocobanraumin HeKOTopbIX
cTpaH EC Kk Bundes, 6.n.
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CEIOZHHA

OXunpaeTca HacblLWeHHbIA AeHb B MjlaHe MaKpPOCTaTUCTU-
Ku 13 EBponbl. CerogHA oxngaem nybnvkauuio nHaekca
noTpebuTeNIbCKON YBEPEHHOCTUN, a TaKKe YTOYHEHHble
JaHHble Mo VHAeKCaM fienloBon akTnBHocTu (PMI) B mapTe
no skoHomuke EC co cTpaHoBoi pa3buskon. [Jo cero-
LOHALWHero gHA Mbl He Habnoganu npeanocbIoK pas3Bo-
pOTa eBPONeNCKO SKOHOMUKIN K POCTY, KPOME, MOKanyw,
onepexawLmx TeMnoB BOCCTAHOBNEHUA KpyMHenLen
SKOHOMUKW pervioHa — FepmaHuun. Takum obpasom, PMI
[epmaH BEPOATHO MPOJOSIKUT BOCCTAHABMMBATbLCA, B
TO BpeMsA KaK 3HauyeHue MHAeKCa AnA eBPO30Hbl CTOUT
OXMaaTb HUXKe rpaHuLbl B 50 NYHKTOB, YKa3blBatoLlen Ha
OXMiaHue yxypaleHna SKOHoMm4yeckux ycnosuin. Cero-
[OHA NpongeT oyepeaHoe 3acepaHue ELB.

B CWIA oxmpgaem HepenbHble AaHHble MO MEPBUYHbIM
obpalleHrem 3a nocobuem no 6e3paboTuvue, PbIHOK
OXKMJAEeT COXPaHEHMA MO3UTUBHOIO TPeHAa.

Whankatop 21 map 3-mec 3-mec  12-mec  12-mec
MakKc. MWUH. MaKc. MWUH.
UST'2 Ytm, % 0,37 0,39 0,21 0,83 0,16
UST'5 Ytm, % 1,14 1,20 0,71 2,32 0,71
UST'10 Ytm, % 2,30 2,38 1,80 3,58 1,72
UST'30 Ytm, % 3,39 3,48 2,90 4,64 2,73
Rus'30 Ytm, % 412 4,64 3,93 547 3,93

cnpap kUST'10 182,50 269,90 166,20 36520 108,10

OAO «[pomcBasbbaHk», MockBa, yn. CMupHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuThyeckoe ynpasneHve IHBeCTULIMOHHOTO flenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru



@ lNpomcBA3b6aHk

EBpo60OHAbI pa3BMBaOLWMXCA CTPAH

CYBEPEHHbIV CETMEHT

B cyBepeHHOM cermeHTe LeHbl eBpo6oHA0B Poccum cy-
LLeCTBEHHO He W3MeHWNUCb. WHAWKATUBHBIN BbIMyCK
RUS-30 (YTM-4,12%) Topryetca Ha ypoBHe 118,625-
118,6875.

Ha pbiHke CDS Takxe 6e3 nameHeHuin. CDS-cnpag no 5-
neTHeMy KOHTPaKTy OCTaeTcA Ha ypoBHe 166 6.n.

PbIHOK »KAeT HOBOIO BbIMyCKa, MHBECTOPbI HE NMPOABASIOT
aKTUBHOCTM B MOKYMKax. BepoATHO, UTo KoHconvaaLuus B
CyBepeHHbIX eBpoboHAax Poccum NpoaomKkmTca B Teve-
HMe ABYX HeAesb, MoKa He MPOACHATCA MapameTpbl HO-
BOrO BbIMycCKa.

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

9,5 9,5
usT'10 s RUS'30 e 0(3'26203
8,5 8,5
7.5 7.5
6,5 6,5
55 55
4,5 4,5
35 35
2,5 2,5
1,5 1,5
OKT.11 HoA.11 nek.11 nek.11 AHB.12 deB. 12 map.12

KOPTIOPATMBHbI CETMEHT

PbIHOK KOpropaTMBHbIX €BpOoO6nMraumini PoCCUnCKUX 3a-
EeMLUMKOB coxpaHAaeT OOKOBOW TpeHpd Ha (OHe MOBbILLEH-
HOW BHYTPWUAHEBHOW BONAaTWIbHOCTU. CHUXKEHUA anneTmTa
K PUCKY Ha MMPOBbIX TOProBbIX MIOLWAAKaxX 1 OXKuaaHune
HOBbIX BbIMYCKOB POCCUNCKNX SMUTEHTOB OKa3blBaeT [aB-
NeHne Ha BTOPUYHBIN PbIHOK.

O6patM BHUMaHVE Ha MpoAosKalolMecs MPOAAKU Mo
Bcell KpuBol BOba, a Takke npopaxu bymar CoepbaHKa.

Ha nepsuyHom pbiHke PXK] (Baa1/BBB/BBB) oTkpbiia npo-
rpaMmMy 3aMMCTBOBaHMA B eBPOOOHAAX B 3TOM rofy ¢ npeg-
NOXeHNA 7-neTHero pyb6nesoro Bbinycka. OpueHTUp Ao-
xofaHocTn — 8,5%, UTOo, Ha Hall B3MNAg4, ABNAETCA LOBOJIbHO
npvBneKaTenbHbIM yPOBHeM. Hall aHann3 Ha OCHOBe Crpa-
[OB Ha pblHKe pybneBblX eBpO- 1 JIOKanbHbIX obnmMrayuin
npegrnonaran AvanasoH pasmMelleHnsa Ha ypoBHe 8-8,3%,
Tak/uM 006pa3oM, Mpemusi NMpPY MEPBUYHOM pPa3MELLEHUN
cocrtasnisAet 20-30 6.n. Pa3melyeHvie JonnapoBoro Bbinycka
OXMNOAeTcA nocne pasmelleHnsa CyBepeHHOro BbiMycKa
Poccnn.

Kanennapb eBpoboHA0B
I 22 vapra 2012 . 33,64 USD,mIn
¢ GAZPRU_17_EUR Bbinnata KynoHa 33,64 USD,mIn
I 23 vapra 2012 . 66,25 USD,min
¢ GPBRU_15 Bbinnata KynoHa 32,50 USD,min
I 24 vapra 2012 . 33,75 USD,min
¢ SBERRU_15 Bbinnata KynoHa 33,75 USD,min
I 25 vapra 2012 . 117,10 USD,min
¢ ALFARU_17 Bbinnata KynoHa 39,38 USD,min
¢ RURAIL_31_GBP Bbinnata KynoHa 38,93 USD,min
¢ RSHB_13_RUB Bbinnata KynoHa 38,79 USD,min
B 26 vapra 2012 . 21,00 USD,min
¢ GAZPRU_14 Bbinnata KynoHa 21,00 USD,mIn

-31 mapTa 2012 .
¢ RUS_30

Bbinnata KynoHa

664,39 USD,mIn
664,39 USD,mIn

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

AHanuThyeckoe ynpasneHve IHBeCTULIMOHHOTO flenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru



@ lNpomcBA3b6aHk

Py6neBbie o6nuraymmn

JEHEXHbIV PbIHOK

CuTyauma Ha AeHeKHOM pPblHKe OCTaeTCA HanpAXeHHOM
— CTaBKM 0/n ocTaloTca Bblwe 5,5% rofosBbix Ha ¢oHe
feduunta pybneson nukemaHoctu. baHk Poccumn npwu
3TOM NpPOoJOoJIKaeT KOMMEHCMPOBaTb HEXBATKY py6nei Ha
pbiHKe yepe3 ayKuuoHbl PEMO, Tem cambim orpaHuymBas
pocT ctaBok Ha MBK (¢pmnkcrmposaHHaa ctaBka PEMO LB
— 6,0% rogoBbix).

Buepa baHk Poccun yBennumn numumTt no onepauuam of-
HoaHeBHoro PEMO ewe Ha 10 mnpa. py6. — o 230 mnpa.
py6. MNpy 3TOM CNpoc noka ocTaeTcA Hwxe numuTa LB,
cocTtaBuB Buepa 135,8 mnpa. py6. npu ctaBke 5,36% ro-
noBbix. OnHako o6bembl PEMO ocTaloTcs Ha MakcmyMax
C Hayvana rofa, Yto roBOpuUT O CoxpaHeHun pgeduumTa
py6neni Ha MBK.

YucTtaa nukeMaHaa no3vuusA, Mo AaHHbIM Ha CerofHs,
NPOAOIKMIIA CHMXKATbCA, COCTaBUB «MUHYC» 115 mnpga.
py6., UTO ABNAETCA MaKCUMarbHbIM AedULUTOM C Havana
Mecsaua. O6bem cBO6OAHbBIX Ccpencts 6GaHKOB NMpU 3TOM
HeCKOJbKO CHM3unca — fo 838,6 mnpa. py6b.

CnepyoWnii HaNoOroBbIN MNNaTeX MpongeT y»ke Ha cie-
aywouwen Hegene (26 mapta — ynnarta HAMW), ograko go
KOHLA TeKyllen Hedennm Mbl He OXUAaemM 3aMeTHOro
yAyJdleHna CUTyaunm ¢ IMKBUAHOCTbIO — CTaBKM O/n Ha
MBK ocTtaHyTCA Ha MOBbIWWEHHOM YpOBHe — oKoso 5,0-
5,5% rogoBbIX.

Ha s3Tom ¢poHe cnpoc Ha pybsnb Ha BanOTHOM PbIHKE CO-
XpaHAeTcA — Npu yCuneHun rnobanbHOro HeraTuBa Ha-
UMOHaNnbHanA BanioTa CHU3MMNacb BCero Ha 15 koneek ot
CBOVIX MaKCMIMyMOB C Hauasna rofa OTHOCUTENIbHO CTou-
MOCTV OMBANIOTHOWN KOP3MHbI.

Mpwn 3TOM MOKa LieHbl Ha HepTb ByAyT OCTaBaTbCA Bbllle
$120 3a Gappernb, Mbl BPAL NN YBUAVM Cepbe3Hble Npo-
OaXKN HAUMOHANIbHOW BasoThl (TeKylime KOTUPOBKM —
$123,6).

Kpusble poxogHoct O®3, NDF u IRS Ha 21.03.2012
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Bbinyckn O3 (nes.wwK.) Kpusaa NDF
Kpusas IRS MosPrime o/n, %
35 T 35
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OBIMIFALIMI OEAEPANTBHOTO 3ANMA

lNoBegeHVe MHBECTOPOB BUepa B ceKTope rocbymar Bbl-
rMAAEeNo He COBCEM JIOMMYHbIM — MOC/e ABHO MpoBasib-
HOro aykuuoHa no pasmeueHunio OP3 26208 Ha PbIHOK
npuWAY MOKYMKW, B pe3ynbTaTe yero AaHHbIN BbiNyCK
CHU3UNCA NO [OXOAHOCTU Ha 7 6.n. CerofgHa oXkujaem
KOHCONMAaLmMio KOTUPOBOK rocoymar.

Buepa npowno pasmeiyeHmne OD3 26208 c gropauuen 5,5
net Ha 35 mnpg. py6. npu opueHtupe MuHdumHa no go-
xogHoctn 7,55-7,65% ropoBbix. [JaHHbIN OPUEHTUP He
npeanonaran NpemMmn K pPbiHKY MpW 3akpbiTUX TOPros
HaKaHYHe Mo BbIMNyCKY C JOXOAHOCTbIO 7,66% rofoBsbIX.

CpepnHeB3BelleHHanA [OXOAHOCTb MO MTOram BYepallHero
ayKuunoHa coctaBuna 7,65% ronosbix (BepxHAA rpaHuua
opueHTpa MuHouMHa). Bcero 6bI1o0 npogaHo Gymar Ha
o6L1y0 cymMy TOMbKO 2,97 mipgd. py6. no HOMUHany npwu
cnpoce 7,21 mnpa. py6.

B pesynbTate uUTOrM aykuuoHa BbIMASAENN SIBHO MpPO-
BasibHbIMU, HE NMOATBEPAVIB COXPaHEHMVEe CNpoca Hepesu-
neHToB Ha O®3, uTo BMOJMIHE MOI/O CTaTb MOBOAOM AfA
JanbHelLero crnosi3aHusa KOTMPOBOK rocbymar BHU3.

OpHako pPbIHOK MoBen cebA HeCKONbKO HEeNormyHo —
ob6bem Topros BbIpocC Ao 25 mnapg. pyo. ¢ 10 mnpa. py6. B
OBa npeablayLwmnx AHA, @ LOXOAHOCTU ANNHHBbIX OD3 cHu-
3UNNCb Ha 3-7 6.n. B yacTHOCTK, Hanbonee cUbHOE CHU-
>KeHne JOXOAHOCTM NoKasan nmeHHo Bbinyck OM3 26208
(-7 6.n.). BmecTe c Tem B cpegHeCcpOUHbIX bymarax Hear-
peccnBHoOE CHUXEeHNE KOTUPOBOK COXPAHUIOCh.

Kak Mbl y>ke oTmeuanu, ceriyac Ha pbIHOK AeNCTBYIOT JOC-
TAaTOYHO CU/bHble GaKTOpPbl C MPOTUBOMONIOXKHBIM BeEK-
TOPOB: C OAHOW CTOPOHDI, PbIHOK MoAoLesnt K CUIbHOMY
YPOBHIO COMPOTUBIIEHNS B BUAE MOCTKPU3NCHBIX MUHU-
MYMOB JOXOLAHOCTU, C APYrOl — COXPaHAETCA npemMus K
pybneBomy eBpoboHay B pasmepe 70 6.M., yTo B npep-
aBepun nubepanusaumn pbiHKa BbIFAAUT MpUBeKa-
TesnbHO.

B pe3ynbTaTe nHBECTOPbI NPOJOIKAT NCKATb OPUEHTUPDI
ona popmMupoBaHMA pganbHenwero TpeHAaa, a KoOHCoNu-
Oauma KOTUPOBOK MoKa 6yaeT coxpaHATbCA.

Kpusble poxogHoctn O3

[OXOAHOCTb,%
rofoBbIX

85 1 - 85
e

7,5 1 - 75

6,5 1 =~ 6,5

55 A Norapndmmuueckas (kpmsas O®3 Ha 20.03.2012) | 5,5

------ Norapudmnyeckas (kpusaa O3 Ha 21.03.2012)

[OKPU3UCHBIE MUHUMYMbI 2007 1. (30.06.2007)
KoHel 2010 1.(30.12.2010)

4,5 A + 45
NOCTKN3NCHbIN MUHUMYM 2011 T. (02.08.2011)
KoHel, 2009 r. (30.12.2009)
NMOCTKPU3UCHBIN Makcumym (04.10.2011)

35 T T T T T 35
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OAO «[pomcBasbbaHk», MockBa, yn. CMupHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuThyeckoe ynpasneHve IHBeCTULIMOHHOTO flenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru



@ lNpomcBA3b6aHk

Py6neBbie o6nuraymmn

KOPTTOPATVIBHbBIE OBJTNT AL N
OBJIMIALUN PUMOB

KopnopaTuBHbI cerMeHT pblHKa NPOAos»KaeT TonTaTbCA
Ha mMecTe nocsiefHne TOprosble AHU Ha PpOoHe KOHCOoNu-
Jaummn B cektope rocbymar. [Moka ABHbIX CUrHaNoOB AnA
BbIXOAa 13 BOKOBYKA B Ty WUJIN VHYIO CTOPOHY Mbl HE BU-
OnM. 3 3aMeTHbIX COObITUI OTMETUM CEerofHA OTKpbITUE
KHUrM no Pycckomy CtaHpapTy.

B kopropaTmBHbiXx 60HAAX C Hayana TeKyllein Hepenuv
HabrnoaaeTca KOHCoNMaaums KOTUPOBOK Ha ¢OHe ro-
BblLLEHUS BONATUIIbHOCTY B rOCCEKTOpPE.

OTmeTnMm, UTO Nocsie ABYX AHEN HearpecCMBHOIO CHUXKe-
HUA KoTupoBokK OM3, KoTopoe 6blslo NpepBaHO BYEPa,
npemmn K KopropaTtueBHbiM obnuraumam |-l swenoHa
cy3unucb Ha 10-15 6.M., YTO TaKXKe HECKOJSIbKO OXJ1agusio
Mbl1 NOKynaTenen.

Ha TekyLwuin MOMEHT pPbIHOK ULWWEeT opueHTUpbl ana ¢dop-
MUPOBaHMA JanbHewnwero TpeHaa. HecmoTpa Ha xena-
HYEe NHBECTOPOB 3aPpUKCMPOBaTb NPUOLIIb B aKUMAX U
coxpaHsawLWmecsa Npobnembl C NMKBUOAHOCTbIO, Ha [ONTO-
BOM PbIHKE arpecCcuBHbIX NPOAaXk He BUAHO.

B pe3synbTate oXxmpgaem B OGnuKainllee Bpemsa Npoaos-
»KeHMA KoHconmpauuun pbiHKa. PekomeHOyem CKOHLEH-
TPUpPOBaTb BHMMaHMeE Ha AOCTaTOUYHO NINKBUAHbIX Oyma-
rax |-l swenoHa c fgoxogHOCTbIO OT 8% rofoOBbIX U AOpa-
umen He bonee 2 ner.

baHk «Pycckuit craHpapT» (Ba3/B+/B+) cerogHsi oT-
KPblST KHUTY 3asiBOK MHBECTOPOB Ha MOKYMKY OMpeBbIX
obnurauyui cepumn 6O-02 Ha 5 mnpa. py6. 3akpbiTe KHU-
rm nponget 3aBTpa B 15:00 MCK. TexHnueckoe pasme-
weHne 3-netHux bymar Ha ®b MMBbB npepnBapuTensHo
3annaHnpoBaHo Ha 27 dpeBpans.

OpueHTUp cTaBkK 1-ro KynoHa cocrasnaeT 9-9,5% rogo-
BbIX (YTP 9,2-9,73%) rogoBbix k odpepTe yepes 1 rog.

Mo-npexHemy pekomeHayem o06paTUTb BHMMaHMe Ha
OaHHbIV BbIMYCK O06nMraunii, KOTopbl npegnaraeT npe-
MU0 K KpUBOW rocbymar B AmnanasoHe 290-340 6.n. Ons
CpaBHEeHNA, KOPOTKMM Bbinyck baHka cepum BO-01 Top-
ryetca c npemuein Bcero 240 6.M.; aHaNOrMYHY0 NpeMunto

JooxonHocTb KopropaTrBHbIX 06nuraumi, % rogoBbix
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K O®3 okono 240-250 6.n. npegnaratoT n gpyrue Kpymn-
Hble 6aHKu |l swenona (HOMOC, MM, MCB, 3eHunT).

Hanomuum, Abconiot 6aHk (Ba3/—/BB+) cerogHAa 3a-
KpbIBaeT KHUTY 3aABOK Ha obnurauyumn cepum bO-02 06b-
eMoM 5 MnpA. py6. Npu opreHTMpe KyrnoHa B Arana3oHe
9,25%-9,5% (9,46%-9,73%) ropoBbix K odepTe uepes 1
rof., YTO COOTBETCTBYEeT YPOBHIO MpanicuHra u no Pyc-
ckomy CtaHaapTy.

Ha Haw B3rnAag, ypoBHM JOXOOHOCTM Mo 06erm bymaram
BbIMNAZAT MpuBReKaTeNbHO, npegnaras rnpemMmmn oKoso
40-90 6.n. K pbIHKY. [Mpy 3TOM ANA NHBECTOPOB, KOTOPbIE
HeraTMBHO OTHOCATCA K «eBPOMNENCKOMY PUCKY», MPUCYT-
cTBytowemy B 6oHgax AbcontoT baHka B e KOHTponu-
pytoLLero akuoHepa, 6onee NpuBneKkaTesibHO BbIMA4UT
HOBbIN BbINYCK Pycckoro ctraHgapTa.
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&) lNpomcBA3b6aHk

NHANKaTOpbl MUPOBbIX PbIHKOB

KpwuBble goxogHoctn UST
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@ "pOMCBSIBbGaHK NHankaTopbl pybneBoro pbiHKa

NHdnAauma vs ctaBkn baHka Poccun, %

JInKBNAHOCTb 6aHKOBCKOW cctemMbl PO
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@ "pOMCB’IBbGBHK O6nnraunoHHbIN KaneHaapb

BbITJTATBI KYTTOHOB MOTAWEHNA 1 ODEPTH
. 22 mapTa 2012r. 7982.36 MmH. pyb. . 22 mapTa 2012r. 0.50 mnpa. py6.
» AJTPOCA, 21 164.56  mnH. py6. » APTYT, 02 MoraweHne 0.50 mnpg. py6.
» AJIPOCA, 23 156.17  mnH. py6.
» APTYT, 02 17.45  mnH. py6. . 23 mapta 2012 . 5.00 wmnpg. py6.
» AkpoH, 02 14312 mnH. py6. » MarHut OuHaHc, 2 [MoraweHne 5.00 mnpg. py6.
» baHk 3eHuT, 6O-02 193.20  mnH. py6.
» Bonrorpag, 34005 23.68  MmnH. pyo6. . 26 mapTa 2012 . 6.50 mnpg. py6.
» [paxpaHckme camonetbl Cyxoro, 01 17450  mnH. py6. » HKHX, 04 MoraweHne 1.50 mnpa. py6.
» 'pynna JICP (OAO), BO-03 94.74  mnH. py6. » MMK, BO-03 OdeprTa 5.00 mnpg. py6.
» [enaptameHT ®rHaHcoB TBepckoii obnactu, 34005 3.00 mnH. py6.
» Kapenus, 34013 48.42  mnH. py6. . 27 mapTta 2012 . 1.50 wmnpg. py6.
» Koctpomckasn obnactb, 34005 26.94 wmnH.py6. > CeBkabenb-OuHaHc, 03 MoraweHne 1.50 mnpa. py6.
» MMK, BO-03 161.30  mnH. py6.
» MuHunctepcTBo ¢uHaHcos Camapckoin obnactu, 3500 86.57  mnH. py6. . 28 mapTta 2012r. 6.50 mnpa. py6.
» MunouH Pecnybnukm Caxa (Akytua), 34004 48.62 mnH.py6. » AlpoCotos, 2 MoraweHne 1.50 mnpa. py6.
» MockBa, 56 797.80 mnH.py6. > Bank CaHkT-MeTepbypr, 50-02 OdepTa 5.00 mnpg. pyb6.
» Poccus, 26204 5610.00  mnH. py6.
» TexHOHWKOJ1b-OuHakHc, BO-02 162.05  mnH. py6. . 29 mapTta 2012r. 3.76 mnpg. py6.
» 3nuc, 02 3491  mnH. py6. » Pycckue macna, 02 MoraweHune 1.00 mnpga. py6.
» [0Talp-OuHaHc, 5O-03 3534  mnH. py6. » TomeHb3Hepro, 02 MoraweHne 2.70 mnpg. py6.
» IMNAA, 01 OdepTa 0.06 mnpg. py6.
B 23 mapra 2012 556.56  MnH. py6.
» Maruut OuHaHc, 2 204.45  mnH. py6. . 30 mapTa 2012 . 2.13  mnpg. py6.
» Pycckunin MexpgyHapogaHbiii baHk, 03 5790 wmnH.py6. » AR-TEKO, 02 OdeprTa 0.63 mnpg. pyb6.
» TKC baHk, BO-01 11346  mnH.py6. » EBpoduHaHchl, 03 OdepTa 1.50 mnpa. py6.
» TaTHedTb, BO-01 180.75  mnH. py6.
. 04 anpena 2012r. 3.00 mnpa. pyo6.
. 24 mapTta 2012r. 334.50 MnH.py6. » Kb PeHeccaHc Kanwutan, 02 MoraweHne 3.00 mnpg. py6.
» Kb MWA (OAO), 01 543  mnH. py6.
.05 anpensa 2012r. 3.00 mnpa. pyo6.
. 26 mapTa 2012r. 307.87 MnH.py6. » E3CK, 02 MoraweHne 1.00 mnpa. py6.
» AgmunHncTpauma ropoga Tomcka, 34003 2120 mnH.py6. » COPYCKAMMUTAJ, 02 MoraweHne 1.50 mnpa. py6.
» BaHk CaHkt-TeTtepbypr, 6O-02 187.00 mnH.py6. > 2nwnc, 01 MNoraweHne 0.50 mnpg. py6.
» HWABTB 001, 1A 24.88  mnH. py6.
» HKHX, 04 7479  mnH. py6. .09 anpensa 2012r. 1.00 wmnpg. py6.
» Apkren-unsect, 02 MoraweHne 1.00 mnpa. py6.
. 11 anpensa 2012 r. 7.02 mnpg. pyb6.
» OprCrpoin-OuHaHc, 01 MNoraweHne 2.00 mnpg. py6.
» baHk 3eHuT, 5O-01 OdepTa 5.00 mnpg. py6.
» Qapmnpenapar, 01 OdepTa 0.02 mnpg. py6.
. 12 anpens 2012 . 17.00 mnpa. py6.
» MOCMAPT ®MHAHC, 01 MoraweHne 2.00 mnpg. py6.
» PXKL, 14 OdepTa 15.00 mnpg. py6.

MITAHVPYEMBIE BbIMYCKW OBJTNTALIN

. 22 mapTta 2012r. 10.00 mapg. py6.
» MetannonHsect, 06 10.00 mnpg. py6.
. 26 mapTa 2012r. 10.00 mnpa. py6. 100 H BbIN/IaThl KYNOHOB B odepTbl 11 NOraleHns 80
» A6contoT baHk, 5O-02 5.00 mnpga. py6.
» Pycckuin Crangapt, bO-02 5.00 mnpg. py6. <0
. 29 MapTa 2012r. 5.00 mnpg. py6. ’
» MCI bahk, 01 5.00 mnpg. py6.
. 10 anpensa 2012 r. 5.00 mnpga. py6. 00
» BaHk MHTe3a, 03 500 MmApA. py6. 22.map  23.map  24map 25.map  26.map  27.map
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@ [MpomcBA3bOAHK KaneHpapb cobbiTnin

.Monday, 19 mapTta 2012 .

» 13:00 EBpo3oHa: MnatexHbIn 6anaHc

» 16:30 CLLUA: Hpekc aenoBow akTMBHOCTY B NpoMblwneHHocT OPB Yumkaro
» 18:00 CLLUA: MHpeKc pbiHKa xunba MporHo3s: 30

.Tuesday, 20 mapTa 2012.

» 11:00 l'epmanus: iHaekc ueH nponssogutenen MporHo3s: 0.5% m/m

» 13:30 BennkobputaHua: iHgekc notpebutenbckmx LeH MporHos: 0.5% m/m

» 15:00 BennkobputaHua: iHaekc 3aka3os KoHbepepaunm 6pntaHCKon npomblwneHHOCTH MporHos: -6
v 15:45 CLA: VIHgeKc po3HMYHbIX Mpodark no pacyety ICSC

» 16:30 CLLUA: Yncno BblaaHHbIX pa3peLleHni Ha cTponTenbcTBo MNporHos: 0.68 miH.

» 16:30 CLUA: Yncno 3aknagok HoBbIx 4oMOB MporHo3: 0.697 MiH. M/m

» 16:55 CLLUA: lHaeKc po3HUYHbIX MpoAaa no pacueTty Redbook

» 20:45 CLUA: BoictynneHue rnasbl ®PC bepHaHke

.Wednesday, 21 mapta 2012r.

» 13:30 BenukobpuTtaHus: Npotokonbl baHka AHrMK

» 13:30 BennkobputaHus: 3aMMCTBOBaHWA roccekTopa

» 15:00 CLLA: MHpeKCbl MMOTEYHOrO KpeanToBaHNSA

» 18:00 CLLUA: Npopgarkm Ha BTOPMYHOM pbIHKE XuibA MporHos: 4.61 mMnH.

.Thursday, 22 mapta 2012,

» 06:30 Kntan: Ihaekc oenoBom akTMBHOCTY B MPOU3BOACTBEHHOM cekTope oT HSBC
» 12:28 l'epmanus: Hpgekc nenosoni aktueHocTh B chepe yanyr NTC MporHos: 53

» 12:28 l'epmaHus: VIHaeKC enoBon akTUBHOCTY B NpombiwneHHocTn NTC MNMporHos: 51
» 13:00 EBpo3oHa: MIHaeKc fenoBol akTUBHOCTY B chepe ycnyr

» 13:00 EBpo30Ha: MIHaeKC AenoBon akTUBHOCTY B MPOMBILLAEHHOCTA

» 13:30 BennkobputaHus: Po3HnuHble npoaaxu MNporHos: -0.4% m/m

» 14:00 EBpo30Ha: 3aKka3bl B MPOMbILWAEHHOCTU [TporHo3: -2.1% m/m

» 16:30 CLUA: 3aaBku Ha nocobue no 6e3padboTumue

» 18:00 CLUA: UHaeKc LueH Ha »unbe

» 18:00 CLLUA: Hpekc onepexatowmx MHANKaTOpOB

» 19:00 EBpo3oHa: NoTpebuTenbckoe gosepue

» 20:00 EBpo3oHa: BoictynneHue rnasbl ELB Jparn

» 20:45 CLWA: Boictynnenue rnaebl OPC bepHaHke

B Friday, 23 mapra 2012 1.

» 11:45 OpaHyma: NHgmKaTop AeNnoBOro KnMmaTta

» 14:00 BennkobputaHus: MNotpebutenbckoe gosepue
» 18:00 CLLUA: Mpogarkn Ha NepBMYHOM PbIHKE »KUJ1bA

OAO «[MpomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-cainT: www.psbank.ru
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) 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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