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KpaTKI/IIZ O630p OOJITOBbIX PbIHKOB
YeTBepr, 12 anpena 2012 roaa

KITKOYEBBIE VIHOVIKATOPBI PBIHKA

) lNpomcBaA3b06aHK

Tukep 10anp 3mmax 3mmin 12m max 12m min AHANTNTNYECKOE YMPABJIEHUE
UST'10, % 1,98 2,38 1,80 3,58 1,72 MHBECTULMOHHOrO AenapTaMmeHTa
Rus'30, % 413 4,47 3,93 5,47 3,93 +7 (495) 777 10 20, ib@psbank.ru
013'26203,% 7,40 8,04 7,29 8,76 7,11 rPULKEBUY IMUTPUIA
Libor $ 3M,% 0,47 0,58 0,47 0,58 0,25 AHaNUTUK
Euribor 3M,% 0,76 1,26 0,76 1,62 0,76 gritskevich@psbank.ru
MosPrime 3M,% 6,65 7,04 6,54 7,27 3,75 CEMEHOBbIX EHNC
EUR/USD 1,31 1,35 1,27 1,48 1,27 AHanNUTUK
USD/RUR 2980 31,85 2897 32,72 27,28 semenovykhdd@psbank.ru

MIMPOBBbIE PbIHKWM

PunckoBble Knaccbl aKTMBOB KOPPEKTUPOBANUCh Mocie
BOMHbI MNpofdax B Hauane Hepenu. VHAeKc wWMpoKoro
pbiHKa S&P 500 no wtoram pAHA BbipoCc Ha 0,74%.
EBponeinckue mnHagekcbl Eurostoxx n DAX yKpenunmcb Ha
0,92% wun 1,03% cooTBeTCTBEHHO. WHBecTopbl Hauvanu
coKpawaTtb MNO3UUMN B 3aWUTHbIX KfaccaxX aKTUBOB —
poxopgHoctn UST-10 (YTM-2,04%) u Bundes-10 (YTM-
1,78%) Bblpocn Ha 5-14 6.n. cOOTBETCTBEHHO.  CMm. cTp.2

CYBEPEHHbIE EBPOOBJITALIN PO N EM

Ha ¢poHe cmelleHnA cnpoca B pUCKOBbIe KlacCbl akTUBOB
B eBpoobnurauuax pasBmBaroLmnXca cTpaH npeobnagana
Mo3nTUBHaA AnHaMmuKa. Cnpag no nHgekcy EMBI+ cy3snnca
Ha 7 6.n., OBWXKEHMe BO MHOrom 6bisio 00OYC/IOBIEHO
poctom pgoxopgHoct UST-10 Ha 5 6.n. Jlyywe pbiHKa
BbirnAagenu espoobnuraymmn Typumm, KomnoHeHTa Poccum
oTCTaBaJsia OT pPblHKa. CMm. cTp. 3

Od3

Kak 1 oxmpganocb, c nepBoro pasa py6sb 1 HedpTAHbIe
KOTUPOBKM HE CMOMM MNPONTU BaKHble pybexun
00OOpOHbI, B pe3ynbTaTe UYero Ha pblHKax HameTwuscA
OTCKOK. B aToM Kntoue cerogHs KotnpoBkn OD3 Takxke
MOTyT NPeAnpuHATb MOMbITKA K POCTY, OAHaKO MokKa
3TO HEe OTMEHAeT CpefHEeCPOYHbIN MOHWKATENbHbIN
TpeHa.

CMm.cTp. 4

KOPTOPATVBHbBIE PYBJIEBBIE OBJTT ALV

B KopnopaTnBHOM cermeHTe AOSITOBOrO PbIHKA TakXe
HaMeTUNOCb yfyJylleHne PbIHOYHOW KOHDBIOHKTYPbl —
Ha BTOPMYHOM pPbIHKE CTaln NOABAATbCA OGUAbl, a Ha
nepBunyHbIi nocnewunu smuteHTbl |-l swenoHos.
OcCHOBHOe BHMMaHWE WHBECTOPOB MO-MpPeXHeMY
OCTaeTCA Harnpas/ieHO Ha NEPBUYHDIN PbIHOK.

Cm. cTp. 5

OTPACJIEBBIE TOPTOBbIE MAEW MO PYBJTIEBBIM OBJTATALIAM
«Tenekombl, TpaHcnopTt u CMW»

KpeouTtHbIn pUCK ypoBHA «BBB»*:

§  PX[ (BBB/Baa1/BBB): Bbinycku PXX[ npegnaratoT npemuio K Kpusot OM3 Ha yposHe 80-90 6.1., YTO B LIESIOM BbIFNSAAUT MO
PbIHKY 1 He npegnosnaraeT AOMOSHUTENbHOM MPEMUN OTHOCUTENIbHO APYrnX BbINMyCKOB | 3L1eN0Ha, KOTopble TOPryloTca C

npemuen 105-115 6.1. K KPMBOW rocOymar.
KpeouTtHbin pucK ypoBHA «BB»:

§ HIK, bO-01, BO-02 (B1/—/—) (100,5/10,03%/2,57): HOBble 3-rIeTHME BbIMYCKN KOMMAHUN TOPrylOTCA YBEPEHHO Bbllle
HOMMHana npu nNpemun K KpmBon rocbymar Ha ypoBHe 300 6.Mn., UTO BbIrAAUT NMpPUBNEKATENbHO ANA AAHHOIO YPOBHA
KpeauTHOro pucka (mopyumTtenb no Bbinycky — Globaltrans Investment PLC (Ba3/—/—)).

§  BobimnenKom, 01 n 04 (Ba3/BB/—) (100,0/9,05%/2,68): HOBble BbinNycku BoimnenKoma TopryioTca Ha popBapAHOM pbiHKE Ha
YPOBHe HOMWHana npuv cnpsfe K KpuBown rocbymar B pasmepe 195 6.M., UTo BbIFAAUT NpUBeKaTeNnbHO. [inA cpaBHeHUsA:
npemmsa K CO6CTBEHHOI NOMbBapAHON KPUBOM obnuraumim octaetca nopagka 25-30 6.0. n 70 6.n. — K Kpuson MTC.

NepBUUYHOE pa3melyeHmne:

§  CaHkrt-lNetepbypr Tenekom (—/—/BB): opueHTUp cTaBKM KynoHa — 9,25%-9,5% (YTP 9,46%— 9,73%) rofoBbix K 3-neTHein
odepTte. JlombapaHas KpvBas obnuraunin Tene2 TopryeTca Ha pbiHKe € npemuen K Kpuson OM3 Ha yposBHe 185-195 6.0,
TOrga Kak HOBbIN 3-NeTHUIA BbINYCK NpeanaraeT NpeMmio oKono 235-265 6.n. K Kpuson rocoymar (45-75 6.n. K CO6CTBEHHOM
KpuBOW obnurauunii). B pesynbtate peKkoMmeHayemM yuacTBOBATb O/IMKe K HUXKHEN FPaHMLIE MAapKeTPYeMOoro Arana3oHa.

KpeguTHbI pUCK YPOBHSA «B»;

§  TpaHcaspo, bO-01 (—/—/—) (100,15/12,74%/1,32): 6ymara 6bina pasmeLleHa No BepxXHel rpaHuLe ¢ KynoHom 12,5% (YTP
12,89%) rogosbix K opepTe yepes 1,5 roga. YuntbiBaa niiaHbl N0 paclUMPEHUIO aBManapKa, Mbl HE OXUAaeM COKpalleHuA
JOJITOBOW HarpysKy KOMMaHuu B 6nvkanwem 6yayuiem, ogHako npemusa 640 6.n. k OM3, Ha Halw B3rNsf, KOMMEHCUpyeT
OaHHble PUCKM U BbIMAQUT NprBReKaTenbHO AN UHBECTOPOB, MMEIOLMX NMMUTBI HAa HefloMbapaHble 6ymaru.

* - KIaccn@ukaymsa SMUTEHTOB 110 KPEAUTHOMY PUCKY MPOUIBELEHA HA OCHOBE PesiTuHIros S&P, Moodly'’s u Fitch, a Takxxe KpeguTHoro aHann3a [lpomcBA3b0aHKa.

** - (yeHa, % OoT HOMUHAaNA / JOXOJHOCTL, % rofoBsix / 4opaLus, JI€T).
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MupoBble pbIHKM

BYEPA

PuckoBble Knaccbl akTMBOB KOPPEeKTUpPOBanNUCb nocse
BOJIHbI NMpofax B Hayane Hegenu. MIHOEKC WMPOKOro
pbiHKa S&P 500 no ntoram fHA Bbipoc Ha 0,74%. EBpo-
nenckne mHaekcol Eurostoxx n DAX ykpenunucb Ha
0,92% 1 1,03% cooTBETCTBEHHO.

MHBecTopbl Hayanu cokpalaTb NO3MUUK B 3aLYUTHbIX
Knaccax aktmsos — goxogHoctn UST-10 (YTM-2,04%) n
Bundes-10 (YTM-1,78%) Bblpocnu Ha 5-14 6.n. COOTBET-
CTBEHHO.

HDoxopgHocTtn 10-neTHux rocobnuraumin Ncnanmm wn Uta-
NN HeCKOoNbKo cHM3Mnucb (Ha 10-16 6.n.), JocTurHys
otmeTKkM B 5,88% un 5,53% cooTteeTtcTtBeHHO. EBpo nog-
poc go $1,311.

Bmecte ¢ Tem cnpagbl 5-netHnx CDS KOHTpaKTOB Ha
obsazatenbctBa McnaHum no-npexHeMy HaxoAAaTcA B
pafioHe MakKCMMYMOB C cepeAuHbl HOAOPA NpPOoLIoro
rona (483 6.n.)

CornacHo bexesoi kKHure OPC, poct skoHoMukn CLLA
OoxapakTepn3oBaH Kak ymMepeHHbl. lybnukauma nop-
TBEPAWIA POCT PO3HNYHbBIX NPoAdax, COXPaHEeHMe Nono-
>KUTENbHbIX TEHAEHLMA Ha PbiHKE TpyAa M B NMPOMbIL-
neHHom npowusBoacTee. MHONALUNOHHbIE OXKAaHMNA OC-
TAOTCA CKPOMHbBIMM, HECMOTPS HA POCT LEeH Ha 3Hepro-
HoCcUTenu.

LleHbl Ha HedTb BbIPOCN Ha GOHe pocCTa anneTuTa puc-
KY W HeOXUOAHHOMY CHVPKEHMIO 3anacoB, COrflacHO
ony6nMKOBaHHbIM [aHHbIM MUHUCTEPCTBA SHEpPreTukmn
CLWA. HedTb mapkun Brent cerogHa yTpom TopryeTtcs Ha
ypoBHe $120,38, WTI — $102,97.

[rHamurKa cnpagoB 10-neTHUX rocobnmraymi
HekoTopbix cTpaH EC k Bundes, 6.n.

600

CEroAHA

BaXHbIM COObITVIEM CErOAHALIHErO AHA CTAaHET ayKLMOH
Nno pasMelleHnto cpefHe- U JONFOCPOYHbIX rocobnura-
uyuin Utanmun. Ha doHe peskoro pocta OXOQHOCTU rocy-
[apCTBEHHbIX obnuraunii nepudepuiiHbix ctpaH EC un
cnabbix pe3ynbTaToB ayKUMOHa MCMaHCKUX 6GOHAOB Ha
NPOLWON Hefesnle Hayanucb CreKynAuun Ha Temy, 4YTo
ELIB mo»eT BHOBb 3anyCcTuTb Mporpammy CKyrnku akTu-
BOB C pblHKa (SMP) Hanpsamyto nn6o uyepes EFSF unun
npeanoxuTe 6aHkam Hosyto LTRO.

Takxke B EC cerogHA 3annaHupoBaHa Nyb6nvkauma aaH-
HbIX NO MpPoMbILLINIeHHOMY npou3soAcTey, ELIB BbinycTut
perynspHblii SKOHOMUYECKNI BIoNNeTeHb.

B CLUA oxunpaem faHHble MO MHAEKCY LeH Npon3Boan-
Tenein (PPI) B mapTe, TOproBbil 6anaHC U TPaAULMOHHbIE
HedesnbHble OaHHble MO MNEPBUYHBIM OOpalLeHUsM 3a
nocobuem no 6espabdoTuue.

Wranna
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400 OpaHuua
Benbrua A WM
3-mec 3-mec 12-mec  12-mec
300 M y w Ungukatop 11 anp " " M v
MakKc. MUH. MakKc. MUH.
200 IJJ\\ UST'2 Ytm, % 0,29 0,39 0,21 0,77 0,16
UST'5 Ytm, % 0,88 1,20 0,71 2,23 0,71
100 A )ﬁ'-\.//\"\-"\ .
w UST'10 Ytm, % 2,04 2,38 1,80 3,50 1,72
0 UST'30 Ytm, % 3,20 3,48 2,90 4,58 2,73
e e e e e e e e e e e e e AN N & NN Rus'30 Ytm, % 4,15 4,47 3,93 5,47 3,93
% %: é é é § § é ’g ’g § E,c E E g § § cnpag K UST'10 210,90 260,80 166,20 365,20 118,10

OAO «[MpomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuTnyeckoe yrnpaseHve IHBeCTULIMOHHOTO lenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru
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EBpo60oHAbl pa3BUBalOLMXCA CTPaH
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CYBEPEHHbIVI CETMEHT

Ha ¢poHe cmelleHns cnpoca B pUCKOBbIE KIACChl aKTU-
BOB B €BPOOONMrayuax pa3BuBaloLMXCA CTPaH Npeob-
napgana no3vnTMBHaA AuHamuka. Cnpsg no uMHAeKcy
EMBI+ cy3unca Ha 7 6.n. no — 338 6.n., ABUXKEHNe BO
MHOrom 6bi10 06ycnoBneHo poctom goxopgHoctu UST-
10 Ha 5 6.n. Jlyuwe pbiHKa BbirnAgenn espoobnuraymm
Typunu, cnpsg COOTBETCTBYIOLEN KOMMOHEHTbI MHAEK-
ca cy3unca Ha 10 6.n., KomnoHeHTa Poccum oTcTaBana ot
pblHKa (-3 6.1.).

Mopa Bo3genicTBueM pasmelleHns 6onboro 6noka RUS-
30 (YTM-4,14%) obbemom $977 mnH. no ueHe 118,85
BbINYCK NO ntoram gHA npocen Ha 0,1-0,15 n.n., 3aKpbl-
Tne 119,0625-119,125.

OTMeTUM, TakXKe pa3HOHaMNpPaB/IeHHOE ABUXEHNE B HO-
BbIX CpeAHecpouYHbIX Bbinyckax RUS-17 (YTM-3,13%) n
RUS-22 (YTM-4,44%), KOTUPOBKM KOTOPbIX U3MEHUTNCH
Ha 0,1-0,15 n.n. BBEPX U BHU3 COOTBETCTBEHHO.

Cnp>a no 5-netHemy KoHTpakTty CDS RUS ewe HemHoro
pacwupunca u coctaBun 204 6.n. CDS 6asuc (kK Z-
cnpaay RUS-30) HaxoanTca Ha ypoBHe -33 6.11..

HoxoaHoctn UST'10, RUS'30, 013'26203
9,5

usT'10 s RUS'30 e 0(03'26203
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OKT.11 HoA.11 nek.11 AHB.12

deB.12

map.12 anp.12

KOPTMOPATWBHbIA CETMEHT

B KopnopaTtuBHbix eBpoboHAax Buepa Habnwoganacb
BONATUIIbHOCTb, IBUYKEHME LIEH pa3HOHanpasieHHoe.,

Cnpag 5-netHux CDS MNaznpoma octasncs 6e3 nsmeHeHuin
Ha ypoBHe o 271 6.n.

B HedTerasoBom cekTope OTMETUM KOPpPEKUUIO ASINH-
HOro KoHua Kpuson lasnpoma. Tak, Bbinycku GAZPRU-
22 (YTM-5,43%), GAZPRU-34 (YTM-6,45%), GAZPRU-37
(YTM-6,31%) nogpocnn Ha 0,25-0,4 n.n. KotnpoBKM oT-
HOCUTENbHO [OPOrMX BbIMYCKOB Ha AIMHHOM KOHLe
KpuBbix Jlykonna n THK-BP onyctunucey Ha 0,2-0,3 n.n.
Takum obpasom, cnpaa LUK22-GAZPRU22 Hauan BO3-
BpallleHne K cpefiHeMY, XOTA MO-NpeXXHeMy pacllpeH U1
HaxoauTca B 1,75 cTaHAApTHbIX OTKIIOHEHUAX OT Cpea-
Hero 3a rog.

Ha nepBrYHOM pbiHKe OXugaem npegjoxeHus Pacnaa-
ckon (B1/—/B2), road-show HauHeTca cerogHAa u npo-
ONUTCA [0 MnoHefenbHUKA. Takke B Onukanlwen nep-
CreKTVBe OXupaalTca npegnoxeHns MpomcBasbbaHKa
(Ba2/—/BB-), EBpaza (BB-/—/B1), Homoc-6aHKa (BB-/—
/B1) n, BO3MOXHO, Cy6OopaMHNPOBaHHbIN BbiNnyck [as-
npombaHka (—/BB+/Baa3).

Kanennapb eBpoboHA0B
- 13 anpensa 2012r. 32,76 USD,min
¢ VIB-20 Bbinnata KynoHa 32,76 USD,mIn
- 19 anpensa 2012r. 17,34 USD,min
¢ CHMFRU-14 Bbinnata KynoHa 17,34 USD,mIn
-20 anpens 2012r. 101,39 USD,mIn
£ NKNCRU-12 MoraweHue 101,39 USD,min
I 21 anpens 2012 38,36 USD,mlin
¢ NOMOS-13 Bbinnata KynoHa 13,00 USD,mIn
¢ NOMOS-15 BbinnaTa KyrnoHa 15,30 USD,mlIn
¢ AKBHC-14 Bbinnata KynoHa 10,06 USD,min
-23 anpens 2012r. 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 KyrnoHa 33,25 USD,mIn

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

AHanuTnyeckoe yrnpaseHve IHBeCTULIMOHHOTO lenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru
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Py6bneBble ob6nuraymnm

JEHEXHbBIN PBIHOK

HecmoTps Ha OTCyTCTBME ABHbIX NPOGNemM C NUKBUOHO-
CTblO, UTPOKU Ha AEHEKHOM PbIHKE yXe Hayanu roto-
BUTbCA K anpesibCKoOMy Ha/loroBOMy nepuogy — CTaBKU
Mo NPOLUEHTHbIM CBOMaM OCTAlOTCA Ha BbICOKOM YPOBHe,
B pe3ynbTaTe yero craBkm o/n Ha MBK 3akpenunuco Bbi-
we 5,0% rogosblx.

O6bem cBobogHou nukeuaHoctn B LB nocne 3 gHen
pocTa ceroHA nokasan CHWXeHue Ha 85 mnpg. py6. —
no 834 mnpg. py6., a pednunT YNCTon NNKBULHOM NOo3u-
UMM BAHKOBCKOW CMCTEMbI YBenuuuica Ha 20 mnpa. py6.
— Bo 89 mnpg. py6.

B oTBeT Ha pocT cTaBOK HakaHyHe LIb pacwmpwun Buepa
nMmuT no ogHoaHesHomy PEMO c 10 mnpa. py6. go 140
Mmpa. py6. Mpu 3ToM cnpoc NpeBbICUT NpeaioXeHue,
coctaBuB 176,2 mnppg. pyb. npun cpepHein ctaBke 5,4%
rofoBbIX.

CTOMMOCTb MPOLEHTHbIX CBOMOB OCTaNiaCb Ha MpeXHemM,
nosbllWweHHOM, ypoBHe: IRS1Y — 5,7%-5,8%, IRS5Y —
7,2%-7,25%, 4uTO OTpakaeT OXUAAHWUA WHBECTOPOB MO
[pOCTYy CTaBOK B 6nvrkariiee Bpems (c 16 anpens ctapTyeT
TPagLMOHHDBIV HANOrOBbIN NMepuoa).

B pe3ynbTaTe MOXKHO KOHCTaTMPOBaTb, UTO 3PbEKT CHU-
>KEHUA CTaBOK OT NPUTOKa JIMKBUAHOCTM B Hayane KBap-
Tana ce6Aa vcuepnan, B pe3synbTtaTe yero ctaBku MBK o/n
MOTYT COXPaHUTbCA Ha YPOBHe Bbilwle 5% [0 KoHLUa mecsa-
ua.

Py6nb cmor oTbuTtbcAa oT ypoBHA 34 py6. 3a 6MBanOTHYHO
KOP3VHY 1 BHOBb BOLUEN B Aiiana3oH, B KOTOPOM OH Ha-
Xogunca ¢ KoHua pespansa. HakaHyHe Mbl oTMeYyanu, 4To
JaHHbIA YPOBEHDb ABMAETCA BeCbMa CWIbHbIM U MPOWTHU
ero c nepsoro pasa 6yget TpyaHo. He ucknouvaem, uto
nocne OTCKOKa CMeKynsHTbl BHOBb MOMbITAOTCA aTako-
BaTb HaLWOHaNbHYO BasoTy.

Kpusble poxogHoct OD3, NDF u IRS Ha 11.04.2012
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OBJIMTALII OEAEPANTBHOTO 3AMMA

Kak n oxunganocb, ¢ nepBoro pasa pyonb 1 HepTAaHble KO-
TMPOBKU HE CMOTJIN MPONTN BaXkHble pybeXu 060pPOHbI, B
pe3ynbTaTe Yero Ha pPblHKaxX HaMeTUNCA OTCKOK. B 3Tom
Kntoue cerogHa kotupoBku OM3 Takxe MOryT npeanpu-
HATb MOMbITKM K POCTY, OAHAKO MOKa 3TO He OTMeHAeT
CpeAHEeCPOYHbIN MOHWXKaTENbHbIN TPEHA,.

Pesynbtatbl aykumoHa MuHduHa no pasmeleHuio 10-
neTtHero Bbinycka O®M3 26205 Ha 35,8 mnpa. pyb. BUepa
OKaszanuncb B pamMKax OXXUOAHWUIA — MO BEpPXHEN rpaHuue
opueHTMpa (8% roaoBbiXx MO AOXOQHOCTW) 6bINO pasme-
weHo 6ymar TonbKo Ha 4,6 mnpa. py6., npnyem oKoso no-
JIOBVIHBI 3TOro o6bema NPULLNIOCh Ha 2 3asBKU KPYMHbIMUA
notamm.

BmecTe ¢ TeM Ha pblHKe HameTunacb HeKoTopasa cTabunu-
3aUnA — KJYeBble YPOBHM MO OMBanioTHON Kop3unHe (34
py6.) 1 LeHam Ha HedTb ($120 3a Gappenb) 6oL yaepKa-
Hbl, UTO CPOPMUPOBANIO Ha PbIHKaxX KOPPEKUMOHHOoe Mo-
BblLLATENIbHOE [BUXKEHME.

Mpwn 3ToM ANVHHBIN KoHeL, Kpuson OM3 BUepa CHN3UIICA B
npegenax 3 6.M., TOrga Kak JOXOAHOCTU KOPOTKMX N cpefl-
HeCpOUHbIX Gymar BbIpoC/In Ha Te e 3 6.n. Ha ¢oHe no-
BbILLEHWA CTaBOK Ha AEHEXHOM PbIHKE.

OTMeTUM TaKXKe, UTo Nocsie crnossaHusa KoTnposok OM3 ¢
Hayana Hegenu crnpag O®3 26204-NDF 5Y pacwmpwunca oo
145 6.n. (MUHUMYM B KOHUe Mapta — 110 6.n.), O®3
26204-IRS 5Y — go 51 6.n. (MMHMMYM B KOHLe mapTa — 21
6.M.), UTO TaKXKe MOXKET NoAAepP»aTb NOBbILIEHNE KOTUPO-
BOK rocoymar cerogHs. JnnHHbIA KoHel KpuBol O®3 Ha
TEKYLUUA MOMEHT OTOLUEST OT MUHVMMYMOB MPOLIOro roga
Ha 20-30 6.n., YyTo TakXe 6ygeT cnocob6cTBOBaTb Ppopmu-
POBaHMIO KOPPEKLMOHHOTO ABUXKEHNA.

BmecTe ¢ TeM y>ke BO BTOPOW MOSIOBUHE AHA B30Pbl MHBE-
cTopoB OyayT HampaBfieHbl Ha AaHHble n3 Esponbl (pe-
3ynbTaTbl aykunoHoB 6oHAoB WTanum), KoTopble MoOryTt
M3MEHUTb HAaCTPOEHMA Ha PbIHKaX.

Kpusble poxogHoctn O3

[OXOAHOCTb,%
rofoBbIX

85 A 8,5
75 A 7.5
6,5 - 6,5
55 4 Noraprdmmuueckas (kpmsas OD3 Ha 10.04.2012) 55

------ Norapudmuueckan (kpusaa OD3 Ha 11.04.2012)

[IOKPU3NCHbIE MUHUMYMbI 2007 1. (30.06.2007)

KoHel 2010 1.(30.12.2010) 45

NOCTKU3NCHbIN MUHMYM 2011 1. (02.08.2011)

KoHew; 2009 r. (30.12.2009)

NMOCTKPU3UCHBIN Makcumym (04.10.2011)
T T T T
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OAO «[MpomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuTnyeckoe yrnpaseHve IHBeCTULIMOHHOTO lenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru
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Py6bnesbie obnurauunm
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KOPTTOPATVIBHbBIE OBJTT AL N
OBJINT AL PuMOB

B KopnopaTuBHOM cermeHTe AOMroBOro pblHKa TaKXe
HaMeTUNOCh YNyUlleHNE PbIHOYHOW KOHBIOHKTYPbl — Ha
BTOPUYHOM PbIHKE CTann NoABAATbCA 6UAbl, @ HA nep-
BUYHbIM nocnewmnnn amuteHTbl lI-lll swenoHoB. OcHOB-
HOe BHMMaHVe MHBECTOPOB MO-MpeKHeEMY OCTaeTCA Ha-
rnpasBfieHO Ha NepPBUNYHbIN PbIHOK.

baHk «3eHuT» (Ba3/—/B+) cerogHa npoBefeT pasme-
weHne bupkeBbix obnuraunn 6O-07 o6bemom 5 mnpa.
py6nen B ¢opme KOHKypca no onpepeneHunto ctaBku 1-
ro KyrnoHa obnurauynn. OpneHTUp cTaBKU 1-ro KyrnoHa
obnvraunn yctaHoBfneH B pAuana3oHe 9,25-9,5% (YTP
9,46-9,73%) rofoBbIX K 2-neTHeln odepTe.

KpnBaa poxopHocTelh obnurauuii KpynHbix 6aHkos I
SlWeNioHa Ha BTOPUYHOM pPbIHKE TOPryeTcsa C npemmen K
KpuBol rocéymar B guana3oHe 240-250 6.n., Torga Kak
HOBbIN BbINyCK 3eHUTa npepgnaraet npemutio K OP3 Ha
ypoBHe 270-295 6.1.

BmecTe ¢ TeM OTMETUM, YTO Ha PbIHKE Ha TEKYLUI MO-
MEeHT B 06paLLeHNN HAXOANTCA yKe 8 BbIMYCKOB SMUTEH-
Ta HOMWHaNbHbIM obbemom 32 mnpa. py6. (6e3 yueta
BbIKYMJIEHHbIX Oymar no odeptam). B pesynbtate npu
pa3melleHny 3eHUT BMOJIHE MOMET CTOJNIKHYTbCA C He-
XBaTKOWN CBOOGOAHbIX TIMMUTOB.

Kpome Toro, 6onee npuBneKkatesibHO cevyac BbIrnsagat
nombapgHble Bbinyckun KEB (Ba3/—/BB-) n OTI baHka
(Ba2/—/BB) npu conocTtaBMMOW Alopauun BbiMyCKOB,
KoTopble npegnaratoT goxogHoctb 10,3%-10,75% ropo-
BbIX.

BmecTe ¢ Tem TeKyLlaa NnpemMums K pbiHKY Ha ypoBHe 25-50
6.M. BbIMAQUT ClpaBefsiBO — PEKOMEHAYEM yyacTBO-
BaTb B pa3MeLleHunn.

J[loxogHOCTb KOPMOPATUBHbIX 065Mraumii, % rofoBbIxX

W-s

okT.11  HoA.11 pek.11 AHB.12 deB.12 Mmap.12

2's1wenoH

Craka PEMO LB 1 geHb

1'swenoH

3'swenox

CBasb-bank (—/BB/BB) Buepa OTKpbIN KHUIY 3aABOK
MHBECTOPOB Ha nNpuobpeTteHne obnuraunm cepumn 04 Ha
cymmy 5 mnpg. py6. co cpokom obpatieHusa 10 net. [aTta
3aKpbITnA KHUrm — 23 anpensa B 16.00. Pa3amelleHne 3a-
nnaHMpoBaHo Ha 25 anpena Ha ®b MMBB. MIHgnkaTue-
HasA CTaBKa KyrnoHa HaxoauTca B Auana3oHe 8,75-9%
(YTP 8,94-9,2%) ropoBbix K odepTe yepes 1 rog.

HanomHum, B Hauane deBpana CBA3sb-baHK y>ke cobupan
3aABKW MHBECTOPOB Ha AaHHbIN BbIMYCK NPY OpUeHTUpe
CTaBKU KynoHa 9-9,25% rofoBblX, OAHAKO pa3MmelleHmne
Obls1I0 OTNOXKEHO.

CBAasb-6aHK, Kak n obakc (—/BB/BB), HaxoanTca nopg
KoHTponem B3ba B pamkax caHauum nocne kpusuca. Ho-
BbIl BbiNyck CBA3b-6aHK, 04 npeanaraet NpemMumio K Kpu-
Bori O®3 280-305 6.n., UTO PaKTUYECKU COOTBETCTBYET
KpUBOW AoxoAHoCTn obnurauymin nobskca (npemusa K
O®3 — 290 6.n.).

BmecTe c TeM OTHOCUTENbHO KPUBOW obnuraunn Kpyn-
Hbix 6aHKOB Il awenoHa, KoTopble Ha BTOPUYHOM pPbIHKe
ToprytoTca ¢ npemueinn K OM3 Ha ypoBHe 240-250 6.n.,
npancuHr CeAsb-baHKa BbIrMAaUT NpuBneKaTenbHO.

YuntbiBasa npemMmumio «3a CaHauuio», peKomMmeHayem y4yacT-
BOBaTb B pa3mMelweHNN HOBOro BbiMyCKa CeA3b-baHka o1
cepegunHbl MapKeTUpyemoro amnana3oHa AOXO4HOCTW.

OAO «[MpomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
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&) lNpomcBA3b6aHK

NHANKaTOpbl MUPOBbIX PbIHKOB
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O "pOMCBSBbﬁaHK NHankaTopbl pybneBoro pbiHKa

NHdnAauma vs ctaBkm baHka Poccun, %

JINKBNAHOCTb 6AHKOBCKOW ccTemMbl PO
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@ lNpomcBA3b6aHK

O6nMraumMoHHbIN KaneHaapb

BbITTJTATBI KYTTOHOB
. 12 anpensa 2012 r.
¢ KymbblweBasoT-uHeecT, 04
¢ MIM BaHk, 08
§ MOCMAPT ®UHAHC, 01
£ MuHduH Pecny6nuku Caxa (AkyTus), 35001
¢ Moccenbnpom OuHaHc, 02
¢ 000 Oukasa Opxuges, 02
¢ Mepsbit O6begnHeHHbIN baHk (MepBobaHk), 5O-02
¢ CKB-6aHk, BO-05
¢ CrpowTpaHcras, 03

.13 anpensa 2012 r. 1
¢ baHk Pycckuin ctangapr, 08

¢ BB MM, 5O-01

¢ BBA NN, 6O-02

¢ BB MM, 50O-03

¢ BB MM, 60-08

8 B3B-nu3uHr, 03

¢ B3B-nu3uHr, 04

8 B3B-nu3uHr, 05

¢ HoBas nepeBo3ouHas KomnaHus, 01
¢ HosonnactyHoBckoe, 01

¢ TrK-5,01

MITAHNPYEMBIE BbITTYCKIA OBJTATALINIA
. 12 anpensa 2012 r.
§ METKOMBAHK, 01
¢ BaHk 3eHuT, BO-07
.16 anpena 2012 r.
¢ PCXB, 16
.17 anpena 2012 r.
¢ Tene2, 07
.18 anpena 2012 r.
§ POCHAHO, 04
§ POCHAHO, 05
¢ Wntpactbank, 01
.19 anpena 2012 r.
¢ TKC baHk, BO-04
¢ UenTtp-unsect, 50-02
¢ KB HedTsaHoI anbsHc, 01
[ 20 anpens 2012 .
¢ KAPKAJLE, 02
.24 anpena 2012 r.
¢ NensHepro, 04
.25 anpena 2012 r.
¢ TpaHcmawxongutr, 5O-01 (BTopruHOE)
¢ tOTaip-OuHaHc, BO-06
¢ 10Taip-OuHaHc, 6O-07
¢ Ceasb-baHk, 04
.27 anpens 2012 r.
¢ Konbuo Ypana, 01
. KoHel| anpensa 2012 r.
¢ YBPuP, BO-01

868,70
85,76
278,39
0,02
29,73
91,62
25,43
63,57
82,28
211,90

592,84
193,20
109,95
109,95
109,95
183,25
187,00
214,40
214,40

51,90
0,69
218,15

7,00
2,00
5,00
10,00
10,00
6,00
6,00
20,50
10,00
10,00
0,50
3,25
1,50
1,50
0,25
1,50
1,50
3,00
3,00
11,00
3,00
1,50
1,50
5,00
1,00
1,00
2,00
2,00

MJTH.
MJTH.
MJTH.
MJTH.
MJTH.
MJTH.
MJTH.
MJTH.
MJTH.
MJTH.

MIJTH.
MIH.
MIH.
MIH.
MIH.
MIH.
MIH.
MIH.
MIH.
MIH.
MIH.
MIH.

MApA.

pyo.
pyo.
py6.
pyo.
py6.
pyo.
py6.
pyo.
py6.
pyo.

pye.
py6.
pyo.
py6.
pyo.
py6.
pyo.
py6.
pyo.
py6.
pyo.
py6.

pyo.
mnpga. py6.
mnpg. pyé.
Mnpg. pyo.
mnpg. pyé.
Mnpg. pyo.
mnpg. pyé.
Mnpg. pyo.
mnpg. pyé.
mnpga. py6.
mnpg. pyé.
Mnpg. pyo.
mnpg. pyé.
mnpga. py6.
mnpg. pyé.
Mnpg. pyo.
mnpg. pyé.
Mnpg. pyo.
mnpg. pyé.
Mnpg. pyo.
mnpg. pyé.
mnpga. py6.
mnpg. pyé.
mnpga. py6.
mMnpa. pyo.
mnpga. py6.
mMIpa. pyo.
mnpga. py6.

MNOTALLEHWA 1 ODEPTHI
.12 anpens 2012 r.

¢ MOCMAPT OUHAHC, 01 MoraweHwve

¢ PXKAO, 14 OdeprTa
.13 anpens 2012 r.

¢ BawHk Pycckun ctangapr, 08 MoraweHne

¢ Cb bank, 04 OdeprTa
.17 anpens 2012 r.

¢ Yysawws, 31006 Morawenve
.18 anpensa 2012 r.

¢ JleHaHepro, 03 MoraweHwne

¢ HosonnactyHoBcKoe, 01 Odepra
.19 anpensa 2012 r.

§ Menpgopunoreka, 02 [MoraweHwne

¢ Ork-2,02 Morawenve
B 20 anpens 2012 .

¢ O6bep. koHauTepbl-OrHaHc, 02 Odeprta

.23 anpens 2012r.

¢ BocTouHblii Ikcnpecc baHk, O-05  OdepTa

¢ Mo baHk, 05 OdeprTa

¢ Moccenbnpom OuHaHc, 02 Odepra

¢ Tensop-OuHaHc, 5O-01 OdepTa
.24 anpens 2012r.

¢ AKBAPC BAHK, 04 OdepTa

.25 anpena 2012 r.
§ MockoBckuii KpeanTHbiin 6aHk, 05 MoraweHuvie

.26 anpens 2012r.

¢ TpaxpaHckme camonetbl Cyxoro, b Odepra

¢ Ytns, 03 OdeprTa
.27 anpens 2012r.

¢ Kacnuiickasa dneprusa OuHaHc, 01 Odepra

¢ Mepsob6aHk, BO-01 OdeprTa

¢ XKO baHk, 50O-01 Odepra
02 mas 2012 .

¢ XKO baHk, 07 OdeprTa
[ 03 man 2012 1.

¢ Poccenbxo3sbaHk, 5O-06 Odepra

¢ TPAHCASPO, 01 OdeprTa

H BbIN/1aTbl KYNOHOB

B odepTbl 1 MoraleHus

17,00 mnpg. py6.
2,00 mnpg. py6.
15,00 mnpga. py6.

6,50 mnpa. py6.
5,00 mnpg. py6.
1,50 mnpg. py6.

1,00 mnpa. py6.
1,00 mnpg. py6.

3,02  mnpa. py6.
3,00 mnpg. py6.
0,02 mnpg. py6.

7,50 wmnpg. py6.
2,50 mnpg. py6.
5,00 mnpg. py6.

3,00 wmnpa. py6.
3,00 mnpg. py6.

8,80 mnpa. pyb6.
2,00 mnpg. py6.
5,00 mnpg. py6.
1,50 mnpg. py6.
0,30 mnpa. py6.

5,00 wmnpa. py6.
5,00 mnpg. py6.

2,00 wmnpg. py6.
2,00 mnpa. py6.

11,00 mnpg. py6.
3,00 mnpg. py6.
8,00 mnpa. py6.

5,50 wmnpa. py6.
1,00 mnpg. py6.
1,50 mnpg. py6.
3,00 mnpg. py6.

5,00 wmnpa. py6.
5,00 mnpg. py6.

13,00 mnpg. py6.
10,00 mnpg. py6.
3,00 mnpg. py6.

2,0 20,0
1,5 -8 S 1L 150
2 2
1,0 + o 10,0

Q.
05 +5 $- 50
0,0 = 0,0
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@ "pOMCBﬂBbﬁaHK KaneHgapb cobbiTui

. lNoHegenbHUK, 09.04.2012
¢ 16:30 CLLA: NHgekc oenoBor akTMBHOCTY B NpombliwneHHocT OPB Ynkaro
¢ 18:00 CLWA: 'HpeKc AMHaMMKKM pbiHKa Tpyaa

B BropHuk, 10.04.2012
¢ 10:00 l'epmaHusA: banaHc BHeLLHEN TOProBnn
¢ 10:45 OpaHuua: [MpombineHHoe NPOon3BOACTBO
¢ 15:45 CWA: IngeKkc po3HMYHbIX Npogax no pacyety ICSC
¢ 16:55 CLWA: lHpeKkc po3HMyYHbIX Npofak no pacyety Redbook
¢ 18:00 CLLUA: 'HaeKc HacTpoeHuin noTpebuteneli no pacyety IBD
¢ 18:00 CLLUA: ToBapHO-MaTepmanbHble 3anacbl KOMNaHUn ontosow Toproenu MporHo3s: 0.5% m/m
¢ 18:00 CLWA: OnToBble npogaxu MporHos: 0.7% m/m

B cpepa, 11.04.2012
¢ 10:00 l'epmaHuma: Hgekc ontoBbix LeH [MporHos: 1% m/m
¢ 15:00 CLLA: HpgeKcbl MMOTEYHOro KpeamMToBaHuA
¢ 16:30 CLWA: 'HpeKc ueH Ha akcnopT lMNporHos: 0.4% m/m
¢ 16:30 CLWA: Hgekc ueH Ha umnopT lMporHos: 0.8% m/m
¢ 22:00 CLUA: banaHc dpepepanbHoro 6togxeTa MporHos: -201.5 mnpa.
¢ 22:00 CLLUA: O630p OPC 'bexxeBas KHUra'
B yersepr, 12.04.2012
¢ 12:30 BennkobpuTaHua: banaHc BHewwHeln Topronu MNporHos: -7.65 mnpa.
¢ 13:00 EBpo3oHa: [TpomblwneHHoe npor3BoacTso [NporHos: -0.2 % m/m
¢ 16:30 CLLA: 3asaBKK Ha nocobue no 6e3pabotuue
¢ 16:30 CLLA: lHgeKkc ueH npounsBoantenen
¢ 16:30 CLLUA: Toprosbiii 6anaHc

B nathnga, 13.04.2012
¢ 10:00 N'epmaHma: IHaeKc NoTpebuTenbCKux LeH
¢ 12:30 BenukobpuTaHus: IHgeKc ueH nponsBoaguTenei
¢ 16:30 CLUA: IHoekc noTpebuntenbCcKux LeH
¢ 17:55 CLUA: MNoTtpebuTtenbckoe foBepue oT yHMBepcmTeTa MuumraHa

OAO «[MpomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: 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



	Содержание кратко

	Мировые рынки
	Евробонды развивающихся стран
	Рублевые облигации
	Индикаторы мировых рынков
	Индикаторы рублевого рынка
	Облигационный календарь
	Календарь событий
	Контактная информация




