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Koppekuusa B eBpo6oHpmax EM npuocraHoBunacob,
KpeauTHbIe Cnp3abl BHOBb Havanu cyxartbcs. CyBe-
PEeHHbIW CeKTop oTcTaBas OT KOpnopaTUBHOIO.

KpeauTtHble cnpagbl no nHaekcam EMBI+ u CEMBI no
uToram BYepallHero gHs cysunucb Ha 3-5 6.n. cooTBeT-
ctBeHHO. CybuHaekcbl PP Benu cebs pasHoHanpasne-
HO, CyBepeHHasi KOMMOHEHTa BHOBb OTCTaBana OT LUMpo-
koro pbiHka (cnpag EMBI+ RU cysunca Ha 2 6.n.), Kop-
nopaTmBHble BbiNycku P® HanpoTuB onepexanu Lmpo-
Kun pbiHok (cnpag CEMBI RU cysunca Ha 6 6.n.)

B poccuinckom cerMeHTe pblHKa COOTBETCTBEHHO: KOTU-
pOBKM €BpPOOOHOOB CYBEPEHHOW KPUBOW NPOAOIHKAIU
CHMWXaTbCH, TOrga Kak B KOPMOpaTUBHBIX BbIMYCKax Cy-
LWecTBeHHble NpoJaxu Habnioganucb TOMbKO B BbiMycC-
kax THK-BP (Ha ¢hoHe HeonpeneneHHOCTU OKpyXatoLlen
CTPYKTYpY UHaHCMpoBaHUA caenku nornoweHna Poc-
HedTblo).

CDS 6a3nc RUS30 Hauyan cyxaTbCsl Ha (boHe cokpalle-
Hus cnpagoB CDS RUSSIA 5Y (-3 6.n. no utoram 4eTt-
Bepra). Cnpag CDS GAZPRU 5Y cokpatuncs Ha 5 6.n.

MbI He oxnpaem yBMAeTb CyLIeCTBEHHbIX NpoAdax B
AonnapoBbiX eBpo6oHAax cerogHsi B Ha4dane AHA.
Bmecte c TeM, OTMETUM, YTO CpPaBHUTESIbHO BbICOKUM
ypoBeHb pgoxogHoctu Treasuries (UST-10 YTM1.82%
HaxoauTCHa Ha BepxHee rpaHuvue 6-mecsyHoro amanaso-
Ha) oka3sblBaeT CyLLEeCTBEHHO [OaBrfieHWe Ha [OBOSbHO

poporuve (y3kue KpeguTHble cnpaibl) eBpoObOoHabI pa3Bu-
BaloOLLMXCS CTPaH.

B atom nnaHe cerogHa BaXHbIM COOLITUEM MOXET
ctaTb ny6nukauus paHHbix no BBI CLUA 3a llI-
kBapTtan. KoHceHcyc nporHo3 npepgnonaraet pocT Ha
1,8% B rogoOBOM BbIPaXXEHUU, BMECTE C TEM CYLLLECTBEH-
HO€ OTKITIOHEHUEe PaKTUYECKNX JaHHbIX OT NPOrHO3HbLIX B
CTOPOHY CHWXEHUSA MOXET NPOCTUMYNUpPOBaThb CMNpPOC Ha
Treasuries B oXxmaaHum OONONTHUTENBHBIX MeP CTUMYIU-
poBaHua ot FOMC B koHUe roga. YUto B CBOO o4vepenb
MOXEeT 3anyCTUTb HOBYIO BOIHY CNpoOca Ha OonnapoBbie
eBpoboHabl EM.

XXankmyHan (B2/B) Hebornbluasi ka3axcTaHckasa HedTe-
rasoeas komnaHua Ha4dana road-show HOBOro Bbinycka
eBpoobnurauuin, kotopoe 3aBepluntcsa 31 okTadpsa. Mo
uHdopmMmaumn NHPOPMALIMOHHLIX areHTCTB Nocrie MoXeT
nocrnegosaTtb NpearioXXeHUst HOBOro 7-neTHero Bblnycka
o6bemom $500 MrH. Mbl NPOKOMMEHTUPYEM BbIMYCK MO-
crne odmumnanbHoro obbABNEHUS NapameTpoB pasme-
LweHns.

HoBatek (BBB-/Baa3/BBB-) Takke paccmarpuBaet
BO3MOXHOCTb B Onwkanwee BpemMsl pasMecTuUTb eBpoO-
obnuraumn. B HacTosiwee Bpemsi eBpoobnuraymn
NVTKRM-16 (YTM-2.7%) n NVTKRM-21 (YTM-4%) Ha
Hall B3rnsig BbIrMsaasaT HECKOJIbKO NepeoLeHEHHbIMU OT-
HOCUTENbHO 6NKM3KMX No arpaunn BbinyckoB GAZPRU-
15 (YTM-2.48%) u GAZPRU-21 (YTM-4%).
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KaneHpapb cobbiTumn

.23 oKTAGPsA 2012 .
O 18:00 EBpo30oHa: MIHgeKc noTpebuTenbcKkom yBepeHHOCTH
o 18:00 CLUA: 'hpekc nenoBoi akTMBHOCTM Pruumonpa

l 24 okTA6pA 2012T.

0 12:00 EBpo30Ha: MIHgeKc AenoBon akTMBHOCTY B MPOM3BOACTBEHHOM CEKTOpe
0 12:00 EBpo3oHa: MIHaeKc 4enoBown akTUBHOCTU B CEKTOpE yCnyr

0 12:00 EBpo30Ha: MIHgeKc AenoBom akTUBHOCTM KOMIMO3UTHbIN

o 16:58 CLUA: Mnpekc genosoi aktusHocTh (Markit)

o0 18:00 CLUA: NMpoaaxun HOBbIX 4OMOB

0 18:00 CLUA: MHAEeKC LeH pbIHKa XWUNon HeaBUXNUMOCTH

0 22:15 CLUA: PeweHune no 6a3oBoit npoueHTHoW ctaBke FOMC

B 25 okia6pa 2012 .

0 12:00 EBpo30Ha: VIHQeKC n3MeHeHnA aeHexHom maccbl M3
0 12:30 Benuko6putanus: BBl 3a lll-kBapTan

0 16:30 CLUA: Yncno 3asBoK Ha nocobue no 6espaboTuLe

0 16:30 CLUA: 3aKka3bl Ha TOBapbl 4ANUTENBHOIO NOMb30BaHNA
o0 16:30 CLUA: Tekywime npogaun Xunnown HegBmKNMMoCTur

B 26 oxra6pa 2012 .
o 16:30 CLUA: BBI1 3a lll-kBapTan
0 16:30 CLUA: lHaeKc NoTpebuTenbCckom yBepeHHOCTH
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NHBECTULMOHHBIN AenapTaMeHT OAO «MpomcBA3b6aHK»

T.: 8 (800) 700-9-777 (3BOHOK 13 pervioHoB PO 6ecnnatHbIi); 109052, MockBa, yn. CMupHoBcKas, a. 10, cTp. 22
+7 (495) 733-96-29

dakc: +7 (495) 777-10-20 pob. 77-47-37

e-mail: ib@psbank.ru

PykoBogcTBO

3ubapeB [leHUC AneKkcaHapoBuy Buue-npe3ngeHT— JupeKkTop genaptameHTa +7 (495) 777-10-20 po6. 77-47-77
zibarev@psbank.ru

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

MuneHuH Cepren Bnagnmuposuy 3amecTuTenb PyKOBOAUTENA AenapTaMeHTa +7 (495) 777-10-20 no6. 77-47-94
milenin@psbank.ru

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

AHanuTtuyeckoe ynpasieHune

Ipuukesuy Amutpuin AnekcaHgposmy PbIHOK o6nuraymin +7 (495) 777-10-20 fo6. 77-47-14
gritskevich@psbank.ru

MoHacTbipliuH JMUTpHin Bnagummposny PbiHOK 0bnuraumi +7 (495) 777-10-20 fo6. 77-47-10
monastyrshin@psbank.ru

CemeHoBbIX [leHuc [imutpmneBuny PbiHOK obnurayui +7 (495) 777-10-20 po6. 77-47-01
semenovykhdd@psbank.ru

LWaros Oner opucosny PbIHKM akuui +7 (495) 777-10-20 fo6. 77-47-34
shagov@psbank.ru

l'yces Bnagumup Masnosuny PbiHKM akyuin +7 (495) 777-10-20 no6. 77-47-83
gusevvp@psbank.ru

3axapoB AHTOH AnleKCaHAPOBMUY BantoTHble 1 TOBapHble PbIHKK +7 (495) 777-10-20 pob6. 77-47-75

zakharov@psbank.ru

YnpasneHve TOprosau 1 Npoaax

KpyTb BoraaH Bnagnmuposuy CrHANKaLMA 1 NPoaaKn Mpamolii: +7 (495) 228-39-22
krutbv@psbank.ru ICQ 311-833-662  +7 (495) 777-10-20 po6. 70-20-13
Xmenesckui MeaH AnekcaHaposuy CrHAMKaUmMA 1 Npoaaxm Mpsamoit: +7 (495) 411-5137
khmelevsky@psbank.ru ICQ 595-431-942  +7 (495) 777-10-20 pob. 70-47-18
®depoceHKo lNeTp Hukonaesnu CUHAMKaUMA 1 Npogaxu Mo6.: +7 (916) 622-13-70
fedosenkopn@psbank.ru 1ICQ 639-229-349  +7 (495) 777-10-20 po6. 70-20-92
MaBneHko AHaTtonui IOpbeBuY Crapwnii Tpenpep Mpamoli: +7 (495) 705-90-69
apavlenko@psbank.ru 1CQ 329-060-072  +7 (495) 777-10-20 nob. 70-47-23
Pbi6akosa lOnua BukroposHa Crapwuii Tpengep Mpsamoit: +7 (495) 705-90-68
rybakova@psbank.ru ICQ119-770-099  +7 (495) 777-10-20 no6. 70-47-41
Bonoxes AHApelt AHaTONbeBUY HauyanbHuk otaena Mpamoii: +7 (495) 705-90-96
volozhev@psbank.ru TOProBbIX onepawnii 1ICQ 479-915-342  +7 (495) 777-10-20 po6. 70-47-58
Kapwukos EsreHnii lOpbesny Tpeiipep Mpamolii: +7 (495) 705-90-96
zharikov@psbank.ru +7 (495) 777-10-20 no6. 70-47-35
Ypymos TamepnaH TaiiMypasosuy Tpengep Mo6.: +7 (910) 417-97-73
urumov@psbank.ru +7 (495) 777-10-20 no6. 70-35-06
LlenuHnHa Onbra UropesHa Tpeiipep Mo6.: +7 (917) 525-88-43
tselininaoi@psbank.ru +7 (495) 777-10-20 po6. 70-49-55

YnpasneHue no pa60Te C HEDMUCCUOHHbIMU JONTOBLIMU 06s13aTeNbcTBaMU

BbapaHouHukoB AnekcaHap CepreeBuny Onepauwu ¢ Bekcenammn Mpamolit: +7 (495) 228-39-21 nnu
baranoch@psbank.ru +7 (495) 777-10-20 po6. 77-47-96

Hacroswuin unGopmaLMoHHO-aHANMTAYECKII 0630P NPELOCTABNAETCA UCKIOUMTENBHO B MHGOPMALIMOHHBIX LIESIX U HE COAEPXKNT PEKOMEHAALMIN WU NPEANOKEHNIA O COBEPLUEHNN
caenok. OAO «[pomceszbbaHK» yBELOMISIET, UTO UCMOMb30BaHME NPEACTABNEHHON MHGOPMALIMK He 06ecreUnBaeT 3alnTy OT YObITKOB Ui nonyuyexune npubbinn. OAO
«MpomcBA3bOaHK» 11 €ro COTPYAHVKM HE HeCYT OTBETCTBEHHOCTY 3@ NMOIHOTY U TOYHOCTb MPEAOCTaBNEHHON NHGOPMaLUK, @ TaKKe NOCNEACTBMA €€ NCMOJb30BaHNA, U OCTaBAT 3a
co6oii NpaBo NepPecMOTPETb ee COAepKaHue B 1060 MOMEHT 6e3 NPeABapPUTENBHOTO YBEAOMIEHUA.

HacTtoAwum yBefomnsem Bcex 3aMHTEPECOBAHHbIX JIUL, O TOM, YTO NPU NOArOTOBKE 0630pa MCronb3oBanacb MHGOPMaLWA, MoNyyeHHas U3 ceT IHTEPHET, a Takke APYruX OTKPbITbIX
MNCTOYHMKOB MHbOPMALMK, paccMaTprBaeMbiX HAMU Ha MOMEHT Ny6MKaLmMn Kak [JOCTOBEPHbIe.

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

AHanutryeckoe ynpasneHve VIHBecTUUMOHHOro [lenaptamenTa, T. 777-10-20 (ao6. 77-47-33), e-mail: ib@psbank.ru





