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HoxoaHocTtb UST'10, Rus'30 n O®3'46018, %

T T T,

mion-09 aer-09 ceH-09 okT-09 HOA-09 pek-09 saHB-10
—UST'10 Rus'30 ——0®3'46018

JloxoAHOCTb KOPMOPATUBHbBIX 06/MraLuii, % rogoBbixX
25 25

non-09 aBr-09 ceH-09 HoA-09 nek-09 AaHB-10
1'swenoH 2'3WwenoH

3'swenoH CraBka pe¢puHaHc. LIb PO

[laHOpama

KpaTkunit 0630p A40NroBbIX PbIHKOB
MAatHuua 15 auBapa 2010 ropga

KnioueBble MHANKATOPbI pbiHKa

Tukep 14sv8  3mmax  3mmin  12mmax 12mmin
UST'10, % 3.74 3.84 3.20 3.95 2.21
Rus'30, % 5.24 5.88 515 10.05 5.15
0®3'46018,% 8.19 9.47 819 1595 8.19
Libor $ 3M,% 0.25 0.28 0.25 133 0.25
Euribor 3M,% 0.68 0.74 0.68 2.51 0.68
Mibor 3M,% 7.41 9.01 731  30.88 7.31
EUR/USD 1449 1513 1425 1513 1.254
USD/RUR 2948 30.83 2869 3634 28.69

O6nurayumn KasHavencresa CLUA
Ony6nnkoBaHHasa BYepa MakpocTatuctmka no CLUA B
YaCTN M3MEHEHUA UMMNOPTHbIX LEeH N CHUXKEHUA pPOo3-
HUYHbIX NpoAaXk AaeT HaZekay WMHBeCTopam, UTO WH-
$nauva B cTpaHe He 6yaeT pacTu onepexaWwmmMmmn Tem-
namu. Ha atom ¢doHe goxogHocTb UST 10 cHM3MNAchb Ha
56.n.- no 3,74%, UST'30 — Ha 8 6.1. - A0 4,63%. CerogHs
BbIAET CTAaTUCTMKA MO NHONALMK 3a feKabpb, KoTopas
[pacCTaBUT BCE TOUKWN HAf « |» B OKNOAHUAX UTPOKOB.

Cm. cTp. 4
CyBepeHHble obnuraunm PO n EM

Ha Toprax B yeTBepr cyBepeHHble eBPOOOHAbl pa3Bu-
BalOLWMXCA CTPaH NPOOOIKUAM TOproBaTbcA B GOKOBU-
Ke. Ha poHe cHmkeHuna poxopgHocTten UST cnpapgbl He-
MHOFO pacwmpunmncb. Ha pbiHKe HeraTUBHO OTPa3uIoCh
CHUXEeHMe UeH Ha HedTb, a Takke goknapg Global Risks
2010 oT BcemunpHoro askoHomunueckoro popyma, ykasbl-
BalOLWMN Ha yxyAleHne COCTOAHUA roCyfapCTBEHHbIX
$pVHAHCOB MHOTUX CTPaH. CMm. cTp. 4

KopnopaTtuBHble py6neBb|e 06]1I/IFaL|,I/II/I

B KopnopaTvBHOM cermeHTe obnurauuin n obnuraymin
PVIMOB nokynku Takke MPOAO/IKUANCLE Ha ¢(OHe co-
XPaHAKLWENCA BbICOKOW NUKBUAHOCTU. [loxogHOCTU OY-
mar | swenoHa 3a 3Ty Heflento CywecTBEHHO CHU3UINCD,
B pe3y/nbTaTe Yero MHBECTOPbI NepeKknagbiBaoTca B Oy-
maru Il swenoHa, a Takke MLWYT NMHBECTUAEN B KayecT-
BeHHOM Il swenoHe. lNMoka NpnumMH anAa npekpaweHua
MOKYMOK Ha pblHKe He HabnopaeTca — HaloroBble Bbl-
nnaTbl, CTapTylolWMe CerofgHAa, OYeBUAHO Ha CUTyauUIo

He NOBJINAIOT. Cm. cTp. 5
KommeHTapum
Mpopaxu HOBbIX aBTO B 2009 T. CMm. cTp. 2
X5 Retail Group CMm. cTp. 3
MNMokasaTtenu 6aHKOBCKOW IMKBUAHOCTN M3meHeHne
OcTaTKn Ha K/c 6aHKoB 507.8 624.2 -116.4
[eno3uTbl 6aHkos B LIb 833.3 769.8 63.5
Canbgo onepauuin b PO 17.7 80.5 -62.8

(Mnpa. py6.) (15.01.2010)  (14.01.2010)
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@ MpomcBaA3bOaHK

HoBOCTU n KOMMeHTapumn

Ma KPO3KOHOMUKa " 6aHKOBCKas
cncTtema

BceMunpHbIi 5KOHOMUUecKuii GopymM npenctaBui oue-
penHon exeroaHbin pgoknag Global Risks 2010. Cpegwn
KpynHenwwux yrpos B 2010 r. B AOKIaAe Ha3bIBalOTCA yXyA-
LeHe COCTOAHUA FOCyAapCTBEHHbIX (PUHAHCOB, HOBble
«My3blpU» Ha PbIHKAaX aKTUBOB U «KeCTKas Nocajka» KuTtam-
CKOW 3KOHOMUKWU. MunpoBble npaBUTeNbCTBa OTBETUN Ha
pa3pasuBwmniica B 2008 r. rnobanbHbIi SKOHOMUYECKUN
KPUW3MC MaCLITAabHbIMY BAVBAHUAMN B SKOHOMUKY N GUHaH-
coBbIl cekTop. OgHako B pe3yfbTaTe TONbKO B CTpaHax
G 20 coBOKyMHbIN 06bem rocponra Bbipoc ¢ 78% BBl go
118%. OcnabneHHble KPU3NCOM SKOHOMUKK, OCOOBEHHO,
pa3BUTbIX CTPaH MOABEPEHbl «PUCKY YBeNMUYEHUA OoJra
[O YpPOBHeN, NpeAcTaBnAlWmxX yrpo3y yCTONMUYMBOCTUY UX
pa3BnUTUA, YTO cOo3haeT moTeHuman AnA pasBUTUA MNOJSTHO-
MaclTabHOro Kpusmca C TsXKenenwmmm coumranbHo-
MOANTNYECKUMU NOCeACTBMAMM, OTMEYaeTCA B fOKIaje.

MHpekc notpebutenbckon yBepeHHocTn B P®, otpa-
>KaloLWNN COBOKYMHble MOTpebuTeNbCcKe OXKMAaHUA Hace-
nenwus, B IV kB. 2009 r. no cpaBHeHwuto ¢ Il kB. 2009 r. nog-
HANCA Ha 5 n.n. n coctaBui MUHYC 20%, coobwmn PoccTart.

BHyTpeHHU gonr P®, Bbipa)keHHbIN B rocygapCTBEHHbIX
LeHHbIx 6ymarax, Ha 1 aHBapa 2010 r. coctaBun 1,84 TpiH.
py6. npotuB 1,42 TpAH. pyb. Ha 1 AHBapa 2009 r. Taknum 06-
pa3om, 3a npolweawmnn rog BHyTpeHHU gonr PO B rocby-
Marax BblpocC Ha 29%. MuHduH BbinycTtun B 2009 r. pybne-
Bble rocyJapCTBeHHble LieHHble Bymary Ha obLyo cymmy
519,213 mnpa. py6., UMcToe npuBreYeHne oT Ux pasmeLle-
HUA cocTaBuno 415,903 mnpa. py6b.

MpopaX@n HOBbIX NErkoBbIX W JIErKUX KOMMepUYeCcKnX
aBTOoMobunein B Poccum B 2009 r. cokpaTunucb Ha 49% no
CcpaBHeHwuto ¢ 2008 r. - o 1,43 MiH. egnHuUL, coobwmna Ac-
coumaumsa espornenckoro 6usHeca (AEB). B 2010 r. AEb
>KOeT, UTO aBTOPbIHOK HeMHoro nogpacteT go 1,5 mnH.
wTyK. Mpn 3TOM nporHos Ha 2010 r. «4OBOJSIBHO ONTUMMU-
CTUYEH» U pacCUYUTaH Ha TO, YTO Mepbl FOCYyAapPCTBEHHOM
noaAepPXKn - IbroTHble KpeauTbl U NpeMusa 3a yTunursauuio
- 6yayT AOCTaTOYHO 3bPEKTUBHDI.

C HoAbpsa 2009 r. B aBTOMOOUIbHOVI CTATUCTUKE HAaYall [evi-
CTBOBAaTh 3PPEKT HU3KOV 6a3bl, 3@ CYET YEro JeKabpbcKoe
nagexne 2009 r. cocraBuio b 38%. AEb Ha 20710 r. npo-
FHO3UPYeT POCT MPogdax b Ha 5%. Otmervrm, yro B 2009
r. AEb He yrapgana ¢ nporHoO30m ro utoram roga, OXvgasd
npogaxxvi Ha yposHe 1,7 MiH. Ha Haw B3rig4, nporHos AEb
Ha 2010 r. BbII/IFAUT BECBMA KOHCEPBATUBHO — Mbl OXUAAa-
emM POCT pbIHKa Ha 14% - go 1,63 m/iH. asTomobuned. aH-
HbIVI POCT 6yA€T JOCTUrHYT, KaK 3@ CYET M/1aBHOro BOCCTa-
HOBJIEHNA OTPEOUTENILCKOro Crpoca, Tak v 3a cyer rpo-
rpamMmsl Mo yTuanN3aynun CTapbiX aBro, 0 KOTOPOV rocy-
AapcrBo riaHupyer peasin3oBatb 4o 200 TbiC. MALLIVH.

MJIH. LIT., /T urosn asr ceH OKT  HOA A€k
Obbem ripogax 717155 17109 1180 1167 91.7 80.1

UsmeHeHune, Kk '08r., %  58% 54% 52% 52% 46% 38%
[puykesny Limurpudi, gritskevich@psbank.ru

O6bem mMexayHapoAHbiX pesepBoB PO no coctoaHMIO Ha
8 sHBapna 2010 r. coctasnsan $440,9 mnpa. npotns $440,6

MNpA. Ha 1 aHBapA c.r., coobwwmn Lb. Takum ob6pasom, 3BP
baHka Poccnn B ux exeHefenbHOM UCUYUCIIEHUN yBENNYn-
nmcb Ha $0,3 mnpa., wnn Ha 0,07%. OnAa cpaBHeHusA, No co-
cToAaHMIo Ha 1 AHBapA 2009r. mexkayHapoaHble pe3epsbl PO
odurumanbHo coctaBnanu $427,080 mnpa.

HoBocCTu pbiHKa o6nurauunn

baHk Poccumn npusHan aykumoH 14 AHBapA No pasmMeLeHunto
12 cepuu OBP Ha 150 mnpa. py6. HeCOCTOABLUMMCA, COOOLWNN
perynaTtop.

HoBocCcTu smuteHTOB

MTC: Cb6epbaHk Poccuun cHM3MA MpPOLEHTHble CTaBKM MO
Kpegntam MTC Ha obuwyto cymmy 59 mnpg. py6., coobwmnm B
MTC. Mo KpepgunTy Ha cymmy 47 mnpa. py6. npoueHTHas cTaB-
Ka CHMXeHa Ha 4,25 n.n. - ¢ 16% po 11,75%. No Kpeauty Ha
12 mnpg. py6. bnkcnpoBaHHaa NpoLeHTHaA CTaBKa, onpepe-
NeHHaA npu noanucaHnn B pasmepe 15% roposbix, byaet
nepesefeHa B MJaBaloLLyto, onpefenaemMyio Kak CyMma CTaB-
Kn pedurHaHcrmpoBaHua LIb PO, koTopaa Ha TeKyLnii MOMEHT
cocTtaBnseT 8,75%, nnoc puKcnpoBaHHasa Mapxa 2,25%. Ha-
MOMHUVM, KPeauT Ha cymmy 47 mnpga. py6. co cpokom nora-
weHmsa B 2013 r. 6bin npuBneyeH Ana ¢GuHaHCUPOBaHUA
caenkn no npuobpeteHuto gonn B OAO «Komctap-OTC», a
TaK»Ke MHBEeCTULMOHHOW NPOorpaMmbl KOMAAHWN.

OM3: baHk «BTB CeBepo-3anag» npegoctasun OAO «/xkop-
ckne 3aBogbl» 1 OO0 «OM3-CneucTtanb2 (BXogAT B rpynny
«OM3» KpeguTHble NMHUM Ha obLyo cymmy 2 Mnpa. pyo6.
OAO «Mkopckune 3aBoAbl» OTKPbITa KpeauTHasa NuHmMA Ha 1,5
mnpg. pyo6. cpokom 18 mecauyes, OO0 «OM3-CneucTanb» - Ha
500 mnH. py6. Ha cpok 12 mecAaueB. KpeantHble pecypchbl
npefocTaBieHbl Ha MOMOJIHEHVE OOOPOTHbIX CPEACTB.

IOTK B 2009 r. CHM3WNO KpPeAUTHYIO 3aJ0JIKEeHHOCTb Ha
19,5% - po 18,83 mnpa. py6. coobwmnu B npecc-cnyxbe
KoMmmnaHuw. Mo coctoaHuio Ha 1 AHBapA 2009 r. pasmep ccya-
Horo gonra cocrtasnan 23,41 mnpa. py6. No npensaputenn-
HOW oueHKe, Ha 31 gekabpa 2009 r. gonr cHM3nncA Ha 4,575

Mmnpga. pyo.

Pacnaackasa B 2009 r., no npegBapuTenbHbIM AaHHbIM, yBe-
nuumna pobblvy yrna Ha 12% no cpaBHeHuio ¢ 2008 r. - Ao
10,559 mnH. 7. O6bem nNpofa*kM KOHLeHTpaTa COCTaBWi Mo
ntoram roga 7,715 mnH. T, uto Ha 10% 6onblie, yuem B 2008 T.
B 2009 r. komnaHuA ysBennuyuna Josnto skcnoprta Ao 28%. B
coobueHnn otmevaetcs, yto B 2010 r. Pacnagckasa paccum-
TbiBaeT yBeNNUUTb 0O6beMbl peanm3aLnmn yrosibHOro KOHLeH-
Tpata Ha 10-15%. CpepHeB3BelleHHasA LeHa peanuM3auumn
yrnA 3a Becb 2009 r. coctaBuna 1 Tbic. 905 py6./T, uto 6onee
yem B 2 pasa HmXe ueH 3a 2008 .

BTB: aktmBbl 6aHka BTB no PCBY B 2009 r. yBennunamncob Ha
5% no cpaBHeHuto ¢ 2008 r. n coctaBunu 2,67 TpJH. pyo.,
roBOPUTCA B COOBOLLEHNN KpeaANTHON opraHmnsauunmn. MNpupoct
CPeACTB, MPUB/IEYEHHDbIX OT KOPMNOPATUBHbIX KINEHTOB, B
2009 r. coctaBun 39% - go 1,0 TpnH. py6. Ynctaa npumbbinb
6aHka no wutoram 2009 r. coctaBuna 27,96 mnpg. py6. no
CcpaBHeHUto ¢ 26,89 mnpa. py6. B 2008 r., yBeANUMBLUNCD Ha
4%. BTb oTmeuaeT, 4TO NO UTOoram yyeta cobbiTUI nocne oT-
YeTHOM paTbl U NpoBeAeHWA rogoBoro ayamta 3a 2009 r.
JaHHble NoKasaTesiv MOryT 6bITb CKOPPEKTVMPOBAHDI.

[To marepumanam razer «Begomoctnz, «KoMmepcaHT», a Takxe Reuters, interfax.ru, prime-tass.ru, rbc.ru, akm.ru, cbonds.info v gp.
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KommeHTapuin Kk oxxmpgaemon nybnnkauum X5 Retail Group N.V.
'p§ "pOMCBﬂ3bGaHK onepauuoHHbIX pesynbtaToB no MCOO 3a 2009r.

X5 Retail Group N.V. 06baBUT onepaunoHHble pesynbtathl no MCOO 3a
20009r. 19 anBapa 2010r.

KnouyeBble (I)VIHaHCOBbIe nokasaTenu, MiH. $ Cpe,qvn Knro4yeBbIX CO6bITVIVI, BNNAKWNX Ha OTYETHOCTb X581V KBapTane Mbl

X5 Retail Group MaruuT BblAeNsAem npruobpeTeHme NPoayKTOBON ceTu «[1aT3pcoH», BKYatoLwen 52

2008 9mM2009 2008 6M2009  MarasuHa B popmate "cynepmapkeT” u 30 MarasvHOB HeOOJbLLIOrO pa3mepa
BbipyuKa 8353 6081 5348 2378 B dopmate «ancKayHTepoB». KoHconupauua ¢uHaHCOBbIX MNoKasaTenen
EBITDA 803 509 408 225  "[aTOpcoHa" MONOXKMTENbHO CKaXeTcA Ha MokasaTtenax Bblpyuku X5. C
Y.Mpubbinb -2138 121 188 118  TOUKM 3peHusA JONroBOW Harpysky X5 3Ta caenka HerTpasiibHa MOCKOJbKY
AKTVBbI 5650 5582 1844 1855  3aTpaTbl Ha MOKYMKY YKNafblBalOTCA B PAMK/ UHBECTULMOHHOIO OloaxeTa
Kanutan 1638 1733 837 888 X5 Ha 2009 r., a 06bem uncToro gonra MaTapcoH cocTtaBnseT Bcero $85 mnH/
KpaTk. Jonr 578 637 221 249 N ero KOHCOMMAAUUA He OKaKeT CYLLeCTBEHHOrO BJIMAHMA Ha KpeauTHble
Lonr. Jonr 1481 1381 123 172 nokasatenu X5.
Map>a EBITDA 10% 8% 8% 9%

Ulont/EBITDA 2,22 237% 056 0.82 Cnegyolwum MNO3WTUBHBIM MOMEHTOM MpPeAcToAwen oTyeTHocTm 3a [V
/ICTOUHVIK: KORCONMANpoBaHHan MCOO oT4eTHoCTD KBapTan aBnaetca 3aknoyeHve 30.11.2009 r. cornawexmna co CoepbaHkom 0
npepoctaBneHnn X5 rapaHTUpOBaHHON BO306HOBNAEMON py6neBon
KpeouTHOW NWHUM CPOKOM Ha 5 netr pgna  peduHaHCcMpoBaHuA
CUHANLMPOBAHHOIO KpeawnTa, KOTOPbI AOMmKeH ObiTb MoraleH B gekabpe
2010 r. Pa3mep KpeguTHOro numuTa coctaenset $1,1 mnpa. B pybnesom
3KBMBaneHTe no Kypcy LIb Ha gaty Bbigaun. [laHHoe cornawieHne cHUMaeT
BaJllOTHble KpeAWTHble PUCKM W YANUHAET plopauuio gonra X5, 4Tto
KOMPOPTHO s fepkaTtenen pybneBbix obnurauyuint X5, NMo KOTOpbIM
npegctont opepta B 2010 n B8 2011 ropax.

Bnaropapsa ce3oHHOMyY pocTy Npofa B Aekabpe u HapacTatowen nHdnALmmn
IV KBapTan gns puteinniepoB TPagULMOHHO CBA3aH C Hanbonee CUNbHbIMA
nokasatensMu no rogy. Takum oOpa3om, Mbl He OXMAAEM HEMPUATHbLIX
ctopnpur3os B ¢BA3n ¢ Bbixogom MCOO otyetHocTr X5 3a 2009 T.

AuHamuKa o6opoTa po3HuyHow Toprosnu B PO, mnpa. py6. B mec.
1400 -

1300 -

1200, ®2008 = 2009
1100 -
1000 -

900 - I I I

800 -

Ansape  Gespans MapT Anpens Mait Wik Vions. Asryct  Cewrabpe  OkmaGps Hos6ps  [lexabps

NcTouHuk: gks.ru

X5 obrnagaeT XOpOWWUM KPeaUTHbIM KauyeCcTBOM W AOXOAHOCTU 0boux
BbinyckoB MIKC5-1 (9,4% k odepTe 08.07.2010 r.) u MKC5-4 (10,6% Kk odpepTe
13.06.2011 r.) Ha Haw B3rNAA BbIMALAT Ha CpaBeAnvBOM ypoBHe. Hannuue
060X BbINYCKOB B nombapaHoOM cricke LB 1 BbicOKaa NMKBUAHOCTb AenaeT
Oymary npuvBneKaTenbHbIMW LA YAepPXKaHUs B nopTdene B pacyete Ha
JanbHewnwwee CHUXXEeHNE PbIHOYHbIX CTABOK.

MoHacTblpwmH ImuTpuii, monastyrshin@psbank.ru

OAO «[1pomceAsbbaHK», MockBa, yn. CMupHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTnyeckoe yrnpasneHune VIHBECTULMOHHOTO AenapTaMeHTa, T. 777-10-20(8o6. 704733), e-mail: ib@psbank.ru




@ MpomcBsA3bOaHK

O6nuraunm B MHOCTPAHHOW BasioTe

WHauKkaTop 14 5HB 3-mec 3-mec 12-mec  12-mec
Makc. MUH, Makc. MUH,
UST'2 Ytm, % 0.92 1.14 0.67 1.40 0.67
UST'5 Ytm, % 2.50 2.68 2.00 292 136
UST'10 Ytm, % 3.74 3.84 3.20 3.95 2.21
UST'30 Ytm, % 4.63 4.73 4.17 4.76 2.87
Rus'30 Ytm, % 5.24 5.88 5.15 10.05 5.15
cnpaa K UST'10  149.8 245.9 132.9 774.2 132.9
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OvHamuka cnpsgos K UST'10

CDS Russia 1Y (np. wk.)

EMBI+ spread
Russia spread
Mexico spread
Brazil spread
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nion-09 ceH-09 HoA-09 AHB-10
Jlnpepbl NafeHns 1 pocTa pbiHKa BalioTHbIX
KopropaTrBHbIX 06aMraumn
TransCreditBank-wi -45.4 _
PSB-10 | 210 |l
UrsaBank-10E7
TMK-117
VIMP-107
SINEK-157
GazpromWN—147 1.3
VTB-15 | 180
AkBars—lOi 56.0
MDM-10 | 7228
-100 -5‘0 5‘0 1(;0

M3meHeHne pox-cTn B 6a3ncHbIX NyHKTax (6.n.) 3a 14/1/2010

O6bnuraumnmn KasHavencrtea CLUA

Onyb6rmKkoBaHHasA BYEPa MaKpocrTatucTmka rno CLUIA B yacrv nsmeHe-
HUA UMITOPTHBIX L{EH Y CHUMKEHVA PO3HNYHBIX ITPOJAX 4AET HafeXxay
UHBECTOPAaM, YTO UHPNALMNA B CTPAHE HE OyheT pPacTv OrepeXaro-
wumy Temnamu. Ha stom gore goxogHocrb UST'10 cHu3nnacb Ha 5
O.11. — 4o 3,74%, UST'30 — Ha 8 6.11. - o 4,63%. CerofqHsa BbIVigeT cTa-
TUCTUKE 110 UHPA[ALUNN 33 JEKaOPb, KOTOPAA PacCTaBUT BCE TOYKH
Ha4 « I» B OXKUAAHUAX UMPOKOB.

UTak, pazoydapoBasn nHBECTOPOB OOBEM PO3HNYHBIX MPOJaX B Ae-
Kabpe 2009 r., cHn3nBLINNCA Ha 0,3% No CpaBHEHUIO C MPeabIaYyLLNM
mecsiuem - 0o $352,99 mnpa. Npu oXxngaHum ero pocta Ha 0,5%. Mpwn
3TOM, MO3UTUBHO, YTO LeHbl Ha MMMNOPTHbIE TOBapbl 1 yCNyru B ge-
kabpe 2009 r. He N3MEHWUTNCb MO CPaBHEHUIO C NMpeablayLWnM mecsa-
uem.

Ha pbiHke Tpyga CLUA Takke He Bce 6GNnaromnoslyuHo - KOJ/IMYECTBC
IEPBOHAYASIbHBIX TPEOOBAHMM 10 BbIN/IATE MOCO6MA 110 6€3paboTH-
4e 3a npouwnylo Hefeno ysennumnocb Ha 11 Tbic. - Ao 444 Tbic.
Bnpouem, uncno NoBTOPHbIX ObpaLlleHnii CHU3UNOCh Ha 211 Thic.

HecKonbKo s1yyiie oxugaHnyi OKa3asca pPOCT 3aracoB PON3BEHEH-
HbIX TOBapoB Ha cknagax CLUIA B Hoabpe 2009 r., KOTOPbI COCTaBWII
0,4% no cpaBHeHMIO C OKTAGPeM 2009 r. Hennoxylo OTYETHOCTb yrKe
nocrne 3aKkpbITUA TOProB NpefocTaBuna KkomraHuAa Intel Corp. — ync-
Taa npubbinb Intel B IV kB. 2009 r. Bbipocna noytn B 10 pa3 - go
$2,282 mnpg. no cpaBHeHMto ¢ $234 mnH. 3a IV kB. 2008 T.

Ha doHe cHmKeHMA NHONALUMOHHDBIX OXUAAHWNN BUYEPaLLHUIA ayKyu-
OH 110 PAa3MeLYeHNo JorocpoyHbix UST30 Ha S13 mapg. rpoLes
ycreLwHo — CNpoc NMpeBbICU NpeanokeHne B 2,68 pasa — MakCUMyMm
C ceHTAGPsA 2009 r. Bnpouem, cerogHs BCce BHUMaHMeE NTPOKOB byaeT
NMPUKOBaHO K AaHHbIM MO UHAEKCY NOTPeOUTENbCKUX LieH 3a AeKabpb
— UHBECTOPbI OXKVAAIOT 3aMELIIEHUA POCTA UHPALMY B EKabpe.

CyBepeHHble eBpoobnurauum PO n EM

Ha T1oprax B 4eTrBepr CYBEpeHHbIE €BPOOOHAbLI PAa3BUBAOLYNXCH
CTPAaH MpoLoOIIKNIN TOProBaTbCA B OOKOBUKE. Ha @OHE CHUXEHNS
goxogHocrevi UST crip34b1 HEMHOIO pacLuvpuiick. Ha peiHke Hera-
TUBHO OTPA3MNIIOCH CHUXKEHMNE LIEH HAa HEPTB, a Tarkxe Joknag Globai
Risks 2070 or BcemuipHOro SKOHOMUYECKOro Gopyma, YKa3blBaroLLmyi
Ha YXYALEHNE COCTOAHUA [OCY[apCTBEHHbIX GUHAHCOB MHOIMX
CTPaH.

VHankatneHaa goxogHocTe Bbirnycka RUS30 Buepa Bbipocia elje Ha
2 6.n1. — 4o 524% rogqossix, CNp34 Mexay POCCUNCKUMU U aMepUKaH-
ckumu 6ymaramum (Rus’30 n UST'10) pacwwmpwunca Ha 7 6.n. - go 150
6.n. CeBogHbIN nHaekc EMBI+ npu sTom Bbipoc Ha 9 6.n. — o 279 6.1.

B pnoknage BcemupHOro akoHomuyeckoro ¢opyma noguyepkrBaeTcs,
UTO POCT rocgosira B 0C/1ab/IeHHBIX KPU3NCOM SKOHOMUKAX, MMPEXKIE
BCEro pa3BuUTeiX, MOXXET NPUBECTU K HOBbIM NMpobiiemMaM B MUPOBO
3KOHOMUMKe. XOTA B AOK/age AenaeTcs yrnop B 60/bluen cTeneHn Ha
pa3BuTble CTpaHbl, NP peann3aumm JaHHOroO pUCKa KOTUPOBKM roc-
oymar EM TakXe MOoryT pyxHyTb.

Brnpouem, NoKa AaHHbI PUCK, HA Hall B3MNAA, HE CIMLLIKOM BEJIVK, a
TeKyllasi KOppPeKLMs Ha pbiHKe B OOMbluel CTeneHn o6y cI0B/1EHA
TEeXHUYECKUMM MPUYHHaMy Nocne BYpHOro pocTa C Havyana roga.

KopnopaTuBHble eBpoo6nuraumm

KopriopatvBHBIVI CErMEHT €BPpOOO/TUIraLMy TaKXe MpogomKkaeT Ha-
Xo0AQnTbCA B BOKOBOM ABUMEHUU [10C/1€ Pasl/iv B MEPBOY 10/10BUHE
AHBapA. AKTUBHOCTb WHBECTOPOB TaKXe 3ameTHO CHu3uiacb. Oc-
HOBHBIE [TPOAAXN Ha PbIHKEe HabJII04aroTCA CO CTOPOHbI HEPEINAEH-
TOB, KOTOPbIE PUKCUPYIO CBOU [/INHHBIE MO3uLiun. Mbl OXXuAaEM, YTO
B GrpKaviiune gH1 JaHHAaA TeHLEHLMA Ha PbIHKE COXPaHNTHCA.

OAO «IMpomcaasbbaHk», MockBa, yn. CmnpHoBckasn, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTnueckoe ynpasrneHve IHBeCTULMOHHOrO filenapTameHTa, T. 777-10-20(go6. 704733), e-mail: ib@psbank.ru




O MpomcBA3bOaHK

PybneBble obnunraummn

Kpusbie gpoxogHoctn OD3 n NDF Ha 14/1/2010
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Jlnpepbl obopoTa 3a 14/1/2010 (gox-ctb no Close)

PX[-16 061 (8.2%)
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M3meHeHune ueHbl 3a 14/1/2010, B %

* poxoAHOCTb cBbiwwe 100% rogosbix He NPBOAUTCA

O6nuraunm dpegepanbHOro 3amma

brarogapa crnxeruro kpusovi NDF 4o yposHevi Havyasa 2008 r. B
cektope OD3 ¢ Hayana roga yugyT akTUBHbIE MOKYIKY, B T.4. CO
CTOPOHBI MHOCTPAaHHbIX MHBECTOPOB. Buepa nrpoku peain3oBamm
oyepegHori noreHuynasn cektopa OD3 — akTHUBHbIE MOKY KU TOABU-
JINCb B JJIMHHOM KOHLI€ KPUBOW py6rieBeix OymMar, KOTOpPbIV ABHO
OTCTaBall OT KOPOTKUX U CPEJHECPOYHBIX BbITYCKOB.

CroumocTtb rogoBoro KoHTpakTa NDF Buepa 3akpenunacb Ha
CpefHeM JOKPUINCHOM ypPOBHE B 5,65% rofqosslx, 4TO NO3BONUMIO
VIHBECTOpaM NPOAOIKNTb UIPY Ha NOBblWeHNe KOTUPOoBOK OM3.

Buepa 3amerHbivi cripoc 6b11 Ha /HHBIE Bblrnycku — OD3 460718 u
OW3 46021 ¢ noraweHnem B 2021 r. u 2078 r. COBOKYIHbIN AHEB-
HO OOOPOT MO AaHHbIM BbIMyCKaM BUepa cocTaBun noutu 10
mnpg. py6. Ha ¢oHe onepexatoliero pocra KOTMPOBOK KOPOTKUX
BbinyckoB OD3, kpusaa rocéymar PO ripnobpesia JOCTATOYHO KPy-
7o/ BYA. B noroHe 3a 605ee BbICOKOW Map»ei Urpoku carry trade
nepekniounnm CBoe BHMMAHME MMEHHO Ha AfnHHble OM3, KoTo-
pble paHee 6bIIN He BOCTPebOBaHbI.

[aHHbIN GaKT roBopuT 06 ynyuleHnn goBepusa K pybneBomy Kpe-
OUTHOMY pUCKy Poccun, uto rmozsonnt MuHguHy B 2070 r. cyyecr-
BEHHO YBEJIMYNTbL [ropaLmnto HOBbIX Bbirnyckos O@3. Kpome Toro,
MOXHO KOHCTaTUpOBaTb, UTO pblHOK OM®3 BoccTaHOBWUACA nocrne
Kpu3unca c NoABeHNEM NTMKBUOHOCTY MO BCel KPVBOW BbIMyCKOB.

KopnopatusHbie o6nurauynm n PuMOB

B KopriopatMBHOM cermeHTe oburaymii u obauraymvi PUMOB no-
KVIIKA TaKXe PpOLJOJIXKUIINCE HA POHE COXPaHAILYEVICA BbICOKOV
JINKBUAHOCTY. [JoxoqHOCTy 6ymar | 3LesioHa 3a 3Ty HeZeso cyLye-
CTBEHHO CHU3NIIUCH, B PE3Y/ILTATE YErO MHBECTOPLI MNEPERIIALbIBA-
107CA B 6yMaru Il 3LwesnoHa, a Takke vLyT MHBECTUAEN B KaYEeCTBEH-
Hom Il swenoHe. [Moka npuynH 4719 MPEeKPaLYeHna MOKYINoK Ha
PBIHKE HE HAOJIOAAETCA — HAJIOrOBBIE BbIMIATbI, CTAPTYIOLUE CEro-
[HA, OYEBUAHO HA CUTYALNIO HE MMOBJTNAIOT.

O6bem 6aHKOBCKOV pyGneBoi IMKBUOHOCTY XOTA U CHUXAETCS, HO
TeMMbl CHUXEHVA OCTAlOTCA KpaliHe HU3KUMW — /10 JaHHbIM LIb Ha
cerofHA ee o6bem cocTas/IAeT 1,34 Tp/iH. pyo6. (-52 mapy. pye6.). V13-
3a SAIBHOro nepeunsbbiTka CBOOGOAHON JIMKBUAHOCTM MNPOAOSIKaoT
pactn aeno3ntbl 6aHKoB B LIB, KOTopble ¢ KoHUa Aekabps ysenu-
ynnucb BABoe — Ao 833 mnpa. pyo.

Bnpouem, cTaBKM Ha pbiHKE NPOAOIIKUIY HEMHOIO NogpacraTb OT
CBOUX MUHUMYMOB - MosPrime Rate yBemnuyusica Ha 38 6.1 — 40
4,02% rogossix. XoTa Ha pbiHKe PEMNO cntyaums octaeTcs ctabunb-
HO NMO3UTUBHOW — OTKPbITUE PbIHKA UAET NO CTaBKam 4%, a B Teye-
HUe OHA CTaBKW ONATb CHUMXAIOTCA 4O 2,5% rogoBbix.

CerogHa crapryer Haaorosbsii nepmoyg ¢ yrnnatel ECH, cTpaxoBbix
B3HOCOB 1 1/2 akumzos. OOHAKO CYIYeCTBEHHOro B/IMAHNA Ha [e-
HEXHbIV PBIHOK U Ha PBIHOK PYO6/IEBOrO JOJIra Mbl HE OXMAAEM 3a
cyeT 60MbLION NOAYLUKUN INMKBUAHOCTH.

Ha pbiHKe obnurauuii, Kak U OXWUAANOCb, MHTEPEC UHBECTOPOB
HOCTAaTOYHO ObICTPO CMELYAETCA BBEPX 10 ILUE/IOHAM BIIOTH O
oymar I/l 31wesnoHa, KoTopble paHblle MHBECTOPbI CTaICb 06X0aUTb
CTOPOHO.

Takrke, Ha Hal B3rNAL, CesYac KpPariHe y4adyHoe BpeMA 4J14 pas3me-
LYEHNA HA PbIHKE HOBbIX BbITYCKOB — KaK TONbKO OyfeT o6bABeHOo
nepBoe pasmMelleHrie B 3TOM rofly U MHBeCTopbl ybeaaTca B BbICO-
KOM cripoce Ha 6ymaru, BepOATHO. NocneyeT WKBa «NepBuUKm».

OAO «lMpomcBsazbbaHK», MockBa, yn. CMupHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuTnyeckoe ynpasneHne IHBeCTULMOHHOIO AenapTameHTa, T. 777-10-20(no6. 704733), e-mail: ib@psbank.ru




O6nurauMoHHbIN KasleHgapb

(p‘ﬁ' NMpomcBA3b0OaHK

Bbinnatbl KYrNnoHOB

nATHUUa 15 aHBapAa 2010 T.
o AUXK, 3 2133 mnH. py6.
o AUXK, 5 40.77  mnH. py6.
o AUXK, 6 46.63  MAH. py6.
o AUXK, 7 7744  mnH. py6.
o CTponTpaHcras, 2 211.65 MJTH. py6.
o TOMMPOM-UHBECT, 1 24.93 MJTH. py6.
0 YamypTckas pecnybnuvka, 25003 54.95 MJTH. py6.
0 YamypTckaa pecny6nmka, 25002 105.88 MJTH. py6.
o AsuakomnaHmsa Cnubuvps, 1 206.43 MJTH. py6.
o bank Poccus, 1 109.05  mnH. py6.
o baHk ConupapHocTb, 2 35.53 MJTH. py6.
o lasnpom HedTb, 3 588.40 MJTH. py6.
o Hdanbceasb, bO-5 112.19 MJTH. py6.
o0 Jlnneukan obnactb, 34004 41.63 MJTH. py6.
o Meuven, 5 155.80 MJTH. py6.
O HwxHe-JleHckoe-VHBecT, 3 69.81 MJTH. py6.
o Yysawwws, 31006 18.67  mnH. py6.
O SHeprocbeperatowme pecypcsl, 1 3.66 MJTH. py6.
o benropopackas obnactb, 24002 20.04  mnH. pyb6.
o WpkyTckas obnactb, 31004 7.03 MJTH. py6.
o Ky6aHb3Hepro, 1 58.71 MJTH. py6.
0 POCCKAT-Kanutan, 1 119.68 MJTH. py6.
o Poccus, 25057 774.90 MJTH. py6.
o Poccus, 25059 623.61 MJTH. py6.
0 Poccus, 25064 1335.15 MJTH. py6.
o Poccus, 25067 1267.65 MJTH. py6.
o Poccus, 26200 760.50 MJTH. py6.
0 Poccus, 26201 277.61 MJTH. py6.
0 Poccus, 46022 1683.00 MJTH. py6.
o COJUIEPC, 2 115.17 MJTH. py6.
0 XKO baHk, 5 149.60 MJTH. py6.
o UYH NenCneuCMYy, 2 87.89 MJTH. py6.
0 DHeprounHeecT-2000, 1 21.94 MJTH. py6.
o ONIK-OMHAHC, 1 9.22 MJTH. py6.
o HOTK, BO-1 54.84 MJTH. py6.

MoraweHusa n odpepTol

nATHULUA 15 AHBapAa 2010 . _ mnpa. py6.

o M-UHOYCTPUA, 2 OdeprTa 1.50 mnpg. py6.
0 Hayka-Ceasb, 1 OdepTa 0.20 mnpg. py6.

BTOPHMK 19 AHBapA 2010 . _ MNpA. pyo.

0 TpaHcKpegutbaHk, 3 Odepra 5.00 mnpg. pyo6.

cpepa 20 aHBapAa 2010 . _ 43.50] mnpa. py6.

o Poccus, 25057 Morawexne  42.00 mnpg. pyo6.
o UYH lenCneuCMY, 2 1.50 mnpg. py6.

yetBepr 21 sHBapA 2010 . _ MNpA. pyo.

[MoraweHne

o COJNEPC, 1 MoraweHune 1.50 mnpg. py6.
o OAO 30KO, 2 MoraweHne 1.50 mnpa. py6.

BTOPHUK 26 AHBapAa 2010 T. _ 19.20] mnpga. py6.

o BbimnenKom-UHBect, 1 Odepra 10.00 mnpa. pyb6.
o MAM-bark, 7 Odepra 5.00 mnpa. pyo6.
O HwkHe-JleHckoe-MHBecT, 3 Odepra 1.00 mnpa. py6.
o POCCKAT-Kanutan, 1 Odepra 1.20 mnpa. py6.
o XaHTbl-MaHcuiick CtpoinPecypc, 2 Odepra 2.00 mnpa. pyo6.

cpepa 27 aHBapAa 2010 T. _ 12.50] mnpga. py6.

o JI19KcTpon, 2 Odepra 2.50 mnpa. pyo6.
o JIKYPAJICUE, 2 Odepra 5.00 mnpga. pyo6.
o JIKYPANCKE, 4 Odepra 2.00 mnpa. pyo6.
o JIKYPAJICUE, 5 Odepra 3.00 mnpa. pyo6.

yetBepr 28 AHBapA 2010 . _ mnpa. py6.

o Kuncoymnoteka-OrHaHc, 3 Odepra 1.50 mnpa. py6.
o MexlpombaHK, 1 Odepra 2.00 mnpa. pyo6.
o MeHonnakc OuHaHc, 2 Odepra 3.00 mnpa. pyo6.
o Ypanxumnnacr, 1 Odepra 0.50 mnpg. pyo6.

noHepenbHuK 1 despansa 2010 . _ mnpa. py6.

o AUXK, 2 MoraweHne 1.50 mnpa. py6.

BTOPHUK 2 deBpana 2010 . _ 37.50§ mnpga. py6.

o Poccus, 35002(FCO-MMC) Morawexune  35.00 mnpg. pyo6.
o WA Pecnybnukn TatapcTaH, 1 Odepra 1.00 mnpa. py6.
o Kb Kegp, 3 Odepra 1.50 mnpa. py6.

cpepa 3 deBpana 2010r. _ mnpa. py6.

o KPEAWT EBPOMA BAHK, 1 MNoraweHne 3.50 mnpga. pyo6.

yetBepr 4 ¢pespansa 2010 . _ mnpa. py6.

o Kuncoymnoteka-OrHaHc, 3 Odepra 1.00 mnpa. py6.
o Komnnekc ®uHaHc, 1 MoraweHne 0.06 mnpg. pyo6.
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'pd-’" lNpomcBA3bOaHK MaKpO3KOHOMUYEeCKas CTaTUCTUKA

nATHuUa 15 AHBapA 2010 .
0 10:00 l'epmaHua: VIHOeKc onToBbIX LieH 3a AeKabpb
0 13:00 EBpo3oHa: MIHgeKkc noTpebuTenbCKumx LeH 3a gekabpb MporHos: 0.3% m/m, 0.9% r/r
O 13:00 EBpo3oHa: CTepKHeBOW NHAEKC NOTPebuTenbCKmx LieH 3a fekabpb MporHos: 0.9%
0 13:00 EBpo3oHa: Canbgo ToproBoro 6anaHca 3a HoA6pb
0 16:30 CLUA: IHpekc noTpebrtenbcknx LieH 3a gekabpb MNporHos: 0.1% m/m, 2.8% r/r
0 16:30 CLUA: CTepxHeBOW MHAEKC NOTPebUTENBCKNX LieH 3a Aaekabpb MNporHos: 0.1% m/m, 1.8% r/r
0 16:30 CLUA: Mpon3BOACTBEHHbIN MHAEKC 3a AHBapb 1porHo3: 12
o 17:15 CLUA: MpombiluneHHoe Npou3BOACTBO 3a Aekabpb MNporHos: 0.7%
o 17:15 CLWUA: Micnonb3oBaHve Npon3BOACTBEHHbBIX MOLYHOCTEN 3a AeKabpb [MporHos: 71.9%
o 17:55 CLUA: Hgekc poepusa oT MununraHckoro YHnBepcuTeTa 3a siHBapb [1porHos: 74.0

noHegenbHUK 18 AHBapa 2010 .
0 BenukobputaHua: IHaeKc UueH Ha Xunbe.
o CWA: HaunoHanbHbI npa3gHuk — [deHb MapTuHa Jliotepa KuHra. PbiHKM 3aKpbITbl.

BTOPHUK 19 AHBapAa 2010 .

0 AnoHwuA: NpomblLLiIeHHOe NPON3BOACTBO
o CLUA: iHpgekc yBepeHHOCTU MHBECTOPOB State Street

OAO «MpomcBasbbaHK», MockBa, yn. CMmynpHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTnuyeckoe ynpasneHve VIHBECTULMOHHOIO fenapTameHTa, T. 777-10-20(no6. 704733), e-mail: ib@psbank.ru




@ MpomcBsA3bOaHK

MHBECTULUMNOHHbIN genapTaMeHT
T..+7 (495) 777-10-20 po6. 70-53-03, 70-20-00
.. +7 (495) 777-10-20 pnob. 70-47-37

E-mail: ib@psbank.ru

PykosoacTtso

Z;g?el::/e@?p'gbe;mifneKca HApoBuY PykoBoamuTenb AenaptameHTa 70-47-77

TijMHOB Aexnc BaneHtnHosuu PykosoauTenb AenapTameHTa 70-47-38
Tulinov@psbank.ru

m;lnerln?:@vl:s(b:::kr.fum Bnagumuposu 3amecTuTenb pykoBoaUTeNAa genaptaMeHTa 70-47-94

Cy66otnHa Mapus AnekcaHaposHa 3amecTuTenb pyKOBOAUTENA AenapTamMmeHTa 70-47-33
Subbotina@psbank.ru o4 A Aenap

AHanutnueckoe ynpasjeHue

Fp.que.Bwq Omutpun AnekcaHppoBuu PbIHOK OBAMraLMii 70-20-14
Gritskevich@psbank.ru

MOHaCTblpLUMH OmunTtpnin Bnagnmuposuu PbIHOK O6AMraLii 70-20-10
Monastyrshin@psbank.ru

)Kapymos Eerennit I0poesmy PbiHOK obnurauuni 70-47-35
Zharikov@psbank.ru

Abaynnaes UckaHaep AzamaTtoBuy PbIHOK OBAMraLMii 70-47-32
Abdullaev@psbank.ru

Llaros Oner bopucosuy I—— 70-47-34
Shagov@psbank.ru

3axapoB AHTOH AnleKcaHapoBUY BanioTHbIe PbIHKNA 70-47-75
Zakharov@psbank.ru

YnpaBneHve TOproenau n npogax;

MaHdunos Anekcangp Cepreesunu CuHanKauns 1 Npogakm Mpamoin: +7(495) 228-39-22
Panfilov@psbank.ru icq 150-506-020 +7(495)777-10-20 po6. 70-20-13
FNanamuHa UpnHa AnekcaHgpoBHa CHAMKaUMA 1 npoaakun Mpsimoin: +7(905) 507-35-95
Galiamina@psbank.ru icq 314-055-108 +7(495) 777-10-20 po6. 70-47-85
MaBneHko AHaTtonun lOpbeBny Tpenpep Mpamoi: +7(495)705-90-69 vnu
APavlenko@psbank.ru icq 329-060-072 +7(495)777-10-20 po6. 70-47-23
Pribakosa lOnusa BuktoposHa Tpenaep Mpamoii: +7(495)705-90-68 vinu
Rybakova@psbank.ru icq 119-770-099  +7(495)777-10-20 106. 70-47-41
NMuHaeB PycnaH BanepbeBuu Tpenipep Mpamoi: +7(495)705-97-57 vnu
Pinaev@psbank.ru +7(495)777-10-20 po6. 70-20-23

YnpasneHue no pabote ¢ HESMUCCMOHHBIMU JOJITOBbIMU 06A3aTeNbCTBaMU

bapaHouHuKkoB AnekcaHgp CepreeBuy Onepauunu c BeKcensmm Mpamoi: +7(495)228-39-21 unu
Baranoch@psbank.ru +7(495)777-10-20 po6. 70-47-96

HacTtoAawmmn nHpopmaumMoHHO-aHaNUTUYECKNN 0630p NPefoCTaBAAETCA NCKIOUNTENIbHO B MHPOPMAaLMOHHDBIX LieNiAX 1 He COAePXUT peKoMmeHaaumnm nnn
npeanoxeHunin o cosepLueHnmn caenok. OAO «MpomcBA3b6aHK» yBeAOMAAET, UTO NCMNOMIb30BaHMe NpeacTaBieHHON nHGopMaunmn He obecrneurBaeT 3alunTy oT
y6bITKOB 1AM nonyyeHve npnboinm. OAO «MpomMcBA3bO6aHK» 1 €ro COTPYAHUKN He HeCYT OTBETCTBEHHOCTM 3a MOJIHOTY Y TOYHOCTb NpefoCTaBleHHON
nHpopMaL K, a TakxKe NoCcNeAcTBUA e€ NCNOoNIb30BaHUA, U OCTaBAIOT 3a cOboin
NpaBo NepecMoTpeTb ee CoaeprKaHe B 1060 MOMeHT 6e3 npefBapuTeNbHOro yBeAOMIEHUA.

HacToAawmm yBegomnsaem Bcex 3auHTEpPeCcoBaHHbIX JIML, O TOM, YTO NPK NOAroTOBKe 0630pa 1cnosib3oBanacb MHopMauus, nonyyeHHan ns cetm IHTepHer, a
Tak>Ke APYrux OTKPbITbIX UICTOYHUKOB MH$OPMaLnK, paccmaTpuBaeMbiX HAMW Ha MOMEHT Ny6IMKaLnm Kak JOCTOBEPHbIE.

OAO «[MpomcBaAzbbaHK», MockBa, yn. CMnpHoBckas, 10, T.: 777-10-20, web-caiiT: www.psbank.ru
AHanuTnyeckoe ynpasneHve NHBecTULMOHHOro lenapTtameHTa, T. 777-10-20(a06. 704733), e-mail: ib@psbank.ru
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