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HoxoaHocTtb UST'10, Rus'30 n O®3'46018, %
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JloxoAHOCTb KOPMOPATUBHbBIX 06/MraLuii, % rogoBbixX
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1'swenoH 2'3WwenoH

3'swenoH CraBka pe¢puHaHc. LIb PO

[laHoOpama

KpaTkmnin 0630p [ONTroBbiX PbIHKOB
YeTBepr 29 oktAbpa 2009 roaa

KnioueBble MHANKATOPbI pbiHKA

Tukep 280kt 3mmax 3mmin 12mmax 12mmin
UST'10, % 342 3.85 3.18 3.97 2.08
Rus'30, % 5.88 7.53 537  11.90 5.37
0®3'46018,% 9.18 1296 890 15.95 7.69
Libor $ 3M,% 0.28 0.49 0.28 342 0.28
Euribor 3M,% 0.72 0.90 0.72 4.83 0.72
Mibor 3M,% 863 1198 849  30.88 8.49
EUR/USD 1471 1503 1403 1503 1.245
USD/RUR 2926 3238 2895 3634 26.78

LinutaTta gHA

«ECcnin Mbl rpogosiKkaem [4e1atb TO, YTO Mbl [E/IAEM, Mb
TIPOLOIIKAEM [10/IYHATh TO, YTO Mbl [10/1Y4AEMY.
(CruseH Kosu)

O6nuraumm KasHavyencrsa CLUA

lMoxoke, OAMH M3 «3€eMeHbIX POCTKOB» B IKOHOMUKE
CWA Hauan yBAgaTb — BUepallHWE [aHHble MO PbIHKY
»KUNbA MoKasanu nageHvie npogax HOBbIX JOMOB B CEH-
TAb6pe, UTO CTAaBMT MoA BOMPOC AasnbHelwmne rnepcnek-
TUBbl BOCCTAHOBJIEHUA KpYyMnHenwen MUpoBON SKOHO-
MUKN. Ha 3Tom ¢doHe treasuries BHOBb MoOJib30BannCb
cnpocom - goxopHocTtb UST 10 cHM3unack Ha 3 6.M1. - fo
3,42%, UST'30 — Ha 2 6.1. - 4,26% ronoBbIX. Cm.cTp. 3

CyBepeHHble obnunraumm PO n EM
Koppekuua Ha Begywmx GpoHOOBbLIX MioLwagKkax Buepa
ycyrybunacb Ha ¢oHe HeraTuBHbIx HoBocTel ns CLUA,
He 06oaA 1 PbIHOK rocOymar pa3BMBaOLLMXCA CTPaH.
CMm. cTp. 3

KopnopaTtuBHbie pybnesbie obnurayum

B cpemy poccuinckuii pblHOK pybnesoro pgosra npo-
JOMKWUT KOppPeKTUpoBaTbCcA — AoxogHoctn Oymar |
3lesioHa nogpocnu nNpumMepHo Ha 20 6.n. PbIHOK noka-
3blBaeT BbICOKOE COMPOTMBIIEHNE BHELIHEMY HeraTuBy
3a cYeT BbICOKOW pyb6neBoi NMKBUAHOCTU U COXPaHsAo-
LWMXCA HU3KNX cTaBoK Ha MBK. CerogHAa ¢ yTpa pblHOK
OTKPbIIICA NPUMEPHO Ha TeX »Ke YPOBHAX, N NpU OTCYyT-
CTBUM HOBOFO HEeratMBa Mbl OXMOAemM MNPOAOSIKEHUA

60pbbbl Mexay 6blkaMu 1 MeaBedAMM. CMm.cTp. 4
HoBocTn n KommeHTapuu
PocHaHo, EBpoxum CM. cTp. 2
MNMokasaTtenun 6aHKOBCKO NMMKBUAHOCTN N3meHeHne
OcTaTKM Ha K/c 6aHKOB 527.1 5489 -21.8
[eno3uTbl 6aHkos B LIb 311.9 273.7 38.2
Canbgo onepauuin b PO -56.7 -26.0 -30.7

(Mnpa. py6.) (29.10.2009)  (28.10.2009)

OAO «lMpomcBasb6aHK», MockBa, yn. CMnpHoBcKasn, 10, T.: 777-10-20, web-canT: www.psbank.ru
AHanuTnyeckoe ynpasneHve MHBECTULMIOHHOTO AenapTamMeHTa, T. 777-10-20(no6. 704733), e-mail: ib@psbank.ru




@ MpomcBaA3bOaHK

HoBOCTU n KOMMeHTapumn

MaKkpo3KOHOMMKa n 6aHKOBCKaA
cucrtema

MwuvHucTepcTtBo ¢duHaHcoB PD paccmaTpurBaeT BOMpoc O
BO3MOKHOW npojake 3o50Ta u3 [oxpaHa, coobwmn mu-
HUcTp dnHaHcoB PO Anekcenn KyapuH. MNpy 3TOM OH He Ha-
3Bajl CPOKOB 1M 06bEMOB BO3MOXKHOW Mpofaxu. «CKopo s
cpenato 3aaBneHue», - nobasun A.KyapuH.

MoTpebuTtenbckne LeHbl ¢ 20 no 26 okTAbpsa 2009 r. He
M3MEHUNUCb, C Hayana roga uHnauuAa coctasuna 8,1%,
roBoputca B coobueHnn Pocctata. C Hayana okTAbpA C.r.
noTpebuTenbCcKme LieHbl TakXKe OCTANIMCb HEM3MEHHbIMU. 3a
aHanornyHbin nepuog 2008 r. nHpnALMA cocTaBnana c Ha-
yana mecaua 0,8%, c Hauvana roga - 11,5%, B uenom 3a OK-
T6pb - 0,9%.

HoBocTu pbiHKa obnurayun

PocHaHo nnaHupyeT B 2010 r. NpuBfeYb Ha pbiHKe 0b6nu-
raumn 53 mnpg. py6. coobwmn ¢GuHaHCOBbLIA ANPEKTOP
kopnopauun C.lloHypoB. [lo ero cnoBam, Ha 3Ty CyMMmy
npepnonaraeTca pasMecTUTb HECKOJIbKO BbIMYyCKOB CO CPO-
KaMu obpalieHunsa ot 5 go 10 net. B Hos6pe 2009 r. nnaHu-
pyeTca NpoBecT KOHKYPC Ha onpefeneHne opraHmsaropa
pasmeleHuin. Obnuraunm 6yayT BbiMycKaTb Nof rocygap-
cTBeHHble rapaHTuun. Mo cnosam C.[ToHypoBa, Koprnopauus
paccunTbiBaeT Ha OXOAHOCTb obnurauunii B 10% rogoBbix.

C yyetom u3bATUA Yy Kopriopayuu 85 miapg. py6. B rnosb3y
broaxxera, Ha Hadasno 2010 r. aktvuBbl POCHaHO cOCTaBAT 10-
pAgka 50 miapg. pyo. (136 mapg. pyb6. no uroram 2008 r.).
[Tpu 31O0M BbIpyYKka PocHaHo B 2010 r., 1o HaLum OLeHKam,
oyAeT MUHUMA/IbHa — OCHOBHOV JOX04 KOPIiopaLuA rnosy-
4ana or pasmeLyeHus cBOOOLHbIX CPEACTB (BPA[ /U K cie-
AVoLemy roqy Kakme-1mbo rpoekTbl POCHaHO HaYHYT Aa-
Barb rpubbuUIb). Takum o6pa3om, KpeguTHoe KadyecTso Poc-
HaHO 6yAeT OrpefesiaTbCa UCKITIOYNTEIBHO MOL44EPKKOM
rocyfapcrea. B 3tom kitode KpeGUTHbIV PUCK 110 Bymaram
POCHaHO cornocraBum ¢ puUckom o obnurayvam AUXKK,
rapaHToM HOMUHAE/IbHOV CTOMMOCTA KOTOPbIX ABJIAETCA
rocy4apcrBo. Ha tekywmsi MOMEeHT JOXO4HOCTb BblyCKOB
AVKK ¢ gropaymneri nopsgra 5 ner HaxogqurcAa Beiwe 17%
rogoBbiX. B cBA3M C 3TvM, [/I9 PbIHOYHOro pPasmeLyeHus
3aimoB PocHaHo B 2070 r. KOHBIOHKTYPA PbIHKA AOJIXKHA

3aMETHO YJITYYLUNTBCA.
puyrkesny mutpud, gritskevich@psbank.ru

Mera®oH nnaHuMpyeT pasmecTuTb eBpoobnuraumm Ha
cymmy po $1,5 mnpg. B gekabpe 2009 r. - AHBape-peBpane
2010 r. Jonr Mera®oHa, no gaHHbIM Ha KoHel | n/r 2009 r.,
COCTaBW OKoJsio $1,4 mnppa. coobwmn 3amecTuTesib reHe-
panbHOro agmpekrtopa kKommnaHum Kam-Yse MenbxopH. OH
OTMeTWU, YTO JIMKBUAHOCTb KOMMAHUN Ha CEerogHsA npesbl-
LWaeT 3af0/KEHHOCTb, U, MO ero MHeHuto, y Mera®oHa cei-
yac ycTon4ymBsasa nosnmuus.

MuHbUH PO npursHan HecoCToABWIMMCA ayKUMOH MO pas-
MeLeHunto gonebinycka OM3 25069 Ha cymmy 10 mnpg. pyo.
Kpome Toro, perynatop coobuwun, yto 11 HoAGpsA npoBeaeT
AYKLUMOH Mo pasmelleHunto gonebinycka OM3 25070 Ha 06-
Wyt cymmy Takke 10 mnpg. py6.

TpaHcaspo NONHOCTbIO pa3mecTuno obnurauum cepumn 01
Ha 3 mnpa. py6. Cpok noraweHus - 1456-1 feHb C AaTbl Ha-

yana pasmelleHnsa. CTaBka NepBOro KyrnoHa yCTaHOBJ/IEHa B
pa3smepe 16,95% rogosbix.

Hwuxxeropoackaa obnactb nnaHupyeT BbINTU Ha obnurauu-
OHHbIN PbIHOK C 3aliIMOM Ha 3 mnpg. py6. B HoAbpe-aekabpe
2009 r., roBopuTca B coobuieHnr MmnHomHa obnacTu.

LeHTpTenekomM NpuvHsaM pelieHne o pa3MelleHnn 7 Bbinyc-
KoB OuprkeBbIx obnuvrauuiin Ha 10 mnpa. py6.: no 2 MiH. o6nu-
rauunin cepuin 6O-01, BO-02 n bO-03, a Takxe rno 1 MaH. o6nu-
raunin cepun b0O-04, bO-05, BO-06 u BO-07. Cpok obpate-
HM1A KaX[oro BbiMycka cOCTaBuT 3 rofa.

HoBoCTu sMuUuTEeHTOB

AKpoH no PCBY 3a 9 mec. 2009 r. CHU3U YMCTYIO NPUOBBLIIL
Ha 44% nNo CpaBHEHUIO C aHaNornyHbIM neprnogom 2008 r. -
0o 5,4 mnpg. py6. Boipyuka cHusmnacb go 14,2 mnpg. py6.
(-38%), nokaszaTtenb EBITDA ymeHblwmnca Ha 67% - po 4,24
Mnpa. py6., ypoeHb peHTabenbHocty no EBITDA coctaBun
30% no cpaBHeHMIo € 55% 3a 9 mec. 2008 r. Ynctaa npubbiib
Doporobyxa (BxoauTt B rpynny AKpoH) 3a 9 mec. 2009 r. no
PCBY cHu3mnnacb Ha 55% no cpaBHeHuto ¢ 9 mec. 2008 1. - fo
1,46 mnpa. py6. Boipyuka Loporobyxa cHusunacb go 7,67
Mmnpg. py6., uto Ha 8% HW)Ke aHaNorMyHoOro rnokasartens 3a 9
mec. 2008 r. MNokasatenb EBITDA ymeHbwmnnca Ha 44% - go
2,16 mnpg. py6., ypoBeHb peHTabenbHocTu no EBITDA cocTa-
Bun 28% no cpaBHeHUo € 46% rogom paHee.

DanbcBAasb nprnobpena 49% akynin AKYTCKOro MOHOMONMCTa
dukcmposaHHom ceasn OAO "Caxatenekom". Kak rosoputcsa
B odumumanbHbIX fOKyMeHTax "danbcBA3un”, ero fonsa B ycTas-
HoMm KanuTtane "Caxatenekoma" Bbipocia C¢ 51% po 100%.
PaHee [anbcBA3b 3asABnAna 0 TOM, YTO CyMMa CAesKU CocCTa-
BUT 1,317 mnpga. py6.

EBpoXuM nporHosnpyeTt cHu»keHue Bbipyukn B 2009 r. Ha
44,4% no cpaBHEHMIO C NokasaTtesnem 3a 2008 r. - go $2,5
MIpg., cooowun aupektop no ¢uHaHcam 1 3KoHomuKe EB-
poXuma AMnbuH. CornacHo nporHosy, EBITDA margin B
2009 r. coctaBuT 20% npoTme 40% B 2008 r. EBpoXum 0XKu-
paet coxpaHeHua Bbipy4dku B 2010 r. Ha yposHe 2009 r. - B
obbeme okono $2,5 mnpp. Yuctaa npubbinb KOMMAAHWUW B
2009 r. coctaBuT $400 mnH. npotne $800 miH. B 2008 r. OT-
HoweHue pgonr K EBITDA coctaBnAeT Ha TeKywM MOMEHT
2,2X, 1 KOMMaHMA oxmaaeT, uto no utoram 2009 r. oH He npe-
BbIcUT 2,5x. Mpn 3ToM cKkazan AMnbuH, Ana KomnaHuu 6bina
Obl «<HeKOMpOpPTHa cTaBKa bonee 12%».

DaKTNYeCcKkr MEHELXMEHT HE [POrHO3NPYET YIIVYLLICHMS
PbIHOYHOV KOHBIOHKTYPbI 4714 EBpoXuma v pocta rpogar
KOMIaHUN — O3BYYEHHbIE [POrHo3bl 1o uroram 2009 r. A5
JIAIOTCA Y ABOEHHbIMU 1OKa3aTeaamu KomraHum 3a | n/r 2005
r. (cm. kommeHTapui ot 28.10.2009 r.). [Tpu 3T0M, y4epKaAHME
A[OJIroBovi Harpy3ku B ripegesax 2,5x (gosr/EBITDA) rno vuro-
ram roga — ro3suTUBHbIL MOMEHT. [Tpu Tekyuem ppiHke EB-
POXum BriosiHe cMor 6bl puB/eYb CPEACTBA C JOXOGHOCTHIC

711,5% - 12% rogossix K 3-1eTHevi ogepre.
[puyresuny mutpnd, gritskevich@psbank.rt

MxABTO: CobepbaHK MOXeT BblAaTb KpeauTt B 1,2 mnpa. pyo6.
Ha BO30OHOBNEHME pPaboTbl aBTO3aBoAy WABTO, Haxops-
wemyca B rnpouecce 0OGaHKPOTCTBa, coobwwmn Pentep co
CCbUIKOM Ha npepcTaBUTena MnpaBUTeNbCcTBa  YAMYypPTUM
B.Yynkosa.

[To marepumanam razer «Begomoctnz, «KoMmepcaHT», a Takxe Reuters, interfax.ru, prime-tass.ru, rbc.ru, akm.ru, cbonds.info v gp.

OAO «lMpomcBasbbaHk», MockBa, yn. CMnpHoBcKas, 10, T.: 777-10-20, web-caiiT: www.psbank.ru
AHanuTnyeckoe ynpasneHue VIHBeCTULMOHHOrO AenapTameHTa, T. 777-10-20(go6. 704733), e-mail: ib@psbank.ru




@ MpomcBsA3bOaHK

O6nuraunm B MHOCTPAHHOW BasioTe

WHaukaTop 28 okT 3-mec 3-mec 12-mec  12-mec
Makc. MUH, Makc. MVH,

UST'2 Ytm, % 0.94 1.30 0.86 1.57 0.65
UST'5 Ytm, % 2.34 2.82 217 292 1.26
UsT'10 Ytm, % 3.42 3.85 3.18 3.97 2.08
UST'30 Ytm, % 4.26 4.61 3.96 4.76 2.52
Rus'30 Ytm, % 5.88 7.53 5.37 11.90 5.37
cnpaa KUST'10 2459 3983 196.1 919.0 196.1

OnHamunKa cnpagos K UST'10

600 r 1400
EMBI+ spread
Russia spread L 1200
500 - Mexico spread
Brazil spread
- 1000
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0 r 0
anp-09 non-09 ceH-09 oKT-09
Jlnpepbl NageHna n pocTa pbliHKa BantoTHbIX
KopnopaTuBHbIX 0bnvraumi
PetroComBank-09 _
Megaror-o | S
AkBars-10 334
EvroChem-12 38.9
Severstal-13 40.6
AkBars-11 40.9
GazpromBank-11 52.6
NMTP-12 53.7
KuzbassRU-10 55.0
VIMP-10 95.4
T ] T T T 1
-50 -25 0 25 50 75 100

M3meHeHne fox-cTn B 6a3ncHbIx nyHKTax (6.n.) 3a 28/10/2009

O6nurauum KasHauencrsa CLUA

[Toxoxxe, ogunH 13 «3e/1eHbIX POCTKOB» B IkOHOMuKe CLUA Hayvan yBA-
4arb — BYEPALUHNE [AHHBIE 10 PbIHKY XWIbA MOKA3a/IU MageHUE
1IPOAaK HOBbIX JOMOB B CEHTAOPE, YTO CTaBUT 1104 BOMPOC [allb-
Hevme nepcrieKTuBbl BOCCTAHOB/IEHNA KPYITHEVLLIEY] MUPOBOY
SKOHOMUKU. Ha 3TOM @oHe treasuries BHOBb 10/1b30Ba/IUCh CITPOCOM
- goxogHocrb UST'10 cHuzmnace Ha 3 6.11. - 4o 3,42%, UST30 — Ha =
6.11. - 4,26% rogoBmix.

Manrpocrarncruka rno CLUA npogosxuna cryiyats 1yYm Hag ¢oHgo-
BbIMY riowagKamum. Tak, Npoakm HOBbIX LOMOB B CeHTAGpe CHU3M-
nmcb Ha 3,6% - ¢ 429 Tbic. o 402 TbIC. NpY OXudaHuuy pocTta go 440
Tbic. CTOUT OTMETUTb, YTO MPOrpaMma HasloroBbiX Nbrot ANnA JuL
BNepBble NprYoOGpPeTalWNX XKWUlbe UCTeKaeT B HOoAGpe, 1, yunTbiBas
BPEMEHHOW Nar COBepLUeHnA CAeNnKku, 3TO U OTPasuioCcb Ha CEH-
TAGPbCKMX Npofarkax. 3aka3bl Ha TOBapbl AJINTENbHOrO MOJb30Ba-
HuA B CLUA B ceHTAGpe TakKe He onpaBAann OXnaaHnAa NHBECTOPOB
— nx poct coctasun 1,0% npuv oxkugaHum pocta Ha 1,5%.

CerogHsa 6yayT ornybkoBaHsl gaHHbie 1o BBIT CLUA 3a Il ks. 2009 r.
OrkmpaeTtca ero poct Ha 0,3% - BrnepBsble 6osiee yuem 3a rof. OaHako,
BEPOATHO, PbIHOK He CTaHEeT NpeABOCXMLaTh 3TN AaHHble — TeKyLlan
CTaTUCTUKA MNOKa3biBaeT, YTo No 3asepuweHwuto B Il kB. 2009 r. npo-
rpamm «cash for clankers» 1 HanoroBbIX NbroT NPV NOKYMKe XUNbA 5
IV KB. T.r. 5SKOHOMUKY CHOBA XAET 3aMEL/IEHNE.

HecmoTpsa Ha 10, uto OPC cerogHA npoBeaeT CBOW NMOCAeHUN Bbl-
Kyn treasuries B pamkax $300-MunnnapgHon nporpamMmbl, Ha @OHE
HeraruBHoVi cTatuctusu rnosuvymnmn UST ocTaroTca JOCTaTOYHO CUJib-
HbIMy. TaK, Ha BYepallHeM ayKLUMOHe Mo pasmelleHuto UST'5 Ha $41
MAPA. CNPOC MPeBbICUA NpeanoXxeHue B 2,63 pasa — MakCMMyM C
oKTAGpPA 2007 1., a fonAa «HemnmpAMbIX» 3asABOK cocTaBuna 54,8% no
cpaBHeHuto € 41,4% Ha nocnegHux 10 ayKumoHax.

CyBepeHHble eBpoobnurayuu PO n EM
Kopperynsa Ha Begyimnx GOoH[OBbIX M/IOLFKAX BYEPA Y CYryOmi1ace
Ha ¢oHe HeratuBHbIx HoBOCTew n3z CLLUA, He oborga v PeIHOK rocoy-
Mar pa3BUBAMLMXCH CTPAaH. Tak, CBOAHbIV nHAEKC EMBI+ ripubasus
ewe 12 6.1, coctaBus 334 6.1, YBEMYUBLUNCE 4O VPOBHA HAaYalla
OKTAOPA T.I.

Poccuvickne cyBepeHHbIe OGyMarvi TakXe [10Ka3bIBAIOT [BUKEHUE
BC/IE€] 3@ PbIHKOM — UHOMKATUBHAA JOXOAHOCTb Bbinycka Rus’30 yBe-
nnyunacb Ha 8 6.n. — o 5,88% rogoBblx, CNP34 MeXAY POCCUACKMMM
1 amepuKkaHckumm 6ymaramum (Rus’30 u UST'10) pacwmpunca Ha 10
6.n. - 0o 246 6.n.

Kak Mbl oTMeuyanu paHee, noteHuman poctay 6ymar PO ncuepnat, n
VX JanbHelwee ABMXKeHVe OyfdeT onpefenATbCA Wb PbIHKOM B
uenom. /eHeparopom HeratuBHbIX HOBOCTEV rmoka ocraerca CLUA,
YTO U ABJIAETCA ABVXKYLYevi cvsiovi EM.

KopnopaTm BHbIE eBpoo6n mnraumm

B ceKkTope KOopriopatnBHbIX €BpOOOHHOB POCCUVICKUX SMUTEHTOB
BHOBBb 1pe0b6/IafaNN MPOJAXKN — OCHOBHBIM OPUEHTUPOM /1A NHBE-
CTOPOB OCTaeTCA PbIHOK rocOymar EM, T.K. BHYTPEHHUX CTUMYJIOB 4/15
COMPOTUBIIEHNA KOPPEKLMMN Y MHBECTOPOB HET.

Buepa npogaxwn npokaruince B 0cHOBHOM 10 /I 3wenoHy Gymar -
EvroChem-12, NMTP-12, KuzbassRU-10, Raspadskaya-12, AkBars-10.
OfHaKo CHMXKeHVe KOTUPOBOK HabMio[anocb 1 B BbICOKONMKBUAHbIX
Bbinyckax — Severstal, EVRAZ v VIMP.

Ecnn HoBocTHOM ¢oH 13 CLUA cerogHaA He ynyywinTcs B CBA3U C Ny6-
nukauvien gaHHbix no BBl CLUA 3a Il kB. 2009 r., HBeCTOpPblI BHOBb
OyayT HaCTPOEeHbl Ha Npoaaky oymar.

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

o Kpubie poxogHoctn OD3 n NDF Ha 28/10/2009 )

[OX0AHOCTb, %
rOfA0BbIX
10.0 -+ 10.0
°
25061 26198
9.0 -+ 9.0
8.0 -+ 8.0
7.0 -+ 7.0
°
Aopauma, net
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Kpusaa NDF (np.wk.) @  Bbinycku O®3 Kpunsas O03

Jlnpepbl obopoTa 3a 28/10/2009 (gox-cTb no Close)
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[a3npomA13 (2.4%)
Mrlop62-06 (10%)

Meyen 506 (13.2%)
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JNnpepsbl n aytcangepsl 28/10/2009 (nox-ctb no Close*)
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HKHX-04 06 (25.7%) |  -24.9
PETAN-1 (%) 18010
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M3meHeHwne ueHbl 3a 28/10/2009, B %

* poxoAHOCTb cBbiwwe 100% rogosbix He NPBOAUTCA

O6nuraunmn pepnepanbHOro 3amma

Hecmortpa Ha ripogax<v rno Bcem GpoHTam GoHFOBOIro PbrIHKA rnage-
Hne cektopa OD3 BYepa rpuocTaHoOBMN/IOCH — KOTUPOBKU JINKBUA-
HbIX OYyMar U3MEHWINCh PAa3HOHAMPAaB/IEHO. Ha pbiHKe B CBA3M ¢
LOCTaTOYHOV JINKBUAHOCTBIO [TOKa OCTAETCA MHOIO XXearlymx Ky-
uTe OYyMaru rpuv CHUXKEHNN KOTUPOBOK. Bmecre ¢ rem, cerogHAL-
HAA gnHamuka OD3 He CTosIb OYEBYAHA.

O6opoT BUepawHmx Topros OD3 coctasun 2,3 mnpg. pyb., npnyem
aKTMBHbIX NpoAark, Kak HakKaHyHe, Ha pblHKe He Habnwoganocb. 5
LEJIOM, MTPUYUH /1A OTKPBITUA BYEPA MO3ULMY carry trade Ha pbiH-
Ke He Hab/o[asoch — Nop rHeTOM KOpPpeKuunU CTaBKU FO4OBOro
NDF npubasunu nopagka 20 6.n., npeBbicB 3HaueHne B 8% rofo-
BbiX. [pn 3Tom, pybnb OTbIrpan nageHne HakaHyHe MpaKTUYecKn
MOJIHOCTBIO, 3aKPbIBWIVCH Ha YypoBHe 35,45 py6. no Kop3uHe. o
HawuM HabnogeHnAM, Hepe3nAeHTOB MoKa yCTpanBaloT Tekyliue
ctaBkn no NDF v oHn gep»aT cBow OTKpbITbie no3uuun no Od3,
OCTaBaACb BHe pbIHKa.

Mo BuepawHemy aykumoHy O®3 25069 Ha 10 mnpg. py6. Mbl OXu-
Janu, yto 6ygeT NpofaH He3HaYNTesbHbI 06beM SMUCCUN, OfHAKO
MuH@UH 1 BOBCE MPU3HAT AYKLYNOH HECOCTOABLUNMCH, BULUMO,
oxugaa 6osee 671arornpruAaTHON KOHBIOHKTYPbI PbIHKA 1Py OTCYTCT-
BUYN OCTPOVI HEOBXO[AUMOCTH B ripusaeYyeHnu pecypcos. Ha 11 Ho-
AGpPA perynAaTop aHOHCMpOBan pasmelleHne ponsbinycka O®3
25070 Ha cymmy Takxke 10 mnpg. py6.

Mpn OTKPLITUX pbiHKa PYy6nb NPOAOIKUAO HEMHOIO LWTOPMUTb —
CTOMMOCTb KOP3MHbI nogpocTta Ao 35,53 py6., uto, BNpoyem, yKkna-
OblBAeTCA B paMKu 60KoBoro asukeHus. CtaBku rogosoro NDF npu
3TOM YBENMUYUNNUCH ewe Ha 32 6.n. — go 8,34% rogosblx, UTo ¢op-
MupyeT HeraTuBHbIN GoH ana OD3. B pe3ynbTaTbl Mb/ CHOBa MOXXEM
VBUAETH CMELUAHHYIO AUHAMUKY TOProB rocoymaram P@.

KopnopatusHbie ob6nurayuum n PuMOB

B cpeny poccriickuii pbIHOK py6/1€BOro JOJIra fpogos KNI KOPPEK-
TUPOBAaTLCA — JOXOLHOCTU OyMar | SLEIOHa MOAPOCIIN MPUMEPHC
Ha 20 6.11. PbIHOK [M10Ka3bIBAET BbICOKOE COMPOTUB/IEHNE BHELLIHEMY
HerarvBy 3a c4eT BbICOKOU pPyO6r1eBovi JINKBUAHOCTU U COXPAHAIO-
LUXCA HU3KNX CTaBOK Ha MBK. CerogHa ¢ yTpa pbIHOK OTKPbIICS
TIPUMEPHO Ha TEX XK€ YPOBHAX, U P OTCYTCTBUN HOBOIrO HEratuBa
Mbl OXKULAEM [TPOHOIIKEHNA OOPLObI MEXAY ObIKaMul Y MEJBEAAMU.

O6bem 6aHKOBCKOWM NMKBUAHOCTMY, NO AaHHbIM LIb Ha cerogHsa, noc-
Tr 840 mnpa. py6., B T.U. eno3unTbl 6aHKkoB B LIb — 312 mnpa. py6.
CtaBkn Ha MBK ocTtatotca ctabunbHbl — ogHoAHeBHbI MosPrime
«XOAUT» OKONO YPOBHA B 6% rodoBbiX. Takke BUepa 3aBepLumncsa
HasIOroBbIV Nepuoa yryiaTon Hasora Ha nNpuobib.

Taknm 06pa3oMm, JEHbIU Ha PbIHKE €CTb, YTO HE [AeT 3HaYNTE/IbHC
11pOCeCTb KOTUPOBKaM JIMKBUAHbIX Oymar. Tpun crtabunmnsaumu
BHELUHVX PbIHKOB MIHBECTOPbI OyAyT roTOBbI K aKTUBHbBIM MOKYMNKam
nocne koppekuynn. CtTonTt oTMeTuTb, 4YTO B cekTtope | — Il swenoHoB
(kak 1 OD3) Hepe3naeHTbl OCTATCA B CTOPOHE — OCHOBHasA «buTBa»
Ha pblHKE MAeT Mexay POCCUNCKMMUM yyacTHUKamu. Ecnu Heratms
13-3a OKeaHa NPOAOJIKUT HapacTaTb, B 60pbby cO CTOPOHbI MeaBe-
Ael MOryT BCTYNUTb Hepe3VAeHTbl, U TOMbKO Toraa Mbl yBUAUM
MOJTHOLIEHHYO KOPPEKLMIO Ha PbIHKE 06nurauui.

Buepa coctoanucb TexHnyeckne pacyetbl Ha MMBB no pa3smelye-
Huto Bbinycka TPAHCADPO ob6bemom 3 mnpa. py6. n ctaBkoi 1-ro
KynoHa 16,95% ropgosbix. Ha ¢opBapAHOM pbiHKe BYepa BbIMycK
KotnpoBanca no 100,25% oT HOMWHana. PbIHOYHOE pasmelyeHUE
OyMar SMATEHTA, 110 CYTH, MPOJIOXKUIIO JOPOrY HAa PbIHOK KOMIIaHU-
AM, Haxo4AaLumMcA 3a ripegenamu | sienoHa. BepoAaTHo, mocne cra-
6un3auny JONIFOBOro PbiHKA OopraHmM3aTopam 6yaeT uto npeano-
>KNTb MHBECTOPaM.

OAO «lMpomcBsazbbaHK», MockBa, yn. CMupHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
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@ MpomcBaA3b0aHK

O6nuraumoHHbIN KaneHaapb

Bbinnatbl KynoHOB
yetBepr 29 okta6ps 2009 .

o Poccus, 39004 398.88 MJTH. py6.
o Meuven, 4 236.85 MJTH. py6.
o Crparterua-nusuHr, 1 2.74 MJTH. py6.
o lasnpowm, 7 169.30 MJTH. py6.
o lasnpom, 8 174.50 MJTH. py6.
o MO3K, 1 269.28 MJTH. py6.

nATHULA 30 oKTAGPA 2009 T.
0 [bIMOBCKOe KonbacHoe Npor3BoACTBO, 1 0.40 MJTH. py6.
o AMXK, 4 19.74  mnH. pyb6.

noHeAeNnbHUK 2 HoabpA 2009 T. 209.43

0 XaHTbl-MaHCUNCKNn BaHK, 1 209.43 MJTH. py6.

BTOPHVK 3 HOA6pA 2009 T. 2597.72

o tOxHasa doHpoBas KomnaHus, 1 70.68 MJTH. py6.
o Poccms, 26198 2527.04  mH. py6.

cpegna 4 Hos16ps 2009 T. 1621.89

o Mpotek ®uHaHc, 1 221.90 MJTH. py6.
o bawkoprocTtan, 25005 40.00 MJH. py6.
o Poccms, 25061 621.78  miH. pyo6.
o Poccms, 25062 650.70  mAH. py6.
0 CeBepo-3anagHbii Tenekom, 6 87.51 MJTH. py6.

yeTBepr 5 HosA6ps 2009 T. 225.12

o CVIBYP XongwHr, 1 57.59  MmAH. py6.
o COPYC KAMWUTAI, 1 47.87 MJTH. py6.
O TaTTenekom, 4 119.67  MJH. py6.

MnaHupyemble BbINyCKK obnuraljuni

nATHULA 30 oKTAGPA 2009 T. mnpg. pyo.

o TexHonoruu JInsnHra NHBeecr, 1 1.75 mnpg. py6.
o AVXK, 13 (nopasmelleHne) 3.10 mnpa. pyo6.
3.15 mnpa. pyo6.
o AMXK, 15 (nopasmelueHve) 3.15 mnpg. pyo6.

o Poc6aHk, 8 (A3) 5.00 mnpg. py6.
0 Poc6aHk, 9 (A4) 5.00 mapga. pyo6.
o Poc6aHk, 10 (A5) 5.00 Mnpa. pyo.
o Poc6aHk, 11 (A6) 5.00 MIpA. pyo6.
o0 EBpaswuiickuni bank Pa3sutus, 3 5.00 mapga. pyo6.
o HJIMK, BO-5 10.00 mnpg. py6.

1.75] mnpg. py6.

o A-UnxnHnpuHrhueecr, 1 1.75 mnpg. py6.

nATHULA 13 HOAGPA 2009 T. mnpg. pyo.

0 YamypTckasa pecnybnuvka, 25002 (gopa3melleHue) 1.00 mnpg. py6.

noHeaeNnbHUK 16 HoA6pa 2009 T. 40.00] mnpg. py6.

o Mockga, 64 40.00 mnpg. pyo6.

cpepa 18 Hos6pA 2009 T. - mnpg. pyo.

40.00
o Mockea, 65 40.00 mnpg. pyo6.

noHeaeNbHUK 23 HoAbpa 2009 T. 30.00§ mnpga. py6.

o Mockga, 66 30.00 mnpa. pyo6.

o AVXK, 14 (nopa3smelyeHme)

yeTtBepr 5 HoAGPsA 2009 T. -

MoraweHuna n opepTol

yeTBepr 29 okTA6ps 2009 . _ 11.00§ mnpg. py6.

o la3sHeproceTb, 2 Odepra 1.50 mnpa. py6.
o MexlpombaHK, 1 Odepra 3.00 mnpa. pyo6.
o Kuncoymnoteka-OrHaHc, 3 Odepra 1.50 mnpg. py6.
o lasnpowm, 7 MoraweHne 5.00 mnpga. pyo6.

nATHUUA 30 oKTAGPSA 2009 T. _ mnpa. py6.

o KAPAT, 2 Odepra 0.50 mnpg. py6.
O HoBble Toprosble cuctemsl, 1 Odepra 1.00 mnpg. py6.
o Pasrynan-OuHaHc, 5 Odepra 2.00 mnpa. pyo6.
o [Obimos, 1 MoraweHne 0.80 mnpg. pyo6.

cpepa 4 HosabpA 2009 T. _ mnpa. py6.

o bawkopTocTtaH, 25005 MoraweHne 1.00 mnpg. py6.

yeTBepr 5 HosI6Pst 2009 T. _ mnpa. pyo6.

0 XaHTbl-MaHcninckuin 6aHK, 1 OdepTa 3.00 mnpga. py6.
o COPYC KAMWUTAN, 1 MNoraweHne 1.20 mnpg. py6.

nNATHULA 6 HOsI6Pst 2009 T. _ mnpa. pyo6.

o MpoTek OuHaHc, 1 Odepra 5.00 mnpg. pyo6.
o NMBOOM, 1 OdepTa 1.00 mnpg. py6.
o Paguownert, 2 OdepTa 1.00 mnpg. py6.

noHepenbHYK 9 HoA6pPA 2009 T. _ m mnpa. pyo6.

o Tomckas obnactb, 34026 MoraweHne 0.90 mnpg. py6.

BTOPHUK 10 HOs6psA 2009 T. _ mnpa. pyo6.

o BoctokuemeHr, 1 OdepTa 0.80 mnpg. py6.
o CanaBaTHedTeoprcnHTes, 2 MoraweHne 3.00 mnpa. pyo6.
O OnptOHMOH, 1 MoraweHune 1.50 mnpg. py6.
o CaxapHaa Komnanus, 1 MNoraweHne 2.00 mnpg. pyo6.

cpefa 11 Hoabpa 2009 r. _ mnpa. pyo6.

o CUBYP Xonpgur, 1 Odepra 1.50 mnpg. py6.
o Kb LeHTp-mHBecT, 01 MoraweHne 1.50 mnpa. py6.
o TexHoHWKOJ1b-OuHaHc, 1 MoraweHne 1.50 mnpa. py6.
o NTNA-OuHaHc, 1 MoraweHne 0.50 mnpg. pyb6.

nNATHULA 13 HOA6PA 2009 T. _ mnpa. py6.

o VMMM3KCBAHK, 3 MoraweHne 1.30 mnpa. py6.

cy660Ta 14 HoA6GpPs 2009 T. _ mnpa. py6.

o Teepckas obnactb, 34001 MoraweHne 1.90 mnpa. py6.

noHepenbHYK 16 Hosabpsa 2009 T. _ mnpa. pyo6.

0 BTB-JInsunr OuHaHc, 1 Odepra 8.00 mnpg. pyb6.
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@ lNpomcBA3bOaHK MaKpO3KOHOMUYEeCKas CTaTUCTUKA

cpena 28 okTAbps 2009 r.
0 02:50 AnoHwuA: Po3HMYHbIE Npoaaxu 3a ceHTAGPb MporHo3s: 0.2% m/m,-1.6% r/r
o 11:00 N'epmaHusa: IHgeKC ueH Ha MMNOPT 3a ceHTABGPL MNporHo3: -10.7%
O 14:00 CLUA: 'HpeKkc pedunHaHCMpoBaHMA 3a Hefento Jo 23 oKTAbpA
0 15:30 CLUA: 3aka3bl Ha TOBapbl ANUTENIbHOIO NOMb30BaHWUA 3a CeHTAGPL MporHo3: 0.6%
O 17:00 CLUA: Mpopakn Ha NepBMUYHOM PbIHKE XWibA 3a CeHTAGPb MporHo3: 440 TbiC.
O 17:25 TepmaHus: MpeaBapuTenbHbI MHAEKC NoTpebuTenbckux ueH (CPI) MporHos: 0% m/m, -0.1% r/r
o 17:30 CLUA: 3anacbl HebTr 1 HedTENPOAYKTOB 3a Hefento J0 23 oKTAGPA

yetBepr 29 okTA6paA 2009 r.
0 02:50 AnoHuA: O6bemy NPOMbILLIEHHOIO NPOU3BOACTBA 3a CeHTAOPDL MporHo3: 1.0% m/m, -19.3% r/r
0 02:50 AnoHuA: VIHAeKC LieH Ha KoprnopaTyBHble ycnyri 3a ceHTAGPb MNporHos: -3.4%
O 12:55 lepmaHus: YpoBeHb 6e3paboTtuubl 3a oKTAGpb MporHos: 8.3%
o 13:30 BenukobpuTaHua: [leHexkHbil arperaT M4 3a ceHTAGPb
0 13:30 BennkobputaHua: O6bem NoTpebrTenbCKoro KpeamToBaHUaA 3a ceHTAbpb MporHos: -£0.2 mnpa.
0 13:30 BenukobputaHusa: O6bem MNOTEUHOMO KpeamToBaHMA 3a ceHTAGPb MporHos: £0.8 mnpa.
0 13:30 BenunkobputaHua: OnobpeHHble 3aABKY Ha UMOTEYHbIN KpeauT 3a ceHTAGPb MNporHo3: 53.6 Tbic.
O 14:00 EBpo3oHa: MIHgeKc HacTpoeHMA B eNOBbIX Kpyrax 3a oKTAbpb MporHos: 1.9
O 14:00 EBpo3oHa: MiHgekc foBepusa noTpebuteneli 3a oktabpb MNporHos: -18
O 14:00 EBpo3oHa: VIHaeKc foBepmsA B SKOHOMUKE 3a OKTAGpPb NporHos: 84.4
0 15:30 CIWA: Mpupoct BBI1 3a 3 kBapTtan 2009 NporHos: 3.0%
o 15:30 CLUA: JTnuHoe noTpebneHue 3a 3 kBapTan 2009 MporHo3: 3.0%
o 15:30 ClWA: Llenosown nHgekc BBI1 3a 3 kBapTtan 2009 NporHos: 1.5%
0 15:30 CLUA: OcHOBHOW LLlEHOBOW MHAEKC PACXOL0B Ha NMUYHOe noTpebneHue 3a 3 kBapTan 2009 MporHo3: 1.5%
0 15:30 CLLUA: MepBuuHble 3aaBKM Ha Nocobue no 6e3paboTuLie 3a Hegento fo 24 okTabpaA MNporHo3s: 525 Tbic.
o 17:30 CLUA: 3anacbl npupoHOro rasa 3a Hegesnto [0 23 oKTAbpA

nAaTHMLa 30 okTAGPA 2009 T.

0 02:30 AnoHuA: YposeHb 6e3paboTuubl 3a ceHTAGPb [porHo3: 5.6%

0 02:30 AnoHuA: HaeKc noTpebrTenbCKmnx LeH 3a ceHTabpb MporHos: -2.4%

0 07:30 AnoHwuA: PelwweHne no npoueHTHoM cTaBke baHka AnoHuu. MNporHo3: 0.10%

0 11:00 l'epmaHuA: PO3HMYHbIE Npofaku 3a ceHTAGPb MporHo3: 1.0% m/m, -2.2% r/r

O 14:00 EBpo30oHa: [apMOHM3NPOBaHHbIN MHAEKC NOTPeOUTeNbCKUX LieH 3a OKTAGpb MporHos: -0.1%
O 14:00 EBpo3oHa: YpoBeHb 6e3paboTuLbl 3a ceHTAOpb MporHos: 9.7%

0 15:30 CLUA: JTnuHble goxonbl/pacxofpl 3a CEHTAGPb

0 15:30 CLUA: Hpekc-gednatop pacxofoB Ha noTpebneHre 3a ceHTA6pb MporHos: -0.5%
0 15:30 CLUA: OcHOBHOW MHAEKC pacxofdoB Ha noTpebneHne 3a ceHTA6pb MporHos: 0.2%
0 15:30 CLUA: iHgekc 3aTpaT Ha pabouyto cuny 3a 3 kBapTan 2009 MporHos: 0.4%

0 16:45 CLUA: IHpeKc fenoBoi akTUBHOCTM 3a OKTAOPb MNporHos: 48.5

0 17:00 CLUA: iHgekc noBepus oT YHuBepcuteta MuunraHa 3a oktabpb MporHos: 70

0 17:00 CLUA: IHaeKC LeH Ha »Kunbe 3a OKTAOpb

OAO «MpomcBasbbaHK», MockBa, yn. CMmynpHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
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@ MpomcBsA3bOaHK

MHBECTUUMNOHHbBIN 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 AeHnc 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

YnpaBneHne 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 c HESMUCCMOHHBIMU JOJITOBbIMU 06A3aTeNbCTBaMU

bapaHouHukoB 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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