[TAHOPAMA
KpaTknit 0630p AOArOBbLIX PbIHKOB a "pOMCB’I3b6aHK

[atHmua, 8 noHa 2012 roga

KITKOYEBBIE VIHOVIKATOPBI PBIHKA

Tukep 7vioH  3mmax 3Mmmin 12m max 12m min AHAJIUTUYECKOE YMNPABJTIEHNE
UST'10, % 1,64 2,38 1,45 3,18 1,45 MHBECTULMOHHOrO AenapTaMmeHTa
Rus'30, % 4,02 4,45 3,82 5,47 3,82 +7 (495) 777 10 20, ib@psbank.ru
013'26203,% 7,89 8,15 7,29 8,76 7,11 rPULKEBUY IMUTPUIA
Libor $ 3M,% 0,47 0,47 0,47 0,58 0,25 AHannTunk
Euribor 3M,% 0,66 0,90 0,66 1,62 0,66 gritskevich@psbank.ru
MosPrime 3M,% 7,08 7,25 6,65 7,27 4,20 CEMEHOBbIX OEHNC
EUR/USD 1,26 1,34 1,24 1,46 1,24 AHaNnUTUK
USD/RUR 32,28 3367 2898 33,67 27,51 semenovykhdd@psbank.ru
MWPOBDbIE PbIHKI 003

BonHa pocTa prCKOBbIX KIlaCCOB aKTVBOB BUYepa K Beuepy Ha poHe cTpemMunTenbHoro pocta anneTmrta K puUcky Ha
Hayana OTCTynaTb NOC/ie TOro, Kak AONTOXKAAHHOE BbICTY- pPblHKAaX BUepa MOABUMAcb aKTUBHOCTb B AJIMHHbIX
nneHve beHa bepHaHKe He MPUHECSIO HMYEero HOBOFO B KOpMopaTMBHbIX 6Gymarax. PekomeHayem WcCnosnb3o-
OTHOLUEHUM OXKUZAAHWI JalibHENLIVX OEACTBUI MOHEeTap- BaTb CErOAHALWHWIA HeraTuB AnA MOKYMKWM Gymar no
HbIX BfacTel B CMTyauuun 3amedSieHUss pocTa MUPOBOW MpuBMeKaTeNbHbIM LieHaM, MHOTME 13 KOTOPbIX Haxo-
SKOHOMWUKM. AATCA Ha MUHMMYMax MpoLsioro roga.

CM. cTp. 2 CM. cTp. 4

CYBEPEHHbIE EBPOOBJTINTALNIN PO 1 EM

Ha poHe coxpaHsatoweroca annetuta K pUCKy Ha pbliHKe,
pOCT B cyBepeHHbIX eBpOoOOHAaxX pPa3BMBalOLMXCA CTPaH
npogomkunca. B cysepeHHon Kpuson PO pocT ueH B
cpegHem coctaBun 70 6.n. 3a pOCTOM MOCNeAHUX AHEeN
ABHO OTcTaeT Bbinyck RUS-28. Mbl pekomeHAyeM MOKy-
natb RUS-28 npoTtns RUS-42.

Cm. cTp. 3

KOPTTOPATWVBHDbIE PYBJIEBBIE OBJTNT AL

Ha ¢oHe cTpemuTenbHOro pocta anneTuta K pUCKy Ha
pblHKax BYepa MosiBUNACb aKTUBHOCTb B OJIMHHbBIX
KOprnopaTuBHbIX 6ymarax. PekomeHayem wucnonb3o-
BaTb CErofgHALWHUIN HeraTuB AnA MOKynku Oymar ro
NpuBeKaTeNbHbIM LleHaM, MHOTME M3 KOTOPbIX Haxo-
AATCA HA MUHUMYMaXx MPOoLUnoro roaa.

Cm. cTp. 5

OTPACJIEBBIE TOPTOBbBIE MAEW MO PYBJIEBBIM OBJINTALIIAM
«Tenekomsl, TpaHcrnopt n CMW»

KpepuTHbI1 pUCK ypoBHA «BB»:

§  BbimnenKom, 01, 02 n 04 (Ba3/BB/—) (97,75/10,03%/2,48): Ha TeKywinit MOMEHT cnp3f KpuBoW BoiMnenkoma (Ha npumepe
BK NHBecT, 07) K MTC Haxo[mnTCA Ha CTPeCCOBbIX YPOBHAX oceHn 2011 r. u coctaBnaeT nopagaka 100 6.n. npu HopManbHOM
3HauyeHun okono 20-30 6.n. HoBble BbiNycku Boimnenkoma Toprytotca ¢ npemuen K Kpuson O®3 B pa3smepe 255 6.n. 1 3a
CUYeT OTCYTCTBMA fiombapaa AaloT AOMOSIHUTENIbHY0 npeMuio okono 15 6.n. K cobcTBeHHOWM KpmBoW. Ha Haw B3rnag,
OCHOBHble NPOAaXXWN B AaHHbIX Bymarax y>ke npoLunv; KTo BXOAWI B pa3MelleHne C NepeiuMnToM, TakxKe npoganu ymaru.
Mpn 3ToM KOpNOpaTUBHbIA KOHOMUKT akLMOHEPOB He AOJKEH OTPasUTbCA Ha KPeaAUTHOM KauyecTBe OCHOBHOMO akTuBa
pynnbl — poccunckom BoimnenKome.

§ HIMK, bO-01, BO-02 (B1/—/—) (98,8/10,78%/2,41): Ha Tekywuin MOMeHT 3-neTHue obnurauyun HIK, pa3smelueHHble B
deBpane, Toprytotca ¢ npemuen K kpusorn OM3 okono 290-330 6.M. (LeHa KoHconuanpyeTca Ha ypoBHe 98,8), a BbiNycK
HMTI npeanaraet NnpeMmio K KPMBO rocoymar Ha ypoBHe 250 6.n. PekomeHayemM BOCMOSIb30BATbCA AAHHBIM CHUXEHVEM
ANA NOKYNKM 6ymar HuXe HoMVHana — npegnaraemasa AoXOAHOCTb BbIFAAUT MHTEPECHO ANA AaHHOIO YPOBHA KPeANTHOro
pucka (nopyuutenb no Bbinycky — Globaltrans Investment PLC (Ba3/—/—)). CnpaBegnvBbiM YPOBHEM OOXOAHOCTU AnsA
60oHg0B HIMK Bnaum kpusyto HMTI, npoxoasLlyto yepes HOBbIN Bbinyck cepumn BO-02 (98,01/10,04%/2,6), TOpryowunica c
npemuen K OM3 B pazmepe 250 6.1.

KpepuTHbIN pUCK ypOBHA «B»:

§  TpaHcaspo, BO-01 (—/—/—) (99,55/13,27%/1,16): yunTbiBas MNaHbl MO pPacCWMPEHVIO aBuanapka, Mbl He OXugaem
COKpalleHUsA OONroBONM Harpyskm KoMnaHuu B 6nmxkariwem 6yayuiem, ogHako npemua 635 6.n. k OM3, Ha Haw B3rnag,
KOMMeHcmpyeT faHHble PUCKU U BbIFMAAUT MHTEPECHO AN MHBECTOPOB, MMEIOLWMX TIMMUTLI Ha HenoMmbapaHble 6ymaru.

* - Knaccu@uKaL g SMUTEHTOB 10 KPEAUTHOMY PUCKY MPON3BEJEHA HA OCHOBE periTuHIros S&P, Moody's u Fitch, a Takxe KpeanTHoro aHanmsa lpomcBA3bOaHKa.
**- (yeHa, % oT HOMVHAaNA / JOXO[HOCTb, % rof40BbIX / AIOPALNSA, JIET).
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MupoBble pbIHKM

BYEPA

BonHa pocTa p1MCcKOBbIX KNacCoOB akTVBOB BUepa K Beuepy
Hayana oTCTynaTb MOC/e TOro, Kak AONroXnaHHoe Bbl-
ctynneHne beHa bepHaHKe He NpMHeECNo HMYero HOBOro
B OTHOLUEHUWN OXWAAHUN AanbHENWnx AeNCTBUA MOHe-
TapHbIX BacTen B CUTyaunm 3ameaneHmna pocta MMpoBoOM
SKOHOMWUKMU.

Taknm ob6pasom, nHaekc S&P 500 3aBeplnn AeHb CHU-
KeHnem Ha 0,1%, eBponenckne MHAeKCbl Eurostoxx un
DAX npu6asunu 0,63-0,82% COOTBETCTBEHHO, WHAEKC
MMBB Bbipoc Ha 1,76%.

B 3alUMTHbIX Knaccax akTMBOB aHaNIOrMyHasa gMHaMKKa: B
Bundes-10 npeobnaganvn npofakn, LOXOAHOCTb BbIPOC-
na Ha 4 6.n. — po 1,375%, B treasuries, HaNnPoOTKB, NPeo6-
nagan cnpoc, goxogHoctb UST-10 cHu3mnacb Ha 2 6.n. —
no 1,64%.

BmecTe ¢ Tem pelwweHne HapogHoro 6aHka Kutas cHU3NTb
rogosyto ctaBky Ha 0,25%, a Tak»ke paclmpuTb KOpuaop
CTaBOK KpeguToB 1 Aeno3nToB AjA 6aHKOB BHYTPW CTpa-
Hbl 6€3yC/IOBHO MO3UTUBHO ANA PbIHKOB. PelleHue cBu-
JeTenbCTBYET O FOTOBHOCTU perynatopa CTUMYMpPOBaTb
POCT KUTAaNCKON SKOHOMUKMN.

Takke OHEM CApPOC Ha pPUCK 6GbiN nogAaep»aH yAayHbIM
pa3melgeHnem rocobnuraumnin McnanHum. Tak, cnpoc Ha
10-neTHVe 60HAbI BbIPOC MO CPABHEHMIO C aHANIOMMUHbIM
ayKUMOHOM B anpene, AOXOAHOCTb coctasuna 6,044%.
Mpn 3TOM Ha BTOPUYHOM PbIHKE MO UTOraM AHA [OXOoA-
HOCTW 10-NeTHMX BbIMYCKOB CHU3WANCL Ha 19 6.n. — Ao
6,09%. Cnpag 5-netHmx CDS McnaHun cy3unca Ha 18 6.n.
— no 572 6.n.
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EBpo Buepa ykpenunca o ypoBHA $1,259. LleHbl Ha
HedTb NO MTOram AHA CHM3UNAUCL: Brent nogewesen o
$100, WTI ToproBasncsi Ha ypoBHe $85.

CEFTOHA

CeropHA ¢ yTpa nocne cCHUeHuA areHTcTBoM Fitch cyse-
peHHoro pentuHra VicnaHum cpasy Ha Tpu cTyneHn — ¢
«A» 0o «BBB» — Ha pblHKe cnoXunucb npeanocbinkun ansa
KOppeKLMM B PUCKOBbBIX K/lTacCaxX aKTUBOB, LieHbl Ha HedTb
1 pbloyepchbl Ha akLMM CHUXKAIOTCA.

B TeueHune gHA He oxmpaeTca 60NbLIOro KonmnyecTsa 3a-
MAIaHUPOBAHHbIX COObLITUIA, CMOCOBGHbLIX MOBAUATL Ha
pPbIHKW. [IHEM OXMAAKTCA AaHHbIE NO MPOMbIWIEHHOMY
npousBoAacTBy B MITanum no ntoram anpensa, Takxke 6yayt
ony6nukoBaHbl dUHanbHble AaHHble no BB MopTtyranuu
3a | kBapTan.

CerogHA OHEM UCTOYHMKOM BOMATWIbHOCTU CTaHET aykK-
LMOH NO pa3mMelleHuio rocobnuraumin Vicnanmmn. CtpaHa
nonbiTaeTcA Npuefeysb 4o 2 MApA. eBPO B cpeHe- v Jos-
rOCPOYHbIX BblIMyCKaXx.

Beuepom pblHOK ByaeT cneguTb 3a BbicTyrneHnem beHa
bepHaHKe nepepn KoHrpeccom, oxxmpas ycnbiwaTbh peak-
umio npegcegatena OPC Ha yxyAleHne MakKpO3KOHOMU-
YeCKMX AaHHbIX Mo 3KoHomuke CLUIA B mae n ycuneHne
€BPOMNencKoro 4onNroBoro Kpusunca.

Tak»ke cerofiHa OXXMAalTcA HeaesnbHble AaHHble Mo nep-
BUYHbIM OGpalleHnsIM 3a nocobuem no 6espaboTuue B
CLUA.

Wnaukatop 7 miok 3-mec 3-mec  12-mec  12-mec
MakKc. MWUH. MaKc. MWUH.
UST'2 Ytm, % 0,27 0,39 0,25 0,48 0,16
UST'5 Ytm, % 0,71 1,20 0,62 1,78 0,62
UST'10 Ytm, % 1,64 2,38 1,45 3,18 1,45
UST'30 Ytm, % 2,74 3,48 2,52 4,39 2,52
Rus'30 Ytm, % 4,02 4,45 3,88 5,47 3,88

cnpap kUST'10 237,90 297,20 166,20 36520 118,10

OAO «[pomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuT1yeckoe ynpasreHve IHBeCTULIMOHHOIO ilenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru
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EBpo60oHAbl pa3BUBalOLMXCA CTPaH
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CYBEPEHHbIV CETMEHT

Ha ¢oHe coxpaHsamLeroca annetTuTa K pUCcKy Ha pblHKe,
pOCT B CyBepeHHbIX eBpoHbOoHAaX pa3BMBaOLWMXCA CTPaH
npogosmkunca. Cnpag no nngekcy EMBI+ cy3nnca ewe Ha
4 6.n. — po 386 6.n., npu 3ToM goxoaHocTb UST-10 Bue-
pa cHm3unacb Ha 2 6.n. EBpo6oHabl PO BHOBbL BbirnAe-
nn nyduwe pbiHKa. CNpa4 COOTBETCTBYHOLLEN KOMMOHEHTDI
nHaekca EMBI+ Russia cy3unca Ha 9 6.n.

Cnpag CDS RUSSIA 5Y Buepa cy3wunca eue Ha 16 6.n. —
00 246 NyHKTOB.

B cyBepeHHoW Kpnso PD pocT LieH B cpeiHEM COCTaBUN
70 6.n. Kotuposku RUS-30 (YTM-4.02%) Bblpocnn Ha 65
6.n. 3a pocTom ABHO oTcTaeT Bbinyck RUS-28 (YTM-5.4%)
— BYepa RUS-28 Ttoproganca ¢ makcumanbHOW npemmnen
K cyllecTBeHHO 6onee gnvHHOMY Bbinycky RUS-42 B 11
6.M. no goxogHocTN. Mbl pekomeHayem nokynaTtb RUS-28
npotns RUS-42, oxmnpgaa Bo3BpalleHMAa cnpsga go -10
6.n. no goxogHocTtu. Tpenp BbIMMAAWT NPYIBIIEKaTENbHO C
YUYE€TOM MOJSIOKUTENbHOIO carry.

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

B KoprnopaTMBHOM ceKTope BUepa MPOAOIKUIICA POCT.
Cnpaa 5-netHero KoHTpakTta CDS lasnpoma cy3unca Ha
20 6.n. — go 322 6.n. KotnposBKn K3W-60HA0B BbIPOC/IN B
cpegHem Ha 60-70 6.n.

Jlyuwe pbiHKa BbIrnagenu Bbinyckn «BBB» HedTerasosbix
KOMMaHWi, KOTMPOBKW ANVHHbIX 60oHAOB [a3npoma
GAZPRU-34 (YTM-6.42%) n GAZPRU-37 (YTM-6.34%) Bbl-
pocnn Ha 1,5-2 n.n. MNpodo/mKnnncbe MNOKynku 6ymar
VimpelCom. Tak, VIP-22 (YTM-8.7%) ykpenunca Ha 1,3
n.n.

lMocne aByx AHem akTUBHOro pocta B IG Bbinyckax Mbl
oTmMeyaeM, YTO CrpPOoC B MeHbLUeN CTeneHn 3aTPOHYN CeK-
Top HY. Mbl o6paljaem BHUMAHWE Ha HeQOOLIEHEHHbIN
Bbinyck ALFARU-21 (YTM-8.68%), nokKynka KOTOpOro
MOXeT OblTb OTHOCUTENIbHO HEeAOPOro 3axemKMpoBaHa
npopaxen nepeouyeHeHHoro VEBBNK-20 (YTM-5,7%).
TakXke Mbl MO-NpexHemMy peKkoMeHAyeM MoKynaTb
GAZPRU-19 npotns GAZPRU-18, Tak Kak npemuva B 55
6.n. 3a yBenuuyeHne gropaunn Ha 0,5 roga BbirnAguT us-
6bITOYHOM (B CpeaHem 3a rog — 35 6.n.)

Kanennapb eBpoboHA0B
B 09 nions 2012 . 11,39 USD,min
¢ ALFARU-15 Bbinnata KynoHa 11,39 USD,min
I 11 vionn 2012 58,13 USD,min
¢  GAZPRU-14 Bbinnata KynoHa 13,13 USD,mIn
¢ RSHB-14 BbinnaTa KyrnoHa 45,00 USD,mIn
B 15 viiona 2012 31,25 USD,min
¢ GPBRU-14 BbinnaTa KyrnoHa 31,25 USD,mIn
- 16 nioHAa 2012r. 7,73 USD,min
§ RUSB-15 BbinnaTa KyrnoHa 7,73 USD,mIn
¢ LUK-15_CNV Bbinnata KynoHa 19,69 USD,min
¢  SBERRU-21 Bbinnata KynoHa 28,59 USD,mIn
B 16 vonn 2012 9,25 USD,mlin
¢ NOMOS-12 BbinnaTa KyrnoHa 9,25 USD,mIn

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

AHanuT1yeckoe ynpasreHve IHBeCTULIMOHHOIO ilenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru
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Py6bneBble ob6nuraymnm

JEHEXHbIV PBIHOK

Buepa cnpoc Ha py6nn npesbicun numut LB no ogHo-
AHeBHOMY ayKumoHy PElNO, B pe3ynbTaTe yero ctaBku Ha
OEeHEeXHOM PbIHKe HEMHOTO NOA4POC/IN.

Tak, npu numute LB Ha yposHe 200 mnpg. py6. cnpoc
coctaBun 252,7 mnpg. py6. Mpu 3ToM Ha yTpeHHeM ayK-
UMoHe Obln BblIbpaH npakTnyeckn Becb numut LB no
cTaBke 5,29%, B pe3ynbTaTe Yyero Ha BTOPOM ayKLMOHe
cpefHAA CcTaBKa Mo 3aABKaM B3rieTtena o 5,93% ropo-
BbIX.

Ha stom poHe nHankatmeHaa ctaBka MosPrimeRate o/n
Bblpocna Ao 5,61% c 5,42% HakaHyHe.

Pybnb nocne 3 gHen ykpenneHua BYepa KOHCONMANPO-
BaJsicA Ha ypoBHe 36,08 py6. no kKop3uHe. CerogHsa c yTpa
HabnogaeTca ero Koppekums ao 36,43 py6. no KopsuHe.
B uenom cerofHA Ha poHe nNpofax pyons ctaBkn Ha MBK
OCTaHyTCA Ha MOBbILWEHHOM YPOBHE, OAHAKO CUJIbHOro
poCTa Mbl He OXKMZAEM.

Kpusble poxogHoct OD3, NDF u IRS Ha 07.06.2012

OBJITALII OEAEPATIBHOTO 3AMMA

Buepa poct kKotupoBok O®3 npoponmKmnca — Kpusas
rocéymar cHu3unachb eue B cpegHem Ha 10 6.n. CerogHs
nog BNMUAHMEM BHELWWHEro HeratuBa oXxnpgaem yBuUaeTb
KOppEeKUUIo K HeNpepbIBHOMY POCTY C Hayana Hegenu. B
CpefHeCpPOYHOWN MepcrneKkTBe Mbl MOKa COXpaHAeM
OXXMAAHWA JdanbHelwero BOCCTAaHOBJIEHUA PbliHKa roc-
6ymar.

O60pOoT TOProB BUepa HEMHOIO CHU3WJICA MOC/e peKop-
Ja B pa3smepe 28,6 mnpfa. py6. HakaHyHe 1 coctasun 20,8
mnpg. py6., UTo No-NpexHeMy ABAAETCA BbICOKMM YpPOB-
HEM MpWU cpegHeM 3HayeHUn okono 10 mnpa. py6. B
OeHb.

3a cyeT onepexawLero pocrta pblHKa C Hayana Hegenu
cnpaabl K NDF mn IRS npogonXmnn cy»KaTbCA OT CBOUX
MaKCUMMYMOB 5 MIOHA (3HayeHnsa aekabpa 2011 r. — aH-
BapAa 2012 r.). Tak, cnpag O®3 26204—NDF 5Y cHu3uncA
no 154 6.n. npn 180 6.n. BO BTOpPHUK, a cnpsg OD3
26204—IRS 5Y — po 41 6.n. (67 6.n. — 5 vtoHA) (cm. rpa-
UK Ha cTp. 7). B pe3ynbTaTte cerofHsAWHee CHUMXEHUe
O®3 6yneT BeCbMa JIOFMYHOW KOppPeKUMen K pocTy Ko-
TUPOBOK C Hayana Hegenu.

B uenom mbl Noka coxpaHAeM OXUAaHuA panbHenero
BOCCTAHOBMEHUA pblHKa rocbymar. HanomHum, u4TO
cnnbHbIM dakToM noaaepxku ana O3 BbicTynaeT nu-
6epanusauunsa pbiHKa rocbymar — no nocnefHuM 3asere-
Huem MunHouHa, Clearstream n Euroclear Bce-takn 6ygyT
JonyLeHbl Ha pblIHOK rocbymar PO B 2012 .

B pe3ynbTaTe Mbl COXpaHAeM CBOK pPeKOMeHAauuio Ha-
KannmBaTb Ha CHUXKEHNAX ANnHHble Bbinycku OM3.

Kpusble poxogHoctn O3
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Norapndmmnueckas (kpmsas OD3 Ha 07.06.2012) 5,5
------ Norapudmuueckan (kpusaa OD3 Ha 06.06.2012)

[IOKPU3NCHbIE MUHUMYMbI 2007 1. (30.06.2007)
KoHel 2010 1.(30.12.2010)

4,5 + 45
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KoHel 2011 r.(30.12.2011)
NMOCTKPU3UCHBIN Makcumym (04.10.2011)
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OAO «[pomcBasbbaHk», MockBa, yn. CMrpHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuT1yeckoe ynpasreHve IHBeCTULIMOHHOIO ilenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru



@ lNpomcBA3b6aHK

Py6bneBble ob6nuraymnm
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KOPIOPATVIBHBIE OBJTAT ALV V1
OBJITALNI PUMOB

Ha ¢oHe cTpemuTenbHOro pocta anneTuta K pucky Ha
pbIHKax BUepa NMoABWUIACb aKTUBHOCTb B ANIVHHbBIX KOpP-
nopatmeBHbIX bymarax. PekomeHayem mcnonb3oBaTb ce-
rOAHALWHWIA HeraTme ANs NoKynku 6ymar no npuvBneka-
TeNbHbIM LleHaM, MHOTME N3 KOTOPbIX HAXOAATCS Ha MU-
HMMYMaXx NPOLUSIOro roja.

Buepa nHBectopbl nonbiTanucb nogobpaTtb CUIbLHO NpPo-
ceBlIME ANVHHble Bymarn, ofHako B KOPMNOpaTMBHOM
cermMeHTe NoKynaTenu noka AenCTBYIOT He CTONb peLuun-
TEJIbHO MO CPaBHEHMIO C PbIHKOM rocoymar.

TpaANUMOHHO ABMXKEHMA Ha pblHKax B paMkax dopmu-
poBaHMA HOBOro TpeHAaa pbiHKkoM OD3 oTpabaTbiBaloTCA
B NepBYylo oyepefb, NOC/e Yero NoATArMBalTCA KOpro-
paTuBHble obnuraunn. He wucknoyaem, 4TO [AaHHbIN
BPEMEHHOWN flar MOKET HEeCKOJNIbKO BO3pacTn Ha ¢oHe
obewaHnn nubepanmnsosatb pbiHOK OP3 B 2012 1., a
KOpropaTUBHbIN CerMmeHT — TonbKo B 2013 r.

BmecTte ¢ Tem Mbl no-npexHemMmy pekomeHayem OTKpPbI-
TNe CNeKynATNBHbIX no3vymnm no ANIMHHbIM 6ymaraM B
OXNAaHNN COXpPaHeEHNA POCTa B onvxkaniwuve mMecAubl.

Cpean ymepeHHO ANMMHHbIX KOPNopaTUBHbIX Gymar, Ko-
TOpble MOrM Obl 6GbITb MHTEPECHDbI A1 MOKYMKU B pam-
Kax OXWAaHWi ynydweHnsa pblHOYHON KOHDBIOHKTYPbI B
CpeaHecpOoYHOM MepcrnekTUBe, Mbl MO-MPEeXHEMY PeKo-
MeHAyem 06paTTb BHUMAHME HA MeTaNNyproe.

EspasXonad, 02 - OP3 25075
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EBpa3 XonauHr-OuHaHc, 02 n 04 (Ba3/B+/BB-): Buepa
NnosiBUNacb akTMBHOCTb B AJIMHHbIX 60HOax EBpasa ¢
aropauynen 2,93 roga npu caenkax no 98,55-98,6 (po-
xogHocTb 10,72-10,74%). JaHHbIn ypoBeHb npepnona-
raet cnpag kK O®3 B pasmepe 310 6.M., UTO ABAsETCsA
cTpeccoBbiM ypoBHeM 2011 roga. Makcmmym no cnpsgy
B pa3smepe 350 6.n. ObIN NPOTECTUPOBAH B cepeanHe
Masn no ueHe 98,0 (cM. rpadpurkn HUXKe).

OTtmeTuMm, uto 98 durrypa no ueHe No AaHHbIM Gymaram
BbIFNAANT CUSIbHBIM YPOBHEM NOAAEPKKU. Kak BUAHO Ha
rpaduke no ueHe, B 2011 r. 661K NN KPAaTKOCPOYHbIe
MPOKOJIbl HUXe JAHHOMO YPOBHSA, U CBA3aHbl OHU OblNY,
CKOpee BCero, C 3aKpbITUEM Map>KMHANIbHbIX MO3ULMIA
/v NepennmMnTOM.

B mae 2012 r. ypoBeHb 98,0 Takxe 6bl1 4OCTUTHYT, Nocse
yero NPomnsoLles KPaTKOCPOUHbIN OTCKOK KOTUPOBOK.

B uenom, ecnn vHBECTOP MPUHUMAET TEKyLMe PUCKA
BbICOKOW HeonpefeneHHoCTn panbHenwero pasBuTuA
Kpu3unca B EBpone, nokynka gaHHbix 6ymar B6nmsn 98
dUrypbl BbIMAQUT UHTEPECHO. YUuTbiBaA HeraTUBHYIO
PbIHOYHYI0O KOHBIOHKTYPY, CIOXKMBLLUYIOCA CErofHA C yT-
pa, pekomeHayem nonbiTaTbcA KynuTb 6ymary no 98,0.

EBpa3Xonad, 02 (ueHa)
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lNpomcBA3b6aHK

NHANKaTOpbl MUPOBbIX PbIHKOB

KpwuBble goxogHoctn UST

OnHamuka cnpapos K UST'10
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@ lNpomcBA3b6aHK

NHauKaTopbl pybneBoro pbiHka

1600 JINKBNAHOCTb 6AHKOBCKOW cncTemMbl PO

10,0

1200

800

400

0

nek.11 AHB.12

deB.12
. OcTaTKW Ha K/c B LB, mnpg. py6.

map.12 anp.12 Main.12 NIOH.12
. [leno3uTbl B LB, Mnpa. py6.

CraBka PEMO LB 1 geHb,%

MosPrime o/n, %
[eno3utHas ctaBka LIb 1 geHb, %

Cnpan-aHanVB no KNKYeBbIM NOKa3aTenam

r 350
Cnipag O®3 26204-NDF 5Y, 6.n.
Cnpsg O®3 26204-IRS 5Y, 6.n. L 300
Cnpap O®3 26203-RepoCBR1D, 6.1.
Cnpag O®3 26204-Russia-18R, 6.n. L 250
r 200
r 150
AW W -
r 50
0
HoA.11 nek.11 ¢deB.12 map.12 anp.12 NioH.12
JNlnpepsbl pocta 1 nageHus cpean OD3 3a 07.06.2012
0d3 26207 0,95
0d3 26205 0,65
0Md3 26208 0,55
0M3 26204 0,40
0346012 -3,00
013 460201,28
T
-120 -100 -8,0 -6,0 -4,0 -2,0 0,0 2,0

O60pOTb TOProB KOPMOPATUBHBIMY O6UraLMAMY, MIPA.PYO

350 50
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140 20
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0 0
HoA.11 AHB.12 deB.12 Map.12 anp.12 NIoH.12
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- = = = (CraBka b PO, %
Cnpaa: eurobond+NDF1Y-rubond, 6.n.

CraBka PEMO Up PO, %

NHbnaumna npopykrosas, % (r/r)

r 800
Cnpaa RUS'30+NDF1Y-003 26204
Cnpag Gazprom-14+NDF1Y-Taznpom-11
Cnpag Evraz-15+NDF1Y-EBpXong®-3
Cnpag VIMP-16N+NDF1Y-BK-/HBecT-6 L 600
A Cnpap RussAgrBank-14N+NDF1Y-PCXB-3
Cnpsg NOMOS-13+NDF1Y-HOMOC-12
Cnp>pg PSB-14+NDF1Y-TMCB-b03
400
200
0
HoA.11 nek.11 deB.12 map.12 anp.12 WIoH.12

JInpepnbl n aytcanaepnbl 7/6/2012 (nox-ctb no Close¥)

PBK 01 (%)
OWIXKK-02 (9.9%)
no63kcbO1 (8.8%)
ATOM3HNPO6 (7.7%)
TA3IMPOM A9 (8.5%)
A6conioTb-5 (10.9%)
EspXong® 4 (10.8%)
TrK-2 BO-1 (23.2%)
AUKK 1006 (8.3%)
XKO BaHk-7 (14.4%)

0
Mi3meHeHMe ueHbl 3a 7/6/2012, B %

8,3

35
30
2,8
2,8
2,5

2,4
2,8
2,9
-5,1

-10

-5

* noxoaHOCTb cBbiwwe 100% rofoBbIX He MPUBOANTCA

Jlnpepbl o6opoTa 3a 7/6/2012 (gox-ctb no Close)
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I 939
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I 1055
B 1087
I 1102
I 1130

BTB BO-07 (10.4%)
I0Taip®BO-8 (8.6%)
Mlop64-06 (8.5%)
FA3MPOM A9 (8.9%)
Poccenxb15 (-12.4%)
PXKA-15 06 (8.8%)
I0T3ip® 05 (13.7%)
YTn3 BO-01 (9.2%)
3eHnT 5061 (8.2%)
OTKpbITOK 1 (0%)
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O6nMraumMoHHbIN KaneHaapb
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BbITTJTATBI KYTTOHOB
08 uioHa 2012 r.

Anbda-baHk, 02
IMIOB3KCBAHK, BO-03
IMOB3KCBAHK, BO-05
laznpombaHk, 6O-01
JleHnHrpapckan obnactb, 26002
Mocksa, 62

MNpomHedTecepsuc, 01
PocllopbaHk, 01

10 uioHa 2012 r.
Mocksa, 63
CCMO NeHCneuCMY, 01

11 uioHA 2012 r.

Mocksa, 48

PXA, 16
TpaHcKpeanT®akTopuHr, 01
OCKESC, 18

12 nioHa 2012 r.
BTB-JIn3uHr ®uHaHc, 03

¢ BTB-JIusuHr ®uHaHc, 04

¢ Bonrorpaackas o6nactb, 34002
¢ KUT OuHanc Kanutan, 02

¢ Meuen, 19

¢ MockoBckas obnacTb, 34008

HK AnbsiHc, 04

¢ MpoToH-OuHaHc, 01

¢ Poccenbxo36aHk, 07

¢ CepanioBcKas obnacTb, 34001
¢ TpaHcKpenuTbaHk, 02

& XKO bank, 06

13 uioHA 2012 r.

BTB 24 (3A0), 5 (1-MMM)
BopokaHan-OuHaHc, 01

Meuen, 02

MockommepubaHk, 03
Cubupckan ArpapHas Mpynna, 02
TB3, BO-01

XaHTbl-MaHcuniAckmin 6aHk, 02
lOHnKpeauT bank, BO-01

MTAHUPYEMBbIE BbIMYCKIM OBJIATALMI

19 uioHa 2012 r.
MetannounsectbaHk, 01

2319,16
230,60
121,83

81,22
388,60
77,79
1235,15
123,42
60,54

598,71
567,15
31,56

2519,61
1203,30
590,85
89,76
635,70

1824,08
59,55
57,40
18,61

219,40
209,40
554,23
220,65
44,88
170,80
69,33
103,23
96,60

1228,06
323,55
87,76
184,50
249,30
0,25
64,82
93,48
224,40

0,00 mnpa. py6.

MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.

MJTH. py6.
MITH. py6.
MJTH. py6.

MJTH. py6.
MJTH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.

MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.

MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.
MITH. py6.
MJTH. py6.

mnpg. pyo.

MNOTALLEHWA 1 ODEPTHI
B 11 vions 2012 .

¢ TpaHncKpegut®aktopuHr, 01 MoraweHne

¢ ®OPMAT, 01 Odepra
B 12 vions 2012 .

¢ Bonrorpafckas obnactb, 34002 MNoraweHwne

¢ MNpotoH-OuHaHc, 01 MoraweHwne

¢ TpaHcKpenutbark, 02 MoraweHue
.13 uioHA 2012 r.

¢ Tpynna Pazrynsii, BO-13 MNoraweHwne

¢ TNOB3KCBAHK, 5O-03 Odeprta

¢ MMOB3KCBAHK, 6O-05 Odeprta
B 14 monn 2012

¢ Pycckoe Mope (3A0), 01 MoraweHve

¢ CepbMmoii KoHTUHEHT, 02 MoraweHune

¢ Tpoiika MHBecT, 01 MoraweHue

¢ YMMO, 03 MoraweHune

¢ XaHTbl-MaHcuinckuin 6aHk, 02 Odepra
.16 uioHA 2012 r.

£ AMXKK, 23 OdeprTa
18 vions 2012 .

¢ Cubupckuin beper - ®uHaHc, 01 MoraweHve
.19 uioHA 2012 r.

& Aunocg, o1 MoraweHwue
20 viions 2012 1.

¢ AnbsHc OuHaHc, 01 MoraweHve

¢ Tasnpom rassHeprocetb, 01 MoraweHwne

¢ MuHnctepctBo duHaHcos Camapc lMoraweHue

2,50 mnpg. py6.
1,50 mnpg. py6.
1,00 mnpg. py6.

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

6,00 mnpa. py6.
1,00 mnpg. py6.
3,00 mnpg. py6.
2,00 mnpg. py6.

15,50 mnpg. py6.
2,00 mnpg. py6.
7,00 mnpg. py6.
0,50 mnpg. py6.
3,00 mnpg. py6.
3,00 mnpg. py6.

14,00 mnpg. py6.
14,00 mnpg. py6.

1,50 mnpa. py6.
1,50 mnpg. py6.

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

14,60 mnpg. py6.
3,00 mnpg. py6.
1,50 mnpg. py6.
5,00 mnpg. py6.

¢ HOMOC-BAHK, 09 OdepTa 5,00 mnpa. py6.
¢ T-Mnatpopmbl GrHaHc, 01 OdepTa 0,10 mnpa. py6.
.21 nioHA 2012 r. 4,00 mnpa. py6.
¢ JHen OrkK-5,B60-15 Odepta 4,00 mnpa. py6.
B 24 vionn 2012 . 3,00 mapa. py6.
¢ Mocob6nras-¢uHaHc, 02 MoraweHwne 3,00 mnpg. py6.
.25 nioHA 2012 r. 1,00 mnpa. py6.
¢ BopoHexckan o6nacTb, 34001 MoraweHwve 1,00 mnpg. py6.
30 M BbInnaTbl KynoHoB u 0¢eprI M noraweHnAa 80
5 \O
2,0 © 2 6,0
o = 4,0
10 78 20
0,0 - 0,0
08.moH  09.mioH  10moH  11moH  12mioH  13.Mi0H
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B 04 wions 20121
¢ BenukobpurTtaHuaA: HaumoHanbHbI NpasgHuK
¢ 12:30 EBpo3oHa: lHaeKc Tekywmx ycnosui Sentix MNporHos: -29.5
¢ 13:00 EBpo3oHa: iHaeKkc ueH npoussoguTtenei MNporHos: 0.2% m/m
¢ 18:00 CLUA: inpgekc aenosoit akTusHocTv Hblo-Mlopka
¢ 18:00 CLUA: 3aka3bl B obpabaTbiBatoLLelt NpombIwieHHOCTH MporHos: 0.2% m/m
.05 uioHA 2012 r.
¢ BenukobputaHua: HaunoHanbHbIN NpasgHUK
¢ 06:30 Kntan: iHpekc penosow aktnBHocCTU B chepe ycnyr HSBC
¢ 11:48 OpaHuuna: iHpeKc AenoBoi akTMBHOCTU B cdhepe ycnyr
¢ 11:53 l'epmaHuna: VIHaeKc fenoBom akTMBHOCTU B chepe ycnyr
¢ 11:58 EBpo30oHa: IHAeKC flenoBoli akTUBHOCTY B cdepe ycnyr
¢ 13:00 EBpo3oHa: Po3HnuHble npogaxu MNporHos: -0.1% m/m
& 14:00 l'epmaHuA: 3aKka3bl B NPOMbIWAeHHOCTU [TporHos: -1% m/m
¢ 15:45 CLWA: lHgeKkc po3HUYHbIX Npogayk no pacuety ICSC
¢ 16:55 CLWA: lHaeKc po3HUYHbIX Npofark no pacyeTy Redbook
¢ 18:00 CLUA: NHpekc penosow akTuBHocTH ISM B cdepe ycnyr
[ 06 uions 2012 .
¢ 12:30 BennkobputaHus: Haekc MeHeg»kepoB No CHabXeHuto B cTpoutenbcTee MNporHos: 54.7
¢ 13:00 EBpo3oHa: BBI1
¢ 14:00 l'epmaHusA: [MpomblwneHHoe Npon3BoacTBo NporHos: -1% m/m
¢ 15:00 CLWA: N'HOeKCbl INOTEYHOrO KpeanToBaHMA
¢ 15:45 EBpo30oHa: PeweHne no craeke ELIB MNporHos: 1%
¢ 16:30 CLLUA: MHpekc pacxopnos Ha pabouyto cuny MporHos: 2.2%
¢ 16:30 CLWA: MpownssogutenbHocTb TpyAaa lNporHos: -0.7%
¢ 22:00 CLLA: bexkeBaa KHura
.07 uioHA 2012 r.
¢ 12:30 BennkobputaHua: VIHoeKC MeHe»KepoB Mo cHabxkeHuto ana coepbl yenyr MporHos: 52.9
¢ 15:00 BennkobpuTaHua: PelweHue no ctaBke baHka AHrnun
¢ 16:30 CLLA: 3asBKM Ha nocobue no 6espaboTuue
¢ 18:00 CLUA: BoictynneHnue rnasbl OPC CLLUA bepHaHke

[ 08 uions 2012 .

¢ 03:50 AnoHwua: BBI
09:00 AnoHuA: IHaekc HabnoaaTenen B SKOHOMUKeE
10:00 l'epmaHua: Toprosbii 6anaHc MporHo3s: 13.5 mnpa.
12:00 Ntanmsa: MpomblLuneHHOoe Npon3BoacCcTBO

13:00 Ipeuymsa: NMpomblLneHHOe NPon3BOACTBO

12:30 BenukobputaHus: Haekc LeH npovsBogunTenen
14:00 MopTyranua: BBI

16:30 CLLUA: Toprosblin 6anaHc

18:00 CLUA: BoictynneHune rnasbl ®PC CLLIA BepHaHke

D> D> D> D> D> D> D> D>

[ 09 uions 2012 .
¢ 05:30 Kutan: IHpeKc noTpebuTenbCknx LeH
¢ 09:30 Kntan: Po3HMYHbIE Npodaxu
¢ 09:30 Kutaii: MNpomblwneHHOe NPOU3BOACTBO

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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