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KITKOYEBBIE VIHOVIKATOPBI PBIHKA
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TI/IKep 9uion 3mmax 3mmin 12m max 12m min
UST'10, % 1,51 2,05 1,51 3,02 1,51
Rus'30, % 3,74 4,45 3,74 5,47 3,74
013'26203,% 7,72 8,22 7,36 8,76 7,11
Libor $ 3M,% 0,46 0,47 0,46 0,58 0,25
Euribor 3M,% 0,53 0,76 0,53 1,62 0,53
MosPrime 3M,% 7,23 7,24 6,65 7,27 4,24
EUR/USD 1,23 1,33 1,23 1,45 1,23
USD/RUR 32,94 33,51 29,31 33,51 27,51
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MWPOBbIE PbIHKW

Hauano Hepenwn oka3anocb CpPaBHUTESIbHO CMOKOWMHbIM.
Mo npexHemy coxpaHAemM OXMAaHUA CHUXEHWA crpoca
Ha pUCKOBble Knaccbl akTuBoB. CerogHA MpoAoIKNTCA
BCTpeYa MUHUCTPOB ¢MHaHCcoB EC, a Takxke BbINgyT CTpa-
HOBble AaHHble MO NPOMbILWIEHHOMY Npoun3BoAcTBY B EC
B Mae.

CMm. cTp. 2

CYBEPEHHbBIE EBPOOBJTNTALIN PO N EM

Ha ¢oHe HenTpanbHOro pbiHKa CNp3g No UHAEKCY CyBe-
peHHbIX eBpoboHAOB pa3BuBalmxca ctpaH EMBI+ Bue-
pa pacwumpwunca Ha 2 6.n. — go 360 nyHKTOB. B Kpunson
eBpoboHaoB PD HebonblUOWM poOCT KOTUPOBOK, Mpenmy-
LeCTBEHHO Ha AJINHHOM KOHLe.

Od3

MnaBHaA KoppeKuua ANHHbIX rocbymar nocne 6ypHoro
pocTa Ha npowsion Hedene Buepa 6bina npoaonxkeHa. B
LEenoM Ha TeKylWUA MOMEHT MpU OTCYTCTBUM MOKYMOK
Hepe3nAEeHTOB Ha PbIHKE BCe KIOUYEBblIE VMHAUKATOPDI
BbICTYMaloT 3@ NPOJOIIKEHVE CHPKEHUA KOTUPOBOK roc-
6ymar.

CMm. cTp. 4

KOPTTOPATVIBHbIE PYBJTEBBIE OBJTNT AL

B KopnopaTuBHOM cermeHTe BUepa TakXe Habnoaanocb
CHUXXEHUN TOProBoOl aKTUBHOCTU — YYAaCTHUKU pPblHKa Ha
$oHe pocTa CcTaBOK Ha AEHEXXHOM PblHKE, a TakXe ¢ no-
SIBJIEHNEM HEeraTMBHbIX CUIHaNOB C BHELWHWUX PbIHKOB
pewunnu 3aHATb BblKKAaTenbHylo no3uuuto. CerogHs

CMm. cTp. 3 CNTYyaUuMA Ha PbIHKE TaKXe He pacnofaraet K akTUBHbIM

MOKYMKam. CMm. cTp. 5

OTPAUIEBBIE TOPTOBbIE MAEW MO PYBJTEBBIM OBJTNTALIAM

«o6r||/|rau,|/||/| NMOBbILLEHHOTIO PNCKa»

BbaHkun (nepBrYHOE NpepnoXxeHne):

§  TKC baHk, BO-05 (B2/—/B): opveHTUp CTaBKM 1-ro KyrnoHa obnurauuii ycTaHoBfieH B AmanasoHe 13,75-14,25% (YTP 14,22-14,76%)
rogoBbiX K rogoBoli opepte. O6BABNEHHbI AManasoH CTaBKM KyrnoHa Mo HOBOMY BbinycKy obnurauuin TKC BaHka cepun BO-05
npepnonaraet npemuio 75-130 6.n. K CO6CTBEHHONM KPUBOW [OXOAHOCTU, UTO AenaeT MOKYNKy HOBOW Gymarn nHtepecHon. Kpome Toro,
JOXOAHOCTb HOBOro Bbinycka obnuraumn TKC baHka npegnonaraet npemuio 220-255 6.n. K KPUBOI [OXOAHOCTU o6anraunii 6aHKOB ¢
COMOCTaBUMbIMU KPEAUTHBIMU PENTUHIaMWN.

CyBepeHHble obnurayum:

§  benapycb, 1 (B2/B/—) (99,48/10,26%/0,45): C cepefiviHbl UIOHA KOTMPOBKM Benapycy nprubasunu ewe Gurypy, npubansmsLLINCD BIIOTHYIO
K HOMUHany (99,5). OTMeTMM, YTO NoralleHne KOPOTKUX GOHAOB HAcTyMmaeT 4O MUKOBbIX BbIMaaT Mo BHelwHeMy gonry B 2013 r. Kpome
TOro, nonyyeHue Kpeguta ot PO, npogaka nonu B bentpaHcrase n geBanbBauuvsa HaLMOHaNbHOM BanioTbl CTabMAM3MPOBaNN CUTyaLuio B
pecnybnuke. Bmecte ¢ Tem pekomeHayem 4acTUUYHO 3adMKCMpoBaTb MNOMyYeHHY Nprbbib MO 6Gymare nocne CUAbLHOro PocTa C Havyana
noHA 2012 .

CTpouTenbCcTBO:

§  CaxaTpaHcHe¢Teras, 02 (—/—/—) (100,49/12,02%/0,97): CaxaTpaHcHedTeras Ha 100% npuHagnexnT rocyfapctsy B vue MuHuctepcrea
VMYLLEeCTBEHHbIX OTHOLWeHU Pecnybnnkn Caxa (AkytuA). OCHOBHOW BMA OeATENbHOCTU — CTPOUTENIbCTBO W SKCrJlyaTauna o6bekToB
rasoBoro xo3sancrea B Pecnybnuke Caxa (Akytua). C MOMEHTa MaKCUMaNIbHOFO CHUXEHUA KOTUPOBOK Mo OGymare B cepeanHe masa (97
durypa) BbiNyck HuBenvposan 6o0nblUyi0 4YacTb CBOMX MOTepPb, AOCTUTHYB YpPOBHA 100,5 no ueHe. PekomeHAyem NpOAOMKUTb
$ukcmposatb Npmnbbinb No bymare.

Jlnsuur:

§  Kapkapge, 02 (—/—/B+) (99,5/14,08%/1,26): Ha Haw B3rnafd, OOXOAHOCTb Bbille 14% roOAOBbIX OCTAETCA WHTEPECHON. DMUTEHT
cneumanusnpyeTca Ha NIN3NHIre aBTOTPAHCMOPTa U XapaKTepusyeTca OTHOCUTENIbHO HebGoblwMN MacliTabamm 6usHeca. Mo MCOO 3a
2011 r. komnaHuA obnagana akTmsamu B 10,57 mnpga. py6., cobcTBeHHbIM KanuTtanom B 1,71 mnpa. py6., dnHaHCOBbIM AoNroM B 7,6 Mipa.
py6. Mpu 3TOoM NoaaepKKy KpegutHoMy npoodunio Kapkage okasbiBaeT HaliMume CUIbHOIO akLMOHepa B nLe NosibCKOro xonanHra Getin
Holding, Bnagetouiero aktnsamm B ¢prHaHCOBOM ceKTope B LleHTpanbHoM n BocTtouHol EBpone: akLMOHep OKasbiBaeT NOAAEPXKKY Ha
YPOBHE KanuTasna, KOHTponupyeT KpeAuUTHbI PUCK U IMKBUAHOCTb AOYEPHEN KOMNAaHUW.

*- (yeHa, % oT HomMuHaNa / JOXO[HOCTb, % rofoBbIx / JHOPaLyns, J1eT).



@ lNpomcBA3b6aHK

MupoBble pbIHKM

BYEPA

Hauano Hepenu okas3anocb CPaBHUTENbHO CMOKOWHbIM,
MaclWwTabHON KoppeKumn nocse caboro otyeta rno pbiH-
Ky TpyZa B CLLUA, ony6nnkoBaHHOro B MATHULY, He noce-
Josarno.

B pucKoBbIx Knaccax akTUBOB OTMEYAeTCA CHUXEHWe B
pamkax 0,15-0,3%. Tak, nHgekc S&P 500 notepsan 0,16%,
eBponerickmne DAX n Eurostoxx cHusunucb Ha 0,33-0,35%.
Mupekc MMBB npakTuyeckun He nameHunca (+0,02%).

Cnpoc Ha 3almTHble KNnacCbl COXPaHWICA, B pe3ynbTate
poxoaHocTtn Bundes-10 n UST-10 cHusunuch euwe Ha 1-4
6.n. — 10 1,52% 1 1,32% COOTBETCTBEHHO.

MwuHucTpbl drHaHcoB EC nogreBepawnnu nnaH MCMNosnb3o-
BaHMA 100 mnpg. eBpO M3 aHTUKPU3NCHBIX POHAOB pe-
rMoHa AnA NPAMOWN peKkanuTanusaumm NCNaHCKUX 6aHKOB.
Tem He MeHee ypoBeHb CTPecca Ha PbIHKe rocobnuraumi
CTpaHbl OCTaeTCA KparHe BbICOKUM. Tak, goxogHoctu 10-
NeTHMX rocobnurauunii NPoOAoNXKaloT PacTu 1 cenvac Ha-
XOAATCA Ha YpoBHe 7,06%. YpoBeHb cnp3ga 5-netHux CDS
BHOBb NPUOAN3NICA K MaKCUManbHbIM YPOBHAM U AOCTUTN
587 6.n.

Ha ¢oHe 3a6acTOBKU HOPBEXCKMX SHEpPreTukoB HedTb
BUepa pocna Ha 1,8-2,2%, ogHaKo cerogHa C yTpa Kop-
PeKTUPYIOTCA BHM3 Ha HOBOCTAX O npekpaleHun 3abac-
TOBKWN U JAHHbIX O HEOXUAAHHO CUMTbHOM CHU>KEHUN UM-
nopTa B Kntaii. B utore Brent TopryeTcs Ha ypoBHe $98,5,
koTuposku WTI Haxoaatca B6nnsu $84,8.

IOnHamuKa 5-neTHmux CDS HekoTopbix cTpaH EC
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CEroOAHA

Mo-npeXxHeMy COXpaHAEeM OXXMAAHUA CHUPKEHWA Crpoca
Ha PUCKOBble Kraccbl akTnBoB. CerofHA MNPOAONKMUTCA
BCTpeYa MUHUCTPOB puHaHcoB EC, a TakxKe BbINAYT CTpa-
HOBble AiaHHble MO MPOMbILLIEHHOMY NPon3BOACTBY B EC
B Mae.

be3ycnoBHO Bce OXKMAaHMA cenyac CBA3aHbl C MOHeTap-
Hol nonutukon ®OPC. MNocne cmAarvawmx mep, npenoc-
TaBMeHHbIX perynAtopamu EBponbl 1 Kntaa Ha npowena-
Wwen Hegene, PbiIHKN OXUAAIOT aHANIOMMYHbIX 4ENCTBUIA CO
ctopoHbl OPC. Putopuka «ronyben» — ronocyowmx vne-
HoB KomuTeTa no oTKpbITbiM pbiHkam (FOMC) — nocneg-
Hee BpeMA HanpaB/ieHa Ha To, YTOObI NoaaepXnBaTb cre-
KynAaumm o BO3MOXHOM BBefeHun nporpammbl QE. Bme-
CTe C TeM, HeCMOTpA Ha To, YTo aKoHOoMUKa CLUA noTteps-
Na TemMn BOCCTaHOBMeHUA BO || KBapTane, pucku peueccum
nnbo cnaga, aHanorn4yHoro cnagy B Kutae u EC, noka He-
BbICOKM, MO3TOMY BEPOATHO, UTO Ha Onumxaniuem 3acefa-
HuM 31 niona-1 aerycta FOMC orpaHnuntca ycuneHmem
C/TOBECHbIX MHTEPBEHLNN.

Whavkatop 9 mion 3-mec 3-mec  12-mec  12-mec
MakKc. MWUH. MaKc. MWUH.
UST'2 Ytm, % 0,26 0,31 0,25 0,44 0,16
UST'5 Ytm, % 0,63 0,89 0,63 1,55 0,63
UST'10 Ytm, % 1,51 2,05 1,51 3,02 1,51
UST'30 Ytm, % 2,62 3,21 2,57 4,32 2,57
Rus'30 Ytm, % 3,74 4,45 3,74 547 3,74

cnpap Kk UST'10 222,20 292,00 200,60 36520 118,10

OAO «[pomcBasbbaHk», MockBa, yn. CMrupHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuTnyeckoe ynpasneHue VIHBeCTULMOHHOrO fenapTameHTa, T. 777-10-20 (po6. 774733), e-mail: ib@psbank.ru
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EBpo60oHAbl pa3BUBalOLMXCA CTPaH

CYBEPEHHbIV CETMEHT

Ha ¢oHe HenTpanbHOro pblHKa CAp34 MO MHAEKCY CyBe-
PEeHHbIX eBPOOOHAOB pa3BuBamLWMxca cTpaH EMBI+ Bue-
pa pacwupwunca Ha 2 6.n. — o 360 NyHKTOB.

B kpuBol eBpob6oHA0B PO HeEGONBLUOW POCT KOTUPOBOK,
npenmMmyLecTBeHHO Ha AJIMHHOM KoHue. Tak, RUS-28
(YTM-5.12%) Bblpoc Ha 40 6.n. no ueHe, RUS-42 (YTM-
5.02%) ykpenusncsa Ha 25 6.n. Mbl No-npeXKHeMy oueHuBa-
em RUS-42 Kak cyliecTBeEHHO nepeoLeHEHHbINV BbiMyCK NO
oTHouweHuo K RUS-28 n cuntaem, uto nocnegHnin omKeH
MMEeTb JOXOAHOCTb Ha YPOBHE M HMKe Bbinycka RUS-42.

CDS RUS 5Y Buepa pacwmpunca Ha 2 6.n. — go 223 6.n.
Taknm o6pasom, nepeoLeHEHHOCTb CYyBEPEHHONW KPUBOM
eBpPOOOHAOB OTHOCUTENIbHO TEKYLLEro YpOBHA KOTUPO-
BOK CDS TonbKo ycmnunoceo.

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

9,5 9.5
usT'10 s RUS'30 e 0(03'26203
8,5 8,5
7,5 w 75
6,5 6.5
55 5.5
4,5 4,5
35 35
2,5 2,5
1,5 1,5
AHB.12 deB.12  map.12 anp.12 Main.12  wmioH.12  uon.12

KOPTOPATVBHbI CETMEHT

B KopnopaTnBHOM cermeHTe BUepa BHOBb Bblgasnca Tu-
XU OeHb, U3MEHEHME KOTUPOBOK OblI0 MUHUMAMNbHbIM.
MNocnegHne HeckonNbkKoO AHeN POCCUNCKME KOprnopaTus-
Hble eBpPOOGOHAbI AEMOHCTPUPYIOT BbICOKYIO YCTONYU-
BOCTb KOTUPOBOK.

Buepa cnpag natunetHmx CDS Masnpoma pacwmpunca Ha
26.n.— no 292 6.n.

HeckonbKo nyylue pbiHKa Bbirnsgen 6oHabl JIYKOWla—
BbiNnyckn LUK-19 (YTM-4.9%) n LUK-22 (YTM-5.22%) yk-
penunucb Ha 15 6.n. BTopoi 3wWwenoH HanpoTuB npojaa-
BaNicA CcufibHee, B 4acTHOCTU KOTUpoBKM VIP-22 (YTM-
8.27%) CHU3UNKUCb Ha 25 6.M.

Ha 3Toin Hegene 3annaHMpPoBaHO MaclwTabHoe pasmelle-
Hve HoBOro Bbinycka lasnpoma (BBB/Baa1/BBB), komna-
HUA MOXeT NPeanoXuTb OUYeHb ASIMHHBIA BbINYCK C Ato-
paumnen cebiwe 15 neT, HOMUHUPOBAHHbIN B Pa3INYHbIX
BantoTax. TakxKe B MyiaHax pasmelleHrie HOBOro BbiMycKa
PCXb (BBB/Baal1/BBB), HOMMHMpPOBaHHOro B LUBeMUap-
CcKkux ppaHKax.

CerofiHA € yTpa BHeLWHNN GOH Ha pbiHKax Mo-npexKHemy
OCTAeTCA HeraTMBHbIM, YTO CO3AaeT MPeanocCbUIKM ANA
KOpPEeKLMY LeH BHU3.

Kanennapb eBpoboHA0B
B 09 vions 2012 . 55,22 USD,min
¢ VEBBNK-20 Bbinnata KynoHa 55,22 USD,min
B 14 vions 2012 . 26,71 USD,min
¢ RSHB-14 Bbinnata KynoHa 26,71 USD,mIn
B 15 vions 2012 . 8,06 USD,min
¢ PROMBK-13 Bbinnata KynoHa 8,06 USD,mIn
B 16 vions 2012 . 5,44 USD,mlin
¢ VOSTOK-14_CNV Bbinnata KynoHa 5,44 USD,mIn
B 18 vions 2012 . 37,50 USD,min
¢ TMENRU-16 Bbinnata KynoHa 37,50 USD,min
B 19 vions 2012 . 24,38 USD,mlin
¢  METINR-16 Bbinnata KynoHa 24,38 USD,mIn
B 22 vions 2012 . 4,20 USD,mlin
¢  GAZPRU-13_4.505 Bbinnata KynoHa 2,70 USD,mIn
§ GAZPRU-13_5.625 Bbinnata KynoHa 1,50 USD,mIn

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

AHanuTnyeckoe ynpasneHue VIHBeCTULMOHHOrO fenapTameHTa, T. 777-10-20 (po6. 774733), e-mail: ib@psbank.ru
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PybneBble obnunrauumm

JEHEXKHbBIVI PBIHOK

Nannnmna HM3KMX CTaBOK, HabnofaBLIaACA Ha AEHEXHOM
pblHKe C Hayana Mecaua, Kak M OXWUAanocb, oKasanacb
ouyeHb Xpynkom — K Beuepy Ha MBK Habniopganca poct
CTaBOK 0/n go 6%.

Buepa mbl oTMeYanu, 4TO HMU3KNE CTaBKN Ha PbIHKE MOryT
npoAep»KaTbCA 4O KOHLA Hefenw, Korga HauyHyTCA Hanoro-
Bble MNaTeXWN 1 OTTOK IMKBUAHOCTU N3 BAHKOBCKOW CUCTe-
Mbl. [1py 3TOM O4YeBMNAHO, UTO NpU 06BbEME 3a[,0/TIKEHHOCTN
6aHkoB nepepn LB no PEMO B pa3mepe 1,25 TpnH. py6. n
fdeduunte yncTom NUKBUAHOW MO3NUMM Ha YpoBHe 1,1
TPJSIH. py6. HU3KME CTAaBKU Ha PbIHKE CKOpee UCKITIUYEHMeE,
HeXKenn NpasuIo.

Buepa UB ycraHoBun numunt no ogHogHesHomy PEMO B
pa3smepe 230 mnpg. py6. npotms 6onee yem 300 mnpa. pyo.
Ha NMpoLwWbIX aykumoHax. Ewe 500 mnpa. py6. 6b1o npep-
nokeHo Ha 12 mecAueB NoJ MUHUMASbHYIO CTaBky 7,75%
rogosbix. Cnpoc Ha ogHoaHeBHoe PEIMNO npwu 3tom cocTta-
Bun 294 mnpg. py6. npu cpegHeB3BeLIeHHOW CTaBKe
5,33%. l'ogosoii aykumoH PEIMO octanca HeBocTpeboBaH-
HbIM — 3afABKM ObINM NofaHbl B o6beme Bcero 0,8 mnpa.
pyo.

HecmoTpA Ha TO, UTO CNPOC YYACTHMKOB PbIHKa Ha py6nn
Obln1 YOOBNETBOPEH, K Beyepy BO3HUK HEOONbLUON a)uno-
TaX — YYaCTHMKAM pblHKa NPULWWIOCh 3aHUMaTb No PpUK-
cnpoBaHHoi ctaBke PEMNO okono 113 mnpa. py6.

CerogHa KasHnaueinctso PO npegnoxut 6aHkam 50 mnpa.
py6. no 8 aBrycta nog 6,5% rogoBbiX, OQHAKO KapAWHalb-
HO CUTYyaUM IO Ha PbIHKE 3TO BPAA JIN U3MEHUT.

B pe3ynbTate, MOXHO roBOpPUTb, YTO MpulefLlas Ha pbl-
HOK B Hauarne KBapTasna IMKBUAHOCTb y>ke abcopbrpoBaHa,

1 HayaJsio HaMIoroBbIX MaTeXxen NuLlb ycnnuT faBrieHne Ha
CTaBKW.

Kpuble goxogHoctn OD3, NDF n IRS Ha 09.07.2012
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° Bbinyckn O®3 (neB.wwkK.) Kpusas NDF
KpwviBas IRS MosPrime o/n, %
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OBJTNTALNIN OEOEPASIBHOIO 3AMMA

MnaBHaA KoppeKkuua AAVHHBIX rocbymar nocne 6ypHoro
pocTa Ha Npowson Heaene BYepa Obina NpoposkeHa. B
LefioM Ha TeKYLIMA MOMEHT NMpPu OTCYTCTBUW MOKYMOK He-
pe3naeHToOB Ha pbliHKE BCE KioUYeBble MHANKATOPbI BbICTY-
natoT 3a NPOAOIIKEHME CHUMXEHUA KOTUPOBOK rocbymar.

O6opoT Topros BYepa ynan go 10,5 mnpa. py6. npotus 20-
25 mnpg. py6. Ha npownon Hepene, Korga Habnoganucb
aKTUBHbIE MOKYMKU Ha PbIHKE CO CTOPOHbI HEPE3UAEHTOB
nop vaeto nubepanvsauumn pbiHKa rocoymar. [JoxoaHoCTn
JonrocpouHbix OD3 npur 3Tom BbIpOCY Ha 2-7 6.1.

Buepa Ha npumepe OD3 26204 mbl OTMeYanu, YTo PbIHOK
3a JOCTaTOYHO KOPOTKUI NPOMEXYTOK BPEMEHU BbIPOC A0
CUNbHBIX YPOBHeN conpoTueneHna no OunbéoHauyun, B pe-
3ynbTaTe yero B 6nmKalwee Bpemsa B rocbymarax Benmka
BEPOATHOCTb Pa3BUTUA KOPPEeKLUA.

Opyrum pakTopom KOppeKUnmn Ha pbiHKe BbICTyMaeT pocT
CTaBOK MO MPOUEHTHbIM CBOMaM A0 MaKCMMYMOB KOHLa
2009 r., Korga nokasaTennm HaxoAwunucb Ha CTPeCcCOBbIX
ypoBHsax. Tak, IRS 5Y yBepeHHO gep»xuntca Bbiwe 8,0%, goc-
TUrHYB BYepa oTmeTKun 8,11% npwu oTpmuaTenbHOM crpaje
K O®3 26204 B pa3zmepe 18 6.Mn. (a6CONOTHBIN MUHUMYM MO
cnpaay).

Kpome Toro, yxyauweHue BHelHero ¢oHa 1 npekpatlieHme
MOKYMOK rocbymar HepesugeHTamy B NpeaaBepun ayk-
uMoHa MnHOMHA TakXKe MOXKET HeraTMBHO OTPa3UTbCA Ha
pbiHKe. o rpaduKy MUHUCTEPCTBO MPensioXnT 3aBTpa
nHBectopam 15-netHne OM3 26207 Ha 15 mnpa. py6. u 5-
netHmne O®3 25080 Ha 20 mnpga. py6.

YuntbiBas HEPBO3HbIN BHELWHWI GOH, 6€3 NPeMUM K PbIHKY
pa3smectntb 35 mnpa. py6. B pblHOK 6e3 yyacTusa Hepesu-
JeHToB OyneT BecbMa HenpocTo. B pesynbTate 3aBTpalu-
HUA ayKUMOH OyaeT MHAOMKATOPOM anneTmTa K PUCKY Ha
pbiHKe OD3.

Kpusble goxogHoctn O3

95 4 9,5
[OXOZHOCTb,%
rofoBbiX
85 o 8,5
75 4 7,5
6,5 - 6,5
55 A £ Norapudmuueckas (kpusaa OD3 Ha 09.07.2012) 5,5
/ ------ Norapudpmnyeckas (kpueaa O3 Ha 06.07.2012)
[OKPU3UCHbIE MUHUMYMbI 2007 1. (30.06.2007)
45 - KoHel 2010 . (30.12.2010) 45
NMOCTKU3MCHbIN MUHUMYM 2011 1. (02.08.2011)
KoHel 2011 r.(30.12.2011)
NOCTKPU3NCHDI Makcumym (04.10.2011)
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PybneBble obnunrauumm

KOPTTOPATVIBHbBIE OBJTT AL N
OBJINTALUN PMOB

B KOPNOPAaTUBHOM CErMeHTE BYEPa TaKXKe Ha6mop,anocn>
CHMXeHne TOpFOBOVI AKTUBHOCTU — YYaCTHUKN PbliHKa Ha
d)OHe POCTa CTaBOK Ha AE€HEXHOM PbIHKE, a TaKXKe C NoAB-
neHnemM HeraTuBHbIX CUTHaTI0OB C BHELWHUX PbIHKOB peLlin-
N 3aHATb BblXKMAaTe/1bHYO NO3MLUUIO. CeFO,EI,Hﬂ cnUTyauuA
Ha PbIHKe TaKXe He pacnoJiaraeT K akKTUBHbIM MOKYMKaM.

Bo BuepalHem 0630pe Mbl OTMeYanu, YTO CHUXKEHME CTa-
BOK MBK B Hauane HOBOro nonyroavs MoXeT OKa3aTbCA
BeCbMa KPaTKOCPOUHbIM — Yy>Ke B MOHefe/IbHUK BeYepoMm
CTaBKW Hauanu nogpacraTb.

Mpwn coxpaHeHMn p[JaHHOM TeHAeHUUN WHAWKATMBHAaA
ctaBka RUONIA ¢ TeKkywmx 5,28% B bnuxainwee Bpems
BHOBb BOWAET B Amanas3oH 5,5-6,0% rogosbix, HUBENVPO-
BaB BeCb MOTEHUMaN CHMKEHUA AOXOAHOCTU ANA KOpOoT-
KX KOpNopaTnBHbIX 60OHAOB.

OpHOBpPEMEHHO ycuneHne BHELIHUX PUCKOB HeraTuBHO
OTpPa3nTCcA Ha anneTuTe K PUCKY B CermeHTe cpefjHeCcpouy-
HbIX N OAVIHHbIX obnuraumn |-, swenoHa, roe NOKynku
nocnegHee Bpems n 6e3 Toro 6N KparHe OCTOPOXHbI-
MU,

B pe3ynbTaTe Mbl TakKe pPeKOMeHAYeM 3aHATb BblXKuAa-
TENbHYI MO3ULUMIO, HayaB HearpeccuBHY YacTUUHYIO
dukcaymio npmbbinn.

XOAHOCTb KOopn TUBHbIX obnnrauni, % r bIX
OXOA4HOC opnopaTtus 06. a % ropos

14 - 14
12 L 12
10 L 10

6 6
4 - 4
nek.11  aHB.12  ¢eB.12 map.12 anp.12 main.12  nioH.12

1'swenoH 2'swWwenox

3'swenoH Craska PEMO LB 1 neHb

MKB (B1/B+/BB—) ycTaHOBWN CTaBKy 5-ro KynoHa o6nu-
rauyuim 7-m cepum Ha 2 mnpg. py6. B pasmepe 9,5% rogo-
BblX, FOBOPUTCA B COOOLEHNN KPeaUTHOWM opraHm3aumu.
Mo BbINYCKYy NpeacTouT mcnosnHeHue odepTtbl 24 uions
2012 ropga. Cnepytowan odpepTa COCTONTCA Yepes Nosroga
-22.01.2013r.

HoBas ctaBka no Bbinycky MKB 6yaeTt npegnonaraTb npe-
MUIO K KpUBOI rocoymar B pasmepe 330 6.M., yTo conocra-
BMMO C NPeMmMAMU, KOTOpble npeanaraloT KOpoTKue Bbl-
NyCKM aMuUTeHTa ¢ aopaunen go 0,8 net — 310-350 6.n. K
Kpuson OM3.

B pe3ynbTaTte HOBasl CTaBKa NMpu KOPOTKOW Alopauunm Bbl-
nycKa BbIrnAaanT CNpaBeanveo.

OTMeTUM TaKXKe, UTO Hanbornee HefOOLEHEHHbIM Ha Kpu-
Bolt MKB siBnsieTcs gnuHHbIn 6oHg MKB, BO-05 ¢ gropauum-
en 1,83 roga, KoTopblin gaet okono 400 6.n. npemun K
Kpueont OD3 (70 6.n. NnpemMnn K COGCTBEHHOI JKCTpano-
NIMPOBAHHOWN KPUBOWA).

YunTbiBas HEKOTOPblE TEHAEHLMN K yXyALWEHNIO PbIHOY-
HOW KOHBIOHKTYpPbI, PEKOMEHAYEM 06PaTUTb BHUMaHNE Ha
[aHHbIN BbIMYCKM MPY MOUCKE BO3MOXKHOCTU KYMUTb €ro
Ha bornee HU3KNX YPOBHSAX.

OAO «[pomcBasbbaHk», MockBa, yn. CMrupHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuTnyeckoe ynpasreHue IHBeCTULMOHHOrO flenapTameHTa, T. 777-10-20 (go6. 774733), e-mail: ib@psbank.ru
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NHANKAaTOpPbl MUPOBbIX PbIHKOB

Kpusbie poxogHoctn UST

[OXOOHOCTb, % rofoBbI
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0 "pOMCBSBbGaHK NHankaTopbl py6bneBoro pbiHKa

1600 JINKBMAHOCTbL 6aHKOBCKOW cucTembl PO — 100 25 - WNHdnauna vs ctaBkm baHka Poccun, % s
20 - 20
1200
15 - 15
800
10 10
400
5 -5
0 0 0
nek.11 AHB.12 deB.12 map.12 anp.12 Main.12 VIOH.12 AHB.08 nion.08 aAHB.09 MoN.09 AHB.10 wion.10 AHB.11T mion.11 AHB.12 wion.12
— OCTaTl.(I/I Ha k/c B LB, mnpg. py6. . [leno3uTsl B LB, mnpg. py6. Wnbnaunsa, % (r/r) WHbnaLma npoaykTosan, % (r/r)
MosPrime o/n, % Craska PEMO LB 1 geHb,%
[eno3utHan ctaBka LIb 1 geHb, % - = = = CraBka LB PO, % Craska PEMO LB PO, %
Cnpag-aHanu3 no KnyeBbIM NoKasaTenam 250 Cnpag: eurobond+NDF1Y-rubond, 6.n. 800
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@ lNpomcBA3b6aHK

O6nMraumMoHHbIN KaneHaapb

BbITJTATBI KYTTOHOB
B 10 wona 2012
¢ BTB-JIuzuHr OuHaHc, 02
¢ BbimnenKom-UHeecr, 03
¢ PMK Napk Mna3a, 01
¢ Poccenbxo3baHk, 14
¢ CKB-6aHk, BO-06

.11 uiona 2012 r.
¢ BTB, 06

¢ EBPP, 05

¢ Wnteprpag, 01

§ M-MHOYCTPUS, 2
¢ Poccus, 26199

—_

B 12 wons 2012
8 B3B-nu3uHr, 01
¢ MMK, BO-06
¢ MunduH Pecny6bnuku Caxa (Akytus), 35001
¢ 000 Oukas Opxupes, 02
¢ Poccenbxo3sbaHk, 12
¢ TpaHcOuH-M, 03

B 13 wons 2012
¢ HoBsas nepeBo3ouHas KomnaHus, 01
¢ HosonnactyHoBcKoe, 01
¢ PoccenbxosbaHk, 13
¢ CrpontpaHcras, 2

B 15 wons 20121
¢ AMXK, 05

& ANXK, 06

g AMXK, 07

& ANXK, 17

g AMXKK, 18

£ ANXK, 22

¢ Yamyprckas pecny6nvika, 25002
¢ Yamyprckas pecny6nvika, 25003

B 16 wons 2012
¢ Jlnsuurosas komnaHusa YPAJICUB, 60-02

MITAHVIPYEMBIE BbITTYCKM OBJTATALINW

B 11 wons 2012

¢ CKB-6aHk, 5O-03 (BTOpUYHOE)
B 12 wons 2012

¢ FasnpombaHk, 06
B 17 wons 20121

¢ TKC BaHk, 6O-05
. uionb 2012 .

¢ MeTkombaHk, BO-05

¢ TatponabaHk, 6O-07
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86,60
369,00
12,47
383,90
84,76

MJTH.
MJTH.
MJTH.
MJTH.
MJTH.
MJTH.
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MIH.
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211,65

MJTH.
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341,70
103,55

54,35

MJTH.
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1,50 wmnpga. py6.

1,50 mnpa. py6.

10,00 mnpa. py6.

10,00 mnpg. py6.
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1,50 mnpa. py6.

3,50 mnpg. py6.

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

pyo.
pyo.
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pyo.
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pyo.
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MNOTALLEHWA 1 ODEPTHI
Bl 11 vions 2012 .
¢ Poccns, 26199

. 13 uiona 2012 r.
¢ CrpoutpaHcras, 2
¢ BTB, 06

. 15 niona 2012 r.
¢ Yamyprckas pecny6avika, 25002

17 vions 2012 .
¢ AsmakomnaHua Cubupsb, 01
¢ JIP-UHeecT, 01
Poctenekom, 12
AUXK, 22

[l 19 vions 2012 .
¢ MIOM Bakk, 07
¢ Menonnskc GuHaHc, 02
¢ Wnteprpag, 01

B 23 wiona 2012 .
¢ Fasnpom HedTb, 03
¢ Pocrocctpax, 01

.24 uionA 2012r.
¢ MKB, 07

[l 26 viions 2012 1.
& MTC, 05

30 wiona 2012 .
¢ Meuen, 04
¢ TA Koneiika (OAO), 50-01

.31 uiona 2012r.
¢ WA Pecny6nuku TatapcraH, 01

.01 asrycta 2012r.
¢ Poccus, 25073
¢ BaHk CtpoiikpeguT, 5O-01
¢ BaHk CTponkpeaut, 5O-02
¢ Poctenekom, 11

H BbIN/1aTbl KYNOHOB

MoraweHune

MNoraweHune
OdeprTa

MNoraweHune

MoraweHune

MNoraweHune

MoraweHune
OdepTa

MoraweHune
MNoraweHune
OdeprTa

OdepTa
OdeprTa

OdepTa

OdeprTa

OdepTa
OdeprTa

OdepTa

MNoraweHne
OdepTa
OdeprTa
OdepTa

B odepTbl 1 MoraleHus

44,00 wmnpg. py6.
44,00 mnpg. py6.

20,00 mnpg. py6.
5,00 mnpg. py6.
15,00 mnpg. py6.

2,50 wmnpg. py6.
2,50 mnpg. py6.

19,30 mnpg. py6.
2,30 mnpg. py6.
0,50 mnpg. py6.
1,50 mnpg. py6.

15,00 mnpga. py6.

8,40 wmnpa. pyb6.
5,00 mnpg. py6.
2,50 mnpg. py6.
0,90 mnpg. py6.

12,00 mnpg. py6.
8,00 mnpa. py6.
4,00 mnpg. py6.

2,00 wmnpg. py6.
2,00 mnpg. py6.

15,00 mnpg. py6.
15,00 mnpg. py6.

8,00 wmnpa. py6.
5,00 mnpg. py6.
3,00 mnpg. py6.

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

155,0 mnpg. py6.

150,0 mnpg. py6.
1,00 mnpg. py6.
1,00 mnpg. py6.
3,00 mnpg. py6.

1,5 60,0
1,0 =y % 40,0
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05 18 I . £ 200
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.02 uiona 2012r.
¢ 11:43 Vitanua: lHgekc fenoBoi akTUBHOCTY B MPOMbILLIIEHHOCTU
¢ 11:48 OpaHuma: lHpeKc 4eNOBOW aKTMBHOCTM B MPOMbILLIEHHOCTA
¢ 11:53 F'epmaHuA: IHgeKc fenoBon akTMBHOCTY B MPOMbILLIEHHOCTY
¢ 11:58 EBpo30Ha: IHaeKC 4eN0BOW aKTMBHOCTM B MPOMbILLIEHHOCTA
¢ 12:00 Utanua: YposeHb 6e3paboTuLb
¢ 12:28 BennkobputaHus: MHgekc 4enoBon akTMBHOCTU B MPOMbILLIIEHHOCTY [porHo3s: 46.7
¢ 13:00 EBpo3oHa: YpoBeHb 6e3paboTtuuibl MporHos: 11.1%
¢ 16:58 CLLUA: Markit PMI
¢ 18:00 CLUA: Pacxogbl Ha cTponTenbcTBo MNporHos: 0.2% m/m
¢ 18:00 CLLUA: MHpekc penoBon akTuBHOCTM ISM B npombiifieHHOCTU NporHos: 52

.03 uiona 2012 r.
¢ 12:30 BennkobputaHua: IHaEKC feoBoM akTMBHOCTU B CTpouTenbcTe MNporHos: 53.1
¢ 12:30 BennkobputaHus: MNotpebutenbckoe 1 NNoTevyHoe KpeamToBaHme
¢ 13:00 EBpo3oHa: iHaeKkc ueH npoussoantenei MNporHos: -0.3% m/m
¢ 15:45 CWA: NIHgeKkc po3HMYHbIX Npogax no pacyety ICSC
¢ 16:55 CLUA: lHgeKkc po3HUYHbIX Npogayk no pacyeTy Redbook
¢ 17:45 CLLUA: Hblo-MOPKCKUI MHAEKC MEHEAXEPOB MO CHAabXeHNIo
¢ 18:00 CLUA: 3aka3bl B obpabaTbiBatoLLell NPombIieHHOCTH MporHos: 0.2% m/m

.04 uiona 2012r.
¢ 11:43 Utanua: IHgekc AenoBoi akTMBHOCTM B chepe ycnyr
¢ 11:48 OpaHuuna: ViHpeKc nenoBow akTMBHOCTU B cdhepe ycnyr
¢ 11:53 l'epmaHua: VIHgeKc AenoBo akTMBHOCTU B chepe ycnyr
¢ 11:58 EBpo3oHa: MIHgekc nenoBow akTnBHOCTU B chepe ycnyr MNporHos: 46.8
¢ 12:28 BennkobputaHua: VIHaeKc AenoBoi akTMBHOCTU B chepe ycnyr MporHo3s: 53.1
¢ 13:00 EBpo3oHa: Po3HnuHble npogaxu MNporHos: 0.3% m/m
¢ CLUA: HaunoHanbHbI Npa3gHuK. PbIHKM 3aKpbIThI.

.05 uiona 2012 r.
¢ 14:00 l'epmaHumA: 3aKasbl B NPOMBbILLIIEHHOCTN
¢ 15:00 BennkobputaHus: PeweHune no ctaBke baHka AHrnnu MNporHos: 0.5%
¢ 15:45 EBpo3oHa: PeweHue no ctaske ELB MporHos: 0.75%
¢ 16:30 EBpo30oHa: MNpecc-koHbepeHuma ELIB
¢ 16:15 CLLUA: N'3meHeHne uncna 3aHATbIx oT ADP
¢ 16:30 CLLA: Yuncno 3aaBoK Ha nocobue no 6espaboTuue
¢ 18:00 CLLWA: Hpekc fenoBon akTMBHOCTY ISM gna HenpownseoactBeHHoN cdepbl MNporHo3: 53.1

[ 06 wions 2012 1.
¢ 12:30 BenukobputaHus: ugekc ueH npomnssoauTtenein MporHos: -0.2% m/m
¢ 14:00 l'epmaHuna: MpombiwneHHoe npon3BoacTso MNporHos: 0.1% m/m
¢ 16:30 CLLA: YpoBeHb 6e3paboTtuLibl
¢ 16:30 CLLA: NI3meHeHMe umncna 3aHATbIX B HECENIbCKOXO3ANCTBEHHOM CEKTOpe

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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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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