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KpaTkunit 0630p AONTOBbIX PbIHKOB

BTopHuk, 17 anpena 2012 roga

KITKOYEBBIE MHOVKATOPbBI PBIHKA

) lNpomcBA3bOaHK

Tukep 10anp 3mmax 3vmin 12vmax 12mmin AHATTMTNYECKOE YTPABJIEHVE
UST'10, % 1.98 2.38 1.80 3.58 1.72 MHBECTULMOHHOrO flenapTaMmeHTa
Rus'30, % 413 4.47 3.93 5.47 3.93 +7(495) 777 10 20, ib@psbank.ru
013'26203,% 7.40 8.04 7.29 8.76 7.1 TPULIKEBY OMUTPUIA
Libor $ 3M,% 0.47 0.58 0.47 0.58 0.25 AHanuTnk
Euribor 3M,% 0.76 1.26 0.76 162 076 gritskevich@psbank.ru
MosPrime 3M,% 6.65 7.04 6.54 7.27 3.75 CEMEHOBbIX OEHNC
EUR/USD 1.31 1.35 1.27 1.48 1.27 AHanutuk
USD/RUR 29.80 31.85 2897 3272 27.28 semenovykhdd@psbank.ru
MIWPOBBbIE PbIHKI O3

Buepa B pucKOBbIX Knaccax akTMBoB He Habnioganocb Kotmposkyu OO3 B noHeaenbHUK NPOJOKMIN MIaBHO
CUJIbHDBIX LEHOBBIX ABMXKEHUN. KOTpoBKM treasuries Takke cron3aTtb  BHU3  MPU MUHMMANbHOW  TOProBou

NPaKTn4yeCKn He USMEHUITNCD.

lNMaHMKa BOKPYr COCTOAHMA WCMAHCKON  SKOHOMUKN
npopomkaeT HapacTtatb. Cnpag no 5-netHum CDS cTpaHbl
O6HOBW MaKCMMYM [OCTMIHYB 511 6.n.

aKTUBHOCTU Ha pblHKe — KpuBaA rocbymar nogHsanacb
ewe Ha 3-5 6.n. CerogHA MuHPUH JOMKeH NPUHATb
pelleHne oTHOCUTENbHO pasmelteHna OP3 26208 Ha
¢$OHe HeraTMBHOM PbIHOYHOWN KOHBIOHKTYPbI.

CMm. cTp.2 Cm. cTp. 4
CYBEPEHHbBIE EBPOOBJTNTALN PO 1 EM KOPIMOPATWBHbIE PYBJTEBBIE OBJTNT ALINIA
Buepa B eBpoobnMrauMax pasBMBalOWMXCA CTpaH TOProsbii AeHb B  MOHeAENbHUK B  CeKTope

Habnoganacb KoHconupauuwA. Cnpsh KOMMOHeHTbl PO
MU3MEHUIICA B COOTBETCTBUMN C MHOEKCOM.

Bmecte ¢ Tem, OTMETMM, UTO OTHOCUTENIbHO KPYMHENLUINX

KOpropaTuUBHbIX obauraumini 6bin He akTMBHBI — Ha
PbIHOK CKa3biBaloTcA Npobnembl C NNKBUAHOCTbIO Ha
MBK, a Takke HeratMBHaA pPbIHOYHAA KOHDBIOHKTYpA.

BmecTe ¢ TemM MHBECTOPbI NPOAOKAIOT UCKATb UAEN Ha
NepPBUYHOM PbIHKe, rAe HabnogaeTca  BbiCOKas
aKTVBHOCTb SMUTEHTOB.

3aemwmKkoB bpasunum n Mekcnkn, eBpoobnuraumn PO
BbIMAAAT HECKOJIbKO HELOOLIEHEHHbIMM

Cm. cTp. 3
CMm. cTp. 5

OTPACJIEBBIE TOPIOBbBIE MOEW MO PYBJTEBBIM OBJTNTALIMAM
«PnMOB»

Hecmorpa Ha cyujeCTBEeHHYIO ANPPEpPeHLNaLno B PEeViTUHIax PErvoHOB, PUCK A[e@osiTa, HA Haw B3r/[f4, O/N30K K
CYBEPEHHOMY, B PE3Y/ILTATE Yero MOKYIKa 06/mraymni ¢ ypoBHem crip3408 kK OD3 ot 150-200 6.11. OCTaeTCA MPUBIIEKATE/IbLHOM.

= KocTtpomckasa obnactb, 34006 (—/—/B+) (100,9/9,41%/2,28*%): HeCMOTpPA Ha TO, YTO C MOMEHTa pasmelleHna obnurauynmn
KocTpomcKoi o6nact KoTnpoBku 6ymar Bbipocin ¢ 96,18 go 100,9, 4aHHbIN BbIMYCK MO-MPEeXHEMY BblIFNAANT UHTEPECHO,
npepnarasa npemuio K OM3 B pasmepe 250 6.0.

= Bonoroackas obnactb, 34002 (Ba2/B+/—) (105,0/9,10%/2,71): npegnaraemas npemusa K Kpuson OD3 Ha yposHe 200 6.n.
OCTaeTCsA NpuBeKaTesIbHON: OXKNAAEM ee AaNibHeLWero Cy>KeHus nocsie BKoUYeHna bymaru B nombapaHblin cnncok Lb.

= KpacHoapckuin kpawn, 34005 (—/BB+/BB+) (102,35/8,15%/1,94): yunTbiBaa BbICOKOE KpeaUTHOE KauyeCcTBO pervoHa, AaHHbIN
BbINycK ¢daKTnyecknm crtan «beHumapkom» ana obnuraumm PuMOB c peitnHrom BB/B Ha ¢oHe npoponxatowerocs
CHXKEHNA NUKBUAHOCTN B KpuBOWM MoCKBbI. 3a nocnefHio Hegento cnpsg K O3 no BbiNycKy CcTabunmM3mpoBanca Ha
ypoBHe 140 6.M., AOCTUrHYB Halleln LiefieBor OTMETKM; peKoMeHAauma — AanbHenwana YyacTuyHasa ¢pmkcauma nprobbinu.

=  Kapenus, 34014 (—/—/BB-) (102,5/8,89%/2,13): 3a NOCNeAHIO0 Hefento KOTUPOBKU BymMaru KOHCONVUANPYIOTCA Ha YPOBHE
102,0 — 102,5 npu cnpage K KprBon OD3 B pasmepe 205 6.n. PekomeHayem HakannveaTb BbiMyCK pervoHa. [na 6onee
KOHCepBaTMBHbIX WHBECTOPOB pPeKoMeHAyem obpaTuTb BHUMaHME Ha CPefHeCPOYHbIN BbIMyCcK amuTeHTa Kapenwus, 13
(101,91/8,58%/1,54), KOTOpbI TakXe Npenfiaraet NPeMuto K Kpneor rocbymar Ha yposHe 205 6..

* - Kaccu@uKay A SMUTEHTOB 10 KPEAUTHOMY PUCKY MPON3BEJEHA Ha OCHOBE PeUTUHIoB S&P, Moody's n Fitch, a Tarkxe KpeguTHoro aHamm3sa lpomcBA3bOaHKaA.
**- (yeHa, % oT HOMNHANA / JOXOJHOCTL, % rofoBbIX / AopaLyns, JIeT).
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MwnpoBble pbIHKK

BYEPA

Buepa Ha MUPOBbLIX PbIHKax He HabNAANOCh CUNbHbBIX
LLeHOBbIX ABUXeHUN. Mo nToram gHA MHAEKC LIMPOKOro
pbiHKa S&P 500 cHu3mnca Ha 0,05%. EBponenckue viH-
Aekcbl Eurostoxx n DAX ykpenunucb Ha 0,3-0,63%.

KoTupoBKM treasuries MpakTUUYECKN He W3MEHWNCD,
UST-10 (YTM-1,98%) TOopryetca B paniloHe MakCMMyMOB
KoHUa ¢eBpana. [JoxogHocTb Bundes-10 (YTM-1,72%)
CHU3MNacb Ha 2 6.n.

MNMaHnKa BOKPYr COCTOAHUA MCMAHCKOW SKOHOMUKN MPO-
JomkaeTt HapacTtaTb. Cnpag no 5-netHum CDS cTpaHbl
OOHOBUN MakCMMyM pocturHys 511 6.n., [OXoOQHOCTb
10-neTHMX rocobnuraynn npeebicuna 6%. EBpo Topry-
eTca B palioHe $1,313.

PbiHOK rocobnuraunn nepudepuinHbix ctpaH EC Haxo-
AnTca B oXugaHum cammuta G-20 1 BeCeHHeln ceccuu
MBO. MNMpepnonaraeTtcs, CTpaHbl JOFOBOPATCA 06 yBenu-
yeHUn obbema MHBecTMUUI B MB®, KoTOpble B cnyyae
HeobXoAUMOCTN MOTYT ObITb HampaseHbl Ha yBenuue-
Hne ¢doHAa eBponenckonm ctabunbHocTU. B yacTHoCTNY,
cerogHA yTpoM MUHUCTP PpuHaHCOB AMOHUM 3aaBUN O
rOTOBHOCTM CTPaHbl MPefoCTaBUTb AOMOSHUTENbHbIE
$60 Mnpa 1 Bblpasws HaeXay Ha cKopelillee JoCTuXe-
HMe AOrOBOPEHHOCTU Mexay uneHamu G-20.

PocT po3HnuUHbIX Nnpogax B CLLUA B MapTe oka3sanca He-
OXMpaHHO cunbHbIM (+0,8%, oxmganocb +0,3%). Mpu-
HMMas BO BHUMaHMe 1% pocT B ¢peBparne, AoNA PO3HNY-
HbIX NPOAa)K B BOCCTAHOBJIEHUN aMePUKAHCKO SKOHO-
MUKW, MOXOoXKe, ycunumeaeTtcd. OOHAKo, OTMETMM, 4TO
POCT nokasartena BO MHOMOM 06A3aH TakKum BOMATW/b-
HbIM KOMMOHEHTaM, KaK GeH31H, aBTOMOOUIN N CTpou-

[nHamurKa cnp3g08B 10-1eTHNX rocobanraumin HeKOTOPbIX
ctpaH EC k Bundes, 6.n.

600

TenbHble MaTepuanbl. HekoTopble COMHEHUsA OTHOCU-
Te/IbHO YCTOMYMBOCTU POCTa BHOCUT GaKTOpP CE30HHO-
CcT (HeoOblUHO Tennbli MapT M NpeseHTauusa Ipad3
CTUMYNVPOBANM NOKYMKK), a TakXKe HeonpeaeneHHoCTb
B M/laHe CTeneHn 3amelleHns cbepexkeHunii, Kak NcTou-
HUKa aKTUBHOCTU NOKynaTesne.

Mexxgy Tem MHOEeKC NPOM3BOACTBEHHOW aKTUBHOCTU B
wraTte Hblo-MopK Takke HEOXUAAHHO CHU3WACA A0 MU-
HUMYMa 3a 6 MecAueB. bonee WMPOKYO KapTUHY 3KO-
HOMUYECKNX OXNOAHUIM B NPON3BOACTBEHHOM CEKTOpe
OOJPKHa NpeacTaBUTb Nybnmkauva nugekca ISM 1 mas.

LleHbl Ha HedTb npogomkanu cHwxatbcA. LleHa Ha
HedTb Mapku Brent onyctunace go $118, WTI TopryeTca
Ha ypoBHe $102.

CEIrOAHA

Ha cerofiHs 3annaHUpoBaHO 60JbLIOE YMCIO COObITUIA
CMOCO6HbIX MOBMMATL Ha AVHAMMWKY PbIHKOB. TaK, fHEM
cnefvm 3a aykLMOHamMK MO pa3MeLLeHUto KpaTKoCcpou-
HbiXx 6ymar Wcnanum, Mpeumn n doHpa EFSF. Ha ¢poHe
060CTpeHVs BOCNPUATUA eBPOMNENCKUX AONTOBbIX MpPo-
651emM, HeraTuBHble pe3yfibTaTbl ayKLMOHA MOryT onpe-
OenuTb ANHAaMVKY PUCKOBbIX KIaCCOB akTUBOB CErOAHS.

B CLWUA BbiigeT cTaTUCTUKA MO MPOMbILIIIEHHOMY MPO-
M3BOACTBY MO UTOraM MapTa 1 AaHHble NO CTPOUTENbCT-
BY HOBbIX >KUJ1bIX JOMOB.

B EC Takxe 6ygeT onyb6nuKoBaHbl faHHble MO MHAEKCY
notpebuTtenbckux ueH (CPl) n Haekcy AenoBon akTUB-
HocTn ZEW B skOoHOMUMKe ['epmaHmu.

500 Wtanus AVA AN
WcnaHua [/./VV\\ \M Jf
400 —— OpaHums
300 - benbrua
3-mec 3-mec 12-mec  12-mec
WHpukatop 16 anp
200 7\ AL A MakKc. MWH. MakKc. MWH.
J d V
UST'2 Ytm, % 0.27 0.39 0.21 0.67 0.16
100 UST'5 Ytm, % 0.85 1.20 0.71 2.12 0.71
UST'10 Ytm, % 1.98 2.38 1.80 3.41 1.72
0 T T T UsT'30 Ytm, %  3.13 3.48 2.90 448 2.73
c D o ddgooad
S ¢ 5 £ £ 555 £ £ £ g g 4§ ¢ ¢ g g Rus'30 Ytm, % 4.08 4.42 3.93 5.47 3.93
e s s s v v eI 2R ES cnpag KUST'I0 21020 25480 16620 36520  118.10

OAO «[MpomcBasbbaHKk», Mocksa, yn. CMupHoBckasn, 10, T.: 777-10-20, web-cainT: www.psbank.ru
AHanuTyeckoe ynpasneHue MIHBeCTULMOHHOTO fenapTameHTa, T. 777-10-20 (8o6. 774733), e-mail ib@psbank.ru
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EBpoOOHAbI pa3BMBAOLWNXCA CTPAH
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CYBEPEHHbI CETMEHT

Buepa B eBpooOMMraumax pasBUBAOLLNXCA CTpaH Ha-
6nioganacb koHconupauua. Cnpag no mHaekcy EMBI+
pacwwmpunca Ha 2 6.n. go 339 6.n., pgoxogHoctb UST-10
ocTanacb Ha ypoBHe 1,98%.

Cnp>a KOMNoHeHTbl PO M3meHUnNcA B COOTBETCTBUN C
MHAeKcoM. BmecTe ¢ Tem, OTMETMM, UTO OTHOCUTENbHO
KpynHenwmx 3aemwunkos bpasunnun n Mekcukn, espo-
obnurauyun PO BbIrMAAAT HECKONBKO HeJOOLeHEHHbBIMMU.
B yacTHOCTU, coOTBETCTBYIOWME CAP3Abl MEXAY KOMMO-
HeHTamn nHaekca EMBI+ 3a mecAy pacwmpunncb Ha 20
6.n.

KoTnpoBkmu cyBepeHHbIx eBpoboHgoB PO B noHepenb-
HUK nogpocnn Ha 0,1-0,2 6.n. Hambonblwnin cnpoc Ha-
onopgancsa Ha Bbinyckn RUS-42 (YTM-5,53%) n RUS-30
(YTM-4,08%). RUS-30 3akpbiBanca Ha ypoBHe 119,375-
119,50.

Cnp>g no 5-netHemy KoHTpakty CDS RUS HemHoro
pacwmpunca un coctaeun 203 6.n., Z-cnpag RUS-30 pac-
WNPWICcsa Ha 4 6.n. — o 236 6.n.

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

B noHegenbHWK BbiAancA OTHOCUTENbHO CMOKOWHbIN
TOProBbIi AeHb, CYLWeCTBEHHbIX LEeHOBbIX ABVKEHUN B
KOpNopaTMBHOM cermeHTe eBPOOOHA0B HE OTMEYEHO.

Cnpag 5-netHux CDS lasnpoma cyswunca Ha 1 6.n. - go
268 6.n. [IBu>KeHMe LeH B boHAax He npeBbiwano 0,2-0,4
n.n.

MosBunace MHpopmauuma o rotossawemca road-show
baHka «CaHKT-MNeTepbypr» (Ba3/-/-), KOTOpbIN MOXKET
NpenyioXnTb PbIHKY BbiNycK eBpoobnurayuii. Maznpom-
6aHK (Baa3/BB+/-) HamepeH npusneub $500 MAH Ha
pbIHKE NMY6NYHbBIX 3aUMCTBOBAHNI BO BTOPOIA MONOBU-
He roga.

Mpoponxatotca road-show EBpasa (Ba3/B+/BB-), Pac-
nagckom (B1/—/B+) n Homoc-baHka (Ba3/—/BB).

Kanengapb eBpo6oHa0B

B 19 anpens 2012 . 17.34 USD,min
»  CHMFRU-14 BbinnaTa KynoHa 17.34 USD,mIn
I 20 anpens 2012 . 101.39 USD,mIn
»  NKNCRU-12 MoraweHune 101.39 USD,mIn
I 21 anpens 2012 . 38.36 USD,mIn
»  NOMOS-13 BbinnaTa KynoHa 13.00 USD,mIn
»  NOMOS-15 Bbinnata KynoHa 15.30 USD,mIn
»  AKBHC-14 BbinnaTa KynoHa 10.06 USD,mIn
I 23 anpens 2012 . 104.07 USD,mIn
»  GAZPRU-19 BbinnaTa KynoHa 104.07 USD,mIn
I 24 anpens 2012 . 90.93 USD,mIn
» EVRAZ-13 BbinnaTa KynoHa 57.68 USD,mIn
» EVRAZ-18 Bbinnata KynoHa 33.25 USD,mIn
I 24 anpens 2012 . 55.75 USD,min
»  FCFIN-12 Bbinnata KynoHa 6.75 USD,mIn
»  PROMBK-14 BbinnaTa KynoHa 15.50 USD,mIn
»  CHMFRU-17 Bbinnata KynoHa 33.50 USD,mIn

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

AHanutnyeckoe ynpasneHue VIHBECTULMOHHOIO AenapTamMeHTa, T. 777-10-20 (806. 774733), e-mail ib@psbank.ru
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Py6bneBbie obnuraynm

OEHEXKHbBIV PBIHOK

B noHepenbHWK cTapToBas anpenbCKui HanoroBbIn ne-
pviog C ynnaTbl CTPaxoBblX B3HOCOB B GpOHAbI, B pe3ysb-
TaTe yero HanpPAXeHHOCTb C JINKBUAHOCTbIO Ha AeHeX-
HOM pbIHKe coxpaHunacb — 6aHKK BblIbpanu Bce NMMUTDI,
Kak no ogHogHeBHoMmy PETO, Tak n no PEMNO Ha 90 gHen.

Buepa LB ycraHoBun numut no ogHogHesHomy PENO B
pasmepe 220 mnpa. py6. n 100 mnpa. py6. — no PEMNO Ha
90 AHen. YunTbiBasad COXPaHAIOLWMNCA BbICOKUA CAPOC Ha
NNKBUAHOCTb, 6aHKM B3ANUCb BECb NPEeANOXEHHbIN 06b-
em cpeacTts. CpegHeB3BelleHHaA CTaBka NpuW 3TOM CO-
ctaBuna 5,51% Ha 1 geHb 1 6,84% - Ha 90 aHen.

O6Bbem cBOO6OAHOWN NNKBUAHOCTY NPY 3TOM HEMHOIO Bbl-
poc — go 805 mnpga. py6., ogHako aedbnLUT YNCTON NNK-
BUAHON no3uvuumn ysenuuunca ¢ 175 mnpg. py6. go 200
Mnpg. py6. — MakcumMmyma ¢ Havana anpens.

Ha aTom ¢oHe cTaBKM 0/n Ha fEHEXXHOM PblIHKE OCTaloTCA
Ha BbICOKOM YpoOBHe — 5,69/6,03% ropoBblx; MHAVNKATUB-
HaAa ctaBka MosPrimeRate o/n coctaBuna 5,89% ropo-
BbIX, BIUIOTHYO NPUGAN3NBLLINCL K 6% FrOf0BbIX.

CerogHa npowngeT HegenbHbIN aykumoH PEMO c nocras-
KOW B Cpefy, UTO MOMET HeCKONIbKO pa3pAguTb Hanps-
’KEHHOCTb Ha pblHKe. BMmecTe ¢ TeM yXe B NATHULY NpoWn-
aet ynnata 1/3 HAC, B pe3ynbTtate yero 3¢ PekT oT He-
JenbHoro aykuuoHa PEMNO 6ypeT BecbMa KpaTKOCpOu-
HbIM.

OTmeTnM, YTo Ha $OHe BbICOKOrO cnpoca Ha pybnun 6u-
Ba/IlOTHaA KOp3WHa BbirnsAgena crabunbHO, yuyuTbiBaA
nageHvie ueH Ha HedTb fo $118 3a 6appenb. B pesynbTa-
Te Mbl HE MCKIIoYaeM, YTo ntoboe obneryeHne Ha pbiHKe
MBK 6yneTt conpoBoAaTbCA NOKYNKOW BantoTbl NpU He-
OZIHO3HAYHOM BHeLlHeM doHe.

Kpusble goxogHoct O®3, NDF 1 IRS Ha 16.04.2012

LOXOAHOCTb, %
rofioBbIX
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OBJTINTALIMN OEOEPATIBHOIO 3AMMA

Kotnposkn O®3 B noHepenbHUK MPOAOIKUIM MTaBHO
crnonsaTb BHM3 NP MUHMMANIbHOW TOProBOW akKTUBHOCTU
Ha pbIHKe — KpKBaA rocbymar nogHsnach ewe Ha 3-5 6.n.
CerogHAa MuHOVH [OMKeH NPUHATb pelleHMe OTHOCU-
TenbHO pasmelleHna OD3 26208 Ha ¢oHe HeraTMBHOM
PbIHOYHOW KOHbBIOHKTYPbI.

PblHOK rocbymar npoponxaeTr AeMOHCTpUpoBaTb Cna-
6octb — KoTUpoBKkM OD3 crnonsalT Ha HU3KMX obbemax
y»Ke HeCKoNbKo Heflenb nogpag. Buepa npn o6veme Top-
roB nopsagka 8 mnpa. py6. Kpreas nogHanach ewe Ha 3-5
6.n., oTONAA OT NOCTKPU3NCHBIX MUHMMYMOB MO LOXOAHO-
cT1 Ha 30-33 6.n. no gnviHHbIM OD3.

OTMeTVM, UTO aKTMBHbIX NMPOAAXK Ha PbiHKe He Habnofa-
eTcA, B pe3ynbTaTe Yero TeKyllee ABVXKeHVe NAeT B pam-
Kax NoHmXaTenlbHOro 60KoBuKa. [Mpy 3TOM, Kak Mbl OTMe-
Yanu paHee, NPOAAXKN BMOJSIHE MOTYT YCUIUTBLCA NPU NPO-
61TV 6UBaANIOTHONM KOP3NHOWM YPOBHA B 34 py6. Ha doHe
CHWXKeHUA ueH Ha HedTb fo $118 3a 6appenb.

YunTbiBaa HEraTUBHYIO PbIHOUHYIO KOHBIOHKTYPY, CeroaHsA
MuHdMHY npugeTca NpUHATD pelleHMe OTHOCUTENbHO
pasmelteHna B cpeqy OD3 26208. MMHUCTEPCTBO MOXET
3aMeHUTb BbINYCK Ha 6onee KOPOTKMIA UM OTMEHUTb ayK-
uvoH B nNpuHumne. MNpn 3TOM OTMETMM, YTO B C/lyyaem
pasmelleHna gaHHoro Bbinycka OM3 c npemmen K pbiHKY
No AOXOAHOCTY, CHKEHME KOTUPOBOK MOKET MpOoAos-
KUTbCA.

Kpusble goxogHoctn OO3

[OXOAHOCTb,%
rofioBbIX

8.5 8.5
7.5 7.5
6.5 A 6.5
55 TNorapndmmnueckan (kpusasa OD3 Ha 13.04.2012) 55

————— Norapupmnyeckan (kpusaa OD3 Ha 16.04.2012)
LOKPM3MNCHBIE MUHVMYMbI 2007 1. (30.06.2007)

KoHel, 2010 1. (30.12.2010) 45
MOCTKU3UCHbIN MUHMMYM 2011 1. (02.08.2011)

KoHel 2009 r. (30.12.2009)

MOCTKPU3UCHBI Makcmym (04.10.2011) 35
T T .
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OAO «[MpomcBazbbaHk», MockBa, yn. CMupHoBcKas, 10, T.: 777-10-20, web-cainT: www.psbank.ru

AHanuTnyeckoe ynpasneHue IHBECTULMOHHOTO fenapTameHTa, T. 777-10-20 (o6. 774733), e-mail ib@psbank.ru
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Py6bneBble obnurauum

KOPTOPATWVBHBIE OBJTNT AL A
OBJINMTALIN PUMOB

ToproBbii AeHb B NOHeAesNIbHMK B CEKTOPE KopnopaTus-
HbIX o6nurauni 6bis1 He aKTUBHbIA — HA PbIHOK CKa3blBa-
I0TCA Npobrembl C NMKBUAHOCTbIO Ha MBK, a Takke Hera-
TUBHaAsA PbIHOYHAsA KOHDBIOHKTYpa. Bmecte ¢ Tem mHBe-
CTOPbI MPOAOXKAIOT NCKATb NAEN Ha NMePBUYHOM PbIHKE,
roe HabnogaeTca BbICOKaA akTMBHOCTb SMUTEHTOB.

HoBopoccuincknin Mopckom Toprosblit nopt (Ba3/BB-
/—) nnaHupyeT B nepuop 25-27 anpensa nposectn book
building 3-neTHux 6up>xeBbix obnurauynm BO-02 obbe-
MOM 4 mnpp. pyo6nei. TexHuyeckoe pasmelleHue 3-
neTHUX 6ymar no oTKpbiTol nognucke Ha ®b MMBb 3a-
NIaHWPOBaHO Ha 2 MadA. OpneHTUpP cTaBKkM 1-ro KyrnoHa
obnuraunm yctaHoBneH B gnanasoHe 9,5-10% (YTM 9,73-
10,25%) rogoBbix.

HoBOpOCCMINCKMIT MOPCKOW TOProBbii MOPT ABAAeTCA
KpYNHeNWnmM poCCMNCKUM MNOPTOBbIM OMepaTopom U
TpeTbum onepatopom B EBpone no obbemy rpy3oo6o0-
poTta. 50,1% akuyuin KomnaHun npuHagnexkat Novoport
Holding, KoTopoli Ha napuUTETHbIX YCNOBMAX BrageloT
OAO "TpaHcHedTb" M cobcTBeHHUK rpynnbl "Cymma"
3nasyanH Maromegos. Ewe 20% akumn HMTI Bnageet
Pocnmyulectso, 5% Haxogutca B ynpasneHun OAO
"PXKA". Tocaona HMTI1 3aABneHa Ha npuBaTU3auuio B
2011-2013 rr., K KOTOPOW MPOABNAET BbICOKUN VNHTEpPEC
PocHedTb.

Mo utoram 2011 r. (MCOO) Bbipyuka HMTI coctaBuna $1
049,5 MnH., UTo Ha 65,2% Bbiwe yem B 2010 roay; nokasa-
Tenb EBITDA coctaBun $550 MiH., MNoKa3aB pPOCT Ha
32,3%. HecmoTpAa Ha JOCTaTOUYHO BbICOKME KpeauTHble
penTuHrn, gonrosaa Harpy3ka HMTI octaeTca Ha no-
BbILLEHHOM YPOBHE - YNCTbIN JOMT MO COCTOAHMIO Ha KO-
Hel rofa CoKpaTuicsa Ha $209 M/IH. MO OTHOLUEHUIO K
KOHUY nepBoro kBapTtana 2011 r., coctaBuB $2 378,7
MJTH.; NMoKa3aTenb 4nucTtbin gonr/EBITDA Ha KoHeu ropga
coKkpatunca ao 4,3x ¢ 6,3x N0 COCTOAHUIO Ha KOHeL, nep-
BOro keaptana 2011r.

J[loxoaHOCTb KOpropaTUBHbIX 065IMraumin, % rogosbIx

14 - 14
12 12
10 - 10
8 W 8
6 -6
4 - 4
ceH.1T  okT.11  Hoa.ll pek.11 aHB.12 ¢eB.12 map.12

1'swenoH 2'swenoH 3'swenoH CraBka PEMO LB 1 geHb

Ha Haw B3rnag, no kpegutHomy Kauyectsy HMTI1 BnonHe
MOXHO cpaBHUTb ¢ [lpynnon Globaltrans (Ba3 ot
Moody's) — Ha pbiHKe ob6paualoTca obnuraummn ee fo-
yepHen komnaHuu HIK (B1/—/—) c nopyuuTtenbcTBom
oT Globaltrans. Mo utoram 2011 r. I'pynna Globaltrans
nonyunna Bbipyuky B pasmepe $1 733,1 mnH., EBITDA -
$505,1 MnH.; nokasatenb unctbiri aonr/EBITDA cHusunca
c 1,0x go 0,5x.

Ha Tekywmin momeHT 3-netHue obnuraumm HIK, pasme-
weHHble B deBparne, TOPryTca C NpemMmen K KpuBomn
O®3 okono 300 6.n. npu goxogHoctn 10,0% roaoBbIX U
aopaumn 2,56 roga. NMpancunr no Boinycky HMTIT npeg-
naraeT NpeMuio K KpMBOW rocéymar Ha ypoBHe 265-315
6.n. B pesynbTaTte yuyacTme B pasMeELLEHUM BbIMyCKa
HMTI1 BbIrnaanT MHTEpPECHO GnuXe K BepXHen rpaHuue
MapKeTupyemoro amanasoHa npu cnpsge Kk OM3 ot 300
6.n.

JIK Ypancn6 (—/—/BB-) B 15:00 mcK 16 anpensi oTKpbl-
Na KHUTY 3asiBOK MHBECTOPOB Ha npuobpeteHune bupke-
Bbix obnurayun cepumn 6O-07 ob6bemom 2 mnpa. pybnen.
3aABKM Ha 3-neTHMe obnuraunm 6yayT NPUHMMATLCA A0
15:00 mck 23 anpens. TexHn4yeckoe pasmelleHne obnu-
rauun no oTkpbiTon noanucke Ha b MMBB 3annaHupo-
BaHO Ha 25 anpensA.

Mpadmk amopTu3aumm npegycMmaTpuBaeT MoraiwleHne
8,33% oT HOMMHana B paTbl Bbinatbl 1-11 KynoHoB ©
8,37% ot HOMMHana B gaty Bbinnatbl 12 KynoHa. [opa-
umaA 3amma coctaBut 1,48 roga.

MHAavKaTBHasA CTaBKa KyrnoHa YCTaHOBMIEHA HA ypOBHE
10,65 -11,00% (YTM 11,08 — 11,46%) rogoBbix.

OTMeTUM, YTO SMUTEHT JOCTAaTOYHO aKTVMBEH Ha NepBuY-
HOM pblHKe — ¢ Havana roga JIK Ypancnub pasmecTtuna
y»Ke 3 BbinycKka 6mpxeBbix obnuvrauyuin Ha 6,5 mnpg. py6.
aHaNorMyHOWN CTPYKTYpPbl, B pe3ysnbTaTe Yero HoBoe pas-
MelleHNEe MOXKET CTONKHYTbCA C HeXBATKOW CBOOGOAHbIX
NIMMUTOB Y UHBECTOPOB.

BmecTte ¢ TeM npalicMHr No HOBOMY BbINYCKY npegnaraeT
npemnio K cobCcTBeHHOU KpuBol nopsaaka 30 6.n. no
BEepPXHEeN rpaHuue MapkeTnpyemMoro AuanasoHa (guc-
KOHT 10 6.n. — NO HWXKHeN rpaHule). B pesynbtate npu
HannuMe CBOGOAHbIX JIMMWTOB HA 3MUTEHTA UMeeT
CMbIC/1 y4yacTBOBaTb B HOBOM pa3sMelleHun Onmke K
BEpPXHEeN rpaHuue MapKeTMpyemoro AuanasoHa [oXof4-
HOCTMW.

OAO «[MpomcBA3bbaHK», MockBa, yn. CMupHoBcKas, 10, T.: 777-10-20, web-cainT: www.psbank.ru

AHanuTyeckoe ynpasreHue IHBeCTULMOHHOMO fenapTameHTa, T. 777-10-20 (1o6. 774733), e-mail ib@psbank.ru
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NHAnKaTopbl MUPOBbIX PbIHKOB

KpuBble goxoaHoctn UST
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NHpuKaTopbl pybneBoro pbiHKa

JInkBngHOCTb 6aHKOBCKOW cnuctemMbl PO
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Craska PEMO LB 1 peHb,%

OKT.11 HoA.11 gek.11
mm OcTaTKy Ha K/c B L|b, mnpg. py6.
MosPrime o/n, %

[eno3utHas ctaBka LIb 1 geHb, %

Cnpap,-aHanma no K/to4YeBbIM NOKa3aTenam

10.0

- 350
Cnpaa O®3 26204-NDF 5Y, 6.n.
Cnpap O®3 26204-IRS 5Y, 6.n. L 300
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Nnpepsbl n aytcangepsl 16/4/2012 (pox-ctb no Close*)
BK-MHBect1 (8.1%)
M-UHpycTp2 (%)
MMK BO-6 (8.5%)
AVXKK 1006 (8.3%)
MpomTp0306 (14.4%)
Bonrorp 04 (7.6%)
CamapO6n 7 (8.2%)
MPCK tOra 2 (10.3%)
JIP-NHBect1 (9.1%)
XopTekc®-1 (24.6%)

-4 -2 0 2
M3meHeHne ueHbl 3a 16/4/2012, B %
* noxoaHOCTb cBbiwe 100% rofoBbIX He NPUBOANTCA

Jlnpepbl o6opoTa 3a 16/4/2012 (gox-ctb no Close)

lasnpHed11 (7.9%)
BTB BO-07 (7.9%)
MTC 03 (9.6%)
CrpKpenbO2 (10.7%)
MKB BO-05 (8.6%)
BB 21 (8.9%)

MKB BO-04 (8.5%)
ITB BO-03 (9%)
BawHepTb04 (7.9%)

I 292

I 295

I 341
. 401
I 467
I 495
I 526
I 609
I 717

BT524 02 (0%) 1

400 600 800 1000

MJTH.pY6.
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O6nuraynoHHbIN KaneHaapb

BbITJTATBI KYTTOHOB

. 17 anpena 2012 r.

» AKBAPC BAHK, 04

» BbimnenKom-MHBecT, 06

» BbimnenKom-WHBecT, 07

» aznpom HedTb, 04

» Tanc-fOesenonmeHT (6biBLW. Cuctema-lanc), 02
Meuen, 05
TeH3op-OuHaHc, BO-01
OK OTKPBITUE, 01

Yysawwsa, 31006
fipocnaeckan o6n, 34010

v

v

v

v

v

B 18 anpens 2012
» JleHaHepro, 03
» MockoBckasn obnactb, 26007
» HOMOC-BAHK, O-02
» Ob6beguHeHHble KoHanTepbl-OuHaHc, 02
» Pecny6nuka Komu, 34009
Poccusa, 25067
Poccua, 26200
Poccua, 26201
Poctenekom, 13
XK® baHk, 05

v

v

v

v

v

[MTTAHNPYEMBbIE BbITTYCKI OBJTATALINIA
. 17 anpena 2012 r.
» Tene2, 07
. 18 anpena 2012 r.
» POCHAHO, 04
» POCHAHO, 05
» WnTpactbaHk, 01
. 19 anpena 2012 r.
» TKC bank, BO-04
» LeHTp-nneect, 6O-02
» KB HedTtsHoW anbsHc, 01
» Ceasb-bank, 05
.20 anpensa 2012r.
» KAPKAZE, 02
. 24 anpensa 2012r.
» JleHsHepro, 04
» YOMS3, 04
.25 anpensa 2012r.
» TpaHcmawxonguHr, BO-01 (BTopuyHoe)
» OTanp-OuHaHc, BO-06
» OTanp-OuHaHc, BO-07
» Ceasb-bank, 04
» JIK Ypancn6, 60O-07
.27 anpensa 2012r.
» Konbuo Ypana, 01
» AsmaTcko-TuxookeaHckni baHk, 01
. KoHel anpensa 2012 r.
» YBPuP, O-01
Bo2 mas 2012+
» HMTI, BO-02
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MOTAWEHWA 1 ODEPTH
. 17 anpena 2012 r.

» Yysawwusa, 31006 MNoraweHne
[ 18 anpensa 2012 .

» JleHaHepro, 03 MoraweHne

» HosonnactyHoBckoe, 01 OdeprTa
B 19 anpensa 2012 .

» Kengopunoteka, 02 [MoraweHne

» OlK-2,02 MoraweHwne
B 20 anpens 2012 .

» O6bes. koHanTepbl-OrHaHC, 02 OdepTa
B 23 anpens 2012 .

» BocTouHbin Skcnpecc baHk, BO-05  OdepTa

» Mo baHk, 05 OdeprTa

» Moccenbnpom OuHaHc, 02 OdepTa

» TeHzop-OuHaHc, 5O-01 OdeprTa
B 24 anpens 2012 .

» AKBAPC BAHK, 04 Odepra

B 25 anpens 2012 .
» MockoBckuii KpeautHbiii 6aHk, 05 MoraweHune

.26 anpens 2012r.

» paxpaHckue camonetsl Cyxoro, B OdepTa

» YTM3, 03 OdepTa
.27 anpens 2012r.

» Kacnuickaa SHeprua OuHanc, 01 Odepra

» MepBobaHk, 5O-01 OdepTa

» XKO bark, bO-01 OdepTa
B 02 mas 2012 .

» XKO bank, 07 OdepTa
03 mas 2012 .

» Poccenbxo3baHk, 6O-06 OdepTa

» TPAHCASPO, 01 OdepTa
B 07 mas 2012 .

» BUHBAHK, 02 OdepTa

H BbIN/aTbl KYNOHOB

B odepTbl U noralleHus

1.00 mapa. py6.
1.00 mnpa. py6.

3.02 wmnpa. py6.
3.00 mnpg. pyb6.
0.02 mnpg. pyb6.
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8.00 mnpg. py6.
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3.00 mnpg. py6.

5.00 mnpg. py6.
5.00 mnpg. py6.
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3.00 mnpg. py6.

1.00 mapa. py6.
1.00 mnpga. py6.
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KaneHpapb cobbiTum

B 16 anpena 2012r.

13:00 EBpo30oHa: Toprosbiii 6anaHc

16:30 CLLUA: NHpekc aenosoii aktusHocty OPB Hbto-Vlopka MporHos: 18
16:30 CLUA: Po3HuuHble npogaxu MporHos: 0.4% m/m

17:00 CLWA: Mputokn KannTtana

18:00 CLUA: ToBapHO-MaTepmanbHble 3anacbl KomnaHumm MporHos: 0.6% m/m
18:00 CLWA: MiHgekc pbiHKa »unba [porHos: 28

. 17 anpena 2012r.

08:30 AnoHwuA: MpomblwieHHoe NPON3BOACTBO

12:30 BennkobputaHua: iHaekc noTpebutenbckmx LeH MporHos: 0.3% m/m
13:00 EBpo3oHa: NIHgekc noTpebutenbckmx LeH MNporHos: 1.2% m/m

13:00 N'epmanmsa: Hgekc Tekywmnx ycnosuin ZEW MNporHos: 35.3

13:00 l'epmanunsa: Hgekc HacTpoeHun ZEW lMporHos: 20

15:45 CLWA: VIHgekc po3HMYHbIX Npodark no pacyeTy ICSC MporHos: -

16:30 CLLA: Yncno BbigaHHbIX pa3peLleHnin Ha CTpouTenbcTBo MporHos: 0.71 mnH.

16:30 CLUA: Yncno 3aknagoK HOBbIX JOMOB [MporHo3: 0.7 MAH. M/M
16:55 CLLUA: HaeKc po3HUYHbIX Npoaax no pacyety Redbook MporHos: -
17:15 CLWA: MpombiwneHHoe npoun3eoacTso [MporHo3s: 0.3% m/m

. 18 anpens 2012 r.

»

4

»

»

»

12:00 EBpo3oHa: MnatexHblin 6anaHc MporHo3s: -0.5 mnpa.

12:30 BennkobputaHus: Npotokonbl baHka AHFIMK

12:30 BennkobputaHua: YpoBeHb 6e3paboTuubl MporHos: 8.4%

15:00 CLLUA: MHpeKcbl MNOTEYHOro KpeamMToBaHuWsA

18:30 KaHapga: Otuét baHka KaHagbl N0 AeHEXKHO-KPeaUTHOM NONINTHKE

. 19 anpena 2012r.

»

»

»

»

»

16:30 CLUA: 3asBKKM Ha nocobue no 6espaboTuLe

18:00 EBpo3oHa: MNoTpebutenbckoe goeepue

18:00 CLUA: NHpekc penooi aktueHocT OPB Ounagenbdun
18:00 CLUA: Mpopgaskn Ha BTOPMYHOM PbIHKE »KibA

18:00 CLLA: BegyLiune nHgmkaTopbl

B 20 anpens 2012

»

»

»

»

12:00 l'epmaHusa: ViHgeKc LeHbl nponssognTenen
12:00 l'epmanmsa: iHgekcor IFO

12:30 BennkobputaHus: PO3HMYHbIE NpOAaxu
17:00 CLLA: CammunT duHaHcosown G-20

OAO «MpomcBasbbaHK», MockBa, yn. CMmpHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTuyeckoe ynpasneHue VIHBECTULMOHHOTO AenapTaMeHTa, T. 777-10-20(go6. 704733), 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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