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MpomcBA3bOaHK

LIB ocTaBAfieT cTaBKU Ha NpeXXHeMm

YPOBHe.
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Uzopb MNonybes
PocT noTpeburtenbckux LeH B OKTAbpe NMpakTUUYeCcku He OCTaBW/ LIAHCOB .
golubevia@psbank.ru

LB Ha cHMXXeHMe NpOoLeHTHbIX CTaBOK B TeKyuiem rogy. Tem He meHee, B Anexceii E20pos
c/lyyae U3MEeHEeHUs NPUOPUTETOB PEry/aATopa CO CHWXEHUA UHPAALUN B egorovav@psbank.ru
NoJib3y TEMNOB 3KOHOMWYECKOr0 POCTa, LWAHC BCe-TakU €CTb.

Ha cerogHswHem 3acegaHunn LIB BHOBb BO3Aepxasica OT nepecmMoTpa NpOLEeHTHbIX
ctaBok. Onyb/anKoBaHHLIN Mpecc—penns 3acefaHnst He WMen MPUHLUMNA/bHBIX
OT/IMYUIA OT NpeACTaB/eHHOro Mecsuem paHee. Perynatop B ouepegHoi pas
MOAYEPKHY/l, YTO TeMMbl POCTa POCCUINCKON SKOHOMMKM COXPAHSAIOTCH HU3KUMMK,
NPOU3BOACTBEHHAA aKTUBHOCTb U MHBECTULMOHHBIN CNPOC ocTatoTcs caabbiMu. Tem
He MeHee, TeKyl WA ypoBeHb WHGAALUM MOKa HaXOAWTCH Bbllle LeneBoro
AvanasoHa. Tak, no wuToram okTsbps roAoBoi Temn npupocTa WHAeKca
notpebutesbckux LeH coctaBua 6,3%, Brepsble MPOAEMOHCTPUPOBAB POCT 3a
HeckoNbKo MecsiLieB. HanoMHUM, 4TO HauMHas ¢ Mas, MHOAALUSA 4eMOHCTPUPOBaia
exemecsyHoe CHMXeHWe, AaBas HajeXy Ha TO, YTO K KOHLY roja BCe Xe Y/I0XUTCS
B 6% — opuenTup L.

MpuMeyaTeNbHO, YTO peryasTop OTMETU/I, YTO OCHOBHOM pakTop pocTa nHbAALMUM
MMeeT KPaTKOCPOUHbIM xapakTep. [Mpy 3Tom Nto60oNbITHO, 4TO NCYE3/I0 YNOMUHAHWE
O BEpPOSITHOM CHUXEHWU YPOBHAI MHOAALMM K KOHUY roga Ao o0bo3HayeHHOro
OpUWeHTUpa.

Ha Haw B3rasg, noAobHas cuTyauumss MOXET CBWAETes/IbCTBOBaTb O TOM, 4TO
perynsiTop MpOAO/KUT MPUAEPXMBATLCA AEWUCTBYIOWEN MOHETAaPHOW MOJNTUKM.
TeM He MeHee, ec/iM BCMOMHUTb AENCTBUSA pery/asaTopa BO BTOPOM KBapTaJsie 2012
roga, korga uHGAALMA Havana 4EMOHCTPUPOBaTL pocT. HanoMHuM, uTo LLB npuHsaa
peLleHne O MOBbILIEHUN MPOLLEHTHBIX CTAaBOK, BOMPEKM 3aMeAIeHUI0 SKOHOMUKM.
OCHOBHOe OT/IMYME COCTOUT AUWb B TOM, YTO OCHOBHOW MNPUYMHOM poCTa
NoTpebUTeIbCKUX LieH ABAAIOTCA HEMOHETapHble GpaKkTopbl.

MopBoasa ntorn, MoxHo oTmeTuTb, 4To LB BpsAa An B Tekylem, a Takxe B Havyane
CeZyIoLLero roAa NonAgeT Ha CHUXeHMe NPOLLEeHTHbIX CTaBoK. C OrOBOPKOM, YTO ero
MPUOPUTET CO CAEPXMBAHUSA UHOASALUN HE CMECTUTCS B CTOPOHY CTUMYJ/IMPOBAHMS
pocta BBII. Tak e MOXHO cKa3aTb, Y4TO rogoBas WHOAALUS BCe Xe NpPeBbiCUT
0603HauYeHHbI opueHTUp B 6%.

Hawu oxuaaHus oTHocuTeNbHO MHGASUUKM — 3TO 6,2-6,3% no uTOram roga, co
CHUXeHVWEM A0 ypoBHA B 6,0-6,1% no wutoram o¢eBpand.  YuuTbiBas 3T0,
paccuMTbiBaTb Ha CMSArYeHUEe [JEeHEeXHO-KpeAUTHOW noautuku LB ctout sauvwe
BeCHoM. [lpu 3TOM HakoM/JeHHas 3aj0/PKEHHOCTb OAaHKOBCKOM CUCTEMbI He
MO3BOJ/IUT PbIHOYHbIM CTaBKaM OTOPBAaTbCA OT BEPXHEro ypoBHA npeaaoxernus LB,
KOTOPbI/ NOKa OCTAETCS HEM3MEeHHbIM — 6,5%.
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KOHTaKThI:

OAO «lMpomcBaA3bbaHk»

AHanuTuyeckui genaptameHT

114115, MockBa, JepbeHeBckasi HabepexHas, 4.7, CTP.22
e-mail: RD@psbank.ru

Bloomberg: PSBF <GO>
http://www.psbank.ru
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AHAJNIUTUYECKUW OENAPTAMEHT

Hukonai Kawees KNI@psbank.ru +7 (495) 777-10-20, A,06. 77-4739
[AvipekTop AenapTameHTa
PomaH OcmaHoB OsmanovR@psbank.ru +7 (495) 777-10-20, ,06. 77-7010

[ 1IaBHbIN aHAAUTUK MO F106a/IbHbIM pbIHKam

HANPABJ/IEHUE AHAJIN3A OTPAC/IEM N PbIHKOB KAMUTA/IA

EBreHuii JIoKTIOXOB LoktyukhovEA@psbank.ru -7 (495) 777-10-20, 806. 77-4761

Unba Gposos FroloviG@psbank.ru +7 (495) 777-10-20, £,06. 77-4706
Oner Waros Shagov@psbank.ru +7 (495) 777-10-20, 8,06. 77-4734
ExaTtepuHa Kpbinosa KrylovaEA@psbank.ru +7 (495) 777-10-20, A06. 77-6731
Uropb Hy>xanH NuzhdinlA@psbank.ru +7 (495) 777-10-20, A06. 77-7011

HATPABJIEHUE AHATN3A AOZITOBOIO PbIHKA

Uropb Mony6es GolubevlA@psbank.ru +7 (495) 777-10-20, A06. 77-4729
Enena ®egotkoBa FedotkovaEV@psbank.ru +7 (495) 777-10-20, 1,06. 77-4716
Anexkceli Eropos EgorovAV@psbank.ru +7 (495) 777-10-20, A,06. 77-4748
Baaum Manamapuyk PalamarchukVA@psbank.ru  +7(495) 777-10-20, 806. 77-4781
AnekcaHap Moniotos PolyutovAV@psbank.ru +7 (495) 777-10-20, 3,06. 77-6754
AnvHa Ap6ekoBa ArbekovaAV@psbank.ru +7 (495) 777-10-20, A06. 77-7117
TEXHUYECKNI AHANIN3

Bnagumup lyces GusevVP@psbank.ru +7 (495) 777-10-20, £,06. 77-4783

AENAPTAMEHT ®UHAHCOBbIX PbIHKOB
NPOAAXU MHCTPYMEHTOB C ®UKCUPOBAHHOW AOXO4HOCTbIO

Nértp depoceHko FedosenkoPN®@psbank.ru +7(495) 228-33-86
Boraax KpyTb KrutBV@psbank.ru +7(495) 228-39-22
MBaH XmeneBckuit Khmelevsky@psbank.ru +7(495) 411-51-37
Osbra LlenunuHa TselininaOl@psbank.ru +7(495) 228-33-12

TOPIrOBNSt UHCTPYMEHTAMMW C ®DUKCUPOBAHHOM AOXOAHOCTbIO

HOnus Puibakosa Rybakova@psbank.ru +7 (495) 705-9068
AHnaTtonuii MaBneHko APavlenko@psbank.ru +7 (495) 705-9069
AHapeli Bosnoxes Volozhev@psbank.ru +7 (495) 705-9096
EBrenuii YXapukos Zharikov@psbank.ru +7 (495) 705-9096
Aennc CemeHOBbIX SemenovykhDD®@psbank.ru  +7(495) 705-9757
AmuTpuii MpulkeBny Gritskevich@psbank.ru +7 (495) 777-1020, A06. 77-4714

AEHE)KHbII?I W BAJIIOTHbIN PbIHOK, AEPUBATUBbLI

AHnppeit CkabenuH Skabelin@psbank.ru +7 (495) 777-10-20, A,06. 70-47-56
MBaH 3aBosI0CHOB ZavolosnovIV@psbank.ru +7 (495) 777-10-20, A06. 70-50-54
CypnuH AnekcaHap SurpinAM@psbank.ru +7(495) 228-3924
YIMNPABJIEHUE BPOKEPCKOIO OBCIY>KXUBAHUA

Uropb PegoceHko FedosenkolY @psbank.ru +7 (495) 705-97-69

Butanuit Typyno TuruloVM@psbank.ru +7(495) 411-51-39
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HacToswmit nhbopmaLMoHHO-aHaMTUYeCKMUIA 0630p NpesoCTaBASeTCS UCKIIOYUTEIbHO B MHGOPMaLMOHHBIX Lensx. Cogepxallascs B HacToswem ob3ope
MHPOpPMaLMs 1 BbIBOALI BblIM MONyYeHbl U OCHOBAHbI Ha UCTOYHMKAX, koTopble OAO «[pomcBa3bbaHKk», B LeNoM, cumTaeT HagexHbiMu. OgHako, OAO
«[pomcBA3bOaHK» He JaeT HUKAKUX rapaHTU U He NpesoCTaBAsieT HUKAKUX 3aBepeHui, YTo Takas MHGOpMaL s ABASETCA NMOJHOM U AOCTOBEPHOW, U,
COOTBETCTBEHHO, OHAa He J0J/1KHa PaccMaTpMBaTLCS KaK NMOHas U 4OCTOBEpHas. BbiBogbl 1 3afBNeHMS, CAenaHHble B HacTosAWeM 0630pe, ABAAIOTCS ULb
NpesnosoXeHUMMN, KOTOpble MOTYT CYLLeCTBEHHO OT/IMYATbCA OT dakTuyecknx cobbiTui n pesynbtatoB. OAO «[MpomcBs3bbaHk» He bGepeT Ha cebs
0653aTeNbCTBO peryipHO 06HOBAATL MHPOPMALMIO, COAEPXALLYIOCA B HACTOALLEM 0630pe, MM UCNPaBAATb HETOYHOCTM, M OCTaBAseT 3a cobol NpaBo
nepecMoTpeTb ee coAepkaHue B Nto60M MOMeHT 6e3 NpeABapUTENbHOMO YBeAOMIEHUS.

Cogepkalascs B 0630pe MHPopMaLMs 1 BbIBOAbI He ABAAIOTCSA peKoMeHAaLen, odbepToi Uam npuraalleHnemM genatb opepTbl Ha NOKYMKY UM NPOAAXY
Kakux-mbo LeHHbIX bymar n gpyrux GUHaAHCOBbIX MHCTPYMeHTOB. O630p He ABAAeTCS peKoMeHAaLMel B OTHOWEHUM MHBECTULMIA U HE MPUHUMAET BO
BHVMMaHWe Kakue-1mbo cneuunasnbHble, 0cobble UAN MHAMBUAYANbHBIE MHBECTULMOHHbIE Liear, GUHAHCOBble 06CTOATEeNbCTBA M TpeboBaHMA Kakoro-mbo
KOHKPETHOro /nLa, KOToOpoe MOXeT BbiTb NosyyaTesiem HacToswero ob3opa. Caeskun, CoBepLUeHHble B MPOLL/IOM U YNOMsAHYTble B HAacTosLem ob3ope, He
BCErAa ABAATCA UHANKATUBHBIMU A8 ONPeseNeHns pesybTaTos OyAyLMX CAe/0K.

MHBecTopam HeoBXOAMMO MPUHSATL BO BHUMaHMWE, YTO J0X0A OT LeHHbIX ByMar Uau 4pyrux MHBECTULMIA MOXET MEHSITbCS, U LLeHa UM CTOMMOCTb LieHHbIX
Bymar v MHBECTULMI MOXeT Kak pacTu, Tak W najaTb, W, Kak CAeACTBUE, Pe3y/bTaTbl WHBECTUPOBAHWS MOTYT OKa3aTbCsl MEHbLUe MepBOHaYasbHO
MHBECTMPOBAHHbIX CPeACTB. Pe3ynbTaTbl MHBECTUPOBAHUSA B MPOLLJIOM He rapaHTUPYIOT 40X0A0B B byAyuweM. MHOXeCTBO $akTOPOB MOXET MPUBECTU K
TOMy, 4TO daKTMyeckne pesynbTaTbl OyAyT CyLWeCcTBEHHO OT/AMYATbCA OT MPOrHO30B W BbIBOAOB, COAEPXKALLMXCA B HAcToswem ob3ope, Bk/IOYas, B
4acTHOCTH, obLuMe SKOHOMUYECKME YCIOBUS, KOHKYPEHTHYIO Cpey, PWCKM, CBs3aHHbIE C OCyLecTBIeHMeM gesTenbHocTu B Poccuickont Degepaunn,
CTpeMUTESIbHblE TEXHO/IOTMYECKME W PbIHOYHbIE U3MEHEHWsI B OTPAC/sX, B KOTOPbIX AEeiCTBYIOT COOTBETCTBYIOWME SMUTEHTbI LieHHbIX Bymar, a Takxe
MHorve apyrve pucku. OAO «MpomcBsizbbaHK», ero pyKoBOACTBO U COTPYAHUKM HE HECYT OTBETCTBEHHOCTH 3@ MHBECTULMOHHbIE PELLEHUs MoJslyyaTesei
HacTosero 063opa, OCHOBaHHble Ha MHGOPMALMK, COZepXalleiics B HeM, 3a NPsSMble UK KOCBEHHbIe NOTEPU U/UAK yuiepb, BO3HMKILIME B pe3ysibTaTe
1CMO/Ib30BaHWS MoJyyaTenem HacToswero o63opa nHdopmMaLum UaM Kakon-mbo ee YacTu Npu COBEPLLIEHUM OMEPaLMi C LieHHbIMU BymMaramm 1 MHbIMK
bvHaHCOBbIMM MHCTPYMeHTamMu. Mpexae Yem NpuHATL peleHre o nNpMobpeTeHnn LieHHbIX Bymar, MoTeHLMasbHbIA MHBECTOP AO/KEH CaMOCTOATE/IbHO
M3y4MTb M MPOaHaNM3MPOBaTb BCe PUCKM, CBA3aHHbIE C TaKUMW MHBECTULMAMU. Vicnonb3oBaHve MHPOpMaL MK, NpeAcTaBAeHHON B HacTosleM o63ope,
OCyLL,eCTBAACTCSA MOTEHLMa/IbHbIM MHBECTOPOM Ha CBOM COBCTBEHHBIN CTPaX U PUCK.

Ecnm npsimo He ykasaHo obpaTHoe, HacToswW M 0630p NpejHasHaueH TOIbKO A5 UL, ABASIOWUXCS AOMYCTUMBIMU MOJTyYaTeNs M1 AaHHOTro 0630pa B ToW
OPUCANKLMM, B KOTOPOM HAXOAUTCSH UM K KOTOPOW MPUHAA/IEXMWT nosydatens 0630pa, U KOTOpble MOTYT MOJly4aTh AaHHbIM oTyeT 6e3 Toro, 4YTobbl
pacnpocTpaHeHWe AaHHOro OTYeTa TakWUM /INLLAM Hapyllano WM He COOTBETCTBOBA/IO 3aKOHOAATE/bHbIM U PeryisTopHbIM TpeboBaHWAM yKa3aHHOW
topucankumn. CooTBETCTBEHHO, KaX /bl NoNyyaTenb AaHHOro ob3opa BrMpaBe MCMo/b30BaTb 0630p TOLKO B C/y4ae, eC/M OH SIBASIETCSA AOMYCTUMbIM
noayyaTenem.
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