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KpaTkunit 0630p A40NroBbIX PbIHKOB
BropHuk 1 nioHa 2010 roga

KnioueBble MHANKATOPbI pbiHKa

Tukep 31maii 3mmax 3mmin 12mmax 12mmin
UST'10, % 3.29 3.99 3.16 3.99 3.16
Rus'30, % 5.51 5.84 4.77 8.04 4.77
0®3'46018,% 7.51 7.98 6.97 15.95 6.97
Libor $ 3M,% 0.54 0.54 0.25 0.65 0.25
Euribor 3M,% 0.70 0.70 0.63 1.29 0.63
MosPrime 3M,% 432 5.12 431 1249 4.31
EUR/USD 1231 1377 1218 1513 1.218
USD/RUR 3090 31.53 2892 3277 28.69

O6nuraumm KasHauenctea CLUA

B noHepenbHUK B cBA3M C BbixogHbIM AHeM B CLUA 6up-
K1 OblNY 3aKpbITbl, @ TOPrK treasuries He NPOBOAUIINCD.
CerogHa B Tokuno kotmpoBku UST TakxKe TOPryTca Ha
MPEeXHNX YPOBHAX — C OAHON CTOPOHbI, NHBECTOPbI
»KAOYT Xopouwen ctatuctukm no CLUA, ¢ apyron — BHeLw-
HUN POH CKNaabiBaeTcA HEOAHO3HaYHbIM M3-3a HOBO-
cten n3 EBponbl n Kntas. CMm.cTp. 3

CyBepeHHble obnurauum PO n EM

B oTcyTCcTBUM B MOHEeAeNbHUK MHOCTPAHHbIX WHBECTO-
[pOB PbIHKM Pa3BUBAIOLMXCA CTPaH MNAaBHO nogpacranu
Ha Manbix obopoTax. CerogHA C yTpa HOBOCTHOW ¢OH
CKNaAblBaeTcs YMepPeHHO HeraTMBHbIM M3-3a 3amepnsie-
HUA NPON3BOACTBEHHON aKTUBHOCTU B KuTtae. BmecTe ¢
TeMm, 3afaBaTb TOH TOpraM cerofgHa O6yayT AaHHble Mo
6e3paboTtuue B WTanum, a Takke AaHHble MO PbIHKY
HedTn oT API. Cm. cTp. 3

KopnopaTtunsHbie pybnesblie obnuraymnm

Kak n oxupganocb, baHk Poccmn Buepa BHOBb CHU3UN
cTaBKy Ha 0,25 n.n., ogHakKo OTMeTWA, YTO AaHHbIN Ypo-
BE€Hb CTaBKW, BEPOATHO, COXPAHUTCA HECKOJIbKO Mecs-
ueB. B aTom Kntoye MHBECTOPbI 4OCTAaTOUYHO BANO OTpea-
rMpoBanm Ha fJaHHOe COObITUE, XOTA CpefiHeEE CHUXKEHMEe
OOXOAHOCTEN 3a NATHULY U NMoHeaenbHUK no | swenoHy
pocturno 36 6.n. CerogHs Mbl OXMAaemM COXpPaHeHus
YyMepeHHO-NOBbILLATENbHOIO TPEeHAA Ha pPblHKE pybne-

BOro gona. CM. cTp. 4
KommeHTapuu
C6epbaHk Cm.cTp. 3
Bonrorpaackaa obnacTtb Cm.cTp. 4
MNMokasaTtenun 6aHKOBCKOW NMMKBUAHOCTN N3meHeHne
OcTaTKM Ha K/c 6aHKOB 538.8 500.5 38.3
[eno3uTbl 6aHkos B LIb 591.5 577.6 139
Canbgo onepauuin b PO 121.2 99.5 21.7

(Mnpa. py6.) (01.06.2010)  (31.05.2010)

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

MaKkpo3KOHOMUKA U BaHKOBCKas
cuctema

Coset gupekrtopoB baHka Poccun 31 maa 2010 roga npu-
HAN peleHne o cHUKeHun ¢ 1 uoHA 2010 roga ctaBky pedu-
HaHCMpPOoBaHMA Ha 0,25 NPOLEHTHOro MyHKTa M NPOLLEHTHbIX
CTaBOK MO oTAenbHbIM onepaumAm baHka Poccmn. YcTtaHaB-
NnMBaemble HACTOALMM pelleHnemM napamMmeTpbl NPOLEHTHON
nonutnkm baHka Poccun cospatot ycnosusa ana ¢opmMmmpoBa-
HUA YPOBHA CTaBOK AEHEXHOro pPblHKa, obecrneynBatoLiero
npviemnembln  6anaHc Mexgy [OOCTYMHOCTbIO  3aeMHbIX
cpeactB M UHGAALUMOHHBIMU PUCKaMK, OOYCIIOBIEHHbBIMU
JencTBnem MoHeTapHbix pakTopoB. CooTBETCTBEHHO, baHk
Poccn cumtaeTr BepPOATHbIM COXpPaHeHMe [AOCTUIHYTOro
YPOBHS MPOLEHTHbIX CTaBOK B HGMvKallie mecsLbl, OTMeya-
et UB. Mpwn 3tom LB PO octaBun ¢pMKCMpOBaHHYIO CTaBKy Mo
0eno3unTy «OBepHanT» Ha YpoBHe 2,5% rogosbix.

Mpasutenbcteo PO GypeT pep)kaTb nof MeCTKUM KOHTPO-
nem Bce GaKTopbl POCTa LieH, UTOObl He fONYCTUTb POCTa UH-
dnaunm, 3aasun npembep-muHUCTP PO Bnagumup MytnH. OH
HaMOMHWJI, YTO cenyac B Poccun pukcmpyeTca camas HU3Kas
MHONAUKMA 3a nocnegHue 20 net - 3,8% 3a nepsble YeTbipe
MecAua. Mo ero cnoBam, HMU3Kasa MHOIAUMA OAeT BO3MOXK-
HOCTb He TOJIbKO Moajep»aTtb, HO 1 NOCefoBaTelbHO yBe-
NMYnBaTb peasnibHble AOXOAbl FpakAaH cTpaHbl. Takxke [Mpa-
BUTENbCTBO MPOAOIIKUT CAeprKMBaHMeE pocTa TapudoBs, uto-
Obl «4aTb SKOHOMUKE B3[4OXHYTb», 3aABUN MPEMbeP-MUHUCTP
P® Ha coBelaHnm no LeHoobpaszoBaHMo 1 Tapudam.

MuHsKoHOMpa3sntTa PO nporHosmpyeT, 4To MO MUTOram
2010 r. gobbiya HepTn B Poccmm coctaBuT 499 MITH. TOHH, UYTO
Ha 6 MJIH. TOHH 6Orblue, YemM B MPOrHO3e, YTBEP)KAEHHOM
npaBuUTENbCTBOM B fiekabpe 2009 r. MNpwn 31ToM M3P PO noHu-
3110 MPOrHO3 MO 3KCnopTy rasa ns PO go 205,7 mnpg. kybo-
METPOB, UTO Ha 5% MeHblUe yTBepKAeHHOro B Aekabpe 2009
r. NpPaBUTENbCTBOM NPOrHo3a B 216,7 mnpa. KybomMeTpos.

PocT noTpebutenbckux ueH B mae B PO coctasuTt 0,2-0,3%,
3aABUN B NOHeAeNbHUK 3amrnasbl MuHaKoHOMpa3sntua A.K-
nenau.

HoBocCTu pblHKa obnurauuni

Poccenbxo3baHK ycTaHOBW CTaBKy 5-6 KynmoHOB Mo o6nu-
raumam cepum 07 B pasmepe 6,9% rofoBblX, FOBOPUTCA B
coobueHunn 6aHkKa. MNpu 3Tom 6aHK 06bABUN rogoByto odep-
Ty NO f@HHOMY BbIMYCKY.

Kopnopauua Mirax Group gonyctuna TexHu4eckun gepont
no eBpoboHaam obbvemom $100 MnH. B npecc-cny»xb6e Kom-
naHUM 3aABUNK, YTO JeBesionep 3aHMMAeTCA PeCcTPyKTypu-
3aumeinn CLN Mirax 2010, nnaH koTopown 6yaeTt obHapoaoBaH
B GnurKainliee Bpems.

HoBOoCTU sMUTEeHTOB

Pyclwapo 3annaTtuno nopsagka 7,8 mnpa. pybnen 3a sHepro-
c6bIToBble KoMmnaHun OAO «PAO 3C Boctoka», coobwmn NH-
TepdakCcy WCTOYHUK, ONU3KMIN K Of4HOM U3 KommnaHun. Ha
npownon Hegene Ha 6anaHc CObITOBOWM «AOUKU» rMApPOreHe-
pvpytoweinn KomnaHum - OAO «DHeprocObbiToBas KOMMaHWA
Pyclnpgpo» - nepewnn 100% akumn OAO «Ob6beamHeHHas
SHeprocobbiToBasi KoMMNaHuA», 50,9% OAO «MocaHeprocobbIT»,

49% ycTtaBHOro kKanutana (57,4% OObIKHOBEHHbIX aKUuUi) -
OAO «lNeTepbyprckas sHeprocbbiToBada KoMmnaHuaA», 49,01%
(56,01%) - «TamboBCKasi 3HeprocObiToBasi KOMMAHWAY,
48,36%- OAO «CapaTtoBaHepro», 100% - OAO "AnTanaHep-
rocobIT".

C6epbaHk: ceTb runepmapketos «Bectep» n CbepbaHk Ka-
nuTan Noanucann cornaweHne o BxoxaeHum CoepbaHk Ka-
nnTana B COCTaB akLMOHEPOB rojIoBHOW KoMnaHun «BecTe-
pa», TOBOPUTCS B COOOLWEHUN NpPecc-Cny»KObl putennepa.
«CbepbaHk Kanutany» nepepaetca 51% akuuin B 6GU3Hece
BecTepa ¢ npaBom o6paTHOro BbiKyrna 3Toro naketa B 2013
roay. PaHee coobuanock, uto CoepbaHK ABNAETCA OLHUM U3
OCHOBHbIX KPeaUTOPOB rpynmnbl «<Bectep».

EBpoXum: unctas npubbinb rpynnbl «<EBpoXum» 3a | KBapTan
2010 roga no MCO®O coctaBuna 4,5 mnpg. pyonen ($150
MJTH.) MPOTMB YMUCTOro yobITKa B pasmepe 1,7 mnpa. pyonen
(51 MniH.) rogom paHee, FOBOPUTCA B OTYeTe KoMNaHuu. Bbl-
pyyka 3a KBapTasn Bbipocia Ha 12% - go 21,6 mnpa. pyonen,
EBITDA octanacb Ha ypOBHe aHajOrM4yHOro rnepuoga npo-
wnoro roga - 5,3 mnpg. pybneit. B anpene EBpoXum npusnek
Kpeaut PanddarizeHbaHKka Ha $100 MSIH. CPOKOM Ha 6 mecs-
ueB. Kpegnt moxeT ObiTb BblOpaH B gonnapax M eBpo Mo
cTaBke mecAauHbIn Libor +3,25% 1 pybnax no ctaBke mecau-
Hbin Mosprime +3,25%. B anpene rpynna Takxe nosHOCTbIO
noracuna kKpegut Merrill Lynch, oH 6bin KOHBepTMpOBaH B
BO30OHOBAAEMYI0 KPEeAUTHYIO JIMHUIO C TUMUTOM €130 MIIH.

KazaHboprcuHTes B 2009 rogy CHU3WA UYUCTbIN YObITOK MO
MC®O Ha 29,4% no cpaBHeHuto ¢ 2008 rogom - go 2,087
MIpa. pyonen, roBOpuUTCA B OTYETE KOMMAHWN. Bblipyuka cHU-
3unacb Ha 3,7% - go 22,159 mnpga. pybnei, cebectommocTb -
Ha 1,2%, po 18,8 mnpg. pybnein, Banosasa npubbIb - Ha
15,4%, pno 3,397 mnppa. pybnen, ybbITok O Hanoroobnoxe-
HUA cHM3MNCA Ha 35%, go 2,465 mnpga. pybnen. Cymma fonro-
CPOUHbIX KPeAUTOB M 3alIMOB CHU3WMACb B TeyeHue ropa
6onee yem B 2 pasa - oo 440 mnH. pybnei, npm 3TomMm Ha 4%
BblpOC/la CYMMa KPaTKOCPOUHbIX KPeauToB U 3aliMOB - A0
29,054 mnpg. pyonen. Takke KazaHboprcMHTes ¢ KoHua 2009
roga no KOHel anpena TeKylero roga 3a cuyeT CpeacTtB
CbepbaHka n TAND peduHaHcupoBan KpeauTHble 06s3a-
TenbCcTBa Ha 21,5 mnpa. pyonen.

ABTOBA3 yBennumn npousBOACTBEHHYIO MporpaMmmy Ha
WIOHb-aBryCT 13-3a poCTa cnpoca Ha aBTomobunu. Kak coob-
WWia KOMMaHuA, B UIOHE NpeanpusaTie rniaHupyeT Bbinyc-
TUTb 52,7 TbiC. aBTOMOOWNEN, B 1tofnie - 56,7 TbiC., B aBrycTe -
53,2 Tbic. ABTOBA3, no npeaBapuTesibHbIM AaHHbIM, peanu-
30Bajl B Mae OKosio 50 TbiC. aBTOMOOUER, COOOLUN npesu-
AeHT komnanmu N.Komapos.

Bonratenekom: unctas npubbinb Bonratenekom no MC®O, B
2009 ropy coctaBuna 4,181 mnpa. pybnen, npeBbICKB MOKa-
3aTenb 2008 ropga Ha 42,4%, roBOPUTCA B COOBLLEHNN KOM-
naHun. Boipyuka B 2009 rogy coctaBuna 32,759 mnpa. py6-
nen (poct Ha 2,2%). CornacHo coobLeHunio, onepaumoHHas
npunbbInb no MCOO B 2009 rogy coctaBuna 6,971 mnpg. py6-
nen (poct Ha 27,5%), EBITDA - 14,411 mnpga. pybnen (poct Ha
20%), EBITDA margin - 44% (pocT Ha 6,5 n.n.), OIBDA - 14,474
Mmnpg. pyénen (poct Ha 19,1%), OIBDA margin - 44,2% (pocT
Ha 6,3 n.n.).

[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



0 MpomcBsA3bOaHK

O6nuraunm B MHOCTPAHHOW BasioTe

. 3-mec 3-mec 12-mec 12-mec
NHoukaTtop 31 man
MakKc. MWH. MakKc. MWH.
UST'2 Ytm, % 0.77 117 0.71 1.40 0.67
UST'5 Ytm, % 2.09 2.74 1.97 2.92 1.97
UST'10 Ytm, % 3.29 3.99 3.16 3.99 3.16
UST'30 Ytm, % 4.21 4.84 4.06 4.84 3.96
Rus'30 Ytm, % 5.51 5.84 4.77 8.04 4.77
cnpap kK UST'10 2219 268.1 95.8 461.7 95.8
OvHamuka cnpsgos K UST'10
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M3meHeHne pox-cTn B 6a3ncHbIX NyHKTax (6.n.) 3a 31/5/2010
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O6nuraumm KasHauencrtea CLUA

B rnoHegesbHUK B CBA3N C BbIXOAHbIM AHEM B CLLUA 6upxu 6bi/iu 3a-
KPbITbI, & TOPIry treasuries He rnpoBognanck. CerogqHAa B Tokno Kotu-
poBku UST Tarkxxe TOPryroTca Ha rpeXxHUX YPOBHAX — C O4HOV CTOPO-
Hbl, MHBECTOPbI XAYT Xopouwevi craructusu o CLlLIA, ¢ gpyrov -
BHELIHUY POH CKIAABIBAETCA HEOJHO3IHAYHBIM 13-33 HOBOCTEV U3
EBporibr v Kutas.

Buepa HeOXMOaHHOCTbIO CTana orcraBka rpesvgeHTa [epmarnn
X Kemnepa. VI XoTA NPUUYMHbBI ero yxofa He CBA3aHbl HaMpPAMYIO C 3KO-
HOMUWYECKOW CUTyaumen B CTPaHe, 3TO rOBOPUT O HEKOTOPOW nonu-
TUYECKOW HECTAOWITBHOCTU B KPYMHENLIENn eBPOMNerickon SKOHOMUKE.
Kpome Toro, ELIb B cBoem goknage npeaynpenun, Yto e8porevickue
OaHKU MOrYT ObITb BbIHYXAEHBI CINCATL B 3TOM o4y KPEAUTbI Ha
€795 m/ipg. i3-3a SKOHOMMNYECKOTO KpM3mnca.

OpHako, Ha Haw B3rnApn, 6osiee HeEratuBHbIMU HOBOCTIMY ABJISIOTCSA
AaHHble 1o Kuraro, roe [encTBUA BNacTen, NoxXoxKe, y>Ke NpuBogAaT K
3amMeaNieHNI0 PoCTa SKOHOMUKM CTpaHbl. Tak, MHAEKC AenOBOW akK-
TUBHOCTU B NPOMbILLIIEHHOM CceKTope onycTunca go 53,9n.c 55,7 n. s
anperne, YTO OKa3aoChb Xy»Ke OKNZAHNN PbIHKa.

Ha 3Tom ¢poHe KOTUpOBKK treasuries MMeoT BCe WaHCbl MPOAOIXNUTb
pocT. OfHaKO MHBECTOPbI, BEPOATHO, AOXAYTCA AAHHbIX MO MHAEKCY
AE/10BOVI aKTUBHOCTU B [MPOU3BOACTBEHHOM cekTope CLUA 3a mad,
KoTopble 0yayT onybnnkoBaHbl cerogHs B 18:00 rno mck.

CyBepeHHble eBpoobnurayum PO u EM

B orcyTcrBum B NOHE[E/IbHUK MHOCTPAHHbIX MHBECTOPOB PbIHKU Pa3-
BUBAIOLYMXCA CTPAH IM/IGBHO 104PacTain Ha mMasbix oboporax. Cero-
AHA C YTpa HOBOCTHOV POH CKIIaAbIBAETCA YMEPEHHO HEIraTUBHbIM U3-
3a 3amMef/IeHUA MPOn3BOLCTBEHHON aKTUBHOCTU B Kutae. Bmecre ¢
TeM, 334aBaTtb TOH Topram CerogHAa 6yayT f4aHHele 1o 6e3paboryLe B
UTtannu, a Takxe JaHHbIE 110 PbIHKY He@Tu oT AP,

HdoxopHocTb Bbinycka AUS30 Buepa cHu3unacb Ha 1 6.n. - go 5,51%,
RUS20 - octanacb 6e3 nsmeHeHU Ha ypoBHe 5,59% rofoBbix, Crp3g
MeXay POCCUNCKUMU 1N aMepuKaHcKumn 6ymaramm (Rus’30 n UST'10)
OCTasicA Ha ypoBHe 222 6.1.

HedTAHble KOTMPOBKM BTOPOW AeHb AeprKaTCcsA Ha NpuBJieKaTeNIbHOM
ypoBHe ($74 3a 6ap.) 4NnA MNOKYMNOK CyBepeHHbIX «CblpbeBbIX» Oymar
pa3BuMBaoLWMXCA CTpaH. BmecTe ¢ Tem, gasibHeviwee geuxeHne BBepx
«YEPHOMY 30J10Ty» [AETCA [JOCTATOYHO CJIOXKHO - Ha PbIHOK OABAT
AaHHble MO 3aMeasIeHNI0 SKOHOMUKN KnTas, a cerogHsa BblngeT ctatu-
CTMKa Mo HefenbHbIM 3anacam HedTr oT APL.

lMoka MHBECTOPbl COXPAHAIOT YMEPEHHbI ONTUMU3M OTHOCUTETbHO
EM, ogHako Mbl He MCK/loYaeM HEKOTOPOW KOppeKuuu npu Havane
Topros B CLUA.

KopnopaTueHbie eBpoobauraymm

Topru B KOpNopaTyBHOM CEKTOpEe eBpoobaurauui, Kak 1 oxxuga-
NIOCb, MPOXOAWAM Ha KpalHe HU3KMX 06opoTax ¢aKTUuecku ycu-
NAMU TOJIBKO POCCUNCKUX WHBECTOPOB. B Llenom, Obin 3ameTHbl
TOJNIbKO TOUeUHble NMOKYMNKY paga bymar.

C6epbaHK PO noka He oTKa3blBaeTcA OT uaen BbiMycka eBpoobau-
rauuim Ha $1 mnpg. cpokom 5 net. HanomHum, 6aHK B Havane mas
nposen road show, HO Mo ero UToram He NPUHSAN OKOHYaTeNbHOIO
peweHna o6 obbeme 1 CpoKax BbiMycka. Mbl He MCKOYaem, YTo
CbepbaHK CMOXKET pa3MecTuUTbcA HUMKe Kpueon BTB-PCXB. Ha Teky-
Lem cabom pblHKE AOXOAHOCTb €ro 5-neTHux eBpoboHAOB MoOr/a
6bl cocTaBUTb 5,3% — 5,8% rogoBbIX.

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

Kpusbie gpoxogHoctn OD3 n NDF Ha 31/5/2010
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Kpusaa NDF (np.Lk.) ®  Boinyckn 003
Jlnpepbl o6opoTa 3a 31/5/2010 (gox-ctb no Close)

Mrop49-06 (8%)
MTlop48-06 (8.2%)
YpCW cep07 (0%)
Meyen BO-2 (10.3%)
MTlop62-06 (7.4%)
Moc.06n.88 (8.7%)
PX[-1006n (8%)
BK-MHBecT1 (8.3%)
CeBCt-b0O2 (8.5%)
HC-¢uH. 01 (10.2%)

Nupepsbl n aytcangepsl 31/5/2010 (gox-ctb no Close*)

KM3-Owk 01 (%) | .0
OTK-6 0106 (7.4%) | . ;-
Tatren.c.B (8.4%)7 - 5.1
Marxesut 2 (13.4%)7 - 4.5
HIMK BO-1 (8.1%) | 4
Yamyptus-3 (11 .2%)7 -6.0
BaroHmatu 2 (75A1%)7 -10.0
SUpIOHPPA0T (%) | 112
MM-Oun 02 (%)7 -25.0
MPOBMAHT-1 (%) [J25410
20 a5 0 s o 5 10

M3meHeHune ueHbl 3a 31/5/2010, B %

* poxoAHOCTb cBbiwwe 100% rogosbix He NPBOAUTCA

O6nurauyuun degepanbHOro 3amma

Buyepa oyepegHoe cHuxeHne crasku baHkom Poccuy coBraao c
MOCTIEAHUM JHEM MECALA. VI ecriv peaKyna Ha CTaBKy Oblia cgep-
MKaHHOW, TO PaKTOp KOHLA MeCALa MPoSBuII CE65 B IMOJIHOV Mepe -
Ha pbIHKe HabsIl0[4anock 60JIbLIOE YUCIIO TEXHUYECKNX CAENOK 414
«OTPUCOBKU» MO3ULMYI 110 TOPTPENAM ITPU KPaViHE HU3KOM 06 beme
TOPros.

CraBkn NDF Buepa Ha dpoHe ouepegHoOro ocnabneHms geHeXKHo-
KpeauTtHon nonntuku LIB npoponKmnmn cHu»KeHne - no rofoBomy
KOHTPaKTy CerofHsa CToMMOCTb gocTturna 4,63%. Bmecte ¢ Tem, B
KOPOTKOM KOHLUE crip34bl Mexay Kpusbsimu NDF/OD3 coxpaHAaroTca
V3KkuMY, YTO PaKTUUeCKN AenaeT 3aBUCKMMbIM PbIHOK rocbymar PO
OT BHewHero $oHa, Ha KOTOPbIN B 3HAUMUTENIbHOW CTEMeHU pearu-
PYIOT CTaBKK MO BantOTHbIM CBOMaM.

CeroHA Mbl OXUAaeM COXPAHEHUA YMEPEHHOIO ONTUMU3IMA NHBE-
CTOPOB, OfHAKO CYLLIeCTBEHHOWN aKTMBM3auum urpokos B OD3 Bpag
nv npousonger.

KopnopatusHbie o6nurayum n PuMOB

Kak n oxuganoce, baHk Poccuy Buepa BHOBb CHU3MJT CTaABKY Ha 0,25
1.1, OJHAKO OTMETUJI, YTO JaHHbIN YPOBEHb CTaBKU, BEPOATHO, CO-
XPAHNTCA HECKOJIbKO MECALEB. B 3ToM Kimoye MHBECTOpPbI JOCTa-
TOYHO BAJIO OTPEArMPOBA/IN HA [aHHOE COOBITUE, XOTH CPEJHEE
CHUXKEHME [JOXOHOCTEV 3@ MATHULLY U ITOHELETbHUK 10 | 311E/I0HY
goctursio 36 6.11. CerofgHa Mbl OXUAAEM COXPAHEHUA YMEPEHHO-
T10BBILIATENIBHOIO TPEHAA HA PLIHKE pPYOJIEBOro 4os1a.

Ha neHeXxHOM pblHKe cuTyaumsa octaetca 6e3 nameHeHun - 6aHKOB-
CKaa NMKBMAHOCTb MNpeBblwaeT, 1,1 TpAH. py6., MHAEKC CTaBOK Mo
ogHoAHeBHbIM Kpegutam MosPrime coctasun 2,9% roposbix. OT-
MEeTUM, UTO LJb He cTas cHuxatb crasku 1o gerosuram (2,5% no
Jeno3nTHbIM ornepauymam overnight), B CBA3N C UYeM CHUXKeHue
cTtonmocTu aeHer Ha MBK He oxunpaeTcs.

Ecnv BHewWwHWIN G¢OH HE CMEHUTCA Ha Pe3Ko HeraTUBHbIN, B GnviKam-
Lee BPeMA Mbl OXXULAEM YBULAETH /1aBHbIVI POCT PbIHKa py6/1€BOrc
4oJsira — no | awenoHy noTeHUran CHMKeHMA [OXOAHOCTeN COCTaB-
nseT nopsaaka 70-50 6.n., no Il - 90 — 70 6.n. BmecTe ¢ Tem, nocrne
Cy)KeHuA cnp3poB nombapaHbix 6ymar K ctaBke PEMO LB go kop-
PEeKUMOHHBIX ypoBHen (120-130 6.n. no | swenoHy n 310 — no |l
SLUESIOHY) CTOUT OXMAATb KOHCONMAALMIO PbIHKa NPV AajibHenLwem

O0KOBOM ABV>KEHWN. [puyresuy mutpud, gritskevich@psbank.ru

Bonrorpapckana o61acTb HauHeT 9 UIOHA pa3smelleHre obnurauni
cepumn 34004 Ha 2 mnpg. pyb. CpoKoM Ha 4 rofa npu opueHTupe
poxopgHoctn 9,1% -9,7% ropoBbix. B 0630pe oT 28 Maa mbl faBanu
KOMMEHTapuin No BbiNyCKy TpaHCKOHTenHepa cepuun 2, KOTOPbIN
daKTnyeckn ABNAETCA KOHKYpeHTOM AnA 3arma Bonrorpapgckorn
obnactu. Beinyck obnactm nmeeTt MeHblyto giopaunto (2,77 net, y
TpaHcKoHTenHepa - 3,6 roga), a MapKeTMpyeTca C JOXOQHOCTbIO B
TOM e Aunana3oHe, yto n TpaHcKoHTerHep (9,1% - 9,7%). OTmeTUM,
UTO KpeaAuTHbIN penTuHr Bonrorpagckom obnactn (S&P «BB-») Huxe
yem y TpaHcKoHTelHepa (Fitch «BB+»), Tem He MeHee PprHaHCOBbIN
npoounb obnactTn BbIrNAAUT Jaxe cunbHee. [oxoabl Bonrorpag-
ckol obnactu 3a 2009 r. coctaBunu 51,9 mnpg. py6., a 4OAT NpaKkTu-
YeCKu paBeH TeKyLleMy YPOBHIO OCTaTKOB [AEHEXHbIX CPeAcTB Ha
cyeTax. COBOKYMHbI 06beM 06:A3aTeNbCTB PernoHa (C yuyeTom ra-
paHTnin) Ha 1.04.2010 r. paBeH 8,2 mnpa. py6. unu 15% oT rogoBbIxX
JoxofoB. YunTbiBas, uto 20 maa ApocnaBckasa o6n. (ycTynatowas rno
YPOBHIO goxonoB Bonrorpagckor obn.) pasmectuna 60oHAbl ¢ o-
XoAHOCTbIO 8,64% npu aopauymmn 2,5 roga, MOXXHO NpeanonoXuTb,
YTO pasmMelleHVe BbiNycka Bonrorpagckon o6s. npongeT 6amxe K
HVXXHEN rpaHuLe MapKTMepyemMoro AmanasoHa JOXOAHOCTW, a 03-
BYUEHHble OpraHm3aTopamu napamMeTpbl pasmMelleHna pernoHa

BbIrNAAAT 6onee VHTepecHo, yeM y TpaHcKoHTenHepa.
MoHacrtbipLunH [Jmntpndi, monastyrshin@psbank.ru
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‘ng' MpomcBaA3b0aHK O6AMrauNOHHbIV KaneHaapb

Bbinnatbl KynoHoOB MoraweHnsa v opepThbl

o0 bawkoprocTaH, 25006 59.99 MJTH. py6. o Py6ex-Tnioc Perunon, 1 MoraweHne 1.00 mnpg. py6.

0O BonraTenekom, 2 56.85 MJTH. py6. 0 CeBepo-3anagHbi Tenekom, 5 OdepTa 3.00 mnpga. pyo6.

0O BonraTenekom, 3 38.99 MJTH. py6. 0 TexHocuna-UHBecT, 1 OdeprTa 2.00 mnpg. pyo6.

o BocTok-Cepsuc-OuHaHc, 5O-1 33.16 MJTH. py6.

0 Mobyc-Nnsnnr-OuHaxc, 5 20.05  mnH. py6. _

o Mpynna Yepkunsoso, 1 127.16 MJTH. py6. o KOHTU-PYC, 1 MoraweHne 0.50 mnpg. py6.

0 MenpgopunoTeka, 1 134.63 MJTH. py6. o Kapenwus, 34009 MoraweHne 0.75 mnpg. py6.

0 Wnterpa OuHaHc, 2 250.56 MJTH. py6.

o0 Hwxeropogckas obnactb, 34005 197.13 MJTH. py6. 0 BHewskoHOMbGaHK, 1 MoraweHne 2.00 mnpa. py6

o Py6ex-ntoc Pervon, 1 99.73  mraH.py6. O Maxees ®uHaHc, 1 MoraweHue 0.60 mnpg. py6.

0 PbIOMHCKUI KabenbHbI 3aBog, 1 0.02 MJTH. py6. o bank Cnypr, 2 OdeprTa 1.00 mnpg. py6.
0 WpkyTckaHepro, 1 OdepTa 5.00 mnpga. py6.

0 baHk NHTe3a, 2 186.49 MJTH. py6. o PocuHTep PectopaHTc, 3 Odepra 1.00 mnpa. py6.

0 BTB 24,3 314.16 MJTH. py6.

o KOHTU-PYC, 1 31,79  wmnH.py6. O [anbceAsb, 2 Odeprta 2.00 mnpg. pyo6.

0 Kapenus, 34009 9.54  wmnH.py6. O Metanncepsuc-dpuHaHC, 1 Odepra 1.50 mnpa. py6.

0 Mactep-baHk, 3 91.55 MIH. py6. o IOTK,5 Odepra 2.00 mnpa. pyo6.

o Megeab-OuHaHc, 1 30.86 MJTH. py6.

o Poccus, 35004(I'CO-MMNC) 1413.30 MAH. py6. O BTb24,3 Odepra 6.00 mnpg. pyo6.

0 TatpoHabaHk, 4 97.23 MJTH. py6.

0O TpaHcrascepsug, 1 142.11 MJTH. py6. _
o tOTK, 5 75.30 MIH. py6. O Ksagpa (TT'K-4), 1 Odepra 5.00 mnpa. pyo6.
seroepr 10 monn 201071500 wrpa. pys,
o AOK Cucrema, 3 1184.27 MJTH. py6. o Espokommepu, 2 MNoraweHne 3.00 mnpa. pyo6.
o bank Cnypr, 2 37.40 MJTH. py6. o Kypranmawsasog-®uHaHc, 1 MoraweHne 2.00 mnpg. pyo6.
0 BHewwskoHoMbaHK, 1 14.88 MJTH. py6. 0 METAP OuHaHc, 1 MoraweHne 0.50 mnpg. pyb6.
o 3onoto Cenurpgapa, 3 123.41 MJIH. py6. O YpanbCKuii 3aBOA NPELn3NOoHHbIX « [oralweHve 1.50 mnpg. py6.
0 WpKyTckaHepro, 1 386.45 MJTH. py6. o Orynnoyoms, 1 MoraweHne 1.00 mnpg. py6.

o Kanyxckaa obnactb, 34003 23.80  mnH. pyo6.
0 Keapgpa (TTK-4), 1 189.50 MAH. py6. O Mactep-baHk, 3 Odepra 1.20 mnpa. py6.
o MAM bBaHk, BO-1 317.90 MJTH. py6. o Cb bank, 2 MoraweHne 1.00 mnpg. py6.
0 MaxeeB OuHaHc, 1 47.87 MJTH. py6.

o OBP-12 MoraweHne 400 mnpg. pyb6.
o0 TpaHcKpeanTtbaHk, 1 MoraweHne 3.00 mnpa. pyo6.
0 MocaHepro, 3 255.55 MJTH. py6.

o Ytns3, 1 MoraweHne 3.00 mnpg. pyo6.

0 MockoBckuin KpegutHbiii 6aHk, 3 MoraweHue 2.00 mnpg. pyo6.

[MnaHmpyembie BbiNyCcKu obnuraijmm

yetBepr 3 noHA 2010 r. mnpga. pyo.

o CuHTeppa, BO-1 5.00 mnpa. py6b.

nATHWLA 4 rioHA 2010 T. mnpga. pyo.

o0 [naBHasa gopora, 1 0.30 wmnpg. py6.

cpena 9 noHa 2010 . mnpga. pyo.

0 XarTbi-MaHCWCKIli GarK, 2 300  MApa. pyb. 4.0 M Boinnatbl KynoHoB M odepTbl 1 NoraweHns.o
o CKB-6aHk, BO-4 2.00 mnpa. py6b. 30 - 10.0
0 Bonrorpapckas obnactb, 34004 2.00 mnpa. py6b. 20 50
i |
0 TpaHcKoHTelHep, 2 3.00 wmnpg. py6. 0.0 ‘ ‘ ‘ ‘ ‘ r 0.0
OlmoH  02moH  O03.moH  O4moH  O05.mioH  06.mi0H

MIpA. PY6.
Mn
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@ lNpomcBA3bOaHK MaKpO3KOHOMUYEeCKas CTaTUCTUKA

BTOPHMK 1 nioHA 2010 .
0 09:00 l'epmaHus: BoictynneHuve MNpe3sungeHta byHaecb6aHka A.Bebepa
0 10:00 N'epmaHusA: Po3HnYHbIe Npoaau 3a anpenb MporHos: 0.5%
0 11:55 l'epmaHua: YpoeeHb 6e3paboTtubl 3a mali MporHos: 7.8%
0 11:55 l'epmaHusA: MIHgeKc [enoBor akTMBHOCTM B MPON3BOACTBEHHOM CeKTOpe 3a Mal NporHo3: 55.9
0 12:30 BenukobputaHus: MHaeKkc oenoBoi akTMBHOCTY B MPON3BOACTBEHHOM CEKTOPE 3a Mali [TporHo3s: 57.5
0 13:00 EBpo3oHa: YpoBeHb 6e3paboTtuubl 3a anpenb MporHo3s: 10.1%
0 18:00 CLUA: lHoekc fenoBo akTMBHOCTY B MPOM3BOACTBEHHOM CeKTope 3a maw [porHos: 59.4
o 18:00 CLUA: Pacxoabl Ha CTpOUTENbCTBO 3a anpenb [MporHo3s: 0.1%

cpega 2 utoHa 2010 r.
0 12:30 BenukobputaHus: MHaeKc nenoBol akTMBHOCTY B CTPOMTENIbHOM ceKTope 3a Mali MporHos: 57.8
0 12:30 BenukobputaHus: KonnuectBo o406 peHHbIX 3aABOK Ha MMOTEYHbIV KpeauT 3a anpenb MNporHo3s: 49.5 Tbic.
0 12:30 Benukobputanus: MNotpebutenbckoe KpeantoBaHue 3a anpenb MporHos: £0.7 mnpg.
0 12:30 BenukobputaHus: leHexxHbl arperaT M4 3a anpenb
0 13:00 EBpo30oHa: MIHaeKc Nnpon3BOACTBEHHbIX LieH 3a anpesb NporHos: 0.7% m/m, 2.6% r/t
0 18:00 CLUA: He3zaBepLueHHble cAeNKM Mo NPOoAaxe »uibs 3a anpenb [porHos: 6.0%

yetBepr 3 noHA 2010 T.

0 10:00 BenukobputaHus: MHaeKc LueH Ha Xunbe 3a mai MporHo3s: 0.5%

0 11:55 l'epmaHuna: VIHOeKc fenoBom akTUBHOCTU B CEKTOpe ycnyr 3a mam [NporHos: 53.7

0 12:00 EBpo3oHa: VIHgeKc fenoBom akTUBHOCTU B CEKTOpe ycnyr 3a man [MporHos: 56.0

0 12:30 BennkobpuTaHua: IHoeKc 4enoBo akTUBHOCTM B CEKTOpe ycnyr 3a Mal [MporHos: 55.6
0 13:00 EBpo30oHa: Po3HMYHbIe npoaau 3a anpenb MNporHos: 0.1%

0 16:15 CLUA: U3ameHeHue yncna 3aHATbIX oT ADP 3a maii MporHos: 58 Toic.

0 16:30 CLUA: KonnuecTBo 3aABOK Ha nocobue no 6e3paboTtuue 3a Hegento Ao 29 mad MporHos: 450 Tbic.
0 16:30 CLUA: Mpon3BopmTenbHOCTb BHE CENTbCKOrO X03ANCTBa 3a 1 KBapTan [MporHo3s: 3.6%

0 16:30 CLLUA: 3aTpatbl Ha pabouyto cuny 3a 1 kBapTan MNporHo3s: -1.6%

0 18:00 CLUA: IHgeKkc genoBon akTMBHOCTM B CeKTope ycnyr 3a mai [porHos: 55.9

0 18:00 CLUA: ®abpuuHble 3aKa3bl 3a anpenb MNporHos: 1.3%

0 19:00 CLUA: 3anacbl HedTV 1 HedTeNPOAYKTOB 3a Heaento Jo 28 man

0 19:15 CWA: BoictynneHue rnaebl OPC b.bepHaHke

nATHMUA 4 utoHA 2010 T.

0 13:00 EBpo3oHa: Mpupoct BBIM 3a 1 kBapTan MporHo3: 0.2% k/k, 0.5% r/r

o 16:30 CLUA: YpoBeHb 6e3paboTuubl 3a mali MNporHos: 9.8%

0 16:30 CLUA: KonnuectBo HOBbIX pabourx MecT BHe CeNbCKOro X03AMcTBa 3a Mai MNporHo3: 500 Tbic.
0 16:30 CLUA: CpegHAsa noyacoBas onnata Tpyga 3a mau NporHos: 0.1%
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@ MpomcBsA3bOaHK

MHBECTULNOHHBbIN AenapTameHT
T..+7 (495) 777-10-20 po6. 70-53-03, 70-20-00
.1 +7 (495) 777-10-20 pob. 70-47-37

E-mail: ib@psbank.ru

PykoBoAcCTBO
3!/|6apeB Aennc Anekcanpposuy PykoBogutenb genaprtameHTa 70-47-77
Zibarev@psbank.ru
TynuHoB [leHnc BaneHTnHOBUY
P 70-47-

Tulinov@psbank.ru YKOBOAMUTENb AenapTameHTa 0 38
MuneHuH Ceprein Bnagumuposuy

70-47-94
Milenin@psbank.ru 3amecTuTenb pykoBoauTens genaptameHTa 0-47-9
Cy660TMHa Mapusa AnekcaHapoBHa 3amecTuTenb PyKoBOAUTENS AenapTaMeHTa 70-47-33
Subbotina@psbank.ru Py P
AHanutuyeckoe ynpasneHune
rp.muKe.qu Omntpun AnekcaHgposuu PbIHOK O6AMFaLIWil 70-20-14
Gritskevich@psbank.ru
MOHaCTblpLUMH Amvtpunia Bnagumuposny -, oBAMraLMii 70-20-10
Monastyrshin@psbank.ru
)Kapyu<os Esrenvit l0pbesuy PbIHOK o6nuraumin 70-47-35
Zharikov@psbank.ru
Laros Oner bopucosuu PbIHKI aKLWI 70-47-34
Shagov@psbank.ru
3axapoB AHTOH AnekcaHApOBUY BanioTHbIE PbIHKM 70-47-75
Zakharov@psbank.ru
YnpasneHune TOproenu n npoaax
Nan¢unos AnekcaHgp Cepreesuny CUHAMKaLMA 1 MPOAaXM Mpsamoii: +7(495) 228-39-22
Panfilov@psbank.ru icq 150-506-020 +7(495)777-10-20 go6. 70-20-13
FlanamuHa UpuHa AnekcaHppoBHa CuHANKALMA 1 NPOAAXKMN Mpamoi: +7(905) 507-35-95
Galiamina@psbank.ru icq 314-055-108 +7(495) 777-10-20 po6. 70-47-85
MasneHko AHaTonuin IOpbeBuyY Tpeinep Mpsmon: +7(495)705-90-69 vnn
APavlenko@psbank.ru icq 329-060-072 +7(495)777-10-20 po6. 70-47-23
Pbibakosa lOnua BuktoposHa Tpengep Mpsmolt: +7(495)705-90-68 mnun
Rybakova@psbank.ru icq 119-770-099  +7(495)777-10-20 106. 70-47-41
NMuHaeB PycnaH BanepbeBuy Tpelipgep Mpamoi: +7(495)705-97-57 unn
Pinaev@psbank.ru +7(495)777-10-20 pno6. 70-20-23
KoBaneHKo Kupunn Anekceesuuy MexxayHapoaHble Npofaxu Mo6.: +7(916) 810-18-98 unu
Kovalenkok@psbank.ru +7(495)777-10-20 po6. 70-20-92

YHpaBneHme no pa60Te C HESMUCCNOHHbIMU AONTOBbIMU obsAzaTenbcTBamm

bapaHouHukoB AnekcaHgp Cepreesuy Onepauuu c Bekcenamm Mpamoin: +7(495)228-39-21 unn
Baranoch@psbank.ru +7(495)777-10-20 pob. 70-47-96

Hactoawmin nHpopmaLMoHHO-aHaNUTUYECKNI 0630p NPeAoCTaBNAETCA UCKTIOUNTENBHO B MHPOPMALIMIOHHbIX LIeIAX 1 HE COAEePXUT peKoMeHJaunii unm
npeanioxeHunit o copeplueHnn caenok. OAO «pomcBaA3bbaHK» yBeOMIIAET, UTO UCMOJSIb30BaHMe NpeAcTaBieHHoN nHGopMaLnn He obecrieurBaeT 3alynTy OT
yb6bITKOB 1N nonyyeHvie Npubbinu. OAO «MpoMcBA3b6aHK» N €ro COTPYAHUKMN He HeCYT OTBETCTBEHHOCTM 3a MOJIHOTY Y TOYHOCTb NpefoCTaBIeHHOM
nHbopMaLnK, a TakKe NOCNeACTBUA €€ NCMONb30BaHWA, U OCTaBAIOT 3a cO60
npaBo NepecMoTpeTb ee cofleprkaHune B S1Ilo60 MOMEHT 6e3 NpeBapuUTENIbHOro YBeAOMIEHUA.

Hactosawmm yBegomnsaem BceX 3anHTEPECOBaHHbIX 1ML, O TOM, YTO MPU NOAroTOBKe 0630pa 1Cnosib3oBanacb MHbopMauus, nonyyeHHas ns cetm IHTepHer, a
TaKXKe APYrX OTKPbITbIX ICTOYHUKOB MHGOPMaLmnK, paccmaTpuBaeMbiX HAMW Ha MOMEHT Ny6IMKaLnm Kak JOCTOBEPHbIE.
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