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KpaTkmnin 0630p [ONTroBbiX PbIHKOB
YeTBepr 5 Hoa6pa 2009 ropa

KnioueBble MHANKATOPbI pbiHKa

Tukep 4o 3mmax 3mmin 12wmax 12mmin
UST'10, % 3.53 3.85 3.18 3.95 2.08
Rus'30, % 5.72 7.51 537 11.90 537
0®3'46018,% 9.14 1296 890 15.95 8.24
Libor $ 3M,% 0.28 0.47 0.28 2.51 0.28
Euribor 3M,% 0.72 0.88 0.72 4.66 0.72
Mibor 3M,% 845 11.65 8.45 30.88 8.45
EUR/USD 1486 1503 1408 1.503 1.245
USD/RUR 29.18 3238 2895 3634 26.78

UntaTta gHAa
«/J15 BpaHbA HyXKHbI gBoe. OfuH BPET, 4PYIrovi CIyILIAET».
(Ffomep Cumricor)

O6nuraunm KasHauencrtea CLLUA

HecmoTpsa Ha 1o, uto ®PC B CBOEM KOMMEHTapun He yKasarna

Ha y)KecToueHune fAeHexHo-kKpeauTHowm nonutukm CLUA, po-

XOOHOCTU treasuries NPOAEMOHCTPUPOBANIN POCT — UFPOKU

KAYT pocTa MHGNAUMM NPW YIy4ylWEeHUN COCTOAHUA PblHKa

TPyZAa, AAaHHble MO KOTOPOMY 6yayT ony6/MKOBaHbl CErofHs.
CMm. cTp. 3

CyBepeHHble obnurauuu PO u EM

3a nocnegHme 2 TOPro.bIX AHA CUTyaLMA Ha PbIHKe CyBepeH-
HbIX eBpPOOOHAOB Pa3BMBAKOLINXCA CTPaH MPaAKTUYECKN He
n3mMeHunacb — Gymaru npoAosKUIM AeMOHCTpUpoBaTb 60-
KOBOE€ ABWKeHMe. Cm. cTp. 3

KopnopaTtuBHbie pyb6neBbie obnurauumn

Ha ¢oHe Bbicokor pybneBor NUKBUAHOCTU NOTeHUMan AnA
POCTa eCTb, OAHAKO UTpPOKWUN NpoAOoJIXKAalT NpucTtasibHO cne-
ANTb 3a BHEWHUM ¢)0HOM, rae ABHOINO NO3NTMBa He Habno-

naetcs. CM. cTp. 4

HoBoCTn n KommeHTapumn

VHonauma B oktabpe, dHen OMK-5 Cm. cTp. 2
Bonrorpag CM. cTp. 4
PekomeHpauunu:

Rus’30 — upside oTcyTCTBYeT, ABUXKETCA BMECTE C PbIHKOM,
OfJHaKO BO3MOKeH CMeKyATUBHbIV POCT B NpeaaBepun road-
show 5 HOA6ps;

Kopn. eBpo6oHAbl — MHTEpeCcHbl CpefHeCcpoUYHble GaHKOB-
ckue Bbinycku Il awenona (PSB, MDM, UrsaBank, AkBars); 6y-
Maru HedTexmmmnueckom otpacnan (KZOS-11, NKNH-15,
EvroChem-12, SINEK-15);

Kopn. py6. 06n. — ykopauuneatb noptdenb no | — |l swenoHy
0O 2 neT B CBA3M C BO3pacTaller HeonpeaeneHHOCTbo Ha
BHELWHMX pPblHKaX. VIHTepecHbl ANA MNOKYMKU KOPOTKME U
cpegHecpouHble Bbinycku Mocksbl, PXKI, MTC.

MokasaTenun 6aHKOBCKOW IMKBUAHOCTA MN3meHeHne
OcTaTtKK Ha K/c 6aHKoB 583.0 582.6 0.4
[eno3uTbl 6aHkos B LIb 352.6 3624 -9.8
Canbgo onepauuin b PO 19.9 84.9 -65.0

(Mnpa. py6.) (05.11.2009)  (03.11.2009)

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
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HoBOCTU n KOMMeHTapumn

Ma KPO3KOHOMWKa U 6aHKoBCKas
cncTema

Poct notpebutenbckux ueH B PO B okTabpe 2009 r. 3a-
MeLNnICA A0 HynA, C Hayana roga vHGNAuMA coctaBmna
8,1%, coobuiaet PocctaTt. HanomHum, nuonauyms B 2008 r. B
oKTAbBpe coctaBnana 0,9%, c Hauana roga - 11,6%.

Tpbernii mecay rnogpAag nHPAAaLnAa B PO [JEPXXUTCA Ha HyJIe-
BOM YpPOBHE, YTO 1038011110 LIb B oyepegHou pa3 fgocra-
TOYHO arpeccuBHO CHU3UTb K/IloYeBble cTaBku Ha 0,5 r1.r1.
OCHOBHOE [aB/IEHNE HAa LIEHbI OKA3bIBAET CHUMKEHME pe-
a/lbHbIX PAaCioNIaraempix [EHEXHbIX [OXOHOB POCCUAH
(CHUXKEeHue B ceHTAbpe 2009 r. B roqoOBOM UCYUCITIEHNN Ha
4,9%), B pe3y/ibTaTe Yero CHUXAeTca 0O60pOT PO3IHUYHOM
TOPros/in (CHUXeHne B ceHTabpe 2009 r. Ha 9,9%). Bmecre ¢
TeM, [alIbHevlee 3aMeqsIeHNe UHPAALUN HE CTOJb oYe-
BUAHO. KOCBEHHO Ha 3TO YKAa3bIBAET CEHTAOPbCKAaA CTaTu-
CTUKA - JEHEXHbIE JOXOAbI 3@ MECAL YBE/INYNIINCH Ha 1,7%,
060POT PO3IHUYHOV TOPIroB/IU MPEKPATUI aZEHNE U B Me-
CAYHOM UcYyncIeHnn Boipoc Ha 0,3%. Kpome toro, Briepegu
AEKAOPL — TPAJNLNOHHBIVI MECAL ITUKA FOCPACXOHO0B, 1 AH-
Bapsb, Korga 6yayT eqUHOBPEMEHHO MOBBILLIEHDI TaPUPbI B
PErVIINPYEMbIX CEKTOPAax (SHepretuka, TpaHcriopt, KKX n
np.). B pesynsrare y L{b moxer 6osbie He 6biTb MoBoAa
/1A CHUMKEHMA CTABOK.

zan anp mavi NIOH uron asr ceH OKT
2009 106.2 1068 1074 1081 10871 108.1 1081
2008 106.3 1077 1087 1093 1097 1106 1116
08/09 -0.7 -0.9 -1.3 -1.2 -1.6 2.5 -3.5

HcroyHuk: Poccrar
Tpuykesuy mutpund, gritskevich@psbank.ru

HoBocTu pbiHKa o6bnurayumn

HIIMK pasmectuna 6upxesble obnurauuii cepum BO-05
obbemom 10 mnpg. py6., roBopuUTCA B COOOLEHNM KOMIMA-
Hun. CTaBKa NepBOro KyrnoHa no ob6nuraymam ycTaHoBeHa
B pa3mepe 10,75% rogosbix.

Poc6aHK nonHocTbio pasmectun obnuraumm cepuin A3 n A5
Ha 10 mnpga. py6. CTaBka NepBOro KyrnoHa rno Kakgomy Bbl-
NycKy ycTaHOBJfieHa B pa3mepe 12% rogosbix. B Bbinyckax
NPUHANK yyactue okono 50 He3aBUCUMbIX WHBECTOPOB.
O6wmin cnpoc noyTtn B 1,5 pasa NpeBbICU pPa3MellaeMbli
ob6beM. 3aABKM UHBECTOPOB OblN yAOBNEeTBOPeHbl Ha 60%
- 70% oT nepBOHavanbHbiX 06beMOB MNOAMUCKN.

EBpasnincknin 6aHK pasBUTUA MONTHOCTbIO PA3MeCTU Bbl-
nyck obnuraunm cepum 03 Ha 5 mnpga. py6. Cpok obpalue-
HUA BbiMycKka coctaBnAeT 7 net. CTaBka KyrnoHa no obnura-
umAm 6bina onpegeneHa B pa3mepe 10,50% rofoBbIX.

Bonrorpag 5 HoAGpA HayHeT pasmelleHre obnuraumin Ha
cymm 1,1 mnpa. py6. MNMnaHupyetca BKoueHne Gymar B
JlombapaHbii cnucok baHka Poccumn. CTpyKTypa BbinycKa
npegycmatpusaeT amopTtumsauymio: 20% - yepes 1 rof C Ha-
yana pasmelyeHusn, 15% - yepes 2 roga c Hayana pasmelle-
HUA, 65% - yepes 3 roda c Hayana pasmeLeHus.

HoBocCTn s MuTeHTOB

CubupbTtenekom no PCBY 3a 9 mec. 2009 r. nonyuuno Bbl-
pyuKy B pasmepe 20,87 mnpa. py6., uto 6onblue Ha 1,9% no

CpaBHEHMIO C aHanorMyHbIM MepruogoM MPOLUIOro ropa.
CHuxeHne nokasatena OIBDA coctaBuno 182,9 mnH. pyo6.,
unn 2,5% B COOTBETCTBMM C AVHAMUKOW Npubbinv oT npo-
Adak, mapxa OIBDA - 33,5%. Ynctaa npubbinb yMeHbLIMIach
Ha 948,9 mnH. py6. nnn Ha 35,3% u coctaBuna 1737,3 MiH.
py6., Map»a umnctor npubbinn — 8,3%. [JonroBas Harpyska
onepaTopa No cocTossHuo Ha 30 ceHTAGPA 2009 r. cocTaBnA-
eT 17,7 mnpa. py6., unctoln gonr 16,1 mnpg. pyo6. (-5,1% c Ha-
Yyana 2009 r.).

AJIPOCA HanpaBuna $620 MsH., MOJIyYeHHbIX OT MPOAAXKM
naketoB akuyun 3A0 «leoTpaHcras» n OO0 «YpeHronckas
rasoBasi KOMMAHMWA», Ha MOralleHne CBOelr 3af0/KEHHOCTU.
HanomHum, npogaka HenpodunbHbIX akTUBOB SIBAAETCA Ya-
CTbIO MPOrpamMmMbl COKpalleHna KpeauTHoro noptdena AJl-
POCbI. O6wuin ob6bem KpeauTHoWM 3apomkeHHocTn 3a Il KB.
2009 r. cokpalyeH Ha 30 mnpa. py6.

TrK-1: Fazanpom pewmnnca Ha KOHCONMAALMIO reHepurpytoLLei
komnaHum TIK-1. [a3npoM3HEepProxXonguHr, ynpasnaoLwumn
SHepreTukon Masnpoma, nogan 8 ®AC 3asBKy 0 Mokyrke 6o-
nee 50% TrK -1, roBopuTtcs B coobuieHnn BegoMcTBa. AHano-
FMYHYIO 3aABKy HanpaBuia elle ofHa CTpykTypa lasnpoma -
Mpoekt ®nHaHc. DAC npoanmnna paccMoTpeHre AOKYMEHTOB
Ha 2 MecAua, MOCKONbKY CAeNKM MOTyT NPUBECTM K OrpaHu-
YeHNI0 KOHKYpPEeHL MK, cooblumna cry»kba.

OHen OlK-5 onybnnkoBana npon3BOACTBEHHbIE pe3ynbTaThl
1 HeayanpoBaHHble dnHaHcoBble pe3dynbTatbl o MCOO 3a 9
Mec. 2009 r. Bolpyuka coctaBuna 30,4 mnpga. py6., uto Ha 5%
Hu>Ke nokasaTtena 3a 9 mec. 2008 r. [okasatenb EBITDA co-
cTaBun 5,776 mnpa. py6., uto Ha 50% BbllLe YPOBHS COOTBET-
cTeytowlero rnepuopa 2008 r., a Takxke Ha 9% Bbllle YPOBHsA
2008 r. Ynctaa npmbbinb 3a nepuog coctaBunia 2,654 mnpa.
py6., uto Ha 110% BbIle YPOBHA 9 mec. 2008 r. YncTbii gonr
SHen OlK-5 coctaBun 15,121 mnpa. py6., yBennumBLINCL Ha
152% no cpaBHeHMIO Cc Hayanom 2009 r.

B 2009 r. OTK-5 6narogapsa 3¢peKktnBHomy yrpasieHuto Enel
AEMOHCTPUPYET OMNEPEXAOLYNY POCT PUHAHCOBBIX [TOKA3a-
resied. Tak, HECMOTPA Ha CHUXEHUE BbIPYYKN 13-33 34EHUA
noTpebrneHna 3/3, KOMMaHUA MPOJEMOHCTPUPOBANIA pPOCT
PEHTAOE/IbHOCTU OJ1arofapsAa COKPALYEHUIO [TOCTOAHHBIX 3a-
TPAaT BCIEACTBUE Peasin3aLnuu rporpammpl MOBbLILLIEHUA 3P-
@exrupHocTu busHeca. [lpy 3ToM pPOCT [O/IrOBOV Harpy3ku
KOMIaHuu [0 YPOBHA 2X [10 [10KAa3atesinw  YUCTblv
[01r/EBITDA, Ha Halw B384, He ABAAETCA KPpUTUYHBIM — Enel
B COCTOAHUU peasin3oBaTb 6€3 3a[epKeK NHBECTULNOHHYIO
porpamMmy, Ha KOTOPYIO U [PUBJIEKAIOTCA KPEAUTHbIE pe-
Cypchl. Bmecre ¢ TEM, [OXO[HOCTb BbIMYCKOB OO/IUraymi
IHen OFK-5 pakTuyecku 1EXKNT Ha KPUBOV SHEPrOKOMITaHUM
laznpoma (MocaHepro, OTK-2, TTK-1) — upside no 6ymarv mpi
He Bugum.

MC@O, mrpg. pye6. IMo8 IM'09 Usm., %
BbipyyKka 32.00 30.40 -5.0%
EBITDA 3.84 578 50.4%
Yucras rnpubbiib 1.26 2.65 7170.71%
Yucroivi gosr 6.07* 15.12 151.7%
Yucroii gonr/EBITDA 1.17 1.96 67.3%
EBITDA margin 12.0% 19.0% +7 .11

*-r10 utoram 2008 r.
UICTOYHMIK: faKHHbIE KOMIIaHUY, pacyeTs! [IpomcBA3bOaHKa
Tpuykesny mutpud, gritskevich@psbank.ru

[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
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O6nuraunm B MHOCTPAHHOW BasioTe

WHauKkaTop 4 Hos 3-mec 3-mec 12-mec  12-mec
Makc. MUH, Makc. MVH,

UST'2 Ytm, % 0.90 1.30 0.86 1.40 0.65
UST'5 Ytm, % 2.38 2.82 217 292 1.26
UsT'10 Ytm, % 3.53 3.85 3.18 3.95 2.08
UST'30 Ytm, % 4.40 4.61 3.96 4.76 2.52
Rus'30 Ytm, % 5.72 7.51 5.37 11.90 5.37
cnpaa K UST'10 2189 3983 196.1 919.0 196.1

600 -

500 +

OnHamunKa cnpagos K UST'10

EMBI+ spread
Russia spread
Mexico spread
Brazil spread
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Main-09 nion-09 ceH-09 HoA-09
Jlngepbl NageHns n pocTa pbiHKa BaOTHbIX
KOpPMNOopaTnBHbIX O6J1I/IraLlI/IIZ
petroComeank-09 G
Megafon—97 -33.8 _‘
PSB-10 | -13.8 -‘
TNKT | 113 -
UrsaBank—]OEi i 11.5
GazpromBank—mFi i 14.4
PSB-18 | l 211
MDM-10 | | 27.3
TransCreditBank—107 | 28.8
AkBars—107 | 793
-50 —2‘5 0 2‘5 5‘0

MN3meHeHve pox-cTn B 6a3ncHbIX MyHKTax (6.n.) 3a 4/11/2009

O6nurayumn KasHavencrtea CLLIA

Hecmortpsa Ha 1o, yto WPC B CBOEM KOMMEHTapuu He yKa3asa Ha
VKECTOYEHNE [EHEXHO-KPEAUTHOV ronutuku CLUA, [oxogHoCTy
treasuries rpofgeMOHCTPUPOBAIN POCT — UMPOKU XKAYT POCTAa UHPIIA-
Y rpu Yy YLLIEHUY COCTOAHUA PbIHKAa TPY,A4E, AAHHBIE 110 KOTOPOM)
6yayT onybnKoBaHbel cerogHA. Ilo uroram 2 ToproBbix ceccuri fJo-
xogHocte UST'10 Bbipocsia Ha 11 6.11. - 4o 3,53%, UST30 — Ha 14 6.11. -
4,40% rogosBsix.

B 3aaBneHun OPC CLUA no ntoram 3acefaHusa B cpefy BHOBb Mpo-
3BYYanu yxke npuBblYHble ppasbl: COXPaHUTb CTaBKU «HA UCKITIOYU-
T€/IbHO HU3KUX VPOBHAX B TEYEHNE [/INTEIBHOIO rnepuoga». Kpome
TOrO, Hameka Ha yxecroyerme nosmtvku ot OPC 1ak v He rnociesqo-
Basio. EQUHCTBEHHO, Obln CHUXeH 06beM NMOKYMKK UMoTeuHbIX bymar
0o koHua | kB. 2010 . — ¢ $200 mnpg. go $175 mnpg.

BepoaTtHo, @PC xger BOCCTaHOBIEHNA CUTYaUUN Ha PbIHKE TPyAga
u/nnm pocra uHGAAaLUn 419 TOro, YTobbl HA4aTh MOBLILIATL CTaBKY.
Kpome Toro, Henb3A 3abbiBaTb, YTO MO 3aBEpPLUEHMIO MPOrpaMm Mo
CTUMYNIPOBaHUIO SKOHOMMYECKOro pocTa, SKkoHOMuKa CLLUA moxeTt
BHOBb 3aMef/inTbCA, B pe3yfbTaTe 4yero rMoBblleHVe CTaBOK Mpo-
n3onget He paHblue 2011 r.

CeropHA 1 B NATHUWY OYA4YT Oy 6/IMKOBaHbI JAHHBIE 10 PbIHKY TPYAa
ClIA 3a OKTAGPB, KOTOPbIE, BEPOATHO, OKaXKyT 3HaunTeNbHOe BNVA-
HVe Ha pbiHKW. Buepa BbiwnnM nNpeaBapuTesibHble AaHHble MO YKCy
pabounx mecT B yacTHom cektope CLUA B okTAbpe oT ADP, KoTOpble
ynanu Ha 203 TbiC. MO CpaBHeEHMIO C 227 TbiC. MecAleM paHee. Co-
KpalleHne yucna paboynx MecT B YaCTHOM CEKTOpe MpakTUyecKu
COBMasio C NPOrHO30M MHBECTOPOB, OAHAKO KapAWHaNbHOro yiyu-
LeHnA AaHHble He JeMOHCTPUPYIOT.

CerogHsa mMbl oxxugaem HeOGObLIOro PocTa KOTUPOBOK treasuries Ha
$oHe PpuKcaunm NpmnodbLINK, HabNOAALWENCA Ha PbIHKaX akLUWA.

CyBepeHHble eBpoobnuraumm PO n EM
3a rnoaiegHve 2 TOProBbIX HA CUTYyaUUA Ha PbIHKE CYBEPEHHbIX €B-
pOﬁOH,qOB Pa3BUBAROLNXCA CTPaAH MPAKTUYeCKy He W3MEeHU/1achb -
0) ymaruv rpoLgosIKUIIN JEMOHCTPYIPOBATH b6oKkoBoOE ABUI>KeHVe.

MranKaTBHaA AOXOAHOCTb Bbinycka Rus’30 yBennumnacb Bcero Ha 4
6.n. — o 5,72% ronoBbIX MO CPaBHEHMIO C UTOraMy TOProB BO BTOp-
HUK, CNp34 MeXZy POCCUNCKMMU U amMepUuKaHCKUmMK Oymaramu
(Rus’30 n UST'10) cy3unca Ha 8 6.n. - go 219 6.n. CBOgHbIN MHAEKC
EMBI+ Tarxxe rnokaszasa cHuxeHue Ha 1 6.r1. — 4o 3714 6.11.

HanomHum, uto cerogHa B JIoHOOHE HauHeTCA npeaBapUTesibHoe
road-show Poccun c yyactnem muHuctpa ¢mHaHcoB PO A.KyapuHa.
OTo OGyHeT nepBoe mMeponpuATMe nouTtu 3a 10 neT, B CBA3U C Yem
Rus30 MOXeET MoKaszare JIyYLLYIO JUHAMUKY 10 CPABHEHUIO C PbIH-
KOM.

KOpI'IOpaTI/IBH ble eBpoo6nv|raL|,|/|v|

B ceKkTope KopriopatrBHbIX €BPpOOOIArayusi MHBECTOPbI MOKa HE
MOrYT Halyyrnartb HOBbIV TPEH — aKTUBHOCTb OCTAETCA HEBbICOKOY,
1Py 3TOM I10JIHOCTbIO KOPPERLMOHHBIE HACTPOEHMA HA PBIHKE ELYE
He ncyepriaHsl.

BmecTe C Tem, MblI He UCK/ItoYaem BO3BPALYEHNA MOKYITOK Ha PLIHOK.
Bo-nepBbix, BMOJIHE BEPOATEH CNEKYNATUBHBIN CMPOC Ha eBPOOOHADI
| swenoHa B cBA3M ¢ road show PO, BO-BTOPbIX, MOXET CbirpaTtb rno-
GanbHbI dakTop coxpaHeHusa ctaBok OPC u CHMKeHVe [OXOAHO-
ctren UST, 3a KOTOpbIMM Ha4YHYT MOATArMBATLCA U pa3BuBaloLmeca
PbIHKMN.

TakKe Ha PbIHKE HAYUHAIOT MOAB/IATLCA BCe OO/IbLUIE CITYXOB O HOBbIX
BbIMYCKax nepBrYKku BCneq 3a pasmelteHuamm JTIYKOMSa. 3to moxeT
CHOBa NOACTErNrHYyTb MHTEpPEC K PbIHKY.

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
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PybneBble obnunraummn
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Kpusble goxogHoctn O®3 n NDF Ha 3/11/2009
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Nupepsbl n aytcangepsl 3/11/2009 (gox-ctb no Close*)

KOMEWKA 02 (20.7%) -7.6
PX[-1306n (9.7%) | -8.6

M3meHeHune ueHbl 3a 3/11/2009, B %

* poxoAHOCTb cBbiwwe 100% rogosbix He NPBOAUTCA

O6nuraunmn pepepanbHOro 3amma

B cektope OD3 BO BTOPHUK UHBECTOPbLI MPEZNOYSIN COKPALYATE
CBOY NO3uLMM 10 O6YyMaram rnepes BoIXOAHBIM JHEM B CPEY, B pe-
3y/IbTaTe YEero KpuBaA L[OXOQHOCTU CPEJHECPOYHbIX JINKBULHbIX
O@3 nosbicnnack rnpumepHo Ha 10 6.n. CraBku o Kpusovi NDF Tax-
XKe He CrIoCcoOOCTBYIOT MOKYIKam - roqoBovi KOHTPakT NDF ropryercs
BOs1M3M 8% rofoBbiXx.

Cektop O®3, pa3sorpeTbifi AeHbramn Hepe3nZeHTOB, Ha TeKyLui
MOMEHT paKTUUeCKN OT 3TOro 1 cTpagaeT, naA B GOKOBOM Harnpas-
NeHnn BMecTe CO BCeMU Pa3BMBaIOLLNMUNCA PbIHKaMU.

BmecTe c Tem, NO HalleMy MHEHWIO, UrppOKu carry trade cHoBa [O/Ik-
Hbl aKTUBU3MPOBAaTHCA — y4eTHble CTaBKU B Poccum Bce ele ocTaloT-
CA CamMbIMKN BbICOKUMN cpean cTpaH G20, 4TO C y4eTOM OTCYTCTBUA
n3meHeHun B nonutuke OPC genaeT poccuiickme rocbymarv Becbma
npuvBfeKaTesibHbIM UHCTPYMEHTOM.

KopnopaTtusHbie o6nurayunm n PuMOB

Bo BTOpHUK Ha pbIHKE py6/1€BOro 4oJra ro JIMKBUGHbBIM BbITYCKam
Hab/Ioganace ouyTumas rnpocagKa, CerogHsa rpu OTKPbITUU Ha-
6I11043ETCA KOHCOMAALNA PBIHKA. B Lje/10M, Ha POHE BbICOKOL pyb-
JIE€BOVI JINKBUAHOCTY MOTEHLMAS AJIA POCTa €CTb, OAHAKO UMPOKH
TIPOLAOIIKAIOT MPUCTATIBHO CJIEAUTH 3@ BHELLIHUM POHOM, I;4€ ABHOIC
[103UTUBA HE HABJTIOAAETCA.

U36bITOK Py 671€BOV SINKBUAHOCTY POLOIIXKAET MO[LAEPXKUBATH POC-
CUVICKUVT PbIHOK, OfHAKO 3TOro ABHO HE [OCTATOYHO LJIA CMEHb
TperHga. Obbem 6aHKOBCKMX aeno3uTtos LIb n octaTkoB BTOpoW Top-
roBbll AeHb 3aKpenuica Ha ypoBHe Bbiwe 900 mnpg. py6. CTtaBku
Ha MBK npu 3Tom npoaonatoT NMKNPOBaTb BHU3 — OAHOAHEBHbIN
MIBID Ha cerogHsa cHu3unca ao 4,61%, MIACR - go 5,14% ronoBbix.
BO306HOBUNO CHMKEHUE CTOVMMOCTM OMBAIIOTHOW KOP3UHbI — Ha
YTPEHHUX TOprax oHa cHu3unacb fo 35,47 pyo6.

Bmecte c Tem, BHeWwHUn GOH AEMOHCTPUPYET BbICOKYIO CTerneHb
HeonpefeneHHoOCTU — HedTAHbIe KOTUPOBKU U pybnb HaxogATcA B
KOHCONMMAaunmn, BbIXo U3 KOTOPOW MOXeT ObliTb BeCbMa HeOoXu-
OaHHbIM. B CBA3W C 3TUM, MbI COXpaHAEM CBOIO PEKOMEHLAALNIO VKO-
payuBare rnoprgens rno | — Il swenoHy éymar go 2 saer. Ha Haw
B3rnA4, [OCTAaTOYHO MHTEPEeCcHO BbIMMALAT KOPOTKME U cpefHe-
cpouHble Bbinycku PXKI, Mocksbl 1 MTC, mapa carry trade no Ko-
TOPbIM BbIPOCSia NPV CHUXKEHUN KOTUPOBOK.

[puyresuy mutpnd, gritskevich@psbank.ru

Ha nepBuYHOM pblHKe XOTenocb 6bl OTMETUTb BbiNycK r. Bonro-
rpag, Kotopbii 5 HOAGpPA HauHeT pa3meleHne obnuraymm Ha 1,1
Mnpa. py6. Ceiyac B obpalleHnn y>ke HaxoasaTcsa 2 Bbilycka obnu-
raumm r. Bonrorpag: cepum 31002 Ha 600 mnH. py6. (noraweHwue -
21.12.2009 r.) n cepum 34003 Ha 810 mnH. py6. (noraweHue -
13.07.2011 r.). JInkBngHOCTb 060MX BbINYCKOB — H1U3KaA (06bem cae-
NoK ¢ 6Bymaramu 3a nocnegHuin MecsAL He npesbiwaeT 50 MiH. py6.),
a goxogHocCTb Konebnetca B npeaenax 13% - 17% rogoBbIX. YUUTbl-
BaA IOMBGAPAHOCTb HOBOrO 3aliMa ” npefcTosllee B gekabpe Bbl-
cBoboxaeHne NUMnToB Ha 600 MiH. py6., B CBA3M C MOraweHnem
Bbinycka Bonrorpag-31002, mbl oOXmMAaem Hernjioxme pblHOYHble
nepcneKkTBbl No 6ymare. HuXHen rpaHuLen pasmelleHns Mbl BU-
M KyrnoH nopagka 15,5% rogosbix, npegnonaratowmm npemuto 70
0.M. K UTOram CeHTAOGPbCKOro pasMeleHns 2-IeTHUX obnurayunm
Bonrorpagckon o6n.-34003.

MoHacrbipLunH mutpud, monastyrshin@psbank.ru

OAO «lMpomcBsazbbaHK», MockBa, yn. CMupHoBcKas, 10, T.: 777-10-20, web-caiT: www.psbank.ru
AHanuTnyeckoe ynpasneHne IHBeCTULMOHHOIO AenapTameHTa, T. 777-10-20(no6. 704733), e-mail: ib@psbank.ru
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Bbinnatbl KyI'IOHOB [Morawenunsa n O(l)eprI
o CUBYP XongwHr, 1 57.59 MiH. py6. O XaHTbl-MaHcuickuin 6aHkK, 1 Odepra 3.00 mnpa. pyo6.
o COPYC KAMUTAI, 1 47.87 MJTH. py6. o COPYC KAMUTAI, 1 MoraweHne 1.20 mnpa. py6.
O TatTenekom, 4 119.67 MJTH. py6.

I

NATHULA 6 HOAGPSA 2009 T. o Mpotek OuHaHc, 1 Odepra 5.00 mnpga. pyo6.
0 TepHa-dpurHaHCc, 2 89.76 MAH. py6. o MWBAOM, 1 Odepra 1.00 mnpg. py6.
o EBpoctunb, 1 217 MJTH. py6. o Papuowner, 2 Odepra 1.00 mnpg. py6.
0 NOK POA-UHBecT, 1 14.96 MJTH. py6.

noHeAenbHNK 9 HoA6pA 2009 T. _ m mnpa. pyo.
noHeaeNbHUK 9 HoabpA 2009 T. 35.63 o Tomckas obnacTb, 34026 MoraweHne 0.90 mnpg. py6.

o Crpaterna-nMsuHr, 2 13.71 MJTH. py6.
o Tomckas obnactb, 34026 13.61 MIH. py6. _
o UK Crpaterus, 2 8.31 MJTH. py6. 0 BoctokuemeHT, 1 Odepra 0.80 mnpg. pyb6.
o CanaBaTHedTeoprcuHTes, 2 MoraweHune 3.00 mnpg. pyo6.
o i, Norawesie 150 wnpa, Y6
o CanaBaTHepTEOPrCMHTES, 2 149.58 MJTH. py6. o CaxapHasa Komnanus, 1 MNoraweHne 2.00 mnpga. pyo6.
o XKO baHk, 2 261.78  MmiH. pyb6.
0 CaxapHasa KomnaHus, 1 139.62 MJIH. py6. o CUBYP XongwuHr, 1 OdepTa 1.50 mnpg. py6.
o lMNonecoe, 1 19.95  mnH.py6. O Kb LeHTp-unsect, 01 MoraweHue 1.50 mnpg. py6.
o MO TpaHcTexCepauc, 1 39.89 MJTH. py6. o TexHoHWKOJ1b-OuHaHc, 1 MoraweHue 1.50 mnpg. py6.
0 MBaHoBcKasa obnactb, 34001 15.89 MJTH. py6. o NTMNA-OuHaHc, 1 MoraweHne 0.50 mnpg. py6.
oo 13 wonpn 20097 ] ~130] wnpn-pyt.
o CanaBaTHepTEOPrCMHTES, 2 149.58 MJTH. py6. o MMM3KCBAHK, 3 MNoraweHune 1.30 mnpg. py6.
o XKO baHk, 2 261.78  miH. pyb6.
o CaxapHasa KomnaHus, 1 139.62 MJIH. py6. o Teepckas obnactb, 34001 MoraweHue 1.90 mnpg. py6.
o lMonecbe, 1 19.95  mnH. py6.
N0 TpancTexCepsnc, ORI -cicnonn 16 wos6pa2009r. | | 8.00] mnpa, pyb.
0 MBaHoBckasa obnactb, 34001 15.89 MJIH. py6. 0 BTB-JInsuHr ®uHaHc, 1 OdepTa 8.00 mnpg. py6.
sropranc 17 10s6ps 2009 | ] ~0.0] wnp pys,
0 TepHa-puHaHc, 2 Odepra 1.50 mnpa. py6
o Jlykoin, 2 MoraweHue 6.00 mnpg. py6.
0 TeHsop-OurHaHc, 1 MoraweHune 0.50 mnpg. py6.

0 MoCKOBCKUIA 3a10roBblii 6aHK, 1 MoraweHne 0.80 mnpg. py6.
o Pycckaa Mepnarpynna, 1 MoraweHne 0.50 mnpg. py6.

MnaHupyemble BbINyCKy obnuraljni

yeTtBepr 5 HoAGPsA 2009 T. 65.35] mnpa. py6. Ml cpepa 18 HoA6pA 2009 T. 2.90] mnpa. py6.
p p! Y

o OBP-11 60.00 mnpg. py6. o0 M.sugeo OuHaHc, 1 MoraweHne 2.00 mnpg. pyo6.

o YPCW, BO-1 1.00 mnpg. py6. o OX3-unsecT, 1 MoraweHune 0.90 mnpg. py6.

o A-UnxnHnpuHrhueecr, 1 1.75 mnpg. py6.

o TpancKpeant@akropur, 2 (ESRULACT erocpr 19 onopr2o0or. | | 610 wipapy6.
0 Bonrorpag, 34004 1.10 mnpg. py6. o AgamaHT-OuHaHC, 2 OdepTa 2.00 mnpg. pyo6.

o UHTPOM, 3 Oepra 130 wnpn pys.
o 00325070 (,qopaamemeHme) 10.00 mnpga. py6. o Maprac-M, 2 Odepra 1.00 mnpg. py6.

yeTBepr 12 HoA6pPA 2009 T. 10.20 o pynna Pasrynan, 6O-11 MoraweHne 1.00 mnpg. py6.
0 KpacHoapckui kpan, 34004 10.20 mnpa. pyo6. 0 BoctokuemeHT, 1 MoraweHne 0.80 mnpg. pyo6.

nATHULA 13 HOAGPA 2009 T. mnpg. pyo.

0 YamypTckasa pecnybnuvka, 25002 (gopa3melleHue) 1.00 mnpg. py6.

noHeaeNnbHUK 16 HoA6pa 2009 T. 40.00] mnpg. py6. 08

M Bbinnatbl KynoHoB M odepTbl 1 NOraweHna 8

o0 Mocksa, 64 40.00 mnpg. py6. < S
061 & b
o Mocksa, 65 40.00 mnpg. py6. 04 EL g 4
0.0 0

o Mockga, 66 30.00 mnpa. pyo6.
05.HoA 06.HoA 07.HoA 08.HoA 09.HoA 10.HoA
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rnoHefenbHUK 5 oKkTAGpA 2009 T.

11:55 FepmaHua: IHOeKC fenoBoi akTMBHOCTM B CEKTOpe YCNyr 3a ceHTAGpb MNporHos: 52.2

12:00 EBpo30Ha: IHeKC fienoBoi akTMBHOCTM B CEKTOPe YCyr 3a ceHTA6pb NporHo3: 50.6

12:30 BenukobputaHua: IHOeKc fenoBor akTBHOCTUW B CEKTOPe YCyr 3a CeHTAbpb MNporHos: 54.5
13:00 EBpo30oHa: Po3HnuyHble npogau 3a aBryct [NporHo3s: -0.5% m/m, -2.5% r/r

18:00 CLUA: MinpeKc fenoBoii akTUBHOCTY B CEKTOPe YCITyr 3a ceHTA6pb MporHos: 50

18:00 CLUA: Hpekc TeHaeHumin 3aHaTocT Conference Board 3a ceHTsA6pb

O0Oo0o0ooag

BTOPHVK 6 OKTA6pA 2009 T.
O 12:30 Bennko6puTtaHus: MpomblwneHHoe Npon3BOACTBO 3a aBryct [MporHos: 0.1% m/m, -8.8% r/r
O CLWA: MNMpopgaxmn B pO3HNYHbIX CETAX

cpepa 7 okTAbpa 2009 T.
O 9:00 AinoHuA: iHpeKc onepexatoLmx MHANKATOPOB 3a aBryct [porHos: 83.3%
O 9:00 AAinoHuA: Hgekc coBnagaroLmx MHANMKaTOPOB 3a aBryct [1porHos: 91.2%
0O 13:00 EBpo3oHa: Mpupoct BBIM 3a 2 kBapTan 2009 lMNporHos: -0.1% K/K, -4.7% r/r
O 14:00 NepmaHua: MNpon3BoaCcTBEHHbIe 3aKa3bl 3a aBrycT lNporHos: 1.1% m/m, -20.0% r/r
0 15:00 CLUA: MHpekce pedurHaHcMpoBaHuA
0 18:30 CLUA: 3anacbl HedpTr 1 HedpTenpoayKTOB 3a Hefesto o 2 OKTAGPA
0O 23:00 CLUA: MoTpebutenbckoe KpegutoBaHme 3a aBryct MporHo3s: $10.0 mapa.

yeTBepr 8 okTAbpPA 2009 1.
0 3:50 AnoHwnA: Canbfo nnaTexxHoro 6anaHca 3a aBryct [porHo3: ¥1.148 TpnH.
0 3:50 AnoHwuaA: Canbfo Toprosoro 6anaHca 3a aBryct MporHo3s: ¥0.285 TpnH.
0 9:00 AnoHuA: OTYeT SKOHOMUMYECKKX 0603peBaTeneli 3a CeHTAGPb
O 14:00 NepmaHua: MNpomblwneHHoe NPor3BOACTBO 3a aBrycT MNporHos: 1.5% m/m
O 15:00 BenvkobpuTtaHus: PelweHmne no npoueHTHON ctaBke baHka AHrnun. MporHo3s: 0.5%
O 15:45 EBpo3oHa: PeweHune no npoueHTHoM ctaBke ELIB. MporHos: 1.0%
O 16:30 EBpo3oHa: Mpecc-koHdpepeHuusa ELIB.
0O 16:30 CLUA: KonnuecTBo 3aaBOK Ha nocobue no 6e3paboTuue 3a Hegento fo 3 oktabpA MNporHos: 541 Tbic.
O 18:00 CLLA: OnToBbie 3anacbl 3a aBryct lporHo3: -0.9%
O 18:30 CLLUA: 3anacbl nprpoAHOro rasa 3a Hefesnto Ao 3 okTAbpsA

nATHMLA 9 oKTAGPA 2009 T.

3:50 AnoHwmA: 3aKa3bl B MaLLMHOCTPOEHNN 3a aBrycT [1porHo3s: 2.2% m/m, -25.4% r/r

10:00 FepmaHua: IHOeKc noTpebutenbCcKmx LeH 3a aBryct MporHos: -0.4% m/m, -0.3% r/r

10:00 FrepmaHua: FapMOHU3MPOBaHHDIV MHAEKC MOTPeOUTENbCKIMX LieH 3a aBrycT MporHos: -0.4%

10:00 lepmanua: Canbfio Toprosoro 6anaHca 3a aBryct lMporHo3s: €12.4 mnpga.

10:00 lepmaHua: Canbfo nnaTexkHoro 6anaHca 3a aBryct [porHos: €9.0 mnpa.

12:00 BenukobputaHus: IHGEKC LeH Ha Xuibe 3a CeHTAGPb

12:30 BenukobputaHua: IHgekc npon3BoACcTBEHHbIX LieH Ha Bbixofe 3a ceHTAbpb MNporHos: 0.1% m/m, -0.2% r/r
12:30 BenukobputaHua: IHgekc npon3BoAcTBEHHbIX LieH Ha BXofe 3a CeHTAbpb MNporHo3s: -1.0% m/m, -7.0% r/r
12:30 BenukobputaHua: Canbfo ToproBoro 6anaHca 3a aBryct lNporHo3s: -£6.4 mnpg.

12:30 BenukobputaHua: Canbfo Toprosoro 6anaHca 6e3 yyeta Toprosnu co ctpaHamu EC 3a aBryct MporHos: -£3.6 mnpga.
16:30 CLLA: Canbpo Toprosoro 6anaHca 3a aBryct [1porHos: -$32.9 mnpg.

O0OO0OO0ODo0Oooooaoao
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@ MpomcBsA3bOaHK

MHBECTULUMNOHHbIN genapTaMeHT
T..+7 (495) 777-10-20 po6. 70-53-03, 70-20-00
.. +7 (495) 777-10-20 pnob. 70-47-37

E-mail: ib@psbank.ru

PykosoacTtso

Z;g?el::/e@?p'gbe;mifneKca HApoBuY PykoBoamuTenb AenaptameHTa 70-47-77

TijMHOB Aexnc BaneHtnHosuu PykosoauTenb AenapTameHTa 70-47-38
Tulinov@psbank.ru

m;lnerln?:@vl:s(b:::kr.fum Bnagumuposu 3amecTuTenb pykoBoaUTeNAa genaptaMeHTa 70-47-94

Cy66otnHa Mapus AnekcaHaposHa 3amecTuTenb pyKOBOAUTENA AenapTamMmeHTa 70-47-33
Subbotina@psbank.ru o4 A Aenap

AHanutnueckoe ynpasjeHue

Fp.que.Bwq Omutpun AnekcaHppoBuu PbIHOK OBAMraLMii 70-20-14
Gritskevich@psbank.ru

MOHaCTblpLUMH OmunTtpnin Bnagnmuposuu PbIHOK O6AMraLii 70-20-10
Monastyrshin@psbank.ru

)Kapymos Eerennit I0poesmy PbiHOK obnurauuni 70-47-35
Zharikov@psbank.ru

Abaynnaes UckaHaep AzamaTtoBuy PbIHOK OBAMraLMii 70-47-32
Abdullaev@psbank.ru

Llaros Oner bopucosuy I—— 70-47-34
Shagov@psbank.ru

3axapoB AHTOH AnleKcaHapoBUY BanioTHbIe PbIHKNA 70-47-75
Zakharov@psbank.ru

YnpaBneHve TOproenau n npogax;

MaHdunos Anekcangp Cepreesunu CuHanKauns 1 Npogakm Mpamoin: +7(495) 228-39-22
Panfilov@psbank.ru icq 150-506-020 +7(495)777-10-20 po6. 70-20-13
FNanamuHa UpnHa AnekcaHgpoBHa CHAMKaUMA 1 npoaakun Mpsimoin: +7(905) 507-35-95
Galiamina@psbank.ru icq 314-055-108 +7(495) 777-10-20 po6. 70-47-85
MaBneHko AHaTtonun lOpbeBny Tpenpep Mpamoi: +7(495)705-90-69 vnu
APavlenko@psbank.ru icq 329-060-072 +7(495)777-10-20 po6. 70-47-23
Pribakosa lOnusa BuktoposHa Tpenaep Mpamoii: +7(495)705-90-68 vinu
Rybakova@psbank.ru icq 119-770-099  +7(495)777-10-20 106. 70-47-41
NMuHaeB PycnaH BanepbeBuu Tpenipep Mpamoi: +7(495)705-97-57 vnu
Pinaev@psbank.ru +7(495)777-10-20 po6. 70-20-23

YnpasneHue no pabote ¢ HESMUCCMOHHBIMU JOJITOBbIMU 06A3aTeNbCTBaMU

bapaHouHuKkoB AnekcaHgp CepreeBuy Onepauunu c BeKcensmm Mpamoi: +7(495)228-39-21 unu
Baranoch@psbank.ru +7(495)777-10-20 po6. 70-47-96

HacTtoAawmmn nHpopmaumMoHHO-aHaNUTUYECKNN 0630p NPefoCTaBAAETCA NCKIOUNTENIbHO B MHPOPMAaLMOHHDBIX LieNiAX 1 He COAePXUT peKoMmeHaaumnm nnn
npeanoxeHunin o cosepLueHnmn caenok. OAO «MpomcBA3b6aHK» yBeAOMAAET, UTO NCMNOMIb30BaHMe NpeacTaBieHHON nHGopMaunmn He obecrneurBaeT 3alunTy oT
y6bITKOB 1AM nonyyeHve npnboinm. OAO «MpomMcBA3bO6aHK» 1 €ro COTPYAHUKN He HeCYT OTBETCTBEHHOCTM 3a MOJIHOTY Y TOYHOCTb NpefoCTaBleHHON
nHpopMaL K, a TakxKe NoCcNeAcTBUA e€ NCNOoNIb30BaHUA, U OCTaBAIOT 3a cOboin
NpaBo NepecMoTpeTb ee CoaeprKaHe B 1060 MOMeHT 6e3 npefBapuTeNbHOro yBeAOMIEHUA.

HacToAawmm yBegomnsaem Bcex 3auHTEpPeCcoBaHHbIX JIML, O TOM, YTO NPK NOAroTOBKe 0630pa 1cnosib3oBanacb MHopMauus, nonyyeHHan ns cetm IHTepHer, a
Tak>Ke APYrux OTKPbITbIX UICTOYHUKOB MH$OPMaLnK, paccmaTpuBaeMbiX HAMW Ha MOMEHT Ny6IMKaLnm Kak JOCTOBEPHbIE.

OAO «[MpomcBaAzbbaHK», MockBa, yn. CMnpHoBckas, 10, T.: 777-10-20, web-caiiT: www.psbank.ru
AHanuTnyeckoe ynpasneHve NHBecTULMOHHOro lenapTtameHTa, T. 777-10-20(a06. 704733), e-mail: ib@psbank.ru
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