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OcCHOBHble Topru PMc PEMO

[laHOpaMma

KpaTkuin 0630p AonroBbix pbiIHKOB
MaTtHuua 31 okTAGPsA 2008 ropa

KnioueBble MHAMKATOPbI PbiHKA

Tukep 300kT 3Mmax 3mmin 12mmax 12mmin
USsT'10, % 3,97 4,08 3,39 4,47 3,31
Rus'30, % 10,13 12,55 559 12,55 5,22
013'46018,% 8,47 9,73 714 9,73 6,42
Libor $ 3M,% 3,19 4,82 2,79 515 2,54
Euribor 3M,% 4,79 5,39 4,79 5,39 4,29
Mibor 3M,% 16,79 17,25 6,33 17,25 5,72
EUR/USD 1,292 1,559 1,247 1599 1,247
USD/RUR 2682 27,36 2340 27,36 23,14

MI/IpOBbIe PbIHKN 0611I/IFaL|I/II7I

JoxogHocTb 10-neTtHux roco6nuraymm CLIA (UST'10) B
yeTBepr Bblpocna Ha 11 6. n. Ao YpoBHA B 3,97% roaoBbix
Ha ¢oHe BblWeALWnX JaHHbIX MAaKPO3KOHOMUYECKOW CTa-
TUCTUKW. Cm.cTtp 3

CyBepeHHble obnuraymm PO

Cnp>4 [OXOOHOCTU MHAUMKATUBHOIMO Bbinycka Poccua-30
(Rus’30) kK UST'10 cy3uncs Ha 139 6. n. go oTMeTKn B 616
6. n. 3a cueT pocTta goxogHocTtn obnuraymin UST'10 n cHu-
»KeHua goxoaHocTtn eBpoobnuraumin Rus’30.  Cm. cTp 3

KopnopatunsHbie pybnesbie obnurauum
Ha pbiHKe pybneBbix KOpNopaTUBHbIX 06nMrauuin B YeT-

Bepr Habnwoganocb npenmMyLlecTBEHHOE MOBbIWEHNE

KOTMPOBOK 001raLnii BO BCEX SLIESTOHAX BbIMYCKOB.
Cm.ctp 4

AKTyaHbeIe KOMMEHTapum

MHKOM-aBTO: NTOrn BCTpeum c uHBectopamn Cm.cTp 5

HoBocTu gHA

O6bem mexgyHapoHbix pesepsoB PO ¢ 17 no 24 okTAb6-
pAa 2008 r. ymeHbwwnca ¢ $515,7 mapg. oo $484,7 mnpa.,
roBOpUTCA B cOOOLeHn [lenapTamMeHTa BHELHUX U 06-

wecTBeHHbIX cBA3en baHka Poccun. Cm.cTp 2
KaneHpgapb cobbiTuUin cerogHs:
EBpo30Ha: MIHOeKC NoTpebuTenbCKUX LeH.
CLUA: JTnuHble pacxopbl/0oxoabl.
CLUA: BbictynneHnune rnasbl OPC b.bepHaHke. CM.cTp 6
MakposKOHOMUYECKME MHAUKATOPbI PO M3meHeHne
BBIT ( k TOMy e nepriogy 7,5% 8,1% -0,6%
NpoLNIoro roaa) (2 kB. 8r.) (3a07r.)
Nudbnauma (MHaekc 0,4% 9,7%
noTpebuTeNbCKUX LeH) (aBr. 08r.) (k ek 07r.)
[leHexHas 6a3a 4540,3 4268,2 272,1
(Mnpa.py6.) (27.10.08)  (01.01.08)
30/10TOBaNIOTHbIE PE3EPBbI 484,7 474,0 10,7
($, mnpga.) (24.10.08) (28.12.07)
OcTaTKM Ha K/c 6aHKOB *) 577,0 526,5 50,5
Heno3utbl 6aHKkos. B LB *) 185,4 2441 -58,7
Canbgo onepauuii LI PO *) -188,7 -232,7 44,0
*) B MApA. py6. Ha gaty  (31.10.08) (30.10.08)

OAO «lMpomcBasbbaHK», MockBa, yn. CMupHoBcKasn, 10, T.: 777-10-20, web-canTt: www.psbank.ru
AHanuTunyeckoe ynpasneHue VIHBeCTULIMOHHOrO AienapTamMeHTa, T. 777-10-20(po6. 704733), e-mail: ib@psbank.ru
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Cob6bITUA U HOBOCTU AHA

MaKpo3KOHOMUKA N 6aHKOBCKas

cnctema

O6bem MexxayHapoaHbIx pe3epBoB PO c 17 no 24 ok-
TA6pA 2008 r. ymeHbwwunca ¢ $515,7 mnpg. go $484,7
MNpA., roBOpuUTCA B cooblieHnn [lenapTaMmeHTa BHeLl-
HUX N 00OLLIeCcTBEHHbIX cBsA3el baHka Poccun. Takum o6-
pa3om, 3a 3TOT nNepuod MexayHapoaHble pesepBbl PO
coKpaTtunucb Ha $31 mnpa. Hepenen paHee o6bem me-
MOYHapOAHbIX pe3epBOB yMeHbLUUNCcA Ha $14,9 mnpa.
baHK Poccum BbinycTn nMMcbMo, B KOTOPOM PEKOMEH-
JoBan 6aHKam He yBenuMumBaTb B HOAOpe m pgekabpe
2008 r. cpefHeMeCcAYHbIM OCTaTOK MHOCTPAHHbIX aKTu-
BOB MO CPaBHEHMIO C aBrycTOM-OKTAGpeM, noobeluas
yCTaHaBIMBaTb NMMUTbI Ha GaHKM npu 6e33anoroBom
KpeanToBaHUN C y4yeTOM BbIMOSIHEHUA GaHKaMu 3TOWN
pekomeHgaumnu.

Komuccunsa GegepanbHON aHTMMOHOMOJIbHOW CAyX6bl
(OAC) PO npwusHana JIYKOWIT n PocHedTb 3n10ynoTpeb-
NALWAMA JOMUHVPYIOWNM MOJIOXKEHVMEM Ha OMTOBOM
pblHke HedTenpoayKkToB. Kak oTmeuaet MAC, HapyLle-
Hue PocHedTn BbIpasuiocb B YCTaHOBNEHUN U Noaaep-
»KaHunm netom 2008 r. MOHOMNOJIbBHO BbICOKUX LIE€H Ha aB-
TOMOOWIbHblE BGEH3MHbI, U3TOMIMBO, AaBUAKEPOCUH U
Ma3yT, a TakKe CO3[aHuN AUCKPVUMUHALMOHHbBIX YCI0-
BUN, YCTAHOBNEHUN SKOHOMMUYECKN N TEXHOJOrMYECKN
HEeOOOCHOBAHHbIX PAa3INUHbIX LEeH Ha OAWH U TOT >Ke
ToBap. PeweHve o pa3mepe wTpadoB B OTHOLIEHUU
HedTekoMnaHmm’ "Taznpom HedTb", THK-BP, "PocHedTb"
n "NIYKOW" 6yaeT NPUHATO B TeueHne 2 Hefenb, C006-
wwun rnasa OAC N.AptembeB. "Mbl cuMmTaem, 4To 3TO
Munnmnapabl pyénein”, - saasun .Aptembes.

HoBocTu pbiHKa o6nuraymn

baHK Poccuu npuridHan HecoCTOABLUMMCA ayKLUVOH Mo
pa3melieHnio OBP 7 Bbinycka Ha 5 mnpg. py6.

HK "JTYKOWN" o6bsaBuna o HamepeHuu BbinycTutb 20
cepuin obnuraunn obbemomMm 5 mnpg. pyO. Kaxkgas Ha
obuwyto cymmy 100 mnpg. pyo.

Meuen rotoBut 15 BbiNYCKOB OUPXKeEBbIX Ob6nMrauni
ob6wmum ob6bemom 30 mnpa. py6b.

3A0 «Pycckaa Meguarpynna» onpegenuno CTaBky 3 ”
4 KynoHoB no obnuraumam 1 cepun B pasmepe 18% ro-
[LOBbIX.

HoBocTn asmnTeHTOB

Masa BHewskoHOMb6aHKa B.IMuTpueB paccumnTbiBaeT,
uTo BOb exepgHeBHO O6yneT nonyyatb oT MuHOUHaA u”
HanpaBnATb Ha NoAAepPXKy UHAHCOBOrO pblHKA 5
Mnpa. py6., npu Tom yto B3B, no cnosam B.OMmutpuesa,
y’Ke ncrnonb3osan nopagka 20 mnpg py6. ansa paboTol ¢
akumAmMU 1 5 mnpg py6. - ana paboTtbl ¢ obnuraymamm
BbICOKOHAAEMHbIX POCCUNCKUX SMUTEHTOB. [NaBa BOba
cuMTaeT, Yto OObembl MCMONIb30BaHUA OOMOSHUTENb-
HbIX cpeAcTs OyayT 3aBuUCeTb OT MOBEAEHUA POCCUl-

CKUX BUPXK N OT KOTUPOBOK U VX ABUMEHMWA MO TEM UH-
CTPyMeHTaM, KOTopble COrnacoBaHbl ANA NHBECTUPOBa-
HUA ¢ MuHnHOM PO.

Coset aupektopoB HK "NNYKOWN" yteepaun o6bem
KanuTanbHbIX 3aTpaT KomnaHum Ha 2009 r. B pasmepe oT
$7,5 0o $9 MNpA. C BO3MOXKHOCTbIO COKpalleHunsa Ao $5,1
MIIpA., FOBOPUTCA B coobLWeHnn komnaHum. Cokpalie-
HVe Kan3aTpaTt NpefyCcMOTPEHO B Cllyyae NpoJonKeHunsa
CHW)KEHMA MUPOBbLIX LeH Ha HedTb. Kansatpatbl J1Y-
KOWJla B 2008 r. 4OMKHbI COCTaBUTbL nopAaka $10 mnpa.
CoseT gupektopos JIYKOW/a Takxke onaobpun OCHOB-
Hble rMokKasaTenm cpegHecpoYHOro nnaHa rpynnbl "J1Y-
KOWM" Ha 2009-2011 rr., 6108XKeT U UHBECTULIMOHHYIO
nporpammy KomraHuu Ha 2009 r.

UpKkyTckaHepro: PeltnHrosoe areHtctBo Moody's
Investors Service NOHM3MIO MPOrHO3 MO KopnopaTuB-
Homy penTtnHry OAO "UpKyTckaHepro" Ha ypoBHe B1 co
"ctabunbHoro" Ha "HeraTuBHbIN". B npecc-penuse
Moody's oTmMeuaeTca, UTO U3MEeHeHMe NMPOorHosa oTpa-
>KaeT yBenMyeHHoe faBrieHne Ha COCTOAHNE NIMKBUAHO-
CTV KOMMaHUN 1N ee OrPaHNYEHHYIO BO3MOKHOCTb Npwu-
BNleKaTb JONrocpoYHoe GpUHaAHCUPOBAHME B YC/IOBUAX
HbIHELUHEro KpeauTHOro Kpmsuca.

OAO "MobunbHble TeneCuctemnl" (MTC) 3akntoumno
4-neTHee cornaweHme C KpynHenwmm MMpoBbIM ornepa-
TopoM MobunbHon cBA3u Vodafone, HanpasneHHoOe Ha
pacwpeHmne TeEXHONMOTMYECKUX N MapKETUHIOBbIX BO3-
MO>KHOCTeW KomnaHun. B yactHoctu, MTC nonyumnT BO3-
MOXHOCTb BOCMOJ/Ib30BaTbCA 3KcnepTn3on Vodafone B
Xof4e CTpouTenbCTBa ceTen TpeTbero nokoneHvsa (3G) n
pa3BUTUA peLUEeHU MO BbICOKOCKOPOCTHOMY LLINPOKO-
MOJTIOCHOMY AOCTYNY B MHTEPHET.

Yucrtasa npubbinb OAO "YpancBasbnHoopm" B 3 KBap-
Tane 2008 r. no PCBY Bbipocsa Ha 8,2% no cpaBHEHMIO C
nokasaTesieM aHaforMyHoOro Nneprmoaa NpPoLusIoro roga u
cocTtaBuna 1,251 mnpga. py6. Mo cpaBHeHUIO CO 2 KBap-
TaJloM TeKyllero rofga uucraa npubblib KOMMAHUU B
vtone-ceHTAGpe Bbipoca Ha 50%.

Yuctasa npubbinb OAO "CeBepo-3anagHbin Tenekom"
no PCBY 3a 9 mecauyeB 2008 r. Bblpocia Ha 25,2% kK
YPOBHIO AHBapA-ceHTAGpa 2007 r. n pgocturna 3,791
MnpA. py6. Boipyuka oT npogaxk ysennuuniacb Ha 3,8% u
cocTtaBuna 18,102 mnpa. py6., B TOM Uncsie oT ycnyr cBs-
31 — 16,813 mnpg. py6. Poct goxopmoe C3T obecneunnu
JoXxoAbl OT HOBbIX YCnyr (Mepefgava AaHHbIX U Npefoc-
TaBJIeHMe JOCTyna K CeTU UHTEPHET) N [OXOAbl OT BHYT-
PVU3OHOBOW CBA3U.

Uuctaa npubbine OAO "Cesepcrtanb” no PCBY 3a 9
mecaues 2008 r. Bbipocna Ha 36,85% no cpaBHEHUIO C
aHaNorv4HbIM NepMoaoOM MPOLLIOro roja M cocTaBuia
45,117 mnpg. py6. CeBepcTasnb yBenuumuia Nnpon3BoACT-
BO CTanu B siHBape-ceHTsA6pe 2008 r. Ha 23% no cpaB-
HEHUIO C aHaNIOMMYHbIM NeprnoaoM NnpeablayLero roga -
o 16,07 mnH. T, NPOU3BOACTBO MPOKATHbIX U3Lenun
BO3pocsio Ha 18% - Ao 11,84 mnH. T, oobblua »ene3Homn
pyabl Bo3pocna Ha 21% - 0o 3,71 MiH. T.

[To matepumanam razer «Begomoctn», «KommepcaHT», a Takxe Reuters, interfax.ru, prime-tass.ru, rbc.ru, akm.ru v gp.

OAO «[MpomcsaszbbaHk», MockBa, yn. CMupHoBckas, 10, T.: 777-10-20, web-caiiT: www.psbank.ru
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O6nuraunmn B NUHOCTPAHHOW BanioTe

Kpusble goxogHoctn UST
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ﬂVI,qepr nageHnA N poCTa pbiHKa BaJIlOTHbIX
KopnopaTnBHbIX O6J1VII'aLI,l/II7I

Severstal-2730,9

Gazprom-14 1524,0
Sibneft-9'jan |513,4
NMTP-12 |-426,9
Gazprom-12 | -404,5

Gazprom-15 | -228,0

Gazprom-17'mar -209,9

Gazprom-17'nov | -209,9

Evraz-9 | 2020

TMK-9 685,3
T T T - T T T 1
-800 -600 -400 -200 0 200 400 600 800

M3meHeHMe fox-cTv B 6a3mncHbIX MyHKTax (6.n.) 3a 30/10/2008

O6nurauunmn KasHavencrsa CLLUA
JoxogHocTb 10-netHux roco6nurauymn CLUA (UST'10) B
yeTBepr Bblpocna Ha 11 6. n. 4o ypoBHA B 3,97% rofoBbIx
Ha ¢oHe BblleaWnX JaHHbIX MAaKPOIKOHOMMYECKOW CTa-
Tuctukn. Kak crano mssectHo, BBIM CLUA B 3 kBapTane
noHnsunca Ha 0,3% (oXuganocb cCHUKeHre Ha 0,5%), uto
ABNAETCA MaKCMManbHbiM NageHuem ¢ 2001 r. Mpwu aTom,
notpebutenbckmne pacxoabl B CLIA cokpatunucb B 3
KBapTasie Ha 3,1%, 4yTO CTano MNepBbIM CHUXKEHMEM 3a
nocnegHue 17 net U MakCMMalbHbIM 3a nocnegHne 28
net. Yncno 3asBOK Ha nocobue no 6e3paboTurue 3a He-
0o N3MEHUNOCb He3HAYNTESTbHO.

MHgnkatop 300KT 3-mec 3-mec 12-mec 12-mec
MaKC. MWH.  MaKC.  MWH.
USsT'5
Ytm. % 2,83 3,32 2,44 417 2,20
UsT10 3,97 4,08 3,39 4,47 3,31
Ytm, %
UsT30 4,33 4,69 3,97 4,79 3,97
Ytm, %

CyBepeHHble eBpoobnurayuu PO

Cnp>a [OXo4HOCTU MHAMKATMBHOIO Bbinycka Poccma-30
(Rus’30) k UST'10 cy3unca Ha 139 6. n. fo oTMeTKn B 616
0. n. 3a cyeT pocTa goxoaHocTn obnuraumin UST 10 v cCHU-
»KEHMs goxoaHocTu eBpoobnurauuin Rus’30. Mbl oxunpa-
emM cerogHA yBuAeTb KonebaHusA cnpsha [LOXOAHOCTU
mexxgy obnuraumsamm Rus’30 n UST'10 B paiioHe 620 6.1.

MHgnkatop 300KT 3-mec 3-mec 12-mec 12-mec
MaKcC. MWH. MaKcC. MUH.

Rus'30 10,13 1255 559 1255 522

Ytm, %

cnpag K

Jerto 616 86 159 886 119

Rus28 1077 1144 602 1144 571

Ytm, %

cnpag K

Jerto 681 775 199 775 147

KOpI‘IOpaTI/IBHbIe eBpoo6n|/|raL|,vw|
VMHOonkaTnBHble [OXOOHOCTU POCCUNCKUX KOpMnopaTuB-
HbIX eBpoOoOnuraunii Buepa NpPenmMyLLeCTBEHHO CHU3U-
Nncb Ha GOHe CyLLeCTBEHHOrO CY»KeHUA crnpsja Joxoa-
HOCTU 6a30BbIX aKTUBOB. Mpy 3TOM HanbONbLIMM NOHU-
>KEHMeM VHAVKATUBHOW OOXOAHOCTU OTMETUINCD €BPO-
ob6nurauun Severstal-9, Gazprom-14 un Sibneft-9. MoBbI-
WEeHeM WVHOWKATMBHOWM [OXOOHOCTM BYepa Bblaenu-
nuncb eBpoboHabl TMK-9. B HOBOCTHOM MOTOKe Ham Obl
XOTeNoCb 06pPaTUTb BHMMaHWE Ha xopolwure GpUHaHCO-
Bble pe3ynbTaTbl CeBepcTanu 1 ee OTKas OT npoueaypbl
BbIKyrna akuui, Ha KOTOPYIO MNAaHMPOBaNoCb NOTPaTUTb
$400 MnH., a GaKTMYecku ObIIO UCMOJSIb30BAHO BCEro
$22 miH.

Toproebie nuaeun

Teryiaa [oxoqHoOCTs eBpoobvraymii CeBepcranv b
VCIIOBUAX XOPOLUNX PUHAHCOBBIX PE3YJIbTATOB KOMIIa-
HuUM, Ha Halll B3r/184, BblJIGAT JOCTATOYHO [PUB/IEKA-
TEJIbHO.

OAO «[MpomcBasbbaHK», MockBa, yn. CMupHoBsckas, 10, T.: 777-10-20, web-cainT: www.psbank.ru
AHanuTnyeckoe ynpasneHune VIHBECTULMOHHOIO fenapTameHTa, T. 777-10-20(no6. 704733), e-mail: ib@psbank.ru




@ NMpomcBA3bOaHK

Py6bnesble obnurayumn

Kounsble noxoaHocty O®3 n NDF Ha 30/1 0/2008 us

[OXOAHOCTb,%
rofoBbIX

26200 @ 46017
7 ° ° +5
4

0 2 4 6 8 10
o= KpwniBasa NDF (np.wk.) @ Bbinyckn O®3 =====Kpyeag OO3

JInpepbl o6opoTa 3a 30/10/2008 (nox-ctb no Close)

YpCW cep07 (22,3%)
Poccenxb 6 (16,9%)
Kokc 02 (26,7%)
CrnopTtM-®-1 (540,2%)
An®OMMduH 1 (101,6%)
OCK EXC-05 (7%)

BTB - 6 06 (17,5%)
Cucrema-01 (29,8%)
BTB24 03 (19,1%)
HOMOC-n31 (12,3%)

Jlngepsbl n ayTcarpepbl 30/10/2008 (gox-ctb no Close)

ABTOBA3604 (8,9%) 30,0
MocTpABTD1 (12,5%) 23,0
SHeprmaw®1 (18,9%) 22,6

CHX3 ®uH 1 (30,4%) 22,5

CeBKab 04 (56,4%) 22,0

3eHnT 5061 (34,1%) | -22,3

Amypmet-03 (84%) | -25.3

NHkom®uHO1 (%) | -29,1

TexHukonb® (%) | -29.2
H3®WUNC-02 (%) | -41,0

-40 -30 -20 -10 10 20

o

i3meHeHue ueHbl 3a 30/10/2008, B %

O6nuraunn ¢pengepanbHoOro 3amma
KoTnpoBKku rocbymar Ha pblHKe BYepa NpPOLEMOHCTPUPO-
BaNV CMeLlaHHYyo ANHAMUKKY, Ha poHe BbICOKMX 060pPOTOB
TOoproB. KoppeKkunn BYepa NoABeprincb BbiMyCKU cpefn-
HeWM YyacTu KPUBOWN, Cpean KOTOPbIX Hanmbonbluee CHUXe-
Hue 6bIno 3aduKcrpoBaHo B bymarax OD3 46014 c gropa-
uven 4 roga notepaswmnx 4,2%. POCTOM LieHbl OTMeTUSICA
Bbinyck O®3 46019 c giopaymnein 7,6 neT, KOTOPbIA BbIPOC
Ha 3,8%. MakTop «KOHLLA MecAua», BAUAKOLWMNIA Ha aKTUB-
HOCTb TOProB Ha pblHKe Ha 3TOW Hepene, cerogHAa oypet
NpUCyTCTBOBaTb MociedHUln AeHb. Ha Oyaywen Hepene
OCHOBHOE ABUXXEHMNE KOTUPOBOK OyfeT BHOBb COCPenoTo-
yeHO B KOPOTKMX Bbinyckax Od3.

JInpepol pocta v nageHua cpean OM3 3a 30/10/2008, B %
0M346019 3,75

00346018
O3 25060
0d326199 -0,79
0O®3 25059 -1,50
00346014 -4,17 ‘

50 40 -30 -20 -10 00 1,0 2,0 3,0 4,0

KopnopaTtusHblie o6bnunraynn PuMOB

Toprn Ha pblHKe KOpMopaTUBHbIX O6nMraumi BYepa npo-
XOAUNV MOA 3HAaKOM MpPeVMyLLeCTBEHHOIO NMOBbILIEHWA KO-
TUPOBOK BO BCEX 3lIesioHax Ha poHe npeanpuHUMaeMbix
rocyapCcTBOM Mep MO yBeIMYEHUIO MPUCYTCTBUA Ha PbIHKE.
TakrKke CBOIO POJib CbIFrPasio HEKOTOPOE CHKEHME pybnA.
Ham xoTenocb 6bl 06paTnTb BHMMaHMe Ha Oymaru Komna-
HUM OTPaC/IN MaLUMHOCTPOEHUA, CUTyaLMA B KOTOPOW OCTa-
eTca cnoXxHon. lNoctynuBwme Buyepa oT [lpynnbl «[A3»
npocbbbl OKa3aTb GUHAHCOBYIO MOAAEPrKKY OTpacin Ma-
WMHOCTpoeHnAa B obbeme 100 mnpa. pyb., a Takke BBeCTU
pAd OrpaHUYnUTENbHbBIX Mep CMOCOOCTBYIOWNX CHUMKEHUIO
KOHKYPEeHLUMN Ha BHYTPEHHEM pblHKe CBMAeTeNbCTBYeT O
rnybuHe npo6nem B oTpacin. Takxke ¢ Npocbbon o Bbige-
neHnn $1 MApA. Ha NOAAEP)KKY BUepa Takxe obpaTtumnca
KamA3. Mbl pekomeHayem obpaliatb BHMMaHMe Ha Bymaru
yKa3aHHbIX KOMMNAHW, B CJlyYae NPUHATUA MONOKNUTENTbHbIX
pelweHnii No BblAeNeHUo CPeacTB. Tak, yKpernseHve oup-
»KeBblx ob6nurauni ABTOBA3604 Ha 30%, cTaBLIMX BYepa
nuaepamu pocTta, OTYacTU MOFMIO 6bITb CBA3aHO TeM, YTO
MOCTYNUBLUMIA OT aBTOMPOM3BOAMTENA 3anpoc CyMMy Mo-
pagka $1 MnpA. rocnoaaepKku 61M30K K Y4,0BIETBOPEHMIO.
MHTepec B page 6ymar MPK CBA3bnHBecCTa cBA3aH ¢ ny6nu-
KyemMbIMU UMW B 3TV AHN GUHAHCOBbIMM OTYeTaMu 3a 3 KB.,
B TOM 4unciie, pacKkpbiBalOWMMN TEKYLLNIN 06beM [ONTroBOW
Harpyskm u AMHaMmMKn Ynctom Nnpubbinn. Cpean Tenekomos
nydwe ppyrmx otuyutanucb BonraTenekom u Ceepo-
3anagHbin Tenekom, KOPOTKME BbIMNYCKM KOTOPbIX MOTyT
npeacTaBnATb WHBECTULMOHHbBIA MHTEpPeC Ha TeKyLmx
YypOBHAX. HeckonbKo cHu3mnm csom nokasatenu YPCU w
LlentpTenekom. NHTpura coxpaHaetca B bymarax HOTK u
JanbcBA3m, OTYETbI KOTOPbIX OXKNAAIOTCA CErOAHA.

Cpeau Topryembix 6ymar, pocTOM KOTUPOBOK BYepa OoTme-
Tnca Boinyck OCK ESC-05, NoBbICMBLUMINCA B LieHe Ha 6,2%
Ha ¢oHe NoAroTOBKM MnaHa no Bbikyny obnuraunn GoHgom
KKX. Ykpenuswmeca Buepa Ha 0,6% CpaBHUTENIbHO KOPOT-
Kne 6ymarn BTb24 03 Ha TeKyLuMX YPOBHAX A4OXOOHOCTU B
panoHe 19,1% BbIrNAAAT UHTEPECHbIMU.

MO3UTMBHbIN BHELWHWI OH 1 3aBepLUEHNE MecALa CerogHA
MOXeT MPUBECTN K POCTYy KOTUPOBOK OGymar Ha [ONroBOM
pbIHKe.

OAO «lMpomceazbbaHk», MockBa, yn. CMnpHoBckasn, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTnuyeckoe ynpasneHve VIHBECTMLIMOHHOIO AenapTamenTa, T. 777-10-20(no6. 704733), e-mail: ib@psbank.ru
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KommeHTapuum

O6nurauna

Mopyuuntens

O6bem Bbinycka

Hata
pasmeLleHns

Odepra

MoraweHne
KynoH

[oxogHocTb

OpraHuzaTopbl

"ABTOKPEAUT",
"PErBN"

1400 mnH. py6.

MHkom-Naga, 2

17.02.2006

13.02.09,
ueHa: 100

12.02.2010
12.50%

2284.21%

OKYPANCKB

MHkom-Nlaga, 3

"ABTo Tpeing",
"PErBN"

2 000 mnH. py®6.

15.06.2007

12.06.2009,
ueHa: 100

10.06.2011
11.00%

224.41%

OK YPAJICB

CLN, 2010

SPV: Auto motors
company limited

$40 MAH.

27.11.2007

20.05.09

PUT: ueHa: 100
CALL: yeHa: 101

20.11.2010
10.00%
11.23%

baHk 3eHuT,

BaHk Mockabl

CtpykTtypa gonra IHkom-ABTO ($320 MnH.)

obecneyeHHble

=

KpeaunTbl
32%

6e33anorosble

9M'08 9M 07/08 2008l

WHkom-JTapa, 2

- 16%

_———

MHkom-Jlaga, 3
23%

WcTouHuK: faHHble I'pynnbl

85500 100000

1400.0 2000.0

76.0 112.5
32.0 50.0
300.0 H/A
3.9 H/R

WNcToYHMK: faHHble Ipynnbl

MoraweHns IHkom-ABTO Mo

ny6nMYHbIM fonram, MH. $

KpeauTbl CLN
16% 13%
MIH. $ oM' 07
Mpopaxaasto- 4 o076 58704
MOGUNeNn, LWT.
Bbipyuka 605.6 11327
EBITDA 30.0 58.5
YuncTas npmbbiib 12.8 26.5
Honr 360.0
Donr/EBITDA 4.6
MoraweHus gonra VIHkom-
AsT0, MIH. $
07 55 25 80 7
25 A
20 - 60
15 A .
10 40
10 A
20
5 -
0 | 0 -

HOsIO0pb Aekabpb siHBapb

¥ - odepta no MHkom-J1aga, 2

** - opepTa no CLN
*** _ opepTa no MHkom-Naaa, 3

74

Rk

Mau VIOHb

WVcToYHMK: faHHble I'pynnbl

20090

*kk

pynna «MHKOM-ABTO»

Buepa pynna «/IHKom-ABTO» npoBena BCTpeyy C UHBECTO-
pamu, Ha KOTOPOW OCBETWUNA NPeABaAPUTENbHbIE TOMU pabo-
Tbl 32 9 Mmec. 2008 r. v NNaHbl N0 NPeoJOoNeHNI0 KpU3nca.

Mo ntoram Ill ke. 2008 r. I'pynna npogana 58,7 TbiC. aBTOMO-
6unein, uto Ha 37% 6onblwe nokaszatens |l k. 2007 r. Mpu-
yem B NuK Kpusnca ¢ 01.10.08 no 26.10.08 6bi10 NPoAaHO Ha
30% 60ornbLie aBTOMOOUSIEN, YEM FOLOM PaHee, YTO YaCTUYHO
onpoBepraet coobuweHna B CMU o pekopgHOM nageHum
npofak aBToMobunen B nocnegHne mecsaupl. Boipyuka 3a 9
mec. 2008 r. coctaBuna $1,13 mnH. (+87%), EBITDA - $58,5
MJTH. (+95%), unctasa npubbib - $26,5 (+107%). OgHako ro-
BOPWTb O POCTe aBTOMOOMIBHOrO pblHKa BCE-TAKW Npexae-
BPEeMEeHHO — OCHOBHOW pOCT npogax< pynnbl nponsoLwen 3a
CYeT OTKPbITMA HOBbIX CalOHOB — Ha TEKYLUNA MOMEHT OT-
KpblTo 50 Touek npogax (+17 canoHoB ¢ Hayana roga). Tak-
e, Ha Haw B3rnAg, AOCTaTOYHO ONTUMWUCTUMYHO BbIMNAQAT
nporHo3bl Hkom-ABTO Ha 2008 1 2009 rr. — 85,5 TbiC. aBTO-
Mo6uneit B 2008 r. n 100 TbiC. — B 2009 r. (kHOBOrogHero parn-
Ny NPOAaX MOXeT M He MPOU3ONTU M3-3a TPYOHOCTEN C
KpeouToBaHMEM U CTPeMSIEHMEM MOKynaTenen usbexaTb
KPYMHbIX TPAT B Nepuog Kpunsunca).

Mo mToram ceHtabps gonr Mpynnbl coctaBun $360 MIH., 13
KOTOpbIX B OKTAOpPe yxe noraweHo $40 mnH. C yueTom KoBe-
HaHT no CLN MHkom-ABTO (Honr/EBITDA He 6onee 4.0x) pas-
mMep gonra no utoram 2008 r. nnaHupyeTca He 6onee $300
MJIH. B cooTBETCTBUM C rpadnKOM NoralleHui OCTaBLUeroca
Jonra NuK BbiNnaTt npuaeTca Ha depasb, Ma 1 MioHb 2009
r. lna ycnewHoro noraweHusa [pynna paccmatpuBaeT cie-
JyloLime BapmaHTbl:

1. Mpopaxa 30%-35% KomnaHuu 3a $100 — 150 MAH. 13 pac-
yeTa OLeHKM Bcero 6usHeca B $300- 350 mnH. Mpynna 3a-
ABMAET, UTO NMeperoBopbl akTUBHO BeayTca € 1 cTparteru-
yeckM 1 2-3 — GUHAHCOBbIMY MHBECTOPAMN.

2. MpviBneYyeHne ANMHHOIO KpeauTa Mof 3anor akuui unm
BbIMYCK KOHBEPTUPYEMbIX O6AMraLii.

3. OnTuMm3auma 6rsHeca M COKpalleHue U3epXeK - Mo-
3BOMIAT BbICBOGOAUTb [0 $55 MIH. CpeacTs.

TpeTun NyHKT BKNoyaeT B cebA: cHukeHne 3aTpat no OOT
(-20%), uncneHHoOCTM NepcoHana (ao -15%), MapKeTUHTOBbIX
W apeHAHbIX 3aTpaT, akTUBHY paboTy C nocTaBLmKamm (pa-
60Ta NO NPUHUKMMY «MOCTaBKa NPOTUB NNaTexa»), MprnocTa-
HOBKa PaboTbl C HM3KOMapXMHaNbHbIMKM O6peHaamu (B T.u.
SsangYong, Fiat) n KOHUEHTpauua Ha NUKBUOHbIX MapKax
(GM, «anoHLbI»).

B uenom, fencTBmMA MeHeIXMeHTa BbIrMAAAT BNOSHE NOory-
HbIMW, OfJHAKO CYLUeCTBYyeT HeKOTopasa HeonpeaeneHHoCTb.
Bo-nepsbix, $60 M/H. (NoraweHna HOA. — AHB.) NAHUPYeTCA
pedrHaHCMPOBaTb, O YeM JOrOBOPUTLCA C GaHKaMK B TeKy-
wen cutyaumm byaet He npocto. Caenka No npogaxke fonm
TaKXe MOXKET COPBATHLCA B JIIOOON MOMEHT 13-3a HEPBO3HOW
CUTyauuu Ha pbiHKe. [ToMolb roc6aHKoB Takke He oyeBua-
Ha — [pynna akTMBHO KpeputyeTca B BTb 1, cyasa no scemy,
NMMUTBbI BCe BbiOpana (0gHaKo, yUMTbiBaA OMbIT C MPOAYKTO-
BbIM PUTENSIOM, MOMOLLb rOC6aHKOB BECbMa BepoATHa). Mbl
6ynem npopomkaTtb CNeamnTb 3a pa3BUTUEM COOLITUN.

OAO «lMpomcBasbbaHK», MockBa, yn. CMupHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru

AHanuTryeckoe ynpasseHne VIHBECTULMOHHOTO lenapTaMeHTa, T. 777-10-20(fo6. 704733), e-mail: ib@psbank.ru




MpomcBa3bOaHK

O6nMrauMoHHbIN KasleHaapb

Bbinnatbl KynoHOB
naTHMUa 31 okTa6ps 2008 .

11400 _win.py6.

O Hoparekc (YK TX fikosnesckuin), 1 62,1 MJTH. py6.
O [bimoBckoe KonbacHoe Npor3BOACTBO, 1 51,9 MJTH. py6.
cy66oTa 1 HOs6pPA 2008 T.
O AUXK, 4 19,7  miH. py6.
BOCKpeceHbe 2 HoAabps 2008 . m
O Hwxeropopckaa obnactb, 34002 366  MAH. py6.

noHeAeNbHUK 3 HoAbpA 2008 T. 2527,0

O Poccua, 26198 2527,0  mAH. py6.

cpepa 5 HoabpA 2008 T. 1565,2

O Poccusa, 25062 650,7 MJTH. py6.
O Poccua, 25061 621,8 MITH. py6.
O Mpotek ®uHaHC, 1 2219 MITH. py6.
O bawkopTocTtaH, 25005 40,0 MITH. py6.
O MNABA, 2 30,8 MITH. py6.
O WckutrmuemeHT, 2 15,6 MITH. py6.

yeTBepr 6 Hosbps 2008 . 167,4

O TaTtenekom, 4 73,9 MITH. py6.
O CUBYP Xonguhr, 1 57,6 MITH. py6.
O COPYC KAMUTAI, 1 359 MITH. py6.

NATHULA 7 HoAGPsA 2008 . m

O TepHa-¢puHaHCc, 2 89,8 MITH. py6.

O EBpoctune, 1 2,2 MITH. py6.

BOCKpeceHbe 9 Hosabps 2008 T.

O Tomckas obnactb, 34026 31,8 MITH. py6.

O bank HaumoHanbHas ®aktopurHrosas KomnaHusa (A 2,5 MJTH. py6.

noHeaenbHUK 10 HoA6pA 2008 .

O Kb LeHTtp-nHBecT, 01 75,2 MITH. py6.

OAO «[MpomcBAasbbaHK», MockBa, yn. CMupHoBsckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanutuyeckoe ynpasneHue VIHBECTULMOHHOIO fienapTaMeHTa, T. 777-10-20(106. 704733), e-mail: ib@psbank.ru

MoraweHuna n opepTol

0 Hopparekc (YK TX ilkoBneBckuiA), norawieHne 1,00 mnpg. py6.
0 Pyccknin MexpyHapoaHbii baHk  odepTa 1,00 mnpg. py6.

O Hwxeropogckas obnactb, 3400z noraweHue 2,50 mnpg. py6.

O Wckutnmuemenr, 2 noraweHue 0,50 mnpg. py6.

o COPYCKAMUTAN, 1 odepTa 1,20 mnpg. py6.
o NMBOOM, 1 odepTa 1,00 mnpg. py6.

O TatTenekom, 4 odepTa 1,50 mnpg. py6.

O [bimoBCcKoe KonbacH.np-go, 1 odepTa 0,80 mnpg. pyo6.
o JIK"OtkpbiTne", 1 noraweHuve 0,20 mnpg. py6.

o Apgmupan-Jinsuhr, 1 noraweHune 0,02 mnpg. py6.

0 AtnaHTt-M, 01 roratieHue 1,00 mnpg. py6.
0 OuHaHcoBasa KomnaHumsa HY, 1 odepTa 1,00 mnpg. py6.
0 KnvHcKkuia paiioH, 25002 roratieHue 0,30 mnpga. py6.

O Mocobnras, 1 odepTa 2,50 mnpg. py6.
0 TexHoHWKOJb-OuHaHc, 1 odepTa 1,50 mnpa. py6.

0 BTB-JIn3nHr QuiHaHc, 1 odepTa 8,00 mnpga. py6.
0 Kb LeHTtp-uxsecr, 01 odepTa 1,50 mnpa. py6.
o NTNA-®uHaHC, 1 odepTa 0,50 mnpga. py6.




'FSB' "pOMCBSBbﬁaHK MaKpo3KoHOMUYECKaA CTaTUCTUKA

naTHYLA 31 okTA6ps 2008 T.
0 02:30 AnoHwuA: Pacxofbl AOMOBNAAeNnbLEB 3a CEHTAOPb
0 02:30 AnoHus: YposeHb 6e3paboTuLbl 3a ceHTAGPb
0 02:30 AnoHus: MiHgeKkc NnoTpebuTenbCKunx LeH 3a ceHTAGpb
0 06:30 AnoHwuA: PeleHre no npoueHTHON cTaBke baHka AnoHuw. MNporHos - 0.50%
O 08:00 AAnoHmsA: 3aKa3bl Ha CTPOUTENBCTBO 3a CEHTAGPb
O 08:00 AnoHus: Havano ctponTtenbcTBa 3a CeHTAGPb
10:00 l'epmaHus: PO3HUYHbIE NPOAaXKN 3a CEHTAOPb
13:00 EBpo30Ha: YpoBeHb 6e3paboTuLbl 3a CeHTAOpb porHos - 7.6%
13:00 EBpo30Ha: MApMOHM3NPOBaHHbIN MHAEKC NOTPeOUTENBbCKUX LiEH 3a OKTA0pb [porHos - 3.1%
15:30 CLLIA: iHpekc 3aTpaT Ha pabouyto cuny 3a 3 kBapTtan 2008 [MporHos - 0.7%
15:30 CLUA: CTepKHeBOW MHAEKC PAacXOA0B Ha NoTpebnieHne 3a CeEHTAOPb
15:30 CLUA: JlnuHble pacxonbl 3a ceHTA6pb MporHos - -0.2%
15:30 CLUA: JlnuHble foxoapl 3a ceHTA6pb [porHos - 0.1%
16:45 CLUA: VIHpeKc fenoBoi akTMBHOCTM MO AaHHbIM Ynkarckon Accoumnauunn MeHeakepoB 3a okTabpb MporHos - 48.0
16:55 CLUA: VIHpeKc HacTpoeHus No faHHbIM MuyrraHckoro YHuBepcuTeTa 3a oktabpb MporHos - 57.5
21:00 CLUA: BoictynneHue rnasbl OPC b.bepHaHke
O Benunkobputanua: IHgekc posepus notpebutenein 3a oktabpb [lporHos - -37

noHezesibHYK 3 HosA6ps 2008 T.

O 12:00 EBpo3oHa: IHpekc meHedepoB no cHabxeHuto (PMI) ona nponssogcTBeHHoM cdepbl 3a OKTAGPb

0O 12:30 Benuko6putaHua: IHpekc meHeaepoB no cHabxeHuto (PMI) ana nponssoacteeHHoW cdepbl 3a OKTAGPb
O 18:00 CLUA: Mpowr3BoacTBeHHbIN MHAEKC MIHCTUTYTa ynpaBneHusa noctaBkamu (ISM) 3a okTa6pb

O 18:00 CLUA: HgeKc ueH ISM 3a okTAbpb

0 18:00 CLLUA: Pacxofbl Ha CTPOUTENbCTBO 3a CEHTAOPb

BTOPHVIK 4 HOAGpA 2008 .

O 13:00 EBpo3oHa: MHpekc ueH npownssoguteneit (PPI) 3a ceHTAGpb

0 16:55 CLUA: IHpekc po3HmyHbIX npogax Redbook 3a 26 okTAbps -1 HoAbpA
0 18:00 CLLUA: 3aka3bl B MPOMbILLIIEHHOCTU 33 CEHTAOPb

O CWA: BbictynneHue lMNpesnaeHta ®Pb Jannaca Ouwepa

0O CLWA: Bbibopbl Mpe3ngeHTa 1 KoHrpecca

m}
m}
m}
m}
m}
m}
m}
m}
m}
m}
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OAO «lMpomcBaA3bbaHK»
109052, MockBa,
yn. CmupHoBckas, 10, cTp. 22

KpyrnocyTtouHas
MHPOPMaLNOHHO-CNPaBoYHasa cnykba 6aHkKa:
8 800 555-20-20 (3BOHOK 13 pernoHoB PO 6ecnnaTHbIin)
+7 (495) 787-33-34

MHBECTULUMNOHHDbIN aenapTamMeHT

T.: 47 (495) 777-10-20 go6. 70-53-03, 70-20-00
&.: +7 (495) 777-10-20 no6. 70-47-37

E-mail: ib@psbank.ru

PykosopcTtBO

3ubapes [leHnc AnekcaHapoBMY

PykoBoantenb genaptameHTa 70-47-77
Zibarev@psbank.ru
TynuHoB leHnc BaneHTUHOBWY
y A PykoBoantenb genaptameHTa 70-47-38
Tulinov@psbank.ru
Cy660TMHa Mapusa AnekcaHapoOBHa
y P AP 3amecTuTeNb PyKOBOANTENA AenapTaMeHTa 70-47-33
Subbotina@psbank.ru
AHanutTnyeckoe ynpaeneHue
Bbo6oBHuKoB AHapeit UropeBuy
HauanbHuk otgena 70-47-31
Bobovnikov@psbank.ru
MoHacTbipwuH OMmutpuin Bnagnmmposnyu
3amecTuTenb HavanbHUKa oTaena 70-20-10
Monastyrshin@psbank.ru
Waros Oner bopucosu4
3amecTuTenb HavanbHUKa oTaena 70-47-34
Shagov@psbank.ru
KpycTtkanH flH DgyapaoBny
Py RyapA [naBHbIN aHaNUTUK 70-47-32
Krustkaln@psbank.ru
MPruKeBny AMUTPUIA AnekcaHapoOBUY [naBHbIN aHaNNTUK 70-20-14
Gritskevich@psbank.ru
Kapukos EsreHuin lOpbeBuu
P P Benywmim aHanutmk 70-47-35
Zharikov@psbank.ru
3axapos AHTOH AneKcaHgpoBuY
P AP AHanuUTuK 70-47-75
Zakharov@psbank.ru
YnpaBneHne ToproBan u npofgax;
|'|aH¢VmQB AnekcaHpp Cepreequ CrHaMKauma n npoaaxm MpAamon: +7(495)705-90-97
Panfilov@psbank.ru icq 150-506-020 +7(495)777-10-20 go6. 70-20-13
NaBneHko AHatonuii lOpbesuy Tpenpep MpAamoin: +7(495)705-90-69 nnun
APavlenko@psbank.ru icq 329-060-072 +7(495)777-10-20 po6. 70-47-23
Pbi6akosa lOnusa BuktoposHa Tpeiinep Mpamoii: +7(495)705-90-68 unu
Rybakova@psbank.ru icq 119-770-099  +7(495)777-10-20 fo6. 70-47-41

HacTtoawmi nHbopmaumoHHO-aHaNUTUYECKNn 0630p NPefoCTaBAAETCA UCKIIOUNTENIBHO B MHGOPMALVOHHbBIX LIENAX N HE COAEPXUT peKoMeHdaumm unmn
npeanoXxeHui o coseplueHumn caenok. OAO «MNpomcBA3b6aHK» yBeAOMIAET, UTO NCNONb30BaHME NpeacTaBneHHo nHGopMaLumy He obecrneurBaeT 3alunTy oT
yObITKOB 1nu nonydeHuve npunboinm. OAO «MpomMcBA3b6aHK» 1 €ro COTPYAHVKN HE HECYT OTBETCTBEHHOCTM 3a MNOJIHOTY Y TOYHOCTb NPefOCTaBIEHHON
vHdpopMaumu, a TakxKe NoCneacTBUA e€ NCMONb30BaHUSA, U OCTaBNAIOT 3a coboin
NpaBo NepecMoTpeTb ee coeprkaHne B 060N MOMeEHT 6e3 NpeABapUTENIbHOIO YBEAOMIIEHUA.

HacToAwunm yBegomnaem Bcex 3aMHTEPECOBaHHbIX SIVIL, O TOM, YTO NPW NOAroTOBKe 0630pa ncnonb3oBanacb MHGopMauus, nosyyeHHas ns cetn IHTepHer, a
TaKXe APYruX OTKPbITbIX UICTOYHMKOB MHPOPMaLMKW, paccCMaTpUBaeMbIX HAMW Ha MOMEHT NY6NMKaLMKM Kak AOCTOBEPHbIE.

OAO «lMpomcBazbbaHKk», MockBa, yn. CMnpHoBckas, 10, T.: 777-10-20, web-cant: www.psbank.ru
AHanuTnyeckoe ynpasneHue NIHBecTULMOHHOro lenaptameHTa, T. 777-10-20(go6. 704733), e-mail: ib@psbank.ru






