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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
17 mapta 2010 AHanutnyeckum 063op

Pe3tome no I1p0rH03HOVI AWHaAMUKe (*)VIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:

BromketHbIn geduunt B CLUA npogomkun paclumpsTecs W, Mo BCEA BUOMMOCTM, CMOT CMSAYNTb BUSIHUE HA 3KOHOMUKY W PbIHKN
0003HaYEHHOrO B SiHBape-heBpane yXyOLEeHWs COCTOSIHUSA Ha PblHKE HEABWXMMOCTM U Tpyda. Takum o6pa3oM, CKOpee MOXHO
oXugaTth ocrnabnerus gonnapa v noaaepXxki Ans GOHA0BLIX M TOBAPHbIX PHIHKOB.

OnaceHus Y)XeCTOYEHNs KpeauTHO-AEHEXHOW NonuTukA B Kutae, BhICTynatwMe B KaYecTBe COEPXMBAIOLLEro daktopa Ans pocTa
aKuMin M TOBapoB, B Cpedy He CMOIMM MoMellaTb POCTy (HOHOOBOTO PbiHKA 3TOM CTPaHbl MOYTK Ha 2%, AEMOHCTPUPYS, YTO He
ABNSIOTCA B HACTOALLEE BPEMS! KITHOUYEBLIMM.

Mmozosbie pexomendayuu ompaxeHbl 8 duazpammax (cM. Huxe) - «CpasHeHue nepenekmue Ko4esbix (OUHaHCOBbIX PbiHKog» U «CmpyKkmypa
Mo0eribHO20 nopmeersy

B ueHTpe BHUMaHus: Pewwenve no ctaske ®PC CLUA He npenogHecno clopnpr3os, Takoke kak 1 nocnefoBasLUee 3asiBNIeHMe — KnoyeBast CTaBka no-
NpexHeMy AoMmkHa ObiTb COXpaHeHa Ha PEKOPAHO HW3KOM YPOBHE B TEYEHWE [NIMTENbHOrO nepuopda. [uHamuka LeH npou3BoauMTENel Takke He
NPUBHECNA CIOPNPU30B, MPOCUTHANM3MPOBaB 00 OTCYTCTBUM MHNALMOHHOIO AABMNEHMS.

MepcnekTuBbI
KNnio4YeBbIX (PUHAHCOBLIX PbIHKOB
(Ha 17 mapta 2010r.)

CTpykTypa moaenbHoro noprtdens
(Ha 17 mapTa 2010T.)
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Mo KaxOomy U3 KIKOYEebIX (DUHAHCOBbIX PbIHKO8 (UHCMPYMEHMOs) Mbl
8bicmaernsiem pekomeHdayut — YpoeeHb yeepeHHocmu - om 0% 0o +100% (8
cryyae dnurHol no3uyuu) u om 0% do -100% (8 cryyae Kopomkol nosuyuu,)

YposeHb  ysepeHHoCMU no  KaxdoMy PbIHKY ~OCHOBaH Ha  8bigodax

Cmpykmypa MoOenibHo20 nopmeensi 0CHogaHa Ha YPOBHAX yeepeHHocmu no
KaxooMy ¢hUHaHCOBOMY PbIHKY (UHCMPYMEHMY), @ makxe IUMUMHO20 Nos no
uHcmpymeHmam. Cmpykmypa UMUMHO20 Nofis uaMexsiemcs pedko, 3agucum
0m 80/1aMUITEHOCMU PhIHKO8.

MaKpO3KOHOMUYECKO20 U mexHU4YeCcKo20 aHanusa

CLUA. OnepexatoLit MHAEKC COCTOAHMSA PO3HIMYHBLIX npogax ICSC Chain Store Retail Sales 06HOBUN MakCMyM B MapTe, MPOCUrHANM3MPOBAB O
NPOAOIKEHUN BOCCTaHOBEHMS CEKTOPA.

B COBOKYNHOCTN AaHHble C PbIHKa HeABMXWUMOCTWU TOBOPAT O NPEKpalleHUn BOCCTAHOBIIEHUA CEKTopa M Adaxe 06 yxyalweHum cutyauun.
[locnegHue AaHHble NO MpodaXaM HOBbIX W CYLLECTBYHLWMX AOMOB, @ Takke AMHaMUKa LeH Ha HEeABWKMMOCTb B CLUA noaTBepXAarT XyAdlune
onaceHunsa.

Mepexoa K co3paHWio uucny paboyMx MecT OCMOXHEH MPOLOMKAKWMM COKpalaTbCsl KpemuToBaHWeM, cnabol AWHaMUKOW CekTopa
HeaBwxumocTy. OTHOCUTENbHO MO3WNTUBHbIE AaHHbIe MO PbIHKY Tpyada 3a sHeapb-deBpanb (ADP) He COOTBETCTBYHOT AaHHbIM mokasaTens Initial
Jobless Claims. Mo aaHHoMmy wHaukaTtopy (kak u no Non-Farm Payrolls) npakTukyeTcss nojava MO3MTUBHBLIX [aHHbIX C MOCMEeAYWUM nX
NepecMOTPOM B XYALLYH CTOPOHY.

Kutai. Vnpekc PMI 3a beBpanb okasarncss Xyxe OXwIaHWi 1 Npefdblayliyux 3HaYeHWi A, OQHaKo, BCE elle HaxomuTca Bbiwe 50, curHanusypys o
NPOJOMKEHUN pocTa SKOHOMUKM KuTas.

lMpogomkeHre pocTa LeH Ha HeOBUXMMOCTb W AaHHble NO MHnAUMK (2,7% YoY) 3a cheBpanb rpo3sT ycyry6reHueM KpeauTHO-AEHEKHOM
nonutukn B Kutae, Yto caepxuBaeT PoCT PbIHKOB aKLWNA.

EBpo30Ha. [laHHble 13 EBPO30HbI BLIXOASAT, MO KpaliHei Mepe, cMellaHHble. Po3HUYHbIE Mpoaaxu B sHBape cokpatunucs (-0,1% MoM). B To xe
BpeMs MPOMNPON3BOACTBO B HBapE BbIPOCNO 3amMeTHO BO PpaHum (1,6% MoM) u Mepmanum (3neck xyxe oxuganuin 0,6% npotus 1%).
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OONNAP/EBPO

3a ykpenneHue Espo

3a ykpenneHve [onnapa

CpedHeCcpOYHO:  YkpenneHue eepo. 3annaHnpoBaHHbI AeduunT GlmKkeTa Ha 3TOT (uHaHcosbi roa ($1,6 TprH.)
npegnonaraeT AanbHeillee HapawweaHue rocgonra. [loctatoyHo cnabble Temnbl BoccTaHoBreHust skoHomuku CLUA penatot

BO3MOXHOCTb COKPALLEHUS FOCPACcXOA0B MEHee pearbHbIMK.

1) Oxupaemoe HapalmeaHue pasmepa rocgonra W fgeduuuta
oromketa CLUA;
dakTuyeckue n MOJerbHble 3HaUYeHUA. dakTuyeckne U MoAenbHble 3Ha4YeHNs .
Kypc donnap/Espo. usbudgetdef_m
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Mogerib Ha 0CHOBE U3BECTHBIX 3HAUEHII (haKkTOpOS
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JloKkanbHO: Ykpennenue espo. Ha cerogHaLHNi

neduumta 6rogketa CLUA.

OeHb noasunacb BO3MOXHOCTb YKpenneHua e€Bpo, T.K. MMEKTCA OXUAaHUA
TOro, 4t10 np06nema C rpeyeckum OI0LKETHBIM ﬂerMLI'VITOM 0TOMAET Ha BTOpOVI nnaH u Gonee BaxHLIM CTaHET paclumpeHue

1) PacwwupeHue 6rogxeTHoro gecuumra B CLUA;

1) MocnegHue ganHble no Toproomy 6anancy CLUA nokasanu
COKpalLieHre aednunTa;
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[MHamuka nHaekca gonnapa oTHOCUTENbHO
ANHaMUKK ToproBoro 6anaHca CLLA
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PYBJlb

(3a CHUXEHMe CTOMMOCTM KOP3UHBI)

17.03.2010 | 10.03.2010 | 03.03.2010 | 15.02.2010 | 16.12.2009 | 17.03.2009

Pybnb/gonnap 29,2 29,6 29,8 30,2 30,2 34,5

Pybnb/eBpo 40,1 40,4 40,8 41,1 44,0 44,8

KopawuHa (55:45) 34,1 344 34,7 35,1 36,4 39,2

Jonnap-EBpo 1,37 1,37 1,37 1,36 1,45 1,30
3a ykpenneHue pybns

3a ocnabnexve pybns
(3a pocT CTOMMOCTH KOP3MHbI)

TOpProBoro 6anakxca, a Takke NPUTOKOM KanuTana.

CpedHecpoyHo: YkpenneHue py6ns. Ecnu cutyauust B MUPOBOIA SKOHOMMKE MPOZOIIKMT YIyULIATLCS, OCTAHYTCA aKTyanbHbIMU
OXuaaHus, YTo aeduunT GloaxeTa NocTeneHHo BymeT cokpallaThes, a pybnb OyaeT NoAAepXMBATHCA NONOXUTENbHBIM Camnbao

1) CTpemneHve (hMHaHCOBbIX BNIACTEN OCHOBHBIX MPOMBbILLNEHHO-Pa3BUTbIX
CTpaH Haka4aTb AeHbramn CBOM 3KOHOMUKI W ocniabuTb COBCTBEHHbIE BaNKOTbI;

1) LieHbl Ha HedbTb BbIpocnn BbiCTpee, HEXenK 3To NpeanonarakT
MaKpoAaHHbIE;

DaKT4eckue 1 MOACTIbHbIE 3HAUSHUA.
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DaKTUHECKNE M MOAENbHBIE 3HAUCHWA.
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MPOAAXY.

JlokanbHo: YkpenneHue py6ns. B MomeHTe pybib AEPXUTCS B pamkax KpaTKOCPOYHOTO TPEHAa Ha yKpenneHue.
YCTaHOBMBLUMIACS YPOBEHb LieH Ha HedTb 0BecreunBaeT NoNoXMTENbHOE Carbao TOProBOro GarnaHca 1 MpUTOK BankoTbl Ha

[luHamuka py6ns, peana u neco OTHOCUTENLHO KOP3NHbI
BanioT (gonnap/espo)

160%
150%
140%
130%
120%
110%
100%
90%

Anpenb 2008 + —
WioHb 2008 —+ —
Mapt 2009 -
MioHb 2009

OkTs6pb 2009 -+ —
fAxBapb 2010 —+ —

Mapt 2010

fAxBapb 2009 -
Agryct 2009 + -

Hos6pb 2008 -

——— Py6nb/kopanta 8 % o1 MuHumyma (2008 Asrycr)

—— Bpasunbckuit pean/kopanHa B % 0T MuHumMyMa (2008 AsrycT)

MekcukaHckuit neco/kopauHa B % o1 MuHuMyMa (2008 Asrycr)

CpaBHUTeNbHas AMHAMMKA CTOMMOCTH KOP3UHBI
ponnap/espo (py6) v ueHbl Hedtu (Urals)
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CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

17.03.2010 | 10.03.2010 | 03.03.2010 15.02.2010 | 16.12.2009 | 17.03.2009
UST 2 0,91 0,91 0,81 - 0,84 1,04
UST 10 3,63 3,73 3,62 - 3,60 3,01
UST 30 4,56 4,69 4,59 - 4,53 3,83
DE 3 0,87 0,90 0,87 0,98 1,22 1,38
DE 10 3,11 3,15 3,13 3,20 3,22 3,17
DE 30 3,89 3,95 3,91 3,94 3,97 4,04
RUS 30 4,97 5,09 5,18 - 5,36 8,89
Spread RUS 30 vs UST 10 133,7 136,7 155,7 - 175,8 587,5

T-bonds:

3a CHUXEeHWe JOXOAHOCTH 3a pocT 4OXOAHOCTM:

CpeOHecpquo: Ha ¢hoHe nybnukauum npeuMyLLEeCTBEHHO HEraTMBHOM CTAaTUCTUKM (B MEPBYIO OYepeab PbIHOK TPyAa U
PbIHOK HEABWXMUMOCTH) YCUITMBAKOTCS OXMAAHUS TOTO, YTO MSrkasi AEHEXHO-KpeaUTHas MonuTuka BymeT npoaomkaTbes —
370 e NMOATBEPANUN KOMMEHTapuii K nocnegHemy 3acefanuio ®PC ot 16 mapTta. Takue oxupaHus urpailoT NpoTuB pocTa
[OXOAHOCTY Ha PbIHKE.

OpHako, Mbl OTMEYaEM, YTO MOCNeAHNE AaHHbIE NOKA3anM Havamno COKpaLeHWNs MHOCTPaHHbIX BNOXeHui B T-bonds. Kutait
COKpaLLaeT BrOXEHNS MHTEHCUBHEE PYIUX, OH Jaxe nepectan bbiTb KpynHeiwnm gepxatenem rocgonra CLUA, yetynus 1
MecTo ANoHMKM. YuuTbiBasi, UTO 0ObEMbI HOBbIX pasmeLLeHnid T-bonds TONBKO HapacTakT, CHUKEHWE CMpoca — 3TO BaXHbIN
CPEeOHECPOYHbIA CUrHan B Nonb3y pocTta AoxogHocTW. OAHaKo, Mbl OXWAAEM, YTO AOXOAHOCTb HA KOPOTKOM KOHLIe MOXeT
BblpacTu He paHee, YyeM ®PC HayHeT nogHUMMaTL CTaBKy (4TO, MO HaLLE OLEHKe, MOXET NPOU30MTU CamMoe PaHHEE B KOHLe
2010 roga), Takum 06pa3oM, OXMgaeM YBENNYEHWUS HAKMOHA KPUBOW 3@ CYET POCTa JOXOAHOCTU Ha ANMHHOM KOHLLE.

OuHamuka 3anaToctu B CLUA u ctaBku ®PC IvHamuka negekca notpedutenbckon nHgnsauum B CLLA,
ctaBku ®PC CLUA v goxoagHoctn UST10
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JlokanbHO: ®PC He uckmiounna u3 KOMMEHTapus (pasy O TOM, YTO CTaBKA OCTAHYTCS HUKAMA Ha MPOTSKEHUN
ANUTENBHOTO Nepuoaa BPEMEHH, BKyNe C [aHHbIMM MO MPOMbILINEHHON MHMNALMK, KOTOPbIE OKa3amnuCh HIKEe OXMaaHuiA,

3TO BbI3BaNIo YMEPEHHOe CHIKEHME JOXOOHOCTH. [lo koHua Heaenw 6yayT ony6rinkoBaHb! eluye AaHHbIE MO NOTPeGUTENbCKON
UHCASLMM, KOTOPLIE TaKKe OXMOAITCS HUSKUMK.

®opma kpusbix Thonds n Bundes Bonds UHnaumoHHbIe oxuaaHms (cnped goxoaHoctn Thonds
vs TIPS)
Spread TIPS vs TBONDS
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HE®Tb

HedTtb WTI 82,1

3onoTo

3a CHWXeHWe LieHbl Ha HedTb 3a pocT LeHbl Ha HedTb

CpedHecpquo: Poct. MupoBoii cnpoc Ha HethTb NPOAOMKAET HAXOAUTLCS B pamMKkax CPeAHECPOUHOrO pacTyLLero TpeHaa.
[MpeBbileHWe NPeanoXKeHNs HAZ CNIPOCOM UMEET MECTO, OfIHAaKO, AMchanaHc no NocneaHUM AaHHbIM (C YY4ETOM UX NepecMoTpa)
He o4eHb Benuk. Paclmpenme bromkeTHoro aecdmunta B CLUA fomkHO nogaepxaTb SKOHOMUKY U MHADASLMOHHBIE OXULAHNS.

1) MVIpOBOG npeanoxeHue He(bTVI npesbILWaeT Cnpoc; 1) MMpOBOVI Cnpoc Ha He(bTb npoaomKaeT pacTu;
DdaKTU4ecKkue U MogenbHble 3HaYeHNs.
o Hecprs WTI. [uHamuka MMpPOBOro cnpoca 1 NpeanoxeHus Hedtn
ParTueckue aHaveHnn ,\
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06bem npeanoxeHus HedTu 06bem cnpoca Ha HeTb —— LleHa Ha HedhTb

JlokanbHO: Bokoguk ¢ 803moxHocmbto pocma. Mepuof cHkeHnsi cipoca B CLLA noaoLLen K KOHLY, XOTs 370 Noka 1 He

MOATBEPANIIOCH NOCTEAHNMM HefernbHbIMM JaHHbIMU. CE30HHO BO3MOXHO NPOAOIIKEHIE POCTa 3anaca Cbipoil HedhTH.
1) Cnpoc B CLUA npogomkaeT HaxoauTbCs Ha HU3KOM YPOBHE; 1) MocnegHue paHHble No 3anacam HedT U HedpTenpoaykTos B CLUA
noKa3anu POCT HUXE OXWAAHWI NN UX CHUKEHKE;

[nnamuka cnpoca Ha HedprenpoaykTsl B CLUA [nHamuka 3anacoB cbipon HediTh
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YpoBeHb cnpoca Ha He(hTenpoayKTbl B TEKyLLEM rogy
——— YpoBeHb cnpoca Ha HedhTenpoayKT bl ABYMS rofamu paHee
—— YpoBeHb cnpoca Ha Hed)TenpoayKTbl TOAOM paHee ——— 3anackl CbIpoil Hed T f010M paHee 3anack! Cblpoit Heth T B TeKy LyeM rody

——— Banacbl Cbipoi He(Tv ABY MS rofaMu paHee
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3a CHUXEHWE PbIHKA aKLMWiA 3a pocT pbIHKa aKkuui

CpedHecpquo: Bokosuk ¢ 803MOXHOCMBIO pocma. BriusHue yxyaweHne COCTOSIHUS Ha PbIHKaX HEABWKUMOCTY U Tpyaa B
CLUA Ha 3KOHOMMKY M pbIHKM, NO BCE BUAMMOCTH, ByaeT HUBENMPOBAHO paclumpeHnem BomxeTHbIx pacxopos B CLUA. Heckonbko
MOPTAT BneyatneHve, 3abpaBLUMECs CIIMLIKOM BbICOKO LieHbl Ha HeTb 1 BO3MOXHOCTb MPOLOMKEHNS YXECTOUEHUS! LEHEXHO-
KpeguTHON nonuTukn B Kutae.

1) CpeaHecpOyHbIN NPOrHO3 LieH Ha HedTb He NPeAyCMaTpUBAET pocTa;

dakTnyeckne n MoaenbHble 3HaYEHNS. DakTUyecKkme 1 MofenbHble 3HaYeHuA.
WHpeke PTC. WHpeke S&P500.
2500 Nk i S 1600 — 1T
DaKTAYECKMe SHaYEHNA daKTdeckne sHaeHun o {
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JIoKanbHO: Pocm. Kniouesble aaHHble 3 CLUA — no PO3HWYHBIM MPOJAXaM MPOAOIMKUIKN yryyllaTbes. PaKToOp YXEeCTOUEHUS OEHEXHO-
KpeauTHON nonuTukn B KuTae noka He 0YeHb aKTWBEH — MaKpoAaHHbIe MPOLOMKAKT YNyyLaThCs, NOKanbHbIe MUHUMYMbI Ha (POHOOBOM pbIHKE He
0BHOBRSAOTCS.

®aKTUYecKne 1 MOAEMNbHbIE 3HAYEHNS. DaKTMIeCKMe N MOAETbHLIE SHAUSHWS.
PosHuuHble npopaxu B CLLA (Adv Ret Sales). WHpeke ADP. UsmeHeHe uncna padounx mect B CLLIA.
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
17.03.2010 10.03.2010 03.03.2010 15.02.2010 16.12.2009 17.03.2009
MOSPRIME OND 3,7 3,8 3,6 4.0 6,9 8,8
MOSPRIME 3M 4.6 4.8 52 5,8 7,3 18,5
LIBOR USD 3M 0,27 0,26 0,25 0,25 0,25 1,30
LIBOR EUR 3M 0,59 0,60 0,60 0,60 0,68 1,61
EURIBOR 3M 0,64 0,65 0,66 0,66 0,72 1,61

DaKTOpbI 33 CHVXKEHME CTaBOK: | dakTopb! 33 POCT CTABOK:

CpedHecpoYHO: CHuxeHue cmagok. C Hayana hespans MHPMALMS pesko 3aMeannnack, B (hespane LeHbl BbIPOCIM
Tonbko Ha 0,9% no cpasHenuto ¢ 1,7% B npowunom rogy. B mapTe 3ameaneHue npogonxaetcs — ¢ 1 no 15 mapta pocT LeH
coctasun 0,4% no cpasHeHuio ¢ 0,6% 3a aHanornuHbIn nepuog npolunoro roga. Kpome Toro, cerogHs Gbinu onyGnmkosaHsl
[aHHble N0 NPOMbILLMEHHOMY NPOM3BOACTBY — POCT B (heBpane coctaBun Tonbko 1,9% r/r - 3T0 3HAYNTENBHO MEHbLLE, Yem
0Xuganocb GOMbLUMHCTBOM 3KCTIEPTOB M NINLLb MOAKPENISET HallM OXMAAHUS HOBbIX CHIKeHMI cTaBku LIBP. Celvac cTaBka
pecuHaHcupoBannsa LB PO coctaenset 8,50%, Mbl oxugaem cHmxeHns ewwe Ha 75 6.n. B nepeom nonyroguu. Criegyiowlee
CHWxeHne Ha 25-50 6.1. xgem B nepcnekTuse 1-1,5 Hegenu.

1)  3amepneHue nHNALMKM NPOJOITKAETCS.

061bem cpecTB Ha KopcyeTax U geno3uTtax 6aHkos B LIB P, a
TaKxe canbAo NpefocTaBneHnsn/abcopoupoBaHus NIMKBUAHOCTH
LIBP.

061bem 3apomkeHHOCTU 6aHKoB no kpeautam nepen LIBP
1 MuHdpuHoM
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ThiC. py6nen

27.02.2010 |-
14.03.2010 -8

17.06.2009
17.07.2009 |-
01.08.2009 -
15.09.2009 |-
30.09.2009 -
15.10.2009 -
30.10.2009 -
14.11.2009 -
29.11.2009 |-
14.12.2009 |-
28.01.2010 -~

—o— CymmapHblit 06bem kpeauTos LIBP u MuHdmHa kommepyeckum GaHkam

—&— CymmapHbIit o6bem kpeantos LIBP n MuHdmHa kommepyeckum b6aHkam (6e3

PEMO) parta

JlokanbHo: CoxpaHeHue HU3KuX cmaeok. Ynnata CTpaxoBbIX B3HOCOB Bbl3Bana ymepeHHbM pOCT CTaBOK B Ha4ane Heaenu,
0fHaKo 0bbem KOpCYeTOoB U OEN03NTOB OCTaeTCA BeCbMa BbICOKUM (CM. rpa¢>w< BbILIJe) KpOMe TOro, Ha Heaene CyLeCTBEHHbIX
OTTOKOB CPeACTB HE OXNOaeTca, N0O3TOMY OXuaaem KOMCbOpTHOFO COCTOAHNA PbIHKA.

Kaner,apb OEHEeXHOro pbiHKa Ha TeKyLlyr Heaenk:

[ata CobbiTne Bnusinne OueHka
15 mapTa 2010 T. Ynnata CTpaxoBbix B3HOCOB B (POHAbI MUHYC -170
[leno3uTHbi aykunoH B3ba Ha 10 mnpg. pybneit Ha 231 aeHb nog, 6,1% nnoc 10
Beasanorosbliii aykunoH LIBP Ha 6 mecsiues Ha 5 mnpa. pybnen
AykumoH PETMO LIBP Ha 6 mecsues
16 mapta 2010 1. Bessanorosbii aykumoH LIBP Ha 5 Hepgenb Ha 10 mnpg. pybneit
[leno3unTHbI aykumnoH MuHduHa Ha 6 Mec. Ha 50 mnpa. pybnei nog 6,75%
LIBP npoBegeT nombapaHble ayKLUMOHbI Ha CPOKK 2 Hedenu, 3 Mecsiua nnoc
17 mapta 2010 r. Monyyexue cpeacTs ¢ aykuunoHos LIBP 15 n 16 mapta nnoc 60
Bosspart LIBP 6e33anoroBbix kpeauTos Ha 5,98 mnpg. pybneii MUHYC 5,98
18 mapta 2010 . LIBP npoBeaeT AenosnTHbIE ayKUMOHBI Ha CPOkK 4 Hegenu, 3 mecsaua
BanaHc Tekylien Hegenu: -106,0
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

PYBJIEBbIE OBJIUTALIUU

17.03.2010 10.03.2010 03.03.2010 15.02.2010 16.12.2009 17.03.2009
O®d3 46018 7,29 7,43 7,47 7,94 8,78 11,97
O®d3 25068 6,79 6,97 7,14 7,59 8,38 -
O®d3 46018 vs RUS 30 232 234 229 - 342 308
P>XX[1 A6 6,81 6,82 7,15 7,52 8,69 14,86
3a pocT 10X0JHOCTH | 3a CHUXEHWE AOXOAHOCTU

CpedHecpoYHO: CHuxeHue AoxodHocmu. B ycrnosusx, Kora WHGAAUMS MPOJOMKAET MOKasbiBaTh CyLIECTBEHHOE
3amefneHmne, BEpPOSTHOCTb CHIKeHMs cTaBok LIBP nosbiwaetcs. Mbl oxuoaem criedyiollee CHUXeHWe B MapTe. Kpome Toro,

LieHa Ha HedpTb AepxuTcs Boiwe 80 fonn./6app., YTO BbI3bIBAET ykpenneHue pybns. Takum obpasom, y pybnesoro LONroBoro
PbIHKA eCTb BCE LIAHChI MOKa3aTb AaNbHEMLLNA POCT.

1)  3ameanexne nHnAYnK;

2) OxupaHus COXpaHeHMs] KOMGOPTHOrO COCTOSHMS Ha
[LEHEXHOM pPbIHKE.

15%

r 25%

=1 Vipnsus, nes. wana, tlr, % % CpaBHUTENbHaA ANHAMMUKaA CTOMMOCTU KOP3MHbI
wo ™ —=H. ] Moot M2, rp. weana, r, %% A 1 20% ponnapl/espo (py6) u Micex Corp Bond Index
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—— Py6nb/kopsuHa = Micex Corp Bond Index

JIoKkanbHO: YmepeHHblii no3MTMB. [laHHble MO MPOMBILIMEHHOMY NPOW3BOACTBY BbIWAN NAOXAMM (MPUPOCT B
obpabaTbiBatoLLen NPOMbILNEHHOCTY T/ B (heBpane coctaeun Tonbko 0,8%, obwmin nokasatens — nmoc 1,9%). WHdnsaums ¢
Havana mapTa coctasuna 0,4% npotus 0,6% B Npowwnom rogy (Ha BTOPOW Hedene MapTa LieHbl POCI TakuMK Xe TeMnami, Kak

B MPOLLOM rofly). YuuTbiBasi pe3ko HeratvBHble AaHHbIE MO AWHAMMUKE B MPOMBILLMIEHHOCTU, MOXHO Oxugath oT LIBP 6onee
peLnTenbHOrO CHMKEHUs cTaBku — Ha 50 6.n. B nepcnektuse 1-1,5 Hegenu.

1) Vndnsuns B despane coctasuna 0,9%, npotus 1,6 %
rOfOM paHee;

2) Kypc poccuitckolr BanioTbl  NPOAOMKAET  YBEPEHHO
YKPENnATbLCA.

[loX0AHOCTL CUHTETUYECKOW 06, 0d3 ¢ 3 ropa

p

[oxoAHOCTbL cHHTeTUYecKoi obnuraumn Mockebl ¢ alopauuelt 3 roaa
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01.11.2008 -
01.01.2009 |
01.03.2009 -
01.05.2009 -
01.07.2009 |
01.09.2009 -

01.11.2009 -
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25.09.2008
25.11.2008 -
25.01.2009 -
25.03.2009 -
25.05.2009 |
25.07.2009 -
25.09.2009 |
25.11.2009 -
25.01.2010 -
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SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

KAK U KOr'lA YATATb HALL OB30P

1. Haw ob3op BbinyckaeTcs 2 pasa B Hegento. [locne 3aBepLIeHNst OCHOBHBIX TOProB B POCCumM B MOHEAENbHK U CPeay.

2. O630p comepkuT CBOAHYK (MEpBYKD) CTPaHWLy W CTpaHMUbl, MOCBSILLEHHble OTAEMNbHbIM pbiHKam: [donnap/EBpo,
Pybnb/KopanHa, Hedptb, T-bonds, PeiHok akumit, PoiHOK pybneBbix obnuraumi, [eHeXHbIA PIHOK.

3. Ha cBopHOM cTpaHuuUe NpuvBeaeHO pe3loMe MO TEKyWeMy COCTOSHUK MUPOBOM IKOHOMMKM ¥ Hanbonee BakHbIX ee
CErMEHTOB.

3.1. Mbl mpegnonaraem, 4T0 XapaKTepUCTMKA COCTOSIHUA MMPOBOW 3KOHOMMKM (KDOME 3KOHOMUYECKOTO pocTa BKIHOYaeT
AVHAMUKY MHGMAUMM M BHELUHME LUOKM) MO3BONISIET 3aKMouMTh, Kyaa OGyayT HanpaBrieHbl CPeAHEeCpouYHble TpeHapl (0T 3X
MECSILIEB A0 2X JIeT) OCHOBHbIX (OMHAHCOBbIX PbIHKOB.

3.2. Takke Ha MepBeoii CTpaHULe Mbl MPUMBOAMM Haubonee BaXHble HOBOCTM, KOTOpble, HA HaW B3rNsd, 4atT BO3MOXHOCTb
N3MEHWTb UM MOATBEPAUTL OLIEHKY COCTOSHIS 3KOHOMUKY.

4. Ha cBOgHOI CTpaHWLEe Takke npuBeaeHbl Havbonee akTyamnbHble MHBECTULMOHHblE WAEM, a TaKKE WX MapameTpbl,
no3BonsiolLmMe YMTaTensm ob3opa MpogorkaTh MpUAEPXKMBATLCS WM OTKasbiBAaTbCA OT WHBECTMOEN Aaxe B nepuop Ao
nybnukalmm HoBOW Bepcumn 0b3opa.

5. Kaxpaa ctpaHuua O630pa, MOCBsLEHHAs OOHOMY W3 PbIHKOB, pa3geneHa Ha ABa pasgena: 1) CpegHecpouHo u 2)
TNokanbHo.

5.1. B pa3gene "CpeaHecpo4HO" Mbl OMUCHIBAEM AENCTBUE (HAKTOPOB, BMUSHUE KOTOPLIX MOXET OTPa3UTbCS Ha CTOMMOCTM
(hMHAHCOBOrO MHCTPYMEHTa B TeyeHne 3x MecsueB. YkasbiBaemble 30echb (hakTopbl 0TOBpaHbl CPeau NpoUmMX U UCMOMb3yTCs B
MPOTHO3HbIX Mogensax. C NOMOLLb NPOrHO3HLIX PETPECCUMOHHBIX MOZeNeid Mbl Onpeaensiem "crnpaBeanuByk" CTOMMOCTb
(hMHAHCOBBIX MHCTPYMEHTOB, KOTOPas SIBMSAETCA OCHOBHOW L1151 LIENEBbIX YPOBHEN AaHHOTO pasaena. [aHHble YpOBHU SBMIAKOTCS
NOTEHLMANbHbIMM LIENsMu 4ns 6yayLinx CUnbHbIX BKEHUI.

5.2. B paspgene "JlokanbHO" Mbl onpegensem KpaTkocpouHble (akTopbl, B COOTBETCTBUE C KOTOPbIMU MPOUCXOAAT NocneaHue
OBVWXEHUS LeH (PMHAHCOBbIX MHCTPYMeHTOB. OCODEHHO OTMeyYaeM 3Tu (haKTOpbl, ECIIN OHU OTIIMYAKTCA OT CPEAHECPOYHbIX
(haKTOPOB NPOrHO3HbLIX MOAENEMN.

5.3. CoveTaHue MHBeCTMAEH W BbIBOAOB pa3AenoB 063opa. CpegHecpoUHble 1 NokanbHble (PaKTopbl MOTYT NMPOTUBOPEYNTD
ApYr Apyry MO HanpaBneHuto NporHo3a. HecmoTps Ha BO3MOXHOCTb HAamMuuUs MPOTUBOPEYMIA, Mbl CHMTAEM, YTO CTOUT NPUHUMATb
BO BHMMaHue oba pasaena (kak "cpeHecpoyHo", Tak 1 "nokanbHo") Hawwero 063opa. MoaenbHbIi nopTdens ¢ NepBoii CTPaHULb
arpervpyeTt kak BblBofbl pasgena "CpeaHecpoyHo”, Tak u pasgena "MlokanbHo". MOHATHO, YTO Hanbomnblias YBEPEHHOCTb B
WHBECTWAESX MMEETCS B TOT MOMEHT, KOrfa AeCTBME CPESHECPOYHBIX M MOKaNbHbIX ()akTOPOB COBMAAAET MO HANPaBIEHMIO.

6. B kaxaom 13 AByx pasgenos MOXHO BblaenuTb 3 6roka: 1) ®akTopbl 3a poCT LieHbl (HMHAHCOBOTO MHCTPYMeHTa, 2) dakTophbl 3a
CHUXEHME LieHbl (IMHAHCOBOTO MHCTPYMeHTa; 3) Lanka-pesiome, copepxalee obuwymi BoiBoa: 1) feicTeue Kakux hakTopos (3a
POCT WIM CHWKEHME LieHbl (DMHAHCOBOTO MHCTPYMEHTA) SBASETCS Onpedensiowum unM 2) 3akmioyeHue 06 OoTcyTCTBUM
OnpeaensioLLnX ApaiBepoB.

7. Ecrm y Bac eCTb 3ameyvaHus Wnu MPEAnoXeHUs MO COLEepXaHWio Wnn CTpykType 0630pa, noxanyicta nuwwute:
Andrei.p.Surikov@bspb.ru
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KOHTAKTHAA UHOOPMALIUA

OAO «baHk «CaHkTt-leTepbypr»
191167, CaHkr-leTepbypr, HeBckui np., 178 nut. A
http:/iwww.bspb.ru/

KpyrnocytouHasi cnpaBoyHas cnyx6a: 8 (800) 555-50-50, 8(812) 329-50-50

Ananutnyeckas cnyxoa
Cankr-MNeTepbypr, yn. Ucnonkomckas 4. 15, nut. A, 6/ "Onumn”

CypukoB AHOpeii, Ha4anbHUK AHANUTUYECKON CyXObl

email: Andrei.p.Surikov@bspb.ru
phone: +7 (812) 325-36-13

NanwwHa Onbra, HavanbHUK OTAENA aHanK3a 4ONroBOro pbIHKa

email: Olga.a.Lapshina@bspb.ru
phone: +7 (812) 325-36-80

FopaeeB Anekcew, BeQyLNA aHANNTMK

email: Aleksei.a.Gordeev@bspb.ru
phone: +7 (812) 325-36-13

[JaHHb 1l aHanumuyeckull U UHghopmayUOHHbIT Mamepuasn nodzomossneH pabomHukamu OAO «baHk «CaHkm - [lemepbype».

Mpocum Bac obpamumb eHumaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosimenbcmea OMHOCUMEBHO MO20, YMo Hacmosawull Mamepuar:

1. He sisnsiemcs peknamou;

2. He Hocum xapakmep nobol oghepmbI (NpednoxeHus);

3. He umeem 8 kayecmee 0CHOBHOU uenu npodUXeHue MTHbbIX UEHHbIX Bymaz u/unu huHaHCOBbIX UHCMPYMEHMO8, U/uiu (hUHaHCO8bIX yCrye;

4. He codepxum kakoeo-nubo obewaHusi ebinnam u/unu 0oxodos;

5. He skmtoyaem nobbix 2apaHmutl, obewaHull Uiy npoeHo308 pocma;

6. He HanpaeneH Ha nobyxdeHue npuobpemams UeHHble bymazu, (huHaHCO8bIE UHCMPYMEHMbI U/unu huHaHCo8bIe yeryeu;

7. JomxeH paccmampugambCa UCKTIOYUMENbHO 8 Kadecmee UHopMayuU unu 4acmHo20 MHEHUSI U He MOXem se/simbCs 0CHogaHueM 0n1si npedbseneHus
mpebosanuli k OAO «baHk «CaHkm-Tlemepbypey, 8krtoyas €20 opaaHbi U pabomHUK08, a makxe K mpembsum uyam.

MpedcmasneHHbIli Mamepuar, kak NOTHOCMbH0, MaK U YaCmuYHO, HOCUM UCKIHYUMENLHO UHGhOPMAUUOHHBIU Xapakmep.

Bcsi uHbopmauus u ceedeHusi, codepxaujuecs 8 Mamepuare, NomydeHbl U3 OMKPbIMbIX Ny6nudHbIX ucmoyqHukos, komopbie OAO «baHk «CaHkm-lTemepbypa»
paccvampusaem 8 Kayecmse 00CMOBEPHbIX, akmyasbHbIX U MOYHbIX, HE COCMAasnSoWUX KOMMEPYECKYI0 UnU UHYI0 OXpaHsemyto malHy. HecmMomps HU Ha
umo, nposepka uHghopmayuu He nposodunack U OAO «bark «CaHkm-llemepbypey, ekrto4as e20 opaaHbl U pabomHUKO8, He 0efalom HUKaKuX 3aseneHull U He
Oarom HUKaKux 2apaHmuil Hu 8 npsmMol, HU 8 KOCBEHHOU hopme omHocumenbHo AoCMOo8ePHOCMU, aKmyabHOCMU UTU MOYHOCMU UHGhOPMayUU U Mamepuarna.
OAO «baHk «CaHkm-llemepbype», ekmoyasi €20 opeaHbl U pabomHuKos, He Hecem omeemcmeeHHoCMb 3a Oelicmeus (6e3delicmausi) mpembux fuy U 3a
nobble ybbimKu, @ makxe 3a nbol yuwepd, 803HUKWUL 8 €8A3U C MMH0bbIM UCNONb308aHUEM Mamepuana, UHhopmayuu u/unu ceedeHull, pasmMeweHHbIX 8 HeM, a
maroke 3a HemoyHoCMb LU omcymemeaue kakoU-nubo uHghopmayuu unu ceedeHud.

TTobas uHgbopmayusi, codepxawjascs 8 npedcmasieHHbIX Mamepuanax, Moxem bbimb usmeHeHa u/unu dononHeHa OAO «bark «Cankm-lTemepbype» 8 noboe
epems 6e3 npedeapumensHozo yeedomneHus, odHako, OAQO «baHk «CaHkm - [lemepbype» He umeem Kakux-nubo 0bs3amenbCme no 8HECEHUI0 8 Mamepuan
ucnpagneHull unu UsMeHeHul U He Hecem KakoU-nubo ces3aHHoU ¢ 3muM 0meemcmeeHHOCMU.

OAOQ «baHk «CaHkm-lemepbype» He Oaem 3agepeHull, Ymo mamepuan npedHasHayeH Of 8cex €20 nomydameneli, npu 3MoM, onepayuu ¢ UeHHbIMU
bymazamu, c8si3aHbl ¢ PUCKOM U mpebyom coomeemcmeyrouuX 3HaHull U onbima.

Unpopmayus e mamepuane nodsepxeHa usHUKD haKkmopos pasfuyHbIX puckos, HeonpedeneHHOCMU, UHbIX (hakmopos, Komopbie Haxodsamcs 8He npedenos
KOHMPOIS U 803MOXHOCMU MOYHO20 NPO2HO3UPOBaHUS, 8credcmauUe Ye2o 3as8neHHbIe OaHHble, pe3ynbmaml U UHGopMayus Mo2ym He coomsemcmeosams
3as8/1EHHOMY.

Mamepuan He 3ameHsiem KOHCybmayuu u He QOMKeH UCnob308ambCs 8MECMO HEé.

PacnpocmpatHerue, socnpoussedeHue U KonupogaHue, BHECEHUe USMeHeHul 8 mamepuar, He donyckaemcs 6e3 nosydeHus npedsapumesibHo20 NUCbMEHHO20
paspeweruss OAO «bank «Cankm-lTemepbype». OAO «baHk «CaHkm-llemepbype» He Hecem 0meemcmeeHHOCMU 3a HeCaHKUUOHUpOsaHHble Oelicmeusi
mpembux 11U, cesi3aHHble ¢ HecobmodeHUeM NPUBEAeHHbIX 02paHUYeHUU.

© 2010 OAO «baHk «CaHkm-llemepbypey.



