@ cAHK 1
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

5 anpens 2010 AHanutnyeckum 063op

Pe3tome no I1p0rH03HOI7I AWHaAMUKe (bVIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:
KntoyeBble AaHHble — PO3HUYHbIE MPOAAXM — MPOLOIKAOT YNyylaThes. TakuM 06pa3oM, cpeAHecpOYHO Mo-NPeXHEMY CKOpee MOXHO OXMaaTh
ocnabnexus gonnapa v noaaepxku Ana PoHAOBLIX U TOBAPHbIX PbIHKOB.

Bbiweawwe Ha npowwnoi Heaene AaHHble no poiHky TpyAa B CLUA xoTs u okasanuch HeopHosHauHbiMu (ADP vs Non-Farm Payrolls), ogHako, B
Lienom MoaTBepauny yrydlleHue B Mapte. ONTUMUCTUYHbIE HACTPOEHMS B KOHLIE MPOLLIOI M Hayane 3Toi Heaenu Takke Obinv NOATBEPXKAEHbI
XOpOLLMMM Npofaxamu aBToMoBUNen, MHAeKcamMu LeNnoBoit akTuBHOCTY ISM. ViHBeCTOpoB nopagoBan kutamckuii nHaeke PMI.

MpucTarnbHoe BHUMaHWE WHBECTOPOB K MpobriemMam rocyaapCTBEHHbIX (MHAHCOB €BPOMENCKMX CTpaH He MepecTaeT ocnabesaTb — perynsrop
obsa3an upnaHackue GaHKM NpuBNeYbL HeoXuaaHHo Gonblyko cymmy B kanutan ($43 mnpg), a S&P cHusuno pertuHrn WcnaHwgum B
HaLWOHanLHOWN BantoTe.

Umoezoenie pekomeHdayuu ompaxeHbl 8 duazpammax (cM. Huxe) - «CpasHeHUe Nepenekmug KIo4esbiX (hUHAHCOBbIX PbIHKOB» U «Cmpykmypa MoOenbHO20
nopmepensi»

B ueHTpe BHMMaHUA: Ha 3TON Hedene 6 anpens xgem paclumdpoBku nocnegHero 3acegaHus ®PC. [pogomkaem cnegutb 3a AMHAMMUKOM
nepBuyHbIX oBpalleHuii 3a nocobuem no 6e3paboTuLie 1 roToBUMCS Kk ce30Hy nybnukaumm otyeTHocTy 3a 1 kBapTan 2010 r. komnaHusmu u3 CLLA.

MepcnekTuBbI CTpyKkTypa mogenbHoro noptdens
KIYeBbIX (hpUHAHCOBbLIX PbIHKOB (Ha 5-12 anpens 2010 r.)
z (Ha5-12 anpens 2010 r.)
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Mo KaxOomy U3 KHOYeebIX (HUHEHCOBBIX PbIHKO8 (UHCMpyMeHmos) Mbi | Cmpykmypa MoOenbHO20 nopmeens 0CHo8aHa Ha YPOBHSIX y8epeHHocmu no
8bicmasnsem pexkomeHdayuro — YpoeeHb yeepeHHocmu - om 0% 80 +100% (8 | kaxOoMy (huHaHCO8OMY PbIHKY (UHCMpPyMeEHMY), a makxe AUMUMHO20 Nons no
cryyae dnurHol no3uyuu) u om 0% do -100% (8 criyyae Kopomkoul nouyuu) uHcMpymeHmam. Cmpykmypa NuMUMHO20 nonsi usMeHsiemes pedko, 3asucum
YpogeHb  ysepeHHocmu no  Kax0omy pbiHKY OCHO8aH Ha 8bigodax | OM 60namuIbHOCMU PbIHKOS.

MaKpO3KOHOMUYECKO20 U MEXHUYECK020 aHanu3a

CLUA. OnepexatoLmit MHAEKC COCTOAHMSA PO3HIMYHLIX npogax ICSC Chain Store Retail Sales 06HOBMN MakcMyM B MapTe, MPOCUrHANM3MPOBAB O
NMPOJOMKEHNN BOCCTAHOBMNEHMS CekTopa. B naTHuUy (2 anpens) oxupaeTcs nybnukauust MHAMKaTopa — Npogax aBTomobwnel 3a MapT W 34ecb
xopoLme oxuganus -9M vs 7,1M (B cheBparne) — AaHHble NpuBeaeHb! k rofoBoii 6ase no MalumHam, npomaseaeHHbIM B CLUA.

B COBOKYMHOCTM AaHHble € pbIHKA HEABWMXMMOCTU FOBOPAT O MPEKpalleHWW BOCCTAHOBSIEHWSI CEKTopa W daxe 00 yXyAwWweHnn cutyauuun.
[ocnegHue AaHHble NO MpodaXam HOBbIX W CYLLECTBYHLWMX AOMOB, @ Takke AMHaMUKa LeH Ha HEeABWKMMOCTb B CLUA noaTBepXAarT XyAdlue
onaceHunsa.

Mepexoa K co3paHWio uucny paboyMx MecT OCHOXHEH MPOLOMKAKWMM COKpalaTbCsl KpeauToBaHWeM, cnabol AWHaMUKOW CekTopa
HeaBwxMMOCTW. [laHHble 3a MapT Oka3anucb npoTuBopeunBbiMM — ADP okasancs B OTpULATENbHON 30HE M MPUHLMINANBHO XyXKe OXWAaHuiA, B TO
Bpems kak Non-Farm Payrolls nokasanu cosganue 162 Toic. pabounx mecT. Mo HalwmMM OLEHKaM MHOMKATOPbI MO PbIHKY TPYAA B MEHbLUEN CTeneHu
CTanw y4uTbIBaTbCA PbIHKOM B MOCTIEAHEE BPEMS.

Kutan. Wroekc PMI 3a MapT (55,1) npes3oLuen He TombKo npeasiayliee 3Hauerue (52), Ho 1 faxe oxuaanus (55).
[MpoaomkeHue pocTa LieH Ha HeJBUKMUMOCTb M AaHHble No MHnsALmm (2,7% YoY) 3a eBpanb rpossT ycyrybneHreM KpeauTHO-LEHEXHON NONUTUKN B
KnTae, 4to coepXmBaeT pocT pbIHKOB aKLyiA.

EBpo30Ha. [laHHble 13 EBPO30HbI B LIENOM MPOAOITIKAOT BbIXOANTL CMELLaHHbIMU. B T0 e BpeMst CaMble CBEXWE UHANKATOPbI - MHAEKCH AENOBOM
aktvsHocTi (PMI) 32 MapT NpeB3oLwM OXMaaHNs MHBECTOpOB. ONTUMM3MA NMPUBHEC OGHAPOAOBAHHbIA NNaH MOMOLLM ['peLum.
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OONNAP/EBPO

HCOBbIX PbIHKOB

3a ykpenneHue Espo

3a ykpenneHve [onnapa

CpedHecpoyHo:

BO3MOXHOCTb COKPALLEHUS FOCPACcXOA0B MEHee pearbHbIMK.

YkpenneHue eepo. 3annaHupoBaHHbI aedouumT Glomketa Ha 9TOT cpuHaHcosblit rog ($1,6 TpmH.)
npeanonaraeT ganbHeilwee HapawwsaHue rocgonra. [octaTtoyHo crnabble Temnbl BOCCTaHOBReHWst akoHomukn CLUA penatot

1)

OxugaemMoe HapallvBaHWe pasmepa rocgonra
oromketa CLUA;

u gepuunta

PaKTUYeCKne N MOAENbHLIE 3HAUEHMS.
Kypc Aonnap/Espo.
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DaKTUMECKMe 1 MOAENBHBIE 3HAYESHNA.
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JlokanbHO: Bokosuk. Bnarogaps NpuHATUIO nnaHa nomouy p
MomeLuaTb €BPO YKPEMUTHCA MOXET COXPaHAIOLLEECS NpUCTarnbHoe

eLMn €BpO MOXET BOCCTAaHOBUTb 4aCTb YTPAYEHHbIX I'I03I/1LI|VIl7I.
BHUMaHKWE K npo6nemaM FOCCpVIHaHCOB eBpOI'IeVICKVIX CTpaH.

1) PacwwupeHue 6rogxeTHoro geduumra B CLUA;

1) HeobxogumocTb npusnedenus $43 mrpA. vpnaHackumm
BaHkamu B kanuTan;

2) TloHwkeHne  KpeawTHblX  pedTuHroB  WcnaHauu
areHTcTBOM S&P;
3)  CHwuxeHue peitturra MopTyranuu arentcTeom Fitch;
4) TocnegHwe paHHble no ToproBomy 6anavcy CLUA
nokasanu cokpalleHue aeuunTa;
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PYBJlb

05.04.2010 | 29.03.2010 | 22.03.2010 | 05.03.2010 | 12.01.2010 | 01.04.2009
Pybnb/gonnap 29,2 29,5 29,5 29,8 29,5 33,9
Pybnb/eBpo 39,4 39,8 40,0 40,5 42,8 44,8
KopawuHa (55:45) 33,8 34,1 34,3 34,6 35,5 38,8
Jonnap-EBpo 1,35 1,35 1,36 1,36 1,45 1,32
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: YkpenneHue py6ns. Ecnu cutyauust B MUPOBOIA SKOHOMMKE MPOZOIIKMT YIyULIATLCS, OCTAHYTCA aKTyanbHbIMU

oXmaaHus, uto geduuynt Glomketa nocteneHHo ByneT cokpallathes, a pybnb ByaeT NOAAEPKMBATLHCH NONOXUTENbHBIM Canbao
TOProBoro banaHca.

1) CTpemneHve (hMHaHCOBbIX BNIACTEN OCHOBHBIX MPOMBbILLNEHHO-Pa3BUTbIX 1) LieHbl Ha HedbTb BbIpocnn BbiCTpee, HEXenK 3To NpeanonarakT
CTpaH HakayaTb ieHbramu CBOW 3KOHOMUKW 1 0cnabutb COBCTBEHHbIE BamnioThl; | MakpOAaHHbIE;
dakTnyeckne N MoAeribHble 3Ha4eHUs. DaKkTU4ECKNE N MOAENbHBIS 3HAYSHNA.
Kypc Py6nb/flonnap Kypc Py6nb/Espo.
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JlokanbHo: YkpenneHue py6ns. B momeHTe pybrib 4epKUTCS B paMKkaX KpaTKOCPOUYHOMO TPEeHAa Ha ykpenneHue. B Lenom
BbIXOZSLLME MO3MTMBHbIE HOBOCTW CMOTYT NOAAEPXaTh 3TO ABUKEHME.

[luHamuka py6ns, peana U neco OTHOCUTENbHO KOP3WHbI CpaBHMTeNbHas AMHAMMKA CTOMMOCTM KOP3UHbI
BanioT (donnap/espo) gonnap/espo (py6) v uexbl HedpTy (Urals)
160%
150%
140%
130%
120%
i ‘ 110%
e [
. . . . . . . : : : 90% | | |
© © o © [=23 [=23 [=23 [=23 [=23 o o | | |
o o o o o o o o o -~ ~
I I 5 54 & I & < 54 & & ] i :
= = 3 2 2 = £ = 2 a 5 2, 8 A a 2 2, & a a o
g £ ' R 8 &8 £ ® R S = IS S €x©e8 3338 S €ge3 2 I
£ S £ 3 £ S £ & ER 5, £88& zg 28 4, S8 R ¢
8 13 8 << 5 TN T g << ; TN T =x %
o o
Py6rb/kop3uHa B % oT MuHuMyMa (2008 Asrycr) = = =

—— bpasunbckuit pean/kopauta B % ot muHumyma (2008 Asrycr)

MekcukaHckuit neco/kopauHa B % 0T MuHuMymMa (2008 ABrycr) ——— Py6nb/kopsuHa —— Urals




. BEAHK
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

05.04.2010 | 29.03.2010 | 22.03.2010 | 05.03.2010 | 12.01.2010 | 01.04.2009
UST 2 1,14 1,05 0,98 0,90 0,91 0,82
UST 10 3,96 3,87 3,66 3,69 3,72 2,65
UST 30 4,80 4,77 4,57 4,65 4,62 3,50
DE 3 - 0,88 0,86 0,88 1,21 1,23
DE 10 - 3,14 3,08 3,15 3,31 2,99
DE 30 3,79 3,89 3,87 3,92 4,07 3,88
RUS 30 5,01 5,03 5,12 5,22 5,23 8,61
Spread RUS 30 vs UST 10 105,3 116,0 1453 153,4 150,8 595,0

T-bonds:

3a CHXeHe JOXOAHOCTH | 3a poCT JOXOAHOCTH:

CpedHecpoYHO: [sukeHne B CTOPOHY POCTa AOXOAHOCTH, HAYanoCh M NpofomkaeTcs. OCHOBHbIX (DaKTOPOB 3AeCh
aBa:

BO-NEPBbIX, BbILLeALIMe 2 anpens JaHHbIE N0 3aHATOCTY NoKasanu ynyJlleHue COCTOSHMSA pbiHKa Tpyaa B eBpane;
BO-BTOPbIX, 3HAYMTENbHbIA 0ObEM pa3smelueHuin T-bonds ans dmHaHcupoBaHus 1,4 TpUnnMoHHOMO feduumta BopxkeTta
CLIA.

Kak mbl y)xe nucanu paHee, NCTOPUYECKM MOBbILEHNE cTaBkn PPC HauHanock NpUMEpHO Yepes Nonroga nocne Havana
OXMBMEHUs1 Ha pbiHKke Tpyda. Ceivac, korga cTaBku Libor nMokasbiBaoT NiaBHLIA POCT yke C CepeanHbl MapTa, AaHHbIE Mo
Nonfarm Payrolls Bbilnu no3uTuBHLIMK, @ (btovepchbl Ha ctaBky ®PC nokasbiBalT pOCT BEPOSITHOCTM MOBLILLEHNUS CTaBKM
[0 KOHLa rofia, Hallv OXuaaHus pocta JOXOAHOCTM TOMLKO YCUNUBAKOTCS.

OuHamuka 3anaToctu B CLUA u ctaBku ®PC IvHamuka negekca notpedutenbckon nHgnsauum B CLLA,
ctaBku ®PC CLUA v goxogHoctn UST10
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JloKanbHO: Ha Henene 13 BaxHbIX AaHHbIX CTOUT OTMETUTL MHAEKC ISM B HENPOM3BOACTBEHHOI Chepe, a Takke AaHHble
no ucnonHeHuto 6rompxeta CLUA 3a mapT. Mbl 0xuagaem cTabunusaumm Ha yxe LOCTUTHYTHIX YPOBHSAX.

®opma kpuebix Thonds n Bundes Bonds UHdnsaumoHHble oxupaHua (cnpeg goxopaHoctu Thonds
vs TIPS)
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05.04.2010 29.03.2010 22.03.2010 05.03.2010 | 12.01.2010 01.04.2009
Hedpte WTI 86,5 81,9 81,3 81,5 80,8 48,5
3ornoto 1129 1108 1102 1132 1127 926

3a CHWKEHME LieHbl Ha HeTb

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)

MupoBOe NpeanoxeHne HedT NPEBLILIAET CNPOC;

1) MupoBoit cnpoc Ha HedhTb NPOAOMKAET PacTy;

daKTUYECKNe 1 MOAENbHbIE 3HAUEHNS.
LleHa Ha HechbTb WTI
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[uHamMuKa MUPOBOTO CNPOCa U NPeanoxXeHus HedpTn
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O6bem npeanoxeHns HedTu

O6bem cnpoca Ha HedTb

30 Hos 09 |

——LleHa Ha HedTb

MnH 6app / AeHb

JlokanbHO: Bokosuk. Mepnop cHkeHns cipoca B CLUA nogowwen k KoHLy. Ce30HHO BO3MOXHO NPOAOMKEHUe poCTa 3anaca
CbIPOV HE(ITW, OfHAKO, 3anackl 6EH3NHA W OUCTUINSTOB CHUXKAOTCS.

1) Cnpoc B CLUA npogomkaeT HaxoauTbCs Ha HU3KOM YPOBHE;

2) MNocnefHue gaHHble NO 3anacam UrpatoT CKOPEE B MOMb3y CHKEHUS

HedTH;

[nnamuka cnpoca Ha HedprenpoaykTsl B CLUA
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——— YpoBeHb CNpoca Ha HedTenpoayKTbl ABYMS roaamu paHee
——— YpoBeHb cnpoca Ha HedTenpoAyKT bl FOAOM paHee
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3a pocT pbIHKa aKkuui

3a CHUXEHWE PbIHKA aKLMWiA

CpedHecpOYHO: Pocm. BrnsHue yxyaLeHne CoCTOSHMS Ha PbiHKaX HEABKMMOCTI 1 Tpyaa B CLUA Ha SKOHOMUKY 1 pbiHKi, N0
Bcen BuaumocTy, OyaeT HMBENMPOBaHO paclumpeHnem OrmkeTHbIX pacxogoB B CLUA. Heckombko MOpTMT BhevaTtnieHue,
BO3MOXHOCTb MPOZOMKEHNS YXKECTOUEHUS JEHEXHO-KPEAMTHON nonuTiku B Kutae.

1) CpeaHecpOYHBIN NPOrHO3 LieH Ha HedTb He NPeAyCMaTpPUBAET pocTa;
dakTudeckune n MoAenbHble 3Ha4YeHUs. DakTUdeckne N MOAenNbHble 3HaUeHNs.
Wnaekc PTC PoHaoBbIA MHAGKE S&PS00
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JIoKkanbHO: Bokosuk. Kniouesble aanHble 13 CLLA — o PO3HWYHBIM MPOAaXaM NPOJOIKMIN yryywaTbes. PaKTop YXKECTOYEHUS JEHEXHO-
KpeouTHOW nonuTukM B Kntae noka He aKTMBEH — MakpofaHHble MPOAOIKAKT YNyyllaThCsl, NOKanbHble MAHUMYMbl HAa (DOHAOBOM PbIHKE He
obHoBnstoTes. MocnegHue faHHble no 3anacam v cnpocy B CLLA ckopee pasoyapoBbIBaloT.

dakTnyeckne 1 MoAenbHbIE 3HaYeHNs.

DaKTuecK1e 1 MOAENbHBIE 3HaUSHUA.
WHpeke ADP. MameHeHwe uucna paboumx mect B CLLA.
T

Po3HWuHble Npopaxu B CLUA (Adv Ret Sales).
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@ GAHK

Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
05.04.2010 29.03.2010 22.03.2010 05.03.2010 12.01.2010 01.04.2009
MOSPRIME OND 3,6 4,4 3,5 3,9 3,4 9,9
MOSPRIME 3M 4,4 4,5 4,5 5,0 6,4 16,5
LIBOR USD 3M - 0,29 0,28 0,25 0,25 1,18
LIBOR EUR 3M - 0,58 0,58 0,60 0,64 1,49
EURIBOR 3M - 0,64 0,64 0,65 0,69 1,50

DaKTOpbI 3@ CHKEHME CTABOK:

®akTopbl 32 POCT CTABOK:

CpedHecpoYHO: CHuxeHue cmagok. WHbnaums B PO npogomkaet sameanatbes. C 1 aHBaps no 31 mapta pocT LieH
coctasun 3,2% npoTus 5,4% 3a aHanornyHein nepuog 2009 roga. 370 AaeT HaM OCHOBAHWS OXUAATb AANbHEMLLErO CHXKEHNS
CTaBOK B anpene Ha 0,25 n.n.

1) 3amepneHue MHGNALMM NPOJOMKAETCS.

O6bem 3agomkeHHOCTH 6aHKOB no kpegutam nepep LIBP

061bem cpecTB Ha KopcyeTax U geno3uTtax 6aHkos B LIB P, a

TaKXe canbao npeAocTaBneHUs/abcopomMpoBaHns NMKBUAHOCTH
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—o— CymMapHblit 06bem kpeautos LIBP 1 MuHdwmHa koMmepyeckum GaHkam

-200000

LIBP.

M KopcueTa

W [Jleno3unTbl m Canbao
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—4— CymmapHbIi 0bbem kpeauTos LIBP n MindwmHa kommepyeckvm barkam (6e3 -500000 = =~ ~ - T e o e T e e e e
PEMO) pata
JlokanbHO: Oxunaem KOMGOPTHOE COCTOSHME PhIHKA.
Kaner,apb AEHEeXHOro pbiHKa Ha TeKyLyr Heaenk:
Hata Cob6biTne Bnusinne OueHka
05 anpens 2010 . AykumnoH PEMO LBP Ha cpok 3 mecsiua Ha 10 mnpa. pybnei nntoc 10
06 anpens 2010 1. MuHduH pasmecTut B 6aHkax fo 40 mnpa. pybnen Ha mecsiy, no ctaske 6,5% nntoc
Beszanorosbiit aykuvoH LIBP Ha 5 Hegenb Ha 10 mnpa. pybneit nnoc
LIBP npoBeaeT nombapaHble ayKLMOHbI Ha CPOku 2 Heaenw, 3 Mecsua nnoc
LIBP npoBegeT nombapaHble ayKLMOHbI Ha Cpoku 6 mecsues, 1 rof nnoc
07 anpens 2010 r. Bosspat LIBEP 6e33anorosbix kpeautoB Ha 10 mnpa. py6nen MUHYyC -10
Bosspat ®oHay XKKX ¢ aenosutos 6aHkoB 5 mnpa. pybnen MUHYC
Mony4yexune cpeacts ¢ aykumoHos LIBP 5 1 6 anpens nntoc 60
08 anpens 2010 1. LIBP npoBeaeT Aeno3nTHbIe ayKUMOHbI Ha cpokn 4 Hegenu, 3 mecsua MUHYC
BanaHc Tekywien Heaenu: 60,0




@ GAHK

-
MNETEPBYPT

CAHKT-

PYBJIEBbIE OBJIUTALIA

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

05.04.2010 29.03.2010 22.03.2010 05.03.2010 12.01.2010 01.04.2009
O®3 46018 7,11 7,26 7,28 7,47 8,66 12,60
O3 25068 6,64 6,71 6,83 7,07 7,58 -
Od3 46018 vs RUS 30 210 223 216 225 344 400
P>XX[ A6 5,35 5,66 6,43 7,27 8,13 11,86

3a pocT J0X0HOCTH

3a CHWXeHWe J0X0OHOCTU

CpedHeCcpOYHO: OzpaHuyeHHbIli nomeHyuan CHUXeHus AoXo0HOCMU. B ycrnosusx, Korga MH(NAUMA NpoAomKaeT
noKasblBaTb 3aMefiIeHNe, BEPOSITHOCTb CHIKeHUs cTaBok LIBP nosbiwaeTcs. Mbl oxupaem cnefytoliee CHUXEHWe B anpene Ha
0,25 n.n. Kpome Toro, LeHa Ha HedTb ceivac Bolwe 85 gonn./6app. (no copty WTI), uto BbI3bIBaET YKpenneHue pybns. Takum
obpasom, y pybneBoro 4ONroBoOro pbiHka 0CTaeTCs YMEPEHHbI NOTEHLMAN AN CHUKEHNUS LOXOLHOCTH.

1)

3ameqneHme HpRALNK;

2)  OxwupaHus CcoxpaHeHWs KOMCPOPTHOrO COCTOSHUSI Ha
OEHEXHOM PbIHKE.
T g o res, wara, %% L] r 25% CpaBHUTeNbHas AMHAMUKA CTOMMOCTU KOP3UHbI
4 o 1 200% ponnapl/espo (py6) u Micex Corp Bond Index
13% 4 10 + T 1 I e e !’77T77745
1 150 105 4 | | | | | |
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—— Py6nb/kopsuHa = Micex Corp Bond Index

JlokanbHO: Koxconnpaums puinka. Ctasku LIBP Bbinu CHUXEHbI B MEHbLIEN CTENeH:, YeM OXnaanoch (Tonbko Ha 25 6.1.),
CNeayHLLEe CHMKEHNE OXMOAETCs B KOHLe anpens, 40 3TOr0 BPEMEHM KIoUYeBbIM (hakTOpOM AJ1s PhIHKA CTAHET Kypc pyons.

VHdnsuns B mapte coctasuna 0,6% npotue 1,3% B
2009;

Kypc poccuiickoid  BamtoTbl
YKpennaTbCs.

MPOLOIKAET  YBEPEHHO
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JoxoAHocTb cUHTeTMYecKoi obnurauuu OP3 ¢ aropauueii 3 roga
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[oxoAHOCTL cHHTeTUYecKo obnuraumn Mockebl ¢ alopauuelt 3 roaa

18,0 4

16,0 4

14,0 4

12,0 4

10,0

8,0

6,0

15.10.2008

15.12.2008
15.02.2009
15.04.2009 o
15.06.2009
15.08.2009
15.10.2009 o
15.12.2009

15.02.2010




@ cAHK ?
SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

KAK U KOrJA YATATb HALL OB30P

1. Haw 0630p BblMyCKaeTcA 2 pasa B Hepento. Mocne 3aBepLleHna OCHOBHbIX TOProB B Poccuun B noHeaenbHK 1 cpeny.

2. O630p comepxuT CBOOHYK (MEepBYlD) CTpaHWLy W CTpaHMLbl, NOCBSLLEHHble OTAEMNbHbIM pbiHKam: [onnap/Espo,
Pybnb/KopanHa, Hedptb, T-bonds, PeiHok akuui, PeiHOK pybneBbix obnurauuin, [eHexHbIA PIHOK.

3. Ha cBogHoii CTpaHuue npueeaeHo pe3ome No TeKylleMy COCTOAHMIO MMpOBOﬁ 3KOHOMMKM 1 Hambonee BaxHbIX €€
CErMeHTOB.

3.1. Mbl npegnonaraem, YTO XapakTepUCTUKAa COCTOSIHUS MUPOBOM IKOHOMMKM (KDOMe SKOHOMWYECKOTO POCTa BKMKOYAET
OMHAMUKY MHDNSUMA M BHELLHME LUIOKW) MO3BOMSIET 3aKmiounTb, kyaa OyayT HanpaBneHbl CpegHecpouHble TpeHdbl (0T 3x
MecsiLieB 0 2X NeT) OCHOBHbIX PUHAHCOBBIX PbIHKOB.

3.2. Takke Ha nepBoM CTpaHuue Mbl npueBoanm Hanbonee BaXHble HOBOCTM, KOTOpble, HAa Hall B34, AalT BO3MOXHOCTb
M3MEHUTb NN NoATBEPANTb OLEHKY COCTOSAHNA 3KOHOMUKN.

4. Ha cBogHOM CTpaHuuUe Takke npuBedeHbl Haubonee akTyanbHble MHBECTULMOHHbIE MAEWU, a Takke UX napameTpsbl,
nosBonslolWmMe yuTatensm obaopa npogomkaTb NPUAEPKMBATLCA UMM OTKA3blBaTbCA OT MHBECTMAEN Aaxe B nepuoa Ao
nyBnukaLmm HoBoOW Bepcun 0b3opa.

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

5.1. B pa3gene "CpeaHecpo4HO" Mbl ONUCHIBAEM AEUCTBUE (DaKTOPOB, BMUSIHUE KOTOPbIX MOXET OTPa3UTbCA HAa CTOMMOCTM
(DMHAHCOBOrO MHCTPYMEHTa B TeueHWe 3X MecsLeB. YkasbiBaeMble 30ech (hakTopbl 0TOGpaHbl CPeAM NPOUMX M UCMONb3YIOTCS B
NPOrHO3HbIX Mogensx. C MOMOLLbK NPOrHO3HLIX PErpPECCUMOHHBIX MOZEneid Mbl Onpeaensiem "“crnpaBeanuByk" CTOMMOCTb
(DMHAHCOBbIX MHCTPYMEHTOB, KOTOpas ABMSETCS OCHOBHOW [NS LieneBbiX YPOBHEN AaHHOMO pa3aena. [aHHble YpoBHN SBNSKOTCS
noTeHUMansHbIMK LensMu Ans 6yayLimx CUrbHbIX BUKEHUN.

5.2. B paspene "llokanbHo" Mbl Onpeaensiem KpaTkocpouHble (hakTopbl, B COOTBETCTBUE C KOTOPbIMU NPOUCXOAAT NOCNeaHNe
JBWKEHNS LeH (hUHAHCOBbIX MHCTPYMeHTOB. OCoBeHHO OTMeuvaeM 3TU (hakTopbl, €CMIM OHW OTIUYAKTCH OT CPEeSHECPOUHbIX
(haKTOpPOB NPOrHO3HbIX MOZENen.

5.3. CoyeTaHue nHBeCTMAEH U BbIBOAOB pa3aenoB 003opa. CpeaHecpoUHble W nokarnbHble (PaKTopbl MOTYT NPOTUBOPEYUTD
JpYr Apyry N0 HanpaBneHuo NPorHo3a. HecMoTps Ha BO3MOXHOCTb HanW4uUsi NPOTUBOPEUMIA, Mbl CHUTAEM, YTO CTOMT NPUHUMATH
BO BHMMaHue 06a pasaena (kak "cpeHecpouHo", Tak 1 "nokansHo") Hawwero 063opa. MoaenbHbI nopTdens ¢ NePBOI CTPaHMLb
arperupyet kak BblBofbl pasgena "CpeaHecpouHo’, Tak W pasgena "MokanbHo". MoHATHO, YTO Hanbonbluas YBEPEHHOCTb B
WHBECTUAESX MMEETCS B TOT MOMEHT, KOTAa AeNCTBUE CPeSHECPOUHbIX 1 NOKarbHbIX (hakTOpOB COBMAAAET Mo HanpaBneHuio.

6. B kaxxgom 13 AByx pa3genioB MOXHO BblaennTb 3 6roka: 1) ®akTopbl 3a poCT LieHbI (OMHAHCOBOTO MHCTPYMeEHTa, 2) dakTopbl 3a
CHUXEHWE LieHbl MHAHCOBOrO UHCTpyMeHTa; 3) Lanka-pesiome, coaepxatiee obiyui BbiBoa: 1) feicTBue Kakux pakTopos (3a
POCT WUINU CHWXEHWE LieHbl (DUHAHCOBOrO WHCTPYMEHTA) SBMSIETCA ONpefensiouM unu 2) 3aknuveHre 06 OTCyTCTBUM
onpefensoLmx ApaiBepos.

7. Ecnn y Bac ecTb 3amevaHuss wnu NPEAnoXEeHWs MO COAEPKAHWK unu CTpykType 0030pa, noxamyicra nuwuTe:
Andrei.p.Surikov@bspb.ru
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SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

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 eHumMaHue 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 npodUXeHuUe 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/nsimbCs 0CHogaHueM 0n1si npedbseneHus
mpebosanuli k OAO «baHk «CaHkm-Tlemepbypey, 8krtoyas €20 opaaHbl U pabomHUK08, a makxe K mpembum uyam.

MpedcmasneHHbIli Mamepuart, kak NOTHOCMbH0, MaK U YaCmuYHO, HOCUM UCKIYUMENLHO UHGhOPMAUUOHHBIU Xapakmep.

Bcsi uHbopmauus u ceedeHusi, codepxawjuecs 8 Mamepuare, nomydeHbl U3 OMKPbIMbIX Ny6nu4HbIX ucmoqHukos, komopble OAO «baHk «Cankm-lTemepbypa»
paccvampusaem 8 Kayecmse 00CMOBEPHbIX, akmyasbHbIX U MOYHbIX, HE COCMAaBNSUWUX KOMMEPYECKYI0 UnU UHYI0 OXpaHsemyto malHy. HecmMomps HU Ha
umo, nposepka uHghopmayuu He nposodunack U OAO «bark «CaHkm-llemepbypey, ekrto4as e20 opaaHbl U pabomHUKO8, He 0eflalom HUKaKuX 3aseneHull U He
Oarom HUKaKux 2apaHmuil Hu 8 npsmMol, HU 8 KOCBEHHOU hopme omHocumenbHo AoCMO8EPHOCMU, 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 MTH0BbIM UCNOb308aHUEM Mamepuana, UHghopmayuu u/unu ceedeHull, pasMeweHHbIX 8 HeM, a
maroke 3a HemoYHoCMb LU omcymemeaue kakoU-nubo uHghopmayuu unu ceedeHud.

TTiobas uHgbopmayusi, codepxawiascs 8 npedcmasieHHbIX Mamepuanax, Moxem bbimb usmeHeHa u/unu dononHeHa OAO «bark «Cankm-lTemepbype» 8 noboe
epems 6e3 npedeapumensHozo yeedomneHus, od0Hako, OAQO «baHk «CaHkm - [lemepbype» He umeem Kakux-nubo 0bs3amenbCme no 8HECEHUI0 8 Mamepuan
ucnpagneHull unu UsMeHeHul U He Hecem KakoU-ubo ces3aHHoU ¢ 3muM 0meemcmeeHHOCMU.

OAOQ «bark «CaHkm-lemepbype» He Oaem 3agepeHull, Ymo mamepuan npedHasHayeH Ofsi 8cex €20 nomydameneli, npu 3MoM, onepayuu ¢ UeHHbIMU
bymazamu, cesi3aHbl ¢ PUCKOM U mpebyom coomeemcmeyrouuX 3HaHull U onbima.

Unopmayus e mamepuane nodsepxeHa usHUKD aKkmopos pasfiuyHbIX pUckos, HeonpedeneHHOCMU, UHbIX (hakmopos, Komopbie Haxodsmcs 8He npedenos
KOHMPOIS U 803MOXHOCMU MOYHO20 NPO2HO3UPOBaHUS, 8credcmauUe Ye20 3as8neHHbIe OaHHble, pe3ynbmamel U UHGopMauus Mo2ym He coomsemcmeosams
3as8/1EHHOMY.

Mamepuarn He 3ameHsiem KOHCybmayuu u He AOMKeH UCnob308ambCs 8MECMO HEé.

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

© 2010 OAO «baHk «CaHkm-llemepbypey.



