@ cAHK 1
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

12 anpens 2010 AHanutnyeckum 063op

Pe3tome no npor|-|03|-|0|7| AOWHaMukKe ¢MHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:
KnioueBble AaHHble — PO3HUYHbIE NPOAAXMU — NPOAOMKAKT YNyywWwaTbCA M B anpene. TakuMm 06pa3oM, cpedHecPOYHO No-NpexHeMy ckopee
MOXHO Oxudame ocnabnerus donnapa u noddepxku 05151 (poHO0BbIX U MOBAPHBIX PbIHKOS.

Bblilweawwe Ha npownoin Hefene AaqHble no po3HuyHbIM npogaxam (ICSC Chain Store Sales Index) u 3anacam B ONTOBOW TOProBne (BbIPOCHN)
NOATBEPAMIM NPOAOIKEHNe BoccTaHoBneHne akoHomuku CLLA. Mosisunucs fetanu nomoluu Mpeuun — eBponenckme ctpaHbl coBmectHo ¢ MB®
moryT BbiaenuTb peumnn 45 mnpa. eBpo. Mpyuyem CTOUMOCTb (PMHAHCMPOBAHMS - OKONO 5%, YTO ropasfo HiMKe PbIHOYHbIX CTaBOK — 0kOMo 7% Mo
3x-neTHum obnmraumam.

Brnacti Kutast npofomkatoT Aymatb 06 YXECTOYEHUM [EHEXHO-KDEAUTHON MONUTUKA — KPOME pa3MeLLeHust 3X-NETHUX Bekcenel LieHTpanbHbIM
BaHkoM, CTano u3BecTHo 0 TpeboBaHUM perynsatopa Ans GaHkoB - cOOBLMTL 06 06beMe KpeauToBaHWS, BKIKOYAs KPEaMTh, NPefocTaBneHHble
KOMMaHWsIM MECTHbIX OPraHoB BRacTh. ®OHAOBbIN PbIHOK KUTast (hakTUYECK He BOCTIDUHSIN 3Ty MH(OpMALWIO.

Umoezoenie pekomeHdayuu ompaxeHbl 8 duazpamMmax (cM. Huxe) - «CpasHeHUe Nepenekmus KIo4esbiX (hUHAHCOBbIX PbIHKOB» U «Cmpykmypa MoOenbHO20
nopmepensin

B ueHTpe BHMMaHuA: 12 anpens HauuHaeTcs mybnukauws KopnopaTuBHbIX oT4eToB komnaHui u3 CLUA 3a nepsbiii kBaptan 2010 r. Mo Hawwum
OLieHKaM arperMpoBaHHbIe KOpropaTWBHble MPUBLINM MOTYT [ake HEMHOMO CHU3WTBCS, OfHAKO, HELOCTATOMHO CWMbHO, YTODbI MPEnsTCTBOBATH
NPOAOIKEHNIO pocTa (hOHAOBBIX MHAEKCOB. 14 anpens nybnukyloTCs AaHHble No po3HuyHoii Toproene (Advance Retail Sales) 3a mapT, a Takxe
AaHHble 1o noTpebuTensbCKon MHPRALMA.
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Mo kaxdoMmy U3 Ko4esblX (DUHAHCOBbIX pPbIHKO8 (UHCMpymeHmos) Mbi | Cmpykmypa ModenbHO20 nopmeens 0cHogaHa Ha YPOBHSIX yeepeHHocmu no
8bicmasnsem pexkomeHdayuro — YpoeeHb yeepeHHocmu - om 0% 80 +100% (8 | kaxOoMy (huHaHCO8OMY PbIHKY (UHCMpPyMeEHMY), a makxe AUMUMHO20 Nons no
cnyyae dnuxHol no3uyuu) u om 0% do -100% (g cryyae Kopomkou no3uyuu,) uHcmpymeHmam. Cmpykmypa NUMUMHO20 nonsi usMeHsiemcs pedko, 3asucum
YposeHb  ysepeHHoCmu no  KaxdoMy pbIHKy OCHOBaH Ha  8b18odax | Om 801aMUIILHOCTIU PbIHKOB.

MaKpOIKOHOMUYECKO20 U MEeXHUYECK020 aHanu3a

CLUA. Onepexalolmit MHAEKC COCTOSIHMUS Po3HUUHbIX Mpogax ICSC Chain Store Retail Sales 06HoBUN MakcMym B anpene, NPOCUTHANU3UPOBaB 0
NPOAOIIXEHUN BOCCTAHOBEHMS CEKTOPA.

B COBOKYNHOCTN AaHHble C PbIHKa HeABMXUMOCTWU TOBOPAT O NPEKpalleHUU BOCCTAHOBIIEHUA CEKTopa U Adaxe 06 yxyalweHum cutyauun.
[NocneaHue AaHHble no npoAaxam HOBbIX W CYLLEeCTBYHOLMX OOMOB, @ TaKXe AWHaMWKa LeH Ha HeOBMXUMOCTb B CLWA noaTeepXxaarT xyalwue
onaceHus.

Mepexos Kk co3gaHWio 4ucny pabouMx MeCT OCMOXHEH NPOLOMKaloWMM COKpaLaTbCsl KpeauToBaHueM, cnaboil OuHaMUKOW CcekTopa
HepBWKMMOCTW. [laHHble 3a MapT okasanucb NpoTMBopeymBbIMi — ADP okasancs B 0TpULaTenbHON 30He M MPUHLMNMANBHO XYXe OXuaaHui, B TO
Bpems kak Non-Farm Payrolls nokasanu cosgatue 162 Tbic. pabounx mecT. 10 Halueil oLeHKe MHAMKATOPbI NO PbIHKY TPYAa B MEHbLUEN CTENneHu
CTanm y4uTbIBaTLCS PbIHKOM B NOCNENHEE BPEMSL.

Kutaii. Wnpekc PMI 3a mapT (55,1) npeB3oluen He ToNbko Npedblayllee 3HaueHue (52), Ho 1 aaxe oxupatus (55).

lMpogomkeHre pocTa LieH Ha HeABUKXUMOCTb W AaHHbIe N0 MHANALMM (2,7% YoY) 3a heBparnb rpo3sT ycyrybneHnem KpeauTHO-AEHEXHON NOMUTUKN B
Kutae, 4to coepkuBaeT pocT pbIHKOB akuuit. 8 anpens cocToanock pasMellenne 3x-netHux sekcenein LIb Kntas. PasmelwyeHre nponsoLwno snepsble
¢ vioHs 2008 r. 1 ABNSAETCS LAroM Y)XXECTOYEHUS AEHEXHO-KPEAUTHON MOTNUTUKN.

EBpo3oHa. [laHHble 1“3 EBPO3OHbI B LIENOM MPOAOMKaloT BbIXOAUTL CMeLUaHHbIMW. B To e Bpems WHAEKchl AenoBoit akTueHocTw (PMI —
(hVHanbHbIe faHHble) 33 MapT NPEB30LLMN 0XMAaHNS UHBECTOPOB.
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OONNAP/EBPO

3a ykpenneHue Espo 3a ykpenneHve [onnapa

CpedHecpquo: YkpenneHue eepo. 3annaHupoBaHHbI aedouumT Glomketa Ha 9TOT cpuHaHcosblit rog ($1,6 TpmH.)

npednonaraet JanbHelillee HapalluBaHue rocaonra. [JoctaToyHo criaGble Temnbl BOCCTaHOBMeHMst akoHomuku 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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JlokanbHO: YkpenneHue eepo. MeluaeT eBpo YKPENUTLCS - NPUCTAIBHOE BHUMAHME K NpoGnemam rochMHaHCoB EBPOMENCKMX
cTpaH. MosiBneHne MHGOPMaLMM O BO3MOXHOM MpedocTaBneHun 45 Mnpa espo Mpeunn noa 5% MOXET noamepxatb eduHyo
BanoTy.

1) VHdopmauus o nnaHe nomowm Mpeuun B pasmepe 45 mMnpa 1) MMocnepgHne paHHble no ToproBoMy 6OanaHcy CLUA
eBpo nog 5%; nokasanu cokpalleHue gecuumra;
2)  Xopoluue gaHHble PMI (EBpo3oHa) 3a MapT;
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PYBJlb

12.04.2010 | 05.04.2010 | 29.03.2010 | 12.03.2010 | 12.01.2010 | 17.04.2009
Pybnb/gonnap 29,0 29,2 29,5 29,3 29,5 33,5
Pybnb/eBpo 39,4 39,4 39,8 40,3 42,8 43,6
KopawuHa (55:45) 33,7 33,8 34,1 34,2 35,5 38,0
Jonnap-EBpo 1,36 1,35 1,35 1,38 1,45 1,30
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: YkpenneHue pybns. Ecnu cutyaums B MUPOBOIA SKOHOMUKE NPOAOIKUT YYULIATHCS, OCTAHYTCA akTyarnbHbIMA
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 KpaTKOCPOUYHOrO TPeHAa Ha ykpenneHue. B Lenom
BbIXOZSLLME MO3MTMBHbIE HOBOCTW CMOTYT NOAAEPXaTh 3TO ABUKEHME.

[nHamuka py6ns, peana u Neco OTHOCUTENLHO KOP3MHbI CpaBHUTeNbHas AMHAMUKa CTOMMOCTN KOP3UHbI
BanioT (monnap/eepo) Aonnaplespo (py6) n ueHb Hedhtu (Urals)
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———Py6nb/kopanHa B % 0T MuHuMyMma (2008 ABrycT) PyGrbliopana Urals
——bBpasunbckuit pean/kopanHa B % oT MuHMyMa (2008 Asrycr)

MekcukaHckmit neco/kopaiHa B % 0T MuHMMyMa (2008 Asryct)
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CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

12.04.2010 | 05.04.2010 | 29.03.2010 12.03.2010 | 12.01.2010 | 17.04.2009
UST 2 1,09 1,18 1,05 0,96 0,91 0,98
UST 10 3,91 3,99 3,87 3,71 3,72 2,95
UST 30 4,76 4,84 4,77 4,63 4,62 3,80
DE 3 1,02 - 0,88 0,94 1,21 1,44
DE 10 3,19 - 3,14 3,18 3,31 3,24
DE 30 3,89 - 3,89 3,95 4,07 4,05
RUS 30 4,93 5,01 5,03 5,08 5,23 7,63
Spread RUS 30 vs UST 10 102,5 101,7 116,0 137,7 150,8 467,8

T-bonds:

3a CHWXEeHWe JOXOAHOCTH | 3a POCT JOXOAHOCTH:

CpedHecpoYHO: [lsuxeHne B CTOPOHY POCTa AOXOAHOCTH, HAauanock 1 npofomkaetca. OCHOBHLIX (haKTOPOB 3eCh
aBa:

BO-NEPBbIX, BbILLeALIMe 2 anpens JaHHbIE N0 3aHATOCTY NoKasanu ynyJlleHue COCTOSHMSA pbiHKa Tpyaa B eBpane;
BO-BTOpbIX, 3HauMTENbHbIN 06beM pasmelleHuin T-bonds ans cuHaHcupoBaHus 1,4 TpunnmoHHoro aeduuuta Gromkerta
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 BEPOSTHOCTM 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 atoit Hefene BbIXOAUT 3HAYUTENbHbIA BMOK BaXHOW MAKPOCTUTCTUKW. Mbl BbiaenseM faHHble Mo
WHONALMM  (OXMOAHUS CMellaHHble, Onuxe K HeWTpanbHbIM), PO3HWYHBIM - Npodaxam (NO3UTUBHbIE OXWAAHUS),
NPOMBILLNIEHHOMY NMPOWU3BOACTBY (MO3UTUBHBIE OXUOAHNS), CTPOUTENBCTBY HOBbIX JOMOB U Pa3peLIEHNUSIM Ha CTPOUTENBCTBO
(No3nTMBHbIE OXMAAHUS). YUuTbIBAs MNPEUMYLLECTBEHHO NO3UTUBHbIE OXWUAAHWA MO BbIXOAAWMM [aHHbIM, a@ TaKke
©eccnopHO NO3NTMBHOE PeLLeHne O NPEeAOCTaBNEHNN kKpeanToB pewn Bonee BEpOSITEH POCT AOXOLHOCTH.

®opma kpusbix Thonds n Bundes Bonds UHdnaumoHHbIe oxuaaHms (cnped goxoaHoctu Thonds
vs TIPS)

Spread TIPS vs TBONDS
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HE®Tb

12.04.2010 05.04.2010 29.03.2010 12.03.2010 12.01.2010 17.04.2009
Hedte WTI 85 86,4 81,9 81,3 80,8 50,4
3onoto 1164 1130 1108 1102 1127 868
3a CHWXeHWe LieHbl Ha HedTb 3a pocT LeHbl Ha HedTb

CpedHecpquo: Pocm. MupoBoit cnpoc Ha HedhTb NPOJOIKAET HAXOAUTLCA B paMkax CPEAHECPOUHOrO pacTyLLEero 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 npeasioxeHne HehTU NpeBbILLaeT Crpoc; 1) MupoBoit cnpoc Ha HedhTb NPOAOMKAET PacTy;

dakTudyeckne U MoAeNbHbIe 3HAYSHNA.

. Liewa Ha HecpTo WTI [luHamuka MMpOBOTO CApOCa U NPeANnoXeHUs HedhTn
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O6bem npeanoxeHns HedTu O6bem cnpoca Ha HepTb —— L|eHa Ha HedTb

JlokanbHO: Pocm. Mepvop cHkenms cnpoca B CLUA nofoLen K koHLy. Ce30HHO BO3MOXHO NPOLOIKeHNe pocTa 3anaca

CbIpON HedhTH, OAHAKO, 3anackl GEH3NHA CHKAOTCS.
1) Cnpoc B CLUA npogomkaeT HaxoauTbCs Ha HU3KOM YPOBHE;

[uHamuka cnpoca Ha HedhTenpoaykTel B CLUA AvHamuka 3anaco. cbipoi HedTn
B 2007, 2008, 2009, 2010 rr B CLUA
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YpoBeHb cnpoca Ha HedTenpoayKT bl B TeKyLyem rogy —— Banackl CbIpoi Heh T rOAOM paHee 3anackl cbIpoit HehTi B Teky Wwem roay
—— YpoBeHb cnpoca Ha HedTenpoayKT bl ABYMS TOfaMHU paHee ——— 3anacsl CbIpoVi Hedy ™ [BY MA TofiaMU paHee

——YpoBeHb cnpoca Ha HedTenpoayKT bl FOAOM paHee
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3a CHUXEHWE PbIHKA aKLMWiA

3a pocT pbIHKa aKkuui

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

1) CpeaHecpOYHBIN NPOrHO3 LieH Ha HedTb He NPeAyCMaTpPUBAET pocTa;

dakTyeckne 1 MoaerbHble 3HaYeHUs.
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DaKTYeckue N MoAerbHble 3HaUSHUA.
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JlokanbHO: Pocm. Kniouesbie JaHHble u3 CLUA -

MO PO3HWYHBIM MPOJAXaM MPOAOIMKUIM yryylaTbes. PaKTop YXEeCTOUEHUS OEHEXHO-
KpeauTHOM NONUTUKM B KTae noka He akTUBEH — MakpoAaHHble NPOAOMKaloT yyyLwaThes, POHA0BLIA PbIHOK KnTas Takke CKITOHEH K pOCTy.

dakTnyeckne 1 MoAenbHbIE 3HaYeHNs.

PosHuuHble npopaxi B CLUA (Adv Ret Sales).
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DaKTUYECKNe U MOJeNbHbIE 3HaUeHUs.

WHpeke ADP. MameHeHwe uucna paboumx mect B CLLA.
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@ GAHK

Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
12.04.2010 05.04.2010 29.03.2010 12.03.2010 12.01.2010 17.04.2009
MOSPRIME OND 3,3 3,6 4,4 3,2 3,4 9,1
MOSPRIME 3M 4,3 4,4 4,5 4,6 6,4 15,9
LIBOR USD 3M 0,30 - 0,29 0,26 0,25 1,10
LIBOR EUR 3M 0,58 - 0,58 0,59 0,64 1,41
EURIBOR 3M 0,64 - 0,64 0,65 0,69 1,41

DaKTOpbI 3@ CHKEHME CTABOK:

®akTopbl 32 POCT CTABOK:

CpedHecpoYHO: CHuxeHue cmagok. WHbnaums B PO npogomkaeT sameanatbes. C 1 aHBaps Mo 5 anpens pocT LieH
coctasun 3,2% npoTus 5,6 % 3a aHanoruyHbIn nepuog 2009 roga. 3To AaeT Ham OCHOBAHWS OXUAATb AANbHENLLErO CHKEHNS
CTaBOK B anpene Ha 0,25 n.n.

1)

3amefneHme MHNALMKM NPOAOTKaeTCs.

O6bem 3agomkeHHOCTH 6aHKOB no kpegutam nepep LIBP
1 MuncbmHoMm
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—o— CymmapHbIi 06bem kpeautos LIBP 1 MuHdmHa koMMepyeckium GaHkam

—&— CymmapHbIii 06bem kpeautoB LIBP u MuHdmHa kommepueckum GaHkam (6e3

PEMO)

061bem cpecTB Ha KopcyeTax U geno3uTtax 6aHkos B LIB P, a
TaKXe canbao npeAocTaBneHUs/abcopomMpoBaHns NMKBUAHOCTH
LBP.
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ThiC. py6nen

JlokanbHO: Obvem JIMKBUOHOCTU OCTaeTCA BbICOKMM, NOSTOMY OCHOBHYK 4acCTb HEAENN oxuaaem KOMdDOpTHOFO COCTOAHKNA
PbIHKa. JlokanbHbIN yMepeHHbIIZ POCT CTaBOK BO3MOXEH B YETBEPr Ha chHe ynnatbl CTPaxoBbIX B3HOCOB.

Kaner,apb OEHEXHOro pbiHKa Ha TeKyLyr Heaenr:

Hata

12 anpens 2010 .

13 anpens 2010 r.

14 anpens 2010r.

15 anpens 2010 .

Co6biTne

AykumnoH PEMO LBP Ha cpok 3 mecsiua Ha 10 mnpga. pybnen

Bessanorosbii aykumoH LIBP Ha 3 mecsiua Ha 2,5 mnpa. py6nen

MuHdumH pasmecTuT cpeacTsa 6iopkeTta B 6aHkax Ha 32 Hegenu Ha 50 mnpa. pybnei

Bessanorosbiit aykuvoH LIBP Ha 5 Hepgenb Ha 5 Mnpa. py6neit

LIBEP npoBefeT nombapaHble ayKLMOHbI Ha CPOKK 2 Hedenw, 3 MecsiLa

Bosspart doHay KKX ¢ genosutos 6aHkos 8,0 mnpa. pybnen
Bosspat LIEP 6e33anoroebix kpeautos Ha 4,42 mnpga. pyénen
Mony4yeHve cpeacTs ¢ aykumoHoB LIBP 12 1 13 anpens

Ynnarta CTpaxoBblX B3HOCOB B d)OH,ClbI

BanaHc TeKyluei Heaenu:

Bnusinne OueHka
MUHYC -8
MUHYC -4,42
nnioc 55
MUHYC -170
1274




@ GAHK
= CAHKT-
METEPBYPT

PYBJIEBbIE OBJIUTALIA

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

12.04.2010 05.04.2010 29.03.2010 12.03.2010 12.01.2010 17.04.2009
O®3 46018 7,12 7,11 7,26 7,42 8,66 11,76
O3 25068 6,43 6,64 6,71 6,94 7,58 -
Od3 46018 vs RUS 30 219 210 223 234 344 413
P>XX[ A6 5,28 5,35 5,66 6,78 8,13 13,59

3a pocT J0X0HOCTH

3a CHWXeHWe J0X0OHOCTU

CpedHecpoYHO: OzpaHuyeHHbIll nomeHyuan cHuxeHuss doxodHocmu. B ycroBusx, korga MHGAALUMA MPOAOMKaeT
nokasblBaTb 3aMefneHne, BEPOSTHOCTb CHUXEHUS CTaBok LIBP noBsbiwaeTcs. Mbl oxuaaeM cneaylolee CHKEHWe B anperne Ha
0,25 n.n. Kpome TOro, LieHa Ha He(Tb OCTAETCA BLICOKOM, YTO BbI3bIBAET YKpenneHue pybns. Takum obpasom, y pybnesoro
[O0MroBOro PblHKa OCTAETCS YMEPEHHBIN NOTEHLMAN 115 CHKEHWUS JOXOAHOCTH.

1)
2)

3ameqneHme HpRALNK;
OXuaHNs  CoXpaHeHWs KOMCOPTHOTO COCTOSHUS  Ha
[LEHEXHOM pPbIHKE.
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CpaBHUTENbHas AUHAMMKA CTOMMOCTU KOP3UHBI
ponnap/espo (py6) n Micex Corp Bond Index

YKPENNsTbCS.
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——— Py6nb/kopanHa Micex Corp Bond Index
JloKanbHO: YmepeHHblit no3uTuB. MO3MTUBHLIA 3MEKT OKA3bIBAET NPOAOMKAMLLEecs yKpenneHue pybns, a Takke
KOM(hOPTHOE COCTOSIHUE AEHEXHOrO phlHKa.
1) VHdnsuns B mapte coctasuna 0,6% npotue 1,3% B
2009;
2) Kypc poccuiickoit BamoTbl  NPOAOIIKAET  YBEPEHHO
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SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

KAK U KOr'lA 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 (MEepBYD) CTpaHWLy W CTpaHMLbl, NOCBSLLEHHble OTAEMNbHbIM pbiHKam: [onnap/Espo,
Pybnb/KopanHa, Hedptb, T-bonds, PeiHok akuui, PeiHOK pybneBbix obnurauuin, [eHexHbIA PbIHOK.

3. Ha cBogHoii CTpaHuue npueeaeHo pe3oMe Mo TeKyleMy COCTOAHUIO MMpOBOﬁ 3KOHOMMKM 1 Hambonee BaxHbIX €€
CErMeHTOB.

3.1. Mbl npegnonaraem, YTO XapakTepUCTUKA COCTOSIHUS MMPOBOM IKOHOMMKM (KDOMe SKOHOMWYECKOTO POCTa BKMKOYAET
OMHAMUKY MHNSUMA U BHELLHWE LUIOKW) MO3BONSIET 3akmounTb, Kyaa OyayT HanpaBreHbl CpefHecpouHble TpeHdbl (0T 3x
MecsiLieB 0 2X NeT) OCHOBHbIX PUHAHCOBbIX PbIHKOB.

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

4. Ha cBogHOM CTpaHuuUe Takke npuBedeHbl Haubonee akTyanbHble MHBECTULMOHHbIE MAEWU, a Takke UX napameTpsbl,
nos3BonslowwmMe yuTatensm obaopa npogomkaTb NPUAEPKMBATLCS UMM OTKA3blBaTbCA OT MHBECTMAEN Aaxe B nepuoa Ao
nybnukaLumm HoBoi Bepcun 0b3opa.

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

5.1. B pa3gene "CpeaHecpo4HO" Mbl ONUCHIBAEM AEUCTBUE (DaKTOPOB, BMUSIHUE KOTOPbIX MOXET OTPa3UTbCA Ha CTOMMOCTM
(DMHAHCOBOrO MHCTPYMEHTA B TeueHWe 3x MecsLeB. YkasbiBaeMble 30ech (hakTopbl 0ToGpaHbl CPeAM NPOUMX M UCMONb3YIOTCS B
NPOrHO3HbIX Mogensx. C MOMOLLb NPOrHO3HLIX PErpPECCUMOHHBIX MOZEneid Mbl Onpeaensiem "“crpaBeanuByk" CTOMMOCTb
(DMHAHCOBBIX MHCTPYMEHTOB, KOTOpas ABMSETCS OCHOBHOW [NS LieneBbiX YPOBHEN AaHHOMO pa3aena. [JaHHble YPOBHN SBNSKOTCS
NoTeHUMansHbIMK LensMu Ans 6yayLimx CUIbHbIX BUKEHUN.

5.2. B paspene "llokanbHo" Mbl OnpeaensiemM KpaTkocpouHble (hakTopbl, B COOTBETCTBUE C KOTOPbIMU NPOUCXOAAT NOCNeaHNe
JBWKEHNS LeH (hUHAHCOBbIX MHCTPYMeHTOB. OCoBeHHO OTMeuvaeM 3TW (hakTopbl, €CMIM OHW OTIUYAKTCSH OT CPEeSHECPOUHbIX
(haKTOpPOB NMPOrHO3HbIX MOZENeNn.

5.3. CoyeTaHue MHBECTMAEH U BbIBOAOB pa3aenoB 003opa. CpeaHecpoUHble W nokarnbHble (PaKTopbl MOTYT NPOTUBOPEYUTD
JpYr Apyry N0 HanpaBneHuo NporHo3a. HecMoTps Ha BO3MOXHOCTb HaNW4uUs NPOTUBOPEUMIA, Mbl CHUTAEM, YTO CTOMT NPUHUMATH
BO BHMMaHue 06a pasaena (kak "cpeHecpouHo", Tak 1 "nokansHo") Hawwero 063opa. MoaenbHbI nopTdens ¢ NePBOI CTPaHMLb
arpervpyeTt kak BblBofbl pasgena "CpeaHecpouHo’, Tak u 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 BblaenuTb 3 6roka: 1) ®akTopbl 3a poCT LieHbI (OMHAHCOBOTO MHCTPYMeEHTa, 2) dakTopbl 3a
CHUXEHME LieHbl (IMHAHCOBOTO MHCTPYMeHTa; 3) Lanka-pesiome, copepxatiee obuwymi BoiBoa: 1) feicTeue Kakux hakTopos (3a
POCT WIM CHWKEHME LiEHbI (DMHAHCOBOTO MHCTPYyMEHTA) SBASETCS Onpedensiowum umnM 2) 3akmioyeHue 06 OoTcyTCTBUM
ONpeLensoLLMX LpaniBepoB.

7. Ecnn y Bac ecTb 3amevaHuss wnu NPEanoXEeHWs MO COAEPKaHWK wunu CTpykType 0030pa, noxamyicra nuwnTe:
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 obpamums eHumMaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosmenbcmea 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 sensimbCs 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»
paccmampusaem 8 Kayecmse 00CMOBEPHbIX, akmyasbHbIX U MOYHbIX, HE COCMAasnSWUX KOMMEPYECKYIO UnU UHYI0 OXpaHsemyto malHy. HecMomps 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 2apaHmull Hu 8 npsmMol, HU 8 KOCBEHHOU hopme omHocumesnbHo 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 C8A3U C MMH0BbIM UCNOb308aHUEM Mamepuana, UHghopmayuu u/unu ceedeHull, pasMeweHHbIX 8 HeM, a
maroke 3a HemoyHoCMb LU omcymemeaue kakoU-nubo uHghopmayuu unu ceedeHud.

TTiobas uHgbopmayusi, codepxawjascsa 8 npedcmasieHHbIX Mamepuanax, Moxem bbimb usmeHeHa u/unu dononHeHa OAO «bark «Cankm-lTemepbype» 8 noboe
epems 6e3 npedsapumensHozo yeedomneHus, odHako, OAQ «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 3MoOM, onepayuu ¢ UeHHbIMU
bymazamu, c8si3aHbl ¢ PUCKOM U mpebyom coomeemcmeyrouuX 3HaHull U onbima.

Unpopmayus e mamepuane nodsepxeHa usHUK aKkmopos 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, socnpou3sedeHue U KOnuposaHue, BHECEHUe USMeHeHul 8 mamepuar, He donyckaemcs 6e3 nosydeHus npedsapumesbHo20 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.



