@ cAHK 1

Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
14 anpens 2010 AHanutnyeckum 063op

Pe3tome no npor|-|03|-|0|7| AOWHaMukKe (bVIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:

Bbiweawwve aanHble no posHudHbIM npopaxam (Advance Retail Sales) B CLUA 3a MapT noaTBepANnN, YTO NO3UTUBHBLIA HACTPOM Ha (IMHAHCOBLIX
PblHKax CKOpee COXPaHWTCS. XOpOLIO Takke To, YTO MHPNALMS Ao cux nop He pacteT (CPI Core MoM). B Toxe Bpemst faHHble N0 BOmKETHOMY K
ToproBomy 6anaHcy B CLUA (gBoitHoi feduumT BEIPOC HEMHOTO 6onbLUe OXUAaHUA) — NOATBEPKAAIT OXMaaeMoe ocrabneHne Kypca fonnapa.

HeckonbKo YCNOXHSAET CUTYaLMI0 OTHOCUTENBHO Kypca AOMMap/espo He Tepslowas akTyanbHOCTM Tema nnaHa cnaceHusi ansa [peuwn. Ha
MpoLumoN Heaene Bce Obino B LENOM B NO3UTMBHBIX CBETAaX — MUHUCTPbI (OMHAHCOB €BPOMEACKUX CTPaH AOrOBOPUIUCH BbiAeNUTb Ipeuumn 30 Mnpa
€Bpo (0T MB® pasmep NOMOLLM MOXET COCTaBuTb 15 Mipa. €Bpo). MpuyeM CTOMMOCTb (hMHAHCUPOBAHHS - OKONO 5%, YTO ropasfo HKE PbIHOYHbIX
CTaBOK — OKOMO 7% No 3x-neTHuM obnuraumam. B cpeay 14 anpens nosisunach MHOPMaLWs, YTO ANst NPeA0CTaBneHNs nomolm Mpeuun MoxeT
noTpeGoBaTbCs MapyiaMeHTCkoe rofiocoBaHve B MepmaHuW. A 1Mo MOBOAY NONOXUTENBHOTO PELUEHNsl B NapNaMeHTe CyLIeCTBYIOT CUmbHble
onaceHwus..

Bract Kutast npofomkatoT Aymatb 06 YXECTOYEHUM [EHEXHO-KDEAUTHON MONUTUKYA — KPOME pa3MeLLeHust 3X-NEeTHUX Bekcenel LieHTpanbHbIM
BaHKoM, CTano M3BecTHoO 0 TpeboBaHUM perynsatopa Ans GaHkoB - cOOBLMTL 06 06beMe KpeauToBaHWS, BKIKOYAs KPEaMTh, NPenocTaBneHHble
KOMMaHWsIM MECTHbIX OpraHoB BnacTh. ®OHAOBbIN PbIHOK KiUTast hakTUYECKU He BOCTIDUHSIN 3Ty MH(OpMALWIO.

KnioyeBble AaHHble — PO3HUYHbIE NMPOAAXU — NPOAOMKAKT YNYYWaTLCA M B anpene. TakuM 06pasoM, cpedHECPOYHO NO-NPEXHEMY CKopee
MOXHO oxudamb ocriabneHus 0oniapa u noddepxku As1st hOHO0BLIX U MOBAPHbIX PbIHKOB.

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

B ueHTpe BHUMaHMA: Hauancs ce3oH nybnukauuv kopnopaTuBHbIX OT4eTOB komnanmii 3 CLUA 3a nepsbiit kBaptan 2010 r. Mo HawmM oueHkam
arpernpoBaHHble KOpnopaTMBHbIE MPUBLINK MOTYT AaXEe HEMHOTO CHU3WTLCS, OAHAKO, HEAOCTATOYHO CUMbHO, YTOBbI MPENATCTBOBATL MPOACIIKEHMIO
pocTa ¢hoHOOBbIX MHAEKCOB. B KoHLE 3TOi 1 Ha crneayiowlen Hegene OyayT MHTEPECHbI Criedylolve AaHHble: AMHaMuka npomnpoussogcTea (15
anpens), 16 anpens - 3HayeHne NOTPeOUTENBCKOI YBEPEHHOCTM OT MUIMraHCKOro YHUBEPCUTETA U AaHHbIE C PbIHKA HEABUXMMOCTH.

CTpyKkTypa MmofaenbHoro noptdens
(Ha 13-19 anpens 2010 r.)

MepcnekTuBbl

KIntoYeBbIX PUHAHCOBLIX PbIHKOB
(Ha 13-19 anpens 2010 r.)
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Mo kaxdoMy U3 KI0YesblX (DUHAHCOBBIX pPbIHKO8 (UHCMPYMEHmMOs) Mbl
8bicmaernsieM pekomeHdayuto — YpoeeHb yeepeHHocmu - om 0% 0o +100% (8
cnyyae dnurHol no3uyuu) u om 0% do -100% (g cryyae Kopomkou no3uyuu)

Cmpykmypa mo0efibHo20 nopmebensi OCHosaHa Ha YpoeHsIX yeepeHHocmu no
Kaxdomy (hUHAHCOBOMY PbIHKY (UHCMPYMEHMY), @ maKxe JUMUMHO20 Nons no
uHcmpymeHmam. Cmpykmypa NUMUMHO20 nosis usMmeHsemcs: pedko, 3asucum

YposeHb  ysepeHHoCMU no  KaxdoMy PpbIHKY ~OCHOBaH Ha  8bigodax
MaKpOIKOHOMUYECKO20 U MEeXHUYECK020 aHanu3a

0m gonamurbHOCMU PbIHKOS.

CLUA. Onepexalolmit tHAEKC COCTOSIHUS Po3HUUHbIX Mpopax ICSC Chain Store Retail Sales 06HoBUN MakcMym B anpene, NPOCUTHANU3MPoBaB 0
NPOAOIIXEHUN BOCCTAHOBIEHMS CEKTOPA.

B COBOKYMNHOCTW AaHHbIe C PbIHKAa HEABWUXUMOCTKU 1O CUX NOP FOBOPAT O NPEKpaLLEeHMN BOCCTAHOBEHUA CEKTOPA N Aaxe 06 yXyalweHun cutyawmn.
[NocneaHue AaHHble no npoAaxam HOBbIX W CYLLEeCTBYHOLMX OOMOB, @ TaKXe AWHaMWKa LeH Ha HeOBMXUMOCTb B CLWA noaTeepXxaarT xyalwue
onaceHus.

Mepexos Kk co3paHWio 4ucny pabouMx MeCT OCMOXHEH NPOLOMKaloWMM COKpaLaTbCsl KpeauToBaHueM, cnaboil AuHaMUKOW CcekTopa
HepBWxMMOCTW. [laHHble 3a MapT okasanuch NpoTMBopeymBbIMi — ADP okasancs B 0TpULaTeNbHON 30He M MPUHLMNMANBHO XY)Xe OXuOaHWi, B TO
Bpems kak Non-Farm Payrolls nokasanu cosgatue 162 Tbic. pabounx mecT. Mo Halueil oLeHKe MHAMKATOPbI MO PbIHKY TPYAa B MEHbLUEA CTEeneHu
CTanm y4uTbIBaThCS PbIHKOM B NOCNENHEE BPEMS.

Kutaii. Wnpekc PMI 3a mapT (55,1) npeB3oLuen He Tonbko npedblayliee 3HaueHue (52), Ho 1 aaxe oxupatus (55).

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

EBpo3oHa. [laHHble 1“3 EBPO3OHbI B LENoM MPOAOMKaloT BbIXOAUTL CMeLUaHHbIMW. B To e Bpems MHAEeKchl AenoBoil akTueHocTw (PMI —
(hvHanbHbIe faHHble) 33 MapT NPEB30LLMN 0XMAaHNS UHBECTOPOB.
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

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;

dakTnyeckme N MoAenbHbLIe 3HaUeHNs. dakTudeckne n MoaenbHble 3HaUeHUA.
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JlokanbHO: Bokoguk. MeliaeT eBpO YKPENUTLCA - NPUCTANbHOE BHUMAHWE K NpobrieMam rocuHaHcoB eBPOMENCKUX CTPaH.
MosiBNeHne MHGOPMALMN O BO3MOXHOM MpedocTasneHn 45 Mnpa espo Mpeuun nog 5% MOXeT NoAmepxatb eauHyto BamioTy.
OpHako 3aech He Bce 6e306MadYHO — nosiBKNAach MHAOpPMAaLWs, YTo ANs NPeLoCTaBNeHNUs noMoLLy MpeLnn MoXeT NnoHagobuTbes
napnameHTCKoe ronocosaxue B MepMaHmim.

1) WHdopmaums o nnaHe nomowm peuun B pasmepe 45 Mnpa 1) TMocrnegHue paHHble no ToproBomy 6amaHcy CILUA
eBpo nog 5%; nokasanu cokpalleHne aecnumTa;
2)  Xopowwue aaHHble PMI (EBpo3oHa) 3a MapT;
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

PYBJlb

14.04.2010 | 07.04.2010 | 31.03.2010 | 15.03.2010 | 14.01.2010 | 14.04.2009
Pybnb/gonnap 29,0 29,3 29,4 29,4 29,4 334
Pybnb/eBpo 39,5 39,1 39,8 40,3 42,7 44,3
KopawuHa (55:45) 33,7 33,7 34,1 34,3 35,4 38,3
Jonnap-EBpo 1,36 1,33 1,35 1,37 1,45 1,33
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: YkpenneHue py6ns. Ecnu cutyauust B MUPOBOIA SKOHOMMKE MPOZOIIKMT YIyULLIATLCS, 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 AepXUTCS B paMKax TpeHaa Ha ykpennexue. B Lenom BbixoasLve
MO3UTWBHbIE HOBOCTM CMOTYT NOAAEPXaTb 3TO ABVKEHNE.

[nHamuka py6ns, peana u Neco OTHOCUTENLHO KOP3MHbI CpaBHUTeNbHas AMHAMUKa CTOMMOCTN KOP3UHbI
BanioT (monnap/eepo) Aonnaplespo (py6) n ueHb Hedhtu (Urals)
| | | | | r 160% 160 : : : : : : r4s
e raon| 140 ‘ | o
4 UN W | | |
W F 140% 120 | | | 40
,,,,,,,, v e e BN : D |
,,,,,,,, i bl S ey, | O ER et 35
1 N | | i
ﬂi’ | | t 110% 1612 ‘ : : %
e ‘ | | | L 100% \ A A b
m*j \ \ \ \ \ 90% 20 + 1 I I I I I
T T T T T T T T T T (] | | | | | |
s 3 x 8 3 z z -z = o 01 ‘ ‘ ; ; ; ; ; ; ; 25
= = =<} o 0 0 0 E=23 0 0 0
S &8 8 &8 8§ &8 &8 & & 8 8§ S S 8,88 3528 & 8,8855¢2
5 2 & & & & 2 a2 &8 &2 & S 2 E8ERESES T £E838R gR ER
= =] © © < 5] =] © © < @ < E F3N 3 & N < E FN T & N <
= = g =y g = = S =3 =3 = 2 o e 4
T (5] [ <C x jn <3 < = =
g = = 8 °

———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)




. BEAHK
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

14.04.2010 | 07.04.2010 | 31.03.2010 15.03.2010 | 14.01.2010 | 14.04.2009
UST 2 1,07 1,06 1,03 0,95 0,93 0,86
UST 10 3,83 3,86 3,83 3,70 3,74 2,79
UST 30 4,69 4,74 4,71 4,63 4,63 3,66
DE 3 0,99 0,96 0,96 0,93 1,19 1,36
DE 10 3,14 3,12 3,10 3,16 3,31 3,20
DE 30 3,89 3,82 3,83 3,93 4,07 4,04
RUS 30 4,81 4,96 5,03 5,10 5,28 7,72
Spread RUS 30 vs UST 10 97,9 109,8 119,6 140,2 153,3 492,7

T-bonds:

3a CHWXEeHWe JOXOOHOCTH \ 3a pOoCT JOXOAHOCTH:

CpeOHech'-lHo: MocneaHue paHHble noaTRepXaakT — MHGnaums B CLUA He pacTeT, 3T0 CHkKaeT oxuaaHus 6onee
ckoporo nepexoga ®PC k monuTuke noBbilweHus cTaBku. OpHako, Ans pocta goxogHocTu T-bonds octaroTes elwe fga
3HauMMbIX hakTopa - BO-NEPBbIX, (PAKTOP BbICOKOrO 00bema pasmelleHuid. Kpome TOro, M, BO-BTOPbLIX, MNaBHOE
BOCCTAHOBIIEHE 3KOHOMUKN 6€3 Pe3Koro pocTa MHGNALMM, CKOPee BCEro, BbINbETCS B MO3UTUB HA PbIHKE aKLWiA, YTO Takke
OyneT cnocobcTBOBATL MPOAAKAM rOCYAAPCTBEHHbIX 0BMraLymi.

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 370/t Henene BLIXOAUT 3HAUMTENbHbIN BIOK BaXHON MaKpOCTATUCTUKA. POSHUYHbIE NPOAAXYM ONpaBaant
3amNOXEHHbIE MO HUM MO3UTUBHbIE OXMAAHWSA, MHANALNS Okasanach HUXE, YeM Oxuaanoch. [anee Ha Hedene BbiAAyT
AaHHble M0 NPOMbILLMEHHOMY MPOU3BOACTBY (MO3UTUBHBIE OXMOAHMA), CTPOUTENLCTBY HOBLIX AOMOB W paspelleHusiM Ha
CTPOMTENLCTBO (MO3UTUBHBIE OXWAAHNS). YUNTLIBAS MPEUMYLLECTBEHHO NO3MTUBHbIE OXWAAHWS NO BbIXOAALMM AaHHbIM, a
TaKKe GeccnopHo No3UTUBHOE peLLeHe O NpefoCcTaBNeHN kpeanTos Mpeumn Gonee BEpOSTEH POCT AOXOAHOCTH.

®opma kpuebix Thonds n Bundes Bonds UHdnsaumoHHble oxupaHua (cnpen goxopaHoctu Thonds
vs TIPS)

400 Spread TIPS vs TBONDS
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

HE®Tb

14.04.2010 07.04.2010 31.03.2010 15.03.2010 14.01.2010 14.04.2009
Hedte WTI 85 85,6 83,5 79,8 79,4 49,5
3onoto 1153 1148 1113 1109 1143 889
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 Cnpoc; 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; 1) OanHble nocnegHeit Hegenu 3 CLUA (no 3anacam) ckopee 3a pocT
LieH Ha HedpTb;

[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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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

3a CHUXEHWE PbIHKA aKLMWiA

3a pocT pbIHKa aKkuui

CpedHecpoYHO: Pocm. BrnsHue yxyaLeHne COCTOSHUS Ha PbiHKaX HEABKMMOCTI 1 Tpyaa B CLUA Ha 3KOHOMUKY 1 pbiHKH, 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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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.
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14.04.2010 07.04.2010 31.03.2010 15.03.2010 14.01.2010 14.04.2009
MOSPRIME OND 3,4 3,4 4,2 3,7 4,0 8,8
MOSPRIME 3M 4,4 4,4 4,5 4,5 6,4 16,0
LIBOR USD 3M 0,30 0,30 0,29 0,26 0,25 1,12
LIBOR EUR 3M 0,58 0,58 0,58 0,60 0,63 1,42
EURIBOR 3M 0,64 0,64 0,63 0,65 0,68 1,42

DaKTOpbI 3@ CHKEHME CTABOK:

®akTopbl 32 POCT CTABOK:

LIBEP, BeposiTHO, ByneT 3aBepLueH.

CpeOHecpo'-lHo: OzpaHu4eHHbIll nomeHyuan 0ns cHUXeHusi cmaeok. OXuaaem eLle OHO CHIKeHWe B anpene Ha 25
6.n. lNocne uero BeposiTHa cTabunusauns CTaBOK Ha YXe AOCTUMHYTHIX YPOBHSAX. CHUXEHMIO CTaBOK
cnocobcTBOBaTHL NPOUCXOASILLEE 3aMEAneHne MHANALMK, Tak, NO NOCNEeAHUM LaHHbLIM, ¢ 6 o 12 anpens pocT LieH BHOBb Obin
MuHUManeHbIM — 0,1%, 3amenneHne MH@nauMn ¢ Hadvana anpens coctasnseT 0,2%, ¢ Havana roga — 2,5%. OgHako, Mbl
OTMEYaeM, YTO anperb MOXET ObITb MOCNEOHUM MECALEM 3aMeaneHnst MHNALMM, B pe3ynibTaTe Yero LMK CHUKEHWS CTaBOK

B anpene 6yger

1)  3amepneHue nHNALMKM NPOJOITKAETCS.

06bem 3apomkeHHoCcTU 6aHKOB No kpeauTam nepen LIBP
1 MunduHom

1880
1680
1480
1280
1080 |
880
680 | -
480
R e e T L e
80

——
o
>
|
-£ -
|
|
4
|
|
|

14.03.2010 1 '

12.02.2010 T —
29.03.2010 T

17.06.2009
02.07.2009 ~
17.07.2009
01.08.2009 T —
16.08.2009 + -
31.08.2009 -
15.09.2009
30.09.2009 -
15.10.2009 + -
30.10.2009 T —
14.11.2009 T -
29.11.2009 ~
14.12.2009 T -
29.12.2009
13.01.2010 + -
28.01.2010 A
27.02.2010 A

—o— CymmapHbIi 06bem kpeautos LIBP 1 MuHdmHa koMMepyeckim GaHkam

—&— CymmapHbIii 06bem kpeauToB LIBP u MuHdmHa kommepueckum GaHkam (6e3
PETO)

06bem cpeAcTB Ha KopcueTax u geno3uTtax 6aHkoB B LIB P®, a
TaKxke canbAo NpefocTaBneHusA/abcopoupoBaHusa NIMKBUAHOCTH
LUBP.

1900000 — — — — —
H KopcyeTta

m [eno3utbl m Canbao
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850000
700000
550000
400000
250000
100000
-50000
-200000 &
-350000
-500000

ThiC. py6nen

JlokanbHO: O6bem NUKBMOHOCTI OCTAETCS BLICOKM, MOSTOMY OCHOBHYIO YaCTb Hedenu OXMaaeM KoMOPTHOrO COCTOSHIAS
PblHKa. JIoKanbHbIA YMEPEHHbII POCT CTABOK BO3MOXEH B YeTBEPr Ha (POHE YNnaThbl CTPax0BblX B3HOCOB.

Kaner,apb AEHEXHOro pbiHKa Ha TeKyLyr Heaenk:

Oata CobbiTne

12 anpens 2010r.

13 anpens 2010 .

14 anpens 2010 .

Bosspat coHay KKX ¢ genosutos 6aHkos 8,0 mnpa. pybnen
Bosspat LIEP 6e33anorosbix kpeautos Ha 4,42 mnpga. pybnen

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

Beassanorosbiit aykumoH LIBP Ha 3 mecsiua Ha 2,5 mnpa. pybnen

MwuHdmH pa3mecTuT cpeacTea GlopxeTa B 6aHkax Ha 32 Hegenu Ha 50 mnpa. py6nen
Beasanorosebiii aykunoH LIBP Ha 5 Hegenb Ha 5 mnpa. pybneii

LIBP npoBeaeT nombapaHble ayKLMOHbI Ha CPOku 2 Heaenw, 3 Mecsua

Mony4yexune cpeacts c aykumnoros LIBP 12 1 13 anpens
15 anpens 2010 . Ynnara cTpaxoBblXx B3HOCOB B (hoHAbI

BanaHc Tekylwien Heaenu:

Bnusinne OueHka
MUHYyC -8
MUHYC -4,42
nntoc 55
MUHYC -170
1274
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PYBJIEBbIE OBJIUTALIA

14.04.2010 07.04.2010 31.03.2010 15.03.2010 14.01.2010 14.04.2009
O®3 46018 7,13 7,13 7,24 7,42 8,11 11,76
O3 25068 6,45 6,47 6,54 6,96 7,57 -
Od3 46018 vs RUS 30 232 217 221 232 283 404
P>XX[ A6 5,63 5,33 5,48 6,63 6,94 15,02

3a pocT J0X0HOCTH

3a CHWXeHWe J0X0OHOCTU

CpeGHecpo'-lHo: OzpaHu4eHHbIll nomeHyuan cHuxeHust doxodHocmu. Mbl 0X1aaeM eLLe 0AHO CHUxeHue cTaBku LIBP B
nepcnexkT1Be [0 KOHLa anpensl, a 3aTeM CYUTaeM BbICOKO BEPOSITHBIM, UTO PErynsTop BO3bMET Nay3y B CHKEHUU CBOUX CTABOK.
Takum 0bpa3som, NOTEHLMAN CHWXEHUS JOXOAHOCTW ANs pbiHka pybrneBoro Jonra ceivac OLEHUBAEM, Kak OrpaHuyYeHHbIN.
OcHoBHbIM NO3UTUBHBIM (hakTOpOM B Brivkanilee Bpems ByaeT ckopee BCero kypc pybnb/gonnap.

1) YkpenneHue pybns;
2) OxupaHUs COXPaHEHWs KOMGOPTHOTO COCTOSIHUS Ha

OEHEXHOM PbIHKE.
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Py6nb/kopanna Micex Corp Bond Index

JlokanbHo: HeﬁTpaano. CyLLleCTBeHHbIX CTUMYNOB ANA PblHKa Mbl cenyac He Bblgensiem. 1osuTueHoe HacTpoeHue 6y,qu
nogaepxuneatb yKpenneHne py6n;|.

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

Kypc poccuitckoii BamioTbl MPOAOMKaeT YKPEnnsTbCs.
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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 U BHELLHWE LUIOKW) MO3BOMSIET 3aKmounTb, 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 MAEU, 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 UCMONb3YITCS 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
NoTeHUManbHbIMK LensMu Ans 6yayLinx CUIbHbIX LBUKEHUN.

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 CPeHECPOUHbIX 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 nunTe:
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 obpamums eHumMaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosimenbcmea OMHOCUMEBHO MO20, YMo Hacmosawul 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/simbCsa 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, codepxawjuecs 8 Mamepuarne, nomydeHbl U3 OMKPbIMbIX Ny6nu4HbIX ucmoydHukos, komopsle OAO «baHk «Cankm-lTemepbypa»
paccmampusaem 8 Kayecmse 00CMOBEPHbIX, akmyasbHbIX U MOYHbIX, HE COCMAasnSWUX KOMMEPYECKYIO UnU UHYI0 OXpaHsemyto malHy. HecMomps HU Ha
umo, nposepka uHghopmayuu He nposodunace 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 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 €8A3U C MMH0BbIM UCNOb308aHUEM Mamepuana, UHghopmayuu u/unu ceedeHull, pasmMeweHHbIX 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 UMeHeHul 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.



