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Pe3tome No NPOrHo3HOM AMHaMMKe (PUHAHCOBbLIX PbIHKOB U COCTOSHNIO 9KOHOMMKM:

KntoueBoe BnmusHME Ha pbiHKW OKasano Havano npecnegosanus Komuceyen no LienHbim 6ymaram v Bupxam CLUA (SEC) 6aHka Goldman Sachs.
CyTb 06BUHEHWI K GaHKY COCTOUT B AOMYLLEHHbIX UM HapyLLeHusix npu Bbinycke CDO B 2007 rogy. Habriopateny eanHoayLLHO pacLeHuny war
KLBB CLUA kak curHan o ToM, YTo BRacTi HamepeHbl PELLMTENBHO NPecrnefoBaTh IOPUANYECKUX U U3NYECKUX FUL, NPUYACTHBIX K HEAABHUM
MOTPSICEHNAM Ha pblHKax LeHHbIX Gymar CLUA v nocnegytoLemy ocTpoMy dHaHCOBOMY KpU3MCy.

Cwtyaums Bokpyr 'peuyun npogomKaeT 0CTaBaTbCs B NOABELIEHHOM COCTOSHIUM, MOCKOMbKY KOHCYnbTauwm peuym ¢ npegctasutensmmn ELIB n MB®
He CoCTosANUCh M3-3a nNpobnem BosayLLHOMO coobluermns. Ha atom doHe CDS Ha peumto BbIpoCnn 40 pekopaHbIX yposHen. Mpeactasuteny ELIB v
MB® nnanupytoT npuexatb B peynto 21 anpens ans toro, 4Tobbl HavaTh 06CYKAaTh YCnoBus BbleneHns ctpaHe 45 mnpa. espo. Kpome atoro B
cpeny 14 anpens nosBunach MHoOpMaLms, YTo Ans npeaocTaBneHus nomowwm Mpeuun MoxeT NnoTpeboBaTLCA NAapNaMeHTCKOe ronocoBaHue B
Fepmanuu. A no NOBOAY MONOXUTENBHOMO PELLIEHs B NapraMeHTe CyLIECTBYIOT CUMbHbIE ONaceHus.

Umozoenie pexomeHOayuu ompaxeHbl 8 duazpammax (cM. Huxe) - «CpagHeHUe nepcnekmug KImuesbix (hUHaHCOBbIX pbiHKoe» U «Cmpykmypa ModesbHo20
nopmepensiy

B ueHTpe BHUMaHUA:

23 anpens XOeM AaHHbIX C pbiHKA HEABWXUMOCTY — NPOLAXM HOBbIX JOMOB.

Havancs ce3oH nybnukauwm kopnopaTuBHbix OT4eTOB komnaHuit u3 CLUA 3a nepsbiii kBapTan 2010 r. Mo HawwMM OLEHKaM arpervpoBaHHble
KopnopaTuBHbIE NPMOLINM MOTYT AaXe HEMHOTO CHU3WTLCS, Of|HAKO, HEJOCTATOMHO CUMBHO, YTOBbI MPENSTCTBOBATL MPOLOMKEHMIO POCTa (POHAOBbIX
WNH[EKCOB.

MepcnekTusbI CTpyKTypa MoaenbHoronoprtdensa

KnoveBbIX (PMHAHCOBbLIX PLIHKOB
(Ha 20-26 anpena 2010T.)

(Ha 20-26 anpens 2010 )
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Mo kawOomy u3 Kmoyeebix (DUHAHCOBbIX PbIHKOB (UHCMpPyMeHmos) Mbi | Cmpykmypa ModenbHO20 nopmepens 0cHogaHa Ha YPOBHSIX yeepeHHocmu no
8bicmagnisem pekomeHOayuro — YpoeeHb ysepeHHocmu - om 0% do +100% (8 | kaxdomy (huHaHCOBOMY PbIHKY (UHCMPyMEHmY), a makxe UMUMHO20 Nnonis no
cnyyae 0nunHol nosuyuu) u om 0% 0o -100% (8 cryyae kopomkol no3uyuL) uHcmpymeHmam. Cmpykmypa JUMUMHO20 nonsi u3meHsiemces: pedko, 3agucum
YposeHb  ygepeHHOCMU Nno  Kaxdomy pblHKY OCHOBaH Ha  eblgodax | Om 80amubHOCMU PbIHKOS.

MaKpOIKOHOMUYECKO20 U MEeXHUYECKO20 aHasu3a

CLUA. [uHamuka npomnpoussoacTea sa Mapt (MoM) okasanack Hike oxuaanuit: 0.1% (oxuaanocs 0.8%).
WHpeke notpebuTenbekoit yBepeHHOCTM 0T MUJMraHcKoro yHUBEpCUTETa 3a MapT TOXe OKa3ancs XyXe OXvaaHWi W npeablayliero 3HaveHus 69.5
(oxupanocs 75.0).

B COBOKYNHOCTV AaHHble C PbIHKa HEABMXMMOCTK [0 CUX NOP roBOPAT O NpeKpaLleHn BOCCTAHOBIEHNA CEKTOPa 1 axe 06 YXyALIEeHUM CUTyaLmn.
lMocnegHue AaHHble MO Npogaxam HOBbIX U CyLLEeCTBYIOLNX OOMOB, a TaKXe AMHaMUKa LeH Ha HeOBMXUMOCTb B CLWA noaTsepxaatoT Xyalve
onaceHus.

Mepexop K co3paHuio uYucny paboyMX MECT OCHOXHEH MPOLOMKAlWMM COKpalaTbCs KpeauToBaHWeM, cnabol AuHaMMKOM cekTopa
HeBMXMMOCTU. [laHHble 3a MapT okasanucb NpoTuBopeunBbiMU — ADP oka3ancs B OTpULaTeNbHOM 30HE 1 MPUHLMNMANBHO XyXe OXuLaHWi, B TO
Bpems kak Non-Farm Payrolls nokasanu cosganue 162 Tbic. paboumx mMect. Mo Hallel OLeHKe MHAMKATOPbI MO PhIHKY TPyAa B MEHbLUEA CTeneHu
CTanu y4ynTbIBaTLCS PHIHKOM B NOCHeHee Bpems.

Kutai. 15 anpens Bbilen psg 04eHb XOPOLLMX [AAHHBIX.

Peanbhbiit BBIM1Q (YoY) - 11.9% (oxwupanocs 11.7%).

Po3HuuHble npogaxu 3a mapt (Mapr, YoY) — 18.0%

lMpombiwneHHoe npoussoacteo (Mapt, YoY) - 18.1%

MMpn atom uHdnsaums (CPI, YoY ) 3a mapt coctauna 2.4% (HuKe OXwaaHuit 1 NpeablayLLero 3HaueHuns).

EBpo3oHa. 22 anpens oxupaem Bbixofa uHaekcos ZEW Survey, PMI Munufacturing u PMI Services. [JaHHble 0XuaaloTcst fyylie npeablayLmx
3HaYeHuIA.
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OONNAP/EBPO

3a ykpenneHve Espo 3a ykpenneHue [Jonnapa

CpedHeCpOYHO:  YkpenneHue eepo. 3annaHMpoBaHHbi AecuunT GlmKkeTa Ha 3T0T (uHaHcosbiit roa ($1,6 TpmH.)
npeanonaraeT danbHeilee HapalwBaHue rocgonra. [loctatouHo crabble Temnbl BOCCTAHOBMEHMS akoHoMuku CLUA genatot
BO3MOXHOCTb COKpaLLeHMsl TOCPACcXO0B MEHEe pearibHbIMM.

1) Oxupaemoe HapaluBaHue pasmepa rocgonra v fgeduuuta
6romxeTa CLUA;

dakTuyeckme N MoAenbHbIe 3HaUeHNs. DaKTUHECKNE U MOAEBTBHBIE 3HAYESHWA
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JlokanbHO: Bokoguk. MeluaeT eBpo YKpenuTbCs - MPUCTaNbHOE BHUMaHME K NpoBnemaM rocMHaHCOB eBPONECKUX CTPaH.
lMosiBneHne uHGopMaLum 0 BO3MOXHOM npegoctasneHun 45 mnpg espo peuun nog 5% MOXET nogaepxatb eAuHylo BamnioTy.
OpnHako 3gech He Bce 6e306nayHO — NosiBUNAck MHGOpMaLMs, YTO 4N NPEAOCTaBNEHNs nomoLm Mpeuun MoXeT noHagobuTses
napnameHTCKOe rofiocoBaxme B 'epmaHuu.
1) WHdopmauus o nnaHe nomoww Mpeuun B pasmepe 45 mnpa 1) TocnegHue paHHble no ToproBomy GanaHcy CLUA
eBpo nog 5%; rnokasanu cokpalleHue aeduuuTa;
2)  Xopowuve gaHHble PMI (EBpo3oHa) 3a mapT;
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PYBJlb

19.04.2010 | 12.04.2010 | 05.04.2010 | 19.03.2010 | 19.01.2010 | 24.04.2009
Py6nb/gonnap 29,2 29,0 29,2 29,3 29,6 33,2
Py6nb/eBpo 39,3 39,4 39,4 39,7 42,3 43,9
KopauHa (55:45) 33,7 33,7 33,8 34,0 353 38,0
Honnap-EBpo 1,34 1,36 1,35 1,35 1,43 1,33

3a ykpenneHue pyons
(3a CHKEHWE CTOMMOCTU KOP3WHBI)

3a ocnabnexve pybns
(3a pocT CTOMMOCTY KOP3MHbI)

TOproeoro GanaHca.

CpedHecpoyHo: YkpenneHue pybns. Ecnu cutyaumsi B MUPOBOI SKOHOMMKE MPOAOITKNT YyYLaTbCSsl, OCTAHYTCS aKTyarnbHbIMMI
oXugaHus, uto gecmumnt GromkeTa nocteneHHo ByaeT cokpallathes, a pybnb GyaeT noaaepKUBaTLCA NOMNOXMTENBHBIM Canbao

1) CTpemneHe HaHCOBbIX BNACTEM OCHOBHbIX MPOMbILLMIEHHO-PA3BUTLIX
CTpaH HakayaTb AeHbraMm1 CBOU 3KOHOMMKM W 0CrabiTb COGCTBEHHbIE BaMiOTbI;

1) LieHbl Ha HedhTb BLIPOCTM BLICTpee, HeXenu 310 NpeanonaratoT
MaKpofaHHbIE;

dakTuyeckne u MoAeNbHbIEe IHAYCHUA,
Kypc Py6nb/flonnap
35 T — —T — — — 1

34

33

32

3

30

281

M
5
T

~
N

M
]

WspecThbe sHauerns

MporHosmpyensie snauetns
T ro—

u

02-Oct-2008 -
ol
ok
ol
ol
ol
0
ok
ol

12-Jan-2008 —
15-Feb-2008
21-Mar-2008 -
24-Apr-2008 -
28-May-2009
01-Jul-2009
04-Aug-2009 -

07-Sep-2008
11-0ct-2009

05-Now-2008+
09-Dic-2008 -
14-Now-2008,
18-Dec-2009
21-Jan-20
24-Feb-20
30-Mar-20
06-Jun-20
10-Jul-20
13-Aug-20
16-Sep-20
31.00t:20

48

DakTUYeCKME MOAenbHbIS 3HAYEHWA.
Kypc Py6ns/Espo.
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JlokanbHo: YmepeHHoe ocnabneHue.
HEraTUBHO BNMSITb Ha KYPC POCCUIACKOM BamioTbl.

[Mpobnembl Ha PUHAHCOBbIX PbIHKAX, BbI3bIBABLLME B T.4. CHUXEHME LieH Ha HedTb ByayT

AvHamuka py6nﬂ, peana u neco OTHOCUTENIbHO KOP3UHbI

BanioT (gonnap/espo)
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—— Py6nb/kopanHa B % OT MuHuMyMa (2008 Asrycr)
— bpasunbckuit pean/kopanta B % oT MuHumyma (2008 Asryct)
MekcukaHckuit neco/kopsiHa B % 0T MuHUMyMa (2008 ABrycr)

CpaBHuTeNbHas AWHaMUKa CTOUMOCTU KOP3UHbI
gonnap/eBpo (py6) v ueHbl Hedou (Urals)
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CYBEPEHHBIE OBJINTALIMA PA3BUTBIX CTPA

19.04.2010 | 12.04.2010 | 05.04.2010 19.03.2010 | 19.01.2010 | 24.04.2009
UST 2 0,97 1,05 1,18 1,00 0,90 0,97
UST 10 3,78 3,85 3,99 3,69 3,70 3,00
UST 30 4,68 4,70 4,84 4,58 4,60 3,88
DE 3 0,89 1,00 - 0,88 1,17 1,39
DE 10 3,07 3,18 - 3,11 3,28 3,19
DE 30 3,84 3,90 - 3,91 4,03 3,97
RUS 30 4,85 4,92 5,01 5,10 5,30 8,17
Spread RUS 30 vs UST 10 106,3 107,6 101,7 140,4 159,5 516,5

T-bonds:

3a CHUXeHWe JOXOOHOCTH \ 3a pOCT OXOAHOCTY:

CpeOHech'-lHo: lMocnenHue paHHble noaTBEpXAalT — WHGNAUMS B CLUA He pacTeT, 3TO CHXaeT oxuaaHust bonee
ckoporo nepexoga ®PC k nonutike nosblweHus ctaBku. OgHako, Ans pocta goxogHocTw T-bonds ocraioTcs ele ABa
3HauMMbIX (pakTopa - BO-MepBbIX, (PaKTOp BbICOKOrO obbema pa3melieHuit. Kpome TOro, W, BO-BTOPbIX, MaBHOE
BOCCTaHOBIEHWE 3KOHOMWKM Be3 PesKoro pocTa MHAMALMK, CKOPee BCEro, BbIMbETCA B MO3UTYB HA PbIHKE aKLWK, YTO Takke
Bynet cnocobcTBOBaTL NPOAAKAM roCYAaPCTBEHHbIX ObnMraLui.

OuHamuka 3ansaTocT B CLUA u ctaBkn ®PC [IvHammuka uHgekca noTpebuTensckon MHGNsAUMK B CLUA,
ctaBku ®PC CLUA u poxoaHoct UST10
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JlokanbHO: Hauano paccrenosama SEC npotus Goldman Sachs, a Takke pacnpocTpaHeHue ero Ha Espony okasano
CYLLECTBEHHOE BIUSIHWNE Ha PbIHOK, [JOXOAHOCTU CHU3UNMCH MO BCE KPUBOW, HO B GOMbLUEI CTEMEHU HA KOPOTKOM KOHLIE.
KOHBIOHKTYpa pblHKa Ha 3TOW Hepene, BWAMMO OyaeT OnpeaensTbCs B MEPBYD O4vepedb HOBOCTAMW MO MOBOAY
paccnenoBaHus. W3 makpoctatuctuku Oyaet onybnukoBaH GMoK AaHHbIX MO PbIHKY HEABWXWUMOCTHW, OAHHbIE OXWAAKTCS
MO3UTUBHBIE.

®opma kpuBbIx Thonds n Bundes Bonds WHdnaumnoHHble oxupanus (cnpep goxoaHoctu Thonds
vs TIPS)

Spread TIPS vs TBONDS
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HEDTb

19.04.2010 12.04.2010 05.04.2010 19.03.2010 19.01.2010 24.04.2009

Hedpte WTI 81 84,1 86,4 80,6 79,0 50,7
3osoTo 1164 1152 1130 1107 1138 912
3a CHWXEeHWe LeHbl HA HedTb 3a pocCT LeHbl Ha HedTb

CpedHecpoYHO: Pocm. MinpoBoii Cripoc Ha HedTb MPOAOMKAET HaX0AUTLCA B paMKax CPEAHECPOYHOTO pacTyLLIEro TpeHaa.
[MpeBbileHWe NPeanoXKeHNs HaA CNIPOCOM UMEET MECTO, OiHaKo, AucbanaHc No NocneaHUM AaHHbIM (C Y4eTOM MX NepecMoTpa)
He oueHb Benuk. Paclumpenue bromkeTHoro geduuuta B CLUA gomxHO nogaepkatb 3KOHOMUKY W UHGNSALMOHHBIE OXMAAHUS.

1) MupoBoe npeanoxeHue HeTV NPEBBILLAET CMPOC; 1) MwupoBoit cnpoc Ha HedTb NPOLOMKaeT pacTy;
DaxTi u Moa
- Llena Ha Hedte WTI [MHamMmnka MMPOBOro cnpoca v NpeanoxeHns Hedtn
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—— O6beM npeanoxenus HedpTn = O6beM cripoca Ha HedTb = LleHa Ha HeTb

JlokanbHO: Koxconudayus. HedTb yxe CyL|eCTBEHHO CKOPPEKTMPOBANach, ANs AanbHEMLIEro BWKEHNS BHU3 HEOBX0aMM

HeraTuBHbIN HOBOCTHON (HOH.
1) Cnpoc B CLUA npogomkaeT HaxoanTbCS Ha HU3KOM YPOBHE; 1) fannble nocnepHeit Hepenm 3 CLUA (no 3anacam) ckopee 3a poct
LieH Ha HedTb;

[vHamuka cnpoca Ha HedrenpoaykThl B CLLIA Avxamuka 3anacos cbIpoi HediTn
B 2007, 2008, 2009, 2010 rr B CLLA
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YpoBeHb crnipoca Ha HedhTenpoayKT bl B TEKyLLEM rogy — Banac! CbIpoi HeTv TOFOM paHee 3anachbl Cbipoil Heh T B TEKY LLEM rOAY
— YpoBeHb cnpoca Ha HepTenpoayKTbI ABYMs rofaMi paree = 3anackl CbIpoVt HehTi ABY MA FoAaMM paHee

—— YpoBeHb Crpoca Ha HeTEenpoayKT bl FOAOM paHee
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3a CHUXEHWE PbIHKA aKLMM 3a pocT pblHKa aKumi

CpedHecpOYHO: Pocm. BnsHue yxyaleHne CoCTOSHUS Ha PbiHKax HEBKMMOCTI 1 Tpyaa B CLUA Ha 3KOHOMUKY 1 pbiHK, N0
Bce BuaumocTu, Oyaer HuBenupoBaHO paclumpeHuem GlogxeTHblx pacxogoB B CLUA. Heckonbko nopTuT BhnevatneHue,
BO3MOXHOCTb MPOLOMKEHNS YXKECTOUEHUS JEHEKHO-KPEaMTHON nonuTiku B Kutae.

1) CpeaHecpoUHbIi MPOrHO3 LieH Ha He(hTb He MpeycMaTpUBaeT pocTa;

DakTudeckre n NPOrHO3HbIE 3HAYEHWA. DakTreckme WJ"DOI’HDEHI:\E 3HAYEHWA.
WMHaekc PTC Doxpossin nigeks S&P500
1600 : : : R 1200 T T T
1500 — 1150 -
1400 - 1100 -
1300 1050 -
1200 1000 |
1100 - g50 |
1000 s00 - M3BecTHEIe aHaveHuA
" MPOTHOAMPYEMBIE IHAYSHAR
= W3BeCTHDIE 3HAYEHUA
900 - MporHosMpyEMble SHAUEHIA b 850
800 b 80— L L L
=2 s2zzggssggaggeegeczeze
R e o N T TN N O O O L FHEEEFEEI5§5 585882388838
Me s s g zgesgsggagegencezzeees i85 :E3335388838353 353
EEESEEEE8CEEE8E82888888¢85 294t d iz 364388¢
T s 8580553232 5854885538 ¢8¢3 . = . - = o
2z 24 < % 3 8 =z0 & =32 2 § T a4 Q
PR AA e 2T et A I B seSeds

JlokanbHO: Bokosuk. Bonee BEPOSTHO, YTO PbIHKM 3aiMyT BbIKMAATEMbHYIO NO3NLMIO [0 MPOSICHEHUS CUTyaLmMn ¢ TpeLmet 1
Goldman Sachs.

daKTUyeckne 1 MoaenbHbIE 3HaYeHNs.

Po3HruHble npoaaku B CLUA (Adv Ret Sales). daKTdeckme 1 MOEMbHbIE 3HaUEHNA.
T T T T T WHaekc ADP. MamereHune yncna paboumx mecT B CLUA
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. BEAHK
ot [epcnekTmBbl MHAHCOBbLIX PbIHKOB

19.04.2010 12.04.2010 05.04.2010 19.03.2010 19.01.2010 24.04.2009
MOSPRIME OND 3,6 3,3 3,6 3,5 4,0 8,7
MOSPRIME 3M 4,4 4,3 4,4 4,5 6,0 16,1
LIBOR USD 3M 0,31 0,30 - 0,28 0,25 1,07
LIBOR EUR 3M 0,58 0,58 - 0,58 0,62 1,40
EURIBOR 3M 0,64 0,64 - 0,64 0,68 1,40
DaKTOpbI 32 CHWKEHME CTABOK: dakTOopbl 33 POCT CTABOK:

CpedHecpOYHO: OzpaHuyeHHbIl nomeHyuan Ons CHUXeHus cmaeok. OX1aeM elle OHO CHIKeHMe B anpene Ha 25
6.n. Mocne 4ero BeposiTHa CTabunu3auus CTaBOK HA YKe AOCTUTHYTbIX YpoBHSX. CHWXEHMIO CTaBok B ampene 6Oyget
cnocobeTBOBaTh Npoucxoasilee 3ameaneHne uHNaUuy, Tak, no NoCNeaHUM LaHHbIM, € 6 no 12 anpens pocT LieH BHOBb Obin
MuHUManeHbIM — 0,1%, 3ameaneHne mHdnauun ¢ Hadana anpens coctasnsieT 0,2%, ¢ Havana roga — 2,5%. OgHako, Mbl
OTMeYaeM, 4To anpernb MOXeT ObiTb MOCAEOHNM MECALEM 3aMeANeHNs MHGMALMK, B pe3ynbTaTe Yero LMK CHKEHNS CTaBOK
LIBEP, BeposiTHO, Gyaet 3aBepLueH.

1)  3amepneHune nHNALMKM NPOJOMKaETCS.

06bem 3apomkeHHoCTU G6aHKOB No kpeautam nepep LIBP 06bem cpeacTB Ha KopcyeTax U genosuTtax 6aHkoB B LB P®, a

1 MuHcpmHOM TaKxe canbfo npeAOCTaBneHMﬂ/aGcopGMpOBaHMﬂ JINKBUAHOCTHU
1880 LIBP.
1680 1900000 -
1480 1 1750000 M KopcueTa M [leno3unTbl M Canbgo
1600000
1280 A 1450000
1080 4 1300000
880 1 1150000
680 4 = 1000000
480 g E 850000
[ | [ % S 700000
b | I | a
20 R ] o S 550000
80 — T — — 2
DO O O O O O O O 400000
O O O 0O O 0O 0O 0O O 0O 0O 0 0O O v v « © « ©« ©
O 000 0000 00000000 QOO0 QO O 250000
N N N N N NN AN N N NN NN NN N NN~ N
O NN ® DB NN OO0« AN« oo O O 100000
O 0O 0O 0O 0O 000 ™ v+ OO0 OO0 0O O o
Na NS O« 1BOo WY 000 aANTI D 0 -50000
-~ O F-T O+ M+ ®m+®«~- AN« AN+~N N« N + 200000
== CymmapHbiit 06bem kpeautos LIBP 1 MudmHa kommepyeckum 6aHkam -350000
—&— CymmapHbili 06bem kpeautos LIBP u MaHdmHa koMmepyeckum 6arkam (6e3 -500000
PETO) Aata

JlokanbHO: Ha Hepene ecTb puck yMepeHHOro pocTa CTaBok B pedynbtate ynnatsl HAC 1 koppekuum Kypca pybrs/fonnap.

KaneH,qapb OEHEeXHOro pbiHKa Ha TeKyLyH Heaenk:

Oara CobbITne BnusiHue OueHka

19 anpens 2010 r. AykumoH PEMO LIBP Ha cpok 3 mecsiua Ha 10 mnpa. pybnei nnoc

20 anpensi 2010 T. Ynnata tpetn HOC 3a 1 k8. 2010 roga MUHYC -200
Beasanorosbiit aykuuoH LIBP Ha 5 Hegenb Ha 5 mnpa. py6nen nntoc
[leno3nTHblit aykumoH MuHduHa Ha 40 mnpa. py6neit Ha 3 mec. nog 6,5% nnoc
LIBP npoBeaeT nombapaHble ayKUMOHbI Ha CPokK 2 Heaenu, 3 mecsua

21 anpens 2010 . BosepaT doHay XKKX ¢ genosntos 6aHkos 7,0 mnpa. py6nen MUWHYC -7
BosBpaT oHay KX ¢ aenosutos 6aHkoB 3,7 mnpa. pyonen MUHYC -3,7
BoaBpat LIBEP 6e33anorosbix kpeauToB Ha 2,87 mnpa. pyonen MUHYC -2,87
Monyyexue cpeacts ¢ aykumoHoBLIBP 19 1 20 anpens nnoc 45

22 anpensi 2010 . LIBP npoBeneT Aeno3nTHbIE ayKUMOHbI Ha CPOKkK 4 Hepenu, 3 mecaua MWHYC

BanaHc Tekyluein Hepenu: -168,6




@® GAHK
ot [lepcnekTnBbl PMHAHCOBBIX PbIHKOB
19.04.2010 12.04.2010 05.04.2010 19.03.2010 19.01.2010 24.04.2009
Od3 46018 7,17 7,12 7,11 7,25 8,08 11,54
0d3 25068 6,63 6,44 6,64 6,76 7,66 -
0®d3 46018 vs RUS 30 233 220 210 215 279 337
P>X[ A6 5,40 5,28 5,35 6,14 6,93 14,08

3a pocT J0X0AHOCTH

3a CHWKXeHne J0X0OHOCTU

CpedHecpOYHO: OzpaHuyeHHbIl nomeHyuan cHuxerus doxodHocmu. Mbl OXMaeM elle 0fiHO CHInkeHme cTaski LIBP B
NepCneKTUBE [0 KOHLa anpers, a 3aTeM CYMTaeM BbICOKO BEPOSTHBIM, YTO PETYNSTOP BO3bMET Nay3y B CHWXKEHUN CBOUX CTaBOK.
Taku 06pa3om, NOTEHUWAN CHWKEHWs AOXOAHOCTW ANs pbiHka pybneBoro fonra cenvac OLEHWBAEM, Kak OrpaHUYeHHbIN.
OcHoBHbIM NO3UTUBHBIM (hakTOpoM B Brivxanilee Bpems ByaeT ckopee BCero kypc pybne/gonnap.

PP PLLOELP LR L
FEFL ST TS Fg g &

1) YkpenneHue pybns;
2) OxwugaHus COXpaHeHMsl KOMKOPTHOTO COCTOSHUA Ha
[EHEXHOM PbIHKE.
15% - T 25%
[0 Vs, e, wkana, i, %% CpaBHUTeNbHas AMHAMUKA CTOMMOCTV KOP3UHbI
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JlokanbHO: HeittpanbHo. B pesynbTaTe yXyAWEHUS MUPOBOA KOHBIOHKTYPbI NMKBUOHOCTb PbiHKA PE3KO COKpaTMNach.
3HAUNTENBHOTO CHWXEHMSI KOTMPOBOK Mbl He OXMpaeM T.K. Kypc pybnsi ynan He Tak CyLEeCTBEHHO, 4TO JOMKHO OKasaTb
MOSJEPXKKY PbIHKY.

)

WHepnsums B mapte coctasuna 0,6% npotus 1,3% B
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[loxoAHOCTb CUHTETMYeckoi o6nuraunn OP3 ¢ aropaumeii 3 rona

30.09.2008
30.11.2008

30.01.2009 -

30.03.2009

30.05.2009
30.07.2009
30.09.2009

30.11.2009 -

30.01.2010

30.03.2010 -

18,0

16,0

14,0

12,0

10,0

8,0

6,0

HoxoaHocTb cuHTeTUYECKOW o6nurauum Mocksbi ¢ aropauueii 3 roga

29.10.2008

29.12.2008
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29.06.2009

29.08.2009

29.10.2009 -

29.12.2009

28.02.2010
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KAK U KOrJA YATATb HALL OB30P

1. Haw o0630p BbinyckaeTcs 2 pasa B Heaento. Mocne 3aBepLueHnst OCHOBHbIX TOpros B Poccin B NoHeAenbHUK 1 cpeay.

2. O630p comepxuT CBOAHYK (NepByKD) CTpaHWLy W CTpaHMUbl, MNOCBSLLEHHble OTAEeNbHbIM pbiHkam: [onnap/Espo,
Pybnb/KopanHa, Hedptb, T-bonds, PeiHok akuui, PeiHOK pybneBbix obnuravmii, [JleHeXHbIN pbIHOK.

3. Ha cBogHoili cTpaHuue npuBefeHO pe3loMe NO TeKyLeMy COCTOSIHUIO MUPOBOW 3KOHOMMKM W Hambornee BaxHbIX ee
CErMEHTOB.

3.1. Mbl npegnonaraem, YTO XapakTepuMCTUKA COCTOSIHUS MUPOBOM IKOHOMMKM (KDOME SKOHOMWYECKOTO POCTa BKMKOYAET
AVHAMUKY VHONAUM W BHELLHWE LLOKW) NO3BOMSET 3aKkmounTb, Kyda OyayT HanpaBneHbl CPeAHECPOYHble TpeHdbl (0T 3X
MecsLEB 0 2X NET) OCHOBHbIX (DMHAHCOBBIX PbIHKOB.

3.2. Takke Ha NepBOi CTpaHuLEe Mbl NPUBOOMM Haubonee BaxHble HOBOCTM, KOTOPbIE, HA Hall B3rMsd, AAKT BO3MOXHOCTb
W3MEHWTb U NOATBEPAUTL OLIEHKY COCTOSHWUS 3KOHOMMUKM.

4. Ha cBogHOW CTpaHuUe Takke npueedeHbl Hambonee akTyanbHble MHBECTMLMOHHBLIE MAEW, a Takke WX napameTpbl,
no3sonsLLme untatensm obsopa NpogomkaTb NPUOEPXKMBATLCS MMM OTKa3blBaTbC OT MHBECTMAEN Aaxe B nepuog Ao
nybnukavmm HoBoW Bepcum 063opa.

5. Kaxpaa ctpaHmua O630pa, noceslieHHas OQHOMY W3 PbIHKOB, pasgeneHa Ha ABa pasgena: 1) CpegHecpouHo u 2)
NokaneHo.

5.1. B pa3pene "CpegHecpo4HO" Mbl ONMUCbIBAEM AENCTBUE (haKTOPOB, BMMSHIWE KOTOPbIX MOXET OTPa3nTbCs HA CTOMMOCTU
(hMHAHCOBOrO MHCTPYMEHTA B TeYeHWe 3x MecsueB. YkasbiBaemble 30ecb (PakTopbl 0TOBpaHbl Cpeay Npoymx 1 UCMOoNb3yTes B
MNPOrHO3HbIX MoAensx. C MOMOLLBK MPOTHO3HBLIX PErpeccUOHHbIX MOZenei Mbl onpegenseM "CnpaBeanuByl" CTOMMOCTb
(hMHAHCOBbIX MHCTPYMEHTOB, KOTOPas SABMSAETCA OCHOBHOW AN151 LieNeBbIX YPOBHEN AaHHOrO pasgena. [laHHble YpoBHU ABMSKOTCS
NOTEHUMAaNbHbIMU LiensMu Ans 6yayLimnx CUnbHbIX ABIKEHUA.

5.2. B pa3pene "IlokanbHo" Mbl onpegensiem KpaTkocpouHble (akTopebl, B COOTBETCTBIE C KOTOPLIMW MPOUCXOASAT NOCNEAHNe
OBVXEHNS LieH (PUHAHCOBbLIX WHCTPYMeHTOB. OCOBEHHO OTMeYaeM 3TU (PaKTopbl, €CAM OHU OTMINYAKTCH OT CPEOHECPOYHBIX
(hakTOPOB NPOrHO3HBIX MOAENEN.

5.3. CoyeTaHue UHBECTUAEN U BbIBOAOB pa3penioB 063opa. CpeaHecpoyHble U NokanbHble (akTopbl MOTYT NPOTUBOPEYUTH
APYr Apyry No HanpaeMneHWIo NPorHo3a. HecMoTps Ha BO3MOXHOCTb HanW4Ws NPOTUBOPEYNH, Mbl CHUTAEM, YTO CTOUT NPUHUMATDL
BO BHUMaHue oba pasgena (kak "cpegHeCpOYHO", Tak M "nokanbHo") Hawwero 063opa. MoaenbHbIi NopTdens ¢ Nepeoil CTpaHULb
arpervpyeT kak BbiBoAbl pasgena "CpegHecpouHo”, Tak u pasgena "lokanbHo". MOHATHO, YTO Haubonbluas yBEpPEHHOCTb B
WHBECTWAEAX MMEETCS B TOT MOMEHT, KOraa AeiCTBME CPeaHECPOUHBIX U NOKanbHbIX (hakTOPOB COBMaAAET No HanpaBNeHMIo.

6. B kaxaom 13 Byx pa3genoB MOXHO BblaenuTb 3 6roka: 1) ®akTopbl 3a pocT LieHbl IMHAHCOBOTO MHCTPYMEHTa, 2) PakTopsl 3a
CHUXEHWE LieHbl (IMHAHCOBOTO MHCTPYMeHTa; 3) Lanka-pestome, copepxallee obwwmin BoiBoa: 1) AencTBue Kakux akTopos (3a
POCT UMM CHWXEHWE LeHbl (PMHAHCOBOrO WHCTPYMEHTA) SIBMSETCA OMpedensiowuM unu 2) 3aknoyeHne ob OTCyTCTBUM
ONpeLensoLLMX LpaiBepoB.

7. Ecnu y Bac ecTb 3ameyaHus WM MpeanoXeHWs Mo COAepXaHWio urM CTpykType o630pa, noxanyicta nuwwuTe:
Andrei.p.Surikov@bspb.ru
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KOHTAKTHAA UHOOPMALIUA

OAO «baHk «CaHkT-leTepbypr»
191167, Cankr-leTepbypr, HeBckuit np., 178 nut. A
http://www.bspb.ru/

KpyrnocyTouHas cnpasoyHas cnyxba: 8 (800) 555-50-50, 8(812) 329-50-50

AHanutnyeckas cnyxoa
Cankr-lNeTepbypr, yn. Acnonkomckas 4. 15, nut. A, 6/ "Onumn”

CypukoB AHApeW, Ha4anbHUK AHaNUTUYECKON CryxObl

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

NanwwHa Onbra, HavanbHUK OTAENa aHanKu3a A0NroBOro PbIHKa

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

lFoppeeB Anekcen, BeQyLMiA aHANNTUK

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

[JanHblli aHanumuyeckull u UHghopmayUOHHbIT Mamepuas nodzomosneH pabomHukamu OAO «baHk «CaHkm - [Temepbypa».

Mpocum Bac obpamums eHumaHue Ha credyroujue CyuecmeeHHble ghakmbi u 06cmosimenbcmea OMHOCUMESTBHO MO20, YMO Hacmosawuli Mamepuart:

1. He siensiemcs peknamou;

2. He Hocum xapakmep nobol oghepmbi (NpednoxeHus);

3. He umeem 8 kayecmee 0CHOBHOU uenu NpodgUXeHue MMobbIX UeHHbIX ByMae u/unu huHaHCO8bIX UHCMPYMEHMO8, U/Unu GOUHAHCOBBIX yCrye;

4. He codepxum Kakoeo-nubo obewaHus ebinmam u/unu doxodos;

5. He ekmtoyaem nobbix 2apaHmutl, obewjaHull Uu npo2Ho308 pocma,

6. He HanpaeneH Ha nobyx0eHue npuobpemams UeHHble bymazu, (huHaHCO8bIe UHCMPYMEHMbI U/Unu (oUHaHCo8bIe yemyeu;

7. HomxeH paccmampueambCsi UCKITIOYUMENBHO 8 Kayecmee UHGHOPMayUU Unu YacmHO20 MHEHUS U He MOXEMm S8/IsmbCsi 0CHogaHueM Onsi npedbsieneHust
mpebosarull k OAO «baHk « CaHkm-llemepbype», 8KItoyas €20 opaaHbi U paboMHUKO8, @ Makxke K mpembUM auyam.

INpedcmaenerHb il Mamepuar, kak NOAHOCMbH, Mak U YaCmuUYHO, HOCUM UCKIIOYUMESTbHO UHGOPMAUUOHHBIL Xapakmep.

Besi uHgbopmauus u caedeHusi, codepxaljuecs 8 Mamepuare, NoyyeHbl U3 OMKPbIMbIX Ny6IuYHbIX ucmoyHukos, komopble OAQ «baHk «CaHkm-lTemepbype»
paccmampugaem 8 kayecmee 00CMOBEPHbIX, akmyasbHbIX U MOYHbIX, HE COCMABSIOUWUX KOMMEPYECKYIO UNU UHYI0 OXpaHseMyro maliHy. HecmMomps HU Ha
umo, nposepka uHghopmayuu He npogodurnacs u OAO «bank «CaHkm-Tlemepbypey, eKkmoyas e20 opaaHbl U pabomHUK08, He Oenarm HUKaKux 3aseneHull U He
0Oarom Hukakux 2apaHmuli HU 8 npsiMoU, HU 8 KOCBEHHOU ¢hopMe OMHOCUMENbHO 00CMOBEPHOCMU, aKMYyarbHOCMU Uu MOYHOCMU UHGhopMayuu U Mamepuana.
OAO «baHk «CaHkm-llemepbype», ekmoyasi €20 opeaHbl U pabomHUKO8, He Hecem omeemcmeeHHocmb 3a delicmausi (6esdelicmeusi) mpembux auy U 3a
nobble ybbimKu, @ makxe 3a 6ol ywepd, 803HUKWUL 8 C8A3U C MMOBbIM UCNOIb308aHUEM Mamepuana, UHopmayuu u/unu ceedeHull, pasmMeweHHbIX 8 HeM, a
makxe 3a HeMOYHOCMb UNU omeymemaue Kakou-nubo uHghopmayuu unu ceederud.

TTobas uHgbopmauusi, codepxawascs 8 npedcmaesieHHbIX Mamepuanax, Moxem bbimb uameHeHa u/unu donosiHeHa OAQ «bank «CaHkm-lTemepbype» 8 noboe
epems be3 npedsapumensHoeo ysedomreHusi, 00Hako, OAO «bark «CaHkm - [lemepbype» He umeem Kakux-nubo obs3amenbcme No BHECEHUIO 8 Mamepuan
ucnpaeseHull unu u3MeHeHull U He Hecem KakoU-nubo cesi3aHHol ¢ IMUM OM8emcmeeHHoCMU.

OAO «bark «CaHkm-llemepbype» He daem 3agepeHul, Ymo Mamepuan npedHasHadyeH 0N 6Cex €20 nonmyyamenel, npu 3mMoM, onepayuu C UeHHbIMU
bymazamu, ces3aHb! ¢ PUCKOM U mpebyrom coomeememeyiouiux 3HaHul u onbima.

WHehopmayusi 8 Mamepuane nodsepxeHa efUsHUI0 (hakmopos Pas/iuyHbIX PUCKOS, HeonpedesieHHOCMU, UHbIX (hakmopos, Komopble Haxodsamces 8He npedesos
KOHMPOIS U 803MOXHOCMU MOYHO20 NPO2HO3UPOBaHUS, 8criedcmeue Yeeo 3asielieHHbIe OaHHbIe, Pe3yyibmambl U UHhopMayUsi Mo2ym He coomeemcemeogamb
3as16/1EHHOMY.

Mamepuan He 3aMeHsiem KOHCYIbMayuu u He 00/KeH UCNOb308aMbCs BMECMO HEE.

PacnpocmpaHeHue, socnpou3sedeHue U KonupogaHue, 8HECEHUe U3MeHeHull 8 Mamepuar, He donyckaemcs 6e3 nomyyeHust npedsapumesibHo20 NUCbMEHHO20
paspeweruss OAO «bank «Cankm-lTemepbype». OAO «baHk «CaHkm-lTemepbype» He Hecem 0meemcmeeHHOCMU 3a HeCaHKUUOHUpOsaHHble Oelicmeusi
mpembUX 1UY, C8A3aHHbIe ¢ HeCOBMoAeHUEM NPUBEAEHHBIX O2paHUYEHUU.

© 2010 OAO «bark «Carkm-Temepbype».



