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Pe3iome no I'IporH03HOI7I AWHaMukKe CbVIHaHCOBbIX PbLIHKOB 1 COCTOAHUIO IKOHOMUKU:

[aHHble MakpoakoHomuueckol ctatuctuku u3 CLUA npogomkatoT ynydwarscs. KnioueBble MakpoMHAMKATOpbl CMOMMW MPEB30ATU OXMOaHWs
MHBECTOPOB. MOPTAT KapTUHY — ONAaceHWst CXMoMbIBaHWS Ny3blpst Ha PbiHke HeaBWXMMOCTK B Kutae 1 BecnokoicTBO OTHOCUTENBHO «TPEYECKOro»
cakTopa.

«FpequKMVl» (’baKTOp npoAoSKaeT oCTaBaTbCA Ha CLeHe — Cpean NHBECTOPOB BbICKA3blBAKTCA COMHEHUA, YTO NNaH NOMOLLM MOXET NpoBaNnTLCA.
B nepsyto ouepeab COMHEHWS CBSA3aHbl C BOSMOXHOCTBK) CYLLECTBEHHO COKpPaTUTb rocpacxofbl, a Takke oopMUTbL AercTBue ¢hoH4a MOMOLM B
pamKax 3aKkoHOZaTeNbCTBa eBPONENCKUX CTPaH.

EBponeickie YIHOBHUKM NPUKNafbIBaloT BCE YCUnus, YTobbl HopManu3osaTh cuTyaumio. Mocne Hayana kpaitHe 3HauuMbix nokynok ELIB rocbymar
(no npumepy OPC CLUA) Tenepb oxwupaetcs, uto 21 mas OyageT onybnukoBaH NnaH Hagsopa 3a HauuoHanmbHbiMM Gromketamu. [Mna
pa3pabaTbiBaETCs MUHUCTPOM (HMHAHCOB [epMaHuM U MpefycMaTpuBaeT wWTpadbl («MNOAUTUYECKUE») ANS CTPaH-HApyLMTENER (YMEHbLLUEHMe
ronocos B EBpocotose). MoxHO NpesnonoxuTh, YTo Takke NOSBATCS YCNOBUS BbIXOAA OTAEMbHbIX CTpaH 3 EBPO30HSI.

Umozoenie pekoMeHOayuu ompaxeHbl 8 duazpammax (CM. Huxe) - «CpagHeHUe nepcnekmug Kiloyesbix (hUHAHCOBbIX PbIHKOB» U «Cmpykmypa MoOebHO20
nopmaensiy

B ueHTpe BHUMaHUSA: Ha 31011 Heaene nybnukyloTcs AaHHble Mo uHGnsuum B CLUA. 18 mas BbIAaYT Undpsl N0 NPOM3BOLCTBEHHOM UHANsALMM, a 19
— no notpebutensckoit. Takke 19 mas Oynet onybnukoBaHa paclumdposka 3acefaHns FOMC, a 21 mas nosiBUTCS HeMeLkwi NnaH Haasopa 3a
rocbrogkeTamn cTpaH EBpO3oHbI.

MepcneKkTUBbI
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CLLA. Ha pblHKke HeABUXMMOCTU fiBHOE ynyulieHue. Mpofaxu CyLIecTBYIOLLMX JOMOM yBenMuMnmcs ¢ 5.02 MnH. AoMoB 3a thespanb o 5.35 3a
MapT (pocT M/M cocTasun 6,8%).

C yBenuumBLLMMUCA Nepenpoaaxami JOMOB CBSI3aHO YBenuyeHune 3aka3oB Ha Meberb, ObITOBY TexHuky. Kpome 3TOro 310 AOMONMHUTENbHbIE
3aKa3bl puanTepos. [pogaxu HOBbIX 4oMoB Bbipocnv ¢ 308 Thic. fo 411 Thic. (pocT Ha 34% m/M). Hago OTMETUTb, YTO OTHYACTM Takoii BypHbIi pocT
cBsi3aH ¢ 3akanumsatowencs 30 anpens 2010 roga ctumynupytower nporpammoit (First-Time Home Buyers' Tax Credit). Anpenbckue paHHble no
PO3HMYHLIM NPOAAXKaM MPEB3OLUNM 0XMAAHMS, 8 MapTOBCKME Oblni NePECMOTPEHbI B CTOPOHY NOBbILLEHWS.

MepBuyHble obpaleHns 3a nocobusmu no GespaGoTuue (444 Tbic.) Okasanucb Nyyle npegbiayLiero 3HavyeHns(451 Tbic.), HO B LienoM no
AaHHOMY NokasaTernio yxe YeTbipe Mecsla HabntogaeTcs 60koBon TpeHs, 6e3 NPUHLUMNMANBHBIX YYYLIEHHIA.

Kutaii. Kuraitickuit PMI Manufacturing 3a anpenb npeBsowen (55,7) 3HaueHue 3a maptT (55,1). YpoBeHb WHpMSUMM M POCT LeH Ha
HEBXMMOCTb 3a anperlb BHOBb aKTMBM3VPOBANK ONaceHns Mo YKECTOYEHNIO AEHEXHO-KpeANTHOM nonuTiku B Kutae. Nepsbiit AeHb 3TON Heaenu
oTMeTuncs 5% cHkeHreM no LLlaHxaickomy nHaekcy akumin. B kayecTse 0AHOM U3 NPUYMH MOXHO NPUBECTY 3afBNEHNE MUHUCTEPCTBA KOMMEPLIMMA
9TON CTpaHbI, MOXaNoBaBLUEECs Ha CHIXKEHWE 3KCNOpTa B CNIEACTBUE CHUKEHNS Kypca eBpo.

EBpo3oHa. Bbiwnu xopowme aaHHble no BBM Fepmanuv 3a 1it ksaptan 2010 (0,2% QoQ), koTopble NpeB3oLnu oxuaaHuit uHBectopos (0%).
XopoLume aaHHble no BBI Bo MHorom Gbinv onpegeneHbl pOCTOM 3KCnopTa.
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OONNAP/EBPO

3a ykpenneHue Espo 3a ykpenneHve [onnapa

CpedHecpOYHO: Ykpennexue eepo. 3annaHnposaHHbiii nedmuut Glomketa CLUA Ha aToT chnHaHcosbii rog ($1,6 TpmH.)
npegnonaraet AanbHelwee HapalimBaHue rocqonra. CHU3MBLLMIACS Kypc €BpO K AoMnmnapy no NpudMHe peanusauun «rpeyveckoroy
thaktopa byaet cnocobcTBOBaThL YKpENnneHnio ToproBoro 6anaHca EBPO30HbI, YTO B CBOK OYepedb ACIMKHO NOAAEpXaTb €Bpo B
CpeaHEecpPOYHON NepeneKTuBe..

1) Oxugaemoe HapawmeaHue pasmepa rocgonra 1 aedmumta | 1) Mpobnemsi ¢ rocduHaHcamm B EBposoHe.

oromxeTa CLUA;
DaKTU4EcKWe 1 NPOTHO3HbIE 3HaYeHNA DaKTU4EcKMe U MPOTHOSHbIE SHAYeHus
Kypc aonnap/espo BlopxeTHbIR aecrumnT(npoduumT) B CLUA
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JlokanbHO: Bokosuk. Mocne Havana ckynku rocgonros ELLB 1 nosBneHuss JOroBOPEHHOCTM MO CO34aHMK0 (hoHAa MOMOLLM,

06peMeHeHHbIM IoNraMu CTpaHam EBPO30HbI, «rpeyeckuity (hakTop 0cTarncs akTyarnbHbIM, @ MHBECTOPLI OCTAMNNCh B LLIOPTE NPOTUB
eBpo. EBPOUMHOBHMKaM [0 CUX NOp He yAanoch YCroKOUTb PbIHKU.

1)  CornacoaHve npasutenscteamu EC  coHga nomowm 1) Ha pblHKe coxpaHsieTcsi CKenTMuM3M Mo MoBOLy MnaHa
0BpeMEHEHHbIM floframu cTpaHam pasmepoM 750 MIpA eBpo; nomoLyy paamepom 750 Mnpg eBpo;

2)  XopoLuue AaHHble no BB l'epmanum 3a 1 keaptan 2010;

3) Oxupanve nyOnvkaumyM nnaHa Hagsopa 3a rocOromkeTamu
cTpaH EBpO30HI;

DaKTUYECKME U NPOTHOSHBIE 3HAYEHNS

Toprosbiit Ganaro Mexay CLUA v Esposorolt [lunamuka nHpekca gonnapa OTHOCUTENbHO
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MNETEPBYPT

PYBJ1b
18.05.2009

17.05.2010 | 11.05.2010 | 04.05.2010 | 16.04.2010 | 16.02.2010
Pybnb/gonnap 30,5 30,2 29,6 29,1 30,0 32,0
Pybnb/eBpo 37,8 38,3 38,4 39,3 41,3 43,4
KopawuHa (55:45) 33,8 33,9 33,6 33,7 35,1 37,2
Jonnap-EBpo 1,24 1,27 1,30 1,35 1,38 1,36
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: Bo3moxHocmb ykpenneHusi py6nsa. Ecnu cuTyaums B MMPOBOI SKOHOMMKE MPOAOIKMT YNyuyllaThes (4TO
rMoKa W MPOMCXOANT), OCTaHyTCS aKTyanbHbIMM OXMAaHUs, yTo feduumut GlogxeTa nocteneHHo GyAeT cokpaliathesi, a pybrb

OymeT noaaepXmBaThCs NONOXUTENBHBIM CanbIo TOProBoro Ganaxca.

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

DaKTrYeck1e 1 NPOTHOSHEIE 3HAYEHMA. DaKTYECKME U NPOTHOSHBIE 3HAYESHMS.
Kypc Py6ns/Espo.

Kypc Pybns/donnap
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3BECTHBIE 3HAYEHUS ( HECTNaXKeHHbIE)

3BeCTHLIE 3HAYEHUS (CrNaxeHHble)
=au=s [IPOrHO3MPYEMbIE 3HAYEHMS
/13BECTHBIE 3HAYEHMSA ( HECTNAXEHHbIE)

JlokanbHo: Bokoguk. 03a604eHHOCTb €BPONENCKMMI FoCHAHCaMM OCTAETCS aKTyarbHOM, HECMOTPS Ha BCe NPEANpUHATLIE
Mepbl. B MoMeHTe pybrib MoxeT NoAAepkaTb NPofaka BantoThl N04 HAoru 1 cBopbl.

DaKTIYeck1e 1 NPOTHOSHEIE 3HAYEHMA.
Kypc Py6ni/KopauHa
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17.05.2010 | 11.05.2010 | 04.05.2010 16.04.2010 | 16.02.2010 | 18.05.2009
UST 2 0,79 0,85 0,96 0,96 0,81 0,91
UST 10 3,45 3,53 3,60 3,77 3,66 3,22
UST 30 4,33 4,42 4,42 4,67 4,63 4,18
DE 3 0,59 0,56 0,72 0,90 0,98 1,24
DE 10 2,87 2,92 2,98 3,09 3,21 3,36
DE 30 3,65 3,73 3,66 3,86 3,95 4,21
RUS 30 5,32 5,22 5,32 4,81 5,38 7,34
Spread RUS 30 vs UST 10 187,2 169,5 172,8 103,8 171,7 4117

T-bonds:

3a CHWXEHUe JOX0OHOCTU

\ 3a pocT JoxoaHoCTH:

CpeOHecpquo: MocneaHue paHHble noaTRepXaakT — MHGnaums B CLUA He pacTeT, 3T0 CHkKaeT oxuaaHus 6onee
ckoporo nepexopa ®PC k nonuTike noBbilweHus cTasku. OgHako, Ans pocTa goxogHocT T-bonds ocTaetcs ele akTop —
3T0 BbICOKMI1 0ObeM pasmelleHnin. MeaunaHa nporHosa Bloomberg Ha koney, 2010 roga no UST10 - 4,06%.

OuHamuka 3ansToctn B CLUA n ctaBkn ®PC

[OuHamuka nHaekca notpebutenbckoii Hdnsaumm B CLLA,
ctaBku ®PC CLUA v goxogHoctn UST10
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JlokanbHO: Ha npepcrosiuein Heaene BLIXOAAT AaHHbIE MO MHANALMM (MoK MHANALMOHHBIE OXMAAHNA H3KK). CTpacTy
Mo NOBOZY eBPONENCKMX roCUHAHCOB MO-MPEXHEMY akTyanbHbl, YTO NOAAEPXMBAET crpoc Ha T-bonds.

®opma kpusbix Thonds n Bundes Bonds

UHdnaumoHHbIe oxuaaHms (cnped goxoaHoctu Thonds
vs TIPS)
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HE®Tb

17.05.2010 | 11.05.2010 | 04.05.2010 | 16.04.2010 | 16.02.2010 | 18.05.2009
Hedpte WTI 70,5 76,4 82,7 83,0 77,0 59,0
3onoto 1234 1232 1171 1136 1120 917

3a CHWKEHME LieHbl Ha HeTb

3a pocT LeHbl Ha HedTb

CpedHecpoYHO: Bokosuk. MnpoBoit Cnpoc Ha HedTh NPOAOMKAET HAXOANTLCA B PaMKaX CPEAHECPOYHOrO PACTyLLEro
TpeHaa. MpeBbiLlieHre NPEANOXeHUs Haf CIPOCOM UMEET MECTO, OAHAKO, AMCHANaHC Mo NOCMeAHUM JaHHbIM (C yHETOM UX

NepecMoTpa) He O4eHb BESTHK.
1) MupoBoe npeasioxeHne HehTU NpeBbILLaeT Crpoc;

1) MwupoBoit cnpoc Ha HepTb NPOLOMKAET pacTy;
2) TMocnepHue AaHHble NO MPOMBILNEHHOMY Mpon3BoAcTBY Kutas (kak
BTOPOTO KpYMHEWLero umropTepa HedTv) AEMOHCTPUPYIOT O4YeHb GypHbIii
pocT, YTo NOTpebyeT elLe Bonblle 3HEPropecypcoB.

dakTudeckve n MNPOrHO3HbIE 3HAYEHNA.

MMnopT HedTu B Kutae
22— — T T T T T T T T T

DaKTUYECKME W NPOrHO3HBIE 3HAYESHMA
Llena Ha HedpTb WTI
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= 13BECTHbIE 3HAYEHMA (CTNaKEHHbIE)

MporHosupyemble 3HaueHus

= /13BeCTHbIE 3HaYEHNS (CrNaxeHHbIe)
W3BECTHbIE 3HAYEHMA ( HeCTNaXeHHbIe)

TMporHosnpyembie 3HaueHst
3BeCTHbIE 3HAYEHWs ( HECTNaXeHHbIe)

JlokanbHO: Hedtb npobuna HWKHUE rpaHiLbl BOCXOASLLNX TPEHOB.

1) 3anpeTt Ha bypeHue HOBbIX CkBaXvH Ha Lwenbge CLUA B casian ¢
NPOM3OLLEALLINM PO3NMBOM HedOTU NOAAEPKMBAET LIEHbI HA HEPTb, T.K.
noppasymeBaeT orpaHuyeHIe NpeanoxeHne HedTv Ha MMPOBOM

1) Cnpoc B CLUA npogomkaeT HaxoauTbCs Ha HU3KOM YPOBHE;

PbIHKE,
DdakTnyeckve n MPOrHO3Hble 3HAYEeHNA DakTuyeckune n MPOrHO3HbIE 3HAYEHUA.

x10° Cnpoc Ha HedTb B CLUA x10° Banact! HepTv B CLUA
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3BECTHBIE 3HAYEHWs (CrNaXeHHbIe)
= pOrHo3npyeMble 3Ha4YeHua
V13BECTHBIE 3HAYEHNA ( HECTNAXKEHHbIE)

TPOrHO3MpPYeMbIe 3HaueHMs
W3BECTHLIE 3HAYEHUS ( HECTNAXeHHbIe)
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3a CHUXEHWE PbIHKA aKLMWiA 3a pocT pbIHKa aKkuui

CpedHecpOYHO: Bokosuk ¢ 803MOXHOCMLI0 pocma. MakpouHavkatopsl B CLUA no Gomblueil YacTv pajiyloT UHBECTOPOB.
CHwxaeT noTeHLman pocTa pbiHKa akLmil Y)XECTOYEeHNe JeHeXHO-KpeanTHOWN nonuTuku B Kutae, rae Bnactu Goprotes ¢ ny3bipem Ha

PbIHKE HEOABUXMMOCTH.

1) CpeaHecpOYHBIN NPOrHO3 LieH Ha HedTb He NPeAyCMaTpPUBAET pocTa; 1) MpopomkatoLme ynyywarbes MakpouHamnkatopbl B CLLA;

DaKTUYECKME U NPOTHOSHBIE SHAYSHMS. DaKTUIECKME 1 NPOTHO3HBIE 3HAYEHNS
DOoHAOBbLIA MHAEKE S&P500
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= /13BECTHbIE 3HAYEHWS (CTNaXKeHHbIE) W3BecTHble 3HaveHuA ( HecrnaxeHHble)

= 1POrHO3MPYEMble 3Ha4EHUS
M3BeCTHbIE 3Ha4YEHWA ( HeCTNaXeHHbIe)

JlokanbHO: MuHncTepcTBo KOMMepUMK Kutast coOBLUMIMO, YTO CHIMKEHME eBPO HeraTMBHO OTPAa3Unoch Ha KUTAMCKOM SKCTIOpTe.
Takas He OYeHb MPUATHAs CBA3b MEXOY 3TWMM OBYMS (DakTOpami YPOHWUMA KNTaCKUA PbIHOK Ha 5%, YTO HE OYeHb MO3UTUBHO
BNUSIET Ha NEPCMEKTMBLI YK POCCUACKAX aKLmiA.

1) XopoLune oT4ETHOCTH KoMnaHui u3 uHaekca S&P500
2) Xopoluue AaHHble C pblHKa HeOBUXIMOCTH

DakTN4eckne N MOAENbHbIE 3HAUYSHMA.

daKTnyeckme U MoAeNbHbIE 3HAYEHNA.
WHaekc ADP. MamereHune yncna paboumx mecT B CLUA

PosHuyHble npopaxu B CLUA (Adv Ret Sales). 200
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@ GAHK

Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

17.05.2010 11.05.2010 04.05.2010 16.04.2010 16.02.2010 18.05.2009
MOSPRIME OND 2,8 3,1 3,3 3,7 4,0 8,7
MOSPRIME 3M 4,3 4,4 4,4 4,4 5,8 13,1
LIBOR USD 3M 0,46 0,42 0,35 0,31 0,25 0,79
LIBOR EUR 3M 0,63 0,63 0,62 0,58 0,60 1,24
EURIBOR 3M 0,69 0,68 0,67 0,64 0,66 1,24

DaKTOpbI 3@ CHKEHME CTABOK:

®akTopbl 32 POCT CTABOK:

CpedHecpoyHO: Kak mbi 1 oxupanu, LIBP Bce-Taku CHM3Mn CBOW CTaBKM elue pa3 B anpene. BbICOKOBEPOSTHO, YTO
[aHHOE CHWXEHWe MOXET CTaTb NocrefHUM B 3TOM Lukne. B nepcnekTuse oxuaaem KOMGOPTHOTO COCTOSIHUS MMKBUOHOCTH,
CcTaBky ByayT BrM3KK K TEKYLLUM YPOBHSIM.

OuvHamuka Hedptu mapkm URALS un copsapaHoro

auddepeHumana no kypcy pyéns/gonnap Ha 1 rog.
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35,00 URALS L 140,00 1750000
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30,00 | 120,00 1450000
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25,00 | F10000 . 1150000
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20001 8000 < 5 850000 |
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o 550000
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061bem cpecTB Ha KopcyeTax U geno3uTtax 6aHkos B LIB P, a
TaKKe canbao npefocTaBneHus/abcopoupoBaHms

nukeugHocTu LIBP.

m KopcueTta

m [Jeno3unTsl

m Canbpao

JlokanbHO: Hactynaet nepuoz HanorosbIx NNaTexeit.

Kaner,apb AEHEeXHOro pbiHKa Ha TeKyLlyl Heaenro:

Oata
17 mas1 2010 r.

18 masa 2010 .

19 masa 2010 .

20 masa 2010 .

Cob6biTne

Ynnata cTpaxoBbiX B3HOCOB B hOHAbI

LIBP npoBegeT aykuuoH peno Ha 3 mecsua

Beassanorosebiii aykumoH LIBP Ha 3 mecsiua

BeasanoroBbiii aykumoH LIBP Ha 5 Hepenb

LIBP npoBeneT nom6apaHble ayKLMOHbI Ha 7 AHen n 3 mecsiua
MuHMUH pa3mecTuT B 6aHkax cpeacTea Gogketa Ha 3 mecsiua
Bosspat B LIBEP 6e33anoroBbix kKpeautos

Bosspat coHay KKX ¢ genosutos 6aHkoB

Ynnata tpetv HAC 3a | kBapTan 2010 r.

LIBP npoBegeT Aeno3nTHbIe ayKUMOHbI Ha 4 Hegenu, 3 mecsiua
BanaHc Tekylwien Heaenu:

BnusiHue
MUHYC
nnioc
nnioc

nnwc

nnoc

MUHyC
MUHYC
MUHYC
MUHYC

OueHka
-170

25
50
-4,636
-5,64

-200

-322,8
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= CAHKT-
METEPBYPT

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

PYBJIEBbIE OBJIUTALIA

17.05.2010 11.05.2010 04.05.2010 16.04.2010 16.02.2010 18.05.2009
O®3 46018 7,90 8,06 7,31 7,17 7,90 10,55
O3 25068 7,20 7,50 6,94 6,53 7,57 -
Od3 46018 vs RUS 30 258 284 199 236 252 321
P>XX[ A6 7,25 7,25 5,14 5,43 7,39 13,29

3a pocT J0X0HOCTH

3a CHWXeHWe J0X0OHOCTU

CpedHecpoYHO: Bokoguk. C BbICOKO [ONEil BEPOSTHOCTA LMKN CHWKeHMs ctasok LIBP 3asepuweH, nubo 6rmsok K
3aBepLUeHmnio. TnobanbHble pbiHKKM ceivac, BCTYNUW B dasy BONMATUNbHOCTU W3-3a BIOMKETHLIX NPOBMEM HEKOTOPbIX CTpaH
EBPO30HbI, 4TO HEraTWBHO CKA3bIBAETCS Ha LieHax Ha HedTb, U OrpaHMYMBaET anbHemwee ykpenneHue kypca pyons. Takum
00pa3om, Mbl He BbIENSIEM CYLLECTBEHHbIX NOBOLOB NS NO3WTMBA, NOAAEPKMBATb Ke KOTUPOBKM OymeT komdopTHoe
COCTOSIHWE Ha [JEeHEXHOM pbiHKe. o3TOMy Gonee BepoOATHLIM CYMTaeM GOKOBOE ABMKEHME.

1)

OxwpaHns COXpaHeHUs KOMDOPTHOTO COCTOSIHUSA  Ha
[OEHEXHOM PbIHKE.
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CpaBHuTENbHaA AUHAMMKA CTOMMOCTH KOP3WHbI
ponnap/espo (py6) u Micex Corp Bond Index

N
3

Wionb 2009 - - — - —
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——— Py6nb/kop3nHa —— Micex Corp Bond Index

BwmecTe ¢ Tem Kypc pybnst AepKuTcs.

JlokanbHO: ViHBeCTOPLI NPOONMKAIOT OThITPLIBATH BO3MOXHOCTb pa3Basna eBpo3oHbI, NO3TOMY (hOH He 04eHb GNaronpusTHbIN.

MoxoaHocTh cuHTeTMYeckol o6nurayun O3 ¢ gropaumeii 3 roga
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21.12.2009
21.02.2010
21.04.2010
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[oxoAHOCTL cHHTeTUYecKoi obnuraumn Mockebl ¢ alopauuelt 3 roaa
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ot [lepcnekTnBbl PMHAHCOBBIX PbIHKOB
KAK U KOr1IA YUTATb HALL OB30P

1. Haw ob3op BbinyckaeTcs 2 pasa B Hegento. [locne 3aBepLIeHNst OCHOBHBIX TOProB B POCCumn B NOHEAENbHK 1 CPeay.

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

3. Ha cBopHOM cTpaHuuUe NpuBeaeHO pe3loMe MO TEKyWeMy COCTOSHUI 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 3aKMiouMTh, Kyaa OGyayT HanpaBrieHbl CPeAHEeCpOuYHble TpeHmbl (0T 3X
MECSILIEB A0 2X JIeT) OCHOBHbIX (OMHAHCOBbIX PbIHKOB.

3.2. Takke Ha MepBeoi CTpaHULe Mbl MPUMBOAMM Haubonee BaxHble HOBOCTM, KOTOpble, HA HaW B3rNsd, 4atOT BO3MOXHOCTb
W3MEHWTb U1 MOATBEPAUTL OLIEHKY COCTOSHIS 3KOHOMUKY.

4. Ha cBOgHOI CTpaHWLEe Takke NpuBeaeHbl Haubonee akTyamnbHble MHBECTULMOHHbIE WMAEM, a TaKKE WX MapameTpbl,
no3BonsiiolLmMe yMTaTensm ob3opa MpogomkaTh MpUAEPXMBATLCS WM OTKasbiBAaTbCA OT WHBECTMOEN Oaxe B nepuon Ao
nybnukaumm HoBOW Bepcumn 0b3opa.

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

5.1. B pa3pene "CpeaHecpo4HO" Mbl OMUCHIBAEM AENCTBUE (hAKTOPOB, BMUSIHUE KOTOPLIX MOXET OTPa3UTbCS Ha CTOMMOCTM
(hMHaHCOBOrO MHCTPYMEHTa B TeyeHne 3x MecsueB. YkasbiBaemble 30echb (pakTopbl 0T0BpaHbl Cpeaun NpoUmMX U UCMOMb3yTCs B
MPOTHO3HbIX Mogensax. C MOMOLLb NPOrHO3HLIX PETPECCMOHHBIX MOZeNeid Mbl Onpeaensem "crnpaBeanuByk" CTOMMOCTb
(hMHAHCOBBIX MHCTPYMEHTOB, KOTOPas SBMSAETCA OCHOBHOW L1151 LIENEBbIX YPOBHEN AaHHOTO pasaena. [laHHble YpOBHU SBMIAKOTCS
NOTEHUMANbHBIMM LIENsM1 4115 6yayLinx CUMbHbIX BKEHUI.

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

5.3. CoueTaHue MHBeCTMAEH W BbIBOAOB pa3AenoB 063opa. CpegHecpoUHble U nokanbHble (PaKTopbl MOTYT NMPOTUBOPEYNTD
ApYr Apyry MO HanpaBneHuo NporHo3a. HecMoTps Ha BO3MOXHOCTb HAmMuuUs MPOTUBOPEYMIA, Mbl CHMTAEM, YTO CTOUT NPUHUMATH
BO BHMMaHue oba pasaena (kak "cpeHecpoyHo", Tak 1 "nokanbHo") Hawwero 063opa. MoaenbHbIi nopTdens ¢ NepBoi CTPaHMLb
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 HANPaBNEHMIO.

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, copepxaliee obwymi BoiBoa: 1) geicTeue Kakux akTopos (3a
POCT WIM CHWKEHME LieHbl (DMHAHCOBOTO MHCTPYMEHTA) SBASETCS Onpedensiowum umM 2) 3akmioyeHue 06 OoTcyTCTBUM
onpegensoLmx ApaitBepos.

7. Ecnn y Bac ectb 3amevaHus Wnu NpeanoXeHWs MO COAEPXKaHWK unu CTpykType o0630pa, noxanyicra 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 nodzomosneH 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 g 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 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 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 npedeapumensHozo yeedomneHus, odHako, 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 «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 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, 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.



