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

MpousoLueaLlee CHKEHNE PUHAHCOBbIX PbIHKOB MOXET «0BeLLaTby CHUXeHWe NpubbInK BaHKOB 1 KOMMNaHMIA hMHAHCOBOTO CeKTopa 3a 21 kBapTan
2010r. TpeBOXHbIE CMrHanbIl 3a NOCNEAHIO Heaento nosasunuck u B Makpoctatuctuke CLLUA - nocneagHue 2 HefenbHbIX 3HaYeHUs (3a maid)
ICSC Chain Retail Store Index HeoxmnaaHHO okazanucb NNOXUMKU. HenpuATHbIN COPNPK3 NPenoHECN Takke nocneaHue HeaenbHbIe JaHHbIe Mo
nepeuYHbIM 0BpalLeHrem 3a nocobuem no 6eapabotuue.

B pamkax Gopb6bl ¢ paspasuBLIMMCs B EBpone KpU3MCOM, MPaBUTENLCTBO MTanum yTBepanno cokpalleHue GIoMKeTHbIX PacXodoB Ha 24 MIpA eBpo.
PelLeHe 0 COKpaLLeHUM pacxofoB paHee NpuHsnu Wcnanus, MopTyranus u Mpeuus. K coxaneHuto, Bce NPUHSTLIE Mepbl, NOKa HE CMOITM CrIoMaTh
pocTa onaceHuit — CDS eBponeiickix CTpaH HaxoAsaTCs B paMKax pacTyLLero TpeHaa. HeraTBHbIM CUrHaNoM Takke SBNSIETCA TO, YTO CTaBkW Ha
MEX[YHAPOAHOM [IEHEXHOM pPbIHKE, [JOCTUTHYB MUHUMYMa B MapTe 3TOr0 roAa, BHOBb Hayanu pacTu. YUuTbiBasi, YTO MHMALMOHHbIE OXUAAHMS
CBEJEHbI K MUHUMYMY, POCT AEHEXHBIX cTaBoK (LIBOR) MOXET 03HauaTb POCT HanpsKEHHOCTY W HE[OBEPHS HA (DMHAHCOBbIX PbIHKaX.

21 masi MMHUCTPbI (hMHAHCOB CTpaH EBpocotosa noafepxanu HeobxoauMocTb Gonee CTPOro MpUAepKMBaTLCS GHOMKETHONM AUCLMNIMHGI, OfHAKO,
MoKa HUKaKUX peLUeHuii MpUHATO He Obino. epmaHus, kak 0XMaanoch, Npeanoxuna Mepbl no Gopbbe ¢ 6e30TBETCTBEHHOCTLIO B HALMOHAIBHbIX
(bvHaHcax, NpefycMaTpuBaloLMe «MOMMUTUYECKVE» WTpadhbl AN CTpaH-HapylwwuTenel (yMeHblueHue ronocoB B EBpocotose). Hewmeuxue
NPEANOKEHUS B YAaCTHOCTW 3aTPOHYNN BO3MOXHOCTb MCKIMIOYEHUS OTAENbHbIX CTpaH M3 EBp0o30HbI. COOGLIECTBO MMHUCTPOB (DUHAHCOB CTpaH
EBpocotosa, BMecTe ¢ npeactasutensmu EBpokommuccun 1 ELIB JOMKHO MOArOTOBUTL MpeaBapuTenbHble BbIBOAbI MO YXECTOYEHWI0 Haa3opa 3a
HaLMOHarbHbIMI (PMHAHCaMM B MIOHE (BCTPEYa 3annaHupOBaHa Ha 7 WioHsl), @ MHaNbHbIE — B OKTSIOpE.

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

B ueHTpe BHMMaHuA:. 27 Mas CTaHEeT U3BECTHA NepecMoTpeHHas oueHka GDP 3a 1 kBaptan. 28 mas nosBWTCA CTaTUCTWKA NO NEPCOHANbHLIM
[0X0AaM W pacxogam, a Takke AnHaMUKe MHAeKca NoTpeduTenbCKoi yBepeHHOCTM 0T MuumraHckoro yHueepeuTeTa.

MepcnekTUBLI CTpyKTypa MogensHoronoprdgens
KNno4YeBbIX PUHAHCOBLIX PbIHKOB (c 24 no 31 mas 2010 1)
(c 24 no 31 mar 2010r)
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CLUA. Ha pbiHke HeiBUXUMOCTH sIBHOE ynyuuweHue. PbiHok HeasikumocTi B CLUA npofomkaeT [EMOHCTPUPOBATh yNyulleHue. 26 Mas AaHHble
Mo NpofaxaM HOBbIX JOMOB MPEB3OLLNN BCE OXMpaHWs, a 24 mas 6binu onybnukoBaHbl AaHHbIE MO MPOAAXaM CyLIECTBYIOLWNX JOMOB, KOTOpble
yBENMUMANCH ¢ 5.36 MNH. JOMOB 3a MapT Ao 5.77 3a MapT. Hago OTMETUTb, YTO OTHACTM Tako BypHbIN poCT cBsi3aH € 3aBepLumslueics 30 anpens
2010 roga cTumynupytoLLeit nporpammon (First-Time Home Buyers' Tax Credit).

AnpenbCkie AaHHble MO PO3HWUYHLIM MpoAAKaM NPEB3OLLNN OXMAaHWs, a MapToBCKve Obln NEpecMOTPEHbl B CTOPOHY NOBbILeHNs. OAHako
Malickvie AaHHble (cyas no onepexatowemy uHaekcy ICSC) MoryT okasaTbCs pasoyapoBbIBalOLLMMK 41151 UHBECTOPOB.

MocneaHue HepdenbHble AaHHble C pbiHKa TpyAa (nepBuYHble OOpaweHus 3a nocobusamu no GespabGortuue) (471 Thic.) okasanuchb
HEOXMAAHHO Xy)Xe NPedblAYLLEro 3HaueHNs(446 TbiC.), HO B LIENIOM Mo JaHHOMY NMOKa3aTenko yxe YeTbipe Mecslia HabnopaeTcs 6okoBoit TpeHa, 6es
NPYHLMNNANBHBIX U3MEHEHWI.

Kutan. Kuraitckuit PMI Manufacturing 3a anpens npessowen (55,7) sHauerue 3a MapT (55,1). YpoBeHb MHNALMM U POCT LiEH Ha HeABUXMMOCTb 3a
anpenb BHOBb aKTVBM3WPOBANN OMAceHWst N0 YXXECTOYEHMIO AEHEXHO-KPeauTHOM nonutukn B Kutae. B MOHEAENbHUK LWaHXalCKUi MHOEKC aKLui
BbIPOC Ha CMEKYNALMSX N0 MOBOAY OTHOXEHNS MEP Y)XECTOYEHUS AEHEXHOI MONUTUKN B CBSA3N C ocTatowwummucs npobnemamu B EBpocotose.

EBpo3oHa. Crieanm 3a [elicTBUSMU €BPONENCKMX YMHOBHUKOB, KOTOPble MPOAOIDKAIOT MiaHMpOBaTb MePbl MO MPEOJONeHNio Kpuanca 1 fenath
Laru no KoopAuHaLm feiictauii EBpocotosa. OaHako noka CDS Ha eBponeiickie rocaonrv ToNbKo NPOAoKaloT pacTy.
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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 EBPO3oHbI, YTO B CBOK OYepedb ACMKHO NOAAEpXaTb €Bpo B
CpEeAHECPOYHOI NepcnekTuBe. TOT CLEeHapuil Ans TeX, KTO He BEPUT B pa3Ban EBPO3OHSI.

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

oromxeTa CLUA;
DaKTU4EcKWe 1 NPOTHO3HbIE 3HaYeHNA DaKTU4EcKMe U MPOTHOSHbIE SHAYeHus
Kypc ponnap/espo BropxeTHbIn aeduynT(npoduuymT) B CLLA
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JlokanbHO: Bokosuk. Mocne Havana ckynku rocgonros ELLB 1 nosBneHuss JOroBOPEHHOCTM MO CO34aHMK0 (hoHAa MOMOLLM,

oBpeMeHeHHbIM aonrami cTpaHam EBpPO3OHbI, «rpeyeckuity (hakTop ocTancs akTyanbHbIM. EBPOYMHOBHWKAM [0 CUMX MOp He
YAAIOCh YCMOKOWTb PbIHKM.

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;

DaKTUYECKME U NPOTHOSHBIE 3HAYEHNS

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

PYBJ1b
26.04.2010 | 25.02.2010 | 26.05.2009

26.05.2010 | 19.05.2010 | 12.05.2010
Pybnb/gonnap 31,2 30,6 30,0 29,0 30,0 31,3
Pybnb/eBpo 38,3 38,1 37,9 38,9 40,7 43,8
KopawuHa (55:45) 344 34,0 335 33,5 34,8 36,9
Jonnap-EBpo 1,23 1,24 1,26 1,34 1,36 1,40

3a ykpenneHuve pyonga 3a ocnabnexue pyons

(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)
CpedHecpoyHo: BokosuK. Pa3BepHYBLUMACS KPWU3MC EBPOMENCKMX rOCHMHAHCOB AaXe B Cryyae YCMEeWwHOro npeogoneHus,
HaHeCeT Bpef 3KOHOMMYECKOA akTUBHOCTU. lMoka Mbl BUAMM DOMbLUE LWaHCOB AN1S YKPEenmeHus pybns, HO cuTyaunsi BO MHOTOM

HeonpeaeneHHa.

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

==mus [ToOrHO3MPYEMbIE 3HAYEHMA
3BECTHBIE 3HAYEHUS ( HECTNaXKeHHbIE)

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

DaKTIYeck1e 1 NPOTHOSHEIE 3HAYEHMA.
Kypc Py6ni/KopauHa
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CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

26.05.2010 | 19.05.2010 | 12.05.2010 | 26.04.2010 | 25.02.2010 | 26.05.2009
UST 2 0,83 0,78 0,87 1,06 0,83 0,93
UST 10 3,23 3,37 3,57 3,81 3,64 3,55
UST 30 413 4,24 4,48 4,67 4,58 4,50
DE 3 0,52 0,50 0,57 0,88 0,85 1,40
DE 10 2,64 2,78 2,94 3,05 3,11 3,61
DE 30 3,37 3,56 3,77 3,78 3,87 4,38
RUS 30 5,75 5,48 5,16 5,07 5,38 7,50
Spread RUS 30 vs UST 10 251,1 210,6 158,4 1257 173,9 394,9

T-bonds:

3a CHWXEeHWe JOXOAHOCTH | 3a POCT JOXOAHOCTH:

CpedHecpoyHO: OxoHomuka CLUA BOCCTaHABNMBAETCH CPaBHUTENLHO GOMee BLICOKAMM TEMMaM MO CPaBHEHMIO C
OONbLUMHCTBOM Pa3BUTLIX CTPaH. Tak, B COOTBETCTBUM C KOHCEHCYC-NporHo3om Bloomberg, B 2010 rogy CLUA oxupaet poct
BBIM Ha 3,2%, npoTus 6onee Huskux nokasateneit ans EC (1,1%), Anonum (2,1%) u Benukobputanum (1,2%). OpHako,
nHpnauma B CLUA octaeTca Huskoi (B anpene oTpuuatenbHbi npupocT M/M — MuHyc 0,1%). Kpome Toro, npobnemb!
EBpPO30HbI HaxoAsdT CyLEeCTBEHHOE OTpaXeHue Ha pblHKaX, YTO MPWBOAWT K HOBOW Aectabunmsauum cutyauum u
NPENsITCTBYIOT POCTY OXMAAHUIA O CKOPOM MOBbILIEHWM KITHOYEBbIX CTABOK PerynsTopos B T.4. ctaBkn ®PC. Takum obpasom,
cpeaHecpoyHo 6onee BeposiTHO GOKOBOE ABMKEHME UM AaXKe YMEPEHHOE CHIKEHWE JOXOAHOCTM NpU COXPaHEHUM BbICOKON
BONATUMBLHOCTM.

OuHamuka 3aHaToctu B CLUA u ctaBku ®PC [OuHamuka nHaekca notpebutensckoii Hdnsaumm B CLLA,
ctaBku ®PC CLUA v goxogHoctn UST10
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JlokanbHO: Ha Hemene oXvaaeTcst NOpUMS MO3UTMBHOI MaKpOCTATUCTMKM Mo akoHomuke CLUA. Bymyt ony6nukoaHi
AaHHble No 3akasam Ha ToBapbl ANUTENLHOMO NONb30BaHWS, UHOEKCY NOTPEBUTENLCKON YBEPEHHOCTHU, NPOAAXaM HOBbIX
pomos, BBl - no Bcem nokasatensm oxuaaHus no3uTueHble. OAHaKo, B TEKYLLEn cuTyauun 6onee BaxHbIMW ANs PbIHKOB
OynyT HOBOCTM MO MOBOAY rocuHaHCcoB EBPO30HLI. Mbl OXMAaeM COXpaHeHUsi BbICOKON BOMATUMBHOCTU Ha PbIHKE W He
OXMAaeM NoKa OTCKOKa BBEPX N0 AOXOAHOCTY.

®opma kpuBbix Thonds n Bundes Bonds UHdnsaumoHHbIe oxupaHua (cnpeg goxopaHoctu Thonds
vs TIPS)

Spread TIPS vs TBONDS
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HE®Tb

26.05.2010 19.05.2010 12.05.2010 26.04.2010 | 25.02.2010 26.05.2009
Hedpte WTI 70,5 69,9 75,7 84,2 78,0 62,5
3ornoto 1210 1191 1236 1154 1106 951

3a CHWKEHME LieHbl Ha HeTb

| 3a pOCT LieHb! Ha HedTb

CpedHecpoYHO: Bokosuk. MnpoBoit Cnpoc Ha HedTh NPOAOMKAET HAXOANTLCA B PaMKaX CPEAHECPOYHOrO PACTyLLEro
TpeHaa. COMHEHIst Mo NPOAOIMKEHMI0 POCTa CMPOCa TEMM e TeMMamMm aKTyanu3upoBaniiCh B CBSI3N C BEPOATHLIMM
HeraTMBHbIMM NocreacTBuAMIM GopbBbl C AONTOBLIM KpK3McoM B EBpone.

1) ComHeH

1S N0 NPOLOMKEHMWIO POCTa crpoca Ha HeTb;

1) MwupoBoit cnpoc Ha HepTb NPOLOMKAET pacTy;

DaKTUYECKME W NPOrHO3HBIE 3HAYESHMA
Llena Ha HedpTb WTI
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M3BECTHBIE 3HAYEHMSA (CrnaXeHHbIe)
==mss [POrHO3MPYEMBIE SHAYSHUA
3BeCTHbIE 3HAYEHWs ( HECTNaXeHHbIe)

DaKTUUECKME U NPOTHOSHBIE 3HAYSHMA
MMnopT HedTh B Kntae
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JlokanbHo:

HedhTb npobuna HKHWE rpaHLbl BOCXOLALMX TPEHAOB, YTO SBMSAETCS MEABEXbIM CUTHAMOM.

1) Cnpoc B

CLUA npogomxaeT HaxoanTbCs Ha HU3KOM YPOBHE;

1) 3anpeTt Ha bypeHue HOBbIX CkBaXvH Ha Lwenbde CLUA B casian ¢
NPOM3OLLEALLNM PO3NMBOM HEdITN MOAAEPKMBAET LieHbI HA HedTb, T.K.

NoApa3ymeBaeT OrpaHU4eHne npeanoxeHne He(i)TVI Ha MMPOBOM

= /13BECTHbIE 3HaYEHNS (CrNaxeHHbIe)
TMporHosMpyembie 3HaueHs
3BeCTHbIE 3HAYEHWs ( HECTNaXeHHbIe)

TPOrHO3MpPYeMbIe 3HaueHMs
W3BECTHLIE 3HAYEHUS ( HECTNAXeHHbIe)

PbIHKE;
DaKTUHYECKME U NPOTHOZHBIE 3HaUEHUA DaKTIYECcKME W NPOTHO3HbIE 3HAYEHNA.
x10* Cripoc Ha HedTb B CLUA x10° Banact! HepTv B CLUA
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. BEAHK
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

3a CHUXEHWE PbIHKA aKLMWiA 3a pocT pbIHKa aKkuui

CpedHecpoyHO: Bokosuk. MakponHaukatopkl B CLUA no 6onblueil yacTi paayioT UHBECTOPOB. BMecTe ¢ Tem, COMHeHMs no
MoBOAY MPOAOIKEHNSI BOCCTAHOBMEHUSI MWPOBOI 3KOHOMMKM BO3HWKAKOT B CBA3W C pasgyTbiMu npobremamu eBponemckix

rocMHaHCOB.

1) CpeaHecpOYHBIN NPOrHO3 LieH Ha HedTb He NPeAyCMaTpPUBAET pocTa; 1) MpopomkatoLme ynyywarbes MakpouHamnkatopbl B CLLA;
DaKTU4eckMe 1 NPOrHo3HbIe 3HaYeHUs DaKTUHEcK1e 1 NPOTHO3HBIE 3HAYEHMS
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JlokanbHO: Cunxenne. CTpaHbl EBpoCOo3a, No KkpaiHei Mepe, 10 OKTSBpS MOTYT He BbipaBoTaTh pelleHus no Hapfsopy 3a
HaLMOHaMbHBIMU (hUHAHCaMMW, YTO MO3BOMSIET, HECMOTPS HA BCE 3asBMEHUS W YXKe NPUHATbIE Mepbl, «pacluaTbiBaTb NOAKY»

CrnekynaHTam.

1) TMpobnembl eBponenckix rocUHaHCoB;
2) Mnoxve paHHble no onepexatowemy uHaekcy (ICSC)
PO3HMYHbIX MPOAAX;

dakTnyeckne u MopenbHble 3Ha4YeHNA.

DaKTuyeckre U MOENbHbIE 3HAYEHNS.
Wuaekc ADP. Mamerenue uncna pabounx mect B CLUA.
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. BEAHK 7
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

KOPOTKWE CTABKU

26.05.2010 19.05.2010 12.05.2010 26.04.2010 25.02.2010 26.05.2009
MOSPRIME OND 2,9 3,2 3,1 3,6 4,0 7,5
MOSPRIME 3M 4.4 4.4 4.4 4.4 5,6 12,8
LIBOR USD 3M 0,54 0,48 0,43 0,32 0,25 0,66
LIBOR EUR 3M 0,64 0,64 0,62 0,59 0,60 1,27
EURIBOR 3M 0,70 0,69 0,68 0,65 0,66 1,27
dakTopbl 33 CHWKEHWE CTaBOK: ®aKTopbl 33 POCT CTABOK:

CpedHecpPOYHO: BbiCOKOBEPOSITHO, YTO anpenbCKkoe CHIKeHne CTaBok LIBP MoxeT cTaTb mocredHuM B 3TOM Lukne. B
CBS3W CO 3HAYNUTENbHBIM CHKEHUEM LieH Ha HedhTb BO3pOCNa OnacHOCTb KOPPEKLIMM CTaBOK AOMNrOBOrO pbiHka. TekyLias LieHa

Ha HehTb NoKa He NpefcTaBnseT ONacHOCTM ANS pbiHKa, OAHAKO CHWxeHue Hke 60 gonnapos 3a Gappenb URALS craHet
CYLLECTBEHHBIM HEraTUBHbIM CUTHANOM.

OvHamuka Hedptu mapkm URALS u  copBapaHoro 06bem cpeAcTB Ha KopcyeTax u agenosuTtax 6aHkoB B LIB PP, a

ouddepeHumana no Kypcy pyons/gonnap Ha 1 rog. TaKkke canbAo NpeaocTaBnexns/abcopbupoBaHNsa NUKBUAHOCTH
. LBP.
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JloKkanbHO: Ha Henene yxe coctosnuck Beinnatsl B GlomkeT no HAMMN u akumsam, a B natHULY GyaeT NpOM3BOANTHCS
BbiNnaTa no Hanory Ha npubbinb. CyMMapHbIA OTTOK CPEACTB N0 ABYM Hanoram coctaenset nopsigka 200 mnpa. pybnen. T.k.
PbIHOK ycnewHo cnpasuncs ¢ seinnarton HAMW (ok. 170 mnpa. pybneit), Bpsg nu Beinnata nopsaka 30 MapA. no Hanory Ha
NpuBbINb OKaXeT CYLLECTBEHHOE BINSHNE.

Kaner,apb OEHEXHOro pbiHKa Ha TeKyLyr Heaenr:

Oara CobbiTne Bnusxue OueHka
24 mas 2010 T. LIBP nposeget aykumon PEMO Ha 3 mecsua nnoc
25 mas 2010 T. Ynnata akumsos, HOMA MUHYC -170
MuHUH pasmecTuT B 6aHKkax 4o 50 mnpa. pybneit Ha 27 Hepenb nog 6,5% nnwoc

Be3ssanorosbiii aykumoH LIBP Ha 5 Hepenb Ha 2,5 mnpa. pybneit
LIBP npoBegeT nombapaHble ayKUMOHbI Ha CPOoKW 7 AHEN, 3 Mecsua

26 mas 2010 T. Bosspat LIBP 6e33anoroBbix kpeauTos Ha 2,32 Mrpg. pyoneii MUHYC
MonyyeHve cpeacTs ¢ aykumoHa LIBP 25 mas nnic 2,25
Bosspat ®oHay XKKX ¢ nenosutos 6aHkos 5 mnpa. pybnen MUHYC 5
27 mas 2010 T. LIBP nposefeT Aeno3nTHbIe ayKLUMOHbI Ha Cpoku 4 Heaenu, 3 Mecsua
28 masi 2010 T. Ynnarta Hanora Ha npubblisb MUHYC -35

BanaHc TekyLien Hegenu: -207,8




@ cAHK 8
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

PYBJIEBbIE OBJIUTALIA

26.05.2010 19.05.2010 13.05.2010 26.04.2010 26.02.2010 26.05.2009
O®d3 46018 8,45 7,46 7,31 7,24 7,85 11,34
O®d3 25068 7,42 7,09 6,99 6,95 7,44 -
O®d3 46018 vs RUS 30 274 199 215 217 248 384
P>XX[1 A6 4,73 4,78 7,25 5,50 6,93 13,16
3a pocT 10X0JHOCTH | 3a CHUXEHWE AOXOAHOCTU

CpedHecpoyHO: Bosmoxen pocm doxodHocmu. C BbICOKO AONEN BEPOSTHOCTM LIMKN CHWKeHs cTaBok LGP 3asepiueH,
nmbo 6nu3ok k 3aBeplleHnto. MnobanbHble PbIHKM ceryac BCTynunu B hady BONATUNMBHOCTM M3-3a GlogxeTHbIX npobnem
HEeKOTOPbIX CTpaH EBPO30HbI, UTO KpaiiHe HEraTMBHO CKasblBAETCS Ha LieHaxX Ha HedTb, KOTOPbIE C TPYAOM YAEPXKMBAIOTCS BO3NE
oTmeTkn B 70 gonnapos 3a 6appenb U eCTb OMACHOCTb UX CHIDKEHUS Hnke. Kypc pybnsi, nokasbiBaeT KOPPEKLMIO 13-3a HedTu.
EanHCTBEHHOE, YTO NOKa OKasbiBaeT NOAAEPXKKY PbIHKY AOMra — 3TO COXPaHEHWe CTAaBOK AEHEXHOrO PbiHKA Ha HU3KOM YPOBHE,
O[iHaKO ecrnn HepTb NPOZOIIKNT CHIBKEHME, TO M 3TOT (PAKTOP MMEHUT CBOE BITUSHME.

1) OxugaHus COXpaHeHUs KOMGOPTHOTO COCTOSHUS  Ha
AEHEXHOM PbIHKe.

[JvHamuka nHGNALUKM U feHexHoN 6a3bl B PO ®opma kpuBoi OP3 (crnakeHHas)
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FEIESTFETEHF ST IS

Diopaums, net

JlokanbHO: Bouicokas BoNaTUNLHOCTL, NPEUMYLLECTBEHHO POCT 40XOAHOCTA. CTOMMOCTb GMBAMIOTHOM KOP3UHBI MoKa3ana
3HauMTENbHBIN POCT BCMES 3a CHWXEHWEM HedpTaHbIX LieH. HoeocTHOM ¢poH no nosogy AonroB EBpocotosa ckopee Bcero
MPOLOSIKMT BONTHOBATb WHBECTOPOB, BCE 3TO HE CrOCODCTBYET MOBbILEHWSI anneTuTa WHBECTOPOB K pucky. oatomy B
Brinkanilee Bpems Mbl HE OXuUZaeM No3vTUBA Ha pblHKE PyBneBbiX 4ONTOB.

HoxofHocTb cuHTeTUYecKoM obnuraumn O3 c Aropaumeil 3 roga MoxoaHocTb cuHTeTMYeckoi obnurayuu Mockebl ¢ Alopauueii 3 roga
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05.11.2008
05.12.2008
05.01.2009 -
05.02.2009 -
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05.05.2009 -
05.06.2009 -
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04.02.2009 -
04.03.2009 -
04.04.2009 -
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04.09.2009 -
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04.12.2009 -
04.01.2010 4
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04.03.2010 -
04.04.2010 -
04.05.2010
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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 HOBOCTH, 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 "“crpaBeanuByk" 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 Onpeaensem 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 BblaenuTb 3 6rioka: 1) ®akTopbl 3a poCT LieHbI (OMHAHCOBOTO MHCTPYMeHTa, 2) dakTopbl 3a
CHUXEHWE LieHbl MHAHCOBOrO UHCTpyMeHTa; 3) Lanka-pesiome, coaepxatiee obiyui BbiBoa: 1) feicTBue Kakux pakTopos (3a
POCT WUINU CHWXEHWE LieHbl (PUHAHCOBOrO WHCTPYMEHTA) SBMSIETCA ONpefensiouMm unu 2) 3akniuveHre 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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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 Ny6nu4HbIX ucmodHukos, komopble 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-nubo 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 Ye20 3as8neHHbIe OaHHble, pe3ynbmamel 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.



