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9 wiots 2010 AHanutnyeckum 063op

Pesome no I'IpOFHOSHOﬁ OUnHaMukKe Q)VIHaHCOBbIX PbLIHKOB 1 COCTOAHUIO IKOHOMUKU:

B oxugaHun ny6nukauuu 3asBneHns EBpokommccuM (MCOMHUTENbHOrO opraHa EBpocOio3a) HA PbIHOK BEPHYNMUCH OMTUMUCTUYHBIE OXUZAHMS.
MpuHLMNMANbHO HOBOFO OT MpeafioxeHuidt EBpoOKOMMCCUM x[aTb He MPUXOAMTCS, HO MO3UTUBHO Gbino xoTs Gbl TO, YTO nosuuuio epmaHum
noanepxana GpaHuus, No kpaiHeit Mepe, B YacTy 3anpeTa YNCTbIX KOPOTKUX Mpogax Mo rocaonram. KaHunep FepmaHum v npeauaeHT OpaHuum B
COBMECTHOM 3asiBNEHIM Npu3Banu EBpokomuccuio yTBEPANTL NPeanoxeHust no GopbGe ¢ kKpU3UCOM He B OKTSIBpPe, Kak npegnonaranoch paHee, a B
uione. Moka B8 CMW peyb UAET TONMbKO O MPeLNOXeHUsX MO 3anpeTy YUCTbIX KOPOTKUX MPOSAX U HUYErO HEU3BECTHO O BOMOXKHBIX MOMUTUYECKUX
wrpacax Ans cTpaH, PUHAHCOBASH AMCLMMNMHA KOTOPbIX Oka3anach He Ha BbICOTe.

8 MIOHS TaKkKe MOSIBUNUCH HOBOCTW, YTO MUHUCTPbI (hMHAHCOB EBpOCOIO3a [OrOBOPUNMCL O MexaHu3Mme AeicTBis GoHLa MOMOLLM MONaBLUMM B
3aTpyaHNTENbHO nonoxeHne ctpaHam EC (European Financial Stability Facility - EFSF). EFSF byget pasmeljatb OT CBOErO MMEHM AOMTOBblE
WHCTPYMEHTbI, 0BecreyeHHble TrapaHTUsIMK CTpaH-y4acTHWUL, B COOTBETCTBMM C pasmepom ux ponu B ELIB, u nepegaBaTb AeHbrM CTpaHam,
3anpOCUBLUNM (HUHAHCOBYIO NOAAEPKKY.

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

B ueHTpe BHUMaHUSA:. Ha 3Toi Hefiene KrioyeBble AaHHbIE BhIALYT B NATHULY (11 MioHs) — ByayT onyBnuMkoBaHbl AAHHLIE NO PO3HUYHBLIM NPOLAXKaM
B CLUA 3a mait (Advance Retail Sales), a Takke thuHanbHoe Maiickoe 3HayeHue MHAekca MoTpebuTenbCkoid YBepeHHOCTW oT MuuuraHckoro
yHUBEpCUTETA.

MepcnekTUBLI CTpyKTypa MoaenbHoronoptdgena
KNno4YeBbIX (PMHAHCOBLIX PbIHKOB (c 7 no 14 nroHg 2010 1)
(c 7 no 14 vwoHA 2010 1)
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CLLA. Ha pbiHke HeaBMXUMOCTM siIBHOE ynyulieHne. PoiHok HeawxumocTy B CLLUA npogomkaeT AeMOHCTPUPOBaTL ynyJlleHue. 26 Mas AaHHble
Mo NpofaxaM HOBbIX JOMOB MPEB3OLLNN BCE OXMpaHus, a 24 mas 6binu onybnukoBaHbl AaHHbIE MO MPOAAXaM CyLIECTBYIOLWNX JOMOB, KOTOpble
yBeNMUMAMCh ¢ 5.36 MNH. JOMOB 3a MapT Ao 5.77 3a MapT. Hago OTMETUTb, YTO OTYACTM Takoi BypHbIN poCT cBSi3aH ¢ 3aBepLumBLueics 30 anpens
2010 roga cTumynupytoLLeit nporpammon (First-Time Home Buyers' Tax Credit).

AnpenbCkie AaHHbIe MO PO3HWUYHLIM MpoJAKaM NPEB3OLLNN OXMAaHWs, @ MapToBCKve Obln NEpPecMOTPEHbl B CTOPOHY MOBbILeHNs. OAHako
Malickvie AaHHble (cyas no onepexatowiemy uraexcy ICSC) MoryT okasaTbes pasoyapoBbIBatoLLMMK Ans MHBECTOPOB (Moka no Advance Retail Sales
3anoxeHbl N03UTUBHbIE oxugaHus +0,1% MoM).

HenenbHble AaHHble C pbiHKa TpyAa (nepBuuHble obpaleHns 3a nocobusmu no GespaboTuue) He yNyuylwaoTCs W HaXOAATCS B pamKkax
BOKOBOO TPEH[IA YXKE B TEYEHUE HECKOMbKUX MECSL

Kutan. Kuraitckuin PMI Manufacturing 3a mait okasancs (53,9) Hike oxuganmit (54,5) n sHauerus 3a anpenb (55,7). YpoBeHb MHANALMA 1 POCT LigH
Ha HeOBWXUMOCTb 33 anpefb BHOBb aKTWUBW3MPOBANM OMACEHMS MO YXECTOYEHWIO AeHEeXHO-KpeauTHoN nonutukn B Kutae. OnaceHust no nosogy
CXNONbIBAHWS My3bIps HA PbIHKE HEABWKMMOCTM B 3TOI CTpaHe COXpaHsoTes W NpopomkatoT Myceuposatbest B CMIA. Kutaiickuit pOHA0BbIA PbIHOK
HaxoguTcs BONM3N MUHUMYMOB. KntoyeBble faHHble N0 KUTAICKOI 3KOHOMUKE OXWAAoTCS B Bnvikaiilume OHM, HAauMHas C 3aBTpaLLHero.

EBpo3oHa. Criegum 3a [eiiCTBISIMA EBPOMENCKMX YMHOBHWKOB, KOTOpbIE MPOAOMKAKT MNaHUpoBaTh Mepbl MO MPEOdOMNEHNI0 kpuanca 1 fenatb
Laru no KoopanHaLv aenctemin Espocotosa. OpHako noka CDS Ha eBponelickie rocaonrit TofbKo NPOAOIKAOT pacTyl.
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MNETEPBYPT

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 Ovepedb ACIMKHO 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;
DdakTnyeckue n MPOrHO3HbIE 3HaYEeHUA DakTndeckue n MPOrHO3HbIE 3HAYEHNA.
Kypc aonnap/espo BropxeTHbIA aeduunt(npodmumt) B CLLIA
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W3BecTHble 3HaUYeHNS ( HeCTNaXeHHbIe)

JlokanbHO: CHuxeHue eepo. Mocne Hayana ckynku rocoonros ELIE 1 nosiBneHns 4OroBOPEHHOCTH MO co3aaHuMio oHaa
nomoLLK, 0bpemMeHeHHbIM JonraMmu cTpaHam EBPO30HbI, «rpeyeckuity (haktop ocTancs akTyanbHbIM. EBpouMHOBHWKaM [0 cux nop
He YAanoch YCNOKOMTb PbIHKM, O YeM CBUAETENbCTBYHT KOTMPOBKM CDS Ha cyBepeHHble Jonru.

1) CornacoBanue npasutensctBamu EC doHaa nomolm 1) CDS Ha eBponeickmMe CyBEpPEHHbIE AOMNTU MPOAOMKAOT

0BpeMeHeHHbIM JonraMmu cTpaHaMm pasMepom 750 MNpg eBpo; pocT;
2) MpepacTaButenn BeHrpuy OroBOpUIUCH, YTO B CTpaHe

MOXET OKa3aTbCst B NONOXeHUM IpeLiy;
3)  CHwxeHue peittuHra Mcnanum areHtcteom Fitch;

DaKTUYECKIE 1 MPOTHOBHbIE 3HAYESHUS.
Toprosbiit 6anaxc mexay CLUA 1 EsposoHoin
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MNETEPBYPT

PYBJlb

09.06.2010 | 02.06.2010 | 26.05.2010 | 10.05.2010 | 11.03.2010 | 09.06.2009
Pybnb/gonnap 31,7 31,2 31,2 30,4 29,5 31,1
Pybnb/eBpo 38,1 38,2 38,0 39,0 40,3 43,7
KopawuHa (55:45) 34,6 34,3 34,2 34,3 34,3 36,8
Jonnap-EBpo 1,20 1,22 1,22 1,28 1,37 1,41
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: BokoeuK. Pa3BepHYBLUMIACA KPWU3UC €BPOMEMCKAX rOC(UHAHCOB [axe B Cryyae YCMELWHOro NpeofoneHus,
HaHeceT Bpef KOHOMUYECKOI akTUBHOCTU. Moka Mbl BUAWM BOrbLUE LIAHCOB 1S YKpenmeHns pybns, Ho CUTyaLust BO MHOTOM He

onpepenexa.

1) Pybnb noutu Ha 20% felueBne «[AOKPU3NCHOTO YPOBHS» (MPOTUB KOP3UHBI)
Mpy TOM, YTO BamioTbl OTAEMbHbIX PA3BUBAIOLLMXCS CTPAH ATOT YPOBEHb YKe
[DOCTUITN N GOnee CyLLECTBEHHO K HEMY NPUGNM3NINCE;

DaKTNYeckne N NPOrHOSHbIE 3HAYEHNA. DaKTUYECKME 1 NPOTHO3HBIE 3HAYESHUS.

Kypc Pybns/fonnap Kypc Py6ns/Espo.
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W3BecTHbIE 3HAYeHUA (CrNaXeHHbIE)
=uuus [porHosupyembie sHaueHus
WsBECTHbIE SHaUEHNS! ( HECTTIaKeHHBIE)

= /I3BeCTHbIE 3HAUSHNA (CTMaXEHHbIE)
wumuE [pOrHOSNpYEMbIE SHaYEHNS
N8BECTHbIE 3HAUEHNS! ( HECTTIAXEHHBIE)

JlokanbHo: OcnabneHue py6ns. 03abo4YeHHOCTL eBPONENCKUMM rOCMHAHCAMI OCTAETCS akTyanbHOI, HECMOTPS Ha BCE
NPeAnpUHATLIE MEPSI.

DaKTUYECK1E U NPOTHOSHBIE 3HAYEHUA
Kypc Py6nb/KopsuHa.
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
09.06.2010 | 02.06.2010 | 26.05.2010 10.05.2010 | 11.03.2010 | 09.06.2009
UST 2 0,76 0,81 0,82 0,87 0,96 1,31
UST 10 3,21 3,34 3,20 3,54 3,73 3,86
UST 30 413 4,24 4,10 4,41 4,67 4,66
DE 3 0,50 0,50 0,50 0,63 0,93 1,69
DE 10 2,55 2,66 2,65 2,96 3,18 3,65
DE 30 3,28 3,35 3,37 3,72 3,96 4,31
RUS 30 5,65 5,59 5,67 5,27 5,11 7,73
Spread RUS 30 vs UST 10 243,5 225,1 246,2 173,2 137,8 386,6

T-bonds:

3a CHWXEHUe JOX0OHOCTU

3a poCT J0X0JHOCTH:

CpedHecpoyHO: MMocneaHve AaHHbie o puiHKy Tpyaa CLUA pasodaposamu uHeectopos. Cnaboe BOCCTaHOBReHue
pbiHKa Tpyada, BKYNe C HW3KOM MHdnsaumMen osHavaet, 4to ®PC ckopee BCEro He CTaHET MOBbILATL CTaBKY ELle HECKONbKO
kBapTanos. Kpome Toro, kpusuc B EBpO30HE Janek OT 3aBepLUEHNS U elle BO3MOXHbI HOBbIE MOTPSCEHNS ANs PbIHKOB. B
CBA3M C 3TUM, CPEOHECPOMHO Mbl He OXugaem pocTa [oxogHocTu. Haubonee BEpOSITHO COXpaHEHWE BbICOKOW
BONATUNBHOCTW 1 BOKOBOE ABINKEHME, MMOO YMEPEHHOE CHIKEHWE JOXOOHOCTH.

OuHamuka 3anaToctu B CLUA u ctaBku ®PC

IvHamuka negekca notpedutenbckon nHgnsauum B CLLA,
ctaBku ®PC CLUA v goxogHoctn UST10
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JlokanbHO: 11 wions (B nATHULY) ByoyT onyBrMKoBaHb! AaHHbIE MO PO3HMYHLIM MpoAaxaM. OxugaeMm COXpaHeHWs
BONATUNBHOCTY C COXPAHEHUEM [OXOAHOCTY BONMU3M TEKYLLETO YPOBHSI.

®opma kpusbix Thonds n Bundes Bonds

UHdnAumoHHbIe oxuaaHms (cnped goxoaHoctn Thonds
vs TIPS)
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MNETEPBYPT

HE®Tb

09.06.2010 02.06.2010 26.05.2010 10.05.2010 11.03.2010 09.06.2009

Hedpte WTI 74,3 72,9 715 76,9 82,1 70,0
3onoto 1232 1223 1210 1202 1109 954

3a CHWXeHWe LieHbl Ha HedTb \ 3a pocT LeHbl 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 NocneacTeusMy 60pbbbl C 4OMTOBLIM Kpraucom B EBpone.
1) COMHEHMsi Mo NPOAOIKEHNIO POCTa Crpoca Ha HedTb; 1) MupoBoit cipoc Ha HedTb NPOAOIKAET PacTy;

dakTnyeckme M NPerHosHbIe 3HaYeHNs.

DaKTUYECKNE W NPOTHO3HBIE 3HAYSHUS
MmMnopT HedTh B Kntae

LleHa Ha HebTb WTI
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——— VI3BeCTHEIE SHAUSHNS (CTTIaXEHHbIE)
85 8E [porHoaHpyeMbie SHaUSHNS
2 (wecn

——— VisBecTHbie HaueHus (CrmaxeHHsie)
=nm 88 [TporHoaMpyenbie SHaveHUs
V13BeCTHBIE SHaUEHUS ( HECTTIaXEHHBIE)

JlokanbHO: Bokoguk. HedTb npobuna HWKHUE rpaHLbl BOCXOASLLNX TPEHIOB, YTO ABMAETCS MEaBEXbUM curHanom. OfHako
(hyHAAMEHTaNbHO Mbl CKOpee OXMIaeM pocTa LigHa Ha HedTb.

3anper Ha bypeHue HOBbIX CkBaxvH Ha Lwenbge CLLUA B casian ¢
NPOM3OLLEALINM PO3NMBOM HedOTU MOAAEPKMBAET LiEHbI Ha
HedTb, T.K. NOAPa3yMeBaET OrpaHyeHe NPeanoxeHne Hedtn
Ha MVUPOBOM PbIHKE;

2)  bBonee npuctansHoe BHUMaHKe k CTaHaapTam 6e3onacHocTu
[06bIuM HedhTW ckopee NPUBELET K POCTy ee cebecToumocTy;

DaKTUYECKME U NPOTHOBHBIE 3HAYSHNA.
Banacel HepTn B CLLUA

1) Cnpoc B CLUA npogomkaeT HaxoauTbCs Ha HU3KOM YPOBHE; 1)

DaKTUYECKME WU NPOrHO3HBIE 3HAYESHUA
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——— MsBeCTHbIe 3HavEHNS (CTaXeHHbIE)
8588 [porHOSHpyeHIe SHaYSHHS
113BECTHBIE SHAUEHVS ( HECTTTaXEHHBIE)

— |A3BECTHBIE 3HAYEHUS (CTNAXEHHLIE)
= [|pOrHOINPyeMbIE 3HaUeH!s
M3BecTHble 3HaueHNA ( HeCrmakeHHbIe)
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3a CHUXEHWE PbIHKA aKLMWiA 3a pocT pbIHKa aKkuui

CpedHecpoyHO: Borosuk. MakponHaukatopsl B CLUA no 6onbluei ynyyiwanic 40 NOCAEAHEro BpeMeHM, OfHaKo, AaHHble No
PO3HMuHbIM npofaxam B CLUA ckopee MOryT oropuuTb MHBECTOPOB. BMecte C Tem, COMHEHWs No MOBOAY MPOAOIKEHWS
BOCCTAHOBMEHWS MAPOBO 3KOHOMMKI BO3HMKAIOT B CBSA3M C pa3AyTbIMi Npobremamm eBponeickux rocmHaHcoB.

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

DakTu4eckme 1 NPOrHo3HbIe 3HaueHNs

DaKTUYECKNE U NPOTHO3HbIE 3HAYEHNS
DOHAOBLIA MHAEKE S&P500
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JlokanbHO: BokoBuK. MakpocTaTiCTUKa XOTAA 1 He padyeT, OfiHAKO, MPUHLUMMMAMBHO NMAOXMX [aHHbIX MOKa Tak U He BbILLO.
OyHOameHTarbHO CKopee pocT, OfHAKO, NoKa 3TOMY MPENsTCTBYeT KapTiHKa TEXHUYECKOTO aHanu3a.

1)  CoxpaHeHue MpUCTanbHOrO  BHMMaHUsS K  npobrnemam
€BPONENCKUX roChUHAHCOB;

2) TMnoxve pfaHHble no onepexawowemy wuHaekcy (ICSC)
PO3HWNYHBIX MPOLAX;

DaKTU4Yeckne U NPOrHO3HbIE 3HAYEHUSA.

DaKTUYECKME U MOAENHBIE 3HAYEHNS.
WHpeke ADP. MameHeHue yncna paboumx MecT B CLLA.
T T —T T T

PosHuyHble npopaxu ot ICSC.
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5293 N gy 88de2gdgdS e DaKTVUECKYE HECTNAXEHHBIE SHAUEHUS
DaKTUYeckUe CrmaxeHHbIe 3HauYeHusa

Mogenk Ha OCHOBE M3BECTHBIX 3HAYEHWI (haKkTopos
————— Mopens Ha ocHoBe NporHosa hakTopos
----- WTorosel nporHos

s [3BECTHbIE 3HAUEHNA (CrNaXeHHbIe)
=uuss [porHosupyeMble 3HaYeHUs
W3BecTHble 3HaUeHNs { Hecrnax)eHHbIe)
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[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

09.06.2010 02.06.2010 26.05.2010 10.05.2010 11.03.2010 09.06.2009
MOSPRIME OND 2,6 2,6 2,9 #H/O 3,3 7,4
MOSPRIME 3M 4,1 4,2 4,4 #H/O 4,7 12,2
LIBOR USD 3M 0,54 0,54 0,54 0,42 0,26 0,65
LIBOR EUR 3M 0,65 0,64 0,64 0,63 0,59 1,28
EURIBOR 3M 0,72 0,70 0,70 0,68 0,65 1,29

DaKTOpbI 3@ CHKEHME CTABOK:

®akTopbl 32 POCT CTABOK:

[EHEXHOM PbIHKE.

CpedHecpoyHO: LIEP chusun psin ceoux cTasok Ha 0,25 M.n., Mpu 3TOM B KOMMEHTApUi OTMEYaeTCs, YTo perynstop
CUNTaEeT BEpPOSTHbIM COXpaHEeHWe JOCTUTHYTOrO YPOBHS CTABOK Ha Brivkaniume Mecaubl. LieHbl Ha HedhTb NOKa3biBaKOT BbICOKYHO
BOMATUINbLHOCTb, OJHAKO OCTAlOTCS Ha YPOBHSIX, KOTOPble NO3BOMNSIOT HaM OXMAATb COXPaHEHUS KOMGOPTHOrO COCTOSHUS Ha
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OvHamuka Hedptu mapkm URALS u  copBapaHoro
AndbepeHumnana no Kypcy pyéns/aonnap Ha 1 rog,.

06bem cpeAcTB Ha KopcyeTax u agenosuTtax 6aHkoB B LIB PP, a
TaKxke canbAo NpefocTaBneHusn/abcopoupoBaHusa NTMKBUAHOCTH

LIBP.
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H Canbgo

JloKkanbHO: Ha Henene cOCTOMTCS HECKOMBKO HECYLLECTBEHHbIX N0 0GBbEMY BO3BPATOB CPEACTB C AEN03UTOB GaHKOB (DOHAY
KKX 1 GessanoroBbix kpeantoB LIBP, ogHako 3Tv BbinnaThl HE CMOTYT OKasaTb BAMSHWS HA YpoBeHb cTaBok. Mbl oxuaaem
COXpaHeHust KOM(OPTHOTO COCTOSHNS PbIHKA.

KaneHpapb OeHeXHOro pbIHKa Ha TEKYLLYI0 Hefento:

Hara
07 nioHsa 2010 .
08 uioHs 2010 .

09 mioHsa 2010 .

10 wnioHst 2010 1.
11 mioHsa 2010 T.

CobbiTne

Aykumor PEMNO LBP Ha 3 mecsua

MuHUH npeanoxut 6aHkam 50 Mnpa. pybnei Ha nonroga nog 6,5%
Bessanorosblit aykumnoH LIBP Ha 5 Heaenb Ha 10 mnpA. pybnen

LIBP npoBeaeT nombapaHble ayKLUMOHbI Ha Cpoku 7 AHel, 3 mecsua
Boaspat LiBP 6e33anorosbix kpeantos Ha 11,5 mnpa. pybnein
MonyyeHune cpeacTs ¢ aykumoHoB 07 n 08 nioHs

Boaspat ®oHay XKKX ¢ nenosutos 6aHkos 0,83 mnpa. pybnei
Boaspat ®oHay XKKX ¢ nenosntos H6aHkoB 5 mnpg. pybnen

LIBP npoBefeT Aeno3nTHbIE ayKUMOHBI HA CPOKW 4 Hepenw, 3 Mecaua
LIBP nposepeT aykumoH PEMO Ha 3 mecsua

AykumoH OBP-14 Ha 1 TpnH. pybnei

BanaHc Tekylwien Hepenu:

BnusiHue

nntoc
nntoc
nnoc
nnroc
MUHYC
nntoc
MUHYC
MUHYC
MUHYC
nntoc

MUHYC

OueHka

-115

-0,83

173
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
PYBNEBbIE OBNUTALINA
09.06.2010 02.06.2010 27.05.2010 06.05.2010 12.03.2010 09.06.2009

O®d3 46018 7,40 7,55 8,45 8,00 7,42 11,34

O®d3 25068 6,99 6,92 7,16 7,63 6,94 -

O3 46018 vs RUS 30 175 196 278 273 231 361

P>XX[1 A6 4,73 5,20 551 5,12 6,78 13,39

3a pocT J0X0HOCTH

3a CHWXeHWe J0X0OHOCTU

[0NroBOM pPbIHKE BOM3N TEeKyLWNX ypOBHGI;L

CpedHecpoYHO: Bokosoe dsuxeHue. Liena Ha HedTb OTTOMKHYNAach OT YpoBHA B 70 [ONNAPOB 1 Ceilyac HaxoauTes Ha
KOMCPOPTHOM [ POCCUIACKOTO phiHka ypoBHe. CoxpaHeHue HedTu Bbile 70 ByaeT okasbiBaTb NOAAEPXKKY POCCUACKON BanoTe
1 cnocobCTBOBaTL COXPAHEHWMIO HU3KWX CTaBOK AEHEXHOTO pbiHKa. Bee 3710 ByAeT cnocobeTBOBaATE COXPAHEHMIO JOXOAHOCTEN Ha

1)

OxwpaHns COXpaHeHUs KOMDOPTHOTO COCTOSIHUSA  Ha
[EHEXHOM PbIHKE.

[JvHamuka nHGNALMKM U feHexHON 6a3bl B PO

®opma kpuBoi OP3 (crnaxeHHas)
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OyneT cnocobcTBOBATL XOPOLUMIA YPOBEHD NUKBUAHOCTH.

JlokanbHO: BokoBuk. CyluecTBEHHbIX [paiBEpOB AN PblHKA Mbl HE BbIAENAEM, COXPAHEHMIO BOMN3N TEKyLMX YPOBHEN
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19.09.2009 -
19.10.2009
19.11.2009
19.12.2009 -
19.01.2010
19.02.2010
19.03.2010
19.04.2010

19.05.2010

MoxoaHocTb cuHTeTMYeckoi o6nuraumu MockBbl ¢ glopauuent 3 roga
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18.02.2009 -
18.03.2009 -
18.04.2009 -
18.05.2009
18.06.2009 -
18.07.2009 -
18.08.2009 -
18.09.2009 -
18.11.2009 -
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18.10.2009 -
18.01.2010 -
18.02.2010
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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 obnurauumin, [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 LUOKW) MO3BONSIET 3akmounTb, Kyaa OyayT HanpaBneHbl CpefHecpouHble 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 NoATBEPANTD 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 "“crnpaBeanuByk" CTOMMOCTb
(DMHAHCOBbIX MHCTPYMEHTOB, KOTOpas ABMSETCS OCHOBHOW [NS LieneBbiX YPOBHEN AaHHOMO pa3aena. [JaHHble 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 3TW (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 HanW4usi NPOTUBOPEUMIA, Mbl CHUTAEM, UTO 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 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 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 nodzomossneH pabomHukamu OAO «baHk «CaHkm - [lemepbype».

Mpocum Bac obpamumb eHumaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosimenbcmea OMHOCUMEBHO MO20, YMo Hacmosawull Mamepuar:

1. He sisnsiemcs peknamou;

2. He Hocum xapakmep nobol oghepmbI (NpednoxeHus);

3. He umeem 8 kayecmee 0CHOBHOU uenu npodUXeHue MTHbbIX UEHHbIX Bymaz u/unu huHaHCOBbIX UHCMPYMEHMO8, U/uiu (hUHaHCO8bIX yCrye;

4. He codepxum kakoeo-nubo obewaHusi ebinnam u/unu 0oxodos;

5. He skmtoyaem nobbix 2apaHmutl, obewaHull Uiy npoeHo308 pocma;

6. He HanpaeneH Ha nobyxdeHue npuobpemams UeHHble bymazu, (huHaHCO8bIE UHCMPYMEHMbI U/unu huHaHCo8bIe yeryeu;

7. JomxeH paccmampugambCa UCKTIOYUMENbHO 8 Kadecmee UHopMayuu unu 4acmHo20 MHEHUSI U He MOXem se/nsimbCs 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 COCMAasnSoWUX KOMMEPYECKYIO UnU UHYI0 OXpaHsemyto malHy. HecmMomps 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 omHocumenbHo 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 UCNONb308aHUEM Mamepuana, UHhopmayuu u/unu ceedeHull, pasmMeweHHbIX 8 HeM, a
maroke 3a HemoyHoCMb LU omcymemeaue kakoU-nubo uHghopmayuu unu ceedeHud.

TTiobas uHgbopmayusi, codepxawjascs 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 eusHUKD 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.



