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CpaBHuUTenbHasa ouHamMmuka pbiHKka Poccun m % CBEPBAHK

LUeHbl Ha Hed)Tb Bceraa psisom
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= Hedob Brent OmHoweHve MSCI Russia/ MSO EM

=  Poccunckun pelHOK NpogormKaeT onepexaTb pasBmBatoLLnecs pbiHKKM bnarogapst pocty
LEeH Ha HeEDTb.

»  WHpgekc MMBB npeBbicun 1812 nyHKTOB Ha NOBTOPHOM MNOMbITKE TECTUPOBAHNA HEPTLIO

Brent yposHsa 116 gonn./6app.



C Hayana roga coxpaHsieTCcs 3Ha4YUTeSNIbHbIU ‘\v/ CBbEPBAHK
NPUTOK CpeacTB Hepe3naeHToB Beeraa paom

MpuTOK cpencT8 B DHOLI aKUMK C Ha4. rom,
mspa, oo (EPFR)
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—EM Poccua

MpUTOK CpeacTB HEPE3AEHTOB NOoAAEePKNUBAET POCCUNCKUIA PLIHOK aKLWUiA BBUAY:
s [eLleBU3Hbl POCCUIACKON «HEMTAHKINY

*  BbICOKMX LleH Ha HedTb
’ B TO BPEMS KaK C pa3BMBalOLLMXCA PbIHKOB akuUW KanuTarbl NO-NpexXHemy BbIBOOATCS.



HO... NpUTOK KanuTanoB Ha PbIHOK &) CBEPEAHK
npoAomkaeTcs yxe AOBONbLHO AOMNIO Beeraa praon
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* [1puUTOK CPeaCTB HA POCCUNCKNIN PbIHOK - C KOHLLA CEHTADPSA
* [lvuK npuTOKa - KOHeu, sHBaps (724 MnH. gons.)




CneKkynATUBHaA aKkTUBHOCTb He pacTeT Ha % CBEPBAHK

pPbliHKe HedTH....

Bceraa psisom
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° COXpaHFleTCFI npemMun4a B LieHe Ha He¢)Tb n3-3a reornofmimTn4eCKnXx pmCcKoB N Ha OXXKNOaHUAX

pocTa cnpoca Ha ausenb B FOBA, HO

« CnekynsaATMBHbIA KanuTan B MapTe Havan yxoouTb C pblHKa HedTM BBUAOY pocTa
NpennoXeHUst N BbICOKMX LieH Ha HedTb, MOBbIWAOLWMX rrobanbHble 3KOHOMUYEeCcKue

PUCKMN.
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U pbiHKe meam....
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Bonee akTUBHO npouecc COKpaweHUA No3nuuin npoucxoauTt nNo 6asoBbIM MeTannam, 6onee
YYBCTBUTENbHbIM K:

*  3KOHOMMYeckumMm npobnemam B A3um (KHP, AnoHusa), Ha BnmxHem BocTtoke
*  pPOCTY CKNapgCKuX 3anacoB
*  puckam noBbiweHus ctaBok (B EM — uaeTr nonHbIM Xxo4oMm, B pa3BUTbIX CTpaHax — BMNONHe



Pucku pna poiHka CLUA: Ce30H OTYeTHOCTHU % CBEPBAHK

Bceraa psisom
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McTounuk: Bloomberg
MpeBbILLEHME MPOrHO3a MO YUCTON MPKBLUN, %o (L)

[NpeBbilweHve NporHo3a no EPS, % (s1Lw.)
— IHOEKC CbipbeBbIX TOBAPOB Reuters/ | efferies CRB (p.Lwu)

= PocTt pblHKa nogaepxmuBaeTcs ynyylleHneM 3KOHOMMUYECKUX MokasaTenen, B MnepByro
odepenb, YnydlleHWeM CuTyauum Ha pblHKE Tpyga WM POCTOM MNOTPEOUTENbCKUX
pacxodoB.

= Pocty pbiHka CLUA cnocobCTByOT BbiCOKast NMMKBUAHOCTb U CE30HHbIE haKTOpbI.

= 11 anpenda crtapTyeT ce30H KBapTanbHOW OT4eTHOCTM B CLUA, KOTOpbIN MOXET He
onpasAaTb OXuMOaHUN aHanNUTUKOB.



Pucku pnsa poiHka CLUA: OxunpgaHune pocrta
CTaBOK U UH(pNALUN
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VHdaums, %r/ ===/ IHALIOHHbIE OXAIRHVA Y 3 rof, %

Owpaemoe 3HaqeHre ctraBkn OPC B uioHe 2012 roga, %

—— Opaemoe 3Ha4eHve ctaBku PPC B aHBape 2012 roma, %

Bnunsocte okoH4yaHus cpokoB genctBua QEZ2: Huskaa adpdekTMBHOCTL BecnpeueneHTHbIX
CTUMYNUPYIOLLNX MEp.
O6cyxaeHuss exit strategy:
KONMM4ecTBeHHOro cmsardeHns QE2 3assunu
OXMAaHWSM pocTa CTaBOK.

0 HeobxoanMmocTu OJOCPOYHOro 3aBepLlieHuna rporpamMmbl
rmaBbl Heckonbknx ®PB, 4yTo cnocobcTBoBarno




EBpona: oonroBo KpU3McC BHOBb HaNMOMHuUN O % CBEPBAHK

ceGe Bceraa psiaom
Daily QUS2YT=RR; QEU2YT=RR; QEUR= 30.09.2010 - 07.04.2011 (UTC)
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PocT noxoaHocTn eBpONEenCcKNX oonuraumm Ha OXXKMaaHMAX NOBbIWEHUA CTaBKM Ha
3acepaHum ELUB 7 anpens yKpenrneHue eBpo, HO:

NMpo6nema PIIGS, u
MakT «EBpona MNnoc» - cokpaweHne rocpacxonos




fAnoHuA: cutyaumusa cnoxHas, noTeHuuan BIIMSAHUA Ha % CBbEPBAHK
PbIHKX MOXET ObITb 3HA4YUTESIbHbIM Bceraa paom

= Yuwep6 ot 3emneTpsaceHnsa B AnoHun moxet goctuub 300 mnpa. gonn, 1.e. okono 6% BBI. Cutyauusa
OCIoOXHsieTca aBapuen Ha A9C ¢ nocneayloWMMmU Bbibpocamu paguauun.

= BaHk AnoHuu ana nognepXkn (ouHaAHCOBOro CeKTopa NPUCTYNuI K 6ecnpeueaeHTHbIM No 06bLemy U
MHTEHCMBHOCTU BNMBaHMAM (OOLWMM NMMUT NporpaMmmMbl noaaepXku hmuHcekTopa goctur 700 mnpa.
OOII.), YTo crnaguno macwTtabbl nageHnsa (poHAOBbLIX UHAEKCOB.

=  CuTyaumsa oCnoxHsEeTCA BbICOKOW CTEeNEeHbIo AONrOBOW Harpy3ku ctpaHbl (~200% BBI)

CDS AnoHum CDS TEPCO (onepatop ASC) Nikkei 225 USDJPY
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B mMapTe nuaepcTBO Ha pPbIHKE aKUuKn
nepexsaTusiv akuum 6aHKoB

&
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= HecpreppobbMa (EV/EBITDA'11: 5.4; P/E'11: 8.4)

Bankm (P/E'11:13.9; P/BV'11: 3.5)
MMBB (EV/ EBITDA'11: 4.7; P/E'11: 6.7)
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Havasy rofa

OBLLMIA PIHOYHBIA

+1.6%

+5.9%

Hedprepobbiua :

-1.7%

+137% |

[a30m06bMa
OreKTpoSHEpreka
TerekoMMyHMKaLWn

LiB. meTasmyprua
YepHas meTayprus

+5.9%
-3.0%
+6.5%
+5.7%

+16.2%
9.6%

+10.2%
+1.4%
3.8%

BaHkn i
Xvmus

b 40.3%
+7.5%

MotpebeekTop

2.8%

o pacyetam KasHavericiBa

cripoca Ha akuum HedTAHOro cektopa BBuay: 1) HeBblpa3uTESibHOW

ANHAMUKN LEH Ha HEQTb; 2) YYTEHHOW CTOMMOCTU 3HEPrOHOCUTENEN B KOTUPOBKaX yXXe B
doeBpane.

= VIHBecTOpbl Nepekniovnnmce Ha bymarn 6aHKOB BBMAOY HanM4unsa BHYTPUKOPMNOPATUBHbBIX
doakTopoB Ans pocTa

=  AKkummM notpebecekTopa,

noapacTtaTb

3Ha4YNUTESIbHO nepenpogaHHblie C Hadalla

roga,

Ha4varnu



CBbEPBAHK

| TporHo3 AMHAMMKMN POCCUIACKOrO PLIHKA aKLMIA Booraa praom

&

. Mapm - nigekc MMBB npogomkun noBbilaTbCA, HECMOTPSI HAa POCT BONATUIIbLHOCTU, NPOAOIHKEHUE KOTOPOro Mbl
oxupaem B anpene.

o Ba3soenbil eapuaHm Ha anpeJsib - POCT pbiHKa ¢ 6nuxanwen uensto no nHaekcy MMBB - 1870 nyHkTOB, HO

° KOHeu aripersisi - BbICOKM PUCKU Ha4aria OTTOKa KanutasnoB C CI:)OHAOBI:IX PbIHKOB, U

. HeezamueHbliil cyeHapuli — Henb3A UCKNIoYaTb CHMKeHMe nHpekca MMBB kK ypoBHAM KOHLa AeKabpsa ¢ noanepKkon B
1680 nyHKTOB.

Daily Q.MCX 09/09/2010 - 26/05/2011 (MOS)
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daKkTopbl POCTa U CHUXXEHUA B anperne

& CBEPBAHK

Bceraa psisaom

®AKTOPbI POCTA:

lMocTeneHHoe BOCCTaHOBMNEHWE
rmobanbHON 3KOHOMMWKM

Bbicokune HepTAHbIE KOTMPOBKM Npu
CbIpbEBOM XapakTepe pOCCUNCKOM
9KOHOMUKM

CoxpaHeHune nputoka NMKBUAHOCTY,
XOTb U 3amMeansoLlerocs
Ce3soHHble dakTopbl AN paga
CEKTOpOB

PAKTOPbI CHUXEHUA:

JlnBna — yperynupoBaHue
KOHQPSIMKTA - CHWXEHWE
HeTAHbIX KOTUPOBOK

AnoHus — HeraTnBHbIN 3P PeKT
Ha MWPOBYHK IKOHOMUKY N3-3a
OCTaHOBKM NPOU3BOLCTB

EBpona — gonroeble Npobnembl

KHP - puckn samegneHmnsa Temnos
pocTa 3KOHOMUKM

CLWA — 6nmnsocTtb okoH4YaHua QE2
OT1T1OK KanuTanos n3s EM

Hawnbonee nHtepecHble AnNA MHBECTULUIN B anperne ceKkropa:

*  Tonyb6bie ¢puwku (CoepbaHk, Jlykonn, Masnpom)

*  JlukeudHsbie 6ymazu (Poctenekom, MTC, MPCK, ®CK, Meuen, MUK, Ypankanuit, AKpoH)
*  ManonukeudHsbie akyuu (ABTOBA3, bapmnponsBoantenu, putennepbl)
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HdenapTameHT Ka3Ha4YeMCKMX onepauun n GUHaAHCOBbIX PbIHKOB
AHanuTuveckum otaen
Hukonawn KawieeB

HavanbHUK aHanuTU4Yeckoro otaena
KNI@sberbank.ru

Unbsa ®ponos EBreHun JlokTroxoB
PbiHOYHasA KOHBIOHKTYpA, PblHOYHaA KOHBIOHKTYpA,
3MeKTPO3HepreTuka, TefieKOMMyHUKaLum HedTb U ras, metannyprus
|GFro|ov@sberbank_ru EALOkchOV@Sberbank.ru

OTKa3 OoT OTBETCTBEHHOCTH

[aHHble, NpuBefeHHble B HACTOSALLIEM AOKYMEHTE, He ABNSITCA pekoMeHaaumel o BnoxeHun aeHer. IHopmauus npegoctaeneHa
UCKIIOYUTENBbHO B 03HAKOMUTENbHbIX Liensix. Jliobas nHdopmauus, npeactaBneHHas B HacTosILLEM JAOKYMEHTe, HOCUT
03HAKOMUTENbHbIV XapakTep U He ABNSETCS NpeanoxeHmeM, npocb6oii, TpeboBaHNeM UMK pekoMeHadauven K Nokynke, npogaxe,
UK NpegocTaBneHmnio (MPSIMOMY UMM KOCBEHHOMY) LIEHHBIX Gymar unm nx npovssoaHbIx. [pogaka unm nokynka LeHHbIX Gymar He
MOXET OCYLLECTBMATLCA HA OCHOBaHUWN MHAOPMaLK, U3NOXKEHHOW B HACTOSALLEM JOKYMEHTE, U YKa3aHHbIX Ha HEM LiEH.
NHdbopmaLuus B HacTosILLEM OKYMEHTE He MOXET ObiTb UCMONb30BaHa B OCHOBE KaKOro-nnGo opuanyecky CBsA3biBaloLLero
06g3aTenbCTBa UMM CornalleHns, BKMoYasl, HO He orpaHnYmnBasch 0653aTensCTBOM Mo 0OHOBMNEHMWIO AaHHON MHopMaLun. BaHk
BnpaBe B Ntoboe Bpems 1 6e3 yBeaoMIeHUs] USMEHSATb UHCPOPMALIMIO U CBEAEHUS], MPUBEAEHHbIE B HACTOSILLEM JOKYMEHTE.
NHdbopmaLmsi B HAacTosILLLEM [OKYMEHTE He MOXXET BOCMNPOU3BOAUTLCS, PacrnpoCTPaHATLCS UMM U3aaBaTbes NoGbIM
MHPOPMUPYEMBIM NTULIOM B LIENAX Kakoro-nnbo npeanoXxeHns, MoTuea, TpeboBaHUs Uy pekomMeHaaumnm K noanucke, nokynke nunm
npoaaxe nobbIX LIeHHbIX ByMar Unv nx NpousBoAHbIX. ByaeT cuntaTtbesl, YTo Kaxablid, MONy4YnBLIMIA MHAOPMALIMIO, MPOBES CBOe
cobcTBEHHOE MccrefjoBaHne U fan e cBoko cobCTBeHHY0 oLeHKy. CbepbaHk Poccun He BepeT Ha cebsi HMKaKo OTBETCTBEHHOCTU
3a ntobble NpsiMble UINN KOCBEHHbIe YObITKM, 3aTpaThbl UK yLiep6, NOHeCeHHbIE B CBA3M C UCMOSb30BaHMEM UHGOpMaLUK,
pa3MeLLEeHHON B HAcTOoSILLIEM JOKYMEHTE, BKIoYas npeacraBrieHHble AaHHble. MHdopMaumsa Takke He MOXET GbiTb paccMOTpeHa B
KayecTBe pekomeHAauumn no onpeaeneHHon UHBECTULIMOHHON MONMUTMKE UMK B KadecTBe Moo Apyroii pekoMeHaaumnu.

© 2011, OAO CobepbaHk Poccum.



