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

[anHble MakpoakoHomuyeckoit ctatuetukn u3 CLUA npopomxatoT ynydwatscs. Knioyesble MakpoOMHAMKATOPbl CMOMMKM MPEB30UTM OXMaaHWs
MHBECTOPOB. MOPTAT KapTUHY — ONAaceHWst CXMoMbIBaHWS Ny3blpst Ha PbiHke HeaBWXMMOCTK B Kutae 1 BecnokoicTBO OTHOCUTENBHO «TPEYECKOro»
cakTopa.

B koHLe npoLuroil - Hayane 3Toi Hegenu chopMMPOBaNCs NO3UTUBHBIA HOBOCTHON (OOH MO «rpeyeckomMy» haktopy. 7 Mas napnameHT epmaHum
opobpun npegocTasneHne nomolum peyyun. B KoHLe NpoLunol Heaenu nossunacs MHGOpMaLms o hopMrpoBaHui hoHLa NOMOLLY 06peMeHEHHbIM
Jonramu CTpaHam eBpo30Hbl B pas3mepe 750 mnpa espo (B T.4. gons MB® 250 mnpa). CBoi Bknag B YCNOKOEHWE CUTYaLMM BHECTW MOKYMKM
LieHTpanbHbIMv 6aHkamu cTpaH EBpo3oHbl (nog arnaoi ELIB) rocBymar, no KoTopbiM JOXORHOCTb BbIPOCHA A0 CAMLLKOM BbICOKMX YPOBHEN.

BMecTe ¢ 3TUM cuTyaums He yCroKourach OKOHYaTENbHO — Cpean MHBECTOPOB BbICKA3bIBAKTCA COMHEHUS, YTO NiaH NOMOLLW MOXeT npoBanuTbes. B
nepByt0 oYepefb COMHEHWSI CBS3aHbI C BO3MOXHOCTBIO CYLLECTBEHHO COKpaTUTb rocpacxofbl, a Takke oopMUTb AencTBue ¢oHLa NOMOWM B
pamKax 3aKOHOZaTeNbCTBa EBPONENCKUX CTPaH.

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

B LeHTpe BHMMaHUA: B KoHLE 3TOW HeZenu OXMaaeM BbiXofa BaXHbIX [aHHbIX — B YeTBEpr No TOproBoMy GanaHcy U ucronHeHuto GlomkeTa, B
NATHULY NyBGRMKYIOTCS KMloYeBble faHHble MO PO3HUYHBIM MPOAaxaM (3a anpenb), HOEKCY NOTPeBUTENbCKOM yBEpeHHOCT OT MuuuraHckoro
YHMBEpCUTETA U NPOMMPOU3BOACTBY.

MepcneKkTUBbI CTpyKTypa MoaenbHoronoptdgena
KINIO4YeBbIX (PMHAHCOBbIX PbIHKOB (c 12 no 17 mas 2010 1)
(c 12 no 17 mas 2010r)
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CLUA. MpowepLas Hegens nopafoBana UHBECTOPOB XOPOLUMMI AaHHBIMM.

Ha pbiHKe HeaBMXMMOCTM ABHOE ynyuweHue. [pofaxu cyLlecTyoWwmx JOMOM yBenuyunmues ¢ 5.02 MiH. omoB 3a despansb Ao 5.35 3a mapT
(poct m/m cocTasun 6,8%). C yBenuuMBLLMMMCS Mepenpojaxamu LOMOB peddriekKCMBHO CBS3aHO yBenuueHue 3aka3oB Ha Mebenb, ObITOBYIO
TEXHUKY. Kpome 3Toro 310 AOMONHUTENbHbIE 3aKasbl puanTepos. Mpoaaxm HoBbIX AOMOB Bbipocim ¢ 308 Teic. Ao 411 Thic. (pocT Ha 34% m/m). Hapo
OTMETMUTb, YTO OTYACTU Takoi BypHbI pocT cBsi3aH C 3akaHunBalowencs 30 anpens 2010 roga cTumynupylowei nporpammoit (First-Time Home
Buyers' Tax Credit).

Ce30H ny6nukauuii oT4eTHocTel npofomkaetcs. Moka OTYETHOCTM OYeHb Xopolme. Yxe otuutanock nopsigka 80% KomnaHwit U3 uHAekca
S&P500. ArpernpoBaHHbIit nokasatens npubbinen (EPS) nosbicuncs ¢ 16.8 (3a IV ksaptan 2009 roga) go 19.2 3a | k8. 2010.

MepBuuHbIe oGpalleHns 3a nocobusamu no Gespabotuue (444 Thic.) Okasanucb Nydle npeablaywero 3HavyeHus(451 TbIC.), HO B LENOM Mo
[JaHHOMY NoKasaTernio yxe YeTbipe Mecsilia HabntogaeTcs 60koBoN TpeHz, 663 NPUHLMNMANBHBIX YNYYLLIEHMIA.

Kutai. Kuraiickni PMI Manufacturing 3a anpenb npessowen (55,7) 3Hauenue 3a mapt (55,1). YpoBeHb MHGNAUMM W POCT LEH Ha
HEBXMMOCTb 33 anperb BHOBb aKTUBU3MPOBANM ONACEHHS MO YXKECTOUEHMIO AEHEXHO-KPEAUTHOI nonuTuki B Kutae.

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 EBPO3oHbI, YTO B CBOK Ovepedb ACMKHO NOAAEpXaTb €Bpo B
CpeaHEecpPOYHON NepeneKTuBe..

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

DaKTUYEcKMe U NPOTHO3HbIE 3HaYeHMA. DAKTUNECKHE U MIPOTHOSHbIE SHASHU
Kypc nonnap/espo w0 BropxeTHbIn aeduynT(npoduuymT) B CLLA
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V13BecTHble sHayeHus

TIporHosMpyebie sHaueHna
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JlokanbHO: Yrpennexue eepo. Mocrie Hayana ckynku rocaonros ELLB v nosiBneHns JOrOBOPEHHOCTM MO CO3AaHmio (hoHaa

nomowyy, obpeMeHeHHbIM Jonramu cTpaHam EBpO30HbI, «rpedeckuity (DakTop, HEraTMBHO BIMSIOWMA HA KYpC €BPO MOXET
0CnabHyTb.

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
-3000 T T T T T T T T T T T T T T T T T T
———— AUHaMuKM ToproBoro 6anaxca CLUA
-4000 |- TporHosMpyembie HaueHs -
10 r 130
-5000 - 0 120
-10
6000 205 T T T RN W T T r 110
-30 ) ™ r 100
-7000 |-
-40 ft | | | L
_50 | | | | | 90
-8000 [~ | | | | | | |
-60 + | | | | | | 80
| | | | | | | | |
-9000 |- =70 T T T T T T T T T 70
[ae) © (==} (sed © (==}
D » D (=23 o o o o o o o
-10000 |- ~ ~ ~ ~ ~N N N N N N ~N
a0 - 0 0 [ 0 0 [ .l 0 -
S &8 & § &8 & 8 &8 & 5 8§
M e e s - & & & § 8 = = = § = =2 & = = &5 = =
§ 8838838888888 ¢8:s888¢8¢c8¢8¢8zszs3 2 2 <
1983938883883 988833888¢%
32IEFE I E 2888888888238
Peggdedgindgsgieaangsses

—— WHpeke gonnapa —— Canbpjo Toprosoro 6anaxca CLUA




@ GAHK
= CAHKT-
METEPBYPT

PYBJlb

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

12.05.2010 | 05.05.2010 | 28.04.2010 | 12.04.2010 | 11.02.2010 | 12.05.2009
Pybnb/gonnap 30,0 30,1 29,3 29,0 30,2 32,1
Pybnb/eBpo 38,0 38,5 38,8 39,4 41,3 43,8
KopawuHa (55:45) 33,6 33,9 33,6 33,7 35,2 37,3
Jonnap-EBpo 1,27 1,28 1,32 1,36 1,37 1,36

3a ykpenneHuve pyonga

(3a CHUXEHMe CTOMMOCTM KOP3UHBI)

3a ocnabnexve pybns
(3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: BoamoxHoCcmb ykpenneHue pybns. Ecnu cutyaums B MMPOBON 3KOHOMMKE MPOLOMKMUT YNyywwaThes (4T0 noka
1 NPOUCXOAMT), OCTaHYTCS aKTyamnbHbIMU OXWAaHus, 4To Aeduumt GlogxeTa nocteneHHo GyneT cokpaljatees, a pyonb byaet

nogaepxmnesaTbCa NonoXuTenbHbIM Canbao TOProBoro GanaHca.

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

DaKTrYeck1e 1 NPOTHOSHEIE 3HAYEHMA.
Kypc Pybns/donnap
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DaKTYECKME U NPOTHOSHBIE 3HAYESHMS.
Kypc Py6ns/Espo.
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e)

JlokanebHo: Kypc pybns nokasan 4OCTaTOMHO BbICOKYH YCTOMYMBOCTb K HEraTUBHbIM HOBOCTAIM. Ha boHe nosiBneHuns B Lenom
MO3MTUBHBIX HOBOCTEN MOXHO XaTb KOPPEKLIMOHHOTO YKPeNnneHus pyons npoTus gonnapa.

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

12.05.2010 | 05.05.2010 | 28.04.2010 12.04.2010 | 11.02.2010 | 12.05.2009
UST 2 0,88 0,87 1,04 1,05 0,87 0,90
UST 10 3,57 3,54 3,77 3,85 3,72 3,18
UST 30 4,46 4,39 4,63 4,70 4,67 4,16
DE 3 0,60 0,62 0,79 1,00 1,06 1,38
DE 10 2,96 2,88 2,97 3,18 3,24 3,41
DE 30 3,79 3,58 3,67 3,90 3,93 4,20
RUS 30 5,18 5,41 5,26 4,92 5,41 7,50
Spread RUS 30 vs UST 10 160,4 186,2 149,0 107,6 168,9 432,0

T-bonds:

3a CHWXEeHWe JOXOOHOCTH \ 3a pOoCT JOXOAHOCTH:

CpeOHech'-lHo: 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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JIoKanbHO: PulHkn akumit o BCeMy MMpY Hauanu OThIrpbiBaTh MafjeHMe npownoil Hepenu. Ha Hemene 3a poct
AOXOAHOCTY ByaeT UrpaTh BbICOKOE MepBuYHOe NpeanoxeHne T-bonds, ynydlueHne cuTyaumun Ha MAPOBbIX PbIHKAX, a TaKkKe
BbIXOZ MPEMMYLLECTBEHHO Hemnoxol ctatucTukn no CLUA (o%uaaeTcs BbIXOA XOPOWMX [AaHHbIX MO MPOMbILIIEHHOMY
MPOM3BOACTBY, UCMONb30BAHMIO MPOU3BOACTBEHHbBIX MOLLHOCTEH, MimMraHCcKOMY MHAEKCY AENOBOIA aKTUBHOCTH).

®opma kpuebix Thonds n Bundes Bonds UHdnsaumoHHble oxupaHua (cnpen goxopaHoctu Thonds
vs TIPS)

Spread TIPS vs TBONDS
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HE®Tb

12.05.2010 05.05.2010 28.04.2010 12.04.2010 | 11.02.2010 12.05.2009
Hedpte WTI 76,3 80,0 83,2 84,1 75,2 58,8
3ornoto 1238 1174 1165 1152 1095 922

3a CHWXeHWe LieHbl Ha HedTb \ 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 npennoxeHne HedTV NPEBBILLAET CMPOC; 1) Muposoit cnpoc Ha HethTb NpofomkaeT pacTy;
2) TMocnepHue AaHHble NO MPOMBILNEHHOMY Mpon3BoAcTBY Kutas (kak
BTOPOTO KpYMHEWLero umropTepa HedTv) AEMOHCTPUPYIOT O4YeHb GypHbIii
pocT, YTo NOTpebyeT elLe Bonblle 3HEPropecypcoB.
DdakTuyeckme n MPOrHO3HbIE 3HAYEHNA. DakTudeckve n NPOrHO3HbIE 3HAa4YEHWS
Llena Ha HedpTb WTI MMnopT HedTH B Kutae
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3BeCTHbIE 3HAYEHWs ( HECTNaXeHHbIe)

JlokanbHo: Hecpr npo6vu'|a HWXHWE rpaHnLbl BOCXOAALWMX TPEHA0B, OAHAKO HEraTuBHOE BNUAHNE «rpevYeCcKoro» d)aKTopa
ObIN0 3HAYNTENBHO YMEHbLUEHO.

1) 3anpeTt Ha bypeHue HOBbIX CkBaxvH Ha Lwenbde CLLA B cesan ¢
NPOU3OLLEALINM PO3NMBOM HE(OTU MOAAEPKMBAET LIEHbI HA HETb, T.K.
noapasymMeBaeT orpaHuyeHIe NpeanoxeHme HedTv Ha MUPOBOM

1) Cnpoc B CLUA npogomkaeT HaxoAUTbCS Ha HU3KOM YPOBHE;

PbIHKE;
DdakTnyeckve n MPOrHO3Hble 3HAYEeHNA DakTnyeck1e n NPOrHO3HbIE 3HAYEHUA.
x10° Cripoc Ha HedTb B CLUA x10° Banackl HedpTh B CLUA
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V13BECTHBIE 3HAYEHUS ( HECTNAXEHHbIE)

= pOrHo3npyeMble 3Ha4YeHua
V13BECTHBIE 3HAYEHNA ( HECTNAXKEHHbIE)
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3a CHUXEHWE PbIHKA aKLMWiA

3a pocT pbIHKa aKkuui

PbIHKE HEOABUXMMOCTH.

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

1) CpeaHecpOYHBIN NPOrHO3 LieH Ha HedTb He NPeAyCMaTpPUBAET pocTa;

1) MpopomkatoLme ynyywarbes MakpouHamnkatopbl B CLLA;

DaKTUYECKME U NPOTHOSHBIE SHAYSHMS.
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DakTudeckve n MNPOrHO3HbIE 3HAYEHNA.
DOoHAOBbLIA MHAEKE S&P500
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= 13BECTHbIE 3HAYEHMA (CTNaKEHHbIE)
[MporHosupyembie 3HaJeHns
W3BECTHbIE 3HAaYeHWA ( Hecrna)eHHbIe)

30-Nov-20

JlokanbHO: Mo Mpewym NOSBUNKCH XOPOLLME HOBOCTH, B TO BPEMS Kak MPOLOMKEHNE CHIKEHNA MHAEKCA KUTACKOrO PhiHKA aKLM
HeraTMBHO BIIUSIET Ha NEPCTEKTUBI yXe POCCUIACKUX aKLWA.

1) XopoLume 0T4eTHOCTH KoMNaHWi 3 nHaekca S&P500
2) XopoLume JaHHble C pbiHKa HeABWKAMOCTH

dakTnyeckne u MopenbHble 3Ha4YeHNA.

PosHuyHble npopaxu B CLUA (Adv Ret Sales).
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dakTuyeckme 3HayeHns

Mozenb Ha OCHOBE UIBECTHBIX 3HAUEHMIT haKTOpoB

PacueTHasi MOAENb Ha 0CHOBE MPOrHO3a (hakTopoB
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31-Oct-2010

400

DakTN4eckne N MOAENbHbIE 3HAUYSHMA.

Wuaekc ADP. MamereHnue uncna pabounx mect B CLUA.
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PaKTieckue sHaveHns

Moperts Ha 0cHOBe HIBECTHLIX SHaveHi hakTopos

PacueTHas MoZeNls Ha 0CHOBE MPOTHO3a (akTopoB
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. BEAHK 7
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

12.05.2010 05.05.2010 28.04.2010 12.04.2010 11.02.2010 12.05.2009
MOSPRIME OND 3,1 3,2 3,8 3,3 4,0 7,8
MOSPRIME 3M 4.4 4.4 4.4 4,3 5,8 14,8
LIBOR USD 3M 0,43 0,36 0,34 0,30 0,25 0,91
LIBOR EUR 3M 0,62 0,62 0,60 0,58 0,60 1,29
EURIBOR 3M 0,68 0,67 0,65 0,64 0,66 1,29
dakTopbl 33 CHWKEHWE CTaBOK: ®aKTopbl 33 POCT CTABOK:

CpeOHech'-lHo: Kak Mbl n oxupanu, LIBP Bce-Takum CHU3MN CBOW CTaBkM elye pa3 B anpene. BbICOKOBEPOSTHO, YTO
[aHHOE CHWXEHWe MOXET CTaTb NocrefHUM B 3TOM Lukne. B nepcnekTuse oxuaaem KOMGOPTHOTO COCTOSIHUS MMKBUOHOCTH,
cTaBKM OyayT ONM3KKM K TEKYLLUM YPOBHSIM.

Ounamuka Hedbtn mapku URALS u copsapaHoro O6bem cpencTB Ha kopcyeTax U aenosuTax 6aHkos B LIB P®, a

AuddepeHumana no kypcy pyons/aonnap Ha 1 rog. Takke canbao npepocTaBneHns/abcopbupoBaHns NUKBUAHOCTH
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JlokanbHO: Ha Hepene He OXvOaeTCs CyLIECTBEHHbIX OTTOKOB CPEACTB C AGHEXHOTO PbIHKA, OXMAAEM COXPaHEHMs
KOMCOPTHOTO €10 COCTOAHMS.

KaneH,qapb AEHEeXHOro pbiHKa Ha TeKyLlyl Heaenr:

[ara CobbiTue Bnusinne OueHka
12 mas 2010 . BoaBpat LIBP 6e33anoroBbix kpeauToB Ha 12,364 mnpa. pyonen MUHYC -12,364
Bosspat LIBEP 6e33anoroebix kKpeautos Ha 6,239 MnpA. pybnew MUHYyC -6,239
MonyyeHue cpeacTs ¢ aykumoHa LIBP 11 mas nnoc 194
13 mas 2010 T. LIBP npoBegeT Aeno3vTHbIe ayKUMOHbI Ha cpoku 4 Hegenu, 3 mecsiua MUHYC

BanaHc Tekyluen Heaenu: 0,8




@ GAHK
= CAHKT-
METEPBYPT

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

PYBJIEBbIE OBJIUTALIA

12.05.2010 05.05.2010 28.04.2010 12.04.2010 11.02.2010 12.05.2009
O®3 46018 7,90 7,35 7,24 7,12 7,94 11,34
O3 25068 7,20 7,44 7,08 6,44 7,61 -
Od3 46018 vs RUS 30 273 194 198 220 253 384
P>XX[ A6 7,25 5,13 5,70 5,28 7,53 13,36

3a pocT J0X0HOCTH

| 3a CHWKEHMe JOXOIHOCTY

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) OxupaHns coxpaHeHWs KOMCOPTHOTO COCTOSHUS Ha
[EHEXHOM PbIHKE.

15% -
14% -
13% -
12% -
1%
10%
9%
8%
%

6% -

5%

PCLOLOTL LSO e SO ® S

FPESFTE S TG E &N

r 30%

r 25%

r 20%

r 15%

r 10%

r 5%

r 0%

r -5%

r -10%

-15%

CpaBHuTENbHaA AUHAMMKA CTOMMOCTH KOP3WHbI
ponnap/espo (py6) u Micex Corp Bond Index

N
3

Mait 2008 -
Asryct
2008
Okts16pb
2008
[exabpb
2008
Mapt 2009 -
Mait 2009 -
Wionb 2009 - - — - —
CeHTs6pb
2009
[exabpb
2009
despanb
2010
Anpenb
2010

——— Py6nb/kop3nHa —— Micex Corp Bond Index

[05TOBOM PbIHKE.

JlokanbHO: Chnxenne goxogHocTH. Cutyaumst Ha rmoBanbHblil PeIHKAX HECKOMBKO YCroKoUnachk, CTOMMOCTL 61UBanIOTHONM
KOP3MHbI MPaKTUYECKN BEPHYNaCh Ha YPOBHW Hauana Mpowsioi Hemenu, aTo GyaeT cnocobCTBOBaTb MOUTUBHOMY OTCKOKY Ha

MoxoaHocTh cuHTeTMYeckol o6nurayuu OD3 ¢ gropaumeii 3 roga

.
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@ cAHK ?
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 Ha CTOMMOCTM
(DMHAHCOBOrO MHCTPYMEHTa B TeueHWe 3X MecsLeB. YkasbiBaeMble 30ech (hakTopbl 0TOGpaHbl CPeAM NPOUMX M UCMONb3YIOTCS B
NPOrHO3HbIX Mogensx. C MOMOLLb NPOrHO3HLIX PErpPECCUMOHHBIX MOZEeneid 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 MHCTPYMeEHTa, 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 ONpefensioluMm 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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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.



