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23 miows 2010 AHanutnyeckum 063op

Pe3iome no I'IpOFHO3HOI7I AWHaMukKe ¢)MHaHCOBbIX PbLIHKOB 1 COCTOAHUIO IKOHOMUKU:

EBpo nepectan Ha npoLnoit Hegene 06HOBNSTL MUHUMYMbI NPOTUB Aonnapa, T.k. npeactasuteny EC, ELIE n MB® coobmnu, yto peuns cneayet
pa3paboTaHHOMY NnaHy cokpalyeHnst GlomxeTHoro Aeduumta (uens - 8,1% ot BBIB atom rogy). Ha npoLunoii Hegene KpeauTHbIA perTuHr MpeLum
Obin noHWxeH areHTcTBoM Moody’s 40 «MyCOpHOTOY, YTO, OAHAKO, HE OTPA3NNOCh Ha (PUHAHCOBBIX PbIHKAX, T.K. B KOHLE anpens konnery u3 S&P yxe
ycnenu npogenarb TO e Camoe.

BbIxogsiuve gaHHbIE MO MAKPOIKOHOMMKE B OCHOBHOM OKasblBAlOTCS XYXe OXWAaHWM, XOTS NoKa 3HaYEHUs KITHYEBbLIX MHOEKCOB MaKpOCTaTUCTUKN
(TaKVIX KaK PO3HU4YHbIE I'IpOJZla)KVI) HaXOAATCA B paMKax BOCXOOALLMX TPEHOO0B. Hanbonblume onaceHus BbI3bIBAOT AaHHbIE C PbIHK@ HEABMXUMOCTH -
Mo npodaxam HOBbIX W CyLLEeCTBYHLLINX JOMOB. Oxmpanock, 4To PbIHOK HEABMXMMOCTK NPOCAAET B Mae, OAHaKO, Bbillealne AaHHble OKa3anucCb
3aMETHO XYKe OXMOaHNNA.

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

B ueHTtpe BHMMaHMA:. 23 nioHs FOMC fomkeH NpuHATL pelleHmne No CTaBke, O4HaKo, AaHHbIE MO MHMIALMK NO-NPEXHEMY NO3BONSIOT PErynsTopy
COXPaHMUTb CTaBKy BOMM3M MUHUMYMOB. 25 WioHs MyBnuKyeTCs NepBbli penu3 MHAEeKCa NoTpebuTensbCKoN YBEPEHHOCTW OT yHUBepcuTeTa Miunraa
33 WIOHb.

MNepcnekTuBbI CTpyKTypa mogenbHoro noptdens
KIo4eBbIX (PUHAHCOBbLIX PbIHKOB (c 21 no 28 nionn 2010 r.)
(c 21 no 28 utoHa 2010 r)
F  100% 1 B S&P500
o
g 80%
o B HedTb
§ g 07 28%
I o 0, 0
-E- 3 a0% | 28% 32% B [lonnap(buy)/ EBpo(sell)
2. 20% -
E E 0% - BPTC
€4 L. 8 £ 33 g
20% - S

z 2 g 3e 25 8 B Py6nb(buy)/
2 o oa0% 1 8 T o= T8 £8 8 Il
g 2 @ g8 55 ©& Honnap(sell)
2 O -60% 1 5 >8 &d = 3onoto
I =% Bl
g -80% -
o
& -100%

CLUA. B anpere gaHHble ¢ pbiHKa HegsuxumocTn CLUA pagosany, ofHako, BO MHOTOM 3T0 GbINo CBA3aHO ¢ 3aBeplumBLeiics 30 anpens 2010
rofa cTumynupytoen nporpammoit (First-Time Home Buyers' Tax Credit). MepBble faHHbIE 3@ Mal CKOPEE MOXHO Ha3BaTb Pa3o4apOBLIBAKOLLMMY.

Malickve AaHHble MO PO3HMYHLIM MPOAAKAM OKa3aNUChb XYXE OXUAAHWA, OfHAKO, WHOEKC PO3HUYHbIX MPOJAX NPOJOMKAET HaxOAUThCs B
BocxogsLem TpeHae. Onepexatownin nHaekc ICSC B mae-utoHe ckopee [ieMOHCTPUpYyeT GOKOBOe ABUKEHME.

HenenbHble AaHHble C pbiHKa TpyAa (nepBuuHble obpaleHus 3a nocobusmu no GespaboTuue) He yNyuylwaoTCs W HaXOAATCS B pamKkax
BOKOBOTO TPEH[IA YXKe B TeYEHUE HECKOMbKUX MecsLeB. MocneaHme iaHHble OKa3anuCh Xy)Ke OXWULaHWA MHBECTOPOB W NPefbIaYLUNX 3HAYEHUH.

Kuraii. Kuraiickuit PMI Manufacturing 3a mait okasancs (53,9) Huxe oxumanuit (54,5) u 3HaueHus 3a anpenb (55,7). Kniouesble faHHble Mo
KUTaCKOI SKOHOMMKE 3a Malii B LieNoM OKasanuch Hennoxumun. B nepeyio ouepeb XopoLune AaHHbIe MO PO3HWYHBIM MPOoZaXam 1 KCMopTy. YpoBeHb
MHENALMM M POCT LieH Ha HEABMXMMOCTb 3a anperb NOAAEPKUBAIOT ONACEHMUSs MO YKECTOHEHMI0 AEHEXHO-KpeauTHOM nonuTukn B Kutae. Kutaickuii
(hoHOOBbINA PbIHOK HaxoauTcs B6MM3n MuHuMymMoB. B npepnsepuv cammmuta G20 HapogHbliit 6aHk Kutas 3asBun o ToM, 4TO MO3BOMWT Kypcy toaHs
YKPENUTLCS, OAHAKO, BO MHOTOM 3TO MOXET ObITb NOMUTUYECKUM 3asiBNIEHNEM, HEOOXOAMMOCTb KOTOPOTo OnpeaernieHa puckom ynudeHns Kutas kak
BatoTHOrO MaHUNynsaTopa.

EBpo3oHa. Tekywmit kypc eBpo paboTaeT B MONMb3y OPUEHTMPOBAHHbIX Ha JKCMOPT KOMMaHWiA, OfHAKO, 3anyaHWpOBaHHbIE COKPALLEHMs
rocpacxodoB NoAopByT BHyTpeHHee notpeGnenne. CDS Ha eBponelickie rocOonm CHUSUNMCH Ha MPOLUMON HeAene U MOXHO Aaxe ckasaTb, YTO
TPEHA pocTa CrioMarncs.
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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 YKpEnneHnio ToproBoro 6anaHca EBPO3oHbI, YTO B CBOK OYepedb 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;
DakTnyeckve n MNPOrHO3HbIE 3HAYEeHUS.
QakTnyeckme u NPOrHO3HbIE 3HAYEHUA. BloAXETHLIN HSQJMHVIT(HPD@WHWT) B CLUA
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JlokanbHO: Ykpennexue eepo. EBpo nepenpoaaH O4YeHb CUAMBHO W KapTUHKA TEXHUYECKOTO aHanusa ctana uyTb Gonee
GnaronpuaTHoi ans esponeiickon BamoTbl. CDS Ha [onrm eBpOMeMcKMX CTpaH CTann CHMXATbCA, YTO MOXET ObiTh
NOATBEPXAEHNEM OCTabNeHns HeraTMBHLIX HACTPOEHMUIA.

1) CDS Ha cyBepeHHble [OMrM €BpOMENcKMX CTpaH CTanm
CHWXaTbCS;

2) CornacoBanve npasutenscteam EC  choHpa  momowm
0BpeMEHEHHbIM floframmu cTpaHam pasmepoM 750 MIpA eBpo;

DaKTUYECKIE 1 MPOTHOBHbIE 3HAYESHUS.
Toprosbiit 6anaxc mexay CLUA 1 EsposoHoin
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PYBIlb
23.06.2010 | 16.06.2010 | 09.06.2010 | 21.05.2010 | 25.03.2010 | 29.06.2009
Pybnb/gonnap 31,0 31,2 31,7 31,1 29,6 31,2
Pybnb/eBpo 38,1 38,4 38,0 39,1 39,3 43,9
KopawuHa (55:45) 34,2 345 345 34,7 34,0 36,9
Jonnap-EBpo 1,23 1,23 1,20 1,26 1,33 1,41

3a ykpenneHuve pyonga
(3a CHUXEHWE CTOMMOCTU KOP3WHBI)

3a ocnabnexue pyons

(3a pocT CTOMMOCTH KOP3MHbI)

onpepenexa.

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

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;

DakTnyeckre u NPOrHO3HbIE 3HAYEHUS.
Kypc Py6ne/flonnap
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daKTMYecKMe 1 NPOrHO3HLIE 3HAUEHNS.

Kypc Py6ns/Espo.
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e [|3BECTHBIE 3HAYEHUA (CTNAXKEHHBIE)
=unEE [|pOrHOINPYeMble SHaUeHNs

V3BecTHbIE 3HaUeHUA ( HecrnaxeHHbIe)

BasnTbl No4 BbINNaTy Hanoros.

JlokanbHo: Ykpennerue py6ns. 03a604eHHOCTb €BPONENCKUMI TOCMHAHCAMM OCTAETCS aKTyarnbHOM, 0gHako, pybrb okasancs
3aMeTHO NepenpoAaHHbIM OTHOCUTENBHO TEKYLMX LIEH Ha HedpTb. B HacToswee Bpemsi pybrb NoaaepvBaeTcs Npogaxelt

DaKTUecKMe W NPOTHO3HBIE SHAUYEHNS
Kypc PyBnb/KopanHa.
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CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

23.06.2010 | 16.06.2010 | 09.06.2010 | 21.05.2010 | 25.03.2010 | 29.06.2009
UST 2 0,70 0,74 0,72 0,77 1,09 1,10
UST 10 3,16 3,27 3,18 3,23 3,88 3,48
UST 30 4,10 4,18 411 4,10 4,76 4,29
DE 3 0,61 0,49 0,48 0,50 0,88 1,35
DE 10 2,69 2,67 2,56 2,67 3,13 3,37
DE 30 3,40 3,41 3,28 3,40 3,89 4,22
RUS 30 5,31 5,40 5,69 5,77 4,96 7,83
Spread RUS 30 vs UST 10 214,6 2129 250,6 253,8 107,9 434,8

T-bonds:

3a CHVKEHME IOXOOHOCTU 3a poCT JOXOAHOCTH:

CpedHecpoyHO: MocregHne fanHbie Mo puiHky Tpyaa CLUA pasovaposann mHBecTopos. CnaGoe BOCCTaHOBReEHHe
pbiHKa Tpyada, BKYNe C HW3KOM MHANsAumMen osHavaeT, 4to PPC ckopee BCEro He CTaHET MOBbILATL CTaBKY €Lle 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 CHIKEHUE 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: Ha atoit Heene ByaeT ony6nMKoBaH Lenbiit BROK BaXHOM MakpoCTaTUCTUKW. OXMOaHus No [aHHbIM He

CIALLKOM OMTUMUCTUYHBIE. OfHaKo, OBLLMA (OH HA PbIHKAX — MO3UTUBHLIA, MOITOMY HauBonee BEPOSITEH MMaBHbIA POCT
[IOXOAHOCTH.

®opma kpusbix Thonds n Bundes Bonds WUHdnAumoHHbIe oxuaaHus (cnped goxoaHoctn Thonds
vs TIPS)
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23.06.2010 16.06.2010

09.06.2010

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

HE®Tb

21.05.2010 25.03.2010 29.06.2009

HedTtb WTI

76,2 77,7

74,4

68,0 80,3 71,5

3onoTo

1225 1231

1230

1175 1091 937

3a CHWKEHME LieHbl Ha HeTb

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 NocreacTBuAMIM GopbBbl C AONTOBLIM KpK3McoM B EBpone.

1)

CoMHeHus no MPOAOMKEHMI0 pOCTa cnpoca Ha HedTb;

1)

MupoBoii cnpoc Ha HedyTb NPOJOIKAET pacTy;

DakTnyeckue n MPOrHO3HbIE 3HAYEHWNA.
LleHa Ha HedTb WTI
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e [l3BECTHbIE SHAUEHUS! (CTIAXKEHHBIE)
=au=s [TpOrHO3NpYeMbIe SHaUSHUS
W3BeCTHBIE 3HaueHUs ( HeCTMaxeHHbIe)

DaKTU4ECKME U MPOrHO3HbIE 3HAYEHMA.
Wmnopt HedpTn B Kutae
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85 E [porHosHpyeMbie SHaUSHNS
VIsBeCTHBIE SHaveHNA ( HeCTTIaXeHHbIE)

JlokanbHO: Pocm Hegpmu. Mo HedTi choPMMPOBANCS BOCXOASALLMAIA KDATKOCPOUHbIN TpeHA. MPOA0MKaeTes Ce30HHbIA POCT
cnpoca Ha Hedprenpogyktsl B CLUA.

Ce30HHOe npogomkeHue pocta cnpoca B CLUA;

1)

DakT4eckne 1 NPOrHO3HLIE 3HAYEHNA.

X 104 Cnpoc Ha HedTb B CLUA
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DaKTU4EcKMe U NMPOrHO3HbIE 3HAUEHMA.
3anacbl HedpTn B CLLIA
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3a CHUXEHWE PbIHKA aKLMWiA 3a pocT pbIHKa aKkuui

CpedHecpoyHO: Bokosuk. MakponHaukatopsl B CLUA no Gonbluei 4acTvt ynyylwanics A0 NOCNEAHEro BPeMeHH, OfHako,
AaHHble o po3Hu4HbIM npogaxam B CLUA B uioHe nepectanu ynydiwatscs. COMHEHUS N0 NOBOAY MPOAOSHKEHUS BOCCTAHOBEHMS

MMPOBOIA 3KOHOMMKI BO3HUKAIOT B CBSA3M C pasdyTbIMW NpobriemMamu eBponeickiX rocqmHaHCoB.

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

DaKTU4ECKUE W NPOTHO3HLIE 3HAYEHUS.

dakTuyeckme u NPOrHO3HbIE 3HAYEHNA
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——— 13BECTHbIE 3HAUSHNUA (CTMAXEHHbIE)

wumun [TporHosUpyemLie 3HaveHMs
WM3BecTHbIE 3HaueHUs ( HecrnaXeHHbIE)

s [3BECTHbIE 3HAUEHNA (CrNaXeHHbIe)
=uuss [porHosupyeMble 3HaueHus
W3BeCTHEIE 3HAUSHNA ( HecTNaXeHHbIe)

JlokanbHO: Poct. MakpoctaTUCTHKa XOTAA 1 HE CUIMbHO pajyeT, OAHaKO, MPUHLMNMANBLHO MIOXUX AaHHBIX MOKa TaK U He BbILLIO.
®yHaaMeHTansHO ckopee pocT.

1) Xopolume fjaHHbIE MO MHAEKCY NOTPEBUTENBCKO YBEPEHHOCTH OT
MuuMraHcKkoro yHUBEpCUTETa 3a Malil;
DakTudeckue u MNPOrHO3HbIE 3HAYEHUA.

DaKTU4YECKME W NPOTHO3HBIE 3HAYEHMS
PosHuuHbIE Npoaam oT ICSC. MHAEKC yBEPEHHOCTH NOTpebuTeneit oT MuduraHckoro YHusepcuteta

1)  BokoBuk no onepexatowemy wuHaekcy (ICSC) posHWUYHbIX
npojax;
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——— Vi3BeCTHbIe HaueHWa (CrmaxeHHbie)

wauun [porHoaNpyeMLIe 3HaueHns
WM3BecTHbIE 3HaueHUs ( HecrnaXeHHbIE)

s [3BECTHbIE 3HAUEHNA (CrNaXeHHbIe)
=uuss [porHosupyeMble 3HaueHus
W3BeCTHEIE 3HAUSHNA ( HeCTNaXeHHbIE)




. BEAHK 7
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

KOPOTKWE CTABKU

23.06.2010 16.06.2010 09.06.2010 21.05.2010 25.03.2010 29.06.2009
MOSPRIME OND 2,7 2,6 2,6 3,0 3,9 6,9
MOSPRIME 3M 4,0 4,0 4,1 4.4 4.5 11,9
LIBOR USD 3M 0,54 0,54 0,54 0,50 0,29 0,60
LIBOR EUR 3M 0,67 0,66 0,65 0,64 0,58 1,11
EURIBOR 3M 0,74 0,73 0,72 0,70 0,64 1,11
dakTopbl 33 CHWKEHWE CTaBOK: ®aKTopbl 33 POCT CTABOK:

CpedHecpoYHO: CoxpaHeHue HUSKUX CMAaBoK. B KOMMEHTapuM K MOCTIeHEMY CHIDKeHNIO cTaBok LIBP oTmedaeTcs, 4To
perynatop CYATaeT BEPOSATHbIM COXPaHEHWe AOCTUHYTOrO YPOBHS CTaBOK Ha Onuxanwwue mecsupl. LleHbl Ha HedTb
MOKa3bIBaOT BbICOKYI0 BONATUNBHOCTb, OAHAKO OCTAKOTCA Ha YPOBHSIX, KOTOPbIE MO3BONSIOT HAM OXMAATb COXpaHEHUs BeCbMa
KOMJPOPTHOTO COCTOSIHUS HA IEHEKHOM PbIHKE.

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

AndbepeHumana pybns/gonnap Ha 1 roa. TaKxke canbAo NpefocTaBneHusn/abcopoupoBaHusa NTMKBUAHOCTH
8,00 - 90,00 LBP.
] URALS
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JIOKanbHO: YpoBeHb NUKBUOHOCTU OYEHb BLICOK, MOJTOMY, HECMOTPS Ha 3HAYUTENbHbIE BbINMATHI B BIOIKET, a Takke
pasmelLeHus OO3 Ha 40 mnpa. pybnen, oxuaaeM HU3KMX CTaBOK Ha PhIHKE.

KaneHpapb OeHeXHOro pbIHKa Ha TEKYLLYI0 Hefeno:

Hara Cob6biTne Bnusinne OueHka

21 mioHsa 2010 . Ynnara tpetn HOC 3a 1 k8. 2010 roga MUHYC -200
LIBP npoBepeT aykuuoH peno Ha 3 mecaua nntoc

22 wioHs 2010 T. BeasanoroBebliii aykuuoH LIBP Ha 5 Hegenb Ha 1 mnpa. py6neii nnoc
MwuHduH PO npegnoxut Ha 3 mec. aenoautsl 40 mnpa. pybneii noa 6,5% nnioc
LIBP npoBegeT nom6apaHble ayKLMOHbI Ha CPOKW 7 AHeW, 3 mecsAua nnc

23 uioHsa 2010 T. Bosspat LIEP 6e33anoroebix kpeautos Ha 2,31 mnpga. py6nen MUHYyC 2,31
AykumnoHbl OD3 Ha 40 mnpa. pybnen MUHYyC
Monyyexune cpeacts ¢ aykumnorHos LIBP 21 n 22 uioHs

24 yioHsa 2010 T. LIBEP npoBefeT Aeno3nTHbIe ayKLMOHbI Ha CPOKW 4 Heaenu, 3 Mecsila MUHYC

25 unioHsa 2010 . Ynnara akunsos, HAMA MUHYC -170

BanaHc Tekylwien Heaenu: -372,3




@ GAHK
= CAHKT-
METEPBYPT

PYBJIEBbIE OBJIUTALIA

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB
 PYBNEBbIEOBMMCAUM |

23.06.2010 17.06.2010 09.06.2010 21.05.2010 26.03.2010 29.06.2009
O®3 46018 7,33 7,26 7,40 7,46 7,27 11,38
O3 25068 6,81 6,82 6,87 7,22 6,68 -
Od3 46018 vs RUS 30 202 186 171 169 231 355
P>XX[ A6 4,76 4,09 2,59 4,20 6,02 13,86

3a pocT J0X0HOCTH

3a CHWXeHWe J0X0OHOCTU

CpedHecpoyHO: Bokosoe deuxeHue. LleHa Ha HedTb HAXooMTCA Ha KOMGOPTHOM AMS POCCUIACKOTO PbIHKA YPOBHE.
CoxpaHeHve HedTu Bbilwe 70 ByaeT okasbiBaTb NOAAEPXKKY POCCUACKON BantoTe W CNOCOBCTBOBATL COXPAHEHMIO HU3KWUX CTaBOK
JEeHEeXHOro pelHKa. Bee aTo ByaeT cnocobcTBoBaTh COXPAHEHMO JOXOLHOCTEN HA AONTOBOM PhIHKE BOM3N TEKYLLMX YPOBHEN.

0

Oxuganms COXpaHeHuns KOM(bOpTHOFO COCTOAHMA Ha
[OEHEXHOM pbIHKe.

[vHamuka uHNALMKM M geHexHol 6asbl B PP

®opma kpusoin OP3 (crnaxeHHas)
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——TocnenHee  ——Mecsiy Hasan

3 mecsiLa Hasan o

1152 25 3 35 4 45 5 55 6 657 758 85 9 95
[iopauus, net

KOTMPOBOK Ha A0/TOBOM PbIHKE.

JlokansHo: VMepeHHoe CHMXeHMe OOXOOHOCTH. LI,eHa Ha HerTb nogpocna, 4Yto NO3UTUBHO CKa3blBAETCA Ha AUHaAMUKe
G1BanioTHOM KOP3WHbI. Bbicokasi NWKBMOHOCTb M NO3UTMB Ha BantOTHOM pbIHKE 6y,E|yT cnocobcTBOBaThH yMEpPEHHOMY pPOCTY

JoxoaHocTb cuHTeTMYeckoit obnuraumu O®3 c gropauuent 3 roga

13,5 4
12,5 4
11,5 4
10,5
9,5
8,5 -
75

6,5
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24.11.2008

24.12.2008 -
24.01.2009 -
24.02.2009 -
24.03.2009 -
24.04.2009 -
24.05.2009 -
24.06.2009 -
24.07.2009 -
24.08.2009 -
24.09.2009
24.10.2009 -
24.11.2009
24.12.2009 -
24.01.2010
24.02.2010
24.03.2010

24.04.2010

24.05.2010

MoxoaHocTb cuHTeTMYeckoi o6nuraumu MockBbl ¢ glopauuent 3 roga
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24.04.2009 -
24.05.2009 -
24.06.2009
24.07.2009 -
24.08.2009 -
24.09.2009 -
24.10.2009 -
24.11.2009
24.12.2009 -
24.01.2010 -
24.02.2010 -
24.03.2010 -
24.04.2010 -
24.05.2010




@ 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 HOBOCTM, 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 Onpeaensiem 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 MHBeCTMAEH U BbIBOAOB pa3aenoB 003opa. CpeaHeCcpoUHble 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 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




@ cAHK 10
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 nodzomossneH 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 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 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, codepxaljuecs 8 Mamepuare, NomydeHbl U3 OMKPbIMbIX Ny6nu4HbIx ucmoyqHukos, komopble OAO «baHk «Cankm-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 omcymcemeaue 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, 8credcmeue Ye2o 3as8neHHbIe OaHHble, pe3ynbmamel U UHGopMauus Mo2ym He coomsemcmeosams
3as8/1EHHOMY.

Mamepuan He 3ameHsiem KOHCybmayuu u He QOMKeH UCnob308ambCs 8MECMO HEé.

Pacnpocmpatrerue, 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.



