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

Bbixogsiume gaHHble Mo MaKpoIKOHOMMKe B nocrneaHee Bpems Mo BorbLuei YacTh OKa3bIBaIOTCS Xyxe OXuaaHuA. Ha npowunoii Heaene B kadecTse
TaK1X MaKpPOMHAMKATOPOB BbICTYNUAM AaHHble ¢ pbiHka Tpyaa (CLUA), ISM Manufacturing, npogaxwu asTomobuneit (CLUA, Kutait). Bmecte ¢ Tem,
noKa 3Ha4YeHMs KIKYEeBbIX MHAEKCOB MAKPOCTATUCTUKK (TaKMX Kak PO3HWYHble MPOAaXM) MPOAOMKAIOT OCTaBaTbCs B paMkax BOCXOAALLMX TPEHAOB.
Mbl 0x1a@eM, YTo ckopee MakpoAaHHbIe MPOAOCIKaT paccTpanBaTh UHBECTOPOB.

Ha npoLunoi Heaene CHUXEHWIO PbIHKOB BO MHOTOM cnoco6cTBoBanu 2 daktopa. Bo-nepabix, Obin NEPECMOTPEH KATANCKUA MHAEKC ONEepexXaloLLmX
nHavkaTopoB (Leading Index) — 3HaueHue 3a anpenb, kak o0ka3anock, BbIPOCNo He Ha 1,7%, a Ha 0,3%. MonynsapHocTb BbicTpo Habpana naes o Tom,
yto Kutai npolen nuk akTueHoOi hasbl pocTa. BropbiM cobbiTem cTan Bbixofd MHAekca Motpebutensckoit yeepeHHocTu B CLUA ot Conference
Board 3a utoHb.

C TOYKM 3pEHMSt TEXHUYECKOTO aHanmM3a «KapTUHKU» MO POHOOBLIM NIOLLAAKaM — aMEPUKAHCKOMY M POCCHIACKOMY pbiHKaM aKUMiA, a Takke HedTH
cTanu BbIMAaUTb Moxyxe. CroManuch BHU3 KPaTKOCPOYHbIE BOCXOASALME TpeHabl. 30M0TO Okasanoch Ha HWKHER rpaHuUe AONroCPOYHOro
BOCXOAALLEro TpeHAa, eur/usd, HanpoTvB, NOAOLUEN K BEPXHEil rpaHuLEe BOCXOASLLEro TpeHaa. GyHaaMeHTanbHO CKOpee CTOUT OXMaaTh CrOM aTHX
TPEHAOB 1, COOTBETCTBEHHO, YKPEMNTEHUS €BPO U CHUXEHMS 30/10Ta.

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

B ueHTpe BHUMaHus:. Ha aToil Heene GyayT nyGnuMKOBATLCS CKOPEE BTOPOCTENEHHbIE AaHHbIE MaKpocTaTUCTUKL. Ecniu uTo-To W BbigensTs, To 6
vions ny6nukyetcst ISM B HENPOM3BOLCTBEHHOM CEKTOpe (OXWAAETCS He3HauUTeNbHOE CHIKEHME). Kak Bcera MHTEPECHb! exXeHeflenbHbIe faHHble
Mo nepeuyHbIM 0bpaLLeHusM no Ge3paboTulie W posHUIHbIM Npogaxam B CLUA. 8 uons xaem peluenust no cTaeke ELIB, Ho TyT Bpsi it MOTyT GbiTh
CIOPNPY3bl, ECIN TOMBKO HA YPOBHE BepbarnbHbIX MHTEPBEHLIUIA

MepcnekTuBbI CTtpykTypa MmoaensHoro noptdens
KnioYeBbIX PUHAHCOBbIX PLIHKOB (c5no 12 uona 2010T)
(c5no12uona 2010r.)
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CLUA. B anperie gaHHble ¢ pbiHKka HegsuxumocTn CLUA pagosani, ofHako, BO MHOrOM 3T0 GbiNo CBA3aHO ¢ 3aBeplumBlueics 30 anpens 2010
rofa ctumynupytoLyei nporpammoii (First-Time Home Buyers' Tax Credit). MepBble AaHHble 3@ Mail CKOPeEe MOXHO Ha3BaTb Pa3oyapOoBbIBAKOLLMMA.

Maiickue AaHHble MO PO3HMYHBLIM MPOAAKAM OKa3anuCb XyXe OXMAaHWA, OAHAKO, MHOEKC PO3HUYHBIX MPOAAX NPOAOIKAET HaXOAUTbCA B
BOCXoAALieM Tperge. Onepexatolnit uiaekc ICSC B Mae-MoHe ckopee AEMOHCTPUPYET GOKOBOE ABUKEHME.

HepenbHble AaHHble ¢ pbiHKa TpyAa (NepBUYHbIE obpalleHust 3a nocobusmu no GespaGoTuue) He YNyuLaTCA M HAXOAATCS B paMkax
BOKOBOTO TPEHAA YKE B TEUEHME HECKOMbKUX MeCsLEB. MocneHe AaHHbIE OKA3aNUCh XYXe OXMAAHUA MHBECTOPOB U MPeAblAYLIMX 3HAYEHMIA.

KuTaii. Kuraitckuit uigexc PMI B npoMblLLnEHHOCTY 38 WioHb (52,1) BHOBb Xyxe oxuaaHuii (53,2) v npegblayLuero 3HaveHust (53,9).

KntoyeBble faHHbIE MO KUTAACKON 3KOHOMUKE 33 Mai B LierioM Obinv Hennoxumu. B nepsyto ouepeab XOpoLUMe AaHHbIe MO PO3HUYHBIM NpoAaxam 1
3KCMOPTY. YPOBEHb MHAALIMK 1 POCT LieH Ha HEABWXVMOCTb 3a anpenb NOAAEPXKMBAIOT ONACEHNS MO YKECTOYEHMIO AEHEXHO-KPEANTHON MONUTIKA B
Kutae. Kntaiickuit hoHOOBbIN PbIHOK HAXOAUTCS BOMM3M MUHUMYMOB.

EBpo3oHa. Tekywmit Kypc eBpo paBoTaeT B MONMb3y OPUEHTMPOBAHHBIX Ha JKCMOPT KOMMaHWiA, OOHAKO, 3annaHWMPOBaHHbIE COKPALLEHMS
rocpacxofoB MOAOPBYT BHyTpeHHee noTpebneHne. CDS Ha eBponeiickue rocaonm nepectany poHTanbHO pacTi, M MOXHO Aaxe CckasaTb, YTO
TpeHa pocta cromancs. B 1o xe Bpems CDS Ipeuyun 1 Mcnanmm ocTarotcs BOGn3u makcumymoB. IocrneaHne AaHHbIe MO PO3HNYHBIM MPOAaXaM 1
nHaekcbl PMI ckopee nopagosanu WHBECTOPOB.
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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 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;
DaKTUYECKIE W NPOTHO3HBIE 3HAYEHMS DaKTU4ECKIE 1 NPOTHOSHBIE 3HAYEHMA
Kypc ponnap/espo BiopxeTHeIn aeduynt(npodnuywT) B CLLA
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8588 [porHoaHpyeMbie SHaUSHNS
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s [3BECTHbIE 3HAYEHNS (CTMAXEHHbIE)
=mEEs [IpOrHOSUpPYEMble SHAUSHUS
W3BecTHble 3HaUYeHNS ( HeCTNaXeHHbIe)

JlokanbHO: Ykpennexue eepo. EBpo nepenpoaaH O4YeHb CUAMBHO W KapTUHKA TEXHUYECKOTO aHanusa ctana uyTb Gonee
GnaronpusaTHoO ansa esponenckon BantoTbl. CDS Ha gonrv OTAENbHbIX EBPOMNENCKUX CTPaH AaKe CTanu CHUXATbCS, YTO MOXET
ObITb NOATBEPXAEHNEM OCMA0NEHNs HETaTUBHBIX HACTPOEHMUIA.

1) CDS Ha cyBepeHHble A0NTA OTAENbHbIX EBPOMENCKMX CTpaH
CTanm CHUKaTbCS;

2)  Ckopee xopoLune AaHHble 13 EBPO30HbI (PO3HNYHBIE MPOAAXH,
nHaekcol PMI);

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

05.07.2010 | 28.06.2010 | 21.06.2010 | 02.06.2010 | 06.04.2010 | 10.07.2009
Pybnb/gonnap 31,1 31,1 30,9 31,2 29,3 32,7
Pybnb/eBpo 39,0 38,1 38,0 38,2 39,3 45,6
KopawuHa (55:45) 34,7 34,2 34,1 34,3 33,8 38,5
Jonnap-EBpo 1,25 1,23 1,23 1,22 1,34 1,39
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: BokoeuK. Pa3BepHYBLUMIACA KPWU3UC €BPOMEMCKUX rOC(UHAHCOB [axe B Crydyae YCMELWHOro NpeodoneHus,
HaHeceT Bpef SKOHOMMUYECKOI 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

Jocturnu nnu Gonee CYyLLEeCTBEHHO K HeMy I'IpVI6ﬂVI3VIJ'IVICb;
DaKTIYecKkme 1 NPOTHOSHEIE 3HAYEHMA.
Kypc Pybns/fonnap
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DaKTYECKME U NPOTHOSHBIE 3HAYSHMS.
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: bokosuk. Py6]'|b OKa3anca 3aMeTHO nepenpoaaHHbIM OTHOCUTENTbHO TEKYLLMX LIEH Ha HeCpr, O[HaKo, NepCcneKkTuBbI
camo Hed)TM He Cka3aTb, YTOObI CINLIKOM pagyXxHbl.

DaKTUYECK1E U NPOTHOSHBIE 3HAYEHUA
Kypc Py6nb/KopsuHa.
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
05.07.2010 | 28.06.2010 | 21.06.2010 02.06.2010 | 06.04.2010 | 10.07.2009
UST 2 - 0,64 0,72 0,81 1,14 0,90
UST 10 - 3,03 3,25 3,34 3,96 3,31
UST 30 - 4,01 4,16 4,24 4,84 4,20
DE 3 0,64 0,57 0,62 0,50 0,99 1,21
DE 10 2,56 2,60 2,76 2,66 3,15 3,28
DE 30 3,27 3,33 3,48 3,35 3,84 4,08
RUS 30 5,39 5,30 5,24 5,59 4,98 8,02
Spread RUS 30 vs UST 10 - 2272 198,8 225,1 102,3 470,9

T-bonds:

3a CHWXEHUe JOX0OHOCTU

3a poCT J0X0JHOCTH:

CpeOHech'-lHo: [anHble no poiHky Tpyaa CLUA, koTopble SIBNSKOTCS OQHUMM M3 BXKHEALMX AN onpefeneHns ¢asbl
9KOHOMMYECKOTO LIMKNa SKOHOMMKI, BHOBb BbILLIM HeraTuBHbIMW. ECnin pbiHOK Tpyda OymeT BOCCTaHaBnMBaTbCS TEKYLLMMI
TEMNamu, TO Ans TOro, YTobbl X0Ts Bbl OTLIrpaTh NOTEPLO 8 MIH. paboumx MecT (noTepsiHHbIX pbiHkom Tpyaa CLUA ¢ nexabps
2007 roga), noHanobutcs Heckonbko net. Cnaboe BOCCTAHOBMEHUE pbiHKA TPYaa, BKYNe C HU3KOM MHAMNALMER 03HaYaerT,
yto ®PC ckopee BCEro He CTaHET MOBLILLATL CTABKY €LLe HECKONbKO KBapTanos. Kpome Toro, kpuanuc B EBpo3oHe ganek ot
33BEPLUEHUS U €eLLe BO3MOXHbI HOBbIE MOTPSCEHNS. B CBA3N € 3TUM, CPEAHECPOYHO Mbl HE OXMAaeM pocTa AOXOLHOCTM.
Hanbornee BeposiTHO coxpaHeHUe BbICOKOW BONIAaTUNBHOCTM M YMEPEHHOE CHUKEHNE [JOXOAHOCTM.

OuHamuka 3ansToctn B CLUA n ctaBkn ®PC

[OuHamuka nHaekca notpebutensckoii Hdnsaumm B CLLA,
ctaBku ®PC CLUA v goxogHoctn UST10
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JlokanbHO: Ha Hepnene He GyaeT BbIXOANTL BaXHOM MaKpo

CTaTUTCTUKK, NOITOMY OHA MOXET ObITb AOCTATOYHO BAMOM.

®opma kpusbix Thonds n Bundes Bonds

UHdnAumoHHbIe oxuaaHms (cnped goxoaHoctu Thonds
vs TIPS)
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HE®Tb

05.07.2010

28.06.2010

21.06.2010

02.06.2010

06.04.2010 10.07.2009

HedTtb WTI

71,5

78,3

77,8

72,9

86,6 59,9
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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 NocrneaCcTBuAMM GopbBbl C AONTOBLIM KpK3coM B EBpone.

1)

CoMHeHus no MPOAOMKEHMI0 pOCTa cnpoca Ha HedTb;

1) MwupoBoit cnpoc Ha HepTb NPOLOMKAET pacTy;

DakTnyeckve n MPOrHO3HblE 3HA4YEHNA
LleHa Ha HebTb WTI
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DaKTU4ECKME U MPOrHO3HbIE 3HAYEHMA.
Wmnopt HedpTn B Kutae

ok

ol

ol

ok

5
21-Dec-2008
22-Jan-2009

23-Feb-2009 -
27-Mar-2009 [~

28-Apr-2009

30-May-2009

ol
oL
oL
ol
0

01-Jul-2009 —
02-Aug-2009
03-Sep-2009 —
05-Oct-2009 -
06-Nov-2009 |-
08-Dec-2009
09-Jan-20
10-Feb-20°
14-Mar-20°
15-Apr-20
17-May-20
18-Jun-20
20-Jul-2010—

——— VI3BeCTHEIE SHAUSHNS (CTTIaXEHHbIE)
85 E [porHosHpyeMbie SHaUSHNS
VIsBeCTHBIE SHaveHNA ( HeCTTIaXeHHbIE)

0

21-Aug-20

22-Sep-20

24-Oct-20°

30-Nov-20

TpebrneHns HedTn B MUpe.

JlokanbHO: Bokoguk. MpofomKkaeTcs CE30HHbIA POCT crpoca Ha HedTenpoaykTsl B CLLA. 3ameanexue pocta npoaax
asTomobuneit B Kutae MOXET NPUBECTM K CHIDKEHMIO NPOrHO3a No

)

Ce3oHHOe npogomkeHue pocta cnpoca B CLUA;

DaKTUYECKMe U MPOrHO3HbLIE 3HAYEHMA.

— |A3BECTHBIE 3HAYEHUS (CTNAXEHHLIE)
= [|pOrHOINPyeMbIE 3HaUeH!s
M3BecTHble 3HaueHNA ( HeCrmakeHHbIe)
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DaKTUYECKME 1 MPOTHOBHLIE 3HAYEHUA.
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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 Mo po3HWYHbIM npofaxam B CLUA B vioHe nepecTtany BbIXOAWTb BCe nydlue v nydiwe. COMHeHWs no NoBoay NpOAOIKEHNs
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;
QakTudeckune n MNPOrHO3HbIE 3HAYEHNA DakTudeckue n MNPOrHO3HbIE 3HAYEHNA.
WHaeke PTC DoHAoBLIN MHAeKS S&P500
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——— 13BECTHbIE 3HAYSHNUA (CTMAXEHHbIE)

wumun [TporHosUpyemLie 3HaveHs
WM3BecTHbIE 3HaUeHUs ( HeCrMaXeHHbIE)

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

JlokanbHO: BokoBuK. MakpocTaTuCTika XOTS U He CWAMbHO PadyeT, OfHAKO, MPUHLMMNAMBHO MMOXMX fJaHHbIX MOKa TaK U He
Bblwno. ®yHaameHTanbHO ckopee pocT. OpHako OGHOBMEHME MMHWUMYMOB MO WHAEKCY akumii KuTasi HeraTMBHO BRMsieT Ha

NepCnekTUBbI POCCUIACKNX aKLMM.

1) Xyxe oxupaHui paHHble no ADP 1 notpebutensckoit | 1) Xopolume AaHHble MO UHAEKCY NOTPeOUTENbCKO YBEPEHHOCTU OT
yBepeHHocTu ot Conference Board; MuuuraHckoro yHuBepcuTeTa 3a Mai;
2) Bbokouk mo onepexatowemy wnHaekcy (ICSC) posHMYHBIX
npoaax;
QakTudeckune n MNPOrHO3HbIE 3HAYEHNA DakTudeckue n NPOrHO3HbIE 3HAYEHNA.
ADP (13meHeHve yncna pabounx mect B CLLA) WHpeke poaHuyHbIX npopax B CLUA.
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wauun [porHoaNpyeMLIe 3HaueHns
WM3BecTHbIE 3HaUeHUs ( HeCrMaXeHHbIE)

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




. BEAHK 7
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

KOPOTKWE CTABKU

05.07.2010 28.06.2010 21.06.2010 02.06.2010 06.04.2010 10.07.2009
MOSPRIME OND 2,8 2,9 2,7 2,6 3,5 6,5
MOSPRIME 3M 3,9 4,0 3,9 4,2 4,4 11,8
LIBOR USD 3M 0,53 0,53 0,54 0,54 0,29 0,51
LIBOR EUR 3M 0,73 0,68 0,66 0,64 0,58 0,98
EURIBOR 3M 0,79 0,75 0,73 0,70 0,64 1,01
DaKTOpbI 33 CHVXKEHME CTaBOK: | dakTopb! 33 POCT CTABOK:

CpedHecpoYHO: CoxpaHeHue HU3KUX CMasoK. B KOMMEHTapuM K MIOHLCKOMY 3acenaHnio LIBP Ha koTopom cTaBky Gbinm
0CTaBneHbl 6e3 U3MEeHeHUst FOBOPUTCS O TOM, YTO MHMALMS OCTAETC HU3KOM, NMPOU3BOLCTBEHHAS aKTUBHOCTb, 3aHATOCTL W
BHYTPEHHUIA CMPOC BOCCTaHABMNMBAOTCS, a GaHKM aKTMBWU3MPOBaNK kpeautoBaHWe. Kpome TOro, OTMEYAEeTCs, YTO TEKyLLMM
YPOBEHb NMPOLIEHTHbIX CTABOK NPUEMNEM At SKOHOMUKM, BOCCTAHOBNEHWE KOTOPOW CTAHOBUTCS YCTOMYMBLIM M 9KOHOMUYECKAS
aKTMBHOCTb He TpebyeT JOMONHWTENbHBIX CTUMYIOB B BWAE CHUKEHUS CTABOK. TakuMm 0bpa3oM, Kak Mbl W OXUOanw, LMKA
CHWXEHWUS perynnpyembix CTaBoK, CKOpee BCEro, 3aBeplueH. LieHbl Ha HepTb MOKa3bIBAKT BbICOKYK BONMATUIBHOCTb, OAHAKO
OCTalOTCS Ha YPOBHSIX, KOTOPbIE NO3BONAKT HAM OXMAATb COXPAHEHNS BECbMa KOMGOPTHOMO COCTOSHUS Ha AEHEXHOM PhIHKE.

OvHamuka Hedptu mapkm URALS un copsapaHoro O6bem cpefcTB Ha KopcyeTax U aeno3utax 6aHkoB B LI PO, a

anddepeHumana pybnb/gonnap Ha 1 rog. TaKXKe canbao npeAocTaBneHUs/abcopOomMpoBaHNs NMKBUAHOCTH
8,00 4 r 90,00
750 URALS 1800 000
7004 —e— NDF RUB/USD 1Y r 85,00 1 650 000
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[ 80.00 _ »S 1200 000
6001 = 51050000
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31 mait
20 vioH

fAata

15.12.2009

15.01.2010 7
15.02.2010 7
15.03.2010 7
15.04.2010 -
15.05.2010
15.06.2010

JlokanbHO: He oTmedaem (hakTopoB s YCUNEHS! HAMPSHKEHHOCTU Ha PhIHKe.

Kaner,apb OEHEXHOro pbiHKa Ha TeKyLyr Heaenr:

[arta CobbiTue Bnusinne OueHka
05 uions 2010 . LIBP npoBepeT aykuuoH peno Ha 3 mecaua nnoc
06 wtons 2010 . Beasanorosebivi aykunoH LIBP Ha 5 Hepenb

MuHdmH PP npeanoxut 6aHkam 40 mnpa. py6. Ha mecsy nog 6%
LIBEP npoBefeT nombapaHble ayKLMOHbI aH CPOK Hegdensi, 3 Mecsiua, nonroga

07 vions 2010 . Bosspat ®oHay XKKX ¢ aenosntos 6aHkos 3 mnpa. pybnen 3
AykumnoHbl OD3 Ha 40 mnpa. pybnen
Bosspat LIBEP 6e33anoroebix kpeautos Ha 2,086 MnpA. pybnei MUHYC -2,086
08 utonst 2010 T. LIBP npoBepgeT Aeno3nTHbIe ayKUMOHbI Ha Cpokn 4 Hegenu, 3 mecsua

BanaHc Tekyluen Heaenu: -5,1




@ GAHK
= CAHKT-
METEPBYPT

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

PYBJIEBbIE OBJIUTALIA

05.07.2010 29.06.2010 22.06.2010 02.06.2010 07.04.2010 10.07.2009
O®3 46018 7,31 7,28 7,21 7,55 7,13 11,53
O3 25068 6,85 6,87 6,73 6,92 6,47 -
Od3 46018 vs RUS 30 192 198 198 196 215 351
P>XX[ A8 5,46 5,51 5,76 5,99 6,47 14,04

3a poCT 10X0AHOCTH |

3a CHWXeHWe J0X0OHOCTU

JeHeXHOro pbiHKa. Bee 310 ByaeT cnocobcTBOBaTL COXPAHEHNHO

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 HU3KWX CTaBOK

LOXOZHOCTEN Ha AONTOBOM PbIHKE BOMN3N TEKYLUMX YPOBHEN.

1) OxugaHus COXpaHeHUs KOMGOPTHOTO COCTOSHUS  Ha

[OEHEXHOM pbIHKe.

[vHamuka uHNALMKM M geHexHol 6asbl B PP

®opma kpusoin OP3 (crnaxeHHas)

Bh 4 - — 30% 850+
[ Wdpniauws, nes. ukana, lr, %% 8,25
L e e 1 250 !
—— TMpupoct [lex. 6asbl, np. uxana, r'r, %% 8,00 -
13% | ~ L 20% 7,75 4
12% | 15% 7,50 1
= 725
1% -
L 10% 7,00 4
10% < 675 1
% | 5% 650 |
L 0% 6,25
8% 6,00 i
7% 1} 5% 5,75
6% - L _10% 5,50
I 5,25
50/0 -15% 5,00 T T T T T T T T T T T T T T T T T 1
SIS I I N I S I NS 1152 253 354 455 556 657 758 85 9 95
LTI F ST F T ESS S [Ntopauusi, net
JlokanbHO: Bokosuk. CTaBku [AEHEXHOTO PhiHKA HAaXoAATCA Ha KOMKHOPTHOM YPOBHE, OFHAKO KOPPEKUMA LieH Ha HedThb

CLepX1BaeT ykpenneHue pybns, noatomy 6onee BePOATHO GOKOBOE [BIKEHME HA PbIHKE.

[loxoAHOCTb CUHTeTMYecKoi o6nurauumn OP3 c aropaumeit 3 rona

11.12.2008
11.01.2010

[HoxoaHocTb cuHTeTUYecKoi obnuraumn Mocksbl ¢ alopauueit 3 roga
200

18,0

16,0

20.01.2009

20.02.2009 |
20.03.2009 |
20.04.2009 |
20.05.2009
20.06.2009
20.07.2009
20.08.2009 |
20.09.2009 |
20.10.2009
20.11.2009
20.12.2009
20.01.2010
20.02.2010
20.03.2010 |

20.04.2010
20.05.2010
20.06.2010




@ cAHK ?
SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

KAK U KOr'JA 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 (MEepBYD) CTpaHWLy W CTpaHMLbl, NOCBSLLEHHble OTAEMNbHbIM pbiHKam: [onnap/Espo,
Pybnb/KopanHa, Hedptb, T-bonds, PeiHok akuui, PeiHOK pybneBbix obnurauui, [eHexHbIA PbIHOK.

3. Ha cBogHoii CTpaHuue npueeaeHo pe3oMe No TeKylleMy COCTOAHUIO MMpOBOﬁ 3KOHOMMKM 1 Hambonee BaxHbIX €€
CErMeHTOB.

3.1. Mbl npegnonaraem, YTO XapakTepUCTUKA COCTOSIHUS MUPOBOM IKOHOMMKM (KDOMe SKOHOMWYECKOTO POCTa BKMKOYAET
OMHAMUKY MHDNSUMA U BHELLHWE LUIOKW) MO3BONSIET 3aKMmounTb, kyaa OyayT HanpaBneHbl CpegHecpouHble TpeHdbl (0T 3x
MecsiLieB 0 2X NeT) OCHOBHbIX PUHAHCOBBIX PbIHKOB.

3.2. Takke Ha nepBoM CTpaHuue Mbl npueBoaum Hanbonee BaXHble HOBOCTH, KOTOpble, HAa Hall B3rMsaA, AalT BO3MOXHOCTb
M3MEHUTb NN NoATBEPANTb OLEHKY COCTOSAHNA 3KOHOMUKN.

4. Ha cBogHOM CTpaHuLUe Takke npuBedeHbl Haubonee akTyanbHble MHBECTULMOHHbIE MAEU, a Takke UX napameTpsbl,
nossonslolmMe yuTatensm obaopa npogomkaTb NPUAEPKMBATLCA UMM OTKA3blBaTbCA OT MHBECTMAEN Aaxe B nepuoa Ao
nybnukaLmm HoBoi Bepcun 0b3opa.

5. Kaxpaa ctpanuua O630pa, nocesileHHas OJHOMY 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 34ech (hakTopbl 0TobpaHbl CPeaM NPOUMX M UCMONb3YITCS B
NPOrHO3HbIX Mogensx. C MOMOLLbK NPOrHO3HLIX PErpPECCUMOHHBIX MOZeneid Mbl Onpeaensiem "“crpaBeanuByk" CTOMMOCTb
(DMHAHCOBbIX MHCTPYMEHTOB, KOTOpas ABMSETCS OCHOBHOW [NS LieneBbiX YPOBHEN AaHHOMO pa3aena. [JaHHble YpoBHN SBNSKOTCS
NoTeHUManbHbIMK LensMu Ans 6yayLinx CUrbHbIX LBUKEHUN.

5.2. B paspene "llokanbHo" Mbl onpeaensiemM KpaTkocpouHble (hakTopbl, B COOTBETCTBUE C KOTOPbIMU NPOUCXOAAT NOCNeaHNe
JBWKEHNS LeH (hUHAHCOBbIX MHCTPYMeHTOB. OCoBeHHO OTMeuvaeM 3TW (hakTopbl, €CMIM OHWU OTIUYAKTCSH OT CPEeSHECPOUHbIX
(haKTOpPOB NPOrHO3HbIX MOZENeNn.

5.3. CoyeTaHue MHBeCTMAEH U BbIBOAOB pa3aenoB 003opa. CpeaHeCpoUHble U 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
arpervpyeTt kak BblBofbl pasgena "CpeaHecpouHo’, Tak u pasgena "MokanbHo". MoHATHO, YTO Hanbonbluas YBEPEHHOCTb B
WHBECTUAESX MMEETCS B TOT MOMEHT, KOTAa AeNCTBUE CPeSHECPOUHbIX 1 NOKarbHbIX (hakTOpoB COBMAAAET No HanpaBneHuio.

6. B kaxxgom 13 AByx pa3genioB MOXHO BblaenuTb 3 6rioka: 1) ®akTopbl 3a poCT LieHbI (OMHAHCOBOTO MHCTPYMeEHTa, 2) dakTopbl 3a
CHUXEHME LieHbl (IMHAHCOBOTO MHCTPYMeHTa; 3) Lanka-pesiome, copepxalee obuwymi BoiBoa: 1) feicTeue Kakux hakTopos (3a
POCT WIM CHWKEHME LieHbl (DMHAHCOBOTO MHCTPYMEHTA) SBASETCS Onpedensiowum umnM 2) 3akmioyeHue 06 OoTcyTCTBUM
ONpeLensioLLMX LpaniBepos.

7. Ecrm y Bac ecTb 3ameyvaHus Wnu MPEAnoXeHUs MO COLEepXaHWi Wnn CTpykType 0630pa, noxanyicta nuwwute:
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 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 UCKIIYUMENLHO 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 KOMMEPYECKYI0 UnU UHYI0 OXpaHsemyio 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 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 UCNOb308aHUEM Mamepuana, UHghopmayuu u/unu ceedeHull, pasmMeweHHbIX 8 HeM, a
maroke 3a HemoyHoCMb LU omcymemeaue kakoU-nubo uHghopmayuu unu ceedeHud.

TTobas 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 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.



