@ cAHK 1
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

19 wions 2010 AHanutnyeckum 063op

Pe3iome no I'IpOFHO3HOI7I AWHaMukKe (1)VIHaHCOBbIX PbLIHKOB 1 COCTOAHUIO IKOHOMUKU:

BoiweaLune B KOHLe NpOLLNON Hegeny MakpoaaHHble pa3oyapoBani MHBECTOPOB W 3aCTaBUMW HAaC CHU3UTb MPOrHO3bl Mo akuusM Poccum, CLLUA. B
YeTBEPr XYy)Xe OXuOaHWA okasanucb JaHHble 13 Kutasi no npomnpon3soacTay, BBIT 1 po3HM4HbIM Npogaxam 3a MioHb. B naTHWLY Bblilwen 3a wionb
(NepBbI penus) nHoekc noTpebuTensckon yBepeHHOCTM oT MiuunraHckoro yHuBepcuteTa (66,5), KOTOPBIN OKa3ancs ropasgo Xyxe oxugaHui (74) u
npeablayLLero 3Hadenus (76). B 1o xe Bpemsi, npubbiny nepBbIX OTYATABLUNXCH aMEPUKAHCKMX KOMMaHWIA NPEB3OLLIN 0XWAAHUS MHBECTOPOB.

Mpy TOM, YTO YXYAWMNMCH MEPCNEKTUBLI PHIHKOB aKLMA, JONMTOCPOYHBIA HUCXOASLLMA TPEHE MO nape Aonnap/eBpo (Ha ykperneHve Aonnapa)
criomarcs BBepX. JT0 SBNSIETCS NO3UTUBHBIM CUTHANOM ANs AaNbHENLLEro YKPENnreHnst eBponeiickoi BantoTbl. BoccTaHoBMEHW0 €Bpo CrocobeTyeT
kak MaKpO3KOHOMUYeckasi CTaTUCTWKa (aecduumt Toprosoro GanmaHca B CLUA okasancss Gonblue OXwufgaHwil), Tak U NO3UTMBHbIE HOBOCTU MO
HanaXuBaHuIo GIOLKETHOM AUCLMNMMHLI B EBPO3OHDI.

CHwxeHne areHTcTBOM Moody’s cyBepeHHbIX pelTuHroB [MopTyranuu v MpnaHguv He BbI3BANO MaHWYECKOA peakuum Ha pbiHke - CDS Ha
CYBEPEHHbIE AONTY €BPONENCKIX CTpaH (B T.4. [opTyranum) He 0coBeHHO NpopearnpoBanil Ha PeLLEHNe PENTUHIOBOrO areHTCTBa.

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

B ueHTpe BHMMaHusA:. Crnegum 3a npogomkeHnem nybnukauuu kopnopaTusHoit otuHocTuB CLUA 3a 2@t keaprtan 2010 r. Ha stoit Hepene
ny6nukyloTcs JaHHble no poiHky HegsikimocTy B CLLA (20 n 22 nions), a Takke uHaekcsl PMI B EBposoHe (22 vions).

MNepcnekTuBbI CTpyKkTypa MmoaenbHoro noptdens
KJto4eBbIX PMHAHCOBbIX PbIHKOB (c 19 no 26 urons 2010r.)
(c 19 no 26 nrona 2010 )
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CLUA. B anpere gaHHble ¢ pbiHKa HeguxumocTn CLUA pagosany, ofHako, BO MHOTOM 3T0 GbINo CBA3aHO ¢ 3aBeplumBLueiics 30 anpens 2010
rofa cTumynupytoen nporpammoit (First-Time Home Buyers' Tax Credit). laHHble 3a Mail ckopee MOXHO Ha3BaTb Pa3oyapoBbIBaOLMMK.

O6bemM PO3HWYHLIX MPOAAX COKPATWNCA B WiOHE U Mae. Bo MHOTOM 3TO OMpefeneHo CHWXEHUEM MHANSALMOHHOTO MHAeKca, SBNSHOLLEerocs
KIOYEBO COCTaBSIOLLEN MHOEKCA PO3HWYHBIX Mpojax. [laHHble OKa3anuch XyXe OXWOaHUA M UHOEKC PO3HUYHbIX MPOLaX MOXeT BbIATU 3a
npesenbl BOCXOAALLEro TpeHaa, Habniogasiuerocst 4o cux nop. Onepexarowuii uHaekc ICSC B KOHLE UIOHS-HAYane MIoHs NMbITaeTes BbIGpaTses U3
BokoBHKa, CHOPMUPOBAHHOTO B Mae-yioHe.

HenenbHble AaHHble C pbiHKa TpyAa (nepBuuHble obpalieHns 3a nocobusmu no GespaboTuue) He yNyuylaloTCs W HaxXOAATCS B pamKkax
BOKOBOTO TPEH[IA YXKE B TEYEHUE HECKOMbKUX MECSLIEB.

Kutan. Kuraitckuit nHoexc PMI B npoMbILLieHHOCTY 3a MioHb (52,1) BHOBb Xyxe oxupanuil (53,2) n npedbiayuiero sHavenus (53,9).
[laHHble MO UIOHLCKOMY 3KCMOPTY MPEBbICKIN OXWAAHUA MHBECTOPOB. [laHHbIE MO PO3HUYHLIM Npoaaskam, BBIT u npomMnpoussoacTsy pasoyaposany.

EBpo3oHa. Tekywmit Kypc eBpo paBoTaeT B MONMb3y OPUEHTMPOBAHHBIX Ha JKCMOPT KOMMaHWiA, OOHAKO, 3annaHWMPOBaHHblE COKPALLEHMS
roCPacxofioB NOAOPBYT BHyTPeHHee noTpebneHune. CDS Ha eBponeiickue rocaonm nepectany poHTanbHO pacTu, W Aaxe MOXHO CkasaTb, YTO
ceinvac CDS HaxopsTcs B paMmkax HUCXOLsLero auxeHus. [locnedHue AaHHble MO PO3HWYHBIM Npofdaxam W uHoekcsl PMI ckopee nopagosanu
MHBECTOPOB.
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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;

dakTnyeckme M NPerHosHbIe 3HaYeHNs.

DaKTUYeckne N MofenbHble 3HauYeHUs
Kypc Jonnap/Eepo. Toproeelit 6anarc mexay CLUA n EeposoHoi
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——— VI3BeCTHEIE SHAUSHNS (CTTIaXEHHbIE)

8588 [porHoaHpyeMbie SHaUSHNS
2 (wecn

DaKTUUECKME HECTTIAXEHHBIE 3HAYEHNS!
DaKTUUECKMe CIMAKEHHLIE 3HAUSHUS

Moperb Ha OCHOBE U3BECTHLIX 3HAUSHNUI haKTOPOB
————— Mopenb Ha OCHOBE NPOrHo3a akTopos

----- WTorosbil NporHo3

JloKkanbHO: Ykpennenue espo. EBpo nepenpoaaH 04eHb CUbHO 1 KAPTUHKA TEeXHUYECKOro aHannaa crana 6naronpusiTHon Ans
eBponeickoit BanioTsl. CDS Ha JONrM OTAENbHbLIX eBPONENCKIUX CTPaH AaXe CTanu CHUKATLCH, YTO MOXET ObiTb NOATBEPKAEHUEM

ocrabrieHst HeraTMBHbIX HACTPOEHHIA.

1) Mpu3Haku 3aMefIeHMs MAPOBO SKOHOMMUKW CTanu Gonee

1) CDS Ha cyBepeHHble A0NTA OTAENbHbIX EBPOMENCKMX CTpaH
OTYETNINBbLIMY;

CTanm CHUKaTbCS;
2)  Ckopee xopoLune AaHHble U3 EBPO30HBI (PO3HWUYHBIE NPOaaxHM,
nHaekcol PMI);
3)  Xyke OXuaaHWi gaHHble no Toprosomy 6anancy CLUA;

DaKTUYECKME 1 MPOTHOBHIE 3HAYEHUA
OTHolweHwe BioaxeTHoro aecduymuta(npoduumra) k BBM s CLUA

DaKTUYECKME 1 MPOTHOBHbIE 3HAYESHUS.
BropxeTHbIn aecoulmT(npocdumynT) B CLLUA
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W3BecTHble 3HaueHUs ( HecrnaxkeHHbIe)
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PYBJlb

19.07.2010 | 12.07.2010 | 05.07.2010 | 16.06.2010 | 20.04.2010 | 24.07.2009
Pybnb/gonnap 30,5 30,8 31,1 31,2 29,1 31,0
Pybnb/eBpo 39,5 38,7 39,1 38,4 39,2 44,0
KopawuHa (55:45) 34,6 34,4 34,7 34,5 33,6 36,8
Jonnap-EBpo 1,30 1,26 1,25 1,23 1,34 1,42
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: YKkpenneHue py6ns. Pa3BepHyBLUMIACS KPWU3UC €BPOMENCKMX TOCCHUHAHCOB Oaxe B Cryyae YCMeLIHOro
NPEeoaoneHHsl, HaHECET BPEL IKOHOMIUYECKON aKTUBHOCTU. MoKka Mbl BUAMM GOIbLUE LAHCOB NS YKpenneHus pyors, HO cuTyauus

BO MHOIoM He onpepenexa.

1) Pybnb noutu Ha 20% felueBne «[AOKPU3NCHOTO YPOBHS» (MPOTUB KOP3UHBI)
Mpy TOM, YTO BamioTbl OTAEMbHbIX PA3BUBAIOLLMXCS CTPAH 3TOT YPOBEHb YkKe
[DOCTUITN N GOnee CyLLECTBEHHO K HEMY NPUGNM3NINCE;

DaKTUYECKME M MOENBHBIE 3HAYSHMS.
Kypc Pybns/Jonnap.
T T I

DaKkTrYecKme U MOAENbHEIE SHAaYEHUA
Kypc Py6ns/Espo.
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DaKTUYeckne HecrnaxeHHbIe SHaUeH!s
DaKTUUECKHE CITAKEHHBIE SHAUSHUS!

Mopgenk Ha OCHOBE U3BECTHBIX 3HAUEHUIA paKkTopos
----- Mogenk Ha 0GHOBE NMPOrHO3a hakTopos

----- ATOroBLIl NPorHo3

DaKTuUeckue HecrnaxeHHbIe 3HaueHns
DaKTUUECKHE CINAKEHHbIE 3HAUSHNS!

Moperb Ha OCHOBE U3BECTHLIX 3HAUYEHUA haKTOpoB
----- Mogenb Ha ocHoBE MPOrHo3a (haKkTopoB

----- WroroBbii nporHo3

JlokanbHo: BOKOBUK C 803MOXHOCMBIO YKpensieHus py6ns. Py6rb MOXeT elle YKpenuTbCs MPOTUB Jornnapa W KOp3uHbI
BaJIOT, YTO OMPEENeHO TEKYLMM OTHOCUTENBHO BbICOKAM YPOBHEM LiEH Ha HEMTb.

DaKTUYECK1E U NPOTHOSHBIE 3HAYEHUA
Kypc Py6nb/KopsuHa.
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=== EE [|DOrHOIUPYEMEIE SHAUSHUS!
W3BecTHbIe 3HaYeHUA ( HeCTNaXeHHbIE)
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
19.07.2010 | 12.07.2010 | 05.07.2010 16.06.2010 | 20.04.2010 | 24.07.2009
UST 2 0,60 0,66 - 0,74 1,02 1,00
UST 10 2,94 3,06 - 3,27 3,80 3,66
UST 30 3,95 4,06 - 4,18 4,68 4,54
DE 3 0,82 0,71 0,63 0,49 0,90 1,32
DE 10 2,64 2,59 2,55 2,67 3,10 3,48
DE 30 3,34 3,27 3,26 3,41 3,85 4,22
RUS 30 5,08 5,18 5,39 5,40 4,79 741
Spread RUS 30 vs UST 10 214,3 212,6 - 2129 98,6 374,7

T-bonds:

3a CHWXEHUe JOX0OHOCTU

3a poCT J0X0JHOCTH:

CpeOHech'-lHo: [anHble no poiHky Tpyaa CLUA, koTopble SIBNSKOTCS OQHUMM M3 BaXHEALMX 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 MOBbILLATL CTABKY ELUE HECKONMbKO KBapTanoB. Kpome Toro, kpuanc B EBpo3oHe aanek ot
33BEPLUEHUS U €eLLe BO3MOXHbI HOBbIE MOTPSCEHNS. B CBA3N € 3TUM, CPEAHECPOYHO Mbl HE OXMAaeM pocTa AOXOLHOCTM.
Hanbornee BeposiTHO coxpaHeHUe BbICOKOW BONIAaTUNBLHOCTM M YMEPEHHOE CHUKEHNE [JOXOAHOCTM.

OuHamuka 3aHaToctu B CLUA u ctaBku ®PC

[OuHamuka nHaekca notpebutensckoii Hdnsaumm B CLLA,
ctaBku ®PC CLUA v goxogHoctn UST10
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JlokanbHO: Ha wepene 6ynet ony6nukoBaH 6rok AaHHbIX MO PbiHKy HemsukumocTn CLUA (npogaxu HOBbIX M
CYLLIECTBYIOLMX AOMOB), OXWUAAHWS MO AaHHbIM — YMEpEHHO-HEraTUBHbIE. BonaTunbHOCTW pbiHKY A0BaBUT NpogomkeHue
ny6nukaLum KopnopaTMBHOM OTYETHOCTW. B Lierom oxmaaem BonatunbHOCTH B Tekylwem kopugope 2,9% - 3,1% no UST10.

®opma kpuebix Thonds n Bundes Bonds

UHdnsaumoHHble oxupaHua (cnpen goxopaHoctu Thonds
vs TIPS)
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MNETEPBYPT

HE®Tb

19.07.2010 12.07.2010 05.07.2010 16.06.2010 | 20.04.2010 24.07.2009
Hedpte WTI 76,1 74,9 #H/L 77,7 83,0 67,0
3ornoto 1180 1195 1208 1231 1140 950

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 AOMTOBLIM Kpraucom B EBpone.
1) COMHEHMsi Mo NPOAOIKEHNIO POCTa Crpoca Ha HedTb; 1) MupoBoit cipoc Ha HedTb NPOAOIKAET PacTy;

dakTnyeckme M NPerHosHbIe 3HaYeHNs.

DaKTUdeckre 1 MOfENbHbIE SHAUSHUS.
MmMnopT HedTh B Kntae

HedbTb WTI.
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——— VI3BeCTHEIE SHAUSHNS (CTTIaXEHHbIE)

DaKTUYECKIE HECTTIAXEHHBIE SHAYSHNS
DaKTUYECKAE CTTIAKEHHBIE 3HAUEHNS

Mogenb Ha 0CHOBE U3BECTHbIX 3HAUEHUI chakTopoB
----- Mopenb Ha O0cHOBE NporHo3a (hakTopos

----- AToroselit nporHos

JlokanbHO: Pocm ueHbI. MpofomkaeTcs CE30HHbIN POCT crpoca Ha HedTenpoaykTsl B CLUA. MocneaHne aaHHbIe no

MMnopTy Hed)TM KVITaeM, o6HoBMBLLIVE MaKCMMyMbl, TaKXe NogaepX1BakT LieHbl Ha HerTb

1) O6bembl umnopTa HedTv Kutaem npogomkatoT 06HOBNSATL
MaKCUMyMbI;

2)  Ce3oHHoe npogomkeHue pocta cnpoca B CLUA;

DaKTUYECKME U NPOTHOBHBIE 3HAYSHNA.
Banacel HepTn B CLLUA

85 8E [porHoaHpyeMbie SHaUSHNS
2 (wecn

DakTnyeckve n MPOrHO3HblE 3HA4YEHNA
Cnpoc Ha HedTk B CLUA
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21-Feb-2009 -
26-Mar-2009
28-Apr-2009 -
31-May-2008
03-Jul-2009
05-Aug-2009—
07-Sep-2009 -
10-Oct-2009
12-Nov-2009 -
15-Dec-2009
17-Jan-20
19-Feb-20
24-Mar-20
26-Apr-20
29-May-20
03-Aug-20
05-Sep-20
08-Oct-20
10-Nov-20
13-Dec-20
31-Jan-20

——— MsBeCTHbIE 3HavEHNS (CTaXeHHbIE)

muEEE [porHosMpyemble 3HaueHns

——— VisBecTHbie HaueHus (CraxeHHsie)
113BECTHBIE SHAUEHVS ( HECTTTaXEHHBIE)

snm 88 [TporHoaMpyeNbie SHaveHUs
V13BeCTHBIE SHaUEHUS ( HECTTIaXEHHBIE)




@ GAHK
= CAHKT-
METEPBYPT

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

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;

DaKTUYECKME U MOAETbHbIE 3HAUEHNS DaKTUYECKME U MOENbHbIE 3HaUEHNA
WHpeke S&P500.
— T

WHgeke PTC.
1300

1800

1600

1400

1200

1000

1200

1100

1000

900

800

~
3
s

0
ol
ol
0
1L

0
0
ol
0
ol
0|

600L LI i 1 | i i
2 2 3 2 3 23 3 2 5
232328383 gggggegeggeegee:s
8288858888 8zgs55c5s5gc88¢c5c¢8 38
400t 11 i | TR T A P T S i T § 8§ 8T ST ST/ IIILIIEEI]LIKER
2 2 @ 2 2 § I @ @ % 3 © © o © o © © o © o o ©— R I T I I B SR O B
© 9 © 9 © 8 © 9 @ © Q@ T ¥ - r - I T ¥ ¥ ¥ © = 5 © I g 5 2 8 & o & o I F 5 2 8 06 2 8
S 8888 s s 8888535555852 38c5 238 S22 8238928323222 28024383
§§ 8§ ] gFIFIETFIE§Fgagadgyggq ¢ L e 8288 23 st s LB gy B
e S EERSIE I 458328t 3R Q 888225
mwmnmﬁgmoowmwmnmﬁgmoowm
2w = < = 9 w.zD?;ﬁ‘.‘ﬁ; @ 9 2 a 3
@ L e 2 I 3 w2 d s T8 H O h By S G
AR B Y © 5 T - = T v o & g S o ° = = @ DaKTUyeckue HecrnaXeHHbIe 3HaueHus

DaKTUUECKUE CIMAXEHHBIE SHAYSHUS

Mogenk Ha OCHOBE U3BECTHBIX 3HAUEHHIE (hakTopoB
————— Mopens Ha ocHoBe NporHosa hakTopos
----- WTorosel nporHos

DaKTUUECKHE HECTTIaXEHHbIE 3HaUEHUs
DaAKTUYECKUE CTTIKEHHbIE SHAUEHUA

Mopenb Ha 0CHOBE N3BECTHLIX 3HAUEHMI (haKTopoB
----- Mopgers Ha OCHOBE NPOrHO3a (hakTopos

----- Wtoroseli nporHos

JloKkanbHO: Chuxenne. Mepsblil MIONBCKAN PENU3 MHAEKCA MOTPEBUTENLCKOM YBEPEHHOCT OT MUYMraHCKOro YHUBEpPCUTETa
CKITOHMI OXUZAHMUS MO PbIHKY aKUMIA B MOMb3Y CHUKEHMS.

1)

XyxXe 0XvaaHui faHHble C pbiHKa Tpyaa, HEABKUMOCTH;

DakTu4eckme U NPOrHo3HbIe 3HaYeHNs

DaKTUYECKNE U NPOTHO3HbIE 3HAYEHNS
WHpeke yBepeHHoCTH noTpebuTenelt oT MuduraHckoro YHusepeuteTa
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

KOPOTKWE CTABKU

19.07.2010 12.07.2010 05.07.2010 16.06.2010 20.04.2010 24.07.2009
MOSPRIME OND 2,7 2,7 2,8 2,6 3,5 6,6
MOSPRIME 3M 3,9 3,9 3,9 4,0 4.4 12,0
LIBOR USD 3M 0,52 0,53 0,53 0,54 0,31 0,50
LIBOR EUR 3M 0,81 0,77 0,73 0,66 0,58 0,90
EURIBOR 3M 0,87 0,83 0,79 0,73 0,64 0,92
dakTopbl 33 CHWKEHWE CTaBOK: ®aKTopbl 33 POCT CTABOK:

CpedHecpoYHO: CoxpaHeHue HU3KuX cmagoK. 1o MHeHMio npeacTasuTenet LIBP TekyLumit ypoBeHb NPOLIEHTHbIX CTaBOK
npuemrnem Ans SKOHOMWKW, BOCCTAHOBNEHWE KOTOPOW CTAHOBMTCS YCTOMYMBBLIM M 9KOHOMWUYECKas aKTUBHOCTb He Tpebyet
[OMOMNHUTENbBHBIX CTUMYNOB B BUAE CHDKEHWS CTABOK. Takum 0Bpa3oM, Ha TEKyLLeM YPOBHE, LIMKN CHUXEHUS perynmpyembix
CTaBOK, CKOpee BCero, 3aBeplleH. LleHbl Ha HedTb NOKa3biBalOT BbICOKYIO BOMATUIMBHOCTb, OAHAKO OCTAKTCS Ha YPOBHSX,
KOTOPbIE MO3BOMSOT HAM OXUATb COXPaHEHMS BECbMa KOM(OPTHOMO COCTOSIHUS Ha [EHEXHOM PbIHKE.

IvHamuka Hedptu mapkn URALS u  chopBapaHoro 06bem cpeAcTB Ha KopcueTax u ageno3uTtax 6aHkoB B LIB P®, a

AndbepeHumana pybns/gonnap Ha 1 roa. TaKxke canbAo NpefocTaBneHnsA/abcopouMpoBaHusa NTIMKBUAHOCTH
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JlokanbHO: Ha vepene 6ynet npoussoautses ynnata HAC, oHako YpoBeHb MUKBMAHOCTM OCTAETCS BbICOKUAM, CEPbe3HON
peaKLuu Ha AEHEXHOM PbIHKE HE OXUgaeM.

KaneHpapb OeHeXHOro pbIHKa Ha TEKYLLYI0 Hefeno:

Oata CobbiTne Bnusinne OueHka
19 vions 2010 T. LIBP npoBeaeT aykumoH PEIMO Ha 3 mecsiua nnoc
20 vionsa 2010 . Ynnara tpetn HAC 3a 2 k8. 2010 roga MUHYC -200
Bessanorosbiit aykuvoH LIBP Ha 5 Hepenb Ha 3 mnpa. py6nei nntoc

MuHdmH npegnoxut 6aHkam 50 mnpa pybnei Ha 3 mec. nog 5%
LIBP npoBeaeT nombapaHble ayKLMOHbI Ha CPoK Heaens, 3 mecsiLa

21 wiong 2010 . Bosspat LIEP 6e33anoroebix kpeautos Ha 4,14 mnpga. pyénen MUHYC -4,14
AykumnoHbl OP3 Ha 45 mnpa. pybnen MUHYC -45
KynoHHble Beinnatel no O®3 Ha 5,3 mnpa. pybnen 53
Mony4yeHve cpeacTs ¢ aykumoHos LIBP 19 n 20 nions 53
22 mons 2010 1. LIBP npoBeaeT Aeno3nTHbIe ayKUMOHbI Ha cpokn 4 Hegenu, 3 mecsua MUHYC
AykumnoH OBP-14 Ha 20 mnpa. py6nei MUHYC -20

BanaHc Tekylen Heaenu: -210,8




@ cAHK 8
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

PYBJIEBbIE OBJIUTALIA

19.07.2010 13.07.2010 06.07.2010 16.06.2010 21.04.2010 24.07.2009
O®d3 46018 7,31 7,32 7,30 7,28 7,20 10,93
O®d3 25068 6,79 6,80 6,83 6,50 6,69 -
O®d3 46018 vs RUS 30 223 214 191 188 241 352
P>XX[1 A8 5,44 5,39 5,45 5,99 6,51 13,89
3a pocT 10X0JHOCTH | 3a CHUXEHWE AOXOAHOCTU

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
[EHEXHOrO pblHKa.

Kpome TOro — BaxHbIit pakTop Ans pblHKA, 9TO UcnonHeHue BiomxeTa. ocneaHue faHHbIe rOBOPST O TOM, YTO 3a Mnonroga
aecuunt coctasumn Tonbko 2,3% BBI unn 439 mnpa. u3 2 428 mnpg. pybnen, 3annaHmnposatHbIx Ha 2010 rog. CTout oTMeTUTS,
YTO MPOMCXOLNT HE TOMBKO TPAAULMOHHOE 3ana3abiBaHne BHOMKETHbIX PacX0doB, HO 1 Goree ONTUMIUCTUYHOE, N0 CPABHEHWIO C
NNaHoM, UCMOMHEHWe MO Aoxodam. Takum oBpasom, noka Yto MWH(MH MMEET BO3MOXHOCTb HE MEHSITb TaKTUKY Ha CBOWX
pasmeLLeHusx OD3 u He NpeaoCTaBNATL NPEMUIA, NPOAABNMNBAS PhIHOK.

Bce 370 GyaeT cnocobCTBOBaTbL COXPAHEHUH [JOXOLHOCTEN Ha AONTOBOM PbiHKe BONN3N TEKYLLMX YPOBHEIA.

1) OxupaHns CcoXpaHeHWs KOMCOPTHOTO COCTOSHUS Ha
LEHEXHOM PbIHKe.

[vHamuka nHGNALUKM U feHexHoN 6a3bl B PO ®opma kpuBoi OP3 (crnakeHHas)
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JlokanbHO: Bokosuk. BbipaxeHHOro TpeHaa He Habmioaaem Kak Ha pbiHKe HedhTi, Tak U Ha BanioTHOM pbiHke P®, noatomy
Bonee BeposATHO HOKOBOE ABUKEHME.

[MoxonHocTb cUHTETUYeCKoW ob6nuraumn O®3 ¢ aropauueii 3 roaa HoxoaHocTb cUHTETUYeCKOW oBnuraumn Mocksbl ¢ Atopaumeit 3 roaa
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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
ONHAMUKY MHDNSUMA U BHELLHME LUOKW) MO3BONSET 3aKmounTb, 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 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 34ech (hakTopbl 0ToBpaHbl CPeAM NPOUMX M UCMONb3YITCS B
NPOrHO3HbIX Mogensx. C MOMOLLbK NPOrHO3HLIX PErpPECCUMOHHBIX MOZEneid Mbl Onpeaensiem "“crnpaBeanuByk" CTOMMOCTb
(DMHAHCOBBIX MHCTPYMEHTOB, KOTOpas ABMSETCS OCHOBHOW [NS LieNneBbiX YPOBHEN AaHHOMO pa3aena. [laHHble 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 OTNUYAKTCSH 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
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 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
OnpeaensioLLnX ApaiBepoB.

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 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 sensimbCsa 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 COCMAaBnSIWUX 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 2apaHmull 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 UCNONb308aHUEM Mamepuana, UHhopmayuu 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-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 eusHUK hakmopos 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.



