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Pe3tome No NporHo3Hon AMHaMUKe (PMHAHCOBbLIX PbIHKOB U COCTOSIHUIO 3KOHOMMUKM:
MaKpOﬂaHHble NPOAOMKAT BbIXOAUTb HEOAHO3HAYHbIMU, YTO B TeKyu.|e171 CuTyauum ckopee 06OCTp9|eT HeraTBHble OXMOaHUA.

Cpean BblweAwmx 30 uons gaqHbix 13 CLUA nHBecTopb! B nepsyto ouepedb 0bpatunn BHUMaHue Ha nepsbii penua BBI CLUA 3a 211 ksaptan (2,4%
QoQ A), koTOpbIli OKasancs Xyxe oxugaHuit (2,6%). MnasHas komnoHenTa BBI - lMepcoHanbHoe notpebneqne (1,6% QoQ A) ewe Boree He
onpaegana oxuaaHuin (2,4%) n okasanacb Xyxe npegblayllero 3Hadeus (3.0%). Boirawmnm npupoct BBI1 B nepsyto rocpacxodbl, MHBECTULMM
(0COBEHHO B KMIMLLHOE CTPOUTENBCTBO) 1 YBENMYEHNE 3aNacoB, T.K. OT YUCTOrO 3KCNopTa He CTOMIO XaaTb HAYEro XOPOLLETO.

OuHanbHbIN penna uHaekca MotpebuTenseroi YBEepeHHOCTI 0T MUUMTaHCKOrO YHABEPCUTETa, XOTS 1 OKA3arcs Nyulle OX1AaHuiA 1 3HaYeHHit NepBoro
penuaa, ofHaKo, nocreaHee 3HayeHue (67,8) HaxoaUTCA ABHO BHE BOCXOASILLEro TpeHaa.

Mmozoebie pexomerHOayuu ompaxeHbl 8 duazpammax (CM. Huxe) - «CpagHeHUe nepcneKkmus KIo4esbiX (OUHAHCOBbIX PbHKOB» U «Cmpykmypa MoOenbHO20
nopmepens»

B ueHTpe BHUMaHuA: Criegum 3a npogormkeHmemM nybnukaumn kopnopatueHoi otyetHocTn B CLUA 3a 2it kBaptan 2010r. Ha atoit Hedene xaem
JaHHbIX C pbIHKa TpyAa (oxuaaeTcs ysenuyerne 6espabotuubl ¢ 9.5% ao 9.6%) n npogax asTomobuneit B CLUA (6bino 11,08 mrH., oxuaaetcs 11.6).
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CLUA. TlepBble gaHHble 3a MIOHb NO PbIHKY HeaBukumocTH B CLUIA ckopee MOXHO OXxapakTepuaoBaTb Kak YMEpPEeHHO HeraTusHble. VHBeCTopos
O[HO3HAYHO pa3oyapoBarnv AaHHble M0 06beMy OOMOB, CTPOMTENLCTBO KOTOPbIX Hayanoch B wioHe (549K). [aHHble no uuciy paspelueHun,
BblgaHHbIX B WtoHe (586K) Bbinm nyywe oxugaHui (586K), HO geno B TOM, YTO M CaMi OXMAAHWS MOXHO Ha3BaTb CKOpee AenpecCHBHLIMA.
Bbilweaiume MioHbCKME AaHHbIE OKa3anMCh TaKMMM e HU3KUMM Kak Maiickue. oka He BUGHO, YTO PbIHOK HEABKMMOCTI CaMOCTOSTENBHO Habnpaet
obopoTbl nocre 3asepluerns 30 anpens 2010 roga ctumynupytoLlen nporpammoit (First-Time Home Buyers' Tax Credit). Mpopaxu HoBbIX AOMOB 32
MIOHb TaKXe NOATBEPXKAAIOT 3TO.

WHaeke Chicago PMI 3a Miomb BbilLen fyulle OXMaaHWA U MpeablayLUero 3HAaUEH!s, HO FOBOPUT CKOpee 06 YBENMYEHUM TOBAPHBIX 3aNacoB.
MpuBbInv 3a BTOPOI KBapTan KOMMaHui, BXOAALMNA B MHAeKC S&P500, B LienoM NPOAOKAIOT BIXOAUTb MyulLle NPeablAyLUMX 3HAYEHHA.

06beM PO3HWYHBLIX MPOAAX COKPATWMCH B MIOHE M Mae. BO MHOrOM 3TO OMpedeneHo CHUXEHMEM WHAMALMOHHOTO WHOeKCa, SBMsiolerocs
KMIOYEBO COCTABAIOLLEN MHAEKCA PO3HIYHBIX MPOaX. [laHHbIE OKa3amiCh XyKe OXUOaHUA N MHGEKC PO3HUYHBIX NPOLAX MOXET BbITY 3a Npesens
BOCXOASALLEro TpeHga, Habniofasluerocs A0 cux nop. Onepexaroluyii HegenbHbli MHaekc ICSC BrM30K K MakcMMyMy, HO 3TO Ckopee Ce3oHHoe
ABIIEHME.

HegenbHble gaHHbIe € pbiHKa TPyAa (NepBUYHbIe obpaleHns 3a nocobusMu no 6e3paboTuLe) He yyuLLaKTCA U HAXOAATCS B pamkax HokoBoro
TpeHOa yxe B TeYEHUEe HecKOnbKMX MecsueB. 3a nocnegHue [Ba Mecsiia MOXHO FOBOPUTb [aXe O HEeKOTOpOM yBennyeHuu obpallenuii 3a
nocobusimm no Gespabotuue.

VIHaekc [enoBon akTMBHOCTM B Npon3soacTBeHHOM cdepe (ISM) oxuaaetcs (54.0) xyxe npeaplayLuero 3HaveHmus (56.2).

Kurai. Kuraitckuit uhgexc PMI B npoMbILLneHHOCTY 3a Mionb (51,2) Xyxe oxupanuii (51,4) n npedblayLero sHavenms (52,1).
[laHHble N0 MIOHBCKOMY 3KCTIOPTY MPEBbICUIM OXVAAHMIA MHBECTOPOB. [laHHble MO PO3HUYHBIM Npopaxam, BBI 1 npomnponasoacTey pasoyaposany.

EBpo3oHa.

TekyLmit kypc eBpo paboTaeT B Morb3y OPUEHTUPOBAHHBIX HA SKCMOPT KOMMaHWM, 0OBHAKO, 3annaHNpoBaHHbIe COKPALLEHUS FoCpPacxodoB NOAOPBYT
BHyTpeHHee notpebnenne. CDS Ha eBponeickue rocaonrn nepectani PpoHTanbHO pacTy, U Aaxe MOXHO ckasaTb, YTo cervac CDS Haxopsrcs B
pamkax HucxogsLero aBvxeHus. MocneaHue uHaekcel PMI (3a uionb) ckopee nopagosan MHBECTOPOB. Tak, uHgekc PMI Manufacturing Bbipoc B
utone Ha 0,2 nyHKTa, cocTasus 56,7 NpoTuB NpeablayLLero 3HaveHns B 56,5.
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MNETEPBYPI

AONNAP/EBPO

3a ykpennexue EBpo 3a ykpennexue Jonnapa

CpedHecpOoYHO: YkpenneHue eepo. 3annaHnpoBaHHblil aeduumt Giomketa CLUA Ha 70T chHaHcosblit rog ($1,6 TpiH.)
npeanonaraeT fanbHenlee HapawwmsaHue rocgonra. CHUSMBLLWIACS KypC eBpO K Aonnapy no NpuyuHe peanusaupun «rpeveckoroy»
hakTopa byaeT cnocobeTBOBaTL YKpenneHmio Toprosoro 6anaHca EBPO30HLI, YTO B CBOK O4epedb AOMKHO NOAAEpXaTb €BpoO B

CPeAHECPOYHOI NepCreKTMBE.

1) Oxupaemoe HapawmeaHve pasmepa rocgonra u peduumra | 1) Mpobrembl ¢ rocchmHaHcamn B EBposoHe;

6romketa CLLUA;

DaKTUYECKME U NPOTHO3HBIE SHAYEHUS

DaKkTUuEeckme U MOAENbHBIE 3HaUEHUS.
Kypc Oonnap/Espo. Toprosbii Ganac mexay CLUA n EBposoHoit
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——— Vl3BeCTHbIe SHAUEHNS (CTTIAXEHHSIE)
#8888 [pOrHOSMpYeMbie SHauSHUS
VISBECTHBIE 3HAUCHUS ( HECTTAXEHHBIE)

DakTueckue HecrnaxeHHbIe SHaUeHNs
DaKTUYECKHE CIAKEHHBIE 3HAUSHNS

Mogen Ha OCHOBE 3BECTHbIX 3HAUEHMUi (DAKTOPOB
""" Mopenb Ha ocHoBe NporHosa (akTopos

----- Wroroseli nporHo3s

JlokanbHo: YkpenneHue eepo. EBpo nepenpofaH 04eHb CUIMbHO W KapTUHKA TEXHUYECKOTO aHanusa cTana bnaronpustHoi ans
eBponenckoi BantoTbl. CDS Ha JONrv OTAENbHbIX €BPONENCKUX CTPaH AaXe CTanM CHUXATLCS, YTO MOXET ObiTb NOATBEPXKAEHNEM

ocrabrieHnsi HeraTMBHbIX HACTPOEHWI.

anSHaKM 3amenneHua MMpOBOVI 9KOHOMMKM cTanm bonee

1) CDS Ha cyBepeHHble JOMM OTAEMNbHbIX eBPONeNCKMX CTpaH 1)
OTYETNMBLIMM;

CTanu CHAKaTbCS;
2)  Ckopee xopolume JaHHble 3 EBpo3oHb! (MHaekckl PMI);
3)  Xyxe oxmaaHui gaHHble no Toproomy BanaHcy CLUA;

DAKTUYECKME W NPOTHOSHBIE SHAUEHNS
OTHowwenwe BroaxeTHoro AeduynTa(npocdmumTa) kK BBIM 8 CLL
T

DaKTUYEcKe U NPOTHOSHBIE 3HAUSHMS. 0 T L e S B e e T
BloaxeTHbIM feduumt(npodumt) B CLLA
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——— Vi3BECTHbIE SHAUEHNS (CTMAXEHHbIE)
mumms [POrHOINPYeMbIe IHAYSHUS
Vi3BeCTHbIE 3HAUEHNS ( HEGTNAXEHHbIE)
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PYBJlb

02.08.2010 | 26.07.2010 | 19.07.2010 | 30.06.2010 | 04.05.2010 | 07.08.2009
Pybnb/gonnap 30,1 30,2 30,5 31,3 29,6 31,7
Pybnb/eBpo 39,4 39,3 39,5 38,2 38,4 44,9
KopauHa (55:45) 34,3 34,3 34,6 34,4 33,6 37,6
[onnap-EBpo 1,31 1,30 1,29 1,22 1,30 1,42
3a ykpensneHve pybns 3a ocnabnenvie pybns
(3a CHIKEHMe CTOMMOCTM KOP3WHBI) (3@ pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHO: YkpenneHue py6ns. Pa3BepHYBLUMIACS KPU3UC €BPOMENCKUX FOCHUHAHCOB faxe B Cryyae YCrMeLHoro
NpeoLoNeHNs, HaHeCeT Bpes 3KOHOMUYECKON akTMBHOCTY. Moka Mbl BAMM GorbLUe LWaHCOB ANs YKpenneHus pybns, Ho cuTyaums
BO MHOTOM He onpegeneHa.

1) Py6nb nout Ha 20% Aeluesne «AoKpHU3UCHOO YPOBHS» (MPOTUB KOP3HBI)
Mpy TOM, YTO BamioTbl OTAEMbHbIX PA3BUBAIOLMXCS CTPAH STOT YPOBEHD yXE
BOCTUrMY unn 6onee CyLIeCTBEHHO K HeMy NpubnmM3unmch;

DaKTUYECKME U MOAENBHBIE 3HAYSHNS DaKTUYECKVE U MOAENbHBIE 3HAYSHNS

Kypc Pybnbs/[onnap. Kypc Pybnb/Espo.
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DaKTUUECKHE HECTTIAXEHHbIE SHAUSHUS
PaKTuEcKHe CrrIaNeHHbIe SHaueHU

Mopers Ha 0CHOBE UIBECTHBIX SHAYSHHIT (aKTOpPOB
----- Mopen Ha 0cHOBE NMPorHosa hakTopos

----- Wrorossiit nporHos

DaKTUUECKHE HECTTIAXEHHbIE SHAUSHUS
PaKTuEcKHe CrrIaNeHHbIe SHaueHU

Mopers Ha 0CHOBE UIBECTHBIX SHAYSHHIT (aKTOpPOB
----- Mopen Ha 0cHOBE NMPorHosa hakTopos

----- Wrorossiit nporHos

JlokanbHo: BokosuK ¢ 803MOXHOCMbIO YKpeneHus pybnsi. Pybnb MOXeT elue yKpenuTbCs NPOTUB 4omnnapa U KOp3uHb
BarioT, YTO ONpefeneHo TEKYLLM OTHOCUTENBHO BbICOKAM YPOBHEM LIEH Ha HE(Tb.

DaAKTUYECKNE Y MOAENBHBIE SHAUEHNS
Kypc Py6nb/KopanHa.
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DaKTUUECKHE HECTTIAXEHHbIE SHAUSHUS
DaKTuEcKHe CrrIaKeHHsIe SHaueHU

Mopers Ha 0CHOBE UIBECTHBIX SHAYSHUIT (aKTOpOB
----- Mopen Ha 0cHOBE NMPorHosa hakTopos

----- Wrorossiit nporHos
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CYBEPEHHBIE OBJIMrTALINN PA3BUTbIX CTPA

02.08.2010 | 26.07.2010 | 19.07.2010 | 30.06.2010 | 04.05.2010 | 07.08.2009
UST 2 0,56 0,60 0,60 0,61 0,96 1,30
UST 10 2,93 2,99 2,96 2,94 3,60 3,86
UST 30 4,02 4,02 3,98 3,89 4,42 4,61
DE 3 0,82 0,80 0,83 0,59 0,72 1,54
DE 10 2,70 2,75 2,65 2,58 2,98 3,45
DE 30 3,40 3,41 3,34 3,30 3,66 4,09
RUS 30 4,79 4,92 5,10 5,33 5,32 7,32
Spread RUS 30 vs UST 10 186,3 192,3 214,2 239,3 172,8 346,3
T-bonds:
3a CHWXeHWe 0OX0OHOCTM 3a pocT JOXOOHOCTH:

CpedHecpOoYHO: [lanHbie no poikky Tpyaa CLUA, KoTopbie SBRSITCA OAHAMIA M3 BaXHELAX ANS onpeneneHins dasbl
9KOHOMMYECKOTO LKA 3KOHOMWKM, B UIOHE BbILLMW HEraTUBHLIMW, HA 3TOM Hederne BbIXOAAT JaHHbIe 3a MoNb, OXUaaHWS,
Takke, cnabble. Ecnv pbiHOK Tpyda GyaeT BocCTaHaBNMBATLCA TEKYLLMMM TEMNaMu, TO Ans TOro, YTobbl XoTs Obl OTbIrpaTh
notepto 8 MnH. pabounx mecT (noTepsHHbIX pbiHKOM Tpyaa CLUA ¢ pekabps 2007 ropa), noHagobuTcs HECKOMbKo NeT.
Cnaboe BOCCTaHOBMEHWE pblHKA TpyAa, BKYME C HM3KOA MHnsumei osHavaeT, yto ®PC, ckopee BCEro, He CTaHeT
MOBbILIATL CTaBKY €LUe HeCKonbko kBapTanos. Kpome Toro, kpuauc B EBpO3oHe ganek oT 3aBeplueHus U elle BO3MOXHbI
HOBbIE NOTPSICEHUS. B CBA3M C 3TUM, CPEAHECPOYHO Mbl HEe OXIOAEM POCTa JOXOAHOCTU. Haubonee BEpOSITHO COXpaHeHue
BbICOKOW BONAaTUNBLHOCTV U YMEPeHHOe CHUXEeHWe AOXOAHOCTH.

OuHamuka 3aHsaTocTu B CLUA 1 ctaBkn ®PC [OuHamuka nHgekca notpedbutennckon nHdnsauum B CLUA,
ctaBku ®PC CLUA u goxogHoctu UST10
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JloKkanbHO: Ha Hefene BaxHEMWMMN MaKPOIKOHOMUYECKMMA AaHHbIMA ByayT [aHHbIe C PbiHKA TPYAa, M0 KOTOPbIM
OXIZaeTCs NpojorkeHue craboro BocCTaHoBMEHMs. Mbl oXvaaeM COXpaHeHUs BONATUMLHOCTM B TeKyLLeM kopugope 2,9%
- 3,1% no UST10.

®opma kpusbIx Thonds u Bundes Bonds WHdnaumoHHble oxupaanus (cnpen poxoaHocty Thonds
vs TIPS)

Spread TIPS vs TBONDS
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HE®Tb

02.08.2010 | 26.07.2010 | 19.07.2010 30.06.2010 | 04.05.2010 | 07.08.2009
Hedtb WTI 80,8 78,9 76,5 75,6 82,7 71,0
3onoTo 1196 1182 1183 1241 1171 954

3a CHWXEeHWE LieHbl Ha HedpTb

| 3a POCT LeHbl Ha HethTh

CpedHecpoY4HO: Bokosuk. M1pOBO CNpoC Ha HedTh NPOAOITKAET HAXOAUTLCS B PaMKax CPEeAHECPOYHOrO PacTyLLero
TpeHaa. COMHeHMs No NPOLOSIKEHUO POCTa Cpoca TEMM Xe TEMMNaMi akTyannu3vpoBanuCh B CBA3M C BEPOSTHBIMM
HeraTMBHbIMW NocneacTBUAMU 60pb6bl C A0NroBbIM Kp3ncom B EBpone M NpoXoXxdeHneM nnka pocta Kutaem.

1)  CoMmHeHus Mo NPOLOMKEHMIO POCTa CNpoca Ha HedTb;

1) MwupoBoit cnpoc Ha HedTb NPOLJOMKAET pacTy;

DaKTUUECck1e U MOAESbHBIE 3HAYEHNS.
Hedte WTI
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PaKTUYECKHE HECTTIAKEHHBIE HAYCHNA
PaKTUYECKHE CITIAXEHHEIE SHAUSHNS

Mogenb Ha 0CHOBE U3BECTHBIX 3HAUSHHiE baKTOpoB
----- Mogens Ha ocHoBe nporHosa hakTopos

----- MToroBiii NporHos

DAKTUYECKME 1 NPOTHOZHBIE SHAUEHNS
WMnopT HedTh B Kntae
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——— V13BeCTHbIE SHAUSHUR (CTTIAXEHHEIE)
=mnEE [TporHOIUpyeMbie sHaueHNs
V13BECTHbIe 3HaUeHHS ( HecTnaXeHHbie)

JlokanbHO: Pocm yerbi. MpononxaeTcs ce3oHHbIN pocT cnpoca Ha HediTenpoaykThl B CLUA. TMocneanue faHHbIe no
umnopty HedTi Kutaem, 0BHOBMBLLME MAKCUMYMbI, Takxe NOALEPKUBAIOT LieHbl Ha HE(Tb

1)  O6bembl uMnopTa HedTi Kutaem npopomkatoT 0GHOBNSATL
MaKCUMyMbl;
2)  CesoHHoe npogomkeHue pocta cripoca B CLUA;

DaKTHUHECKUE W NPOTHO3HbIE 3HAYEHNS.
Cnpoc Ha HedTb B CLLIA
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—— VsecTrbie sHaveHns (crmaxenHsie)
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Vi3secTHsIe sHauenvs ( HecrmaxerHsie)

QaKTUYECKME 1 NPOTHOSHBIE SHAYEHMA
5 Banacsl HepTh B CLUA

2823838288388z ggeggogeeee;
BWQQPngi’%Q??Q???D???D?
Y ERERE R EE R D

5 § 53 g 3 5 3§ 53 g Z
§E2 2235888802233 8858

5832 g dggngsee TN IRS

——— Vl3BeCTHble SHAUEHNS (CTIaXEHHbIE)
#8888 [pOrHOSMpYeMbie SHauSHUS
——— Vi3BeCTHble 3HAUSHNS ( HECTNaKeHHbIE)
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3a CHKEHWE PbIHKA aKLiA 3a POCT pblHKa aKLWiA
CpedHecpoy4HO: Bokosuk. Makponraukatopsl B CLUA no Gonblueit YyacTv ynydwanics 40 MOCMEAHEr0 BPEMEHM, OFHAKO,
[aHHble No po3HMuyHbIM npojaxam B CLUA B wioHe nepectanu pagoBaTb MHBECTOPOB. COMHEHWS! MO NOBOZY MPOZOMKEHUs
BOCCTaHOBIEHWNSI MUPOBOI 3KOHOMWKM BO3HWKAIOT B CBS3M C pasgyTbiMu npobnemamy eBpOoneickux rocthUHaHCOB M OnaceHmst
NpoXoxaeHus nuka pocta Kutaewm;

1) CpepHecpouHble MpOrHosbl LieH Ha HedTb 1 MHAEKCA aMepuKaHCKUX
aKUMit He NpedyCcMaTpuBaloT YBEPEHHOMO PoCTa;

DaKTUUYECKME U MOAENbHbIE 3HAUEHNS

DaKTUYECKIE U MOAENbHBIE 3HAYEHUS
WHpeke PTC. WMHaeke S&P500
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DaKTUUECKIE CTIaXEHHBI® SHaueHNA
Mofien Ha 0CHOBE WIBECTHLIX SHaUEHMT dhakTopos
-~ Moperb Ha 0CHOBE NPOrHO3a daKTopos

----- WToroBbiit nporHos

DaKTUYECKME HECTTIAXEHHBIE SHAYESHUS
— daKThyeckmne CrnaxeHHbIe sHaueHns

Mopenb Ha OCHOBE M3BECTHBIX BHaUEHMT haKTOpOB
lofenk Ha OCHOBE NPOrHo3a (akTopos

WTorosbiit NporHo3

JlokanbHO: BokoBuk. BTOpoit WionbCkuil penus MHOEKca NOTPeBUTenbCKoM YBEPEHHOCTM OT MuuMraHCKoro yHMBepcuTeTa
CKMOHWUI OXWAAHWS MO PbIHKY aKUMiA B MOMb3y CHUXEHWS, OfHAKO, TEXHWYECKAs KapTWUHKA Ckopee OrnaronpusTHa POCCUIACKMM

aKupsim.

1) Xyxe OXnaaHW AaHHbIE C PblHKa TPYAa, HEOBXKMMOCTH; 1) Nyywe oxugaHuit M npeabIByLLMX 3HAYEHNA OTYETbI KOMNaHUA U3
CLUA 3a 2i kBapran;

DaKTUYECKME U NPOTHO3HBIE SHAYEHUS.

DaKTUYECKUE U NPOTHO3HbIE 3HAYEHMA
MHaekc yBepeHHocTW noTpebutenei oT MuunraHckoro Yiusepcnteta

ADP (13meHeHue yncna pabounx mecT B CLLA)
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KOPOTKWE CTABKU

02.08.2010 26.07.2010 19.07.2010 30.06.2010 04.05.2010 07.08.2009
MOSPRIME OND 2,8 2,8 2,7 2,8 3,3 6,4
MOSPRIME 3M 3,8 3,9 3,9 3,9 4.4 11,6
LIBOR USD 3M 0,44 0,49 0,52 0,53 0,35 0,46
LIBOR EUR 3M 0,83 0,82 0,81 0,71 0,62 0,84
EURIBOR 3M 0,90 0,89 0,87 0,77 0,67 0,88
daKTOpbl 332 CHUXEHME CTaBOK: ®dakTopbl 32 POCT CTABOK:

CpedHecpquo: CoxpaHeHue Huskux cmaeok. CoxpaHeHWe LeHbl Ha HeTb Ha TeKylleMm YpOBHe npofomxaer
NOAAEPXMBATb [LEHEXHbIW PbIHOK, KpoMe TOro, B npepcTosiume Mecsaubl MuHGWHY NpeacTouT noTpaTuTb 3HAYUTEMbHbINA
BtomKeTHbI aecnumT (nopsaka 2 TprH. pybnei), NO3TOMY 0XUOAEM, YTO CTABKM COXPAHSTCS HU3KUMMU.

Mbl 0TMEYaeM, 4TO COBOKYMHBIN 06beM cpeAcTB Aenoautax 6aHkoB B LIBP nokasan 3HauMTeNnbHOE CHUXEHWE B NOCNEOHNE ABe
Hedenu (CM. auarpammy Hxe). YUnTbiBasi, YTO 3HAUUTENbHbIX BHELIHUX BbINMAT B 3TO BPEMSs 3annaHupoBaHo He 6bino, LieHa
Ha HedTb OCTAeTCS BbICOKOW, BMOMMO MPUYMHA CHIKEHWS TMKBMOHOCTM OTHOCUTCA K cdepe pacxopoB Oromxerta
(3anaspbiBaHne GlomkeTHbIX pacxogoB). Kpome ToOro, mocnegHve AaHHble MOKa3blBAlOT OMPEdEeNeHHOE  OXWBMeEHue
KPELUTOBAHNS 3KOHOMMKM KOMMepYeckuMu DaHkamu, YTO O3HayaeT, YTO YacTb [eHer, BUAWMO, MOWINA Ha KpeauToBaHue
npeanpuATAR. Yuutbieas, 4to ctasku MBK nocrne okoH4yaHWs nepuoga ynrnaTbl HanoroB Nokasanu CHUXEHWE, BNUsHWE dakTopa
CHWXeEHWs 1eno3uTOB Ha YPOBEHb CTABOK JEHEXHOTO PhbIHKA B TEKYLLEN CUTYaLMK OLIEHWBAEM KaK HECYLLECTBEHHOE.

OvHamuka Hedbt mapku URALS wu  ¢opBapaHoro 061bem cpeacTB Ha kopcyeTax u genosutax 6aHkoB B LiB PO, a

auddpepeHumana pybns/aonnap Ha 1 rog. TaKke canbAo npefocTaBneHns/abcopompoBaHus NUKBUAHOCTH
8,00 - r 90,00 LIBP.
7,50 - 1800 000
—e— NDF RUB/USD 1Y

7,00 r 85,00 1 650 000
1 500 000
6501 1350 000
6,00 8000 = g 1200000
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] L 75,00 g{ %. 900 000
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01 r 70,00 450 000
4,00 q 300 000
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JlokanbHO: Ha stoii Henene HamBornee HanPsXKeHHbIM MOXET CTaTh cpeda 4 aBrycra, Koraa 3annaHMpoBaHbl
kpynHble pasmelyeHus OD3 (Ha 45 mnpa. pybnen, xoTs Bpsig v 06bem pasmeleHus OyaeT CyLeCTBeHHbIM T.K. pa3MeLLaemble
BbIMYCKW AOCTATOYHO ANUHHbIE, @ MUHUH HACTONYMBO He NpedoCTaBNSeT NPEMUA Ha ayKLMOHaX), KpoMe TOro, B 3TOT Xe AeHb
cocrosiTcs Bo3spathl cpeacts ®oHay XKX u LIBP. B cBsau ¢ 4em 4 aBrycta BO3MOXEH KPaTKOCPOYHbIN YMEPEHHBIA POCT CTaBOK.

KaneH,qapb OEHEXHOro pbiHKa Ha TeKYLLYK Heaenw:

Oata CobbiTne Bnusinne OueHka

02 aBrycta 2010 . LIBP nposepeTt aykumnon PEMO Ha 3 mec. Ha 10 mnpa. pybneit nnoc

03 aBrycrta 2010 . Bessanorosbii aykumoH LIEP Ha 5 Hepgenb Ha 2 Mnpg. py6nen nnoc
LIBP npoBenet nombapAHble ayKLUMOHbI Ha CPOK HeAens, 3 Mec., nonroga nnoc

4 asrycta 2010 1. Aykumnonbl O®3 Ha 45 mnpa. pybneit MUHYC -25
Bosepat doHay XKKX ¢ genosutos 6aHkos 2,2 mnpga. pybnei MUHYC 2,2
Bosspat ®oHay KX ¢ genosutos 6aHkos 3,36 mnpa. pybnei MUHYC -3,36
Bosspat L|BP 6e33anoroBbix kpeanuTos Ha 2,14 mnpa. pybnei MUHYC 2,14
Mony4eHne cpeacts ¢ aykumoHos LIBP 2 n 3 aBrycta 10

05 aBrycta 2010 T. LIBP npoBefeT Aeno3nTHble ayKUMOHbI Ha CPoOku 4 Heagenu, 3 mecsua MUHYC
Aykumnon OBP-14 Ha 5 mnpa. py6nei MUHYC 5

BanaHc Tekywen Hegenu: 21,1
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PYBJIEBbIE OBJINIALIUU

Od3 46018

O3 25068

Od3 46018 vs RUS 30
PXO A8

3a pocT 10X0AHOCTH \ 3a CHWKeHWe 0OX0OHOCTM

CpedHecpoYHO: Bokosoe dsumerue. LleHa Ha HedbTb HaxoauTc Ha KOMCOPTHOM ANS POCCUICKOTO PhIHKA YPOBHE.
CoxpaHeHue Hedm Boilwe 70 ByaeT okasbiBaTb NOLLEPKKY POCCUNCKONA BamnioTe U CnocobCTBOBATL COXPAHEHMIO HU3KMX CTABOK
[EHEXHOTO PblHKA.

Kpome TOro — BaxHblil (hakTop Ans pbiHKA, 3TO ucrnonHeHue OwomkeTa. MocnegHue AaHHble rOBOPST O TOM, YTO MOKa YTO
MUWHMUH UMeeT BO3MOXHOCTb He MEHSATb TaKTUKy Ha cBouX pa3melleHnsx OP3 1 He NpedocTaBnsThb CyLLECTBEHHBIX NMPEMUA,
npoAaBnMBast PbIHOK.

MoxHO Takke 0TMETUTb (hakTop MHANALMK. B nione noka YTo He NMPOMCXOAUT CE30HHOTO 3amedfieHns pocTta LeH. HekoTopble
3KCMepThl CBA3LIBAIOT 3TO C HAYABLLENCS 3aCYXON 1 ONaceHUsIMK MO MOBOAY COXPaHHOCTM ypoxas 3Toro roga. OgHako 0TMeTUM,
yto B 2009 rogy B vone MecayHbIn Temn HRsuum coctaenan 0,6%, a 3ameanenne 4o Hyns NPoM3oLwso Nuwb B asrycte. Mbl
He nepecmaTpuBaeM OXMOaHWs Mo UHPNALMKM (OxugaeM rofgoBoit MPUPOCT LieH B AnanasoHe 5,8-6,5%) 1 oxuaaem 3amegneHns
WHENALMK B aBrycTe-ceHTsbpe.

Bce ato byneT cnocobcTBOBaTH COXPAHEHNIO AOXOAHOCTEN Ha JONTOBOM PbIHKE BOMM3M TEKYLLMX YPOBHEIA.

[vHamuka HbnALMM U aeHexHomn 6asbl B PO ®opma kpusoii OP3 (crnaxeHHasn)
15% - - 30% 8,50
[ Vkdnsuus, nes. ukana, rlr, %% 895 4
14% - — 1 '
—— MpupocT flew. Gaswl, np. uxana, rir, %% 25% 8,00
13% -| M 20% 7,75 4
_ T 7,50
0 | —
12% — — 1 150 725 4
1% 4 7,00
- 1 10% < 6,75
10% -| < 6,50
5% 6,25
[/
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w0 | 0% 575
5,50 J— N
% 1 5% el MNocnentee Mecs Hasan
CEENEE '
6% -| 1* t\’ "\4 1 10% 5,00 - 3 MecsLa Hasap
I:l I:l i 475
5% SN ) 450 0
R R N N U SR 1152 25 3 354 455 556 657 758 85 9 95
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JlokanbHO: YmepenHoe cHuxeHue goxopHocTu. [locneaune aykiyoHbl O®3 npownn 6es 3amMeTHOM MPeMiAu, Mbl He
oxugaem, yto B bnukariwee Bpems MUH(MH CMEHWT TakTuky W nepengeT Kk pa3meleHnio OD3 «moboit LeHon». Moatomy
OXMaeMm, YTO Ha ayKumMoHax 4 aBrycta o6bem pasmelLeHnst 6yneT HEBbICOKUM.

Ju Th " od3c v 3roga Iy Th " Mockeb! ¢ Atopaumeii 3 roaa
145 - 20,0 -
135 4
18,0 +
12,5 4
16,0
115 4
105 14,0

95 1 12,0 4
85 -
10,0
754

8,0 4
6,5

55 6,0

17.02.2009

17.03.2009 -
17.04.2009 -
17.05.2009 -
17.06.2009 -
17.07.2009 -
17.08.2009 -
17.09.2009 -
17.10.2009 -
17.11.2009 -
17.12.2009 -
17.01.2010 -
17.02.2010 -
17.03.2010 -
17.04.2010 -
17.05.2010 -
17.06.2010 -
17.07.2010 -

21.01.2009
21.02.2009 1
21.03.2009 -
21.04.2009 -
21.05.2009 -
21.06.2009 1
21.07.2009 1
21.08.2009 -
21.09.2009 -
21.10.2009 1
21.11.2009 1
21.12.2009 1
21.01.2010 1
21.02.2010 1
21.03.2010 -
21.04.2010 1
21.05.2010 -
21.06.2010 1
21.07.2010 1
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KAK U KOr1IA YATATb HALL OB30OP

1. Haw o630p BbinyckaeTcst 2 pasa B Hegernto. Mocre 3aBepLUeHIst OCHOBHbIX TOProB B PocciW B MOHEAENbHUK U cpey.

2. O63op comepxuT CBOZHYI (MepByK)) CTpaHULy W CTpaHWUpl, NOCBSILEHHble OTAEMbHbIM pbiHKaMm: [lonnap/Espo,
Py6nb/KopauHa, HedbTb, T-bonds, PbiHok akuyit, PbiHok pybneBbix obnuraupid, [JeHexHbIN pbiHOK.

3. Ha cBopHOM CcTpaHuUe NpvBeeHO pe3roMe MO TEKYLEMY COCTOSHUK MUPOBOW 3KOHOMMKM U Haubonee BaxHbIX ee
CErMEHTOB.

3.1. Mbl npeanonaraem, YT0 XapakTePUCTUKA COCTOSIHUSI MUPOBON 3KOHOMMKM (KPOME 3KOHOMUYECKOrO pOCTa BKIIOYAET
OVHAMUKY MHGMAUMA U BHELIHWE LUOKW) MO3BONSIET 3aKMOuWTh, kyna OyayT HanpaBreHbl CpefHECpOYHble TpeHabl (0T 3x
MECSILIEB 710 2X NET) OCHOBHbIX (PMHAHCOBBIX PbIHKOB.

3.2. Tawke Ha Nepeoil CTpaHULE Mbl MPUBOAUM Hauboree BaXHble HOBOCTM, KOTOPbIE, HA Hall B3rMs, AAKT BO3MOXHOCTb
W3MEHUTb UMW NOATBEPAUTL OLIEHKY COCTOSIHUS SKOHOMUKN.

4. Ha cBogHOW CTpaHuLe Takke NpuBedeHbl Haubonee akTyanbHble MHBECTMLMOHHbIE MAEM, a TaKxe MX napameTpsbl,
no3gonsiolme yutarensam ob3opa NpomomkaTb NPUAEPKUBATHCA MM OTKa3blBaTbC OT MHBECTMEW faxe B nepuog Ao
nybnukaLmm HOBO Bepcun 063opa.

5. Kaxpas ctpaHumua O630pa, noceslieHHas OQHOMY M3 pbiHKOB, pa3fdeneHa Ha gBa pasgena: 1) CpegHecpouHo u 2)
JokanbHo.

5.1. B pasgene "CpegHecpoyHo™ Mbl ONMUCLIBAEM [eNCTBME PAKTOPOB, BMUSHUE KOTOPbIX MOXET OTPas3uTbCA Ha CTOMMOCTM
(hMHAHCOBOrO MHCTPYMEHTA B TEYEHME 3X MecsLeB. YkasbiBaeMble 34eCh (hakTopbl 0TODpaHbl Cpeamn NpoUmx U UCMOMb3yKTCs B
MPOrHO3HbIX Mogensix. C MOMOLUBK MPOTHO3HbIX PErPecCUOHHbIX MOAEnei Mbl OnpedenseM "CripaBepnuMByk” CTOMMOCTb
(DMHAHCOBbIX MHCTPYMEHTOB, KOTOPas ABMSIETCS OCHOBHOM ANS LieNeBbIX YPOBHEN AaHHOrO pasaena. [JaHHble YpoBHUW SBNSOTCA
NnoTEeHLManbHbIMY LENsamMn Ans GyayLLmX CUMbHbIX ABWKEHMIA.

5.2. B paspene "llokanbHo" Mbl onpegensem KpaTkocpoyHble qakTopbl, B COOTBETCTBUE C KOTOPbIMU MPOUCXOANAT NocrneaHue
OBUXEHUS LeH (UHAHCOBbLIX MHCTPYMEHTOB. OCOBEHHO OTMeYaeM 3TU (haKTOpbl, €CNM OHU OTMMYAKTCS OT CPeAHECPOYHBIX
(paKTOPOB MPOrHO3HLIX MOZENe.

5.3. CoyeTaHue UHBeCTMAEN U BLIBOLOB pa3aenoB 063opa. CpeaHeCpoUHble 1 nokanbHble (akTopsl MOryT NPOTMBOPEYUTb
ApYr Apyry no HanpaBfeHMIo NPOrHo3a. HecMoTps Ha BO3MOXHOCTb HanWyus NPOTMBOPEUMIA, Mbl CYUTAEM, YTO CTOMT NPUHUMATH
BO BHMMaHue 0ba pasgena (kak "cpegHecpoyHO”, Tak U "nokanbHO") Hawero 063opa. MogenbHblin nopTdhens ¢ NepBoi CTpaHMLbI
arpervpyet Kak BbiBogbl pasgena "CpeaHecpouHo”, Tak W pasgena "lokanbHo". TIOHATHO, YTO Hambonbluas yBEpPEHHOCTb B
WHBECTMOEAX UMEETCS B TOT MOMEHT, KOrfa AeiCTB1e CPeAHECPOUHbIX M NOKabHbIX (haKTOPOB COBMaAaeT No HanpasneHuto.

6. B kaxaom n3 Byx pa3fenoB MOXHO BblAenuTb 3 Bnoka: 1) ®aktopbl 3a pocT LieHbl hMHAHCOBOTO MHCTPYMEHTa, 2) dakTopsl 3a
CHWXEHME LieHbl (PUHAHCOBOTO MHCTPYMeHTa; 3) LLlanka-pestome, copepxallee obwui BeiBog: 1) geicTBUE Kakux (hakTopos (3a
POCT WM CHWKEHME LeHbl (DUHAHCOBOrO MHCTPYMEHTA) SBMSIETCS ONpedensiowyum unu 2) 3akniyeHne ob oTcyTCTBUM
onpeaensioLLmx LpaiBeposB.

7. Ecrm y Bac ecTb 3ameuaHust WnM MPeanoXeHus MO COAEpXaHMo wnu CTpykType o030pa, noxanyicta nuwuTe:;
Andrei.p.Surikov@bspb.ru



mailto:Andrei.p.Surikov@bspb.ru

@ GCAHK 10
Sreo [lepcnekTBbl PUHAHCOBLIX PbIHKOB

KOHTAKTHAA UHOOPMALIUA

OAO «baHk «CaHkT-leTtepoypr»
191167, CaHkr-MeTepbypr, Hesckuit np., 178 nut. A

http://www.bspb.ru/
KpyrnocytouHas cnpasoyHas cnyxba: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTnyeckas cnyxoba
CankT-Metepbypr, yn. icnonkomckas 4. 15, nut. A, 6/y, "Omumn”

CypukoB AHApeR, Ha4yanbHUK AHaNUTYECKON CryxObl

email: Andrei.p.Surikov@bspb.ru
phone: +7 (812) 325-36-13

JlamwuHa Onbra, HavanbHWK OTAENa aHanmsa LonroBoro PbIHKa

email: Olga.a.Lapshina@bspb.ru
phone: +7 (812) 325-36-80

[oppeeB Anekcelt, BefyLUMin aHANUTUK

email: Aleksei.a.Gordeev@bspb.ru
phone: +7 (812) 325-36-13

[JaHHbili aHanumuyeckull u uHEhopMayuoHHbIi Mamepuarn nodzomoeneH pabomuukamu OAO «baHk « CaHkm - [lemepbype».

Mpocum Bac 06pamume gHumMaHue Ha cnedyruue CyuecmeeHHble (hakmel U 06cmosimenscmea 0mMHOCUMENbHO MO20, 4MO HaCMOAWUL Mamepuart.
. He ssnsemcs pexnamod;
. He Hocum xapakmep no6ol ogpepmbi (NpednoxeHus);
. He umeem & kayecmee ocHogHOl yenu npodsuxeHue mobbIX UeHHbIX Gymae ulunu (huHaHCO8bIX UHCMPYMEHmMO8, ulunu (hUHaHCoBbIX ycrye;

1

2

3

4. He codepxum kakoeo-ubo obewarusi binnam ulunu 00xo0d0s;

5. He ekmtoyaem nobbix 2apaHmut, obewaHull unu npoeHo308 pocma;

6. He HanpaeneH Ha nobyxdeHue npuobpemams UeHHble byMagu, hUHaHCOBbIE UHCMPYMEHMbI ulunu (oUHaHCO8bIe ycryau,

7. [onxeH paccMampueambCs UCKIIOYUMENbHO 8 Ka4ecmee UHGhopMayUU Unu YacmHO20 MHEHUS U He MOXem SensmbCs OCHogaHueM 0ns npedbsieneHus

mpe6osaruli k OAO «baHk «CaHkm-lTemepbype», 8krioyas €20 opeaHbl U paboMmHUKO8, @ makxXe K mpembUuM uyam.

MpedcmasneHHbIi Mamepuar, Kak NOHOCMbIO, MaK U YaCMUYHO, HOCUM UCKITI0YUMETbHO UHGhOPMAUUOHHBIL Xapakmep.

Bes uHghopmayus u ceedeHusi, codepxawuecs 8 Mamepuane, noyYeHbl U3 OMKPbIMbIX Ny6MUYHbIX ucmoyHuKos, komopbie OAO «bark «CaHkm-lemep6bype»
paccmampusaem 8 kayecmee 00CMOBEPHbIX, aKMyarbHbIX U MOYHbIX, HE COCMABIAIOWUX KOMMEPYECKYI0 UMU UHYK OXpaHsemyto malHy. HecMomps HU Ha
ymo, nposepka uHgopmayuu He npogodunack u OAO «baHk «Cankm-llemepbype», ekmioyasi €20 opaaHbl U PaBOMHUKOB, He Oefalom HUKakux 3aseneHull u He
Oarom HuKkakux eapaHmuli HU 8 NpMOL, HU 8 KOCBEHHOU (hopMe OMHOCUMEbHO O0CMOBEPHOCMU, aKmyasibHOCMU UIU MOYHOCMU UHGhOPMAaUUU U Mamepuana.
OAO «baHk «CaHkm-llemepbype», ekntoyasi €20 opeaHbl U paboOMHUKOB, He Hecem omeemcmeeHHOCMb 3a delicmgusi (6e3delicmeus) mpembux nuy U 3a
nbble ybbimku, a makxe 3a mobol yuepb, 803HUKWUL 8 c8A3U ¢ MHbbIM UCNONb308aHUEM Mamepuana, UHghopmayuu ulunu ceedeHull, Pa3MeeHHbIX 8 HEM, a
makxe 3a HeMOYHOCMb UNU omcymcmeue kakoU-nubo uHghopmayuu uu ceedeHud.

Tlobas uHghopmayus, codepxawasca 8 npedCmasneHHbIX Mamepuanax, Moxem bbimsb usmeHexa ulunu dononHera OAO «bank «CaHkm-ITemepbype» 6 moboe
spems 6e3 npedeapumensHozo yeedomneHusi, 00Hako, OAO «baHk «CaHkm - [lemepbype» He umeem Kakux-nubo 06s3amenbcme N0 8HECEHUIO 8 Mamepuasn
ucnpagneHull unu usMeHeHul u He Hecem Kakol-nubo cesi3aHHol ¢ IMUM 0MeemcmeeHHOCMU.

OAO «bank «CaHkm-lemepbype» He daem 3agepeHull, Ymo mamepuan npedHasHayeH 0N 8cex e20 nomyyamenel, Npu 3mMoM, onepayuu ¢ UEeHHbIMU
bymazamu, c83aHbI ¢ PUCKOM U mpebyom coomeemcmeyrowux 3HaHull U onbima.

WHpopmayus 8 mamepuare nodeepxeHa eMuSHUK (hakmopos pasuyHbIX PUCKOB, HEONPEOeNEHHOCMU, UHbIX hakmopos, Komopble Haxodsmces eHe npedernos
KOHMPOJIS U BO3MOXHOCMU MOYHO20 NPO2HO3UPOBaHUS, 8CriedCMeue 4Ye20 3asi8neHHble 0aHHble, Pe3ynbmambl U UHGhopMayus Mo2ym He coomeemcmeosams
3a516/1EHHOMY .

Mamepuan He 3aMeHsiem KOHCYIbMayuu U He AOMIKEH UCNOMb308aMbCs 6MECMO HEE.

PacnpocmpaHeHue, socnpoussedeHue U KonuposaHue, 8HeCeHUe U3MeHeHul 8 Mamepuar, He donyckaemcs 6e3 nomydeHus: npedsapumerbHo20 NUCbMEHHO20
paspeweHusi OAO «bark «CaHkm-llemepbype». OAO «baHk «CaHkm-llemepbype» He Hecem 0meemcmeeHHOCMU 3a HECaHKUUOHUPOBaHHble delicmaust
mpembUx MUy, cési3aHHble ¢ HeCOBMoAeHUEM NPUBEOEHHbIX 02PaHUY eHULI.

© 2010 OAO «baHk « CaHkm-Temep6ype».
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