@ cAHK 1
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

4 asrycra 2010 AHanutnyeckum 063op

Pe3tome no npor|-|03|-|0|7| AOWHaMukKe (bVIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:

B nepBoii nonoBumHe aToit Heaeny nopafoBanu AaHHble no npopaxam asTomobuneit B CLUA 3a vionb (11,85M, yto nyuyue oxupaHuit 1 npesbioyLmx
3HayeHui) 1 daHHble no uHoekcy ADP(+42K). HBecTOpoB npoaormkatoT pagoBatb KOpropaTuBHbIE OTYETLI. BMecTe ¢ TeM, B LIeNoM MakpoaaHHble
NPOAOIIKAIOT BbIXOAUTb HEOAHO3HAYHBIMM.

[MPOTUB OXMZAHWUNA, B UIOHE HE BbIPOCIM NEPCOHAMbHbIE PacXoabl U A0X0MbI amepukaHLeB. Cpeau BbllLEWNX HA NPOLNON Heaene fanHbIx 13 CLUA
WHBECTOPbI B MepBYyt0 o4epeab obpatunu BHUMaHWe Ha nepsbiit penua BBI CLLA 3a 2it kBapTan (2,4% QoQ A), KOTOpbIi OKasancs Xyxe oxuaaHuii
(2,6%). TmasHas komnoHeHTa BBIT - MepconansHoe noTpebnenme (1,6% QoQ A) ewwe 6onee He onpaBaana oxwaaxuii (2,4%) v okasanacb Xyxe
npegbigywero 3Havenns (3.0%). Boitawwmnm npupoct BBIM B nepeyio rocpacxopdbl, MHBECTUUMM (OCOBEHHO B KWMMLIHOE CTPOWUTENBCTBO) W
YBENUYEHNE 3anacoB, T.K. 0T Y1CTOro aKkCnopTa He CTOMIO XaaTb HUYEro XOPOLLETo.

OuHanbHbIi penua uHaekca MoTpebuTensekom YBepeHHOCTI OT MUYMraHCKOro YHUBEPCUTETA, XOTSA W OKasancs Nydlle OXUAaHUIA U 3HAaYeHNI NepBoro
penuaa, oaHaKo, nocneaHee aHayeHue (67,8) HaxoaUTCA SBHO BHE BOCXOAALLEro TpeHaa.

Umozoenie pexomeHdayuu ompaxeHbl 8 duazpammax (cMm. Huxe) - «CpasHeHUe Nepcnekmus Kioyesbix (hUHaHCOBbIX pbiHKO8» U «Cmpykmypa ModesibHo20
nopmepensi»

B ueHTpe BHUMaHus: Cnegum 3a npogomkeHnem nybnukauum kopnopaTueHoit otyeTHocTw B CLUA 3a 2ii keaptan 2010r. Ha atoit Hepene xgem
AaHHbIX C pblHKa TPyAa: oxuaaeTcs yBenuyeHve 6espabotuupl ¢ 9.5% 8o 9.6%, 6 asrycTa nybnukyloTcs faHHbIE N0 U3MEHeHWIo Yucna paboumx mect
(Change in Private Payrolls). Takxke 6 aBrycTa 6yaet onybnmkoBaHO M3MEHEHME YCna BblgaHHbIX NOTPEBUTENbCKIX KPEAMTOB 3a MIOHb.

MepcnekTuBbI CTpyKkTypa MoaensHoronopTdens
KNoYeBbIX (PUHAHCOBbLIX PbIHKOB (co2 no 9 aerycta 2010 1)
B S&P500
(co2 no 9 aBrycta2010r.)
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CLUA. TlepBble AaHHbIE 3a WMKOHb MO PbIHKY HeaBuMxMMocTH B CLUA ckopee MOXHO OxapaKTepu3oBaTb Kak YMEepeHHO HeraTuBHble. /IHBECTOPOB
O[HO3HAYHO pa3oyapoBanM AaHHble MO 06beMy [OMOB, CTPOMTENBLCTBO KOTOPLIX Havanoch B MioHe (549K). [aHHble mo yucrny paspeLLeHui,
BblAaHHbIX B MoHe (586K) Obinu nyuwe oxupanuin (586K), HO Aeno B TOM, YTO W CaMu OXMAAHWS MOXHO Ha3BaTb CKOpee AEMPeCCUBHLIMM.
Bbllweatume MoHbCKME AaHHbIE OKA3anMCh TakMMM e HU3KUMMW Kak Maickue. Moka He BUAHO, YTO PbIHOK HEABWKMMOCTM CaMOCTOSTENLHO HabupaeT
obopoTbl nocne 3aeepiueHuns 30 anpenst 2010 roga cTumynupytoLlert nporpammoit (First-Time Home Buyers' Tax Credit). Mpoaaxu HOBbIX AOMOB 3a
MIOHb TaKXe NOATBEPXKAAIOT 3TO.

Wupeke Chicago PMI 3a vtonb Bbilen Nnyyile oxugaHni v npeablayLwiero 3HaueHus), Ho roBOpUT ckopee 06 YBENUYEHUM TOBAPHbIX 3aNacoB.
MMpubbinu 3a BTOPOW KBapTan KoMnaHui, BXoaawwmui B nHaekc S&P500, B LienoM NpoAomKaloT BbIXOAUTb Mydlle NpeablayLLUX 3HaYEHUA.

061beM PO3HUYHBLIX NMPOAAX COKPATUNCS B MIOHE W Mae. BO MHOrOM 3TO OMpefeneHo CHKEHMEM UH(MALMOHHOTO MHAeKca, SBMsitoLLerocs
KIMO4YeBOW COCTABNSIOLLEN MHAEKCA PO3HUYHBIX MPofiaX. [JaHHbIe OKa3anuCh XyXKe OXULAHMIA U UHOEKC PO3HUYHBIX MPOAaX MOXET BbIATY 3a Npesens
BOCXOZsILLEro Tpexpa, HabniogasLierocst Jo cux nop. Onepexalolmit HepenbHbii uHaeke ICSC GNnM3oK K MakcuMyMy, HO 3TO CKOPee Ce30HHOEe
ABMEHVE.

HepenbHble AaHHbIE € pbIHKa TPyAa (NepBUYHbIE 0GpalleHus 3a nocobusmu no 6e3paboTuLie) He yny4LIATCS 1 HAXOLAATCS B pamkax BoKoBOro
TpeHOda yXe B TEYeHMe HecKOMbKMX MecsiueB. 3a nocrnefHue ABa Mecsla MOXHO TOBOPWUTb AaXe O HEKOTOPOM yBenuueHu obpalleHuii 3a
nocobusimu no 6eapaboTuue.

Kutan. Kuraiickuit mrgekc PMI B npombituneHHocTv 3a uionb (51,2) xyxe oxuaanuil (51,4) v npeabiayLero sHavenus (52,1).
[JlaHHble N0 MIOHLCKOMY SKCMOPTY NPEBLICUIN OXMAAHWUIA MHBECTOPOB. [laHHbIE MO PO3HUYHLIM Npoaaxam, BBI u npoMnpousBoAcTBY pazoyapoBan.

EBpo3oHa.

Tekywmit Kypc eBpo paboTaeT B NONb3y OPUEHTUPOBAHHBIX HA SKCMOPT KOMMaHWIA, OOHAKO, 3annaH1poBaHHble COKpaLLEeHWst rTOCPacXoA0B NOAOPBYT
BHyTpeHHee noTpebnenne. CDS Ha eBponelickue rocaonrv nepectany poHTanbHO pacTy, U Aaxe MOXHO ckasaTb, 4To ceitvac CDS HaxopsTcs B
pamkax Hucxogsiero aswkeHus. MocnegHue nHaekcsl PMI (3a uionb) ckopee nopagoBanu WHBeCTopoB. Tak, uHaekc PMI Manufacturing Beipoc B
uione Ha 0,2 nyHKTa, coctasms 56,7 NpoTUB NpeablayLyero 3Hayerus B 56,5.
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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

CPeaHecpPOYHON NepereKTUBe.

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

oromxeTa CLUA;

dakTnyeckme M NPerHosHbIe 3HaYeHNs.

DakTnyeckue n MO ENbHbIE 3HAaYEHUA
Kypc donnap/Espo. Toprosbii GanaHc mexay CLUA n EBposoHoit
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——— VI3BeCTHEIE SHAUSHNS (CTTIaXEHHbIE)
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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.

[pu3Haku 3ameaneHns MUPOBON SKOHOMUKW CTanu Oonee

1) CDS Ha cyBepeHHble A0NTA OTAENbHbIX EBPOMENCKMX CTpaH 1)
OTYETNINBbLIMY;

CTanm CHUKaTbCS;
2)  Ckopee xopoLuue AaHHble 13 EBpo3oHbI (MHaekck PMI);
3)  Xyke OXuaaHWin faHHble no Toprosomy 6anancy CLUA;

DaKTUYECKME 1 MPOTHOBHIE 3HAYEHUA
OTHolweHwe BloaxeTHoro aecdulmuTa(npoduumra) k BBM s CLUA

DaKTUYECKME 1 MPOTHOBHbIE 3HAYESHUS.
BropxeTHbIn aecoulmT(npocdumynT) B CLLUA
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s |[|3BECTHBIE 3HAUEHUA (CTMAXEHHBIE)
=uuss [IPOrHO3UPYEMbIE JHAYEHIS
W3BecTHble 3HaueHUs ( HecrnaxkeHHbIe)
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MNETEPBYPT

PYBJ1b
04.08.2009

04.08.2010 | 28.07.2010 | 21.07.2010 | 02.07.2010 | 06.05.2010
Pybnb/gonnap 29,7 30,2 30,5 31,1 30,7 31,1
Pybnb/eBpo 39,3 39,3 38,9 39,1 38,7 44,8
KopawuHa (55:45) 34,0 34,3 34,3 34,7 34,3 37,2
Jonnap-EBpo 1,32 1,30 1,28 1,26 1,27 1,44
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 ATOT YPOBEHb YKe

[DOCTUITN N GOnee CyLLECTBEHHO K HEMY NPUGNM3NINCE;

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

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.

DaKTUYECKME U MOJEMBHBIE 3HAYESHUA
Kypc Py6nb/KopsuHa.
T T
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02-Feb-
08-Mar-2009 -
11-Apr-2009 -
15-May-2009 —
18-Jun-2009}-
22-Jul-2009F
25-Aug-200!
28-Sep-2009 -
01-Nov-2009
05-Dec-2009
08-Jan-20
11-Feb-20°
17-Mar-20
20-Apr-20
24-May-20
31-Jul-201
03-Sep-20
07-Oct-20
10-Nov-20
14-Dec-20
17-Jan-20
268-Feb-20

DaKTUYECKUE HECTNAXEHHLIE 3HAaYeHUA
DdakTnyeckue CrnaxeHHbIe 3HaueHUs

Mogeris Ha 0CHOBE 13BECTHBIX 3HaUEHM (aKTOPOB
————— Mogerib Ha 0cHOBE MPOrHo3a hakTopos

----- Wrorosiii nporos
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CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

04.08.2010 | 28.07.2010 | 21.07.2010 02.07.2010 | 06.05.2010 | 04.08.2009
UST 2 0,55 0,61 0,57 0,64 0,80 1,21
UST 10 2,89 2,99 2,89 2,98 3,40 3,69
UST 30 4,01 4,06 3,90 3,94 4,20 4,47
DE 3 0,73 0,85 0,73 0,67 0,55 1,39
DE 10 2,59 2,75 2,64 2,58 2,84 3,34
DE 30 3,29 3,44 3,33 3,28 3,54 4,03
RUS 30 4,69 4,91 5,02 5,39 5,88 7,25
Spread RUS 30 vs UST 10 179,9 1914 213,9 240,9 248,6 355,5

T-bonds:

3a CHUXEeHWe JOXOAHOCTH 3a pocT 4OXOAHOCTM:

CpedHecpoYHO: NanHble no puiHKy Tpyaa CLUA, KoTopble SBRSIOTCH OAHUMM U3 BaXHEALWNX ANS onpeaeneHins hassi
9KOHOMMYECKOTO LIMKMa 3KOHOMMWKM, B MIOHE BBILUMK HEraTUBHBIMM, HA 3TOW Hegene BbIXOAAT LaHHble 3a UMb, OXnaaHus,
Takke, cnabble. Ecnu poiHOK Tpyaa ByaeT BOCCTaHaBNMBATLCA TEKYLLMMM TEMNaMu, TO ANs TOro, YTobbl XoTs 6bl OThIrpaTh
notepto 8 MnH. pabounx mect (noTepsiHHbIX pbiHKOM Tpyaa CLUA ¢ gekabps 2007 roga), noHagobuTCA HECKOMbKO neT.
Cnaboe BOCCTaHOBMEHME pbiHKa Tpyda, BKYNE C HWU3KOM WHnsumen os3Havaet, uto ®PC, ckopee BCero, He CTaHeT
MOBbILWATb CTaBKy €LUe HEeCKOMNbKO kBapTanoB. Kpome Toro, peiHOK oxugaeT, uto ®PC moxeT BO30OHOBUTL Mporpammy
Bbikyna T-bonds ¢ pbiHka.

Takum obpa3om, Haubonee BEPOSTHO COXpaHeHMe BbICOKOW BONAaTUNbHOCTU U YMEPEHHOE CHUXEeHUE JOXOAHOCTH.

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 Hegene BaXHeAWMMN MaKpPOSKOHOMUYECKMMM AaHHbIMM ByoyT [aHHble C pbiHKA Tpyaa, Mo KOTOPbIM

OXUOAeTcs NpogosmkeHne cnaboro BoccTaHoBneHUs. Mbl OXngaeM CoXpaHeHWs BONaTUIbHOCTM B TekyLlem kopugope 2,9%
-3,1% no UST10.

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

400 - Spread TIPS vs TBONDS
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10.07.2010

16.09.2009
16.10.2009 1
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16.12.2009 1
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16.03.2010 1
16.04.2010 1~
16.05.2010 1~
16.06.2010 1
16.07.2010 - — — —
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HE®Tb

04.08.2010 | 28.07.2010 | 21.07.2010 | 02.07.2010 | 06.05.2010 | 04.08.2009
Hedptb WTI 82,5 77,1 76,3 72,1 77,2 71,4
3ornoro 1202 1163 1186 1211 1208 967

3a CHWXEeHNe LieHbl Ha HedTb

3a pocCT LeHbl Ha HedTb

CpedHecpoYHO: Bokosuk. MnpoBoil Cnpoc Ha HedTh NPOAOMKAET HAXOANTLCS B paMKaX CPEAHECPOYHOTO PacTyLLero
TpeHaa. COMHEHNs Mo NPOJOIMKEHMIO POCTa CMPOCca TEMY e TeMNami akTyanuaupoBanuchb B CBS3W C BEPOSTHBIMA
HeraTMBHbIMM NocneacTBusMu 60pbbbl ¢ AONTOBLIM KPU3MCOM B EBpone 1 npoxoxaeHueM nuka pocta Kutaem.

CoMHeHus no NpPOAOJMKEHUO POCTa cnpoca Ha He(bTb;

0

1) MupoBoii cnpoc Ha HethTb NPOAOIKAET PacTy;

DaKTMYECKME N MOfENbHBIE SHAYEHMUA.
Hedte WTI
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15-May-2009
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01-Nov-2009
05-Dec-2009
08-Jan-20
11-Feb-20
17-Mar-20
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07-0ct-20
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17-Jan-20

DaKTuyeckne HecrnaxeHHsle SHaueHns
daKTuyeckue crnaxeHHble 3HaueHns

Mogenb Ha OCHOBE M3BECTHBIX SHAUEHNiA (aKTOPOB
----- Moperb Ha OcHOBe NporHosa hakTopos

----- WTorosslii nporHos

28-Feb-20

DaKTUUECKME U MPOTHO3HbIE 3HAYEHMS
VMnopT HedpTu B Kutae
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03-May-2008 |-
02-Jun-2009
02-Jul-2009 |-
01-Aug-2009
31-Aug-2009
30-Sep-2009 -
30-00t-2009 [
29-Nov-2009 -
29-Dec-2009 -
27-Feb-20
29-Mar-20
28-Apr-20
28-May-20
27-Jun-20
27-Jul-20
26-Aug-2010-
25-Sep-20
25-00t-20
30-Nov-20

04-Mar-2009
03-Apr-2009 -

——— Vi3BeCTHbIE 3HAUCHUS (CMIaXEHHbIE)
wumun [TporHosUpyemLie HaveHs
" ( Hecrs

JlokanbHO: Pocm yeHbl. MpoaonkaeTcs Ce30HHbIA PocT Crpo
nmnopty HedpTn Kutaem, 0GHOBMBLLME MaKCUMYMbI, TaKKe MOAAE

ca Ha HedpTenpoaykTel B CLUA. MocnegHue faHHbIe No
DXKUBAIT LiEHbI Ha HeTb

1) O6bembl UMnopTa HedT Kutaem npogomkatoT 06HOBNSTL
MaKCUMyMBbI;

2)  Ce3oHHoe npogomkeHue pocta cnpoca B CLUA;

DaKTUYECKME WU NPOrHO3HBIE 3HAYESHUA
Cnipoc Ha HeTk B CLUA
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@ GAHK
= CAHKT-
METEPBYPT

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

3a CHUXEHWE PbIHKA aKLMWiA

3a pocT pbIHKa aKkuui

MpoXxoXaeHus nuka pocta Kutaem;

CpedHecpoyHO: Bokosuk. MakponHaukatopsl B CLUA no Gonbluei 4acTvt ynyylwanics A0 NOCNEAHEro BPeMeHH, OfHako,
AaHHble No posHMyHbIM npogaxam B CLUA B uioHe nepectamu paposaTb WHBECTOPOB. COMHEHMS MO MOBOAY MPOROMKEHMS
BOCCTAHOBMEHWS MWUPOBOI 3KOHOMWKM BO3HWKAKOT B CBA3W C Pa3gyTbiMu npobremami eBponeickux rocuHaHcoB M onaceHus

1) CpenHecpouHble MPOrHO3bl LeH HA He(hTb M WMHAEKCA aMepuKaHCKUX
aKLuit He Npe/lyCMaTPUBAIOT YBEPEHHOTO POCTa;

DaKTnyeckme N MOJenbHbIE 3HaUEHNA.
WHpeke PTC.
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DaKThyeckne HecrmaxeHHbIe 3HaYeHns
DaKTUYeCKUe CIMaXeHHbIE 3HaYEeHUsA

Mogenb Ha OCHOBE W3BECTHbIX 3HAUEHUA haKTOPOB
=====Mopernb Ha OCHOBe NpPOrHo3a haKkTopos

===== TOroBbIii NPOrHO3

DaKTuueckre 1 MOENbHbIe 3HAYEHNS.
WHpekc S&PS00.
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DaKTUUECKNE HECTNIAKEHHBIS SHAYSHUS
dakTnueckue CriaxeHHsIe 3HaueHus

Mopent Ha OCHOBE U3BECTHBIX 3HauEHMUii haKTopoB
----- Mogenk Ha OCHOBE NPOrHo3a (hakTopos

----- WToroBbiii nporHos

aKLMaM.

JlokanbHO: BokoBuK. BTOPOI MIONbCKMM PEnu3 MHAEKca NOTPeBUTENbCKON YBEPEHHOCTU OT MUYMraHCKOro yHUBEpCUTETa
CKITOHWIN OXWA@HWA MO PbIHKY aKUMA B MOMb3Yy CHIDKEHWUS, OJHAKO, TEXHMYECKas KapTuHKa Ckopee OraronpusitHa pPOCCUIACKUM

1) Xyxe 0XuaaHuit AaHHble C pblHKa TPYAA, HEABWKUMOCTHY;

1) Jlyyie oxugaHuin 1 NpeablayLWwnX 3Ha4eHUA OTYETHI KOMMaHWI 13
CLUA 3a 21 kBapTan;

DaKTUHecKMe N NPOTHO3HbIE 3HAYEHWS
ADP (13meHeHvie yncna pabounx mecT B CLLA)
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DaKTUUECKME 1 NPOTHOSHBIE 3HAYEHMA
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. BEAHK 7
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

KOPOTKWE CTABKU

04.08.2010 28.07.2010 21.07.2010 02.07.2010 06.05.2010 04.08.2009
MOSPRIME OND 2,8 3,2 2,8 2,7 3,2 6,5
MOSPRIME 3M 3,8 3,9 3,9 4,0 4.4 11,7
LIBOR USD 3M 0,42 0,48 0,51 0,53 0,37 0,47
LIBOR EUR 3M 0,83 0,83 0,81 0,73 0,62 0,85
EURIBOR 3M 0,90 0,90 0,88 0,79 0,68 0,88
dakTopbl 33 CHWKEHWE CTaBOK: ®aKTopbl 33 POCT CTABOK:

CpedHecpquo: CoxpaHeHue Hu3kux cmaeoK. CoxpaHeHuWe LeHbl Ha HedTb Ha TEKylleM YpOBHE MPOAOIKaeT
NoAJepX1BaTb AEHEXHbIN PbIHOK, KPOME TOro, B npefctoswue mecsusl MuHduHY npeactout nOTpaTUTh 3HAYUTENbHbIN
BlomKeTHbIN AeduumT (nopsaka 2 TphH. pybnen), NO3TOMY OXMAAEM, YTO CTaBKM COXPaHATCS HU3KUMM.

Mol 0TMEYaeM, 4TO COBOKYMHBI 06EM CPEACTB Ha kopcyeTax 1 genosutax 6aHkoB B LIBP nokasan sHauMTenbHOE CHIXKEHME B
nocnegHve ABe Hedenw (CM. Auarpammy Huxe). YuuTbiBasl, 4TO 3HAUMTENbHbIX BHELUHWX BbIMnaT B 3TO BPEMS 3annaH1poBaHO
He 6bIN10, LieHa Ha HepTb OCTAETCS BbICOKOM, BUAMMO MPUYMHA CHXKEHWUS IMKBUGHOCT OTHOCUTCS K cdhepe pacxogos blomxeTa
(3anasgbiBaHve  GlogxeTHbIX pacxogos). Kpome Toro, nocrefHue [daHHble NOKa3biBAalOT ONpefeneHHoe OXMBIEHWe
KPEAMTOBAHMS 3KOHOMUKM KOMMepyeckumu 6aHkamu, 4TO O3HauvaeT, YTo YacTb AEHer, BUAWMO, MOLUNa Ha KpeauTOBaHME
npeanpuaTin. YunTtbieas, uto ctaBkm MBK nocne okoHYaHust nepuoja ynnatbl HarnoroB nokasasnu CHWKEHWe, BNnsaHUe daktopa
CHWXEHWS! KOpPCYETOB UM [JEMO3VTOB Ha YPOBEHb CTABOK [AEHEXHOTO pblHKA B TEKyWeW CUTyauuu OLEHWBaeM Kak
HECYLLECTBEHHOE. |

OvHamuka 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/abcopoMpoBaHua NTIMKBUAHOCTH
8,00 r 90,00
7,50 + URALS 1800 000 A
—e— NDF RUB/USD 1Y
7.00 | + 85,00 1650 000 -
1500 000 -
6,50 1 1350 000 1
6,00 - | 8000 § ;5 1200000 |
= = 5 1050000
0 L 75,00 S 2 900000
5,00 4 £ 750000
¥ 600000
4501 r 70,00 450 000
4,00 4 300 000 +
350 | ‘ ‘ ‘ ‘ ‘ 65,00 150 000 Kopcueta B [lenosnTbl W Canbao
3 S 2 S 2 3 3 A A A A A A
5 < < Q IS < < 3383883z3z33833882e2eeeeeeee
S S B B S S S e TICPRYEVYABSgYT IS
JlokanbHo: OmmnaeM KOM(bOpTHOI'O COCTOAHNA AIGHEXHOI0 PblHKa.
KaneH,qapb OEeHEeXHOro pbiHKa Ha TeKyLlyl Heaento:
Oata CobbiTne Bnusinne OueHka
02 aBrycta 2010 . LIBP npoBepeT aykumoHn PEMO Ha 3 mec. Ha 10 mnpa. pybneit nnc
03 aBrycTa 2010 T. Beszanorosbiii aykuvoH LIBP Ha 5 Hepgenb Ha 2 mnpa. pybnei nnoc
LIBEP npoBepet nombapaHble ayKUuMOHbI Ha Cpok Heaens, 3 Mec., nonroga nnioc
4 aprycTa 2010 1. AykumoHbl OP3 Ha 45 mnpa. pybneit MUHYC 25
Bosspart doHay XKKX ¢ nenosntos 6aHkoB 2,2 Mnpg. pyonei MUHYC 2,2
Bosspat ®oHay XKKX ¢ genosutos 6aHkoB 3,36 mnpa. pybnen MUHYC -3,36
Bosspart L|EP 6e33anoroBbix kpeauToB Ha 2,14 mnpa. pybnen MUHYC 2,14
Monyyexue cpeacTts ¢ aykumoHos LIBP 2 n 3 aBrycta 10
05 aBrycta 2010 .  LIBP npoBegeT AenosuTHble ayKuMoHbl Ha Cpoku 4 Hegenw, 3 Mecsiua MUHYC
AykumnoH OBP-14 Ha 5 mnipa. pybnen MUHYC -5

BanaHc Tekywen Hegenu: 21,7




@ cAHK 8
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

PYBJIEBbIE OBJIUTALIA

04.08.2010 29.07.2010 22.07.2010 02.07.2010 07.05.2010 04.08.2009
O®d3 46018 7,39 7,37 7,31 7,31 8,22 11,81
O®d3 25068 6,59 6,65 6,72 6,86 7,51 -
O®d3 46018 vs RUS 30 270 246 229 192 234 457
P>XX[1 A8 5,16 5,33 5,31 5,48 6,88 12,75
3a pocT 10X0JHOCTH | 3a CHUXEHWE AOXOAHOCTU

CpedHecpoyHO: Bokosoe deuxeHue. LleHa Ha HedTb HAXooMTCA Ha KOMGOPTHOM AMS POCCUIACKOTO PbIHKA YPOBHE.
CoxpaHeHve HedTu Bbilwe 80 ByaeT okasbiBaTb NOAAEPXKKY POCCUACKON BantoTe W CNOCOBCTBOBATL COXPAHEHMIO HU3KWX CTaBOK
[EHEXHOr0 pbiHKa.

Kpome Toro — BaxHbI (hakTop Ans pblHKa, 3TO McnonHeHue GromkeTa. locneaHue gaHHble rOBOPST O TOM, YTO NOKa YTO
MUHGWH MMeeT BO3MOXHOCTb HE MEHSITb TaKTUKY Ha CBOMX pasmelieHnsx OP3 1 He NpefocTaBnsTh CYLECTBEHHbIX NPEMUIA,
NpOAaBIMBast PbIHOK.

MOXHO TaKke OTMETUTb (haKTOP MHNALMK. B Mione noka 4to He MPOMCXOAUT CE30HHOMO 3aMeaneHns pocTa LeH. HekoTopble
3KCMepTbl CBA3LIBAIOT 3TO C HAUABLLENCS 3aCyX0n 1 ONaceHUsMI NO NMOBOAY COXPaHHOCTM ypoxas 3Toro roga. OfHako oTMeTuM,
yto B 2009 rofy B Mione MecsuHbIn Temn uHnauuu coctasnan 0,6%, a 3amesneHne 4o Hyns Npou3oLLNo NKLb B aBrycte. Mol
He nepecMaTpuBaem OXugaHus Mo UHGNALMK (OXnaaem rogoBor NPUPOCT LieH B AuanasoHe 5,8-6,5%) 1 oxugaem 3ameaneHus
WHNALMKM B aBrycTe-CEHTABPE.

Bce 310 OyneT cnocobecTBOBATL COXPAHEHMIO JOXOLHOCTEI HA AONTOBOM PbIHKE BOMM3M TEKYLLMX YPOBHEN.

[nHamuka MHNALUMKM K geHexHo| 6a3bl B PO ®opma kpusoi OP3 (crnaxeHHas)
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475 4
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JIoKanbHO: YmepeHHoe cHuXeHne AOXOAHOCTH. AykumoHbl O®3 Ha 3TOi Hefene BHOBb NPOLLNK Ge3 3aMeTHON Mpemim,
Mbl MO-NPEXHEMY He OXuaaem, 4yto B Onkaniee Bpemst MUHMH CMEHUT TakTUKy W neperaeT k pasmellenmnio OP3 «nobon
LLeHOn».

[oxoaHocTb cuHTeTUYeckon obnurayum OD3 c gropauueii 3 roga JHoxofHocTb cUHTeTUYeCKOM o6nuraumn MockBbl ¢ fropauuent 3 roga
WUE 1 200 1

55 6,0

21.01.2009
21.02.2009 1
21.03.2009 1
21.04.2009 1
21.05.2009 1
21.06.2009
21.07.2009
21.08.2009 1
21.09.2009 1
21.10.2009 1
21.11.2009 4
21.12.2009 4
21.01.2010 4
21.02.2010 4
21.03.2010 1
21.04.2010 1
21.05.2010 1
21.06.2010 -
21.07.2010 4
17.02.2009

17.03.2009 1
17.04.2009 1
17.05.2009 1
17.06.2009 1
17.07.2009 4
17.08.2009 4
17.09.2009 1
17.10.2009 4
17.11.2009 4
17.12.2009 4
17.01.2010 4
17.02.2010 4
17.03.2010 4
17.04.2010 4
17.05.2010 4
17.06.2010 4
17.07.2010 4




@ cAHK ?
SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

KAK U KOrJA YATATb HALL OB30P

1. Haw 0630p BblMyCKaeTcA 2 pasa B Hepento. Mocne 3aBepLleHna OCHOBHbIX TOProB B Poccuun B noHeaenbHK 1 cpeny.

2. O630p comepxuT CBOOHYK (MEepBYlD) CTpaHWLy W CTpaHMLbl, NOCBSLLEHHble OTAEMNbHbIM pbiHKam: [onnap/Espo,
Pybnb/KopanHa, Hedptb, T-bonds, PeiHok akuui, PeiHOK pybneBbix obnurauuin, [eHexHbIA PIHOK.

3. Ha cBogHoii CTpaHuue npueeaeHo pe3ome No TeKylleMy COCTOAHMIO MMpOBOﬁ 3KOHOMMKM 1 Hambonee BaxHbIX €€
CErMeHTOB.

3.1. Mbl npegnonaraem, YTO XapakTepUCTUKAa COCTOSIHUS MUPOBOM IKOHOMMKM (KDOMe SKOHOMWYECKOTO POCTa BKMKOYAET
OMHAMUKY MHDNSUMA M BHELLHME LUIOKW) MO3BOMSIET 3aKmiounTb, kyaa OyayT HanpaBneHbl CpegHecpouHble TpeHdbl (0T 3x
MecsiLieB 0 2X NeT) OCHOBHbIX PUHAHCOBBIX PbIHKOB.

3.2. Takke Ha nepBoM CTpaHuue Mbl npueBoanm Hanbonee BaXHble HOBOCTH, KOTOpble, HAa Hall B34, AalT BO3MOXHOCTb
M3MEHUTb NN NoATBEPANTb OLEHKY COCTOSAHNA 3KOHOMUKN.

4. Ha cBogHOM CTpaHuuUe Takke npuBedeHbl Haubonee akTyanbHble MHBECTULMOHHbIE MAEWU, a Takke UX napameTpsbl,
nosBonslolwmMe yuTatensm obaopa npogomkaTb NPUAEPKMBATLCA UMM OTKA3blBaTbCA OT MHBECTMAEN Aaxe B nepuoa Ao
nyBnukaLmm HoBoOW Bepcun 0b3opa.

5. Kaxpaa ctpanuua O630pa, nocesileHHas OOHOMY W3 PbIHKOB, pa3geneHa Ha ABa pasgena: 1) CpegHecpouHo u 2)
TNokanbHo.

5.1. B pa3gene "CpeaHecpo4HO" Mbl ONUCHIBAEM AEUCTBUE (DaKTOPOB, BMUSIHUE KOTOPbIX MOXET OTPa3UTbCA 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 Onpeaensem KpaTkocpouHble (hakTopbl, B COOTBETCTBUE C KOTOPbIMU NPOUCXOAAT NOCNeaHNe
JBWKEHNS LeH (hUHAHCOBbIX MHCTPYMeHTOB. OCoBeHHO OTMeuvaeM 3TU (hakTopbl, €CMIM OHW OTIUYAKTCH OT CPEeSHECPOUHbIX
(haKTOpPOB NPOrHO3HbIX MOZENen.

5.3. CoyeTaHue nHBeCTMAEH U BbIBOAOB pa3aenoB 003opa. CpeaHecpoUHble W nokarnbHble (PaKTopbl MOTYT NPOTUBOPEYUTD
JpYr Apyry N0 HanpaBneHuo NPorHo3a. HecMoTps Ha BO3MOXHOCTb HanW4uUsi NPOTUBOPEUMIA, Mbl CHUTAEM, YTO CTOMT NPUHUMATH
BO BHMMaHue 06a pasaena (kak "cpeHecpouHo", Tak 1 "nokansHo") Hawwero 063opa. MoaenbHbI nopTdens ¢ NePBOi CTPaHMLb
arperupyet kak BblBofbl pasgena "CpeaHecpouHo’, Tak W pasgena "MokanbHo". MoHATHO, YTO Hanbonbluas YBEPEHHOCTb B
WHBECTUAESX MMEETCS B TOT MOMEHT, KOTAa AeNCTBUE CPeSHECPOUHbIX 1 NOKarbHbIX (hakTOPOB COBMAAAET Mo HanpaBneHuio.

6. B kaxxgom 13 AByx pa3genioB MOXHO BblaenuTb 3 6rioka: 1) ®akTopbl 3a poCT LieHbI (OMHAHCOBOTO MHCTPYMeHTa, 2) dakTopbl 3a
CHUXEHWE LieHbl MHAHCOBOrO UHCTpyMeHTa; 3) Lanka-pesiome, coaepxatiee obiyui BbiBoa: 1) feicTBue Kakux pakTopos (3a
POCT WUINU CHWXEHWE LieHbl (PUHAHCOBOrO WHCTPYMEHTA) SBMSIETCA ONpefensiouMm unu 2) 3akniuveHre 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 nodzomosneH pabomHukamu OAO «baHk «CaHkm - [lemepbype».

Mpocum Bac obpamums eHumMaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosimenbcmea OMHOCUMEBHO MO20, YMo Hacmosawul Mamepuar:

1. He sisnsiemcs peknamou;

2. He Hocum xapakmep nobol oghepmbI (NpednoxeHus);

3. He umeem g kayecmee 0CHOBHOU uenu npodUXeHuUe MTHbbIX UEHHbIX Bymaz u/unu huHaHCOBbIX UHCMPYMEHMO8, U/uiu (hUHaHCO8bIX yCrye;

4. He codepxum kakoeo-nubo obewaHusi ebinnam u/unu 0oxodos;

5. He skmtoyaem nobbix 2apaHmutl, obewaHull Uiy npoeHo308 pocma;

6. He HanpaeneH Ha nobyxdeHue npuobpemams UeHHble bymazu, (hUHaHCO8bIE UHCMPYMEHMbI U/unu huHaHCo8bIe yeryeu;

7. JomxeH paccmampugambCa UCKTIOYUMENbHO 8 Kadecmee UHopMayuU unu 4acmHo20 MHEHUSI U He MOXem sensimbCs 0CHogaHueM 0n1si npedbseneHus
mpebosanuli k OAO «baHk «CaHkm-Tlemepbypey, 8krtoyas €20 opaaHbi U pabomHUK08, a makxe K mpembsum uyam.

MpedcmasneHHbIli Mamepuar, kak NOTHOCMbH0, MaK U YaCmuYHO, HOCUM UCKIHYUMENLHO UHGhOPMAUUOHHBIU Xapakmep.

Bcsi uHbopmauus u ceedeHusi, codepxaujuecs 8 Mamepuare, NomydeHbl U3 OMKPbIMbIX Ny6nu4HbIX ucmodHukos, komopble OAO «baHk «CaHkm-lTemepbypa»
paccmampusaem 8 Kayecmse 00CMOBEPHbIX, akmyasbHbIX U MOYHbIX, HE COCMAasnSWUX KOMMEPYECKYIO UnU UHYI0 OXpaHsemyto malHy. HecMomps HU Ha
umo, nposepka uHghopmayuu He nposodunack U OAO «bark «CaHkm-llemepbypey, ekrto4as e20 opaaHbl U pabomHUKO8, He 0efalom HUKaKuX 3aseneHull U He
Oarom HUKaKux 2apaHmuil Hu 8 npsmMol, HU 8 KOCBEHHOU hopme omHocumesnbHo AoCMOo8ePHOCMU, aKmyabHOCMU UTU MOYHOCMU UHGhOPMayUU U Mamepuarna.
OAO «baHk «CaHkm-llemepbype», ekmoyasi €20 opeaHbl U pabomHuKos, He Hecem omeemcmeeHHOCMb 3a Oelicmeus (6e3delicmausi) mpembux fuy U 3a
nobble ybbimKu, @ makxe 3a nbol yuwepd, 803HUKWUL 8 €8A3U C MMH0bbIM UCNOb308aHUEM Mamepuana, UHghopmayuu u/unu ceedeHull, pasmMeweHHbIX 8 HeM, a
maroke 3a HemoyHoCMb LU omcymemeaue kakoU-nubo uHghopmayuu unu ceedeHud.

TTiobas uHgbopmayusi, codepxawjascsa 8 npedcmasieHHbIX Mamepuanax, Moxem bbimb usmeHeHa u/unu dononHeHa OAO «bark «Cankm-lTemepbype» 8 noboe
epems 6e3 npedeapumensHozo yeedomneHus, odHako, OAQO «baHk «CaHkm - [lemepbype» He umeem Kakux-nubo 0bs3amenbCme no 8HECEHUI0 8 Mamepuan
ucnpagneHull unu UsMeHeHul U He Hecem KakoU-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 Ye20 3as8neHHbIe OaHHble, pe3ynbmamel 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.
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