@ cAHK 1
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

18 aBrycra 2010 AHanutnyeckum 063op

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

/oes BO3MOXHOTO «BTOpOro AHa» HabupaeT NoOMynsipHOCTb, YTO OMPELeneHo Kak XapakTepoM WHTeprpeTaumu MakpoLaHHbIX WHBECTULMOHHBIM
c006LLeCTBOM (BOMUHWPOBAHWE HEraTUBHOW TPAKTOBKM), Tak M OTYAacTW CaMUMM MakpodaHHbIMW. Tak, B YaCTHOCTW, BbllLeALIMe B Hayane 3ToM
Hefenv AaHHble ¢ pbiHka HeapwxumocTi CLUA noaTBepamnu, YTO 3TOT CEKTOp MPOLOMKaeT CTarHMpoBaTh. BmecTe ¢ Tem, He BCe MakpogaHHble
BbIXOAAT NNOXMMW — B YaCTHOCTU fjaHHbIe no npomnpoussoacTay B CLUA 3a uonb (1%) npes3owunu oxuganuit nieectopos (0,5%).

[MnoTesa o 3amMeaneHn SKOHOMWKM HaXOLWT MOATBEPXKAEHNE B NEPBYIO O4EPEdb B MHOEKCAX JEMOBOI aKTUBHOCTU M NOTPEONTENBCKUX HACTPOEHNIA.
B Kutae Ha 3amennenue akoHommueckoro pocta ykasan PMI, B CLUA — Michigan Confidence. B EBpone 6binn onybnukoBaHbl NpoTMBOPEUMBbLIE
JaHHble. ViHoekc Zew (3a aBrycr) nokasan ynyywmBLUylocs B [epMaHumi OLEHKY TEKyLLen CuTyaLuu B 9KOHOMWKE, HO B TO e BPeMS OXugaHus no
M3MEHEHNIO SKOHOMUYECKOI cuTyaLum paoyapoBanu. OXuaaHns N0 M3MEHEHUIO 3KOHOMMYECKOW CuUTyauun B Lienom no EBposoHe, B oTnnune, ot
'epmaHnm, HaNpPOTWB YNYYLLIMINCH.

OTmMeyaeM criom BHU3 CpeAHeCPOYHOro BOCXOAALLEro TpeHaa No HedTh, 4To CBOAMT 40N B MOZENbHOM NopTdene K Hynt.

Wmozoebie pekomeHdayuu ompaxeHbl 8 Quazpammax (cm. Huxe) - «CpagHeHUEe NEPCNeKMUs KiYesbIX (hUHaHCOBbIX PbIHKOB» U «Cmpykmypa ModesbHO20
nopmepensi»

B ueHTpe BHUMaHus: U3 elwwe HeOI'IyGJ'IVIKOBaHHbIX JaHHbIX Ha 3TOW Hedene, Ha Hal B3rMsd, MHTEPEC NpefcTaBnseT CTaTUCTMKa Mo uucny
NepBUYHbIX 06an.leHVIEM 3a nocobuem no 6e3pa6omue. [aHHble NpoLUnbIX ABYX HEAEMNb YCUIUIN HEraTUBHbIE OXMOAHNS.

MepcnekTuBbl MepcnekTuBbI
KNnoveBbIX PUHAHCOBbIX PbIHKOB KNnoYeBbIX PUHAHCOBBIX PbIHKOB
(co 16 no 18 aBrycTta 2010T) (co 18 no 23 aBrycta 2010 r.)
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CLUA. [lanHble 3a uioHb No pbIHKY HeaBvxumocTH B CLUA ckopee MOXHO 0xapakTepn3oBaTh kak yMEPEHHO HeraTueHbIe. Moka He BUAHO, YTO PbIHOK
He[BKIMMOCTW camocTosiTeNbHO HabupaeT obopoThl nocne 3asepluerust 30 anpens 2010 roga ctumynupytowweit nporpammoit (First-Time Home
Buyers' Tax Credit). 310 noaTBEpXAaI0T M NEPBbIE fAHHbIE 3a WHOMb.

06bem po3HUYHbIX NpoAax Po3HNYHbIE NMPOAAXM BbIPOCIW B Mione No cpaBHeHnto ¢ uioHeM (0,4%). OnHako cTouT 3amMeTuTb, YTo Be3 yyeTa npogax
aBTomobunen 1 npogax OeH3MHa PO3HMYHbIE Mpofaxu fgaxe HemHoro cHuaunuch (-0,1%) mpoTve oxmpanmii (+0,1%). OnepaTuBHO BbIXOASALWIA
nHgeke ICSC 3a NocnenHIo HELento 0kasancs Huke NpeablayLNX 3HaYEHWN.

HepenbHble AaHHbIe € pbiHKa TPyAa (NepBUYHbIE 0GpalleHus 3a nocobusaMu no 6e3paboTuLie) He yry4LIAKTCS 1 HAXOAATCS B paMmkax 6okoBoro
TpeHOa yXe B TEYEHMe HECKOMbKMX MecsueB. 3a MocnefHue ABa Mecsila MOXHO TOBOPWUTb AaXE O HEKOTOPOM YBENWYeHUM obpalleHuii 3a
nocobusimm no 6e3paboTuue.

Kutan. Kuraitckuit unaekc PMI B npombiwnerHocTv 3a wionb (51,2) xyxe oxuganuin (51,4) v npeasioyiiero sHaverus (52,1). 310 Kioveson
WHAMKaTOP, AEMOHCTPUPYIOLLMIA YTO TEMN POCTa 3KOHOMUKW KuTas 3amepnsetcs. Bmecte ¢ Tem, JpamaTuanpoBaTb 0COGEHHO Ha OCHOBE BbILLEALLMX
AaHHbIX 3a WoNb He NpuxoanTest — Ludpbl YOY CHU3UNMCH BBUAY 3chdhekTa BbICOKO Basbl.

EBpo3oHa.

Tekywuin Kypc eBpo paboTaeT B MOMb3y OPUEHTUPOBAHHbBIX Ha SKCMOPT KOMMAHWIA, OLHAKO, 3annaHMpPOBaHHbIE COKPALLEHWs roCpPacxXofoB MofopByT
BHyTpeHHee notpebnenne. CDS Ha eBponeiickue rochonrv nepectany poHTanbHO PacTy, W fake MOXHO ckasaTtb, 4yto certvac CDS Haxopstes B
pamKax Hucxogsiero apukenust. MocnegHne nHaekcsl PMI (3a uionb) ckopee nopafoBanu WHBECTOPOB. Tak, uHaekc PMI Manufacturing Bhipoc B
none Ha 0,2 nyHKTa, CocTaBuB 56,7 NpoTVB NpeabIAyLLero 3Ha4eHus B 56,5.
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3a ykpenneHue Espo

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

3a ykpenneHve [onnapa

CPeaHecpPOYHON NepereKTUBe.

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

OxugaemMoe HapalluBaHWe pasmepa rocgonra
oromxeTa CLUA;

1)

u aeduuuta

1) Mpobnembl ¢ rocdmHaHcamm B EBPO3oHE;

DakTnyeckue n MO ENbHbIE 3HAaYEHUA
Kypc donnap/Espo.
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DaKTUUECKME HECTTIAXEHHBIE 3HAYEHNS!
DaKTUUECKMe CIMAKEHHLIE 3HAUSHUS

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

----- WTorosbil NporHo3
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DaKTU4ECKIE 1 NPOTHOSHBIE 3HAYEHMA
Toprosbii GanaHc mexay CLUA n EBposoHoit
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——— VI3BeCTHBIE SHAUSHNS (CTTaXEHHbIE)
mm 8 MporHoaHpyemsie SHaUSHNS
VisBecTHbIe SHaveHus (HecTmaxeHHbie)

JlokanbHO: Ykpennenue eepo. Masa ®PC nonyran 3ameaneHMeM BOCCTAHOBNEHWUS SKOHOMUKW, YTO BKyMe C BbIXOLOM
pacCTPOMBLUEN MHBECTOPOB CTATMCTUKOM MPMBENO K HOBOW BoOnHe pocta CDS Ha ponrv eBponeiickux cTpaH. Bmecte ¢ Tem,
aeduumt Toproeoro 6anaHca CLUA paclumpuncs ewle 6onbLue B MIOHE.

1) Ckopee xopoLune AaHHble U3 EBPO3OHSI ;
2)

Xyxe oXnaaHuit faHHble no ToproBomy banaHcy CLUA;

[pusHaku 3ameaneHns MUPOBON SKOHOMUKW CTanu Oonee

OTYETIMBLIMM;
CDS Ha f0onr1 eBponeickux CTpaH BHOBb Hauanu pacTy;

DaKTUYECKME 1 MPOTHOBHbIE 3HAYESHMS.
BropxeTHbIn aecdulmT(npocdumymT) B CLLUA
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e [/|3BECTHBIE 3HAYEHNS (CTMAXEHHbIE)

=muus MPOrHOSUpPYEMEIE SHAUSHUS
M3BeCTHbIE 3HaUeHNA (HecrnaxkeHHbIe)
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DaKTUYECKME 1 MPOTHOBHBIE 3HAYEHUA.
OTHolweHwe BloaxeTHoro aecdulmuTa(npoduumra) k BBM s CLUA
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Vi3BeCTHBIE 3HaUeHNs (CrmaxeHHbIe)
wumnn [IpOrHOSVPYeMbIe 3HaueHNs
M3BeCTHbIE 3HaUYeHNs (HeCTNaXKeHHbIe)
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PYBJ1b
16.07.2010 | 20.05.2010 | 19.08.2009

18.08.2010 | 11.08.2010 | 04.08.2010
Pybnb/gonnap 30,4 30,5 29,8 30,5 31,5 31,9
Pybnb/eBpo 39,2 39,1 39,2 39,4 38,9 45,4
KopawuHa (55:45) 34,3 344 34,0 34,5 34,8 37,9
Jonnap-EBpo 1,29 1,28 1,32 1,29 1,25 1,42

3a ykpenneHuve pyonga
(3a CHUXEHWE CTOMMOCTU KOP3WHBI)

3a ocnabnexve pybns
(3a pocT CTOMMOCTH KOP3MHbI)

MEHSITBCS B HETaTUBHYIO CTOPOHY.

CpedHecpoyHo: YkpenneHue py6ns. Ckopee BCEro, ceiivac Mbl JENCTBUATENBHO HAbMoAaeM CUrHarbl 3aMeaneHnst MMpOBOIA
3KOHOMMKM, KOTOPble MOrYT MPUBECTU K CHUKEHWSI YPOBHSI MPUEMIEMOrO pUCKa W YMEHbLUEHMIO WHTEpeca K BanTam
pasBMBalOLLMXCS CTpaH. [1oka e Mbl Bce elie BUAMM Gorbllue LAHCOB ANs YKPenneHust pybnsi, HO CUTyauus MOXET HavaTb

1) Py6nb noutu Ha 20% [eLUeBne «AOKPU3UCHOTO YPOBHSI» (MPOTUB KOP3UHI)
npY TOM, YTO BankoTbl OTAEMbHbIX Pa3BUBAIOLLMXCS CTPaH 3TOT YPOBEHD YkKe
AOCTUINM UnK Bonee CyLLECTBEHHO K HeMy npubnuanunucs;

DaKTUYECKME M MOENBHBIE 3HAYSHMS.
Kypc Pybns/Jonnap.
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DaKTuUeckue HecrnaxeHHbIe 3HaueHns
DaKTUUECKHE CINAKEHHbIE 3HAUSHNS!

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

----- WroroBbii nporHo3

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

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

----- ATOroBLIA NPOrHo3

JlokanbHo: YkpenneHue py6ns. Pybnb MOXET eLue YKpenuTbes
OTHOCUTEILHO BbICOKIM YPOBHEM LIEH Ha HE(DTb.

nNpoTMB Aonnapa u KOp3uHbl BantoT, YTO ONpPeaeneHo TeKyLwnm

DaKTUYECKME M MOENBHBIE 3HAUYSHMS.
Kypc Py6ni/KopauHa
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DaKTuUeckue HecrnaxeHHbIe 3HaueHns
DaKTUUECKHE CINAKEHHbIE 3HAUSHNS!

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

----- WroroBbii nporHo3
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18.08.2010 | 11.08.2010 | 04.08.2010 16.07.2010 | 20.05.2010 | 19.08.2009
UST 2 0,50 0,52 0,57 0,60 0,72 0,99
UST 10 2,60 2,69 2,95 2,93 3,23 3,46
UST 30 3,71 3,92 4,08 3,94 4,09 4,29
DE 3 0,66 0,64 0,73 0,79 0,50 1,30
DE 10 2,32 2,44 2,60 2,63 2,73 3,26
DE 30 2,98 3,19 3,30 3,32 3,48 3,95
RUS 30 4,42 4,59 4,73 5,09 5,82 7,39
Spread RUS 30 vs UST 10 182,4 190,6 177,1 216,3 258,9 3924

T-bonds:

3a CHWXEeHWe JOXOAHOCTH | 3a POCT JOXOAHOCTH:

CpedHecpoyHO:. Bokosuk. Kniouesbie daktopsl ans T-bonds (MHcnaums, avHamuka Toprosoro Ganawca CLUA u
S&P500 kak MHAMKATOP COCTOSIHWSI 3KOHOMMKM) CKOpee NpeanonaralT AanbHEMWee CHIKeHWe no goxoaHoctu T-bonds.
Bmecte ¢ Tem, poxogHocTb T-Bonds cHu3Wnmacb Hke MOAEMLHOMO YPOBHS, UTO TOBOPUT O NEPeKynneHHOCTM
rocyaapcTaeHHbIx obnurauuin CLUA.

MporHo3 goxopHoctu 10-neTHux T-bonds UHdnsaumoHHble oxupaanmsa B CLUA TIPS vs T-Bonds

DaKTUUECKME U MOAEMBHbIE 3HAUEHUA.
JoxopHocTb amepukaHckoi 10-neTHeit kasHauelickoi obnuraymm
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Spread TIPS vs TBONDS
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----- Mogens Ha ocHoBE NporHo3a akTopos
----- Wrorossiii nporHos

JlokanbHO: Bokosuk. Pacumpenne aeduuuta toprosoro 6anadca CLUA cbirpano B nomb3y CHUKEHWS JOXOAHOCTA.
OnybnukoBaHHbIE AaHHble No NOTPEOUTENLCKON MHANALMM He NOKa3anu pasBuTus AednsLMOHHOrO npoLecca.

[vHamuka ToproBoro 6anaHca B CLLA MporHo3 nHdpnsuum B CLLA

DaKTUUECKME 1 NPOrHOSHBIE 3HAUSHMA DaKTUUECKME 1 MPOTHO3HbIE SHAYEHNA
us_tradebalance_m CPI. MHaekc noTpebuTensekux LeH r/r
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VI3BECTHEIE SHAUCHNS (CITIAXEHHBIE)
=mus [TporHOSMpyeMbie sHaueHus
—— Vi3BeCTHbIe 3HaUSHMS (HECTTIaXEHHbIE)

—— VissecTHble aHaveHns (craxenHbie)
smum8 [TporHoanpyewsie sHaveHns
VisBecTHbie HaueHUs (HectnaxenHbie)
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HE®Tb

18.08.2010 11.08.2010 04.08.2010 16.07.2010 | 20.05.2010 19.08.2009
Hedpte WTI 74,7 78,1 82,5 76,0 68,3 72,5
3ornoto 1222 1196 1195 1193 1182 942

3a CHWKEHME LieHbl Ha HeTb

3a pocT LeHbl Ha HedTb

kpeauToBaHus B CLUA.

CpedHecpoYHO: Bokoguk. MupoBoii Cnpoc Ha HedTh NPOAOMKAET HaXOAUTbCA B PaMKax CPEOHECPOYHOrO pacTyLIEro
TpeHaa. COMHEHMs MO MPOMOMKEHMIO POCTa Cnpoca TeMW e TeMnamu akTyanusupoBaniCb B CBSI3M C BEPOATHLIMU
HeraTMBHbIMM rocneacTauaMi GopbObl C [JOMTOBbIM KPWU3MCOM B EBpone, npogorKaiolmcs CoKpaliaThcs 0GbeMOM

1)

CoMHeHus no MPOAOMKEHMI0 POCTa Cnpoca Ha HedTb;

1) MwupoBoit cnpoc Ha HepTb NPOLOMKAET pacTy;

dakTuyeckue n MOAENbHbIE 3HAYEHUA.
Hedpre WTI.
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DaKTUYECKIE HECTTIAXEHHBIE SHAYSHNS
DaKTUYECKAE CTTIAKEHHBIE 3HAUEHNS

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

----- AToroselit nporHos

DaKTUUECKME U MPOTHO3HbIE 3HAYEHMS
MMnopT HedpTu B Kutae
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——— VI3BeCTHBIE SHAUEHUS (CIMaXEHHbIE)
wunmE [IpOrHO3UpyeMbIE SHaUEHUS
M3BeCTHbIE 3Ha4YeHUA (HeCTNaXeHHLIE)

JlokanbHO: Bokoeguk. Onacenus no 3amenneHuno MMpOBOIZ OKOHOMUKK BITUAIOT U Ha OXMAaHWUA 3amMeaneHna pocTta cnpoca Ha
HerTb. C TO4KM 3PEHNA TEXHNYECKOro aHannaa LaHCbl Ha PoCT HeCpTVI CHU3NNNCb.

1) Ce3soHHoe npopomkeHue pocta crpoca B CLUA;

DaKTUYECKME WU NPOrHO3HBIE 3HAYESHUA
Cnipoc Ha HeTk B CLUA
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DaKTUYECKNE N NPOTHOSHEIE 3HAYEHWA.
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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,
JaHHble Mo Po3HMYHbIM mpoaaxam B CLUA B MoHe nepecTanu pafoBaTb WHBECTOPOB. BobitarmBaet pekomeHgaumto no PTC go
«NOKynaTb» BEPOSTHOE NPOAOITKEHNE POCTa LieHbl Ha HeTb.

1) CpegHecpoyHble NPOrHO3bl LeH Ha HepTb M MHOEKCA aMepUKaHCKUX
aKUW He NpedycMaTpUBaIOT YBEPEHHOTO POCTa;
dakTudeckme n MNPOrHO3HbIE 3HAYEHNA DakTudeckue n NPOrHO3HbIE 3HAYEeHUSA.
WHpeke PTC DoHAoBLIN MHAeKS S&P500
1800 —— 1300 ——— T T T — T T T T T
1600 o 1200} |
sununnseny
1400 ] 1100 .
1000 .
1200 s
900 4
1000 s
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0 s s s s g aag e soss s
400, s Y s E sttt E sttt et iIEisEiTTiIsiieisgigis
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3898983393 ¢3¢§9¢e939TES ¢RagRPIE eI I RIS 25328
AL B A T © = e e - d ——— VI3BeCTHIE SHAYGHNS (CTIaXEHHBIS)
mmmEE [IPOrHOSMpYeMbIe 3HaueH!s
s [3BECTHbIE 3Ha4EHWS (CTNaKEHHbIE) W3BecTHble 3HaueHUA (HecrnaxeHHbIe)
LLLLL HPOTHOCWIPYEMHE 3HauYeHua
W3BeCTHBIE 3HAUEHUA (HecTnaXeHHbIe)
JloKanbHO: PocT. TexHnueckas kapTuHKa ckopee 6riaronpusTHa POCCUICKAM aKLMAM.
1) Xyxe 0XuaaHuit faHHble C pbiHKa HeauxmocTh CLUA; 1) Iyyie oxmpaHnin 1 npeablayLMX 3HAYEHUA OTYEThI KOMMaHWiA 13
CLUA 3a 21 kBapTan;

DakTu4eckme U NPOrHo3HbIe 3HaYeHNs

DaKTUYECKNE U NPOTHO3HbIE 3HAYEHNS
WHpeke yBepeHHocTH noTpebuTenelt oT MudmMraHckoro YHusepeuteTa

ADP (13MeHeHue uncna pabouux mect B CLLIA)
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——— V3BecTHbIe sHaueHNs (CrmaxeHHbie)

wunmE [IpOrHO3UpyeMbIE SHaUEHUS
M3BeCTHbIE 3Ha4YeHUA (HeCTNaXeHHLIE)

s [3BECTHbIE 3Ha4EHWS (CTNaKEHHbIE)
=msns [TpOrHOSUpYeMbie 3HaUEH!s
W3BeCTHBIE 3HAUEHUA (HecTnaxeHHbIe)
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KOPOTKWE CTABKU

18.08.2010 11.08.2010 04.08.2010 16.07.2010 20.05.2010 19.08.2009
MOSPRIME OND 2,7 2,8 2,8 2,7 3,0 8,1
MOSPRIME 3M 3,8 3,8 3,8 3,9 4,4 11,4
LIBOR USD 3M 0,35 0,38 0,42 0,52 0,48 0,42
LIBOR EUR 3M 0,83 0,84 0,83 0,79 0,64 0,83
EURIBOR 3M 0,89 0,90 0,90 0,86 0,69 0,85
DaKTOpbI 33 CHVXKEHME CTaBOK: | dakTopb! 33 POCT CTABOK:

CpeOHecpquo: 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 TprH. pybnen), NO3TOMY 0XMAAEM, YTO CTABKM COXPAHATCS HU3KUMM.

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

anddepeHumana pybnb/gonnap Ha 1 rog. TaKXe canbao npeAocTaBneHUs/abcopoMpoBaHNs NMKBUAHOCTH
8,00 1 r 90,00 LBP.
250 ] URALS
—e— NDF RUB/USD 1Y 1800 000 -
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6.50 { 1500000 4 — — — — — - - — -
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3,50 : ! ' ' ‘ ' 65,00
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JlokanbHO: Ynnata ctpaxoBbix B3HocOB M TpeT HIC 3a 20 KBapTan MOXeT Bbi3BaTh BCMNECK POCTA CTABOK [AGHEXHOMO
PblHKA.

Kaner,apb AEHEeXHOro pbiHKa Ha TeKyLyr Heaenko:

Hata Cob6biTne Bnusinne OueHka
16 aBrycta 2010 . Ynnata CTpaxoBbix B3HOCOB B (hOHAbI MVHYC -170
LIBP nposeaeH aykumoH PEIO Ha 3 mecsiua nnoc
17 aBrycra 2010 1. LIBEP npoBefeT nombapaHble ayKLMOHbI Ha Cpoku: 1 Heaens, 3 Mec. nnioc
18 aBrycta 2010 1. Monyyexune cpeacts c aykumnoros LIBP 16 asrycta nnioc
19 aBrycra 2010 1. LIBP npoBeaeT Aeno3nTHbIe ayKLMOHbI Ha cpokn 4 Hepenu, 3 mecaua MUHYC
20 aBrycta 2010 . Ynnata tpetv HAC 3a Il kBapTan 2010r. MUHYC -200

BanaHc Tekylwen Heaenu: -370,0
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PYBNEBbIE OBNUTALINA
18.08.2010 11.08.2010 04.08.2010 16.07.2010 20.05.2010 19.08.2009

O®d3 46018 30,4 30,5 29,8 30,5 31,5 31,9

O®d3 25068 39,2 39,1 39,2 39,4 38,9 45,4

O3 46018 vs RUS 30 34,3 34,4 34,0 34,5 34,8 37,9

P>XX[1 A8 1,29 1,28 1,32 1,29 1,25 1,42

3a pocT J0X0HOCTH

3a CHWXeHWe J0X0OHOCTU

CpedHecpoYHO: Bokosoe deuxeHue. LigHa Ha HehTb 0cTaeTCA Ha KOMAPOPTHOM /11151 POCCHIACKOTO pblHKa ypoBHe. MuHdMH
MMeeT BO3MOXHOCTb HE MEHsTb TakTUKy Ha cBOuX pasmelleHusx O®3 u He npedocTaBnsTh CYLIECTBEHHbIX MPEMUIA,
npoAaBnuBas PhIHOK.
MoxHO Takke 0TMETUTb (hakTop UHGNALMK. Mbl He NnepecMaTpuBaeM OXuaaHus No MHAALUK (OX1ZaeM rofoBoi NPUPOCT LieH
B guanasoHe 5,8-6,5%) u oxugaem samenneHus MHGIALMM B aBrycte-CeHTsbpe.

Bce aTo Byaet cnocobeTBOBaTH COXpAHEHMIO JOXOAHOCTEN Ha AONTOBOM PbIHKE BOMM3M TEKYLUMX YPOBHEN.

[vHamuka uHnALMKM M geHexHol 6asbl B PP

®opma kpusoin OP3 (crnaxeHHas)
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JlokanbHO: BoamoxHocTh pocta foxoaHOCTH. AykumoHsl O®3 npoxoasT 6e3 3aMeTHo! npemun. BoaMOXHble BCrnecku
pOCTa KOPOTKUX CTaBOK (BBMAY BbINAAT B KOHLE MeCAUa) B COYETaHUM C TeM, YTO HeAerbHas UHGIALMS BTOPOA pa3 nogpsg
pocturna 0,2%, MOryT npuBECTM K JTOKanbHOMY POCTY JOXOGHOCTM No py6rnesbiM obnuraumsm.

14,5

55

[oxoaHocTb cuHTETUYeckon obnurayum OD3 c gropauueii 3 roga

30.01.2009

28.02.2009 -
30.03.2009 |
30.04.2009 |
30.05.2009 -
30.06.2009 -
30.07.2009 -
30.08.2009 -
30.09.2009 |
30.10.2009 |
30.11.2009 |
30.12.2009 -
30.01.2010 |
28.02.2010
30.03.2010 |
30.04.2010 |
30.05.2010 -
30.06.2010 |
30.07.2010 |

[oxoAHOCTL cHHTeTUYecKoi obnuraumn Mockebl ¢ alopauuelt 3 roaa

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
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KAK U KOr1IA YUTATb HALL OB30P

1. Haw ob3op BbinyckaeTcs 2 pasa B Hegento. [locne 3aBepLIeHNst OCHOBHBIX TOProB B POCCumn B NOHEAENbHK 1 CPeay.

2. O630p comepkuT CBOAHYK (MEpBYKD) CTPaHWLy W CTpaHMUbl, MOCBSILLEHHble OTAEMNbHbIM pbiHKam: [donnap/EBpo,
Pybnb/KopanHa, Hedptb, T-bonds, PeiHok akumit, PoiHOK pybneBbix obnuraumin, [eHeXHbIA PIHOK.

3. Ha cBopHOM cTpaHuuUe NpuBeaeHO pe3loMe MO TEKyWeMy COCTOSHUI MUPOBOM IKOHOMMKM ¥ Hanbonee BakHbIX ee
CErMEHTOB.

3.1. Mbl mpegnonaraem, 4T0 XapaKTepUCTMKA COCTOSIHUA MMPOBOW 3KOHOMMKM (KDOME 3KOHOMUYECKOTO pocTa BKIHOYaeT
AVHAMUKY MHGMAUMM M BHELUHME LUOKM) MO3BONISIET 3aKMiouMTh, Kyaa OGyayT HanpaBrieHbl CPeAHEeCpOuYHble TpeHmbl (0T 3X
MECSILIEB A0 2X JIeT) OCHOBHbIX (OMHAHCOBbIX PbIHKOB.

3.2. Takke Ha MepBeoi CTpaHULe Mbl MPUMBOAMM Haubonee BaxHble HOBOCTM, KOTOpble, HA HaW B3rNsd, 4atOT BO3MOXHOCTb
W3MEHWTb U1 MOATBEPAUTL OLIEHKY COCTOSHIS 3KOHOMUKY.

4. Ha cBOgHOI CTpaHWLEe Takke NpuBeaeHbl Haubonee akTyamnbHble MHBECTULMOHHbIE WMAEM, a TaKKE WX MapameTpbl,
no3BonsiiolLmMe yMTaTensm ob3opa MpogomkaTh MpUAEPXMBATLCS WM OTKasbiBAaTbCA OT WHBECTMOEN Aaxe B nepuog Ao
nybnukaumm HoBOW Bepcumn 0b3opa.

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

5.1. B pa3gene "CpeaHecpo4HO" Mbl OMUCHIBAEM AENCTBUE (HAKTOPOB, BMUSIHUE KOTOPLIX MOXET OTPA3UTbCS HAa CTOMMOCTM
(hMHaHCOBOrO MHCTPYMEHTa B TeyeHne 3x MecsueB. YkasbiBaemble 30echb (pakTopbl 0T0BpaHbl Cpeaun NpoUmMX U UCMOMb3yTCs B
MPOTHO3HbIX Mogensx. C MOMOLLb NPOrHO3HLIX PETPECCUMOHHBIX MOZeNeid Mbl OnpeaensieM "crnpaBeanuByk" CTOMMOCTb
(hMHAHCOBBIX MHCTPYMEHTOB, KOTOPas SBMSAETCA OCHOBHOW L1151 LIENEBbIX YPOBHEN AaHHOTO pasaena. [laHHble YpOBHU SBMIAKOTCS
NOTEHUMANbHBIMM LIENsM1 4115 6yayLinx CUMbHbIX BKEHUI.

5.2. B paspene "JlokanbHO" Mbl onpegensem KpaTkocpouHble (akTopbl, B COOTBETCTBUE C KOTOPbIMU MPOUCXOAAT NocneaHue
OBWXEHUS LeH (PMHAHCOBbIX MHCTPYMeHTOB. OCODEHHO OTMeyYaeM 3Tu (haKTOpbl, ECIIN OHU OTIIMYAKTCA OT CPEAHECPOYHbIX
(haKTOPOB NPOrHO3HbLIX MOAENEMN.

5.3. CoueTaHue MHBeCTMAEH W BbIBOAOB pa3AenoB 063opa. CpegHecpoUHble U nokarnbHble (PaKTopbl MOTYT MPOTUBOPEYNTD
ApYr Apyry MO HanpaBneHuo NporHo3a. HecMoTps Ha BO3MOXHOCTb HAmMuuUs MPOTUBOPEYMIA, Mbl CHMTAEM, YTO CTOUT NPUHUMATH
BO BHMMaHue oba pasaena (kak "cpeHecpoyHo", Tak 1 "nokanbHo") Hawwero 063opa. MoaenbHbIi nopTdens ¢ NepBoi CTPaHULb
arpervpyeTt kak BblBofbl pasgena "CpeaHecpoyHo”, Tak u pasgena "MlokanbHo". MOHATHO, YTO Hanbomnblias YBEPEHHOCTb B
WHBECTWAESX MMEETCS B TOT MOMEHT, KOrfa AeCTBME CPESHECPOYHBIX M NMOKaNbHbIX ()akTOPOB COBMAAAET MO HANPaBIEHMIO.

6. B kaxaom 13 AByx pasgenos MOXHO BblaenuTb 3 6roka: 1) ®akTopbl 3a poCT LieHbl (HMHAHCOBOTO MHCTPYMeHTa, 2) dakTophbl 3a
CHUXEHME LieHbl (IMHAHCOBOTO MHCTpYMeHTa; 3) Lanka-pesiome, copepxaliee obwymi BoiBoa: 1) geicTeue Kakux akTopos (3a
POCT WNM CHWKEHME LiEHbI (DMHAHCOBOTO MHCTPYMEHTA) SBASETC OnpedensiowuM umnM 2) 3akmioyeHue 06 OoTcyTCTBUM
onpegensoLmx ApaitBepos.

7. Ecnn y Bac ectb 3amevaHus Wnu NpeanoXeHWs MO COAEPXKaHWK unu CTpykType o0630pa, noxanyicra 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 obpamums eHumMaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosimenbcmea OMHOCUMEBHO MO20, YMo Hacmosawul Mamepuar:

1. He sisnsiemcs peknamou;

2. He Hocum xapakmep nobol oghepmbI (NpednoxeHus);

3. He umeem 8 kayecmee 0CHOBHOU uenu npodUXeHue MTHbbIX UEHHbIX Bymaz u/unu huHaHCOBbIX UHCMPYMEHMO8, U/uiu (hUHaHCO8bIX yCrye;

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

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

6. He HanpaeneH Ha nobyxdeHue npuobpemams UeHHble bymazu, (huHaHCO8bIE UHCMPYMEHMbI U/unu huHaHCo8bIe yeryeu;

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

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

Bcsi uHbopmauus u ceedeHusi, 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 omcymcemeaue kakoU-nubo uHghopmayuu unu ceedeHud.

TTiobas uHgbopmayusi, codepxawjascsa 8 npedcmasieHHbIX Mamepuanax, Moxem bbimb usmeHeHa u/unu dononHeHa OAO «bark «Cankm-lTemepbype» 8 noboe
epems 6e3 npedeapumensHozo yeedomneHus, odHako, OAQO «baHk «CaHkm - [lemepbype» He umeem Kakux-nubo 0bs3amenbCme no 8HECEHUI0 8 Mamepuan
ucnpagneHull unu UsMeHeHul U He Hecem KakoU-nubo ces3aHHoU ¢ 3muM 0meemcmeeHHOCMU.

OAOQ «baHk «CaHkm-lemepbype» He Oaem 3agepeHull, Ymo mamepuan npedHasHayeH Of 8cex €20 nomydameneli, npu 3MoM, onepayuu ¢ UeHHbIMU
bymazamu, c8si3aHbl ¢ PUCKOM U mpebyom coomeemcmeyrouux 3HaHull U onbima.

Unpopmayus e mamepuane nodsepxeHa usHUK aKkmopos pasfuyHbIX puckos, HeonpedeneHHOCMU, UHbIX (hakmopos, Komopbie Haxodsamcs 8He npedenos
KOHMPOIS U 803MOXHOCMU MOYHO20 NPO2HO3UPOBaHUS, 8credcmeue Ye2o 3as8neHHbIe OaHHble, pe3ynbmamel U UHGopMauus Mo2ym He coomsemcmeosams
3as8/1EHHOMY.

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

PacnpocmpatHerue, socnpou3sedeHue 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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