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25 asrycra 2010 AHanutnyeckum 063op

Pe3tome no I1p0rH03H0ﬁ OUnHaMuke (bVIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:

B nononHeHwe k Nnoxum AaHHbIM ¢ pbiHka Tpyaa CLUA MHBECTOPOB Oropunn AOCTUTHYTHIA B UIONE MUHUMYM O MPOSaXaM HOBbIX W CYLLECTBYIOLUX
[OMOB. Takke XyXe OXMAAHWA BbILMM AaHHble MO 3aka3aM Ha TOBapbl ANMTENbHOTO MONb30BaHMs. GUHAHCOBbIE PbIHKM YXKE KaKoe-TO BPEMS C
BONbLLOII FOTOBHOCTBIO PEarupyioT Ha NNoxue MakpoAaHHbIE.

OnaceHns 3a cyab0y MMUPOBOI SKOHOMMKM HaLLMKM OTpaXeHue B Kypce AONMapa, KOTOPbI B YAaCTHOCTW YKpenuncs MpoTue espo. HeraTuBHble
HaCTpOEeHUs! BHOBb NpuBenM K pocTy CDS Ha [ONMM eBponemckux CTpaH, YTo MOXeT 3acTaBuTb WHBECTOPOB BEPHYTLCS K MomtobuBLUeiics naee
pa3sBara eBpo3oHbl. MoxeT GbiTb, onaceHus 3a cyabby eBpO30OHbI BCE K€ BbI30BYT MEHbLUYIO PEAKLMI0 B HACTOALMI MOMEHT, T.K. ONpefeneHHble
Mepbl Mo cTabunusaumm cutyauum EC Bce xe NpeAnpuHsn, a canbao TOProBoro GanaHca ofHO3Ha4HO NokasbBAET, YTO TEKYLLMI Kype €BPO UrpaeT Ha
PYKy 3KcriopTepam u3 EBporbl.

B EBpone 6binv ony6n1koBaHbl MPOTMBOPEUMBLIE faHHbIE. MHAEKC Zew (3a aBrycT) nokasar ynyulvBLLYIOCS B TepMaHuu OLEHKY TekyLLei cuTyaLum
B 9KOHOMMKE, HO B TO e BPEMSl OXMOaHUs MO M3MEHEHMIO SKOHOMUYECKOH CUTYaLun pasoyapoBani. OXuaaHUs N0 U3MEHEHWI0 3KOHOMUYECKOM
CUTYaLu B LieNioM no EBpo3oHe, B 0TNMuMe, OT FepMaHmi, HanpoTuB ynyywunuc. MHpekes! IFO (TepmaHus) HeOXMEaHHO NPEB3OLIM OXUAAHWS W
Aaxe 0BHOBUIN MAKCUMyMbl.

OTMeyaeM CrOM BHW3 CPEHECPOYHOrO TPEHHa Ha YKpEenneHue eBpo (MpoTVB [ONNapa), YTO yMeHbLUAET JOM0 €BpO B MOAEMbHOM MopTdene.
Ckopee BCEro, Mbl Takke CMOXeM B Grikaliliee BpeMs 3adhMKCMPOBATbL CMOM BHU3 CPEAHECPOYHOTO BOCXOASLLEro TpeHaa no PTC, uTto npusepeT k
AarnbHelLEeMY CHUKEHMIO YPOBHS YBEPEHHOCTU B MOKYIKE POCCUMCKUX aKLIA.

Mmozoeble pexomeHdayuu ompaxeHbl € Quazpammax (cM. Huxe) - «CpagHeHUe NepeneKmue KITkyesbIX (PUHAHCOBbIX PbIHKOB»

B ueHTpe BHMMaHua: Mocne nybnvkaumm pa3oyapoBbiBalOLLMX AaHHBIX N0 YMCHY MepBMYHbIX 0bpalyeHuit 3a nocobuem no 6espabotuue B CLUA
TPETbIO Heaento NoapsA, oYepeaHas nopuus faHHbIx bygeT 6e3ycnoBHO MHTEpeCHa MHBECTOpaM. 27 aBrycTa CTaHeT U3BECTHO (MHaNbHOE 3HaYeHWe
YPOBHSI NOTPeOUTENLCKOIA YBEPEHHOCTY OT yHUBEPCUTETA Miumnrana v OyaeT onybnukosaH BTopoi penua BBIM CLUA 3a 2i1 ksapTarn.

MepcnekTnBbI MepcnekTuBbI
Kno4yeBbIX PMHAHCOBLIX PbIHKOB KNno4yeBbIX PMHAHCOBbLIX PbIHKOB
(co 23 no 30 aBrycTa 2010 r.) (c 25 no 30 aBrycta 2010 1)
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CLUA. [lanHble 3a nioHb No pbIHKY HeaBuxumocTH B CLUA ckopee MOXHO 0xapakTepn3oBaTh kak yMEpPEHHO HeratueHbIe. Moka He BIUAHO, YTO PbIHOK
He[BKIMMOCTW camocTosiTeNbHO HabupaeT obopoThl nocne 3asepluerust 30 anpens 2010 roga cTumynupytowweit nporpammoit (First-Time Home
Buyers' Tax Credit). 310 noaTBEpXAAIOT M NEPBbIE fAHHbIE 3a WHOMb.

06bem po3HUYHBIX NpoAax PO3HNYHbIE NPOAAXM BbIPOCNW B UtoNe N0 cpaBHeHWHO ¢ uioHeM (0,4%). OaHako cTouT 3ameTuTb, YTo Be3 yyeTa npogax
aBTomobunen 1 npogax OeH3MHa PO3HMYHbIE Mpofaxu fgaxe HemHoro cHuaunuch (-0,1%) mpoTue oxwmpanmii (+0,1%). OnepaTuBHO BbIXOASALWIA
nHaekc ICSC 3a nocneaHIo Hefento oKasancs HKe NPeablAyLLMX 3HAYEHMIA.

HepenbHble AaHHbIe € pbIHKa TPyAa (NepBUYHbIE 06GpalleHus 3a nocobusaMu no 6e3paboTuLie) He yry4LIAKTCS 1 HAXOLAATCS B paMmkax 6okoBoro
TPEHAA YXKE B TEUYEHME HECKOMbKAX MecsueB. 3a nocnefHue [Ba Mecsua MOXHO FOBOPUTb [ake O HEKOTOPOM YBenMueHUW obpalueHuil 3a
nocobusimm no 6e3paboTue.

Kutai. Kuraickuit vipekc PMI B mpombiwineHHocTy 3a wionb (51,2) xyxe oxuganuin (51,4) v npeabioyiiero sHadenuns (52,1). 310 Krioveson
WHAMKaTOP, AEMOHCTPUPYIOLLMIA YTO TEMN POCTa 3KOHOMUKW KuTas 3amepnsetcs. Bmecte ¢ Tem, JpamaTuanpoBaTth 0COGEHHO Ha OCHOBE BbILLEALLNX
AaHHbIX 3a WoNb He npuxoanTest — Ludpbl YOY CHU3UNMCH BBUAY 3hdhekTa BbICOKO Basbl.

EBpo3oHa.

Tekywmin Kypc eBpo paboTaeT B MOMb3y OPUEHTUPOBAHHBIX HA SKCMOPT KOMMNAHMIA, O4HAKO, 3anflaHMPOBAHHbIE COKPALLEHUs rOCPaCX0foB NOAOPBYT
BHYTpeHHee noTpebnenne. CDS Ha eBponeiickve rocaonmi BHOBb CTanm pacTv Ha (hoHe 060CTPEHMS HEraTUBHbIX OXMAAHWIA MO PA3BUTUIO CUTYaLUN B
MVIpOBOl7I JKOHOMUKE.
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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 EBPO30HbI, YTO B CBOK Ovepedb 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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DaKTUeckNe HecTnaxeHHbIe 3HaueHUs
DaKTUECKNe CTMaXeHHBIe 3HaUSHNS
Mogenk Ha OCHOBE M3BECTHbIX 3HAUEHMi hakTopoB

Mogenk Ha 0cHOBe NporHosa hakTopos
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DaKTU4ECKIE 1 NPOTHOSHBIE 3HAYEHMA
Toprosbii GanaHc mexay CLUA n EBposoHoit
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JlokanbHO: Bokoguk. O60CTpeHMe OXMAaHWA MO 3aMeaNeHnIo MPOBOM 3KOHOMMKM MPUBENO K HOBOWM BOMHe pocta CDS Ha
[ONr eBPONENCKIX CTPaH U COMY CHOPMMPOBABLLETOCSH CPESHECPOUHOO TPEHAA Ha YKPENeHWe eBpo.

1)

Xyxe oXuaaHuit faHHble no ToproBomy banaHcy CLUA;

0
2)

OTHETNINBbIMU,

[pu3Haku 3ameaneHns MUPOBON SKOHOMUKW CTanu Oonee

CDS Ha f0onr1 eBponelickux CTpaH BHOBb Hauanu pacTy;

O T

DaKTUYECKME U NPOTHO3HbIE 3HAYEHUA.

BropxeTHbIn aecdulmT(npocdumymT) B CLLUA
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DaKTUYECKME 1 MPOTHOBHIE 3HAYEHUA
OTHolweHwe BioaxeTHoro aecduymuta(npoduumra) k BBM s CLUA
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PYBJ1b
21.07.2010 | 25.05.2010 | 24.08.2009

23.08.2010 | 16.08.2010 | 09.08.2010
Pybnb/gonnap 30,6 30,5 29,9 30,5 314 314
Pybnb/eBpo 38,9 39,1 39,6 38,9 38,8 44,9
KopawuHa (55:45) 344 344 34,3 34,3 34,8 37,5
Jonnap-EBpo 1,27 1,28 1,32 1,28 1,24 1,43

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.
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DaKTUYeckne HecrnaxeHHbIe SHaUeH!s
DaKTUUECKHE CITAKEHHBIE SHAUSHUS!

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

----- ATOroBLIA NPOrHo3

9TOMY NomeLLaThb.

JlokanbHo: BoKoB UK. Py6J'|b MOXET eLle YKpenuTbCA NpoTUB oNnnapa 1 KOP3UHbI BantoT, YTO onpedeneHo TeKyLMM
OTHOCMTENbHO BbICOKMM YPOBHEM LIEH Ha HerTb. BmecTe ¢ Tem, POCT HeraTuBHbIX OX1OaHui Ha CbMHaHCOBbIX PbIHKaX MOXeT

DaKTUYECKME M MOEMbBHBIE 3HAYSHMS.
Kypc Pybnb/KopauHa
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DaKTuUeckue HecrnaxeHHbIe 3HaueHns
DaKTUUECKHE CINAKEHHbIE 3HAUSHNS!

Moperb Ha OCHOBE U3BECTHLIX 3HAYEHUA haKTOpPoB
----- Mogenb Ha ocHoBE MPOrHo3a (haKkTopoB

----- WroroBbii nporHo3
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CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

25.08.10 18.08.10 11.08.10 23.07.10 27.05.10 26.08.09
UST 2 0,48 0,51 0,52 0,59 0,88 1,06
UST 10 2,43 2,64 2,69 3,00 3,36 3,44
UST 30 3,49 3,73 3,92 4,02 4,26 4,20
DE 3 0,57 0,65 0,64 0,75 0,52 1,29
DE 10 2,10 2,33 2,44 2,71 2,69 3,24
DE 30 2,65 2,99 3,19 3,37 3,41 3,95
RUS 30 4,58 4,39 4,59 4,95 5,56 7,10
Spread RUS 30 vs UST 10 2146 175,6 190,6 194,7 220,1 366,5
T-bonds:
3a CHUXEeHWe JOXOAHOCTH 3a pocT 4OXOAHOCTM:

CpedHecpoYHO: NanHble no puiHKy Tpyaa CLUA, KoTopble SBRSIOTCH OAHUMM U3 BaXHEALWNX ANS onpeaeneHins hassi
9KOHOMMYECKOTO LKA SKOHOMMKM, B MIONe BbILMW HeraTuBHbIMM, nokasatenb Nonfarm Payrolls rmyBoko otpuuateneH (-
131 TbIC. paboumx MecT), nokasaTenb 3aHATOCTM B YacTHOM cekTope Private Payrolls HesHauuTensHo nogpoc (+71 TbiC.).
Ecrnu pbiHok Tpyaa GyaeT BOCCTaHABNMBATLCS TEKYLLMMU TEMNaMi, TO Ans Toro, YTobbl XoTs 6bl OThIrPaTh NOTEPIO 8 MIH.
pabounx MecT (noTepsiHHbIX pbiHkoM Tpyda CLUA ¢ pekabps 2007 ropa), moHapobutcs Heckonbko net. Cnaboe
BOCCTAHOBIEHME PbIHKA TPYAa, BKYNE C HU3KOI MHAnAUmeit o3HavaeT, yto OPC, ckopee BCero, He CTaHET MOBLILIATL CTABKY
eLe HeCKomnbko kBapTanos. [1oaTomy ceivac Hanbornee BEPOSTHO COXpPaHEHME BbICOKOW BONATMIILHOCTM M YMEpeHHoe
CHUXEHUE [OXOAHOCTH.

OTmeTuM, Takke, YTO ecrim NOCMOTPETh Ha (hopMy Kpuebix T-bonds 1 Bundes Bonds, T0O MOXHO OTMETUTbL Pe3koe CHUXEHUE
WX HaKroHa B MocnefHue fBe Hefenu (CM. guarpammy cneea BHU3Y). HanmomHWM, YTO WU3MeHeHue PopMbl KPUBOM Ha
NHBEPTMPOBaHHY0 0BbIYHO MpenBeLLanco peueccun B akoHomuke. OfHaKo cenvac, B CUMy KpaliHe HW3KOW JOXOLHOCTU Ha
KOPOTKOM KOHLe KpUBOW, MHBEPTMPOBaHHas (hopma BPsiA N BOIMOXHA M MOXKET DbITb 3aMeHeHa YnioLeHMem KprBoi.

OuHamuka 3aHaToctu B CLUA u ctaBku ®PC [OuHamuka nHaekca notpebutensckoii Hdnaumm B CLLA,
ctaBku ®PC CLUA v goxogHoctn UST10

craska ®PC  —o— poxopHocTs UST10  —e—CPI

%%

ThIC. Yen.

—s— Non-farmpayrolls
——FFR

JlokanbHO: Ha Hepene GymyT ony6nukoBaHbI AaHHbie NO NPOAAXaM [JOMOB, 3aKka3aM Ha TOBapbl AMUTENLHOMO
Momnb30BaHUs 1 MEepecMOTPeHHbIe AaHHble no BBl 3a 2 keaptan. OxugaHns — cMelaHHble, NoaToMy 6onee BEPOATHO

OOKOBOE ABWKEHME Ha PbIHKE.
®opma kpusbix Thonds n Bundes Bonds UHdnaumoHHbIe oxuaaHms (cnped goxoaHoctu Thonds
vs TIPS)

450 Spread TIPS vs TBONDS
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HE®Tb

23.08.2010 16.08.2010 09.08.2010 21.07.2010 | 25.05.2010 24.08.2009
Hedpte WTI 74,1 75,2 81,5 76,3 64,8 73,7
3ornoto 1226 1223 1200 1186 1200 942

3a CHWXeHWe LieHbl Ha HedTb \ 3a pocT LeHbl Ha HedTb

CpedHecpoYHO: Bokoguk. MupoBoii Cnpoc Ha HedTh NPOAOMKAET HaXOAUTbCA B PaMKax CPEOHECPOYHOrO pacTyLIEro
TpeHaa. COMHEHMs MO MPOMOMKEHMIO POCTa Cnpoca TeMW Xe TemMnamu akTyanusupoBaniChb B CBSI3W C BEPOATHLIMU
HeraTMBHbIMM rocneacTauaMi GopbObl C [JOMTOBbIM KPWU3MCOM B EBpone, npogorKaiolmcs CoKpaliaThcs 0GbeMOM

kpeauToBaHus B CLUA.
1) CoMHeHMs MO NPOAOITKEHMIO POCTa cnpoca Ha HedTb;

1) MwupoBoit cnpoc Ha HepTb NPOLOMKAET pacTy;

DakTu4eckme 1 NPOrHo3HbIe 3HaUeHNs

DaKTUdeckre U MOfENbHbIE SHAUSHUS.
MMnopT HedpTu B Kutae

Hedpre WTI.
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——— VI3BeCTHBIE SHAUEHUS (CIMaXEHHbIE)
wunmE [IpOrHO3UpyeMbIE SHaUEHUS
M3BeCTHbIE 3Ha4YeHUA (HeCTNaXeHHLIE)

DaKTUYECKIE HECTTIAXEHHBIE SHAYSHNS
DaKTUYECKAE CTTIAKEHHBIE 3HAUEHNS

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

AToroselit nporHos

JlokanbHO: Bokoeguk. Onacenus no 3amenneHuno MMpOBOIZ OKOHOMUKK BITUAIOT U Ha OXMAaHWUA 3amMeaneHna pocTta cnpoca Ha

HerTb. C TouKku 3PEHNA TEXHNYECKOro aHannaa LaHCbl Ha PoCT HerTVI CHU3UNUCh.
1) Ce3soHHoe npopomkeHue pocta crpoca B CLUA;

DaKTUYECKME U NPOTHOBHBIE 3HAYSHNA.
Banacel HepTn B CLLUA
T

DaKTUYECKMe U MPOrHO3HbLIE 3HAYEHMA.
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——— i3BeCTHbIe 3HAUEHNS (CITIAXEHHbIE)

uuuEE [TPOrHOZUpyeMble 3HaueH!s

m— |3BECTHLIE 3HAUEHNA (CrNaXeHHble)
i3BECTHBIE BHAUEHNS (HECTTIAKEHHbIE)

=mEEE [|porHOINpyemble 3HaveHns
M3BecTHble 3HaueHNa (HecrnaXkeHHEIE)




@ GAHK
Ereonr [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

MNETEPBYPT

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

«MOKynaTb» BEPOSITHOE NMPOAOIIKEHME POCTa LieHbl Ha HedTb.

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

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

WHpexc PTC
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DaKTMYECKHE CIMAXEHHBIE SHAUSHUA
Mogenk Ha OCHOBE M3BECTHBIX 3HAYEHWI (haKTopos
————— 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: Bokosuk. TexHuueckas KapTiHKa OCTaeTcst ckopee 6raronpusTHON POCCUMCKAM aKLMSM, OJHaKO, YBEPEHHOCTb B
noKanbHOM pocTe HedhTv 1 amepukaHckux akumi (S&P500) cowuna Ha Her.

1) Xyxe 0XuaaHuit faHHble C pbiHKa HeauxuMocTh CLUA; 1) INyyiwe oxmaaHnin 1 npeablayLWMX 3HAYEHUA OTYEThI KOMMaHWil 13
CLUA 3a 21 kBapTan;

DakTu4eckme U NPOrHo3HbIe 3HaYeHNs

DaKTUYECKNE U NPOTHO3HbIE 3HAYEHNS
WHpeke yBepeHHoCTH noTpebuTenelt oT MuduraHckoro YHusepeuteTa

ADP (13meHeHuWe yucna pabounx mecT B CLLA)
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——— 113BECTHbIE SHAUEHNUS (CTMAXEHHBIE)

wunmE [IpOrHO3UpyeMbIE SHaUEHUS
M3BeCTHbIE 3Ha4YeHUA (HeCTNaXeHHLIE)

s [3BECTHbIE 3Ha4EHWS (CTNaKEHHbIE)
=msns [TpOrHOSUpYeMbie 3HaUEH!s
W3BeCTHBIE 3HAUEHUSA (HecTnaXeHHbIe)




@ ALK !
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
KOPOTKWUE CTABKU
25.08.10 18.08.10 11.08.10 23.07.10 27.05.10 26.08.09
MOSPRIME OND 2,9 2,7 2,8 2,8 2,9 8,4
MOSPRIME 3M 3,7 3,8 3,8 3,9 4,3 11,4
LIBOR USD 3M 0,30 0,35 0,38 0,49 0,54 0,37
LIBOR EUR 3M 0,83 0,83 0,84 0,82 0,64 0,81
EURIBOR 3M 0,89 0,89 0,90 0,89 0,70 0,83

DaKTOpbI 3@ CHKEHME CTABOK:

®akTopbl 32 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 TphH. pybnen), NO3TOMY OXMAAEM, YTO CTABKM COXPaHATCS HU3KUMM.

OuvHamuka Hedptu mapkm URALS un copsapaHoro
anddepeHumana pybnb/gonnap Ha 1 roa.

LIBP.

061bem cpecTB Ha KopcyeTax U geno3uTtax 6aHkos B LIB P, a
TaKXe canbao npeAocTaBneHuUs/abcopompoBaHNs NMKBUAHOCTM
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JlokanbHO: Ha nepene Gynet ocywecTenaTecs yrnata akum3os u HAMW. Mbl He OXWmaem, 4To MpU TEKyleM YPOBHe
JNIMKBUAHOCTKU 3TO HE OKaXeT CEPbe3HOro HeraTMBHOro BNNAHUA Ha CTaBKK.
Kaner,apb AEHEeXHOro pbiHKa Ha TeKyLyr Heaento:
Hata Cob6biTne Bnusinne OueHka
23 aBrycta 2010 . LIBP npoBeaeT aykumoH PEIMO Ha 3 mecsiua nnc
24 aprycta 2010 T. LIBP npoBeneT nomGapaHble ayKLMOHbI Ha CPOK Hegens, 3 mecsila nnoc
Bessanorosbiit aykuvoH LIBP Ha 5 Hepenb (1,1 mnpa. pybneit) nntoc
25 aprycTa 2010 . Ynnarta akuusos, HOAMA MUHYC -170
Bosspat LIBEP 6e33anorosbix kpeautoB Ha 50 mnpa. py6nen MUHYyC -50
Mony4yeHwve cpeacTs ¢ aykumoHoB LIBP 23 n 24 asrycta nnic
AykumnoH O®3 26203 Ha 15 mnppa. pybnei (norawexne 03/08/2016)
AykumnoH OP3 25074 Ha 33,5 mnpa. pybnei (noraweHve 29/06/2011)
26 aBrycta 2010 T. LIBP npoBeaeT Aeno3nTHBbIE ayKLMOHbI Ha Cpoku 4 Hegenu, 3 mecsaua
AykupoH OBP 14 Ha 5 mnpa. pybnen
BanaHc Tekywien Heaenu: -220,0




@ EAlK 8
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
PYBNEBbIE OBNUTALINA
25.08.10 18.08.10 12.08.10 23.07.10 28.05.10 26.08.09

O®d3 46018 7,37 7,32 7,40 7,31 8,45 11,97

O®d3 25068 6,73 6,71 6,62 6,72 7,00 -

O3 46018 vs RUS 30 279 293 281 236 289 487

P>XX[1 A8 5,68 5,04 5,04 5,30 6,31 12,76

3a poCT J0X0JHOCTH | 3a CHUXEHWE OOXOOHOCTH

CpeOHech'-lHo: Bokoeoe dsuxeHue. LleHa Ha He(hTb HaxoaMTCs Ha KOMCGOPTHOM AJisi POCCUICKOrO pPblHKA YPOBHE.
CoxpaHeHwe HedTu Boilwe 80 byageT okasbiBaTb NOAAEPXKKY POCCUIACKON BantoTe 1 CNocOOCTBOBATL COXPAHEHMIO HU3KMX CTABOK
[EHEXHOrO pblHKa.
Kpome TOro — BaxHbI hakTop 4715 pbiHKa, 3TO UCNonHeHue GromkeTa. MocnegHue AaHHblE rOBOPAT O TOM, YTO MOKa YTO
MWHEUMH MMeeT BO3MOXHOCTb HE MEHSITb TaKTUKy Ha CBOWX pasmelleHusx OD3 u He MpeaoCcTaBnsATh CyLIECTBEHHbIX NMPEMIN,
nNpoLaBn1Bas PbIHOK.

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

[vHamuka uHNALMKM M geHexHol 6asbl B PP
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JlokanbHO: BokoBuk. Ha Hefmene OXWAAETCS YMEPEHHbI OTTOK TNMKBMAHOCTU C [IGHEXHOTO pbiHKa, 4TO 6yaeT
CnocoGCTBOBATL CHUKEHMIO aKTUBHOCTY 1 Ha AONTOBOM phiHKE. Ha Hepene He oXiuaaeM CYLLECTBEHHbIX U3MEHEHNI Ha PbIHKE.

03¢

HoxoAHOCTb CUHTETUYECKOM 06, [oxoAHOCTbL cHHTeTUYecKo obnuraumn Mockebl ¢ alopauuelt 3 roaa
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@ 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 HOBOCTM, 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 0TOBpaHbl CPeaM NPOUMX M UCMONb3YIOTCS B
NPOrHO3HbIX Mogensx. C MOMOLLbK NPOrHO3HLIX PErpPECCUMOHHBIX MOZEneid Mbl Onpeaensiem "“crnpaBeanuByk" CTOMMOCTb
(DMHAHCOBbIX MHCTPYMEHTOB, KOTOpas ABMSETCS OCHOBHOW [NS LieneBbiX YPOBHEN AaHHOMO pa3aena. [aHHble YpoBHN SBNSKOTCS
NoTeHUManbHbIMK LensMu Ans 6yayLinx CUrbHbIX LBUKEHUN.

5.2. B paspene "llokanbHo" Mbl Onpeaensiem 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") Hawero 063opa. MoaenbHbIi nopTdhens ¢ 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 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




@ cAHK 10
SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

KOHTAKTHAA UHOOPMALIUA

OAO «baHk «CaHkTt-leTepbypr»
191167, CaHkr-leTepbypr, HeBckui np., 178 nut. A
http:/iwww.bspb.ru/

KpyrnocytouHasi cnpaBoyHas cnyx6a: 8 (800) 555-50-50, 8(812) 329-50-50

Ananutnyeckas cnyxoa
Cankr-MNeTepbypr, yn. Ucnonkomckas 4. 15, nut. A, 6/ "Onumn”

CypukoB AHOpeii, Ha4anbHUK AHANUTUYECKON CyXObl

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

NanwwHa Onbra, HavanbHUK OTAENA aHanK3a 4ONroBOro pbIHKa

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

FopaeeB Anekcew, BeQyLNA aHANNTMK

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

[JaHHb 1l aHanumuyeckull U UHghopmayUOHHbIT Mamepuasn nodzomossneH pabomHukamu OAO «baHk «CaHkm - [lemepbype».

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

1. He sisnsiemcs peknamou;

2. He Hocum xapakmep nobol oghepmbI (NpednoxeHus);

3. He umeem 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 0CHosaHueM 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, codepxawjuecs 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, 8credcmeue Ye2o 3as8neHHbIe OaHHble, pe3ynbmaml U UHGopMayus 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.

© 2010 OAO «baHk «CaHkm-llemepbypey.



