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30 aBrycra 2010 AHanutnyeckum 063op

Pe3tome no npor|-|o3|-|017| AWHaAMUKe (bVIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:

BnnsiHne Ha dmHaHCOBbIEe PbIHKY B LIENIOM CKOpee HeraTUBHbIX MakpoAaHHbIX, BbILIEALWNX Ha NPOLLIIO Hedene, ckpacuno 3asiBneHue rnasbl ®PC
CLLA o Tom, YTO B Cny4ae ganbHenLWero yxyaweHus cutyauum B akoHommke, ®PC MoXeT npuHATL 4ONONHUTENbHbIE Mepbl. Mbl He cuuTaem,
4To 3asBreHue bepHaHke CMOXET Oka3aTbCsl MEeperomMHOM TOUKOA M 3afaTb [BukeHue pbiHka Beepx. [nasa ®PC CLUA 3asBun o ToMm, uto
chuckanbHas nonuTMka LomkHa urpatb 6onbLuyio porb. W 3neck ectb npobnema, T.k. paspocumiics BoaxeTHbIN AehUuUT BPsiL, N NO3BONMT NPUHSTL
HOBblE 3HAYMMble CTUMYNUpYtoLLMe Mepbl. [leiiCTBUEe NpedblayLiero CTUMYNUPYIOLLEro 9KOHOMUKY NakeTa Mep, MO BCE BMAMMOCTM, NOAXOAUT K
KOHLLy.

Kpome npoBanbHbIX AaHHbIX C PbIHKA HEABWKIMOCTY (MPOAAXM HOBbIX M CyLIECTBYIOLIMX AOMOB), HE BCE MAaKPOMHAMKATOPbI CMOIMM NO-HAcTosALEMY
yXacHyTb WHBecTOpoB. BTopon penus BB CLUA 3a 2i kBapTan, xoTs 1 nokasan nepecmotp BHU3 (¢ 2,4% o 1,6%), ogHako, oxuaanns Obinu elle
xyxe (nepecmotp o 1,4%). duHamuka Bnepsble 0bpaTuBLUMXCs 3a nocobuem no 6eapaboTuLent, Tak U BOBCE, NOYTH NOPagoBana — «MepBUYHbIX»
6e3paboTHbIX Oka3anocb «Bcero» 473 ThIC. YENOBEK, YTO MHOrOBATO, HO 3aTO 3TO He HOBOE Hauxyawee 3HayeHne. PuHambHbI penus uHoekca
noTpebnTENbCKOM YBEPEHHOCTM OT YHMBepeuTeTa MuuuraHa okasancs (68,9) nuib HEMHOMMM Xyxe oxugaHui (69,6) n 3HauyeHus nepeoro penusa
(69,6).

OnaceHnst 3a cyabby MMPOBOW 3KOHOMWKW HALLNW OTpaxkeHWe B Kypce AONnapa, KOTOpbid B YacTHOCTM YKPEMWNCs MpoTWB eBpo. HeraTueHble
HaCTpOeHUs! BHOBb NpuBenu K pocTy CDS Ha [ONrM eBponemnckux CTpaH, YTo MOXeT 3acTaBuTb WHBECTOPOB BEPHYTLCS K MomtobuBLueiics naee
pa3Bara eBpo3oHbl. MoxeT GbiTb, onaceHust 3a cyabby eBpO30HbI BCE Ke BbI30BYT MEHbLUYKO PEAKLMI0 B HACTOALMI MOMEHT, T.K. ONpefeneHHble
Mepbl Mo cTabunuaauymm cutyauum EC Bce xe NpeAnpuHsn, a canbao TOProBoro GanaHca ofHO3HauHO NokasbiBAET, YTO TEKYLLMI KypC €BpO UrpaeT Ha
PYKy 3KcriopTepam u3 EBporbl.

Crom BHU3 cpeaHecpoyHoro BocxoasLLero TpeHaa no PTC Tak 1 He Npou3oLLno. YpoBeHb YBEPEHHOCTU B ANMHHON Nosuumn no uhaekcy PTC Beipoc.

Mmozoeble pexomeHdayuu ompaxeHbl 8 Quazpammax (cM. Huxe) - «CpagHeHue NepeneKmue KITkyesbIx (PUHAHCOBbIX PbIHKOB»

B ueHTpe BHMMaHus: 31 aBrycta mocmOTpUM, Hackonbko cunbHo onacaetca ®PC 3a cyabby akoHomukn CLUA B paciwumdpoBke nocnegHero
3acefanus FOMC. 1 n 3 ceHTs6ps BbIXOAAT AaHHbIE C pbiHKa TpyAa 3a aBrycT (ADP 1 Non-Farm Payrolls). Takke Mbl CYUTaeM BaHbIMU AaHHbIE MO
npogaxam asTomobunen. OxugaHus no BbIXOAALLMM MakpOAAHHBIM B LIENIOM HEraTUBHbIE.
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CLA. [aHHble 3a uiornb No pbiHKY HeaBvxkMMocTH B CLUA MOXHO oxapakTepuaoBaTh kak HeraTBHbIE. PbIHOK HEABWKMMOCTI CaMOCTOSITEMbHO He
MOXeT HabpaTb 060poThI nocne 3asepiueHns 30 anpens 2010 roga ctumynupytowein nporpammoti (First-Time Home Buyers' Tax Credit).

06bem po3HUYHbIX NpoAax Po3HNYHbIE NPOAAXM BbIPOCTW B Mione No cpaBHeHnto ¢ uioHeM (0,4%). OnHako cTouT 3amMeTuTb, YTo Be3 yyeta npogax
aBTomobuneit n npogax GeHauHa PO3HWYHbIE MPOAAXM faxe HeMmHoro cHuaunmuch (-0,1%) npotus oxwupaHui (+0,1%). OnepaTUBHO BbIXOAALLMIA
unaekc ICSC 3a nocneaHue aBe Helenu He CMOT NPOAOIKUTL POCT.

HepenbHble AaHHbIE € pbIHKa TPyAa (NepBUYHbIE 0BpalleHus 3a nocobusmu no 6e3paboTuLie) He yny4LIATCS 1 HAXOLAATCS B paMmkax BoKoBOro
TPeHAa YxKe B TeYeHWe HECKOMbKAX MecsueB. 3a nocnefHue [Ba Mecsila MOXHO rOBOPUTb [ake O HEKOTOPOM yBenuueHuW obpalueHuil 3a
nocobusimu no 6eapaboTuue.

Kutait. Kuraiickuit uipekc PMI B npombiluneHHocTn 3a uionb (51,2) xyxe oxupanuit (51,4) 1 npegblaywero sHauenus (52,1). 3To knioyeBoil
WHOWKATOP, AEMOHCTPUPYIOLLMIA YTO TEMN pocTa SKkOHOMMKW Kutas 3ameansietcsi. BmecTe ¢ TeM, ApamaTuanpoBaTb OCOBEHHO Ha OCHOBE BbILLEMLIMX
JaHHbIX 3a WKIb He npuxoauTes — Ludpbl YOY cHusunuc BBuay acdekTa Bbicokon 6asbl.

EBpo3oHa.

Tekywuin Kypc eBpo paboTaeT B MOMb3y OPUEHTUPOBAHHBLIX Ha SKCMOPT KOMMAHMIA, OHAKO, 3annaHMPOBaHHbIE COKPALLEHWUs FOCPacXoa0B NofopByT
BHyTpeHHee noTpebnenune. CDS Ha eBponelickvie rocaonri BHOBb CTanm pactu Ha (poHe 0BOCTPEHNS HEraTUBHbIX OXMEAHWI MO Pa3BUTMI0 CUTYaLWK B
MVIpOBOI;I JKOHOMUKeE.
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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 YKpEnneHnio ToproBoro 6anaHca EBPO3oHbI, YTO B CBOK OYepedb ACMKHO NOAAEpXaTb €Bpo B

OxugaemMoe HapalluBaHWe pasmepa rocgonra
oromxeTa CLUA;

1)

u aeduuuta

1) Mpobnembl ¢ rocdmHaHcamm B EBPO3oHE;

Kypc Oonnap/Epo.
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DaKTUUECKME HECTTIAXEHHBIE 3HAYEHNS!
DaKTUUECKMe CIMAKEHHLIE 3HAUSHUS

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

WTorosbil NporHo3

ok
of
1
1k

17-Nov-20
20-Dec-20°
22-Jan-20
28-Feb-20°

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

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

Vi3BeCTHBIE 3HaUeHNs (CrmaxeHHbIe)
wmmms [IpOrHOMpYeMbIe HAUSHUS
M3BeCTHbIE 3HaUYeHNs (HeCTNaXKeHHbIe)
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PYBJlb

30.08.2010 | 23.08.2010 | 16.08.2010 | 28.07.2010 | 01.06.2010 | 31.08.2009
Pybnb/gonnap 30,7 30,7 30,5 30,2 31,1 31,8
Pybnb/eBpo 38,9 38,8 39,1 39,3 38,1 45,6
KopawuHa (55:45) 34,4 34,4 34,4 34,3 34,2 38,0
Jonnap-EBpo 1,27 1,27 1,28 1,30 1,22 1,43
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

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

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;

Kypc Py6ne/donnap.
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DaKTUYeckne HecrnaxeHHbIe SHaUeH!s
DaKTUUECKHE CITAKEHHBIE SHAUSHUS!

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

----- ATOroBLIA NPOrHo3

DaKTuUeckue HecrnaxeHHbIe 3HaueHns
DaKTUUECKHE CINAKEHHbIE 3HAUSHNS!

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

----- WroroBbii nporHo3

JlokanbHo: BoKoB UK. Py6J'|b MOXET eLle YKpenuTbCA NpoTUB Aonnapa 1 KOP3NHbI BantoT, YTO onpedeneHo TeKyLLMM
OTHOCMTENbHO BbICOKMM YPOBHEM LIEH Ha HerTb. BmecTe ¢ Tem, POCT HeraTuBHbIX OX1OaHui Ha CbMHaHCOBbIX PbIHKaX MOXeT

9TOMY NomeLLaThb.

Kypc Pybnb/KopsuHa
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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

30.08.2010 | 23.08.2010 | 16.08.2010 28.07.2010 | 01.06.2010 | 31.08.2009
UST 2 0,53 0,49 0,50 0,61 0,78 0,97
UST 10 2,61 2,61 2,57 2,99 3,28 3,40
UST 30 3,67 3,67 3,71 4,06 4,19 4,18
DE 3 0,59 0,61 0,64 0,85 0,49 1,25
DE 10 2,14 2,29 2,34 2,75 2,68 3,24
DE 30 2,67 2,91 3,06 3,44 3,34 3,96
RUS 30 4,48 4,29 4,52 4,91 5,57 7,06
Spread RUS 30 vs UST 10 186,5 168,8 195.6 1914 228,9 366,0

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: [anubie no BB Ha npownoi Heaene okasanuch He CTOMb MAOXMMM, Kak 3TO OXMAanoch, TO BbI3BAno
HeboMbLIOA OTCKOK NO goxofgHocTu T-bonds. Ha aton Hepene knmtoueBbiM OyaeT 6nok gaHHbIX Mo pbiHKy Tpyda CLUA,
OXWAaHUS JOCTATOMHO HEraTUBHbIE, NO3TOMY 60riee BEPOSTHO YMEPEHHOE HUCXOASLLEE ABUKEHWE MO AOXOLHOCTY.

®opma kpusbix Thonds n Bundes Bonds UHdnaumoHHbIe oxuaaHms (cnped goxoaHoctu Thonds
vs TIPS)
450 Spread TIPS vs TBONDS
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HE®Tb

30.08.2010 23.08.2010 16.08.2010 28.07.2010 | 01.06.2010 31.08.2009
Hedpte WTI 74,6 72,7 75,2 77,1 72,7 70,0
3ornoto 1236 1223 1223 1163 1224 950

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

CpedHecpquo: Pocm. MupoBoii cnpoc Ha HedTb NPOAOMKAET HAXOAUTLCA B paMKax pacTyLlero TpeHaa, Yto B NepByio
ouyepefb ONpeaensieT cpeaHECpPOUHbIe OXMaaHus. BMecTe ¢ TeM, COMHEHMS MO NPOAOMKEHMIO POCTa CNpPOCca TEMU Xe TemMnamu
BbIPOCIN B CBA3U C 3aMefNEHNEM BOCCTAHOBIIEHNS SKOHOMUKM.

1) COMHEHMS N0 NPOAOCIMKEHMIO POCTa Cpoca Ha HedT; 1) MupoBoii cripoc Ha HedhTb MPOAOKAET PacTy;
NTI DaKTU4ECKME 1 NPOTHO3HBIE SHAYEHNS
Hegts I MmMnopT HedTh B Kntae
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DaKTUYeckne HecrmaXeHHble 3HaYeHA e [|3BECTHbIE SHAUCHNA (CTTIAXEHHEIE)
DaKTUYecKkUe CrMaKeHHbIe 3HaueHNA EEEEE [IPOrHO3UpyemMble SHaUeHs
Mogaenb Ha 0CHOBE U3BECTHBLIX 3HaUeHWiA hbakTopos W3secTHble 3HaueHns (HecrnaxeHHble)
----- Mopenb Ha O0cHOBE NporHo3a (hakTopos
----- AToroselit nporHos

JlokanbHO: CHuxeHue. OnaceHns no 3aMeasIeHN0 MUPOBOI 3KOHOMUKW BAMSIIOT U Ha OXuUOaHUs 3amMefdneHus pocta cnpoca

Ha HerTb. C TOYKM 3PEHUA TEXHNYECKOro aHannsaa LaHCcbl Ha pocT HerTVI CHU3UNUCD.
1) Ce3soHHoe npopomkeHue pocta crpoca B CLUA;

5 3anacbl HedbTn B CLLA 4 Cnpoc Ha HedTb B CLLUA
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113BECTHEIE SHAUEHNS (CITTAXEHHbIE)

m— |3BECTHLIE 3HAUEHNA (CrNaXeHHble)
=mEEE [|porHOINpyemble 3HaveHns
M3BecTHble 3HaueHNa (HecrnaXkeHHEIE)

wmmms [IpOrHOMpYeMbIe HAUCHUS
M3BecTHbIe 3HaUYeHNs (HeCTNaXKeHHbIe)




@ GAHK
Ereonr [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

MNETEPBYPT

3a CHUXEHWE PbIHKA aKLMWiA 3a pocT pbIHKa aKkuui

CpedHecpoyHO: Pocm. MakponHavkatopsl B CLUA no 6omblieit 4acTi ynyyianich 40 NOCNEAHEro BPEMEHI, OHaKo, AaHHbIe
no po3HUuHbIM npoaaxam B CLUA B uioHe nepecTtanu pafoBaTb MHBECTOPOB. BbiTarveaeT pekomenaaumio no PTC po «nokynatby

BEPOSITHOE NMPOAOIIKEHME POCTa LieHbl Ha HedTb.

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

WHaeke PTC. UHaeke S&P500.
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DaKTMYECKHE CIMAXEHHBIE SHAUSHUA
DaKTUUEcKne HeCTNaXeHHble 3HauUeHNs Mopenb Ha OCHOBE U3BECTHBIX 3HAUSHWI (haKTOPOB
DaKTUYECKMe CITIKEHHbIe 3Havenna || Moperib Ha ocHose nporosa dakTopos
Mopenb Ha OCHOBE W3BECTHbIX 3HAYEHWA pakTopos || === WTOroBkIA NporHos
----- 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;

ADP (n3meHeHune uncna pabounx mect B CLLA) NHAaeke yBepeHHOCTM noTpebuTteneit oT MuuuraHckoro YHuBepcuteTa
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——— Vi3BeCTHbIe SHaueHWA (CraxeHHbie)

wunmE [IpOrHO3UpyeMbIE SHaUEHUS
M3BeCTHbIE 3Ha4YeHUA (HeCTNaXeHHLIE)

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




. BEAHK 7
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

30.08.2010 23.08.2010 16.08.2010 28.07.2010 01.06.2010 31.08.2009
MOSPRIME OND 2,8 2,8 2,8 3,2 2,8 7,1
MOSPRIME 3M 3,7 3,8 3,8 3,9 4,3 11,4
LIBOR USD 3M 0,32 0,36 0,48 0,54
LIBOR EUR 3M 0,83 0,83 0,83 0,83 0,64 0,80
EURIBOR 3M 0,89 0,89 0,90 0,90 0,70 0,82
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.

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

anddepeHumana pybnb/gonnap Ha 1 roa. TaKxe canbao NpefocTaBneHnsn/abcopoupoBaHus NMMKBUAHOCTH
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JlokanbHo: B pesynbtate MNpPOXOXAEHMA HanoroBoro nepuoda NUKBUAHOCTb YMEPEHHO CHU3WNacb, O4HAaKO CerogHA Hbinun
OCYLLECTBIEHbI CbVIHaJ'IbeIe nnaTexu no Hanory Ha I'IpVI6bIJ'Ib. [lanee oxnoaem Hayana BOCCTAHOBNEHMWS NIUKBUOHOCTMW Ha chHe
NOCTYNNeHuaA CBeXnxX aeHer u3 OromxeTa n Yyepes BaSItOTHbIN KaHan.

KaneHpapb OeHeXHOro pbIHKa Ha TEKYLLYI0 Hefeno:

Oara CobbiTne Bnusinne OueHka
30 aBrycTa 2010 1. Ynnara Hanora Ha npubbinb MUHYC -200
LIBP npoBegeT aykumoH PEMO Ha 3 mecsiua nnoc

Bessanorosbin aykuvoH LIBP Ha 3 mecsiua, o6bem 0,25 mnpa. pybnen

31 aBrycTa 2010 . LIBP npoBeneT nombapaHble ayKLMOHbI Ha CPOK Hegens, 3 mecsiLa nnoc
Bessanorosbiii aykuvoH LIBP Ha 5 Hepenb, o6bem 0,25 mnpg. pybnei
01 ceHTsbps 2010 r.  Monydenve cpeacts ¢ aykuuoHos LIBP 30 1 31 asrycTa nntoc 05
Aykumon O®3 25075 Ha 35 mnpa. pybnen, aata norawenus 15/07/2015 MUHYC
AykumoH O®3 25073 Ha 40 mnpa. pybnei, aata noraweHus 01/08/2012 MUHYC

02 ceHTs6psa 2010 r.  LIBP npoBeAeT AenosuTHbIBE ayKUMOHbI Ha oKW 4 Heaenu, 3 Mecsua
AykumnoH OBP-14 Ha 5 mnipa. py6nen MUHYC
BanaHc Tekywen Hegenu: -199,5




@ GAHK
ot [lepcnekTnBbl PMHAHCOBBIX PbIHKOB
30.08.2010 23.08.2010 17.08.2010 28.07.2010 02.06.2010 31.08.2009
0®3 46018 7,32 7,36 7,33 7,34 7,55 11,69
0®d3 25068 6,69 6,73 6,71 6,70 6,92 -
03 46018 vs RUS 30 284 307 281 243 198 463
P>X[ A8 5,32 5,27 5,34 5,14 5,99 12,65

3a pocT J0X0HOCTH

3a CHWXeHWe J0X0OHOCTU

npoaasniMBasa pPbIHOK.

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

CpedHecpoYHO: Bokogoe dsuxeHue. Liena Ha HedTb HAXOANTCA Ha KOMAOPTHOM /NS POCCUIACKOTO PblHKA YPOBHE.
Kpome TOro — BaxHbIi (hakTOp ANS pbiHKa, 3TO McnonHeHwe BopxeTa. NocneaHue AaHHble rOBOPSAT O TOM, YTO MOKa YTO
MuHGUH UMeeT BO3MOXHOCTb HE MEHSTb TaKTUKY Ha CBOMX pasmelleHusx OP3 1 He NpefocTaBnsTh CYLIECTBEHHbIX NPEMUIA,

[OvHamuka nHdNALMKM U feHexHON 6a

3bl B PO

®opma kpuBoi OP3 (crnakeHHas)
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[0XOAHOCTH.

JlokanbHO: Bokosuk. Ha Heaene GyaeT 3aseplueH HaMoroBbiii Nepuof, B CBA3M C YeM, AABMEHNE Ha NMUKBIWAHOCTL criafer.
Mbl oxugaem OOKOBOTrO [BWKEHWS! HAa PbIHKE, CHWXEHWEe LOXOAHOCTM MaroBEPOSTHO B CBS3M C TEM, YTO aBryCTOBCKOE
YCKOPEHME MHEASALMN YKE BbI3bIBAET Pa3roBOpbl O BO3MOXHOM MOBbILIEHWM CTABOK B nepcnekTuse bnvkaniumx 6 mecsues. Mo
Hallen OLeHKe, MOBbILUEHWE CTaBOK B BrvkaiLuel NepcrnekTUBe MaroBeposiTHO, M MOKa YTo QKT OT YCKOpPEHUs UHGISLMK
OyneT BblpaXaTbCs MUILb B HEKOTOPOM YCUMEHWM OMACEHWA YYaCTHUKOB pblHKA, YTO U BydeT NpensTcTBOBaTb CHUKEHMIO
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[oxopaHocTb cuHTeTMYeckoi o6nurauun Mockebl ¢ glopauueii 3 roga
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KAK U KOrJA YATATb HALL OB30P




@ cAHK ?
SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

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

2. O630p comepkuT CBOAHYK (MEepBylD) CTpaHWLy W CTpaHMLbl, NOCBSLLEHHble OTAEMNbHbIM pbiHKam: [onnap/Espo,
Pybnb/KopanHa, Hedptb, T-bonds, PeiHok akuui, PeiHOK pybneBbix obnurauui, [eHexHbIA PIHOK.

3. Ha cBogHoii CTpaHuue npueeaeHo pe3oMe No TeKylleMy COCTOAHUIO MMpOBOﬁ 3KOHOMMKM 1 Hambonee BaxHbIX €€
CErMeHTOB.

3.1. Mbl npegnonaraem, YTO XapakTepUCTUKA COCTOSIHUS MUPOBOM IKOHOMMKM (KDOMe SKOHOMWYECKOTO POCTa BKMKOYAET
ONHAMUKY MHDNSUMA U BHELLHME LUOKW) MO3BOMSET 3aKmounTb, kyaa OyayT HanpaBneHbl CpegHecpouHble TpeHdbl (0T 3x
MecsiLieB 0 2X NeT) OCHOBHbIX PUHAHCOBBIX PbIHKOB.

3.2. Takke Ha nepBoM CTpaHuue Mbl npueBoanm Hanbonee BaXHble HOBOCTH, KOTOpble, HAa Hall B3rNsaa, AalT BO3MOXHOCTb
M3MEHUTb NN NOATBEPANTb OLEHKY COCTOAHNA 3KOHOMUKN.

4. Ha cBogHOM CTpaHuuUe Takke npuBedeHbl Haubonee akTyanbHble MHBECTULMOHHbIE MAEU, a Takke UX napameTpsbl,
nosBonslolmMe yuTatensm obaopa npogomkaTb NPUAEPKMBATLCA UMM OTKA3blBaTbCA OT MHBECTMAEN Aaxe B nepuoa Ao
nybnukaLmm HoBoi Bepcun 0b3opa.

5. Kaxpaa ctpaHuua O630pa, nocssilieHHas 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 Ha CTOMMOCTM
(DMHAHCOBOrO MHCTPYMEHTA B TeueHWe 3X MecsLeB. YkasbiBaeMble 30ech (hakTopbl 0ToBpaHbl CPeaM NPOUMX M UCMONb3YITCS B
NPOrHO3HbIX Mogensx. C MOMOLLb NPOrHO3HLIX PErPECCUMOHHBIX MOZEneid Mbl Onpeaensiem "“crpaBeanuByk" CTOMMOCTb
(DMHAHCOBbIX MHCTPYMEHTOB, KOTOpas ABMSETCS OCHOBHOW [NS LieneBbiX YPOBHEN AaHHOMO pa3aena. [JaHHble YpoBHN SBNSKOTCS
NoTeHUManbHbIMK LensMu Ans 6yayLinx CUIbHbIX LBUKEHUN.

5.2. B paspene "llokanbHo" Mbl onpeaensiem KpaTkocpouHble (hakTopbl, B COOTBETCTBUE C KOTOPbIMU NPOUCXOANAT NOCNeaHNe
JBWKEHNS LeH (hUHAHCOBbIX MHCTPYMeHTOB. OCoBeHHO OTMeuvaeM 3TW (hakTopbl, €CMIM OHW OTIUYAKTCSH OT CPEeAHECPOUHbIX
(haKTOpPOB NMPOrHO3HbIX MOZENeNn.

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

6. B kaxxgom 13 AByx pa3genioB MOXHO BblaenuTb 3 6roka: 1) ®akTopbl 3a poCT LieHbI (OMHAHCOBOTO MHCTPYMeEHTa, 2) dakTopbl 3a
CHUXEHME LieHbl (IMHAHCOBOTO MHCTPYMeHTa; 3) Lanka-pesiome, copepxatlee obwymi BoiBoa: 1) feicTeue Kakux hakTopos (3a
POCT WNM CHWXKEHME LiEHbI (DMHAHCOBOTO MHCTPYMEHTA) SIBASETCS ONpedensiolum unu 2) 3akmnioyeHue 06 OTCyTCTBUM
ONpeLensoLLMX LpaniBepos.

7. Ecnn y Bac ecTb 3amevaHuss wnu NPEeanoXeHWs MO COAEPKaHWK wunu CTpykType o0030pa, noxamyicra nunTe:
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 obpamumb eHumMaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosimenbemea OMHOCUMEBHO MO20, YMo Hacmosawull 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 se/simbCsa 0CHogaHueM 0n1si npedbseneHus
mpebosanuli k OAO «baHk «CaHkm-Tlemepbypey, 8krtoyas €20 opaaHbi U pabomHUK08, a makxe K mpembsum uyam.

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

Bcsi uHbopmauus u ceedeHusi, codepxaujuecs 8 Mamepuare, NomydeHbl U3 OMKPbIMbIX Ny6nudHbIX ucmoyqHukos, komopbie OAO «baHk «CaHkm-lTemepbypa»
paccmampusaem 8 Kayecmse 00CMOBEPHbIX, akmyasbHbIX U MOYHbIX, HE 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 Mamepuana.
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, pasmeweHHbIX 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 npedsapumensHozo yeedomneHus, odHako, OAQ «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 3MoOM, 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 Ye2o 3as8neHHbIe OaHHble, pe3ynbmaml U UHGopMayus Mo2ym He coomsemcmeosams
3as8/1EHHOMY.

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

PacnpocmpaHerue, socnpoussedeHue U KOnuposaHue, 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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