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

[JlaHHble MakpoCTaTUCTVKK, BbIEALME Ha MPOLLNOV Hedene, He CMOMMK 3adaTb HanpaBneHne BWKeHUs Ans (OMHAHCOBBIX pbiHKOB. Mogsen wtor
MUHYBLUEH Heflene NepBbINA penu3 nHaekca noTpebutenbckoi yBepeHHocTH oT MuumraHckoro yHmBepeuTeTa 3a ceHTsibpb (66,6), okasasLumiics
XyXe Kak oxuganui (70), Tak 1 npegsiayLLero 3HaveHns. PosHuynble npopaxm B CLLUA x0T 1 NpeB3oLLnn 0XugaHus peiHKa, OfHaKO, eCrii CMOTPETb
Ha AMHAMMKY PO3HWYHBIX MPOAAX 3a NOCMeSHWe MONMroAa, TO MOXKHO BbIAENUTb AaXe HUCXOAAWMA TpeHd. W 310 NpuTOM, YTO MHOEKC PO3HWYHBIX
npogax B CLUA He nednupyetcs. MyGnukaums MHGNALUMOHHOW CTaTUCTUKM MoKasana, YTo B aBrycTe 3amKCUpOBaH POCT LiEH, OHAKO, 3TO He
kacaeTcs notpebutensckoin undnsaumm (CPI Core) no Toapam 6e3 y4eta npoaoBONLCTBIA W SHEPrOHOCUTENEI. B yCnoBmsix OTCYTCTBUS peanbHoro
pocTa noTpebuTenseKoro cnpoca MHAMALUMOHHbIE OXWAAHUS HE PacTyT.

Ha npownoit Hepene Haubonee UHTepPeCHble COOLITUSA NPOM3OWNM Ha BaNKOTHOM pbiHke. LB AnoHuu nposen nepayto ¢ 2004 r. MHTepBEHLMIO
MPOTMB YKpenmneHus MeHbl. PakT MHTEPBEHLMM 3HAYMM, T.K. MO CyTW 3TO O3HAYaeT MpOBEedEeHWE AOMONHWUTENBHON [LEHEXHOA SMMCCUMM W POCT
nuksugHocTu. MpoBefeHMe SMUCCUM Takke 3aluvilaeT no3uumio Kntas OT Mpu3HaHWs 3TOM CTpaHbl Kak MaHunynsTopa BamniTHbIM KYpPCOM.
OpnHOBPEMEHHO 3TO CO3AaeT CMOXHOCTY NO 3alLuTe BHYTpeHHero pbiHka Ans CLUA. ®akT npoBeaeHNst MHTEPBEHLMM, Ha HaL B3rMS, JONOMHUTENBHO
nopepkvBaeT €Bpo, T.K. NoKasbiBaeT, yTo LB kpynHemwnx cTpaH He 0CTaHyTCs PaBHOAYLIHBIMUA K OCMabNieHno BaniT CBOMX KMIOYEBBIX TOPTOBbIX
napTHEPOB.

Hanuune kynnenHoro B nopTdenb onumoHa Put mpy HeGombLuoi MO3UTUBHON pekoMeHpauuu no uhaekcy PTC oTpaxaeT Kak HU3Kyl CTOMMOCTb
OMLMOHOB, TaK 1 GONbLLYI0 BO3MOXHOCTb NepecMoTpa B Gyayluem pekomeHaaumy no PTC B XyaLUyto CTOPOHY, HEXENK B MYYLLYH).

Wmozosbie pekomeHdayuu ompaxeHbl 8 QuazpaMmax (cM. Huxe) - «CpagHeHue Nepcnekmus KI4esbix (hUHaHCO8bIX PbIHKOB» U «Cmpykmypa MOOenbHO20
nopmepensin

B ueHTpe BHMMaHuA: Haubonbluiee BHUMaHWe OyaeT npukoBaHO K 3acedanuto OPC 21 ceHtabps. Oxupaetcs, yto ®PC CHM3NUT nporHo3
9KOHOMMYECKOrO pocTa. MHTepec npeactaBnset — o6bsBuT N ®PC yxe No utoram 3T0r0 3acefaHusi O HOBBIX KOMMYECTBEHHOTO CMsIrYeHus. Mbl
CKITOHSIEMCS], YTO HOBLIX Mep noka 3asiBrneHo He 6yaet. nasa ®PC B Puumonpe (Jeffrey Lacker) 3asiBun B npeaaBepum 3acefaHus, YTo noka poct
9KOHOMWKM COXPaHsIeTCs, @ WMHGNALUMS ocTaeTcs B pamkax 1-2%, HeT HeoDXoAMMOCTW B AOMONMHMTENBHBIX Mepax, B T.4. B TakuX Kak BblKyn
LOMONHUTENbBHBIX 06MMraLuii.

MNepcnekTuebI CTpyKTypa MoaenbHoronoptdens
c 20 no 22 ceHTA6pA 2010 .
KnoUYeBbIX (DMHAHCOBLIX PbIHKOB ( P ) B58P500
(c 20 no 22 ceHTA6GpA 2010T.)
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CLA. [aHHble 3a uiorb No pbiHKY HeaBvkMMocTH B CLUA MOXHO oxapakTepu3oBaTh kak HeraTBHbIE. PbIHOK HEABWKMMOCTI CaMOCTOSITEMbHO He
MOXeT HabpaTb 060poThI nocne 3asepiueHns 30 anpens 2010 roga ctumynupytowein nporpammoti (First-Time Home Buyers' Tax Credit).

O6beM PO3HUYHBIX NpoAaX Po3HW4YHbIe NPOAaXM BLIPOCTM B @BrycTe No cpaBHeHUto ¢ utoneM (0,4%). Mo BCed BUAMMOCTY, POCT COCTOSNCS B
MEepBYIO OYepeab 3a CYET MHAMALMOHHONM KOMMOHEHTBI. ECiM CMOTPETb Ha nepuop Monrofa, TO MOXHO flaxe PacriosHaTb HUCXOASLMA TpeHT Mo
PO3HNYHBIM NpofakaM.

HenerbHble AaHHbIE C pbIHKA TpyAa (MepBUYHbIe 06paLLeHus 3a NocobusmMm no 6e3paboTuLie) He YNYYLLAKTCS W HAXOHATCS B paMkax GOKOBOrO
TPEHfa yXe B TeYeHMe HECKOMbKUX MecsiueB. 3a MocnefHue ABa Mecsla MOXHO FOBOPWUTL [aXe O HEKOTOPOM YBenMueHwuM obpalyeHuii 3a
nocobusmu no Gespabotuue. BmecTe ¢ TeM AaHHbIE MO NepBUYHbIM OOPALLEHUsIM 3a NOCREeAHWE 2 Hefen, OKa3anuch BHE STOTO HEraTMBHOTO
TPpeHaa.

Kutait. Kuraiickuit uHgekc PMI B npombiLuneHHocTy 3a aBrycT (51,7) okasancst uyTb nyuyile oxuaanuit (51,5) u npeabigyiiero sHaveHus (51,2). Ecnu
CMOTPeTb Ha AVHAMUKY MHAMKATOpa C TOYKM 3PEHMS TPEHAA, TO MPOM3OLIEALINE YNYYLIEHNEe HE3HAUUTENbHO. JTO KIOYEBOI MHANKATOP, Ckopee
NpOAOIKaeT AEMOHCTPUPOBATb, YTO TEMN pocTa 3KOHOMMKN KuTas sameansetcs.

Bbilwealune AaHHble PO3HUYHBIM MPOAAXaM, Mo BHELUIHETOProBOW [EATENbHOCTY U NHaMMKe 0Bbema NPOM3BOACTBA YCTPAHUIN 3HAYNTENbHYIO YacTb
HeraTMBHbIX OXMAAHWIA

EBpo3oHa. TekyLuyuit kypc e8po paboTaeT B NMOMb3y OPUEHTUPOBAHHBIX Ha 3KCMOPT KOMMAHUM, OHAKO, 3annaHUPOBaHHbIE COKPALLEHMS FOCPACcX0a0B
MOJOpPBYT BHyTpeHHee noTpebnenve. MocregHsis BomHa pocta CDS ocTaHosunach BGNMM3M MakcumymoB. Cutyauusi auddepeHumpoBaHa no
CTpaHam.
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3a ykpenneHve [onnapa

NOALEPXaTh eBPO B CPEAHECPOYHON NEPCTIEKTHBE.

CpedHecpOYHO: Ykpennexue eepo. 3annaHnposaHHbiii nedmuut Glomketa CLUA Ha aToT chnHaHcosbii rog ($1,6 TpmH.)
npegnonaraeT JanbHeiwee Hapawmeanue rocgonra. CHWUSMBLUMIACA KypC €BPO K AOnnapy Mo NpuYMHE paspyTbix npobnem
eBponenckux rocnonros ByaeT cnocobCTBOBaTL YKpenneHuto ToproBoro GanaHca EBPO30HbI, YTO B CBOKW OYEpedb LOMKHO

1) Oxugaemoe HapawmeaHue pasmepa rocgonra 1 aedmumta | 1) Mpobnemsi ¢ rocduHaHcamm B EBposoHe;
oromxeTa CLUA;
Kypc Qonnap/Egpo. Toproebiit 6anaxc mexay CLUA n EBposoHon
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s ||3BECTHBIE 3HAYEHWA (CTNAXEHHDBIE)
DaKkTUUECKIE HECTTIAKEHHbIE 3HAYESHUS =88 [pOrHO3MPYEMBIE 3HaYEHUA
DaKkTU4eCKUe CrNaxeHHble 3Ha4YeHNs W3BecTHble 3Ha4eHNs (HecTnaxeHHble)
Mopenb Ha 0CHOBE M3BECTHLIX 3HaUEHMit haKkTopoB
----- Mopenk Ha 0CHOBE NPOrHO3a akTopoB
----- TOroBbIi NporHo3

JlokanbHO: Ykpennerue egpo. CDS Ha A0NM eBPONENCKAX CTPaH BHOBbL BEPHYMMCH K MAKCUMAmbHBIM 3HAYEHUSM.
Tem, feduunt Toprosoro banaHca CLUA (co ctpaHamu EBpo30HbI) NpogomkaeT paciumpsaTses.

MpogomkaeT paclwmpsTbCs  AeduuuT TOproBoro BanaHca
CLUA co cTpaHamu EBpo30HbI (Mtonb);

1)

BrogxeTHbI AecomumT(npoduumT) B CLUA
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PYBJlb

20.09.2010 | 13.09.2010 | 06.09.2010 | 18.08.2010 | 22.06.2010 | 21.09.2009
[Honnap/Py6nb 31,0 30,7 30,6 30,4 30,9 30,4
EBpo/Py6nb 40,5 39,5 39,4 39,1 37,9 44,6
KopauHa (55:45)/Py6nb 353 34,6 34,6 34,3 34,1 36,8
Espo/Jonnap 1,31 1,29 1,29 1,29 1,23 1,47
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: YkpenneHue py6ns. CyrHanbl 3amefiNeHns MUPOBOA SKOHOMMKM KaxyTcsl Gornee SBHbIMM U MOTYT NPUBECTH K
YMEHbLUEHWUIO MHTEpPECa K BarioTaMm pasBMBAlOLMXCS CTpaH. [oka Xe Mbl BCe ele BuauM OOMblue LWAHCOB ANs YKPEmnieHus
pyorisi, HO CUTYaLWst MOKET HauaTb MEHSITHCS B HEraTUBHYHO CTOPOHY.

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;

Kypc Py6nb/Espo.
— T T T T

Kypc Py6ne/donnap.
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DaKTMUECKNE HECTNAXKEHHBIE 3HAUSHNS
DaKTMUecKne CrakeHHbIe 3HaueH!

Mopenb Ha OCHOBE M3BECTHBIX 3HaYeHMIA haKTOpoB
----- Mogenb Ha OCHOBE NPOTHO3a (akTOPOB

""" ATOroBbIi NPOrHo3

DaKTUHECKME HECTNAKEHHBIE 3HAUEHNR
PaKTUdeckie CrnaKeHHsIe 3HaueHns

Mopenb Ha OCHOBE M3BECTHBIX 3Ha4eHWi dakTopos
----- Mopenk Ha OCHOBE MPOTHO3a (haKToPOB

""" WToroBblid nporHos

JlokanbHo: YernneHue py6nﬂ. Py6]'|b MOXET YKPENUTbLCA NPOTMUB AoNnnapa U KOP3uHbl BankoT, YTO ONpPeAeneHo TeKyLWUm
OTHOCMTENbHO BbICOKMM YPOBHEM LIEH HA Hed)Tb.

Kypc Py6nb/KopanHa.
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DaKTUYECKUE HECTNIAKEHHBIE 3HAYEHUS
DaKkTUHECKME CTNAXEHHbIE 3HAYEHUS!

Mopgenb Ha 0CHOBE M3BECTHBbIX 3Ha4YeHNi dakTopos
----- Mogenb Ha 0cHoBe NMPOrHo3a (hakTopos

----- WroroBbli nporHos
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CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

20.09.2010 | 13.09.2010 | 06.09.2010 18.08.2010 | 22.06.2010 | 21.09.2009
UST 2 0,48 0,54 - 0,51 0,69 0,99
UST 10 2,75 2,75 - 2,64 3,17 3,49
UST 30 3,91 3,85 - 3,73 4,10 4,24
DE 3 0,80 0,74 0,63 0,65 0,58 1,27
DE 10 2,47 2,44 2,33 2,33 2,70 3,38
DE 30 3,10 3,04 2,96 2,99 3,41 4,16
RUS 30 4,44 4,45 4,41 4,39 5,28 6,25
Spread RUS 30 vs UST 10 169,5 169,6 - 175,6 211,4 275,9

T-bonds:

3a CHWXEHUe JOX0OHOCTU

3a poCT J0X0JHOCTH:

yMepeHHoe CHUXXeHue [OXOAHOCTH.

CpeOHech'-lHo: [anHble no poiHky Tpyaa CLUA, koTopble SIBNSKOTCS OQHUMM M3 BXKHEALMX AN onpefeneHns ¢asbl
3KOHOMMYECKOTO LKA SKOHOMUKM NMPOAOIKAIOT BbIXOAUTb HeraTuBHbIMU. Cniaboe BOCCTAHOBMEHWE pbiHKa TPyAa, BKyNE €
HWU3KOW WHNALMen o3HavaeT, uto ®PC, ckopee BCero, He CTaHeT NOBbILATL CTaBKY elle HeCKonbko kapTanos. Kpome
TOr0, PbIHOK MyccupyeT oxuaaHus Toro, uto ®E[ npegnpumeT HoBble Mepbl Mo Bbikyny Tbonds, Ans yaepxaHus ux
[OXOAHOCT Ha HM3KOM YpoBHe. [loaTomy ceivac Hanbonee BEPOSTHO COXPaHEHUE BbICOKOW BONATMIILHOCTM U

OuHamuka 3ansToct B CLUA n ctaBkn ®PC

[OuHamuka nHaekca notpebutensckoii Hdnsaumm B CLLA,

ctaBku ®PC CLUA v goxogHoctn UST10

TO0 o - 600
6,00 4 400

504+ ——————+ LHAMIH HVepgo + - — — — — — — 1 200

4,00 43
g

%%
31 ek 03 °
30 uion 06 -
30 anp 07 +
ThiIC. Yen.

3,00 o

2004 — — A\ - - - - -400

—e— Non-farm payrolls
——FFR

12004 — o

-600

000 - 1 00

-2,50

JlokanbHO: PuiHok npoponkaet rapate, 6ymer mu ®PC npeanpuHMMAaTh HOBbIM Bbikyn CBOMX OBMMrauuii nocre
3acefiaHus 21 ceHTsops. Mo3ToMy paHbLUe BTOPHUKA KakoA-MBO SICHOCTW Ha PbIHKE BUAUMO HE HACTYMNT.

®opma kpusbix Thonds n Bundes Bonds

WUHdnaumoHHbIe oxuaaHms (cnped goxoaHoctu Thonds
vs TIPS)
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HE®Tb

20.09.2010 13.09.2010 06.09.2010 18.08.2010 | 22.06.2010 21.09.2009
Hedpte WTI 73,8 77,2 74,1 75,4 77,2 69,7
3ornoto 1280 1245 1250 1229 1239 1003

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
ouepenb OnpenensieT cpefHecpoUHble OxuaaHusa. Bmecte ¢ TeM, COMHEHWS MO NPOAOIMKEHMIO POCTa crpoca (TEMM xe TemMnamm)
BbIPOCIN B CBA3U C 3aMefNEHNEM BOCCTAHOBIIEHNS SKOHOMUKM.

1) COMHEHMsi Mo NPOAOIKEHNIO POCTa Crpoca Ha HedTb; 1) Muposoit cnpoc Ha HedhTb NpofomkaeT pacTy;
UmnopT HedbTn B Kutae
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DaKkTU4ecKkue HecrnaxeHHble 3Ha4eHus s |13BECTHBIE 3HAYEHWA (CTNAXEHHDIE)
DakTUdeckne CrNaKeHHble 3HaueHMs =88 [IpOrHO3MPYEMBIE 3HaYEHUA
Mopenb Ha OCHOBE M3BECTHbIX 3Ha4eHWIt hakTopoB W3BecTHble 3Ha4eHNs (HecTnaxeHHble)
""" Mopenb Ha 0cHoBe NporHosa akTopos
----- WUToroBbI# NporHos

JlokanbHO: YmeperHbIi pocm. OnaceHns No 3aMeneHnio MUPOBO SKOHOMUKN BIMSIKOT U Ha OXWAAHUA 3aMearieHns pocTa
cnpoca Ha HedTb, OHAKO, CNPOC HA HedTb NMOKa NPOLOMKAET PacTy.

1) Ce3soHHoe npopomkeHue pocta crpoca B CLUA;

s 3anacbl HedpTn B CLL, 4 Cnpoc Ha HedTb B CLLUA
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= [13BECTHbIE 3Ha4EHUS (CrNaxKeHHbIe)

M3BeCTHble 3Ha4YeHUs (CriaxeHHble) mumus [POrHO3MPYEMble 3HaYeHMs
mumsn [TPOrHO3MPYEMble 3HA4SHMS M3BECTHBIE 3HAUEHUS (HeCTNaXEHHbIE)

— V3BeCTHble 3Ha4eHus (HecrnaxeHHble)
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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;
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DaKTUHECKIME HECTIAXEHHBIE 3HAUSHUS!
DaKTUYECKUE CTNIAKEHHBIE 3HAYSHUS

Mogenb Ha 0CHOBE U3BECTHbIX 3HAYEHUI pakTopos
Mogerb Ha ocHOBe NporHoaa (akTopos
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JloKkanbHO: PocT. TexHnueckas KapTuHKa OCTAeTCS CKOpee BnaronpusiTHOM POCCUIACKAM aKLMSM, OAHAKo, YBEPEHHOCTb B
NOKarnbHOM pocTe amepukaHckux akumi (S&P500) cowna Ha Her.

1)

Xyxe OXnaaHuit faHHble ¢ pbiHka HeaukuMocTh CLUA;

1) [aHHble nopTBEPXAaloT, uTo KuTail ocTaeTcs TOKOMOTUBOM pocTa

MWUPOBO¥ SKOHOMUKM;
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PosHuuHble npoaaxu B CLUA (Adv Ret Sales).
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PosHuyHble npoaaxu ot ICSC.
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. BEAHK 7
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

KOPOTKWUE CTABKW

20.09.2010 13.09.2010 06.09.2010 18.08.2010 22.06.2010 21.09.2009
MOSPRIME OND 2,7 2,7 2,7 2,7 2,8 7,8
MOSPRIME 3M 3,8 3,8 3,8 3,8 4,0 10,8
LIBOR USD 3M 0,29 0,29 0,29 0,35 0,54 0,29
LIBOR EUR 3M 0,83 0,82 0,83 0,83 0,67 0,72
EURIBOR 3M 0,88 0,88 0,88 0,89 0,74 0,76
DaKTOpb! 33 CHVKEHME CTaBOK: | daKTopb! 33 POCT CTABOK:

CpedHecpquo: CoxpaHeHue Hu3kux cmaeoK. CoxpaHeHWe LeHbl Ha HedTb Ha TEKylleM YpOBHe MpoaomKaeT
NOAAEPXKMBATL [JEHEXHbIA PbIHOK, KPOMe TOro, B MpeAcToswme Mecsausl MuHGWHY npencTonT noTpaTuTb 3HauYMTenbHbIA
OtomKeTHbIA OeduunT (Ha CeHTAOPb — Aekabpb OLEHOUHbIA 0BbeM AecduupmTa cocTaBnseT nopsiaka 1,7 TpiH. pybnen), noatomy
Mbl OKMZAEM, YTO CTaBKM COXPAHSATCS HUSKUMMU.

dakTop AN HaNPshKEHWUs — 3TO YCKOpUBLLAsCa MHNALMS. 3a aBe Heaenu ceHTsbps pocT LeH coctasun 0,4%, 4To o3Havaet
HaKOMNEHHbI ¢ Hayana roga ypoeHb B 5,8%. OfHako, JaHHbIA POCT LieH CKOpee BbI3BaH CMeKynaLMsMu U HECOBEPLLEHCTBOM
NPOAOBONLCTBEHHOMO pbiHka B PO, yeM MoHeTapHbIMu hakTopamu. Mel nonaraem, uto LIBP He ctaHeT 6opoTbCs C Takum
POCTOM LiEH NOBLILLEHWEM CTaBOK, N0 KpalHern Mepe A0 KOHUa roaa.

OvHamuka Hedptu mapkn URALS u  copBapaHoro 06bem cpeAcTB Ha KopcyeTax u genosuTtax 6aHkoB B LIB PP, a
AndbepeHumana pybns/gonnap Ha 1 roa. TaKxke canbAo NpefocTaBneHns/abcopoupoBaHusa NTMKBUAHOCTH
8,00 - 90,00 LIBP.
URALS

—— NDF RUB/USD 1Y
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JlokanbHO: Ha nepene 6ynet ynnauvsatses HAC, OOHAKO, yuWTbIBas BbICOKMM YPOBEHb MMKBUOHOCTM, CYLIECTBEHHOrO
HanpsHKeHWs! Ha JEHEXHOM PbIHKE He OXWIaeM.

KaneHgapb AeHeXHOro pbiHKa Ha TEKyLLyH Hefeno:

Dara CobbiTne BnusiHne OueHka
20 cenTsibps 2010 r.  Ynnata Tpev HOC 3a 2 k8. 2010 roa MUHYC -200
21 centsbps 2010 r.  LIBP nposenet nombapaHble ayKLUMOHbI Ha CPOK Heaens, 3 Mecsua nnoc
22 cenTsibpa 2010 . Aykumon O3 26203 Ha 40 mnpa. pybriei, norawwexie 03/08/2016 MUHYC
AykumoH O®3 25072 Ha 30 mnpg. pybnei, norawenue 23/01/2013 MUHYC
23 cenTsbpa 2010 r.  LIBP npoBeseT AenosuTHBbIE ayKUMOHbI HA CPOKM 4 Hepenu, 3 Mecsua MUHYC

BanaHc Tekyluei Hegenu: -200,0




BAHK
g CAHKT-

Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

20.09.2010 13.09.2010 07.09.2010 18.08.2010 23.06.2010 21.09.2009
O®3 46018 7,61 7,52 7,30 7,32 7,21 11,75
O3 25068 6,71 6,70 6,72 6,71 6,73 11,47
Od3 46018 vs RUS 30 308 307 289 293 193 550
P>XX[ A8 5,42 5,59 5,74 5,04 5,65 11,38

3a pocT J0X0HOCTH | 3a CHWXeHWe J0X0OHOCTU

CpedHecpoyHO: Bokosoe deuxeHue. LleHa Ha HedTb HAXooMTCA Ha KOMGOPTHOM AMS POCCUIACKOTO PbIHKA YPOBHE.
CoxpaHeHve HedbTn B Kopugope 70-80 GygeT okasbiBaTb NOALEPXKKY POCCUACKON BamioTe U CNocobCTBOBATb COXPaHEHMIO
HWU3KMX CTABOK JEHEXHOTO PbIHKA.

Kpome TOro — BaxHbIi (hakTOp ANS pbiHKa, 3TO McnonHeHuwe BopkeTa. lNocneaHue AaHHble rOBOPSAT O TOM, YTO MOKa YTO
MuHpuH obbem cobupaembix JoxogoB AaeM MuH(UMHYy BO3MOXHOCTb HE BbIMOMHATb MOMHOCTBIO 3aSBAEHHYK MporpamMmy
3aMMCTBOBaHMM.

WHpnaums nokasana sHaynTeslbHOE YCKOpeHWe, OfHAKo Noka YTo Mbl He OxuaaeM, Yto LIBP HayHeT LMKN NOBLILLEHNS CTaBOK,
CTMLLKOM Y HEHaleXHbl NOKa CUrHanbl BOCCTAHOBIEHWS SKOHOMUKW. KpoMe TOro, N0 Hallel OLeHKe, NPON3OLLEALLMIA POCT LieH
B OOnblLUEN CTENEHM BbI3BaH CNEKYNALMAMM U HECOBEPLLEHCTBOM LeHO06pa3oBaHus Ha NPOLOBONLCTBEHHOM phiHKE P®, yem
MOHETapHbLIMU (hakTopamMm.

B cBsi3n ¢ aTum, noka (HakTOpOB AN pOCTa WM CHWXEHWS OOXOQHOCTEA He OTMevaeM, 6onee BepOsTHO COXpaHeHue
[OXOZHOCTEN BOMN3M TEKYLMX YPOBHEN.

[vHamuka uHNALMKM M geHexHol 6asbl B PP ®opwma kpuBoi OP3 (crnaxeHHas)
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JlokanbHO: Bokosuk. Ha Henene coctostcs fga pasmelernss Od3 — 3-x n 6-neTHux Gymar obuwm obbemom 70 MApA.
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[oxoaHocTb CUHTeTUYeckol obnuraumn O®3 ¢ aropaunen 3 ropa
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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 U BHELLHME LUOKW) MO3BOMSIET 3aKmounTb, kyaa OyayT HanpaBreHbl 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 MAEU, 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 "“crnpaBeanuByk" 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 Onpeaensiem KpaTkocpouHble (hakTopbl, B COOTBETCTBUE C KOTOPbIMU NPOUCXOAAT NOCNeaHNe
JBWKEHNS LeH (hUHAHCOBbIX MHCTPYMeHTOB. OCoBeHHO OTMeuvaeM 3TW (hakTopbl, €CMIM OHW OTIUYAKTCSH OT CPEeAHECPOUHbIX
(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 HanW4usi NPOTUBOPEUMIA, Mbl CHUTAEM, UTO 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 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
onpefensoLmx ApaiBepos.

7. Ecnn y Bac ecTb 3amevaHuss wnu NPEAnoXEeHWs MO COAEPKaHWK unu CTpykType 0030pa, noxamyicra nunTe:
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 obpamumb eHumMaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosmenbcmea 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 sensimbCsa 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 uHgbopmauus u ceedeHusi, codepxawjuecs 8 Mamepuare, NomydeHbl U3 OMKPbIMbIX Ny6nu4HbIX ucmoqHukos, 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 omHocumenbHo 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, 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.

PacnpocmpatHerue, socnpoussedeHue U KOnuposaHue, BHECEHUe UMeHeHul 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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