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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

6 okTA6pA 2010 AHanutnyeckum 063op

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

Hayano atod Hegenu npowno noa 3HakoMm BepbanbHbix MHTepBeHuwid. Mpeacepatens ®PC CLUA Bbickasancs B Jyxe «HOBble Mepbl
KONMYECTBEHHOTO CMSITYEHMS MOTYT NOMOYb 3KOHOMUKE». 10 BCE BUAUMOCTH, PhIHOK 3anoXun oxuganus, uto 2-3 Hosiops ®PC pewmt nogkynuts T-
bonds u apyrx GoHaos B Aobasky k cBoemy numuty B $2,05 TprH. CMsirYaTh CBOKO BanioTy, BEPOSITHO, MO-MPEXHEMY Takke HaleneHa AnoHus —
MOSIBUNUCh CAYXW O MOLTOTOBKE [OMONHUTENbHBLIX MEP MOAAEPHKM SKOHOMUKM.

OKoHOMMKKM CTpaH EBpO30HbI, nmponaraHaupytolwe ropasgo 0Oonee CTPOTYKD [LEHEXHO-KPEAUTHYK MOMMTWKY, MOTYT nporajaTb OT Takoro
KoHcepBaTuama. Ha poHe CHWxeHus peiTwHra Vipnanaww areHTcTBOM Fitch eBpo yCTpemnseTcs K HOBbIM FOKanbHbIM Makcumymam. T.e. opeon
«KpW3Mca NIoXNX eBPONEeNCKIX AoNnroBy» 6rm3ok k Tomy, 4Tobbl 0 HEM NepecTan BCnomuHaTk. W, BeposiTHo, 6onee CumbHbIMM OKa3aniuch 3asBreHus
Kuas, koTopbIii noobellan Boikynath rocgonm Mpewuun u Mcnanmn.

Ha npolwunoit Hegene BbILWAO MHOTO MakpofaHHbIX, HO HeMb3s CkasaTb B LIENOM, YTO AaHHble OKa3anuCb CKOpee MONOXUTENbHbIMA WM CKopee
HeraTuBHbIMW. [laHHble Obinn pasHbiMu. Hanbonee nosuTWBHOE BNMsSHWE Ha PbIHKKM Okasanu AaHHble PMI Manufacturing B Kutae. B kauectse
BO3MOXXHOI NPUYNHBI POCTa AAHHOTO MHAWKATOpa B CEHTAOPE MOXKHO Ha3BaHWe JOBOMbHO PE3KOE M HeeCTECTBEHHOe ocriabneHve Aonnapa K espo u,
ctano 6bITb, HaHs k eBpo. Ha choHe ykpennerus epo, PMI B F'epmaHum B ceHTsibpe cHusuncs ao 50,1 nyHKTa, BINOTHYHO NOAOIAAS K OTMETKe, nocne
KOTOpOI MOXHO ByaeT ukcypoBaTh cnag AeNOBOM aKTMBHOCTY B F'epMaHim.

Hanuune kynnenHoro B nopTdenb onumoHa Put mpy HeGombLuoi NMO3UTUBHON pekoMeHpdauun no uhaekcy PTC oTpaxaeT Kak HU3Kyl CTOMMOCTb
OMLMOHOB, Tak W GONbLUYID BO3MOXHOCTb MepecmMoTpa B Gyaywiem pekomeHgaumy no PTC B xydwylo CTOPOHY, HEXenu B Nyuiyio. B ceasu ¢
MoaXoA0M K rpaHULAM CPeaHECPOYHOTO BOCXOAALLEro TPEHAA Mbl yBeNIMYMBaeM B 2 pasa NO3ULMIO MO OMLUMOHAM, T.K. HA (OHE NO-MpeXHEMy
cnabblx MaKpoAaHHbIX PACCUUTLIBAEM, YTO PLIHOK CKOPEE OTTOMNKHETCS BHU3, HEXENM NpoBLET rpaHiLly BBEpX.

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

B ueHTpe BHMMaHuA: Ha 370N Hepene HaubOMbLNMA MHTEPEC BbI3bIBAIOT AaHHble C pbiHka Tpyaa CLUA — Bbixogat ADP, Non-farm Payrolls. 7
OKTSI6pS C BbIX0Aa OTYETHOCTM Alcoa HauMHAeTCs Ce30H NyBnMKaLmM OTYETHOCTM 3a 3 KBapTan.

MepcnekTuBbI CTpyKTypa MmofernbHoronopTdens
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CLUA. [aHHble 3a utorb No pbIHKY HeaBuxuMocTU B CLUA MOXHO oxapakTepu3oBaTh kak HeraTUBHbIe. PbIHOK HEABMXMMOCTI CaMOCTOSTENBHO He
MoxeT HabpaTb 06opoTsl nocne 3asepluenuns 30 anpens 2010 roga cTumynupytoer nporpammoit (First-Time Home Buyers' Tax Credit).

06bem po3HMYHbIX NpoAax Po3HWuHbIE MpoAaXy BbIPOCNM B aBrycte no cpasHeHuto ¢ uioneM (0,4%). Mo Bceit BUAUMOCTM, pOCT COCTOSNCS B
nepByto oyepenpb 3a CHET MHAMALMOHHON KOMNOHEHTBI. ECnn cMOTpeTb Ha nepuog nonroaa, TO MOXHO [aXe pacro3HaTb HUCXOASLMIA TPeHa no
PO3HMYHBIM NPOAaXaM.

HepnenbHble AaHHbIe C pbiHKa TPYAa (NepBUYHbIe 06palLeHus 3a nocobusmm no Ge3paboTuue) He yNyuLaloTCs U HAXOAATCS B paMkax GOKOBOro
TPEHOa yxe B TeYeHUe Heckomnbkux Mecsues. [aHHbie no ADP 3a ceHTsGpb NPOTUB OXUAAHMIA NoKa3anu cokpalleHue Yucna pabounx Mect Ha 39
TbiC. [JaHHblEe 38 aBrycT Bblnv NEPECMOTPEHbI BBEPX, HO B LIEMOM CUTYaLMsi HA PhIHKE TPpyaa yXya4lnnach.

Kutait.  CeHtsbpbckoe 3HaueHve unpekca PMI Manufacturing (53,8) npessowno kak oxupawus (52,5), Tak u npegblgyliee 3HayeHue (51,7).
BeposiTHo ocTanbHble ceHTAOpLCKUE AaHHble No KuTato Takke MoryT nopagoBats MHBECTOPOB/

EBpo30Ha. Espo 3HaunTenbHO BbIPOC 3a CeHTABD. B kauecTBe OCHOBHOrO BEPOSTHOTO BUHOBHIMKA POCTa €BPO Mbl Noao3peBaeM Kutait. ITa cTpaHa
B TeYeHe nocneaHx 6 Mecsiues npogaeT T-bonds U KOHBEPTUPYET OANApLI B EBPO 1 BOIMOXHO B Vley. 3assnenns Kutas o nokynke obnmrauuii
Mpeunn u McnaHum npusenn Kk cHkeHuto CDS. YTo GesycrioBHO MOMOTraeT B CHIDKEHWM OCTPOTbI MPOGIeMbl eBpOneickux roCAONToB, OAHaKO,
AanbHelillee YKpenneHue espo MOXET 3aCTaBuTb BNacTu EBPO30HbI 6onee HEraTMBHO OTHOCUTLCA K BaNOTHLIM onepauusm KHP.
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MNETEPBYPT

OONNAP/EBPO
3a ykpenneHue Espo 3a ykpenneHve [onnapa

CpedHecpquo: YmepeHHoe ykpenneHue egpo. CTpaHbl €BPO30HbI NMPOBOAAT Bonee KOHCEPBATUBHYIO KPEAUTHO-AEHEXKHYI0
nonutuky no cpasHeHuio ¢ CLUA, yto B nonb3y EBpo3oHbl. BmecTe ¢ Tem, JanbHeillee ykpenneHue Kypca eBpo MOXET HavaTb

HeraTMBHO CKa3blBaTbCs Ha Kypce eBpo/nonnap.

1) Oxwupaemoe Hapawysanve pasmepa rocgonra 1 pedpuumta | 1) Mpobnembl ¢ rocuHaHcamu B EBposoHe;

oromketa CLUA;

Toproebii 6anaHc mexay CLUA n EBposoHon

Kypc Oonnap/Epo.
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s ||3BECTHBIE 3HAYEHWA (CTNAXEHHDBIE)
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13BeCTHbIE 3HAUYSHUS (HeCTNaXeHHbIS)

DaKkTUUECKUE HECTNIAXKEHHbIE 3HAYESHMS
DaKkTUYECKMe CTTaKeHHbIE 3HaYEHUs

Mopenb Ha 0CHOBE M3BECTHLIX 3HaUEHMit haKkTopoB
----- Mopenk Ha 0CHOBE NPOTHO3a aKkTopoB

----- TOroBbIi NporHo3

JlokanbHO: YmepeHHoe ykpenneHnue espo. 3aseneHns Kutas o nnaHax no MOKynke rocaonro ctpad Espososl (Mpeuus,
VicnaHus) no3BoNMUno CHU3UTbL OCTPOTY NpoBrembl eBPONENCKNX roCcLoNroB.

1) TpukpbiBascb MOKynKoi eBponeiickux rocgonro  Kurai
«BbINPABASET» KypC €BpO/Aonnap 1 espo/ioaHsb.

2) MpopomxaeT paciumpsTtbes geduunt ToproBoro 6anaHca
CLLA co cTpaHamu EBpo3oHb! (torb);
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PYBJlb

06.10.2010 | 29.09.2010 | 22.09.2010 | 03.09.2010 | 08.07.2010 | 07.10.2009
[Honnap/Py6nb 29,8 30,4 31,0 30,6 30,8 29,7
EBpo/Py6nb 41,4 41,4 41,6 39,4 39,1 43,7
KopauHa (55:45)/Py6nb 35,04 35,37 35,75 34,57 34,57 36,03
Eepo/[lonnap 1,3876 1,3628 1,3399 1,2893 1,2693 1,4685
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) 1) CTpemuTeNbHO pacTeT UMMOpT;
NPy TOM, YTO BamioTbl OTAENbHbIX PA3BUBAIOLLMXCA CTPAH 3TOT YPOBEHb Yke
[0CTUMK Unu 6onee CyLlecTBEHHO K HEMY NpUbRM3MNInCh;

Crapasi Mogenb — C eAMHCTBEHHBIM (haKTOpPOM LIeHOW Ha HedhTb HoBas Mogenb — kpoMe LieHbl Ha HedTb, KOTOPast OCTAETCS KMOYEBbIM
chakTOpOM Ans Mofenu, B kayecTae chakTopa Mbl paccMaTpuBaeM AMHaMUKy
poccuiickoro ToproBoro banatca. Yem Bonblue canbao 6anaHca — Tem Gonblue
LIB BbIHyxaeH nokynaTb BantoTy B 3BP, ecrv canbao oTpuuaTtensHoe, 1o LIb
npogaet BantTy, YTobbl yaepxaTtb ocnabnexue pybrs.

Kypc pybnb/gonnap
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DaKkTUIECKMe HECTNaXeHHbIE 3HAYEHUS
DaKTUiecKUe CIMaXKeHHbIS 3HaYSHUS

Mopgenb Ha OCHOBe W3BECTHbIX 3Ha4YeHNi hakTopoB
----- Moaenb Ha 0cHOBE NPOTHO3a (aKTOPOB

----- WTOroBbI NporHo3

DaKkTUHECKME HECTNAKEHHDBIE 3HAYEHNS
DaKkTUHECKME CNAXEHHbIE 3HAYEHUS

Mopgenb Ha 0CHOBE M3BECTHBIX 3Ha4YeHNi (akTopos
----- Mogenb Ha 0cHoBe NMPOrHo3a (hakTopos

----- WroroBbli nporHos

JlokanbHo: YkpenneHue py6ns. Mbl ycoBepLIEHCTBOBANN MOAEMb kypca pybrib/gonnap (CM. BblLe), 0fHaKo, pybnb no-
NPEeXHEMY JOMKEH YKpennsTbes, 4Tobbl COOTBETCTBOBATL TEKYLLEH LieHe HedpTH 1 BENMumMHe Toprosoro 6anatca B Poccuu.

Kypc Pybnb/EBpo. Kypc Py6nb/KopsuHa.
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DaKkTUIECKMe HECTNaXeHHbIE 3HAYEHUS
DaKTUiecKUe CIMaXKeHHbIS 3HaYSHUS

Mopgenb Ha OCHOBe W3BECTHbIX 3Ha4YeHNi hakTopoB
----- Moaenb Ha 0cHOBE NPOTHO3a (aKTOPOB

----- WTOroBbI NporHo3

DaKkTUHECKME HECTNAKEHHBIE 3HAYEHNS
DaKkTUHECKME CTNAXEHHbIE 3HAYEHUS!

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

----- WroroBbli nporHos
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CYBEPEHHBIE OBJINITALIMN PA3BUTBIX CTPA

06.10.2010 | 29.09.2010 | 22.09.2010 03.09.2010 | 08.07.2010 | 07.10.2009
UST 2 0,40 0,45 0,44 0,53 0,63 0,87
UST 10 2,44 2,51 2,56 2,70 3,03 3,18
UST 30 3,72 3,69 3,75 3,78 4,02 4,00
DE 3 0,78 0,77 0,76 0,64 0,71 1,23
DE 10 2,24 2,25 2,35 2,34 2,62 3,13
DE 30 2,87 2,88 2,96 2,94 3,30 3,84
RUS 30 4,17 4,37 4,41 4,37 5,22 5,48
Spread RUS 30 vs UST 10 172,4 186,0 184,6 166,9 2193 229,9

T-bonds:

3a CHUXEeHWe JOXOAHOCTH 3a pocT 4OXOAHOCTM:

CpedHecpoYHO: NanHble no puiHKy Tpyaa CLUA, KoTopble SBRSIOTCH OAHUMM U3 BaXHEALWNX ANS onpeaeneHins hassi
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
TOro, Nocne nocnefHero 3acefanus ®PC Ha pblHKE YCUNMAUCH OXuaaHus Toro, Yyto ®E[l npeanpuMeT HoBble Mepbl NO
Bbikyny Tbonds, ons yaepxaHns nx 4OXOAHOCTM Ha HWU3KOM YpoBHE. M03TOMy ceitvac Hambomnee BEPOSITHO COXPaHEeHUe
BbICOKO! BONATUIILHOCTU U YMEPEHHOE CHUKEHUE JOXOLHOCTH.

AvHamuka 3aHsToctn B CLUA n ctaBku ®PC PesynbTatbl aykumoHoB T-bonds 3a sHBapb-CeHTAGPL
2010 (k ananornyHomy nepuogy 2009 roaa)
o T MpupocT o6bema
Mpupocr WU3meHeHune pasmelLeHuii 6e3
e T T T T o6bema nonu yyeTa nokynok
pa3M9I.I49Hm7I nepBUYHbIX nepBUYHBbIX
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JIoKanbHO: PbiHok XOET OaHHbIX NO 3aHATOCTW, KOTOPbIE BbllhﬂyT B KOHLE 37O Hepenw. I'IporHosbl — HeyTelWuTeNbHbIE,
4YTO TONbKO yCUNNBAET OXUOAHNA HOBbIX LIaros OPC no KONM4eCTBEHHOMY CMArYEHNI0. XKoem COXpaHeHusa [OXOQHOCTEN Ha
OOCTUTHYTbIX HU3KUX YPOBHAX.

®opma kpusbix Thonds n Bundes Bonds UHdnaumoHHbIe oxuaaHms (cnped goxoaHoctn Thonds
vs TIPS)
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06.10.2010 29.09.2010 22.09.2010 03.09.2010 | 08.07.2010 07.10.2009
Hedpte WTI 82,8 77,9 73,0 74,5 75,5 69,6
3ornoto 1345 1309 1291 1246 1196 1044

3a CHWKEHME LieHbl Ha HeTb

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;
Hedtb WTI WmnopT HedTu 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: YmepeHHbIl pocm. OnaceHus no 3aMearneHnio MIUPOBOA SKOHOMUKM BIMSIIOT 1 HA OXWAAHNA 3aMeaneHns pocTa
cnpoca Ha HedTb, OfIHAKO, CMPOC Ha HedTb Moka npofgomkaeT pacTu. MocnedHue gaHHble Mo UMMOPTy Hedtu Kutaewm

noaaepXnBaroT OXnaaHA BbICOKOro MMPOBOro Cnpoca Ha HerTb.

1) Ce3soHHoe npopomkeHue pocta crpoca B CLUA;
x10° Cnpoc Ha HedTb B CLL x10° Banacbl HedTu B CLLUA
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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
BEPOSATHOE MPOJOITKEHNE POCTa LieHbl Ha HedTb.

1) CpepHecpouHble MPOrHO3bl WHAEKCA amepukaHCKUX aKuui  He
npeaycMaTpuBatoT YBEPEHHOTO POCTa;
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QDaKkTU4eckne crnaxeHHble 3Ha4eHnsa
QaKkTU4eckre HeCrnaKeHHble 3HaYeHUs Mopaenb Ha OCHOBE U3BECTHbIX 3Ha4eHUI hakTopos
QaKTUYECKMe CIMaXeHHbIe 3Ha4eHs | e Mogerb Ha ocHOBe NporHoaa (akTopos
Mogenb Ha OCHOBE W3BECTHbIX 3HAYeHuit haktopos| | [T UToroeiit nporHo3
""" Moperb Ha OCHOBE NpOrHo3a GakTopos
----- WToroBbIi NporHoa

JIoKanbHO: PocT. TexHnuyeckas KapTvHKa 0CTaeTcst ckopee BnaronpuaTHON POCCUMCKAM aKLMAM.

1) Xyxe 0XuaaHuit faHHble C pbiHKa HeauxmocTh CLUA; 1) [laHHble noaTBEpXAatoT, 4To Kntai octaeTcs NOKOMOTMBOM pocTa
MWPOBOW 3KOHOMWKM;

CpaBHMUTeNbHasA AMHaMUKa CpaBHuTeNnbHas AMHaMuKa
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KOPOTKWUE CTABKW

06.10.2010 29.09.2010 22.09.2010 03.09.2010 08.07.2010 07.10.2009
MOSPRIME OND 2,7 2,9 2,7 2,7 2,7 6,1
MOSPRIME 3M 3,8 3,8 3,8 3,8 3,9 9,8
LIBOR USD 3M 0,29 0,29 0,29 0,29 0,53 0,28
LIBOR EUR 3M 0,90 0,83 0,83 0,83 0,75 0,70
EURIBOR 3M 0,96 0,89 0,88 0,88 0,81 0,74
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 Mmecsausl MuHGWHY npencTonT noTpaTuTb 3HauMTenbHbIA
OtomKeTHbIA OeduunT (Ha CeHTAOPb — Aekabpb OLEHOUHbIA 0BbeM AecduupmTa cocTaBnseT nopsiaka 1,7 TpiH. pybnen), noatomy
Mbl OKMZAEM, YTO CTaBKM COXPAHSATCS HUSKUMMU.

dakTop Ans HanpskeHuss — 9TO yckopuBluasca WH@naums. OgHako Mbl nonaraem, yto LIBP He cTaHeT ucnonb3oBaTbh
NPOLIEHTHbIE CTaBkM ANns 6opbbbl C IBHO HEMOHETApHOW MHGNALUMEN, B KOMMEHTapuM K CeHTsbpbckoMy 3acepaHuio LIBP
copepxutcs (ppasa: «baHk Poccuu no-npexHemy CUMTaeT, YTo WHMMALMOHHbIE PUCKM, OBYCMOBMEHHbIE MOHETapHbIMM
YCMOBMSIMM, HAXOOATCS Ha MPUEMIIEMOM YPOBHE W NPOJOMKAT MOHWTOPUHT BO3OEACTBUS Pa3nuyHbIX (PaKTOPOB Ha
WHNALMOHHBIE NpoLecchbl». B cBasM ¢ atum, Mbl Byaem cneautb 3a AaHHbIMW MO UHGNAUMM W TOHOM BbICKa3blBaHUIA
npeacrasutenen LIB.

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 NpefocTaBneHnsn/abcopoupoBaHus NMKBUAHOCTH
8,00 - 90,00 LIBP.
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JloKkanbHO: Ha aToit Hefene oxuaaem cTabunbHOCTM Ha IEHEXHOM PhIHKE.

KaneHgapb AeHeXHOro pbiHKa Ha TEKYLLYH0 Hefeno:

[arta CoGbiTne Bnusinne OueHka
04 okTa6ps 2010 r. LIBP nposegeTt aykumon PEIMO Ha cpok 3 mecsiua Ha 10 mnpa. py6nen nnioc
05 okTs6ps 2010 . LIBP npoBegeT nom6apaHble ayKLMOHbLI Ha CPOKV Heaens, 3 mecsiua nntoc
MuHdmH PP npegnoxut 6aHkam 70 mnpg pybnen Ha 7 Hegenb nog 3,9% nnoc
06 okTs6ps 2010 . AykumnoH O®3 25073 Ha 35 mnpa. pybnei MUHYyC
07 okTa6ps 2010 T. LIBEP npoBefeT Aeno3unTHbIe ayKLMOHbI Ha CPoKkW 4 Heaenu, 3 Mecsila MUHYC

BanaHc Tekywiein Hegenu: 0,0
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
06.10.2010 29.09.2010 23.09.2010 03.09.2010 09.07.2010 07.10.2009
O3 46018 7,38 7,45 7,61 7,30 7,31 10,01
O3 25068 6,57 6,66 6,69 6,70 6,77 9,67
O3 46018 vs RUS 30 321 308 320 293 209 453
P>XX[1 A8 5,81 5,53 5,52 572 5,84 10,68

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
HU3KIX CTaBOK JEHEXHOTO PbIHKA.
Kpome Toro, BaxHbIi hakTop 47151 pbiHKa - 3TO UCTONHeHWe BtopxkeTa. MocneaHWe AaHHbIE TOBOPST O TOM, YTO MOKa YTO 00bem
cobupaembix 4oxoaoB gaeT MUH(MHY BO3MOXHOCTb HE BbINOMHSATL MOMHOCTHIO 3asIBIEHHYHO MPOrpamMmMy 3a1MCTBOBaHMUIA.
WHpnaums nokasana sHaynTeslbHOE YCKOpeHWe, OfHAKo Noka YTo Mbl He OxuaaeM, Yto LIBP HayHeT LMK NOBbILLEHNS CTaBOK,
CIMLLKOM YXX HEHaZeXHbl MOoKa CUrHarbl BOCCTAHOBMEHUS SKOHOMUKM. Kpome Toro, no Hallei OLEeHKe, MPOU3OLLEALIMA POCT LieH
B Bonbluei cTeneHn BbI3BaH CMEKyNALMSMIA 1 HECOBEPLIEHCTBOM LieHO0Opa30BaHus Ha NPOAOBOMLCTBEHHOM pbiHKe P®, Yem
MOHETapHbLIMM haKTopamu.
B cBsi3n ¢ aTum, noka (HakTOpOB ANt pOCTa WM CHWXEHWS OOXOQHOCTEA He OTMevaeM, 6onee BepOsTHO COXpaHeHue
[OXOAHOCTEN BOMN3M TEKYLMX YPOBHEN.

Cnpegbl 3, 5 u 7-neTHUX cuHTeTMYeCKUX OD3 Kk 1-neTHen

CUHTETUYecKoW Bymare.

HaknoH kpuBonn O®3
3000 —————— - — - —
1 Cnpeg 3 roga k 1 rogy
W Cnpep 2 roga k 1 rogy
O Cnpega 5 ner k 1 rogy

®opma kpuBoi OP3 (crnaxeHHas)
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16.01.2009
16.03.2009
16.05.2009
16.07.2009
16.09.2009
16.11.2009
16.01.2010
16.03.2010
16.05.2010
16.07.2010
16.09.2010

Aiopauus, net

JlokanbHO: Bokosuk. B HacTosiee Bpems cnpedsl no O®3 ¢ Gonee ANMHHON [1OpaLMeRt JOCTATOYHO LUMPOKME (CM.
avarpammy Bbile). MoaToMy, y4nTbIBasi, 4TO A0 KOHLA rofa Ha phIHOK JOMKHbI NOJOMTY HOBbIE AEHbLM U3 BromkeTa (Ta YacTb
aeduunTa, koTopas OyneT npodmHaHcupoBaHa 13 Pe3epBHOr0 ¢oHAa), a Takke MeHCUOHHbIe JEeHbM BMONHE BEPOSITHO, YTO
HaKIMOH KPWMBOW MOXET CHM3UTLCS 32 CYET CHUKEHMS JOXOAHOCTM Ha AMMHHOM KOHLE KpUBOW. B KOpoTkMx Bbinyckax 6onee
BEpOsTEH BOKOBMK Ha POHE CTAOUNBHBIX CTAaBOK AEHEKHOTO PbIHKA.

CerogHsiwHee pasmellenne O®3 25073 (norawenue 01/08/2012) npowwno ¢ nepenognuckoit B 1,7 pa3a u JOXogHOCTbH 5,59% -
1.€. 6€3 KaKoi-NMBo NpemMmun, Aaxe C HE3HAYUTENbHBIM AUCKOHTOM K PbIHKY.

[oxoaHocTb CUHTeTUYeckoit obnuraumn 0®3 ¢ aropaunen 3 ropa [loxoAHOCTb CUHTETHYecKoi obnuraunm MockBebl ¢ Alopaunen 3

ropa
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03.07.2009 |
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03.10.2009
03.11.2009 |
03.12.2009 |
03.01.2010 |
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03.10.2010 -
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27.06.2009 -
27.07.2009 -
27.08.2009 -
27.09.2009 -
27.10.2009 -
27.11.2009 -
27.12.2009 -
27.01.2010 -
27.02.2010 -
27.03.2010 -
27.04.2010 -
27.05.2010 -
27.06.2010 -
27.07.2010 -
27.08.2010 -
27.09.2010 -
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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 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 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") Hawwero 063opa. MoaenbHbIi 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 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 ucmoydHukos, 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 3agepeHuli, 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, 8credcmeuUe Ye20 3as8neHHbIe OaHHble, pe3ynbmamel 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.
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