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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

18 okT6ps 2010 AHanutnyeckum 063op

Pe3tome no I1p0rH03H0ﬁ OUnHaMuke (bVIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:

WmnopT HethTn B Kutait 0GHOBWN MaKCUMYMbI, HE OMpaBAAB CKEMTUYECKUE OXMOAHUS MO MOBOZY CHUXEHWUS TEMNOB NOTPeBneHus HedTh 3TN
cTpaHoii. He cmoTpst Ha To, uto B CLLIA cnpoc Ha HedhTenpoayKThl NPOAOIKMI CHKATHCS, KUTalCKIE flaHHble 3aCTABNAOT NEPECMOTPETL B CTOPOHY
MOBbILLEHMS HaLll NPOTHO3 LiEHbI Ha HEdTb.

MocreaHne AaHHble MO OuHaMuke canbao GiogxeTHoro Ganadca B CLUA nokasanu HEKOTOpOe YrydlieHue, YTO MO HalWM OLEHKaM AOMKHO B
COBOKYMHOCTW C AaHHbIMK Mo ToproBoMy GanaHcy mexay CLUA u ctpaHamu EBpO30HbI MPUBECTW K YKpenneHuto fonnapa Npotue espo. Mepexopn
BonesHeHHoro ans EBponbl pyGexa B 1,4 eurusd He npomaoLuen.

MakpocTatuctuka n3 CLUA, onybnukoBaHHasi Ha MPOLLNOiA U Ha 3TON Hegene, 0COBEeHHO 03aaaunna. BhIlnn 04YeHb XOpoLLIMe faHHbIE MO PO3HUYHBIM
npogaxam 3a ceHTsopb (+0,6%), Mpu 3TOM JaHHble 3a aBrycT Toxe Obinu mepecMoTpeHbl BBepx (40 0,7% ¢ 0,4%). Mpu 3aTomM MHPNAUMOHHAS
KOMMOHEHTa PO3HNYHbIX Npopax cebs He nposiuna — CPI (MoM) Beipoc Bcero Ha 0,1%, a wHoekc yBepeHHOCTW noTpebuteneit o1 MuuuraHckoro
YHVBEpCUTETA HEMHOTO CHU3UNCS ¢ 68,2 £o 67,9. O6beM NPOMNPOM3BOACTBA CHU3MIICS B CEHTSBPE Kak 1 AONS UCMOMb30BAHIUS MOLLHOCTEA.

Hanuure kynnenHoro B nopTdenb onumoHa Put mpy HeGombLUoi NO3UTUBHON pekoMeHdauuu no uhaekcy PTC oTpaxaeT Kak HU3Kyl CTOMMOCTb
OMLMOHOB, Tak W BONbLUYID BO3MOXHOCTb MepecmMoTpa B Gyaywiem pekomeHaaumy no PTC B xydwylo CTOPOHY, HEXenu B Nyuiyio. B cessu ¢
MoaxodoM K rpaHULAaM CPeaHEeCPOYHOTO BOCXOAALLErO TPEHAA Mbl yBeNIMYMBaeM B 2 pasa NO3ULMIO MO ONMLUMOHAM, T.K. HA (DOHE NO-MpeXHEMy
cnabblx MakpoAaHHbIX PACCUUTLIBAEM, YTO PHIHOK CKOPEE OTTOMKHETCS BHU3, HEXENM MPOBLET rpaHiLly BBEPX.

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

B ueHTpe BHuUMaHua: [lpogormkaem creautb 3a nybnukaumei kopnopaTuBHOM oT4yeTHOCTM B CLUA. ArpervpoBaHHbIi WHAEKC KOPMOpaTUBHOM
npubbiny - EPS noka no utoram 3-ro kBaptana Huke CBOEro 3Ha4yeHus No UToram BTOPOro KBapTana. Ho moka 310 HM 0 YeM He roBopuT. Takke Ha
Heferne JOIMKHbI BbIATY JaHHbIE C PbIHKA HEABWKIMOCTH, KOTOPbI BbIN 4O CUX NMOP Pa30yapOoBbIBaN CBOMM COCTOSIHAEM.

MepcnekTuBbI CTpyKkTypa MoaenbHoro noptdens
KIHo4€eBbIX (DMHAHCOBLIX PbIHKOB (c18no 21 okabps 20101) o
(c 18 mo 21 okTs6ps 2010T.)
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CLUA. [aHHble 3a aBrycT no pbIHKY HeaBuxumocTy B CLUA MOXHO OXapakTepu3oBaThb Kak HeraTUBHbIE. PbIHOK HEABUXUMOCTU CAMOCTOSITENBHO He
MoxeT HabpaTb 06opoTsl nocne 3aBepLuenns 30 anpens 2010 roga cTumynupytowei nporpammoli (First-Time Home Buyers' Tax Credit). Oxuganus
Mo CEHTAOPLCKUM JaHHbIM TaKkKe HENb3s Ha3BaTb ONTUMUCTUYHBLIMA.

06bemM pPo3HWYHBIX NpoAax. Bbiwny oueHb XopoLLne faHHble MO PO3HUYHBIM NpoAaxam 3a ceHTsOpb (+0,6%), Mpu 3TOM [aHHble 3a aBrycT ToXe
6binn nepecmoTpeHbl BBepx (80 0,7% ¢ 0,4%). Hu 0 kakom HUCXoAsLLeM TpeHAae peum Bonblue He uaerT.

HepnenbHble AaHHbIe C pbiHKa TPYAa (NepBUYHbIe 06palleHus 3a nocobusmm no G6e3paboTuue) He yNyJLaloTCs U HAXOAATCS B paMkax GOKOBOro
TPEHOa yxe B TeYeHUe Heckonbkux MecsueB. [aHHbie no ADP 3a ceHTsGpb NPOTUB OXUAAHMIA NoKa3any cokpalleHue Yucna pabounx Mect Ha 39
TbiC. [JaHHblEe 38 aBrycT Bblny NEPeCMOTPEHbI BBEPX, HO B LIENOM CUTYaLMsi HA PbIHKE TPpyaa yXyAlnnach.

Kutan. Centsibpbckoe 3Hauenme niaekca PMI Manufacturing (53,8) npessoluno kak oxuaaHus (52,5), Tak v npeasiayliee sHadexue (51,7).

EBpo30oHa. EBpo 3HaumMTeNbHO BLIPOC 3a CEHTSAOPb. B KaYecTBe OCHOBHOMO BEPOSITHOTO BUHOBHMKA POCTa €BPO Mbl NOA03peBaeM KuTtail. 3Ta cTpaHa
B TeYeHue nocnegHux 6 mecsiues npogaet T-bonds u koHBEpTUPYET Aonnapbl B €BPO U BOMOXHO B ieHy. 3asBneHus Kutas o nokynke obnurauumin
peuym v Vicnanum npusenn k cHimkeHuto CDS. 310 6e3ycnoBHO NOMOraeT B CHWXEHUM OCTPOTbI Npobnembl eBponerckux rocaonros. Mopxog kypca
espo/fonnap k yposHto 1,40 npuseno k Tomy, 4to rnasa Lib Mepmanum 3assun o Tom, 4to Kutai MaHunynupoBan KypcoMm BantoTsl.

Canbo TOproBoro GanaHca cTpaH EBpO3oHbI yXy[wWWNoch Mo uToram aerycta. B ceHTsGpe BBUAY YKpenneHus espo AaHHble MaKpoCTaTUCTMKM
[OMKHbI N0ka3aTb elle Bonbluee YXyALIEHUE COCTOSHUS 3KOHOMUKM EBPO3OHBI.




@ GAHK
Ereonr [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

MNETEPBYPT

OONNAP/EBPO

3a ykpenneHue Espo 3a ykpenneHve [onnapa

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

HeraTMBHO CKa3blBaTbCA Ha NepcnekTuBax 3KOHOMUKN EBPO3OHbI.

1) I'IposeneHme KOHCepBaTUBHOW [OEHEXHO-KpeaUTHOU NONMUTUKKM B
Espone;
Kypc Qonnap/Egpo. Toproebiit 6anaxc mexay CLUA n EBposoHon
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DaKkTU4eCKUe CrNaxeHHble 3Ha4YeHNs W3BecTHble 3Ha4eHNs (HecrnaxeHHble)
Mopenb Ha 0CHOBE M3BECTHLIX 3HaUEHMit haKkTopoB
----- Mopenk Ha 0CHOBE NPOTHO3a aKkTopoB
----- TOroBbIi NporHo3

JlokanbHo: YmepeHHoe YKpenjieHue eepo. C TOUKM 3peHWs MoZenu eBporelickas BaniTa BCE elle HeJooLeHeHa
OTHOCUTENBHO Aonnapa. BmecTe ¢ Tem, pasHuua MexXxay cnpasednnBbIiM U haKTN4eCKM YPOBHEM 3aMETHO YMEHbLUUNACh.

1) B ceHTsabpe cokpatuncs GiomketHbi geduumt CLUA w
pedmunt ToproBoro OanaHca mexgy CWA wu cTpaHamu
EBpO30HbI;

OTHolweHue BlogxeTHoro geduymta(npoduumra) k BBM B CLUA
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PYBJlb

18.10.2010 | 11.10.2010 | 04.10.2010 | 15.09.2010 | 20.07.2010 | 19.10.2009
[Honnap/Py6nb 30,4 29,9 30,5 31,0 30,5 29,3
EBpo/Py6nb 42,5 41,5 41,7 40,3 39,3 43,8
KopauHa (55:45)/Py6nb 35,80 35,15 35,52 35,14 34,45 35,83
Espo/Jonnap 1,3983 1,3873 1,3680 1,3004 1,2884 1,4963
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 BankoThl OTAENbHbIX PA3BUBAOLLMXCS CTPaH 3TOT YPOBEHD YKe
[OCTUININ UnK Bornee CyLEeCTBEHHO K HeMy NpUGIM3NINC;

HoBas moaenb — kpoMe LieHbl Ha HeTb, KOTOpast 0CTAETCA KNHYEBbIM
haKTOpOM AN MOAEnM, B kayecTse dhaktopa Mbl paccmaTpiaem AHaMIKy
poccuiickoro ToproBoro Ganaxca. Yem Gonblue canbo 6anaHca — Tem 6onbLue
LIB BbIHyxaeH nokynaTh BantoTy B 3BP, ecnu canbao otpuuatensHoe, 1o LIb
npogdaeT BanioTy, 4Tobbl yaepxaTtb ocnabnenue pyons.

Kypc Py6ne/donnap.
I T IuHamuka py6n;|, peana U neco OTHOCUTENbHO KOP3UHbI

BanioT (aonnap/espo)
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DaKTU4ecke crnaxeHHbIe 3Ha4eHna
Mopenb Ha OCHOBE U3BECTHBIX 3HaUeHUi dakTopos _Pyﬁﬂb/KOPSMHa B % OT MuHMMyMma (2008 Asrycr)
""" Mopenb Ha 0CHOBe NporHosa gakTopos ”
..... ViTorosbIf MPorHoS ———Bpasunbckuit pean/kopauHa B % 0T MuHUMyMa (2008 Asryct)

MekcukaHckuit neco/kopauHa B % 0T MuHMMyMa (2008 ArycT)

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

Kypc Py6nb/EBpo. Kypc Py6nb/KopauHa.
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DaKkTUIECKME HECTNaXeHHbIE 3HAYEHUS
DaKTUyeCcKUE CINAXKeHHbIS 3HaYSHUS

Mopenb Ha OCHOBe W3BECTHbIX 3Ha4YeHNi hakTopos
----- Moaenb Ha 0cHOBE NPOTHO3a (akToPOB

----- WTOroBbI NporHo3

DaKkTUHECKME HECTNAKEHHDBIE 3HAYEHNS
DaKkTUHECKME CNAXEHHbIE 3HAYEHUS

Mopgenb Ha 0CHOBE M3BECTHBbIX 3Ha4eHNi dakTopos
----- Mogenb Ha 0cHoBe NMPOrHo3a (akTopos

----- WroroBbli nporHos
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[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

18.10.2010 | 11.10.2010 | 04.10.2010 15.10.2010 | 20.07.2010 | 23.10.2009
UST 2 0,36 - 0,42 0,37 0,59 1,02
UST 10 2,53 - 2,48 2,57 2,95 3,49
UST 30 3,93 - 3,71 3,99 3,98 4,29
DE 3 0,87 0,79 0,83 0,85 0,78 1,39
DE 10 2,38 2,28 2,25 2,39 2,64 3,34
DE 30 3,01 2,91 2,85 3,03 3,33 4,10
RUS 30 4,09 4,13 4,30 4,09 5,12 5,81
Spread RUS 30 vs UST 10 156,2 - 181,5 152,3 217,2 2325

T-bonds:

3a CHWXEeHWe JOX0OHOCTH 3a pocT JOX0OHOCTU:

CpedHecpoYHO: [lanHble NO pbIHKY TPYAA 3a CEHTAGPL BHOBL He NMOPagOBanM MHBECTOPOB. JTO NMOAKpennseT
oxupaHusa Toro, yto ®E[l npeanpumeT HoBble Mepbl MO BbiKyny Thonds, Ans ygepxaHus ux LOXOAHOCTM HA HU3KOM
ypoBHe. [0 oLeHKke HEKOTOPBIX 3KCNepToB 06bEM Bbikyna MoxeT coctaBuTb 500 mnpa. fonn. Bo3amoxHo, aTu Mepbl ByayT
o6bsiBneHbl Ha 3acegaHun OPC 2-3 Hosbps. B cBA3M ¢ 4em B CpegHEcpOYHON NepcnekTuBe Haubonee BEpPOSITHO
YMepeHHOe CHUXEHUE AOXOAHOCTH.

[uHamuka 3ansaTocTu B CLUA 1 cTaBku ®PC Pe3ynbTtatbl aykunoHoB T-bonds 3a sHBapb-CeHTAGPL

2010 (k ananornyHomy nepuogy 2009 roaa)

7,00

——Non-farm payrolls MpupocT o6bema
—FFR Mpupocr WU3meHeHune pa3meLueHuit 6e3
600 40 obbema aonu y4eTa nokynok
pasmemeuuﬁ nepBUYHbIX nepBUYHBbIX
5,00 20 rir ounepoB Avnepos
UST 30 43% -3,7% 54%
4,00 ‘ 0 s UST 10 13% -14,6% 53%
= 3 S x UsT7 35% -10,6% 63%
300 3 Z Z 0 3 UST5 26% 10,5% 55%
- - UST 2 13% -2,1% 17%
20 400 WUroro: 23% -8,2% 44%
1,00 600
000 L 400

JlokanbHO: [oxogHocTs T-bonds yxe 3HAUMTENbHO CHU3WMACH HA OXWAAHMAX BbiKyna camoit ®PC roc. gonra Ha
OTKPLITOM pbIHKe, Ceiyac BO3MOXHA naysa [0 MOMeHTa 06bsBneHus 6ornee KOHKpeTHbIX (hakToB — obbema U CPOKOB
Bblkyna. OTO MOXET NPOU30ITI nocne 3acefaHus 2-3 Hosbps. B aTy natHuuy rmasa ®PC nogTeepamn HamepeHue npuHATh
HOBble Mepbl N0 KONMYECTBEHHOMY CMSIrYeHW0. bepHaHke OTMETWN, YTO 3aTSAHYBLUMIACA Nepuor BbiCOKOM 6e3paboTuubl
MOXET NpeaCcTaBnATb Yrpo3y ANs YCTONYNBOTO BOCCTAHOBIEHMS, @ TAKKE O TOM, YTO HU3KUA YPOBEHb MHGNALMM FOBOPUT O
TOM, YTO PUCK Maf€HNs LIEH BbILLE, YEM XOTENOCh Obl.

®opma kpuebix Thonds n Bundes Bonds UHdnsaumoHHble oxupaHua (cnpen goxopaHoctu Thonds

vs TIPS)

Spread TIPS vs TBONDS
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HE®Tb

18.10.2010 11.10.2010 04.10.2010 15.09.2010 | 20.07.2010 19.10.2009
Hedpte WTI 82,7 82,2 81,4 75,9 77,3 79,5
3ornoto 1372 1353 1314 1268 1192 1063

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)
BbIPOCN B CBA3N C 3aMe[NEHNEM BOCCTAHOBIIEHNSA S3KOHOMUKN.

1) CoMHeHMsi Mo NPOAOIIKEHNIO POCTa Crpoca Ha HedTb; 1) Muposoit cnpoc Ha HedhTb NpofomkaeT pacTy;

UmnopT HedbTn B Kutae
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= ||3BECTHBIE 3HAYEHWA (CTNAXEHHDBIE)
=mmss [porHO3NpYeMbie 3HadeHns
13BeCTHbIE 3HAUYSHUS (HeCTNaXeHHbIS)

DakTUdeckme HecrnaxeHHble 3HaueHns
DaKTUdeckmue CrNaxKeHHbIe 3HaYeHus

Mopenb Ha 0CHOBE M3BECTHbIX 3HaYEeHHI hakTopoB.
----- Mopenb Ha 0CHOBE NPOTHO3a (hakTopoB

----- WUToroBbI# NporHos

JlokanbHO: Pocm. VImnopT HedT B Kutail OBHOBMN MaKCUMyMbl, HE OMPaBAAB CKENTMYECKME OXMAAHWUS MO MOBOAY
CHUXEHWS TeMNOB noTpebrnenns HedT 3Tol cTpaHol. He cmoTtps Ha 1o, uto B CLUA cnpoc Ha HedpTenpomyKTbl NPOLOMKUN
CHUXaTbCS, KUTANCKWe aHHbIE 3aCTaBNSOT NEPECMOTPETL B CTOPOHY MOBbILLEHUS HALL NPOTHO3 LIEHbI HA HETb.

1) Cnpoc Ha HethTb B CLUA cHuauncs 3a nocnegHuin Mecs;

5
x10° Cnpoc Ha HedpTb B CLLUA x 10 Banacbl HedpTu B CLUA
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= [13BECTHbIE 3Ha4EHUS (CrNaxKeHHbIe)
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3a CHUXEHWE PbIHKA aKLMWiA

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

3a pocT pbIHKa aKkuui

HehTH.

CpedHecpquo: YmepeHHbIl pocm. YBepeHHas NONOXUTENbHAA AMHAMMKA MO KIOYEBOMY MHAMKATOPY COCTOSHUS SKOHOMUKN
— CLUA nossonsieT HagesTbCs Ha NPOLOIMKEHWE pocTa POHAOBLIX PbIHKOB. K ToMy e, Kntai npogomkaeT HapalimBatb MMMOpPT

1) CpepHecpouHble  MpOrHo3bl
npeaycMaTpuBatoT YBEPEHHOTO POCTa;

MHOEKCA aMepUKaHCKMX aKLlI/II;I He

WHaeke PTC.
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KONM4YeCTBEHHOIro CMAr4yeHus.

JloKanbHO: YmepeHHbIi pocT. TexHU4eckas kapTiHKa 0CTaeTcst ckopee 6raronpusTHON POCCUMCKMM akLmsM. Criabble AaHHble
MaKpOCTATUCTUKM UTHOPMPYIOTCS MHBECTOpaMM, T.K. Oonbluee BHUMaHWe 3aBOEBANM OXMOAHUS MPUMEHEHWS HOBbLIX Mep

1) Xyxe OXvaaHui AaHHble ¢ pblHKa HeauxumocTu CLLA;

1) daHHble noaTBepxaaloT, 4To Kntam ocraetcs nokoMOTMBOM pocTa

MMpOBOVI OKOHOMMUKH;

NHAaeke po3HUYHBIX npogax B CLUA.
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. BEAHK 7
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

KOPOTKWUE CTABKW

18.10.2010 11.10.2010 04.10.2010 15.10.2010 20.07.2010 23.10.2009
MOSPRIME OND 2,6 2,7 2,7 2,6 2,8 6,1
MOSPRIME 3M 3,7 3,7 3,8 3,7 3,9 8,4
LIBOR USD 3M 0,29 0,29 0,29 0,29 0,51 0,28
LIBOR EUR 3M 0,94 0,91 0,89 0,93 0,81 0,69
EURIBOR 3M 1,00 0,98 0,95 0,99 0,88 0,73
®aKToOpbI 33 CHWKEHWE CTABOK: daKTopbl 33 POCT CTABOK:

CpedHecpquo: CoxpaHeHue Hu3kux cmaeoK. CoxpaHeHWe LeHbl Ha HedTb Ha TEKylleM YpOBHe MpoaomKaeT
NoAAepX1BaTh OEHEXHbIA PbIHOK, KPOMe TOro, B NPeACTosLLMe OCTaBLUMecs Tpu Mecsla roaa MuHMUHY npegcTout noTpaTuTh
3,477 TpnH. pacxofoB, Oombluas yvacTb W3 KOTOpbIX CKopee Bcero OygeT noTpayeHa B Aekabpe, NOSTOMy BCnnecka
NIMKBMIHOCTY B KOHLE rofa — He 13bexatb.

dakTop Ans HanpskeHuss — 9TO yckopuBluasca WH@naums. OgHako Mbl nonaraem, yto LIBP He cTaHeT ucnonb3oBaTbh
NPOLEHTHbIE CTaBkM ANns 6opbbbl C IBHO HEMOHETApHOW MHGNALUMEN, B KOMMEHTapuM K CeHTsbpbckoMy 3acepaHuio LIBP
copepxutcs ppasa: «baHk Poccum no-npexHemy CYMTaeT, YT0 WHQMALMOHHbIE PUCKM, OBYCMOBMEHHbIE MOHETapHbIMM
YCMOBMSIMM, HAXOOATC Ha MPUEMIIEMOM YPOBHE W NPOJOMKAT MOHWTOPUHT BO3OEACTBUS Pa3nuyHbIX (PaKTOPOB Ha
WHNAUMOHHBIE npouecchl». MocneaHne BbickasbiBaHus 3amnpena LIBP Anekcest YniokaeBa nofgTBepkaatoT, YTo perynsatop
noka He HaMepeH MeHsiTb CBOK MOMUTMKY B obrnactu ctaBok: «CokpalleHne amuccuu 3a cueT nubepanusauuu NOMMTMKM
BamOTHOrO Kypca W HW3KKe CTaBKM JOMKHbI 00y3aaTh MHGNALMOHHBIE OXUAAHMSY.

IvHamuka Hedpt mapkn URALS un  copBapaHoro 06bem cpeAcTB Ha KopcueTax u genosuTtax 6aHkoB B LIB P®, a

AndpepeHumana pybns/gonnap Ha 1 roa. TaKxke canbAo NpefocTaBneHnsA/abcopoMpoBaHusa NTIMKBUAHOCTH
8,00 | - 90,00 LIBP.
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JlokanbHO: Ha atoit Hepene 6ynet ynnaumsatbes HAC, OHAKO Mbl HE CYMTAEM, YTO 3TO OKAXET Cepbe3HOe BRUSHUE Ha
CTaBKW JEHEXHOTO PbIHKa.

KaneHpapb OeHeXHOro pbIHKa Ha TEKYLLYI0 Hefeno:

[ara CoGbiTne Bnusinne OueHka
18 okTa6ps 2010 T. AykumnoH PEMO LBP Ha 3 mec. nnioc
19 okta6pa 2010 . LIBP npoBeneT nombapaHble ayKLMOHbI Ha Hedento, 3 mecsua nnioc
BeasanoroBebii aykUMoH Ha 5 Heaenb nnioc
20 okTa6ps 2010 T. Ynnara tpetn HOC 3a 3 k8. 2010 MUHYyC -200
AykumnoHbl OP3 26203 n 25071 Ha 25 mnpa. pybnen MUHYC 25
Mony4yexune cpeacts ¢ aykunoHos LIBP 18 n 19 okts6ps nntoc

21 okTs6psa 2010 r. LIBP npoBeaeT Aeno3nTHbIe ayKUMOHbI Ha CPoK 4 Hepenw, 3 Mecsua
BanaHc Tekyuien Hegenu: -225,0
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

PYBJIEBbIE OBJIUTALIA

18.10.2010 11.10.2010 04.10.2010 15.10.2010 21.07.2010 23.10.2009
O®d3 46018 7,37 7,37 7,38 7,37 7,31 9,09
O®d3 25068 6,56 6,50 6,68 6,54 6,79 8,68
O®d3 46018 vs RUS 30 328 324 309 328 219 328
P>XX[1 A8 5,59 5,53 5,53 5,62 5,37 9,51
3a pocT 10X0JHOCTH | 3a CHUXEHWE AOXOAHOCTU

CpedHecpoYHO: Bokosoe dsuxeHue. PocT LieHbl Ha HethTh MO3MTUBEH /NS POCCUIACKO BamoThl ByaeT cnocobcTBoBaTh
COXPaHEHWIO HU3KWUX CTABOK AEHEXKHOrO pbiHka. KpoMe TOro, BakHbIN hakTop Ans pbiHKa - 9TO ucrnonHeHne bromkerta. [JaHHble
Mo UCMONMHEHMI0 AOXOA0B BromkeTa 3a CeHTAOpPb He Nokasanu CyLLeCTBEHHOrO YCKOPEHUS BIOIKETHBIX TPaT, 9TO 03HAYaeT, YTo B
oCTaBLUMECs Mecsubl roga BopxeTHble TpaThl GyayT OYeHb CyLLECTBEHHbIMU W, CKOpee Bcero, Bonbluas YacTb pacxofoB
npuaeTes Ha gekadpb.

WHpnaums nokasana sHaynTeslbHOE YCKOpeHWe, OfHAKo NoKa YTo Mbl He OxuaaeM, Yto LIBP HayHeT LMK NOBLILLEHNS CTABOK,
CIMLLKOM YXX HEHaZeXHbl MOKa CUrHarbl BOCCTAHOBMEHUS! SKOHOMUKM. Kpome Toro, o Hallei OLEeHKe, MPOU3OLLEALLIMA POCT LieH
B OOnblLUEN CTENeHM BbI3BaH CNEKYNALMAMM U HECOBEPLLEHCTBOM LeHO06pa3oBaHus Ha NpPOLOBONLCTBEHHOM pPhbiHKE P®, yem
MOHeTapHbIMM (hakTopamu.

B cBsi3n ¢ aTum, noka HakTOpOB AN pOCTa WM CHWXEHWS OOXOQHOCTEA He OTMevaeM, 6onee BepOsTHO COXpaHeHue
[OX0AHOCTEN BOMN3M TEKYLMX YPOBHEN.

Cnpegbl 3, 5 U 7-neTHUX cuHTeTMYEeCKUX OD3 K 1-neTHen ®opwma kpusoi 03 (crnaxeHHas)
CHUHTETUYecKoW Bymare.

HaknoH kpueoit O®3 8,25 §
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JlokanbHO: YmepeHHoe cHUXeHWe AOXOAHOCTW. Ha Henene npoioyT fBa aykumoHa O®3 26203 (owopauns 4,8 roaa) u
25071 (ptopaums 3,5 roga). O6bem pasmelleHuss — Hebonblwoi (25 mnpg. pybnem), nOSTOMY BbICOKO BEPOSITHO, YTO
pasMmeLLeHust ponayT 6e3 npemun n 06beM pasMeLeHus byaet 6nmskuM kK 06bemy NpeanoXeHus.

[oxoaHOCTb CUHTeTHUYecKoi obnurauuu O3 c aropaumeis 3 ropa JoxoaHOCTb CUHTeTHYeckol obnurauun MockBbl ¢ glopauuen 3
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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 BHELLHWE LUIOKW) MO3BONSIET 3aKmounTb, Kyaa OyayT HanpaBneHbl CpefHecpouHble 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 NoATBEPANTD 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 UCMONb3YITCS B
NPOrHO3HbIX Mogensx. C MOMOLLbK NPOrHO3HLIX PErpPECCUMOHHBIX MOZEneid Mbl Onpeaensiem "“crnpaBeanuByk" CTOMMOCTb
(DMHAHCOBbIX MHCTPYMEHTOB, KOTOpas ABMSETCS OCHOBHOW [NS LieneBbiX YPOBHEN AaHHOMO pa3aena. [JaHHble YpoBHN SBNSOTCS
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 OTNUYAKTCSH 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 HanW4usi NPOTUBOPEUMIA, Mbl CHUTAEM, UTO CTOMT NPUHUMATH
BO BHMMaHue 06a pasaena (kak "cpeHecpouHo", Tak 1 "nokansHo") Hawwero 063opa. MoaenbHbI nopTdens ¢ NePBOi CTPaHMLb
arperupyeTt 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 BblaennTb 3 6roka: 1) ®akTopbl 3a poCT LieHbI (OMHAHCOBOTO MHCTPYMeEHTa, 2) dakTopbl 3a
CHUXEHWE LieHbl hUHaHCOBOrO MHCTpyMeHTa; 3) Lanka-pesiome, copepxatiee 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 wunu CTpykType 0030pa, noxanmyicra 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 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 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 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 omHocumenbHo AoCMOo8epPHOCMU, 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 UCNONb308aHUEM Mamepuana, UHhopmayuu 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-llemepbype» 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 usHUKD 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 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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