@ cAHK 1
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

1 HosGps 2010 AHanutnyeckum 063op

Pe3tome no npor|-|03|-|0|7| AOWHaMukKe ¢MHaHCOBbIX PbLIHKOB U COCTOAHUID 3KOHOMMKMU:

lpucTanbHoe BHUMaHWe CKOHLEHTPMPOBaHO Ha brmxanwem 3acepaHnm ®PC. 3 Hosbps oxuaaeTcs ornallenue peluenns o6 obbeme CpeacTs,
koTopble PPC 3akayaeT B 3kOHOMMKY. Mbl CKIOHAEMCS K TOMY, YTO CaMble ONTUMUCTUYHbIE OXWAAHMS UHBECTOPOB B Cpeay He OyayT yA0BNETBOPEHbI.
Mol gaxe gonyckaem, yto ®PC orpaHUUMTCS YCUINEHMEM PUTOPUKMA, HO HE MPUMET KOHKPETHbIX pelueHuit. BrnonHe BeposiTHO, 4To pelueHne o QE2
ByneT OTNOXEHO Ha OAHO 3acedaHue.

lMocneaHue AaHHble CTaTUCTUKK (B YacTHOCTM AuHamuka BBIT v MepcoHansHoro notpebneHus kak ero yacTu) okasanuch Hennoxumu. K Tomy xe, B
cnyyae ecnv QE2 6ypet npunsat, CLUA moryT okasaTbes k03nom oTnyLeHns Ha bnukanwem 3acegaHm G20 (11-12 Hos6ps). T.k.

HoBble kopriopaTuHble oT4yeTbl B CLUA okasanuch Hemmoxumu, v mo npubbini komnaHuW, Bxoaswme B S&P500, MpeBbICUIM YpOBEHb BTOPOTO
KBapTana.

Hanuune kynnenHoro B nopTdenb onumoHa Put mpy HeGombLuoi NO3UTUBHON pekoMeHpauuu no uhaekcy PTC oTpaxaeT Kak HU3Kyl CTOMMOCTb
OMLMOHOB, TaK W BO3MOXHOCTb KOPPEKLMM PbiHKa B cryyae, ecniv QE2 He GyneT npuHaT 3 HosiGpst. B CBSI3M ¢ NOAX0AO0M K rpaHuLiaM CpeHECPOYHOTO
BOCXOIAILLETO0 TPeHAa Mbl YBEJIMYMBAEM B 2 pa3a NO3ULMIO N0 OMLUOHAM.

Wmozoebie pexomeHdayuu ompaxeHbl 8 duazpammax (cM. Huxe) - «CpagHeHUe Nepcnekmus KIlodesbix (hUHaHCOBbIX PbiHKOB» U «Cmpykmypa MoOesbHO20
nopmepensi»

B ueHTpe BHUMaHuA: [pogomkaem crieauTb 3a nydnukauuein kopnopaTueHoi oT4eTHOCTH B CLLA.

MepcnekTuBbl CTpyKTypa MogenbHoro nopTtdens
KIHo4€eBbIX (DMHAHCOBLIX PbIHKOB (c 1 no 3 Hosbps 2010 T) 258P500
(c 1 no 3 HosGps 2010T.)
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CLA. [aHHble 3a CeHTSOpb N0 pbIHKY HeaBwkumocTH B CLUA, X0TS W NPeB3OLLN OXMOAHWS MHBECTOPOB (B YACTHOCTM MPOAAXM HOBBIX AOMOB),
OfHaKO, WX BCE €Lle MOXHO OXapaKTepu3oBaTb Kak HeraTMBHblE. PbIHOK HEABWKAMOCTM CaMOCTOSITENbHO HE MOXeT HabpaTb 0BopoThl mocre
3aBepLeHuns 30 anpenst 2010 roga cTumynupytoweit nporpammoit (First-Time Home Buyers' Tax Credit).

06bemM pPO3HWYHBIX NpoAax. Bbiwny oueHb XopoLLne faHHble MO PO3HUYHBIM NpoAaxam 3a ceHTsOpb (+0,6%), Npu 3TOM [aHHble 3a aBrycT ToXe
6binn nepecmoTpeHbl BBepX (80 0,7% ¢ 0,4%). Hu 0 kakom HUCXoAsLLEM TpeHAae peum Bonblue He uaeT.

HepenbHble AaHHbIe C pbIHKa TpyAa (nepBuyHble obpalleHns 3a nocobusmu no bespaboTuue) nokasanu ynyuieHue B okTbpe. B cBsan ¢ aTum
MOXHO OX1AaTh, 4TO AaHHble ADP 3a okTA6pb ONpaBaaloT NO3UTUBHBIE OXUAAHMS HBECTOPOB (+20K).

Kutaii. OktaGpbckoe sHaueHme ungexca PMI Manufacturing (54,7) npes3owwno kak oxuaaHus (53,8), Tak v npegblayLuee sHaueHue (53,8).

EBpo3oHa. Canbpo Toprosoro GanaHca cTpad EBpO30HbI yXyAwWnoch Mo uTtoram asrycta. B ceHTaGpe BBUZY YKpenneHus espo [aHHble
MaKpPOCTATUCTUKI AOMKHbI NOKa3aTb elle Gonbliee yXyaLeHUe COCTOSHUS 3KOHOMUKM EBPO3OHSI.
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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) lMpoBedeHne KOHCEPBATUBHOM [EHEXHO-KPEAUTHON MOMUTUKA B

Espone;
Kypc Qonnap/Egpo. Toproebiit 6anaxc mexay CLUA n EBposoHon
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DaKkTUUECKUE HECTNIAXKEHHbIE 3HAYESHMS
DaKkTUYECKMe CTTaKeHHbIE 3HaYEHUs

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

BrogxeTHbI gecomumT(npocuumT) B CLLU
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== [/13B€CTHbIE 3Ha4YEHNA (CrNaXEHHbIE)
munus [POrHO3UPYeMble 3Ha4eH!A
WM3BecTHble 3Ha4eHWs (HecrnaxeHHble)
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01.11.2010 | 25.10.2010 | 18.10.2010 | 29.09.2010 | 03.08.2010 | 02.11.2009
[Honnap/Py6nb 30,8 30,3 30,4 30,4 29,7 29,2
EBpo/Py6nb 42,7 42,3 42,4 41,4 39,3 43,2
KopauHa (55:45)/Py6nb 36,18 35,70 35,82 35,37 34,06 35,52
Espo/[onnap 1,3884 1,3963 1,3945 1,3628 1,3226 1,4768

3a ykpenneHuve pyonga
(3a CHUXEHWE CTOMMOCTU KOP3WHBI)

3a ocnabnexve pybns
(3a pocT CTOMMOCTH KOP3MHbI)

370 NO TOW MPUYKHE, YTO POCCUNCKUIA AKCMOPT OPUEHTMPOBAH Ha
ypesaHueM rocpacxogos. [pu aTom uMnopt B Poccuio pacTer.

CpedHecpoyHo: Bokosuk. B okTsibpe MO3MTUBHBLIX JaHHBIX MaKpPOCTATUCTUKK OKa3anoch Gonblue HeraTuBHbIX. JKOHOMMYECKas
CcuTyauus BbinpaensieTcs kak B Kutae, Tak n B CLUA. OkoHoMuka Poccun npu 3TOM HaXOAMTCS B YMCNe OTCTaoLmX. Bo3mMoxHO

EBpony. A akoHOMMYeckui pocT B EBpone 3aTpyaHEH B CBA3M C

1) Py6nb noutu Ha 25% feLleBne «AOKPU3UCHOTO YPOBHSI» (MPOTUB KOP3UHbI)
npY TOM, YTO BankoTbl OTAEMbHbIX Pa3BUBAIOLLMXCS CTPaH 3TOT YPOBEHD YkKe
AOCTUINM UnK Bonee CyLLECTBEHHO K HeMy npubnuannincs;

1) CTpemuTensHo pacteT MMMOpT.
Poct umnopta B nepsyio 04epeab NPOU3OLLEN 3a C4eT poCTa BBO3A
obopyaoBaHms. [IMHamM1ka NPOMMPOM3BOACTBA M PO3HUYHBIX MPOAAX, HA HaLL
B3rNIsf, HE OB BSICHSIET 3a4eM BCE 3TO 060PYA0BAHUE HYXHO.

HoBas mogenb — kpoMe LieHbl Ha HeTb, KOTOpast 0CTAETCA KIHYEBbIM
haKTOpOM AN MOAEnM, B kayecTse dhaktopa Mbl paccmaTpiaem AHaMIKy
pocceuiickoro ToproBoro banaHca. Yem Gonblue canbgo 6anaHca — Tem 6onbLue
LIB BbIHyxaeH nokynaTh BantoTy B 3BP, ecnu canbao otpuuatensHoe, 1o LIb
npogaeT BankTy, Ytobbl yaepxatb ocnabnexue pyéns.

Kypc Py6nb/Oonnap.
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DaKkTUHECKME HECTNAKEHHDBIE 3HAYEHNS
DaKkTUHECKME CNAXEHHbIE 3HAYEHUS

Mopgenb Ha 0CHOBE M3BECTHBIX 3Ha4eHNi dakTopos
Mogenb Ha 0cHoBe NMPOrHo3a (akTopos

WroroBbli nporHos

Kypc Py6nb/KopauHa.
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DaKkTUIECKMe HECTNaXeHHbIE 3HAYEHUS
DaKTUiecKUe CIMaXKeHHbIS 3HaYSHUS

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

WTOroBbI NporHo3

JlokanbHo: Pybnb npogomkaeT cnabeTb K Kop3uHe BantoT (4onn
C KaxablM MeCsILieM carbfo nnaTexHoro banaxca.

ap / eBpo), 4To, N0 BCE BUAMMOCTY, ONPEAENEHO COKpaLLEHNEM

Kypc Py6nib/KopsuHa.
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Mopenb Ha OCHOBE M3BECTHLIX 3Ha4eHWi dakTopos
Mopenk Ha OCHOBE MPOTHO3a (haKToPoB

WToroBblit nporHos
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CYBEPEHHbIE OBJIUTALINA PA3BUTBLIX CTPA

27.10.2010 | 20.10.2010 | 13.10.2010 | 27.09.2010 | 29.07.2010 | 27.10.2009
UST 2 0,41 0,35 0,37 0,43 0,59 0,94
UST 10 2,69 2,48 2,43 2,53 2,99 3,45
UST 30 4,04 3,89 3,82 3,72 4,08 4,28
DE 3 1,04 0,94 0,79 0,71 0,84 1,31
DE 10 2,57 2,43 2,29 2,28 2,72 3,29
DE 30 3,07 3,01 2,93 2,92 3,43 4,07
RUS 30 4,26 4,16 4,05 4,37 4,91 5,85
Spread RUS 30 vs UST 10 156,6 167,3 161,8 183,6 191,3 240,0

T-bonds:

3a CHUXeHWe JOXOAHOCTH 3a pocT 4OXOAHOCTM:

CpedHecpquo: [aHHble No pbIHKY TpyAa 3a CeHTAOPL BHOBb He nopajoBany WHBECTOPOB. 3TO MOAKPENnseT
oxuganusa Toro, uto ®E[] npegnpumeT HoBble Mepbl No BbiKyny Tbonds, Ans yaepkaHWs UX QOXOQHOCTM HA HU3KOM
ypoBHe. [0 OLeHKe HEKOTOPLIX 3KCMEPTOB 06beM Bbikyna MoxeT coctaButb 500 mnpa. gonn. BoamoxHo, aTn Mepbl ByayT
obbsBneHbl Ha 3acegaHum OPC 2-3 Hosibps. B cBsisM ¢ yeM B CpedHECPOYHON nepcrexkTuBe Haubonee BeposSTHO
YMepeHHOe CHUXKEHNE JOXOAHOCTH.

Munamuka saHaTocTn B CLUA 1 ctaBku ®PC Pe3ynbTathl aykumoHoB T-bonds 3a sHBapb-0KTAGPL
2010 (x ananornyHomy nepuogy 2009 roga)

—— Non-farm payrolls
| w0 Mpupoct WU3meHeHne = [Mpupoct o6bema
obbema nonm pa3meLleHuin 6e3
L a0 pasmelleHuit  nepBUYHbIX yyeTa NoKynok
rr OUnepoB  MEPBUYHLIX AUNEpoB
Lo = UST 30 43% -3,7% 48%
= 2 UST 10 13% -14,6% 47%
5 g UST7 35% -10,6% 63%
S = UST 5 26% -10,5% 55%
UST 2 13% -2,1% 17%
400 Wroro: 23% -8,2% 42%
L 600
L 500

JlokanbHO: [o BbiscHeHNs BO3MOXHOTO o6bema QE2 Gonee BepoATHA BONATUMLHOCTb BENM3M TEKYLLErO YPOBHS.

®opma kpusbix Thonds n Bundes Bonds UHdnAumoHHbIe oxuaaHms (cnped goxoaHoctn Thonds
vs TIPS)

Spread TIPS vs TBONDS
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HE®Tb

01.11.2010 25.10.2010 18.10.2010 29.09.2010 | 03.08.2010 02.11.2009
Hedpte WTI 82,7 82,0 83,1 77,9 82,5 78,1
3ornoto 1351 1339 1368 1309 1185 1059

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

CpedHecpquo: YmepeHHb1l pocm. MupoBol cnpoc Ha HethTb NPOAOMKXAET HaX0AUTLCS B paMKax pacTyLLero TpeHaa, uto
B NepBYI0 04epeb onpesensieT CpeaHecpoUHble OXuLaHus. BmecTe ¢ TeM, COMHEHUs N0 NPOLOMKEHUIO POCTa cnpoca (TEMM xe
TEemMMamu) BbIPOCIA B CBSA3M C 3aMeNIEHNEM BOCCTAHOBIEHUS SKOHOMMKM.

1) COMHEHMsi Mo NPOAOIKEHNIO POCTa Crpoca Ha HedTb; 1) MupoBoit cipoc Ha HedTb NPOAOIKAET PacTy;

UmnopT HedbTn B Kutae
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=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: YmepeHHbIl pocm. VIMnopT HedbTi B KnTait 0GHOBUN MakcMyMbl, HE OMpaBjaB CKENTUYECKUEe OXuLaHus no
MOBOLY CHWKEHWS TemnoB noTpebneHus HedpTu 3ToM cTpaHoil. He cmotps Ha To, yto B CLUA cnpoc Ha HedprenpomyKThl
NPOAOIKII CHAXATBLCS, KUTANCKUE AaHHble 3aCTaBNSIOT NEPecMOTPETh HaLl NPOrHO3 LiEHbI HA HeTb B CTOPOHY MOBbILLIEHMS.

1) Cnpoc Ha HethTb B CLUA cHuauncs 3a nocnegHuin Mecs;
x10° Banacbl HedTn B CLUA x10* Cnpoc Ha HedTb B CLUIA
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3a CHUXEHWE PbIHKA aKLMWiA 3a pocT pbIHKa aKkuui

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

HehTH.

1) CpepHecpouHble MPOrHO3bl WHAEKCA amepukaHCKUX aKuui  He
npeaycMaTpuBatoT YBEPEHHOTO POCTa;

WHaeke PTC.
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DaKTUYECKUE CTNIAKEHHBIE 3HAYSHUS
Mogenb Ha 0CHOBE U3BECTHbIX 3HAYEHUI pakTopos
===~ Mogenb Ha OCHOBE NPOrHo3a hakTopos

""" WToroBbIit npor+os

DaKkTUYECKINE HECTTIAXKEHHBIE 3HAUEHNS
DaKkTUYECKINE CTNaXEHHbIE 3HaUSHNS

Mogenb Ha 0CHOBE M3BECTHbIX 3Ha4YeHMi (hakTopoB
----- Mopenb Ha OCHOBE NPOrHo3a (akTopos

----- WToroBbIit NporHos

JloKanbHO: YmepeHHbIit pocT. TexHMdeckas KapTuHKa 0CTaeTcs ckopee GNnaronpuaTHON POCCUIACKMM akLmsM. Bmecte ¢ Tem,
QE2 moxeT ObiTb He mpuHAT Ha Omwxanwem 3acegaHun OPC, v pbiHKM MOTYT CKOpeKkTUpoBaTbCs. 10 3TOA MpUYMHE Mbl
PEKOMEHAYEM AMMHHYI0 MO3ULMIO B aKLMSX, TAKKE KaK 1 B TOBapaXx, XemK1poBaTh OMLOHaMM.

1) daHHble noaTBepxAaaloT, 4To Kntam octaetcs nokoMOTMBOM pocTa
MMPOBOW 3KOHOMMKM;

EPS (arpervpoBaHHbIli nokasarenb npubbineii komnanui B CLUA).

NHAaeke po3HUYHBIX npogax B CLUA.

33— T T T T T T T T T T T T T T T T 2T T T T | A A
-
il LLLTTY PITA| 'n...
365 = (MY
20 ".,.
v,
%
360+ + .
18 q
355 8
16 3
350 8
345+ o 14 4
340
) S | N T S T S S
2888838283 g2 g gegggeggeees=eszsgc=EcE
288888 g S 535 % 5555335535 5
335 L 1 L L | i Lo I 35888 % & 8§ ] & 58588888 8¢7
2223 3ggggggge2egeeesrc st § 532 % 8 § 5 8 29 883§ 8 &8 83
S8 888c88¢ccoc5cs55585s55c55858585 03538 23323269 a3 =3 2 3 Q23 &= <2
S 8§ F§I&§F§FTITIT{IIL&ITITIJI{TE{TIKII]Q I 38 <L 32 O R S AN S 8 & d BT
L% &3 &4 3 s L oa L% LS ed g e Loa tE =3 === & & 8 8 & 88§ S 883
53§53 5 83 8538 3538535 ¢% 3 § 8 8 &
$27¢<wznﬂ,m§$§?4<wolnzu_§;
T & i 2 - = 2 L e P
PENYE 388582 ERrHEEEE LS
= 3BeCTHbIE 3HAYEHS (CrNaXeHHbIS)

wumEE [IpOrHO3Mpyemble 3Ha4eHUs
W3BecTHble 3Ha4eHUs (HecrnaxeHHble)

M3BecTHble 3Ha4eHus (CrnaxeHHble)
=uuus [TPOrHO3MPYEMble 3HA4EHNA
WM3BeCTHbIe 3HAaYeHUs (HECTNaXKEeHHbIE)
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[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

KOPOTKWE CTABKU

01.11.2010 25.10.2010 18.10.2010 29.09.2010 03.08.2010 02.11.2009
MOSPRIME OND 3,1 3,1 2,6 2,9 2,7 59
MOSPRIME 3M 3,8 3,8 3,7 3,8 3,8 8,3
LIBOR USD 3M 0,29 0,29 0,29 0,29 0,43 0,28
LIBOR EUR 3M 0,99 0,97 0,94 0,83 0,83 0,67
EURIBOR 3M 1,05 1,03 1,00 0,89 0,90 0,72

daKTopb! 32 CHWKEHWE CTaBOK:

®aKkTopbl 32 POCT CTABOK:

roga — He usbexarb.

cnabble Temnbl passuTnA.

CpedHecpquo: CoxpaHeHue Hu3kux cmaeoK. CoxpaHeHWe LeHbl Ha HedTb Ha TEKylleM YpOBHe MpoaomKaeT
nogaepXuBaTh JEHEXHbIN PbIHOK, KPOME TOro, B OCTaBLUMECA TP Mecsua roga MuHdmHy npegctout notpatute 3,477 TphH.
pacxogoB, HonbLuas YacTb U3 KOTOpbIX, CKOpee BCero, bydeT noTpayeHa B gekabpe, NOSTOMY BCTiecka NIMKBUOHOCTW B KOHLE

d)aKTop ana HanpaxXeHua — 3TO YCKOpPMBLLAACA VIH(bJ'IFILI'VIFI. OpgHako Mbl monaraem, 4To LlBP He CTaHeT WCnorb3oBaTb
NPOLEHTHbIE CTaBkn AN 60pb6b| C ABHO HeMOHeTapHOIZ VIH(*)J'IFILlMeIZ npu TOM, 410 pOCCMIZCKaﬂ 9KOHOMMKa AEMOHCTpUpyeT

AndbepeHumana pybns/gonnap Ha 1 roa.

8,00
URALS

—+— NDF RUB/USD 1Y

7,50 4

7,00 4

r 90,00

r 85,00

r 80,00

r 75,00

r 70,00

8.05.2010 1

08.04.2010

08.06.2010 |
08.07.2010 -
08.08.2010
08.09.2010 -
08.10.2010

0

65,00

OvHamuka Hedptu mapkn URALS u  copBapaHoro

aonn./6app

06bem cpeAcTB Ha KopcyeTax u genosuTtax 6aHkoB B LIB PP, a
TaKxke canbAo NpefocTaBneHns/abcopoupoBaHusa NTMKBUAHOCTH

TbiC. py6nen

LIBP.

1800 000
1650 000
1500 000
1350 000
1200 000
1050 000
900 000
750 000
600 000
450 °°°
300 _.
150 00

KopcueTa M Jeno3untsl

W Canbgo

0
0

15 nion 09 +

4 apr 09 -
24 aBr 09
13 ceH 09
30kt 09 ~
23 okt 09
12 Hos1 09
2 nek 09 -
22 nex 09
11a48 10 1
31 sHB 10
20 ches 10 -
12 map 10 -
1anp 10
21anp 10
11 mait 10
31 mait 10 -
20 ntoH 10
10 mion 10
30 non 10
19 aBr 10 -
8ceH 10
28 ceH 10
18 okT 10

h
]
o

JloKanbHO: Hanorosblit nepuos 3aBepLueH.
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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB
PYBNEBbIE OBNUTALINA
01.11.2010 25.10.2010 19.10.2010 29.09.2010 04.08.2010 02.11.2009

O®d3 46018 7,30 7,36 7,37 7,45 7,39 9,13

O®d3 25068 6,63 6,52 6,50 6,66 6,59 -

O3 46018 vs RUS 30 309 320 329 308 259 330

P>XX[1 A8 5,66 5,96 5,58 5,53 5,16 9,35

3a pocT J0X0HOCTH | 3a CHWXeHWe J0X0OHOCTU

CpeGHecpo'-lHo: Bokoeoe deuxeHue. BaxHblit hakTop ANs pblHKa - 3TO MCNONHeHWe GomkeTa. [JaHHble Mo UCMONHEHMI
[oxofoB BopxeTa 3a CeHTABPb He nokasanu CyLLECTBEHHOIO YCKOpPeHUs BIofXeTHbIX TpaT, 3TO 03HAYaeT, YTO B OCTaBLUMECS
Mecslbl rofa bromkeTHble TpaThl 6YayT OYEHb CYLLECTBEHHbIMW U, ckopee Bcero, Gorbluas 4acTb pacxofoB NpUAETCS Ha
nekabps.

WHpnaums nokasana sHaynTeslbHOE YCKOpeHUe, OfHAKo Noka YTo Mbl He OxuaaeM, Yto LIBP HayHeT LMKN NOBbILLEHNS CTABOK,
9KOHOMMKA MOKa He BbllUSia Ha TPAeKTOPUI0 YCTONYMBOrO pocta. Kpome TOro, no Haleih oueHke, NPOM3oLWeaWwmniA pocT LeH B
Gonbluen CcTeneHn Bbi3BaH CMEKYMALMAMU U HECOBEPLUEHCTBOM LieHOODPa30BaHWs Ha MPOAOBOMLCTBEHHOM pbiHKE PO, yem
MOHeTapHbIMM hakTopamiu.

B cBA3n ¢ aTum, noka (paKTOpoOB AN POCTA WNW CHUKEHWS [OXOAHOCTEN He OTMevaeM, 6onee BEPOSATHO COXpaHeHue
[OX0ZHOCTEN BOMN3M TEKYLMX YPOBHEN.

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

®opma kpuBoi OP3 (crnaxeHHas)

HaknoH kpusoi O3
3000 - - —— - - ——m——mm m—mmm -
1 Cnpea 3 ropa k 1 ropy

m Cnpez 2 ropa k 1 ropy
O Cnpen 5 net k 1 rogy

850 - ———mmmm e m e
8.25

25004

200,0 4

150,0

%%

100,0

50,0

0,0

25 3 35 4 45 5 55 6
[Oiopauus, net

115 2 65 7 75 8 85 9 95

05.02.2009
05.04.2009
05.06.2009
05.08.2009
05.10.2009
05.12.2009
05.02.2010
05.04.2010
05.06.2010
05.08.2010
05.10.2010

JlokanbHO: Bokosuk. AykumoH O®3, nposeaeHHblit 27 OKTAGPS, MPOLIEN HeyAauHo, Bbino pasmelieHo Tombko 15%
NPEANOXEHHOro K pa3melleHnto obbema. Mo Hallelh OLeHKke 3TO pesyrbTaT CHMKEHUS YPOBHS HaHKOBCKOW NMKBUAHOCTU B
pesynbTaTe HACTYNNeHMs HanoroBoro nepuoaa.

MoxoaHocTb cUHTeTUYeckon obnurauuu O®3 c aropaument 3 ropa [oxopHoCTb CUHTeTUYeckol obnuraumn MockBbI ¢ Alopaumeis 3

ropa

8,5
75 4

6,5 4

o
o

24.04.2009
24.05.2009 -
24.06.2009 -
24.07.2009 -
24.08.2009 -
24.09.2009 -
24.10.2009 -
24.11.2009 -
24.12.2009 -
24.01.2010 -
24.02.2010 -
24.03.2010 -
24.04.2010 -
24.05.2010 -
24.06.2010 -
24.07.2010 -
24.08.2010 -
24.09.2010 -
24.10.2010
20.05.2009

20.06.2009 -
20.07.2009 -
20.08.2009 -
20.09.2009 -
20.10.2009 -
20.11.2009 -
20.12.2009
20.01.2010 -
20.02.2010 -
20.03.2010 -
20.04.2010 -
20.05.2010 -
20.06.2010 -
20.07.2010 -
20.08.2010 -
20.09.2010 -
20.10.2010 -
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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 0TOBpaHbl CPeAM NPOUMX M UCMONb3YIOTCS B
NPOrHO3HbIX Mogensx. C MOMOLLbK NPOrHO3HLIX PErpPECCUMOHHBIX MOZEneid Mbl Onpeaensiem "“crnpaBeanuByk" CTOMMOCTb
(DMHAHCOBbIX MHCTPYMEHTOB, KOTOpas ABMSETCS OCHOBHOW [NS LieneBbiX YPOBHEN AaHHOMO pa3aena. [aHHble YpoBHN SBNSKOTCS
NoTeHUManbHbIMK LensMu Ans 6yayLinx CUrbHbIX LBUKEHUN.

5.2. B paspene "llokanbHo" Mbl Onpeaensiem KpaTkocpouHble (hakTopbl, B COOTBETCTBUE C KOTOPbIMU NPOUCXOAAT NOCNeaHNe
JBWKEHNS LeH (hUHAHCOBbIX MHCTPYMeHTOB. OCoBeHHO OTMeuvaeM 3TU (hakTopbl, €CMIM OHW OTIUYAKTCH OT CPEeSHECPOUHbIX
(haKTOpPOB NPOrHO3HbIX MOZENen.

5.3. CoyeTaHue nHBeCTMAEH U BbIBOAOB pa3aenoB 003opa. CpeaHecpoUHble W nokarnbHble (PaKTopbl MOTYT NPOTUBOPEYUTD
JpYr Apyry N0 HanpaBneHuo NPorHo3a. HecMoTps Ha BO3MOXHOCTb HanW4uUsi NPOTUBOPEUMIA, Mbl CHUTAEM, YTO CTOMT NPUHUMATH
BO BHMMaHue 06a pasaena (kak "cpeHecpouHo", Tak 1 "nokansHo") 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 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 3agepeHull, Ymo mamepuan npedHasHayeH Of 8cex €20 nomydameneli, npu 3MoM, onepayuu ¢ UeHHbIMU
bymazamu, c8si3aHbl ¢ PUCKOM U mpebyom coomeemcmeyrouuX 3HaHull U onbima.

Unpopmayus e mamepuane nodsepxeHa usHUK aKkmopos pasfuyHbIX puckos, HeonpedeneHHOCMU, UHbIX (hakmopos, Komopbie Haxodsamcs 8He npedenos
KOHMPOIS U 803MOXHOCMU MOYHO20 NPO2HO3UPOBaHUS, 8credcmeue Ye2o 3as8neHHbIe OaHHble, pe3ynbmaml U UHGopMayus Mo2ym He coomsemcmeosams
3as8/1EHHOMY.

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

PacnpocmpatHerue, socnpou3sedeHue U KOnupogaHue, BHECeHUe USMeHeHul 8 mamepuar, He donyckaemcs 6e3 nosydeHus npedsapumesibHo20 NUCbMEHHO20
paspeweruss OAO «bank «Cankm-lTemepbype». OAO «baHk «CaHkm-llemepbype» He Hecem 0meemcmeeHHOCMU 3a HeCaHKUUOHUpOsaHHble Oelicmeusi
mpembux 11U, cesi3aHHble ¢ HecobmodeHUEM NPUBEAEHHbIX 02paHUYeHUU.

© 2010 OAO «baHk «CaHkm-llemepbypey.



