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13 ceHTsGps 2010 AHanutnyeckum 063op

Pe3tome no I1p0rH03H0ﬁ OUnHaMuke (bVIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:

K Hauany atoit Heflenv Gbina onybnukoBaHa B LIENIOM HeMnoxas cTatucTuka u3 Kutas, noafepxasluas (hMHaHCOBbIE PbIHKW. B nepayio ouepenb Ml
o6palLiaeM BHUMaHWe Ha AMHAMUKY PO3HUYHBIX MPOAAX M UMNopTa. B 0COBEHHOCTM NS POCCMIACKUX MHBECTOPOB XOPOLLO To, 4TO KuTail npogomkaeT
HapalBaTh 06beM UMMOpTa Chipol HedhTu. [laHHble Mo 3KCMOPTY, XOTS W Mokasanu Hebombluoe cHkenne (MoM), ofHako, U 3TOT nokasatenb
CMOTPUTCS HEMNOXO.

JlononHUTENbHO PbIHKM MopafoBano, YTo GaHku MonyyaT 3HAYMTENbHOE BPeMs NS MOAFOTOBKM K HOBbIM MEXLyHapoaHbIM TpeboBaHusM,
umeHyembim Basel |l basenbckuit komuTeT nobesHo npegocTaBun GaHkaM BO3MOXHOCTb NOAFOTOBUTLCS K TPEBOBAHMSIM MO KanuTany 40 KOHUa
2017r. K aToMy BpemeHu OTHOLLEHWe cobcTBeHHoro kanuTana (Common Stock) 1 kanuTtana nepeoro ypoBHs (tier-1) k BeNMMYMHE aKTUBOB [OMKHO
coctaButb 4,5% n 6% cootBeTcTBEHHO (ceityac 2% u 4%). [o sHBaps 2019r. Taike QOMKHbI ObITb BbIMONHEHbI «OydepHbie» TpeboBaHus (ele
2,5%).

Hanuumne kynnenHoro B nopTdenb onumoHa Put mpy HeGombLUoi NO3UTUBHON pekoMerpauuu no uhaekcy PTC oTpaxaeT Kak HU3Kyl CTOMMOCTb
OMLMOHOB, TaK 1 GONbLLYI0 BO3MOXHOCTb NepecMoTpa B Gyayluem pekomeHaaumy no PTC B XyaLUyto CTOPOHY, HEXENK B MYYLLYH).

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

B ueHTpe BHUMaHuA: KnoueBble [aHHble 3TOW HeLenu BblAgyT BO BTOpHUK. Oxwupaetcs, Yto posHuyHble npogaxu B CLUA BeipactyT Ha 0,3% «
npegbigyLiemy Mecsly (C y4eTom npogax asTomobunen v 6e3), a 6e3 yyeta beHanHa gaxe Ha 0,4%. Takue OXuAaHUs He 04eHb CO3BYYHbI C TEM, YTO
0bbem npoaax aBTOMOBMMEN COKpaTUNCS B aBryCTe MO CPABHEHWIO C MIONEM, @ TaKkke CO CHWKeHueM onepexatolero nHamkatopa ICSC. Cyas no
BCEMY, PbIHKOM OXUAaeTCs, 4To 6onbLUas YacTb pocTa NPUAETCS Ha MHGNALMOHHYI cocTaBnsiowyto (oxuaaetcs 0,3%, CPl MoM).

Tarcke BO BTOPHUMK OyayT omyOnukoBaHbl MHAEKCH! AENOBOI yBEPeHHOCTM B EBpone ot uHcTuTyTa Zew. Mpegnonaraetcs cHmkerne ¢ 15,8 no 14,58
yenom no Esposone.

NepcnekTuesbl CTpyKTypa MoaenbHoro noptdens
c 13 no 15 ceHTA6ps 2010 T,
KNIOYeBbIX PMHAHCOBLIX PLIHKOB ( P! ) BSEP500
(c 13 no 15 ceHTA6pA 2010T.)
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CLA. [aHHble 3a uiorb No pbiHKY HeaBvxkMMocTH B CLUA MOXHO oxapakTepu3oBaTh kak HeraTBHbIE. PbIHOK HEABWKMMOCTI CaMOCTOSITEMbHO He
MOXeT HabpaTb 060opoThI nocne 3asepiueHns 30 anpens 2010 roga ctumynupytowein nporpammoti (First-Time Home Buyers' Tax Credit).

06bem po3HUYHbIX NpoAax Po3HNYHbIE NMPOAAXM BbIPOCTW B Mione No cpaBHeHnto ¢ uioHeM (0,4%). OnHako cTouT 3amMeTuTb, YTo Be3 yyeta npogax
aBTomobunen 1 npogax OeH3MHa PO3HMYHbIE Mpofaku fgaxe HemHoro cHuaunuch (-0,1%) mpoTue oxmpanmii (+0,1%). OnepaTuBHO BbIXOASALWIA
nHgeke ICSC 3a nocnegHue aBe Hefenu He CMOT MPOAOMKUTL POCT.

HenerbHble AaHHbIE C pbIHKa TpyAa (NepBUYHbIe 06paLLeHus 3a NocobusiMm no 6e3paboTuLie) He YNYYLLAKTCS W HAaXOLATCS B paMkax GOKOBOrO
TPEHfa yXe B TeYeHMe HECKOMbKUX MecsiueB. 3a MocrefHue ABa Mecsla MOXHO FOBOPWUTL [ake O HEKOTOPOM YBenMueHWuM obpalueHuii 3a
nocoBusamu no 6eapaboTuLie. BmecTe ¢ Tem aHHble N0 NepBUYHbIM 0BpaLLEHNAM 3a NOCNEAHIOK HEJENH0, OKa3anch BHE 3TOTO HEraTMBHOTO TpeHaa.

Kutan. Kuraiickuit mimekc PMI B npombliLneHHocTv 3a aBrycT (51,7) okasancs uyTb nyutue oxuaaHui (51,5) v npeapiayuiero sHavenuns (51,2). Ecnn
CMOTPeTb Ha AVHAMUKY MHAMKATOpa C TOYKM 3PEHMS TPEHAA, TO MPOU3OLIEALINE YNYYLIEHNE HE3HAUMTENBHO. JTO KIOYEBOH MHAMKATOP, CKOpee
NpOAOIaeT AEMOHCTPUPOBATL, YTO TEMN pocTa 3KOHOMUKK KuTas 3amennsieTcs.

BbiweaLuve AaHHble PO3HUYHBIM MPOAAXaM, Mo BHELUHETOPrOBOI LEeATENLHOCTY U AUHAMMKE 0BbemMa NPOM3BOACTBA YCTPAHUIW 3HAYUTENBHYIO YacTb
HEraTMBHbIX OXMaaHWI

EBpo30Ha. Tekywimit kypc eBpo paboTaeT B Nomb3y OPUEHTUPOBAHHBIX HA 3KCMOPT KOMMaHWi, OAAHAKO, 3anfaHMPOBaHHbIE COKPALLEHUS rocpacxoaoB
MoJopBYT BHYTpeHHee noTpebnenve. MocneaHss BonHa pocta CDS ocTaHoBunack BGNMM3W MakcumymoB. Cutyaumus auddepeHUMpoBaHa Mo
CcTpaHaM. POCT onaceHmil NpogoImkaeTcs OTHOCUTENBHO MpraHauu.
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OONNAP/EBPO

3a ykpenneHue Espo 3a ykpenneHve [onnapa

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
nopAepxaTb eBpo B CPEAHECPOYHON NEpCrneKTHBe.

1) Oxugaemoe HapawmeaHue pasmepa rocgonra 1 aedmumta | 1) Mpobnemsi ¢ rocduHaHcamm B EBposoHe;
oromxeTa CLUA;

Toproebii 6anaHc mexay CLUA n EBposoHon

Kypc Oonnap/Epo.
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s ||3BECTHBIE 3HAYEHWA (CTNAXEHHDBIE)
=mmss [porHO3NpYeMbie 3HadeHns
13BeCTHbIE 3HAUYSHUS (HeCTNaXeHHbIS)

DaKkTUUECKIE HECTTIAKEHHbIE 3HAYESHUS
DaKkTUYECKMe CTTaKeHHbIE 3HaYEHUs

Mopenb Ha 0CHOBE M3BECTHLIX 3HaUEHMit haKkTopoB
----- Mopenk Ha 0CHOBE NPOrHO3a akTopoB

----- TOroBbIi NporHo3

JlokanbHO: Ykpennenue egpo. CDS Ha 40NM eBPONENCKAX CTPaH BHOBL BEPHYNUCH K MAKCUMAmbHbIM 3HaYeHUsM. Bmecte ¢
Tem, feduunt Toprosoro banaHca CLUA (co ctpaHamu EBpo30HbI) NpogomkaeT paciumpsaTses.

1) MpopomxaeT paclwmpsaTbes geduuut Toproeoro 6anaHca
CLUA co cTpaHamu EBpo30HbI (Mtonb);

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

DaKTUYECKME 1 MPOTHOBHbIE 3HAYESHUS. 0 T T T T T T A B B B B B
BropxeTHbIn aecdulmT(npocdumymT) B CLLUA
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M3BeCTHbIE 3HaUYeHNs (HeCTNaXKeHHbIe)

e [/|3BECTHBIE 3HAYEHNS (CTMAXEHHbIE)
=muus MPOrHOSUpPYEMEIE SHAUSHUS
M3BeCTHbIE 3HaUeHNA (HecrnaxkeHHbIe)
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PYBJlb

13.09.2010 | 06.09.2010 | 30.08.2010 | 11.08.2010 | 15.06.2010 | 14.09.2009
[Honnap/Py6nb 30,7 30,6 30,7 30,5 31,3 30,8
EBpo/Py6nb 39,5 39,4 38,8 39,1 38,5 45,0
KopauHa (55:45)/Py6nb 34,6 34,6 34,4 34,4 34,5 37,2
Espo/Jonnap 1,29 1,29 1,27 1,28 1,23 1,46

3a ykpenneHuve pyonga
(3a CHUXEHWE CTOMMOCTU KOP3WHBI)

3a ocnabnexve pybns
(3a pocT CTOMMOCTH KOP3MHbI)

pyorisi, HO CUTYaLWst MOKET HauaTb MEHSITHCS B HEraTUBHYHO CTOPOHY.

CpedHecpoyHo: YkpenneHue py6ns. CyrHanbl 3amefiNeHns MUPOBOA SKOHOMMKM KaxyTcsl Gornee SBHbIMM U MOTYT NPUBECTH K
YMEHBLLUEHWIO MHTEpEeca K BamnioTaM pasBUBAIOLLMXCS CTpaH. [1oKa e Mbl BCe elle BuaUM Gonblue LIAHCOB AMNs YKPENneHus

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 Py6ne/donnap.
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DaKTUHECKME HECTNAKEHHBIE 3HAUEHNR
PaKTUdeckie CrnaKeHHsIe 3HaueHns

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

""" WToroBblid nporHos

Kypc Py6nb/Espo.
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DaKTMUECKNE HECTNAXKEHHBIE 3HAUSHNS
DaKTMUecKne CrakeHHbIe 3HaueH!

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

""" ATOroBbIi NPOrHo3

OTHOCMTENbHO BbICOKMM YPOBHEM LIEH HA Hed)Tb.

JlokanbHo: YernneHue py611ﬂ. Py6]'|b MOXET €LLe YKpenuTbCA NpOTUB Jonnapa 1 KOP3nHbI BastoT, YTO ONPEeAeneHOo TEKYLLUM

Kypc Py6nb/KopanHa.
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27-Jul-

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

13.09.2010 | 06.09.2010 | 30.08.2010 11.08.2010 | 15.06.2010 | 14.09.2009
UST 2 0,56 - 0,51 0,52 0,76 0,93
UST 10 2,80 - 2,54 2,69 3,31 3,42
UST 30 3,89 3,59 3,92 4,22 4,23
DE 3 0,73 0,63 0,60 0,64 0,51 1,23
DE 10 2,44 2,33 2,15 2,44 2,68 3,25
DE 30 3,06 2,96 2,66 3,19 3,41 4,03
RUS 30 4,46 4,41 4,48 4,59 5,43 6,72
Spread RUS 30 vs UST 10 165,5 194,0 190,6 212,4 3295

T-bonds:

3a CHKeHWe JOXOOHOCTH \ 3a POCT OXOAHOCTY:

CpedHecpoYHO: NanHble no puiHKy Tpyaa CLUA, KoTopble SBRSIOTCH OAHUMM U3 BaXHEALWNX ANS onpeaeneHins hassi
9KOHOMMYECKOTO LIMKMa SKOHOMMKI MPOACIIKAIOT BbIXOAWTb HeraTuBHbIMM. Criaboe 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
JOXOAHOCTM Ha HW3KOM ypoBHe. [loaTomy ceivac Hawbonee BepOSITHO COXPaHEeHWe BbICOKOW BOJATMNBLHOCTM W
YMEPEHHOEe CHUXEHUEe AOXOAHOCTH.

OTmeTnM, TaKkke, YTO ecrim MOCMOTPETb Ha dhopmy Kpuebix T-bonds 1 Bundes Bonds, TO MOXHO OTMETUTbL Pe3koe CHUXEHUE
WX HaKnoHa (CM. auarpammy cresa BHUM3Y). YNnolleHWe KpuBoW OBbIYHO O3HAYaeT HeraTMBHbIE OXMAAHUS NO MOBOAY
OyayLuei AMHaMWUKM OCHOBHbBIX 3KOHOMUYECKUX NoKasaTenen.

OuHamuka 3anaToctu B CLUA u ctaBku ®PC IvHamuka negekca notpedutenbckon nHgnsauum B CLLA,
ctaBku ®PC CLUA v goxogHoctn UST10
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JloKanbHO: Ha Hepnene BbIXOAMT MHOTO 3HAYNMOIA CTATUCTUKNA. B nepsylo ouepesb CTOUT OTMETUTb BbIXOZ A@HHbIX MO
MPOMbILLIEHHOMY MPOW3BOACTBY W UCTIONb30BAHMIO MPON3BOACTBEHHBIX MOLLHOCTEN 32 aBrYCT, TAKXKe PO3HUYHBIM NMPoJaxam
1 NOTPeOUTENBCKON M NPOMBILLNEHHON MHANALUMK. OXnaaHns MOXHO OXapaKTepu3oBaTh, kak cnabo nosutueHble. Oxnaaem
BOKOBOrO JBIKEHWS MO JOXOAHOCTH, YUMThIBaS, YTO Npubnukaertcs 3acefanue OPC 21 ceHtabps.

®opma kpuebix Thonds n Bundes Bonds UHdnsaumoHHbIe oxupaHua (cnpeg goxopaHoctu Thonds
vs TIPS)
450 Spread TIPS vs TBONDS
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13.09.2010 06.09.2010 30.08.2010 11.08.2010 | 15.06.2010 14.09.2009
Hedpte WTI 77,87 73,98 74,7 78,1 76,8 68,9
3ornoto 1246 1250 1236 1196 1233 999

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

JloKkanbHO: YmepeHHbIl pocm. OnaceHus no 3ameaneHnio M
cnpoca Ha He(Tb.

MPOBOM 3KOHOMMKM BIISIIOT W HA OXMAAHWSA 3aMeaneHus pocTa

Ce3oHHOe npogomkeHue pocta cnpoca B CLUA;

)

W3BeCTHbIE 3HA4YEHUA (CrNaXeHHbIe)
mumsn [TPOrHO3MPYEMble 3HA4SHMS
— V3BeCTHble 3Ha4eHus (HecrnaxeHHble)

= [13BECTHbIE 3Ha4EHUS (CrNaxKeHHbIe)
=mmms [pOrHO3MPYeMble 3HaUeHNs
W3BecTHbIe 3HaYeHUA (HEeCTNaXeHHbIe)

x10° 3anacbl HedbTn B CLLA x10* Cnpoc Ha HedTb 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) CpenHecpouHble MPOrHO3bl LeH HA He(Tb M MHAEKCA aMepuKaHCKUX
aKLuit He Npe/lyCMaTPUBAIOT YBEPEHHOTO POCTa;

WHaeke PTC.
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DaKTUHECKIME HECTIAXEHHBIE 3HAUSHUS!
DaKTUYECKUE CTNIAKEHHBIE 3HAYSHUS

Mogenb Ha 0CHOBE U3BECTHbIX 3HAYEHUI pakTopos
Mogerb Ha ocHOBe NporHoaa (akTopos

WToroBbIit npor+os

DaKkTUYECKINE HECTTIAXKEHHBIE 3HAUEHNS
DaKkTUYECKINE CTNaXEHHbIE 3HaUSHNS

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

WToroBbIit NporHos

JloKkanbHO: PocT. TexHnueckas KapTuHKa OCTAeTCS CKOpee BnaronpusiTHOM POCCUIACKAM aKLMSM, OAHAKo, YBEPEHHOCTb B
NOKanbHOM pocTe amepukaHckux akumi (S&P500) cowna Ha Her.

1) Xyxe 0XuaaHuit faHHble C pbiHKa HeauxuMocTh CLUA; 1) [laHHble noaTBEpXAatoT, 4To Kntai octaeTcs NOKOMOTMBOM pocTa
MWUPOBO¥ SKOHOMUKM;
CpaBHMTeanaﬂ AWHaMUKa c
. paBHUTENbHAA AUHaAMUKaA
800 Nonfarm Payrolls, ADP Private Nonfarm u S&P500 2000 China PMI Manufacturing u Shanghai SE Index
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KOPOTKWUE CTABKW

13.09.2010 06.09.2010 30.08.2010 11.08.2010 15.06.2010 14.09.2009
MOSPRIME OND 2,7 2,7 2,8 2,8 2,6 7,9
MOSPRIME 3M 3,8 3,8 3,7 3,8 4,0 11,0
LIBOR USD 3M 0,29 0,29 - 0,38 0,54 0,30
LIBOR EUR 3M 0,82 0,83 0,83 0,84 0,66 0,72
EURIBOR 3M 0,88 0,88 0,89 0,90 0,72 0,77
DaKTOpb! 33 CHVKEHME CTaBOK: | daKTopb! 33 POCT CTABOK:
CpedHecpquo: CoxpaHeHue Hu3kux cmaeoK. CoxpaHeHWe LeHbl Ha HedTb Ha TEKylleM YpOBHe MpoaomKaeT
nogaepxuBaTb OEHEeXHbIM PbIHOK, KpOMe TOro, B mpefctosime mecaubl MuHGMHY NpeacTouT noTpaTUTh 3HAYUTENbHbIA
OtomKeTHbIA AeduunT (Ha CeHTAOPb — Aekabpb OLIEHOUHbIA 0BbeM geduupmTa cocTaBnseT nopsiaka 1,7 TpiH. pybnen), noatomy
Mbl OXXWaaem, YTo CTaBKM COXPAHATCA HUSKUMNA.
dakTop Ans HanpsKeHUs — 3TO YCKOpUBLLAACS UHGNALMS. 3a NepByIo Heaento CeHTAbps pocT LeH coctasun BHOBb 0,2%, 4TO
03HaYaeT HaKoMMeHHbIN C Havana roga ypoBeHb B 5,6%. OpHako, AaHHbIA POCT LieH ckopee Bbi3BaH CrekynauusMiA
HECOBEPLUEHCTBOM NPOAOBONLCTBEHHOMO pbiHKa B P®, YyeM MoHeTapHbIMM hakTopamn. Mol nonaraem, 4to LIBP He cTaHert
B0opOTLCA € TaKMM POCTOM LiEH MOBLILLEHWEM CTaABOK, MO KpalHeil Mepe [0 KOHLa 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 LBP.
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JloKkanbHO: Ha Henene oxuaaem coxpaHeHns 6anaHca Ha AEHEXHOM PhIHKe.
KaneHgapb AeHEXHOro pbIHKA Ha TEKYLLYI HeAen:o:
Oata Cob6biTue Bnusinne OueHka
13 ceHTabpsa 2010 . LIBP nposepnet 6e33anorosblii aykKuMoH Ha 1 mnpa. pybnei Ha 3 mec.
14 ceHTA6psA 2010 T. LIBP npoeaeT nombapaHble ayKLMOHbI Ha CPoK Hegens, 3 Mecsiua
LIBEP nposeneT 6e33anorosbii aykuuoH Ha 0,8 mnpa. pybneii Ha 5 Hegenb
Aykunon OBP-15 Ha 1 TpnH. pybnein, gara norawenus 15/3/2011
15 cenTabps 2010 1.  YNnarta cTpaxoBbiX B3HOCOB B hOHAbI MUHYC -170
BosBpart LIBEP 6e33anorosbix kpeanTos Ha 1,44 mnpa. pyonein MWHYC -1,44
BosBpat MuHdmHy ¢ aenosntos cpeacts GlomkeTa Ha 13 mnpa. pybnen MWHYC -13
BosBpat PoHay KX ¢ fenosnTtos 6aHkoB 4,222 MnpA. pyoneit MUHYC -4,22
OBP 13, norawexve 433,87 mnpa. pybneit no HomuHany nnc 433,87
AykumoH O3 25075 Ha 35 mnpa. pybnei (noraweHve 15/07/2015)
Aykumon O®3 25074 Ha 5 mnpa. pybnein (norawwenHne 29/06/2011)
16 ceHTA6ps 2010 T. LIBP npoBeaeT Aeno3uTHbIe ayKUMOHbLI Ha CPOKW 4 Hefenw, 3 Mecsaua
BanaHc Tekyluen Hegenum: 245,2
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13.09.2010 06.09.2010 31.08.2010 11.08.2010 16.06.2010 14.09.2009
O®3 46018 7,66 7,30 7,37 7,40 7,28 11,33
O3 25068 6,70 6,68 6,68 6,62 6,50 -
Od3 46018 vs RUS 30 284 289 289 281 185 461
P>XX[ A8 5,62 5,57 5,56 5,05 5,99 11,55

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 OOnblUEN CTENEHM BbI3BaH CNEKYNALMAMM U HECOBEPLLEHCTBOM LeHO06pa3oBaHus Ha NPOLOBONLCTBEHHOM phbiHKE 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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JloKkanbHO: Bokosuk. HenoctatouHo (hakTopoB NS [ABUKEHUS PhiHKa BBEPX UM BHU3. JIMKBMAHOCTL COXPAHSETCH BbICOKOM,
4YTO NOALEPKUBAET JONTOBON PbIHOK.

[loxoaHOCTb CUHTETHYeckoi obnuraumn 0®3 ¢ aropaunen 3 ropa [loxoAHOCTb CUHTETHYecKoi obnuraunm MockBbl ¢ Alopaunen 3
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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 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 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. [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 HanWuusi NPOTUBOPEUMIA, Mbl CHUTAEM, YTO CTOUT 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 UHAHCOBOrO MHCTpyMeHTa; 3) Lanka-pesiome, copaepxatiee obiyni BbiBoa: 1) feicTBue kakux akTopos (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 obpamums eHumaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosimenbemea OMHOCUMEbHO MO20, YMo Hacmosawull Mamepuar:

1. He sisnsiemcs peknamou;

2. He Hocum xapakmep nobol oghepmbI (NpednoxeHus);

3. He umeem 8 kayecmee 0CHOBHOU uenu npodUXeHue MTHbbIX UEHHbIX Bymaz u/unu huHaHCOBbIX UHCMPYMEHMO8, U/uiu (hUHaHCO8bIX yCrye;

4. He codepxum kakoeo-nubo obewaHusi ebinnam u/unu 0oxodos;

5. He skmtoyaem nobbix 2apaHmutl, obewaHull Uiy npoeHo308 pocma;

6. He HanpaeneH Ha nobyxdeHue npuobpemams UeHHble bymazu, (huHaHCO8bIE UHCMPYMEHMbI U/unu huHaHCo8bIe yeryeu;

7. JomxeH paccmampugambCa UCKTIOYUMENbHO 8 Kadecmee UHOpMayuu unu 4acmHo20 MHEHUSI U He MOXem 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»
paccvampusaem 8 Kayecmse 00CMOBEPHbIX, akmyasbHbIX U MOYHbIX, HE COCMAasnSIWUX KOMMEPYECKYIO UnU UHYI0 OXpaHsemyio malHy. HecmMomps 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 C8A3U C MMH0BbIM UCNOb308aHUEM 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-lemepbype» He Oaem 3agepeHuli, 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 hakmopos pasfiuyHbIX 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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