@ cAHK 1
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

1 pexa6ps 2010 AHanutnyeckum 063op

Pe3tome no I1p0rH03HOVI AWHaMuke (bVIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:

'naBa ELIB YKaH-Knog Tpuue He uckmioumnn yBenuyeHust 06bEMOB CKyMKi rocyAapCTBEHHbIX 0bnuraLmin ctpaH EBpo3oHsl. Mo cBeAEHNSM UCTOUHUKOB
Bloomberg ceroaHs ELIB yxe Bbikynan obnurauyum Mpnanguu, npu aTom npecc-cekpeTapb ELLB oT koMmeHTapues oTkasarncs.

Wuaukatop PMI Manufacturing B8 Kutae 3a Hosibpb, KOTOpbIA BbIXOAWUT paHblLUe OCTamlbHbIX KIHOYEBBLIX MHAOWKATOPOB, OKa3ancs 3aMeTHO Nyudlle
OXUAaHWIA W Npedblayliero 3HaveHus. pumeyatenbHo, yTo npu 3ToM B Hosbpe HapoaHbil BaHk Kutas ABaxabl ysenuumsanm HOpMy
pe3epB1pOBaHMS.

Umozoenie pekomeHOayuu ompaxeHbl 8 duazpammax (cM. Huxe) - «CpasHeHUEe NEpCneKmus KIYesblX (hUHAHCOBbIX PbIHKOS» U «Cmpykmypa ModesibHo20
nopmepensin

B ueHTpe BHMMaHMA: NpoLOMXaeM creauTb 3a cuTyaumeit ¢ gonramu B EBposoHe. Ha aToi Hepene oxugaem daHHblx ¢ pbiHka Tpyda B CLUA
(Nonfarm Payrolls, oxugaHus ckopee NO3UTMBHbIE) W WHOWKATOPOB AMHAMMKW PO3HMYHBIX npodax CLUA (npopaxu aBTomOGMnei u npogaxm B
PO3HWYHBIX ceTsax oT ICSC)

MNepcneKkTuBbI CTpyKkTypa MogenbHoro noptdens
KNIoYeBbIX PUHAHCOBbLIX PLIHKOB (¢ 1 no 6 pekabpn 2010r)
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CLUA.

[aHHble 3a okTS6pb MO pbIHKY HeaBwxkuMocTH B CLUA no-npexHemy CTaburibHO MMOXM, XOTS MPUHLMIWANBHOTO AanbHENLIEro yXYALIEHUS He
NpoNCXoauT. PbIHOK HEABWXMMOCTY CamOCTOSTENBHO He MOXeT HabpaTb obopoTbl mocne 3aBepwenus 30 anpens 2010 roga cTUMynuMpyioLLei
nporpammbl (First-Time Home Buyers' Tax Credit). Mpu 3ToM nocnegHue Tpy Mecsia LieHa Ha HegBUKUMOCTb NagaerT.

BTopoit penua nHaekca noTpeGuTensCKUX HACTPOEHUI OT MUYMraHcKoro YHUBEpPCUTETA 0Ka3amncst HEOXUAHHO XOpoLLUM — 71.6.

06beM PO3HUYHLIX NpoAaXx. [laHHble N0 PO3HUYHBIM NPOAAXaM BHOBb NMOpafoBanu. 3a okTsGpb BCS po3HULa Bbipocna Ha 1,2%. bes yueTa aBTo 1
BeHauHa pocT cocTasun 0,4%, 4T NPEBBICKIO OXMAAHUS Y4aCTHUKOB onpoca Bnymbepr.

WHdnsaumm Het: 6e3 yyeTa npogykTo v Tonnmea oHa (CPI Core) ocTaetcs Hynesoit (MoM) yxe TpeTuii Mecsil, nogpsia. FoAoBoi NpupocT cocTasun
0.6% - MuHUMansHoe 3Hayerue 3a nepuwop ¢ 1958 ropga. Vndnauma no PCE Core Tak xe okazanack Hynesoi (MoM).

MaHHble ¢ pbiHKa Tpyaa 3a HOs6pb (+93K) ot ADP okasanuck nyuywe oxuaanuii (+70K) n npegblayluero sHauenus 3a oktsidpb (+43K), kotopoe B
CBOI0 04epeb TOXe NepecMoTperny B nyuLlyto cTopoHy (+82K).

Kutait. Kutaii aBaxbl B HOSIGpe NpUHSN peLleHne O MOBbILLEHUM HOPMbI PE3EPBUPOBaHHUS, B paMkax cBOei Gopblbl ¢ MHNsLMei. HecMoTps Ha
370, HosibpbCKoe 3HaueHue wHoekca PMI Manufacturing (55,2) npessowno kak oxwuganus (54,8), Tak u npedbigyllee 3HaueHve (54,7). Kutait
NPOAEMOHCTPUPOBAN, YTO He HamepeH 1 Aanblue 6e30CTaHOBOYHO HapaLLMBaTh 3anachl HedhTH, 3HaYUTENBHO CHIU3MB MMMOPT.

EBpo3soHa. Hosbpbckoe 3HaueHne PMI Manufacturing (55,3) okasanock 4yTb xyxe oxuaaHuit (55,5) v npeablayLiee sHaueHue (55,5).
Canbpo ToproBoro GanaHca cTpaH EBpO30HbI yXyaLWMIoch Mo utoram ceHTsitps. B okTsbpe cpeaHuit kypc espo/sonnap Gbin eLle Bbille, N03TOMy
[aHHble MaKpPOCTATUCTUKW SOJTIKHbI MOKa3aTh eluye BOMbLUee yXyALIeHE COCTOSHMUS SKOHOMMKM EBPO3OHbI.
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MNETEPBYPT

OONNAP/EBPO

3a ykpenneHue Espo 3a ykpenneHve [onnapa

CpedHecpquo: Ykpennexue egpo. CTpaHbl €BPO30HbI NPOBOASAT BONee KOHCEPBATUBHYIO KPEAUTHO-AEHEXHYIO MONUTUKY MO
cpasHenuio ¢ CLUA, yto wrpaeT B nonb3y EBpo3oHbl. BmecTe ¢ Tem, fanbHelilee yKpennedne Kypca €BpO MOXET HavaTb
HeraTMBHO CKa3blBaTbCs Ha NEPCMNeKTUBAX 3KOHOMUKI €BPO3OHDI.

1) BosmoxHoCTb npogosmkenus Boikyna ELIE gonrobix obssatenscra
cTpaH EBpo30oHbl;

2) Bonee BeposTHO, 4T NpoGnema «MoXuX eBPOMEeNCKIX TOGAOMTOBY
OyneT pelueHa, HeXenu HeT;

Toproebii 6anaHc mexay CLUA n EBposoHon

Kypc Oonnap/Eepo.
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daKkTUYeckue HeCTNaXeHHble 3Ha4YeHns
DaKTUHECKUE CTNaKeHHbIE 3HaYSHNS

Mogenb Ha 0CHOBe U3BECTHbIX 3HaYEHMIt haKkTopoB
""" Mopgenb Ha ocHoBe NPOrHo3a akTopoB

""" WroroBblid nporHoa

JlokanbHO: C Toun 3pEHNs MOJEnu eBponeickasl BanmioTa BCe elie HedoOLeHeHa OTHOCUTENbHO Jornapa. Bmecrte ¢ Tem,
packpy4eHHasn npobnema O6CJ'Iy)KVIBaHVIFI rocoonroB HeraTMBHO BNUAET Ha KypcC €BpO.

1) B ceHTtabpe cokpatuncs aeduuut ToproBoro GanaHca
mexay CLUA v ctpaHamu EBpo3oHsl;

2) B CMW BHOBb CTana nonynsipHa Tema nioxux 4OMros B
EBpo3oHe. B uacTHOCTW B OTAENbHbIX MaTepuanax
TOBOPUTCS O HEU3OEXHOCTU PecTPYKTypU3aLun LOnroB
(npo Mpnanauio u Mpeyuto).
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3BeCTHble 3HaYeHWs (crnaxeHHble)
=muEE [pOrHOUPYEMbIE 3HAUEHUS
3BeCTHbIE 3HaYEHUS (HECTNaXKeHHbIe)
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01.12.2010 | 24.11.2010 | 17.11.2010 | 29.10.2010 | 02.09.2010 | 02.12.2009
[Honnap/Py6nb 31,5 31,3 31,3 30,8 30,7 29,4
EBpo/Py6nb 41,1 41,7 42,4 42,9 39,4 44,1
KopauHa (55:45)/Py6nb 35,81 36,00 36,29 36,25 34,60 36,00
Eepo/[lonnap 1,3071 1,3329 1,3518 1,3947 1,2825 1,5044

3a ykpenneHuve pyonga

(3a CHUXEHMe CTOMMOCTM KOP3UHBI)

3a ocnabnexve pybns
(3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: Bokosuk. B okTsibpe MO3MTUBHBLIX JaHHBIX MaKpPOCTATUCTUKK OKa3anoch Gonblue HeraTuBHbIX. JKOHOMMYECKas
CuTyaums BbinpaensieTcs kak B Kutae, Tak n B CLUA. OkoHoMuka Poccun npu 3TOM HaXOAMTCS B YMCe OTCTaoLmX. Bo3moxHO
3TO MPOMUCXOAUT MO TOM MPUYMHE, YTO POCCUMCKWIA SKCMOPT OpMEeHTMpoBaH Ha EBpony. A aKoHOMMYeckun pocT B EBpone
3aTPYQHEH B CBA3M C ype3aHeM rocpacxofos.

1) Py6nb noutu Ha 25% feLleBne «AOKPU3UCHOTO YPOBHSI» (MPOTUB KOP3UHbI)
npY TOM, YTO BankoTbl OTAEMbHbIX Pa3BUBAIOLLMXCS CTPaH 3TOT YPOBEHD YkKe
AOCTUITIV NN 3aMETHO K HeMy NpnBRnannmce;

1) 0603HaYMNCs 3HAUUTENBHBIA OTTOK KanuTana 13 CTpaHbl;

Kypc py6nb/gonnap
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daKkTUYeckue HeCTNaXeHHble 3Ha4YeHns
DaKTUHECKUE CrNaKeHHbIE 3HAaYSHNS

Mogenb Ha 0CHOBe U3BECTHbIX 3HaYEHMIt haKkTopoB
~ Mopenb Ha OCHOBe NPorHo3a akTopoB

""" WroroBblid nporHo3

Kypc Py6nb/EBpo.
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25-Jan-20
28-Feb-20
03-Apr-20°
07-May-20
10-Jun-20
17-Aug-20
20-Sep-20°
24-Oct-20
27-Nov-20
31-Dec-20
03-Feb-20
09-Mar-20
16-May-20
30-Jun-20

DakTU4eCKUe HECTMaXKEHHbIE 3HaYeHNUs
DaKTUYeCKMe CrNaKeHHbIe 3HAYEHNA

Mogenb Ha 0CHOBE M3BECTHbIX 3HaYeHWi (haKkTopoB
Mogenb Ha ocHOBe NPOrHo3a hakTopos

WTOroBbIN NPOrHo3

JlokanbHo: Pybnb npogomxkaeT cnabeTb K KOpauHe BamioT (gonnap / eepo), uto,
COKpALLIEHNS! MONOXMTENBHOTO canbAo nnaTexHoro banaHca.
T.K. CHET TEKYLLMX OnepaLuid, NPUHLMMNANBHO M3MEHUTBLCS He AOITKEH, KIIOYEBOE 3HAYEHNE UMEET, KakuM OKaXeTCs Mo MTory 4ro
KBapTana canbfo KanutanbHoro cuyeta. MpeacraBneqne MuHGMHOM MOMpaBOK B CKOpPEE MOXET rapaHTMpoBaTb YCKOPEHHbIN
OTTOK KanuTtana u3 Poccuu B 0603pumom ByayLem.

Mo BCeil BUOUMOCTY, ONPEeneHo OXMAaHNAMM

Kypc Py6nib/KopsuHa.
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DaKTUHECKME HECTNAKEHHBIE 3HAUEHNR
DaKTU4eckie CrnaKeHHbIe 3HaueH!s

Mopenb Ha OCHOBE M3BECTHLIX 3Ha4eHWi dakTopos
----- Mopenk Ha OCHOBE MPOTHO3a (haKToPoB

""" WToroBblit nporHos

30-Jun-20°
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HE®Tb

01.12.2010 | 24.11.2010 | 17.11.2010 29.10.2010 | 02.09.2010 | 02.12.2009
Hedptb WTI 85,7 83,2 80,4 81,5 75,0 76,6
3ornoro 1387 1375 1337 1359 1251 1215

3a CHWXEeHNe LieHbl Ha HedTb

| 3a POCT LieHbI Ha HEMTh

CpedHecpoYHO: Bokosuk. CHikeHe nMnopTa HethTit Kutaem onpeaenino yMeHbLLEHNe NPOrHO3HOI LieHb! HedTu.

0

LieHaM Ha HeTb;

Kutait oTkasbiBaeTcs NnoKynatb He(*)Tb B 3anacbl No TeKyLlnm

Hedtb WTI.
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daKkTUYeckue HeCTNaXeHHble 3Ha4YeHns
DaKTUHECKUE CTNaKEHHbIE 3HAaYSHNS

Mogenb Ha 0CHOBe U3BECTHbIX 3HaYSHMIt haKkTopoB
Mopgenb Ha ocHoBe NPOrHo3a akTopoB

WroroBblid nporHoa

30-Jun-20

UmnopT HedbTn B Kutae
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JlokanbHO: Boxosuk. Mocne nyGnuKkawymi nocnenHnX AaHHbIX N0 AMNOPTY HedTv B KTalt Mbl CHU3MAN MPOTHO3HYHO LieHy. K
TOMY Xe cpopMMpOBaHHbIN nocne NpuHATUS QE2 cpeHecpOUHbIA BOCXOAALMA TPEHT NO LieHaM Ha HedTb Obin cnomaH.

1)
2)

CHUXaeTCs;
3anacbl Cblpoit

HeoTn B CLLA pacry;

CpenHeB3BeLLEHHbIN YPOBEHb Cripoca Ha HedTenpoaykTbl B CLUA

x10°
:

Cnpoc Ha HedTb B CLL
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mumEE [TporHo3MpyeMble 3Ha4eHNs

W3BeCTHbIE 3HA4YEHUA (CrNaXeHHbIe)

W3BeCTHble 3HaYeHUs (HecrnaxeHHble)

Banackl HethTn B CLUA
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MNETEPBYPT

3a CHUXEHWE PbIHKA aKLMWiA 3a pocT pbIHKa aKkuui

CpedHecpOYHO: Pocm. YsepeHHas MONOXMTENbHAs AMHAMMKA MO KMIOYEBOMY WHAMKATOPY COCTOSHUA 3KOHOMMkA CLUA —
PO3HMYHBIM MpoAaXam MO3BONSET HAZEsATbCH Ha MPOAOIIKEHME POCTa (POHAOBLIX PbIHKOB. MOPTUT KapTuHY To, YTo KuTaii cuntaet
LieHy Ha HedTb CRIMLLKOM BbICOKOA, 4TOObI MPOOMKaTh HapaLLMBaTh 3anachl HedTu.

1) CHuxeHWe nporHo3a HedT! MO NpUYMHE CHKEHNEe 0OBbEMOB MMMOPTa 1) S&P500 Bce ewe HeQOOLEHEH  OTHOCUTENBHO
Kutaewm; «CMpPaBeLnMBOro» YPOBHS;
Wnaekc PTC. WMHaeke S&P500.
1800 “ . BT T T T T T T T T T T T T T T T [
1250
1700 o
% e =
1600 - /// | B went 1200
ar o 1150
1500 7 .
z 7’
! 'L e 100
1400 i g
[ \}j/ lﬁ - 1050
1300
,ML/ l’ 1000
1200 -
// 950 |
1100
l// \{\['V/ 900
1000 } .
WE T R T R
00y i § 5575735558 883838588853§%8
3553885888843 3%8§%%8 T858
P [ N T T T W T N U N U N N SO N 374832828 283373828832 2823
23883 ggegeggeggegegeeegrszc s 58322888 CT AL 88 288
§8§885888888888888888383%5%
é % 5’ (% 8 é § E E % § 75 % (S’ § 8 é § E g % g é DaKTU4eckMe HecrnaX eHHble 3Ha4eHns
582 v de g2 g2 T Eg 3 K s 238 e 8 DaKTHEckMe CINaXEHHBIe 3HaYeHUs
Mopienb Ha OCHOBE M3BECTHbIX 3HaYEHUi hakTopos.

""" MOﬂSﬂb Ha OCHOBe NporHoza (*)EKTOPOB
QaKTUYECKME HECTNAXEHHbIE 3HaYeHa | | ViToroBbiit nportoa

DaKTUHECKUE CrNaKEHHbIE 3HAYSHNA

Mopenb Ha OCHOBE M3BECTHBIX 3HA4YEHUI hakTOpOB
----- Mopenb Ha 0cHOBe NPOrHo3a aKkTopoB

""" WToroBbIN NporHos

JloKanbHO: YmeperHbili pocm. TexHUyeckast KapTuHKa YyTh yXyALWWNach (CrIOMancs cpeaHecpOUHbIi BOCXOAALLMA TPEHA, HO
COXPaHSIeTCs AONTOCPOYHbIA BOCXOAALLMIA TPEHA).

1) Mnoxue AaHHbIe C pbiHka HeasuxumocTy CLUA; 1) lMocnegHe [aHHble C pbiHKa Tpyda, [OaHHble no

2) PackpyunBaHue TeMbl Npobriem eBponerckux rocaonros; PO3HWYHbIM  MpofaxaM M TepBbil  penu3
noTpeGUTENbCKO  YBEPEHHOCTM 0T MuumraHckoro

YHWBEPCUTETA 32 HOSIBPb BBICTYNUMN B NONb3Y aKLMi;
2) XopoLume faHHble C pbiHKa Tpyaa (ADP)

NHAaeke yBepeHHOCTM noTpebuTteneit oT MuuuraHckoro YHuBepcuteTa
T T

NHAaeke po3HUYHBIX npogax B CLUA.
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= 3BeCTHbIE 3HAYEHS (CrNaXeHHbIS)
mmmEE [pOrHO3UpYeMbIe 3HadeH!s
M3BECTHBIE 3HAYEeHUS (HeCTNaXeHHbIE)

M3BecTHble 3Ha4eHus (CrnaxeHHble)
=uuus [TPOrHO3MPYEMble 3HA4EHNA
M3BeCTHbIe 3HAaYEHUs (HECTNaXKEHHbIE)
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KAK U KOr'lA YATATb HALL OB30P

1. Haw ob3op BbinyckaeTcs 2 pasa B Hegento. [locne 3aBepLIeHNst OCHOBHBIX TOProB B POccum B NOHEAENbHK 1 CPeay.

2. O630p comepkuT CBOAHYK (MEpBYKD) CTPaHWLy W CTpaHMUbl, MOCBSILLEHHble OTAEMNbHbIM pbiHKam: [donnap/EBpo,
Pybnb/KopanHa, Hedpb, 301010, PhIHOK akLuiA.

3. Ha cBopaHOM cTpaHuuUe NpuvBeaeHO pe3loMe MO TEKyWeMy COCTOSHUI MUPOBOM IKOHOMMKM ¥ Hanbonee BakHbIX ee
CErMEHTOB.

3.1. Mbl mpegnonaraem, 4T0 XapaKTepUCTMKA COCTOSIHUA MMPOBOW 3KOHOMMKM (KDOME 3KOHOMUYECKOTO pocTa BKIHOYaeT
OVHAMUKY MHGMAUMM M BHELUHME LUOKM) MO3BONISIET 3aKMiouMTh, Kyaa OyayT HanpaBrieHbl CPeAHecpouYHble TpeHmbl (0T 3X
MECSILIEB A0 2X JIeT) OCHOBHbIX (OMHAHCOBbIX PbIHKOB.

3.2. Takke Ha MepBeoii CTpaHULe Mbl MPUMBOAMM Haubonee BaXHble HOBOCTM, KOTOpble, HA HaW B3rNsd, 4atT BO3MOXHOCTb
N3MEHWTb UM MOATBEPAUTL OLIEHKY COCTOSHIS 3KOHOMUKY.

4. Ha cBOgHOI CTpaHWLEe Takke npuBeaeHbl Havbonee akTyamnbHble MHBECTULMOHHblE WAEM, a TaKKE WX MapameTpbl,
no3BonsiolLmMe YMTaTensm ob3opa MpogorkaTh MpUAEPXKMBATLCS WM OTKasbiBAaTbCA OT WHBECTMOEN Aaxe B nepuop Ao
nybnukalmm HoBOW Bepcumn 0b3opa.

5. Kaxpaa ctpaHuua O630pa, MOCBsLEHHAs OOHOMY W3 PbIHKOB, pa3geneHa Ha ABa pasgena: 1) CpegHecpouHo u 2)
TNokanbHo.

5.1. B pa3gene "CpeaHecpo4HO" Mbl OMUCHIBAEM AENCTBUE (HAKTOPOB, BMUSHUE KOTOPLIX MOXET OTPa3UTbCS Ha CTOMMOCTM
(hMHaHCOBOrO MHCTPYMEHTa B TeyeHne 3x MecsueB. YkasbiBaemble 30echb (akTopbl 0T0BpaHbl CPeau NpoUmMX U UCMOMb3yTCs B
MPOTHO3HbIX Mogensax. C NOMOLLb NPOrHO3HLIX PETPECCUMOHHBIX MOZeNeid Mbl Onpeaensiem "crnpaBeanuByk" CTOMMOCTb
(hMHAHCOBBIX MHCTPYMEHTOB, KOTOPas SIBMSAETCA OCHOBHOW L1151 LIENEBbIX YPOBHEN AaHHOTO pasaena. [aHHble YpOBHU SBMIAKOTCS
NOTEHLMANbHbIMM LIENsMu 4ns 6yayLinx CUnbHbIX BKEHUI.

5.2. B paspgene "JlokanbHO" Mbl onpegensem KpaTkocpouHble (akTopbl, B COOTBETCTBUE C KOTOPbIMU MPOUCXOAAT NocneaHue
OBVXKEHUS LeH (PMHAHCOBbIX MHCTPYMeHTOB. OCODEHHO OTMeyYaeM 3Tu (haKTOpbl, ECIIN OHU OTIIMYAKTCA OT CPEAHECPOYHbIX
(haKTOPOB NPOrHO3HbLIX MOAENEMN.

5.3. CoveTaHue MHBeCTMAEH W BbIBOAOB pa3AenoB 063opa. CpegHecpoUHble 1 NokanbHble (PaKTopbl MOTYT NMPOTUBOPEYNTD
ApYr Apyry MO HanpaBneHuo NporHo3a. HecmoTps Ha BO3MOXHOCTb HAmMuuUs MPOTUBOPEYMIA, Mbl CHMTAEM, YTO CTOUT NPUHUMATb
BO BHMMaHue oba pasaena (kak "cpeHecpoyHo", Tak 1 "nokanbHo") Hawwero 063opa. MoaenbHbIi nopTdens ¢ NepBoii CTPaHULb
arpervpyeTt kak BblBofbl pasgena "CpeaHecpoyHo”, Tak u pasgena "MlokanbHo". MOHATHO, YTO Hanbomnbluas YBEPEHHOCTb B
WHBECTWAESX MMEETCS B TOT MOMEHT, KOrfa AeCTBME CPESHECPOYHBIX M MOKaNbHbIX ()akTOPOB COBMAAAET MO HANPaBIEHMIO.

6. B kaxaom 13 AByx pasgenos MOXHO BblaenuTb 3 6roka: 1) ®akTopbl 3a poCT LieHbl (HMHAHCOBOTO MHCTPYMeHTa, 2) dakTophbl 3a
CHUXEHME LieHbl (IMHAHCOBOTO MHCTPYMeHTa; 3) Lanka-pesiome, copepxalee obuwymi BoiBoa: 1) feicTeue Kakux hakTopos (3a
POCT WIM CHWKEHME LieHbl (DMHAHCOBOTO MHCTPYMEHTA) SBASETCS Onpedensiowum unM 2) 3akmioyeHue 06 OoTcyTCTBUM
OnpeaensioLLnX ApaiBepoB.

7. Ecrm y Bac eCTb 3ameyvaHus Wnu MPEAnoXeHUs MO COLEepXaHWio Wnn CTpykType 0630pa, noxanyicta nuwwute:
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 eHumaHue Ha criedyroujue CyuecmeeHHble hakmbl u 06cmosimenbcmea OMHOCUMEBHO MO20, YMo Hacmosawull Mamepuar:

1. He sisnsiemcs peknamou;

2. He Hocum xapakmep nobol oghepmbI (NpednoxeHus);

3. He umeem g kayecmee 0CHOBHOU uenu npodUXeHuUe MTHbbIX UEHHbIX Bymaz u/unu huHaHCOBbIX UHCMPYMEHMO8, U/uiu (oUHaHCO8bIX 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 UCKIYUMENLHO 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 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 UCNONb308aHUEM Mamepuana, UHhopmayuu u/unu ceedeHull, pasmMeweHHbIX 8 HeM, a
maroke 3a HemoyHoCMb LU omcymemeaue kakoU-nubo uHghopmayuu unu ceedeHud.

TTobas uHgbopmayusi, codepxawjascs 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 eusHUKD 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.

© 2010 OAO «baHk «CaHkm-llemepbypey.



