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Pe3tome no I1p0rH03HOVI AWHaMuke (bVIHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKW:

Mocne nyGnukauumu pasoyapoBbiBaloOLMX faHHbIX no Gespabotuie B CLUA BeH BepHaHke OTMETUN B CBOEM WHTEPBbIO, YTO OGBEM AEHEXHbIX
BNWBaHWI B 3KOHOMUKY MOXET GbiTb yBenuyeH. A B EBpone MUHUCTPbI (hMHAHCOB CerofiHsi cobupatotcst obeyauTs Bonpoc o6 yBenuyeHun doHaa
MOMOLLY (MpK 3TOM B KOHLE HosIBpst AHrena Mepkenb [JOCTaTOMHO KATErOPUYHO 3asiBUa O CBOEM HECOrNacum).

MpaBuTenbCTBO McnaHuM ¢ Lenblo CoKpalleHns BromkeTHOro gedmumura oaobpuno nakeT aHTUKPU3MCHBIX MEP: Mpogaxa TpeTu B rocnoTepee,
yacTWyHas npuBaTM3aUMs aspomopToB, ypesaHuwe nocobuit no 6GespaboTuue, a Tak Xe MOBbILUEHWE HamoroB [N HeBOMbLMX KOMMAHWA.
[NpegnonaraeTcs, 4To 370 NO3BONMT CHU3NTL AechuumT Ao 3% BBIM k koHUy 2013 ropa.

MopTyranus Tak e npefcTasuna ofobpeHHbI napnameHTom GromkeT Ha 2011 rog, KOTOPbIN NpeAnonaraeT cokpalleHue BrmKeTHOro aeduumTa oo
4.6% BBI B 2011 rogy ¢ nporHoaupyembix 7.3% 8 2010r.

Mo coobuwermam psga CMU ELLB Ha npowwinoi Heaene 3HauuTenbHO YBENNIUI 00beMbI BbiKyna MpMaHACKWX 1 NOPTYranbCK1X rocobnmrawuii.

Umozoenie pekomeHOayuu ompaxeHbl 8 duazpammax (cM. Huxe) - «CpasHeHUEe NEpPCneKmus KIYesblX (hUHAHCOBbIX PbiHKOS» U «Cmpykmypa ModesibHo20
nopmepensi»

B ueHTpe BHMMaHMA: NpogoskaeM CneauTb 3a CcuTyauven ¢ gonramu B EBpo3oHe.

MepcnekTuBbI CTpyKkTypa MoaenbHoro noptdens
KntoueBbIX PUHAHCOBbLIX PbIHKOB (c 6 no 8 pekabps 2010r.)
2 (c 6 no 8 pekabps 2010r.) B S&P500
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CLUA.

[JaHHble 33 okTsbpb Mo pbiHKY HeaBuiumocTH B CLUA no-npexHemy cTabunbHO NAOXW, XOTS MPUHLUMNWANBHOTO AanbHERLEero YXyAWeHus He
NpoMcXoauT. PbIHOK HEABMXMMOCTM CaMOCTOSTENbHO He MoxeT HabpaTb obopoTel nocne 3aBeplueHnst 30 anpens 2010 roga CTUMynupytoLel
nporpammsl (First-Time Home Buyers' Tax Credit). [pn 3Tom nocnegHue Tpu MecsiLa LieHa Ha HEABWKUMOCTb NafaerT.

BTopoit penu3 nHaekca noTpeduTeNbCKMX HAaCTPOEHMIA OT M4mMraHCKoro yHUBEPCUTETa OKa3arncs HEOXUAaHHO XopoLumnm — 71.6.
Mpogasv aBTomobunen (18% oT Bcex PO3HMYHbIX NPOAAX) Okasanuch Ha YpoBHE Npedblayllee Mecsua.

06beM PO3HUYHLIX NPoAaXx. [laHHble N0 PO3HUYHBIM NPOAAXaM BHOBbL NMOpafoBanu. 3a okTsGpb BCA po3HMLa Bbipocna Ha 1,2%. bes yueTa aBTo u
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 Mecsi, nogpsia. [oaoBoi NpupocT cocTasun
0.6% - MuHUMansHoe 3Hayerue 3a nepuwop ¢ 1958 ropga. VHdnauma no PCE Core Tak xe okazanack Hynesoi (MoM).

MaHHble ¢ pbiHKa TpyAa 3a HOAOPb Oka3anuch pasoyapoBbiBatomMu. beapabotuua Beipocna 4o 9.8% BmecTo oxupaemsix 9.6%.
Mpu 310 cyas no faHHbIM oT ADP (BbInn ABYMS AHAMU paHHee) W HedemnbHbIM AaHHbIM Mo obpaljeHnsm 3a nocobusamu no bespaboTuue,
HabnioaaeTcs [axe HEKOTOPOE YryYlLEHe C 3aHATOCTbO.

Kutai. Kurait asaxgbl B HOsIBpe NpUHAN pelleHne 0 MOBbILIEHN HOPMbI PE3EPBIPOBaHHS, B paMkax cBoeit Gopblbl ¢ uHpnsUmMein. HecmoTps Ha
3T0, HosbpbCkoe 3HaueHne uHaekca PMI Manufacturing (55,2) npeBsowwno kak oxupanus (54,8), Tak v npegbigywiee 3Hadyenne (54,7). Kutan
NPOAEMOHCTPUPOBAN, YTO HE HaMepeH U Aanblue 6e30CTaHOBOYHO HapaLLMBaTh 3anachl HehTH, 3HAUUTENBHO CHIU3MB UMMOPT.

EBpo3oHa. Hosibpbckoe 3HaueHne PMI Manufacturing (55,3) okasanock 4yTb Xyxe oxuaanuit (55,5) 1 npeablayliee sHaveHue (55,5).
Canbfio ToproBoro 6anaHca cTpaH EBPO30HbI YXyALWWIOCH N0 UTOraM CeHTaGps. B okTabpe cpeaHuit kypc espo/aonnap Gbin elye Bbilue, NO3TOMY
[AaHHblEe MaKpOCTATUCTUKM JOMMKHbI NOKa3aTh elie 60rbluee YXyALieHNe COCTOSIHMS SKOHOMMKM EBPO3OHDI.
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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, fganbHellwee yKpennedue Kypca €BpO MOXET HavaTb
HeraTMBHO CKa3blBaTbCs Ha NEPCMNeKTUBAX 3KOHOMUKI €BPO3OHDI.

1)  BoamoxHoCTb npogomkerns Boikyna ELLE gonroseix obssatenscts | Hamepenve  CLUA 3HauMTenbHO COKpaTUTb CBOWM  GHOMKETHBIN

cTpaH EBpo3oHb!; neduuur.
2) Bonee BeposTHO, 4T NpoGnema «MoXuX eBPOMEeNCKIX TOGAOMTOBY
OyneT peLueHa, HEXenu HeT;

3)  WMabbiTouHas NMKBUAHOCTL OT «QE2».

Kypc Oonnap/Epo. Toproebii 6anaHc mexay CLUA n EBposoHon
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s ||3BECTHBIE 3HAYEHWA (CTNAXEHHDBIE)
=mmss [porHO3NpYeMbie 3HadeHns
13BeCTHbIE 3HAUYSHUS (HeCTNaXeHHbIS)

DaKkTUUECKUE HECTNIAXKEHHbIE 3HAYESHMS
DaKkTUYECKMe CTTaKeHHbIE 3HaYEHUs

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

----- TOroBbIi NporHo3

JlokanbHO: C Toun 3pEHNs MOJEnu eBponeickasl BamioTa BCe elie HeJoOLeHeHa OTHOCUTENbHO Jonnapa. Bmecrte ¢ Tem,
packpy4eHHasn npobnema O6CJ'Iy)KVIBaHVIFI rocoonroB HeraTMBHO BNUAET Ha KypC €BpO.

B cenTsbpe cokpaTtuncs pedpuumut Toprosoro BanaHca
mexay CLUA n cTpaHamu EBPO30HbI;

2) B CMW BHOBb CTana nonynspHa Tema nioxux 4OMros B
EBpo3oHe. B uacTHOCTW B OTAeNbHbIX MaTepuanax
TOBOPUTCS O HEU3OEXHOCTU PecTPYKTypuU3aLun LONroB
(npo Mpnanauio u Mpeyuto).

OTHolweHue BlogxeTHoro geduymta(npoduumra) k BBM B CLUA

MpasuTenbcTaa Wcnanuy 1 MopTyranum NpescTaBuimM NakeTbl Mep, 1)
Mo CoKpaLLeHuto BtomKeTHOro AeduumTa.
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PYBJlb

06.12.2010 | 29.11.2010 | 22.11.2010 | 03.11.2010 | 07.09.2010 | 07.12.2009
[Honnap/Py6nb 31,2 31,4 31,1 30,8 30,9 29,9
EBpo/Py6nb 41,5 41,1 42,4 43,4 39,2 44,4
KopauHa (55:45)/Py6nb 35,88 35,78 36,18 36,46 34,64 36,42
Espo/Jonnap 1,3276 1,3118 1,3625 1,4143 1,2682 1,4819
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: Bokosuk. B okTsibpe MO3MTUBHBLIX JAHHBIX MaKpPOCTATUCTUKK OKa3anoch Gonblue HeraTuBHbIX. JKOHOMMYECKas
CcuTyaums BbinpaensieTcs kak B Kutae, Tak n B CLUA. OkoHoMuka Poccun npu 3TOM HAaXOAMTCS B YMCne OTCTatoLmX. Bo3moxHO
3TO NPOMUCXOAMUT MO TOW MPUYMHE, YTO POCCUMCKWIA SKCMOPT OpMEeHTMpoBaH Ha EBpony. A aKoHOMMYeckuin pocT B EBpone

3aTpyOHEH B CBSA3M C ype3aHeM rocpacxogos.

1) Py6nb noutu Ha 25% feLleBne «AOKPU3UCHOTO YPOBHSI» (MPOTUB KOP3UHbI) 1) 0603HaYMNCs 3HAUUTENBHBIA OTTOK KanuTana 13 CTpaHbl;
npY TOM, YTO BankoTbl OTAEMbHbIX Pa3BUBAIOLLMXCS CTPaH 3TOT YPOBEHD YkKe
AOCTUITIV NN 3aMETHO K HeMy NpnBRnannmce;
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DaKkTUIECKMe HECTNaXeHHbIE 3HAYEHUS
DakTiiecke CIaXKeHHbIe 3HaUeHUS

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

----- WTOroBbI NporHo3

DaKkTUHECKME HECTNAKEHHDBIE 3HAYEHNS
DaKkTUHECKME CNAXEHHbIE 3HAYEHUS

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

----- WroroBbli nporHos

JlokanbHo: Pybnb npogomkaeT cnabeTb K KOp3uHe BamioT (gonnap / eepo), YTo, Mo BCE BUAMMOCTM, ONpEeaeNeHo OXMAAHUAMM

COKpaLLieHNA NoNoXMTENbHOro canbAo nnaTexHoro GanaHca.
T.k. cyeT TEKYLWNX onepaumﬁl, npuHUMNUanbHO U3MEHUTLCA HE OOJDKEH, KNOYEBOE 3HaYEHNE UMEET, KakiMM OKaXeTCa no Utory 4ro

KBapTana canbfo kanutansHoro cuyeta. lMpeactasneHne MuH(UHOM MONPaBOK B CKOPEE MOXET rapaHTMpoBaTb YCKOPEHHbIN
OTTOK KanuTtana u3 Poccun B 0603pumom ByayLem.

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

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

----- WroroBbli nporHos
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HE®Tb

06.12.2010 | 29.11.2010 | 22.11.2010 | 03.11.2010 | 07.09.2010 | 07.12.2009
Hedptb WTI 89,1 85,7 81,2 84,5 74,0 73,9
3ornoro 1419 1366 1366 1348 1255 1158

3a CHWXEeHNe LieHbl Ha HedTb

3a pocCT LeHbl Ha HedTb

MPOrHO3HON LieHbI HedTw.

CpedHecpoYHO: Bokosuk. CHkenne umnopta HedbTn Kutaem u cnpoca Ha HedTb B CLUA onpeaenuno ymeHblueHne

KuTain oTkasbiBaeTcs nokynatb HepTb B 3anackl N TEKYLMM LigHaMm
Ha HedTb;

[ononHutenbHas MMKBMOHOCTb  OT BTOpOro 3aTana
cmsryeHnsi» B CLUA moxeT okasaTb NOAAEPXKKY TOBAPHBLIM PbIHKaM.
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DakTUdeckme HecrnaxeHHble 3HaueHns
DaKTUdeckmue CrNaxKeHHbIe 3HaYeHus

Mopenb Ha 0CHOBE M3BECTHbIX 3HaYEeHHI hakTopoB.
== Mopenb Ha OCHOBE NporHo3a akTopos

WUToroBbI# NporHos

30-Jun-20°

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

JlokanbHO: Bokoguk. Mocne nyGnukaLyumi NoCNeaHNX fAaHHbIX

no cnpocy Ha HedTb B CLUA Mbl CHU3MNM NPOTHO3HYIO LIEHY.

CpenHeB3BeLLEHHbIN YPOBEHb Cripoca Ha HedTenpoaykTbl B CLUA

3anackl Heptn B CLUA nocnegHme yeTbipe HEAENN CHUXANMCh.

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

CHUXaeTcs,
)
" 5
X 10 Cnpoc Ha HedTb B CLL x10° Banacbl HedTu B CLLUA
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= |A3BECTHBIE 3HAYEHMNA (CTNAKEHHbBIE)
= MporHo3MpyeMble 3HaueHus
W3BeCTHbIE 3HAaYEHUs (HECTNaKEeHHbIE)

«Konn4eCTBEHHOro
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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.

DaKkTUYECKINE HECTTIAXKEHHBIE 3HAUEHNS
DaKkTUYECKINE CTNaXEHHbIE 3HaUSHNS

Mogenb Ha 0CHOBE M3BECTHbIX 3Ha4YeHMi (hakTopoB
=== Mopefb Ha OCHOBE NPOTHO3a (hakToPoB

=== 1 TOroBbIi NPorHo3

DaKTUYECKUE CTNIAKEHHBIE 3HAYSHUS
Mogenb Ha 0CHOBE U3BECTHbIX 3HAYEHUI pakTopos
----- Mogerb Ha ocHOBe NporHoaa (akTopos

""" WToroBbIit npor+os

1) CHuxeHWe nporHo3a HedT! MO NpUYMHE CHKEHNEe 0OBbEMOB MMMOPTa 1) S&P500 Bce ewe HeQOOLEHEH  OTHOCUTENBHO
Kutaewm; «CrpaBeanMBOro» YPOBHS;
UHaeke S&P500.
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JloKkanbHO: YmepeHHbIl pocm. CoxpaHseTcs JONrOCPOYHbI BOCXOAALMIA TPEH],

1) Mnoxve ganHble ¢ pbiHka HeaskumocTy CLUA;
2) PackpyuuBaHme Tembl Npobnem eBponencKkIX rocaonros;
3) Mnoxue aaHHble ¢ pbiHka Tpyaa CLUA (oduumanbHas cTatucTuka).

1)

MuuuraHckoro yHuBepcuTeTa 3a HOSIGpb BbICTY
Monb3y aKUWi;
2) XopoLuue AaHHble ¢ pbiHka Tpyaa (ADP)

MepBbil  penn3  NOTPeOUTENbCKOW  YBEPEHHOCTM  OT
nunu B

WHAeke posHuyHbIX npogax B CLUA.
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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
AVHAMUKY MHGMAUMM M BHELHME LUOKM) MO3BONISIET 3aKMiouMTh, Kyaa OGyayT HanpaBrieHbl CPeAHEeCpouYHble 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
W3MEHWTb U MOATBEPAMUTL 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 SBMSAETCA OCHOBHOW L1151 LIENEBbIX YPOBHEN AaHHOTO pasaena. [aHHble YpOBHU SBMIAKOTCS
NOTEHUMANbHbIMM LIENsMu 4ns 6yayLinx CUnbHbIX BKEHUI.

5.2. B paspgene "JlokanbHO" Mbl onpegensem KpaTkocpouHble (akTopbl, B COOTBETCTBUE C KOTOPbIMU MPOUCXOAAT NocneaHue
OBWXEHUS LeH (PMHAHCOBbIX MHCTPYMeHTOB. OCODEHHO OTMeyaeM 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 N0 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 "CpeaHecpouHo”, Tak u pasgena "MlokanbHo". MOHATHO, YTO Hanbomnblias YBEPEHHOCTb B
WHBECTWAESX MMEETCS B TOT MOMEHT, KOrfa AeCTBME CPESHECPOUHBIX M NMOKanbHbIX ()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 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, codepxawjuecs 8 Mamepuare, nomy4eHbl U3 OMKPbIMbIX Ny6nu4HbIX ucmodHukos, komopbie OAO «baHk «Cankm-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 (6e3delicmaus) 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 omcymcemeaue 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 3MoOM, 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 Ye2o 3as8neHHbIe OaHHble, pe3ynbmamel U UHGhopMayus Mo2ym He coomsemecmeosams
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.



