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Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

17 auBaps 2011 AHanutnyeckum 063op

Pe3tome no npor|-|03|-|0|7| AOWHaMukKe ¢MHaHCOBbIX PbIHKOB 1 COCTOAHUIO IKOHOMUKMW.

MocnepHss nopuus mMakpoctatuctuku u3 CLUA B Lenom BHOBb nopagjosana, XoTs, kak BCErda, He BCE AaHHble OnpaBAanu camble pagyxHble
OXWAaHNS MIHBECTOPOB. BaXHeNLwmit MHANKATOP - PO3HWYHbIE MPOAAXMW NPOAOMKNA pocT B Aekabpe (+0,6% MoM), Ho pocT okasancs Huxe oxugaHui
(npegmnonaranock, 4to oH coctaeuT 0,8%). B T0 e Bpemst 06bem NpoMNPON3BOLCTBA 1 MHAMKATOP WUCMOMb30BaHMSI NPOM3BOACTBEHHbBIX MOLHOCTEN
NPeBbICUNM KaK Npedblaylue 3HaueHusl, Tak U oxwaaHus. MpumeyaTenbHo, YTo notpebutensckas MHGNALMA nogpocna B Aekabpe Ha 3ameTHble
0,5%, B ToXe Bpems MHPNAUMS 6e3 yyeTa 3HEpPruM W MUKW BbIpoCna Ha He3HauuTenbHble W TpaauumoHHble 0,1%. o Tex nop, noka uucras
MHANALUMS He HauHeT pacTy - PPC He cTaHeT nosbilwaTh 6a30BYyI0 CTaBKY.

[JanHble u3 CLUA cmornun Taicke nogaepkatb pbIHOK HedTH. AMEpUKaHCKUIA Crpoc Ha HedTenpomykTel B Aekabpe okasancs BecbMa BbiCOK. CTouT
OTMETUTb Hanmn4m1e PacxoxaeHUi Mexay LieHamn Grmkailuux (boYepcoB Ha ABa NONyNAPHbIX copTa HedhTu: Brent Topryetcs Ha yposHe $98, WTI —
$91. B 10 e Bpems Bo hbtoyepcax Ha WTI 06pasoBanoch KOHTaHro, B TO BpeMs kak no Brent umeeTcs HeGonbluast 6aksapaaums. C SKOHOMUYECKOI
TOYKW 3peHNs 0OBACHUTL JaHHyto cuTyaumo cnoxHo. C Touku 3peHns aexkabpbckux koHTpakToB 2011 r. aucbanaHca mexay ABYMS copTam Ha HedhTb
HeT.

Mocre OTHOCUTENbBHO YCMELHbIX pasMelyenuit gonros Moptyranuu, Wcnanmu v Wtanuu CDS cnycTUnMCb Hke, akuMW BbIPOCTM, @ efuHas
eBponelickas BantoTa ykpenunac. OfHako npobGrema eBpOMeickUX AOMTOB OCTAETCs BecbMa MOMYNSPHOW W He CMeWMT yXOaUTb CO CLEHbI.
MopTyranus nbiTaeTcs y6eauTh, YTO el NOMOLLb He MOHAZ0BMTCS, T.K. OHa BbIMOMHSET LN Mo CoKpalleHuio GlomkeTHoro AedmumTa. OaHako, B
3TOM, KOHEYHO, He BCE YBEPEHbI. [oBOg MOCMEKYNMPOBaTh fjarna Takke 3annaHupoBaHHas MpoBepka (MHAHCOBOM cUCTeEMbI Mcnanu. TpakTyeTcs 310
TaKk: «Pa3 NpoBepsitoT — 3HAUMT €CTb Yero GosiTbesi». Hy W, KOHEYHO, BHUMaHWe 3aHUMAKT MEPEeroBOpbl N0 CO3AAHUI0 MOCTOSHHOTO MeXaHW3Ma
MPefoCTaBNEHNS! NOMOLLY 1 BBELIEHWE HOBbIX NPaBIN GIOAKETHOrO peryn1poBanus. [JeCTBUTENBHO He NPOCTO NPEACTaBUTb, HanpuMep, YTo CTpaHbl
EBpPO30HbI BHECYT MOMPaBKY B CBOW KOHCTUTYLMM, OrPaHW4MBALOLLME AOMTOBYHO HarpysKy.

Ha cerogHAWHMA JeHb OMacHOCTb NOTEHUMANbHOM KOPPEKLMM Ha (hOHOBBIX M TOBApHbIX pbiHKax onpeaensioT Kutait u UHaus, rae packpyumsaHue
MHONALUMM CTAHOBUTCA pearnbHoi NPoBnemMoit, a akumn OBHOBNSKT MOKAmNbHbIE MUHAMYMb. B CBS3M C 3TUM Mbl KOPPEKTUPYEM HalM B LEnoM
MO3UTMBHbIE HACTPOEHUS W CYMTAEM, YTO ANMHHAA MO3ULMSA B AKLMAX W ToBapaXx fnyylle AoMmKHa BbIiTb NPeaCcTaBNeHa B BIAE ONLUMUOHOB.

Wmozoebie pexomeHdayuu ompaxeHbl 8 duazpammax (cM. Huxe) - «CpagHeHUe Nepcnekmus Kilodesbix (hUHaHCOBbIX PbiHKOB» U «Cmpykmypa ModesbHO20
nopmepensi»

B ueHTpe BHWUMaHus: MpofomkeHve nyGnMKaLMM amepuKaHCKO KOpropaTWBHOW OTYETHOCTW (NepBble AaHHbIE MO3WUTUBHBI), CTaTUCTUKA C
MEPBUYHOTO M BTOPUYHOTO PbiHKa HeaBMxMocT CLUA.

MepcneKkTuBbl CTpyKTypa MoAenbHoro noptdens
KNHOYeBbIX (PUHAHCOBbIX PbIHKOB (¢ 17 no 19 aHeaps 2011 r)
z (c 17 no 19 sanBaps 2011r) B S&P500
S 100% 1
[N
;- 80% B HedTb
e 55%
2 60% -
8¢ RO 44% BEUR/USD
I3 40% -
I
§ 20% =pPTC
]
c OOA] -
= BUSD/RUB
g -20% - -3%
I+ o F) fa) [¢] o o e
3 40% 1 Q E = =) [
%% ’ g .g 3 a @x @ g ® 3on0T0
. J T [ a [
5o 2 2 3 °
o
% -80% [eHbrn
Q
o
g -100% -
>

Kurtan.

[JeHexHbin arperat M2 3a rog Bbipoc Ha 19,7% (nnaH — 17%). Mpu 3ToM MOHeTapHble BnacTu Kutas HEOQHOKPATHO 3asBAsNN O CBOMX HAMEPEHMSX
YXECTOYaTb EHEXHO-KPEAUTHBIA NONNUTUKY (MHAnAums B Kutae gocturna pekopaHsix 5.1%). Bank of China Bnepsble Havan Topru toaHem B CLUA.
Boiweawni uigekc PMI Manufacturing (53.9) okasancs Heckomnbko Xyxe npedblayliero aHadenus (55.2) u oxwupanmin (55.0). Ha npownoi Hegene
Kutait B 04epeaHolt pa3 NoaHsN HOpPMY pe3epBiupoBaHMs Ans BaHKOB, CIPOBOLMPOBAB CHIKEHWE a3naTCKiX (DOHAOBbIX MHAEKCOB.
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EBPO/OONNAP
3a ykpenneHue Espo

[lepcnekTBbl PUHAHCOBbLIX PbIHKOB

3a ykpenneHve [onnapa

npoGriema o6CryXMBaHWs FOCAONTOB HETATUBHO BIUSIET Ha KYpC EBpO.

CpedHecpOYHO: YkpenneHue eepo. C TOUKA 3pEHMS MOLENN eBpONeiickas BankoTa BCe elle HeoOLeHeHa OTHOCUTENBHO
ponnapa. Kypc eBpo GraronpusteH pocTy eBpomneiickoro aKenopTa 1, COOTBETCTBEHHO, IKOHOMUK. B Toxe Bpems packpydeHHast

1) BosmoxHoCTb npogosmkenus Boikyna ELIE gonrobix obssatenscra
cTpaH EBpo30oHbl;
2)  W36bITouHas NUKBUOHOCTL OT «QE2.

1) PackpyyeHHas npobnema nnoxux eBponeickux LOnros;

Kypc EBpo/fonnap
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DaKkTUUECKUE HECTNIAXKEHHbIE 3HAYESHMS
DaKkTUYECKMe CTTaKeHHbIE 3HaYEHUs

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

----- TOroBbIi NporHo3
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Toproebii 6anaHc mexay CLUA n EBposoHon
T

s ||3BECTHBIE 3HAYEHWA (CTNAXEHHDBIE)
mmmss [porHO3NpYeMbie 3HadeHns
13BeCTHbIE 3HAUYSHUS (HeCTNaXeHHbIS)

JlokanbHO: Ykpennenue espo. Mpoponkexne yuactve ELIG B nokynke CysepeHHbIX FOCGOHOOB CAEPXMBAET passuThe
NaH1YeCKUX HaCTPOEHMI, Kak 1 TO, 4TO ['epmaHns nepectana Bo3paxaTtb NpoTUB yBennyeHns obbema EFSF.

1) AkTyanusauus OXMGaHWA MO NPOAOMKEHWIO PACLUIMPEHMIO
OtomxeTHoro aecdpmumta B CLUA;

2)  ELB npogomkaeT ckynatb G0HAbI €BPOMENCKUX CTpaH W 3TO
No3BONSIET NPEANONOKNTL BO3MOXHOCTb AENCTBUA (B Cryyae
HeobxoaumocTu) B gyxe PC CLUA;

1) HBecTopbl BbIpaXaloT COMHEHMS B TOM, YTO MOMy4MTCS
paspaboTaTb AEACTBYIOLMIA MOCTOSIHHBLIA ~ MEXaHM3M
npegocTaBnexus nomowyy B Espone;

BrogxxeTHbIli gecomumt (Npoduymt) B CLL,
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W3BecTHble 3HaueHns (CrnaxeHHbIe)
=muEE [pOrHOUPYEMbIE 3HAUEHUS
3BeCTHbIE 3HaYEHUS (HECTNaXKeHHbIe)

OTHoleHwe BrogxeTHoro AgeduuyuTa (npocduupmTa) k BBIM B CLLUA
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=mms5 [POrHO3MPYEMble 3HaYeHNs
W3BecTHbIe 3HaUEHUs (HECTNaKEeHHbIE)
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MNETEPBYPT

PYBJ1b
19.10.2010 | 18.01.2010

17.01.2011 | 10.01.2011 | 03.01.2011 | 15.12.2010
[Honnap/Py6nb 29,9 30,8 30,5 30,8 30,7 29,6
EBpo/Py6nb 39,8 39,7 40,9 40,5 42,3 42,6
KopauHa (55:45)/Py6nb 34,38 34,78 35,20 35,16 35,91 35,44
Eepo/[lonnap 1,3290 1,2941 1,3351 1,3211 1,3732 1,4385
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: YkpenneHue py6ns. Mocne noaxona HedhTy K yposHio $90 pybrb Hadyan ykpennaTbCs NpoTUB KOP3WHBI BantoT.
Mo BCeil BUAMMOCTH, BbICOKUA YPOBEHD LiEH MO3BOMSET CMArYMTL NpobrieMy BbIBOAA KanuTana U3 CTpaHbl, XOTSl OH MpoJosKaeT

BbIBOAUTBCA.

1) Pybnb 3ameTHO feLueBne «JOKPU3VCHOTO YPOBHS» (IPOTUB KOP3UHbI) Npy 1) O603HauMNCs 3HaUMTENbHbIA OTTOK KanuTana 13 CTpaHbl;

TOM, YTO BasIoThl OTAEMbHbIX PA3BUBAIOLLMXCS CTPaH 3TOT YPOBEHD YXKe Bbicokue LigHbl Ha HedhTb BMeCTe ¢ BbI6opom Poccui B kayecTse CTpaHs

DOCTUITIN UMM 3aMETHO K HEMY MpUBIU3MnUCh; MPOBEAEHMS YeMn1oHaTa Mupa No ¢yTBONY MOryT KOMMEHCUPOBATL
00bEeM OTTOKa;

Kypc Py6nb/Eepo
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Kypc pybnb/gonnap
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DaKTMUECKNE HECTNAXKEHHBIE 3HAUSHNS
DaKTMUecKne CrakeHHbIe 3HaueH!

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

""" ATOroBbIi NPOrHo3

DaKTUHECKME HECTNAKEHHBIE 3HAUEHNR
PaKTUdeckie CrnaKeHHsIe 3HaueHns

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

""" WToroBblid nporHos

JlokanbHo: Ha doHe noxoma HedTu k ypoBHio $90 py6nb HECKOMBKO YKPENUNCA NPOTUB KOP3UHbI BanioT. 10 BCeil BUAMMOCTH,
BbICOKMIA YPOBEHb LieH NO3BONSIET CMSAMYUTL Npobnemy BbIBOAA KanuTana 13 CTpaHbl.

Kypc Py6nb/KopauHa
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DaKTUYECKUE HECTNIAKEHHBIE 3HAYEHUS
DaKkTUHECKME CTNAXEHHbIE 3HAYEHUS!

Mopgenb Ha 0CHOBE M3BECTHBbIX 3Ha4YeHNi dakTopos
----- Mogenb Ha 0cHoBe NMPOrHo3a (hakTopos

----- WroroBbli nporHos
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MNETEPBYPT

HE®Tb e

17.01.2011 10.01.2011 03.01.2011 15.12.2010 19.10.2010 18.01.2010

Hedpte WTI 91,7 89,2 91,6 88,7 79,6 -
3onoTo 1361 1375 1414 1379 1334 1133

3a CHWXEeHNe LieHbl Ha HedTb 3a pocCT LeHbl Ha HedTb

CpedHecpoyHO: Pocm. B nekabpe 3ameTHo BbIpoc 06bem cnpoca Ha Hedhtenpoayktl B CLUA, komneHcuposas Gonee
HW3KMIA 06beM 3akynok HedhTn Kutaem.

JlononHutenbHas — NUKBUAHOCTE  OT  BTOPOrO  3Tana

Ha HedhTb; «KOMMYeCTBEHHOrO  cMsryeHus» B CLIA  moxeT okasath
MOAAEPXKKY TOBAPHLIM PbIHKAM;

2)  Toppociumit ofbem cnpoca Ha HedhTb B CLUA;

KuTait oTkasblBaeTCs NokynaTb HedTb B 3anachl Mo TEKYLLMM LeHaMm 1)
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DaKTUHECKIME HECTIAXEHHBIE 3HAUSHUS!
DaKTUYECKUE CTNIAKEHHBIE 3HAYSHUS

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

""" WTOroBbIit NporHo3

DakTUdeckme HecrnaxeHHble 3HaueHns
DaKTU4eckme CrNaxKeHHbIe 3HaYeHus

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

----- WUToroBbI# NporHos

JlokanbHO: Pocm. Cnpoc Ha HedTenpoayktsl B CLUA nogpoc. K ToMy e yMeHblualoluMecs 3anackl Cbipoit HedTu
NOAJEPKMBAIOT LieHbI Ha ChIpbE. Takke B NONb3Y LieHbl HeTU TO, YTO CHOPMUPOBANCS CPEAHECPOUHBI BOCXOASLLMIA TPEHL.

1) Moppocwumii cnpoc Ha HedTenpoaykTel B CLUA B fekabpe, B sHBape 1) 3anacbl Hedpvt B CLUA cyLieCTBEHHO CHU3NMNCH.

HECKOMbKO CHU3NICH,

WmnopT HedTn B Kutae x10* Cnpoc Ha HedTb B CLUIA
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W3BecTHbIe 3Ha4eHUs (CrNaxeHHble)
=mmms [pOrHO3MPYeMble 3HaUeHNs
W3BecTHbIe 3HaYeHUA (HEeCTNaXeHHbIe)

3BeCTHbIE 3HaYeHUs (CrnaMxeHHble)
=EEEs [TOrHO3MPYEMbIE 3HAUEHNS
3BeCTHbIE 3HAaYeHUS (HECTNaXEHHbIE)
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3a CHUXEHWE PbIHKA aKLMWiA

3a pocT pbIHKa aKkuui

CpedHecpOYHO: Pocm. YsepeHHas MONOXMTENbHAs AMHAMMKA MO KMIOYEBOMY WHAMKATOPY COCTOSHUA 3KOHOMMkA CLUA —
PO3HNYHBIM MPOAAXaM MO3BONSET HAAEATLCA Ha MPOAOIMKEHME pocTa OOHAOBbIX PbIHKOB. BbipocLumii Cnpoc Ha HedhTenpoayKThI B
CLUA noppepxuBaeT pocT POCCUICKMX akumin. OnaceHust BHYLLAET TOMbKO AMHAMIKA a3vaTCkux hOHAOBbIX MHOEKCOB.

1) OuHamuka hoHO0BbIX MHAEKCOB MHauu 1 Kutas; 1)  S&P500
«CMPaBeaMBOrO» YPOBHSI;

BCE elle HeOooueHeH

OTHOCUTENbHO

NHaeke S&P500
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DaKkTUYECKINE HECTTIAXKEHHBIE 3HAUEHNS
DaKkTUYECKINE CTNaXEHHbIE 3HaUSHNS
Mogenb Ha 0CHOBE M3BECTHbIX 3Ha4YeHMi (hakTopoB
----- Mopenb Ha OCHOBE NPOrHo3a (akTopos
----- WToroBbIit NporHos
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PaAKTUYECKINE HECTIIAXEHHbIS 3HAYSHIS
DaKTUUECKIE CrNaKeHHbIe 3HaYeHUs

Mogenb Ha 0CHOBE U3BECTHbIX 3HAYEHUI pakTopos

Mogerb Ha ocHOBe NporHoaa (akTopos
WToroBbIit npor+os

08-May-20

JlokanbHO: Pocm. CoxpaHsieTcs [JonrocpOYHbIi BOCXOAALLMI TPEHA, K KOTOPOMY [06aBUNCS CPeAHECPOUHBIA BOCXOAALLMIA.
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=

PackpyunBaHme TeMbl NpobriemM eBpONEenckUX rocaoNroB; 1) XopoLMe AaHHbIE MO PO3HU4HBIM NMPOAaxaMm B Aekabpe;

Bonee cnaboe (72.7), Hexenu oxwaanocb (75.5), 3HaueHue
WHAekca NoTpebuTenbCKoN YBEPEHHOCTY B SIHBAPE;

s ||3BECTHbIE 3HAYEHNS (CTNAKEHHBIE)
=muEs [IPOrHO3MpYEMble 3Ha4eHNs
M3BeCTHbIe 3Ha4eHUs (HeCTNaKeHHbIE)

mmmss [porHO3UpYeMbie 3HadeHns
13BeCTHbIE 3HAUYSHUS (HeCTNaXeHHbIS)

WHaeke yBepeHHOCTU NoTpebuTenelt oT MuuuraHekoro YHuBepeuteta WHaeke AenoBoit aktusHocTn (PMI) Kutas
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SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

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 BHELUHME LUOKM) MO3BONISIET 3aKMiouMTh, Kyaa OyayT HanpaBrieHbl CPeAHeCpouYHble TpeHapl (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 YpOBHM SBMIAKOTCS
NOTEHLMANbHbIMM LIENsMu 4ns 6yayLinx CUnbHbIX BKEHUI.

5.2. B paspgene "JlokanbHO" Mbl onpegensem KpaTkocpouHble (akTopbl, B COOTBETCTBUE C KOTOPbIMU MPOUCXOAAT NocneaHue
OBVWXEHUS 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 MO HanpaBneHuo NporHo3a. HecmoTps Ha BO3MOXHOCTb HAamMuuUs MPOTUBOPEYMIA, Mbl CHUTAEM, YTO CTOUT NPUHUMATH
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 Hanbomnblias 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
CHUXEHNE LieHbl (IMHAHCOBOTO MHCTPyMeHTa; 3) Lanka-pesiome, copepxatlee obuwymi BoiBoA: 1) meicTeue Kakux hakTopos (3a
POCT WIM CHWKEHME LieHbl (DMHAHCOBOTO MHCTPYMEHTA) SBASETCS Onpedensiowum unM 2) 3akmioyeHue 06 OoTcyTCTBUM
OnpeaensioLLnX ApaiBepoB.

7. Ecrm y Bac eCcTb 3ameyvaHus Wnu MPEAnoXeHUs MO COLEepXaHWi 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 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 COCMAasnSIoWUX 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 npsmol, 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 UCNOb308aHUEM Mamepuana, UHghopmayuu u/unu ceedeHull, pasMeweHHbIX 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 Ofi 8cex €20 nomydameneli, npu 3MOM, onepayuu ¢ UeHHbIMU
bymazamu, c8si3aHbl ¢ PUCKOM U mpebyom coomeemcmeyrouuX 3HaHull U onbima.

Unpopmayus e mamepuane nodsepxeHa usHUK haKkmopos pasfiuyHbIX puckos, HeonpedeneHHOCMU, UHbIX (hakmopos, Komopbie Haxodsamcsi 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.



