@ cAHK 1
Treonst [lepcnekTuBbl PUHAHCOBBIX PbIHKOB

9 mapta 2011 AHanutnyeckum 063op

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

[TocneaHtolo NOpLMI0 CTATUCTUYECKUX AaHHbIX MO pbiHKY TpyAa CLUA MOXHO oxapakTepusoBaTb MONOXUTENBHO — BOCCTAHOBEHWE MPOAOIIKAETCS.
370 KacaeTcs kak JaHHbIX 3a Lenbii heBpanb Mo U3mMeHeHuto Yucna pabounx mect (ot areHtcta ADP 1 ot Blopo TpyaoBOBOW CTATUCTUKK), TaK W
HefenbHbIX AaHHbIX (YACMO MepBUYHbIX OBpalleHuit 3a nocobuem no GespaboTule NPOAOIKMNO CHUXATLCS). XOpolme AaHHbIe C pblHKa Tpyaa
COOTBETCTBYIOT NPOAOMKEHNIO NO3UTUBHOIO TPEHAA B BaXHeiLeM 6rioke MakpoCTaTUCTUKM — B PO3HUYHbIX Npofaxax. 3a ceBpank AaHHble Noka He
BbILLNW, 0AHaKO, Npogaxy aBTo B CLUA (3HauuTenbHast KOMMOHEHTa B PO3HLE) «N00BeLLanty, 4To NO3UTUBHbIE OXWAGHMS MO PO3HUYHBIM NPOLAXaM
B 1cTekwem mecaue (+1% MoM) Bo MHOTOM [OmKHbI CObITLCS. MPOJOMKEHNe BOCCTAHOBNEHWE NOTPeOUTENbCKOro KpeauTa (MocneaHne AanHble 3a
SHBapb) Takke NOATBEPKAAET HaNM4Me COXPaHAIOLLIENCS NOMOXUTENBHOM TEHAEHLMN B 3KOHOMUKE.

B Gnwkaiiwme Hepenu «EBpOneickuii AOMTOBOMA KPU3MC» MOXET BHOBb 3aHSTb BMOHOE MECTO CPeaW NpobneM, BOMHYIOWMX WHBECTULMOHHOE
COOBLLECTBO. JTO CBA3AHO C TEM, YTO [0 KOHLA MapTa [OIKHO ObiTb 3aBEPLIEHO (hOPMUPOBAHWE MPEMSIOKEHUA MO CO3AAHUI0 JONTOCPOYHOTO
MexaHuaMa cTabunbHocTi B EBporie. MoBbIlEHHOe BHUMaHWe BHOBb 0BpaLLeHo B YaCTHOCTM K MopTyranum, KOTOpol npeppekatoT cyabby VpnaHaum
u Mpeuymn. CDS Bcex Tpex CTpaH YCTPEMUIMCH K MakcMyMaM. JTokarbHO CuUTyaLust yCyryBnsaeTcst TeM, YTo JOXOAHOCTH BCeX cTpaH EBpo3oHbI (kak
«MpobreMHbIX», Tak W «HafeXHbIX») Takke OOHOBNSIOT MakCMMyMbl, YTO B MEpBYI0 O4epedb OMpPedeneHo POCTOM MHANSALMOHHBIX OXWAAHWN.
CocCTosBLUMIACS ayKUMOH NO pa3MeLLeHuto rocGoHaos MopTyranum, cKopee MOXHO HasBaTb YCMElWHbIM — 0BnUraLmu pasMecTUCh OKONO HIDKHEI
rPaHNLbI MPEeaayKUMOHHBIX OXULAHHIA.

Umozoebie pekomeHOayuu ompaxeHbl 8 duazpammax (cM. Huxe) - «CpasHeHUE NEpPCNeKmus KIYesblX (hUHAHCOBbIX PbIHKOS» U «Cmpykmypa ModesibHo20
nopmepensi»

B ueHTpe BHUMaHUA: 11 MapTa BbINAET CTaTUCTUKA MO PO3HMYHLIM npofdaxam B CLUA 3a cespanb v nepsoe npeaBapuTenbHOE 3HaYeHne MHaeKca
MoTpebuTtenbckoit yBepeHHOCT OT MUYMraHckoro yHusepcuteta. 15 mapta ®PC npuHMMaeT pelueHne Mo CTaBKe — BaXHO HACKOMbKO OMacHOCTb
WHNsuvm ByneT oTpaxeHa B pestoMe. 16 MapTa Mbl y3HaeM, HAackoMbKO NIOXW Aena Ha NepBUYHOM pbiHke HeapukumocTyn CLLA, ocTatowmiics camoi
Npo6nemMHO YacTbio aMEPUKAHCKOI SKOHOMMUKM.

MepcnekTuBbI CTpykTypa MogenbHoronoptdens
KnoueBbIX PUHAHCOBLIX PLIHKOB (c 9no 14 mapra201lr)
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EBpo3oHa. despanbckue HAEKCH AeN0oBoi akTBHOCTY U3 M'epMaHim — PMI u IFO oTpaxaloT yBEpPEHHOCTb B MPOZOMKEHNI PA3BUTUS KPYNHeLLel
€BPOMeNCKO SKOHOMUKM.

Kutan. Wuoexkc PMI B npombilineHHOCTH 3a desparnb (52.2) Npo#orKaeT CBIAETENbCTBOBAThL O PocTe 3KOHOMMKKM Kutas. 10-11 mapta Gyayt
ony6nukoBaHb! Lidpbl 3a heBpanb Mo BHELUHETOPTOBON AEATENBHOCTM, PO3HUYHBLIM NPOLaXaM U NPOMNPONU3BOACTBE.
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MNETEPBYPT

EBPO/[OJIJIAP

3a ykpenneHue Espo

3a ykpenneHve [onnapa

CpedHecpOYHO: YkpenneHue eepo. C TOUKA 3pEHMS MOLENN eBpOneiickas BankoTa BCe elle HeoOLEeHeHa OTHOCUTENBHO
ponnapa. Kypc espo GnaronpusiteH pocTy eBponenckoro aKenopTa W, COOTBETCTBEHHO, aKoHoMuki. O npobrieme oBCnyxXuUBaHNs
©BPOMNENCKIX FOCAONTOB CTanl MeHbLUe TOBOPUTb B CBSI3W C YCMEWHbIM pasmelleHnem obs3atensctB EFSF n «npobremHbix»
CTpaH, 0aHaKo, HeOBXOAMMOCTb MPUATYU K CO3AAHMI0 MOCTOSIHHOTO MeXaHW3Ma MpefocTaBneHus nomowy B EBpone yxe B mapTe
3TOr0 rofla MOXET 0TO3BAThbCS MPOTUBOPEUMBLIMI KOMMEHTAPUAMM 1 0BOCTPEHIEM NONUTMYECKOH HanpskeHHocTH B EC.

1) PackpyyeHHas npobriema nnoxux eBponeickux [ONroB;

1) Poct I'IOTp66I/1TeﬂbCKOI;1 VIH(bI'IﬂLlI/WI OXUBUN cnekyndauMun no nosody
pocTa CTaBKu ELlB, B MapTe np06nema OCTaHeTCaA B (bOKyce VHBECTULMOHHOIO
2) 30bITOYHas JIMKBUOHOCTb OT «QEZ»; COOGU.leCTBa, T.K. 6yneT 060y)K£laTbCF| ﬂ,OJ'II'OCpO"IHbIVI MEXaHU3M
cTabunbHOCTM B EBpone.
Kypc Espo/Aonnap Toproebiti 6anaxc mexay CLUA n EBposoHon
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= 13BeCTHbIE 3HAYEHS (CTNaXeHHbIS)
DaKkTU4ECKUE HECTNIAKEHHbIE 3HAaYEeHNS LLLLL] ﬂpOFHOSVIpyeMb\S 3HaqeHus
DaKkTU4eCKUe CraxeHHble 3Ha4YeHNs W3BecTHble 3Ha4YeHUs (HecrnaxeHHble)
Mopernb Ha OCHOBE M3BECTHbIX 3HaYeHWit akTopoB
""" Mopenb Ha ocHoBe nporHo3a akTopos
""" WToroBblit nporHo3
JlokanbHO: Ykpennerue eepo. CDS Ha J0nrA eBPONENCKAX CTPaH CHU3UMUCL B SHBApe U (heBparne, pearvpys Ha YCneiHo

NpoBefeHHble ayKLMOHbI MO pa3MelLeHunto fonros Wcnanum u MopTyranuu u, rmaeHoe, - EFSF. 9 mapTa coctosnoch pas3melleHue
obnvraumii MopTyranum, KOTOPOE MOXHO Ha3BaTb CKOpEE YCMELHbIM.

1) AxkTyanusauus OXwaaHuii 1Mo NPOAOCIKEHMIO paCLUMPEHNIO
OtomxeTHoro aedmumta B CLUA;

1) WHBecTopbl BbIpaXaloT COMHEHMSI B TOM, 4TO MOMy4MTCS
paspaboTaTb AEACTBYIOLMIA  MOCTOSIHHBIA ~ MEXaHU3M
npegocTaBnexus nomowyy B Espone;

BrogxeTHbI gecomumT (npoduumT) B CLUA
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== [13B€CTHblE 3HA4YEHNA (CrNaXEHHbIE)
muuus [pOrHO3UPYeMble 3Ha4eHUA
WM3BecTHble 3Ha4eHWs (HecrnaxeHHble)

BioaxeTHbli AeduumTt (npocduumT) B CLUA

Q ey e
-50
-100 = i
100 it T T P S|
200 1
1) N T N N N i i i i i
E S @ ©o o 2 85 © = = « = = & «
2 2 g g2 2222222 e 2z - = F T
S8 88 8cc5s55585085c0c8c808585805805 53
§EFFIIFTFTEIFTIFTIIFTERIY IS
$ 5388855532553 886855355338
w.zmn‘us<‘t§;.;§m‘zﬂ7§ﬁ‘§3.,‘,<
P R g = 23 % & = L Fu
&R 8858858 T 233 4&s8s < s

= [13BECTHbIE 3Ha4EHUS (CrNaxKeHHbIe)
=mmms [pOrHO3MPYEMble 3HaUeHNs
M3BecTHble 3HaYeHNs (HecrnaxeHHble)
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PYBJlb

09.03.2011 | 03.03.2011 | 23.02.2011 | 07.02.2011 | 09.12.2010 | 10.03.2010
[Honnap/Py6nb 28,4 28,2 29,2 29,3 30,9 29,6
EBpo/Py6nb 39,4 39,3 40,1 39,8 40,9 40,4
KopauHa (55:45)/Py6nb 33,34 33,20 34,10 33,99 35,43 34,42
Eepo/[lonnap 1,3904 1,3963 1,3746 1,3586 1,3242 1,3659
3a ykpenneHue pybns 3a ocnabnexve pybns
(3a CHUXEHWE CTOMMOCTU KOP3WHBI) (3a pocT CTOMMOCTH KOP3MHbI)

CpedHecpoyHo: YkpenneHue py6ns. Mocne noaxoga HedTv Kk yposHio $90 u nocne ero npeoponeHus pybnb Hadan
YKPENNsiTbCA NPOTUB KOp3WHbI BantoT. Mo BCell BUAMMOCTM, BbICOKWI YPOBEHb LIEH MO3BONSET CMsrYMTL MpobrieMy BblBoAa

KanuTana 13 ctpaHbl, XOTA OH NPOAO0IKAET BbIBOAUTLCA.

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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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: [lectabunnsaums cutyauum Ha brimkHem BocToke 1 B CeBepHom Adpuke nofaepxuBaeT LieHbl Ha HedhTb U
no3sonseT pyorio 1 Aanblue YKPennsaTses.
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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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HE®Tb

09.03.2011 | 03.03.2011 | 23.02.2011 | 07.02.2011 | 09.12.2010 | 10.03.2010
Hedptb WTI 105,0 101,9 96,0 86,3 88,3 82,1
3ornoro 1429 1416 1410 1349 1387 1108

3a CHWXEeHNe LieHbl Ha HedTb

3a pocCT LeHbl Ha HedTb

CpedHecpoYHO: Bokosuk. B sHBape ofbem cnipoca Ha HedrenpoaykTel B CLUA cHuauncs no cpasHeHnio ¢ aexabpem,
HMBENMPOBaB fAekabpbckoe ynyyweHue. HedTb KaxeTcs NepekynneHHOR OTHOCUTENBHO CIPABEAIMBOTO 3HAYEHHS!.

Ha HeTb;

KuTait oTkasblBaeTCs NokynaTb HedTb B 3anachl Mo TEKYLLMM LeHaMm

1)

[ononHutenbHas
«KONWNYECTBEHHOTO  CMSTYEHMs» B

NNKBMAHOCTb

NOAAEPXKKY TOBAPHBIM PbIHKaM;
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WTOroBbIi NporHos

DaKTU4ECKNE HECTNIAKEHHbIE 3HAaYEHUS
DaKTU4ECK1e CrIaxKeHHble 3Ha4eHns

Mopenb Ha 0CHOBE M3BECTHbIX 3HaYeHWH (HakTopoB.
Mopenb Ha 0cHoBe NPorHo3a akTopos
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DaKTUHECKIME HECTIAXEHHBIE 3HAUSHUS!
DaKTUYECKUE CTNIAKEHHBIE 3HAYSHUS

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

WTOroBbIit NporHo3

JlokanbHO: Bokoguk. Cripoc Ha HedTenpoayktsl B CLUA cHuauncs B sHeape. OfHAKO LiEHbI HA Cbipbe MOAJEpKMBaeT B
nepBylo o4epeab HanpsbkeHHas cuTyauus Ha bnvxHem Boctoke m CeBepHoi Adopuike. MpogomkaeT 0CTaBaThCs aKTyarbHOM
naes cyxeHus koHtaHro 8 WTI.

thespans;

O6ocTpeHue cutyauum Ha BrikHem BocToke;
OTHOCUTENBHO HU3KMIA ypoBeHb 3anacos HedTn B CLUA v
0603HaueH1e pocTa crpoca Ha HedhTb BO BTOPO NONOBUHE

Cnpoc Ha HedTb B CLL
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mumEE [TporHo3MpyeMble 3Ha4eHNs

— V3BeCTHble 3Ha4eHus (HecrnaxeHHble)
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= |A3BECTHBIE 3HAYEHMNA (CTNAKEHHbBIE)
=mmss [POrHO3MPYEMble 3HaYeHNs
W3BeCTHbIE 3HAaYEHUs (HECTNaKEeHHbIE)
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3a CHUXEHWE PbIHKA aKLMWiA

3a pocT pbIHKa aKkuui

CpedHecpquo: Pocm YBepeHHas MonoxutenbHas OWHaMWUKa MO KIIOYEBOMY WHAMKATOPY COCTOSHMS akoHoMukM CLUA —
PO3HWYHBIM MpoAaxaMm (MOATBEPKAAETCS NepCoHanbHbIMM pacxogamu) No3BONSET HafedTbCA Ha NPOAOIKEHNe pocTa (POHA0BbIX
PbIHKOB. MIHAEKC POCCUICKMX aKLMiA BCred 3a He(DTbIO Havas BXOAWTb B 30HY NepPeKynieHHOCTM.

1) WHdnaumuoHHble oxupanns B CLIA » EsposoHe npogomkatot
pa3gyBatbes, «obeLlasn» BO3MOXHOCTb YKECTOUYEHWUS! AeHEXHO-KpeAUTHOM
MONUTUKK;

1) S&P500 cran ageksaTHO OLUEHEH  OTHOCUTENBHO
«CNpaBeSMBOrO» YPOBHS, HO BEPOSITHO MPOJOIIKEHWE pocTa
aMEPUKaHCKUX aKLuiA;
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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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DaKTUHECKIME HECTIAXEHHBIE 3HAUSHUS!
DaKTUYECKUE CTNIAKEHHBIE 3HAYSHUS

Mogenb Ha 0CHOBE U3BECTHbIX 3HAYEHUI pakTopos
===~ Mogenb Ha OCHOBE NPOrHo3a hakTopos

""" WToroBbIit npor+os

B CBOI 04Yepe/ib MOXET NOJOPBaTh AarnbHENLINA POCT SKOHOMMUKM.

JlokanbHO: Pocm. TokanbHO POCCHIACKMIA (DOHAOBBIN PHIHOK NOAAEPXKMBAETCH BbIPOCLIMMU LGHaMU Ha HedTb, OfHAKO,
pectabunusauus cutyauum B ctpaHax CeepHoit Adpuku n BnskHero Boctoka MOXET NOMOYb PaCKpYTUTb MHAMALMIO B MUPE, YTO

1) PoiHok HeaswxumocTu CLUA octaetcs Ha He, a Mexay TeM yxe
CTaHOBUTCS BCe 60Mblue OCHOBaHWIA 4MNs NOBBILLEHWS CTABOK;

1)  Tpopomxenune pocta po3HUYHbIX npofax B CLUA;

Kon-Bo obpalleHunit 3a nepBuHHbIMK Nocobuamm no GespaboTtue
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M3BecTHble 3Ha4eHus (CrnaxeHHble)
=uuus [TPOrHO3MPYEMble 3HA4EHNA
WM3BeCTHbIe 3HAaYeHUs (HECTNaXKEeHHbIE)

Mpoaaxwu asTomobuneit B CLLUA
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= 3BeCTHbIE 3HAYEHS (CrNaXeHHbIS)
mmmEE [pOrHO3UpYeMbIe 3HadeH!s!
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SErensr [lepcnekTBbl PMHAHCOBLIX PbIHKOB

KAK U KOr'lA YATATb HALL OB30P

1. Haw ob3op BbinyckaeTcs 1 pa3 B Hegento. [ocne 3aBepLUeHnst OCHOBHBIX TOProB B POCCHN B MOHEAENbHNK.

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 415 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, codepxaujuecs 8 Mamepuare, nomydeHbl U3 OMKPbIMbIX Ny6nu4HbIX ucmoqHukos, 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 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 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-lemepbype» 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, 8credcmeue Ye2o 3as8neHHbIe OaHHble, pe3ynbmamel U UHGopMauus Mo2ym He coomseemcmeosams
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.

© 2011 OAO «baHk «CaHkm-llemepbypey.



