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BaxHoe Ha PbIHKaX: NanwwHa Onbra

olga.a.lapshina@bspb.ru

Hapexabl Ha QE3 He onpasaanucs

B natHuuy beH BepHaHke BbicTynun B [DKeKCOH XOyn, OAHAKO HajeXdbl TeX yY4acTHWKOB, KTO OXmaan o6bsBMNEHWS HOBbIX Mep
KOMMYECTBEHHOTO CMArYEHMS, He ucnonHunuck. nasa ®PC B CBOEM BbICTYNNEHUM OTMETMN BbIXOM 04EPEAHbIX HEraTUBHbIX JaHHbIX
no akoHomuke CLUA, a Taike coobmn o Tom, YTo Ha ovepegHoM 3acegaHun ®PC byaeT BbiaeneH oTAeNbHbIA AeHb Ha 0BCyxaeHne
NMoCOB 1 MUHYCOB BBEAEHNS HOBbIX MOHETAPHbIX CTUMYIIOB T.€. 3acefaHue B ceHTsbpe Oynet aByxaHeBHbIM. Kpome Toro, bepHaHke
nonpocun KoHrpecc 0Bpatitb 0cob0e BHUMaHWe Ha ynyulueHne uckanbHO NONUTHKA rocyaapcTBa.

Mo mHeHuo rnasbl OPC, y Hero no-npexHeMy [OCTATOMHO WHCTPYMEHTOB ANst TOro, 4ToObl MOAAEpXaTb 3KOHOMMKY M Mpw
Heo6X0AMMOCTY OHU MOTYT BbITh NPUMEHEHBI. Takke bepHaHke oTMeTUR, 4TO akoHoMuKka CLUA oBnapfaeT psinom npeumMyLLEeCTB cpeam
KOTOpbIX MOXHO OTMETUTb BbICOKYIO KyMbTYpy NPELpUHAMATENBCTBA, TMBKOCTb (IMHAHCOBLIX PbIHKOB M pbiHKA TPYAA.

Uro kacaeTcsi pocTa LieH, To Mo MHeHWto ®PC, npu ycrioBUmM COXpaHEHMS TEKYLLEH ANHAMUKM LIEH Ha Cbpbe U UMMOPTA, [OMrOCPOUHble
MepCrnekTMBbl MO MHAMSALMN BbIrNSAAT "cTabumnbHO" - MokasaTenb B TeYeHWEe CriedyloLmMX HECKONbKUX KBapTanoB OXWAAeTCs Ha
ypoBHe 2%. Cpeau HeraTuBHbIX (DAKTOPOB AMst SKOHOMUKWM BepHaHke Takke Ha3Ban CTapeHMe HAaceneHus, PocT LieH Ha NeyeHve,

KOTOpble NpoAomXatT oCTaBaTbCA CaMbiMU BbICOKMMU B MWpE, Bbipa3ne Hagexdy Ha TO, YTO Mepbl agMUHUCTPaLUK No peLleHno
0603Ha4eHHbIX npobrnem "yckopsTes”.

Takum 0Bpasom, Bugumo ®PC pelnna B3sTb naysy W NoJoXaaTh elle Mecsl 4o credytollero 3aceaaus. Mbl 6yaem cneguthb 3a
BbIXOASLLEN MaKpOCTaTUCTUKON.

WHdnsauus B Poccum crabunbHa

[Mo nocnegHUM JOCTYNHBIM AaHHBIM, HeaenbHas Hdnaumus B PO cHoBa bbina Hynesoii. Takium 0bpa3om, MpUpoCT LieH ¢ Havana roga
cocTaBnseT 4,9%, a HakonneHHbIi UTor 3a aBryct - gedonsaums 0,1%. Takum obpasom, B TepMUHaX oA K rogy WHNALMS B aBrycte
MOXET CHU3UTLCS 10 YPOBHs 8,3%, a Aanee B CeHTABpe-aekabpe NpoJomKMT 3aMeanaTbCs (CM. rpadouk HUXKE).
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MeTourmk: TKC, cobCTBEHHbIE pacyeTbl.
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CYBEPEHHbIE OBJINTAL|MU PASBUTBIX CTPAH

29.08.2011 22.08.2011 15.08.2011 29.07.2011 31.05.2011 12.02.2010

UST 2 0,21 0,21 0,19 0,36 0,47 0,83
UST 10 2,28 2,11 2,31 2,79 3,06 3,69
UST 30 3,63 3,42 3,77 4,12 4,22 4,66
DE 3 0,76 0,67 0,71 1,18 1,63 1,00
DE 10 2,24 2,13 2,33 2,56 3,03 3,20
DE 30 3,10 2,95 3,19 3,32 3,57 3,92
RUS 30 4,26 4,21 4,22 4,12 4,47 5,44
Spread RUS 30 vs UST 10 198,3 210,1 190,9 132,8 141,1 174,5
T-bonds:

CpeAHeCquHOI OPC oTKpbITO 3asB1MNa O NPOANEHUM NEPUOAA HU3KWX CTaBOK ELUE Kak MUHUMYM Ha 2 rofa, Kpome Toro
no obe CTOPOHbI OKeaHa CyLecTBYeT psig npobnem, Tpebytowwmx paspeLleHns. ATO 03HAYaET, YTO CKOpee BCETO, HaC XaeT
COXpaHeHne Hanps)XeHHOCTWM Ha pblHKax, 41O 6yqu OKasblBaTb [aBreHWe Ha [0XOOHOCTb aMepUKaHCKUX Treasuries,
KOTOpPblE COXPaHAKT CTaTyC CnacuTenbHbIX akTUBOB.

DOuHamuka 3aHsTocty B CLLUA 1 crasku ®PC
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JlokanbHo. [loxopHocts 10-neTHux Treasuries 0cTaeTes Ha ypoBHAX HEBUAAHHbIX PLIHKOM CO BpemeH 2008 roga. Mbl He
OXMIAeM CyLLECTBEHHOTO M3MEHEHMS CUTyaLmuK B Bniskaiiluel nepenekTuBe.

®opma kpusbix Thonds u Bundes Bonds MHnaumoHHble oxuaaHus (cnper, AoxoaHocTu Thonds
vs TIPS)
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29.08.2011 22.08.2011 15.08.2011 29.07.2011 31.05.2011 12.02.2010
MOSPRIME OND 4,5 3,9 3,9 5,0 4,4 4,0
MOSPRIME 3M 4,9 4,8 4,7 4,3 4,3 5,8
LIBOR USD 3M = 0,31 0,29 0,26 0,25 0,25
LIBOR EUR 3M 1,48 1,48 1,49 1,56 1,38 0,60
EURIBOR 3M 1,54 1,53 1,54 1,61 1,43 0,66

CpeaHecpoYHO: TocnepHe AaHHbe Mo MHGAAUMM — BecbMa BrnaronpusTHble. CyliecTBeHHoe 3ameaneHne MHANALMN
[enaeT BepOsTHbIM COXpaHeHWe perynupyembix ctaBok LB Ha Tekywem ypoBHe [0 koHua roga. MAP noHuauno nporHos
MHGNALMK SO 7% B 3TOM oAy, Mbl NoNaraeM, YTo 310 BMOSHE pearbHO.

OuHamuka Hedtn mapku URALS u cpopsapaHoro
IudbdepeHumana pybnb/nonnap Ha 1 rog.

O6bem cpefcTB Ha kopcdeTax u fenoautax 6aHkos B LB PO,
a Takke canbo npefocrasneHusi/abeopbuposanus
nukasugHoctu LIBP.
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JloKarnbHO. CeronHs ctaBky 6binn Bhille 5% B pesynbTaTe ynnaThl Hanora Ha Npubbinb. 3TO MOCNEAHSS KpynHas BINNaTta B
3TOM Mecsilie, fianee Ha Hefene Hauboree BeposiTHa CTabunmaauns pblHka.

KaneHzapb [IEHEXHOro pbiHka Ha TEKYLLYI0 HeleNnto:

Dara CobbIiTne BnusiHue OueHka
15 aBrycra 2011 r. Ynnata cTpaxoBbix B3HOCOB B hOHAb! MUHYC -180
22 aerycta 2011r.  Ynnatatpetn HOC 3a 2 k8. 2011 rona MUHYC -200
24 aBrycTa 2011 . Bosspar MuHdmHy 20 mnpga. pybneii ¢ AenosntoB 6aHkoB MUHYC -20
25asrycta 2011r.  Ynnartaakuusos, HOMA MUHYC -200
29aBrycta 2011r.  YnnartaHanora Ha npubbinb MUHYC -180
3laerycta 2011 . Bosspat MuHduHy 13 Mnppa. pybnei ¢ nenoautos MUHYC -13
Bosspar MuHdmHy 6 mnpa. pybneii ¢ aenoantos MUHYC -6
BanaHc o koHua aBrycTa: 799,0
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PYBJIEBbIE OBIATALINA

29.08.2011 22.08.2011 15.08.2011 29.07.2011 08.06.2011 03.09.2010

O®d3 46018 7,77 7,15 7,15 7,72 8,03 7,86

O®d3 25068 6,79 6,70 6,56 6,23 6,49 6,70

O®d3 46018 vs RUS 30 351 352 349 351 333 347

PXO 7 6,63 6,64 6,88 5,52 5,79 6,82
CpesHecpoYHo:

[ns nporHo3MpoBaHNs YPOBHS CTABOK OMrOBOrO PblHKA Mbl MCMOMb3yeM 3KOHOMETpUYEckylo Moaenb. OCHOBHble (akTopbl —
Temn uHpnauwm, ctaska LB, ueHa Ha HedTb. B CBSA3N C COXpaHEHMEM HaMPSXKEHHOCTW Ha PbiHKaX, Mbl nocTaBunu bonee
YMEpEHHbI NPOrHo3 no LeHe Ha HedTb B 105 Jonn., U No-NpexHeMy OXMAaeM CHKeHWUS WHdnauun go 7,5%. B pesynbtate
NOTEHLMan CHUKEHWS BOXOQHOCTM A0 KOHUA rofa oueHusaem B 40-60 6.n.

Cnipepb! 3, 5 1 7-netHux cuTedeckux OD3 k 1-netHen ®dopma kpuBoit O3 (crnakeHHast)
CUHTETMYECKON OyMare.
HaknoH kpuBoit 0®3 9,00
300,01
1 Cnpen 3 roga k 1 rogy
250,01 W Crpen 2 roga k 1 rogy 8,25
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JlokanbHo. TMoautus. LleHa Ha HedhTb yMepeHHO nogpocna Benep 3a (OHAO0BLIMM MHAEKCAMM. Takxe NO3UTUBHO, YTO CErOAHS
3aKkaH4MBaeTCs Hanorosbli nepuog B PO,

fNoxoaHOCTb cuHTETHYECKONH 0Bnurayun 003 ¢ pwpayneis 3 TloX0AHOCTb CUHT eT Uyeckoi o6nurauun Mockesl ¢ Awpalueit
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KOHTAKTHAA MHOGOPMALINA

OAO «baHk «CaHkT-leTepbypr»
191167, CaHxkr-MeTepbypr, Hesckuit np., 178 nut. A
http://www.bspb.ru/

KpyrrocytouHas cnpasoyHas cnyxba: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTuyeckas cryx6ba
CaHkT-Metepbypr, yn. icnonkomckas 4. 15, nut. A, 6/y, "Omumn”

CypukoB AHLpel, HauanbHUK AHanNUTUYECKON CRyxBbl

email: Andrei.p.Surikov@bspb.ru
phone: +7 (812) 325-36-13

NanimHa Onbra, HaYanbHUK OTAENa aHanuaa AONroBOro PhiHKA

email: Olga.a.Lapshina@bspb.ru
phone: +7 (812) 325-36-80

lopoees Anekceil, BeLyLUmit aHaNUTLK

email: Aleksei.a.Gordeev@bspb.ru
phone: +7 (812) 325-36-13

[JlaHHbiii aHanuTuyeckwi u uHGopMaumoHHbIVi MaTepuan nogrotosneH pabotHukamu OAO «baHk « CaHKT - [eTepbypr».

lpocum Bac 0bpatuTb BHUMaHWE Ha CeyIoLMe CyLYECTBEHHbIE (haKTbl ¥ 06CTOSTENLCTBA OTHOCUTESTLHO TOFO, YTO HACTOSILLYMIA MATEPUAIT.
. He saBnsercs peknamor,
. He Hocut xapakTep nto60osi oghepThl (MpeanoxeHus);
. He umeer B ka4ecTBe OCHOBHOW LeSIM MPOABIKEHME JIH0ObIX LiEHHbIX ByMar i (pHaHCOBLIX MHCTPYMEHTOB, vluu UHAHCOBBIX yCnyr,

1

2

3

4. He conepxvt kakoro-nubo obeLyaqus Bbinnar ulumm Joxo0.;

5. He Brroyaet nobbix rapaHTuii, obeLyaHui unm nporHo30B pocTa;

6. He HanpasneH Ha nobyxzaexune npnobpeTats LeHHble Bymaru, (PUHAHCOBbLIE MHCTPYMEHTbI UlnIn GMHaHCOBbIE YCITyry,

7. [onxeH paccmatpuBaTbCs UCKITIOYUTENbHO B KayecTBe WHGOpMAaLMM WM YacTHOTO MHEHUSI M HE MOXET SIBNISTLCS OCHOBaHMEM AN1S NPEAbSBIEHNS
Tpebosanmii k OAO «batk «CaHkT-[TeTepbypr», BKIIH04as ero opraxbl ¥ pabOTHUKOB, @ TakKe K TDETbUM STnLam.

MpencTasneHHbIii MaTepuar, kak MOHOCTbIO, TaK U YaCTUYHO, HOCUT UCKITHOYMUTENTbHO MHGOPMALIMOHHBIN XapaKkTep.

Bcs uHgpopmayms n cBeseHus, coaepKalymecs B matepuane, MosyyeHbl U3 OTKDbITbIX MyBnndHbiX UCTo4HMKoB, koTopble OAO «baHk «CaHkT-lleTepbypr»
paccmatpuBaeT B KayecTBe [OCTOBEPHbIX, aKTyarlbHbIX U TOYHbIX, HE COCTABIISIOLUMX KOMMEDYECKYIO WM MHYKO OXPaHSIeMyto TaiiHy. HecmoTpsi Hu Ha uTo,
nposepka nHgpopmaymm He nposogunace n OAO «bark «CaHKT-lleTepbypr», BKM0Yas ero opraHbl ¥ pabOTHUKOB, HE [€NaloT HUKaKVUX 3asBIEHWA U He [akT
HUKaKuX rapaHTi HU B NIPSIMO, HN B KOCBEHHOW (hOpME OTHOCUTENbHO JOCTOBEPHOCTH, AKTYarnbHOCTY WIM TOYHOCTY uHGopMaLmm v matepuana. OAO «baHk
«CaHKT-INeTepbypr», BK0Yas ero opraHbl ¥ paboOTHUKOB, He HECET OTBETCTBEHHOCTb 3a JevicTaus (be3evicTBus) TpeTbuX nl 1 3a nrbble yObITkY, a Takke 3a
11106041 y11yepb, BOHMKLLWVA B CBS3N C MTI0ObIM UCTIONb30BAHUEM MaTepuana, MHopmMaumn vl CBEAEHMN, PaSMELLEHHbIX B HEM, @ TakkKe 3a HETOYHOCTb U
0TCYTCTBUE KaKOW1IMbO UHEOPMALIMY iU CBEAEHMI.

Jlobas uHgpopmayms, cogepxalyascs B npeactaBneHHbIx matepuanax, MOXeT ObiTb uameHeHa ulnmm gononHeHa OAO «bank «CaHkT-IleTepbypr» B noboe
Bpems be3 npesaBapuTenibHoro ysegomnenus, ogHako, OAO «bark «CaHKT - [leTepbypr» He MMeeT Kakux-nmbo 06S3aTenbCTB M0 BHECEHMO B MaTepuan
VCTIPABIIEHW UITN U3MEHEHWIT U HE HECET KaKOW-TIMBO CBS3aHHOM C 3TUM OTBETCTBEHHOCTA.

OAO «bank «CaHkT-leTepbypr» He AaeT 3aBepeHmii, YTo MaTepuasn npeaHa3HaqyeH ANsi BCeX ero rosyyatesned, npy 3ToM, onepawumn ¢ YeHHbIMu bymaramu,
CBSA3aHbl C PUCKOM 1 TPEBYIOT COOTBETCTBYIOLMX 3HAHM 1 ONbITa.

WHepopmayws B matepuane nofBepKeHa BIMSHUIO (HakTOPOB PasN4HbIX PUCKOB, HEOMPEAENEHHOCTH, UHbIX (haKTOPOB, KOTOPbIE HaxO[STCA BHE MPEeaesnoB
KOHTPOIIS ¥ BO3MOXHOCTY TOYHOIO MPOrHO3MPOBAHUS, BCIEACTBUE YETO 3aSBIIEHHbIE [aHHble, Pe3ynbTaTbl v MHOpMaLWs MOTYyT He COOTBETCTBOBATh
3a5BIIEHHOMY.

Matepuan He 3aMeHSIET KOHCYIbTaLmuu U He JOMKEH UCTOMb30BAaTLCS BMECTO HEE.

PacnpocTpaHeHme, BOCPOM3BEEHNE U KOMMPOBAHNE, BHECEHUE USMEHEHWII B MaTepuar, He Joryckaetcs 6e3 momyyeHuss npeaBapuTenbHOM MMCbMEHHOO
paspetetnsi OAO «bark «CaHkt-lletepbypr>. OAO «baHk « CaHKT-[1eTepbypr» He HeceT OTBETCTBEHHOCTY 3@ HECAHKLMOHMPOBAHHbIE [I€VICTBUS TPETbUX JUL,
CBSA3aHHbIE C HECODIIAEHNEM NPUBELEHHBIX OrPaHUYEHNI.

© 2010 OAO «baHk « CaHkT-lletepbypr».
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