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03 okTsiBps 2011 AHanutuyeckuin 063op

BaxHoe Ha PbIHKaX: NanwwHa Onbra

olga.a.lapshina@bspb.ru

K BHYTPEHHUM np06nemaM [Lo6aBnseTcs BHELWHWA HeraTus

KntoueBoit npobnemoi AeHeXHOro pbiHka B OKTsIOpe, B JOMNOMHEHUM K COXPAHEHWIO YKe CyLLecTByloWmMX npobnem, 6yaeT BbICOKWM
06beM BHEWHMX BbiNmaT. B coyeTaHun C BO3MOXHbIM COXPAHEHWEM HAMPSHXKEHHOCTU Ha BHELWHMX PblHKaX M Npou3oLeALlen
Koppekumei LeHbl Ha HedTb, 3TO MOXET YCUNWTb HampsKEHHOCTb Ha pblHKe. [pefocTaBneHnst AeHEXHbIX CPELCTB B AaHHOM
CUTyaLMW MOXHO OXWAaTh B OCHOBHOM OT MuHdbuHa v LIB. OgHako, 3T AeHbIv NPeaoCcTaBNATCS NOA JOCTAaTOYHO BbICOKME CTaBKM:
MuHdUH pasmellaeT  KOpOTKMEe  [eHbru nog  4,85%, MUHMMarnbHas CTaBka  OAHOAHEeBHOro npsaMoro
PEMO c Lp - 5,25%. Takum 0b6pasom, B OkTsIOpe 0KnaaeM CoxpaHeHUs HanpsKeHHOCTH Ha JEHEXHOM PbIHKe.

AHaNUTUKK CHWKAIOT NPOrHO3bI MHRALMK

Eu.\e B MioNe Mbl OTMeYanu, 4YTo No UTtoram roga Temn pocTa LeH MOXeT 3ameanuTbCa Ao 7,5%, a Janee NOHWXanu HaLl NporHos B
CBA3M C XOPOLUMM ypoxaeM W 3amefnneHneM TemnoB pocTa AeHEexXHbIX arperartos. B cootBetcTBMM C OI'Iy6]'IVIKOBaHHbIM onpocom

PeitTep, cpemHnin nporHo3 MHGNsALMM 0T 16 onpoLLEeHHbIX aHanuTkoB — 7,3%. Ha Haw Barnsg uHgnsaums byaeT eLue Hike. YuutbiBas
TeKyLLme TeHLEHLMN, FOR0BOM TEMN POCTA LieH MOXET COCTaBnTb 6,9-7%.
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CYBEPEHHbIE OBJINTAL|MU PASBUTBIX CTPAH

03.10.2011 26.09.2011 19.09.2011 02.09.2011 05.07.2011 12.02.2010

UST 2 0,25 0,23 0,16 0,20 0,43 0,83
UST 10 1,89 1,90 1,96 1,99 3,12 3,70
UST 30 2,88 2,99 3,22 3,30 4,37 4,66
DE 3 0,51 0,43 0,46 0,56 1,64 1,00
DE 10 1,83 1,81 1,80 2,05 3,01 3,20
DE 30 2,61 2,56 2,66 2,97 3,68 3,92
RUS 30 5,40 5,27 4,34 4,12 4,41 5,44
Spread RUS 30 vs UST 10 350,0 336,6 238,1 212,7 128,9 174,3
T-bonds:

CpeAHeCquHOI OPC oTKpbITO 3asBMNa O NPOAJIEHNM NEPUOMA HU3KUX CTABOK eLLe Kak MUHUMYM Ha 2 roaa, KpoMe Toro,
no obe CTOPOHbLI OKeaHa CyLLEeCTBYET psg npobrem, TpebyroLwmux paspelleHns. ITo 03HaYaeT, YTo, CKOPEEe BCEro, Hac XaeT
COXpaHeHne Hanps)XeHHOCTWM Ha pblHKax, 41O 6yqu OKa3blBaTb [aBfieHhe Ha [OOXOAHOCTb aMepUKaHCKMX Treasuries,
KOTOpPblE COXPaHAKT CTATyC CnacuTeNbHbIX akTUBOB.

DOuHamuka 3aHsTocty B CLLUA 1 crasku ®PC
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JloKanbHO. CepbesHoe nameHMe pblHKOB, BAAUMO, MPOOMKATCA Kak MAHMMYM 00 OGbABNEHMA PE3ynbTaTos
ABYXOHEBHOTO 3acefaHunst MUHUCTPOB chuHaHcoB EC. MoaToMy gaBneHue Ha ypoBeHb CTAaBOK COXPaHUTCS.

®opma kpusbix Thonds u Bundes Bonds MHnaumoHHble oxuaaHus (cnper, AoxoaHocTu Thonds
vs TIPS)
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03.10.2011 26.09.2011 19.09.2011 02.09.2011 05.07.2011 12.02.2010
MOSPRIME OND 5,8 54 5,4l 3,9 3,8 4,0
MOSPRIME 3M 6,6 685 5,6 4,8 4,3 5,8
LIBOR USD 3M - 0,36 0,35 0,33 0,25 0,25
LIBOR EUR 3M - 1,49 1,48 1,48 1,51 0,60
EURIBOR 3M 1,56 1,54 1,54 1,54 1,57 0,66

CpeaHecpoYHO: TocnepHye AaHHbe Mo MHGAAUMM — BecbMa BnaronpusTHble. CyliecTBeHHoe 3amMeaneHne MHANALMN
[EenaeT BePOsiTHbIM COXPaHEHUe perynupyembix cTaBok LB Ha Tekylem ypoBHe O KOHLA rofa.

Mpu 9TOM, CTaBKKM MeXBAHKOBCKOTO pblHKA [0 KOHL|a rofa MOryT NoKasaTb POCT, 0COBEHHO OMAacHbIM C TOYKM 3pEHUS POCTa

CTaBOK npeacrasngaeT OKTﬂﬁpb B CBSI3M C BbICOKM 0GHEMOM NOTaLLEHNS! MO BHELLHWM aonram.

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

O6bem cpefcTB Ha kopcyeTax u aenosutax 6aHkos B LB PO,
a Taloke canbjo npefocTasneHus/abeopbupoBaHust

nukasugHoctu LIBP.
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JloKarbHO: CoxpaHeHue BbICOKOi HAMPSKEHHOCTH.
Kaner,apb [EHEXHOro pbiHKa Ha TEKyLLy HeJent:
Oara Cobbitne BnusiHue OueHxka
05 okTsi6ps 2011 r. Bosspat MuHcbrHy 40 mnpa. pybreit ¢ aenoantos 6aHKkoB MUHYC -40
Bosspat MuHdmHy 8,4 mnpa. pybreii ¢ AenosvtoB 6aHKoB MUHYC -84
Bo3sspar MuHdrHy cpeacTs ¢ aeno3ntos 6aHkoB MUHYC 0
AykuvoH O®3 ¢ noraLueHviem Yepes 10 neT Ha 10 mnpa. pybnei MUHYC
12 okTabpsa 2011 . Bosspat MuHcbmHy 95 Mnpa. pybreit ¢ aenoantos 6aHKoB MUHYC -95
Bosspat MuHdmHy 19,3 Mnipa. py6neii ¢ aeno3vtos 6aHkoB MUHYC -84
Bbinnara kynoHa O®3 26199 Ha 669,2 MrH. pybneit nnoc
AykuvoH O®3 ¢ noraLueHriem Yepe3 10 neT Ha 10 mnpa. pybnei MUHYC
14 okTabpsa 2011 1. Morawwexve OBP-20 nnoc 10,3
19 okTs6ps 2011 1. Bosspar MuncbnHy 20 mnpa. pybreii ¢ aenosutos 6aHkoB
Bbinnara kynoHoB 25064, 25067, 26200 v 26201 Ha 4,14 mnpa. py6nen nnoc 4,14
AykuvoH O®3 ¢ noralleHrieM Yepes 4 rona Ha 10 mnpa. pybnei MUHYC
26 okTsibps 2011 . Bosspat MuHdwmHy 64,76 mnpa. pybneii ¢ nenoantos GaHkos
AykuvoH O®3 ¢ noralLeHrieM Yepes 7 net Ha 10 mnpa. pybnei MUHYC
31 okTsbps 2011 r.  Bosspar BOBom 2,75 mnpa. aonn. ¢ aenosutos B PHB MUHYC -87,6
BanaHc Ao KoHLa oKTAGps: -225,0
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PYBJIEBbIE OBIATALINA

03.10.2011 26.09.2011 19.09.2011 02.09.2011 13.07.2011 08.10.2010

O®d3 46018 8,21 8,04 8,11 8,15 7,99 7,45

Od3 25068 7,95 7,73 7,13 6,70 6,22 6,53

O®3 46018 vs RUS 30 282 260 350 401 351 327

PXO 7 7,48 6,64 6,67 6,62 5,59 6,81
CpesHecpoYHo:

PaHee Mbl 0TMeuany fja HeraTuBHbIX hakTopa — 3TO HAMPSKEHHOCTb HA BHELIHUX PbIHKAX, @ TaKKe YCUMEHUE HanpsKeHHOCTH
Ha POCCUICKOM [IeHEXHOM phiHke. OBa 3T (hakTopa CTanm UrpatoLLMMK, YTO BbIPA3UNOCh B BbIPAXEHHOM POCTe JOXOAHOCTM Ha
pbiHKe. B HacTosiee Bpemsl, oxuaaTh ocriabrieHnst AeCTBUs XOTs Gbl 0QHOTO M3 haKTOPOB He MpuxoauTes. B pesynbTate yero
Mbl BbIHY)XEHbI OXWAATb HEraTUBHOMO Pa3BUTUS CUTYaLMN.

Cnipepb! 3, 5 1 7-netHux cuTedeckux OD3 k 1-netHen ®dopma kpuBoit O3 (crnakeHHast)
CUHTETU4ECKOI Bymare.
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J1oKarnbHO. YMepeHHblit HeraTus. Ha npoLunoi Heaene NpousoLLen HeONPagaaHHBIl POCT KOTUPOBOK A0NTOBbIX Bymar B CBA3M
C KOHLIOM MecsiLia, Ha 3TOl Heaene 3aTo BikeHue ByneT KOMNEHCUPOBaHO.

fNoxoaHoCTb cuHTETHYECKONH 0Bnurayun 003 ¢ pwpayneis 3 TloX0AHOCT b CUHT €T Uyeckoi obnuraluu Mocksbl ¢ Atwpalueit
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KOHTAKTHAA MH®OPMALIA

OAO «baHk «CaHkT-eTepbypr»
191167, Canxkr-MeTepbypr, Hesckuit np., 178 nut. A

http://www.bspb.ru/
KpyrrocytouHas cnpasoyHas cnyxba: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTuyeckas CJ'IY)Kﬁa
CaHkT-Metepbypr, yn. Vicnonkomckas 4. 15, nut. A, 6/y, "Omumn”

CypukoB AHLOPeW, HauanbHUK AHanNUTUYECKON CryxBbl

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

NaniumHa Onbra, HaYanbHUK OTAENa aHanuaa AONroBOr0 PhiHKA

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

lopoees Anekceid, BeLyLLmit aHaNUTLK

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

[JlaHHbiii aHanuTuyeckwi u uHGopMaumoHHbIvi MaTepuan nogrotosneH pabotHukamu OAO «baHk « CaHKT - [leTepbypr».

pocum Bac obpatuTb BHUMaHWE Ha CERYIoLMe CYLYECTBEHHbIE (haKTbl ¥ 06CTOSTENLCTBA OTHOCUTESTLHO TOFO, YTO HACTOSILYMIA MATEPUAIT.
. He saBnsercs peknamod,
. He Hocut xapakTep nto60osi oghepThl (MpeanoxeHus);
. He umeer B ka4ecTBe OCHOBHOW LeSIM MPOJBIKEHME TIH0ObIX LiEHHbIX ByMar i (pHaHCOBLIX MHCTPYMEHTOB, luu UHAHCOBBIX yCriyr,

1

2

3

4. He conepxvt kakoro-nubo obeLyaHus Bbinnar ulumm Joxo0s;

5. He Broyaet nobbix rapaHTuii, obeLyaHui unm nporHo3oB pocTa;

6. He HanpasneH Ha nobyxzaexune npnobpeTats LeHHble Bymaru, (UHAHCOBbLIE MHCTPYMEHTbI UM GMHaHCOBbIE YCITyry,

7. [onxeH paccmatpuBaTbCs WCKITIOYUTENbHO B KayecTBe WHGOpMAaLMM WM YacTHOTO MHEHWSI M HE MOXET SIBNISTLCS OCHOBaHMEM AN1S MPEAbSBIEHNS
Tpebosanmii k OAO «batk «CaHKT-[TeTepbyprs», BKH04as ero opraHbl ¥ pabOTHUKOB, @ TakKe K TDETbUM SnLam.

pencTasneHHbIii MaTepuar, kak MOMHOCTbIO, TaK U YaCTUYHO, HOCUT UCKITOYUTESTbHO MHGOPMALMOHHBIN XapaKkTep.

Bcs uHgpopmayms n cBeseHns, coaepKalymecs B matepuane, fosyyeHsl U3 OTKPbITbIX MyBnndHbiX UcTo4HMKoB, koTopble OAO «baHk «CaHkT-lleTepbypr»
paccmatpuBaeT B KayecTse [OCTOBEPHbIX, aKTyarlbHbIX M TOYHbIX, HE COCTABIISIOLUMX KOMMEDYECKYIO WM MHYKO OXPaHSIeMyto TaiiHy. HecmoTpsi Hu Ha uTo,
nposepka uHgpopmaymm He nposogunace n OAO «bark «CaHKT-lleTepbypr», BKM0Yas ero opraHbl v pabOTHUKOB, HE [€NaloT HUKAKVUX 3asBIEHWA U He [akT
HUKaKuX rapaHTi HU B NIPSIMO, HN B KOCBEHHOW ¢hOpME OTHOCUTENLHO JOCTOBEPHOCTH, AKTYarnbHOCTH WIM TOYHOCTY uHGopmMaLmmn v matepuana. OAO «baHk
«CaHKT-INeTepbypr», BKYas ero opraHbl ¥ paboOTHUKOB, He HECET OTBETCTBEHHOCTb 3a JevicTBus (be3evicTBus) TpeTbuX nl 1 3a nrbble yObITkY, a Takke 3a
11106041 y11yepb, BOHMKLLVA B CBS3N C MTI0ObIM UCTIONb30BAHUEM MaTepuana, UHopmMaum vl CBEAEHMN, Pa3MELLEHHbIX B HEM, @ TakkKe 3a HETOYHOCTb U
0TCYTCTBUE KaKOW1IMbO UHEOPMALIMY ITn CBEAEHMI.

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

OAO «bank «CaHkT-leTepbypr» He AaeT 3aBepeHuii, YTo MaTepuasn npeaHa3HaqyeH Ansi BCeX ero nosyyatesned, npy 3ToM, onepawun ¢ YeHHbIMu bymaramu,
CBS3aHbl C PUCKOM 1 TPEBYIOT COOTBETCTBYIOLMX 3HAHMV 1 OMbITa.

WHepopmauws B matepuane nonBepKeHa BISHUIO (HaKTOPOB PasIN4HbIX PUCKOB, HEOMPEAENEHHOCTH, UHbIX (haKTOPOB, KOTOPbIE HaxoOSTCS BHE MPEAesnoB
KOHTPOIS ¥ BO3MOXHOCTY TOYHOIO MPOrHO3MPOBAHUS, BCIEACTBUE YETO 3aSBIIEHHbIE [aHHble, Pe3ynbTaTbl v MHOpMaLWs MOTYT He COOTBETCTBOBATh
3a5BIIEHHOMY.

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

PacnpocTpaHeHme, BOCPOM3BEEHNE U KOMMPOBAHNE, BHECEHUE USMEHEHWI B MaTepuar, He JoryckaeTcs 6e3 momyyeHus npeaBapuTenbHOM MMCbMEHHOO
paspetetns OAO «bark «CaHkt-lletepbypr>. OAO «baHk « CaHKT-[1eTepbypr» He HeceT OTBETCTBEHHOCTY 3@ HECAHKLMOHMPOBAHHbIE [IeVICTBUS TPETbUX JTNL,
CBSA3aHHbIE C HECODIIIOAEHNEM MPUBELEHHBIX OrPaHUYEHNI.

© 2010 OAO «baHk « CaHkT-lletepbypr».
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