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26 nonsa 2013
KNIOYEBBIE APAMBEPbI /19 ®UHAHCOBbBIX PbIHKOB

Mbl npoAoKaem CTaBUTb Ha To, UTo FOMC Ha 6aunkaiiwem 3aceganmm 31 nions 6onee ABHO CKaXKeT 0 NPUBAUKEHUM HaYana BbIXxoaa U3
QE, 4TO MOKET CMpOBOLMPOBaTL HEraTUBHYIO PeaKLmio Ha GUMHAHCOBbIX pbiHKax. K Tomy Apaiisep ana HedTM nepectaeT OKasblBaTb
NoAAepPKKY ee LieHaM U HedTb CKOpee MOXKET NOAELIEBETb, HEXKEM MOAOPOKATb OTHOCUTE/IBHO TEKYLLEro YPOBHSA. M0 HalIMM OLEHKam
ce3oHHoe CHuKeHue 3anacos B CLUA (1 pocT cnpoca Ha HedTb) No 60/blE YacTu yKe NPOU3oLLO.

Mo3uTMBHbIE HOBOCTM NO KUTato, CBA3AHHbIE C TEM, YTO NPABUTENBCTBO 3TOM CTPaHbl BCE Ke PELUUIO ONPEAEUTb HUXKHUI Npeden ans
3KOHOMMYECKOro POCTa, B BAMKaliLLMe BpeMsA MOTYT CMEHUTbCA Pa3o4yapoBaHMEM YYaCcTHUKOB pbiHKa. PebanaHcupoBaHMe 3KOHOMMKM

NPOAOJIKAETCA, UTO MOXKET UMETb HeraTuBHble 3dpdeKTbl.

NOCNEAHMNE N3SMEHEHUA HA K/TFIOYEBBIX PbIHKAX

I MNocnegHee N3meHeHune KoTun POBOK 3a nepumnoai
3HaueHue 1 peHb 1 Hep 1 mec 3 mec 6 mec 1lrop

AKUMM U TOBapbI

PTC 1356 -1,0% -1,9% 7,5% -1,9% -16,3% -2,0%

S&P500 1690 0,3% -0,1% 5,4% 6,8% 12,5% 22,0%

HedTb Brent 107,5 0,3% -0,5% 5,7% 4,2% -5,1% 1,0%

3on0T10 1337 1,1% 3,2% 9,0% -8,5% -19,4% -17,6%
BantoTbl

EURUSD 1,328 0,6% 1,1% 2,1% 1,9% -1,3% 7,8%

USDRUB 32,60 0,5% 0,7% -1,1% 4,2% 8,5% 1,6%

EURRUB 43,31 1,1% 1,8% 1,0% 6,3% 7,1% 9,6%

Kop3uHa 37,42 0,8% 1,3% 0,0% 5,3% 7,8% 5,6%
CTaBKM M UX U3MeEHEeHu4, 6.n.

UST 10y 2,58 -1 9 4 91 63 103

LIBOR USD 3m 0,26 0 0 -1 -1 -4 -18

MEK o/n 6,50 50 0 50 25 63 31

COBbITUA

Kutaii. CerogHs cTano M3BeCcTHO O TOM, YTO NMpaBuUTenbcTBO Kutasa notpebosano or 1400 KomnaHUi, oTHOCAWMXCA K 19 oTpacnam,
OrpaHUuYMTb BbIMYCK NPOAYKLUMM A0 KOHLUA roga Tam, rae HabnwopaercA nepenpousBOACTBO. JTO KacaeTcs BbiNyCKa CTasbHOWM
NPOAYKLMN, NPOMU3BOACTBA A/NIIOMUHUA, BbINAABKM Meau, LemeHTa...OrpaHmyeHne BbiNyCcKa MNPOAYKLUN BEPOATHO MOXKET nogaepatb
LUeHbl Ha rpynnbl TOBapoOB, KOTOPbIX KacaeTca 3TO orpaHuyeHue. OAHaKo ob6bem NPOMMPOM3BOACTBA CHU3WUTCA, Kak U Apyrue
SKOHOMMYECKMeE MOoKasaTenu.

ﬂpanrean'rBo Kutasa takxke pewunno orpaHn4YnUTb CTPOUTENLCTBO HOBbIX SAaHMﬁ ANA rocyaapCcTBeHHbIX U napTMﬁHle opraHuaau,uﬁ n
HanpaBuTb CSKOHOM/IEHHbIE AEHbIN Ha Pa3BUTUE SKOHOMUKU N YBENNUYEHUE COLUANBHBIX NPOrpamm. CTpOVITb HOBbl€ 34aHUA KUTalMcKan
S3KOHOMMUKaA YXe Hay4dnnacb, a BOT paspaGOTKa 1 BHeApPeHME HOBbIX MPOorpamm MoXKeT onpeaennTb naysy B SKOHOMUYECKOM Pa3BUTUN.

PEKOMEHOALUU

Mbl npegnonaraem CHUXKEHME anneTuTa Ha PUCK B LLE/IOM M B YeTBEepr NOMEHANM pPeKOMeHAAuMU. BbicTaBasem pekomeHaaumnu
npogasatb HedTb, pybab npoTme gonanapa CLUA u poccuiickme akuuu. Mo Kypcy espo/pybab, akumam CLUA v aparoueHHbIM meTasnam
MONOXUTEIbHAA PeKOMeHAaUNA 3aMeHeHa HelTpasbHON. MpogonkaeM peKoMeHA0BaTh NPoAaBaTh eBpo NpoTue gosnapa CLUA.
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9KOHOMMKA POCCUN

Ha BuepawHem 3acegaHuu MNpaBuTenbCcTBa NO Nporpamme CTUMYJ/IMPOBAHUA 3KOHOMMUUYECKOro pocta 6bi1 0o406peH Komnaekc mep,
npeAioKeHHbI MUHUCTEPCTBOM SKOHOMMUYECKOTO Pa3BUTUA. HOBbIX AeTasiell NoKa He ony6MKOBaHO, O HAKO AaHHbIM KOMMIEKC Mep
BK/IIOYAET GpMHAHCUPOBAHME KPYMHbIX MHOPACTPYKTYPHbIX NMPOEKTOB, a TaKXe NOAAEpIKKY Manoro 6usHeca. CNMUCOK npoekTos byaert
onpegeneH K gekabpio.

HanomHum, 4To oXxupgaembii 06bem ¢GUHAHCUPOBAHMA MPOEKTOB MHPPACTPYKTypbl M3 PoHAA HaLMOHaNbHOro 61arococToAHMA
coctasnseT 450 mapa. pybnei. Ha 1 uons 8 ®HB ckonunacb cymma B 2,8 TpsH. pybneit unv 4,3% BBIM.

OEHEXHbIN PbIHOK

OpHopHeBHan cTaBKa KpeautoBaHusa RUONIA no-npexHemy octaeTca B6AM3M ypoBHA B 6% (6,01% no utoram BYepallHEro AHs), Yto
BMOJIHE COOTBETCTBYET HAWWM OXKuAaHuAM. LIB PO B uenom He ckynutcs Ha JIMKBUAHOCTb, Ha BYEpaLlHEM OAHOAHEBHOM AyKLUMWOHE
perynaTopom 6bln yCTaHOBAEH NMMUT NpefocTaBneHns cpeacts B 460 mapga. pybneit, us Kotopblx 6aHKM B3AAM Tonbko 285,7 mapa,
pybneii. CerogHs LUb BHOBb YCTaHOBWA CYLLECTBEHHbIN NMMUT — 450 mapg. pybnei.

HanomMHUM, YTO B NoHeaenbHWK 29 nions byaeT NpousBOAWUTLCA ynaaTa NocieAHero B 3TOM HaJA0roBoM nepuoge cbopa — Hanora Ha
npubbib B 06beme nopsagka 120 mapa. pybneit. B pesynbTaTte Yero yxe Ha caegytolei Hegene MOXKHO OXUAATL MOHUMKEHUA IMMUTOB
no ceMMAHEBHOMY ayKUMOHY Ha 250-300 mapg,. pybnen.

Ha cnepymoweit Hegene NPorHosMpyem CHUMKEHWE YPOBHA [AEHEXHbIX CTaBOK A0 5,5-5,7%% Ha ¢OHe OKOHYAHWUA Ha/NOroBoro
nepuoaa.
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PbIHOK PYBJIEBOIO rocAOJIrA

Mo uToram BYEpaLIHEro AHA AOXOAHOCTU OCHOBHbIX BbiNyckoB Od3, Kak M cnefoBaso 0XKuAaaTth, Nokasanu pocT B npegenax 10 6.n. Poct
[OXOAHOCTU CTan 3aKOHOMEPHbIM CNEACTBMEM HEraTUBHbIX AAHHbIX 3TOW HEeAenu, KOTOPble Kacasucb NPOXOMAEHWA pPa3MeLLeHus
BbinyckoB O®3, a TakKe AaHHbIX N0 HefenbHOW UHbAAUMK B PO 1 yxyaweHna BHewwHero GpoHa.

MOMMMO HeraTUBHbIX AaHHbIX, PbIHOK 06paTU/ cepbe3Hoe BHUMAHMUE Ha BbICKa3biBaHUA r-Ku HabuynnuHoii no nosoay uHbALMK, B
KOTOpbIX OHa obewana Mpe3naeHTy 4OBECTM ypOBeHb MHOAALMKM OO LENeBoro AuanasoHa K KOHUY roga. PbIHOK BOCMPUHAA AaHHYIO
MHbOPMaLMIO HeraTUBHO, T.K. paHee rnasa LB PP oxuaana Bxosa MHGNALUMM B LLeneBOl ananasoH B 6onee paHHUE CPOKM - «BO BTOPOM
nonyroguu».

Takum obpasom, Ha Hall B3rif4, B HacTosuee BpemsA HabnO[AeTcA HEKOTOPbIM AUCCOHAHC Mexay (GaKTUYEeCKMMKU AeUACTBUAMM
perynatopa 1 BbicKadbiBaHnAMM ana CMU. C ogHoM CTOpOHbI ocnabneHme IMMUTHON ANCLUNAUHBI HA HeAeNbHbIX ayKLMOHaxX N03BON/IO
CTaBKaM AEHEKHOIO PbIHKA CHM3UTLCA B Utonie Ha 20 6.Nn. K MioHA. C Apyroli CTOPOHbI, BbICKa3bliBaHUA KW HabuynnuHon, umtnpyemble
CMMW, BbIrNAOAT AOCTAaTOYHO XECTKUMMU U CO3LAI0T OXKUIAHUA COXPAHEHMUA YPOBHA CTAaBOK 6€3 M3MEHeHUA [0 AOCTUXKeHUA UHdnaumein
TapreTa B 6%.

Mbl 06BbACHAEM 3TO Tem, YTO, BEPOATHO, Nepes HOBOI rnaBoii LiB noctaBneHbl BeCbMa CTPOrue Lenm no MHGAALMMK 1 OHa BbIHYKAEHA
«AepaTb 060poHy». B Takol cMTyaumu, Ha Hal B3riA4, BO3SMOMHbI ABa BapuaHTa pPa3BUTUA COBbITMIA — 3TO COXPaHEHUE KOPOTKUX
CTaBOK HEU3MEHHbIMM U pelleHne BONpoca ¢ npeaocTaBieHnem 6osee A/MHHDLIX AeHEr ANA CTUMYAMPOBAHUA IKOHOMMUYECKOro pocTa
(waru B 3TOM HanpaeBaeHUM yKe npeanpuHMMaloTca). PpoHTaNbHOE CHUMKEHME B 3TOM BapuaHTe CTaHET BO3MOMXKHO NNLWb Noc/e yxoaa
MHOAALMM HUKe BEPXHEN rpaHmMLbl LLeIeBOro AnanasoHa no HGAAUMM — 5-6%% 6uxke K KoHLy roga.
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BTopoii BapnaHT - NpM3HaHUe HaAMuYUA paspbiBa BbinycKa («output gap») U npoeegeHne 1-2 GPOHTANbHBIX CHUMKEHWUIA CTAaBKU A0
KOHUA roaa no mepe 3amea/ieHVA UHGNALMM, HAUMHAA YXKe C aBrycTa. Ha gaHHbIi MOMEHT Mbl OLLleHMBaeM NepBbiii CLeHapuit, Kak
60nee BepOATHDbIN, O4HAKO ¢ HeBoNbWKUM nepeBecom (MpumepHo 60 Ha 40 %%). BonbLIyO ACHOCTb CUTyaL MK CMOTYT f06aBUTb UTOTU
3acegaHusa LLb PP 9 asrycta.

YuuTbiBan BbllleAlne BYEpPa HEraTMBHbIE AaHHble No MHGAALMK, HA ByAayueit Heaene cuntaem 60see BepOATHBIM YMeEpPEHHbI pocT
AOXOAHOCTU Ha PbIHKe.
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OAHHbBIE MAKPOCTATUCTUTKM KPYMHEMLLNX SKOHOMUK MUPA

[oBosbHO N060oNbITHAA cUTyaumua HabalogaeTca Ha pPbiHKe HeaBuXumoctu CLUA. Mbl BUAMM, YTO NPOAAXKM HOBbIX U CYLLLECTBYIOLLMX
[OMOB NPOAOJIKAOT pacTu. Mp1 3TOM KOJIMYECTBO 3aK1aL0K A4OMOB C Hayana ro4a CHM3MAO0Ch. KOIMYECTBO NoyYaemblxX paspeLleHmin
TOKe MPaKTUYECKMN He pacTeT ¢ Havana roga. Cyas no rpadukam, cnag no 3STUm ABYM MHAMKATOPaMm (3aKNagKu U paspelleHuns Ha
CTPOMTENBCTBO) MOKa HE 03HAYaET, YTO B CEKTOPE HEeABMUMKMMOCTM POCT NpeKpalLaeTca. BepoAaTHO, 4eno B TOM, 4TO 3a Noc/ieaHue Asa
ro4a KOIMYECTBO 3aKNaZ0K M NOJyYEHHbIX PaspeLleHmnil Ha CTPOUTENbCTBO NPEBbLILLANO0 YMCI0 NPOLAaBaEMbIX 4OMOB, U Tenepb
3aCTPOMLLMKM HECKOJIbKO YMEPWUAKN CBOM anneTuTbl, YTO6bl MPUBECTM B COOTBETCTBME 06bEM CTPOUTE/IbCTBA U YMCI0 NPOAABAEMbIX
06bEKTOB HEABUMKMMOCTU.

CaMbIiM BaXXHbIM Ha HaLl B3r/A4 ABAAETCA TO, YTO }KU/be NPOAO/KAIOT NpoAaBaTbea (HabnloaaeTca pocT), AaxKe HECMOTPA Ha pocT
CTaBOK NO UNOTEKe € KOHLLA BeCHbl. Kpome 3TOro LeHbl Ha A0Ma TaKXKe NpoAosKatoT pacTi. OTMEeTUTb, YTO BCe 3TU NOKa3aTenn NoKa
HaxoaaTca B6M3N «gHa» Kpusmca 2008 roga. Takum 0b6pasom, NoTeHuman pocTa ewe octaetca 6onbwnm. Elle 0o4HUM NO3UTUBHBIM
WHAMKATOPOM AB/AETCA TO, YTO CPEAHEE KOIMYECTBO BPEMEHW A/1A NPOAAXKM A0MA NPOAOIKAET yMeHbLATbCA U cocTasaseT 3.9
mecAua, nocnae noytn 14t B Havane 2010 roaa.

MHAuKaTopbl pbiHKa HegBuxkumocTu CLLA
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OVUHAMMKA PYB/IA U ®AKTOPbI, BIUAIOLLMWE HA POCCUICKYIO BANIOTY

Mbl He pa3 oTMe4anu coOHanpaBeHHOe ABUMXKEHWE Ba/IOT PAa3BUBAIOLLMXCA U TOBAPHO-CbIPbEBbIX CTPaH, 06BACHAA 3TO r106aNbHbIMU
M3MEHEHWUAMM «anneTuTa K pUcky». B nocnegHuve ke ABa AHA Mbl BUAUM (PUCYHOK cnpasa), uto pybab BefeT cebn Xy»e Bcex 0CTanbHbIX
BantoT. Mo-BUAMMOMY, ceityac AelCTBYET KaKOM-TO BHYTPMPOCCUMCKMIA GpaKkTop NpoTus pybns.

Normalized As Of 04/01/2013
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Normalized As Of 07/19/2013
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KANEHAAPDL NYBIUKAUMN OAHHBIX MAKPOCTATUCTUKN

KaneHgapb MakpoCTaTUCTUKM

EBpOo30Ha
Mpeap! ee MNpeap;, ee
Oata  Bpema Cratuctuka Mepwuog MporHo3 — dakt sz':q:::L fata Bpemsa CraTuctmka Mepuoa MMporHo3s  daKkT z:;q:‘:::

07/15/2013 16:30 Empire Manufacturing Jul 5 9,46 7,84 07/16/2013 10:00 EU27 New Car Registrations Jun - -5.6% -5.9%
07/15/2013 16:30 Advance Retail Sales Jun 0.8% 0.4% 0.5% 07/16/2013 13:00 CPl MoM Jun 0.1% 0.1% 0.1%
07/15/2013  16:30 Retail Sales Less Autos Jun 0.5% 0.0% 0.3% 07/16/2013 13:00 CPI YoY JunF 1.6% 1.6% 1.6%
07/15/2013 16:30 Retail Sales Ex Auto & Gas Jun 0.4% -0.1% 0.3% 07/16/2013 13:00 Euro-Zone CPI - Core (YoY) JunF 1.2% 1.2% 1.2%
07/15/2013 16:30 Retail Sales "Control Group"  Jun 0.3% 0.1% 0.2% 07/16/2013 13:00 Euro-Zone Trade Balance sa May 16.2B 14.6B 16.1B
07/15/2013 18:00 Business Inventories May 0.0% 0.1% 0.2% 07/16/2013 13:00 Euro-Zone Trade Balance May 12.0B 15.2B 14.9B
07/16/2013 16:30 CPI| MoM Jun 0.3% 0.5% 0.1% 07/16/2013 13:00 ZEW Survey (Econ. Sentiment) Jul - 32,8 30,6
07/16/2013 16:30 CPI Ex Food & Energy (MoM) Jun 0.2% 0.2% 0.2% 07/17/2013 13:00 Construction Output SA MoM May - -0.3% 2.0%
07/16/2013 16:30 CPI YoY Jun 1.6% 1.8% 1.4% 07/17/2013 13:00 Construction Output WDA YoY May - -5.1% -6.6%
07/16/2013 16:30 CPI Ex Food & Energy (YoY) Jun 1.6% 1.6% 1.7% 07/18/2013 12:00 ECB Euro-Zone Current Account SA May - 19.6B 19.5B
07/16/2013 17:15 Industrial Production Jun 0.3% 0.3% 0.0% 07/23/2013 18:00 Euro-Zone Consumer Confidence JulA -18,3 -17,4 -18,8
07/16/2013 17:15 Capacity Utilization Jun 77.7% 77.8% 77.7%  |07/24/2013 12:00 PMI Manufacturing JulA 49,1 50,1 48,8
07/16/2013 17:15 Manufacturing (SIC) Productic  Jun 0.2% 0.3% 0.2% 07/24/2013 12:00 PMI Services JulA 48,7 49,6 48,3
07/17/2013  16:30 Housing Starts Jun 960K 836K 928K 07/24/2013 12:00 PMI Composite JulA 49,1 50,4 48,7
07/17/2013  16:30 Housing Starts MOM% Jun 5.0% -9.9% 8.9% 07/25/2013 12:00 Euro-Zone M3 s.a. (YoY) Jun 3.0% 2,3% 2.9%
07/17/2013 16:30 Building Permits Jun 1000K 911K 985K 07/25/2013 12:00 Euro-Zone M3s.a. 3 mth ave. Jun 3.0% 2,8% 2.9%
07/17/2013  16:30 Building Permits MOM% Jun 1.5% -7.5% -2.0%  [07/30/2013 13:00 Euro-Zone Economic Confidence Jul - - 91,3
07/18/2013 16:30 Initial Jobless Claims Jul13 345K 334K 358K 07/30/2013 13:00 Business Climate Indicator Jul - - -0,68
07/18/2013 16:30 Continuing Claims Jule 2959K 3114K 3023K  |07/30/2013 13:00 Euro-Zone Indust. Confidence Jul - - -11,2
07/22/2013 18:00 Existing Home Sales Jun 5.25M 5,08M 5.18M  |07/30/2013 13:00 Euro-Zone Consumer Confidence JulF - - -
07/23/2013 17:00 House Price Index MoM May 0.8% 0,7% 0.7% 07/30/2013 13:00 Euro-zone Services Confidence Jul - - -9,5
07/24/2013 16:58 Markit US PMI Preliminary Jul 52,5 53,2 51,9 07/31/2013 13:00 Euro-Zone CPI Estimate (YoY) Jul - - 1.6%
07/24/2013 18:00 New Home Sales Jun 485K 497K 476K 07/31/2013 13:00 Euro-Zone Unemployment Rate Jun - - 12.1%
07/24/2013 18:00 New Home Sales MoM Jun 1.8% 8,3% 2.1% 07/31/2013 13:00 Euro-Zone CPI - Core (YoY) JulA - - 1.2%
07/25/2013  16:30 Initial Jobless Claims Jul20 340K 343K 334K 08/01/2013 12:00 PMI Manufacturing Jul F - - -
07/25/2013  16:30 Continuing Claims Jul13  3022K  2997K 3114K  |08/01/2013 15:45 ECB Announces Interest Rates Augl - - 0.50%
07/25/2013 16:30 Durable Goods Orders Jun 1.1% 4.2% 3.7% 08/01/2013 15:45 ECB Deposit Facility Rate Aug 1l - - 0.00%
07/25/2013 16:30 Durables Ex Transportation Jun 0.5% 0 0.5% 08/02/2013 13:00 Euro-Zone PPl (MoM) Jun - - -0.3%
07/25/2013  17:45 U. of Michigan Confidence JulF 84 -- 83,9 08/02/2013 13:00 Euro-Zone PPI (YoY) Jun - - -0.1%
07/25/2013 19:00 Pending Home Sales MoM Jun 1.5% - 6.7% 08/05/2013 12:00 PMI Services Jul F - - -
07/26/2013  17:55 Pending Home Sales YoY Jun - - 12.5%  |08/05/2013 12:00 PMI Composite JulF - - -
07/29/2013 18:00 S&P/CS 20 City MoM% SA May 1.30% - 1.72%  |08/05/2013 13:00 Euro-Zone Retail Sales (MoM) Jun - - 1.0%
07/29/2013 18:00 S&P/CS Composite-20 YoY May - -- 12.05% |08/05/20. 13:00 Euro-Zone Retail Sales (YoY) Jun - - -0.1%
07/30/2013 17:00 Consumer Confidence Index  Jul 80 - 81,4
07/30/2013 17:00 ADP Employment Change Jul 175K - 188K
07/30/2013 18:00 Employment Cost Index 2Q 0.5% = 0.3%
07/31/201 16:15 GDP QoQ (Annualized) 2QA  15% - 1.8% ‘
07/31/201 16:30 Personal Consumption 20A - = 2.6% g Hpe Cramar Mepuos MporHos  PakT nzz‘:::::fe
07/31/201 16:30 GDP Price Index 2QA 1.0% - 1.2% 07/15/20: 06:00 Real GDP YTD (YoY) 2Q 7.7% 7.6% 7.7%
07/31/2013  16:30 Core PCE QoQ 2QA = = 1.3% 07/15/20: 06:00 GDP YoY 2Q 7.5% 7.5% 7.7%
07/31/2013 16:30 FOMC Rate Decision Jul 31 - - 0.25% |07/15/20. 06:00 Real GDP (QoQ) 2Q 1.8% 1.7% 1.6%
07/31/2013  16:30 Initial Jobless Claims Jul 26 = = = 07/15/2013  06:00 Industrial Production YTD YoY Jun 9.3% 9.3% 9.4%
07/31/2013 22:00 Continuing Claims Jul 20 - - - 07/15/20: 06:00 Industrial Production (YoY) Jun 9.1% 8.9% 9.2%
08/01/2013 16:30 Markit US PMI Final Jul - - = 07/15/20: 06:00 Fixed Assets Inv Excl. Rural YTD YoY Jun 20.2% 20.1% 20.4%
08/01/2013 16:30 Construction Spending MoM  Jun 0.5% - 0.5% 07/15/20. 06:00 Retail Sales YTD YoY Jun 12.7% 12.7% 12.6%
08/01/2013  16:58 1SM Manufacturing Jul  5150,0% - 50,9 07/15/20: 06:00 Retail Sales (YoY) Jun 12.9% 13.3% 12.9%
08/01/2013 18:00 Total Vehicle Sales Jul 15.70M - 15.89M |07/17/20. 06:00 Actual FDI (YoY) Jun 0.7% 20.1% 0.3%
08/01/2013 18:00 Domestic Vehicle Sales Jul 12.25M - 12.43M |07/18/2013 05:30 ChinaJune Property Prices
08/02/2013 01:00 Personal Income Jun 0.4% - 0.5% 07/24/20: 05:45 HSBC Flash Manufacturing PMI Jul 48,3 47,7 48,2
08/02/2013 01:00 Change in Nonfarm Payrolls Jul 172K - 195K 07/27/20: 05:30 Industrial Profits YTD YoY Jun - - 12.3%
08/02/2013 16:30 Personal Spending Jun 0.5% - 0.3% 08/01/20. 05:00 Manufacturing PMI Jul - - 50,1
08/02/201 16:30 PCE Deflator (MoM) Jun - - 0.1% 08/01/2013 05:45 HSBC Manufacturing PMI Jul - - 48,2
08/02/201 16:30 Two-Month Payroll Net Revis  Jul - - - 08/03/20: 05:00 Non-manufacturing PMI Jul -- - 53,9
08/02/201 16:30 Change in Private Payrolls Jul 185K - 202K 08/05/2013 05:45 HSBC Services PMI Jul - - 51,3
08/02/2013  16:30 PCE Deflator (YoY) Jun - -- 1.0%
08/02/2013 16:30 PCE Core (MoM) Jun 0.1% - 0.1%
08/02/2013 16:30 Change in Manufact. Payrolls  Jul -5K - -6K
08/02/2013 16:30 Unemployment Rate Jul 7.5% - 7.6%
08/02/2013 16:30 PCE Core (YoY) Jun - - 1.1%
08/02/2013 16:30 Underemployment Rate (U6)  Jul - - 14.3%
08/02/2013 16:30 Factory Orders Jun 0.8% - 2.1%
08/02/2013  16:30 ISM Non-Manf. Composite Jul - - 52,2




KntoueBble pbIHKK. [JHEBHOM POKYC

@ EBAHK

= CAHKT-TIETEPBYPI

NPOrHO3bl U TEHAEHUWUU HA KNHOYEBbIX ®UHAHCOBbLIX PbIHKAX

BANIOTbI

1ron
N (31

6 mec.

\ (32)

3 Mec.
7 (33)
\ (42,

1 Mmec.
7 (33)

PexomeHgauum

5)

\ (41,58)
7 (1,32)
\ (36,04)

USD/RUB
EUR/RUB
EUR/USD

\ (41,92)
7 (1,31)

24)

-(42,9)
N (1,3)

\ (1,28)

\ (36,46)

\ (37,33)

7 (37,46)

BuBantoTHast kop3nHa

TpeHAoBEIA aHanua

TpeHnoBLIA aHan1a

Kypc PyGne/Espo.

KpatkocpouHslii TpeHs

———— [JONrocpoUHEIi TPeHD,

Kype Py6nsi/flonnap

a3

a2

401

9

fonrocpodHbii Tpera

@
&

i
o
o

32

3=

30 -

29+

E10Z-INr-02

E10Z-unr-9z
E10Z-unr-zo
EH0ZT-ReN-60
EL0Z-Hdv-GL
EHOZ-BN-EE
£L0Z-924-92
£L0Z-924-20
€hoZ-uer-s0
Z10Z-220-91
CHOZ-MON-ZT
ZI0ZRO6E
ZI0ZROS0
zloz-das L
zroz-fmy-gL
Zh0Z-INr-SZ

ZLOZ-Nr-10

Zh0Z-unr-£0
ZLOZ-ReA-pL
ZLOZ-4H-0Z
ZHOZ-BN-LT
ZHOT-BN-E0
Zi0Z-984-80

E40Z-INT-50

£H0Z-unr-01
£1oz-few-aL
EL0Z-1dY-LE
EHOZ-BIN-L
SHOZ-1BN-20
£102-g=24-50
CLOZ-ver-LL
Ziog-a8g-k
THOZHONZZ
ZH0Z0-8Z
ZLOZPOE0
zL0z-deg-g0
ZLoz-Bny-p1
ZHoZ-Inr-0Z

Zhoz-unr-5g
Zhoe-Ren-Le
ZL0Z-ABIN-90
ZI0Z-dy-LL
ZHOZ-SBIN-L L
ZH0ZgR4-1
ZL0Z-uer-/z
ZLoz-ver-z0

@
&

TpeHAcBLIR aHanKa

TpeHAoBLIA aHanua

Kypc PyGne/KopauHa

Kype aonnap/espo

{£40Z-INr-50
—EHOZ-Unr-04
- ehoz-hep-glL
~ ELOZ-IdY-LT
— EHOTIRN-LE
- ELOZ-TBW-Z0
- £102-q8d-50
—ELOZ-URrLL

JNonrocposkslil TpeHa
CpepHecposHbLIn TPEHS,

- Z402-020-21
- THOE-NON-TC

- ZL0Z PO
- ZH0ZPOE0
- Z10z-d98-80
—zhozbny-vl

= ZHOZ-nr-02

{E10Z-unr-6Z
— ZLOZ-FeW-LE
1 Ziog-fep-e0
— ZHOZH-LL
— ZLOZ-BN-LL
LA E o
- zZLoz-uer-iz
ZNFUW.(N_,.NO

< ELOZHNr-S0
—Ehoz-unr-0L
+ ELOZ-REN-BL

seriest

—EL0E-dy-1Z
- EHOZIRN-LT
- ELOZ-1BN-Z0
- £102-994-50
< Er0g-uer-| |
—ZL0Z0Ra-LL
- ZLOZ-MON-ZZ
< ZH0ZROBT
—ZHZPOE0
-ziLoz-dss-20
—ELZ-Bny-yL
~ZLOZANM-0T

—ZLOZ-unr-sz

— ZHOZRBN-LE
-+ ZL0Z-ReN-50
—ZLog-ady-| |

- ZHOZ1EN-LE
—HZH0Z9RS LT
< CL0Z-uer-fT
HoZ-uer-zo

3

TpeHpoBLIA aHanua
USDAUD

TpeHAeBbIA aHanma
UsbcAD

[Lonrocpounsiii TpeHa

series1

£L0Z-Inr-50
£L0Z-unr-ok
cLoz-Ren-ot
£10Z-1dy-1Z
CLOZ-1BN-LT
€LOZ-18N-20
£102-924-60
S10Z-Uer-LL
ZH0Z-92a-Lk
ZLOZHONZT
ZH0ZR0-82
ZHZ-ROE0
Z1oz-das-80
ZLoZ-Bmy-pl
ZHoZ-Inr-0g
ZLoZ-unp-6Z
ZLOZ-RBA-LE
ZH0Z-Re-90
ZL0z-sdv-LL
ZHOZ-EN-LL
ZHZ-9e4-1g
ZHOZ-uer-4
ZH0Z-uer-zo

£L0Z-Inr-50
£HoZ-unr-0|
£1oz-few-<
€10Z-sdy-1
CHOZRN L
TLOZ-1BN-T
£102-994-5
ELOZ-uer-|
ZHOZ9R0-L
ZLOZT-MONT
CL0CPO-8
ZHOTROE
ziog-des-g
ZLoz-Bny-p
ZHZ-Inr-02
ZHoZ-unr-G;
Zoz-Ren-|
zroz-few-<
Z10Z-4dv-1
ZLOZ-1BN-L
Z10Z-994-1
Zhog-uer-£;
ZLoZ-uer-gt
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TOBAPHbIE U ®OHAOOBbIE PbIHKW

1 mec. 3 Mec. 6 mec. 1rop
- (1700)

\ (1320)
\ (100)

PekomeHaauum

7 (1700)
7 (1370)
v (100)
7 (1650)
2(27)

7 (1640)
7 (1320)
\ (100)
7 (1550)
7 (25)

- (1700)
\ (1320)
\ (95)

Mupekc S&P500
MHpekc RTS
Hedrb (Brent)
3oroTo

(1320)
(20)

- (1320)
- (20)

Cepebpo

TpeHnoBLIA aHanus

TpeHpoBLIA aHanma
QoHAoBLIA MHOeKe S&P500

Llena Ha HedTe Brent

CpeaHecposHslil TpeHa

——— Monrocpounsii TPEHA,

£10Z-INM-90
£HOZ-Unr-LL
EL0Z-Re-2 L
€L0Z-1dy-22
ELOZ-JEN-8T
£HOZJRN-E0
£L0Z-924-90
E10Z-ver-Zi
Zhoz-0e0-8lL
ZHOTNONET
ZLOZPO-BE
ZHOZ-RO-#0
ZH0z-d95-60
ZLoz-Bny-5L
ZHOZ-Inr-1L2
Z10Z-unr-9z
ZH0Z-unr-Lo
Zhoz-ReN-20
ZHOZ-dY-Zh
ZLOZ-JeN-g1L
ZLozaed-Ct
ZHoZ-uer-gz
LoZ-ver-go

FonrocpoyHeli TReHa

CpeaHecpoNHbI TPeHL

= KpaTKocpouHuIi TpeHa

2

£10ZINM-90
E£LoZ-unp-LL
CLOZ-RBN-LL
EL0ZHdY-ZT
PUvAL 4
CHOZ-1Bn-E0
£H0Z-G94-90
£10Z-uBr-ZL
Zh0Z-2e0-84
ZHOT-MON-ET
ZHOZ-RC6E
ZHZRO+0
Z10z-des-60
ZLz-Bny 5L
(A lin*4
ZLoZ-unr-az
ZL0g-unr-Lo
ZLOZRBW-20
ZI0ZHaV-EL
ZLOZ-lem-gL
ZHoz-aedzZ
ZL0Z-uer-gz

HOZ-uer-g0

1700 -

16850 -

1600 —

1550 -

1500 -

1450

1400

1250,

TPeHAoBLIA aHanua

TpeHnoBLIA aHanWa

d_d

gol

[onrocpoyttii Tpesa

£H0Z-InM50
choz-unr-i
£Loz-Aen-aL
£Loz-dv-1T
SHOZ-BN-LT
EH0Z-4BN-Z0
CLOZ-924-50
€hoz-ver-i 1
ZHOT-930-L}
ZI0Z-NON-ZZ
ZHOZHR0BE
ZH0ZR0-E0
z10z-das-0
zLoz-Bny-y1
ZHOZ-Nr-0T
ZHoz-unr-sz
ZLoZ-AeN-LE
zLoz-Aen-a0
Z1oz-dy-L L
ZL0Z-4BN-L 1

TI0Z-aR41T
S -{ zroz-ver-sz
T B R S LA
8 8 g8 8 g8 8 g
2 = 2 2 s 2 g
- - 1027150
H — gLoz-unr-oL
+ - etoz-Re-gl
L - EH0ZId-LT
L - EHOZ-IBN-IT
+ - EHOZHRN-ZD
H - £H0Z004-50
+ - EL0Z-UBP-LL
F - ZV0Z-990-L L
o - THoEONZE
g - ZH0EROBT
2
G - - 20T PO-E0
=4
£+ - zioz-des-80
+ — Zhoz-Ony-pL
+ - ZLaz-Inr-0g
L w w - ZH0Z-unr45Z
H 30 ZhoTRAN-LE
3
t F 3 |- zLoz-fen-a0
g8
H 8§ oziov
3
55 I8N L
+ S &+ zwe
L - ZH0zBed-LT
+ - EL0z-uer-2T
. . . L . zL0z-uer-zo
g8 ] g 2 g g 2 g
= = = b I 2 & b=

TpeHnoBLIA aHanus

TpeHaoBLIA aHanua
silver_d

micex_d

CpenHecpoyHslil TpeHa,

35

30

L
i
&

20+

£HOZ-INM50
€hoz-unr-0l
£L0Z-AeN-aL
£Loz-dv-LT
SHOZT-BN-LT
EHOZT-4BN-Z0
CHOZ-924-50
€hoz-ver-L1
ZHoT-930-L}
ZHOT-HON-ZE
ZHOZHR0-BE
ZH0Z4R0-€0
Zioz-des-90
ZL0T-Ny-y1
ZTHOZ-IN-0Z
zHoZ-UNP-5T
ZH0Z-RenN-Le
zroz-Ren-a0
Zhoz-udv-L L
THOZ-RN-LL
THOZGR4-1T
zL0z-uer-iZ
ZLOZ-UErZ0

w

€L0ZNr-90
£L0Z-Unr-L L
CLOZ-FBIN-LL
EL0Z-4dy-ZE
EH0Z-4RN-8T
EL0Z-IBN-E0
£102-G24-90
gLoz-vergi
ZH0Z22a-81
THOZ-MONET
ZL0ZPO6E
ZHZRO70
ZH0Z-de5-60
zLoz-Bmy-GL
ZL0Z-Inr-L

LonrocposHbIn Tpewg,
———— CpenecpouHsii TpeH

ZH0T-Unr-az
ZL0Z-unr-Lo
ZL0Z-REN-L0
ZLozadygL
[AD AL
chog-qed-tc
Zioguer-gg

1400 -

1350

1300 -

1250

Zioz-uer-ga

g



@ BAHK Kntouesble pbIHKKU. [JHEBHOM POKYC
= CAHKT-METEPBYPI

KOHTAKTHAA NHOOPMALUA

OAO «BbaHkK «CaHkT-MeTtepbypr»
195112, CaHkT-NeTepbypr, ManooXTUHCKUIA Np. 4.64. nuT. A
http://www.bspb.ru/

KpyrnocytouHan cnpaBoyHas cnyxk6a: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTuyeckoe ynpasneHue

AHppeii CYpUKOB, HayabHUK AHAIMTUYECKOTO ynpaBaeHns
email: Andrei.p.Surikov@bspb.ru
phone: +7 (812) 325-36-13

Onbra JlanwuHa, HauyanbHWUK Hanpas/eHWs aHaM3a LOIr0BOro PbiHKa
email: Olga.a.Lapshina@bspb.ru
phone: +7 (812) 325-36-80

Anekceii FTopaees, BeayLiMii aHAAUTUK
email: Aleksei.a.Gordeev@bspb.ru
phone: +7 (812) 325-36-13

JAaHHbil aHanumu4veckuli u UHopMayuoHHbIU mamepuan nodzomosseH pabom+uxkamu OAO «baHk «CaHKm - [Tlemepbype».

Mpocum Bac obpamume eHUMAHUe Ha crAedyrwue cyuecmeeHHbie hakmol U 06cmoamenscmed OMHOCUMENbHO Mo20, Ymo
Hacmoswuli mamepuan:

1. He asnaemcsa peknamoli;

2. He Hocum xapakmep 060l ogpepmel (npednoxceHus);

3. He umeem 8 Kauecmee oCcHOBHOU yenu npodsuxceHue bbix UeHHbIX 6ymaz u/uau huHaHCOo8bIX UHCMPYMEHMO8, U/unu hUHAHCOBbLIX
yenye;

4. He codepxcum Kako2o-1ubo obewaHus eoinaam u/unu 0oxo0oe;

5. He skatoyaem nwoboix 2apaHnmuli, obew,aHuli uau npozHo308 pocmda;

6. He HanpasneH Ha nobyxdeHue npuobpemame yeHHble Bymazu, (hUuHAHCo8bIE UHCMPYMeEHMb! U/Uau huHAHCo8bIE yCryau;

7. [lonieH paccmampueamsca UCKAOYUMEnbHO 8 KaYecmee UHGOopMayuu uau YacmHo20 MHEHUSA U HEe MOX(em A8/9mbCA OCHOBAHUEM
0na npedvasneHus mpebosaHuli Kk OAO «baHK «CaHKm-llemepbype», 8KAOYAA e20 opaaHbl U pabOMHUKO8, G Mak#e K mpembum
AUYam.

MpedcmaesneHHbIl Mamepuas, Kak noaAHOCMbI0, MAK U YaCmu4HO, HOCUM UCK/KYUMESbHO UHGPOPMAUUOHHbIU xapakmep.

BcAa uHgopmayusa u ceedeHus, coOepHaujuecs 8 mamepuane, nosayvyeHsl U3 omKpeimsix nyb6auYHeIx UCMoYHUKos, Komopele OAO «BbaHK
«CaHKkm-llemepbype» paccmampusaem 8 Kadecmee 00CMOBEPHbIX, AKMYAsbHbIX U MOYHbIX, He COCMABAAULUX KOMMEPYECKYIO Uau
UHYIO oxpaHaemyro malHy. Hecmompsa HU HaQ 4mo, nposepka uHgopmauyuu He nposodunace u OAO «baHk «CaHkm-[lemepbype»,
BK/104aA €20 Op2aHbl U pabOMHUKO8, He 0enarm HUKAKUX 3aA8aeHUll U He 0arom HUKAKux eapaHmull HU 8 npAamol, HU 8 KOC8eHHOU
gopme omHocumenbHo 0A0CMOBEPHOCMU, GKMYQAsAbHOCMU UAU MOYHOCMU UHgopmayuu u mamepuand. OAO «baHk «CaHKm-
Memepbype», 8ka4Yasa e20 opaaHbl U pabomMHUKO8, He Hecem omeemcmeeHHOCMb 3a Oelicmaus (6e3delicmeus) mpemosux AUy U 30
Mobbie yobimku, a makxe 3a aboli ywepb, 803HUKWUL 68 c8A3U C MBbIM UCM0Ab308AHUEM Mamepuand, uHgopmayuu u/unu
ceedeHull, pasmeuwjeHHbIX 8 HEM, 0 MAKXE 3a0 HEMOYHOCMb UaAU omcymcemeue Kakol-nubo uHgpopmayuu uau ceedeHull.

JIio6as UHPOPMAYUSA, COOePHaulaaca 8 npedcmasneHHbiX Mamepuanax, moxem 6bimb usMmeHeHa u/unu donosaHeHa OAO «baHK
«CaHKkm-lemepbype» 6 nwboe spemsa b6e3 npedsapumensHo20 yeedomaeHus, 00Hako, OAO «BaHKk «CaHKkm - [lemepbype» He umeem
Kakux-nubo o06s3ameanbcme Mo 8HECEHUK 8 Mamepuasn ucrnpasaeHull uau usmeHeHUl U He Hecem Kakol-n1ubo ceA3aHHOU ¢ amum
omeemcmeeHHocMu.

OAO «baHk «CaHKm-llemepbype» He Oaem 3asepeHull, Ymo mMamepuan npeodHa3Ha4yeH 07A ecex e20 foaydyamenel, MpuU 3Mom,
onepayuu ¢ YyeHHbIMU 6ymazamu, CeA3aHbl C PUCKOM U mpebyrom coomeemcmayrouwux 3HaHull u onsima.

UHpopmayua 6 mamepuane noo08epHeHa 6AUAHUIO (PAKMOopPos8 PassuYHbIX PUCKO8, HeornpedeneHHOCMU, UHbIX (haKmMopos, Komopeble
Haxo0amcsa 6He npeodesnos KOHMPOAA U B03MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUSA, 6ciedcmeue 4Ye2o 30A8/eHHbie OaHHbIE,
pe3ynemamel U UHGOPMAYUS Mo2ym He COOMB8emcmeaos8ams 3a56/1€HHOMY.

Mamepuan He 3ameHsAem KOHCYybmayuu U He 00aX(eH UCMonb308ambCa 8Mecmo Heé.

PacrnipocmpaHeHue, eocrpoussedeHue U KonuposaHue, eHeceHue u3meHeHuli 6 mamepuan, He Oonyckaemcsa 6e3 nosyvyeHus
npedeapumenbHo20 nucbMeHHo20 paspeweHus OAO «baHk «CaHkm-lemepbype». OAO «baHk «CaHKm-llemepbype» He Hecem
omeemcmeeHHOCMU 30 HeCAHKYUOHUPOBAHHbIe delicmeaus mpembux AuUY, C83aHHbIe ¢ HecobarodeHuem npusedeHHbIX 02paHu4eHul.

© 2013 OAO «baHK «CaHkm-llemepbype».



