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Hawwu nporHosbl
NanwwuHa Onbra
Olga.a.lapshina@bspb.ru B MIOHe pocCUiickMe GUHAHCOBble PbIHKMA MOKa3asu MONOMUTENbHYIO AMHAMUKY M3-33
JBUXEHMA POCCUIICKOrO PYKOBOACTBA B CTOPOHY KOMMPOMMCCOB B reononuTuke. He
WCKNIOYEHO, UTO TaKKe Cbirpan v GaKkTop NPMBbLIKAHWA MHBECTOPOB K NPOJO/KAIOLLEMYCA
KOHMAMKTY Ha YKpauHe. B nosib3y py6as B MIOHE UIPaio U CE30HHOE YayuLleHUe CUTYaLMK
C OTTOKOM KanuTana. MMeHHO B MIOHE B NPeAblAyLLMe rogbl OTTOK CMEHANCA MPUTOKOM, HO
y)Ke B UI0/Ie KanuTa onATb HaunHan «yberatby.

HanpseHHOCTb B Mpake cnocobcTBOBana pocTy LeHbl Ha HedTb, KOTopas B nociaegHue
[iBe HeJe/IM OCTaeTCA Bbllle CpefHMX YPOBHEW nocieaHux mecsaues. Mpu 3ToM 0 peasibHom

o COKpaLLEeHMM NOCTAaBOK NoOKa He coobuiaercs.
Fopaees Anekceiu

Aleksei.a.Gordeev@bspb.ru BO/bLWMHCTBO SKOHOMMYECKMX MHAMKATOPOB YKA3blBAlOT Ha MPOAOMKEHWE 3ameneHus

pocCTa POCCUIACKON 3KOHOMMKMU. OLHUM U3 HEMHOMMX MO3UTUBHbLIX MOMEHTOB AB/AETCA
YCKOpeHMe pocTa NPOMbILLNEHHOCTY B Mae.

LleHTpanbHbIi 6aHK POccuM B MIOHE M3MEHW NapameTpbl KYypCOBOM NOAUTUKM U MOKasal,
YTO OH ABMraeTcs B CTOPOHY 60s1ee rMbKOro BasloTHOrO Kypca BHYTpU «Kopugopa LLB», Ho
Mpu 3TOM pery/iaTop Moka HamepeH TBEPAO AEpP’KaTb KYPC Ha rpaHuMuax Kopuaopa, He
no3B0/1As Py6/Il0 YKPENIATbCA UM NaaaTh 3a UX NPeaesbl.

KaaynuH AHpgpen

. C yyeTom ynyywuBsLierocs ToproBoro 6anaHca B mae (no oueHke MUHIKOHOMPa3BUTUA),
Andrey.a.Kadulin@bspb.ru

Mbl MEpPecMoTpeny MporHo3 Kypca Ao/iapa Ha KoHew roga ¢ 37 py6nei go 36 py6neit
(49,3 pybneit 3a eBpo).

- CtaBku LB P® no-npeskHemy ocTatoTca Ha YPOBHAX, 3apUKCUPOBAHHbBIX C 28 anpensa 3Toro
roga. Knwouesasa ctaBka LB P® coxpaHseTca Ha ypoBHe 7,5%. YuuTbiBas, U4To MHGAALMSA
cTabunumsmposanacb B6113nN ypoBHA B 7,6% r/r, MUK MHOAALMK, MO BCEN BUAMMOCTHU, YXKe
nporiseH. C uioNA Temn ee MOXeT MOKa3aTb YMepeHHOoe 3amejJjieHne B pesysbTaTe
pasHuLbl B MHAEKcauumn Tapudos. Haw coBCTBEHHbIM MPOrHO3 rof0BOr0 POCTa LEH B
HacToALlee Bpema — 7,4%.

CopeprkaHue

=

Kypc py6ns. CobbiTna n hakTopsbl.

2. TnaTexHblii 6anaHc 1 ero BANAHME Ha Kypc py6as.

3. /[IMHamMKKa OTpacneBblX MHAEKCOB POCCUMCKMX aKLMIA B UIOHE.
4. OcCHOBHble 3KOHOMMUYECKME UHAMKATOPbI Poccuum.

5. 3KoHomuueckune uHamMKaTopbl CaHkT-MeTepbypra, Mocksbl, KanvHuHrpagckom
obnacTu.

6. TeHpeHuun B 6aHKOBCKOM ceKTope Poccuu.
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[OnHamuKa Kypca py6aa no oTHOLWEHUIO K A0ANapy U eBPO B Mae

Mo ntoram mioHA poccmﬁcr(aﬂ Ba/1t0Ta BbIpPOC/ia NO OTHOWEHUIO U K 40NNapy, U K eBPO.
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B NpoueHTHOM M3MeHeHMU pyb/ib YKPEnuICca COMOCTaBMMO K 06EMM KaoUYeBbIM BasilOTaM.
MageHne eBpo OKa3a/noCb YyTb MEHee CWbHbIM, Yem nageHue ponnapa. Ecav ponnap
nogelesen 3a mecau, Ha 92 Konewku (-3,3%), To eBpo — Ha 109 koneek (-3,2%).

Py61b NpOAEMOHCTPMPOBA CXOMXKYIK AUHAMUKY NPOTUB 06enx BaatoT (gonnapa u eBpo) T.K.
KypC €BpOo NpoTMB py6as GaKTUUECKM ABNAETCA PACYETHLIM, NPM 3TOM €BPO MPaAKTUYECKU He
M3MEHMCA NPOTUB A0/11apa No UToram Mmecaua.

MpUpOCTbI Kypca eBpo 1 Aonnapa 3a mecau, % Kypc eBpo npoTus gonnapa
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0% . . 1,39
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CobbiTna n pakTopbl, NOBAUABLUME HA KypC py6as B mae 2014 ropga

CobbiTna mecaua

° CobbiTna Ha YKpauHe
L] BpemeHHOe nepemupue Ha IOro-BoCToKe YKpauHbl
. PoccUiicKuii Npe3naeHT 0To3BaN NPaBo UCMO/Ib30BaTb BOOPYKEHHbIE CUAbI HA YKpauHe
L] MpumupuUTeNnbHan pUTOPUKA POCCUIACKOrO NpPe3ngeHTa Ha BCTpeye ¢ nugepamm EC
° Poct LUeH Ha HEd)Tb M3-32 BOEHHbIX CTO/IKHOBEHUI B leaKe
° OtcraBsaHue py6nﬂ OT APYrux BanlOT Pa3BUBAOLWUXCA U
CbipbeBbIX CTPaH
° MeperoBopbl N0 NOBOAY POCCUIACKOrO rasa
° OT1TOK Kanutana U3 Poccum mor CMeHUTbCA NMPUTOKOM B UIOHE
° U3meHeHUA napameTpoB KypcoBoii nonnutuku LUb

KoHew, masa — B KOHUe Mas M nepsbix yucnax MioHA py6sib nagaetr nocsie TOro, Kak
npesnaeHTCKue Bbl6opbl Ha YKpauHe He OCTaHOBWAM BOEHHble AEWCTBUA Ha Hro-BOCTOKE
CTpaHbI.

3 uoHA — MUHUCTEPCTBO 3HEpreTUKM u «fasnpom» noaTeepKAaeT GpakT onnatbl 4acTu JoAara
YKpauHbl 3a ras B obbeme $786,4 mnH. Mpeacepatens npasnedva «lasnpoma» Anekcen
Mwunnep 3aaBnaeT XypHaamcTam O NepeHoce pexmnma npegonnatbl Ha 9 noHsA.

5 nioHa — NMpoxoaunT 3acegaHune ELLB — 3To ocHoBHOe cobbiTue mecaua A8 GUHAHCOBLIX
PbIHKOB. EBPOMENCKUIA perynaTop CHUXKaeT Kntovesyto cTaBky ¢ 0,25% no 0,15%, a
0eno3unTHyo cTaBky — ¢ 0% go -0,1%. Takum obpasom, ELLE geicTBuTENBHO BBOAUT
OoTpULLATENIbHYIO NMPOLLEHTHYIO CTaBKY. ITUM PerynaTop He NaaHupyeT OrpaHnYnTbCA,
06bABNAET NNAHbI NPeA0CTaBNEHUA LONTOCPOYHbIX KpeanToB (LTRO) B ceHTABpe v aekabpe.
Takke ELLB obelaer «ycuAnUTb NPUrOTOBAEHMA» K 3aNyCKy NPOrpamMmmbl BblKyna akTMBOB
(aHanornyHo «KosMyecTBEHHOMY cMmArdeHuto» B CLLA).

| YuntblBas COXpaHEHMEe BbICOKON CTaBKM Mo py6/siM, B TO BPems Kak CTaBKa B €BPO
OKasasiacb NOHWXEHHOW, BJIOXKeHUA B pybau OKasasucb YyTb 6osee BbirogHbIMU. Kpome
3TOr0, HOBble [AO/IFOCPOYHbIE KPEAUTbl M BO3MOMKHbIA 3aMycK MPOrpammbl BbiKyna B
EBpo30He npeanonaraeT ysBesuuyeHue No6asbHOM  JIMKBUAHOCTM, YTO  MOMKET
61aronNpPMATHO OTPA3UTLCA Ha Kypce BajloT Pa3BMBAIOLLMXCA CTpaH, BKAOYaA M pybib.
3acegaHve ELLE M npecc-KoHdepeHuMs No ero UToram He M3MEHWAW TpeHa, U pybab
NPOLOJINKAET YKpPENNeHue.

5-6 uoHA — PoccuicKuMiA npe3naeHT Bnaaumup MyTUH BrnepBble Mociae NpUCOeAMHEHUA
Kpbima BCTpevaercs ¢ eBponenckMmu avgepamu B HopmaHauu (B KOHUE mMapTa Anaepsbl
"6o/bWwoN cemepkn" NNaHMPOBaANAWN NMPOBECTM a/IbTEPHATUBHYO BCTpedy G7, He Nnpuraallas Ha
Hee MyTnHA). Tema YKpauHbl CTAHOBUTCA OLHOM M3 K/OYEBbIX B PaMKax MPOMCXOAMBLLMX
[BYCTOPOHHMX BCTpeY. Kakmx-nMbo MpopbiBOB HE MPOMUCXOAWUT, HO PUTOPUKA POCCUIMCKOro
npesnaeHTa BbIFNAAUT [LOBOJSIbHO MMPHOM, 4YTO B LLEJOM CMOCOGCTBYET COXPaHEHUHo
MO3UTUBHOIO HOBOCTHOTO dOHa.

9 wuioHA — [leperoBopbl Poccuy M YKpauHbl O LEHe Ha ra3  MpoOAO/KATCA Mpu
nocpeaHuuectse EBpocotosa. KpaiHuit cpok no onnate 3a ra3 nepeHocutca Ha 16 uioHs,
«la3npom» rpo3nT NepeBecT! NOCTaBKM ra3a Ha YKpauHy B pexXuMm npefonnarbl.

11 utoHsa — LieHa Ha HedTb B3nieTaeT A0 Makcumyma 3a 10 mecaues. KoHTpaKT mapku Brent
pacteT fo $112,5 (Ha $3 Bbiwe, Yem gHem paHee). CTOMMOCTb HedpTH pacTeT Ha poHe
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onaceHui, 4To obocTpAtoLmMiicAa KOHOAMKT B Mpake BbI3OBET Nepebou ¢ NocTaBkamm 13
BTOpOI No 06bemy A06bium cTpaHbl OMEK. BoopyrkeHHble cubl Mipaka HaHOCAT yaap no
nosunumam 60eB1KOB, YyCTaHOBMBLLMX KOHTPOJIb Haf, HacTbio TEPPUTOPUM K ceBepy OT bargaaa,
MNbITafACb OCTAHOBUTb NPOABUXKEHNE CYHHUTCKON FrpynnuMpoBKK, JeNCcTBUA KOTOPOI MOryT
NPUBECTUN K PACKOJy CTPaHbI.

16 UIOHA — HECMOTPA Ha MNPOLOJ/IKAIOLMECA B TEUEHME BbIXOAHbIX NEPEroBOPbI MeXK Ay
Poccumelt v YKpanHoli no NoBoAy LieHbl Ha ras, LOroBOpUTLCA CTOPOHAM He yaaertca. Mexay
TeM yTpom 16 UIOHA UCTeKaeT CPOK ONaThl 33 MOCTAB/IEHHbIA POCCUCKUIA ras.

17 vitoHsa — cyga no coobueHmnam CMU, BoeHHble AEWCTBUA HA HOro-BOCTOKE YKpauHbl
ycuamBatoTca.

17 utoHa — baHK Poccum coobuaeT, uto ¢ 17 nioHs 2014 roga KOppeKkTUpyeT napameTpbl
MexaHM3Ma KypCOBOM MONUTUKM B LLeNsX Aa/ibHeNWero nosblWeHna rmbkoctu
KYypCcoobpa3oBaHUA B paMKax nepexoaa K perMmy MHOAALMOHHOIO TapreTMpoBaHus
(noppobHee HUXKe).

19 uioHa — LleHa Ha HedTb AOCTUraeT I0KaNbHOTO Makcumyma $115,1, nocie Yero 40 KoHua
MecALa MeIEHHO CHUMKAEeTC s, 0CTaBasACh Npu 3ToM Bbiwe $112,5 3a 6appens no copty Brent.

20 utoHA — no coobuweHnam CMU Poccus BHOBb CTAHY/IA K YKPAUHCKOM rPaHULLE HECKOJIbKO
TbICAY BOEHHOC/YKaLLUX.

23 nioHA — Py61b cyLLecTBEHHO YKPenifaeTcsa Ha HOBOCTAX O MepemMuUpumn mexay
oduumanbHbiMm Knesom 1 BoMCKaMM 1Oro-BOCTOUHbIX 061acTeit YKpauHbl. Mo nHpopmaumum
CMMW cTopoHbl cobupatoTes cobntogatb nepemmnpue 4o 27 UKOHA. ITO HE TONIbKO CHUMKaEeT
HanpPAXXeHHOCTb B PerMoHe, HO U YMEHbLLAEeT BEPOATHOCTb 0O6BbABNEHUA HOBbIX CaHKLMI MO
mtoram Coseta EC 26-27 ntoHA. O BO3MOKHbIX CaHKLMAX aKTUBHO NUWYT 3anagHble CMU co
CCbIZIKAMU Ha UCTOYHWUKM B afMUHUCTPaLUUK npesmnaenTa CLUA.

24 nioHna — Py61b BTOPOI AeHb CUAbHO yKpenaseTcs. OCHOBHbIM NOBOAOM CTaHOBATCA
3anBneHus npesmaeHTa Bragumupa MNyTuHa, KoTopbiit o6pauwaertcs k CoseTy ®enepauum ¢
npocb60it 0TO3BaTb paspelleHne Ha UCNONb30BaHUA BOMCK Ha YKpauHe.

KoHeL, MoHA — B OCTaBLUMECA AHM CYLLLECTBEHHbIX COOBITUI HE MPOUCXOAUT. YHACTHUKM
CoseTa EC He npuHMMaLOT peLleHunit Mo 3KOHOMUYECKMM CaHKLMAM B OTHOWeEHUK Poccum. B
MTOroBOM 3aaBneHUN EBponerickoro coseTa no YkpanHe roBOpUTCA, YTO HOBbIE LUATU B
OTHOLWeEHUU PP moryT 6bITb NPUHATLI B ByayLLem, «ecaun 3Toro notpebyeT o6cTaHOBKA Ha
BOCTOKe YKpauHbI».

30 utoHA — py61b TepseT okono 30 Komneek, NOBOAOM A1A 3TOr0 MOra CTaTb LieHa Ha HedTb,
KOTOpas MPOAO/IKUAA CHUNKATLCA, U NPeKpaLleHne nepeMmpus Ha toro-BoCcToKke YKpauHbl.
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Kopugop 6usantotHol Kop3uHbl LieHTpanbHoro baHka

Kypc 61BantoTHOM KOP3MHbI COXPaHSAeTCs NPaKTUYeCcKn B cepegmHe ananasoHa 37,40-42,40, B
pamkax KoToporo LleHTpanbHbIli BaHK He NPOBOAUT UHTEPBEHLMI COFIACHO U3MEHEHUAM B CBOEW
KypcoBol nonntuke. Takum 06pasom, B 3TOM MHTepBane pybab NnLLeH NOALEPHKKM CO CTOPOHbI LIB
1 CKOpee CKNOHEH K MOBbIWEHHON BONATUAbHOCTH.

Mo HoBbIM NpaBunam ¢ 17 MOHA perynaTop NPOBOAUT MHTEPBEHLMN TOIBKO B KPAMHMX
noaAuanasoHax: npoJaeT BanoTy B o6beme $200 M/IH. B A€Hb, B C/lyYae ecam «Kop3nHa»

HaxoauTca B Kopuaope 42,40-43,40; n noKynaeT Ba/toTy, €C/INM KOP3UHA NepexoauT B
Kopugop 36,40-37,40.

41
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JIManasoH, B KOTOPOM LIE He MPOBOAMT MHTEPBEHLMI ——Kypc GWUBANIOTHOW KOP3UHBI

HecmMoTps Ha TO, YTO KypC POCCMICKOM BaNtOTbl B UIOHE CYLLLECTBEHHO YKPENUACA No
CPaBHEHMIO C YPOBHAMM Hayana MmapTa, PeryisaTop NoKa CrewwnT CoKpawaTb 06bem
HAKOM/IEHHbIX UHTEPBEHLMIA 0 MPEXHUX YPOBHEN, NpMBOAALWLMIA K caBUry Kopuaopa LB Ha 5
Koneek. [lo Hayana mapTa 3Ta BeAnumnHa coctasaana $350 maH. C 17 nioHa 3Ta BeanymHa bbina
COKpallieHa YacTnyHo: ¢ $1,5 mapa. go $1 mapa,.

ITUMM U3MEHEHUAMM KYPCOBOM MOAUTUKM PEryAATOP NOKa3blBaET, YTO OH ABUraeTcs B
CTOpOHY 6osiee rMBKOro BasIlOTHOTO Kypca BHYTPM KOpUAO0pPa, HO npv aTom LB ByaeT oueHb
TBEPLO AeprKaTb KYPC Ha rpaHULax KOpMAopa, He No3BosiAsA pPyB/to YKPenaaTbCa UM nagatb
3a ux npeaesnbl.
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Py61b 1 BanioTbl A4PYrux passuBaloLLMXCA CTPAH

B nioHe pybnb cylecTBEHHO onepexkan Apyrue BastoTbl Pa3BMBAIOLLMXCA U CbIPbeBbIX CTPaH.
MpYMepHO Ha OAHOM YPOBHE C HUM ABUranca 6pasnibCKUin peasn, YyTb Xy»Ke — aBCTPANMNCKUIA
[0NNap U KaHaACKUI gonnap.
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MnatexkHoro 6anaHca PP u ero BanAaHue Ha pybab.

CueT TeKyLMX onepauui

B cepeaMHe MIOHA MOABMAWUCL OLEHKM MO 3IKCMOPTY WM  MMMOOPTY 3a Mai  oT
MMWH3KOHOMPa3BUTUA. Mbl OTAEAMAW Ce30HHble KOMMOHEHTbl W CAenanu MNpPorHosbl Ha
OCTaBLYOCA YaCTb rOZ C y4ETOM TEKYLLEN AMHAMUKMN.

MmnopT, nporHos SKcnopT, NPOrHo3

mapa. Aana. [ mec.
mapa. aonn. [ mec.

1 ke 12
1map 12
1maid 12
1wion 12
1cen 12
1Hon 12
1aue 13
1map 13
1 maii 13
lwmion 13
1cen 13
1Hoa 13
1AHe 14
1 map 14
1 maii 14
18H8 12
1 map 12
1wion 12
cen 12
1Hon 12

1man 13
lcen13

1wion 14
1cen 14
1Hon 14
1Hon 13

1ame 1
1map 13
1wion 13
1au8 14
1 map 14
1 mait 14
1 wion 14
1cen 14
Hos 1

——Hmnopt ——MIMNOPT, o4MUieHHbI OT Ce30HHOCTH —3kenopr —— 3KCMIOPT, O4MUWEHHBIF OT CE30HHOCTH

MMNOPT, OYMLLEHHDBIV OT CE30HHOCTU, MPOAO/IKAET CHUXKATbCA. Mbl 3aKNaAbiBaem B Hall NPOTHO3,
yTO B OCTaBlWMecA mecaupbl 2014 roga 3Ta TeHAEHUMA NPOAOC/KMUTCA. 1o uToram aHBapa-masn

MMMOPT yXe CHU3UACA Ha 6.3% K npownomy rogy. Mo Hawemy nporHosy 3a Becb 2014 rog umnopT
CHM3MTCA Ha 6.1%: ¢ $342 mapa. 8 2013 roay Ao $322 mnpa. 8 2014.

3KCI'I0pT, OHMIJJ,eHHbIﬁ OT Ce€30HHOCTU, NOKa3an PoCT B r0o40BOM Bblpa*KeHUN Ha 2,1% no utoram

AHBapAa-man. Mbl nporHosupyem, uto B 2014 roay 3KCNOPT MOXET BblpacTh Ha 2,7% Ao $537 mapa.
(5523 mnpa. B 2013 roay).
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Mcxoaa 13 3TUx NPeanosioKeHWIA cabao TOProBoro 6asaHca MOXeT yBenmunTtbea co $180 mapa. 8
2013 rogy go $215 mapa. 8 2014 roay.

CTaTbM cyeTa TEKYLLMX ONepaLnii, KoTopble He OTHOCATCA K ToproBomy 6asaHcy, B Nnepsom
kBapTase 2014 roga octanucb Ha ypoeHe 2013 roga. MoaTomy mbl Npeanonaraem, Yyto 6okosasn
OVNHAaMMKa NPOAOIKUTCA — M BOSMOXKHO, YTO 3TO ONTUMMUCTUYHOE NpeanonoKeHne. B utore ¢
YYETOM CE30HHbIX KOPPEKTUPOBOK NPOrHO3 AMHAMMKM CYETa TEKYLLMX OnepaLuii noayyaercs
cnefyoLwmii:

B0

60
mmm Toproesli 6anaHc

40

s banaHc HWHBECTULMOHHbBIX
[0X0/108, BanaHe yenyr u
npoyee

mApa, aoan.

—— C4eT TekyLUMX onepauui
-20

-40

44,3

-60
1ue. 2014 2 1e. 2014 3 ke. 2014 4 1e. 2014

Toprosbll  BanaHC MHBECTULMOHHbIX OX0A0B, CHET TEKyLLMX

6anaHc 6anaHc ycayr v npoyve craTbm onepaumi
4 k.. 2014 58 365 -38356 20009
3 kB. 2014 50 560 -44 328 6232
2kB. 2014 55261 -41228 14033
1ks. 2014 51004 -23 900 27104

3a Becb 2013 roa cyeT TeKyLmx onepaumii coctasma $32,7 mapa,. Mo Hawum nporHosam B 2014
roay OH MOXET BblpacTh 4o $67 mapa.

duHaHcoBbIl cueT MNnaTtexxHoro banaHca

B yCN0OBMAX TOTO, YTO BCE 3aeMLUMKU KPOME CaMblX KPYNHbIX KOMMaHWI U rocyAapcTaa moryTt
CTONKHYTHCA C TPYAHOCTAMU pedUHAHCUPOBAHNA BHELIHErO [0/ra, Mbl BbIUAU UX U3 rpaduka
noraweHuii. MaaHnpyemble NoraleHWs 3a BbIMETOM KPYMHeWLLIMX 3aeMLLMKOB (rocyaapcTso,
lasnpom, CbepbaHK, PocHedTb) Mbl OLLeHMBAEM KaK OTTOK KanuTana.

Wione  Aeryct  Cewtsbps |l KBApPTaN  Okmbpe  Hosbpo [ekabpb 1Iv KBapTan Bcero

Bcero 11691 739 8682 27 769 7688 8358 31624 47670 75439
MNoraweHua KpynHe WX KOMNaHUI 1

8827 6 2400 11233 1342 3570 2648 31398 42631

opraHoB dpesiepanbHOro ynpasieHus
Bce ocTasibHble NoralweHms 2864 7390 6282 16 536 6346 4788 5138 16 272 32808
OTTOK KanuTana 2864 7390 6282 16 536 6346 4788 5138 16 272 32808
®uHaHCOBbIN cueT -2864 -7390  -6282 -16 536 -6346 -4788 -5138 -16272 -32 808

NcmoyHuk: daHHele Bloomberg, LB, cobcmeeHHbie pacdemel

C yyeTom TOro, 4To MUHOUH He NaHMPYeT pasmelleHne eBpoobanraumii B STOM rogy, OTTOK
YaCTHOrO KanuTana ABNAETCA OLEHKoW ana Bcero dMHaHcoBoro cyeta. OTTOK KanuTtana no utoram
AHBapA-Man COCTaB/IAET OKOO $65 Mpa. B MiOHe OTTOK M3-3a Ce30HHbIX HaKTOPOB MOXKET
CMEHUTBLCA HEGONbLUMM NPUTOKOM, HO Y3Ke B UIO/Ie KanuTaa OnsaTb HAYHET yTeKaTb.

Ce3oHHOE ynyduweHune Ccutyauum C OTTOKOM KanuTana B WKOHe, CKopee BCero, A0/1XKHO 66110

OKa3blBaTb NOAAEPKKY Kypcy py6as.
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Mo MUTOry rofila MOXHO OXMAaTb OTTOK nopaaka $90-100 mapa.

3aMMWHNUCTPA IKOHOMUYECKOTO pa3BuTua Cepreit benAKOB NPeANONOXKMA, YTO OTTOK KanuTana no
UTOram rofia Mox<ert npesbicuTb $100. Mpu 3ToM paHee rnasa BeAOMCTBa Anekcell Yilokaes
03BY4YMN NPOTHO3 Mo OTTOKY B $90 Mapa,. baHk Poccum oueHnBaeT oTToK KanuTtana B 2014 r. B $85-
90 mnpa.

NnaTeKHbIX 6anaHc

B pe3ynbTaTe Haw NPOrHo3 npeanonaraert npesbllleHMe OTTOKa BasltoTbl N0 GMHAHCOBOMY CHETY NO
CPaBHEHWIO C NPUTOKOM MO CHETy TEeKyLMX onepauuii B |ll kBapTane Ha $10 mapa. Mpu sTom 8 IV
KBapTa/ie CUTyaLUMa MOXKET HauyaTb UCMPABAATLCA, U MPUTOK MO TEKYLLLEMY CYETY MOMKET NPEBbLICUTD
OTTOK MO GpMHAHCOBOMY cyeTy Ha $3,7. Mpn 3TOM Ba’KHO OTMETUTb, YTO B NOCNEAHME roApl
perynsapHoO NPonCcXo4MT OTTOK BasoTbl MO cTaTbe « OWMBKKM M NPonycKM». 3a nocaegHue 2 roaa
CpeaHuin OTTOK 3a KBapTasl Mo 3TOM cTaTbe cocTaBun $3,2 Mapa. B utore fo KoHua roga Kypc pyéas
Mo Hallemy NPOrHO3y NPOAO/IKUT CHUMKATHCA.

CueT TeKyLMX onepaLmit U GUHAHCOBbIN cYeT OWKNBKM 1 NponyCcKu

20,0 2

B C4eT TeKYWmX

onepauuit 2 E
-3 <
= OUHAHCOBBIA E
et s
43
-5
-6
-7
50,0 67
-48,6 -8
-60,0 | k8. Ilks.  lllke. VKB, | KB, Ilke.  lllke. VK8, | kB,
1ke. 2014 2k8. 2014 3xs. 2014 4xs. 2014 2012 2012 2012 2012 2013 2013 2013 2013 2014
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OvHamMmKKa aKuMii pPOCCUUCKMUX KOMMNAHUMA

Mo uToram MIOHA aKLUMKU POCCUMCKUX KOMMAHMUI B LLEe/IOM MOKa3anu yMmepeHHbI pocT. MHaeKc
MMBB Bbipoc Ha 2,9%. lMpu 3TOM 3HAYMUTE/NIbHO Jlyylle CBOAHOINO MHAEKCA POCAU aKuuum
cekTopa notpebutenbckoin Toproeau (+5,8%), TenekomoB (+6,6%) M cekTopa HedpTU WU
rasa(+6%). AyTcaiiaepamm B MtoHe cTan BaHKOBCKMI CEKTOP, MOKa3aBWMiA CHUXeHMe Ha 1,6%.

NHpeke MMBB 2,9%
BaHKuU 1 GUHAHCbI -1,6%
nOTpEGVITeI'IbCKVIE TOBapbl U TOProBaA 5,8%
SNeKTposHepreTHKa 1,1%
Metannbl v gobbiua 0,9%
MMBB-nHHOBauUUn 1,2%
Xumuyeckoe NMPOM3BOACTBO 1,4%
30maii 2ui0H SuioH SuioH 1lumiod 1dmiod 17 mioH 20 MioH 23 MioH 26 MIOH 29 HIOH TeneKoMmyHUKaumm 6,6%
== == MaluMHOCTPOEHME ——HedTb M ras Hedtb 1 ras 6,0%
e TENEKOMMYHUKA LM XuMWYecKoe NpoM3BOACTBO b
= === MMBB-1HHOBa LMK MeTannbl n gobbiua MauwmrHocTpoeHume 1,6%
JNeKTpo3HepreTUKa MoTpe6uTenbeKMe TOBapPLI M TOProBAA ' ! '
BaHKu WM BHHAHCHI e {Haexc MVBE -5% 0% 5% 10%
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9KoHomumKa Poccumn

o UHnauma samegnmnacb B UioHe

e  [lpombiliNeHHOE NPOU3BOACTBO B Mae OKa3anocb 3aMETHO ydlle OXXUAAHUI
e  Po3HMuYHbIE NPOAaXKU 3aMeaNAIoTCA

e  MHBecTUUUM B OCHOBHOM KanuTan NpPoAosIKaloT COKPaLLAThCA

e  MHAEeKcbl AeN0BOoit aKTUBHOCTU CUTHANU3UPYIOT O crnage

UHdnauma

8,0%

Mecau, MoM YTD YoY
L 7e% [ekabpb 0,5 7,4% 7,4%
: Hosab6pb 0,6 6,9% 7,4%
7,2% § OKTABPL 0,6 6,3% 7,4%
3 S  Centabpb 0,2 5,6% 7,4%
o

6,8% g: = ABryct 0,1 5,4% 7,4%
; Uionb 0,6 5,3% 7,4%
&A% b WioHb 0,6 47%  7,7%

o
Maii 0,8 4,1% 7,5%

0%
202 5 2 3 2 g 5 244 & &0 - Anpenb 0,9 3,2% 7,3%
§ 24388 :z¢%¢¢¢

;325255<§§g§ 3 Mapr 1,0 23%  69%
— :’._Y . despans 0,7 1,3% 6,2%
AHBapb 0,6 0,6% 6,1%

Mocne 3HaYUTENBHOTO YCKOPEHUA LeH, NpousoLeawero ¢ mapTa no Man, B utoHe nHoAaLmA
Hayana 3amepneHue. Mo UMEeLWUMCA AaHHBIM MOXHO NPOrHO3MPOBATb, YTO NO UTOrYy BCEro
mecAua NpuMpocT uHoNsLuMK coctasuT 0,6%. B aTom cnyyae pocT UeH € Havasa roga CoCTaBuT
4,7%, 4TO PaBHOCUNALHO POCTY UeH Ha 7,7% no OTHOWweHUo K uoH 2013 roga. Cyasa no
eXkeHeneNbHbIM AaHHbIM B MIOHE BNMAHME AeBanbBaLMM Ha POCT LieH 3aMETHO CHU3MIOCh.

B wtone npomsonget nosbiweHne Tapudos Ha KKX Ha 4,5%. Mo Hawum pacyetam 3TO
npvBeaeT K pPocTy UeH B uione Ha 0,6% (MoM) B cooTBeTcTBMM C nponopumein 2013 roaa. B
ocTaBwueca mecaubl (aBryct — Aekabpb) Mbl 3aKnagblBaem exxemecAdHble npupoctbl 2013
roga (HanomHum, 4yto no utoram 2013 roga nHoNAUMA cocTasuna 6,5%). B pesynbtaTe 3TUX
npesnoNoXKeHNIN, pacyeTHoe 3HaveHne B KoHLUe 2014 roaa npeanonaraetca Ha yposHe 7,4%.

MpombiwneHHoe NPOM3BOACTBO, rog K roay, %
8%

6%
4%
2%
0%
-2%

-4%

28 e 11
30anp 11
30 uioH 11
3lasrll
31oKrll
31laexk1l
29 e 12
30anp 12
30 mioH 12
31lasri2
31okr12
31pex12
28 e 13
30anp 13
30 1ioH 13
31asri3
31o0kr13
31paexk13
28 ¢eB 14
30anp 14

3a AHBapb-malk 2014 roga MHAEKC MPOMbBIWAEHHOrO NPOU3BOACTBA BbIPOC B CPaBHEHUWU C
aHaNOIMYHLIM NEPUOAOM NpeablayLlero roga Ha 1,2% (B mae Bblpoc Ha 2,8% rog K rogy v Ce30HHO
CHM3uAca Ha 0,6% B cpaBHeHWM c anpenem). Hambonee cyllecTBEHHbI pPOCT MOKasano
obpabaTbiBatolLee NPOM3BOACTBO, KOTOPOE MO MTOram 5 mecaues BbIpocao Ha 3,2% K npoLiomy
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MNHBECTULMM B OCHOBHOWM KanuTan, rog K roay, %

20

28 ¢peB 11

30anp 11
30 uoH 11

31asril
3lokr1l
31pexk1l
29 ¢eB 12

30anp12
30 uion 12

roay. WHpekc pobbiBatowero npomssoactea Bblipoc Ha 0,9%, a MHAEKC npousBoacTBa M
pacnpegeneHua 3NeKTPo3HepPrum, rasa u oAbl CHM3UACA Ha 2,9%.

B ob6pabaTtbiBatoliem MpoOM3BOACTBE POC/IO MPOM3BOACTBO MACHbIX WM3A4E/AMIA U NPOU3BOACTBO
oaexapl. Tak MPOM3BOACTBO TPMKOTAaXHbIX M3gennit npubasuno 11%, Tennbix KypToK 52%,
NPOM3BOACTBO KOCTIOMOB 18,1%, 6ptokn Bcex TMnos - 46%. MPoM3BOACTBO MsCa 3a 3TOT NEPUOL

BblpoCcno Ha 11,5%.

Po3HUYHbIE NpoAaKM 3ameanmnncb B mae 8o 2,1% nocne 2,7% B anpene. MUHBECTULUN B OCHOBHOW
KanuTan npogo/XKatoT COKPaLLaThea. B mae 06beM MHBECTULMIA CHM3UACA Ha 2,6% K NpoLuiomy
rogy — T.e. TEMMbl COKpaLLeHNA OCTa/IMCb Ha YPOBHE NPOLL/IOro mecaua.

Po3HMYHbIE NPOAaXKK, rog K roay, %

i
o

QO R, N WROO N KW

28 peB 11

31lasri12
31 okt 12
31aekl12
28 dpep 13
30anp13
30 uioH 13
31lasri3
31okr 13
31aek13
28 deB 14
30anp 14
30anp 1l
30 uoH 11
31asri1l
31oKkr 11
3lanek1l
29 peB 12
30anp 12 4
30 nioH 12 +
31asri2 -
310Kr12
31aexk12 4
28 pes 13
30anp 13 4
30 nioH 13 4
31asri3 -
310KrT13
31anek13 o
28 peB 14
30anp 14 4

Pocctat ony6nvkoBan nepsyto oueHky BBIM Poccun B nepsom KBapTtane. O6bem BanoBoro
BHYTPEHHEro npoaykta coctaBun 15 992 mapa. pybneit, NpUpoOCT K aHaAOrMYHOMY nepuoay
npeabiaywero roga 0,9% (417 cpaBHEHUA aHANOMMYHbLIM NOKasaTenb B MPOLIJIOM FO4y COCTaBU
0,8% 3a nepsblit KeBapTan U 1,3% 3a Becb roa). Hambonbwuit poct Habnwopanca B cohepe
KOMMYHa/bHbIX YCAYr W CAENOK C HeaBuMxumoctblo (4,4% u  4,3% COOTBETCTBEHHO).
MonoxutenbHbiM  pakTopom Asnasetca poct Ha 2,5% (1,2% B 2013 rogy) B cdepe
obpabaTbiBatoero nponssoactea. Hanbonee cunbHoe CHUXKeHWe HabnlogaeTca B NMPOU3BOACTBE
3/1eKTPO3HEpPruun, rasa u soapl —4,8% u B ctpomtenncree — 5,3%.

2,00%

1,50%

1,00%

0,50%

m BBIN B kpapTane B % K COOTBETCTBYIOLLEMY NepHOAY Npeapigyilero roga 2013 rog

m BBIN B kBapTane B % K COOTBETCTBYIOLUEMY NepHOdy Npeasgyiero roga 2014 rog

[enosasa akTMBHOCTbL B Poccum npogonxaeTr cokpawatbca. Ha 3To ykasbiBaloT uHaekcel PMI no
Bepcum onpocos oT HSBC/Markit. Mpu 3tom, cyaa no uHAeKcam, cnaj npomnpou3BOACTBa
3aTOPMO3W/ICA, @ COKpallleHWe aKTMBHOCTM B CEKTOpe YCAyr AaxKe yckopuaocb. MHaekc PMI

1 vona 2014
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Manufacturing 8 mae coctasun 48,9 nyHKTa nocne 48,5 B anpene (Bbiwe 50 — pocT, HUXKe — cnag).
Mpu aTom nHaekc PMI Services npogonXun cHUXKaTbCcA ele HUXKe: ¢ 46,8 B anpene 4o 46,1 B mae.

F58.0

F52.0

/\ k30
50.0
W g

M Wupexc fenoeoii akTMBHOCTH B cekTope yenyr (HSBC/Markit) (R1)
M Wugekc genoeoii akTuerocTH B npomeiwneqocTv (HSBC/Markit) (R1)
M BBN Poccun, rog k rogy (R2)

Jul 31 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 Jun 30 Sep 30 Dec 31 Mar 31 May 31
2011 | 2012 | 2013 | 2014

Mo pe3ynbTaTam malickoro onpoca Reuters NporHo3bl aHAMTUKOB POCCUMCKUX U 3apyDeRHbIX
6aHKOB CHOBA yXyALNANCL. B cpegHem onpoLLeHHble 3KCNePTbl OXNAAOT POCTAa SKOHOMMKN B
TeKkywem rogy Ha 0,5% npotus 0,8% no pesysbTaTam ONpoca mecalem paHee.

1 vona 2014
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JKoHOMUKa CaHKT-MNeTepbypra
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—— MHAEKC NPOMbILJIEHHOTO NPOU3BOACTBA r.CaHKT-MeTepbypr
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MeTpocTaT ony6/iMKoBas AaHHble MO POCTY MPOMBIWIEHHOMO Npou3BoacTBa B CaHKT-
MNeTepbypre v JleHWHrpagckon obaactu 3a AHBapb-mail. HeraTuBHaA TeHAEHUMA NpoJoIKaeT
ycyrybaaTbca: MHAEKC CHU3MACA Ha 7,9% B CPaBHEHUW C aHANOMMYHBIM NEepUOAOM MPOLLIOro
roga (3a nepsble 4eTbipe MecALa CHUXKeHue cocTaBuno 7,3%). 3a TOT XKe nepuos

Npou13BOACTBO B JleHUHrpaackoin ob61acTu Bbipocao Ha 1,7% (2,3% mecsuem paHee). CpeaHee
3HayeHue No CTpaHe cocTaBuao Takxke 1,7%.

5%
0% —
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-10%
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B HAEKC NPOMBILAEHHOTO NPOU3BOACTBA /IEHUHrpaackan obnacTe
WHAEKC NPOMBILINEHHOTO NPOU3BOACTBA r.CaHKT-MeTepbypr

——— WHAEKC NPOMbIWNEHHOTO NPOU3BOACTBA Poccuiickan PeaepaLma

O6pabatbiBatoliee MNPOU3BOACTBO CHUXKAETCA YCKOPAKLWMMMUCA TEeMNamK, K KOHLy Mas
CHUMKEHWe cocTaBuao yxe 7,6%. CunbHee Bcero ocnabenu Takme oTpacan Kak obpaboTka
apeBecuHbl (cHUKeHne Ha 20,7%) U XxuMmuyeckoe NPou3BOACTBO (CHMKeHMe Ha 19,2%). He
CTO/Ib CYLLECTBEHHO, HO TOXe BreyaTNAtoLle COKPATUAOCh MeTallypruiyeckoe npon3BoACTBO
(-12%), nponssoAcTBO 3neKTpoobopyaoBaHua (-16,1%) 1 NPOM3BOACTBO U3AEANIA U3 KOXKM ( -
12,6%). MW3-3a OTHOCUTENbHO TenaoW  3WMbl  MPOM3BOACTBO W pacnpeaeneHune
3/1eKTPO3HEPIUN, Fa3a U BOAbl CHM3UAOCL Ha 9,6%. Ho npu aTom Takaa BaxHaa cdepa
Npo13BOACTBA KakK NPOM3BOACTBO MALUMH M 060PYLOBaHMA 3a TOT »Ke Nepuos Bbipocna Ha
5,9%. TaK »e BbIpOC/NIO NPOU3BOACTBO HEMETANIMYECKMX MUHEPANbHBIX NPOAYKTOB Ha 4,1%.
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JKkoHoMMKa CaHkT-MNeTtepbypra

[pyrue Ba*kHble MaKpPO3KOHOMMUYECKME MHAMKATOPbI TaK¥Ke MOKa3blBatOT POCT, YTO rOBOPUT O
He CTONb yApydatollel cutyaumn. Tak, ob6opoT opraHM3aumii 3a sHBapb-Mai Bblpoc Ha 11%,
06beM ycnyr opraHu3aumin TpaHcnopTa yBennMymaca Ha 5,2%, o6bem ycayr cBA3M yBenYmCcA
Ha 7,7%. Obbem paboT Mo BMAY «CTPOUTENbCTBO» YyBenMYMnca Ha 2,9%, a KOo/M4yecTBo
BBEEHHbIX KBAaAPaTHbIX METPOB KW/bIX AOMOB YBENMYUAOCL Ha 46,7%. ITO MOXKeT b6bITb
YaCTMYHO CBA3aHO C CE30HHbIM XapaKTepom 3TOro nokasaTtend. Tak, B Mpow/oMy roay 3a
AHBapb-malt BBeAN Ha 2% 6onblue KUbA Yem rofom paHee, a Mo UTOram roga TONbKO Ha
0,3%. Noatomy panopToBaTb O CEPbe3HOM BCM/IECKE B CTPOUTE/IbCTBE MOKA PaHO, HO TO, YTO
3a nepsble NATb mecaues 2014 roaa pocT OTHOCUTE/IbHO NATU «cpegHux» mecaues 2013 roaa
coctasun 16,2%, BcenseT Hagexay B CYpOBble cepALa CTPOUTENEN.

N Bce e c ceHTABpA NpoLIOro roga NpoMblWaeHHoe npou3BoacTBo CaHkT-lMeTepbypra
0CTaeTcs B OTPULLATENbHOM 30HE, MHAEKC NPOMbILLIEHHOTO NPOM3BOACTBA MO CTPAHE B LLe/IOM
TO/NIbKO OAMH MECAL, 33 3TO BpeMA NoKasan OTpULaTe/bHbIM NPUPOCT B FOLOBOM BblpPasKeHUMU,
a MHAEKC NMPOMbILLIEHHOTO NPOU3BOACTBA JIeHUHrPaACcKoM 061acTM NOKa3biBaeT 40CTaTOYHO
CWAbHBLIN POCT € [aekabps. 3TO He MO03BOAAET CnucaTb BeCb HeratMB Ha  MIOXyto
3KOHOMMUYECKYIO CUTYaLLMIO B CTPAHE W NOATANIKMBAET K MOUCKY Npobiem v nyTein ux peleHus
BHYTPM pervoHa.

dKoHOMMKa MocKBbl U KanMHUHIpagckom obnactu

Mocksa

B MockBe MHAEKC MPOMbIWIEHHOrO NpPOM3BOACTBA B AHBape-anpene 2014 roga no
cpaBHeHMO c AHBapem-anpenem 2013 roga coctasun 103,9%. Mpu stom Habnwapaertcs
YCKOpeHue: 3a nepBble ABa MecALa roga NPOMbIWIEHHOCTb B CTO/IMLLE COKpaTuaack Ha 3% K
NpoLAOMY FroAy, B MapTe npupocT coctasun 7,5%, a B anpene 15,1%.

3a TOT e nepuog BpemeHn obpabaTbiBatollee NPOM3BOACTBO BbIPOC/IO HA 7,3% U TakxkKe C
yCKOpeHueM. M3-3a MorofAHbIX YC/NOBWI COKPATUIOCh MPOM3BOACTBO W pacnpeneneHue
3/IEKTPO3HEPrUK, rasa 1 BoAbl Ha 6,5%. MapT v anpenb - Nepsble C UIONA MECALLbI, B KOTOPbIX
NPOMbILLIEHHOE MPOU3BOACTBO NMOKa3ano pocT.

CTpouTenbcTBO B KpynHelem ropoge Poccum npofo/ikaeT pa3BMBaThbCA: B AHBape-anpese
6bl710 NpousBeaeHo Ha 7,8% 6onblue ob6bem paboT B chepe cTpouTenctsa U Ha 22,1% 6bino
60nbLUe CAAHO KB PATHbIX METPOB KUAMNOLAAN.

CpeaHnaa 3apaboTHaa nnata B MockBe B mapTe cocTaBuaa noyutn 60 Tbicay pybnei, Ha 11,7%
6onblue YeM rofom paHee, @ 060POT PO3HUYHOW TOProB/M BbIPOC Ha 3,2%.

1 viona 2014
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KanuHuHrpagckasa obnactb

MNHAEKe NpoMbIWIeHHOro Npou3BOACTBa KanMHWHIpascKon obnact 3a 4yeTbipe mecaua
BblpoC Ha 4,5% K npownomy rogy. 3To NoKasaTesnb Bbilwe cpegHero no Poccun. B anpene
npou13BoACTBO B 061acTH Bblpoc/o Ha 12,2%, nocne nagexHusa Ha 7,3% B mapTe. Becb 2013 rog,
WMHOEKC CHUXKANCA U BbIOUICA B MONOMKMUTE/IbHYIO 30HY TOJIbKO K HOAGPIO, MO UTOram roaa
cokpaleHne cocTtaBuno 4,5%. [o3aTomy TeKywWwmil poCcT MOMKHO pPaccMaTpuBaTb Kak
NOCTENEHHbIV BbIXOA, U3 peLeccuu.

CtpouTenbctBo KanvHUHrpagckol obnacTu pacteT € Havana roga yxke Ha 5,6%, npotus
CHWXeHuAa B uenom no Poccun Ha 3,3%. Mpu sTom KannHUHrpagckasa obnactb He sBAAeTcA
[OTALMOHHBIM PETMOHOM, 72% OT BCeX [0XOL0B COCTaBAAT COOCTBEHHbIe A0X0Abl CYObeKTa,
HO 40% cObCTBEHHbIX ALOXOL0B MPUXOAATCA HAa 3aMMCTBOBAHUA.

1 viona 2014
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CpaBHeHMe KNtoYeBblIX IKOHOMUYECKUX MHAUKATOPOB PEFMOHOB MeX Ay coboi

MpomblwneHHoe NPON3BOACTBO, AHB. — anp., rof K roay CTpouTeNbCTBO, AHB. — anp., rof K rogy
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TeHaeHUMM B 6aHKOBCKOM ceKTope Poccum

3a AHBapb-mait 2014 roaa POCCUNCKMMU KPegUTHbIMU OPraHn3aLMAMKM noaydeHa npubbinb B
pa3mepe 338 mnpa. pybneit, 4yto Ha 13,7% meHblue, Yem 3a aHanorMyHbI nepmog 2013 roaa.
Mpu 3TOmM pe3epBbl Ha BO3MOXHble MNOTEPW, CO34aHHbIE KPegUTHbIMW OpraHu3aumamu,
yBenmunanch Ha 13,9% no oTHOLWEHMIO K Havany roga.

B mae akTMBbl GAaHKOBCKOTO ceKTopa Bblpocin Ha 1,6%. Temn mpupocta KOpnopaTUBHbIX
KpeauToB 3a mecAl, coctasun 0,2%, KpeauTbl GU3MYECKUM Anuam ysennumnncs Ha 1,0%.
COBOKYMHbI 06EM KOPNOPATUBHbIX U PO3HUYHbIX KPEAMUTOB 33 Mali Bbipoc Ha 0,5%.
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MpupocT KpeauTos, YoY
=== [1p1pOCT aKT1BOB, YOY I MpupocT kpegutos, MoM MpupocT kKpeauTos, YoY
MpupocT BKN3A0B pm3nyeckux auy, YoY
B roaoBOM Bblpa*XeHUU Temn pocTa KpeauToBaHUA ¢M3VI'~IeCKVIX ML, OCTaeTcA 3Ha4YnTe/IbHO
Bbille, YyemM topuamyeckux (22,6% npotus 17,5%). MNpy 3TOM Ha PUCYHKE HUXKE BUAHO, 4TO
«PO3HMLA» BCe MeHee aKTMBHO KpeguTyeTcd, B TO BpemA KakK pPoOCT KpeautoBaHUA
opraHm3au,m7| oCTaeTca CTabunbHbIM.
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MPUPOCT KPEAUTOB IOPUAUUECHUM NIULLAM, YOY

MpupocT KpeauToB $usuyecknm nuuam, Yoy

OTMeTUM, 4TO MPOUCXOAMT CyLLeCTBEHHOE 3amef/ieHue MpUpOoCTa BKNAAOB HaceneHuda. B
rofl0BOM BbIpaXKEHUM POCT BKNaA0B du3nyeckmx vl B mae coctasun 10,0%, Torga Kak eue
nonroAa Hasag, oH coctaBaan okono 21%. Ha atom ¢poHe pocT cpesCTB OpraHU3aLuii XoTb U
HemHoro 3amepgaunca c 20,3% YoY B anpene go 19,2%, HO Bce elle OCTaeTcaA AOBOJILHO
BbICOKMM.
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KauecTtBO aKkTMBOB

MpocpoyeHHan 3a40/13KEHHOCTb MO KOpropaTUBHOMY NopTdeto 3a Mait yBennmuunacs Ha 5,8%,
no PoO3HUYHOMY — Ha 6,1%. B pe3ynbTaTe BeC NPOCPOYEHHOW 3aJ0/IKEHHOCTU MO KpeauTam
HedMHaHCOBbIM OpraHm3aumam Bbipoc ¢ 4,3% no 4,5%, a no po3HUYHbIM KpeguTam — ¢ 5,0%

40 5,3%. OTMeTM, YTO CUTyauma C NPOCPOYEHHOM 3a40/KEHHOCTBIO B OTPAC/IN XysKe BCEro
06CTOUT Yy PO3HUYHbIX BaHKOB.
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e 10151 APOCPOYEHHO 33/10/I3HEHHOCTM MO OPUANYECKUM TMLLAM

e 101 IPOCPOYEHHON 33/10/KEHHOCTM M0 GUIUHECKMM IMLLAM

MpoueHTHble CTaBKU

Cyaa No MOHUTOPUHIY MAKCMMaJIbHOW MPOLLEHTHOWM CTaBKM Mo Aenosutam 10 KpynHemnwmx
6aHKOB, KOTOpbIV NpoBoanTcA LleHTpanbHbIM BaHKOM, CTaBKM NO Aeno3MTam Havyaau pacTu C
cepeanHbl aHBaps (8,3%) u goctmuran 8,835% Bo BTOpOi nososuHe UtoHA. CKopee Bcero, pocTt

B Moc/iegHue YeTbipe MecaLa ABASETCA peakuuein Ha NoBbIWEHME KIOYEBOW CTaBKM baHKkom
Poccuun.
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CTaBKA N0 KPEATAM IOPHAMUECKMX ML, cBbIWe 1 roaa = (TaBKa N0 KPeAMTam GUINYECKMX MK CBbIwe 1 roga
WHbAauma
Undnauuma CTaBKa No Aeno3vTam GU3M4eckux AuL cebiwe 1 roga
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KOHTAKTHAA UH®OPMALUA

OAO «baHk «CaHKT-leTepbypr»
195112, CaHkT-MeTepbypr, ManooXTMHCKUIA Np. 4.64. auT. A
http://www.bspb.ru/

KpyrnocytouHas cnpaBoyHas cay»kba: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTuyeckoe ynpasneHue

Onvbra JlanwuHa, 3amectTutenb HavalbHMKa AHA/IMTUYECKOTO ynpaBieHna
email: Olga.a.Lapshina@bspb.ru
phone: +7 (812) 325-36-80

Anekceii Fopgees, BeayLwmii aHaNUTUK
email: Aleksei.a.Gordeev@bspb.ru
phone: +7 (812) 325-36-13

AHapeit KagynuH, aHanutuk
email: Andrey.A.Kadulin@bspb.ru
phone: +7 (812) 329-50-00 n06. 8378

JaHHbIl aHanumu4veckuli u UHOPMAYUOHHbIU Mamepuan nodzomosseH pabomHukamu OAO «baHk «CaHKkm - [Tlemepbype».

lMpocum Bac obpamume sHUMAHUE Ha caedyroujue cyuecmseHHble hakmel u 06cmosamesnbcmaa oMHOCUMEsIbHO MO020, YMOo HacmoAwul
mamepuan:

1. He asnsemcsa pekaamoli;

2. He Hocum xapakmep nto60ol ogpepmel (npedsnoreHus);

3. He umeem e Kayecmeae 0CHOBHOU yesnu npodsuxceHue abbix YeHHbIX 6ymaz u/unu puHaHCoBbIX UHCMPYMEHMOS8, U/usu PUHAHCOBbIX
yenye;

4. He codepxcum Kako2o-1ubo obew,aHus ebinaam u/unu 0oxo00e;

5. He sknrouaem ntobbix 2apaHmudll, obewaHuli uau npozHo308 pocma,

6. He HanpaesneH Ha nobyxdeHue npuobpemams yeHHble byMmaau, (huHAHCOBbIE UHCMPYMeHMbl U/Uuau (huHaHcosble ycayau;

7. [JonxeH paccmampusamaocs UCKAIOYUMENbHO 8 KaYecmae UHGOPMAyUU Usau YacmHo20 MHeHUS U He MoX(em A8/ MbCA 0CHOBAHUEM 0715
npedvasaeHus mpebosaHuli K OAO «baHK «CaHKmM-[Temepbypa», 8KAO4YaA e20 0p2aHbl U pabOMHUKO8, 0 MAK#e K mpemoUumM AUYAM.

MpedcmaesneHHbIl Mamepuars, Kak noaHOCMbI0, MAK U Yacmu4yHOo, HOCUM UCK/IKYUMESbHO UHGPOPMAUUOHHbIU xapakmep.

Bca uHgopmayus u ceedeHus, codeprawueca 8 mamepuase, rnosayvyeHbl U3 omKpsimsix nybaudHbIXx UCMOYHUKOB8, kKomopblie OAO «BbaHK
«CaHkm-lemepbype» paccmampueaem 8 Kadecmee 00CMOoBEepPHbLIX, AKMYAsbHbLIX U MOYHbIX, HE COCMABAAWUX KOMMEPYECKYIO Uau UHYHO
oxpaHaemyo maliHy. Hecmomps HU HaG Ymo, NposepKa uHgopmayuu He nposodunacs u OAO «baHk «CaHkm-llemepbype», 8Ka04asA €20
0peaHbl U pabomHUKOB8, He 0enarm HUKAKUX 3ase7eHuUli u He 0arwm HUKAGKUx eapaHmul Hu 6 npamol, HU 8 KoceeHHolU ¢opme
OMmHoCUMesnbHO 00CMOoBEePHOCMU, AKMYAsaAbHOCMU UAU MOYHOCcMU UHgopmayuu u mamepuand. OAO «baHK «CaHkm-lemepbype»,
BK/104AA €20 0peaHbl U pabomHUKO8, He Hecem omeemcmeeHHOCcMb 3a Oelicmeus (6e30elicmaus) mpembux AUy U 3a aobblie ybbimKu, a
makxe 3a 6ol yuepb, 803HUKWUL 8 C8A3U C /IH0BLIM UCMOb308AHUEM MAMeEPUAna, UHGopmayuu u/uau ceedeHuli, pasmewseHHbix 8
HeM, a makx e 3a HemoYHOCMb UAU omcymcemeaue Kakoli-nubo uHgpopmayuu uau ceedeHud.

JTro6as uHhopmayus, co0epawaaca 8 NpedcmasaeHHbIX Mamepuanax, Moxem 6bime usmeHeHa u/unu dononHeHa OAO «baHK «CaHKm-
Memepbypa» 8 noboe spems b6e3 npedsapumensHo2o ysedomsaeHusd, 00Hako, OAO «baHk «CaHKm - [lemepbype» He umeem KAKux-nubo
0653amesbcmae No 8HECeHUo 8 Mamepuas ucnpasaneHull unu usmeHeHul u He Hecem Kakoli-nubo ceA3aHHOU ¢ 3Mum omeemcmeeHHOCMU.
OAO «baHk «CaHkm-llemepbype» He daem 3asepeHuli, Ymo mamepuasn npedHasHa4yeH 015 8cex e2o nosayvyameneli, npU 3mMom, onepayuu ¢
YeHHbIMU ByMa2amu, C8A3aHbI C PUCKOM U mpebyom coomeemcmeyowux 3HaHull u oneima.

UHpopmayua e mamepuase nodeepreHa B/AUSHUK (PAKMOpPo8 PassuYHbIX PUCKO8, HeornpedesneHHOCMU, UHbLIX haKmopos, Komopeble
Haxo00amcA 8He npeodeso8 KOHMPOsA U B03MOXHOCMU MOYHO20 MPO2HO3UPOBAHUS, 8CIE0CMBUE Ye20o 3058/1eHHbIe OaHHbIE, Pe3yabmamsi
U UH(hopMayua Mo2ym He coomeemcmeo8ams 3a56/1eHHOMY.

Mamepuan He 3aMeHsaem KOHCYy/1ibmayuu U He 00axeH UCMob308aMbCa 8Mecmo Heé.

PacrnipocmpaHeHue, gocripouzeedeHue U KOMUpOBaHUE, 6HeceHue U3MeHeHuli 8 mamepuas, He o0onyckaemcs 6e3 noayyeHus
npedsapumesnbHo20 MuUCbMeHHo20 paspeweHus OAO «baHk «CaHkm-[lemepbype». OAO «baHk «CaHkm-[lemepbype» He Hecem
omeemcmeeHHOCMU 30 HECAHKUUOHUPOBAHHbIE delicmeaus mpembux AuUl, C8A3A0HHbIE € HecobsodeHuem npusedeHHbIx 02paHuYeHul.

© 2014 OAO «baHk «CaHkm-llemepbype».
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