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dyHpameHTanbHaa uaes

[OpV30HT HBECTMPOBAHUA
C Havyana 2011 roga aKuumM poCCUNCKUX 6aHKoB HaxoAuUNucb noj CUNbHbIM AaBNeHNEM Ha ¢)0He ocnabnexus

4-6 mecsues Kypca py6ns v 3ameaneHns 3KOHOMUKM. [IUK NaHUYECKNX HACTPOEHMI B BAHKOBCKOM CEKTOpe MpULLencs Ha

) cepeavHy nekabps 2014 roga, Koraa kypc py6ns k gonnapy CLIA B momeHTe Bbineten 3a otmetky USD/RUB

(PMHaHCOBbIA MHCTPYMEHT 80, a baHKy Poccuv npuwiock B LUOKOBOM pexrme B3BMHYMBATL 6a30Bylo CTaBKy 7-gHeBHoro PEMO ¢ 9,5%
BSPB 00 17,0%.

Ha ocnabnenun pybna nocneaHux net akumu Banka Cankt-Metepbypr (BCM) najanu BmecTe C aKUMAMU

Toprosas nnowaaxa 0CTasbHbIX POCCUIICKMX BaHKOB. B gekabpe 2014 roga ueHbl akuuii BCI BbIWAM HAa YPOBHM MUHUMYMOB KpU-

MockoBcKas 6upxa 3ncHoro 2009 rofa, nocne Yero pasBepHyAnCh K pocty. Ha Hauano oktabps 2017 rofa HOpMaTMB [0CTATOY-

HOCTU Kanutana H1y 6aHKa COXpaHWACA Ha OYeHb BbICOKOM YpoBHe 14,5%. C y4eTOM NpOoLIeALIMX B CEKTOpe
OMMAGHNSA AOXOAHOCTH/ pUCKA BHELUHKX LWOKOB 3TOT YPOBEHb ABAAETCSA 04eHb KOMMDOPTHLIM ANs 0becneyeHns ycTonumBocTv baHka. B otau-
1% yme OT MHOTMX CBOMX Kosner no uexy BCM B 2015-2016 rofax npo/o/mKan nokasbiBatb Npubbiab. JIbBUHASA
[0Nfi KPEAMTOB, BblJaHHbIX 6AHKOM, NPUXOAMTCA HA KOPNOpPaTMBHOE KpeauToBaHue, KOTOPOE Hayano yCcKo-
. pATbCA B pocTe yxe B 2015 rogy. 11 asrycta bCIl ycnewHo 3aBepwun pasmelyeHne 60 MIH 4ONOAHUTENbHbBIX
06bIKHOBEHHbIX aKLMii, yBeNMYMB OCHOBHOW Kanutan Ha 3,2 mappa pybneii, a 29 Hoabps npeactaBun OTany-
Hyl0 OTYETHOCTb 3a 3-i1 kBapTan 2017 roaa, CyLeCcTBEHHO ONepeAnB 0XMAAHUA aHANUTUKOB N0 NPUGLIK.

-13% o o o - o
C y4eToM NpoLeALInX nageHuin ceinyac ueHa akuun 6CMN octaetca KpaiiHe NpUBNEKATENbHOM C TOUKM 3PEHNS

cTtoumocTy. Mo utoram 9M2017 roga 6aHK Noayuun CUbHY0 NpMbbIIb. A MO OTHOWEHUID KanuTanu3aLuum K
cobcTtBeHHomy kanutany (P/BV) baHk CaHkT-leTepbypr ceinyac v BoBCe MMEET NoTeHLMan pocta B 2-3 pasa. B
HacTosALee BpemMs aKUUW KPYMHERLIMX POCCUICKMX BAaHKOB TOPTYIOTCA C COOTHOLeHKEeM Tekyulero P/BV Ha
yposHe 0,9-1,5. A BCI nuwwb Ha ypoBHe 0,4.

[lHeBHas NMKBMAHOCTb, MAH RUB

100 0000 BaHK Kanutanusauus, mipa Axtuebl*, mapa RUB P/E’17 P/E’18  P/BV’17 P/BV’18
’ RUB
10 000,0 CbepbaHk 5147 23091 6,8 5,8 1,5 1,4
1000,0 BTG 683 13818 13,0 8,4 0,9 0,8
100,0 - TCS Group 97 255 10,6 7,7 5,3 4,2
10,0 :d]] 26 594 3,2 2,9 0,4 0,3

* — aKTMBbI 6aHKOBCKMX rpynn Ha 01.10.17

Wpes aktyanbHa ans npodunen NHBectH LLUOHHAA uges
NopTdhenbHbiit Mokynka o6bIKHOBEHHbIX akuuit 5CI no Tekyllelt LeHe 54 py6na

Llenb 1 — 76 pybnei
Lenb 2 — 100 pybnen
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AKTVBbI TON-20 POCCUIACKMUX GaHKOBCKUX rpynn Ha 01.10.2017, maH py6neii, norapudmuyeckasn Wwkana
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[lononHuTeIbHbIE KOMMEHTapKM, @ TaKKe MOMOLLb B pacyete 1 peann3aunn MHBECTULMOHHbBIX UAed 4OCTyNHA KareHTam MepcoHanbHoro
6porepcKoro obcnymusanmus (tapud «Jiuunbiii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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BAHK CAHKT-METEPBYPT — MOKYNKA 29.11.2017

YNMPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA

Bnuxkaiwmii opuc: http://www.open-broker.ru/ru/branch/ OTgen npoaax r. MockBa

+7 (495) 232-99-66 +7 (495) 223-02-02

8 800 500-99-66— 6ecnnatHbIi HOMep Ans BCeX ropooB PO OTKpbITME CYETOB, KOHCYNbTaLMUM N0 NPOAYKTAM M yCayram
clients@open.ru salesoffice@open.ru

YNPABJIEHUE UHBECTULLUOHHOIO KOHCY/IbTUPOBAHUA

OTtaen nepcoHasibHoOro

6poKepcKoro o6cnyuBaHus

Hukonan PysaikuH Pycnat Cutaexos +7 (495) 777-34-87

HavanbHuk oTgena Neck obnurauni http://www.open-broker.ru/ru/investing/invest-consultant/

OTAen aHann3a pbIHKOB

KoHcTtantnH bywyes, PhD Anekcei MaBnos, PhD Hukonan Kyxnes Anzpeit Kouetkos, PhD
HavanbHWK otgena, MakKpO3KOHOMUKaA, [NaBHbIA aHaNUTUK, aKumu, obaurayum AHaNWUTUK, TEXHUYECKUI aHanu3 AHaNUTUK

rnobanbHas ctparerus

OKcaHa JlyknyeBa OAmutpuid laHnnuH, CFA Cepreint KonecHukoB, FRM Tumyp Hurmatynnuu, MBA
AHal‘Il/ITVIK, TOBapHble PbIHKKU AHal‘Il/ITVIK, MexXayHapoAHble PbIHKK AHaIWITl/IK, eBpOOﬁl‘IVII’aLI,l/IVI AHaNUTUK

AO «OTKPbITUE BPOKEP» © 2017

HecaHKUMOHMPOBAHHOE KOMMWPOBaHWE, pacnpocTpaHeHue, a Takxe nybaukauus B nobbix Lensx 3anpetierbl. AO «OTKpbITUe Bpokep»
(nanee — «kKomnanus»).

NOATBEPXAEHUNE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMIOUUTENbHO MH(OPMALIMOHHBIN XapaKTep ¥ COAEePKUT AaHHbIe OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecsLleB C MOMEHTA BbIX0/[la HaCTOALLEro aHaIUTUYECKOro 0TYeTa U/UNKn CUTyauun Ha hUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HEe ABNSETCA NPEANOKEHEM MO NOKYNKe MB0 NPojaXe aKTUBOB U He MOXET pacCMaTpUBaTbCs KaK peKomeHa-
UMs K nogo6Horo poaa AenctBrsM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHME MHOPMaL UK, COAEpKaLLencs B aHaNUTUYECKOM OTYETE, a TaKKe 3@ BO3MOXHbIE YObITKM
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepxalleica B HEM UHDOpMaL MK, a paBHO Npu BbisiBe-
HWUU HECOOTBETCTBUSA MPUBOAMMBIX B aHAIUTUYECKOM OTYETE AaHHbIX 1€ACTBUTENBHOCTY.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTESIbHBIN XapaKTep, NpeAcTaBleHHas B HemM MHOpMaLWs He ABASETCS rapaHTuein unu obelaHnem
AOXOHOCTU BNOMXeHWiA B byayuiem. MIHBeCTpoBaHuWe B hUHAHCOBbIE MHCTPYMEHTbI CBA3aHO C BbICOKOM CTEMeHbio PUCKOB W He NoApasy-
MeBaeT KaKux-11bo rapaHTuii KaK no BO3BpaTy OCHOBHOM MHBECTUPOBAHHOM CYMM, TaK 1 N0 NOJIy4eHU0 Kakux-1nbo A0Xo40B. 3asBaeHus
No6bIX UL, 0 BO3MOXHOM YBeNMYeHnn B Gyaylem CTOMMOCTY UHBECTMPOBAHHbIX CPEACTB MOTYT pacCMaTpMBaThCs He MHave Kak npeano-
NoX¥eHUs. VHBECTULMM B aKTVBbl COMPAXKEHbl CO CNEAYIOMMI PUCKAMU: PUCKU, CBA3AHHbIE C BELEHWEM [EeATeNbHOCTU B KOHKPETHOM
IOPUCAVKLNM, PUCKW, CBA3AHHbIE C IKOHOMUYECKUMU YCIOBUSAMU, KOHKYPEHTHOWM Cpeaoii, BbICTPbIMU TEXHONOTMYECKUMM U PbIHOYHBIMM
M3MEHEHUAMM, a TaKKe C UHBIMU thaKTOpamu, KOTOPble MOTYT MPUBECTH K CYLLLECTBEHHbIM OTKIOHEHWSIM OT MPOTrHO3MPYEMbIX NOKa3aTeneil.
YKa3aHHble (haKTopbl MOTYT MPUBECTM K TOMY, YTO [€ACTBUTENbHbIE Pe3y/ibTaTbl BYAYT CYLLEeCTBEHHO OTANYATLCA OT NPEANONOMEHUA Unn
onepexarnLux 3asBieHnin KomnaHum, coaepKallmuxcs B aHaNUTUYECKOM OTYeTe.

BbInyck v pacnpocTpaHeHne aHanUTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWU aKLMIA B ONpefeneHHbIX IPUCANKLNAX MOTYT
OrpaHMyMBaTLCA 3aKOHOM U NINLLaM, B PACMOPSIKEHUN KOTOPbIX OKa3bIBAETCA 1060 LOKYMEHT UAU UHas MHGOPMAaLKsA, YyNOMAHYTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHuaMU 1 cobnopatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TAKMX PUCAMUKLMIA O LLeHHbIX Oymarax. AHaNUTUYECKNIA OTYET He NpefHa3HayeH ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LLITaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaabl u Anonun. B BennkobputaHuyM aHanuTUYECKWUIn OTYET aapecoBaH McKaouutensHo (1) auuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULMOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBBIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHWE), a TaKKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCOBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUMU CO cTaTbent 49(2) Mpukasa. Jlioboe n1Lo, He OTHOCALLEECs K YKa3aHHON KaTeropum NnL, He JOMKHO NMPeAnpPUHUMATL HUKAKNX
LeVCTBUIA, ONMPasCh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCs HA COAEPIKALUMNECS B HEM MOJOKEHUS.
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