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PE3IOME

Bnactu EC octaBunu ana Kunpa uenb cobpatb 5,8 mapa eBpo Ha/noros ¢ A€NO3MTOB KPYNHbIX BKAAAYUKOB. 0 MHEHMIO MHOTUX
aKcnepToB TpeboBaHMe eBpoBnacTeit HeceT B cebe CyLWECTBEHHbIN PUCK Ans EBponbl B LEOM, T.K. MOXET BO3POAMUTb OMnaceHus
OTHOCUTENBHO CYAbbbl MOHETAPHOIO COto3a. HeoxunaaHHbIi cnocob pelwernsa npobaembl (B8 pnaHanM ¢ NOXoXMMK Nnpobaemamm Takoro
He 6b110) — TpeboBaHMe BBECTU CMeLMasibHbIA Haor Ha Pa3sMeLleHHble B A4en03uTbl CPeacTBa, CBMALTENbCTBYET O TOM, YTO €BPOBAACTU
MoryT B Byayuiem CKpeaTMBUTb He XyX<e B OTHOLIEHWM KaKOro-To APYroro cayyas. YTo MOXeT 6biTb U He CAYy4YUTCA, OA4HAKO, AOBEPUIO
HaceneHus 1 6M3Heca B OTHOLIEHMU BAaACTel, 0COBeHHO B NepudepuitHbix CTpaHax EBPO30HbI, CKopee Bcero, 6bi1 HaHeceH yuiepb.

CTOWT CKasaTb, YTO peLUeHMe KMMPCKOro BOMPOCa 3aTparnsaeT HanpsAMyt MHTEPecbl MHOTMX POCCUMIMCKUX KOMMAHMI U BaHKOB, a TaKke
pAfda COCTOATENbHbIX rpaXAaH. B cBA3M C 3TUM, TO, KaK UMeHHO, baHKoBCKaa cnctema Kunpa nonyymt GpUHAHCOBYHO MOMOLLb, MOXKET
OTPa3nTbCA Ha NPUBbLINN POCCUIACKOTO KOPMOPATUBHOIO U BAHKOBCKOrO CErMeHTOB. B fono/iHEHME K 3TOMY Ha POCCUICKUIA AEeHEXHbIN 1
Ba/IOTHbIV PbIHOK MOXeT BbITb OKa3aHO AOMNOHUTENbHOE AaBAEHMeE.

Ha atoit Hepene, nomumo Kunpa, BHUMaHWe uHBecTopoB He3ycnoBHo obpatutcs n K CLUA. 20 mapTa Kaem 3aknoueHus FOMC no
CUTYaLMM B IKOHOMMKE WU AEHEXKHO-KPegUTHOM NoAUTUKe. B cBA3M c Tem, 4To 60abWMHCTBO YneHoB FOMC He Xpanu NpuHATUA
CEKBECTPa Pacxon0B, U K TOMY e BO3pocLune pucku B EBpone Bpag, v 6yaeTt NpourHopmnpoBaHbl, 0Xnaatb oT OPC cokpalleHna obbema
BblKyna obsmraumii He npuxoguTca. Bmecrte ¢ Tem, Mbl CYMTaem, YTo camo No cebe pelleHVMe OCTaBUTb MPOrpammy KOJIMYECTBEHHOTO
cMArYeHun 6e3 usmeHeHuA BPAL M CNOCOBbHO M ganblue GOPMUPOBATL «ANNETUT K PUCKY».

Ha Haw B3rnag ceivac onacHO PaccYUTLIBATb HA BO3BPALLEHME CMPOCa Ha PUCK Ha ropusoHTe 1-3 mecAua. Mbl cYMTAEM, YTO MOXKHO
nonpoboBaTb CTaBUTb Ha CHUXKeHMe (GOHAOBbIX NAOWAAOK U ocnabneHue pybna npotue gonnapa CLUA. B cBA3M C uyem, Mbl
BbICTaB/IAEM COOTBETCTBYIOLLME PEKOMEHAALMN.

NOCNEAHMNE NU3SMEHEHUA HA K/TIOYEBBIX PbIHKAX

LleHbl Ha HedTb M Kypc eBpo/monnap o6HOBUAM MUHMMYMbI Ha doHe HoBocCTel ¢ Kunpa, BNpoYem, Kak M AOXOAHOCTU KasHauyencKkmx
obnvraumii CLLUA. Buepa 6bin0 obpaTHOe ABUMKEHMEe, OAHAaKO, HeNb3A CKasaTb, YTO noTepu GUHAHCOBLIX PbIHKOB OKAa3aaUCb
KOMNEHCMPOBaHbI.

MNocnegxee

WHCTpyMeHT aHaueHME 1 peHb 1 Hep, 1 mec 3 mec 6 mec 1rop

AKUMM U HedTb

PTC 1490 -3,1% -3,4% -5,6% -1,4% -5,8% -12,0%

S&P500 1552 -0,6% 0,0% 1,4% 7,3% 6,2% 10,4%

Brent 109,4 -0,4% -0,3% -6,8% 0,5% -3,9% -11,9%
Banwotbl

EURUSD 1,295 -0,9% -0,6% -3,0% -2,1% -1,2% -2,0%

USDRUB 30,78 0,4% 0,2% 2,2% 0,1% 0,6% 5,2%

EURRUB 39,88 -0,3% -0,3% -0,8% -1,9% -0,7% 3,0%

Kop3uHa 34,87 0,0% -0,1% 0,6% -1,0% -0,2% 4,1%
CTaBKM M MX U3MeHeHus, 6.n.

UST 10y 1,96 -3 -6 -5 14 12 -40

LIBOR USD 3m 0,28 0 0 -1 -3 -10 -19

MEK o/n 6,25 25 0 33 -33 61 72

COBbITUA MUPOBOM SKOHOMMKM

HeoXupaaHHble yCnoBUuA cornawieHna mexay KMI'IpOM u EBporpynnoﬁ BbICBEYMBAKOT NPUHLUUNNKNANIbHbIE NPOTUBOPEYNA MeXay ABYMA
BO3MOXHbIMN NYTAMU Pa3BUTUA OCTpOBHOVI pECI'Iy6J'Il/IKVI, M36MpaTe}1M KOTOpOVI npoABUIN Ha nocnegHux Bbl60an BCe €& CKNOHHOCTb
0CTaBaTbCA YacCTblO EBpOI'IbI. Bmecte c Tem, gna Kmnpa, Kak 1 ona EBpOI'IbI B LEeNnom, Bbl60p He ABNAETCA NIErKum. BepOHTHbIﬁ Tenepb
nexon pOCCMVICKMX AeHer 6yp,eT MMeTb CW/bHOE HeraTMBHOE BJIMAHME W BeCbMa BEPOATHO, YTO Kunpy I'IOHap,OﬁVITCﬂ B 6y,El,yIJJ,eM
AONONHUTENbHAA d)VIHaHCOBaﬂ NOMOLLb, @ BOMPOC O BbIXoAe U3 EBPO30HbI OKaXeTcA Ha NoBecTKe AHA.
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KANEHAAPL NYB/IMALUNN AAHHBIX MAKPOCTATUCTUKU

KaneHaapb MakpoCTaTUCTUKK

Aata Bpema CraTtuctuka Mepuoga MNporHos — dPakT Mpepoiaywee [Jarta Bpema Cratuctmka Mepuoa MporHo3s  dakt Mpepoiaywee
3HaueHve 3HaueHue
03/14/2013  16:30 Producer Price Index (MoM)  Feb 0.7% 0.7% 0.2% 03/14/2013  13:00 ECB Publishes Monthly Report 0 0 0,00% 0
03/14/2013  16:30 PPIEx Food & Energy (MoM)  Feb 0.1% 0.2% 0.2% 03/14/2013  14:00 Eurozone Employment (QoQ) 4Q -- -0.3% -0.2%
03/14/2013  16:30 Producer Price Index (YoY) Feb 1.8% 1.7% 1.4% 03/14/2013  14:00 Eurozone Employment (YoY) 4Q - -0.8% -0.7%
03/14/2013  16:30 PPIEx Food & Energy (YoY) Feb 1.7% 1.7% 1.8% 03/15/2013 14:00 Euro-Zone CPI (MoM) Feb 0.4% 0.4% -1.0%
03/14/2013  16:30 Initial Jobless Claims Mar9 350K 332K 342K 03/15/2013 14:00 Euro-Zone CPI (YoY) Feb 1.8% 1.8% 1.8%
03/14/2013 16:30 Current Account Balance 4Q  -$112.5B -$110.4B -$112.48 03/15/2013 14:00 Euro-Zone CPI - Core (YoY) Feb 1.3% 1.3% 1.3%
03/15/2013  16:30 Empire Manufacturing Mar 10 9,24 10,04 03/15/2013  14:00 Euro-Zone Labour Costs (YoY) 4Q - 1.3% 2.0%
03/15/2013  16:30 Consumer Price Index (MoM) Feb 0.5% 0.7% 0.0% 03/18/2013  14:00 Euro-Zone Trade Balance sa Jan 10.9B - 12.0B
03/15/2013  16:30 CPIEx Food & Energy (MoM)  Feb 0.2% 0.2% 0.3% 03/19/2013  11:00 EU27 New Car Registrations Feb -- - -8.7%
03/15/2013  16:30 Consumer Price Index (YoY) Feb 1.9% 2.0% 1.6% 03/19/2013  14:00 Construction Output SA MoM Jan - - -1.7%
03/15/2013  16:30 CPIEx Food & Energy (YoY) Feb 2.0% 2.0% 1.9% 03/19/2013  14:00 Construction Output WDA YoY  Jan -- -- -4.8%
03/15/2013  17:15 Industrial Production Feb 0.4% 0.7% 0.0% 03/19/2013  14:00 ZEW Survey (Econ. Sentiment) Mar - - 42,4
03/15/2013  17:15 Capacity Utilization Feb 79.4% 79.6% 79.2% 03/20/2013 13:00 Euro-Zone Current Account nsa Jan - - 27.0B
03/15/2013  17:15 Manufacturing (SIC) Productic Feb 0.5% 0.8% -0.3% 03/20/2013  13:00 ECB Euro-Zone Current Accour Jan -- - 13.98
03/15/2013 17:55 U. of Michigan Confidence Mar P 78 71,8 77,6 03/20/2013 19:00 Euro-Zone Consumer Confider Mar A -23,2 - -23,6
03/19/2013  16:30 Housing Starts MOM% Feb 2.8% = -8.5% 03/21/2013 13:00 PMI Manufacturing Mar A 48,2 = 47,9
03/19/2013  16:30 Building Permits MOM% Feb 2.1% - -0.6% 03/21/2013 13:00 PMI Services Mar A 48,2 - 47,9
03/20/2013  22:00 FOMC Rate Decision Mar20 0.25% - 0.25% 03/21/2013 13:00 PMI Composite Mar A 48,2 = 47,9
03/21/2013  16:30 Initial Jobless Claims Mar 16 344K - 332K 03/27/2013  14:00 Euro-Zone CPI Estimate (YoY) Mar - - 1.8%
03/21/2013  16:58 Markit US PMI Preliminary Mar 54,8 - -- 03/27/2013  14:00 Euro-Zone Economic Confiden Mar -- - 91,1
03/21/2013  17:00 House Price Index MoM Jan 0.7% - 0.6% 03/28/2013  13:00 Euro-Zone M3s.a. (YoY) Feb - - 3.5%
03/21/2013  18:00 Existing Home Sales MoM Feb 1.6% - 0.4% 03/28/2013  13:00 Euro-Zone M3s.a. 3 mth ave. Feb - - 3.5%
03/26/2013  16:30 Durable Goods Orders Feb 2.8% - -4.9% 03/08/2013  06:00 Exports YoY% Feb 8.1% 21.8% 25.0%
03/26/2013  16:30 Durables Ex Transportation Feb 1.0% - 2.3%
Mpeabiaywee
03/26/2013  17:00 S&P/CS 20 City MoM% SA Jan - - 0.88% Aara  Bpewmn Cratuetvka Mepuoa MporHos  akT =\ enve
03/26/2013  17:00 S&P/CS Composite-20 YoY Jan - - 6.84% 03/18/2013  05:30 China February Property Prices
03/26/2013  18:00 Consumer Confidence Mar 70 - 69,6 18-19 MAR Actual FDI (YoY) Feb  -4.8% - -7.3%
03/26/2013  18:00 New Home Sales MoM Feb -2.8% - 15.6% 03/21/2013  05:45 HSBC Flash Manufacturing PMI Mar 50,9 - 50,4
03/27/2013  18:00 Pending Home Sales MoM Feb 0.5% - 4.5% 03/21/2013  06:00 Bloomberg Mar. China Econorr 0 0 0 0
03/27/2013  18:00 Pending Home Sales YoY Feb - -- 10.4% 03/22/2013  05:35 MNI March Flash Business Sen 0 0 0 0
03/28/2013  16:30 GDP QoQ (Annualized) 4QT 0.6% . 0.1% 03/28/2013  05:30 Industrial Profits YTD YoY Feb - - 5.3%
03/28/2013  16:30 Personal Consumption 4QT - - 2.1% 28-31 MAR Leading Index Feb - - 100,5
03/28/2013  16:30 GDP Price Index 4T 0.9% - 0.9%
03/28/2013  16:30 Core PCE QoQ 4QT = = 0.9%
03/28/2013  16:30 Initial Jobless Claims Mar 24 - - 332K
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NPOrHO3bl U TEHAEHUWUU HA KNTHOYEBbIX ®PUHAHCOBbLIX PbIHKAX

BANIOTbI
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6 mec.
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TOBAPHbIE U ®OHAOOBbIE PbIHKW
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KOHTAKTHAA UHOGOPMALUA
OAO «baHK «CaHKT-lMeTepbypr»
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, HayaibHUK AHAIMTUYECKOTO ynpaBaeHns
email: Andrei.p.Surikov@bspb.ru
phone: +7(812) 325-36-13

Onbra JlanwuHa, HauyanbHWUK Hanpas/eHWs aHaM3a [O/IF0BOro PbiHKa
email: Olga.a.Lapshina@bspb.ru
phone: +7 (812) 325-36-80

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

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

Mpocum Bac obpamume 8HUMAHUe Ha crAedyrowue cyuecmeeHHble hakmol U 06cmoamenscmed OMmHOCUMensbHO Mo2o, 4mo
Hacmoswuli mamepuan:

1. He asnaemcsa peknamoli;

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

3. He umeem 8 Kauecmee ocHOBHOU yenau npodsuxceHue obbix UeHHbIX Bymaz u/unu puHAHCOBbIX UHCMPYMEHMO8, U/uau UHAHCOBbIX
yenye;

4. He codepxcum Kako2o-1ubo obewaHus evirnaam u/unu oxodos;

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

6. He HanpasneH Ha nobyxdeHue npuobpemame yeHHble ByMmazu, (hUuHAHCOBbIE UHCMPYMeHMbI U/unu (huHaHcosble ycayau;

7. [lonieH paccmampueamsca UCKAIOYUMENbHO 8 Kayecmee UH@POPpMayuu Uau YacmHo20 MHEHUS U He MOXem A8AAMbCA OCHOBAHUEM
Ona npedvasneHus mpebosaHuli Kk OAO «baHk «CaHKm-llemepbype», 8KAOYAA e20 opaaHbl U pabOMHUKO8, a MAaKk#e K mpembum
AUYam.

MpedcmaesneHHbIl Mamepuas, Kak noaAHOCMbIO, MAK U Yacmu4HO, HOCUM UCK/YUMEAbHO UHGOPMAYUOHHLIU Xapakmep.

BcAa uHgopmayusa u ceedeHus, coOepHaujuecs 8 mamepuane, nosayvyeHsl U3 omypeimsix nyb6auYHeIx UCMoYHUKos, komopele OAO «BbaHK
«CaHKkm-llemepbype» paccmampusaem 8 Kayecmee 00CMOBEPHbLIX, AKMYAsbHbIX U MOYHbIX, He COCMABAAIUUX KOMMEPYECKYIO Uau
UHYIO oxpaHaemyro malHy. Hecmompsa HU Ha 4mo, nposepka uHgopmayuu He nposodunace u OAO «baHKk «CaHkm-[lemepbype»,
BK/1H04aA e20 Op2aHbl U pabOMHUKO8, He 0enarm HUKAKUX 3aA8aeHUll U He 0arom HUKaKux 2apaHmul HU 8 npamol, HU 8 KoceeHHOoU
gopme omHocumenbHO 00CMOoBePHOCMU, GKMYAaAbHOCMU UAU MOYHOCMU UH@opmayuu u mamepuand. OAO «baHk «CaHkm-
Memepbype», 8KkA4YAA e20 opeaHbl U pabOMHUKO8, He Hecem omeemcmeeHHOCMb 3a Oelicmaus (6e3delicmaus) mpemoux aAuy U 3a
Mobbie yobimku, a makxe 3a Mboli ywepb, 803HUKWUL 8 C8A3U C /OBLIM UCMOAL308AHUEM Mamepuand, UHgopmayuu u/unu
ceedeHull, pasmeuwjeHHbIX 8 HEM, 0 MAKXE 3a HEMOYHOCMb UaAU omcymcemeue Kakol-nubo uHgpopmayuu uau ceedeHull.

JIio6as UHGPOPMAYUSA, COOEPHAULaACA 8 MpedcmasseHHbIX mamepuanax, moxem 6bimb usmeHeHa u/unu dononHeHa OAO «BaHK
«CaHKkm-lemepbype» 8 nwboe spemsa be3 npedsapumesnsHo20 yeedomaeHus, 00Hako, OAO «baHk «CaHKkm - [lemepbype» He umeem
Kakux-nubo o06s3ameanbcme Mo 8HECEHUK 8 Mamepuasn ucrnpasaeHull uau usmeHeHUl U He Hecem Kakoli-nubo ceA3aHHOU ¢ amum
omeemcmeeHHocmu.

OAO «baHk «CaHKm-llemepbype» He Oaem 3asepeHull, Ymo mMamepuan npedHa3HavyeH 04 ecex e20 noaydyamenel, npu 3mom,
onepayuu ¢ YeHHbIMU 6ymazamu, ceA3aHbl C PUCKOM U mpebyrom coomeemcmayouwux 3HaHull u onsima.

UHopmayua 8 mamepuane noo08epHeHa BAUAHUI (PAKMOpPos8 PasAuYHbIX PUCKO8, HeornpedeseHHOCMU, UHbIX haKmopos, Komopbie
Haxo0amcsa 6He npeodesos KOHMPOAS U B03MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUSA, 6ciedcmeue 4Ye2o 30A8/eHHbie OaHHbIE,
pe3ynemamel U UHGOPMAYUS Mo2ym He COOMBemcmeosame 3as6/€HHOMY.

Mamepuan He 3ameHsAem KOHCYy/bmayuu U He 00a1eH UCMoab308aMbCA 8MECMO Heé.

PacrnipocmpaHeHue, eocrpoussedeHue U KOnuposaHue, eHeceHue u3meHeHuli 8 mamepuasn, He Oonyckaemcs 6e3 MosyvYeHus
npedeapumesnbHo20 nucbMeHHo20 paspeweHus OAO «baHk «CaHkm-lMemepbype». OAO «baHk «CaHKm-llemepbype» He Hecem
omeemcmeeHHOCMU 30 HECAHKYUOHUPOBAHHbIe delicmeus mpembux AUy, C8A3AHHbIE C HecobodeHuem npusedeHHbIX 02paHuYyeHul.

© 2013 OAO «baHK «CaHkm-llemepbype».



