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MporHos no uH¢pnALMK U KNto4YeBoi cTaske LIB - Ha KOHeL, Nnepuoaa
OcHOBHble MaKpomnoKasarenn ®eB.2016 Mapt2016 IkB.2016
NHdnauma, % r/r 8-8,5% 8-8,5% 8-8,5%
Kntoyesas ctaska LB PP, % 11,0% 10,5-11% 10,5-11%
HALLUX OXKUOAHUA NO KYPCAM BANIOT:
Hawn OXuUgaHuAa OTHOCUTENIbHO COXpaHeHuA BbICOKOW

BO/IATU/IBHOCTU HepTU COXPAHAKTCA, celyac KOTMpOBKM Brent
HaxoAAaTcA Ha ypoBHe $33 6app. Tem He MeHee, ACHOCTM C
OanbHENWUM Hamnpas/ieHnem Mno-npexHemy HeT. Mbl coxpaHaem
CBOM MPOTrHO3 OTHOCUTE/IBHO CPEeAHECPOYHOrOo ABWMMKEHWUA Kypca
py6nsa B ctopoHy 70-71 py6./monn. Takue oxuganus no py6ato
COOTBETCTBYIOT OXMAaeMbIM ypoBHAM no Brent $38-39/6app. B
CNIOMMBLUENCA CUTYaUMM Henb3a MUCKAoYaTb nepexoga Hedptn B
[aHHBIA KOPUAO0pP B C/ly4ae YCreLwHOoro 3aKpenaeHna AoCTUTHYTbIX
Ha Hegene nNpesBapuTE/bHbIX JOrOBOPEHHOCTEW MO OrpaHUYeHUIo
£,06b14Kn HedTH.

EXXEAHEBHbIN OB30P:

Mo nToram ByepalwHux Topros HedpTb Mapku Brent nogewesena
Ha 4,1% po $33,3/6app. Kypc gonnapa Byepa He TOProsascs, a B
cy660T1y BbIpoCc Ha 2,3% po 77,05 pyb., Kypc eBpo Ha 3,3% Ao
85,83 py6. MHaekc S&P500 Buepa cHuaunaca Ha 1,2% no 1921 n.

B MMWPE. [M03UTMBHO BOCMpPUHATbIE PbIHKOM HOBOCTU O
NOTeHUMaIbHON [AOrOBOPEHHOCTU Mexay cTpaHamu OMEK u
Apyrvmy 4o6biBalOWMMK, B TOM Yncie U Poccueid, 0 3amoposke
06bemoB A06blun Ha ypoBHe AHBape 2016 roga CTONKHY/IUCH C
conpoTusaeHnem co CTopoHbl MpaHa. UpaH, B cBOKO ovepenb,
cnpaBegnvMBO OTMETW/, YTO emy MnpuAaeTca B TaKOM cay4vae
3aMoparknBatb 06bem A06bI4M Ha KpaliHe HU3KOM YPOBHE, TOrAa
KaK Apyrue cTpaHbl 9KCNopTepbl yBEUYMBaAW BbIpaboTKy B roabl
CaHKUMIA NPOTMB 3TOM CTPaHbI.

OAWH M3 KKOYeBbIX UIPOKOB Ha pbiHKe HedTM — Cayposckan
ApaBus, MUHUCTP HedTU KOTOPOW, TaKKe cAesnan HecKoabKo
3anBneHunin. C ogHol cTopoHbl CA roToBa K COTPyAHWYECTBY, C
[APYroi — cynTaeT, YTO HUKTO He MONAET Ha peanbHOe CHUXKeHne
£[06bIuK, @ AOrOBOPEHHOCTU OCTAHYTCA MYyCTbIMM C/I0BAMMU.

Takum obpasom, nonyyaercs, YTo CTpaHbl HedpTeA0ObITYMKM XOTAT
M UeHbl Ha HedpTb NOAHATL U 06bem NPOM3BOACTBA COXPAHWTD,
4TO, YBbI, HE peanusyemo. Ha 3Tom $oHe 3TMX HOBOCTeW HedTb
TOpryeTca B MUHyce.

B POCCUMN. Tnasa Lb P® dnbBupa HabuynnmHa coobuwmna, 4to
perynatop NpoBepus AeNCTBUA KPYMHbIX WIPOKOB BO Bpems
obBana pybna 21 sAHBaps B pesynbTaTe 4yero OblIM cAenaHbl
BbIBOAbl O TOM, YTO NMPUYMHA 06Bana — OTNIONKEHHbIN 3PeKT oT
npeablayLLero CHUXeHUA HepTAHbIX LieH. Mo AaHHbIM perynaTopa
JKCNOPTEPbl He  «MNPUAEPXMBAAN»  BaIOTHYIO  BbIPYYKY W
npogasanv ee B obblMHOM pexume. B Hactoswee Bpems LB
COXpaHAeT nopAAOK  B3aMMOAEWCTBMA C  IKCMoOpTEpamu,
YCTaHOBNEHHbIN B MPOLIIOM roAy, KorAa noAaBuaacb AMPEKTMBA
npaBuTENbCTBA 06 YPOBHE YMCTbIX Ba/IOTHBIX aKTUBOB.

[naBa MwuHaKOHOMpas3suTMa PP Anekceit YntokaeB cuuTaer
cpeAHerofoBylo LeHy Ha HedTb Ha yposHe $40 3a 6appenb
Hanbonee BEPOATHOM W MojaraeT, YTo OoHa ByaeT 3anoxKeHa B
HOBbI 6a30BbI CLEHAapUI NporHo3a Aas pacyeta broaxeTa Ha
2016 rog. B aTOM cugHapuMM MWHUCTEPCTBO BUAMUT pasmep
aeounumTta 6brogxera Ha yposHe 4,6-4,7%% BBM. Mpu a1om
npumepHo 1% OyaeT NOKpbIT 3a cyeT npuBaTMsaumu. Hawm
OUEHKM 6amn3KM K oueHkam M3IP, B ob3ope ot 11 dpespana mbi
oueHnAn aeduumnT 6roaxeTa Npu LeHe Ha HedTb B $40 B 5% BBI.
BroayKeTHble MPOrHo3bl r-Ha Y/IloKaeBa OCHOBBIBAKOTCA Ha TOM,
4yTo nNpuBaTM3auma PocHedTn cocTouTca B cneaytowem rogy. B
CBOEM BbICTYM/EHUN Ha KpacHOApPCKOM dopyme 3aMMUHKUCTPa
¢uHaHcoB Makcum OpelKkuH OTMETWA, YTO He WCK/4aeT
neouunTa deagepansHoro brogketa B 2016 rogy 6onee 4% BB,
ecnu TeKyLme LeHbl Ha HedTb ByAyT COXpaHATLCA U Aanblue.
OCHOBHbIE COBbITUA:

22 des. 12:00 — uHaekcol PMI EBpO30HbI

22 ¢eB. 17:45 — nponsBoacTBeHHbI PMI CLLUA

23 ¢es. 18:00 — nHAEeKC noTpebuTenbckoi ysepeHHocTn CLLUA
24 ¢es. 17:45 — uHpekcol PMI CLLA

24 des. 18:30 — 3anacbl He¢T B CLLUA oT DOE

25 ¢es. 16:00 — HegenbHaa MHbAALMA B Poccumn

25 ¢deB. 16:30 — nepBUYHbIE 3a8BKKU Ha Nnocobue no bespaboTuue,
CLIA

25 ¢eB. 16:30 — 3aKasbl Ha TOBapbl A/IUTENbHOIO MO/Ib30BaHUS,
CWA

26 ¢eB. 18:00 — yacTHble pacxoabl u goxoabl, CLUA

26 ¢es. 21:00 —uncno gencreytowmx 6yposbix ycTaHoBoK B CLUA

/115 KOHCcynbmayuu no OUHaMuKe 8aaloMHbIX Kypcos obpawalimecs no meaegoHy (812)332-79-23.
Mo sonpocam pasmeuweHus cpedcme obpaujalimece K eawemy KAUeHmMCcKomy meHeoxepy.
Mo uHcmpymeHmam ynpasaeHus eantomoli Bac MPpoKOHCYyAbMupylom Hawu cneyuanucmel:
(812)329-50-76, (812)329-59-42 u FinMarkets@bspb.ru.
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KOHTAKTHAA UH®OPMALUA

NAO «BaHK «CaHKT-lMeTepbypr»
195112, CaHkT-lMNeTepbypr, ManooxTMHCKWIA Np. 4.64. aut. A
http://www.bspb.ru/

KpyrnocytouHasa cnpaBoyHas cayba: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTUyeckoe ynpasaeHue

Amutpuii WarapauH, HavanbHUK AHaIMTUYECKOTO YNpaB/ieHUA
email: Dmitry.V.Shagardin@bspb.ru
phone: +7 (812) 332-79-23

Onbra JlanwuHa, 3aM. HayanbHUKA AHaIMTUYECKOrO YNpaBAeHun
email: Olga.A.Lapshina@bspb.ru
phone: +7 (812) 325-36-80

AHppeit KapynuH, aHanntuk
email: Andrey.A.Kadulin@bspb.ru
phone: +7 (812) 329-50-00 no6. 8378

AaHHbIl aHanumuyeckuli u uHopmayuoHHbeIli mamepuan nodzomossneH pabomuuxkamu AO «baHK «CaHKkm - [lemepbype».

Mpocum Bac 06pamume 8HUMAHUe Ha credyroujue cyuecmaeHHble hakmol U 06CMoamenscmea 0MmHOCUMesbHO Mo2o, YMo HacmoAwuld mamepuan:

1. He ssnsemcsa pexknamoli;

2. He Hocum xapakmep nto6oli ogpepmei (npednaoxceHus);

3. He umeem e kayecmee ocHOBHOU yesau npoosuceHue Aobbix yeHHbIX bymaz u/unu puHAHCOB8bIX UHCMPYMeHmMOo8, U/uau hUuHAHCOBbLIX yCye;

4. He codepicum Kako2o-nubo obewaHus evinaam u/unu oxodos;

5. He skarouaem nroboix 2apaHmud, obewaHuli uau npozHo308 pocma;

6. He HanpassneH Ha nobyxdeHue npuobpemams yeHHole 6ymaau, huHAHCO8bIe UHCMPYMEHMbI U/Unu puHaHco8bIe ycayau;

7. JonmeH paccmampusamoscsi UCKAKYUMEAbHO 8 Kavyecmee UH@POPMAauuu Uau 4YacmHO20 MHEHUs U He MOoMem A8AAMbCA OCHO8AHUEM 07
npedvAsneHus mpebosaHuli k [TAO «baHk «CaHkm-lemepbype», 8K/04AA €20 op2aHbl U PABOMHUKO8, @ MAKHEe K mpembUum AUyam.

lMpedcmasneHHbIl Mamepuas, KaK MoaAHOCMbI0, MAK U YaCMUYHO, HOCUM UCK/0YUMenbHO UHGOPMAayUuoHHbI Xxapakmep.

BcA uHgopmayusa u ceedeHus, codepuaujuecs 8 mamepuasne, nosay4eHol U3 OMKpbIMbix nyb6aAUYHbLIX UCMOYHUKO8, Komopsble [TAO «baHK «CaHKkm-
Memepbype» paccmampusaem 8 Kayecmee 00CMOBEPHbIX, AKMYAbHbLIX U MOYHbIX, He COCMABAAIOWUX KOMMEPYECKYIO UU UHYIO OXPaHAemyo maliHy.
Hecmomps HU Ha Ymo, Nposepka uHgopmayuu He nposodusnace u MAO «baHk «CaHkm-llemepbype», 8KAYAA e20 0peaHbl U pabomHUKo8, He desaarom
HUKaKux 3aseneHull u He 0alom HUKAKuX 2apaHmull Hu 8 npamol, HU 8 KOC8eHHOU ghopme omHocumesnbHo 00CMOBepPHOCMU, aKMYasnabHOCMU uau
moYyHocmu uHgopmayuu u mamepuand. MAO «baHk «CaHkm-lemepbype», 8KAYAA €20 opaaHbl U pabOMHUKO8, HEe Hecem omeemcmeeHHOCMb 3a
delicmeus (6e3delicmeus) mpemobux aAuy U 3a Abbie yobimKU, a makxie 3a oboll yuwepb, 803HUKWUL 8 ceA3U € M06bIM UCMO06308aHUEM MAMepuand,
uHopmayuu u/unu ceederull, pasmeweHHbIX 8 HEM, G MAKH(e 3a HeMOYHOCMb UAU omcymcmeue Kakoli-nubo uHgpopmayuu uau ceedeHud.

Jrobas uHopmayus, codeprawaaca 8 NPedcmasneHHbIX Mamepuanax, Moxem 6bime usmeHeHa u/unu dononaHeHa MNAO «baHk «CaHkm-llemepbype» 6
noboe spems 6e3 npedsapumesnbHozo ygsedomaeHus, 00HaKo, MMAO «baHk «CaHkm - [lemepbypz» He umeem Kakux-n1ubo 06a3amenscma o 8HeceHuto 8
mamepuan ucnpasaeHuli unu udmeHeHuli u He Hecem Kakoli-nu6o c8s3aHHOU ¢ 3MUM omeemcmeeHHoCMuU.

MAO «baHk «CaHkm-lemepbype» He daem 3aeepeHul, Ymo mamepuan npedHasHadyeH 075 8cex e2o nosaydyamesedl, NPU 3MOM, ONepayuu ¢ YeHHbIMU
bymazamu, ceA3aHbI ¢ pUCKom u mpebyrom coomeemcmayroujux 3HaHul u oneima.

UHpopmayua 6 mamepuane nodsepieHa eaUsHUK GaKmMopos8 pasauyHbIX PUCKO8, HeorpedeneHHOCMU, UHbIX (haKmopos, Komopele HaX00AMcsa eHe
npedesnos KOHMPOsAA U 803MOXHOCMU MOYHO20 MPO2HO3UPOBAHUS, 8Cledcmeue Ye2o 3as6seHHble OaHHble, pe3ysbmamsl U UHOPMayus mMmoaym He
€oomeemcmaeos8ams 3asA8/1€HHOMY.

Mamepuan He 3aMeHAem KOHCYyabmayuu U He 00/1X4ceH UCronb6308amsca 8MeCmo Heé.

PacripocmpaHeHue, socrpouszsedeHue U KOMUPOBAHUe, 8HeceHue U3MeHeHuli 8 mamepuasn, He donyckaemcsa 6e3 nosayvyeHus npeodsapumenocHO20
nucemeHHo2o paspeweHua [AO «baHk «CaHkm-llemepbype». [M1AO «baHk «CaHKm-[lemepbype» He Hecem omeemcmeeHHOCMuU 3a
HEeCcaHKYUOHUposaHHble delicmaus mpembux Aul, c8A3aHHbIe ¢ HecobarodeHuem npusedeHHbIX 02paHuYeHul.

© 2015 NAO «baHk «CaHkm-lemepbypa».
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