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MporHo3 no uHAALMKM 1 KntoueBoi cTaske LB - Ha KoHel, nepuoga
OCHOBHble MaKponoKasarenu Anpenb2016 Maii2016 11 ke. 2016
NHdnaums, % r/r 7,8-8,4% 7,8-8,4% 8-9%
Kntouesasd ctaBka LB PP, % 10,5-11% 10,5-11% 10,5-11%

HALUU OXXUOAHUA NO KYPCAM BAJIOT:

[lBe Hepenn pybab HaxoAWTCA B 30HEe KOHCONMAAUMM — B AManasoHe
67,5/69,5. B obLiem M LEIOM, 3TU ABUNKEHMA YKIAAbIBAOTCA B HalM
OXMAaHWA. Mbl cOXpaHAEM CBOW NMPOrHO3 U KAEeM YCUNEHUA KOPPeKL MU
0o yposHa 70-72 py6./monn. B 0603pMMON  nepcnekTuse.
CpeaHecpouHble Leu No-npeskHemy sieskaT B paioHe 61-63 py6./nonn.
— Mbl paccMaTpuBaeMm 3TOT CLiEHapWii TONIbKO NPKU YCI0BUM POCTa LieH Ha
HedTb B paitioH $45-48/6app. c ropn3oHTOM 40 Mas-uioHa 2016 roaa.

EXXEAHEBHbI OB30P:

Mo uToram BYepalLHUX TOpros HepTb MapKu Brent nogelwesena Ha
1,0% no $39,4/6app. Kypc aonnapa sbipoc Ha 0,6% po 68,03 py6.,
a Kypc eBpo Ha 0,5% po 77,38 py6. UHpeke S&P500 cHusmnca Ha
1,2% po 2042 n. WUHpekc PTC notepan 0,5%, 3aKkpbIBWKUCHL Ha
otmeTke 859 n. MUHaekc MMBB cHusunca Ha 0,1% po 1859 n.

B MWPE. Byepa BO Bpema CBOErO BbICTynieHua B Hbio-Mopke rnasa
®PC CWA [saHHeT MenneH ckasana, 4TOo OHa BCe elle BUAWUT
NpocTop A1A YAyYlWEeHUs Ha pPblHKe TpyAa Nociae «OrpoMHOro
nporpecca B BOCCTaHOBNEHUM» MOCAe (UHAHCOBOTO Kpu3uca U
peueccun. TeM He MeHee, No AaHHbIM onpoca ®PB Hblo-Mopka
Ba/IlOTHble AWNepbl He KAYT moBblweHusa cTaBku OPC Ha
b6anKalluem 3aceaHnK B anpene.

SkoHomucTbl  Citi  Takke He XKAYT MNOBbIWEHUA CTaBKM Ha
6avKanwmnx 3aceganusax. Mo MX MHEHWIO «OAHMM U3 crnocobos
3aTATMBAHWMA HOPManW3alMu  CTaBOK, KOTOPbIA  UCMONb3yHOT
“ronybu”, ctan ¢oKyc Ha rnobanbHbIX HEraTMBHbIX PUCKaX A5
3KOHOMWYECKMX NEPCNEKTUBY.

Takum 06pa30M, HecmoTpAa Ha A0BOJIbHO NOo3nUTUBHbIE

BbICKa3blBaHMA [-KM MenneH 0 BO3MOXHOCTM JanbHeilluero
BOCCTAaHOB/IEHUS PbIHKA TPYZ4a, PbIHOK MOKa OLEeHWBaeT AaHHble
nepcrneKkTUBbl BECbMa CAEPMKAHHO. PbIHKM aKkuuii Mo Bcemy mMupy

BYepa NoKasblBa/N CyLLECTBEHHYIO KoppeKumio (-1,2% no S&P).

PbIHOK HedpTn NpoaonKaeT OTbIrpbIBaTh NPEACTOALLME BCTPEUM, HA
KOTOpbIX ByaeT obcyKaaTbcA 3amMopo3ka 06bemoB A06bluK.
HanomHuM, 4TO cerofHA [01XKHA NPOWTK BCTpeya npescraBuTenei
JKBagopa, BeHecyanbl, Konymbumu n Mekcuku, a 17 anpens
coctouTcs b6onee macwrtabHas BcTpeya B [oxe. B oxuaaHum
HoBOCTeN HedTAHble KOTUPOBKM cTann 6onee BONATUAbHBIMU:
Byepa A0 18:00 ueHbl CHWKanucb M gocturam $38,7/6app. no
Mapke Brent, a y:Ke cerogHs yTpom ToprytoTcs Bbiwe $40/6app.

B POCCUWU. Buepa rnasa UB PP 3SnbsBupa HabuynnuHa
BbICTYyNMAA Ha cbe3ge Accoumaumm POCCUMCKUX BaHKOB.
OAHMMM 13 KNKOYEBBIX B €€ BbICTYN/eHUW Bblan TE3UCHI O TOM,
4YTO perynatop nNporHo3MpyeT COXpaHeHue cUTyaummn nepexoaa
OT CTPYKTYpHOro geduvumta AMKBUAHOCTU K ee CTPYKTYpHOMY
npoouumnTy. B pesynbrate 4Yero CTaBKU [EHEXHOro pPblHKA
CMECTATCA B HUXKHIOK YacTb NpoLeHTHoro kopugopa LB PO, a
perynatop nepenger K NOAUTUKE MPUBAEYEHUA U3ObITOYHBIX
[LEHer C pblHKa NyTem NpoBefeHNa Aen03UTHbIX ayKLMOHOB.

lnasa LB TakKe oTmMeTMNa, 4To Ha QGWMHAHCOBBLIX PbIHKAX
CcuUTyaumsa cTaHoBUTCA bonee ctabunbHoOM, yem B 2014-2015
rogax, a Takxe B sHBape 2016 roga. Habntopaercs HekoTopoe
CTPYKTYpHOE Yy/yylleHWe B 3KOHOMWKE, K KOTOPOMY MOXKHO
OTHECTU POCT A0/M TOPryeMbIX CEKTOPOB, a TaKXKe CHUXKeHue
£oAn HedTU U rasa B aKcropTe ¢ 2/3 B nocnegHee AecaTunetTne
00 50% B HacTosLee Bpems.

[nasa LB otmeTtnna n 3ameaneHume temnos uHonaumm c 17% no
7,3%, 4TO MO ee MHeHWIO AenaeT HeyMeCTHbIMW Pa3roBopbl O
ctardnauMmn B CTpaHe.

ee MHEeHU
ovepeb C

Tem He MmeHee, l/IHd)l'IFILJ,VIOHHbIe PUCKM  NO
COXpaHATCA n CBA3aHbI B nepByro
HeonpeaneneHHoOCTbo 6}0A)KETHOI7I NONUTUKN.

OCHOBHbIE COBbITUA:

8 anpena 00:30 — BcTpeya rnasbl ®PC Mennen,

bepHaHKe, [puHcneHa n Bonkepa, CLUA

M 3KC-rnas

8 anpens 20:00 — ymcno gencreyowmx 6yposbix ycTaHoBoK, CLUA

8 anpens — NPOAaKM JIErKoBbIx aBToMobuel B mapTe, Poccus

Mo sonpocam pasmeuweHus cpedcme obpaujalimece K eawemy KAUeHmMcKomy meHeoxepy.
Mo uHcmpymeHmam ynpasaeHus 8amomHoU MUKBUOHOCMbIO Bac MPOKOHCYyAbMupyrom Hawu cneyuanucmel:
(812)329-50-76, (812)329-59-42 u FinMarkets@bspb.ru
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KOHTAKTHAA UHOOPMALUA

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

KpyrnocytouHasa cnpaBoyHas cny»kba: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTUyeckoe ynpasaeHue

Amutpuii WarapauH, HayanbHUK AHAIMTUYECKOTO YNpaBieH s
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

AHgpeii KagynuH, aHannTmk
email: Andrey.A.Kadulin@bspb.ru
phone: +7 (812) 329-50-00 ao6. 8378

AaHHbIl aHanumuyeckuli u uHopmayuoHHbsIli mamepuan nodzomosneH pabomuuxkamu MAO «baHK «CaHKkm - [lemepbype».

Mpocum Bac 06pamume 8HUMAHUe Ha credytoujue cyuecmaeHHble pakmol U 06CMoamenscmea 0mHOCUMesnbHO Mo2o, Ymo HacmoAwuld mamepuan:

1. He ssnsemcsa pexknamoli;

2. He Hocum xapakmep nto60oli ogpepmei (npednaoxceHus);

3. He umeem e kayecmee ocHOBHOU yeau npoosuceHue Atobbix YyeHHbIX bymaz u/unu puHaHCOB8bIX UHCMPYMeHmMOo8, U/uau hUHAHCOBbLIX yCrye;

4. He codepxcum Kakozo-nubo obewaHus avinaam u/unu 00xo008;

5. He skatouaem nobbix 2apaHmuli, obewaHull uau npozHo30e pocma;

6. He HanpassneH Ha nobyxdeHue npuobpemams yeHHole 6ymaau, huHAHCO8bIE UHCMPYMeHMbI U/Unu pUHaHCo8bIe ycayau;

7. [JonmeH paccmampusamoscsi UCKAKYUMEAbHO 8 Kavyecmee UH@POPMAuuu Uau 4YacmHO20 MHEHUs U He MOoMem A8AAMbCA OCHO8AHUEM O0nA
npedvAsneHus mpebosaHuli k [TAO «baHk «CaHkm-lTemepbype», 8K/04AA €20 0p2aHbl U PABOMHUKO8, @ MAKHEe K mpembum AUUAM.

MpedcmasneHHbIl Mamepuas, KaK MoaHOCMbI0, MAK U YaCMUYHO, HOCUM UCK/I0YUMenbHO UHGOPMAyUuoHHbIU Xxapakmep.

BcA uHgopmMayusa u ceedeHus, codepuaujuecs 8 mamepuasne, noay4eHol U3 OMKpbImbiX nyb6aAUYHbLIX UCMOYHUKO8, Komopble [MAO «baHK «CaHKkm-
Memepbype» paccmampusaem 8 Kayecmee 00CMOoBepPHbIX, AKMYQAsIbHbIX U MOYHbLIX, HE COCMABAAOUUX KOMMEPYECKYIO UU UHYIO OXPAHAEMYo madHy.
Hecmompsa HU Ha Ymo, npoeepKa uHgopmayuu He nposodusnacs u MNAO «baHk «CaHkm-llemepbype», 8KAO4AA €20 Op2aHbl U pabomHUKo8, He denaom
HUKaKux 3aseneHull u He 0alom HUKaKux 2apaHmul HU & npamol, HU 8 KoceeHHOU hopme omHocumesnsHO 0OCMOBEPHOCMU, GKMYanbHOCMU uau
moYyHocmu uHgopmayuu u mamepuand. MAO «baHk «CaHkm-lemepbype», 8KAYAA €20 opaaHbl U pabOMHUKO8, HE Hecem omeemcmeeHHOCMb 3a
delicmeus (6e3delicmeus) mpemobux Auy u 3a abbie yobiIMKU, a makxe 3a Aoboli ywepb, 803HUKWUl 8 c8A3U € M06bLIM UCMOb308aHUEM Mamepuana,
uHpopmayuu u/unu ceederull, pasmeweHHbIX 8 HEM, G MAKH(e 3a HeMOYHOCMb UAU omcymcmeue Kakoli-nubo uHgpopmayuu uau ceedeHud.

Jliobas uHpopmayus, codeprawanca 8 NPedcmaesneHHbIXx Mamepuanax, Moxem 6bime usmeHeHa u/unu dononHeHa MNAO «Bark «CaHkm-llemepbype» e
noboe spems 6e3 npedsapumesnbHozo yeedomaeHus, 00HaKo, MMAO «baHk «CaHkm - [lemepbypz» He umeem Kakux-n1ubo 0b6a3amenscma o 8HeceHuto 8
mamepuan ucnpasnaeHuli unu udmeHeHuli u He Hecem Kakoli-nu6o c8s3aHHOU ¢ 3MUM omeemcmeeHHoCMuU.

MAO «baHk «CaHkm-llemepbype» He daem 3asepeHull, Ymo mamepuas npedHa3HayeH 007 ecex e2o nosay4amesel, NPU 3MOM, ONepayuu ¢ YeHHbIMU
bymazamu, ceA3aHbI ¢ pUCKOM U mpebyrom coomeemcmeyroujux 3HaHul u oneima.

UHopmayua e mamepuane nodsepreHa eaUsHUK GaKmMopos8 pasauyHbIX PUCKO8, HeorpedeneHHOCMU, UHbIX (haKmopos, Komopele HaX00AMcsA eHe
npedesnos KOHMPOsA U 803MOXHOCMU MOYHO20 MPO2HO3UPOBAHUS, 8Cle0CMauUe Ye20 3aA8/eHHble OaHHble, pe3yabmamel U UHGOPMayus mo2ym He
coomeemcmeosams 3asA8/1€HHOMY.

Mamepuan He 3ameHAem KOHCYbmayuu u He 00/XceH UCrnon6308ambscsa 8MeCmo Heé.

PacnipocmpaHeHue, socrpouszsedeHue U KOMUPOBAHUE, 8HeceHue U3MeHeHuUli 8 mamepuas, He 0doryckaemcs 6e3 noay4yeHUs npeodsapumenbHo20
nucemeHHo2o paspeweHua [AO «baHk «CaHkm-llemepbype». [M1AO «baHk «CaHKm-[lemepbype» He Hecem omeemcmeeHHoCMuU 3a
HEeCaHKYUOHUposaHHble delicmaus mpembux Aul, c8A3aHHbIe ¢ HecobarodeHuem npusedeHHbIX 02paHudeHud.

© 2015 NAO «baHk «CaHkm-lemepbypa».
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