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MHAMKaTUBHbIE CTaBKM NO Aeno3nTam e WUTOrU TOPIrOB. Mo utoram Hegenn HedTb mapku Brent nogewesena Ha 1,3%
BaHKa "CaHKT-MNeTepbypr" no $62,7/6app., a poccuiickaa HedTb Urals - Ha 1,1% po $61,9/6app. Kypc
Cpok RUB Aonnapa cHusunca Ha 0,2% po 59,08 py6., kypc eBpo Bbipoc Ha 0,8% fo 69,65
0, 0
KBapran 7,25% py6. MHaeke S&P500 cHuaunca Ha 0,1% po 2579 n. MHaeke PTC notepsan 2,1%,
3aKpbIBLUMCH Ha oTMeTKe 1132 n. MUHaekc MMBB cHusunaca Ha 1,7% po 2132 n.
nonroaa 7,75%
o o
9 mecaues 7,75% e B MMUPE. Kypc eBpo nagan ceroe,Hﬂ Ha 0,7% po $1,1730 BBMUAY NOAUTUYECKOMU
. HeonpeaeNeHHOCTM, BO3HUKLUEN WM3-3a MPOBAAMBLUEICA MOMbITKM KaHu/epa
roa, 7,75% FepmaHun AHrenbl MepKenb co34aTb KOA/MUMOHHOE MPaBUTENbCTBO, BBUIY
UHaMKaTBHbIE KOTUPOBKU pOpBapAHbIX KOHTPAKTOB 4yero MoryT 6bITb OpraHM30BaHbl HOBbIE BbIGOPbI B NapaaMeHT FepmaHuu.
BaHka "CaHkT-Metepbypr" akTyanbHbie Ha 10.00 mck e Y npeacTtaButeneit EBpONENcKoro LeHTpanbHOro 6aHKa Ha 3TOM Hepene
UcnonHeHne uUsD EUR EURUSD 3aniaHUMpOBaH [0BOJIbHO MAOTHbIA rPaduK BbICTYNNEHUN, LeHTpanbHoe —
1 Heg, 59,30 69,86 1,1781 BbICTynneHMe npe3ngeHta ELLB Mapuwo [parn cerogHa B EBponapniameHTe.
1 mec 59,52 70,21 1,179 NHBecTOopbl  ByAyT BHUMMATENbHO CNeauTb 33 KOMMueHTalpMFIMVI [Oparn
OTHOCUTENbHO Kypca KM eBpo3oHbl. B naTHUUY eBponelickuii LB 3anBun 06
3 mec 60,08 71,07 1,1829

OTCYTCTBMM [OKA3aTe/IbCTB TOrO, YTO nNposBoammasn ELLE MoHeTapHas noautuka
1rop 62,39 75,27 1,2065 HAHOCWT BpeJ, eBPOMeicKol GaHKOBCKOW CUCTEME TEeM, YTO MPOLEHTHble
CTaBKM [/IMTENIbHOE BPEMs YAEPMKMBAKOTCA Ha HU3KMX YpPOBHAX. [parv 8
o4YepeaHON pas OTMETUI, YTO IKOHOMMKA EBPO3OHbI A0 CUX MOP HY}KAAETCA B
MOHETapHbIX CTUMYy/Nax, W MPOrpamMmMa KONMYECTBEHHOTO CMAMYEHUA MOXKEeT
UHdnaumsa, r/r 2,9-3% 3-3,5% 3,2-3,8% 6bITb NPONIOHIMPOBaHa nocne ceHTAbpsa 2018 r., ecam 310 byaeT Heobxoanmo,
e e 1S P 8,25% 8% 8% M 00 Tex mop, noka MHGAAuMA He 6yaeT AEeMOHCTPUPOBaTb YCTOMYMBYIO
KOPPEKTUPOBKY TPAEeKTOPUM (HAaNnOMHWUM, B OKTABpe UHGAAUMA B €BPO30He

[MHaMmunKa OCHOBHbIX NOKa3aTenei pbiHKa 3amegaunace go 1,4% r/r ¢ ceHTtabpbekux 1,5% r/r). Takke Ha 3aBTpa

3annaHupoBaHo BbicTynneHue rnasbl PC CLUA [xaHeT MenneH, kotopas

MporHo3 no uHdpaauMu n Knouesoi craske L|B (Ha KoHel, nepuoaa)

OCHOBHble makponokasatenu Hoab6pb 2017 IV k8. 2017 | k. 2018

WHCTpymeHT Nocn. Msmetietnelsainepuon TaK)Ke MOXET AaTb KOMMEHTapUM O NJiaHax Nno MOHEeTapHoi nonutuke CLUA.
3aKpbiTue 1 geHb 1nHep YTD BbicTynneHua rnae katoueBbix LB mMoryT Bbi3BaTb BbIPAXKEHHYIO peaKumio
bIHKa.
WHaekce PTC, n. 1132 0,5% -2,1% -1,7% P

Kpome Toro, B cpepy v uyetBepr 6yayT onyb6avKoBaHbl MPOTOKOAbI C
MHpaekc S&P500, n. 2579 -0,3% -0,1% 15,2% OKTABPbCKMX 3acesaHuit ®PC u ELIB, cooTBeTcTBEHHO. MHBECTOpbI M3yuyaTt
Brent, $/6app. 62,7 2,2% 1,3% 10,4% [OKYMEHTbI, HO BbIPAKEHHOM peakuun He oxupaetcs. BeposTHee Bcero,
pUTOPUKa OCTAHETCA HEU3MEHHOW, U MyBAUKaumMA NPOTOKO/NOB He MOBAUAET

Urals, $/6app. 61,9 2,4% -1,1% 14,5% Ha OKMAAHMA MO Kypcy NPOBOAMMbIX perynatopamm AKM.
30070, $/Tp.yH. 1292 0,9% 1,4% 12,6% e B ueTsepr, 23 Hosbps, B CLIA oTmevatoT [leHb 6BnaromapeHus — Topru
EURUSD 1,1791 0,2% 1,1% 12,0% 3aKpbITbl. BaKHOW MCTOpMElN KOHLA 3TOW HeAenn MOXKET CTaTb roaocoBaHue
no Hanorosoi pedopme B CeHaTe CLUA (paHee coobLanoch, YTo roN0coBaHmUs
USDRUB 59,08 -1,0% 0,2% -3,6% npoiaytT nocne npasgHosaHua [lHA 6narofapeHus), ofHaKo, BepoATHee
EURRUB 69,65 -0,8% 0,8% 8,0% BCEro, yTBEpXAeHWe naaHa byaeT nepeHeceHo Ha ciedylolwyto Hegento. Ha
NpoLWON Heaene 3aKOHOMPOEKT yTeepauna lManata npeactaBuTenei, Ho B
CeHaTe npoekT pedopmbl, NpeanaraeMblii HUXKHEN nanaton (CHUXKeHue
KopnopatueHoro Hanora ¢ 35% fo 20% c 2018 r., COKpalleHMe KoM4ecTsa
KaTeropuii HanoronnaTenbWwmnkos ana ¢u3nuL, U nonoskeHus ob oTmeHe
Kypc py6asa k gonnapy CLUA u eBpo MHAMBUAYaAbHOro maHgata Obamacare), BeposaTHO, He HalaeT oaobpeHns —
80 -~ - 80 CeHaT noagepXuBaeT npeasoxKeHne O CHUNKEHWW CTaBKM Hanora AnAa

— Kypc gonnap/pybn npeanpuATUi, Ho ToabKo ¢ 2019 T.

75 4 —— Kypc eBpo/py6b L 75 o HE®Tb. LieHa Ha HedTb Brent B NATHMLY pocna B MOMeHTe Ha 3%, JocTuras

ypoBHA $62,92/6app., B TOM uucne, Ha 3aABNEHUAX npeacTaBuTeneit
CayzoBCKOM ApaBuMM O HamepeHWu noaneprkaTb MPoANeHMe CcornalleHus
70 A L 70 OMEK nocne mapta 2018 r. Takke, COrNacHO AaHHbIM KomnaHwuu Baker
Hughes, KonunyectBo HoBbIX 6ypoBbix ycTaHoBOK B CLUA He w3meHMNoCh,
OCTaBLUMCb Ha ypoBHe 738 wWwT. B noHeaenbHWK yTpom HedTb Brent Topryetca B
65 L 65 paiioHe $62,61/6app.

e B npepasepun cammuta OMEK 30 HoAbps Ha 4YeTBepr 3annaHWpPOBaHO
3acefaHne SKkoHomMyeckol Kommuccum OMEK B BeHe. LleHTpanbHOM Temoi

60 1 60 CTaHEeT MPOrHO3 YpPOBHA crpoca Ha HedTb B 3UMHME MecAubl — Mepuos
noBbILWEHHOTO NoTpebieHnsa CbipbA M pocTa LeH Ha HedTb. Bo3moHa
s o BblPayKeHHasn Peakums B C/ly4ae KOPPEKTUPOBKM NPOrHO30B.
T T T T T

e B POCCUW. B natHuuy rnasa baHka Poccumn Inbsupa HabuynnmHa otmeTuna,
4To amnAuTyaa KonebaHuit UHONAUMKM yxKe Benuka ana 4%, 4TO MONKHO
MHTEPNPETUPOBaTh KaK 3aABNEHME O CYLLECTBEHHOM OTKIOHEHUM OT uenu. Ho
B OOUUMANbHOM KOMMEHTapuu perynatopa o6 uHGNAUMKM B OKTAGpe B
oyepesHON pa3 oTMeyaeTcs, YTo MHPNAUMA ocTaeTcs B6AM3M 4%, xOTa, no
obHoBNEeHHOMY nporHody LB, K KOHUy roga oHa He npesbicuT 3%.

Kypc py6ns 1 HedTb Brent [locTUKeHMe LeneBoro ypoBHA paHblue NPOrHO3HOro cpoka (rog Hasag LB

90 - - 90 NporHo3upoBan WHeAAUMIO Ha ypoBHe MeHee 4,5% B okTAbpe 2017 r.)

CBA3aHO, B MePByl0 Ovepedp, C TEM, YTO BHELIHWE YCNOBUA OT/IMYANUCL OT

napameTpoB 6a30BOro MporHo3a M COOTBETCTBOBaAW B 6onblueit mepe

© USDRUB ¢ 1 sHBaps 2017 L 80 CLeHapuio C PacTyWMMM LeHamMmKn Ha HedTb. MosTomy daKTUYeCcKMil ypoBeHb

MHOAALMM HUXKe NPOrHO3a, MOCTPOEHHOTO Ha KOHCEPBATUBHbIX NPEANoChIIKa

0 LeHe HedTV U, COOTBETCTBEHHO, Kypce py6as.

wof A6 ane oY ma P RY na WAl wol Ry cew AT wof A

O USDRUB c 1 anpensa 2015

©® USDRUB Ha 17 HoAbpA
70 A I 70 e daKkTOpamu OTKNOHEHMS OT MPOrHO3a BbLICTYMWAM BbICOKAA YPOMKANHOCTb
nocneaHnx AByX NeT U CMeLLeHWe Ce30HHOCTM no cbopy ypoxas. Takke LB
OTMEYaEeT, UTo He Peanu3oBanca pag NPOUHONALMOHHBIX PUCKOB, KOTOPbIE OH
r 60 YUMTBIBAET B CBOEM MPOrHO3e.

USDRUB

60 -

e LB oxunpaet, 4To UHOGAALMA, OCcTaBasacb HUXKe 3% B 3TOM rofy, NocTeneHHo
YCKOPWUTCA B Hayane cneaytolero roga. MNpu aTom perynatop npu NpuUHATUM
peweHunit no KN yunTtbiBaeT cpefHECPOUHbIE PUCKU YCKOPEHUA UHPAALMK.

Brent, $/6app. o HALUN OXUAOAHUA. Kypc py6as, Kak mMbl Npeanonaranu, B 4eTBepr-naTHULY
40 T T T T T T T T 40 OTKATWJ/ICA OT NIOKaNbHBIX MaKcMymoB (60,5 py6./$) u cerogHs Topryetcs Ha
25 30 35 40 45 50 55 60 65 70 yposHe 59,25 py6./S. KoHCOMMAAUMA HA HOBbIX YPOBHAX MOXET
NPOAOIKNTLCA HEKOTOPOE BPEMSA, HO Mbl HE MUCK/IO4aeM, YTO [0 KOHUa roaa
elle MOXeM yBMAEeTb BOJMHY MpoJax B pybsne c uenamu 4yTb Bbiwe 61
py6./monn.

WUcTtouHuk: Bloomberg, Reuters, cobcTBeHHble pacyeTbl

Haw kaHan e Telegram: telegram.me/BSPB_Capital (812)329-50-76, (812)329-59-42 u FinMarkets@bspb.ru
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20 Hosbpa 2017

MaKpo3KOHOMUYECKUI KaneHaapb
20 Hosbpna 02:50 — Toprosblit 6anaHc B okTabGpe, ANoHWA

20 Honbps 16:00 — 3apnaaThbl, PO3HUYHbIE NPOAAXKWU U Np. B OKTABPeE, Poccusa

20 Hos6pn 17:00 — sbicTynaeHune M. [iparu 8 bptoccene, eBpo3oHa

22 HoA6pa 02:00 — BbIcTynAeHMe M. Mennen, CLUA

22 Honbps 16:00 — HeaenbHan HdAALMSA, Poccun

22 Hos6pA 16:30 — nepBUYHbIE 33aABKMU Ha nocobue no 6espaboTuue, CLUA
22 Honbps 18:30 —3anacbl cbipoit HedT (DOE), CLUA

22 Hosbpa 21:00 — uncio Byposbix ycTaHOBOK oT Baker Hughes, CLUA

23 Hosbpa 12:00 — nHaekebl Markit PMI B Hosbpe, eBpo3oHa

24 Honbps 17:45 — nHpekcbl Markit PMI B Hoabpe, CLUA

WHdauma n knoueBan cTaBKa

16% A r 16%
UHdnauus, r/r
14% KntoyesasctaskaUB PO | 14%
12% F 12%
10% - 10%
8% 8%
6% r 6%
4% r 4%
2% T T T T T 2%
nof RE wa P 16 won 16 pof A6 wa P A won A nof AT
Yucras MMKBMAHAA NO3ULKUA 6AHKOBCKOW cuctembl PO, mnpp, py6.
4000 - r 4000
3000 A - 3000
2000 A - 2000
1000 A - 1000
N TV Y WY A ;
-1000 A r -1000
KopcueTta +[lenosutsl - O6sa3aTenscTsa nepes LB
-2000 A r -2000
[Jeno3uTsl - O6a3aTenbctea nepes L6
-3000 - - -3000
w0t el e e endT endT oadT
HedTb Brent u uHgekc ponnapa
70 1 - 110
HedTb Brent, $/6app. (nes. ocb)
Toprogo-B3BeLUeHHbI MHAEKC A0/11apa, N. (Np. OCb. UHBEPT.)
60 - YLa
50 A r 118
40 A F 122
30 A F 126
20 T T T T T 130
oA 0 ave YT Wa P A wotY ond w0

McTounuk: Bloomberg, Reuters, co6cTBeHHble pacyeTbl

Kypc py6ns k gonnapy CLLA u eBpo

80 - - 80
—— Kypc gonnap/pybb
= Kypc eBpo/pyb/b
75 A - 75
70 A - 70
65 r 65
60 - 60
55 T T T T T 55
wor1® ae e M W it won A cent! wor M
AoxopHoctn O3
10% - - 10%
——O0®3 10 net
——— OP3 5 neT
— 0P3 3 r0a2a
9% A F 9%
8% - - 8%
7% T T T T T 7%
won 1o aedT e andT o] cend o
Crasku L|b P® n RUONIA
13% - RUONIA r13%
CraBKa ¢pukcuposaHHoro PEMO ¢ LB
12% - Craska no genosutams LIb F 12%
= = = KntoyeBas ctaBKka Lib
11% F 11%
10% r 10%
9% r 9%
8% r 8%
7% T T T T T 7%
nof 16 AvWB AT Ma P AT M wd wohn AT ce W nof A
HedTb Brent u ungekc PTC
65 - r 1300
60 A F 1200
55 A r 1100
50 A r 1000
45 4 - 900
HedTb Brent, $/6app. (nes. ocb)
WHaekc PTC, n. (np. ocb.)
40 T T T T T 800
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KOHTAKTHAA NH®OPMALNA

NAO «BaHK «CaHKT-MeTepbypr»
195112, CaHkT-MNeTepbypr, ManooxTMHCKuUit np. 4.64. aut. A
http://www.bspb.ru/

KpyrnocytouHas cnpaBoyHas caykba: 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

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

AHHa lMonneHKo, aHaNNTUK
email: Anna.l.Polienko@bspb.ru
phone: +7 (812) 329-50-00 £o6. 8546

AaHHbIl aHanumuyeckuli u uHopmayuoHHbeIl mamepuan nodzomosneH pabomuuxkamu AO «baHK «CaHKkm - [lemepbype».

Mpocum Bac o6pamume 8HUMAHUe Ha caedytowue cywecmseHHsle hakmeol U 06CmMoAamenscmaea omHOCUMEbHO MO20, Ymo Hacmosawuli mamepuan:

1. He ssnsemcsa pexkaamoli;

2. He Hocum xapakmep nto60oli ogpepmei (npednoxceHus);

3. He umeem 8 Kayecmee ocHOBHOU yesu npodsuxceHue nbbix UeHHbIX 6ymaz u/unu pUHAHCOBbLIX UHCMPYMEHMO8, U/unu huHAHCO8bIX ycrye;

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

5. He skarouaem nroboix 2capaHmud, obewaHuli uau npo2Ho308 pocma;

6. He HanpasneH Ha NobyxdeHue npuobpemame yeHHble Bymaau, PUHAHCO8bIE UHCMPYMeEHMbI U/Usu huHaHcosble ycryau;

7. [JonmeH paccmampusamscsl UCKAKYUMEAbHO 8 Kavyecmee UH@POPMAauuu Uau 4YacmHO20 MHEHUS U He MOoXem sA81imbCa OCHO8AHUeM 0718
npedvaeneHus mpebosaHuli K lMAO «baHk «CaHKkm-llemepbype», 8KAHOYASA €20 0p2aHbl U pABOMHUKO8, O MAKHE K mpembum AUYAM.

MpedcmassneHHbIl Mamepuar, Kak MoaAHOCMbI0, MAK U YaCMUYHO, HOCUM UCK/I04UMenbHO UHOoPpMayuoHHeIl xapakmep.

Bca uHgopmayus u ceedeHus, codepxaujuecs 8 mamepuane, Moay4eHsi U3 omKpbIMelx fy6AUYHLIX UCMOYHUKO8, Komopsbie [NAO «baHK «CaHkm-
Memepbype» paccmampusaem 8 Kayecmee 00CMOoBepPHbIX, AKMYQAsIbHbIX U MOYHbLIX, HE COCMABAAOUUX KOMMEPYECKYIO UU UHYIO OXPAHAEMYo madHy.
Hecmomps HU Ha Ymo, nposepka uHgopmayuu He nposodusnace u MAO «baHk «CaHkm-llemepbype», 8KAYAA e20 opaaHbl U pabomHUKo8, He desaarom
HUKaKux 3aseneHull u He 0alom HUKaKux 2apaHmul HU & npamol, HU 8 KoceeHHOU hopme omHocumesnsHo OOCMOBEPHOCMU, GKMYanbHOCMU uau
mouHocmu uHgopmayuu u mamepuand. [AO «baHk «CaHkm-llemepbyp2», 6KAOYAA €20 op2aHbl U pabOMHUKO8, He Hecem 0meemcmeeHHOCMb 3a
delicmeaus (6e3delicmeus) mpemobux aAuy u 3a absie yobImKU, a makxe 3a a0boli ywepb, 803HUKWUG 8 C8A3U € M06bLIM UCMOIb308aHUEM MamMepuana,
uHopmayuu u/unu ceedeHull, pazmeuweHHbIX 8 HEM, O MAKH(e 3a HeMoYHOCMb UaUu omcymcmeue Kakoli-nubo uHgpopmayuu uau ceedeHud.

Jrobas uHopmayus, codepHawaaca 8 npedcmassneHHbIX Mamepuanax, Moxem bbime usmeHeHa u/unu dononaHeHa MNAO «baHk «CaHkm-llemepbype» 6
noboe spemsa 6e3 npedsapumesnsbHo20 ygedomsaeHus, 00HaKo, MMAO «baHk «CaHkm - [lemepbype» He umeem Kakux-n1ubo 0653amesnscme o 8HeceHuto 8
mamepuan ucnpasaeHuli unu udmeHeHuli u He Hecem Kakoli-nu6o c8s3aHHOU ¢ 3MUM omeemcmeeHHoCMu.

MAO «baHk «CaHkm-llemepbype» He daem 3aeepeHul, Ymo mamepuan npedHa3HaYeH 075 ecex e2o nosydyamened, NpPU 3MOM, Onepayuu ¢ YeHHbIMU
b6yma2amu, C853aHbI C PUCKOM U mpebyrom coomeemcmeayrouux 3HaHuli u onsima.

UHpopmayus 8 mamepuase noo8epHeHa 8AUAHUK (PaKmopos pasau4HbIX puckos, HeornpeoeneHHOCMU, UHbIX haKmopos, Komopblie Haxo0amcsa eHe
npedesnoe KOHMPOsA U 803MOXHOCMU MOYHO20 MPO2HO3UPOBAHUS, 8Ce0CMBUE Ye20 3aA6/eHHble OaHHble, pe3ybmamsi U UHOPMAyus moaym He
coomeemcmeosame 3aA6/€HHOMY.

Mamepuan He 3ameHsem KOHCYAbmayuu u He AoxeH UCon6308amMbCs BMECMO HEE.

PacnpocmpaHeHue, eocnpoussedeHue U KonuposaHue, 8HeceHue uameHeHuli 8 mamepuas, He Aonyckaemca 6e3 noay4eHus npedeapumesibHo20
nucemeHHo2o paspeweHua [AO «baHk «CaHkm-llemepbype». [M1AO «baHk «CaHKm-[lemepbype» He Hecem omeemcmeeHHoCMuU 3a
HeCaHKYUOHUpPOoBaHHble delicmeaus mpembux Aul, C8A3aHHbIe ¢ Hecobo0eHuemM npusedeHHbIX 02paHuYeHul.

© 2017 INAO «baHk «CaHkm-lemepbypa».
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