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Mocn U3meHeHUe 3a nepuop,
UHCTpymeHT ) B UEHTPE BHUMAHUA:

3akpbiTne 1 peHb 1 Hep, YTD

Whaekc PTC, n. 1613 -1,3% 0,7% 4,1% * 3acepaHve ELIb
= PacnpocTpaHeHne KopoHaBupyca B Kutae
0, 0, 0,

WHaeke S&P500, n. 3322 0,0% 1,0% 2,8% = dopym B flasoce
Brent, $/6app. 63,2 -2,1% -1,2% -4,2% = Toprosble neperosopbl mexay CLUA n EBponon
3051070, $/Tp.yH. 1558 0,0% 0,2% 2,3%
EURUSD 1,1093 0,1% -0,5% -1,1%
USDRUB 61,84 -0,1% 0,7% -0,2%
EURRUB 68,60 0,0% 0,1% -1,2%
UST 10 ner, % 1,77 -0,56.n. -1,46.n.  -14,86.n.
O®3 10 net, % 6,20 06.n. -26.n. -16 6.n.

WUcTouHuK: Bloomberg; cobcTBeHHbIe pacyeTsbl

B MUPE

PacnpoctpaHeHue Bupyca B Kutae npoponkaer oKasbiBaTb AaB/eHUE HA PbIHKWU, YMCO
JKepTB y¥xe Bblpocno Ao 17, onaceHMs MHBECTOPOB BbI3blBAET BO3MOXHOCTb PA3BUTMA
anuaemmn. AsmaTckme BUPIKM TOPryloTCA B KpacHoW 3oHe - mHaekc Shanghai Composite
TepseT okono 2,7%, 1oaHb cerofHa cnabeet oTHocuTenbHo gonnapa Ha 0,3%. Poccuitckue
6upn cneaytot 3a Asmeit — nHaekcbl Mocbupku n PTC Ha OTKPbITUM CHUXKAOTCA NPUMEPHO
Ha 0,7%. AMepWMKAHCKME PbIHKM HaKaHyHe TOProBasnCb CMOKOMHO. TaK, mHaekc S&P500
BYEPA BbIPOC Ha HesHauuTesbHble 0,03% Ha Ny6AMKaLMM KOPMOPATUBHBIX OTYETHOCTEN U
OAHHbIX O NpoAarkax Ha BTOPUYHOM pblHKe Xuaba B CLLUA. MHBecTopbl NPOA0AXKAOT YXOOUTb
OT PUCKa, CNPOC Ha 3alUUTHble aKTUBbI pPacTeT, OOXOAHOCTU amepuKaHCKMX 10 neTHux
KasHayelcKknx obamraumii coctasnset yxe 1,73% rogoBbix.

Tem BpemeHem B [lasoce npe3uaeHT CLLUA [. Tpamn BHOBb npurpo3unn tapudamm Espone,
3aABwMB, 4T0 y EBpOCOtO3a «HET Apyroro Bbibopa, KpOMe 3aKIUEHNA CAENKU» U OTMETUI, YTO
xoTen 6bl 3aKNUUTb ee A0 npe3naeHTCKMX Bbibopos B CLUA. MuHuctp ¢puHaHcoB PpaHummn
Nle Map 3asBua, uTOo BBeaeHue «uudppoBoro Hanora» byper nepeHeCeHO MUHUMYM [0
fAekabps, u pelweHue byaet npMHUMaTLCA nocne obcyxkaeHma B OICP.

CerofHA BHMMAHME PbIHKOB OyAeT CKOHLEHTPMpOBaHO Ha 3acepaaHum ELLB, Ha KoTopom
6yayT o06cyKAaTbCA NepcneKkTUBbl AEHEeXHO-KPeAUTHOW nonuTMKU. Kpome TOTrO,
npeacenatens 6aHka KpuctuH flarapg, nposeger npecc-koHpepeHLMIo, Ha KOTOPOI OCBETUT
BOMPOCbI MEepecmoTpa AO/SrOCPOYHON CTpaTerMm pPeryaatopa, YTO MOXKeT MOBAWATb Ha
0XXMAaHUA MHBECTOPOB U KypC €BpO.

MapeHne HedTAHbIX KOTUPOBOK MPOAO/IKAETCA, MOBOAOM OCTAETCA CHUXEHWe annetuTa K
pUCKy Ha HoBocTAX M3 Kutasa. Kpome TOro, Byepa Bedepom bbiav onyb6aMKoBaHbl AaHHble
AMEPUKAHCKOrO MHCTUTYTa HedTn 06 yBenmyeHuu 3anacoB HedTM Ha 1,6 mnH Gapp. u
HedTenpoayKToB Ha 8 MAH 6app. B CLLUA. OdunumanbHble gaHHble oT MuHaHepro CLUA 6yayT
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onyb/MKOBaHbl CeroAHa Beyepom, ornpoweHHble Bloomberg aHanuTMKM oxKuaawoT pocTa
3anacoB TonbKo Ha 800 Tbic. 6app. Brent ceroaHs Tepsaet 6onee 1%, Toprysacb B6An3n 62,3
S/6app., XOTA HauMHaNa Heaento Bbiwe 65,5 S/6app. CeroHA PbIHOK B OXMUAaHUM JaHHbIX O
3anacax HepTM U HepTENPOAYKTOB NO AaHHbIM MuHaHepro CLUA.

HALWUU OXKUOAHUA

Kypc pybna cerofHa yTpom HesHaumTenbHo cnabeert, TopryeTtca 86ausm 61,9 py6./S. Mbl He
Aymaem, 4to B 6auKaiilee Bpems Kypc BblpacTeT CylWecTBeHHO Bblwe 62 py6./S, Ho
byHAaMeHTanbHble GAKTOPbl NPOAOAMKAT OKa3blBaTb AAB/NEHME HA HALMOHA/MbHYIO BanloTy B
cpefHecpoYHoN nepcnekTee. B
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MaKpo3KOHOMUYECKUI KaneHaapb

MporHo3 0CHOBHbIX MaKPO3KOHOMUYECKUX nokasareneu

20 aHBapa 12:30 — ucnonHeHue Glogxkera 8 2019 r., Poccua Makponokasarenn flnsapb 2020 | kB. 2020 Il k8. 2020
21 anBapa 06:01 — 3acepgaHmne baHka AnoHun, AnoHua Unbnaums, r/r 2,8-3% 3-3,25% 2,8-3,3%
21 AHBapA — NPAMbIE UHOCTPAHHbIE MHBECTULMM B AeKabpe, KuTaii Kniouesan craeka LG Pd 6,25% 6,25% 6-6,25%
22 aHBapsa 16:00 — HegenbHas nHoAALMA, Poccusa
Kypc USDRUB* 61,5-63 64-66 63-64
22 aHBaps 18:00 — 3acepaHue LIb KaHagbl, KaHaga
* i
23 aHBapsa 02:50 — Toprosbiit 6anaHc B Aekabpe, AinoHus Kypc EURRUB 68-70 72:73 72-71
23 AHBapA 15:45 — 3acegamme EL',B eBpO30HA *O)KM,D,aEMbII‘;I TOpI’OBbIﬁ AWanasoH 3a nepuoga,.
23 aHBapa 16:00 — npomblwieHHOe NPOU3BOACTBO B Aekabpe, Poccusa
23 anBapa 16:30 — npecc—koHbepeHuua K./larapa, eBpo3oHa
23 aHBaps 19:00 —3anacbl cbipoit HedTn (DOE), CLUA Rypc py6aa v HegTb Brent
24 anBapa 12:00 — uHaekcbl Markit PMI B AHBape, eBpo3oHa 90 1 ©USDRUB ¢ 1 anpens 2015 r 90
24 aHBaps 17:45 — uHaekcol Markit PMI 8 avsape, CLUA O USDRUB ¢ 1 saiHBapsa 2017
24 anBapsa 21:00 — uncno 6ypoBbIx ycTaHOBOK OT Baker Hughes, CLUA 80 OO O USDRUB ¢ 1 aHBapa 2018 L 80
28 aHBapa 16:00 — po3HMUHbIE Npoaaku, 6espaboTuua B aekabpe, Poccua O % USDRUB Ha 22 aHBapa
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHbIe pacyeTbl
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KOHTAKTHAA NH®OPMALMNA

NAO «BbaHK «CaHKT-MeTepbypr»
195112, CaHKT-MNeTepbypr, ManooxXTMHCKUI Np. 4.64. auT. A
http://www.bspb.ru/

KpyrnocytouHas cnpaBoyHas cayxb6a: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTUyeckoe ynpasaeHue

AHppeii KagynunH, HavyanbHUK AHaNNUTUYECKOTO ynpaBaeHna
email: Andrey.A.Kadulin@bspb.ru
phone: +7 (812) 329-50-00 £o6. 8378

EBreHuit FaBpuaeHKoO, CTapLIMii aHANUTUK
email: Evgenij.V.Gavrilenko@bspb.ru
phone: +7 (812) 329-50-00 a06. 3791

MpedcmassneHHbIl UHHOPMAYUOHHO-aHaAumuYeckuli mamepuan (Oanee u no mekcmy makxe — «Mamepuasn») nodzomosneH MAO «baHk «CaHkm - [Temepbype»
(danee u no mekcmy makxce «baHK»).

Obpawaem Bawe 8HUMAaHUE Ha credyroujue CywecmeeHHble ycnos8us, hakmel u o6cmosmesnscmea 8 ceasu ¢ Mamepuanom.
Mamepuasi, KaK MoaHOCMbio, MAK U 4aCMUYHO, HOCUM UCK/0YUMEIbHO UHOPMAyUOHHbIU xapakmep.

BaHK, a pasHo Kak u e2o pabomHuK u/usau ynosnHomo4eHHbIl npedcmasumens, ntobeim 0bpazom npedocmasnss Mamepuan auyy unu auyam (0asee u no mekcmy
makxce «[lompebumens Mamepuana»), 8KAOYAA AUY, CAMOCMOAMENbHO 03HAKOMUBWUXCA ¢ Mamepuanom uau noay4uswux a6siM 06pa3om UHPOPMayuo u3
Mamepuana unu ceasaHHyto ¢ Mamepuanom, He okaseieaem [lompebumesnto Mamepuana Kakoz2o-nubo UHBECMUYUOHHO20 KOHCY/AbMmUpOBaHUA u/unu He
npedocmassaem UHOUBUOYAbHbLIX UHBECMULUOHHbIX peKoMeHOayuli. B ciy4ae npuHAMUA peweHus 0 3aKAYeHUU Kakol-nubo cdenku/0o2080pa, makoe peweHue
npuHumaemca lMompe6umenem Mamepuana, He noadeasce Ha Mamepuasn KaK HA UHOUBUOYArbHYIO UHBECMUUUOHHYIO PEKOMEeHOAUUIo, O UCK/KYUMesbHO
camocmoamesbHoO U/unu ¢ NpueneyeHuem CmopoHHUX (mpemoux) AUy, He C8A3aHHbIX ¢ BaHKOM u He AsasAwuxca pabomHukamu baHka.

Hacmosawuli Mamepuan Hu 8 Kakoli mepe: 1) He aensemcs peknamod; 2) He Hocum xapakmep aboli opepmel (NpednoxceHus); 3) He umeem 8 Kayecmeae 0CHOB8HOU
yenu npodsuxceHue Kakux-nubo obvbekmos 8 sude yeHHbix Bymaz u/unu npou3eodHbIX (PUHAHCOBLIX UHCMPYMEHMO8, u/unu (uHAHCOBbLIX yCye, 8 MOM Yucse
06beKMo8, UHGOPMAayUs 0 KOMOPbLIX NPUBedeHa unu cooeprcumcs nbsim obpazom e Mamepuase (danee u no mekcmy makxce — «06vekm» unu «O6vekmol»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/unu doxodos; 5) He skar4aem a0bbix 2apaHmuli unu obewaHuli OMHOCUMesbHO MPO2HO308 UAU Pe3ysbmamos;
6) He HanpaeneH Ha nobyxwdeHue npuobpemams, MpPodasams, 06MeHUBAMb UAU COBEPWAMb KaKue-Aubo cOenKku ¢ 00HUM Uau Heckonbkumu Obvekmamu; 7)
00/1HeH paccmampueamecs UCKAKYUMESbHO 8 Ka4ecmee UHGOPMAayuu uau 4acmHO20 MHEHUS U He MOMem AB8/AAMbCA OCHO8AHUEM 077 npedbAsneHus
mpeb6osaHuli K BaHKy, 8KAOYAA €20 OpaaHbl U PaBOMHUKO8, a MAKXEe K Mmpembum AUYUAM, BKAOYAS MeX, UHOPMAyUs O KOMOPLIX mem Uau UHeIM obpa3om
umeemcsa 8 Mamepuare.

Bcs uHghopmayus u ceedeHus, codepxcaujuecs 8 Mamepuarne, noayyeHsi BAHKOM U3 0mKpbimbix My6AUYHbIX UCMOYHUKOB, Komopbie baHK, Mo ceoemy ycMompeHuto,
paccmampusaem 8 Kayecmee 00CMOBEPHbIX, AKMYQAsIbHbLIX U MOYHbIX, O MAK#e He COCMAsAAIouUX KOMMEPYECKYIO Unu UHYIO 0XpaHaemyto maliHy. Hecmomps Hu
HO YMo, NPoB8epPKa UHopMayuu He NPo8oodunack U baHK, 8KAYAA €20 opaaHbl U paBOMHUKOS, He 0enam HUKAKUX 3aaeaeHull u He 0arom HUKAKUX 2apaHmuil HuU
8 npamol, HU 8 KoceeHHoOU hopme omHocumesnbHo AOCMOBEPHOCMU, AKMYAAbHOCMU Uau moYyHocmu Mamepuana u uHgopmayuu. baHk, 8Kka4YaA e20 op2aHsl U
pabomHukos, He Hecem omeemcmeeHHocmb 3a Oelicmaus (6e3delicmeus) Mompebumena Mamepuana, no6bix MpembUx AUU, O Makxce 3a Abbie yebimKu u/unu
30 Mmobol ywep6, 803HUKWUL unu mMmoaywuli 803HUKHYMb 8 CA3U C MobbIM ucrons3osaHuem Mamepuana unu uHpopmayuu u/unu ceedeHuli, pasmeweHHbIX 8
Mamepuarsie unu ceA3aHHbIX C HUM O0MOAHUMESbHBIX CBEOEHUAX U AAHHbIX, O MAK}#e 30 HeMoYHOCMb UAu omcymcmeue Kakol-nubo uHgopmayuu unu ceedeHuli
KaKk 8 camom Mamepuasne, maK u 8 Npo4ux C8A3AHHbIX C HUM c8e0eHuli U OaHHbIX.

Jliobas npusedeHHas 86 Mamepuane UHOPMAUUS Moxem usmeHUmecs, bbimb usmeHeHa u/unu donosnHeHa baHkom e noboe epems b6e3 npedsapumesnbHO20
ysedomneHus [Mompebumena Mamepuana uau mpemosux auy. Bmecme ¢ mem, BaHK He umeem Kakux-nubo obsaszamesnsbcme no eHeceHuro 8 Mamepuan
ucnpasnexuli, usmeHeHul u/unu donosnHeHuli u He Hecem Kakoli-nubo ceA3aHHOl ¢ aMmum omeemcmeeHHoCmu.

baHk He Oaem 3aeepeHull u zapaHmul, Ymo Mamepuan npedHasHavyeH 0asa Kawdo2o u3 e2o0 nosy4amenelii unu lMompebumeneli Mamepuana. KarcOwil
Mompe6umens Mamepuana camocmosmessHo NpuHUMaem peweHue o cosepweHuu Mo6020 poda coenku uau onepayuu, camocmosmesbHo U 3a ceol cyem
Hecém pasau4yHo20 poda PUcKU, 8KAKYas puck ybbimkos. MoHumaHue Mamepuana u npuHAmue peweHull 0 cosepweHuu coenok u onepayuli ¢ O6vekmamu
mpebytom uau mozym mpeboeame om [lompebumesns Mamepuasna coomeemcmesyrowux cneyuanbHelx 3HaHuli u/uau oneima, a 8 pade cay4aee omHeceHus uau
npusHaHusa lMompe6umens Mamepuana K K8aauguyuposaHHbIM UHBECMOPAM UAU OMHECEHUs K UHOMY YCMaHOoB81eHHOMY 30KOHOOame1lbCmeom cmamycy.

UHpopmayua 8 Mamepuane nod8epieHa 8/UAHUI PA3/U4HbIX PUCKOS8, 8 MOM Yucse HeonpeoeseHHOCMU UAU UHbIX haKkmopos, Komopble HAX00AMmcsA 6He
npedesnos KOHMPOAA BAHKA U BO3MOHHOCMU MOYHO20 MPO2HO3UPOBAHUS, BCiedcmaue Yeeo npedcmassneHHble OaHHbIe, pe3ybmamsl U UHGopMayus moaym He
coomeemcmeosame 3as671eHHOMY.

Mamepuan He 3ameHAem KOHcyabmayuu u He 0013#(eH UCM0Ab3080MbCA BMECMO HEE.

Bce cyujecmeeHHble ycnosus u 0aHHble omHocumesnoHo O6bekmos, uHgopmayus o Komopbix codepxumca 8 Mamepuane, 8 6onbwuHcmee caydyaee mpebyem
6os1ee 0emasibHO20 U3y4eHUs, a MaK#e HeobXxo0UMOCMU 03HAKOMAEHUSA C OOKYMEHMAMU OMHOCUMesbHO KaX0020 KOHKpemHoz2o O6vbekma.

PacnpocmpaHeHue, socripousgedeHue U KOMUPOBAHUE, BHeceHUe U3MeHeHuli 8 mamepuarn, He donyckaemca 6e3 nosny4eHus npedsapumensHo20 MUCbMEHHO20
paspeweHus MAO «baHk «CaHkm-lemepbype». MAO «baHKk «CaHkm-llemepbype» He Hecem omeemcmeeHHOCMU 34 HeCAHKYUOHUPOBAHHbIe delicmaus mpembux
71Uy, C8A3aHHbIE ¢ HecobaodeHueM npusedeHHbix oepaHudeHuli. © 2020 MAO «baHk «CaHkm-llemepbype».
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