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U3smeHeHue 3a nepuop,

WHcTpymenT flocn. B LEEHTPE BHUMAHMS:
3akpeiTne 1 peHb 1 Hep YTD

u

Whaekc PTC, n. 1536 -0,4% -0,5% -0,8% KopoHasupyc 8 Asuu '
=  PMIl B EBpone n CLLUA no gaHHbim Markit

NHpekc S&P500, n. 3373 -0,4% 0,0% 4,4% [ ] ,ﬂ.nMHHHe BbIXO4HblE B Poccumn

Brent, S/6app. 59,3 0,3% 5,3% -10,1%

3051070, $/Tp.yH. 1617 0,6% 2,6% 6,2%

EURUSD 1,0785 -0,2% -0,5% -3,8%

USDRUB 64,20 1,0% 0,9% 3,6%

EURRUB 69,22 0,8% 0,3% -0,4%

UST 10 net, % 1,52 -5,16.n. -10,26.n.  -40,2 6.n.

O®3 10 net, % 5,96 -4,5 6.n. -12,56.n.  -40,56.n.

McTouHuk: Bloomberg; cobcTtBeHHble pacyeTbl

B MUPE

K KOHUy HeAenM Ha MMPOBLIX PbIHKAX CYLWECTBEHHO CHM3WACA anneTUT K PUCKY -
60NbLIMHCTBO MHAEKCOB 3aBEPLUNN TOPIU YeTBEPra B KPAaCHOM 30He, MO COCTOSHMIO Ha yTPO
NATHWULBI AKUUKN TaKXKe B MUHyce. HecmoTpsa Ha COOBLLEHMA O CYLLECTBEHHOM 3ameaneHnn
pacnpocTpaHeHMA KopoHasupyca B Kutae B TeyeHwe Bcel Hepenu, MnoBoaom Aans
OCTOPOXKHbIX MO3ULMI cTan pocT 3abonesaemoctn 3a npegenamu lNogHebecHon - Tak,
lOxkHaa Kopesa cerogHa coobwmna o pocte uncna 3abonesBwnx Ha TpeTb A0 156 yenosek.
Kpome Toro, ctaTuctMka us Kutas moxkeT BOCNPUHUMATLCA HEOA4HO3HAYHO M3-3a 04YepesHOro
M3MEHEHMA METOAMKMU noAcyeTa, KOTOPbLIA NpoLlen Ha 3TOW Heaene. K 3aKpbITUIO TOPros B
A3uun pacteT mHpekc LaHxackon BupkKn, noagep:KuBaemblii MArko nonntmkoi HBK.
AnoHckuit NIKKEI cHukaetca Ha 0,4%, B ToHKOHre Hang Seng TepsaeT okono 1%.
AMEpPUKAHCKME WMHAOEKCbI paHee cAepaHHO pearMpoBasn Ha HOBOCTU 06 anugemuu. Ha
TOprax 4yetBepra, ogHako, S&P500 n Dow Jones TaKKe cHM3UAUCL, NnoTepaB okoso 0,4% Ha
HOBOCTSIX O PacnNpPoCTpaHeHnn 6oae3Hn BHe Kutas.

CerogHA BHUMaHWe rnobanbHbIX MHBECTOPOB NpMBAeYeT Ny6ANKauuA pesynbTaToB onpoca o
Aenosoii aktuBHoctu B ¢eBpane ot Markit B EBpone n CLUA. 371 gaHHble cobupanuch B
nepuos, BbICOKOrO BJIMAHUA 3NUAEMUM HA MMPOBYIO TOPrOBAKD WU MOFYT CTaTb OAHUM U3
NnepBbIX CUIHAMOB O BAMAHUKM BMPYCa Ha 3KOHOMMKKY EBponbl n CLUA. EBponeiickaa BantoTa
yXKe HaxoamTca nog, AasjeHUem c1aboit SKOHOMMKM U MOJUTUYECKOM HeonpeaeneHHOCTU B
FepmaHuu1, U OOMNOJHUTE/IbHBIN HEraTUB CMOXKET elle cuibHee 0cnabutb espo. CHUXKeHue
KPYNHEMLWNX MUPOBbLIX BafOT K 40ANapy, npoucxoaduiee Ha ¢GoHe ocnabneHna 3KOHOMMK
EBponbl, ANOHMM N HaxoAAwerocs nog BAvMAHWEM anugemun Kutas, a TakKe cmardyeHue
OEHEXHO-KPeAUTHOW  MOSIMTUKU  LEHTPanbHbIMM  BaHKaMyM  AiA  NoAAep)KaHuA
3KOHOMMYECKOro PoCTa, MOXeT NoAToNKHYTb PPC K KOPPEKTUPOBKE CBOEN PUTOPUKKU ANs
noAaAepKaHUa KOHKYPEHTOCNOCOBHOCTY aMepPUKAHCKON SKOHOMMUKM.

He¢lTb pocna B Te4dYeHune BCeMn Heaenn Ha COO6LLI,EHVIF|X O [AOMOJIHUTENbHbIX Mepax
3KOHOMMYECKOM noagepXkn B A3uK, CHUMKEHUM MPOLEHTHbIX CTaBOK HA pPa3BMBAKOLLMXCA
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pblHKax, a Takxe BBeAeHun caHKkumin CLLUA B oTHOWweHUM BeHecyanbl. B nATHULY, oaHaKoO, Ha
obLem HeraTMBe KOTUPOBKK Brent TepaioT 6onee 1% n Toprytotca 86am3smn $58,7/6app.

HALWUU OXKUOAHUA

Poccuinickne aktuBbl cerogHs cnabetoT Bcaeq 3a asaMaTCKMMM pblHKamn. MHaekc Mocbupku
TepaeT okono 0,7%, PTC cHuxkaeTca 6onee yem Ha 1% Ha dpoHe ocnabnenus pybnsa Ha 0,3%
Bbllle ypoBHA 64,4 py6./S nepen ASIMHHBIMU BbIXOAHBIMW B YCNOBUAX BbICOKOTO pucKa. bes
[anbHeNLWero yxyaweHna BHEeLWHNX YyCNoBuin, pybnb BepHeTca B AnanasoH 63-64 py6./S, Ho
npu peanus3aumm HEraTMBHOIO CLEHApWA, Korga Bbixog, cnabon cratucTmku no Kutako
MOKAKET PbIHKAM BO3MOXHbIA MacwTab BAMAHMA, OKA3aHHOFO Ha MUPOBYID 3KOHOMMKY,
KypcC 3aKpenutcs Bbille 64 py6./S. |
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MaKpo3KOHOMUUYECKUI KaneHaapb

MporHo3 0CHOBHbIX MaKPO3KOHOMUYECKUX nokasareneu

17 despana 02:50 - BBI B 4 k8., AnoHUA Makponokasatenu despanb 2020 I kB. 2020 11 k8. 2020
17 depansa 16:00 - npomnpoun3BOACTBO B AHBape, Poccus Undnauma, r/r 2,4-2,6% 3-3,25% 2,8-3,3%
17 deBpans - [OKNAA O AEHEKHO-KPEAUTHOW NOAUTHKE, Poccua Kniouesas cTaska LG PO 6,00% 5,75-6% 5,5-5,75%
18 despansa 16:30 - uHaekc Empire Manufacturing 8 dbespane, CLLUA
N Kypc USDRUB* 63-64 63-64,5 63-65
19 despana 02:50 - ToprosbIvi 6anaHc B AHBape, ANoHMA
* b
19 deBpansa 12:00 - canbgo nnatexkHoro banaHca ELLB B aekabpe, EC Rypc EURRUB 68-69 70-72 71-73
* ~ o
19 despana 12:30 - UHdnALMA B AHBape, BennkobputaHus OKMAIEMBIN TOPTOBBIN AN1aNa3CH 33 NEPUOA.
19 despana 22:00 - npotokon cobpaHua FOMC B aHBape, CLUA
20 ¢espana 04:30 - 3acepaHune HapogHoro baHka Kutas, Kutaii
20 despana 10:00 - MHAEKC LeH Nnpou3soauTeneit B aHBape, lepmaHus Kypc py6:ns v HeTb Brent
20 despana 16:00 - MaKPO3KOHOMMYECKME AaHHble B AHBape, Poccua 90 1 o USDRUB ¢ 1 anpens 2015 r 90
20 despana 19:00 - 3anacsl cbipoit HedpTw, CLUA © USDRUB ¢ 1 aHBaps 2017
21 depansa 11:30 - uHaekcbl Markit PMI B deBpane, lepmaHusa 80 - o° © USDRUB c 1 aHBapsa 2018 L g0
21 despana 12:00 - nHaekcsl Markit PMI 8 pespane, EC %%) % USDRUB Ha 20 despana
21 depansa 12:30 - uHaekcbl Markit PMI B deBpane, BennkobputaHus o) o
70 1 2 r 70
21 pespana 13:00 - uHdAALMA B AHBape, EC nﬂ:
21 despana 17:45 - HaeKc genosom aktueHoctv Markit 8 pespane, CLUA g
21 despana 21:00 - konnyectso 6yposbix Bbilwek Baker Hughes U.S., CLUA 60 - - 60
50 - - 50
Brent, $/6app.
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHbIe pacyeTbl
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KOHTAKTHAA UH®OPMALMA

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

EBreHuii FaBpuaeHKoO, CTapLUIMi1 aHANUTUK
email: Evgenij.V.Gavrilenko@bspb.ru
phone: +7 (812) 329-50-00 a06. 3791

MpedcmassneHHbId UHOPMAYUOHHO-aHaaumuYeckuli mamepuan (dasee u no mekcmy makxe — «Mamepuasn») nodzomosneH AO «baHk «CaHkm - [Temep6ype»
(danee u no mekcmy makxce «baHK»).

Obpawaem Bawe 8HUMAaHUE Ha credyroujue CyuecmeeHHble yco8us, pakmel u o6cmosmenscmea 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 obpasom npedocmasnss Mamepuan auyy uau auyam (dasee u no mekcmy
makxce «[lompebumene Mamepuana»), 8KAOYAA AUY, CAMOCMOAMENbHO 03HAKOMUBWUXCA ¢ Mamepuanom uau noay4uswux a6siMm 06pa3om UHPOPMayuio u3
Mamepuana unu ceasaHHyto ¢ Mamepuanom, He okaseieaem [lompebumesnto Mamepuana Kakoz2o-nubo UHBECMUYUOHHO20 KOHCY/AbMmUPOBAHUA u/unu He
npedocmassaem UHOUBUOYAbHbLIX UHBECMULYUOHHbIX peKoMeHOayuli. B ciy4ae NpUHAMUA peweHus 0 3aKAYeHUU Kakol-nubo cdenku/0o208opa, makoe peweHue
npuHumaemca lMompe6umenem Mamepuana, He noadeasce Ha Mamepuasn KaK HA UHOUBUOYArbHYIO UHBECMUUUOHHYIO PEeKOMEeHOAYUIo, a UCKAYUMESNbHO
camocmoamesbHoO U/unu ¢ npuesneyeHuem CmopoHHUX (mpemoux) AUy, He C8A3aHHbIX ¢ BaHKoM u He Asasaowuxca pabomHukamu baHka.

Hacmosawuli Mamepuan Hu 8 Kakoli mepe: 1) He aensemcs peknamod; 2) He Hocum xapakmep 6ol opepmel (NpedaoxceHus); 3) He umeem 8 Kayecmee 0CHOBHOU
yenu npodsuxceHue Kakux-nubo obvbekmos 8 sude yeHHbix Bymaz u/unu npou3eodHbIX (PUHAHCOBLIX UHCMPYMEHMO8, u/unu (uHAHCOBbLIX yCye, 8 MOM Yucse
06beKMo8, UHGOPMAayUA 0 KOMOPbLIX NPUBEOeHa unu cooeprcumcs nbsim obpazom e Mamepuarne (danee u no mekcmy makxce — «06vekm» unu «O6vekmol»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/unu doxodos; 5) He skao4Yaem n0bbix 2apaHmuli uau obewaHuli OMmHOCUMesbHO MPO2HO308 UAU Ppe3ysabmamos;
6) He HanpaeneH Ha nobyxwdeHue npuobpemams, Npodasams, 06MeHUBAMb UAU COBEPWAmMb Kakue-aubo coenku ¢ 00HUM Uau Heckonbkumu Ob6vekmamu; 7)
00/1HeH paccmampueamecs UCKAKYUMESbHO 8 Ka4ecmee UHGOPMAayuu uau 4acmHO20 MHEHUS U He MOMem AB8/AAMbCA OCHO8AHUEM 077 npedbAsneHus
mpebosaHuli K BaHKy, 8KAOYAA €20 OpaaHbl U PabOMHUKO8, 0 MAKHE K Mpembum /AUYaM, BKAIOYAS mex, UHOPMAUUs O KOMOPbIX Mmem Uau UHbIM 06pa3om
umeemcsa 8 Mamepuare.

Bcs uHghopmayus u ceedeHus, codepxcaujuecs 8 Mamepuarne, noayyeHsi BAHKOM U3 0mKpbimbix My6AUYHbIX UCMOYHUKOB, Komopbie baHK, Mo ceoemy ycMompeHuto,
paccmampusaem 8 Kayecmae 00CMOBEPHbIX, AKMYQAsIbHbLIX U MOYHbBIX, O MAK#e He COCMasAAoujuUX KOMMePYeCKyIo Unu UHYIo OXpaHaemyto maliHy. Hecmompsa Hu
HO YMo, NPoB8epPKa UHopMayuu He NpPo8oodunack U baHK, 8KAYAsA €20 opaaHbl U paBOMHUKOS, He 0enaom HUKAKUX 3aaeaeHull U He 0arom HUKAKUX 2apaHmuil HuU
8 npamol, HU 8 KoceeHHoOU hopme omHocumesibHo A0CMoOBEPHOCMU, AKMYAAbHOCMU UAu moYyHocmu Mamepuana u uHgpopmayuu. baHk, 8Kka4Yaa e2o opaaHel U
pabomHukos, He Hecem omeemcmeeHHocmb 3a delicmaus (6e3delicmeus) Mompebumena Mamepuana, n06bix MpembUx AUU, 0 Makxe 3a nbole ybbimyu u/unu
30 mobol ywep6, 803HUKWUL unu mMmoayuwuli 803HUKHYMb 8 C8A3U C 0BbIM UCMoAb308aHUeM Mamepuana unu uHPoOpMayuu u/uau ceedeHuli, pasmeuseHHbIX 8
Mamepuarsie unu ceA3aHHbIX C HUM O0MOAHUMESbHBIX CBEOEHUAX U AAHHbIX, O MAKM#e 30 HeMoYHOCMb UAU 0mcymcmeue 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 [Mompebumens 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 npedHazHavyeH 05 Kaxdo2o u3 e20 nosayyameneli unau [Mompebumeneii Mamepuana. KaxcObiii
Mompe6umens Mamepuana camocmosmessHo NpuHUMaem peweHue o cosepweHuu Mo6020 poda coenku uau onepayuu, camocmosmesbHo U 3a ceol cyem
Hecém pasau4yHo2o poda PUcKU, 8KAKYas puck ybbimkos. MoHumaHue Mamepuana u npuHamue peweHuli 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 K8anughuyuposaHHbIM UHBECMOPAM UAU OMHECeHUs K UHOMY YyCmaHo8aeHHOMY 30KOHOAame16Cmeom cmamycy.

UHpopmayua 8 Mamepuane nod8epieHa 8/UAHUI PA3/U4HbIX PUCKOS8, 8 MOM Yucse HeonpeoeseHHOCMU UAU UHbIX haKkmopos, Komopble HAX00AMmcsA 6He
npedesnos KOHMPOAA BAHKA U BO3MOMHHOCMU MOYHO20 MPO2HO3UPOBAHUS, 8ciedcmaue Ye2o npedcmassneHHble OaHHbIe, pe3yabmamsl U UHpOpMayus mMo2ym He
coomeemcmeosame 3as671eHHOMY.

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

Bce cyujecmeeHHble ycnosus u 0aHHble omHocumenoHo O6bekmos, uHgopmayus o komopeix codeprumcs 8 Mamepuane, 8 6onswuHcmee cay4yaes mpebyem
6os1ee 0emasibHO20 U3y4eHUs, a MaK#e HeobXxo0UMOCMU 03HAKOMAEHUSA C OOKYMEHMAMU OMHOCUMesbHO KaX0020 KOHKpemHoz2o O6vbekma.

PacnpocmpaHeHue, socripousgedeHue U KOMUPOBAHUE, BHeCeHUe U3MeHeHuli 8 mamepuasn, He donyckaemca 6e3 nosy4eHus npedsapumensHo20 MUCbMeHHO20
paspeweHus MAO «baHk «CaHkm-lemepbype». MAO «baHKk «CaHkm-llemepbype» He Hecem omeemcmeeHHOCMU 34 HeCAHKYUOHUPOBAHHbIe delicmaus mpembux
71Uy, C8A3aHHbIE ¢ HecobaodeHueM npusedeHHbix o2paHudeHuli. © 2020 MAO «baHk «CaHkm-llemepbype».
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