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Mocn U3meHeHue 3a nepuop,
UHCTpYyMeHT ) B UEHTPE BHUMAHUA:
3akpobiTne 1 peHb 1 Hep, YTD
| ]
Wsaekc PTC, . 1177 0,8% 3,5% 26.0% UTtoru Boictynnenuna k. MNayanna 8 CeHaTe
= [IpoTtokon 3acegaHunsa ®PC CLLA
MHpeke S&P500, n. 2923 -1,0% 1,8% -9,5% n CHUeHue 3anacos Hed)TVI B CLLA
Brent, $/6app. 34,7 -0,5% 15,6% -47,5%
301070, $/Tp.yH. 1745 0,7% 2,5% 15,0%
EURUSD 1,0923 0,1% 0,7% -2,6%
USDRUB 72,47 -0,3% -1,7% 16,9%
EURRUB 79,19 -0,1% -0,9% 14,0%
UST 10 net, % 0,69 -3,8 6.n. 2,36.n. -122,9 6.n.
O®3 10 net, % 5,47 1,56.n. -42,56.n. -89,56.n.

WUcTouHuK: Bloomberg; cobcTBeHHbIe pacyeTbl

B MUPE

YTpOM TOprv Ha MUPOBBIX NJIOLWAAKaX NPOXOAAT Pa3HOHAMNPaBAEHHO NOC/e YAAa4YHOro Havana
Hegenun. MoBoAOM A/1A OCTOPOXKHOCTU MHBECTOPOB CTA/IM COOBLLEHMA O NpPeXAeBPEMEHHOM
ONTUMU3ME OXKMAAHUIN CO34aHMA BaKLMHbI — laxe B C/lydae NOATBEPKAEHMA yCnexa ee xaeT
[ONTMI NyTb A0 MAcCOBOro nNpumeHeHua. Ha xon, TOpros NosaAMANO WM BbICTYMJIEHUE FNaBbl
®PC A:x. Mayanna nepeg CeHaTtoM, B KOTOPOM OH 3asiBUJ1 O PUCKAX CTPYKTYPHbIX yrpos Ans
3KOHOMMKM NpPU COXPAaHEHUM BbICOKOr0 YPOBHA 6e3paboTuLibl Ha NPOTAXKEHUUN O/IUTENIBHOTO
BpemeHuU. Tem He meHee, Mayann noobewan yxe B 6anKallee Bpems NPUMEHUTb HOBble
MOHETapHble Mepbl, BKAOYAA MNOALEPKKY KpeauToBaHMA cpegHero 6usHeca, OAHAKO WX
macwTab noka octaeTca Heu3BecTHbIM. BKynme 3T cobblTMA yMepeHHO CHU3WUAU WMHTepec
YYaCTHMKOB TOProB K BbICOKOAOXOAHbIM Bymaram, aMepuKaHckue nHaekcbl S&P500 n Dow
Jones HakaHyHe noTtepann 1% un 1,6% coOTBETCTBEHHO, O4HAKO YTPOM ¢bloYepCbl BEPHYINCH
B 3e/1eHyt0 30Hy U npmnbasnatoT okono 0,5%. B Asnm Topru npoxoaaT pa3HOHANPaBAEHHO —
aKuMK KomnaHui u3 lNopHebecHOM celyac MOryT HAXOAWUTbCS MNOA AONOJHUTENbHLIM
AaBneHnem Ha ¢GOHe KEeCTKUX 3aABNEHWI CO CTOPOHbl oduumanbHbix auy CLUA, Takke
NoABWUIUCL COOBLLEHNA O BO3MOXHOM MNPUHATUM 3aKOHOMpPOEeKTa 06 uX AeNUcTUHre ¢
aMepUKAHCKMX BupsK. Mo ntoram ceccum cpeapl rOHKOHICKMIM Hang Seng u Kutalickmin SSEC
CHM3uAncb Ha 0,1% u 0,5% cootBeTcTBeHHO, ANoHcKMI NIKKEI HanpoTMB noKasan pocT Ha
0,8%.

CuTyauma c pacnpocTpaHeHWEM KOPOHaBMpYyca B PasBUTbIX CTPaHaX BbIrAAUT CTabUAbHOM U
B MEHbLUEW CTEMEHN TPEBOXKWUT MHBECTOPOB, B CBA3M C YEM AMHAMMUKY TOProB Onpeaensior
npouve ¢akTopbl. Cpean 3aniaHUPOBAHHBIX Ha cpedy COObITUI Ha XOA4, TOPrOB MOMKET
nosavATb Ny6auKauma npotoKona 3acegaHua ®PC CLUA, oaHaKo y4MTbiBaA MHOMKECTBO
BbICTYNIEHUI YIEHOB AMEPUKAHCKOTO PEryiaTopa, CyLLeCTBEHHbIX HOBOCTEM OT OTYEeTa KAaTb
He cTouT. Kpome TOro, BbICOKa BEPOSTHOCTb HOBbIX 3asBneHui u3 CLUA no cutyauuum c
paccneaoBaHUEM NPUYNH NaHAEMUUN B OTHOLEHMM KnTas.
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Ha pblHke HedTM cuTyauma octaeTcA 6narononyyHoint — yTpom Brent Topryetca Bbiwe
$34/6app. KOTMPOBKM HECKO/IbKO Noaaepana nybankauma o sanacax Hedptu 8 CLLA ot API,
KOTOpble MO AaHHbIM MHCTUTYTa CHU3UAUCL Ha 4,8 MAH 6app. 3a Hegento. CeroaHa byaet
npeacTaBieH aHanorMuHbliM otyeT EIA, OT KOTOpOro Takxe 6yayT XAaTb CHUMKeEHMA. ITOT
cueHapuin BbirnaaMT 6a3oBbiM, M B CAyyae ero peanusaumm AMHAMUKa KOTUPOBOK byaer
3aBUCeTb B NepByD ovepenb OT anneTuTta rn106anbHbIX MHBECTOPOB K BbICOKOLOXOAHbIM

AKTUBam.

HALWUKN OKUOAHUA

Poccuitckne akTMBbI YTPOM NOAPACTAOT HECMOTPA Ha HEOAHO3HAYHbIV BHEWHWIA GOH, pybab
YTPOM NPOAO/IXKAET YKPEnaATbCA K Aonnapy u topryerca s6amsm 72,2 py6./S, nHaeKc
MocBbupxn pactet Ha 0,8%. CoxpaHAKOLWMNCA MNO3UTUB HA BHELWHMX PbIHKaX MOXeT
NOATONKHYTb POCCUICKYIO BAfOTY K AasbHEMWEMY YKPEMEeHWI0, HO, Ha Haw B3rnsg, B
TEKYLLMX YCAOBUAX Kypc B 6am3n 73 py6./S Bbirnaaut 060CHOBaHHbIM. B BamKaiwime aHu
yKpenaeHuto Kypca 6yayT cnocobctBoBaTb nepcrnekTtmsbl cmardeHuna KM co ctopowbl LB
BKyne € ayKunoHamm no pasmetgeHuto Od3. m
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20 mana 2020

MaKpo3KOHOMUYECKUI KaneHaapb
18 man 02:00 - bicTynneHue rnasbl PPC [x. Mayanna, CLUA
18 mana 02:50 — BBI B 1 KB., ANOHUA
19 man 12:00 — MHAEKC 3KOHOMUYECKUX HAacTpoeHui ZEW B mae, FepmaHua
19 man 13:00 — Hayano 3acefaHusa EBpokomuccun, eBpo3oHa
19 mana 15:30 — cTaTUCTMKA CTPOUTENBHOTO pbiHKa B anpene, CLLUA
19 man 16:00 — BB B 1 KB., Poccusa
19 man 17:00 — sbicTynneHue rnasbl PPC [x. Mayanna, CLUA
20 masn 04:30 — peweHue o ctaBke HBK, Kutait
20 mas 04:30 — uHdNALMA B anpesie, eBPO30Ha
20 mas 17:30 —3anacsbl coipoit HedTn (DOE), CLLA
20 man 21:00 — ny6anKauma npoTokona 3acenanusa PC, CLUA
21 mas 15:30 — uHA. Npoun3B. akTMBHOCTK oT PPB dPunagenbdum B mae, CLLA
21 mas 16:00 — npomnpoun3BoAcTBO B anpene, Poccua
21 masn 16:45 — npegBaputenbHblil uHaekc PMI ot Markit 8 mae, CLLUA
21 mas 21:30 — BbicTynneHue rnasbl ®PC k. Mayanna, CLUA

22 mas 11:00 — npeaBaputensHblii uHaeke PMI ot Markit B mae, eBpo3oHa
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHble pacyeTbl

MporHo3 0CHOBHbIX MaKPO3KOHOMUYECKUX nokasareneu

Makponokasarenu Maii 2020 11 kB. 2020 111 k8. 2020
Nubnaums, r/r 3,3-3,5% 3,3-3,5% 3,5-3,8%
KntoyeBasn ctaBKa Lib PO 5,50% 5-5,25% 5,00%
Kypc USDRUB* 72-75 74-79 72-77
Kypc EURRUB* 79-82 81-86 79-85
*0)KMAaeMblii TOProBbIi AManasoH 3a nepuog,
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KOHTAKTHAA NH®OPMALMNA

NAO «BbaHK «CaHKT-MeTepbypr»
195112, CaHKT-MeTepbypr, ManooXTMHCKUiA np. 4.64. aut. A
http://www.bspb.ru/

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

AHanuTUyeckoe ynpasaeHue

AHppeii KagynuH, HayanbHUK AHaNIMTUYECKOTO ynpaBaeHns
email: Andrey.A.Kadulin@bspb.ru
phone: +7 (812) 329-50-00 £o6. 8378

EBreHmit FaBpUAEHKO, CTapLLIMIM aHAAUTUK
email: Evgenij.V.Gavrilenko@bspb.ru
phone: +7 (812) 329-50-00 ao6. 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 rnpou3eodHbIX (PUHAHCOBLIX UHCMPYMEHMO8, u/unu (uHaHCOBbLIX yCaye, 8 MOM Yucse
06beKmMo8, UHGOPMayUs 0 KOMOopPbIX NpueedeHa unu cooeprcumcs nbsim obpazom e Mamepuarne (danee u no mexkcmy makxce — «06vekm» unu «O6vekmel»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/unu doxodos; 5) He skao4Yaem n0bbix 2apaHmuli uau obewaHuli OMmHOCUMesbHO MPO2HO308 UAU Ppe3ysabmamos;
6) He HanpasseH Ha NobyxdeHue npuobpemame, MPodasams, 06MeHUBAMb UL COBEPWAMb KaKue-1ub0 cOesnKku ¢ 00HUM Unu HeckonbKumu O6vekmamu; 7) donieH
pPACCMampueamscs UCKAOYUMEsbHO 8 Ka4Yecmee UH(OPMayuu usnu YacmHo20 MHEHUS U He MOXem A8AAMbCA 0CHo8aHUEM 0115 npedvaesaeHus mpebosaHul K baHky,
8K/1I04AA €20 0p2aHbl U pabOMHUKOB, 0 MAKMe K Mpembsum AUYam, 8K/KYAsA MeX, UHOPMAayus 0 KOMopbIX Mem usau UHbIM obpaszom umeemcs 8 Mamepuare.

Bcs uHghopmayus u ceedeHus, codepxcaujuecs 8 Mamepuarne, noayyeHsbi BAHKOM U3 omKpbimbix My6AUYHbIX UCMOYHUKOB, Komopbie baHK, Mo ceoemy ycMompeHuto,
paccmampusaem 8 kayecmae A0CMOBEPHbIX, AKMYQAsTbHbIX U MOYHbIX, @ MAKH#E HE COCMABAAIOUWUX KOMMEPYECKYIO Unu UHYIO OXPaHAeMyro maliHy. Hecmomps HU Ha
4Ymo, NposepKa UHPOPMayuu He NPo8odunacs U baHK, 8KNYAA €20 op2aHbl U pabOMHUKO8, He 0e/1arm HUKAQKUX 3aA68a1eHuli U He 0alom HUKAQKUX 2apaHmuli HU 8
npamod, HU 8 KoceeHHoU hopme omHocumenbHoO docmosepHOCMU, AKMyanbHOCMU Uau mo4YHocmu Mamepuana u uHgopmayuu. baHK, 8KAKYAA €20 opaaHbl U
pabomHukos, He Hecem omgemcmeeHHocmb 3a delicmaus (6e3delicmeus) Mompebumens Mamepuana, n06bix Mpembux AUY, 0 MAakxce 3a absle yooimyu u/unu
30 mobol ywep6, 803HUKWUL unu mMmoaywuli 803HUKHYMb 8 C8A3U C 0BbIM UCMoAb308aHUeM Mamepuana unu uHPOpMayuu u/uau ceedeHuli, pasmeuseHHbIX 8
Mamepuarsie unu ceA3aHHbIX C HUM O0MOAHUMESbHBIX CBEOEHUAX U AAHHbIX, 0 MAK}#e 30 HeMoYHOCMb UAU omcymcmeue Kakol-nubo uHgopmayuu unu ceedeHuli
Kak 8 camom Mamepuase, maK u 8 NPoYux C8A3AHHbIX C HUM c8e0eHUl U OaHHbIX.

Jliobas npusedeHHas 8 Mamepuasne UHOPMayUs Moxcem usmeHuUmecs, bbimb usmeHeHa u/uau donosnHeHa baHkom e nboe epems b6e3 npedsapumesnbHO20
ysedomneHus [ompebumens Mamepuana unu mpemsux Auy. Bmecme ¢ mem, baHk He umeem Kakux-nubo obazamenbcma no sHeceHuto 8 Mamepuan ucnpasneHud,
usmeHeHuli u/unu donosnHeHul u He Hecem Kakoli-nubo c8a3aHHOL ¢ IMuUM OMEemcmeeHHOCMU.

baHk He daem 3asepeHuli u eapaHmuill, Ymo Mamepuan npedHa3Ha4yeH 074 Kau0o2o u3 e2o nosaydyamenel unu Mompebumeneli Mamepuana. KaxcOoil
Mompe6umesns Mamepuana camocmoamesbHO MPUHUMAem peweHue 0 cosepweHuU Mo6020 poda cOesKu uau onepayuu, CamocmoamesbHO U 3a ceoli cuem Hecém
paznu4Ho20 Poda PUCKU, 8KAKOYAA pucK ybsimkos. [loHumaHue Mamepuana u npuHamue peweHuli 0 cosepweHuu coesnok u onepayuli ¢ O6vekmamu mpebyrom unau
moeym mpebosame om Mompebumens Mamepuana coomeemcmeaylouwux CreyuasnbHbix 3HaHull u/unu onsima, a 8 pade cayvyaes omHeCceHus uau Mpu3HaHus
Mompebumens Mamepuana K K8aaughuyuposaHHbIM UHBECMOPAM UsU OMHECEHUS K UHOMY YCMaHO8AeHHOMY 30KOHOOame1bCmeom cmamycy.

UHpopmayua 8 Mamepuasne nodsepxceHa 8AUAHUIO Pa3/AU4HbIX PUCKO8, 8 MOM Yucse HeornpedeneHHOCMU UsU UHbIX haKmopos, Komopsle Haxo0amcs eHe npedesnos
KoHmMpona BaHKa U B803MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUA, B8Credcmeue 4Yez2o npedcmasseHHole OaHHble, Pe3ysabmamel U UHpopmayus moaym He
coomeemcmeosame 3as671eHHOMY.

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

Bce cyuiecmeeHHbie ycno8us u 0aHHble omHocumesnsHo O6bekmMos, UHhopMayus o Komopeix codepxumca 8 Mamepuare, 8 6onbwuHcmee cyvaes mpebyem 6onee
0emasnbHo20 U3yveHus, a mak#e Heob6X0OUMOCMU O3HAKOMAEHUS C O0KYMEeHMAMU OMHOCUMesbHO Kan 0020 KoHKpemHo20 O6bekma.

PacnpocmpaHeHue, socripou3gedeHue U KOMUposaHUe, 8HECEHUe UsMeHeHUll 8 mamepuas, He Oonyckaemca 6e3 nosayvyeHus npedsapumenbHo20 MUCbMeHHO20
paspeweHus MAO «baHk «CaHkm-llemepbype». MAO «baHKk «CaHkm-llemepbype» He Hecem omeemcmeeHHOCMU 34 HeCAHKYUOHUPOBAHHbIe delicmaus mpembux
1UY, C8A3AHHbIE ¢ HecobarodeHuem npusedeHHbix oepaHudeHuli. © 2020 MAO «baHk «CaHkm-lTemepbype».
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