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Moca. UsmeHeHue 3a nepuop,
UHCTpYyMeHT B UEHTPE BHUMAHUA:
3akpobiTne 1 peHb 1 Hep, YTD
| ]
Whaekc PTC, n. 1222 1,3% 5,2% 21,1% Crumynbi ®PC CLUA
= BoictynneHune K. MNayanna nepeq KoHrpeccom
MHpeke S&P500, n. 3067 0,8% -5,1% -5,1%
=  MakpocTtatuctuka s CLLUA
Brent, $/6app. 39,7 2,6% -2,6% -39,8%
301070, $/Tp.yH. 1725 -0,3% 1,6% 13,7%
EURUSD 1,1323 0,6% 0,3% 1,0%
USDRUB 69,58 -0,9% 2,0% 12,2%
EURRUB 78,72 -0,6% 2,2% 13,3%
UST 10 net, % 0,72 1,8 6.n. -15,46.n. -119,6 6.n.
O®3 10 net, % 5,62 -0,5 6.n. -11,56.n. -74,56.n.

WUcTouHuK: Bloomberg; cobcTBeHHbIe pacyeTbl

B MUPE

CerogHsa Ha MMPOBbLIX TOProBbIX NAOLWAAKAX NpeobnasaeT yMmepeHHbli no3nTme. MNosoaom
AN1A POCTA aKTUBOB CTa/IM COOBLLEHNA O HOBbIX Mepax NoAAEPKKU KOPNOpPaTUBHOIO A0ra
co cTopoHbl PPC CLUA yepe3 NoKynKy obauraumii paga KoMnaHid. ITOT War CTaHeT YacTblo
3KCTPEHHOI Nporpammbl NOAAEPKKU KPeaUTOBAHUA, B PaMKax KOTOPOK perynsTop paHee
BKMagplBanca B OupyeBble GOHAbI KOPMNOPATMBHbLIX O6AMrauMin. YYacTHUKM TOpros
OTpearnpoBasin Ha 3TO COObLEeHME NO3UTMBHO — aMepUKaHCKMe mnHaekcobl S&P500 n Dow
Jones HakaHyHe npunbasuam 0,8% mn 0,6% COOTBETCTBEHHO, YTPOM dbtouepchbl NPMBABAAIOT eLe
1% un 1,3%. PoCT HECKONbKO CAEP!KMBAETCA HapacTaloWMMM ONACEHUS MU O HOBOM BOJIHE
pacnpocTpaHeHNA KOPOHABMUPYCa, O KOTOPOW rOBOPUT AMHaMKKa B pAage wratos CLUA, B Tom
yncne KpynHemwmx, Takux Kak KanudopHua u Texac. MNnowagkn A3mm nocneposanun 3a
aMepPUKaHCKMMM PbIHKaMM U 3aBEPLUNAN BTOPHUK POCTOM — FTOHKOHICKMI Hang Seng B natoce
Ha 2,7%, AWHamMMKa KuTalickoro SSEC caepsKuBaeTcs COODOLWEHMSAMM O HOBbIX CAyYyasax
KOpOHaBMpyca W BBOAE OrpaHUWYEHWN B pAge PaMoOHOB CTONMYHOIO PEernoHa, WHAEKC
npubasnsaet 1,4%. AnoHckuii NIKKEI Tem BpemeHem pearvpyet Ha peweHne baHka AnoHuu o
pacWMpeHUM Nporpamm NoALepPH KN SKOHOMUKM U pacTeT NoYTU Ha 5%.

B 5KOHOMMYECKOM KasieHAape Ha CerogHsa HameyeH pAag BarKHbIX 418 PbIHKOB COObITUIA — Mbl
YBUAVM AaHHbIe O NPOMMNPOU3BOACTBE U PO3HUYHDbIX NnpoaaXax B CLLUA, KoTopble no3sBonar
60nee KOMMNIEKCHO OLEHUTb COCTOAHME AaMEpPUKAHCKOW 3KOHOMMKM B Mmae. CornacHo
NPOrHo3am, NOKa3aTe/n BEPHYTCA K POCTYy MOC/e NUKOBbIX MeCcALEeB NaH4EMUKN, OTKJIOHEHMA
OT OXWMOAHUI MOTYT CYLLLECTBEHHO NOBAMATL HA NOBeAEHNE MHBECTOPOB Ha PpOHE AOCTATOUYHO
WwaTKoro no3untmea. Kpome Toro, cerogHa nepepn, KoHnrpeccom Bbictynut rnasa ®PC CLUA Ox.
Mayann, KOTOpbI NpeacTaBUT CBOe BUAEHUE NepcrneKTUB 3KOHOMMKU. BepoATHo, K.
Mayann noOBTOPUT KOHCEPBATMBHbIE OLLEHKKW, KOTOpble perynatop npeactaBun nocse
MNaHOBOrO 3acefaHuA Ha MNPOLW/OW Heaene, 4YTO MOMKET CNpPOBOLMPOBATb YMEpPEeHHOoe
CHU)KEHME KOTMPOBOK K 3aBepLUeHUt0 TOproB. Tem He MeHee, rnaBa peryaatopa MOXKeT
Bblpa3suTb 4YyTb bonee obHazexMBalOWMIA B3rNAL Ha MEPCNeKTUBblI SKOHOMUKU U cAenaTb
aKUEHT Ha Mepax NoAfep*KKM SKOHOMMYECKOro pocCTa, YTo ByAeT NO3UTUBHO BOCMPUHATO
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pbIHKOM. Onyb6AMKOBaHHbIA ONepeKaloWwmnini UHAEKC SKOHOMMUYECKMX OXupaHuih ZEW B
FepmaHnun npesbicMA NPOrHo3 U coctasnn 63,4 n. npotus 51 n. B mae.

KoTMpOoBKKN HedTH TaKKe ceroaHs BepHYAUCb K pocTy. CToMmocTb bappens ceBepoMOPCKoi
Brent yTpom npubaunskaeTca K oTmeTke $40 Ha GpoHe yCuaeHUs anneTuta MHBECTOPOB K PUCKY.
Mo3MTMBHYIO ANHAMUKY 06ecrneUmnBaloT OXKMaaHna 6anaHCMPOBKM CNPOCa M NPeasioXKeHMA Ha
¢doHe macwTabHOro COKpalleHMsa NpPouM3BOACTBa Nociae peanusaumm caenku OMEK++, B
cobt0AeHNM KOTOPOro BCEMM YYACTHUKAMM HaKaHyHe YBEPUA MUHUCTP SHepreTukn OAD.

HALWUKN OKUOAHUA

Poccuitckne akTMBbI NPOAOMKAOT C/1eA0BaTh 38 MUPOBbIMU TPEHAAMW — AMHAMUKY pybaa B
nocnegHue Hegenn onpeaenann uUeHbl Ha HedTb, KOTOpble B CBOK oyepeab CAeayloT 3a
NPOYMMM BbICOKOAOXOAHbIMU akTMBaMMK. CerogHA poCCUIMCKas BaatoTa TopryeTca B6amnsmn 69,8
py6./S, Mbl HEe BUAMM NEPCMNeKTUB ANA OLLYTUMbIX ABUMKEHWUN U OXMAAEM KOHCONMAALMU B
AnanasoHe 69-70,5 py6./S. OpueHTMpom ana GOHAOBOrO PbiHKAa OCTaHETCA AMHAaMMUKa Ha
MUWPOBBIX NJIOWAAKaX, 34eCb Mbl MOXEM YBUAETb BO3BPAT K pocTy Ha ¢poHe ctumynos PPC,
yTpom uHaekc Mocbuprku npubasnser 1,5%. B
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MaKpo3KOHOMUYECKUI KaneHaapb
15 uioHa 05:00 — MHBECTULMK B Mae r/r, KuTtai
15 unioHs 05:00 — NpoMbILWEeHHOE NPOWU3BOACTBO B Mae r/r, Kutait
15 utoHa 05:00 — po3HMYHbIE NpoAaxu B Mae r/r, Kutait
15 nioHa 15:30 — NPOM3BOACTBEHHBIN HAEKC DPE Hbto-Mopka B uioHe, CLUA
16 unioHA — pewweHne o ctaBke baHka AnoHuu, AnoHna
16 utoHs 09:00 — yposeHb UHOAALMK B mae, FepmaHus
16 nioHa 12:00 — sKOHOMUYECKUNEe OXMAaHNA oT ZEW B nioHe, FfepmaHua
16 nioHa 15:30 — po3HUYHble Npogaxu B mae, CLUA
16 mioHa 16:00 — npombliLeHHOe NPon3BOACTBO B Mae, Poccua
16 utoHa 16:15 — npombiwneHHoe npon3sBoacTeo B mae, CLUA
17 vtoHn 12:00 — ypoBeHb MHAALMM B Mae, EBPO30HA
17 nioHa 14:00 — exkemecauHblit otyeT ONEK
17 vioHs 17:30 — 3anacbl cbipoit HedTtn (DOE), CLUA
18 utoHn 14:00 — pelueHne o cTaBke baHka AHruK, BennkobputaHua
18 utoHs 15:30 — 4Mcno NojaHHbIX 3aABOK Ha nocobue no 6espabotuue, CLUA
18 utoHs 15:30 — Nnpon3BoACTBEHHDBIN MHAEKC DPB dunasensdum B uoHe, CLUA
19 unioHsa 13:30 — peleHue o ctaBke baHka Poccum, Poccua

19 utoHa — ypoBeHb 6e3paboTuubl B mae, Poccus
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHble pacyeTbl

MporHo3 0CHOBHbIX MaKPO3KOHOMMUYECKUX nokasarenem

Makponokasarenu UioHb 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 4,5-5% 4,5-5% 4,5-5%
Kypc USDRUB* 67-70 67-70 68-72
Kypc EURRUB* 73-76 73-76 75-80
*0)KMAaeMblii TOProBbIi AManasoH 3a nepuog,
Kypc py6nsa n HedTb Brent
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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 «[lompebumens Mamepuana»), 8KAOYAA AUY, CAMOCMOAMENbHO 03HAKOMUBWUXCA ¢ Mamepuanom uau noay4uswux absim 06pasom uHgpopmayuro 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 PEeKOMEeHOAYUIo, a UCKAYUMESNbHO
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 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 UHAHCOBLIX yCrlye, 8 MOM Yucre
06beKmMo8, UHGOPMayUs 0 KOMOoPbLIX NpueedeHa unu cooeprcumcs nbsim obpazom e Mamepuarne (danee u no mexkcmy makxce — «06vekm» unu «O6vekmol»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/uau doxodos; 5) He skao4Yaem nbbix 2apaHmuli uau obewaHuli OMHOCUMebHO NPO2HO308 UAU Pe3ysibmamos;
6) He HanpasseH Ha NobyxdeHue npuobpemame, MPodasams, 06MeHUBAMb UL COBEPWAMb KaKUe-1ub0 cOesnKku ¢ 00HUM Uau HeckonbKumu O6vekmamu; 7) donieH
pPACCMampueamscs UCKAOYUMESbHO 8 Ka4Yecmee UHGOPMayuu usnu YacmHo20 MHEHUS U He MOXem A8/SMbCA 0CHo8aHuem 0115 npedvbasneHus mpebosaHull K baHky,
8K/1I04QAA €20 0p2aHbl U pabOMHUKOB, 0 MAKMe K Mpembsum AUYamM, 8K/KYAsA MeX, UHOPMAayUs 0 KOMOopbIX mem usau UHbIM obpasom umeemcs 8 Mamepuare.

Bcs uHgpopmayus u ceedeHus, codepxcaujuecs 8 Mamepuane, noayyeHsl BAHKOM U3 omKpbimbix My6AUYHbIX UCMOYHUKOB, KOomopbie BaHK, Mo ceoemy ycMompeHuio,
paccmampusaem 8 kayecmae A0CMOBEPHbIX, AKMYQAsIbHbLIX U MOYHbIX, O MAKHE He COCMABAAIWUX KOMMEPYECKYIO UU UHYIO OXpaHAemyto maliHy. Hecmomps HU Ha
4Ymo, NposepKa UHPoOPMayuu He Npo8odunacs U baHK, 8KkA4aA €20 opeaHbl U pabOMHUKO8, He 0eaarm HUKaKUX 3as68aeHUll U He 0arom HUKaKuX eapaHmuli HU 8
npamod, HU 8 KoceeHHoU hopme omHocumenbHO 00CMOBEPHOCMU, AKMYAAbHOCMU Uau moYHocmu Mamepuana u uHgopmayuu. baHK, 8KAOYAA €20 opaaHsl U
pabomHukos, He Hecem omgemcmeeHHocmb 3a delicmaus (6e3delicmeus) Mompebumens Mamepuana, n06bix Mpembux AUY, 0 MAakxce 3a absle yooimyu u/unu
30 Mmobol ywep6, 803HUKWUL unu mMmoaywuli 803HUKHYMb 8 CA3U C MobbIM ucronb3osaHuem Mamepuana unu uHpopmayuu u/unu ceedeHuli, pasmeweHHbIX 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.

Jobas npusedeHHas 8 Mamepuasne UHOPMAyUs Moxem usmeHuUmscs, bbims usmeHeHa u/unu AononHeHa baHkom 8 nAboe spems b6e3 npedsapumesnbHo20
ysedomneHus [ompebumens Mamepuana unu mpemsux Auy. Bmecme ¢ mem, baHk He umeem Kakux-nubo obazamenbcma no eHeceHuto 8 Mamepuan ucnpasneHud,
usmeHeHuli u/unu donosnHeHul u He Hecem Kakoli-nubo ceA3aHHOL ¢ IMUM OMEemcmeeHHOCMU.

baHk He daem 3asepeHuli u eapaHmull, Ymo Mamepuan npedHa3Ha4yeH 074 Kau0o20 u3 e2o nosaydyamenel unu [Mompebumeneli Mamepuana. KaxcOoil
Mompe6umesns Mamepuana camocmoamesbHO MPUHUMAem peweHue 0 cosepweHuU 106020 poda coesnKu uau onepayuu, CamocmoamesbHO U 3a c8oli cuem Hecém
paznuYHo20 Poda PUCKU, 8KAKOYAA puckK ybsimkos. [loHumaHue Mamepuana u npuHamue peweHul o cosepweHuu coesnok u onepayuli c O6vekmamu mpebyrom unau
mozym mpebosame om Mompebumens Mamepuasna coomeemcmsylouux CeyuanbHsiX 3HaHull u/uau oneima, a 8 psde cayvYaes OMHeCeHUs Uau Mpu3HaHus
Mompebumens Mamepuana K K8anughuyuposaHHbIM UHBECMOPAM UsU OMHECEHUS K UHOMY YCMaHOB8eHHOMY 3aKOHOOameilbCmeom cmamycy.

UHpopmayua 8 Mamepuasne nodsepxiceHa 8AUAHUI Pa3/AU4HbIX PUCKOB, 8 MOM Yucse HeonpeoeneHHOCMU Usu UHbIX (haKmopos, Komopsie Haxo0amcs eHe npedesnos
KOHMpona BaHKa U B803MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUA, B8Credcmeue 4Yeao npedcmassneHHblie OaHHbIE, Pe3ysabmamsl U UHGOPMayus Mo2ym He
coomeemcmeosame 3as671eHHOMY.

Mamepuan He 3ameHAem KOHcysibmayuu u He 00n13#(eH UCMOAb308AMbCA BMECMO HEE.

Bce cyuiecmeeHHbie ycno8us u 0aHHble omHocumesnsHo O6bekmMos, UHhopMayus o Komopeix codepxumca 8 Mamepuare, 8 6obwuHcmese cayyaes mpebyem 6onee
0emasnbHo20 U3yyeHus, a mak#e HeobXoOUMOCMU 03HAKOMAEHUS ¢ OOKYMEHMAMU OMHOCUMesbHO Ka#A020 KOHKpemHo20 O6bekma.

PacnpocmpaHeHue, socripou3gedeHue U KOMUpPOsaHUe, 8HECEHUEe UsMeHeHUli 8 mamepuas, He Ooryckaemca 6e3 nosayvyeHuUs npedsapumesnbHo20 MUCbMEHHO20
paspeweHus MAO «baHk «CaHkm-llemepbype». MAO «baHKk «CaHkm-llemepbypz» He Hecem omeemcmeeHHOCMU 3a HeCAHKYUOHUPOBAHHbIe delicmaus mpembux
1UY, C8A3AHHbIE ¢ HecobarodeHuem npusedeHHbix oepaHudeHuli. © 2020 MAO «baHk «CaHkm-lTemepbype».
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