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Mocn U3meHeHue 3a nepuop,
UHCTpYyMeHT ) B UEHTPE BHUMAHUA:
3akpobiTne 1 peHb 1 Hep, YTD
| ]
Wsaekc PTC, . 1981 0,0% 3,5% 173% PacnpoctpaHeHune KopoHasupyca B CLLA
= [lporHo3s BBIM ot MB®
Mhaeke S&P500, n. 3050 -2,6% -2,0% -5,6%
A ’ 0 ’ *  Poct nponssoacTsa HedgTh B CLUA
Brent, $/6app. 40,3 -5,4% -1,0% -38,9%
301070, $/Tp.yH. 1761 -0,4% 2,0% 16,1%
EURUSD 1,1251 -0,5% 0,1% 0,3%
USDRUB 68,86 0,0% -1,3% 11,1%
EURRUB 77,84 0,0% 0,7% 12,1%
UST 10 net, % 0,68 -3,3 6.n. -5,96.n. -123,96.n.
O®3 10 net, % 5,63 06.n. 6 6.n. -73,56.n.

WUcTouHuK: Bloomberg; cobcTBeHHbIe pacyeTbl

B MUPE

CerogHa Ha MWPOBbIX PbIHKax HabaloAaeTcs NPenMMyLecTBEHHO HeratMBHaa AWHaMMKa.
lnaBHbIM MHPOMOBOAOM CTAHOBATCA COOBLLEHUA O COXPaHEHMU PEKOPAHO BbICOKMX TEMMNOB
pacnpocTtpaHeHus KopoHaBupyca B CLUA, rae cyTouHbliA NpUPOCT Ynucna 3aboneBLUnxX Bbille
30 TbiC. Yyen. HabAAaeTca B TeYeHUe NATU U3 LWeCTU NocAefaHUX AHEW, Yero He Oblso ¢
Hayana anuaemmu. Ewe ogHMM NOBOAOM ANA MHBECTOPOB MPOABUTbL OCTOPOMKHOCTb CTan
npeAcTaB/eHHbl HAaKaHyHe MB® nepecmoTpeHHbIi NPOrHo3 nepcnekTus muposoro BBIM B
2020 r., aKTyanbHasa OUEHKa nageHuUa 3KOHOMUKKU cocTaBuna 4,9% npoTMB 03BYYEHHbIX
paHee 3%. Mo utoram ceccmm cpeapl amepmukaHckue nHaekcol S&P500 1 Dow Jones cHM3MAKCH
Ha 2,6% 1 2,7% COOTBETCTBEHHO, YTPOM HEFaTUBHbIN HAaCTPOM CoOXpaHseTca, pbloyepchbl TepAoT
ewe 1,3-1,4%. A3snaTckme NNOLWQAKM Nepewnn B KpacHyto 30Hy Bcnes 3a CLUA, nageHue
AnoHckoro NIKKEI K 3akpbITUio Topros coctaBuio 1,2%, 6upxun Kutas u FOHKOHra B YeTsepr
3aKpPbITbl B CBA3M C HALMOHAJIbHbIM NPAa3gHUKOM.

B TeueHue gHA BpAL N CTOUT OXMAATb PA3BOPOTA CAOMKMBLUErOCA ABUMKEHMA B CBA3M C
dYHOAMEHTaNbHOCTbIO HOBOIMO Herathea, NO-BUAMMOMY PbIHKM MPOAOKAT CHUMKATbCS B
6nKalme AHKU, eCiM AaHHbIE MO KOPOHABUPYCY OCTAaHYTCA Ha BbICOKMX YpoBHAX. Ha cerogHsa
TaK}Xe HameueHa Ny6anKauua BaXKHO MaKpPOCTaTUCTUKM NO aMePUKAHCKOI 3KOHOMMUKeE, B
TOM yncne puHanbHble AaHHble 0 BBM CLUA 8 1 k8. 2020 r. u AMHAMMKA 3aKa30B Ha TOBapbl
AnuTtenbHoro nonb3oBaHua B CLLUA B mae. Tem He meHee, Aaxke B C/ydyae NO3UTUBA 3TU
OAHHbIE HE CMOTYT OLLYTUMO NOBAUATb HA X04 Topros. ONTMMM3MaA Ha PbIHKW MOTYT NPUBHECTU
3aNNaHUPOBAHHbIE Ha ceroAHsa BbicTynaenua rnas ®Pb [dannaca, Athantel n KnmeneHaa, B
peyax KoTopbIx 6yayT MCKaTb HAMEKM Ha MJ1aHbl peasiM3aumm HOBbIX MOHETAPHbIX CTUMYIO0B.

KoTMpOBKM HEDTU TaKKe CTPEMUTE/IbHO CHUXKAIOTCSA, YTPOM bappenb Brent CTOUT y»Ke MeHbLUe
$40. 3pecb HeraTMB OT coObuUiIeHMIN 06 YCKOPEHUWM PasBUTUA SMNUAEMUU  YCUAWUACA
onyb6/MKOBaHHOM HakaHyHe cTatucTukol EIA. Tak, cornacHo gaHHbIM MUH3Hepro CLUA, 3a
Hegento 3anacbl HedTH Bblpocan Ha 1,4 MaH bapp., ogHaKo B 6osbluel cTeneHn BHUMaHUe K
cebe npuKoBan OTYET O POCTe NMPOM3BOACTBA, CpeAHecyTouHaa Aobblva yBeanuunnace Ha 0,5
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MJTH 6app. Cratnctmka CBMNAOETENbCTBYET O TOM, YTO 6anaHc cnpoca n npegnoxeHmAa NokKa He
AOCTUTHYT, a pPOCT npomsBoacCTBa CO34a€T PUCKU OTAaneHnA BOCCTAHOBAEHUA 3TOrO
paBHoBecuA. WHBecTOpbI 6y,EI,YT C UHTEpecom XAOaTb nocnegyrowmx OT4YETOB, KOTOpPble
NO3BONIAT NOHATb, ABNAETCA /I TaKaAd ANHAMUKaA CTabunbHOM.

HALWUN OKUOAHUA

Poccuinckuii boHAOBbBIN PbIHOK NPOAO/IKAET NPUAEPHKUBATLCA IN06aNbHOM AMHAMUKN, BCNes,
3a cHuxkeHuem B CLUA n A3um mnHpekc Mocbupxu ytpom B muHyce Ha 1,2%. PeweHue
LeHTpanbHOro baHKa 0 CHUMKEHUM KNHOUEBOM CTaBKM A0 4,5% 1 coxpaHAoWmMnca notTeHUnan
JanbHeNIWero CHUMKEHMA MOBLICAT CNPOC Ha poccuiickne Bymarn. Pybnb Takke Tepset
nosnuumn Ha Heratuee B HedTH, 1 yTpom TopryeTca B6ausm 69,3 py6./S. Ananason 69-70,5
py6./S AnAa poccuiicKoi BasloTbl OCTaeTCA OnpaBAaHHbIM, OJHAKO B YC/IOBUAX MOBbILIEHHON
BOJIATU/IbBHOCTM PUCKOBbLIX aKTUBOB BEPOATHOCTb BbIXOAA 33 €ro npeaesnbl coxpaHaercA. B
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MaKpo3KOHOMUYECKUI KaneHaapb MporHo3 0CHOBHbIX MAaKPO3KOHOMUYECKUX NOKa3aTenen

22 vtoHa 17:00 — npoAaxu AOMOB Ha BTOPUYHOM pbiHKe, CLLA MaKponokasarenu UioHb 2020 11 kB. 2020 11l k8. 2020
22 vtoHa 17:00 — MHAEKC oXKuAaaHuii noTpebuTenei B MOHE, EBPO30Ha Wnbnaums, r/r 3,3-3,5% 3,3-3,5% 3,5-3,8%
23 uioHa 03:30 — npeaB. uHAeKc PMI ot Jibun Bank B uioHe, AinoHua Kniouesas craska L|5 PO 4,5-5% 4,5-5% 4,5-5%
23 ntoHa 10:30 — npeas. uHaekc PMI ot Markit B vioHe, Fepmanua

. Kypc USDRUB* 67-70 67-70 68-72
23 nioHa 11:00 — npeas. uHaekc PMI ot Markit B vioHe, eBpo3oHa

Kypc EURRUB* 73-76 73-76 76-81

23 ntoHsa 11:30 — npeas. uHaekc PMI ot Markit B utoHe, Bennkobputanus
* ~ v
23 uioHA 16:45 — npeas. uHaekc PMI ot Markit 8 utoHe, CLUA OMUAIEMBIV TOPTOBBIV AMANA3OH 33 NEPUOA.
23 nioHa 17:00 — npoaaxkn HoBbIX 4OMOB B Mae, CLLIA

24 vtoHa 11:00 — HAeKc oxkuaanuii busHeca ot IFO B ntoHe, Ffepmanusa

24 vioHa 17:30 — 3anacsl cbipoit HedpTn (DOE), CLUA Kypc py6na n Hedtb Brent
25 nioHs 15:30 — NPOAAXKM TOBaPOB ANNTENLHOTO NONIb30BaHNA B Mae, CLUA 90 1 o USDRUB ¢ 1 anpens 2015 90
25 nioHa 15:30 — BBIM B 1 k8. B puHanbHOM pegakumum, CLUA © USDRUB c 1 aHBaps 2017
25 ntoHa 15:30 — uHaekc Core PCE B 1 KB. B puHanbHoOM pesakumm, CLUA 80 A © USDRUB c 1 aHBapa 2018 L 80
25 nioHa 15:30 — uMCA0 NOAAHHBIX 33ABOK Ha Nocobue no GespaboTuiie, CLLA E % USDRUB Ha 24 niona
26 ntoHa 15:30 —yacTtHoe notpebieHve B mae, CLUA 20 g 20
26 vtoHa 17:00 — oxknaaHua notpebuteneit ot yHus. Muunrana B uioHe, CLLA E
0
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHble pacyeTbl
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KOHTAKTHAA NH®OPMALMA

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 ynonHomoveHHblIl npedcmasumens, ntobeim 0bpasom npedocmaesnss Mamepuan auyy uau auyam (Oasee u no mekcmy
makxce «[lompebumens Mamepuana»), 8KAYAA AUY, CAMOCMOAMENbHO 03HAKOMUBWUXCA ¢ Mamepuanom uau noay4uswux a6siM 06pa3om UHPOPMayuro 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/0o208opa, 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/unau UHAHCOBLIX yCrye, 8 MOM Yucre
06beKmMo8, UHGOPMayUs 0 KOMOoPbLIX NpueedeHa unu cooeprcumcs nbsim obpazom e Mamepuarne (danee u no mexkcmy makxce — «06vekm» unu «O6vekmol»); 4)
He codepxHum Kakozo-1ubo obewaHus 8binaam u/unu doxodos; 5) He skao4Yaem nbbix 2apaHmuli uau obewaHuli OMHOCUMEebHO NPO2HO308 UAU Pe3ysbmamos;
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/SmMbCA 0CHo8aHueMm 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, Komopble 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 UHPOPMayuu He Mpo8odunacs U baHK, 8KkO4aA €20 opeaHbl U paboOMHUKO8, He 0eaarm HUKAKUX 3as68aeHuUll 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 om@emcmeeHHocmb 3a delicmaus (6e3delicmeus) Mompebumena Mamepuana, n06bix Mpembux AUY, 0 MAakx#ce 3a atobsle yobimKu u/unu
30 mobol ywep6, 803HUKWUL unu mMmoaywuli 803HUKHYMb 8 C8A3U 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.

Jiobas npusedeHHas 8 Mamepuase UHOPMAYUA Moxem usmeHuUmscs, bbims usmeHeHa u/unu dononHeHa baHkom 8 nboe spems b6e3 npedsapumesibHo20
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 c8A3aHHOL ¢ 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 6020 poda coesnKu uau onepayuu, CamocmoamessbHO 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 coomeemcmsylouwux CeyuanbHbix 3HaHull u/uau oneima, a 8 psde cayvYaes OmMHeCeHus Uau Mpu3HaHus
Mompebumens Mamepuana K K8anughuyuposaHHbIM UHBECMOPAM UsU OMHECEHUS K UHOMY YCMaHOB8eHHOMY 3aKOHOOameilbCmeom cmamycy.

UHpopmayua 8 Mamepuasne nodsepxrceHa 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 00n3}#(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 ¢ O0KYMEHMAMU OMHOCUMesbHO KanA020 KOHKpemHo20 O6bekma.

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