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= 06CcyKaeHME 3KOHOMMYECKNX cTumynos B CLUA
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1,1931 0,5% 1,6% 6,4%

73,16 -0,8% 0,1% 18,0%

87,35 -0,2% 1,7% 25,7%

0,67 -2 6.n. 2,76.n. -124,9 6.n.

6,16 -2 6.n. 25,56.n.  -206.n.

WUcTouHmK: Bloomberg; cobcTtBeHHbIe pacyeTbl

B MUPE

YTpom TOprv Ha MMPOBbLIX MJOWAAKAX NpoxoanT 6e3 eanHon aAMHamMMKK. Onpeaensowmmm
ONA PbIHKOB OCTatoTcA cobbITUA BOKPYr 06CYyXAeHMA 3KOHOMMYecKnx ctumynos B CLUA, a
TaKXe KOMMEHTapuM O MepcrneKkTMBax TOProBoi caenku. Tak, HaKaHyHe CNUKep nanartbl
npeactrasuteneit H. MMenocu 3asBuna O corfacMM AeMOKPATOB COKPaTUTb 06bem
npegnaraembix Mep MNOAAEPXKU BABOE, YTO OLWYTMMO NpPUBAMMKAEeT MX MNO3ULMIO K
npegnaraemoit benbim AOMOM. ITOT LWAr MOMET CO34aTb BO3MOMKHOCTU AJ1IA CKOPOro
OOCTUXKEHMA KOMNPOMMCCA B STOM BOMPOCE, YTO OTPA3UTCA NO3UTUBOM B KOTUPOBKAX. TakK,
amepuKaHcknin S&P500 HakaHyHe nopgpoc Ha 0,2% M 0BHOBUA WUCTOPUYECKUI PEKopA
3aKpPbITUA, NPEBbLICMB MMKOBbIE 3HAYEHUA, AOCTUTHYTbIE eLLle 40 CBA3aHHOIO C KOPOHABMPYCOM
Kpusuca, Dow Jones Tem BpemeHem CHU3UACA BTOPYIO ceccuto noapag, notepss 0,2%. Topru
cpeabl Ha asnaTCKMX NAOLLAAKAX TaKKe 3aBepLUatoTcs pasHOHaNpaBAEHHO — B TO BPEMS KaK
anoHckuii NIKKEI 8 natoce Ha 0,3%, kuTanckmin SSEC n roHKoHrckuii Hang Seng cHM3MAMCh Ha
1,2% n 0,6%. 3pecb HeraTMBa Aob6aBuno 3asBneHne Tpamna O TOM, UTO OH OTMEHUA
neperoBopbl ¢ Kntaem no ToproBoi caenke, TaK Kak Ha AaHHbIA MOMEHT He XO4YeT C HAM
B3aMmogencTBoBaTtb. Kpome TOro, amepmKaHCKniA NpesnMaeHT He Aai 04HO3HaAYHOro oTBeTa
Ha BOMpPOC 0 BO3MOXHOM Bbixoge CLUA u3 caenkn. HedptaHble KOTMPOBKM YTPOM YMEPEHHO
CHUXaNNCb, coXpaHaa nosuummn B6am3m $45 3a Gappenb Brent B npeaasepumn 3acesaHus
ONEK+, KoTOpoe nponpger ceroaHAa. Tem He MmeHee, BpA4 AU CTOUT KAOATb OT HEro
3KCTPaopAMHapPHbIX Pe3y/bTaToB, Tak KaK B LE/IOM AeNCTBYIOLME COrNalleHma BbINOAHATCA
M KaXKyTCs AO0CTAaTOMHbIMU A/1A CTabuansaumm pbiHKa.

KPYHHEﬁLLIMM cobbiTUEM B 3KOHOMMYECKOM KaneHpgape cpeagbl CTaHeT ny6nMKau,Mﬂ
NPOTOKO/10B 3aceAaHunA ®PC. N3 Hux MHBECTOPbI MOMNbITAOTCA NOHATb, KaKune p,aaneﬁmme
warun 06CV)KA3IOTCFI PEerynaTtopom, a TaKXKe YTO MOXEeT Ha HUX NOoBJINMATb, U OLEHAT
nepcnekTusbl NOJIMTUKN ®PC Ha ocHOBaHWUK yXe UMeLWKNXCA MaKpoadaHHbIX. Cpep,m cobbITui
NOJIUTUKU BbICOKA BEPOATHOCTb OTBEeTa besoro goma Ha cmAryeHue nosmumn 4emMoKpaTos B
Bonpoce 06CY)‘K,CI,aeMbIX 9KOHOMUYECKUX CTUMYNOB.
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HALWUKN OXKUOAHUA

Py6ab yTpom ymepeHHO cnabeeT K gonnapy, Tepsas okono 0,2% u ctout okono 73,3 py6./S.
OVHamMKKa B LEeNOM NOo-NpeKHeMy CBsizaHa C anneTUTom r106asbHbIX MHBECTOPOB K PUCKY,
CHUKAOLWMIACA MHTEpec r1o6anbHbIX MHBECTOPOB K POCCUMMCKOMY A0/IFTOBOMY PbIHKY, @ TaKKe
COKpaTUBLUMECA MHTEpBeHUMM MUHPUHA ocTaloTcs aKTopamu AaBAEHWMA HA POCCUMCKYHO
Ba/IlOTY, YTO B COMETAHMM C CE30HHbIM COKpaLLEHUEM MPUTOKA Ba/toTbl MO TEKYLLEMY CYETY
co34atoT noTeHUmnan gnsa ocnabneHua pybas Bo BTOPOM NOJIOBUHE aBrycTa U ceHTabpe. ®
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MaKpOBKOHOMM‘{eCKMﬁ KaneHgapb nporuos OCHOBHbIX MaKPO3KOHOMUYECKUX nokasareneim
17 aBrycta — AMHaMMKa NpomMmnpousBoAcTea B uose, Poccua Makponokasarenu Asryct 2020 I Ke. 2020 IV KB.2020
17 asrycta 02:50 — BB Bo 2 kB. 2020 1., ANOHKA Wndnauus, r/r 3,4-3,7% 3,6-3,9% 3,2-3,5%
17 aBrycta 15:30 — MHAEKC NPOM3B. aKTMBHOCTM 0T ®PB Hblo-Mopka, CLUA
Y g P B KntoyeBasn ctaBka LB PP 4-4,25% 4-4,25% 4-4,25%
18 aBrycra 15:30 — 4MCNO HOBbIX Pa3peLleHuit Ha cTpouTenbCcTeo B uione, CLUA .
Kypc USDRUB - 70-75 -
18 aBrycra 15:30 — 06bem CTpOUTENBCTBA HOBbIX ,OMOB B uone, CLUA P 7275 70-75
Kypc EURRUB* 86-90 82-88 82-88

19 aBrycta 12:00 — uHdnAumA B MoNE, €BPO30HA
19 aBrycra 17:30 — 3anacbl cbipoii HedTu (DOE), CLUA *OIMAACMBIV TOPrOBBI AaNasoH 3a nepnoa.
19 asrycra 21:00 — ny6auka uua npoTokosa 3aceaaHus ®PC, CLUA
20 aBrycta — ypoBeHb 6e3paboTuubl B utone, Poccus

20 aBrycra — po3Hu4Hble NpoaXu B uone, Poccua Kypc py6as n HedTb Brent

20 asrycta 14:30 — ny6anKka uua npoTokona 3acesaHua ELLB, espo3oHa 90 1 © USDRUB ¢ 1 anpens 2015 r 90
20 aBrycTta 15:30 — MHAEKC NPOM3B. aKTUBHOCTU OT ®PB dunagenbdum, CLUA © USDRUB ¢ 1 avBapna 2017
20 aBrycra 15:30 — uMc/io 3aABOK Ha nocobue no 6e3paboTuue, CLUA 80 - © USDRUB c 1 siHBaps 2018 L 80
21 asrycta 03:30 — uHaekc PMI B asrycte oT Jibun Bank, AinoHua % % USDRUB Ha 18 asrycta
21 asrycra 10:30 — uHgekc PMI B asrycte ot Markit, e pma Hua 70 4 g L 20
21 aBrycta 11:00 — uHaekc PMI B aBrycte ot Markit, eBpo3oHa g
21 asrycra 11:30 — uHgekc PMI B aBrycte ot Markit, Be nimko6purta Hua ‘3
21 asrycra 16:45 — uHgekc PMI B asrycte ot Markit, CLLA 60 - - 60
21 asrycta 17:00 — npoaaun Ha BTOPUYHOM pbiHKe XunbAa B uione, CLLA
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHble pacyeTbl
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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».



mailto:Andrey.A.Kadulin@bspb.ru
mailto:Evgenij.V.Gavrilenko@bspb.ru

