@ GBAHK KYPC PYB/S. EXXEZHEBHbI OB30P.
Mocn U3meHeHUe 3a nepuop,
MHCTpYMeHT ’ B UEHTPE BHUMAHUA:
3akpelTne 1 aeHb 1 Hep, YTD
n
Wnaekc PTC, . 1351 1,2% 2,8%  -12,8% Boppket CLUA
*  PacnpocTpaHeHWe KOpOoHaBMpyca
MHpeke S&P500, n. 3687 -0,2% -0,2% 14,1%
Brent, $/6app. 50,1 -1,6% -1,3% -24,1%
301070, $/TP.YH. 1861 -0,9% 0,4% 22,6%
EURUSD 1,2163 -0,7% 0,1% 8,5%
USDRUB 75,91 1,5% 3,4% 22,5%
EURRUB 92,22 0,8% 3,3% 32,8%
UST 10 neT, % 0,92 -1,8 6.n. 0,8 6.n. -100,1 6.n.
O®d3 10 neT, % 5,93 16.n. 8,5 6.n. -43,5 6.n.

WUcTouHmK: Bloomberg; cobcTtBeHHbIe pacyeTbl

B MUPE

Buepa HeratMB OT HOBOCTEM O MNOSIBEHUM HOBOMO LWITamMma Bupyca B BenmkobputaHuu
coxpaHanca. MHpekc S&P500 cHmsnnca Ha 0,2%, aonnap NpoaoKUA YKPENAATLCA K Ba/IlOTam
pasBuBatowmxcs cTpaH. HeratuBa pob6asunnm u  3aseneHua [. Tpamna, KoTopbli
PACKPUTMKOBA/l COrNAacoBaHHbIA KOHrpeccom 3aKOHOMPOEKT O CTUMy/sax. AMepUKaHCKUM
npe3naeHT Ha3Ba/l ZOKYMEHT «MO30POMY», TaK KakK, NO ero MHEHUIO, B HEM MHOTO HEHYKHbIX
NYHKTOB MPU KCMEXOTBOPHO HU3KUX» BblNaTax HaceneHuto. OTCyTCTBME NOANMUCK NPe3naeHTa
K 28 AeKkabpa npuBedeT K MpeKpalleHno GMHaHCMpOBaHMA NpaBuTeNbCcTBa. [1PpOBOMIOUYKM
NPUHATUA CTUMY/IOB B O4YepeHON Pa3 yBENMUYMBAIOT PUCKM 1A aMEPUKAHCKOA SKOHOMUKMW.
Bonee Toro, MHAEKC AOBEpPUA amMepUKaHCKMX noTpebutenei B aekabpe cHm3mnca go 88,6 n.
npu nporHose B 97 n. Tem He MeHee, NOTEHUMAN HEraTUMBHOrO BAMAHMA MPOBOJIOYEK B
cornacoBaHuMu B04KETHbIX CTUMY/I0B OCTAETCA OFPaHUYEHHbIM.

HedTb Brent Buepa cH1snnacb Ha 1,6% Ha poHe obLLero HeraTMBa B PUCKOBbIX aKTMBaX M POCTa
3anacos He¢Tn B CLUA Ha 2,7 mnH 6app., KOraa KOHCEHCYC NPOrHO3 npeanofaraert, yTo
MMWH3HEPro oTYMTAETCA O CHUMKEHUM 3aNacoB Ha 2,9 maH 6app. OduumanbHble aHHble byayT
onyb6MKOBaHbl CeroHsA BeYepoMm, ec/inM oueHKa oT APl noaTeepaunTcs, AaBieHWe Ha HedTb

YCUNNTCA.

HALLU OXXUOAHUA

Buepa py61b BHOBb TOprosascsa cnabee Apyrux BaatoT Pa3BUBAOLLMXCA CTPAH, KypC Aonnapa
goctvran 75,9 py6./S. Ho ceroaHs yTpOM PUCKOBblE aKTMBbI YacCTUYHO BOCCTaHaB/AMBAOT
nosnumnun. Pybab Ha 3Tom poHe yKpenuaca yxe a0 75,4 py6./S. AKTUBHOCTb TOProB NOCTENEHHO
CHUXKaeTca, Npu 3TOM B NATHWULY NWK Hanorosoro nepuoda - ynnaumsatorca HAC, HAOMU wn
aKUM3bl, YTO HEMHOTO NoAAepPKUT pybab B banKanwmne AHW. |
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MaKpOo3KOHOMUYECKUIA KaneHAapb
21 nekabpna 18:00 — noTpebuTe IbCKaA yBE peHHOCTb B AeKabpe, eBpo30Ha
22 nekabpsa 16:30 — BBl B TpeTbem kBapTane, CLLIA
22 pekabpsa 18:00 — NpoAa kv Ha BTOPUMHOM pbIHKe KunbaA, CLUA
23 nekabpsn 19:00 — He ge nbHa A nHdAALMA, Poccua
23 pekabpsa 16:30 — 3aKka3bl Ha ToBapbl durable goods B Hosb6pe, CLUA
23 pekabps 16:30 — nednatop PCE B HoAbpe, CLLA
23 nekabpsn 18:00 — Nnpoga’ku Ha nepBUYHOM pbiHKE unbA, CLUA

28 pekabpsa 18:30 — npombiwe HHa A a KTUBHOCTU B AeKabpe, CLUA
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHble pacueTbl

MporHo3 0CHOBHbIX MaKPO3KOHOMUYECKUX nokasareneu

Makponokasarenu Aekabpb2020 IV k. 2020 Iks.2021
NHbnsaums, r/r 4,3-4,5% 4,3-4,5% 4,4-5%
KntoueBasn ctaBKka LIb P® 4-4,25% 4-4,25% 4-4,25%
Kypc USDRUB* 73-77 73-77 74-79
Kypc EURRUB* 87-92 87-92 90-96
*0XKMaaembl i TOProBblii AMana3oH 3a Nepuoa,.
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KOHTAKTHAA UH®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

MpedcmaesneHHbIi UHOPMAUUOHHO-aHaAumuYeckuli mamepuan (dasee u no mekcmy makxe — «Mamepuasn») nodzomosneH AO «barHk «CaHkm - [Tlemep6ype»
(danee u no mekcmy makxce «baHK»).

Obpawaem Bawe 8HUMAaHUE Ha credyroujue CyuecmeeHHble yco8us, pakmel u o6cmosmenscmea 8 ceasu ¢ Mamepuasnom.
Mamepuari, KaK NoaHOCMbIo, MAK U 4aCMUYHO, HOCUM UCK/0YUMEIbHO UHOPMAayUOHHbIU xapakmep.

BaHK, a pasHo Kak u e2o pabomHuK u/usau ynosnHomo4eHHbIl npedcmasumens, ntobeim obpasom npedocmasnss Mamepuan auyy uau auyam (dasee u no mekcmy
makxe «lompe6bumesns Mamepuana»), 8KAKYAA AUY, CAMOCMOAMENbHO 03HAKOMUBWIUXCA ¢ Mamepuasnom uau noayqyuswux Mobeim o6pazom uHpOPMayuto u3
Mamepuana unu ceasaHHyto ¢ Mamepuanom, He okaseieaem [lompebumesnto Mamepuana Kakoz2o-nubo UHBECMUYUOHHO20 KOHCY/AbMUPOBAHUA u/unu He
npedocmassaem UHOUBUOYAbHbLIX UHBECMULUOHHbIX peKoMeHOayuli. B ciy4ae npuHAMUA peweHus o 3aKAYeHUU Kakoli-nubo cdenku/0o208opa, makoe peweHue
npuHumaemcs [Mompebumenem Mamepuana, He nonazasce Ha Mamepuan Kak Ha UHOUBUOYAsIbHYIO UHBECMUUUOHHYIO PeKOMeHOaUUIo, a UCK/KYUMenbHo
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 UHCMPYMEHMOo8, U/unu UHAHCOBLIX yCrye, 8 MOM Yucne
06beKmos, UHPOPMayUa 0 KOMopbix npusedeHa uau cooepxcumca Aobsim obpazom 8 Mamepuane (0anee u mo mekcmy makxce — «06vekm» unu «O6vekmol»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/uau doxodos; 5) He 8Kkao4Yaem nobbix 2apaHmuli unu obewaHuli OMHOCUMEbHO NPO2HO308 UAU Pe3ysbmamos;
6) He HanpasseH Ha NobyxdeHue npuobpemame, MPodasame, 06MeHUBAMb UU COBEPWAMb KaKue-1ub0 coesnKku ¢ 00HUM Uau HeckonbKumu O6vekmamu; 7) donieH
paccmampusamscs UCKAOYUMEsbHO 8 KaYecmeae UHGOPMayuU usnu YacmHo20 MHeHUs U He MOXem A8AAMbCA 0CHosaHuUeM 0415 npedbaesneHus mpebosaHuli K baHky,
8K/1I04QAA €20 0p2aHbl U pabOMHUKOB, 0 MAKM#e K Mpembsum AUYaM, 8K/KYAA MeX, UHGOPMALUsA 0 KOMOPbLIX 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, AKMYQAsIbHbIX U MOYHbIX, O MAKHE He COCMABAAIoWUX KOMMEPYECKYIO UU UHYIO OXpaHAemyto maliHy. Hecmomps HU Ha
4Ymo, NposepKa UHPopMayuu He Npo8odunacs U baHK, 8KkAO4aA €20 opeaHbl U pabOMHUKO8, He 0eaarm HUKQKUX 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 Makxce 3a absle yooimku u/unu
30 110600 ywepb, 803HUKWUL UAU Mo2yujuli 03HUKHYMb 8 C8A3U C Mt0bbIM UCronb308aHuem Mamepuana uau uHopmayuu u/unu ceedeHuli, pazmeweHHbIX 8
Mamepuarse unu c8A3aHHbIX C HUM O0MOAHUMESbHBIX CBEOEHUAX U AAHHbIX, O 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.

Jlobas npusedeHHas 6 Mamepuase uHHOPMayus Moxem uameHumscs, bbime usMmeHeHa u/uau dononHeHa baHkom e noboe epems 6e3 npedsapumesbHO20
ysedomneHus [ompebumens Mamepuana unu mpemsux Auy. Bmecme ¢ mem, baHk He umeem Kakux-nubo obazamenbcma no sHeceHuto 8 Mamepuan ucnpaeneHud,
usmeHeHuli u/unu donosnHeHul u He Hecem Kakoli-nubo c8A3aHHOL ¢ IMUM OMEemcmeeHHOCMU.

baHk He Oaem 3asepeHuli u eapaHmuill, Ymo Mamepuan npedHa3HayeH 074 Kau0o20 u3 e2o nosayyameneli uau [Mompebumeneli Mamepuana. KaxcObil
Mompebumens Mamepuasna camocmoamesbHO NPUHUMAem peweHue 0 cosepuweHuuU 106020 poda coesnKu uau onepayuu, CamocmoamesnbHo U 3a ceoli cuem Hecém
paznuYHo20 Poda PUCKU, BKAKOYAA puckK ybsimkos. [loHumaHue Mamepuana u npuHamue peweHul o cosepweHuu coesnok u onepayuli c O6vekmamu mpebyrom unau
mozym mpebosame om Mompebumens Mamepuana coomeemcmsylouwux CeyuanbHbix 3HaHull u/uau oneima, a 8 psde cayvYaes OmMHeCeHUs Unu Mpu3HaHus
Mompe6umens Mamepuana K K8aaughuyuposaHHbIM UHBECMOPAM UsU OMHECEHUS K UHOMY YCMaHOBAEHHOMY 3aKOHOOameibCmaom cmamycy.

UHpopmayua 8 Mamepuasne nodseprceHa 8/UAHUIO Pa3AU4HbIX PUCKOB, 8 MOM Yucse HeonpeodeneHHOCMU Usu UHbIX (haKmopos, Komopsle Haxo0amcs eHe npedesnos
KOHMpona BbaHKa U B803MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUA, B8Cedcmeue 4Yeao npedcmassaeHHble OaHHbIE, Pe3ysabmamsl U UHGOPMAyus Mo2ym He
coomeemcmeosame 3aA671eHHOMY.

Mamepucm He 3aMmeHAem KoHcysnemayuu u He 00n3#(eH UCMOAb308AMbCA BMECMO HEE.

Bce cyuiecmeeHHbie ycno8us u 0aHHble omHocumesnsHo O6bekmMos, UHhopMayus o Komopeix codepxumca 8 Mamepuare, 8 601bwuHcmMese cayvyaes mpebyem 6onee
0emasnbHO20 U3yyeHus, a mak#e HeobXoOUMOCMU 03HAKOMAEHUS ¢ OOKYMEHMAMU OMHOCUMesbHO KanA020 KOHKpemHo2o O6bekma.

PacnpocmpaHeHue, socrnpou3sedeHue U KOnuposaHue, sHeceHue usmMeHeHuli 8 mamepuas, He Oonyckaemcs 6e3 nosyyeHUs npedsapumesnbHo20 MUCbMEHHO20
paspeweHus MAO «baHk «CaHkm-llemepbype». MAO «baHKk «CaHkm-llemepbypz» He Hecem omeemcmeeHHOCMU 3a HeCAHKYUOHUPOBAHHbIe delicmeaus mpembux
1UY, C8A3AHHbIE ¢ HecobarodeHuem npusedeHHbix oepaHudeHuli. © 2020 MAO «baHk «CaHkm-llemepbype».
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