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Mocn UsmeHeHMe 3a nepuog,
MHCTPYMEHT ’ B UEHTPE BHUMAHUA:
3akpeitne 1 peHb 1 Hep, YTD
| ]
Wnaeke PTC, . 1653 0,4% 3,5% 19,1% FnobanbHaa MMHUMaNbHAA CTaBKa Hasora
" WNHPnauma 8 PO
MHaeke S&P500, n. 4227 -0,1% 0,5% 12,5%
Brent, $/6app. 71,5 -0,6% 3,1% 38,0%
301070, $/TP.yH. 1899 0,4% -0,4% 0,0%
EURUSD 1,2190 0,2% -0,3% -0,2%
USDRUB 72,81 0,0% -0,8% -2,2%
EURRUB 88,78 0,3% -1,1% -3,0%
UST 10 neT, % 1,57 1,5 6.n. -2,6 6.n. 65,6 6.n.
O®d3 10 net, % 7,26 2,5 6.n. 6,5 6.n. 134 6.n.

WUcTouHmK: Bloomberg; cobcTtBeHHbIe pacyeTbl

B MUPE

[JOX0AHOCTM amMmepUKaAHCKMX Ka3HauyelCKUX bymar Buepa CHM3MIUCh U CeroAHA HaxoaaTcs
okono 1,55% rogoBbix gnsa aecatmnetHnx bymar. PoHgosble nHaekcbl CLUA BYepa 3aKpblinch
pa3HoHanpasneHHo — S&P500 notepan amwb 0,08%, B TO BpemaA Kak Dow Jones ynan Ha
0,36%, NASDAQ e Bblpoc Ha 0,49%.

MoHeAenbHUK Ha pbiHKe BHOBb NpoLuen cnokolHo. MNpeactasutenm ®PC Byepa He
BbICTYNanu, 04HaKO, onpeaeNeHHOro BHUMAHMWA 3aCNYKUBAIOT 3aABEHNA npeacTaBuTenem
PecnybankaHckoi napTuun. Tak, BYepa OHU BbICTYNWAM NPOTUB BBeAEHMUA rN0b6anbHON
MWHMMaNbHOM CTaBKM Hanora, npeanaraemoii rnasoit Munduna CLUIA [xxaHeT MenneH.
PaHee uneHbl G7 yxxe ganu cornacve Ha yctaHoBAeHUe CTaBKU KaK MMHUMYM Ha YPOBHe B
15%, HO conpoTuBneHue pecnybiMKaHLEB CTaBUT NO4 COMHEHUE BO3MOXKHOCTb TaKUX
Aencreunii co ctopoHbl CLUA. Bonee Toro, ana ofobpeHna 3akoHONPoeKTa 6e3 NoaaepKKu
PecnybankaHcKoi napTum notpebyerca NPUMEHUTb MHCTPYMEHT «BHOAXKETHOTO
NPUMEHEHMA», YTO 3aNPETUT €ro NOBTOPHOE UCNOJIb30BaHWE ANA NPUHATUA
WHBECTULIMOHHOrO NakeTa ko baliaeHa. B pesynbtaTe 06beM BAOKEHUIN NpuaeTca
COKPATUTb ANA NOJyYeHUA NOAAEPKKMN pecnybirKaHueB — coobLiaeTcs, YTO OHW rOTOBbI
noAAepKaTb MHPPACTPYKTYPHbIE BAOKEHUA 06BEMOM B $1 TPJIH, UTO OLLYTUMO MEHbLUE
npeanaraembix npesmaeHtom CLUA $1,7 TpaH. Tem He MeHee NoKa 3aaBneHus
pecnybanKaHLLEB OCTAOTCA MPOCTO 3aABNEHUAMM, U NEPCNEKTUBbLI MPUHATUA MUHUMAIBHOWM
CTaBKW Hanora ocTaroTca HeonpeaeneHHbIMM.

Buepa HedTAHbIE LLEHbl HEMHOTO CHU3UANUCH, a ceroaHA dpblovepchbl Ha HedTb MapKm Brent
nagatot Ha 0,8% u Toprytotca okono $70,9/6app. CHMKeHMe HepTAHBIX LEH BYepa MOr/10
6bITb CBA3AHO CO CTAaTUCTUKOM U3 Kntas. Umnopt HedpTH B CTpaHe B mae CHU3UACA Ha 14,6%
r/T, U UHBECTOPbI HEraTUBHO BOCNPUHANN CHUMKEHME CNPOCa B OAHOM U3 KPYMNHEeNLwnxX
notpebutenei HedpTU. B 0cTasibHOM 3HAUYMMbIX COOLITUIA Ha PbIHKE BYEPA HE NPOU3OLLIO,
WHBECTOPbI NPOAOJIKAIOT CNEANTb 3@ HOBOCTAMM BOKPYT MPAHCKOW AAEPHOM caenku. B
YaCTHOCTM, BYEpa NOABASANCE COOBLLLEHMSA O TOM, YTO NMEPErOBOPbI HAXOAATCA B peluatoen
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B POCCUMN

CTaguu, HO OHWU AOJIKHbI NPOAO/MIKUTLCA TONIbKO B YETBEPT, U MOKa PbIHOK cnabo pearunpyet
Ha oYyepeHble 3aAB/IEHMNA O Nporpecce B AOCTUXEHUU caenkun. CerogHA Be4epom MHBECTOPbI
TPAAMLMOHHO 06PaTAT BHUMaHMeE Ha NybaMKaLmio AaHHbIX MO HeAeNbHbIM HeDTAHbIM
3anacam B CLUA oT AMepuKaHCcKoro nHctutyta Hedptn (API), Ho bonee NnpUHLMNNANbLHOW ANn
pbIHKA HedTH cTaHeT NybMKaumMa MecsadHbIX 0T4eTOB MeXAyHAapOAHOrO SHEPreTUYECKOro
areHTcTBa (M3A) 1 OMEK Bo BTOPOI NONOBMHE HeAeNu.

Buepa B Poccum 6611 onyb1MKoBaHbl AaHHbIE MO MalCKOM MHPAALMK, KOTOPbIE HEMPUATHO
YAUBUAM PbIHOK. TaK, pocT ueH coctaBun 6,02% r/r, B TO BpemaA KaK aHa/IMTUKU HAa OCHOBE
HeAeNbHbIX AaHHbIX NPOrHo3uposanun uHnaumio B 5,8% r/r. Takoit pocT ueH B Poccum ctan
MaKcMManbHbIM ¢ OKTA6pA 2016 roga. MpoaoBOLCTBEHHbIE TOBApbl B Mae NoAo0pOKaan Ha
7,4% /T, a LeHbl Ha HEMPOA0BO/IbCTBEHHbIE TOBAPbI BbIPOC/IN Ha 6,68% r/r. B mecA4HOM
BblpaxeHun nHbnauma coctasuna 0,74%, Takske npesbicns NporHos 8 0,6% m/m. Ha ¢poHe
TaKOM CTaTUCTUKM peLleHne NOoBbICUTb KAKOYEBYHO CTABKY B NATHMLY cpasy Ha 50 6.n.
CTAHOBUTCA MPAKTUYECKM onpeaeneHHbIM. TemM He MeHee PbIHOK NPOAO/IKUT CNeaunTb 3a
onepaTUBHbLIMUK AaHHbIMU - B cpeay byaeT onyb6anKoBaHa MHGASALMA 32 MEPBYIO HEAENIO
nioHA. Moka npeactasutenm LIb oTmeyatoT ycTonumBeblii XapakTep MHPAALNK, U
NPOAO/IKAIOLWLMINCA B UIOHE POCT LEH A0MKEH NPUBECTU K YIKECTOUEHUIO AEHEKHO-
KPeauTHOM NOMINTUKM U Ha UIDIbCKOM 3aceaHnu.

HALLU OXXUOAHUA

Byepa yTpom Kypc USDRUB B MOMeHTe npesbiwan oTMETKY B 73 py6./S, HO 3aTem CHU3MACA U
CeroiHA HaxoamMTca okono 72,8 py6./S. MprHUMNMANbHO 3HAYUNMbIX ANA pybaa cobblTUIA BYepa
He NPOU30LWA0 — PbIHOK B LLEe/IOM NPOUTHOPUPOBAN oYepeaHble HaNOMUHAHUA roccekpeTaps
CLWIA o Tom, uyTOo HOBble BpaxaebHble aencTeua Poccum He ocTaHyTcAa 6e3 oTBeTa. Mol
npoAoKaem oxumaatb, 4to Kypc USDRUB ocTaHeTcA NnpeMmyL,ecTBEHHO Ha TEKYLMX YPOBHAX
00 YeTBepra, Koraa oxugaertca nybamkauma UMNL 8 CLUA 3a maii.m
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MaKpOBKOHOMM‘{ecKMﬁ KaneHgapb MporHo3 0CHOBHbIX MaKPO3KOHOMMUYECKUX nokasarenem

7 ioHA - TOprosblii 6anaHe B mae, Kutaii Makponokasarenu MioHb 2021 11ks.2021 Il k8.2021
7 vitoHa 19:00 - uHdnaumna B mae, Poceua Unbnauns, r/r 5,4-5,6% 5,4-5,6% 5-5,4%
8 nioHs 15:30 - ToproBbiii 6anaHe B anpene, CLUA
KntoyeBasn ctaBka LB PP 5-5,5% 5-5,5% 5-5,5%
9 utoHa 04:30 - uHpnaAuma B mae, Kutai .
Kypc USDRUB - 72-75 -
9 nioHa 14:00 - He e NbHble 3aABKKN HA unoTeky oT MBA, CLLA Ay 72-75 7176
9 nioHs 19:00 - He ae nbHa A UHOAALMA, Poccus Kypc EURRUB* 8791 8791 86-92
10 woHa 14:45 - 3acename ELLB, EC *0XKMaaembl i TOProBblii AManasoH 3a Nepuos,.
10 noHa 15:30 - uHpnauma B mae, CLUA
10 moHa 15:30 - He aeNbHble 3asBKU Ha nocobue no 6e3paboTtuue, CLUA
11 nioHa 13:30 - 3acegaHue LB PO, Poccua Kypc py6nﬂ ¥ HedTb Brent
11 moHa 16:00 - Toprosbiii 6anaHe B anpene, Poccua 90 ~ © USDRUB ¢ 1 anpens 2015 r 90
11 mnioHa 17:00 - noTpe 6. HacTpoeHua oT YH. MuuuraHa 3a uoHb, CLLUA © USDRUB c 1 aHBapa 2017
9-15 uioHA - AeHeXHbli arperat M2 B mae, Kutai 80 A © USDRUB c 1 aHBapa 2018 L 80
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHbIE pacyeTbl
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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

F'puropbes BUKTOp, aHaNUTUK
email: Viktor.l.Grigorev@bspb.ru

MpedcmasseHHbIl UHPOPMAYUOHHO-aHAnUmMu4eckuli mamepuan (dasee u Mo mekcmy makxce — «Mamepuan») nodzomoesner MAO «baHk «CaHkm - Memepbype»
(Oanee u no mekcmy makxe «BbaHK»).

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

BaHK, a pasHo KaK u e2o pabomHuK u/unau ynosnHomoveHHslil npedcmasumens, ntobeim obpasom npedocmasnsa Mamepuan aAuyy uau auyam (0asee u no mekcmy
makxce «[lompebumens Mamepuana»), 8KAOYAA AUY, CAMOCMOAMENbHO 03HAKOMUBWUXCA ¢ Mamepuanom uau noay4uswux absim 06pasom uHpopmayuro 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
npuHumaemca lMompe6umesnem Mamepuana, He noadeasce Ha Mamepuasn KaK HA UHOUBUOYArbHYIO UHBECMUUUOHHYIO PEeKOMEeHOAYUIo, a UCKAIYUMESNbHO
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 obbekmos 8 sude yeHHbIx bymaz u/unu npou3eooHbIX (PUHAHCOBLIX UHCMPYMeHMOos, U/uau UHAHCOBbIX yCrlye, 8 MOM Yucne
06beKMo8, UHGOPMAayUs 0 KOMOPbLIX NpueedeHa unu cooeprcumcs nbsim obpazom e Mamepuarne (danee u no mekcmy makxce — «06vekm» unu «O6vekmol»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/uau doxodos; 5) He 8kao4Yaem nobbix 2apaHmuli unu obewaHuli OMHOCUMEbHO NPO2HO308 UAU Pe3ysbmamos;
6) He HanpaeseH Ha NobyxdeHue Npuobpemams, NPodasams, 06MeHUBAMb UU COBEPUIAMb KaKue-1ubo cOenKu ¢ 00HUM Uau Heckonbkumu Obvekmamu; 7) donxeH
pPACcCMampueamscs UCKAOYUMEsbHO 8 Ka4ecmee UHGOPMayuu usnu YacmHo20 MHEHUS U He MOXem A8/SmbCa 0CHos8aHueMm 0115 npedvbaessneHus mpebosaHull K baHky,
8K/1I04QAA €20 0p2aHbl U pabOMHUKOB, 0 MAKM#e K Mpembsum AUYam, 8K/KYAA MeX, UHGOPMALUs 0 KOMOopPbLIX mem usau UHbIM obpa3om umeemcs 8 Mamepuare.

Bcs uHgpopmayus u ceedeHus, codepxcaujuecs 8 Mamepuane, noayyeHsl BAHKOM U3 0mKpbimblx My6AUYHbIX UCMOYHUKOB, Komopbie BaHK, Mo ceoemy ycMmompeHuto,
paccmampusaem 8 Ka4ecmae 00CMOBEPHbIX, AKMYAsIbHbIX U MOYHbIX, O MAKHE He COCMAeBAoWUX KOMMEPYECKYIO Ul UHYIO OXpaHAemyro maliHy. Hecmomps Hu Ha
4Ymo, NposepKa UHPoOpMayuu He NpPo8odunacs U baHK, 8KkA4aA €20 opeaHbl U pabOMHUKO8, He 0eaarm HUKQKUX 3aA68aeHUll 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 omeemcmeeHHocmb 3a delicmaus (6e3delicmeus) Mompebumena Mamepuana, n06biIx MpembuUx AUU, 0 Makxe 3a nbole yboimku u/unu
30 mobol ywep6, 803HUKWUL unu mMmoaywuli 803HUKHYMb 8 CA3U C MobbIM ucronb3osaHuem Mamepuana unu uHpopmayuu u/unu ceedeHuli, pasmeweHHbIX 8
Mamepuarse unu ceA3aHHbIX C HUM O0MOAHUMESbHBIX C8EOEHUAX U AAHHbIX, O MAKM#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 8 Mamepuasne UHOPMayUs Moxem usmeHuUmscs, bbims usmeHeHa u/unu dononHeHa baHkom 8 nboe 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 c8A3aHHOL ¢ IMUM OMEemcmeeHHOCMU.

baHk He daem 3asepeHuli u eapaHmul, Ymo Mamepuan npedHa3HayeH 0714 Kau0o20 u3 e20 nosaydyamesnel unu [Mompebumeneli Mamepuana. Kaxcobil
Mompe6umesns Mamepuana camocmoamesbHO MPpUHUMAem peweHue 0 cosepweHuuU 106020 poda coesnKu uau onepayuu, CamocmoamesbHO U 3a c8oli cuem Hecém
paznuYHo20 Poda PUCKU, 8KAKOYAA pucK ybsimkos. [loHumaHue Mamepuana u npuHamue peweHul o cosepweHuu coesnok u onepayuli c O6vekmamu mpebyrom unau
mozym mpebosame om [ompebumens Mamepuasna coomeemcmsylouux CneyuanbHbiX 3HaHUl u/uau oneima, a 8 psAde Cay4ae8 OMHeCeHUs UAu Mpu3HaHUA
Mompebumens Mamepuana K K8aauguyuposaHHbIM UHBECMOPAM UsU OMHECEHUSA K UHOMY YCMaHOBEHHOMY 3aKOHOOameibCMBomM cmamycy.

UHpopmayua 8 Mamepuasne nodsepxrceHa 8/1UAHUIO PA3/AU4HbIX PUCKOB, 8 MOM YucCse HeonpeoeneHHOCMU Usu UHbIX (haKmopos, Komopbie Haxo0amcs eHe npedesnos
KOHMpona BaHKa U B803MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUA, B8CAedcmeue 4Yeao npedcmassaeHHble OaHHbIE, Pe3ysabmamsl U UHGOPMAyus Mo2ym He
coomeemcmeosame 3as671eHHOMY.

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

Bce cywiecmeaeHHble yca08us u daHHblie omHocumessHo O6bekmos, uHpopmayus o Komopsix codepxcumca 6 Mamepuare, 8 6oabwuHcmee cy4aes mpebyem 6osee
0emanbHo20 U3yYyeHUs, d makx#e Heobxo0UMoCmMu 03HAKOMAEHUSA C OOKYMeHMamMu OMHOCUMEsbHO Kax 0020 KOHKpemHo2o0 Obvbekma.

PacnpocmpaHeHue, socripou3gedeHue U KOMUpPOsaHUe, 8HECEHUEe UsMeHeHuli 8 mamepuas, He Oonyckaemca 6e3 nosayvyeHUs npedsapumesnbHo20 MUCbMEHHO20
paspeweHus MAO «baHk «CaHkm-llemepbype». MAO «baHK «CaHkm-llemepbypz» He Hecem omeemcmeeHHOCMU 3a HeCAHKYUOHUPOBAHHbIe delicmeaus mpembux
A1UY, C8A3AHHbIE ¢ HecobarodeHuem npusedeHHbix oepaHudeHuli. © 2020 MAO «baHk «CaHkm-lTemepbype».




