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Mocn. U3meHeHue 3a nepuop,
UHCTpymeHT B LLEHTPE BHUMAHMUA:
3aKpelThe 1aeHb 1Hep YTD

NHpeke PTC, n. 1574 1,0% 1,6% 13,4% - MaKpOCTaTMCTMKa

NHaeke S&P500, n. 4649 1,8% 0,3% 23,8%

Brent, $/6app. 74,0 3,4% 0,4% 42,8%

301070, $/Tp.yH. 1789 -0,1% 1,0% -5,7%

EURUSD 1,1285 0,1% 0,2% -7,6%

USDRUB 73,95 -0,3% 0,2% -0,6%

EURRUB 83,34 -0,3% 0,3% -8,9%

UST 10 net, % 1,46 3,96.n. 2,16.n. 54,96.n.

Od3 10 net, % 8,48 46.n. -12,56.n. 256,56.m.

WUcTouHmK: Bloomberg; cobctBeHHbIe pacyeTbl

B MUPE

Buepa [OXO4HOCTU AECATUNETHUX AMEPUKAHCKMX Ka3sHaYenCcKux Bymar BbIpoCan NPUMeEpPHO
Ha 4 6.n. go 1,46% ropoBbix. CerogHa oHM NPOA0MKAOT HAXOANUTLCA Y STUX YPOBHEN.
doHpoBble nHAeKcbl CLUA BYepa nepewnm K pocty — no utoram aHa S&P500 sbipoc Ha 1,78%,
Dow Jones - Ha 1,60%, a NASDAQ npubasun cpasy 2,40%.

BTOpHMK, Kak 1 NOHeAEe/IbHUK, HE OTMETU/ICA B MUPE Ba*KHbIMKU cobbITuAMU. O6paTUTh
BHMMAHME MOXKHO OblJ10 NLWb Ha NY6AMKaLUIO AeKabpbCKMX AaHHbIX NO UHAEKCY
notpebutenbcKoro aosepusa B eBpo3oHe. NMoKasarenb cHM3uAca Ha 1,5 n. Ao -8,3 n. -
HOBOro MMHMMYMa C MapTa 3TOro roaa. B 1o ke Bpems AeKabpbCKue AaHHble COBMaaAn C
KOHCeHcyc-nporHo3om Bloomberg u He BbI3BaM 0cobol peakumm y MHBECTOPOB. Tem He
MeHee BYepa Ha pblHKe Habto4anacb KOPPEKLUUA farKe HECMOTPS Ha CYLLECTBEHHbIN pocT
3abonesaemoctu B CLLA. CerogHaLWwHMI aeHb obewaeT bbiTb 60s1ee HacbiweHHbIM — B CLUA
6yayT onybanMKoBaHbl HOSGPbCKME AaHHbIE MO BTOPUYHOMY PbIHKY HEABUMKMMOCTH, @ TaKKe
[eKabpbCKM MHAEKC NOTPebuTenbCcKoro gosepus. Bnpoyem, Bpas M cerogHALWHAN
MaKPOCTATUCTUKA BbI30OBET 0CO60 CUbHYIO PeaKLMIo Y UHBECTOPOB — BEPOATHO, OHU
NpeAnoYTyT A0XKAATbCA AAHHbIX, CNOCOBHbIX AaTb CUrHA/bI O NEPCNEKTUBAX AEHEKHO-
KpeanTHol nonntukm B CLUA. YacTb TaKoWM CTaTUCTUKM ByaeT onybanKoBaHa 3aBTpa — PbIHOK
byaeT *aatb nybanKaumm HoAabpbcKoro LeHoBoro nHaekca Core PCE, a Tak»Ke HefebHbIX
AaHHbIX NO Yncy obpalleHnit 3a nocobusamu no 6espaboTnue. B Poccun e ceroaxs,
NOMMMO TPAAMLMOHHBIX HeAeNbHbIX AaHHbIX N0 MHPAALMK, ByaeT onybankoBaHa
HOSIGPbCKan CTAaTUCTMKA MO NPOMbIWAEHHOMY NPOU3BOACTBY U MHAEKCY LLEH
npousBoguTenen.

Buepa ¢blovepchbl Ha HedTb MapKu Brent Bbipocan Ha 3,44% no $73,98/6app. OwyTumyio
noaAep»KKy KOTUpPoBKam HedTU OKasblBaeT CUTYaLMA C LLeHaMK Ha ras, KoTopble BYepa
06HOBW/IM OYepesHble UCTOPUYECKME MAaKCUMYMbl. BbICOKMM LeHaM Ha HedTb TaKKe
CNoOCOBCTBYIOT HeAeNbHble AaHHble NO 3anacam oT AMEPUKAHCKOro MHCTUTYTa HedTu (API).
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OHU cBMAETENbCTBOBAIM O NaaeHUn 3anacos HedTu B CLUA Ha 3,67 mAaH bapp. npotus
OXKMAAEMOro CHUMXKeHUA Ha 2,63 mnH 6app. CeroaHa dbroyepchbl Brent He NOKa3bIBAOT APKO
BbIPaXEHHOMN AMHAMUKM U MPOAOKaIOT ToprosaTbea y $74/6app. CeroaHa TpagnUMOHHO
6yayT onybanmkoBaHbl oduLMaNbHble AaHHble Mo 3anacam B CLUA, KoTopble CNOCO6HbI
noaAeprkatb NO3UTUB Ha HEPTAHOM pPbIHKE. ITO BKyMe C CUTyaLMel Ha ra30BOM PbiHKE
MOXET Ha Bpems NoATONKHYTb pbloyepchbl Brent Bbiwe $75/6app. Bnpouem, Ha 3Toi Hepene
6onee aKkTyaNbHbIM A1 KOTMPOBOK Brent octaetca amanasoH $70,50-74,50/6app.

HALWUN OXKUOAHUA

B TeyeHMe nepBoi1 N00BUHbI BTOpHKUKA Kypc USDRUB onyckanca no yposHeit B 73,75 py6./S.
YKpenneHuno pybaa cnocobcTBOBaI0 BOCCTAHOBAEHUE HEPTAHBIX LLEH U Npoaarka BaslOTHOM
BbIPYYKM KOMMAHUAMM 3KCNOpTEPAaMM NA ynnatbl Hanoros. Mo ntoram gHa kypc USDRUB
cHM3MANCA YyTb cnabee - Ha 0,26% Ao 73,95 py6./S. FeononnTnyeckas noBecTka Npoao/sKaeT
OKasbIBaTb AaB/ieHne Ha pybab — Ha GoHe oyepeaHbIX HOBOCTEN O BO3MOXKHOCTU BBEAEHUA
HOBbIX CaHKuMi npoTtus Poccun Kypc USDRUB Buepa BpemeHHo gocTturan 74,15 py6./S.
Brnipouem, ceroaHa oH cHKaeTca Ha 0,20% 1 HaxoauTca okono 73,80 py6./S. Apyrue BantoThl
EM c yTpa npeumyuiectBeHHo cnabetoT. Ha ¢poHe Hanorosoro nepuvoga M pocta LEH Ha
3Hepropecypcbl Kypc ceroaHa MMeeT NoTeHLMaN 3aKpenuTbea B AnanasoHe 73-74 py6./S. Tem
He MeHee MOAB/MIEHME HOBbIX HEraTMBHbIX EOMNOJUTUYECKUX HOBOCTEN CMocobHO BHOBb
npuBecTn K pocty Kypca USDRUB Ha Bpems Bblle oTMETKM B 74 py6./S.m
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MaKpo3KOHOMUYECKUI KaneHaapb
21 pekabpa 18:00 - nHaeKc noTpebuTenbKoro 4osepun B Aekabpe, EC
22 pekabps 15:00 - HeAeNbHble 3a8BKM Ha MnoTeky oT MBA, CLUA
22 pekabpn 18:00 - HAeKC noTpebuTenbkoro sosepus B Aekabpe, CLUA
22 pekabps 18:00 - NpoAaxm Kunbsa Ha BTOPMYHOM pbiHKe B Hosabpe, CLUA
22 pekabps 19:00 - HeaenbHaa HbAALMA, Poccuns
22 pekabps 19:00 - npomblLLNEHHOE NPOU3BOACTBO B HOAGpe, Poccua
22 pekabps 19:00 - HAEKC ueH npoussoauTenei B Hoabpe, Poccua
23 pekabps 16:30 - HeAeNbHble 3a8BKM Ha nocobue no 6espaboTuue, CLUA

23 pekabpa 16:30 - ueHoBo HAeKc Core PCE B HoAbpe, CLUA

23 pekabps 16:30 - 3aKa3bl TOBAPOB A4/INTE/IbHOIO NOAb30BaHWA B HoA6pe, CLUA

23 pekabps 18:00 - NpoAakm Kunba Ha NepPBUYHOM pbiHKe B Hosbpe, CLUA

23 pekabpa 21:00 - uucno 6yposbix ycTaHOBOK oT Baker Hughes, CLUA
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHble pacyeTbl

MporHo3 0CHOBHbIX MaKPO3KOHOMUYECKUX nokasareneu

Makponokasatenun Aekabpb 2021 IV k8. 2021 | kB. 2022
Nudnaumsa, r/r 7,4-8,3% 7,4-8,3% 7,1-8%
KntoueBasn ctaBka L PP 7,5-8,5% 7,5-8,5% 8-9%
Kypc USDRUB* 71-76 71-76 70-74
Kypc EURRUB* 81-87 81-87 78-83

*0XuAaemMblii TOProBblil AManasoH 3a nepuoa,

Kypc py6ns u HedTb Brent
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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

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 ¢ Mamepuanom.
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 «[lompebumene Mamepuana»), 8KAOYAA AUY, CAMOCMOAMENbHO 03HAKOMUBWUXCA ¢ Mamepuanom uau noay4uswux a6siM 06pa3om UHPOPMayuio 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 0 3aKAYeHUU Kakol-nubo cdenku/0o2080pa, makoe peweHue
npuHumaemca lMompe6umesnem Mamepuana, He noadeasce Ha Mamepuasn KaK HA UHOUBUOYArbHYIO UHBECMUUUOHHYIO PEeKOMEeHOAYUIo, a UCKAIYUMESNbHO
camocmoamesbHoO u/unu ¢ npueneyeHuem CmopoHHUX (mpembux) AUy, He C8A3aHHbIX ¢ BaHKOM u He AsasAowuxca pabomHukamu baHka.

Hacmosawuli Mamepuan Hu 8 Kakoli mepe: 1) He aensemcs peknamod; 2) He Hocum xapakmep aboli opepmel (NpedaoxceHus); 3) He umeem 8 Kayecmee 0CHOBHOU
yenu npodsuxceHue Kakux-nubo obbekmos 8 sude yeHHbIx bymaz u/unu npou3eooHbIX PUHAHCOBLIX UHCMPYMeHMos, u/unu (UHAHCOBbLIX ycaye, 8 MOM Yucse
06beKMo8, UHGOPMayUs 0 KOMOPbLIX NpueedeHa unu cooeprcumcs nbsim obpazom e Mamepuarne (danee u no mexkcmy makxce — «06vekm» unu «O6vekmel»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/uau doxodos; 5) He 8kao4Yaem nobbix 2apaHmuli uau obewaHuli OmHOCUMesbHO MPO2HO308 UAU Pe3ysabmamos;
6) He HanpaesneH Ha NobyxdeHue Npuobpemams, Npodasams, 06MeHUBAMb UU COBEPUIAMb KaKue-1ubo cOenKu ¢ 00HUM Uau Heckonbkumu Obvekmamu; 7) 0onxeH
pPACCMampueamscs UCKAOYUMEsbHO 8 Ka4ecmee UHGOPMayuu usnu YacmHo20 MHEHUS U He MOXem A8/AAMbCA 0CHo8aHUEM 0115 pedvaesaeHus mpebosaHul K baHky,
8K/1I04QAA €20 0p2aHbl U pabOMHUKOB, 0 MAKMe K Mpembsum AUYam, 8K/KYAsA MeX, UHOPMAyUs 0 KOMOpLIX MemM Usau UHbIM 0bpaszom umeemcs 6 Mamepuare.

Bcs uHghopmayus u ceedeHus, codepxcaujuecs 8 Mamepuarne, noayyeHsi BAHKOM U3 0mKpbimbix My6AUYHbIX UCMOYHUKOB, Komopbie baHK, Mo ceoemy ycMompeHuto,
paccmampusaem 8 Ka4ecmae 00CMOBEPHbIX, AKMYAsbHbLIX U MOYHbIX, O MAKH#E He COCMABAAWUX KOMMEePYECKYIO Ulu UHYIO OXpaHAemyto maliHy. Hecmomps Hu Ha
4Ymo, NposepKa UHPOPMayuu He Npo8odunacs U baHK, 8KNYAA €20 op2aHbl U pabOMHUKO8, He 0e/1am HUKAQKUX 3as68a1eHUli U He 0atom HUKAQKUX 2apaHmuli HU 8
npamod, HU 8 KoceeHHoU hopme omHocumenbHo docmosepHOCMU, AKMyanbHOCMU uau movYHocmu Mamepuana u uHgopmayuu. baHK, 8KAKYAA €20 opaaHbl 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 mMmoayuwuli 803HUKHYMb 8 C8A3U C 06bIM UCMoAb308aHueM Mamepuana unu uHGoOpMayuu u/uau ceedeHuli, pasmeuseHHbIX 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.

Jliobas npusedeHHas 8 Mamepuasne UHOPMAUUA Moxem usmeHUmecs, bbimb usMmeHeHa u/unu donosaHeHa baHkom e nboe epems be3 npedsapumesnbHO20
ysedomneHus [ompebumens Mamepuana unu mpemsux Auy. Bmecme ¢ mem, baHk He umeem Kakux-nubo obazamenbcma no sHeceHuto 8 Mamepuan ucnpasneHud,
usmeHeHuli u/unu donosnHeHul u He Hecem Kakoli-nubo c8A3aHHOL ¢ IMUM OMEemcmeeHHOCMU.

baHk He daem 3asepeHuli u eapaHmul, Yymo Mamepuan npedHa3HayeH 0714 Kau0o20 u3 e2o nosaydyamenel uau lMompebumeneli Mamepuana. KaicOwil
Mompe6umesns Mamepuana camocmoamesbHO MPUHUMAem peweHue 0 cosepweHuU M06020 poda coesKu uau onepayuu, CamocmosmesbHO U 3a ceoli cuem Hecém
paznuYHo20 Poda PUCKU, 8KAKOYAA pucK ybsimkos. [loHumaHue Mamepuana u npuHamue peweHuli 0 cosepweHuu coesnok u onepayuli ¢ O6vekmamu mpebyrom unau
mozym mpebosame om [Mompebumens Mamepuasna coomeemcmayowux creyuanbHbiX 3HaHull u/uau oneima, a 8 pAde Cay4aes OomHeceHUs Uuau Mpu3HaHus
Mompebumens Mamepuana K K8aauguyuposaHHbIM UHBECMOPAM UsU OMHECEHUS K UHOMY YCMaHOB81eHHOMY 30KOHOOame1bCmeom cmamycy.

UHpopmayua 8 Mamepuasne nodsepxrceHa 8/UAHUIO Pa3AU4HbIX PUCKOS, 8 MOM Yucse HeornpedeneHHOCMU UsU UHbIX haKmopos, Komopsle Haxo0amcs eHe rnpedesnos
KOHmMpona BaHKa U B803MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUA, B8CAedcmeue 4Ye2o npedcmassneHHole OaHHble, Pe3ysabmamel U UHpopMayus moaym He
coomeemcmeosame 3as671eHHOMY.

Mamepuan He 3ameHAem KOHcyabmayuu u He 00n13#(eH UCMOAb3080MbCA BMECMO HEE.

Bce cywiecmeaeHHble yca08us u daHHblie omHocumessHo O6bekmos, uHpopmayus o Komopsix codepxcumca 6 Mamepuare, 8 6oabwuHcmee cay4yaee mpebyem 6osee
0emanbHo20 U3yYyeHus, a makx#e Heobxo0uMoCcmu 03HAKOMAEHUSA € OOKYMeHMamu OMHOCUMESbHO Kax 0020 KOHKpemHo20 Obbekma.

PacnpocmpaHeHue, socripou3gedeHue U KOMUPOBaHUe, 8HECEHUEe UsMeHeHul 8 mamepuas, He Oonyckaemca 6e3 nosayvyeHus npedsapumesnbHo20 MUCbMeHHO020
paspeweHus MAO «baHk «CaHkm-llemepbype». MMAO «baHKk «CaHkm-llemepbypz» He Hecem omeemcmeeHHOCMU 3a HeCAHKYUOHUPOBAHHbIe delicmeaus mpembux
1UY, C8A3AHHbIE ¢ HecobarodeHuem npusedeHHbix oepaHudeHuli. © 2020 MAO «baHk «CaHkm-llemepbype».




