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Nocn U3meHeHue 3a nepuos
MUHCTpYMeEHT ’ B UEHTPE BHUMAHUA:
3akpeiTve 1 peHb 1 Hep, YTD
| |
Wnaexc PTC, . 882 7,1% -5,9% -44,8% MakpocraTucTuka .
= 3asBneHua npeacrasutenen GPC
Mnaeke S&P500, . 4632 1,2% 2,7% -2,8%
Brent, $/6app. 110,2 -2,0% -4,5% 41,7%
305070, $/Tp.yH. 1919 -0,2% -0,1% 4,9%
EURUSD 1,1086 0,9% 0,5% -2,5%
USDRUB 85,25 -5,0% -17,7% 14,2%
EURRUB 94,11 -2,6% -17,8% 11,3%
UST 10 ner, % 2,39 646.n.  1,26.n.  8846.n.
03 10 net, % 12,94 -876.n.  -686.n.  4526.n.

WUcTouHmK: Bloomberg; cobctBeHHbIe pacyeTbl

B MUPE
Buepa 4OXOAHOCTU AECATUNETHUX aMEPUKAHCKUX KasHauyencKux Bymar CHU3UAKCD Ha 6,5 6.n.
00 2,39% rogosbix. CerogHs oHW ¢/1abo CHUMKAOTCA U Haxo4AaATCs 0Koo 2,38% rogoBbIx.
®oHpoBble MHAeKCbI CLLA BYepa NpofoKmnam pacty — no utoram aHa S&P500 npubasmn
1,23%, Dow Jones Bbipoc Ha 0,97%, a NASDAQ - Ha 1,84%.

Bo BTOPHWK Ha MMPOBbIX PbIHKaxX NPeBaiMpoBan NO3UTUB, CBA3AHHbIN BO MHOFOM C
nporpeccom B neperoBopax Poccusa-YkpanHa. Tem BpemeHeM BYEPaLLUHUI AeHb B Pa3BUTbIX
CTpaHax He OTMETUACA 0C0H0 BaXKHbIMM SIKOHOMMUYECKMMU HOBOCTAMU. CTOUT OTMETUTb
b Ny6AnKaLMIo MapTOBCKOrO MHAEKCa noTpebutenbckoro posepus B CLUA,
HeOXXMAAHHO NOKa3aBLUYIO NepBbliA B 3TOM rogy pocT MHAeKca. Tak, B MapTe NoKasaTesb
Bblpoc Ha 1,5 n. go 107,2 n., HEMHOro NPeBbICUB KOHCEHCYC-NPOrHo3 Bloomberg. PekopaHan
3a AecATKM NeT MHOAALMA NPOAOAKAET OKa3biBaTb AaBeHMe Ha noTpebutenel B CLUA, HO
pOCTy MHAEKCa B MapTe cnocobcTBOBaNoO Hosiee CMAbHOE COCTOAHME PbIHKA TpyAa. Tak, Aond
ONpPOLUEHHbIX, OTMETUBLUNX BbICOKUI YPOBEHb BO3MOXKHOCTEN ANA TPYA0YCTPOMICTBA,
06HOBW/IA UCTOPUYECKUI MAaKcUMyM. Ha aTom doHe TpyaoBas cTaTUCTUKA, NyBMKyemas Ha
3TOW Hepaene, MOXKEeT CBMAETENIbCTBOBATb O CU/IbHOM COCTOSIHUM PblHKA TPYAa B MapTe, 4To
YyCUANUT onaceHuns 6onee xectkmx gernctemii @PC. B yacTHOCTM, BYEpPaA O NEPCNEKTUBAX TAKOTO
CueHapus BbiCKasblBascA rnaBa PenepanbHoro pesepsHoro 6aHka Punagenodumn Natpuk
Xapkep. TaK, OH 3aABWJ1 O FTOTOBHOCTU K 60/1ee pe3KoMy YKeCTOUEHUIO AE€HEXHO-
KpeAauTHo noantukm B CLLIA, gonycKkas nosbileHue cTaBku Ha 50 6.n. Ha 6aunKalilem
3acefaHum ®PC. Bnpoyem, B TEKYLLMX YCAOBUAX HU BUEPALLHAA MAaKpPOCTAaTUCTUKA, HU
3aABneHuA npeacrasuteneit ®PC He oKa3biBaM 0COH0 3aMETHOIO BAUAHUA Ha PbIHOK.
CerofiHA MHBECTOPbI NPOAO/MKAT CAeUTb 32 Pa3BUTUEM F€ONOUTUYECKOM CUTYaAL MU, HO
ocoboe BHMMaHMe B CLLA byaeT ob6paluatbcsa M Ha Ny6IMKauMo MapTOBCKMX AAHHbIX NO
PbIHKY Tpyaa oT ADP. CyLLecTBeHHbIN POCT 3aHATOCTU (KOHCeHcyc-nporHo3 Bloomberg
npeanonaraeT pocT Ha 450 TbiC.) AO/KEH YCUANTL onaceHmn bonee KecTkux genctamii ®PC,
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HO PbIHOK, BEPOATHO, NPEANoYTeT 40K AaTbCA NATHUYHON Ny6AMKauMM odpULManbHOM
TPYA0BOW CTAaTUCTUKMW.

Buepa ¢btovepchbl Ha HePTb MapKu Brent npoaoKnnm nagatb, B MOMEHTE OMYCKaACh K
$106/6app. OCHOBHOM NPUYMHOIN TAKON AMHAMMUKM CTaNIM HOBOCTM C NeperosBopos Poccuma-
YKpanHa, ocnabuBluMe B MOMEHTe onaceHus nepeboes B NocTaBKax. Tem He MeHee Mo
UTOram JHA KOTMPOBKM CHU3MUAMUCL cnabee - Ha 2,00% no $110,23/6app. YmepeHHoMy
BOCCTaHOB/IEHWIO KOTUPOBOK CNocobCcTBOBaNAMN ONybANKOBaHHbIE BYEPA HeAe/IbHble AaHHble
no 3anacam oT AMepMKaHCKOro MHCTUTyTa HedTn (API). OHM CBMAETENbCTBOBAAN O CHUXKEHUM
3anacos B CLLIA 3a Hegento Ha 3 maH H6app., B TO BPEMSA KaK OXKMAANOCh UX CHUXKEHME Ha 1,56
MH 6app. CeroaHa dblouepcbl Brent pactyT Ha 1,93% u ToprytoTtca okono $112,35/6app.
TpagMUMOHHO CeroaHs MHBECTOPbI ByayT cneanTb 3a NybMKaumen HeaenbHbIX A4aHHbIX NO
3anacam yxe oT MuHaHepro CLLUA. Tem He meHee onpeaenaTb ANHAMUKY KOTUPOBOK
NPOAO/IKAT Fe0NoIMTUYECKME HOBOCTU — OnaceHMaA nepeboes B MOCTaBKaX POCCUMACKNX
3HepropecypcoB COXPAHATCA, YTO NOKa cAepKnBaeT ¢pbrodepcbl Brent oT CHUMKeHMA K
$105/6app.

HALWUKX OXKUOAHUA

Bo BTOpHUK Kypc USDRUB B mMomeHTe onyckanca K 83 py6./S, 06HOBUB MUHUMYM C 25
despansa. Mo utoram aHa Kypc USDRUB ynan Ha 5,01% a0 85,25 py6./S. Nomumo sddexTta ot
TEKYLMX Mep NOALEPNKKM, YKpenaeHuto pybna Byepa cnocobCTBOBAAM reonosinTUYECcKue
HOBOCTW, CBMAETE/NIbCTBOBABLUME O Nporpecce B neperosopax Poccua-YKkpanHa. CerogHa Kypc
USDRUB cHuskaeTca Ha 0,88% 1 HaxoamTca okono 84,50 py6./S. JanbHeluan AgnHaMmKa Kypca
USDRUB npogosxKuT onpeaensaTbCa PasBUTUEM TeOoMNoJIMTUYECKOM cuTyauuu. lMpu atom
ycToiunsoe cHueHue Kypca USDRUB Huke 80 py6./S noka BMAMTCA OrpaHUYEHHbIM -
YUMTbIBAA TAKYIO OUMHAMMUKY pybns, perynatop MOXKET HayaTb nocTeneHHoe ocnabneHwe
BBEZEHHbIX Mep NOALEPKKN. B
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MaKpo3KOHOMUYECKUI KaneHaapb MporHo3 0CHOBHbIX MAaKPO3KOHOMUYECKUX NOKa3aTenen
28 mapra 15:30 - onToBsble 3anacsl B despane, CLUA Makponokasartenu Mapr 2022 | KB. 2022 1l k8. 2022
29 mapTa 17:00 - uHaeKc notpebuTenbckoro gosepus B mapte, CLLUA Wndnaums, r/r 95-21% 95-21% 9-20%
30 mapTa 14:00 - HepenbHble 3aABKM Ha unoTeky ot MBA, CLLA Kniouesas cTaska L5 P® 20-25% 20-25% 15-21%
30 mapTa 15:15 - usmeHeHue yncna 3aHatbix oT ADP B mapte, CLUA Kypc USDRUB* 80-120 80-120 75-115
30 mapTa 19:00 - HegenbHasa HOAALMSA, Poccua
Kypc EURRUB* 90-134 90-134 83-128

30 mapTa 19:00 - yposeHb 6e3paboTuubl B pespane, Poccua
*0)KnAaeMblil TOProBbli AManasoH 3a nepuoa.
30 mapTa 19:00 - po3HuYHbIe Npogaku B despane, Poccus

31 mapTa 04:30 - MHAEKC AeN0BOW aKTUBHOCTM B MapTe, Kutai
31 mapTa 12:00 - ypoBeHb 6e3paboTuLpl B pespane, EC

31 mapTa 15:30 - ueHoBow nHaekc Core PCE B pespane, CLUA Rypc py6aa v HegTb Brent

31 maprta 15:30 - HeaenbHble 3aABKM Ha Nocobua no 6espaboTuue, CLUA 130 4 OUSDRUB c 1anpena 2015 r 130
1 anpens 04:45 - npon3BoACTBEHHbIN MHAeKe Caixin PMI B mapTe, Kutai 120 4 O USDRUB ¢ 1ansapa 2017 ) L 120
1 anpensa 09:00 - (PoM3BOACTBEHHbIN MHAeKC Markit PMI B mapTe, Poccua ©USDRUB c 1suBapn 2018 °© o
110 ~ % USDRUB Ha 29 mapta  @° - 110
1 anpens 12:00 - undnauma 8 mapre, EC 0(90000 o0
1 anpensa 15:30 - yposeHb 6e3paboTuupbl 8 mapte, CLUA 100 1 g ° (o3 r 100
1 anpens 17:00 - npoM3BOACTBEHHbIV MHAEKC ISM PMI B mapTe, CLUA 90 A E xo - 90
1 anpens 20:00 - HegenbHoe Yncio BypoBbix ycTaHOBOK oT Baker Hughes, CLLA 80 - S L 80
70 A - 70
60 - - 60
50 A - 50
Brent, $/6app.
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WUctouHuk: Bloomberg, Reuters, co6cTBeHHble pacueTbl
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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».




