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Nocn UsmeHeHue 3a nepuop,
UHCTpYyMeHT ’ B UEHTPE BHUMAHUA:
3akpoiTne 1 peHb 1 Hep, YTD
Wnaexce PTC, . 1242 2,4% 2,9% -19,8% Carkumy CLLA B oTHowWeHNM KuTas
= BoictynneHue rnasbl PPC K. Mayanna
NHaeke S&P500, n. 3030 -0,2% 2,8% -6,2% | MaKpOCTaTVICTVIKa B CLLUA
Brent, $/6app. 35,3 1,6% -2,1% -46,5%
300070, $/Tp.YH. 1718 0,5% -0,5% 13,3%
EURUSD 1,1077 0,6% 1,2% -1,2%
USDRUB 70,49 -0,7% -0,7% 13,7%
EURRUB 78,10 -0,1% 0,5% 12,4%
UST 10 net, % 0,69 0,8 6.n. 1,86.n. -122,86.n.
O®3 10 net, % 5,55 06.n. 12 6.n. -81 6.n.

WUcTouHmK: Bloomberg; cobcTtBeHHbIe pacyeTbl

B MUPE

B mMATHMLY Ha MeXAYHapOAHbIX MAOWaAKax HabAlAaeTca KOppeKuma mnocne Mo3UTUBHbIX
TOproB Hayana Hegenu. MoBoaom A[NA HeraTMBHOM AUHAMMUKM CTaso coobieHue
npesugeHta CLUA . Tpamna o npoBegeHUM B NATHULY npecc-KOHdepeHUuuun, B xope
KOTOpOii OH 06bABUT O Mmepax, KoTopble 6yAyT npeanpuHATbI B OTHoweHuMU [MekuHa,
000aBUB NpU 3TOM, YTO «HeAoBoeH Kutaem». [prumedaTesibHO, YTO TaKOW OTBET NOC/IeA0Ba
Ha BOMPOC O NepCrnekTUBaxX COXPaHEHUs B AEeMCTBMM AOCTUTHYTOMN B AHBApe TOProBOM CAENKM.
Ha ¢oHe atoro cobbitna Toprn B CLUA HaKaHyHe 3aBEpPLIMANCL YMEPEHHbIM CHUMKEHMEM
nHaekcos S&P500 n Dow Jones Ha 0,2% u 0,6%, HECMOTPA Ha YBEPEHHbIN POCT B XO4€e TOPros
Ha BceobLLeM MO3UTMBE M OKa3aBLUMXCA Ay4ylle NMPOrHO3a AaHHbIX O 3aKasax Ha ToBapbl
O/NTENbHOrO MNo/b30BaHMA B anpene, yTpom ¢btovepcol TepaoT ewe 0,3%. Asumatckue
NAOLWAAKN 3aBEPLUNAMN MATHULYY PA3HOHANPAB/IEHHO, MPEUMYLLECTBEHHO TAKXKE CHUXKEHUEM.
AnoHckuit NIKKElI n roHkoHrckmn Hang Seng B muHyce Ha 1% u 0,8% cOOTBETCTBEHHO,
KuTalcKkuit SSEC HanpoTme npubasnset okoso 0,2%.

CerofHa nHBecTopbl byayT oxxuaatb 3aasaeHnin Tpamna o mepax CLUA B oTHoweHun Kutas,
KOTOpble CTAHYT OTBETOM Ha 3aKOHOMPOEKT O HauybesonacHocTM FOHKOHra. MNo-sugmmomy,
PbIHKM 3aK/1a4blBalOT BEPOATHOCTb OLLYTMMBbIX LIAroB, KOTOpPble, OAHAKO, BPAL, N CMOTYT
nomewlaTtb KuTtato 3aBepLInTb NPOLLECC NPUHATMA 3aKoHa. OnaceHna cBA3aHbl C Hen3beXKHbIM
YCUAEHMEM HaNpsAXKEHHOCTH, B CBA3U C Yem Bosiee peasiMcTUYHbIM CTaHOBUTCA PUCK OTKasa OT
TOProBOro COrNaleHusa, KOTOpbI B CBOK o4yepedb MOXET CTaTb elle oAHMM (aKTopom
3amez/1IeHMA BOCCTAHOBAEHUS MUPOBOI SKOHOMMKM MOC/e BbI3BaHHOTO NaHAeMUEN KpM3mca.
CpeAau 3KOHOMUYECKUX cobbITUII ceroaHA Hanbonee MHTepPECHbIM CTaHET BbicTynaeHue [ K.
Mayanna, Ha KOTOPOM PbIHOK MOXET NOJYyYMTb CUrHaAN O AanbHewux warax 8 OKM B
npeanBepuMn MIOHbCKOrO 3acepaHue peryastopa. TaKkxe 6Oyaetr onyb6/ivMKoBaH psg
CTaTUCTUYECKMX NoKasaTenel no CLUA, cpeam HMX pacxoabl UINMYECKMX UL, B anpene, a TaKkxKe
onepekatowuye Mackne uHAMKatopbl — PMI B YMKaro M MHAEKC NOTPebUTENbCKUX
HACTPOEHUM oT MUYMTaHCKOro yHMBEpPCUTETA.
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KoTMpoBKM HedTM B NATHULY TEPAIOT YacTb OLLYTMMOrO pocTa npeaplaywero aHa. bappenb
Brent yTpom ctouT oKkono $35,1, xoTa elle BYepa ero ueHa npubam»kanacb K ypoBHI0 $36,5.
CHM)KeHMe B MepByl0 o4yepenb CBA3aHO CO CAOXKMBLIelhcA BoKpyr cnopos CLUA u Kutas
HeonpeaeneHHOCTbO, KOTOpPaa B CBOK O4vYepelb MOMKET HeraTMBHO MOB/MATb Ha CMpoC.
OnybanKkoBaHHble HakaHyHe AaHHble EIA o pocTe 3anacos B CLUA 6onee yem Ha 8 maH 6app.
33 HeZento He CTanu clopnpusom, bonee TOro, B KpynHemnwem permoHe xpaHeHuna KywunHre
3aMacbl HanpoOTUB COKPaTW/NCb, NOATBEPAMB CHUMKEHME PUCKA KOJI/lanca MNOCTaBOYHbIX
dbloYEepPCOB NpU NOCAEAYHOLMX IKCMNPALUAX.

HALWUN OXKUOAHUA

Poccuiickue akTMBbI YTPOM CHUXKAIOTCA Ha GOHe OTTOKa CpecTB r106asbHbIX MHBECTOPOB U3
PUCKOBbIX aKTUBOB, pyb/1b TepaeT okosio 0,3% nocne pocTa B Yetsepr 1 Topryetca 86amsm 70,7
py6./S, nHaekc Mocbupskn B MuHyce Ha 1,6%. Onpeaensiowmm GakTopom B POCCMICKOM
CermeHTe OCTaeTcA anneTUT rNnobafbHbIX MHBECTOPOB K PUCKY, a TaKXKe BbICOKas
BONIATU/IbHOCTb HEGTAHbBIX KOTMPOBOK. Kypc, BeposaTHO, octaHeTcsa B6an3n 71 py6./S, Mbl He
BMAMM NOBOAA AN CYLLECTBEHHOTO YKpenaeHus B 6anKanwee spems. B




@ EAHK
= CAHKT-METEPBYPI

KYPC PYB/IA. E)KED,HEBHbIﬁ OB30P.
29 mana 2020

MaKpo3KOHOMUYECKUI KaneHaapb
25 Mas — BbIXOAHOW B CBA3M ¢ Hem MamaTu, CLUA
25 mas — 6aHKOBCKME KaHUKy/bl, BennkobpuTtaHus
25 masn 11:00 — 3KOH. oxunaaHua 6usHeca B anpesne ot IFO, Fepmanus
25 masn 11:00 — 6usHec-kaumar B anpesne ot IFO, Ffepmanus
26 man 16:00 — ypoBeHb 6e3paboTuupl B anpene, Poccus
26 man 17:00 — yBepeHHOCTb noTpebuTeneit B mae, CLLA
26 man 17:00 — npoaau HoBbIx Aomos B anpene, CLLUA
28 masn 12:00 — 6u3Hec KAMmart B mae, eBpOo30Ha
28 man 12:00 — 93KOHOMUYECKME OXKUAAHWUA B Mae, eBPO30HaA
28 mas 15:00 — npeaBaputensHan uHbGAALMA B Mae, FlepmaHus
28 man 15:30 —3aKa3bl TOBApOB A/NTENbHOTO NONb30BaHKUA B anpene, CLUA
28 masn 15:30 — BBI B 1 KkB., BTOpas oueHKa, CLLIA
28 mas 15:30 — uncno nofaHHbIX 3a8BOK Ha nocobue no 6espaboTuue, CLUA
29 man 09:00 — po3HMYHble Npoaaxun B anpene, lepmaHua
29 mas 15:30 —vacTHoe notpebnerue B anpene, CLUA
29 man 15:30 — nHpekc Core PCE B anpene, CLLUA
29 man 16:45 — uHaekc PMI ot ®PE Yukaro B mae, CLLA
29 man 17:00 — oxkupaHus notpebuteneit ot yHueepcuteta Muyumraxa, CLUA

29 mas 18:00 — BbicTynneHue rnasbl ®PC k. Mayanna, CLUA
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WUctouHuK: Bloomberg, Reuters, co6cTBeHHble pacyeTbl

MporHo3 0CHOBHbIX MaKPO3KOHOMUYECKUX nokasareneu

Makponokasatenu Maii 2020 1 kB. 2020 11l k. 2020
Nubnaums, r/r 3,3-3,5% 3,3-3,5% 3,5-3,8%
Kntouesas craska LI6 P 5,50% 5-5,25% 5,00%
Kypc USDRUB* 72-75 74-79 72-77
Kypc EURRUB* 80-83 81-86 79-85
*0XKuAaeMblii TOProBblit AManasoH 3a nepuoa,.
Kypc py6nsa n HedTb Brent
90 1 © USDRUB ¢ 1 anpens 2015 r %0
© USDRUB c 1 aHBapa 2017
80 A © USDRUB c 1 saHBapa 2018 L 80
% % USDRUB Ha 28 mana
[22]
70 4 2 r 70
o
[=]
7]
]
60 - 60
50 A F 50
Brent, $/6app.
40 T T T T T T T T T T T T T T 40
15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90
AoxopHoctn O®3
9,0% - r 9,0%
8,5% - - 85%
8,0% - F 8,0%
7,5% A F 7,5%
7,0% - - 7,0%
6,5% - - 6,5%
6,0% A F 6,0%
5,5% A —0®3 10 net L 5,5%
——=0®3 5 net
5,0% 1 ——O0®3 3 roga - 5,0%
4,5% T T T T T 4,5%
won>? aer 19 oA ne\(,x‘a ‘begl‘) 20920 on20
CraBku LB P® n RUONIA
9,0% A - 9,0%
8,0% - 8,0%
7,0% - 7,0%
6,0% - 6,0%
5,0% - RUONIA L 5,0%
CraBka ¢uKkcuposaHHoro PENO ¢ LB ~
CraBka no genosutams LIb
= = = KnioyeBsan cTaska L|b
4,0% T T T 4,0%
Wow A9 e wA9 pe¥ A9 ) 20 oW 20




. BAHK KYPC PYB/IA. E)KE,D,HEBHbIﬂ OB30P.
= CAHKT-METEPBYPT 29 mas 2020

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 «[lompebumene Mamepuana»), 8KAOYAA AUY, CAMOCMOAMENbHO 03HAKOMUBWUXCA ¢ Mamepuanom uau noay4uswux a6siMm 06pa3om UHPOPMayuio u3
Mamepuana unu ceasaHHyto ¢ Mamepuanom, He okaseieaem [lompebumesnto Mamepuana Kakoz2o-nubo UHBECMUYUOHHO20 KOHCY/AbMmUPOBAHUA u/unu He
npedocmassaem UHOUBUOYAbHbLIX UHBECMULYUOHHbIX peKoMeHOayuli. B ciy4ae NpUHAMUA peweHus 0 3aKAYeHUU Kakol-nubo cdenku/0o208opa, makoe peweHue
npuHumaemca lMompe6umenem Mamepuana, He noadeasce Ha Mamepuasn KaK HA UHOUBUOYArbHYIO UHBECMUUUOHHYIO PEeKOMEeHOAYUIo, a UCKAYUMESNbHO
camocmoamesbHoO U/unu ¢ npuesneyeHuem CmopoHHUX (mpemoux) AUy, He C8A3aHHbIX ¢ BaHKoM u He Asasaowuxca 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 (uHaHCOBbLIX yCaye, 8 MOM Yucse
06beKmMo8, UHGOPMayUs 0 KOMOopPbIX NpueedeHa unu cooeprcumcs nbsim obpazom e Mamepuarne (danee u no mexkcmy makxce — «06vekm» unu «O6vekmel»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/unu doxodos; 5) He skao4Yaem n0bbix 2apaHmuli uau obewaHuli OMmHOCUMesbHO MPO2HO308 UAU Ppe3ysabmamos;
6) He HanpasseH Ha NobyxdeHue npuobpemame, MPodasams, 06MeHUBAMb UL COBEPWAMb KaKue-1ub0 cOesnKku ¢ 00HUM Unu HeckonbKumu O6vekmamu; 7) donieH
pPACCMampueamscs UCKAOYUMEsbHO 8 Ka4Yecmee UH(OPMayuu usnu YacmHo20 MHEHUS U He MOXem A8AAMbCA 0CHo8aHUEM 0115 npedvaesaeHus mpebosaHul K baHky,
8K/1I04AA €20 0p2aHbl U pabOMHUKOB, 0 MAKMe K Mpembsum AUYam, 8K/KYAsA MeX, UHOPMAayus 0 KOMopbIX Mem usau UHbIM obpaszom umeemcs 8 Mamepuare.

Bcs uHghopmayus u ceedeHus, codepxcaujuecs 8 Mamepuarne, noayyeHsbi BAHKOM U3 omKpbimbix My6AUYHbIX UCMOYHUKOB, Komopbie baHK, Mo ceoemy ycMompeHuto,
paccmampusaem 8 kayecmae A0CMOBEPHbIX, AKMYQAsTbHbIX U MOYHbIX, @ MAKH#E HE COCMABAAIOUWUX KOMMEPYECKYIO Unu UHYIO OXPaHAeMyro maliHy. Hecmomps HU Ha
4Ymo, NposepKa UHPOPMayuu He NPo8odunacs U baHK, 8KNYAA €20 op2aHbl U pabOMHUKO8, He 0e/1arm HUKAQKUX 3aA68a1eHuli U He 0alom HUKAQKUX 2apaHmuli HU 8
npamod, HU 8 KoceeHHoU hopme omHocumenbHoO docmosepHOCMU, AKMyanbHOCMU Uau mo4YHocmu Mamepuana u uHgopmayuu. baHK, 8KAKYAA €20 opaaHbl U
pabomHukos, He Hecem omgemcmeeHHocmb 3a delicmaus (6e3delicmeus) Mompebumens Mamepuana, n06bix Mpembux AUY, 0 MAakxce 3a absle yooimyu u/unu
30 mobol ywep6, 803HUKWUL unu mMmoaywuli 803HUKHYMb 8 C8A3U C 0BbIM UCMoAb308aHUeM Mamepuana unu uHPOpMayuu u/uau ceedeHuli, pasmeuseHHbIX 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.

Jliobas npusedeHHas 8 Mamepuasne UHOPMayUs Moxcem usmeHuUmecs, bbimb usmeHeHa u/uau donosnHeHa baHkom e nboe epems b6e3 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 ¢ IMuUM OMEemcmeeHHOCMU.

baHk He daem 3asepeHuli u eapaHmuill, Ymo Mamepuan npedHa3Ha4yeH 074 Kau0o2o u3 e2o nosaydyamenel unu Mompebumeneli Mamepuana. KaxcOoil
Mompe6umesns Mamepuana camocmoamesbHO MPUHUMAem peweHue 0 cosepweHuU Mo6020 poda cOesKu uau onepayuu, CamocmoamesbHO U 3a ceoli cuem Hecém
paznu4Ho20 Poda PUCKU, 8KAKOYAA pucK ybsimkos. [loHumaHue Mamepuana u npuHamue peweHuli 0 cosepweHuu coesnok u onepayuli ¢ O6vekmamu mpebyrom unau
moeym mpebosame om Mompebumens Mamepuana coomeemcmeaylouwux CreyuasnbHbix 3HaHull u/unu onsima, a 8 pade cayvyaes omHeCceHus uau Mpu3HaHus
Mompebumens Mamepuana K K8aaughuyuposaHHbIM UHBECMOPAM UsU OMHECEHUS K UHOMY YCMaHO8AeHHOMY 30KOHOOame1bCmeom cmamycy.

UHpopmayua 8 Mamepuasne nodsepxceHa 8AUAHUIO Pa3/AU4HbIX PUCKO8, 8 MOM Yucse HeornpedeneHHOCMU UsU UHbIX haKmopos, Komopsle Haxo0amcs eHe npedesnos
KoHmMpona BaHKa U B803MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUA, B8Credcmeue 4Yez2o npedcmasseHHole OaHHble, Pe3ysabmamel U UHpopmayus moaym He
coomeemcmeosame 3as671eHHOMY.

Mamepuan He 3ameHAem KOHcyabmayuu u He 0013#(eH UCM0Ab3080MbCA BMECMO HEE.

Bce cyuiecmeeHHbie ycno8us u 0aHHble omHocumesnsHo O6bekmMos, UHhopMayus o Komopeix codepxumca 8 Mamepuare, 8 6onbwuHcmee cyvaes mpebyem 6onee
0emasnbHo20 U3yveHus, a mak#e Heob6X0OUMOCMU O3HAKOMAEHUS C O0KYMEeHMAMU OMHOCUMesbHO Kan 0020 KoHKpemHo20 O6bekma.

PacnpocmpaHeHue, socripou3gedeHue U KOMUposaHUe, 8HECEHUe UsMeHeHUll 8 mamepuas, He Oonyckaemca 6e3 nosayvyeHus npedsapumenbHo20 MUCbMeHHO20
paspeweHus MAO «baHk «CaHkm-llemepbype». MAO «baHKk «CaHkm-llemepbype» He Hecem omeemcmeeHHOCMU 34 HeCAHKYUOHUPOBAHHbIe delicmaus mpembux
1UY, C8A3AHHbIE ¢ HecobarodeHuem npusedeHHbix oepaHudeHuli. © 2020 MAO «baHk «CaHkm-lTemepbype».
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