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Nocn M3meHeHMe 3a nepuoa B LEHTPE BHUMAHMUA:
UHCcTpymeHT saKpb! '“e
T
1 AeHb 1Hen Y1D *  MaKpocTaTUCTUKa
MHaekc PTC, n. 1791 0,4% -4,0% 29,1% " UHbnaumna
=  Peub Npegcepatena ELB KpuctuH Narapg,

MHpekc S&P500, n. 4683 0,0% -0,4% 24,7%

Brent, S/6app. 82,1 -0,1% -1,7% 58,4%

301070, $/Tp.yH. 1863 -0,1% 2,1% -1,9%

EURUSD 1,1368 -0,7% -1,9% -6,9%

USDRUB 72,50 -0,5% 1,8% -2,6%

EURRUB 82,38 -1,1% -0,1% -10,0%

UST 10 neT, % 1,61 536.n. 12,56.n. 70,16.n.

O®d3 10 net, % 8,19 10,56.n. -0,56.n. 227 6.n.

WUcTouHuK: Bloomberg; cobcTBeHHbIe pacyeTbl

B MUPE

Buepa goxogHoctu aecatunetHux bymar KasHauveicrsa CLUA npubasunm 5,3 6.n. n
3aKpbINNCb Ha ypoBHe 1,61%. CeroaHs 4OXOAHOCTM aMePUKAHCKUX TPEXKEPUC TOPrytoTcA
HEMHOrO HM¥Ke YPOBHA 3aKkpbiTna. PoHposble nHaeKebl CLLUA BYepa HE3HAUUTENBHO
cHM3nnAuncb — S&P500 3aKpblcA HA YPOBHE OTKPbITUA, MPOMbILWAEHHbIM MHAEKC Dow Jones
cHmM3nnca Ha 0,04%, TexHonormnyecknin nHaekc NASDAQ notepan 0,07%.

BbiweALwas BYepa CTaTUCTUKA NO 06bEeMY NPOMbILAIEHHOIO Npon3BoAcTBa B Kutae
OKasanacb Nyylle OXunaaHni (poct nponssoacTsa coctasun 3,5% r/r npotns nporHosa 8 3,0%
r/r), UTO B COYETAHMM C paHee BblleAWNMN AaHHbIMM MO PO3HUYHLIM NPoAaXkam (PocT Ha
4,9% r/r npoTuB oxnaaembix 3,7% r/r) cBUAETENbCTBYET O TOM, YTO KMTANCKAA SKOHOMMKA He
CTarHMpYyeT, TOr4a Kak B Pa3BUTbIX CTPaHax cTarGNAUMOHHbIE HACTPOEHUSA NPOLO/IKAIOT
HapacTaTb.

TaK, HakaHyHe aMepUKaHCKuii Npe3naeHT Ko baigeH noanvcan 3aKoH,
npeaycmaTtpmBaioLmii uHaHCMpoBaHUe MHPPACTPYKTYpPHOro nakeTta B o6beme $1,2 TpH
017 NOAAEPHKN HALMOHANbHON SKOHOMUKM. BarkHO OTMETUTD, YTO AaHHbIA 3aKOHONPOEKT
ABNAETCA TONbKO YacTbto 60/1ee WMPOKOI SKOHOMMUUYECKOWN Nporpammbl baliaeHa, notomy
BHMMaHWE MHBECTOPOB COCPEAOTOUYEHO Ha BOMPOCAX MHOAALMMN, KOTOPYHO MOFYT NOPOAMUTb
HOBble 604 KETHO-HAMOroBbIe CTUMYbI AoMUHUCTPaUMK MNpesngeHTa.

Yrposa ctarpasauMoHHOro CLLeHapu1A NPoaoKaeT HapacTaTb 1 B EBpone. MNpu 3Tom B pamKax
cnywanui B EBponeiickom MapnamenTte rnasa ELLB KpuctuH Narapg 3aasuna, yto nHdaaums
OKasanacb 6o/siee NPoAO/IKUTENIbHOM, YEM OXKMAANOCb, OAHAKO NOBbILEHWE CTABOK AaKe B
HacTynawLwem rogy, No ee C10Bam, O4eHb Maio BEPOATHO. IKOHOMMUYECKUI pOCT
3ameganneTca u3-3a npobaem B LLENOYKaxX NOCTABOK, YTO TpebyeT AOMNOJHUTENBHOM

noAAep KK 3KOHOMUKK. POCT LleH Ha SHEeProHOCUTENU U HeonpeaeNeHHOCTb B CBA3M C
3NMAEMMONIOTMYECKON 0BCTaHOBKOM TaKKe ABAAOTCA GaKTOpamM MHPAALUKN, HO, MO MHEHUIO
KpucTuH Jlarapa, Bce HOCUT BPeEMEHHbIN xapakTep. OHa TaKKe 3aaBua, YTO SKCTPEeHHas
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NporpamMma noKyrnku akTMBOB B CBA3W C annaemmen kopoHasupyca (PEPP) 3akoHUnTCA no
nnany B mapte 2022 roga. HanomHum, yposeHb HPNALMKN B EBpo30He cocTasmn 4,1%, uto
3HAUYUTENbHO BblLLUE TAPreToB, YCTAHOBEHHbIX PErYIATOPOM.

OCHOBHbIMW 3KOHOMUYECKMMM COBBLITUAMMU CErogHA ABNAIOTCA peyb npeacepatens ELLB
Kpuctun Marapg 8 EBponeickom MapnameHTe, CTaTUCTUYECKM AaHHbIE MO PO3HUYHbLIM
npoaaskam B CLUA (6a30Bbli1 MHAEKC PO3HMYHbIX NPoaaK (M/M), a TaKkKe 06bem PO3HUYHbIX
npoaax(m/m)), a Takke BbicTynneHus npesunageHtos GPC CLUA Padasna boctmka, Tomaca
BapKkuHa 1 3cTep [KopaK, a TakxKe Mapu 1311, KOTopble B 3HAaYNTENLHOWN Mepe byayT
NoCBALLEHbI COLManbHbIM Npobaemam B obLiecTBe — 3asBaeHnin no Kl He oxungaetcs.

B POCCHUU

Ha poccuitckom pbiHKe fora B4epa 6bln HeraTUBHbIE HACTPOEHUS BBUAY U3MEHEHMUSA
reonoINTUYECcKoi 06CcTaHOBKM B CTOPOHY Bonee HanpsaXeHHOW. JanbHUIA y4acTOK KPUBOIA
A0X04HOCTU rocobinraunii Bbipoc Ha 8-12 6a3nCHbIX NYHKTOB, KOPOTKME bymaru He
npeTepnesin CUbHbIX U3MeHeHUN. HecMmoTpa Ha HeraTMBHbIN HOBOCTHOM (OH,
MeXKAyHapoaHble MHBECTOPbI BNepBble C CEHTADPA CTaM HETTO-MOKYNaTenaAMM
rocyZ,apCTBEHHbIX 4ONTOBbIX Bymar: no gaHHbIM HauMoHanbHOro pacyeTHOro AenosuTapus
(HPA) Ha npeablaywei Heaene Hepe3nMaeHTbl YBEUUNAKU BNoXKeHUA B OD3 6onee yem Ha 33
MApA4 pybnei. OaHako, BYepallHMe 3aaBnaeHuA rnasbl LleHTpanbHoro baHka PO 3nbBupsl
HabuynnnHoi o HamepeHumn KecTkon 6opbbbl ¢ POCTOM NOTPEBUTENBCKUX LIeH NOCPEeACTBOM
NOBbIWEHMWA K/OYEBOW CTAaBKM CO34at0T NPEeANOChINKM /15 POCTa BONATUABHOCTM Ha PblHKe
fonra. banxkanwee 3aceganune LB PO coctontea 17 aekabps, pbIHOK OXKMAAET NOBbILEHNUA
K/Ilo4eBOM cTaBKM Ha 50-100 6.n. Ao ypoBHsA 8,00%-8,50% nocne cnos rnasbl LU 06 ocoboi
06€eCNOKOEHHOCTN POCTOM MHPAALNOHHDIX OXKUAAHUM, @ TAKXKE PUCKAX BOSHUKHOBEHUSA
MHPNALUMOHHOM cnnupanu.

HALWUKN OKUOAHUA

Py6ab AeMOHCTPUPOBan BbICOKYIO BOMATU/AIbBHOCTb B MOHEAE/NbHMK — HayaB OTbIrpbiBaTb
reononmtmnyeckne pmuckn, Kypcol USDRUB n EURRUB goxogunn oo otmetok 73,00 n 82,335
COOTBETCTBEHHO, O4HAKO B/MMKe K 3aKPbITUIO KOTUPOBKU BEPHY/IUCb BAMMKE K HayanbHbIM
3HayeHuam. CerofHs yTpom py61b HE3HAYUTENBHO YKPENIAACA K A0Aapy, HEMHOTo cnaben
K €BpO, CeEMYAC KOTUPOBKM BAZIKOTHbIX Map C pacyeTaMm CerogHA HaxoaaTcs Ha yposHe 72,5975
no nape USDRUB u 82,4875 no nape EURUSD.

BantoTHas napa USDRUB no Hawum oxXngaHusam Ha bankaiiwei Hegene 6yaeT TOproBatbCa B
AnanasoHe 72-73,5 pybna 3a amepuKaHckuii  gonnap. [leonosutuyeckas npemus,
3aK/lagblBaeMas MHBECTOPAaMM B KOTUPOBKM, MOJIHOCTbIO HUBEAUPYET POCT HALMOHANbHOW
BaNtOTbl HA paKTOpe pPocTa LLeH Ha SHeproHocuTeNn. |
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MaKpOo3KOHOMUYECKUIA KaneHAapb
15 HoA6p#A 05:00 - NpoMbIW/Ie HHOE NPOMU3BOACTBO B OKTABpe, Kuta i
15 Hoabpa 05:00 - po3HUYHbIE NPOAA KN B OKTABpe, Kutai
15 Hoabpa 13:00 - ToprosbI 6anaHc B ceHTAbpe, EC
16 Hoabpa 13:00 - BBM B TpeTbem kBapTane, EC
16 HOAbpA 16:30 - pOo3HUYHbIE NPOAA KM B OKTABpe, CLLA
16 HOA6pA 17:15 - NnpombIWwIe HHOe NPOU3BOACTBO B OKTAGpe, CLUA
17 HoAbpa 15:00 - He AeibHble 3aIBKU HA MNoTeKy oT MBA, CLLUA
17 HoAbpA 16:30 - CTPOUTEILCTBO HOBbIX J,OMOB B OKTABpe, CLLUA
17 HoAbpa 19:00 - He aeNbHa A nHbNALMA, Poccua
18 HoAbpAa 16:30 - He AeibHble 3aABKU HAa nNocobue no 6espaboTuue, CLUA

19 Hoabp#a 21:00 - Yyncno Byposbix ycTaHOBOK OT Baker Hughes, CLUA

MHAMKaTMBHbIE CTaBKM no geno3utam baHKa "CaHkT-MeTtepbypr"

Cpok RUB
KBapTan 6,30%
nonroga 6,55%

9 mecAues 6,69%
rog, 6,85%

NHAUKATUBHbIE KOTUPOBKMN pOPBaApPAHbIX KOHTPAKTOB

BaHkKa "CaHkT-MNeTepbypr" akTyanbHble Ha 10.00 mck

UcnonHeHnne USDRUB EURRUB EURUSD
1Hep, 72,59 82,53 1,1381
1 mec 72,93 82,95 1,1386
3 mec 73,89 84,20 1,1406
1lroa 78,38 89,96 1,1488

WHnauua n knoueBas cTaBka

10% A - o,
* NHbnauus, r/r 10%
Kntoyesasn ctaBKka b PO
8% 1 - 8%
6% F 6%
4% 1 - 4%
2% 2%
0% T T T T T T T T T 0%
ce“"x% ane -Xgmav"xg c_e\"-’Lg avs -10‘\,\3?\'7‘0 ce\—\l0 ane -’)—lN\aV\ll Ce\.\ll
Kypc gonnapa un espo
100 1 EURUSD (npas.ocb) - 1,23
——— Kypc fonnap/py6b (nes.ocb)
95 1 —— Kypc eBpo/py6s (neB.ocb) F 1,21
90 - - 1,19
85 A 1,17
80 F 1,15
75 A 1,13
70 A F 1,11
65 F 1,09
60 T T T T T 1,07
o 20 av® 21 P 21 " w2l "o a2 cen?d wof 20

WUctouHuk: Bloomberg, Reuters, co6cTBeHHble pacyeTbl

I'IporH03 OCHOBHbIX MaKPO3KOHOMUYECKUX nokasarenem

Makponokasarenu Hoabpb2021 IV ks.2021  Iks.2022
NHdnsaumn, r/r 7,4-8,3% 7,3-8,2% 6,6-7,6%
KntoyeBas ctaBKka Lb P® 7,50% 7,5-8,5% 7,75-8,75%
Kypc USDRUB* 69-74 69-73 69-73
Kypc EURRUB* 79-84 80-85 80-85
AoxopgHoctn O®3
9,0% A r 9,0%
——O0®3 10 net
o/ | L 0,
8,5% —— 035 ner 8,5%
8,0% ——0®3 3r0a2 - 8,0%
7,5% F 7,5%
7,0% F 7,0%
6,5% - 6,5%
6,0% F 6,0%
5,5% F 55%
5,0% - 50%
4,5% - r 4,5%
4,0% T T T T T 4,0%
won20 a2t ap? w2t on2t cen? on2?
Crasku LIb P® u RUONIA
9,0% A r 9,0%
RUONIA
CraBka ¢uKkcuposaHHoro PENO c LIB
8,0% - CraBKka no genosutams Lib - 8,0%
= = = Kntouyesasncraska Llb

7,0% - - 7,0%
6,0% A F 6,0%
5,0% - F 5,0%
4,0% - - 4,0%
3,0% T T T T T 3,0%
w20 qwe?d a2 an2d on2d en?d ga2d
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KOHTAKTHAA NH®OPMALMNA

NAO «BbaHK «CaHKT-MeTepbypr»
195112, CaHKT-MeTepbypr, ManooXTMHCKUiA np. 4.64. aut. A
http://www.bspb.ru/

KpyrnocytouHas cnpaBoyHas cayxb6a: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTUyeckoe ynpasaeHue

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

[AvpeKuua onepaunii Ha GUHAHCOBBIX PbIHKaX

MpedcmaesneHHbIU UHOPMAUUOHHO-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.
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 aobeim 06pazom 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 0 3aKAYeHUU Kakol-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 (mpembux) AUy, He C8A3aHHbIX ¢ BaHKoM u He Asasaowuxca pabomHukamu baHka.

Hacmosawuli Mamepuan Hu 8 kKakoli 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
06beKmos, UHPOPMayUa 0 KOMopbix npusedeHa uau cooepxcumca Aobsim obpazom 8 Mamepuarne (0asnee u mo mekcmy makxice — «06vekm» unu «06vekmol»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/uau doxodos; 5) He skao4Yaem nobbix 2apaHmuli uau obewaHuli OmHOCUMesbHO MPO2HO308 UAU Pe3ysabmamos;
6) He HanpasseH Ha NobyxdeHue npuobpemame, MPodasame, 06MeHUBAMb UU COBEPWAMb KaKue-1ub0 coesnKku ¢ 00HUM Unu HeckonbKumu O6vekmamu; 7) donieH
paccmampusamscs UCKAOYUMEsbHO 8 KaYecmeae UHGOPMayuU usnu YacmHo20 MHEHUSA U He MOXem ABAAMbCA OCHOBAHUEM 0115 npedbaesneHus mpebosaHuli K baHky,
8K/1I04AA €20 0p2aHbl U pabOMHUKOB, 0 MAKMe K mpembsum AUYam, 8K/KYAA MeX, UHOPMAayus 0 KOMopbIX Mem usau UHbIM obpaszom umeemcs 8 Mamepuare.

Bcs uHghopmayus u ceedeHus, codepxcaujuecs 8 Mamepuarne, noayyeHsi BAHKOM U3 omKpbimbix My6AUYHbIX UCMOYHUKOB, Komopbie baHK, Mo c6oemy ycMompeHuto,
paccmampusaem 8 kayecmae A0CMOBEPHbIX, AKMYQAsbHbIX U MOYHbIX, @ MAKH#E HE COCMABAAIOUUX KOMMEPYECKYIO UnU UHYIO OXPaHAeMyro maliHy. Hecmomps HU Ha
4Ymo, NposepKa UHPOPMayuU He Npo8odunacs U baHK, 8KNYAA €20 opaaHbl U pabOMHUKO8, He 0e/1arm HUKAQKUX 3aA68a1eHUli U He 0alom 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 omgemcmeeHHocmb 3a delicmaus (6e3delicmeus) Mompebumens Mamepuana, n06bix Mpembux AUY, 0 Makxce 3a absle yooimku u/unu
30 110600 ywepb, 803HUKWUL UAU Mo2yujuli 803HUKHYMb 8 C8A3U C Mt06bIM UCMob308aHUEM Mamepuana uau uHgopmayuu u/unu ceedeHuli, pasmeweHHbIX 8
Mamepuarse unu ceA3aHHbIX 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.

Jliobas npusedeHHas e Mamepuase uHpOPMayus Moxem uameHUmscs, bbime usmeHeHa u/unu donosnHeHa baHkom e noboe epems 6e3 npedsapumenbHo20
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 cea3aHHOL ¢ IMUM OMEemcmeeHHOCMU.

baHk He Oaem 3asepeHuli u eapaHmuill, Ymo Mamepuan npedHa3Ha4yeH 074 Kau0o20 u3 e2o nosayyamenel unu Mompebumeneli Mamepuana. KaxcOwil
Mompebumens Mamepuasna camocmoamesnbHO MPUHUMAem peweHue 0 cosepuweHuU 06020 poda coenKu uau onepayuu, CamocmoamesbHo U 3a ceoli cvem Hecém
paznuYHo20 Poda PUCKU, BKAKOYAA puckK ybsimkos. [loHumaHue Mamepuana u npuHamue peweHuli 0 cosepweHuu cdesnok u onepayuli ¢ O6vekmamu mpebyrom unau
mozym mpebosame om Mompebumens Mamepuasna coomeemcmeaylouwux CreyuasnbHbix 3HaHull u/unu onsima, a 8 pade cayvyaes omHeCceHus uau Mpu3HaHus
Mompe6umens Mamepuana K K8aaughuyuposaHHbIM UHBECMOPAM UsU OMHECEHUS K UHOMY YCMAHOBAEHHOMY 30KOHOOame1bCmeaom cmamycy.

UHpopmayua 8 Mamepuasne nodsepxceHa 8AUAHUI Pa3aU4HbIX PUCKO8, 8 MOM Yucse HeornpedeneHHOCMU UsU UHbIX haKmopos, Komopsle Haxo0amcs eHe npedesnos
KoHmpona BaHKa U B803MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUA, B8Credcmeue 4Yez2o npedcmasseHHole OaHHble, Pe3ysabmamel U uHgopmayus 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 makx#e HeobXoOUMOCMU 03HAKOMAEHUS C O0KYMEHMAMU OMHOCUMesbHO Kan 0020 KoHKpemHo20 O6bekma.

PacnpocmpaHeHue, socrnpou3sedeHue U KOnuposaHue, sHeceHue usmMeHeHuli 8 mamepuas, He Oonyckaemcs 6e3 nosayvyeHus npedsapumesnbHo20 MUCbMeHHO020
paspeweHus MAO «baHk «CaHkm-llemepbype». MAO «baHKk «CaHkm-llemepbypz» He Hecem omeemcmeeHHOCMU 3a HeCAHKYUOHUPOBAHHbIe delicmeaus mpembux
A1UY, C8A3AHHbIE ¢ HecobarodeHuem npusedeHHbix oepaHudeHuli. © 2020 MAO «baHk «CaHkm-lTemepbype».
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