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Mo COCTOSIHUIO Ha YTPO NoHeAeNlbHMKA HabnoaaeTcss CMelaHHas AMHaMMKa MUPOBLIX
PbIHKOB

Monaraem, 4To cerogHsILLIHWE TOPru napa Aonnap-pybsb Ha4YHET pOCTOM, Nepenas B
AvanasoH 100-120 py6.

B cBA3WM C NOBbILWEHHON BOMIATUNbLHOCTbIO PbIHKOB, LIB NpUHAN peleHne OTNOXUTb
CTapT TOproB akumaMm Ha Mocbupxe 0o He paHee 15:00

CerogHsa c ytpa UBP nosbicun knito4yeByto ctaBky A0 20%. C yyeToM 3TOro XAeMm
cMelweHnsa 4oxoaHoCcTn OP3 K 3TOMY YPOBHIO
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Halwim NnporHo3bl U peKoMeHAaLUum

KOHBIOHKTYpa MUPOBbIX (pOHAOBbIX PbIHKOB

B nATHMLY Ha MMPOBbIX PbIHKaxX Habs1lo[aNoCch 3aMeTHOE yJly4lueHue
CaHTMMeHTa. TakK, nHaekc pa3suTtbix ctpaH MSCI World ykpenuncs Ha 2,6%, a
NHAeKC passmBatowmxcsa ctpaH MSCI EM noaHsncsa Ha 1,5%. CnocobcrsoBanm
yKpenneHuto pbiHKOB 3asBreHnst ®PC CLLA 0 BO3MOXHbIX U3MEHEHUSAX AEHEXHO-
KpeaWUTHOM NOSIMTUKKN B CBA3WM C POCTOM reonosIMTUYECKON HanpshKeHHOCTH, a
Takoke 610K HEMSIOXMX CTAaTUCTUYECKMX AaHHbIX. B yacTHOCTM, Aoxoabl
notpebutenen CLUA B sHBape HE M3MEHUINCE MO CPaBHEHMIO C AeKabpeM, a
pacxoabl — BbIpocn Ha 2,1%. B To e BpeMs 40X0AHOCTb 10-neTHnX
Ka3Hauyemckmnx obnuraumin noutT He n3MeHunacb, coctaBue 1,97%, a nHAeKC
S&P500 ykpenuncs Ha 2,2%.

Mo cocrosiHMIO Ha YTPO NoHeaAesibHUKa Habniopaerca cMelleHHasn
AVHaMMKa MMPOBbIX PbIHKOB. K/toueBble a3naTckme MHAEKChI
NpeENMyLLECTBEHHO PacTyT 3a uckodeHneM Kutas n MHamm. Gorodepc Ha S&P 500

TepsieT 6onee 2%. KOTMpoBKKM Cbipbs, B T.4. HedTV Brent, yBepeHHO nogHMMAIOTCS.

Ha aToli Hepene oxuaaercsa 610K CTaTUCTUKK, KOTOpbI ByaeT yunTbiBaTbCs Npu
NPUHATUW peLleHnin 06 U3MEHEHUN AeHEXHO-KpeanTHoM nonutnkn CLUA Ha
bnmkanwem 3acegaHnm OPC 15-16 mMapTa. B yactHOCTW, B Cpeay BbIMAyT AaHHble
MO M3MEHEHMIO YMCITY 3aHSATbLIX BHE CENbCKOX03SMCTBEHHOrO cekTtopa CLLA ot ADP,
a B nATHULY oT Bropo Cratnuctukum u Tpyaa CLUA. Takoke nHesectopbl 6yayT cneautb
3a AaHHbIMK No PMI 1 ISM npombliwwineHHocTn ctpaH EBponbl, CLUA (BTOpHUK), a
Take Kutas (yetsepr). FnobanbHble MHBECTOPbI TakKe NPOoAo/IKaT OLEHNBATD U
reornosiMTMYECKNE PUCKK, a TaKKe UX BIMSIHWE Ha POCT KOTUPOBOK CbIpbsl.
O>knpaeM NoBbILEHHYIO BOTaTU/IbHOCTb MUPOBbIX PbIHKOB Ha 3TOM
Hepene.

MCB AHanuTuka

ToBapHblie pPbIHKM

®dbroyepc Ha Brent B NATHULLY NbITA/ICA BHOBb CKOPPEKTUPOBATLCH,
3aBepLUMB NPOLWIYIO Heaeso Ha ypoBHe 97 nosul./6app. Ha IOKaJ/IbHOM
ynyuyLeHnn o6LepbIHOYHbIX HACTPOEHUN. [1oCTynaTesibHOE NOBbILLEHWNE YMCia
aKTVBHbIX HedTsHbIX 6ypoBbix B CLLIA (no aaHHbIM Baker Hughes, 3a npowutyto
Heaemnto X KONMYECTBO I0CTUITIO 522 yCTaHOBOK, MakcuMyMa ¢ anpens 2020 roaa),
MOAKPEN/ISIOLLIEE OXMAAHMS MOCTENEHHOMO YBenmnyeHms aobbium B CLUA, Taroke
CnocobCTBOBAsIO caepXKaHHOM dmkcaumm Npubbin. OaHaKO AanbHENLLAs 3CKanaums
HanNPsYKEHHOCTWN Ha YKpanHe W paanKanbHOe YXKeCToUYEHME aHTUPOCCUIMCKMX CaHKLIA
B 3T BbIXOAHbIE BEPHYNM reonosiMTUYECKYo NpeMuto B HedTu K pocTy. MNpobnembl ¢
paclumMpeHnem aobblum ctpaHax OMNEK+, B yactHocv B Mpake, Takoke Noaaep>XvBaroT
cnpoc Ha HedTb Nepen, 3acenaHneM OMNEK+ 2 mapta. B pesynesrtare Brent ceroaHs
YTPOM BHOBb MbITAETCS 3aKpenuTbCs Bbiwe otMeTkm B 100 gonn./6app. Mbi no-
npe>xHeMy He BUAMM OCHOBaHWI AU1A1 CY)KEHUS Nreorno/IMTUYECKOo NpeMum,
»KAeM, UTo B Hauane Hegenm Brent 6yaer yaep>kmuBatbesa 95-105 gonn./6app.
B NMOMNbITKax MOWTU BbilLie B C/ly4ae HOBbIX BBOAHbIX, YCWIMBAIOLLMX
OornaceHUsi OTHOCUTE/IbHO CTabuJIbHOCTU NMOCTaBOK HedTU.

POCCMMNCKMA BaNIlOTHbIN PbIHOK

Mpoweaas Heaens 6blia O4YeHb TSHXKENOM AN OTeYeCTBEHHOrO (hMHaHCOBOIO pbiHKA
3a BCHO ero UcTtopmito. Ha choHe ackanaumm yKpamHCKOro Kpusmca nokasaresb
CTpaHoBOro pucka (5-netHnin CDS Ha Poccnio) 06HOBMSN MakCMMyMbl € BECHbI 2015
roga, BBMAy 4ero pybsb cubHO 0Cnab Ko BCceM KHOYEBLIM BasioTaM (Kypc Aonnapa
rnoaHnMarcs Boile 90 py6.), a PoHAOBbIM PbIHOK yMan K 3HadeHusiM 2016 roga.
Mpruem KoueBoM aHanor pyonsi, @ UMEHHO, 6pa3wTbLCKMIA pear TakKe OLLYTUMO
CcKoppekTupoBasics. OTMeTnM, UTto BaHk Poccum B KOHLE Heaenu NpucTynun K
CTUMY/TMPOBaHNIO CTabUTBHOCTU TOProB 1 PMHAHCOBOM CUCTEMbI, YTO YAEPXKano Kypc
Jonnapa B avanasoHe 82-84 py6. CerogHs AvHaMMKy napbl Aonnap-pyéns 6yaer
33[1aBaTb PeaKLMsi MHBECTOPOB Ha KpanHe XKeCTKNe CaHKLIMK, NPOo3BYy4aBLUVE B
BbIXOAHblEe B aapec Poccnm: BO3MOXKHO OTK/THOUEHWE psiia OTeYeCTBEHHbIX 6aHKOB OT
cuctembl SWIFT, a Takoke 3amopo3ka Yacty 3BP baHka Poccin. HoBOCTHOM MOTOK
OTpaXkaeTcs Ha 3allKasIMBAKOLLIEN BOMATWIBHOCTU PY6nsi, UTO B YCSIOBUSIX
reonoIMTUYECKON HenpeackasyeMoCTu, AenaeT MporHO3MpOoBaHME Kypca AosU1apa
3aTpyAHUTENbHBbIM. TEM HEe MeHee, Mbl NoJl1araeM, YTO CErogHsILUHME TOPIU
napa gosuiap-py6sib HAUHET pOCTOM, Nepeiias B amanasoH 100-120 py6.
OTMETUM, YTO B YTPEHHIOK CECCUIO KITKYEBble BaUTHOTbl EM HaxoasTcst nog AaBneHmeM.



Halwim NnporHo3bl U peKoMeHAaLUum

POCCMACKNA PbIHOK aKLUM

Nupexkc Mocbupxkm (+20%) B NATHULY KOPPEKLIMOHHO OTCKO4YMI,
ogHako akuum C6epa (-0,8%) npoao/HKMAN HAXO[QUTBCA NoAa
AaBJ/ieHueM.

HecMoTps Ha CHMXEHWE LieH Ha SHeproHocuTenn, HanbonbLwmn pocT
nokasasnu akunm HedTerasoBoro cekrtopa. Mol CBA3bIBaeM TaKyH
AVHAMUKKY C yXOAO0M OrnaceHui MHBECTOPOB KacaTesSIbHO OrpaHNYnTENbHbIX
Mep B OTHOLUEHUU POCCUNCKNX HedTeraszoBbix KOMMaHui. Jinaepamm crtanu
6ymaru TpaHcHedTM an (+22,1%), akumn TatHedT ao (+13,9%),
HOBAT2Ka (+12,3%) n PocHedTn (+12,1%) nokasanu 6onee
caepXaHHylo AuHamuky. Bymaru JTIYKOWSa (+5,7%) v Masnpoma (+8,4%)
Bbirnsaenn «cnabee» pbiHKa.

HanMmeHbLlnIA pOCT cpeaun K4YeBbIX CErMEHTOB CeroAHs rnokasas CekTop
¢U1HaHCOB. 34eCb NMoA BbipaXXeHHbIM gaBneHmneM bbinm akunm Cbepa (ao: -
0,8%; an: -0,5%) n BTB (+0,1%) 13-3a BBeAEHHbIX paHee CaHKLUMUM.
Bbligenum Takxke pesko noackouymslimne akumn baHka CaHkT-lMeTepbypr
(+34%).

CeKkTop ropHoi Aobbiun 1N MeTaNyprun Bolirnsaen HeyBepeHHo. AKLUK
PYCANa (-10,6%), Petropavlovsk (-5,9%), Monumetann (-7,7%)
CHM3WNCb MO UTOraM AHs, B TO Xe BpeMsl 6yMaru yrnegobbiBatowmx
koMmnaHun (Meuen ao: +22,5%; an: +45,1%; Pacnaackasa: +20,2%)
nokasanu pekopaHbin poct. Akumnm Montoca (+8,4%) BepHYIUCH Bblle
oTMeTkn 10 000 pybnein.

OTtmeTnmM obBanuBwmecs akumm HeadHunter Group (-27,4%), a Takxe
CHusuBLwwmecsa bymarn UMAH (-15,6%) un MUK (-8,3%). B To e Bpems
noasetenn akummn cektopa anektposHepretukn (MHtep PAO: +26,2%:;
Poccetun an: +40,9%; OIrK-2: +25,6%).

B cBSi3n C NOBbIWEHHOM BOJIAaTUIbHOCTbIO PbiIHKOB, LIB npnHan
pewieHue OT/IOXXUTb CTapT TOPros akuMaMm Ha Mocbupixe o He
paHee 15:00.

MCB AHanuTuka

PoccMMcknm pbiHOK o6nnraummn

B naATHMLUY goxoaHOCTb OP3 CpoUHOCTBIO /O 1 roga cHusunacb Ha 300 6.n.
Ao 13,6 - 13,9% roaosbix. [loxoaHocTb 10-netHnx O3 cHnamnack Ha 110 6..
0o 12,7% roaosbiX. PbIHOK MO3UTUBHO BOCMpUHSA Mepbl LIBP no nogaepxkke
6aHKOB JIMKBUAHOCTLIO.

3a BbIXOAHbIE MOTOK HeraTMBHbIX HOBOCTEN yeununcs. Hanbonee pe3oHaHCHbIM
CTasno coobuleHme o ToM, 4to Bractu CLUA n EC npuHsnun pelleHme o 3aMopo3ke
BasItOTHbIX aKkTMBOB BaHka Poccuun. [laHHble Mepbl orpaHuyaT BO3MOXHOCTU LIBP
noaaepXunBaTh Kypc pybns yepes npoaaxy BasnkoTbl U3 pe3epBOB, a Takxe
NpefoCTaBATb BASIOTHYHO JIMKBUAHOCTL 6aHkaM. OcnabneHue pybns B CBOO
oyepenb CHYDKaET npuenekaTesibHoCTb OP3.

LIBP nocreneHHO pacluMpsieT NakeT Mep noaaepXxkn 6aHKoB, KOTOpble oTpaXkatoT
CTpeMsieHme perynstopa nogaepXXaTtb KpeauTHbIn npouecc. OaHako
OOMUHMPYOLWNMM (haKTOPOM ceiiuac BbICTYMAlOT reornonmnTuyeckme puckn 1 BbIXos
Hepe3naEeHTOB 13 pOCCUMCKMX akTMBOB. CerogHs ¢ yTpa LIBP noBbicun
KJIIO4EBYIO cTaBKy A0 20%. C y4yeToM 3TOro >aeM CMeLleHUs1 AOXOAHOCTU
O®3 K 3TOMY YPOBHIO.



MHAMKaTOPbI PbIHKOB Ha YTPO

®DoHAOBbIE MHAEKCI
Poccusn

WHpekc Mocbupxu
Wupekc PTC

CLIA
S&P 500
Brvkainwmin detodepc Ha S&P 500

EBpona

EUROtop100

Euronext 100

FTSE 100 (Benvko6putaHus)
DAX (Fepmanus)

CAC 40 (PpaHums)

ATP

Nikkei 225 (AnoHus)*
Taiex (TaiBaHb)*
Kospi (Kopesi)*

BRICS

JSE All Share (tOAP)
Bovespa (bpasunus)

Hang Seng (Kurai)*
Shanghai Composite (Kutait)*
BSE Sensex (MHawns)*

MSCI

MSCI World

MSCI Emerging Markets
MSCI Eastern Europe
MSCI Russia

ToBapHbIe PbIHKU
CblpbeBble TOBapbl
Hedoms WTI, $/6app.

Hedoms Brent, $/6app.
Meab (LME) cnor, $/7
Hukenb (LME) cnor, $/T
Antomunnia (LME) cnot, $/7
3oroTo cnor, $/yHu*
Cepebpo cnort, $/yHu*
UcTounuk: Reuters

N NCB AHanuTuka
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55 388

2980
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261
447
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91,7
103,2
9873
24361
3358
1888
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18, %
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4%
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0,0%
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0,7%
1,4%
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18, %
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-3,1%
-2,1%

-2,8%

0,2%
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-4,2%

-0,1%
-4,9%
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1H, %

2,0%
8,1%
-0,8%
0,9%
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1,0%

M, %

-26,4%
-29,3%
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0%
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-0,8%
-0,1%
-1,2%

0,6%
1,7%
-6,3%
-0,1%
-3,5%
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-3,3%
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M, %

5,9%
14,7%
3,8%
9,0%
8,6%
3,8%
3,0%

[onroBbie ¥ AeHEeXHbIe PbIHKK 3HayeHune
[NoxopHoCTb rocobnurauunmn

US Treasuries 3M 0,348
US Treasuries 2 yr 1,570
US Treasuries 10 yr 1,970
US Treasuries 30 yr 2,285
CTaBKM OEHEXHOro pbiHKa

LIBOR overnight 0,077
LIBOR 1M 0,187
LIBOR 3M 0,498
EURIBOR overnight -0,58
EURIBOR 1M -0,55
EURIBOR 3M -0,53
MOSPRIME owernight 9,81
MOSPRIME 3M 11,66
KpeauTtHble cnpagbl, 6.0.

CDS Inv.Grade (USA) 68,5
CDS High Yield (USA) 369,3
CDS EM 256,6
CDS Russia 405,4
OTtpacneBble UHAEKCHI 3HayeHue
OtpacneBble uHgekcsl MMBB

MeTannyprus 8 839
Hedb 1 ras 6 481
On/aHepreTuka 1 366
TenekomMmyHuUKaLmm 1635
BaHku 6 405
MoTpebeekTop 5325
Xumcektop 25755
TpaHcnopT 857
nt 1804

1A, 6.n.

2,6
-0,8
0,0
0,2

0,00
0,02
0,01
0,56
0,54
0,52
-12,00
31,00

-2,0
-10,4
9,8
72,0

1A, %

17,4%
26,0%
20,2%
17,7%
13,1%

8,9%
16,1%
11,0%

9,3%

1H, 6.n.

34,8
157,0
197,0
228,5

0,2
16,2
1,8
0,57
0,56
0,53
16,00
102,00

-0,4
-0,9
28,2
139,5

1H, %

-17,9%
-22,5%
-22,6%
-10,5%
-36,6%
-27,9%
-14,0%
-31,9%
-44,4%

1M, 6.n.

14,8
41,3
18,7
16,9

0,0
10,0
20,4
0,01
0,02
0,02
1,23

175,00

6,5
20,1
38,2

182,5

M, %

-13,8%
-27,0%
-25,1%
-15,1%
-42,0%
-28,1%

-9,4%
-34,0%
-46,5%

Wrorn Topros

HedTb 1 ras

[asnpom

HOBATO3K

PocHedm

JiyKomn
CypryTHedpreras, ao
CypryTHedoreras, an
TatHedms, ao
TatHedb, an
®UHAHCOBbLIV CEKTOP
Cbep, ao

Cbep, an

BTB

MocBupxa

A®K Cuctema
MeTannyprus v ropHas gobbiya
HopHukenb

PYCAN

AINPOCA

HINMK

MMK

CeBepcrTarnb

Montoc

MonumeTann
MuHepanbHble yao6peHus
AKpoH

docArpo
TenekoMMyHUKaLuun
PocTenekom, ao

MTC
OneKTpoaHepreTUka
NHTePAO

Pyclvugpo

TpaHCMNopT M NorMcTnka
Aapodyior
TpaHcHedb, an
MoTpebuTenbckuin cekTop
X5

Marnut

M.Bupeo

[Letckuit myup

Mpouune cekTopa
Axpexc

Ozon

nwK

3HayeHue

210,0
1001,4
274,7
4650,0
21,2
28,0
309,8
273,6

132,2
132,0
0,0
92,5
12,7

18200,0
67,3
77,0

180,7
48,4
1250,0
9810,0
906,3

12854,0
5175,0

54,8
206,7

2,0
0,6

35,7
105450,0

1271,0
3312,0
228,9
77,0

1990,0
1000,0
540,0

10, %

8,6%
13,2%
12,1%

5,7%

5,8%

7,1%
13,9%
14,4%

-0,8%
-0,5%
0,0%
3,2%
-0,2%

4,7%
-10,7%
3,4%
-1,8%
-1,5%
5,2%
8,4%
-7,6%

9,3%
-3,1%

13,6%
5,3%

26,2%
5,8%

2,9%
22,1%

-7,2%
-3,3%
15,5%

9,5%

-3,0%
0,6%
-8,3%

1H, %

-22,6%
-26,3%
-43,7%
-21,9%
-35,2%
-17,6%
-23,1%
-24,5%

-44,7%
-43,1%
-51,2%
-33,4%
-36,7%

-10,3%
-14,1%
-22,4%

-9,6%
-18,4%

-7,1%
-13,4%
-32,3%

17,1%
-5,9%

-15,0%
-20,3%

-33,0%
-6,8%

-29,6%
-10,3%

-30,0%
-33,6%
-27,8%
-18,7%

-42,3%
-24,7%
-52,4%

™, %

-29,5%
-26,5%
-44,0%
-27,0%
-35,9%
-19,5%
-28,1%
-29,1%

-49,7%
-47,5%
-51,2%
-30,5%
-37,4%

-12,5%
-27,9%
-27,5%
-22,0%
-23,5%
-18,5%
-20,3%
-32,5%

-10,9%
-15,8%

-12,5%
-23,3%

-29,7%
-12,8%

-36,7%
-13,9%

-35,8%
-38,7%
-30,7%
-23,5%

-48,8%
-36,8%
-45,5%



PbiHKM B rpadpmkax

S&P 500 v nHaekc BMeH. BonatwibHocTh VIX
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®brouepc Ha Brent n ero cnpap k WTI, $/6app.
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Vetounmk: Reuters, NCB Avanumuka

®oHAOBbLINM pbiHOK CLLA nbiTaeTcsi OTCKOUMTD,
OfiHAKO OCTaeTcsl NoA AaB/IEHUEM BbICOKUX
AONNApOBbIX CTaBOK, C/1eACTBUS roToBHOCTU ®PC
nocTynaTesibHO NOBbILWATL CTaBKY B 3TOM roAy, a Takke
OXNAAHU TOPMOXEHWNS TEMMNOB POCTa KOpNNpubbinen n
3KOHOMUKK. S&P500 ocTaeTcs «noa» MHUEN
MOBbILLATENBHOIO TPEHAA, HO MbITAETCS yAepXKaTbCs Y
200-aH. cpeaHeit. NpoaomkaeM CMOTPETb Ha PbIHOK
CLUA oCTOpOXHO.

OTHOoweHuna nHaekcos MSCI n MSCI Russia
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Vctounuk: Reuters, MCB AxanuTika

LleHbl Ha HedTb Brent ocTatoTCst Ha BbICOKUX YPOBHSIX
npu noaaepXKKe onaceHuii OTHOCUTENBHO MPEeANOXEHUSI
Hed TV 1 poCTa HanNpPs>XEHHOCTN BOKPYT YKpauHbI.
¥Yrpo3bl MMPOBOMY CMpOCY OT 3aMeAsIEHNs MMPOBOWA
SKOHOMWKM U PUCKM MO CTaBKaM MoKa OCTalTCs Ha
BTOPOM MnriaHe. Onacaemcsi, YTo reononuTUyeckas
TeMaTuKa MOXKeT CNoco6CcTBOBaTb NONbITKaM
Brent 3akpenutbcs Bbiwe 100 gonn./6app.

OTHoweHue niaekca PTC n HedTm Brent
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Victounuk: LME,Reuters, MCB Axanutika

M3-3a BbICOKOrO Crpoca M HU3KMX 3anacos,
NPUBAN3NBLLNXCSA K UCTOPUYECKUM MUHUMYMaM,
CTOMMOCTb HUKeNs octaeTcs y 10-Th NeTHUX
MaKCMMYMOB, LieHbl aftoMUHUI NpaKTUYecKn AOCTUMIN
NCTOPUYECKUX MaKCUMYMOB 13-3a MPUOCTaHOBKM
3aBoAoB B EBpone, a Meab - KOHCONMAanpyeTcs.
Kpenoctb pbIHKOB NPOMMETaJ/I/1I0B CBSAA3aHa C
orpaHM4eHHbIM Npef/IodKeHNEM U CTabUIbHOCTbIO
crpoca B YC/I0BUSIX HEMHOMO OTKaTVBLUErocs Aosnapa.

Py6nb u ueHbl Ha HechTb Mapku Brent
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VicTounuk: Reuters, NCB AxanuTika

Mapa EUR/USD koHcONnaMpyeTcs, NonyymB NOAAEPXKKY
OT heBpanbckoro 3aceaaHmns ELLB, nosbiwaroLero
PUCKM MOBbILLEHWNS CTaBOK B €BPO30He. OfHako
nepcnekTnBbl 6onee akTMBHOM TPAaeKTOPUM NOBbILLEHNS
craBku OPC 1 reononmtuka crnocobHbl bonee HeraTMBHO
HayaTb BAMATbL Ha eBpo. XKaeM, 4To napa cMoXeT
yAep>XnBaTbCsA BHYTPU HaLLEro TeKylluero
ueneBoro AmanasoHa 1,10-1,15, ormeuaem
pacTtyuime pucku yxoaa Ha 6onee Hu3kmMe ypoBHM.

NHaekc BMeH. BonatwibHOocTu RVI 1 CDS Poccumn
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Vctounmk: Reuters, MCB Avanutika

PbIHOK P® pe3ko ynan n3-3a eCTKNX aHTUPOCCUICKNX
caHkuuii. OTHoweHue MSCI EM n MSCI World, noa
AaBJIeHUEeM POCCUMACKOrO pbiHKa TaKke
CHWKaeTcs, X0Ts B uenoM EM cMoTpsTes yuyTb
MoVHTEpecHee, YeM pasBUTbIE PbIHKK, bonee ysa3BUMble
K pOCTY CTaBOK.

NCB AHanuTuka

VicTounuk: Reuters, NCB AranuTika

OTHoleHve RTS/Brent ynano Ha CTpeccoBble YPOBHM.
YuutbiBas Tekyllyto ¢asy 3K. LUMKIa, PbIHOK
OCTaeTcsi CU/IbHO HEAOOLIEHEHHBIM K HedTH 13-3a
HeonpeaeneHHOCTN OTHOCUTESIbHO COXPaHeHMS
Kpenkoro (pyHaaMeHTanbHOro NpPoduns B ycroBusx
XECTKNUX CaHKLMI.

Victounmk: Reuters, MCB Axanutika

B 6nkaiiluein nepcreKkTuBe 0)XXMaaeM CoOXpaHeHUs
BbICOKOW BOIaTWILHOCTU B py6ne. Poccuiickas Bantota
CUNbHO HeaooLieHeHa. Mo3ToMy ocnabneHve
reornoIUTUYECKON HaMPSPKEHHOCTU MPY NOAAEPXKKE

[noporoit Hedp 6yaeT cnocobCcTBoBaTL YKpernieHnto pyonsi.

YBenuueHune CaHKUMOHHBIX ONaceHW MOXET NPUBECTU K
pocTy aonnapa Bbiwe 100 py6. MNpu 3TOM, OpreHTUpyeMcs
Ha CTUMYIMPOBaHWE BaNkOTHOro pbiHka LB, uTto 6yaet
caepXuBaThb pybsib OT OLLYTUMOrO NaaeHust.

VicTounuk: Reuters, NCB AranuTika

CDS - Ha nukax c 2015 roaa Ha doHe o6ocTpeHust
CUTyaLMm BOKPYr YKPauHbl U }ECTKUX
AHTUPOCCUICKMX CAHKLMIA. TeKyLLIME YPOBHU
CTPaHOBOW NMPEMUM 1 CaHKLMOHHOE AaBrieHne
NPensTCTBYIOT BO3BPATY r106asbHbIX MHBECTOPOB B
poccuitckme akumm; RVI Takke HaxoauTcs Ha KpaiHe
BbICOKMX YPOBHSIX, OTPa)asi HeyBEPEHHOCTb UIPOKOB B
6nmKanLLIMX NepcnekTnBax pbiHKa.



Co6bITUA HAa MUPOBbIX PbIHKaX

Bpems Bbixoaa 3Hau-Tb Co6biTHe NMepuoa KoHceHcyc [Mpea.3Hau. ®@akr
25 despans 10:00 oo BBIM M'epMaHuu, KB/KB, AeTanM3np. oL eHka 411 KB. -0,7% -0,7% -0,3%
25 despans 10:45 oo BBM ®paHuun, npeas. oL eHKa, KB/KB 41 KkB. 0,7% 0,7% 0,7%
25 despana 12:00 oo TeMnbl KPeAMTOBAHWSA YAaCTHOrO CEKTOpa B €Bpo30He, % AHBapb H/A 4,2% 4,4%
25 despansa 13:00 oo NHaekc noTpe6aosepus B €BPO30HE (OKOHY.) AHBapb H/A -8,8 -8,8
25 cdespans 16:30 Pacxoabl noTpebuteneit 8 CLUA, M/Mm SIHBapb 0,6% -0,6% 2,1%
25 deBpans 16:30 Joxoabl noTpebuteneii B CLUA, M/M SHBapb -0,3% 0,3% 0,0%
25 deBpans 16:30 Ba3zosbit PCE B CLUA, M/M SHBapb 0,5% 0,5% 0,5%
25 deBpans 16:30 3aka3bl Ha TOBapbl AMTENBHOTO Nonb3oBaHusa B CLUA, M/M SHBapb 0,5% -0,7% 1,6%
25 deBpans 16:30 3aka3sbl Ha ToBapbl ANUT. NoJsib30BaHuUs, 6/y TpaHcnopTa, M/M SHBapb 0,4% 0,6% 0,7%
25 despans 18:00 NHaekc notpe6aosepusa B CLUA oT yH-Ta MuuunraHa (OKoHY.) AHBapb 61,7 67,2 62,8
25 despans 19:00 . Mpom. npoussoacTBo B Poccuu, r/r SHBapb 3,5% 6,1% 8,6%
28 despana 11:00 . nnuy s Ucnawum, r/r (npeas.) despans  6,8% 6,2%

28 despansa 17:45 oo PMI Yukaro despans 63,9 65,2

1 mapTa 04:30 PMI B npombiwneHHoctn KHP (oduu.) despans 49,9 50,1

1 mapTa 04:45 PMI B npombiwneHHocTn KHP oT Caixin cdespanb 49,5 49,1

1 mapTa 09:00 PMI B npoMbIwneHHOCTM Poccum deBpanb H/A4 51,8

1 mapTa 11:45 PMI B NpOMbILLIEHHOCTU UTanumn (OKOHY.) deBpanb 58,0 58,3

1 mapTa 11:50 PMI B npoMmbliwneHHOCTN ®paHumm (OKOHY.) ¢espans 57,6 57,6

1 mapTa 11:55 PMI B nNpoMblwAeHHOCTH MepMaHnm (OKOHY.) ¢deBpanb 58,5 58,5

1 mapTa 12:00 PMI B NpOMBILLAEHHOCTU €BPO30HbI (OKOHY.) desBpanb 58,4 58,4

1 mapTa 12:30 PMI B NpOMBbIWAEHHOCTY Bennko6putaHmm (OKoHY.) despans 57,3 57,3

1 mapTa 12:30 ISM B npoMmbiwneHHocTun CLUA despane 57,9 57,6

1 mapTa 13:00 . nnuy s Utanuum, r/r (npeas.) despans  3,8% 4,8%

1 mapTa 16:00 . unuy e repmanum, r/r (npeas.) despane  5,1% 4,9%

1 mapTa 17:45 . PMI B npombiwneHHocTn CLUA (OKOHY.) deBpanb  H/A 57,5

2 mapTa 11:55 . BespaboTuua B FrepmMaHuu, % despanb  5,1% 5,1%

2 mapTa 13:00 . WUnu B eBpo3oHe, M/M (Npeas.) despans  5,3% 5,1%

2 mapta 13:00 . N3MeHeHMe yncna 3aHATbIX B He ¢/X cekTope CLUA oT ADP, ThiC. despans 320 -301

2 mapta 18:30 ° WN3m-e 3anacoB cbipoii HedTH B CLUA, MiH 6app np. HeA. H/A 4,515

2 mapTa 18:30 ooe WN3m-e 3anacos ancrunnatos B CLUA, mnH 6app np. HeA.  H/A -0,585

2 mapTa 18:30 . W3m-e 3anacos 6eH3unHa B CLUA, MaH 6app np. HeaA. H/A -0,582

2 mapta 19:00 . BB Poccun, r/r 4 KkB. H/A 4,3%

2 mapTa 19:00 . Po3HW4YHbIE Npoaaxwu B Poccuu, r/r fHBapb 3,4% 5,4%

2 mapTa 19:00 . BespaboTuua B Poccuun, % AHBapb 4,3% 4,3%

3 mapta 04:45 ecoe PMI B cekTope ycnyr KHP ot Caixin deBpanb  H/A 51,4

3 mapta 09:00 . PMI B cekTOope ycnyr Poccuun deBpans  H/A 49,8

3 mapTa 11:15 . PMI B cekTope ycnyr Ucnanun despans 51,4 46,6

3 mapTa 11:45 ° PMI B cekTope ycnyr UTanuun despans 52,2 48,5

3 mapTa 11:50 ° PMI B cekTope ycnyr ®paHuun desBpans 57,9 57,9

3 mapta 11:55 . PMI B cekTope ycnyr lepMaHumn despans 56,6 56,6

3 mapta 12:00 . PMI B cekTOpe ycnyr eBpO30HbI despane 55,8 51,1

3 mapTta 13:00 . BespaboTuua B eBpo3oHe, % fHBapb 7,0% 7,0%

3 mapTa 12:30 oo PMI B cekTope ycnyr Benvko6puTaHum (OKOHY.) despanb 60,8 60,8

3 mapTa 16:30 . Yucno nonyyarowmx nocobus no 6espaboTuue B CLUA, ThiC. np. HeA.  H/A 1476

3 mapTa 16:30 eoe MepBryHble o6paleHns 3a nocobusammn no 6espaboTuue B CLIA, Thic. np. Hea. H/A4 232

3 mapTa 17:45 . PMI B cekTope ycnyr CLUA (OKOHY.) despans  H/A 56,7

3 mapTa 18:00 . ISM B cekTope ycnyr CLUA despans 60,5 59,9

3 mapTa 18:00 ° MpombiwneHHble 3akasbl B CLUA, M/M SHBapb 0,5% -0,4%

4 mapTta 10:00 . Toprosblit 6anaHc B FepMaHumn, MApa eBpo AHBapb 7,1 6,8

4 mapTta 13:00 oo PO3HUYHbIE NPOAAX M B €BPO30HE, M/M AHBapb 1,5% -3,0%

4 mapTta 16:30 N3mMeHeHUe uncna 3aHaTbIX B He ¢/x cekTope CLUA, Thic. despans  438,0 467,0

4 mapTa 16:30 oo Bespabotuua B CLUA, % despanb  3,9% 4,0%

KopnopaTtuBHbie cobbiTUA

AaTta KomnaHuus/otpacnb CobbiTue

1 mapta [eTcknii Mup duHaHcoBasa oTyeTHOCTb No MC®O 3a 2021 r.

1 mapra WHTep PAO OnepauunoHHble U hUHaAHCOBbIE pe3ynbTaThl N0 MCOO 3a 4kB.
1 mapTta Pycruapo ®dunHaHcoBas oTYyeTHOCTb No MCOO 3a 2021 r.

2 mapTa Anpoca duHaHcoBasa oTyeTHOCTb No MC®O 3a 2021 r.

2 MapTa Anpoca MeHb nHBecTtopa

2 mapTa MocBupxa O6beM Topros 3a deBpanb

2 mapTa MonumeTtann MNpepBapuTenbHble dMHaHCOBbIE pe3ynbTaThl 3a 2021r.

2 mapTa Cb6ep duHaHcoBasa oT4eTHOCTb No MC®O 3a 2021 r.

3 mapTa VK ®dunHaHcoBas oTYeTHOCTb No MC®O 3a 2021 r.

4 mapTa MarHut duHaHcoBasa oTyeTHOCTb No MC®O 3a 2021 r.

4 mapTa Mocbupxa duHaHcoBasa oTYeTHOCTb Mo MC®O 3a 2021 r.

4 mapTa MocaHepro ®dunHaHcoBas oTYeTHOCTb No MC®O 3a 2021 r.

4 mapTa Pocrenekom duHaHcoBas oT4yeTHOCTb No MC®O 3a 2021 r.

4 mapTa AKpPOH MocneAHWiA AeHb TOpros ¢ auBuaeHaamn (240 py6./akuus)
10 mapTa TCS Group duHaHcoBasa oTyeTHOCTb No MC®O 3a 2021 r.

10 mapTa Anpoca Mpopaxw 3a pespanb

10 mapTa AspodroT ®dunHaHcoBasa oT4eTHOCTb No MC®O 3a 2021 r

16 mapTa Pycan duHaHcoBas oT4yeTHOCTb No MC®O 3a 2021 r

16 mapTa SHen Poccus duHaHcoBas oT4yeTHOCTb No MC®O 3a 2021 r.

22 mapTa X5 Group ®duHaHcoBas oTYeTHOCTb No MC®O 3a 2021 r

24 mapTa En+ duHaHcoBasa oTyeTHOCTb No MC®O 3a 2021 r

28 mapTa Pacnaackas ®durHaHCcoBasa OTYETHOCTb No MCAHO 3a 2021 r.

1 anpens Yepku3oBo MNocneaHWii AeHb Topros ¢ anBnaeHaamu (130,27 py6./akuuns)

WUcTtouHuk: UHTepdakc, Reuters, NCB AHanuTuka
! - 3HaUNUMOCTb COBBLITUA OLEHMBAETCA NO 5-6aNNbHOI WKane

NCB AnanuTHka

NcToYHUK: AaHHble KoMnaHuii, UHTepdake, NCB AnannTuka
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Hactoawmin  MHQOpMaLMOHHO-aHANUTUYECKMA  0630p NpefoCcTaBnseTcsd  UCKAYUTENbHO B MHQOPMAUMOHHBIX  Lensx.
Coaepxalasncs B HactosweMm o63ope nHdOpMauna u BbiBOAbI ObliM MOMYYEHbI M OCHOBaHbI Ha MCTOYHMKaX, KoTopble MAO
«[pomMcBa3bbaHk», B ULeENOM, cuyuMTaeT HagexHbiMu. OpHako [MAO «[MpomcBsAzbbaHK» He [aeT HUKaKMX rapaHTui Wn He
npeaocTaBAseT HUKaKNUX 3aBepeHnii, 4To Takas MHdopMauns SBNSeTCS NOIHON N JOCTOBEPHOM, U, COOTBETCTBEHHO, OHa He A0/XHa
paccMaTpuBaTbCsl KakK MoJIHas W AoCToBepHas. BbiBoAbl W 3asBNeHWUs, CAEeNaHHble B HacTosweM o0630pe, SBAAIOTCS NULWb
NpeanosioXXeHUS MU, KOTOpble MOrYT CYLUECTBEHHO OT/INYaTbCA OT PaKTUYeckmnx cobbiTuii n pesynbtatoB. MAO «lpoMcBA3b6aHK»
He 6epeT Ha cebs 0653aTenbCTBO perynspHo o6HOBNATL MHMOPMaLMIO, CoAepiKallytocs B HacTosweM ob3ope, uan ncnpasnaTb
HETOYHOCTW, MU OCTaBnseT 3a cobo NpaBO NepecMOTPeTb ee coAepXaHue B Ntoboin MOMeHT 6e3 npeaBapuTenbHOro YBeAOM/IEHUS.

Coaepxallasics B 063ope nHbopMaunsi U BbIBOAbI HE ABASIIOTCA pekoMeHaaumen, odbepTon uan npurnaleHmem aenatb odepTsl Ha
NOKYMKY WM NpoAaxy Kakmx-nnmbo LeHHbIX 6yMar n Apyrux dUHaAHCOBbLIX MHCTPYMeHTOB. O630p He ABNSIeTCS pekoMeHAauumel B
OTHOLWEHNN VIHBECTVILI,VII?’I N He nNpuHMMaeT BO BHUMaAHUE Kakune-nmbo cneunanbHble, ocobble unun nHaAnBMAyanbHblE
WHBECTUUMOHHbIE LUenn, dUHaHCoBble 06CTOSITENbCTBA M TpeboBaHWUS KakKoro-niMbo KOHKPETHOro fuua, KOTOPOe MOXeT 6biTb
nony4yartenem Hacroswero ob3sopa.

Copepxalmecs B 0630pe KOMMEHTapuu W BbiBOAbl, B TOM 4ucC/e, O AEUCTBUMAX WU nonutuke LB, oTpaxkaloT TOMbKO MO3MUUIO
aHanutmkoB MAO «lMpomcBsA3bbaHk». KoMMeHTapun NoAroToB/IeHbl HA OCHOBE AaHHbIX, Pa3MeLLleHHbIX B OTKPbITbIX UWCTOYHMKAX,
koTopble MAO «lMpomMcBA3bbaHK», B LLeNIOM, CHUTAET HaAEXHbIMU.

Coenkm, CoBepLIEHHbIE B NMPOLWJIOM U YNOMAHYTbIE B HAaCTOALLEM 0630pe, HE BCeraa ABnarTCa MHOAUKATUBHbLIMU ANA onpeaeneHna
pe3ynbTaToB 6yp,yL|_w|x caenok. VMHBecTopam Heobxoaumo NPUHATL BO BHMMaHWe, 4TO A0XO0A4 OT LEHHbIX 6yMar Unn Aapyrmux
WHBECTULUMNI MOXeT MEHATbCA, U LUeHa U CTOUMOCTb UEHHbIX 6yMar N MHBECTUUMIA MOXeT Kak pacth, TakK U nagdatb, U, Kak
cneacTeve, pesyrnibTaTbl MHBECTUMPOBAHUS MOMyT OKa3aTbCA MeHblue nepBOHayasibHO MHBECTUMPOBaHHbIX CpencTB. Pe3ynbTaTbl
MHBECTUPOBaHMA B MPOWIOM HEe rapaHTUpyrT A0X0A40B B 6yp,yu_leM. MHOXxecTBO CbaKTOpOB MOXeT NpuBeCTn K TOMY, 4TO
dJaKTVI‘-IECKMe pe3ynbTaThl 6y,qu CYLWECTBEHHO OT/IM4HATbCA OT NMPOrHO30B W BbIBOAOB, COAEPXaLMXCA B HACTOALLEM 0630pe,
BKJIlOYAs, B 4YaCTHOCTM, o0b6LMe 3SKOHOMUYECKMe YCnoBusa, KOHKYPEHTHYK cCpeay, PWUCKU, CBA3aHHble C OCylecTB/ieHUeM
nestenbHocTn B Poccuiickon CDep,epauMM, CTpEMUTENbHbIE TEXHONIOMMYECKNE U PbIHOYHbIE U3MEHEHUNA B OTpacndx, B KOTOPbIX
LI,eVICTByIOT COOTBETCTBYHOLWMNE SMUTEHTBI LIEHHbIX 6yMar, a TakKXe MHorue gpyrue pucku.

MNAO «MpomMcBsizb6aHK», ero pykoBOACTBO M COTPYAHUKM HE HECYT OTBETCTBEHHOCTU 33 UHBECTUUMOHHbIE pelleHus nonydartenen
HacToswero o63opa, OCHOBaHHble Ha MHGOpPMaLMK, coaepKalleiicss B HeM, 3a NpsMble UKW KOCBEHHble MoTepu u/mnm yuwepb,
BO3HUKLUME B pe3ynbTaTe MCMoMb30BaHWS MosyyaTesieM Hactosiwero ob3opa MHdboOpMauuu WanM Kakon-nmbo ee vactv npwu
coBeplleHMM onepauuii C LeHHbIMM ByMaraMm U UHbIMU (PUHAHCOBLIMU WMHCTPYMeHTamu. lpexae 4YeM MpUHSATb pelleHne o
npuobpeTeHNN LIeHHbIX ByMar, MOTeHUManbHbI UHBECTOP AO/KEH CaMOCTOSTENbHO M3YYUTb M MpoaHanu3MpoBaTb BCE PUCKM,
CBfi3@aHHble C TaKUMU WMHBECTUMUMAMU. Mcnonb3oBaHue WHbOpMaLMuK, NpeacTaBfieHHONW B HacTosilweM o630pe, OCyLlecTBisieTcs
NoTEeHUMaNbHbIM MHBECTOPOM HAa CBOW COOCTBEHHbIM CTpax M puck. Ecnm npsmo He ykasaHo obpaTHoe, HacToswmin 0630p
npeAHasHayeH TONbKO ANs NULU, SBASKOWMWXCS AOMYCTUMbIMU MOSlydYaTensiMmM AaHHOro 063opa B TOW OPUCAMKUMK, B KOTOPOM
HaxoAUTCA WM K KOTOPOW MNPUHAANEXUT nonydaTtenb o63opa, M KOTOpble MOryT MosiydaTb AaHHbIM oT4yeT 6e3 Toro, 4To6bl
pacnpocTpaHeHWe [AaHHOro OTyeTa TakuUM fuuaM Hapylwano WM He COOTBETCTBOBasO 3aKOHOAATENbHbIM W PErynsTopHbIM
TpeboBaHMAM yKkasaHHOM topucamkumn. COOTBETCTBEHHO, KaXAblli nony4yaTenb AaHHOro ob63opa BnpaBe WCMNoNb30oBaTb 0630p
TOMbKO B Cly4ae, eCc/iv OH SIBNSIETCSA AONYCTUMbIM MoslyyaTenem.

MCB AnanuTtuka



