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Mo COCTOSIHUIO Ha YTPO BTOPHMKA CUTyaLMst HA MUPOBbIX PbIHKAX HECKOJIbKO
ynyJlaercs

OxxngaeM, 4YTo KypcC gonnapa nocrapaeTcs yaepxaTtbcsa nog otMetkon 100 py6b.
CerogHs Topros B cekumsax ¢OHAOBOIO M CPOYHOIo pbIHKOB He byaeT

No Mepe ctabunusaumm Kypca pybssi 1 OCTAaHOBKM OTTOKa CpeACTB K/IMEHTOB U3
6aHKkoB oxugaem HopMmanusauum OKIM n cHuxeHus goxogHoctn O3

KopnopaTuBHble U SKOHOMUUYECKHUe cobbiTusa

MMK npeactaBun mvHaHCOBbIe pe3ynbTaThl 3a 4 kB. 2021 1

Bbipyuka Pycarpo B 2021 roay Bbipocna Ha 40% r/r, no 223 mnpa pyb6.
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Halwim NnporHo3bl U peKoMeHAaLUum

KOHBIOHKTYpa MUPOBbIX (pOHAOBbIX PbIHKOB

MepBblii AEHb HOBOW HeAe/IM MUPOBbIe PbIHKKU NMPOBeNU Noa He6oNbLLIMM
AaBnieHneM. Pa3sutble 1 passmBatowmecs pbiHkM (MSCI World: -0,1%; MSCI EM:
-0,1%) nokasanun CMHXPOHHOE «CMMBOJSIMYECKOE» CHMKEHME, XOTS eBPOMeNcKmne
PbIHKM YNann HEeCKOSIbKO CubHee. VIHBeCTOpbl MPOAO/IKMAN NepeoLeHMBaTh
reornosiMTMYecKne pucky, a Takxke abdekT BBoAa HOBbIX CaHKLMIM NpoTne Poccumn
Ha MMPOBYO SKOHOMMKY, B T.4. HA POCT LieH Ha CbIPbEBbIX PbIHKaX, KOTOPbIN MOXET
NMPUBECTU K POCTY MHDASLMN N K UBMEHEHWIO AEHEXHO-KpeanTHon nonmtukmn GPC
CLUA. B pesynbTtaTte, 0XoAHOCTb 10-neTHMX KasHavencknx obnvraumin CLUA
cHm3unack o 1,82%. AMepuKkaHckmne oHAOBbIE PbIHKW, HECMOTPS Ha CHDKEHWE B
NnepBOi NOMOBUHE AHS, K KOHLYY TOProB CyMesiv OTbIrpaTh 4acTb notepb. NHaekc
S&P500 onyctuncs nmwb Ha 0,1%, a MHAEKC BbICOKOTEXHONOMMYECKNX KOMMaHWN
NASDAQ Composite gaxxe noaHsincs Ha 0,3%.

Mo cocTosiHMIO Ha YTPO BTOPHMKa CUTyaLMsl HA MUPOBbIX PbIHKax
HECKOJ1bKO yJiyuliaercs. Kiouesble aznaTckme MHAEKChl MoApacTaloT.
®bloyepcbl Ha aMeprKaHCKMe MHAEKChbI KOHCONMMANPYETCS Ha YPOBHE BYepalLHero
3aKpbITUS, @ Ha eBpornenckne — cHmXkKaroTcs. LieHbl Ha HedTb Brent n apyroe
Cblpbe — B «3e/1IeHON» 30He.

CerogHs oxumaaercs Nybnnkaums gaHHbIX No PMI npoMbILWIEHHOCTY CTpaH EBporbl
n CLLA. XoTa faHHbIE MOryT OKa3aTbCs HEMMOXUMU, Mbl HE OXXMAAEM NX 3HAYMMOro
B/IUSIHUS! H@ PbIHKM, MOCKO/bKY B 60sbLLEN CTENEHN Ha pbIHKK ceirdac 6yayT
oKasblBaTb BAUSHME reononuTuyeckme dakTopbl. Oxxnpaaem ciabbix NONbITOK
poOCTa Ha MUPOBbIX PbIHKaX B TeUeHUe AHS.

MCB AHanuTuka

ToBapHblie pPbIHKM

Anpenbckui ¢pbrouepc Ha Brent Buepa askcnnpmpoBasics B cepeaviHe Hallero
TEeKyLLEero LesieBoro AmarnasoHa 95-105 gonn./6app. PbiHOK HeTV NpoAOHKNAA
noaAepXKMBaTLCA NPOAOCHKAOLLMMUCS 60eBbIMM AENCTBUAMM Ha TEPPUTOPUM YKpPauHbI
N YXKECTOYEHNEM aHTUPOCCUMCKMX CaHKLUMIA, COXPaHSIIOLLMIMI HEeoNpeaesieHHOCTb
OTHOCUTESTbHO Aa/TbHENLLIEro PasBUTUS CUTYaLmW. BrpodeMm, roToBHOCTb CTpaH 3anaja
He NpensTCTBOBaTh NMOCTaBKaM SHeproHocuTenei 13 Poccun caepxxana poct
KOTMpOBOK. Crabuimzaumm criocobctBoBanm 1 coobLueHns 06 0bcyxaeHnn BeayLmmMm
CTpaHaMun 0CcBOBOXAEHMS YacTU HePTAHBIX pe3epBoB: ceroaHs MDA nposeaet
3KCTpeHHoe 3aceaaHme. CornacHo CMU, Ha pbIHOK MOXET BbIT 60-70 MH 6app.
HedTH, YTO CNOCOBHO OKasaTh JIOKaIbHOE OX/TaXaatoLLlee BAMSHMUE Ha PbIHOK.
Mpubnmkatoweecs 3acenaHne OMNEK+ (2 MapTa) Takoke HECET OnpeaeneHHyo
VHTPUIY, - NO-NMPEXHEMY He BMOJSIHe SICHO, KOrAa CTpaHbI-3KCropTepbl CMOMyT HauaTb
cobntogats rnyiaHMpyemoe HapawpmBaHue Aobblun. CerogHs yTpoM 6rvmkaniimnii, Tenepb
MaMCKMi brodepc Ha Brent BHOBb MbITaeTcs pact U 3aKpenuTbCs Bbie 100
nonn./6app. Mbl nonaraem, YTo Hall LieneBol AMana3oH COXPaHUT CBOKO aKTyaslbHOCTb
n cerogHsl. Boixop Brent Bbiwe 105 gonn./6app. no-npexxHeMy BO3MOXKEH B
c/lyyae NnocTyr/ieH1s HOBbIX BBOAHbIX, CMOCO6HbIX YCU/IUTb OnaceHus
OTHOCUTEJTIbHO NOCTaBOK HehT!.

POCCMNCKMA BaNlOTHbIN PbIHOK

Henens gns pybns Hayanacb aHTUPEKOPAOM Ha )OHE OOBbSAB/IEHMS KpaNHE KECTKNX
CaHKUWM B aapec Poccun: oTktodeHns psaa 6aHkos oT SWIFT v 3aMopaxkviBaHus 3BP
Poccun. TeM He MeHee, pelueHne MuHbMHa 06513aTb aKcnopTepos npoaasaTte 80%
B/THOTHOM BbIPYYKM B paMKaX BCEX BHELLHETOProBbIX AOroBOPOB NMO3BOWIO KypCy
pybns onycrutbes Hke 100 py6., uto Taroke genaet pybrnb 6onee npmBsa3aHHbIM K
dyHAaMEHTaNbHBIM (haKTopaM, HEXENWN CreKYISTTUBHBLIM. [1ONOHUTENBbHYHO
MOAAEPXKKY HALMOHaNIbHOM BaskoTe OKa3asio pe3skoe, A0 20%, MOBbILLEHME KITHOYEBO
ctaBku LIb v 3anpeTt 6pokepaM npodasaTh LieHHble ByMary no nopy4eHunto
Hepe3naeHToB. CTOUT OTMETUTDL, YTO Py6/b OHMepenHol AeHb NOAPsiA TOPryeTcs B
OTpbIBe OT ApYrvX BantoT EM, KOTOpPbIM OKa3bIBaOT NOAAEPXKKY BbICOKME LIEHbI Ha
cbipbe. eononuTnyeckas npemus B pybne, no HallmMM OLeHKaM, COCTaBsSIET
npubnuanTenbHo 2 pybns Ha 20 NyHKTOB Nokasatenis 5-netHmnx CDS Ha Poccuto.

CerooHst AMHaMMKY Mapbl Aosiap-pybnb Npoao/HKaT 3a4aBaTe CAHKLMOHHbIE
oraceHust MIHBECTOPOB. OXKnAAaEeM, UTo Kypc AoJUIapa NOCTapPaeTcs yAepKaTbCcA
nop ormeTkoi 100 py6.



Halwim NnporHo3bl U peKoMeHAaLUum

POCCMACKNA PbIHOK aKLUM

Topru Ha poccumnckom poHAO0BOM pbiHKe BYepa bbbl MPUOCTAaHOB/EHLI B

TeyeHue AHA, B CBA3U C yKasaHuneM LleHTpobaHk Poccuiickon depepaumu.

CeroaHsa ToproB B cekuusx ¢poHAOBOIo U CPOYHOro pbIHKOB He 6yaeT. B
nepuog ¢ 1 no 5 mapta 2022 roga He 6yaeT NpoBOAUTLCA YTPEHHME U
BeYyepHue ceccuu.

Pe>kxum pabotbl MockoBCckOM 6uprkn Ha 2 mapTa 6yaer o6baBneH
3aBTpa A0 9:00 yTpa no MOCKOBCKOMY BpPE€MEHM.

CerogHs cBOM (pMHaAHCOBbIEe OTYETHI ONYy6MKYOT: [leTckuii mup, UHtep
PAO, Meuen, lMontoc u Pycruapo.
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PoccMMcknm pbiHOK o6nnraummn

B noHepgenbHuk Toprn o6amraumamm Ha MMBB He npoxoaunu. 1
mapTta baHk Poccun npuHan pewieHme He BO306HOBASATL TOpru. C
yUYeTOM NOoBbIWEeHUA BUYepa kjrueBoi ctasku LUBP no 20% npwm
BO306HOBJIEHMM TOProB Ha 6uprxe oXxxnpaem pocrta AOXOAHOCTHU
O®d3 B anana3oH 20,5 — 22,0% roaoBbix. CTaBKN pbiHKa
MeXX6aHKOBCKOIro KpeanToBaHus BYepa onepaTtuBHO OTpearnpoBasun Ha
MOBbILLEHME K/THOUYEBOM CTaBKKU, NogHSBWMNCH Bbiwe 20%. MNMoaaepxky
pbiHKY O®3 6yaeT okasbiBaTb BBEAEHHOE OrpaHMYeHMe Ha Npoaaxy
LEeHHbIX bymMar Hepe3naeHTaMun, a Takxke ctabununsaumns Kypca pybns 3a
cyeT BBeAeHUs 06a3aTenbCTB ANA 3KCnopTepoB no npoaaxe 80%
BaNOTHON BbIPYYKN. Bbixoa n3 OD3 Ha TEKYLUMX YPOBHSAX COMPSXEH CO
3HauuTeNbHbIMKM NoTepsiMM. Ha Haw B3rnaa, pasyMHoOM aABnsieTcs
cTpaTerusi No coxpaHeHuro noprtdens pybaeBbix o6bauraumi B
oXXMAaaHuMM ctabunmnsaumm pbiHKa. VICTOpuMYeckuin onbIT NOKa3bIBaEeT,
yTO B Nepuoa octpon dasbl kpusunca 2014 r. baHk Poccmn pe3ko NoBbICUI
cTtaBky ¢ 10,5% po 17,0%, a 3aTeM B TeyeHMe BOCbMU MecsLEeB
rnocTeneHHo cHU3uN ctasky Ao 11,0% rogosbix. JJoxogHocTb OP3
CHMXXanacb, crefys 3a KA4YeBOM CTaBKOW. B 3TOM rogy ctaBka MoXeT
OCTaBaTbCH Ha MOBbILLEHHOM ypoBHe 6onee NpoaoIXuTebHOe BpeMs. TeM
He MeHee No Mepe ctabununsauumn Kypca py6sia 1 OCTaHOBKM OTTOKA
CpeacTB KJIMEHTOB U3 6aHKOB oxkxmpaem HopMmanu3sauum KM un
CHMXKeHMna aoxoaHocTn Od3,



KopnopaTuBHble U 3KOHOMUYECKUne cobbiTus

MMK npeacrasun ¢omHaHCcOBbIe pe3ynbTaTthl 3a 4 KB. 2021 r

Bbipyuka koMnaHmm Bbipocna ¢ 3 031 maH gonn. go 3 398 maH gonn. EBITDA cHu3mnacb Ha 16% kB/kB Ao 972
MAH gonn. ®uMHanbHble AMBMAEHAbI MOryT cocTaBuTb 3,55 py6.

Hawe MHeHue

CunTaeMm pesynbTaTbl BNoJIHE YBEPEHHbIMX. KOMNaHMsA cMOr/fla BOCCTaHOBUTbL NoKa3aTesb Bblpyykn 6narogaps
HapawmBaHUIO NPOMU3BOACTBA, HECMOTPS HA CHMXXEeHWe LeH Ha cTanb. lNpu 3ToM, nokasaTtenb EBITDA cHusnncs,
KaK 1 nokasaTenb peHTabenbHocTn no EBITDA (c 38,2% no 28,6%) 3a CYET pocTa LEH Ha U3aepXKn (JIoM n
KOKCYHOLWMNCSA Yrofb), a TakXKe BBeAEHHbIX paHee 3KCMNOPTHbIX MOLUINH.

Bbipyuka Pycarpo B 2021 roay Bbipocna Ha 40% r/r, po 223 mnpa pyb6.

3a npoweawnii rog Bblpy4dka Pycarpo coctaBuna 222, 9 mnpga py6. (+40% r/r), ckoppektuposaHHas EBITDA
yBenuumnacb Ha 50% r/r, no 48,1 mnpa py6. MapxunHanbHocTb no EBITDA Bbipocna ¢ 20% B 2020r., 4o 22% B
2021 roay. Yuncrtag npubbinb KoMnaHum coctasmna 41,4 mnpa py6., ysenuumslunceb Ha 71% r/r. CoOOoTHOLWeEHMe
Net Debt/EBITDA LTM Ha koHey 2021 roga pasHo 1,53x.

Hawe MHeHue

Pycarpo npeacraBuna cuibHble dmnHaHCOBbIE pe3ynbTaThl 3a 2021 roa. MNMokasatenbs EBITDA goctur pekopaHbiX
nokasaresiei 3a BCO UCTOPUIO KOMMNAHMKU. Bce cerMeHThbl 3a Npoweawmnin rog nokasanan nooXuUTENbHYIO
AOVHaMUKy. Hanbonbwunii poct nokasan cermeHT «Caxap» (+30% r/r) u «Macna u xupbi» (+57% r/r). Coset
AVpeKTopoB Pycarpo pekomMeHaoBan BbINaTUTb B Ka4YecTBe AMBMAEHA0B 5,1 aonnapa Ha akuuto. JaTa 3akpbiTus
peectpa 1 anpens.

MCB AHanuTuka



KOpnOpaTMBHbIe N SKOHOMMNYEeckKkme cobbiTnsa
PYCAJ1 octaHaBnMBaeT CBOM NMUHO3EMHbINA 3aBoa B Hukonaese

Buepa PYCAJ1 npuHsan peweHne npekpaTtuTb A06bluy riavMHo3éMa B ropoae Hmukonaese, KOTOPbIN pacnosioXeH B
YKpauHe.

Hawe MHeHue

Jobbluya rnMHo3eMa NpnocTaHoBneHa. Takxe 3abnokupoBaH NopT HMKonaes, OTKyAa NOCTaBSANIOCh CbIpbé Ha
3aBoabl PYCAJla B Poccuio. Ha Haw B3rnag, aTo Co34aéT cepbé3Hble Npobiiembl 4519 NPOU3BOACTBA NPOAYKLUMK
KOMMaHWK, Tak Kak Ha Aot Hukonaesckoro 3aeoda npmuxoantca okono 20% Bcero nponsBoACTBO MNMHO3EMa

PYCANa.

NCB AHanuTuka



MHAMKaTOPbI PbIHKOB Ha YTPO

®DoHAOBbIE UHAEKCI
Poccus

WHpekc Mocbupxn
WHpexkc PTC

CLLA
S&P 500

Brinkaiunii detodepc Ha S&P 500

EBpona

EUROtop100

Euronext 100

FTSE 100 (BenvkoGputaHus)
DAX (FepmaHust)

CAC 40 (dpaHuus)

ATP

Nikkei 225 (AnoHus)*
Taiex (TaBaHb)*
Kospi (Kopes)*

BRICS

JSE All Share (tOAP)
Bovespa (Bpasunus)

Hang Seng (Kurait)*
Shanghai Composite (Kutait)*
BSE Sensex (MHaws)*

MSCI

MSCI World

MSCI Emerging Markets
MSCI Eastern Europe
MSCI Russia

ToBapHble PbIHKK
CblpbeBble TOBapbl
Hedoms WTI, $/6app.

Hedmb Brent, $/6app.
Meap (LME) cnor, $/7
Hukenb (LME) cnor, $/T
Antomunnin (LME) cnor, $/7
3ornoTo cnor, $/yHu*
Cepebpo cnort, $/yHu*
McTounuk: Reuters
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3HayeHue

2470
937

4374
4 365

3402
1269
7 458
14 461
6 659

1901
17 903
2699

76 091
113 142
22 621
3 468
56 247

2978
1171
253
325

3HauyeHune

96,1
99,0
9884
24282
3369
1908
24

1A, %

0,0%
0,0%

-0,2%
-0,1%

0%
-1%
0%
-1%
-1%

0,7%
1,4%
0,0%

2,5%
0,0%
-0,4%
0,2%
0,0%

-0,1%
-0,1%
-3,1%
-27,3%

10, %

0,0%
-2,0%
0,1%
-0,3%
0,3%
1,1%
0,9%

1H, %

-18,7%
-22,4%

0,6%
1,5%

-1%
-1%

0%
-2%
-2%

1,0%
-0,4%
-0,3%

0,7%
1,3%
-6,4%
-0,6%
-2,5%

0,1%
-3,9%
-8,7%

-44,0%

1H, %

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

™, %

-28,5%
-33,1%

-3,1%
-3,8%

-3%
-4%
-1%
-7%
-5%

2,4%
-0,1%
3,2%

3,5%
0,5%
-4,6%
2,0%
-1,8%

0,8%
-1,7%
-10,3%
-51,6%

M, %

5,2%
9,9%
1,0%
8,4%
8,7%
6,2%
7,4%

[onroBble n AeHeXHble PbIHKN 3HayeHue
[JoxogHocTb roco6nurauumn

US Treasuries 3M 0,322
US Treasuries 2 yr 1,436
US Treasuries 10 yr 1,822
US Treasuries 30 yr 2,159
CraBku AeHeXHOoro pbiHKa

LIBOR overnight 0,077
LIBOR 1M 0,209
LIBOR 3M 0,508
EURIBOR overnight -0,56
EURIBOR 1M -0,54
EURIBOR 3M -0,53
MOSPRIME overnight 20,39
MOSPRIME 3M 23,48
KpeautHble cnpagbl, 6.0.

CDS Inv.Grade (USA) 67,5
CDS High Yield (USA) 365,0
CDS EM 285,4
CDS Russia 405,4
OTtpacneBbie MHAEKCHI 3HayeHue
OTtpacneBble uHaekcsl MMBB

Mertannyprus 8 839
Hedmb 1 ras 6 481
On/aHepreka 1 366
TenekoMMyHVKaLmm 1635
BaHkun 6 405
MotpebcekTop 5325
XumcekTop 25 755
TpaHcnopT 857
nT 1804

1A, 6.n.

-2,6
-13,3
-14,9
-12,6

0,00
0,02
0,02
0,57
0,54
0,52
1058,00
1182,00

11
5,8
34,7
72,0

1A, %

0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%
0,0%

1H, 6.n.

-3,3
-12,5
-12,3

-8,3

0,2
46,6
4,4
0,58
0,56
0,53
1077,00
1281,00

1,4
5,2
57,1
94,9

1H, %

-11,4%
-13,0%
-14,1%

-5,2%
-28,2%
-22,1%

-7,8%
-22,6%
-37,1%

1M, 6.n.

11,7
24,8
3,8
4,3

13
11
16,4
0,01
0,02
0,02
0,07
97,14

12,1
50,8
33,5
175,1

™, %

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

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

Wtorn Topros
HedTb 1 ras
[asnpom
HOBAT3K
PocHedmb
nykown
CypryTtHedoreras, ao
CypryTtHedoreras, an
TatHeds, ao
TatHedb, an
®DUHaAHCOBLIN CEKTOP
Cbep, ao

Cbep, an

BTB

Mocbupxa

A®DK Cucrema

MeTannyprus v ropHas ao6biya

HopHukenb

PYCAN

AINPOCA

HNMK

MMK

CeBepcrTarnb

Montoc

MormmeTann
MuHepanbHble yao6peHus
AKpoH

docArpo
TenekomMMmyHUKaLMuK
PocTenekom, ao

MTC
AneKTpo3HepreTuka
NHTePAO

Pycluapo

TpaHcnopT 1 norucTuka
Aapodior

TpaHcHedb, an
MoTpe6utensckum cektop
X5

Marnut

M.Bugeo

[NeTckuin mup

Mpouune cekTopa
Anpekc

Ozon

nvK

3HauyeHue

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

18, %

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%

-1,2%
-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%

M, %

-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

10 M MHAEKC BMeH. BoslaTtwibHOCTK VIX ®brovepc Ha Brent m ero cnpap k WTI, $/6app. LleHbl Ha Meab AvHaMuKa oTAesibHbIX BaJIlOTHbIX Nap
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®oHAO0BbIN pbiHOK CLUA NbiTaeTCcsA OTCKOUUTD,
OfiHAKO OCTaeTcs NoA AaBJ/IEHUEM BbICOKMUX
A0JU1apOBbIX CTaBOK, ClieACTBMSA rotoBHOCTU O®PC
NocTynaTesibHO NOBbILATL CTAaBKY B 3TOM rofy, a Takxke
0XUAAHU TOPMOXEHWS TEMMNOB POCTa KOpNNpubbinen n
3KOHOMUKK. S&P500 ocTaeTcs «noa» IMHUEN
NOBbILLIATENLHOMO TPEHAA, HO MbITAETCA yAepXaTbCs y
200-aH. cpeaHen. MpoaomkaeM CMOTPETb Ha PbIHOK
CLUA ocTopoXxHoO.

OTHOweHuA nHaekcoB MSCI n MSCI Russia
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Vctounmk: Reuters, NMCB AvanuTuka

LleHbl Ha HedTb Brent ocTaloTCs Ha BbICOKMX YPOBHSAX
npuv NoaaepXKe onaceHuit OTHOCUTENBHO MPeANOXEHUs!
HedTN 1 pocTa HanpsXKEHHOCTM BOKPYT YKpauHbl.
Yrpo3bl MUPOBOMY CMpPOCY OT 3aMeANIeHNs MUPOBOWA
3KOHOMMKM U PUCKM MO CTaBKaM MoKa OCTaloTCa Ha
BTOPOM MnnaHe. Onacaemcsi, YTo reononuTUYeckas
TeMaTuKa MOXKET crnoco6cTrBoBaTh MonbITKaM
Brent 3akpenutbcs Bbiwe 100 gonn./6app.

OTHoweHue uiaekca PTC u HecdTn Brent

53
49
45
41
37
33
29
25
21
17
13

9

5
AHB 16 OKT16 wion 17 anp18 aHB 19 okT19 wion 20 anp2l sAHB 22

Vctounmk: Reuters, NCB Ananumuka

M3-3a BbICOKOrO Crpoca 1 HU3KMX 3anacos,
NPUBAN3NBLUMNXCA K UCTOPUYECKUM MUHUMYMaM,
CTOMMOCTb HUKeNs octaeTcs y 10-Th NeTHUX
MaKCMMYMOB, LieHbl aftoMUHUI NpaKTUYecKn AOCTUMIN
NCTOPUYECKUX MaKCUMYMOB 13-3a MPUOCTaHOBKM
3aBoAoB B EBpone, a Meapb - KOHCONMAanpyeTcs.
Kpenoctb pbIHKOB NPOMMETaJ/IJ1I0B CBAA3aHa C
orpaHM4YeHHbIM NpeaIodKeHneM 1 CTabusibHOCTbIO
cnpoca B YC/I0BUSIX HEMHOIO OTKaTUBLLErOCs Aonapa.

Py65b u LeHbl HA HecdTb Mapku Brent
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Vctounmk: Reuters, MCB AvanuTuka

Mapa EUR/USD koHconuaupyeTcs, NonyyvB NOAAEPXKKY
OT dheBpanbckoro 3acefaHust ELLB, nosbiwatoLero
PUCKM MOBbILLEHNS CTaBOK B €BPO30He. OfHaKko
nepcnekTnBbl 60nee akTMBHOM TPAaeKTOPUM NOBbILLEHNS
craBku OPC 1 reononmtuka crnocobHbl 6onee HeraTMBHO
HayaTb BAMATb Ha eBpo. XKAeMm, 4To napa cMOXeT
yAep>XnBaTbCsA BHYTPU HaLLEro TeKyluero
ueneBoro gmanasoHa 1,10-1,15, ormeuaem
pacTtywme pucku yxoaa Ha 6onee Hu3kmMe ypoBHM.

WHpekc BMeH. BonatwibHOCcTH RVI n CDS Poccumn
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Vctounmk: Reuters, MCB Axanutika

PbIHOK P® pe3ko ynan n3-3a eCTKNX aHTUPOCCUICKNX
caHkumi. OTHoweHue MSCI EM n MSCI World, noa
AaB/IEHWEM POCCUIICKOro pbiHKa TaKke
CHMKaeTcs, X0Ts B uenoM EM cMoTpsTes uyTb
MoVHTEpecHee, YeM pasBUTbIE PbIHKK, bonee ysa3BUMble
K pOCTY CTaBOK.

NCB AHanuTuka

Vctounmk: Reuters, MCB Axanutika

OTHoleHve RTS/Brent ynano Ha CTpeccoBble YPOBHM.
YuuTbiBas TeKyllyto ¢asy 3K. UukKia, pbIHOK
OCTaeTCsl CUIbHO HEA0OLIEHEHHbIM K HedTh 13-3a
HeonpeaeneHHOCTN OTHOCUTESIbHO COXPaHeHMs
Kpenkoro (pyHAaMeHTanbHOro NpPoduns B yCroBusx
XECTKNX CaHKLMI.

Vctounmk: Reuters, MCB AHanutika

B 6nvxaiiLueil nepaneKMee OXXnAaeM COXpaHeHUs
BbICOKOW BOJIaTWIbHOCTH B py6nie. Pocasiickas Basitota
QWTbHO HeAoOoLIEHeHa. MosToMy ocriabrieHne reornoUTUYECKON
HaNPSHKEHHOCTV MNPy NOAAEKKe A0POron Hedmn GyaeT
CocobCTBOBATL YKPErVIEHWIO PYOist. YBennieHMe GAHKLMOHHBIX
OMaceHNi MOXET NPUBECTY K POCTy Aoriapa Boile 100 py6. Mpun
3TOM, OpVEHTUPYEMCS Ha CTVIMY/IMPOBaHVIE BA/IKOTHOMO pbiHKa
LIB, uto 6yAeT caepxvBaTh pybsib OT OLLYTMMOO MaaeHus.

Mctounmk: Reuters, MCB AHanutvka

CDS - Ha nukax c 2015 roaa Ha ¢doHe o6ocTpeHust
CUTyauMm BOKPYT YKPauHbl U YKEeCTKUX
AQHTUPOCCUMCKUX CaHKLIMIA. TekyLme YpoBHU
CTPaHOBOW NMPEMUM 1 CaHKLMOHHOE AaBrieHne
NPensTCTBYIOT BO3BPATY r106asibHbIX MHBECTOPOB B
poccuitckme akumm; RVI Takke HaxoauTcs Ha KpaiHe
BbICOKMX YPOBHSIX, OTPa)asi HeyBEPEHHOCTb UIPOKOB B
6nmKanLLIMX NepcnekTnBax pbiHKa.
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Co6bITUA HAa MUPOBbIX PbIHKaX KopnopaTuBHbie cobbiTusa

Bpems BbIxopaa 3Hau-Tb Co6bITHE Mepuoa KouceHcyc Mpea.3Hau. ®dakr Aara Komnauusi/oTpacne CobbiTne
28 despansa 11:00 . nnu B Ucnauwum, r/r (npeas.) despans  6,8% 6,2% 7,5% 1 mapta [eTcknii Mup duHaHcoBasa oTyeTHOCTb No MC®O 3a 2021 r.
28 despasns 17:45 oo PMI Yukaro ¢despans 63,9 65,2 56,3 1 mapra UuTep PAO OnepauuoHHble U hUHAHCOBbLIE pe3ynbTaThl o MCO®O 3a 4ks.
1 mapTa 04:30 eccoe PMI B npombiwneHHocT KHP (oduu.) despans 49,9 50,1 50,2 1 mapTa Pycruapo dUHaHCOBas OTYETHOCTb Mo MC®O 3a 2021 r.
1 mapTa 04:30 oo PMI B cekTope ycnyr KHP (oduu.) despane  H/A 51,0 51,2 2 mapTa Anpoca ®unHaHcoBas oTYeTHOCTL No MCPO 3a 2021 r.
1 mapTa 04:45 eccce PMI B npombiwneHHocT KHP oT Caixin despans 49,5 49,1 50,4 2 Ma An
pTa poca [eHb uHBECTOpPA

1 mapta 09:00 oo PMI B npoMbIwneHHocTn Poccumn despans H/A 51,8 48,6
1 mapTa 11:45 oo PMI B npoMblWieHHOCTU UTanun (OKOHY.) deBpan 58,0 58,3 2 mapTa MocBupxa O6vem Toproe 3a despanb
1 MapTa 11:50 . PMI B NpOMbILNEHHOCTH DpaHLMK (OKOHY. ) dbespans 57,6 57,6 2 mapTa MonumeTann MNpepBapuTenbHble dMHaHCOBbIE pe3ynbTaThl 3a 2021r.
1 MapTa 11:55 PMI B NPOMBILNEHHOCTH FepMaHun (OKOHY.) despan 58,5 58,5 2 mapTa Céep ®uHaHcoBas OTYETHOCTb Mo MCOO 3a 2021 .
1 mapTa 12:00 PMI B NPOMBILNEHHOCTN €BPO30HbI (OKOHY. ) despans 58,4 58,4 3 MapTa VK ®duHaHcoBas 0TYEeTHOCTb No MC®O 3a 2021 r
1 mapTa 12:30 PMI B NpOMbIWNEHHOCTN Bennko6putaHum (OKOHY.) despans 57,3 57,3 4 mapTa MarHut duHaHcoBasa oTyeTHOCTb No MC®O 3a 2021 r
1 mapra 13:00 1nL s Utanuu, r/r (npeas.) dbespane  3,8% 4,8% 4 mapTa MocBupxa ®uHaHCOBasi OTYETHOCTb Mo MCHO 3a 2021 r.
1 mapra 16:00 N e Fepmakuy, r/r (npeas.) despans  5,1% 4,9% 4 mapTa MocaHepro ®UHaHCOBas OTUETHOCTbL N0 MCOO 3a 2021 r
1 mapra 17:45 PMI & npomeiwneHHocTu CLIA (oKoHy.) despan> 57,5 57,5 4 mapTa Pocrenexkom dunHaHcoBas oTHeTHOCTL Mo MC®O 3a 2021 r.
1 mapra 18:00 ISM & npombinenHoctu CLUIA despans 57,9 57,6 4 mapTa AKpPOH MocneAHWiA AeHb TOpros ¢ auBuaeHaamn (240 py6./akuus)
2 mapTa 11:55 BespaboTuua B FrepmaHun, % despan  5,1% 5,1% -
2 mapTa 13:00 WML B eBpo3oHe, M/M (Mpeas.) despans  5,3% 5,1% 10 mapTa TCS Group ®duHaHcoBas oTY4eTHOCTb No MC®O 3a 2021 r.
2 mapra 16:15 Yucno HoBbIx pab. MecT B yacTHoM cekTope CLUA oT ADP, Tbic. despans 320 -301 10 mapTa Anpoca Mpoaaxw 3a despanb
2 mapTa 18:30 M3m-e 3anacos cbipoit HedTu B CLUA, MiH 6app np.Hea. H/A 4,515 10 mapTa Aspod ot ®uHaHcoBas oTYeTHOCTb N0 MCAO 3a 2021 1
2 mapTa 18:30 MN3m-e 3anacos guctunnaros B CLUA, mnH 6app np. Hea. H/A -0,585 16 mapTa Pycan ®duHaHcoBas oTYeTHOCTb No MC®O 3a 2021 r
2 mapTa 18:30 M3m-e 3anacos 6eH3nHa B CLUA, mnH 6app np.Hea. H/A -0,582 16 mapTa SHen Pocecus duHaHcoBas 0TUEeTHOCTb N0 MC®O 3a 2021 r.
2 mapTa 19:00 BB Poceun, r/r 4 k8. H/A 4,3% 22 mapTa X5 Group duHaHCOBas 0TYEeTHOCTL Mo MCHO 3a 2021 r
2 mapTa 19:00 . Po3HUYHbIE Nnpoaaxu B Poccuu, r/r AHBApb 3,4% 5,4% 24 mapta En+ DUHAHCOBAS OTUETHOCTb No MCHO 3a 2021 r
2 mapTa 19:00 . BespaboTtuua B Poccuu, % AHBapb 4,3% 4,3%

. L 28 mapTa Pacnapackas duHaHcoBas oT4eTHOCTb Mo MC®O 3a 2021 r.
3 mapTa 04:45 PMI B cektope ycnyr KHP ot Caixin deBpans H/A 51,4 M
3 mapTa 09:00 PMI B cexTope ycryr Poccuu bespans /A 49,8 1 anpens Yepku3oBo MNocneaHWii AeHb Topros ¢ anBnaeHaamu (130,27 py6./akuuns)

NcToYHUK: AaHHble KoMnaHuii, UHTepdake, NCB AnannTuka

3 mapTta 11:15 PMI B cekTope ycnyr Ucnauun deBpan 51,4 46,6
3 mapTa 11:45 PMI B cekTope ycnyr Utanuun deBpan 52,2 48,5
3 mapTa 11:50 PMI B cekTope ycnyr ®paHuumn despans 57,9 57,9
3 mapta 11:55 PMI B cekTope ycnyr FepmMaHumn despan 56,6 56,6
3 mapTa 12:00 ecoe PMI B cekTope ycnyr eBpo30Hbl ¢espans 55,8 51,1
3 mapTa 12:30 ooe PMI B cekTope ycnyr Beamko6putaHum (OKOHY.) despans 60,8 60,8
3 mapTa 13:00 eoe BespaboTuua B eBpo30oHe, % AHBapb 7,0% 7,0%
3 mapTa 16:30 . Yucno nonyyatowmx nocobus no 6espabortuue B CLUA, ThiC. np. HeA.  H/A 1476
3 mapTa 16:30 eoe MNepBuYHbIE o6pauieHns 3a nocobuamm no 6espaboTuue B CLUA, Thic. np. HeA. H/A 232

3 mapTa 17:45 . PMI B cekTope ycnyr CLUA (OKOHY.) deBpanb H/A 56,7
3 mapTa 18:00 . ISM B cekTope ycnyr CLUA despans 60,5 59,9
3 mapTa 18:00 . MpoMmbiwneHHble 3akasbl B CLUA, M/M fAHBapb 0,5% -0,4%
4 mapTta 10:00 . Toproseblii 6anaHc B FepMaHumn, Mapa espo sAiHBapb 7,1 6,8

4 mapTta 13:00 oo PO3HWYHbIE NPOAAX MU B €BPO30HE, M/M AHBapb 1,5% -3,0%
4 mapTta 16:30 Yuncno HoebIx pabounx MecT BHe ¢/x B CLUA, ThiC. despans 438 467

4 mapTa 16:30 BespaboTtuua B CLUA, % despans  3,9% 4,0%

WUcTtouHuk: MHTepdakc, Reuters, MCB AHanuTuka
! - 3HaUMMOCTb COBbITUSA OLLEHNBAETCA MO 5-6aMbHON WKane

NCB AnanuTHka
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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
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