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B ueTBepr yTpoM cuTyaumsi HAQ MMPOBbIX PbIHKAX OLEHMBAETCSA HaMU Kak
HenTpasbHas

OxXunaaem, 4To Kypc Aosiapa MOXeT MHEPUMOHHO CHU3UTLCA, MPUBINU3NBLLUCH K
oTMeTKe 95 py6b.

CerogHsa Ha poccMnckoM (OHAOBOM pbiHKE BO30OHOBASAIOTCA TOPrn B CEKUMU akumm

Kpusas poxoaHoctn OD3 ceroaHs MOXET CMeCTUTbCS BBepx ewwe Ha 5 — 20 6.n.
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Halwim NnporHo3bl U peKoMeHAaLUum

KOHBIOHKTYpa MUPOBbIX (pOHAOBbIX PbIHKOB

B cpeny onTMMM3M Ha rnob6anbHbIX PbIHKaX UCCAK. [PUUNHON YXYALLEHNS
HaCTpPOEHUI CTan poCT LieH Ha SHEProHOCUTENW, KOTOPbIA YCUNMBAET OnaceHusl No
NMHDAALUN, YTO MPO3UT TOPMOXKEHMIO TEMMOB NOTPEOUTENBCKOM aKTUBHOCTU U
3KOHOMMYECKOMY pocCTy. [lo6aBmiv HeraTMea pbiHKaM 1 3asieneHus rmasbl GPC
CLUA Oxepoma Mayanna u apyrmx npeacrasutenien ®PC o HeobxoammocTy bonee
aArpecCcmBHbIX AEHEXHO-KPEeaUTHbIX Mep B Liensax 60pbbbl C pOCTOM LieH, BCe
6onblue yBennumBasi yBEPEHHOCTb O pOCTe CTaBku cpasy Ha 0,5% Ha 6mvkanwmx
3acepaHuax OPC. B pesynbTate MHAEKC KpYNHENLWNX EBPONENCKUX KOMMaHWI
Stoxx Europe 600 onyctunica Ha 1%, a MHAeKC Wmnpokoro pbiHka S&P500 notepsn
1,2%, Npu 3TOM CHUXKEHWE MOKa3anu BCe CEKTOpa 3a UCKHOYEHNEM
HedTerasoBoro, KOTOpbI YKpennssics 6narogapst BbICOKMM LieHaM Ha HedTb. B To
»Ke BpeMsl JOXOAHOCTb Mo 10-1€THUM Ka3Hayelckmm Gymaram npakTuyeckm He
M3MEHWNachb, OCTaBLUMCh Ha YpoBHe 2,3-2,4% nocne 06HOBNEHNS] paHee
MakcuMyMmoB ¢ Mas 2019 ropa.

B yeTBEpr yTpoM cUMTyaums Ha MMPOBbIX PbIHKaX OL|EHMBAETCA HAaMM KaK
HeMTpanbHas. XoTs (pblouepchbl Ha aMEPUKAHCKME 1 €BPONENCKNE UHAEKChI
KOPPEKTUPYHOTCA BBEPX MOC/Ee BUEPALLUHENO CHMXKEHUS, KTHoYEBbIE a3naTckue
WHAEKCbI ABUraloTCsl 6e3 eanHON ANHAMMKM, @ KOTUPOBKM Ha TOBAPHbIX PbIHKaX
TOPryloTCs B «3€1€HO>» 30HE.

BHvMaHWe nHBeCcTopoB cerogHs 6yaeT NPUKOBaHO K 3asiB/IEHNsIM NpeacTaBuTesnei
OPC CLUA. Takxe Ha pbIHOK MPOAO/IHKUT OKa3blBaTb BAIMSIHUE pa3BUTUE CUTYaLMN
Ha YkpavHe. OnacaemMcsi pa3BUTUS HEraTMBHbIX HACTPOEHUIA Ha pbIHKaX
BC/IeACTBUE OTCYTCTBUSA NoAAEPXXMBalOLWNX (paKTOPOB.

MCB AHanuTuka

ToBapHblie pPbIHKM

Mo ntoram cpeanbl pbrouepc Ha Brent npnbasunm 6%.
Cnoco6cTBOBann akTMBHOMY POCTY KOTUPOBOK COXpaHsaoWniica aebuunt
NpeanoXeHns 1 HOBasi NOpPLUS HOBOCTEN OTHOCUTENbHO Nnepeboes ¢
noctaBkamu: KTK, uepes KoTopbili npoxoanT 4yTb 6onee 1 MAH
6app./cyTkun, coobwmn o NpMoCcTaHOBKE nepeBanku HedTu noa
HOBOpPOCCMINCKOM M3-3a NOBPEXAEHWNI, MPUYMHEHHbIX LUTOPMOM, NPUYEM
PEMOHT MOXET 3aHATb «MPOAOIXKUTENIbHOE BpeMs». HeKoTopbin oTkaT
A0NN1apoBbIX CTaBOK U AaHHble MuHaHepro CLLUA no 3anacam HedTU 1
HedTeNpoAyKTOB B CTpaHe TakKXe OKasanu onpeaeneHHYy Noaaepxky
KOTMPOBKAM, HUBENMPOBAB yYXYyALWEHUE HAaCTpOoeHUN Ha pbiHke CLUA: Ha
MpoLwon Heaene 3anacbl Cbipot HedTU cokpaTunmcb 2,508 mnH 6app.,
anctmnnatos — Ha 2,071 mnH 6app., 6eH3MHOB — Ha 2,947 mnH 6app.
CerogHs yTPOM LeHbl HA He(dTb NepeLlsin K KOHCoNnaauum 4yTb
Bbile oTMeTkn 120 gonn./6app, HaxoaACb noa He6onbLWMM
AaBJIeHUEeM, Bbi3BaHHbIM TEXHUYECKMMU pakTopamu. Mol nonaraem,
YTO NOTEHUMAN OTKaTa HEPTHAHbIX KOTUPOBOK OFpaHMYeH BBMAY BbICOKOM
HeonpeaeneHHOCTM B OTHOLIEHMM NOCTABOK U CTapTylowmx caMmmuToB EC m
HATO, Ha koTopbix 6yayT 06CyXaaTbCA HOBblE @aHTUPOCCUIACKME CAHKLMMN,
CKJ/IOHHbI XAaTb BO306HOBMEHUS poCcTa KOTUPOBOK B bankanwen
nepcnekTuBe.

POCCMUCKNWA BaNOTHbIN PbIHOK

Bonblwyl YacTb TOProBoro AHS B cpeay Aos/1ap TOProBancs y BepxHen
rpaHuubl Hawero uenesoro avanasoHa 100-105 py6. B 0XXnaaHMM HOBbIX
CTUMYJIOB K ABMXeHUO. Bo BTOpoi nonoBuHe pybnab pe3ko okpen.
[painBepoM pocTa BbICTYNWUN 3asBfieHns npesngeHTta PO B. MyTuHa o
TOM, YTO 3KCMNOPTHbIN ra3 byaeT npoaasaTtbca B pyb6asx, UTo, N0 CyTH,
06sa3yeT EBpony npuobpeTtaTtb HaUMOHaNbHYIO BanoTy, BBMAY
OrpaHNUYEeHHOCTM anbTepHaTMB 3aMeLleHns OTeYEeCTBEHHOro rasa.
CeroaHs Mbl NoJsiaraeM, UTO Kypc AoJuiapa MOXXeT UHEPLUUOHHO
CHU3UTbCA, NPU6AN3INBLLUNCL K OTMeTKke 95 py6. Tem He MeHee,
OTMETUM, 4YTO Mepa obpalleHnsa 3KCNOPTHOro rasa B pybnsx moxert
BbICTYNaTb BPEMEHHOW NOAAEPXKKON HaLMOHaNbHOM BankoTe, Nocne yero
6yAyT HYXHbl HOBbl€ CTUMYJIbl K YKpenaeHuto pybns.



Halwim NnporHo3bl U peKoMeHAaLUum

POCCMACKNA PbIHOK aKLUM

CerogHsi Ha poCCUINCKOM (POHAOBOM pblHKE BO306HOBNSAIOTCS TOPru B
cekuum akuun. B Havane Kk Topram 6yayT aonyueHsl 33 Hanbonee
NNKBMAHbIX 6yMar pblHKa, Npu 3ToM 6yaeT AeACTBOBaTb 3anpeT Ha
OCYyLLeCTBeHNe «KOPOTKMX» npoaax. Bpems nposeaeHuns topros 6yner
ykopo4deHHbiM — ¢ 10:00 go 14:00.

MCB AHanuTuka

PoccMMcknm pbiHOK o6nnraummn

B cpeay kpusas aoxoaHoctn O®3 ckoppekTupoBanacb Beepx Ha 20 — 30
6.n. JoxoaHocTb O®P3 26238 (norawenune 15.05.2041 r.) Bblpocna Ao
13,09% rogpoBbix, O®3 26209 (noraweHne 20.07.2022 r.) Bbipocna Ao
17,41% rogosbix. MHaekc ueH rocobnmraumn RGBI, paccunTbiBaeMbIn
MMBB, cHusuncsa Ha 0,66 n.n. - go 106,85%. O6beM caenok B pexunme
OCHOBHbIX TOpros coctaeun 6,5 mnpg py6. YMepeHHoe gaBrieHMne Ha
PbIHOK OKa3aso pa3spelleHne «KOpoTKMx» rnpogax 003, a Takxe
BO3MOXHOE COKpalleHMe Nno3mumnm MHBecTopamm nepes OTKpbiTUEM TOPros
aKkuusaMm 24 mapTa C uenbtlo BbICBOOOXAEHNS TIMKBUAHOCTMU.

CeroaHsa NO3UTMBHOE BAUSHME Ha pbiIHOK O®3 6yayT oKasblBaTb BbICOKUE
HedTaHble ueHbl (Brent Topryercs Bbiwe $121,6 3a 6appenb), a Takxe
yKkpensieHune pybas Ha HOBOCTSAX O nepeBofe pacHeTOB 3a NOCTaBKU
poccuinckoro rasa B EBpony B pybau. B To xe BpeMs yckopeHue
MHpNAunm 6yaet caepxuBaTtb cnpoc Ha O®3. Mo gaHHbIM PoccTaTa, 3a
Hepento 12-18 MapTa nHbAAuna yckopunacb 4o 14,5% r/r. No gaHHbIM
MHOOM MHDNALMOHHbBIE OXUWAAHMS POCCUSAH Bblpocnu 4o 18,3%. C
y4YyeToM cknaabliBarowWnxcs pakTopoB, CEeroaHs KpuBas AOXOAHOCTH
O®d3 MoxKeT cMecTUTbCA BBepX eule Ha 5 — 20 6.n. B 10 ke BpeMA
cAaep)XaTb CHMKEHME LleH MOXXET aKTUBM3aLumAa NOKYynokK
roco6nauraumin co ctTopoHsbi LiBP.



MHAMKATOPbI PbIHKOB Ha YTPO

Poccus

WHpekc MocBbupxu
WHupekc PTC

CLLA

S&P 500

Dow Jones (DJIA)
NASDAQ Composite
EBpona

FTSE 100 (Benukobputanus)
DAX (F'epmanus)

CAC 40 (®paHumsa)

ATP

Nikkei 225 (AnoHus)*
Kospi (Kopesi)*

BRICS

JSE All Share (lOAP)
Bovespa (bpasunus)
Hang Seng (Kurai)*
Shanghai Composite (Kutain)*
BSE Sensex (MHgus)*
MSCI

MSCI World

MSCI Emerging Markets
MSCI Eastern Europe
MSCI Russia

3HauveHune 10, % 1H, % 1M, %

2 058
743

4512 1,1% 5,8%

34807 0,7% 3,8%

14109 2,0% 9,0%
7477005% " 3,9% -0,1%

14473 1,0% 39%  -1,8%
6659 1,2% 45%  -1,9%

27224 1,5% 0,4%

2710 09% | 24%  -12%

68920 0,9% 5,2%
117272 1,0%

3040 1,0%

1131 1,4%

39 12%
257

ToBapHble pbIHKN
CbipbeBble ToBapbl
Hedors WTI crioT, $/6app.
Hedore Brent cnort, $/6app.
Hedgms URALS cnor, $/6app.
a3 TTF cnoT, $/Tbic. Ky6. M
Megnb (LME) cnor, $/7
Hukens (LME) cnioT, $/T
Antomunmia (LME) cnor, $/1
3onoTo cnor, $/yHu*
Cepebpo crnot, $/yHu*

3Havuenne 10, % 1H, % 1M, %

112

10260 -0,2% 4,1% 3,0%
28 132 [ICIOIOVNINATEHN  11,6%
3494  -0,4% 7.7% 4,5%
1921 -0,7% 0,2% 1,2%

248 -16%  04% 3,1%

McTounuk: NHtepduake, Cbonds, NCE AHannmika

NCB AHanuTuka

BanioTHble pbIHKK
BHeWwWHW BanTHbIA PbIHOK
MHpekc DXY

EBpo

QyHT

LLseviLapckui dpaHk
KaHagckun gonnap

Vena

BHyTpeHHUI BankOTHbIN PbIHOK
USDRUB

EURRUB

3Hauenne 10, % 1H, % 1M, %

98,51 0,0%
1,104  0,0%

0,7%

114,50_

HdonroBble 1 AeHeXHble PbIHKU
HoxoaHocTb roco6nurauunmn

US Treasuries 3M

US Treasuries 2 yr

US Treasuries 10 yr

CTaBKM OeHEeXHOro pbiHKa

3HaveHne 10,6.n. 1H,6.n. 1M, 6.n.

0,455 0,02 0,11

0,14
2,177 0,09 03 [o7
2,328 00 029 0,40

LIBOR overnight 0,330 0,001 0,251 0,251
LIBOR 1M 0,444 -0,003 0,013 0,282
LIBOR 3M 0,958 0,024 0,073 0,494
EURIBOR 1W -0,566 0,000 0,009 0,010
EURIBOR 3M -0,494  -0,007 0,006 0,033
MOSPRIME owvernight 20,58 0,000

MOSPRIME 3M 24,17 -0,160

KpeautHble cnpagbl, 6.1.

CDS High Yield (USA) 370 3 -46 -5
CDS Invest. Grade (EM) 210 -157 -14 52
CDS Russia 1947 42

OTpacneBble uHaekcbl MMBB 3Hauenne 10, % 1H, % 1M, %
MeTannyprus 7527

Hedms 1 ras 5142

On/aHepretvika 1136

TenekommyHMKaLmm 1389

BaHkn 4 888

MotpebecekTop 4 888

Xumnpom 22 176

OnekTpoaHepervka 1136



PbiHKM B rpadpmkax
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Vctounmk: Mktepdakc, MCH Ananuika

®oHAOBbIN pbiHOK CLLA ocTaeTcs B
KOppPeKLUWOoHHOM (pase BBMAY BbICOKUX
AONNApOBbIX CTaBOK, C/1eACTBUS roToBHOCTU ®PC
nocTynaTesibHO NOBbILWATL CTaBKY B 3TOM roAy, a Takke
OMaceHuin OTHOCUTENbHO TOPMOXXEHWS TEMIMOB PoCTa
Kopnnpubbinen 1 3kOHOMMKK. TexHnyeckm S&P500
MMeeT NoTeHumMan ANs OTCKOKa 1, Npy NoaaepxKe
HEMIOXoN CTaTUCTUKU, MOXET BEPHYTLCS Bbilwe 200-AH.
cpeaHeit. MNpopomkaeM cMOTpPeTb Ha pbiHOK CLUA
OCTOPOXHO.

OTHOoweHua nipekcoB MSCI n MSCI Russia
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Victounmk: Vitepdakc, MCB Axanuika

LleHbl Ha HedTb Brent ocTatoTCsl Ha BbICOKUX YPOBHSIX
M3-3a reonosIMTUKN U HECKJTOHHOCTU CTpaH 3anaaa
npuobpeTaTb POCCUIACKYIO HE(DTb, NOAAEPKUBAIOLLMX
oraceHusi OTHOCUTENIbHO MOCTaBOK Z10 YPeryiMpoBaHus
CUTyauMKn BOKPYr YKpauHbl. Pucku 3ameanenus
MMPOBOW 3KOHOMMKM M POCTa CTaBOK MOKa OCTaloTCs Ha
BTOpPOM nsiaHe. FeononuTuyeckan TemMaTuka, Ao
Ae3CcKanaumm, MoXXeT yaep>xuBaTtb Brent Bbiwe
100 ponn./6app.- n parke cnoco6crBoBaTb PE3KUM
B3J1IeTaM KOTUPOBOK

OTHoweHue uiaekca PTC n HedTm Brent
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VicTosHHK: VinTepebakc, B Arandtia

WU3-3a BbICOKOro cripoca U HU3KMX 3arnacos,
NpU6IN3NBLUNXCA K NICTOPUYECKUM MUHUMYMaM,
CTOMMOCTb HUKens ocrtaercs y 10-Tu neTHux
MaKCUMMYMOB, LieHbl a/TFOMUHWIA MPaKTU4eCKn 4OCTUMIN
MCTOPUYECKNX MaKCMMYMOB M3-3a NPUOCTaHOBKN
3aBofoB B EBpone, a Meap - KOHCONMANpyeTcs.
KpenocTb pbIHKOB NPOMMETasN0B CBSA3aHa C
OrpaHUYeHHbIM NpeIoXKEHNEM U CTabUNbHOCTbIO
Cnpoca B yC/I0BMSX HEMHOMO OTKaTMBLUErocs Aosiapa.

AvHaMuka ceKkTopoB Ha MockoBckoii Bupxe, %
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VicTosHwK: VinTepebac, NCH Arandtia

Mapa EUR/USD cmoTpuTtcst 6e3biaeiiHo, MpoToproebiBas
pavioH 1,10.

CaHKUWoHHOe aaBneHve Ha PO, 6onee HeraTuBHoe Anst
€BpONenCcKON 3KOHOMUKM, U pelumnTenbHoCcTb ®PC
MOBbILLATL CTaBKY OrpaHMYMBalOT NoTeHuuan
YKpernneHusi eBponernckon Bantotel. XXpem, uto napa
CMOXKET YAeP>KMBaTbCA BHYTPU HaLLEro Tekyllero
uenesoro AManasoHa 1,10-1,15.

NHaekc BMeH. BonatwibHocTu RVI u CDS Poccumn
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—— CDS Poccum, 5. (n., neB. wKkana) wHaekcRVI (n., np wkana)

VicTosHwK: VinTepdbarc, 1B Aranitika

PbiHOK P® BbIrnsauT HamHoro xy»e MSCI EM Ha doHe
6ecnpeue,quTHoro CaHKUMOHHOIro aaBneHus n
HEMNpUSTUS Hepe3nAeHTaMn POCCUIACKOro puUcka.
OtHoweHue MSCI EM 1 MSCI World Taioke
BbIMIAAUT HEBbIPA3UTEIbHO 13-3a POCTa CTaBOK U
onaceHuin no skoHommke KHP BBMay Bcnbiwkn Covid-19

NCB AHanuTuka

Victounuk: Vitepdakc, NMCB Axanuika

OTHoweHue RTS/Brent ocTtaercsa Ha CTpPeccoBbIX
YPOBHSX. [laxke HECMOTPS Ha aHTUPOCCUICKMe
CaHKLUM, PbIHOK BbIMISANUT O4EHb CUSTBHO
HeooLEeHeHHbIM K HedTu. OfHaKO MOXET oCTaBaTbCs
TaKOBbIM M3-3a HE3aBEpPLUEHHOCTW KOH(IMKTa BOKPYT
YKpawuHbl.

VicTouHHK: VinTepehakc, B Arandtika

[AnHaMuka ceMeicTBa MHAEeKCcoB MocBupixu:
IMOEX - Unaekc Mocbupixu

MOEXFN - ®unHaHcoB

MOEXOG - Hed™ 1 rasa

MOEXMM - MeTtannoB 1 ao6blun

MOEXTL — TenekoMMyHUKaumi

MOEXEU - DneKkTposaHepreTukm

Metouuk: Cbonds, MCB Avanumuka

CDS Poccum B HacTosilee BpeMsi HAXOAUTCA Ha
YPOBHSIX, YKa3biBalOLMX Ha YBEPEHHOCTb
rno6anbHbIX MHBECTOPOB B AedonTe. TekyLime
YPOBHM CTPaHOBOW NPEMUM U BMEHEHHOMN
BOJIATU/IbHOCTU MOKa NpensTCTBYOT BO3BpaTy Cripoca
HepesnAeHTOB Ha POCCUNCKME aKLmm



PbiHKM B rpadpmkax

HdoxoaHoctb O®3, %
18,0

16,0
14,0
12,0
10,0
8,0
6,0

4,0

AaHB 21 map 21 Main21 wion 21

——0®3 3r

ceH2l HoA 21

0®3 10n

AHB 22

KpuBas gnoxoaHoct O®3 pa3sinuHO CPOYHOCTH

17,5
15,5

13,5

11,5

9,5

7,5

55

3,5
¥ 2y 3y 5y N 0¥ 15Y

—22.03.2022 ——01.07.2021 ——25.02.2022 —12.01.2022

CraBKa Me>x6aHKOBCKOro PblHKa

21,0
19,0
17,0
15,0
13,0
11,0
9,0
7,0
5,0
3,0

AaHB 21 map21 Mait2l wion 21 ceH21 HoA 21 AHB 22 map 22

MosPrime o/n

AoxoaHocTb eBpo60oHAOB, %
26,0

AauB21  map2l maii2l  won2l ceH2l HoA 21 AHB 22 map 22

South Africa

Russia

Brazil

Mexico Indonesia

Turkey

VicTourn: VinTepcake, N1CB AvanvTuka

PocT cTpaHOBbIX pUckoB, ocnabneHue pyéns,
CaHKLUMWOHHbIE OrpaHMYeHuUs BbICTynaroT
CUIbHbIM NMPOUH(PNALNOHHBbIMK chaKTOpaMu U
HeraTMBHO OTpaXkaloTcsl Ha ueHax O®3. lNpu
3ToM Bbixoa LIBP ¢ nokynkamu O®3 6yaeTt cunbHbIM
daKTopoM nopaepxKku pbiHKa. Xaem ctabunumsauun
noxoaHocTn OD3 oKkoNo KaoyeBor ctaBku LIBP.

Py6nb n neHbl Ha HehTb Mapku Brent
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Nonnap/pyénb LleHbl Ha He b Brent (np.wk.)

Wctounmk: Cbonds, MCB Axanutika

OXuaaHUs CHUIKEHUS K1I0UEBOW CTaBKU B
AONTrOCPO4HON NepcnekTuse 6yayT
cnoco6cTBoBaTh COXpaHEHUIO UHBEPCUM
KPMBOM, KOraa AOXOAHOCTb ASMHHBLIX OD3 6yaeT
HUXE, YEM KOPOTKMUX.

Py6s1b M MHAEKC BanioT pa3BMBAIOLMUXCS CTPaH
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Donnap/py6ne MSCI Emerging market currencyindex (np. wk.)

VicTourwk: VinTepcake, 11CB AHanuTuka

LIBP He nan curHana o HanpasJieHUU
ABWXEHUA CTaBKM Ha 6anmkanumnx
3acefaHUAX. JTO MOXeT 6bITb Kak NOBbIWEHWE B
cnyvae yXyAlWeHUs cuTyaumnmn, Tak CHUXeHne
CTaBKW B clyyae ctabunmsaunm Kypca pybns,
YCKOpPEHUS NpUTOKa CPeACTB KINMEHTOB B HaHKMU.

LleHbl Ha 300710, gonn./T
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VicTounuk: Cbonds, NCB AxanuTika

Pe3koe cHWXXeHne KOTUPOBOK POCCUMCKUX
eBpo6OHA0B OTpaxaeT onaceHuUst NHBECTOPOB, YTO
M3-3a caHKUMW Poccms He cmoxeT obcnyxumBaTb
Ba/IOTHbIN AONT.

Mo mMepe ocnabneHnsa reonoNNTUHECKNX
PUCKOB 0)XMAaeM BOCCTAaHOBJIEHUA LIeH
poccuicknx eBpo6oHAOB.

AoxoaHocTtn UST u Libor 3m

2,4 1
2,2 0,9
2 0,8
1,8 0,7
1,6 0,6
1,4 0,5
12 04
1 0,3
0,8 0,2
0,6 0,1
0,4 0
nek20 map2l  wmioH 21 ceH 21 nek2l  map 22

[Lloxoarocts 10-yrtreasuries  —— Libor 3m (np. wk.)

Victounuk: Mutepdake, NMCB AxanuTuka

Topru napoit gonnap-pybnb, HaUMHas C MapTa, MPOXOAAT
Ha 3aMETHO MOHMXKEHHbIX 06beMax. BonatunbHOCTb pybns
Hauasna CHUXXaTbCsl, pearvpys NpevMyLLEeCTBEHHO Ha
HOBOCTHOWM MOTOK. CNeKyNSITUBHOCTb HaLMOHAIbHOM
BastOTbl CHM3MIACh BBUAY paHee BBEAEHHbLIX OFpaHUYEHNI
LiB, a ctakaH ToproB hopMUpYyeTCsi MPEUMYLLECTBEHHO
aKcropTepamMn 1 uMNopTepamMn. OTMETUM, YTO KypC
AoJuUlapa BrnepBble C Hauasia MapTa onycrTuica noa
otmeTKy 100 py6. Ha ¢poHe peLueHus o py6sieBoM
o6paLleHnn 3KCNOPTHOIro rasa. Mbl cuMTaeM, uto
roTeHUmMan ans yKpennenust pybnsi B 6rvkanem
6yayLLIEeM COXpaHsieTCs.

NCB AHanuTuka

Victounnk: Mitepdpaxkc, NMCE AxanuTika

CHKeHMe anneTuTa MHBECTOPOB K PUCKY U3-3a
MHMAALMOHHBIX OMaceHWin NPoAOHKaeT OKasbIBaTb
AaBfieHne Ha BasntoTbl EM, MOKa BbIMNaasaLWLmMxX HenI0xo.
3aMeTVM, UTO NOAJEPIKKY BaskoTaM pa3BMBAOLLIMXCS
PbIHKOB OKa3blBalOT BbICOKWUE LIEHbI Ha SHEPrOHOCUTENN,
KOTOpble C/IeAytoT 3a CUTyaUMeEl, CKIabIBalOLLIENCS B
BocTouHoi EBporie. Mbl cuMTaeM, 4To MsIrkoe pelueHue
®PC no KIo4YeBoi CTaBKM MOXKET Nnoaaep)katb
Bantotbl EM, ogHako Ha nocneayrowmx 3acegaHnax
KOMUTCA YMEPEHHbI NOoTeHLMas /I UX KOPPEeKLMK.

Metounmk: Wktepdake, MCB Ananuvka

NHPnaumoHHble oxuaaHus rno CLUA ocrarotcs noka
BbICOKMMM, NMOAAEPXXMBAsH LieHbl Ha 30/10TO U HUBENMPYSI
chakTop pocTa A0NN1apoBbIX CTaBOK Ha (hOHE Y)KECTOUEHMS!
nonutnkn OPC. YunTtbiBasi O61EepPbIHOYHYIO
KOHDBIOHKTYPY U BbiCOKOe UHMNALMOHHOE AaBieHue,
AOMYCKaeM, YTO LiEHbI Ha 30J10TO B 6/vmkaiiiee
BpEeMSA NMOMNbITaloTCA pa3BUTb POCT, ABUrasiCb B
pamkax AvanasoHa 1900-1950 ponn./yHu.

Vctounmk: Vktepdakc, MCB Axanutika

[JoxoaHoctb UST-10y npeBbicuna 2%, coxpaHss
noTeHumWan pocTa BBUAY OXXWAAHWIA 3aMETHOMO
y>xecrodeHum nonutukm OPC: perynsitop HamepeH
MOBbICUTb CTaBKy A0 1,9% K KoHUy roga. TpaeKkropuio
MoBbILLEHUs cTaBkn ®PC yunTbIBaET U AEHEXKHDbIN
pbiHOK: LIBOR B gonnapax Ha cpok 3 Mec. npubnvxaeTcs
K 1%.



NUTorn Topros

Kanutanusauus, LleHa OvuHamuka, % O6bem O6bem ToproB / cp. 3Hay. 3a
MIpA4 pyo. 3aKpbITUs Topros, MnH nepvoa, %
14 1H 3M CHIr PYo. 1H 1™ 6M

HedTb u ras
Masnpom 5238,00 228,0 8,6 -26,3 -32,5 -33,4 46 879,0 72,2 124,2 177,9
HOBAT3K 3573,73 1134,0 13,2 -24,0 -30,9 -34,0 2577,3 42,2 66,1 77,4
PocHedTb 3192,38 308,0 12,1 -40,7 -47,9 -48,6 10 316,5 58,2 119,7 149,8
nykomn 4266,00 4 915,0 5,7 -23,9 -26,4 -25,2 10 098,1 55,4 83,7 119,7
Masnpom HepTb 2032,03 400,5 14,4 -20,8 -20,5 -26,5 398,3 43,0 52,6 60,6
CypryTtHedpTeras, ao 820,23 22,4 5,8 -33,7 -44,6 -43,8 1526,1 51,5 77,4 59,6
CyprytHedpTeras, an 234,03 30,0 7,1 -17,8 -21,5 -22,3 1 828,7 58,1 122,8 145,3
TatHedTb, a0 783,46 353,0 13,9 -25,3 -28,0 -29,7 1477,1 42,1 59,8 65,2
TaTtHedTb, an 45,86 313,1 14,4 -27,7 -30,7 -32,3 448,6 52,7 74,1 73,4
BawHed T, a0 161,86 1077,5 8,1 -21,4 -27,7 -20,7 13,2 58,6 94,1 78,5
BawHed T, an 18,06 616,0 25,7 -37,5 -41,7 -38,1 211,5 78,0 124,8 165,8
PyccHedTb, 0a 25,62 86,2 10,8 -41,2 -45,4 -43,8 86,0 78,7 164,8 123,1
P nHaHCOBbLIN CEKTOP
C6ep, ao 2820,12 131,1 -0,8 -47,6 -58,7 -55,3 51 769,8 44,8 76,5 170,7
Cb6ep, an 131,31 131,3 -0,5 -45,3 -55,8 -52,9 4 254,7 40,8 79,6 154,6
BTb 261,80 0,0 0,0 -48,8 -58,9 -58,3 4 460,7 51,6 85,6 132,1
TCS Group, rap 0,00 3054,5 0,5 -36,6 -57,6 -50,1 8 690,3 106,4 107,1  245,6
BCn 28,35 67,0 34,0 -14,1 -25,3 -17,8 77,7 94,7 112,8 131,8
Mocbupxa 223,37 95,5 3,2 -28,3 -38,8 -37,7 2354,8 57,1 100,6 138,4
A®K Cucrema 124,40 12,6 -0,2 -33,1 -52,1 -45,9 1609,4 64,4 116,8 155,1

LleHbl 3aKpbITUS 1 06beMbI TOProB MNpuBedeHsbl  25.02.2022

N cTouHuk: MHTepdake, Mocbupxa

MCB AHanuTuka



NUTorn Topros

Kanutanusauus, LleHa OvHamuka, % O6bLem O6bem ToproB / cp. 3Ha4. 3a
mMrpa pyo. 3aKpbiTUs Topros, MiH nepuvona, %
1H 3M CHI pYo. 1H 1M 6M

MeTannyprusa n ropHas gob6biya
HopHukenb 3095,00 19 052,0 4,7 -11,2 -14,0 -16,8 9188,2 68,9 116,8 1419
PYCAN 958,18 60,1 -10,7 -25,4 -17,9 -18,0 2918,1 69,9 96,4 113,0
AITIPOCA 578,52 79,6 3,4 -23,0 -36,4 -34,9 6 168,1 76,5 1254 176,1
HITMK 1066,49 177,5 -1,8 -21,8 -20,7 -18,2 3932,2 84,1 116,9 145,8
MMK 541,43 47,7 -1,5 -22,5 -24,2 -31,6 2276,8 56,9 77,3 97,0
CeBepcTanb 1130,00 1 315,0 5,2 -19,6 -20,7 -18,0 2774,4 51,2 83,0 118,7
Meuen, oa 34,20 83,3 22,5 -40,7 -29,5 -32,4 1791,4 1153 1125 1344
Meuen, na 29,90 222,0 45,1 -31,7 -19,5 -29,2 1098,2 92,1 2964 172,6
Pacnapckas, oa 223,76 320,0 20,2 -34,3 -22,7 -31,8 1920,7 100,0 196,0 217,9
TMK 58,73 60,5 16,5 -21,4 -28,9 -16,6 51,4 64,0 94,6 44,1
Montoc 2110,12 10 633,0 8,4 -17,5 -26,1 -18,8 31259 77,4 110,8 131,7
MonumeTtann 366,64 837,0 -7,6 -31,7 -38,5 -36,2 2 909,6 77,4 87,2 126,7
Petropavlovsk PLC 33,47 9,4 -5,9 -41,4 -55,4 -51,3 209,0 68,4 148,1 86,6
Cenwurgap, oa 33,23 44,6 10,1 -17,5 -28,4 -22,8 21,3 88,7 223,9 77,0
BCMIMO-ABucma, oa 518,05 44 000,0 14,9 -11,6 -4,5 -6,2 47,7 43,1 144,3 105,6
MuHepanbHble yaobpeHus
AKpoOH 564,84 14 052,0 9,3 -6,8 6,7 13,7 105,6 58,0 32,2 54,7
®docArpo 667,93 5015,0 -3,1 -14,3 -13,6 -14,5 1 300,8 68,3 102,9 143,3
TenekoMmyHuKauum
Poctenekowm, ao 175,13 62,3 13,6 -10,1 -28,7 -28,1 438,4 92,4 149,0 2094
PocTtenekom, na 13,98 58,7 13,4 -11,6 -27,4 -22,9 30,4 78,5 3146 1494
MTC 460,98 217,5 53 -20,3 -29,0 -27,2 1371,1 53,7 103,3 127,7
LleHbl 3akpbiTMst M 06beMbl TOProB NpuBedeHbl  25.02.2022

WcTounnk: WHTepdake, Mocbupxa

MCB AHanuTuka



NUTorn Topros

Kanutanusauus, LleHa OvHamuka, % O6bLem O6Gbem ToproB / cp. 3Ha4. 3a
mnpa pyo. 3aKpbITHs Topros, MiH nepwvon, %
10 1H 3M CHI  py6. 1H 1™ 6M

OneKTpo3HepreTuka
OHen Poccus 22,74 0,6 7,8 -18,3 -25,2 -25,5 35,2 54,0 1226 107,1
KOHunpo 104,79 1,6 3,8 -29,9 -40,4 -36,9 194,3 77,0 1314 1239
Ork-2 42,19 0,4 25,6 -30,9 -40,2 -39,4 128,3 74,3 1235 137,5
TrK-1 28,43 0,0 15,1 -22,9 -31,9 -25,9 50,2 80,7 1494 118,44
Pyclmaopo 260,80 0,7 5,8 -12,5 -17,6 -12,0 565,5 57,9 101,7 168,4
Mutep PAO E3C 247,49 2,6 26,2 -26,1 -43,1 -39,5 1570,4 66,7 112,6 1357
Poccetn, ao 103,22 0,7 8,2 -32,3 -49,1 -41,2 230,7 51,9 98,6 100,4
Poccetn, an 2,80 1,5 40,9 -12,2 -21,9 -16,6 12,3 104,00 254,6 152,8
®CK E3C 113,33 0,1 9,2 -29,9 -46,5 -42,8 387,1 63,1 85,4 1299
JleHaHepro, na 11,23 126,1 23,6 -18,7 -26,8 -25,6 84,4 1299 326,5 250,6
MocaHepro, oa 67,76 1,7 17,6 -15,8 -22,0 -18,6 22,4 71,2 191,2 72,4
MOJ3KC, oa 39,84 0,8 16,2 -27,5 -37,4 -34,5 9,3 96,3 211,2 147,8
TpaHcnopT U NOrMcTUKa
AspodnoTt 40,93 36,7 2,9 -34,0 -43,0 -37,9 1005,4 49,1 82,4 1295
TpaHcHedTb, an 193,45 128 750,0 22,1 -12,4 -11,9 -18,9 781,3 84,1 1454  246,9
HMTT, oa 82,89 4,1 9,1 -33,0 -41,8 -38,7 37,6 85,1 307,1 90,3
Globaltrans, rgp 64,8 362,5 -11,5 -30,2 -36,7 -43,2 356,6 127,0 96,2 227,8
OBMI, oa 60,74 20,5 27,1 -26,9 -25,6 -24.,6 45,1 94,1 202,9 105,5
MoTpeObUTENLCKUI CEKTOP
X5 336,64 1179,0 -7,2 -33,5 -45,9 -39,8 1 506,9 839 1129 1410
Maruurt 309,70 3202,0 -3,3 -36,5 -46,9 -41,2 4118,1 89,9 138,2 1738
M.Bupeo 48,56 264,4 15,5 -29,0 -52,9 -39,6 323,6 91,6 90,9 145,9
HeTcknin mup 60,08 84,3 9,5 -19,0 -38,4 -32,4 799,1 57,0 82,0 1711
IeHTa, rap 58,9 120,7 10,2 -30,2 -44,0 -36,8 31,0 82,4 1340 89,2
LleHbl 3akpbiTMs 1 06bembl TOProB npuBedeHbl  25.02.2022

U cTouHuk: MHTepdake, Mocbupxa

MCB AHanuTuka



NUTorn Topros

Kanutanusauus, LleHa OvHamuka, % O6bLem O6bem ToproB / cp. 3Ha4. 3a
mMrpa pyo. 3aKpbIiTUs Topros, MiH nepuona, %
CHI pYo.

OdeBenonmeHT
JNicp 55,89 520,0 12,9 -29,7 -30,5 -14,6 60,3 54,6 99,2 69,8
MUK 334,34 495,0 -8,3 -43,8 -55,7 -55,1 931,0 74,6 1014 90,8
JT1anoH, oa 14,67 52,2 15,5 -39,5 -50,1 -38,9 61,5 114,1 104,1 1029
Mpoune cekTopa
Pycarpo 14,4 864,8 51 -11,8 -24,3 -26,4 364,5 76,7 1351 133,6
Anpekc 574,12 1931,2 -3,0 -44.4 -65,3 57,7 12 013,2 62,0 82,4 205,3
VK, raop 66,9 296,0 -4,2 -47,1 -76,9 -66,1 1058,1 45,5 92,6 106,0
OZON, rop 217,5 1 005,5 0,6 -32,0 -67,5 -56,6 1431,0 56,5 86,5 115,7
QIWI 24,6 392,5 3,3 -29,8 -38,8 -35,6 95,0 85,1 169,4 168,7
Connepc, oa 6,68 194,5 2,1 -7,6 -12,2 -9,5 4,8 43,1 644,4 78,9
UpkyT, oa 18,34 16,0 3,4 -22,6 -29,9 -28,2 2,6 80,1 390,5 131,3
KAMAS3, oa 59,27 81,5 11,8 -22,2 -29,0 -22,4 15,2 83,1 191,0 42,5
MocToTpecrT, oa 21,08 76,0 5,3 -6,7 -14,6 -8,9 0,6 39,4 579,6 71,6
pynna YepkusoBo, oa 124,14 2 815,0 12,6 -6,5 -10,0 -4,4 24,0 78,0 231,7 73,5
PBK, oa 1,07 2,9 8,4 -16,2 -25,7 -21,5 0,4 26,2 290,7 27,1
Fpynna Benyra, oa 58,70 2229,0 16,4 -25,5 -39,0 -33,5 79,0 84,2 1724 65,9
HeadHunter, rop 78,4 1549,0 -26,0 -48,8 -63,2 -60,2 108,4 121,1 89,6 120,5
KasaHboprcuHTes 129,60 73,9 15,6 -14,0 -24,8 -23,5 5,6 57,4 192,0 62,4
HKHX, ao 144,74 91,9 12,9 -18,3 -25,3 -17,1 9,3 84,5 253,6 79,6
LleHbl 3akpblTMs 1 06beMbl TOProB npuBedeHsl  25.02.2022

UcTouHuk: MHTepdake, Mocbupxa

MCB AHanuTuka
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Co6bITUA HAa MUPOBbIX PbIHKaX

Bpemsa Bbixopaa 3Hau-Tb CobbiTHe Mepyvoa KoHceHcyc Tpea.3Hau. dPakr
23 MapTa 10:00 o Urnu s BennkobputaHumn, m/m deBpans 0,6% -0,1% 0,8%
23 mapTa 17:00 ° Mpoaaxun HoBbIXx agoMoB B CLLUA, MAH WT, aHH. ¢espans 0,815 0,801 772
23 mapTa 17:30 ooo N3m-e 3anacoB ceipont HedTn B CLUA, MnH 6app np. Hea. 0,114 1,786 -2,508
23 mapTa 17:30 oo N3m-e 3anacos ancrtunnatos B CLUA, mnH 6app np. Hea. -1,386 0,332 -2,071
23 mapTa 17:30 ° N3m-e 3anacoB 6eH3nHa B CLUA, mnH 6app np. Hea. -1,986 -3,616 -2,947
23 mapTa 18:00 ° NHaekc noTpebaoBepus B €BPO30OHE MapT -12,3 -8,8 -18,7
24 mapTa 11:15 (YYY) PMI B npombiwneHHocTn ®paHuyun (Npeas.) MapT 55,1 57,2
24 mapta 11:15 ecece PMI B cekTope ycnyr ®paHuum (npeas.) MapT 55,0 55,5
24 mapTa 11:30 eccoce PMI B npoMmbiwneHHOCTN NepmaHum (Npeas.) MapT 55,0 58,4
24 mapTa 11:30 (XYY} PMI B cekTope ycnyr l’epmaHum (npeas.) MapT 54,3 55,8
24 mapTa 12:00 (XYY PMI B NpOMbILWINEHHOCTM €BPO30HbI (NpeaB.) MapT 56,0 58,2
24 mapTa 12:00 ooo PMI B cekTOpe ycnyr eBpo3oHbl (Mpeas.) MapT 54,1 55,5
24 mapTta 15:30 YYY Y 3akasbl Ha TOBapbl 4ANMNTENbHOIO Nosib30BaHua B CLUA, M/M despan -0,5% 1,6%
24 mapTa 15:30 eccoce 3aka3sbl Ha TOBapbl 4NNT. MOb30BaHMsA, 6/y TpaHcnopTa, M/M despane 0,6% 0,7%
24 mapTa 16:45 ecoe PMI B npombiwneHHoctu CLUA (npeas.) deBpans 55,0 57,3
24 mapTa 16:45 ooe PMI B cekTope ycnyr CLWA (npeas.) despanb 56,0 56,5
25 mapTa 3:01 ooo NHpekc noTpebnosepus B Bennkobputanum ot GFK MapT -30 -26
25 mapTa 10:00 ° Po3Hu4YHbIe Nnpoaaxu B BenmkobputaHum, m/m despans 0,8% 1,9%
25 mapTta 11:00 ° BBM WUcnaHuu, KkB/KB 411 KB. 2,0% 2,0%
25 mapTa 12:00 oo NHaekc 6usHec-knnmaTa Ifo B FepmMaHum MapT 94,0 98,9
25 mapTa 12:00 oo TeMnbl KpeAUTOBAHNA YAaCTHOIO CeKTopa B €Bpo30oHe, % deBpane 4,6% 4,4%
25 mapTa 17:00 oo Nupekc notpebaosepusa B CLLUA oT yH-Ta MnunraHa (OKOHY.) MapT 59,7 59,7
25 mapTa 17:00 oo OTnoXxeHHble Nnpoaaxu gomos B CLUA, M/M despanb  1,5% -5,7%
NUctouHnk: UHTepdake, NMCB AHanuTuka
1 3HaUMMOCTb COBbLITMS OLEHUBAETCS MO 5-6aIbHON WKaae
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KopnopaTtuBHbie cobbiTUA

AaTta

24 mapTa
28 mapTa
1 anpensa
4 anpens
5 anpensa
11 anepns
12 anpens
13 anpens
13 anpens
15 anpens
19 anpens
21 anpensd
22 anpens
25 anpens
25 anpens
27 anpens
28 anpens
28 anpens
29 anpens
4 mas

5 mMasa

11 mas

12 ma4

16 mas

17 mas

18 mas

KomnaHusa/otrpacnbe Cob6biTue

En+
Pacnaackasa
Yepknsoso
MocBbupxa
O30H
Anpoca
A®K Cuctema
MMK

HIMMK
Anpoca
MMK
Pycrugpo
Pacnaackasa
JleHTa
Pycarpo
En+

VK

OHen Poccusi
FOHnnpo
MocaHepro
MocBupxa
Pycarpo
Anpoca
Poctenekom
O3soH

TCS Group

®OunHaHcoBas oTyeTHOCTb No MCOO 3a 2021 r.
®unHaHcoBas oTyeTHOCTb Mo MC®O 3a 2021 r.

MocneaHuit aeHb Topros ¢ amBmnaeHaamm (130,27 py6./akuuns)

O6bem TOpros 3a mapT

®unHaHcoBasa oTyeTHOCTb No MCOO 3a 2021 r.
Mpoaaxwu 3a mapT

dunHaHcoBas oTyeTHOCTb No MCOO 3a 2021 r.
OnepaumnoHHble pe3ynabTaTbl 3@ 1 kBapTan 2022 r.
OnepaumnoHHble pe3ynbTaTbl 3@ 1 kBapTan 2022 r.
OnepaumnoHHble pe3yabTaTbl 3@ 1 kBapTan 2022 r.
dunHaHcoBasa oTyeTHOCTb No MC®O 3a 1 keaptan 2021
OnepaunoHHble pe3ynbTaThl 3@ 1 kBapTan 2022 r.
OnepaumnoHHble pe3ynbTaTbl 3@ 1 kBapTan 2022 r.
OnepaumnoHHble pe3yabTaTbl 3@ 1 kBapTan 2022 r.
OnepaumnoHHble pe3ynbTaTbl 3@ 1 kBapTan 2022 r.
OnepaunoHHble pe3ynbTaThl 3@ 1 kBaptan 2022 r.
dunHaHcoBasa oTyeTHOCTb No MC®O 3a 1 keaptan 2021
dunHaHcoBasa oTyeTHOCTb No MCPO 3a 1 keaptan 2021
®unHaHcoBasa oTyeTHOCTb No MC®O 3a 1 kBaptan 2021
dunHaHcoBasa oTyeTHOCTb No MC®O 3a 1 keaptan 2021
O6beM TOpros 3a anpenb

®OuHaHcoBasa oTyeTHOCTbL N0 MC®O 3a 1 kBapTan 2021
Mpoaaxu 3a anpenb

dunHaHcoBasa oTyeTHOCTb No MC®O 3a 1 keaptan 2021
dunHaHcoBasa oTyeTHOCTb No MC®O 3a 1 keaptan 2021
®unHaHcoBasa oTyeTHOCTb No MCOO 3a 1 kBaptan 2021

i e e B |

NCToYHUK: AaHHble koMnaHuin, UHTepdakc, NMCB AHanuTuka

MCB AnanuTtuka
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NMAO «IMpomMmcBA3b6aHK>»
114115, MockBa, epbeHeBckas HabepexHas, 4.7,

e-mail: RD@psbank.ru

https://www.psbank.ru/Informer

https://vk.com/psbresearch
https://t.me/macroresearch

NCb AHanutuka & Ctparerusa
LleHTp aHaJIMTUKN N D KCNEepPTu3bl

Hukonaw Kawees

Pykosoautenb LleHTpa KNI@psbank.ru

OTAaen 3KOHOMMYECKOro U OTpacsieBoro aHanausa

EBreHuii JIOKTIOXOB

HauanbHuk oToena LoktyukhovEA@psbank.ru
ExaTtepuHa KpbinoBa KrylovaEA@psbank.ru
Bnapgvmup Jiawyk Lyaschukvv@psbank.ru
Bnaavmup ConosbeB Solovevval@psbank.ru
roamwia Tenunuko Telichkole@psbank.ru
Erop XXwibHukoB Zhilnikovev@psbank.ru
Anekcei NJIOBMHOB Golovinovag@psbank.ru

Fpynna cTpaTernyecKkoro MapKeTuHra

MaBen N'Bospes Gvozdevpd@psbank.ru
ExkaTtepuHa NaBpwioBa Gavrilovaee@psbank.ru
EkaTtepuHa ANMKUHA Alikinaem@psbank.ru

MCB AnanuTtuka
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nob6.
no6.
no6.
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no6.

nob6.
nob6.
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+7 (495) 777-10-20

77-47-39

77-47-61
77-67-31
77-47-86
81-48-31
81-40-10
81-74-77
81-75-84

81-71-56
81-11-23
81-55-40

OTpen aHanmsa 6aHKOBCKOro U (pMHAHCOBOIO PbIHKOB

Nnba MnbuH
HayanbHuK oTaena

Omurpuii FpuukeBuY
AmMuTpuii MoHaCTbl pLUMH
AeHuc Nonos

Makcum benyruH

Hukura MngoHm

Ilinio@psbank.ru
Gritskevichda@psbank.ru
Monastyrshin@psbank.ru
Popovdsi@psbank.ru
Beluginma@psbank.ru

Midonins@psbank.ru

nob6
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no6
no6
nob6
nob

. 77-54-23

. 81-10-36
. 77-47-10
. 81-09-13
. 81-62-16
. 81-91-95
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Hactoawmin  MHPOPMaLMOHHO-aHaIUTUYECKMIn  0630p MpPEefoCTaBAETCS  WCKAUUTENBHO B MHMOPMALMOHHBLIX  Lensx.
Coaepxallasica B HacTosileM o63ope MHGOpMauus U BbiBOAbl 6blM MOMYYEHbl M OCHOBaHbl Ha MCTOYHMKAX, KoTopble MAO
«MpoMcBA3bL6aHK», B LENOM, CcuYMTaeT HadexHbiMu. OaHako MAO «[poMcBsA3b6AHK» HE [AaeT HUKAKUX rapaHtuin u He
NpeaoCTaBAseT HAKAKUX 3aBEPEHUIT, YTO Takas MHMOPMaUMS ABASETCS MOMHOM U JOCTOBEPHOM, M, COOTBETCTBEHHO, OHA He A0JIXKHa
paccMaTpuBaTbCs Kak MofiHas M AoCToBepHas. BbiBoAbl M 3asBfeHUs, CAeflaHHble B HacTosalweM o0630pe, ABNAATCA NULLb
NPeanosioXXeHUAMMN, KOTOPbIE MOFYT CYLECTBEHHO OT/INYATLCS OT DaKTUYECKUX COBbITUI U pe3ynbTaToB. MAO «MpoMcBA3b6aHK>
He 6epeT Ha cebs 0653aTeNbCTBO PErynspHO 06HOBAATL MHGMOPMaLMIO, CoAepXKalllytocs B HacTosweM o630pe, UKW UCMpaBaTb
HETOYHOCTU, M OCTaB/AET 3a coboii NpaBo NEepecMoTPeThb ee coAaepXaHue B /1060 MOMEHT 6e3 NpeaBapuUTEebHOMO YBEAOM/IEHNS.

Coaepxalasncs B 063ope nHdbopMauns 1 BbIBOAbI HE ABASIOTCA peKoMeHaaumnen, odpepTon unn npurnaweHnem genatb odpepTbl Ha
NOKYMNKY MAN NPOAAXy Kaknx-nnbo LeHHbIX 6ymar n apyrux @uUHaHCOBbIX MHCTPYMeHTOB. O630p He ABNSeTCS pekoMeHAauunen B
OTHOWEHUN WHBECTULUMN M He MNpuHUMaeT BO BHUMMaHWe Kakue-nnbo cneumanbHble, ocobble WAM WHAWBUAYaASbHbIE
WHBECTULUMNOHHbIE Lenu, puHaHCcoBble 06CTOATENnbCTBA M TpeboBaHWMA Kakoro-nMbo KOHKPETHOro nmua, KoTopoe MoxeT 6biTb
nony4yartenem Hacroswero ob3sopa.

Coaepxalmecs B 0630pe KOMMEHTapuuM W BbIBOAbI, B TOM 4ucne, O AeWCTBUAX M nonuTuke LB, oTpa)ailoT TOAbKO MO3ULMIO
aHanutnkos MAO «lMpomceA3bbaHk». KOMMeHTapun noAroToBAEHbl HA OCHOBE AaHHbIX, Pa3MeLLeHHbIX B OTKPbITbIX NCTOYHMKAX,
koTopble NMAO «lMpomcBA3b6aHK», B LENOM, CUMTAET HAAEXHbIMU.

CLenku, CoBEpPLUEHHbIE B MPOLUSIOM U YNOMSHYTbIE B HAacTosLWEM 0630pe, He BCeraa sBNSTCA MHAMKATUBHbLIMU AN onpesefieHuns
pe3synbTaToB 6yaylimx caenok. MHBecTopaM Heo6X0AMMO MPUHSTb BO BHMMaHWE, YTO AOXOA4 OT LEHHbIX 6ymar uau Apyrux
WHBECTULMI MOXET MEHATbCS, U LieHa UM CTOMMOCTb LiEHHbIX 6yMar M MHBECTULMI MOXET KakK pacTu, Tak W najatb, U, Kak
CneacTeve, pesynbTaTbl MHBECTMPOBAHWS MOMYT OKa3aTbCs MEeHblle MepBOHaYasNibHO WMHBECTMPOBAHHbLIX CPeAcTB. Pe3ynbTaTsl
WHBECTUPOBAHWSA B TMPOLIOM HE rapaHTUpylT A0X040B B 6HyaylieM. MHOXecCTBO ¢$akTOpOB MOXET MPUMBECTM K TOMY, 4TO
akTMyeckme pesynbTaTbl 6yAyT CYLWECTBEHHO OT/IMYATLCS OT MPOrHO30B M BbIBOAOB, COAEPXALIMXCS B HacTosieM 0630pe,
BK/IOYasl, B YaCTHOCTW, O6LIME 3KOHOMUYECKME YCNOBUS, KOHKYPEHTHYK Cpefly, PWUCKW, CBSi3aHHble C OCYLUECTBIIEHUEM
fesiTenbHOCTU B Poccuiickoit defepaunn, CTpEMUTENbHbIE TEXHOOMMYECKME U PbIHOYHLIE U3MEHEHWS B OTpac/siX, B KOTOPbIX
[ENCTBYIOT COOTBETCTBYHOLUME SMUTEHTbI LLEHHbIX ByMar, a Takxe MHOrve Apyrue puUcKu.

MNAO «MpomMcBsizb6aHK», ero pykoBOACTBO U COTPYAHUKWM HE HECYT OTBETCTBEHHOCTU 3@ UHBECTUUMOHHbIE pelleHus nonydatenen
HacTosiwero 063opa, OCHOBaHHble Ha WHQOpPMaLMK, coaepxalleicss B HEM, 3@ MpsIMble UM KOCBEHHble MoTepu u/unn yuwepb,
BO3HMKLUME B pe3ynbTaTe WCMNOSb30BaHUsA nosydatesnieM HacTosiwero obsopa uHdbopMauunm unm Kakon-nmbo ee 4actv npwm
CcoBepLleHUN onepaumii C UeHHbIMWU 6GyMaramMu M UHbIMU (DUHAHCOBLIMW MHCTPYMeHTaMu. lpexae 4YeM NpUHATb pelleHue o
npuobpeTeHNN LeHHbIX ByMar, MOTeHUMaNnbHbIA WHBECTOP AO/HKEH CaMOCTOSTENbHO M3Y4YUTb M MpOoaHanu3MpoBaTb BCE PUCKM,
CBfi3@aHHble C TaKUMU WMHBECTUMUMAMU. Mcnonb3oBaHue WHbOpMaLMuK, NpeacTaBfieHHONW B HacTosilweM o630pe, OCyLlecTBisieTcs
noTeHUManbHbIM MHBECTOPOM Ha CBOM COBCTBEHHbIM cTpax M puck. Ecnn npsamMo He ykasaHo obpaTHoe, HacTosiwmii 0630p
npegHasHayeH TONMbKO ANs NUL, SIBASIIOWMXCS AOMYCTUMbIMK MosyvyaTensiMu AaHHOro o63opa B TOW HOPUCAMKLUUWM, B KOTOPOM
HaXoAMTCA WAN K KOTOPOM MpuHaanexuT nonydyaTtenb o630pa, M KOTOpble MOryT MofyyaTb AaHHbIA OT4YeT 6e3 Toro, 4To6bl
pacrnpocTpaHeHWe [aHHOro oTyeTa TakuMM fvuaM Hapyllano WM He COOTBETCTBOBAaNO 3aKOHOAATEeNbHbIM U PerynsitopHbIiM
TpeboBaHMAM yKasaHHOW topucankumm. COOTBETCTBEHHO, KaXAbli MosyyaTenb AaHHOro ob63opa BnpaBe MCMNosb30BaTb 0630p
TOMbKO B Cly4ae, ec/iv OH SIBNISIETCSA AOMYCTUMbIM MoslyyaTenem.

MCB AnanuTtuka



