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OAvHaMmuka pybns n nporHos
Pybnb nogewesern

Kotuposku napbi gosnn./py6.

aHB 21 anp 21 uion 21 OKT 21 AHB 22

NcTtouHunk: Bloomberg, MCB AHanuTnka

CToMMOCTb flo/I/1apa K KOHUY Heaenu obHoBuna
MaKCMMYyMbIl anpens npouwnoro roga - 77,5 py6., aB
noHeaenbHUK npesbicuna 79 py6.

MepBylo NONOBMHY Npowsion Heagenu pybab ABUrancs coraiacHo
W3MEHEHWUID CTPAaHOBOI0 puUcKa, OTHOCUTENIbHO MOSBASIOWMXCS
reononTnyecknx Hoeocten. OQHaKo B KOHUE Heaenun
yXyAlleHne BHewHero ¢oHa, BblpaXXeHHOe B pacnpojaxax Ha
doHaoBomM pbiHke CLUA , BBMAY COXpaHSOLWMXCA onaceHni
MHBECTOPOB MO YyXXecTo4dyeHuto putopmkn OPC no ntoram
npnbnunxaroLerocs 3acefgaHms oTpasuaocb Ha ocnabneHmu
nosvuum pyénsa. Ycununa pacnpogaxu Ha rinobanbHbiX pblHKax
N pasodapoBbiBalowas otyeTHocTb Netflix - kopnopaumsa He
BbIMOJIHMAA CBOW NJiaH No NoAnucKaMm U gana akKypaTHbIN
NpPoOrHo3 Ha nepBbin kBapTan 2022 roga. CoxpaHsatowancs
reonosnTMyeckKas HanpsH)KeHHOCTb Takxe cnocobcTBoBana
ocnabnenuio pybns, BBUAY Yero HaumoHanbHas BasatoTa
cMoTpenach cnabee octanbHbiX BantoT EM.

NCb AvanuTuka

Py6sib M LeHa Ha 30J10TO
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Ha aTon Hegene anHamuky napsbl gonnap-pybnb 6yayT 3agaBatb
pe3ynbTaThl 3acegaHmnsa OPC 26 aHBaps, a TakKXKe N3MEHEHUS
YPOBHS CTPAHOBOIr0 pMCKa, KOTOPbIA MO HALWWM OLeHKaM yXe
AOBOJIBHO BbICOK. TakXXe Ha 3TOM Heaene npoAosIXKAeTCH Ce30H
otyeTHocTn B CLUA, 4TO MOXET BHECTM KOPPEKTMBbI B KypC
aonnapa.

B xope Topros B noHegeNnbHUK CTOMMOCTb Ao/napa npeojonena
oTMeTKy 79 py6., ogHako He cyMmena pa3BuTb pocT K 80 pyb6., ns-3a
npoxoasLien BepxHen rpaHuLbl ABYXMECA4YHOro BOCXOAsALWEro
TpeHAa, a TakXe HoBOCTeN 06 OCTaHOBKEe Bbikyna BastoTbl LIB no
6rooKeTHOMY npasuay ¢ 24 aHeaps.

MbI o)xmpaemMm, 4TO Ha 3TOM Heaesne napa gonnap-pybénb
nonpobyet cb6pocnTb NepenpogaHHoOCTb pybas, BEpHYBWMUCH B
avanasoH 75-77 py6. npun oTCYyTCTBUM HEraTMBHbIX HOBOCTEN,
CBSI3@HHbIX C reononmTuUKon. HanomMHmuM, yto dyHaamMeHTanbHas
CTOMMOCTb goJi/1apa Npu TEKYLMX HEPTSAHbIX LeHaxX oCcTaeTcs B
Kopugope 73-75 py6. OTMETMM, 4YTO TEXHMYECKas KapTuHa napbl
aonnap-py6sb Takxxe roBOpuUT O CUSIbHOW MepeKynaeHHOCTHU
Aonnapa no oTHoWeHU K pybto.



OcHOBHbIE rpadukm

Mapa USD/RUB u ueHbl Ha He(pTb

—— USDRUB (J1ll) = LleHbl Ha HedTb Mapkn Brent (ML)
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NCb AvanuTuka

KoTvpoBku kiroueBbiX nap mHaekca DXY
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HacToAwmit MHGOPMaLMOHHO-aHaNUTUYECKMIA 0630p NPeAOCTaBAAETCA UCKUMTENBHO B UHGOPMALMOHHBIX Lensax. CoaepKallancsa B HacTosLem o63ope MHPopMaL A 1 BbIBOAbI
6bI/11M NOYYEHbl U OCHOBAHbI HA UCTOYHMKAX, KoTopble MAO «Mpomcesa3bbaHK», B LENOM, cuMTaeT HagexKHbiMnU. OgHako, MAO «MpomcBA3bbaHK» He AaeT HUKAKMX rapaHTUI U He
npeaocTaBAAeT HUKAKUX 3aBEPEHUIA, YTO TaKkasa MHGOPMaLLMA ABNAETCA NONHOW U OCTOBEPHOM, U, COOTBETCTBEHHO, OHA He 0/I)KHA PAacCMaTpPMBaTLCA Kak NONHAA U JOCTOBEPHAA.
BblBOAbI M 3asBNEHMA, CAENAHHbIE B HACTOALLEM 0630pe, ABAAIOTCA JINLLb NPEANONOKEHUAMM, KOTOPbIE MOTYT CYLLLECTBEHHO OT/IMYATLCA OT GAKTUYECKUX COBBITUI U Pe3ybTaToB.
MAO «MpomcBasbbaHKk» He BepeT Ha cebs 0643aTeIbCTBO pPerynsapHO 06HOBAATL MHPOPMALMIO, COAEPIKALLYHOCA B HacTosALLEeM 0630pe, UAN UCNPaBAATb HETOYHOCTU, U OCTABAAET 33
coboii NnpaBo NepecMoTpeTb ee cofep:KaHue B 10601 MOMEHT 6e3 NpeaBapuUTENbHOIO yBEAOMIEHHUS.

Copepaluanca B 063ope MHPOpMaLMA 1 BbIBOAbI HE ABNAIOTCA peKoMeHAaLumen, odepToi am npurnalleHmem aenatb opepTbl Ha NOKYMKY UM NPOAANKY KaKUX-TMOO LLeHHbIX
6ymar u apyrnx GuHaHCoOBbIX MHCTPYMeHTOB. OB630p He ABNAETCA peKoMeHJauunel B OTHOLWEHUM MHBECTULMIA U HE NPUHMMAET BO BHMUMaHWe Kakue-nnbo cneumanbHble, ocobble nnm
WHAMBMAYANbHbIE MHBECTULIMOHHbIE Liein, rHaHCoBble obcToATeNbCTBa U TpeboBaHMA KaKoro-1Mbo KOHKPETHOTO NLL, KOTOPOe MOXeT bbITb NoslyyYaTesem HacToAwero ob3opa.
Cpenku, coBepLUeHHble B MPOLLIOM U YNOMAHYTbIe B HacToALem 0630pe, He Bceraa ABNATCA MHAWKATUBHBIMU A4 ONpeaeneHnsa pe3yibTaTos byayLumx caenok.

MHBecTopam HeOH6X0AMMO NPUHATL BO BHUMAHME, YTO A0X04, OT LLEeHHbIX Bymar uav Apyrux MHBECTULMIA MOXKET MEHATLCSA, U LLeHa UM CTOUMOCTb LIeHHbIX Bymar v UHBECTULMIA
MOMKET KaK pacTu, Tak U Nagathb, U, KaK CeaCcTBUe, pesy/ibTaTbl MHBECTUPOBAHUA MOTYT OKa3aTbCA MEHbLUE NepBOHAYalbHO MHBECTUPOBAHHbIX CPEACTB. Pe3y/ibTaTbl UHBECTUPOBAHMA
B MPOLUJIOM HEe rapaHTUPYIOT 0X0A0B B byayuwem. MHOXecTBO GaKTOPOB MOXKET NPUBECTU K TOMY, YTO GaKTUYECKMe pe3y/ibTaTbl OyAyT CyLLeCTBEHHO OT/IMYATBLCSA OT MPOTrHO308 U
BbIBO/L0B, COAEPXKALLMXCA B HACToALLEM 0630pe, BK/IOYas, B YaCTHOCTM, ODOLLME SKOHOMUYECKUE YC/TOBUSA, KOHKYPEHTHYIO CPely, PUCKM, CBA3AHHbIE C OCYLLECTBIEHUEM
neatenbHocTu B Poccuiickont Pepepaunu, CTpemMuTesibHble TEXHONOTUYECKME U PbIHOYHbBIE U3MEHEHUSA B OTPACAX, B KOTOPbIX AENCTBYIOT COOTBETCTBYHOLLME SMUTEHTbI LLEEHHBIX
bymar, a TaKkKe MHOr1e Apyrue pucku.

MAO «lMpomcBa3bbaHK», Ero PYKOBOACTBO M COTPYAHUKM HE HECYT OTBETCTBEHHOCTU 33 MHBECTULMOHHbIE PeLleHUs NoyyaTenei HactosLero 063opa, OCHOBaHHbIe Ha MHGOPMaLUK,
coAeprralleinca B Hem, 3a MPAMbIE UM KOCBEHHbIE MoTepu 1/uam yuiep6, BO3HUKLLME B pe3yibTaTe UCMOJ/Ib30BaHMA NoJlydaTeem HacToswwero 063o0pa MHGOPMaLLMM AN KaKoM-
b0 ee YacTy Npu COBEPLUEHUM ONepaLmii C LeHHbIMU Bymaramm U MHbIMMU GUHAHCOBBIMU MHCTPYMEHTaMu. [pexae Yem NPUHATL peLlleHne o NpuoBpeTeHnm LeHHbIX bymar,
NOTeHLMaNbHbI MHBECTOP LO/IKEH CAMOCTOATEIbHO U3YYUTb M MPOAHANN3MPOBATb BCE PUCKU, CBA3AHHbIE C TAKUMU MHBECTULUAMMU. cnonb3oBaHue MHPopmaLmu,
npeLCcTaBAeHHOM B HacToALLEM 0630pe, OCYLLECTBAAETCA NOTEHLMANbHBIM MHBECTOPOM Ha CBOM COBCTBEHHbIN CTPaX U PUCK.

Ec/nv npsAmo He yKasaHo 06paTHOE, HacToALLMI 0630p NpegHa3HAYeH TONbKO A5 UL, ABAAIOLLMXCA LONYCTUMbIMU MONYYaTENAMMU AaHHOTO 0630pa B TOMN HOPUCANKLMM, B KOTOPOU
HaXoAMUTCA UK K KOTOPOM NPUHAAEKMT NoaydaTesb 0630pa, M KOTOPbIE MOTYT MOAYYaTb AaHHbIM OTYET 6e3 Toro, YTobbl pacnpocTpaHeHne AaHHOTO OTYeTa TaKUM NNLAM
HapyLLano UAK He COOTBETCTBOBA/IO 3aKOHOAATE/IbHbIM U PEryIATOPHbIM TPebOBaHMAM YKa3aHHOW topucanKLmMm. COOTBETCTBEHHO, KaxK bl NolydaTeslb JaHHOro ob3opa Bnpase
MCNosb30BaTh 0630p TO/IBKO B C/IyHae, €C/IM OH ABNAETCA AOMNYCTUMbIM NOJyYaTENEM.



