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PbIHOYHbIE MHAMKATOPbI

Tek. 1p. CH.I.
USD/RUB (Moc6upxa) 89.8 -6.5% 20.2%
EUR/RUB (Moc6upsa) 9.6 -8.0% 14.3%
EUR/USD 1.099 0.0% -3.4%
USD/JPY 123.9 1.5% 7.6%
DXY 99.1 0.3% 3.6%
HedTb Brent, $/6app. 1125 -6.8% 44.6%
3001070, $/Tp.yHUMA 1,923 -1.8% 5.1%
S&P 500 4,576 0.7% -4.0%
Stoxx EUR 600 454 0.1% -6.9%
Shanghai Comp 3,215 0.1% -11.7%
Moex 2,431 -22% -35.8%
$ UST'10 net, % 2.46 -0.01 0.95
€BUND'10 net, % 0.58 -0.01 0.76
$ Russia'42, % 18.38  -2.66 14.89
03 (26223) 2 ropa, % 15.12  -0.02 6.73
0®d3(26207) 5 net, % 13.73 -0.12 5.32
03 (26239) 10 net, % 13.81 0.11 5.39
03 (26233) 15 net, % 1343 -0.03 5.02
Ruonia o/H, % 19.53 0.01 11.40
P Mosprime'3 mec., % 23.58 0.00 14.08
$ Libor'3 mec.,% 0.98 0.02 0.77
[lenosnTsl, MApg py6. 3,197 -552 1,130
KoppcueTa, Mapg pyb6. 1,193 -79  -1,646

UcroyHuku: Bloomberg, pacyersl [TAO PocbaHk

Hawwn gencTeytowme nporHo3bsl

Tek. 2k'22 3k'22 4k'22
Brent, $/6app. 112.5 120.0 105.0 95.0
$/py6nb (MB) 89.8 95.0 90.0 90.0
€/py6nb (MB) 96.6 102.6 99.0 101.7
Kn.ctaBka, % 20.0 17.0 16.0 15.0

PblHKM. KOPOTKO O rnaBHOM

ExxefHEeBHbIi KOMMEHTapuii

BanioTHbIN pbiHOK: MepcnekTuBbl py6isi Ha TeKylueil Hefiene ONUPAlOTCA Ha
noAMTUYECKMEe NPegnocbIKU. POCCMINCKUI BaNIOTHBIV PbIHOK K TEKYLLEMY MOMEHTY
COXpaHun 3anan oT cTabunmsaumoHHbix Mep BaHka Poccum, He 3abbiBasi Mpu 3ToM O
TpafMLMOHHOM HanoroBOM Nepuoae, MUK NOArOTOBKM K KOTOPOMY Bbinas Ha 25 MapTa
1 3aBepmncs 28 mapTa. Bozo6HoBneHne Topros O®3 (c 21 MapTa) 1 3aTeM YaCTUYHO
B (hoHAOBOM cekuun (C 24 mapTa) He BbI3BaNO CUbHOW peakumn pybnsi, 4To Takxke
COOTBETCTBOBAJIO IyXy OFPaHNYEHUI Ha BbIXOA, U3 aKTMBOB CO CTOPOHbI HEPE3ULEHTOB.
B pe3ynbTate, cerogHs yTpoM napa fonnap-py6nb nepeluna K nofHOLEHHOM TOprose
Hxke oTmeTkm 90.0, a eBpo-py6b — HUKe 100.

lNopy4yeHne npe3supeHTa B.[lyTyHa O nepeBofe pacyeToB 3a 3KCMOPT rasa B
«He[lpy)XeCTBEHHbIe» CTPaHbl Ha py611 6bI10 BOCMPUHSATO C YyMEPEHHbBIM ONTUMMU3MOM,
xoTs baHKy Poccuu elye npeacTouT yTBEpAUTb CXeMY OCYLLECTB/IEHUS TPaH3aKUUNA.
dopmanbHo Takasi Mepa byfeT 3KBMBa/leHTHa KOHBepcumn 100% ra3oBOI BbIPYYKU U
MOJXXET OKa3aTb «<3MOLMOHaNbHYI0» NOAAePXKY py6to. OfHAKO B 30He pUCKa OCTatoTCs
lopuguyeckne nocnefcTeus gns Fasnpoma, a TakKKe HEeroTOBHOCTb €BPOMENCKMX
KOHTpareHTOB K Nnepexofy Ha TaKylo CXeMy pacyeToB — 3TO CO3fJaeT ornpefefieHHble
Yrpo3bl CTpaTernyecknm noctaBkam rasa B EC n noka He oueHMBaeTCsl y4aCcTHUKaMu
BA/IIOTHOIO PbIHKa.

Mo NpoWeCTBMN BbIXOAHBIX AHEN HOBOCTHOM (POH KacaTeNibHO reoMOAUTUYECKUX
NpoLEeccoB OCTancCsd [AOBOJMIbHO HAMpsXeHHbIM - uTorn cammmta cTtpaH HATO n
obocTpeHne KoHhNUKTa B Kapabaxe 4ONOAHUANCE HOBOCTSIMM 06 OYHbIX MEperoBopax
Poccnun n YkpauHbl B Typuuu 29-30 mapTa. B nocnefiHem cny4ae noka C/IOXHO
BbICTPaMBaTb OXWAAHUS BBUAY MefIeHHOro CONVKEeHUs B3rNsSAOB MO CMOPHbLIM
BOMnpocaM — HekoTopble CMU nybankoBany KOMMEHTapUM O CMSFYEHUN POCCUMCKMX
TpeboBaHuU B agpec YkpaunHbl. OCTanoch noay4nTb oduLManbHOe NOATBEPXKAEHUE OT
BOBJ/IEYEHHbIX B NePeroBopbl CTOPOH MO UTOraM UX NpoBefeHns.

Ha TekyLiel Hefene Mbl He UCK/IlOYaeM NOMbITOK pybneBbIx Nap NPOAANTb TPEHA Ha
yKpenneHue (gonnap-py6nb — go 85, a eBpo-pyb/b — o 95 Ha BUPXKEBbIX TOprax) B
YCNOBUSX CHUXEHUSI KOHBEPCUOHHbIX MOTOKOB OT WMMOPTEPOB W MPUOCTAHOBKM
pacllMpeHnss [AWCKOHTa POCCUMINCKUX 3HEProHOCWUTENel B  COMOCTaBlEHWM C
6eHumapKamu (6appens Urals cokpaTun paspsie ¢ Brent go $30.7) B oxugaHnm BCTpedn
cTpaH OMEK+ M poCCUICKO-YKPaMHCKUX MeperoBopoB. [py 3TOM He WCKIYaeMm
COXPaHEHWS NOBbILLEHHON BOMAATUIbHOCTW U BEPXKMM B FOIOBE «3alUTHbIN» UHTEpBan
B pa3mepe 7-10 py6nei 0T 0603HaYEHHbIX MUHUMAJIbHbIX YPOBHEN.

KomaHga aHannTukos PocbaHka research@rosbank.ru
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MpunoxeHns

PbIHKN. KOpOTKO O rnaBHOM

JKOHOMMKA U PbIHKM

MNoHepenbHMK, 28 MapTa
MNaTHuua, 25 mapTa
YeTBepr, 24 MapTa
Cpepa, 23 mapTa
BTopHuk, 22 mapTa

AKTyanbHble nporHo3sl - 17 mapTa (rus / eng)

NcecnepgoBaHus n Mpopaxun duHaHcoBbiM  KoprnopaTuBHble NHBECTULNOHHO- Bpokepckoe
aHanuTuKa y4ypexgeHusam npoaaxmu 6aHKOBCKME ycnyru obcnyxnBaHue
HOpuii TynuHos, CFA MNasen MansiBKMH KOpuit fipaHoBCKMIA TaTbsiHa AM6poXeBuY Tumyp MyxameTwnMH

Yury.Tulinov@rosbank.ru
+7 (495) 662-13-00, f06. 14-836

PVMalyavkin@rosbank.ru
+7 (495) 725-57-13

TVAmbrozhevich@rosbank.ru
+7 (495) 956-67-14

Yuriy.Dranovskiy@rosbank.ru
+7 (495) 725-57-44

Timur.Mukhametshin@rosbank.ru
+7 (495) 234-36-52

1Opwuii CyXuHuH

Yuriy.Sukhinin@rosbank.ru
+7 (495) 662-13-00, po6. 15-898

AnekcaHpp TeH

Aleksandr.Ten@rosbank.ru
+7 (495) 234-36-52

AnekcaHpp Kyuepos
Alexandre.Koutcherov@rosbank.ru
+7 (495) 725-57-44

EBrenmii Kowenes, CFA

Evgeny.Koshelev@rosbank.ru
+7 (495) 662-13-00, f06. 14-838

AHHa Me3eHueBa

Anna.Mezentseva@rosbank.ru
+7 (495) 662-13-00, f06. 19-105

Cepreii Lo
Sergey.Tsoy@rosbank.ru
+7 (495) 234-36-52

EBreHuii KypoukuH

EVKurochkin@rosbank.ru
+7 (495) 725-57-44

AHHa 3aurpuHa

Anna.Zaigrina@rosbank.ru
+7 (495) 662-13-00, f06. 14-837

AHppeii FankuH

AAGalkin@rosbank.ru
+7 (495) 725-57-44

EkaTepuHa KopuyaruHa

Ekaterina.Korchagina@rosbank.ru
+7 (495) 662-13-00, f06. 15-354

HacToswwumit 0630p NnpefHa3Ha4YeH UCKYNTENbHO A1 MHPOPMALMOHHbIX Lienei.

Noboe npegoctaBnenmne NMAO POCBAHK («baHk») nHbOpMaLMmn B paMmKax AaHHOro 063opa He AOMKHO paccMaTpMBaThLCs Kak NpefocTaBneHne HENOMHOW NN HelOCTOBEPHOW
MHMOPMaLMK, B TOM YMC/IE KaK yMONYaHUe uau 3aBepeHne 06 o6CTosTeNbCTBaX, MMELWMX 3HaYeHNe ANsl 3aK/TI0YEHUs, UCMONHEHUS UK NPEKP aleHus CAenoK, Uan Kak
06513aTeNbCTBO 3aK/O4UTb CAENKMU Ha YCIIOBUSIX, U3/I0XKEHHbIX B AaHHOM 0630pe, Uk Kak odepTa, eciv MHOe NPsSIMO He yKa3aHo B AaHHOM 063ope.

BaHK He HeceT OTBETCTBEHHOCTU 3a YObITKM (peanbHbliii ylwepb n/unm ynyweHHyo Bbirogy) OT MCNoONb30BaHUA HacTosLero 063opa v1/vnv cofie pxalieincs B HeM nHbopmaumuu.

Bce npaBa Ha 0630p npuHagnexat baHky, u copepxallascs B HeM MHOPMaLMs HE MOXKET BOCMPOU3BOANTLCS UM PACNPOCTPaHATLCS 6e3 NpeABapUTeNbHOrO MMCbMEHHOTO
pa3pelweHuns baHka.

NMobas vHdopmauys (BkoYas MHGOPMaLMIO O BaNOTHBIX Kypcax, MHAEKCaX, LieHax Ha pasnnyHble 6a3ncHble akTUBbI U T.4.), YKa3aHHas B HacTosleM 0630pe, ABNSETCS
VHAMKATUBHOW (NPUMEPHOW) 1 MOXET 6bITb B 1I060€ BpeMsi U3MeHeHa, B TOM YMC/Ie B Pe3yNbTaTe N3MEHEeHMWs PbIHOYHbIX yCoBUiA. HbopMaLus 0 BantoTHbIX Kypcax, MHAEKCaXx,
LieHax Ha pasnnyHble 6asncHble akTWBbI W T.[. NPUBEAEHA HA OCHOBAHUW AAHHbIX, MONYYEHHbIX BAaHKOM M3 BHEWHUX UCTOYHUKOB. BaHK He rapaHTUpyeT MpaBubHOCTb,
TOYHOCTb, MOAHOTY WAWN PENeBaHTHOCTb MHMOPMaLUKM, NONYHEHHOW U3 BHELWHUX WCTOYHWMKOB, HECMOTPS Ha TO, YTO 3TU UCTOYHUKM PasyMHO OLEHUBAIOTCS BaHKOM Kak

AOCTOBEpPHbIE.

HacToswmii 0630p HW Mpu Kakux OBCTOATENbCTBAX He MpeAcTaBnseT coboi KOHCYNbTaUMIo UKW UHAMBMAYANbHYIO MHBECTULMOHHYIO pekoMeHaauut. ®OUHaHCOBble
VNHCTPYMEHTbI, CAEMKU AW Onepauuu, ynoMsHyTble B HacTosweM 0630pe, MOTYT He COOTBETCTBOBATb BaleMy WHBECTULMOHHOMY MPOMUI0 U WHBECTULMOHHBIM Liensim
(oxmnpaHusm). B HacTosem 0630pe He MPUHUMAKOTCS BO BHUMaHWE Balun INYHbIE MHBECTULMOHHbIE Lienw, GUHAHCOBbIE YCIIOBUS UKW HYXAbI. [ep e 3aknoyeHneM Kakon-nm6o
cAenky ¢ GUHAHCOBBIM MHCTPYMEHTOM WM MHBECTULMIA B (PUHAHCOBbI MHCTPYMEHT BaM ClefyeT MpOBeCTU CBOK COBCTBEHHYH OLEHKY hMHAHCOBOrO MHCTPYMEHTa; ero
COOTBETCTBUS BALIMM UHBECTULMOHHBIM LENSAM, MHBECTULIMOHHOMY FOPU3OHTY M YPOBHIO OMYCTUMOrO PUCKA; €ro NPEUMyLLECTB, B 0CO6EHHOCTM €ro Hanoroo6a0XeHus, He
nonarasicb UCKMOYUTENBHO Ha NPEAOCTaBNEHHYIO BaM MH(OPMALMIO, NyTEM MONYYEHNUS LOPUANYECKUX, HANIOTOBbIX, PUHAHCOBbIX, BYXranTepPCKUX U UHbIX MPOPECCUOHANBHbIX
KOHCYNbTaLuii € TeM, 4T06bl y6eANTLCS, YTO (DMHAHCOBbIV MHCTPYMEHT BaM NOAXOANT. BaHK He HeCeT OTBETCTBEHHOCTY 3a BallM BO3MOXHbIE Y6bITKM Kak MHBECTOPa B Cly4ae
COBepLUEHNs onepaLymii 60 UHBECTUPOBaHUS B GUHAHCOBbIE MHCTPYMEHTbI, yNOMSIHYTbIE B HAacTosLeM 0630pe. Balua 0TBETCTBEHHOCTb, B TOM YUC/IE, COCTOUT B TOM, 4TO6bI
OnpefennTb, yoAHOMOYEHbI /I Bbl 3aK/K04aTb CAENKM C IGO0 MHBECTUPOBATb B KaKue-11M60 GUHAHCOBbLIE MHCTPYMEHTSI.
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