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Hard Commodities: OCHOBHbIE TPeHAOb!
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Poct kotupoBok 3omota B 4,93% 3a Hegenw  oTpaxaer

HeorpeaerieHHOCTb B OTHOLEHUM ByayLero MHNAUUM 1 nepcrnexkTs
Y)KECTOYEHUS TMONUTUKM LeHTpanbHbix 6aHkoB. [x. MMayann pan
noHsiTb, 4To PPC He MOXEeT YeTKO ChpOrHo3upoBaTb, korga GamaHc
cnpoca 1 NpeasioxkeHns 1, Kak cneacTeve, UHANALNUA NpUaeT B HOPMY
(npubnuauntcs k gonrocpoyHomy Taprety PPC B 2%). Poct CPI o
ypOBHA 6.2% MNOATONKHYN KOTUPOBKW K BbIXOdy M3 kopupopa 1728-
1831 1 oTKpbIN NyTb Ha 1900$

LieHb! Ha ra3 ($/1000 m 3.)
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LleHbl Ha ra3 B EBpone npofoskatoT CHUXATbCS MOCIe TOro Kak
[@a3npoM HapacTun nocTaBku rasa B XxpaHunuiuia Esponbl , a
Takke 3apesepBupoBan 06bemM TPyOONpPOBOAHBLIX MOLLHOCTEN Ha
YKPaVHCKO-CMoBaLKon rpaHuue. pumeyaTensHo, YTO LeHbl Ha
CKWKEHHbI ra3 B A3uMM Takke CTanM CHWKaTbCA Ha oHe
CHWDKEHWSI HanpshkeHust B EBporne.
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CHuxeHne 3anacoB c¢ 1019 Tbhic. TOHH Ao 991,37 Thic.
(MHOrONETHUA MUHMMYM HaxXoAuTCst Ha ypoBHe 850 ThbIC. TOHH)
LME noka He MOXeT HuBenupoBaTb 3MMEKT OT oxnaxaeHus
3HepreTuyeckoro kpuanca B Kutae. B 1o xe Bpemsa B 2022 rogy
NPOrHO3MpyeTCcs MpeBbILEHNe cnpoca Haf MpPOM3BOACTBOM Ha
ypoBHe 1.5 MNH. TOHH, YTO AaeT NPeAnochINku ANs PocTa LeH B
CpeAHEeCPOYHON NepcrnekTmBe.
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+3,5% 3a Hegento. Mpu 3TOM, 3Ha4MTENBHAA YacTb poCcTa NPULLIAch Ha
npolledwnii BTOPHWK, koraa agmuHuctpaums CLUA  orpaHuyunack
«CMOBECHbIMW WHTEPBEHUMSIMU» O npoduuute HedTn yxe B 1-om
kBapTane 2022 ropa. PaHee, pblHOK gonyckan npogaxy HedpTn u3
CTpaTermyeckux pes3epBOB, YTO OrpaHM4MBanoO pPoCT  HedTAHbIX
KOTMPOBOK nocne 3acefaHust OMNEK+. [ins Bo3BpaTa B pacTyLuin TpeHa,
HedT! HeobxoaMMo npeofoneTb obnacTte conpoTvBneHns 85%$-86,5%

Hukenb

19 401%
-1,02%

22000

20000

18000
16000
14000
12000
10000
8000

(=2} o (2] (o2} () () o o o o o o -~ - - - -~ -

- - - T - - 8 & 4 8 & N N N N NN

o o o o o o o o o o o o o o o o o o

d & & § § & & 8§ ¥ § & & & § & Q& &«

o Q s c I x® 1] Q s c I 3 1] Q s c I x

I © @« ¢ » 0 I ® ® ¢ ® O I ® ® 9 @ O

= s = = o I = = s = o I x s s = o I

BakBoppaums coxpaHseTcd C mpemMuen crnoT K 3-X MeCs4HHOMY
dopBapay Ha ypoBHe 100$. MpoaomkaeTcst NOBbILEHHbIA CNpOC
Ha HanmuuHbIA MeTann B YCMOBUSIX pocTa noTpebneHus
npoussoguTenen  crnnaeBoB. 3anackl LME  cywecTBeHHO
CHmXarTca — 3a Hegento ¢ 139,8 TbiC. TOHH A0 133 TbIC. TOHH.
BepoATHocTb BosBpata B obnacte 19 700$ - 20 000$ nocne
TECTUPOBaHUsi NOAAEPXKKM Ha ypoBHe 19 300$ Bbicoka.

Meab 9 553%
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3HaunTenbHoe CHWXeHune 3anacoB Ha LME — 3a Hegento ¢ 126,5
Tbic. TOHH Ao 109,5 ThiC. TOHH Ha pocTe cnpoca Ha CroT W
coxpaHeHun 6GakeBopgauuu (mpemuss Kk 3 Mec. dopBapay
coctaBnseT 330$). Ceilyac UeHbl HaxoaAaTcs BOMM3N CBOUX
cpedHux  ypoBHeW ¢ uoHa 2021 roga. [nobanbHoe
VH(MAUMOHHOE [OaBneHue MOXEeT BbIBECTM KOTMPOBKUA U3
paBHOBecus yxe B 1 om kBapTarne.



HE ABNAETCA UHBECTULUMOHHOWU PEKOMEHOALIMEN,
B TOM YUCINE MHOUBUAYAIIbHON

OrpaH W4YeHUe OTBETCTBEHHOCTU

AO «Poccenbxo3baHk» eHepanbHas NULEeH3ust Ha ocyLlecTBrneHve 6aHkoBckux onepaumin Ne 3349 (BbigaHa baHkom Poccum 12.08.2015)
JInueHsust Ha ocylecTBneHne Gpokepckon AesTensHOCTU (BbidaHa PepepanbHoi cnyx6oir no drHaHcoBbIM pbiHkam oT 19.05.2005 Ne077-
08455-100000)

[MpeacTaBneHHble B HacTosILLEM AOKYyMeHTe cBedeHUA HOCAT UCKNKYUTENTIbHO MHAOPMAaLMOHHbBIN XapakTep, OLEeHKN U MHEHUS BblpaXeHbl C
y4eToM CcuTyauun Ha party ny6nm<au,vu4 OOKyMeHTa. HacToswwmn OOKYMEHT He dABIAeTCA npenroXeHuem Mo nokynke nm6o npoaaxe
(PUHAHCOBbIX WHCTPYMEHTOB U HE [OJSMKEH pacCMaTpmMBaTbCA KakK pekoMeHaauusa K LeCTBUAM.

[MpencTtaBneHHass MHMOPMaLUMs He MOXET paccMaTpuBaTbCs B KavyecTBe rapaHTuin unium obeLlaHus 6y,qyu.1e17| [OXOAHOCTU BIIOXEHUN.
lMpeacTaBneHHas MHDOPMaLMS, MHEHUSI U OLIEHKM NOArOTOBIIEHLI HA OCHOBE I'Iy6J'IVILIHbIX MCTOYHMKOB, KOTOpble paccMmaTpuBaroTcs baHkoMm kak
HagexHble. OgHako 3a [OCTOBEPHOCTb MpeAoCcTaBNeHHON MHopMaLum AO «Poccenbxo3baHk» OTBETCTBEHHOCTU HE HeceT. MHdopmauus n
MHEeHUdA, codepXxalmecda B HacTodwemMm OOKyMeHTe, eCclih npaMOo He YKa3aHO WHOe, npeacTtaBfieHbl AO «Poccenbxo3baHk» Ha
COOTBETCTBYHOLUYIO AaTy. BaHk ocTaBnsieT 3a cobon npaeso No cBOEMY YCMOTPEHUIO 6e3 npeaBapuTesibHOro yBeaoMIieHna KIMeHToB U3MEHATb
nmbo He aKTyanmanpoBaTb Mchopmau,mo N MHEHUA, coaepxalimecd B JaHHOM JOKYMEHTE. KnueHtam He crnieqyet nonaratbCA UCKMHOYUTENbHO
Ha coaepXaHwe OaHHOro AOKyMeHTa B yu.lep6 nposeaeHuno cobcTBeHHOro aHanusa. bak, ero ad)cbVIJ'IVIpOBaHHbIe nvua M CoTpyoHUKU He
HEeCyT OTBETCTBEHHOCTM 3a MWCMNofib3oBaHue OaHHOM Mchopmame, 3a I'IpFIMOVI UM KOCBEHHbIN yu4ep6, HaCTyFIMBLIJIAVI Bcneacreue
ncnosfib3oBaHUA I'Ipe[J,CTaBJ'IeHHOVI B HacTosAleM [OOKYMeHTe VIHd)OpMaLI,VIVI, a TakKkKe 3a ee [OOCTOBEepHOCTb. BaHk He paet rapaHTwZ mnun
3aBepeHvu7| n He npuHumMmaet Kakon-nnbo OTBETCTBEHHOCTM B OTHOLLUEHWU CbVIHaHCOBbIX pe3ynbTaTtoB, MOJ1y4EeHHbIX Ha OCHOBaHUK
ncnosfib3oBaHUA VIH('bOpMaLI,I/WI, con,ep)Kau.l,eVlcsa B HacTodlWeM [OOKyMeHTe. CTOVMMOCTb MHBECTULMIA MOXET Kak yYMeHbLaTbCA, Tak "
YBENNYNBATLCA, U KITMEHT MOXET B KOHEYHOM cYeTe He NoJy4nTb nepBoHavyalsibHO MHBECTUPOBAHHYIO CyMMY. AO «Poccenbxo3baHk» He HeceT
OTBETCTBEHHOCTW nepen KInMeHToM 3a (pMHaHCOBbIe notepu, AsndaoLneca pe3ynbTatoM U3MEHEHUA PbIHOYHbIX KOTUPOBOK, USMEHEHUA Kypca
Barsnor, ,EI,erOJ'lTa SMUTEHTA LEeHHbIX 6ymar N NHbIX PbIHOYHbIX CbaKTOPOB.

AO «Poccenbxo3baHk» He OCyLeCcTBNSET AeATENbHOCTb MO WMHBECTULMOHHOMY KOHCYNbTUPOBAHUIO, HE SIBMSIETCH WHBECTULMOHHBLIM
COBETHUKOM W He NpefocTaBnseT UHAMBMAYaNbHbIX UHBECTULIMOHHBIX peKkoMeHdaumn B pamkax PegepansHoro 3akoHa ot 22.04.1996 Ne 39-
®3 «O pblHKE LEHHbIX Gymar». ®UHaHCOBblE WHCTPYMEHTbl NGO onepauuu, YnoMmsiHyTble B [AOKYMEHTE, MOryT He COOTBETCTBOBaTb
VHBECTULMOHHOMY NPOUII0 KNMEHTa U ero MHBECTULMOHHBIM Liensm (oxugaHusam). OnpegeneHne cooTBeTCTBUS (DUHAHCOBOMO MHCTPYMEHTa
nmbo onepauun MHTEpecam KIMEHTa, WHBECTULMOHHBIM LEnsM, WHBECTULIMOHHOMY FOPU3OHTY WM YPOBHK LOMYCTMMOrO puUcKa SIBNSETCs
3apadven KnueHTa.

BaHk He HeceT OTBETCTBEHHOCTM 3@ BO3MOXHble y6bITKI/l B Clnyvae coBepLlleHnsa onepau,lmh nm6o WHBECTUPOBaAHUA B (bMHaHCOBbIe
WHCTPYMEHTbI, YNOMAHYTble B JAaHHOM OOKYMEHTe, U He peKOMeHAyeT WUCMNOJSIb30BaTb YKa3aHHYH Mquopmau,wo B KayecCcTBe €OUHCTBEHHOro
NCTOYHUKa MH(bOpMaLlMVI npu NPUHATUN NHBECTULIMOHHOIO peLleHns.

CpencTBa, MHBECTMPOBaHHbIE B paMKax 3akmntiodeHHbIX ¢ BaHkom cornaiueHunii 06 okasaHum BpoKkepckux ycnyr u/unum cornatleHunin 06 okasaHum
BpoKepcKUX yCryr C UCMONb30BaHNEM WHAMBWAYaNbHOTO WMHBECTULMOHHOMO cyeTa, He 3acTpaxoBaHbl B COOTBETCTBUM ¢ degeparnbHbim
3akoHoM «O cTpaxoBaHuM Bknagos B 6aHkax Poccuickon ®epepaumm» ot 23.12.2003 Ne 177-93.

KnveHT fgormkeH y4nTbiBaTb BO3MOXHbIE PUCKM, COMPSXKEHHbIE C OCYLLECTBIIEHMEM onepauuin Ha MHAHCOBbLIX pbiHKax. Bce OCHOBHbIE pucku
onvcaHbl B [Mpunoxennsx 12.1 -12.4 k PernameHTy okasaHus ©pokepckux ycnyr AO «Poccenbxo3baHk» Ne 15-P, ¢ KOTOpbIMM MOXHO
03HaKOMWTbCA Ha oduumanbHom cainTe baHka no agpecy www.rshb.ru B pasgene «bpokepckoe obcnyxuaHue». [Jo coBepLUeHUs COEmNoK C
UHAHCOBBIMU WHCTPYMEHTaMU KIMeHTam criefyeT O3HaKOMWUTBbCA C YKa3aHHbIMU [OKyMEeHTamu, OMUCHIBAIOLMMUN OCHOBHbIE PUCKW MpU
VNHBECTULIMSAX Ha PMHAHCOBOM PbIHKE.

Bcto nHdopmaumio 06 ycrnoBusix npegocTaBreHnst NPoaykToB 1 ycnyr baxka, a Takke o Tapudax KIMeHT MOXET Nomy4nTb Ha ouLmansHOM
cante baHka no agpecy www.rshb.ru, a Take B odpuncax baHka.

HacTtoswmm AO «Poccenbxo3baHk» MHMOOPMUPYET O BO3MOXHOM Hamnuuuu KOHMPNMUKTA WHTEPECOB Mpu MPEASIoKEHUN YMOMSIHYTHIX B
[OKYMEHTE NpOAYKTOB, YCnyr, pUHAHCOBbLIX WHCTPYMEHTOB, KOTOPbLIA MOXET BO3HWMKaTb BBWAY COBMELLeHUs BaHKoM pasnuyHbiX BUAOB
npoceccroHanbHON [AesTeNIbHOCTU Ha (PUHAHCOBLIX pbiHKAX, a Takke TeMm, 4YTo BaHKk ABNsSeTcs SMWUTEHTOM UeHHbIx OGymar. [lpu
yperynmpoBaHum BO3HMKaOLLMX KOHPIMKTOB MHTEpecoB BaHk pykoBOACTBYeTCS MHTEpecaMun CBOUX KIMEHTOB.

Bce npaBa Ha npepcrtaBneHHyt nHgopmaumio npuHagnexat AO «Poccenbxo3baHk». [JaHHas MHdopMaums He MOXeT BOCMPOU3BOAMUTLCS,
nepegaBaTbCsl U pacnpoCcTpaHATLCSA 6e3 npeaBapuUTeNnbHOro NMMCbMeEHHOro paspelueHnst AO «Poccenbxo3baHky.

©2021 AO «Poccenbxo3baHk». Bce npaBa s3aluileHsbl.

8 800 100 40 40 boabLie aHanuTUKK B Tenerpam-

(3BoHOK No Poccun 6ecnnatHbIn)

KaHaAe.
ALpec aNeKTPOHHOM MoYThI

Otaoen GpokepcKoro 06CyXMBaHUs PCXb-UHBECTULIMK
INVEST@RSHB.RU




