®UHAHCOBbIE PbIHKHK

BamoTta m cbipbe

LB P® Open 1D 1w

USD/RUB  29.94430.139 0.47% 1.35%
EUR/RUB 39.457 39.183 -0.87% -0.79%
KZT/RUB  0.20200.2035 0.70% 1.55%
UAH/RUB 3.72903.7588 0.70% 1.53%

EUR/USD

1.302 -1.12% -1.94%
Brent, fut $/bbl 118.66 0.56% 1.06%
Gold, spt $/TO 1723.4 -0.07% -0.63%

WcTounmk: LIB PP, Bloomberg

3M cTtaBku geHeXHoro PbIHKa
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Kotmpoeku NDF (10:30 MCK)

NYHKTbI USD/RUB EUR/RUB
™ 1163 1493
3M 3625 4875
6M 7460 10090
12M 15156 20806
WcTounHmk: Bloomberg
EUR/USD & KopauHa
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WcTounumk: Bloomberg

Oeno3uTtHbie ctaBku ING

% RUB USD EUR
OIN 383 0.07 0.23
1w 405 012 0.23
2W 442 020 033
3W 472 022 037
™M 5.01 044  0.40

NcTounuk: ING nigukatmne
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MoHuTOopING pbiHKOB
[MpomMceKkTop Hayan rog Ha Ma)koOpHOW HoTe

BanwoTHbIM pblHOK. CuTyauus Ha BanlOTHOM pbIHKE BYepa ocTaBarnacb OTHOCUMTENbHO
cTtabunbHon. Pybnb ToproBancs B AOBOMbHO y3koM AuanasoHe 29.95-30 3a gonnap.
CerogHs ¢ yTpa pybnb notepsan k gonnapy 6onee 20 koneek (11 koneek Kk GuBantoTHOM
kop3uHe - o 31.31) Ha doHe HeraTMBHON peakuun pbIHKOB Ha cooblieHne Moody's o
nnaHax nepecmoTpeTb pentuHrn 114 cduHaHcoBbIX yypexaeHun EBponbl n 17 rmobans-
HbIX GaHkOB. [lONrocpoyHble M COOCTBEHHbIE PEWTUHIM BGaHKOB NepecmaTpuBalOTCs B
CBA3M C yXyAlleHnem ycrnoBui (OHAMPOBaHWM W onepaumoHHon cpedbl. CerogHs, no
KpanHen mepe, nepeas NofioBMHa AHS NPONAET Nog 3HAKOM 3TOM MpayHOBaTOM HOBOCTW.

[eHexHbIn pbiHOK. CUTyaumsa Ha AEHEXHOM pbIHKE CErofHA OCTaeTCHd OTHOCUTENbHO
6naronpuaTHoi. CTaBku Ha OEHEXHOM pbiHKe noka 4-4.5% ropoBbix. COBOKyMHbIE OCTaT-
KM Ha KopcyeTax u genoauntax 6aHkoB cHuaunuchb Bcero Ha 90.3 mnpg py6. po 1157.3
mnpg py6. nocne BYepallHUX BbinnaT 6aHKOB NO NpuBreveHHbIM cpeacteam LB, Mun-
duHa n donga XKKX Ha cymmy 75 mnpa py6. u nnatexei no cTpaxoBbiM B3HOCaM (OKOMO
350 mnpg py6.). BonatnnbHOCTb HAa AEHEXHOM PbIHKE MOXET HECKOJSIbKO BbIPACTMU.

HdonroBoi pbIHOK. [lMHamMuka KOTMPOBOK OOMMrauuini kak Ha BHYTPEHHEM, Tak U Ha
BHELLHEM pbIHKE BYepa OCTaBanacb NO3UTUBHOW. [MpeMus 3a poCCUNCKUIA pUcK, cyast no
koTupoBkam CDS, octaetcsa ctabunbHon - B panioHe 220 6n. MnHgpWH OBONBHO ycneL-
HO NpOoBEN ayKUMOH no pa3merleHunto 5 netHen OP3 cepun 26206. Bbin pa3meLleH npak-
TUYECKM BeCb MpeAcTaBneHHbIi obbem - 18.8 mnpa. pyb. ns 20 mnpa. py6. CpeaHe-
B3BELUEHHass JOXOAHOCTb cocTaBuna - 7.49% rogosbix. 1o ntoram aHs 4OXO4HOCTb CHU-
3unach elle Ha 2 6n. 0o 7.47%. Xopowwii 060opoT 6bin Takke B 9-netHen 26205. [loxoa-
HOCTb MO UTOram AHSA He u3meHunach u coctasuna 7.89% rogosbix. Cpeaun kopnopaTms-
HbIX BbIMYCKOB MOXHO OTMETWUTb HEMMOXYH akTMBHOCTb B obnurauusix bawHedTbb1
(8.7% ropoebix ¢ atopauuen 1.5 roga), BOB-06 (8.93%@4.2), BOBb-09 (8.9%@3.2) a
Tawke Bbinyckax AkpoHa n PYCAI B7 (11.1%@1.7 roga). B kopnopaTuBHbIX €BPO6OH-
[ax KOTMPOBKM HE3Ha4YUTENbHO BbIpOCnU. Henmoxyl AvHaMWKy NpoAeMOHCTpUpoBanm
eBpoboHabl AJTIPOCA.

HoBocTn 3KOHOMMKKW. POCT MpOMBILLNEHHOTO NPOM3BOACTBa B SHBAape YCKOPWICA C
2.5% po 3.8% B roooBoM BblpaXeHWW, TOT4a Kak 3a Mecsil CO CHSATOW CE30HHOCTbHO
npomcekTop npubasun 0.4% npotus 0.1% B Aekabpe. Takum obpa3om, AaHHble okasa-
nnck nydwe nporHo3a ING n koHceHcyca (2.7%). YnyylweHne AMHaMUKN CTano BO3MOX-
HblM Gnarofaps HEeCKOnbKO «OKpernieMy» pocTy obpabaTeiBatowwmx otpacnen (¢ 3.3%
00 4.8%) v anekTpoaHepreTukmn (cnag coctasun nuwb 0.2% npotms -5.1% B Aekabpe). B
nepBoM criyyae OTMETUM XOopolune pesynbTaTbl HEKOTOPbIX OTpacnen, OpUeHTUPOBaH-
HbIX Ha NOTPEeOUTENbCKUI CMPOC, a TakKe MalMHOCTPOEHME U MPOM3BOACTBO CTPOU-
TenbHbIX MaTepuanoB. B aHepreTuke, BepoATHO, MOAAEPXKKY OKa3arna xonogHas noroga,
achdeKT KOTOPOI AOMKEH NO3UTUBHO ckasaTbcsa 1 B deBpane. OctanbHon «Habop» cTa-
TUCTWKU 3a SIHBapb OXxuaaeTcs B Gnvkanine OHW, U eCrv OH ONpaBAaeT HalluW ONTUMU-
CTMYHblEe OoXunaaHus, To LIB, BepoaTHO, u ganblue NOBPEMEHUT C MOHUXKEHUEM CTaBOK.

MporHo3 ING

(Ha KoHel kBapTana) 1K12 2K12 3K12 4K12 1K13
USD/RUB 29.95 30.90 31.10 31.40 30.10
Basket/RUB 33.30 33.70 34.60 35.60 34.80
EUR/USD 1.25 1.20 1.25 1.30 1.35
Hed1e Urals, cpeaH. (US$/6pn.) 110.0 110.0 105.0 105.0 105.0

research.ing.com

SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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PackpbiTue nHcpopmanum

HacTtosiwee coobueHmne ("CooblueHne") He siBnsieTcst odhepTor, NpeasioXkeHneM aenatb opepTbl, akLenToOM Kakmx-nmbo
ocept wnm peknamon. CooblieHne $BNSETCH MHEHMEM, COCTaBfIEHHbIM Ha OCHOBAHWW [OCTYMHbIX CBEAEHWN.
[locToBEPHOCTb TakMx CBEAEHWUA He rapaHTupyeTtcs. Mbl He MpuHMMaem Ha cebsi kakon-nmbo OTBETCTBEHHOCTU 3a

YyObITKN, MPUYMHEHHbIE NCMOoNb3oBaHeM CooOLeHus.



