PUNHAHCOBBbIE PbIHKA

BamoTta m cbipbe

LB P® Open 1D 1w

USD/RUB  31.227 31.141 -0.08% -3.00%
EUR/RUB 40.76340.715 -0.03% -2.48%
KZT/RUB  0.21080.2100 -0.23% -3.02%
UAH/RUB 3.89123.8778 -0.20% -3.38%

EUR/USD

1.308 0.14% 0.56%
Brent, fut $/bbl 108.12 0.20% 3.69%
Gold, spt $/TO 1597.4 -0.43% -0.04%

WcTounmk: LIB PP, Bloomberg

3M cTraBku geHeXxHoro PbIHKa
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NYHKTbI USD/RUB EUR/RUB
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Oeno3uTtHbie ctaBku ING

% RUB USD EUR
OIN 544 0.06 0.25
1w 5.91 020 0.20
2W 6.09 023 050
3W 6.17 026 0.75
™ 6.25 054 1.00

NcTounuk: ING nigukatmne

Omutpun NMoneBon
OkoHomucT, Pocens & KasaxcraH
Mocksa +7 495 771 7994
dmitry.polevoy@ingbank.com

Erop ®epopos

CTapLumnin KpeauTHbIA aHanNMTMK
MockBa +7 495 755 5480
egor.fedorov@ingbank.com

MoHuTOopING pbiHKOB
BBI1 npooomkaeT npupacrtaTb

BanwoTHbIM pbIHOK. Pybnb npopomkaeT nobegHoe wectBve Ha "TOHKOM" BarntoTHOM
pblHKe, elle He OTOLleLleM OT POXAEeCTBEHCKMX Npas3gHuKoB. B oTcyTcTBMe MHOCTpaH-
HbIX WIPOKOB, KOTOpble MOSIBATCA HE paHblue MOnyAHs, PbIHKOM MPOAOoSKaloT MpaBuUTb
KIMMEHTCKMe NOTOKW: MPOAaxXu BanioTbl KPYMHbIMK 3KCMOpTepaMu ykpenunu pybnb o
ypoBHS 35.35 NpoTMB KOP3MHBI (eLle B NPOLUMbIA MOHEAENbHUK pybnb Toprosancs okono
36.60). MacwTabbl OBWKEHMA BNeYaTnsoT, 0OHAKo nocrie ocnabneHns AaBneHust co
CTOpOHbI oddpepa (MOCNeAHNI Hanor — Ha NpWBbINb — BbIMMAYMBaETCA B cpedy) PbIHOK
MOXeT pa3BepHyTbCA 0BpaTHO C TaKoW e CKOPOCTbio, 0OCOOEHHO B nocnegHue AHMU, Ko-
raa oxuaaeTtcs NPUXOAUT NIMKBMOHOCTM 13 MuHdmHa.

JeHexXHbI pbiHOK. OcTaTkm Ha Aeno3unTax WM KopcyeTax CerogHsa npubasunu elle
40 mnpa. py6., nogHaswucb 8o 1125 mnpa. py6. v yxXe NpeBbICUB NPOLUMOroAHNE YPOB-
HW. OgHako kakoro-nnbo obneryeHns Ha pbIHOK 3TO He NpMBHecno. Ha ¢oHe BYepallHux
Hanoros pybneBblie ctaBkn O/N B nepBble Yacbl TOProB BYepa NogHMManmcb oo 7%, xots
OeHb UIPOKM 3aKpbiBanu Ha 6onee NpuBbIYHBIX YPOBHSAX OKONO 5.5-6%. OCHOBHOWM NpUTOK
GroQKeTHbIX CpeacTB MPUAETCHA Ha MocnefHve OHW rofa W, B JydlleM criydae, okaxeT
BpEMEHHOEe CTabunmanpytoLiee BO3AENCTBME Ha NMUKBUOHOCTb K KOHLY HeAEenu-B nepeble
OHW nocrne HOBOroAHMX NpasgHMKoB. 3aBTpa — ynnarta Hamnor Ha Npuobifb, HO CEroaHsL-
HWe Toprn Mbl oXxugaem B 6onee CNOKOMHOM, YeM BYepa, pycne.

HdonroBo# pbiHOK. [MpuHMMas BO BHUMaHUe TOT (paKT, YTO OCHOBHbIE UTPOKM Ha PbIHKE
pybneBoro gonra — pe3vaeHTbl, «NPeAHOBOroAHEE HACTPOEHMEe» — BMOMHE NOrnyHoe
0OBbsACHEHNE KpariHe HWU3KOW aKTMBHOCTM Ha pybnesom pbiHke. N OP3, 1 pybnesbie kop-
nopaTbl B LESIOM MO PbIHKY Kakon-nnbo oT4eTNUBOM AUHAMUKM BYEpA HE NPOAEMOHCTPU-
poBanu. OCHOBHOM NPUTOK GIOMXETHBLIX AEHEr OXUAAETCs NULLb B NocrneaHvue OHW YXo-
pdaulero roga, 4Yto BKyne C XXenaHnem «HapucoBaTb» LiEeHbl NOBbILLIE MOXET NPUBECTU K
TEXHUYECKOMY POCTY pybreBoro pbiHka Onmxe K KOHLY Heaenu.

HoBocTtu akoHomuku. Mo oueHke MuH3IKOHOMMKK, rogoBon pocT BBI B HosiGpe cocTa-
Bun 5.4% (5.6% B oktA6pe), a 3a 11M11 — okono 4.4%. OcHOBHOWM BKNazg BHECNW Mpo-
MbILLUIIEHHOCTb M TOProBns. TeKywuii NporHo3 BegoMctea Ha 2011 r. yTOUHSIETCS U Haxo-
outcsa B gnanasoHe 4.2-4.5%, Toraa kak B 2012 r. poCcT 3KOHOMMKW, KaK OXugaeTtcs, 3a-
megnutcsa o 3.7%. Mo nporHo3dam ING, BBIT no ntoram 2011 r. npeBbICUT NpoOLLNOroa-
HUA ypoBeHb Ha 4.3%, B 2012 r. 3ameanuBwucb o 3.3%. Kpome Toro, pucku 6onee
3HAYUTENBHOMO 3aMeNeHns Aen0oBOW akTMBHOCTU COXPaHSIOTCA.

MporHo3 ING

(Ha KoHeL, KBapTana) 4K11 1K12 2K12 3K12 4K12
USD/RUB 31.30 31.30 30.90 31.45 31.40
Basket/RUB 35.50 34.80 34.50 35.40 35.60
EUR/USD 1.30 1.25 1.26 1.28 1.30
Hedptb Urals, cpegH. (US$/6pn.) 100.0 95.0 95.0 95.0 100.0
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SEE THE DISCLOSURES APPENDIX FOR IMPORTANT DISCLOSURES & ANALYST CERTIFICATION
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PackpbiTue nHcpopmanum

HacTtosiwee coobueHmne ("CooblieHne") He siBnsieTcst odhepTor, NpeasioXeHneM aenatb opepTbl, akLeNTOM Kakmx-nmbo
ocept wnm peknamon. CooblieHne $BNSETCH MHEHWMEM, COCTaBfIEHHbIM Ha OCHOBAHWW [OCTYMHbIX CBEAEHWN.
[locTOBEPHOCTb TakMx CBedeHW He rapaHTupyetcd. Mbl He npuvHMMaeMm Ha cebsi Kakow-nMmMbo OTBETCTBEHHOCTM 3a

yOBITKN, MPUYMHEHHbIE NCMONb3oBaHeM CooOLeHus.



