PUNHAHCOBBbIE PbIHKU

BamoTta m cbipbe

LB P® Open 1D 1w

USD/RUB 28.076 27.893 -0.77% -0.53%
EUR/RUB 40.387 40.607 0.52% 1.35%
KZT/RUB  0.19200.1909 -0.58% -0.61%
UAH/RUB 3.51423.4912 -0.88% -0.51%

EUR/USD

1451 0.99% 1.46%
Brent, fut $/bbl 112.56 3.44% -0.47%
Gold, spt $/TO 1513.5 0.58% -2.17%

WcTounmk: LIB PP, Bloomberg
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Oeno3uTtHbie ctaBku ING

% RUB USD EUR
oBepHanT 3.07 0.06 0.95
1w 3.18 0.1 1.00
2w 322 0.16 1.10
3w 3.28 0.19 1.16
1™ 334 024 1.21

Uctounmk: ING nHamkaTtve
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MoHuTOopING pbiHKOB

[NoBbICAT MK OCTaBAT Ha npexHem ypOBHe?

BanioTHbIN PbIHOK. YCNex ronocoBaHns Mo YXecTodeHuto BrompkeTHoON nonutukn B Mpe-
unn (B UENOM, OXMOAeMbl, HO OO MOocregHen MWHYTHI "MOBMCLUMIA B BO3gyxe", Kak B
XopoLLeM cepuane cacneHca gobasunu kagpbl 6ecnopsgkos B AdMHaX) LUMPOKO OTKPbIN
BOpOTa AN NPUTOKa NO3WTUBA Ha PbIHKW. A3naTckas TOproeasi Ceccusi 3TOM HOYbIO OT-
mMeTunacb GypHbIM POCTOB TOBapHO-CbIPbEBLIX U (POHAOBLIX PbIHKOB. LleHbl Ha HedTb
nerko npeogonenu 6apbep 110 $ 3a Gappenb copta Brent (gocturHys 112$ k yTpy - yxe
Ha 10$ Bblle 4-MeCsAYHbIX MUHMMYMOB MoHeAeNbHUKa), BYpHbIi PpoCT nokasanu u "To-
BapHble" BanoTel - AUD n CAD, 4TO MOXeT OTKpbITb AOpory pybnio K AganbHenemy
ykpennexuio - oo 33,40 npoTuB KOp3uHbl. Bnipoyem, He cTouT 3abbiBaTb O haKTOPE KOH-
Lua mecsua/ksaptana/monyroamsi, KOTOpbIi MOXeT Bbi3BaTb MOBbILEHHbIA CNPOC Ha Ba-
MIOTY CO CTOPOHbI FTOKaNbHbIX KOPMOPaLMIA, YTO MOXET NPUTOPMO3UTL POCT pybns.

DeHexHbIn pbiHOK. CerogHsa LIb gomkeH o0bABUTL peLleHre No cTaBkaM U 9TO HEMHO-
ro 6yaopaxuT geHexHbi pbiHOK. CTtaBku overnight Ha MBK cornmacHo aaHHbiM Reuters
HaxoasaTcs B npegenax 3.85-4.15% rodoBbIx, a 3TO 3HAYMT, YTO PbIHOK BCE e 3aknagbl-
BaeT HeOOMbLUYO BEPOSITHOCTb MOBbILLEHNSI CTaBOK.

BHyTpeHHUIN [ONroBOM PbIHOK MO3WTMBHO OTpearmpoBan Ha cobbitus B peunn. Ha
3TOM hoHe MUHMUH OTHOCUTENBHO HEY4AaYHO Pa3MeCTMIT MOYTU HOBbIX BbIMYCKOB Ha 52
mnpg u3 70 mnpa py6. Cnpoc Ha HoBbI 06beM rocoymar B4epa coctasun 95 mnpg, pyo.
npotuB npeanoxexusi B 70 mnpg. pyb., 4to ObINo BecbMa oxugaemo Ha hoHe noraiue-
Hua cepun 25074 B pasmepe 70 mnpg py6. Tem He MeHee, MHBECTOpbI Ha 3axoTenu
bpaTtb BeCb 06beM, NPeANOXKEHHbIX K Pa3MELLEHMIO BbIMYyCKOB, a AOXOAHOCTb pasmelle-
HMSA oka3anacb 6nm3ka Unu Ha ypoBHE BEPXHEN rpaHuLbl paHee 0ObABNEHHbIX AManaso-
HOB — 7.09% ans yYeTbipexneTHero u 7.85% ansa 6-neTHero Bbinycka.

B cekTope kopnopaTuBHbIX OOnuraumm KOTMPOBKM Hanbonee TopryemMbix Bymar npenmy-
LLLeCTBEHHO Bblpocnu. Cnpaabl KOProOpaTUBHOMO CEKTOpa MPOAOSHKAOT OTHOCUTESbHO
KpWBOW rocbymar NpoaomKatoT CyaTbesl.

MporHo3 ING

(Ha KoHeL, KBapTana) 2K11 3K11 4K11 1K12
USD/RUB 27.3 26.6 275 27.4
EUR/RUB 39.4 39.4 40.6 39.7
Basket/RUB 32.75 32.35 33.4 32.95
EUR/USD 1.45 1.48 1.48 1.45
Hedtb Urals, cpegH. (US$/6pn.) 122.5 122.5 112.5 112.5
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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.



