pocOaHK

PbIHOYHbIE NHONKATOPbI

12/01 1a. CH.I.
USD/RUB, MocBbupxa 67.8 -1.4% -3.1%
EUR/RUB, MocBupxa 73.1  -1.2% -1.6%
CNY/RUB, MocBupxa 10.0 -0.5% 1.1%
EUR/USD 1.08 0.3% 1.0%
DXY 102.3  -0.9% -1.2%
HedTb Brent, $/6app. 84.0 16% -2.2%
3001070, $/Tp.yHUMA 189 1.1% 4.2%
S&P 500 3983 0.3% 3.7%
Stoxx EUR 600 450 0.6% 6.0%
Shanghai Comp 3163 0.1% 2.4%
Moex 2186  0.0% 1.5%
$ UST'10 net, % 3.45 -0.11 -0.43
€BUND'10 nert, % 2.12 -0.05 -0.45
032 ropa, % 7.68 0.01 0.09
O35 neT, % 9.19 -0.04 0.08
0®3 10 net, % 10.17 -0.02 0.05
0®d3 15 net, % 10.27 0.02 0.11
Ruonia o/H, % 7.01  -0.20 -0.36
P Mosprime'3 mec., % 8.37 -0.04 -0.04
KoppcueTa, mnpg pyb6. 2701 -459 339
[lenosunTbl, MApg pyb. 5430 117 1532

McTouHmkm: pacyeTsl MAO PocbaHk

Hawwn gencTeytolme nporHo3bl

Tek. 1k'23 2K'23 3k'23
Brent, $/6app. 84.0 90.0 90.0 85.0
$/pybnb 67.8 62.2 62.7 63.1
¥/py6. 10.02 9.01 9.22 9.35
€/py6nb 73.1 64.0 65.8 67.5
NHbnaumsa, % 12.0 5.7 5.7 7.1
Kn.ctaBka, % 7.5 7.25 7.0 6.75

PblHKM. KOPOTKO O rnaBHOM

ExxefHeBHbIi KOMMeHTapuii

BanoTHbI pbiHOK: Kypc eBpo cOXpaHSieT yCTPEMJ/IEHHOCTb BBEPX, 3aKpenissch
cerogHa yTpom yxe Ha oTMmeTke 1.085 npoTtuB pgonnapa CLUA. MNosogom pns
ouYepenHoro pbiBKa BYepa ctana nybankauus nHdAaUnMoHHom ctatuctukm B CLUA 3a
fekabpb. MoTpebuTenbckMe LeHbl BbIPOCAM Ha 6.5% r/r, 3apeructpupoBaB
CUMBONNYECKOE CHMKeHMe Ha 0.1% M/M, 4TO BHOBb MOJOrpPeNno Hagexpapl Ha

MEHbLLYI0 XKeCTKOCTb B flencTeuax ®PC B 6avxaiiiumne Mecsupl.

B nonb3y eBpo npoponxaeT wrpaTb pe3Koe pacxoXgeHue B  OXMAAHUAX
oTHocuTenbHO nonuTukn PPC u ELIB, Ha KOTOpoe yKa3blBaeT PbIHOK NPOU3BOLHbIX
WHCTPYMEHTOB Ha NPOLEeHTHble cTaBKU. OT aMepUKaHCKOro perynsatopa XayT AByX
aKKypaTHbIX MoBblweHnin cTaBkn Fed Funds B deBpane u mapte (no +25 6n),
CTabunmsaunm B Mae-1oHe 1 Nepexofa K CHMKEHWUIO CTaBKM YXKe B Utofie-CeHTsbpe
T.r. EL|B, HanpoTvB, MOXeT NpuaepXnBaTbcs Temna +50 6n B peBpane u MmapTe, IULLb
Ha nocneayLLMX 3acefaHnaX 3amMmegnsasch fo +25 6.

KOTI/IpOBKI/I €BpO TaKXe noaaepxmnBaeT NUCKIOYNTENIbHO Tennas noropa B Eespore,
KOTOpas ocnabnseT onaceHUs no Yactu JHepreTn4yeckunx np06neM pernoHa.

KoHceHcyc-nporHo3 3anagHblx 3KOHOMUCTOB Mo Kypcy EUR/USD yka3sbiBaeT Ha
yoopoxaHue K 1.10 go kKoHua 2023-ro rofa. Y4uTbiBasi nocnefoBaTeslbHOe
HaKoM/MeHMe AJIMHHBIX CMEKYNSTUBHBIX MO3ULMIA B €BPOMENCKON BanTe, He
WCK/IOYEHO, YTO 3Ta OTMeTKa byfeT JOCTUrHyTa 3aMeTHO 6bicTpee, NMoc/ie Yero
MHBECTOPbI BO3bMYT May3y Ha OCMbiCieHue. IHTepecHo, Hanpumep, HaCKOMbKO B
npuHUMne BeposTHO, 4To ®PC cToNb pe3Ko pasBepHETCH K CMATYEHUIO AEeHEXHO-
KpPeauTHON MONMTUKK B YCIOBUSIX, KOTAA PasHble MHAUKATOPbI MHDASLUN BCe eLle
npesblWwatoT 4-5-6% r/r npu uenu perynstopa B 2%.

KomaHga aHannmTnkoB Pocbarka research@rosbank.ru



pocdaHK

MpunoxeHns
PblHKM. KOPOTKO O rnaBHoOM SKOHOMMKa 1 PbIHKM
YeTtBepr, 12 aHBaps AKTyanbHble NPOrHo3bl - 7 gekabps ( rus )

Cpega, 11 aHBaps
BTopHuK, 10 sHBaps

NoHepenbHUK, 9 sHBapPA

YeTBepr, 29 gekabps

NcecnepgoBaHus n Mpogaxu puHaHcoBbiM  KoprnopaTuBHbie MNHBECTULNOHHO- Bpokepckoe
aHaNUTUKa yuypexgeHnam npoaaxu H6aHKOBCKME ycnyru O6CJ'Iy)Kl/IBaHVIe
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HacToswwumit 0630p NnpefHa3Ha4YeH UCKYNTENbHO A1 MHPOPMALMOHHbIX Lienei.

Noboe npegoctaBnexne NMAO POCBAHK («baHk») nHdOpMaLmmn B paMmKax AaHHOro 063opa He AOMKHO paccMaTpMBaTbCs Kak NPeAoCcTaBAeHNe HerONIHOW WAV He[OCTOBEPHOW
MHMOPMaLMK, B TOM YKUC/IE KaK yMONYaHue nnu 3aBepeHne 06 o6CTosITeNbCTBAX, UMEIOLMX 3HAYEHNEe As 3aK/TI0YEHUSs, UCMIONHEHUS WA NPEeKPaLLEHNs CAeNoK, UK Kak
06513aTeNbCTBO 3aK/04UTb CAENKMU Ha YCIIOBUSIX, U3/I0XKEHHbIX B AaHHOM 0630pe, 1in kak odepTa, eciv MHOe NMPSIMO He YKa3aHo B AaHHOM 0 630pe.

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, 1 copepxaliascs B HeM MH(OPMALMSA HE MOXET BOCNPOU3BOANTLCS UMW PacnpoCTPaHaTbCs 6€3 NpefBapuTENbHOMO NMMCbMEHHOTO

pa3pelweHuns baHka.

NMobas vHdopmauys (BkoYas MHGOPMaLMIO O BaNOTHBIX Kypcax, MHAEKCaX, LieHax Ha pasnnyHble 6a3ncHble akTUBbI U T.4.), yKa3aHHas B HacTosleM 0630pe, ABNseTCS
VHAWKATUBHOW (NPUMEPHOW) 1 MOXET 6bITb B Nt060€e BpeMsi U3MeHEeHa, B TOM YMC/e B pe3y/ibTaTe M3MEeHEHNs PbIHOYHbIX YCI0BUIA. VIHopMaLms 0 BaftoTHbIX Kypcax, MHAeKcax,
LieHax Ha pasfnyHble 6asncHble aKTWBbI W T.[. NPUBEAEHA Ha OCHOBAHUW AAHHbIX, MONYYEHHbIX BAHKOM 13 BHEWHWX UCTOYHWMKOB. 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 O6CTOATENbCTBAX He MPeACTaBnseT coboW KOHCYNbTaUMIo UM UHAMBUAYANbHYI WHBECTULMOHHYIO pPeKOoMeHfaumioo. @rHaHCcoBble
VHCTPYMEHTbI, CAEMKU AW Onepaumu, ynoMsHyTble B HacTosweM 0630pe, MOTYT He COOTBETCTBOBATb BaleMy WHBECTULMOHHOMY MPOMUII0 U WHBECTULMOHHBIM Liensim
(oxmpaaHusm). B HacTosiLeM 0630pe He MPUHUMAIOTCS BO BHUMAaHM e BaLLM JINYHbIE MHBECTULMOHHbIE Lienn, prHAHCOBbIE YCI0BUS MK HYXAbl. [Tepes 3aKntoueHem Kakoii-nmeo
cAenky ¢ GUHAHCOBBIM MHCTPYMEHTOM WM MHBECTULMIA B PUHAHCOBbIA MHCTPYMEHT BaM ClefyeT MpOBeCTU CBOK COBCTBEHHY OLEHKY MHAHCOBOro MHCTPYMEHTa; ero
COOTBETCTBUS BaLUM UHBECTULMOHHBIM LieISiM, MHBECTULMOHHOMY FOPU30HTY 1 YPOBHIO LOMYCTUMOrO PUCKa; ero NpenMyLLecTs, B 0CO6EHHOCTW ero Hanoroo6n0XeHus, He
nonarasicb UCKNOYUTENbHO Ha NPEAOCTaBNEHHYIO BaM MHGOPMaLMIO, NYyTEM NOMYYEHUS IOPUJNYECKNX, HANOTr0BbIX, (DUHAHCOBbIX, BYXranTepPCK MX 1 MHbIX NPOhECCUOHANBHBIX
KOHCYNbTaLuii € TeM, 4T06bl y6eANTLCS, YTO (DMHAHCOBbIV MHCTPYMEHT BaM NOAXOANT. BaHK He HeCeT OTBETCTBEHHOCTY 3a BallM BO3MOXHbIE Y6bITKM Kak MHBECTOPa B Cly4ae
coBepLUeHs onepaLuit N6o NHBECTUPOBaHUS B (DMHAHCOBbIE MHCTPYMEHTbI, YNOMSIHY Thle B HacTosiLeM 063ope. Balua 0TBETCTBEHHOCTb, B TOM YUC/E, COCTOUT B TOM, 4TOGbI
onpeaenunTb, yNoaHOMOYEHbI /1 Bbl 3aK/1t04aTh CAENKYM C IM60 MHBECTUPOBATL B Kakne-1160 GpUHaHCOBbIE MHCTPYMEHTSI.
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