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06/13/2018 sl i3l ) 6.0% 07 0.0% 0.0%
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11/08/2018 100.0% 00 40. 1 52.7% 035 0.0%
12/19/2018 e e 3% 0.1%
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NHDNAUMOHHBbIE OXXnaaHuA U
UHpekec ouHaHCOBOU CTaOUNBbHOCTU

Inflation Concerns Exceeding Financial Stability for First Time in Decades

25.speech rolling counts for inflation and financial stability rélated words within official Fed speeches
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TekyLuue noApasymMeBaeMbie BEPOSTHOCTU 3) [06./yman. cTBK
flati O Bcipeya @ Pacuer Tl 05/29/2018  |s
Bctpeua Bep. pocta Bep. ckpiy -0.5 -0.4 -0.3
06/14/2018 0.0% 5.4% 5.4% 94.6% 0.0%
07/26/2018 1.4% 5.3% 5.3% 93.3% 1.4%
09/13/2018 1.8% 5.3% 5.3% 92.9% 1.8%
10/25/2018 9.3% 4.9% 4.9% 85.9% 9.1%
12/13/2018 17.4% 4.4% 4, 4“%. 78.2% 16.4%
01/24/2019 16.0% 11.0% 73.0% 15.1%
03/07/2019 14.8% 16.9% 6% 68.3% 14.0%
04/10/2019 22.2% 15.2% 1% 62.7% 19.8%
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M Uena 6ug 2.763
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eKylLue nojpa3yMeBaeMble BepOSITHOCTH 3 [ob./ypan. cTBK
Jatsi O Bcrpeya ® Pacyer PaccuutaHo H
Bctpeua Bep. pocta Bep. ckpiy 0.5 0.75 1
06/21/2018 2.6% 0.0% 97.4% 2.6% 0.0%
08/02/2018 28.4% 0.0% 71.6% 27.7% 0.7%
09/13/2018 34.1% 0.0% 65.9% 31.2% 2.9%
11/01/2018 50.8% 0.0% 49.2% 40.0% 10.1%
12/20/2018 48.5% 2.9% 38.2% 9.5%
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M Moch. yeua 0.87037
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MupoBou cnpoc v LeHbl Ha

OMRSD001 98.17 As 0f 12/31/177  Million Barrels per Day

International Energy Agency Crude 0il Demand World Total
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International Energy Agency Crude 0il Demand World Total
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MwnpoBou cnpoc Ha HeETb:
+1,5 MJTH. Oappernen B CyTKu




M Cpep. uena 9203
Makc. uena 04/30/15 9626
CpenHee 8132
MuH. uena 09/30/11 5566

2011 2012 2013 2014 2015 2016 2017
CROMUS Index (DOE EIA US Crude 0Oil Production (MBPD)) Mecsiy 31AUG2011-31AUG2017 Copyright@ 2017 Bloomberg Finance L.P. 21-Nov-2017 15:09:14
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Ponb OMNEK

Bloomberg Total OPEC Crude 01l Production Output Data
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CayaoBCKUU NpUHL,
npepynpegun [lytTuHa o
«nocsencTeBuAax» onepauumn B
Cupumn

IIpuHL MyxaMmMaz HOH CasiMaH, BO3IVIaB/IALINN
MuHHCTepcTBO 060poHBI CaygoBCKOM ApaBHH, Ha
neperopopax ¢ BraguMupom ITyTHHBIM B CouH
npeaynpenun o6 «onacHbIX NOCIeACTBUAX» BOEHHOH
onepauyuy Poccuu B CHpHH, CKa3ajlId HCTOYHHUKH
Reuters
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Pe3synbkTaTthl cornawleHmsa no CoKpalleHUro
nofALIuUM

Don't Stop Til You Get Enough

OPEC and Russia have almost wiped out the oil glut, but want to keep cutting to boost prices

Il OECD stockpile surplus to the five-year average

350M barrels

250M

Jan Mar May Jul Sep Nov Jan Jan
2017 2018

Scurce: International Energy Agency, Organization of Petroleum Exporting Countries Bloomberg
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N3 npecc-penusa baHka Poccun

VHNALWOHHBIE PUCKK. BaHK POCCUM OTMEYAET POCT MHANALUMOHHBLIX PUCKOB CO CTOPOHD! PAAA BHELLHWUX W BHYTPEHHUX (DAKTOPOB. BO-NEPBLIX, TEONONUTHYECKUE
(haKTOpPbl ¥ YCKOPEHHBI POCT AOXOAHOCTEN HA PA3BUTLIX PbIHKAX MOTYT NPUBOAMTL K BCNNECKAM BONATUNLHOCTH HA (DMHAHCOBLIX PbIHKAX M OKA3bIBaTh BNUAHME
Ha KypCOBbIE M MHNALUMOHHBIE OKMAAHUA. KpOMeE TOro, MOKa OTCYTCTBYET ONPEAENEHHOCTD B OTHOLLEHWN NAPAMETPOB HANOTOBO-OHMKETHLIX PEWEHUIA ANA OLEHKK

WX BNIMAHUA Ha AUHAMMKY MHDNIALMK.
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OcoOble cBOUCTBA

npeablayLwien
3KOHOMUYECKOU moaenu

O BaxHenLwas pornb BantoTHOrO Kypca — onpeaeneHne CoOoOTHOLLEHUS UMnopTa U
[10X0O0B rocyaapcTea

O Kypc 30-40 pybnen genaet rocyaapcTBO U SKOHOMUKY YA3BUMbIMW K BHELLUHUM LLOKaM.

O Bbonee Toro oH obocTpsieT npobnemy gedurunTta Ka4eCTBEHHbLIX MICTOYHUKOB
SKOHOMWNYECKOIo pocTa

O KayecTBeHHbI UCTOYHNK SKOHOMNUYECKOIO pOCcTa — NPOU3BOACTBO COOCTBEHHbIX
TOBAPOB U YCHyT.

@ Kypc okorno 60 pybnen 3a gonnap BegeT K co3gaHunto bonee 6rnaronpusTHbIX yCrOBUN
AN BO3HUKHOBEHMS KaQ4eCTBEHHbIX MICTOMHMKOB POCTa
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NG1 COMB Comdt AR AR LT A Ce30HHbIA rpadmk
USD ElvnHETE  ERECripes B EEATTE] B I - ™ Maxc/Mun/Cp
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XAU BGN Curncy 96) Orym ~ G #BI 13865: Gold Weekly and Fed
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Gold resistance
higher post March
rate-hike

M Gold Spot $/0z (R1)

UBB(2) (XAU BGN) 1364
W CkCpaHbonn (52) Ha 3akpbiTue (XAU BGN) 1297
B BB(2) (XAU BGN) 1231
M Federal Funds Target Rate - Upper Bound (L1)

Wuplncbonn (XAU BGN) 10.3161




USTWBROA Index
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1800+ US CPI Index (36-month ROC) on 4/30/18 (L1)
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VIX - CBOE SPX Volatility Index (R2)
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Price Ratio Gold/Silver
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doHaoBbIN pbIHOK CLUA. Marus ctaBku 4%
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United States Department of Agriculture

https://www.usda.gov/oce/commodity/wasde/




WORLD AGRICULTURAL WEATHER HIGHLIGHTS

1-UNITED STATES
Cold April weather slowed spring fieldwork east of the
Rockies. particularly across the northem Plains and
upper Midwest. Periods of snow accompanied the cold
conditions across the North, contributing to varying
Gegrees of Ivestock sress.” Meanwhile. warm. mastly
dry weather in the Southwest led to further drought
infensification. Unfavorable dryness extended as far
east as the southern High Plains, although late-month
fain povided some imited drough rlefin westem

supply forecasts remained Tavorable, starky in contrast
outhwesterm summer runoff prospects.
Esbatiorn. Easiom tanian generally benefited pastures
and spring-sown crops but caused occasional fieldwork
delays. By month's end, Easmm drought was largely
limited to scatered locations n the southem Atariic
tates.

2-CANADA

Lingering dryness remained a concern for farmers
tem sections of the Prairies. Unseasonably

cool weather siowed graaning of winiar Wheat n

3 - SOUTH AMERICA
uning 'and early May, an extended period of
warmth and dryness reduced yield prospects for
second-crop com in major production areas of southem
Brazil. In contrast, unseasonable wetness developed
over Algentlna during the same time frame, slowing
‘summer crop harvesting but providing ample molsture
for winter grain establishment. While hel
replenish moisture following an historic droughL the
Argentine wetness came too late to significantly improve
prospects of all but the latest-planted com and
soybeans.

4 - EUROPE
Tich-above-normal temperatures during April eased
(west) or eliminated (easl) ‘winter crop developmental
oelays bro ou! t on bvy However, short-
term rmany eastward into Poland and
soulhward to me Mediterranean Coast reduced soil
moxsmm supplies for vegetative winter wheat and
onversely, wet weather continued in Spain,
Lv\amlammg good prospects for reproductive winter grains

ut hei ing the need for dry, sunny weather as wheat

and batley cry down and mature. Wet conditons also
lingered from westem France into southern England,
slowing fieldwork and crop development.

May 10, 2018

10

'l

Bisdicad iy (1D O o i Clef ool (O]
World Agricultural Outlook Board (WAOB)

More details are available in the Weekly Weather and Crop Bulletin at
butp. da povioceweather pubs Weekly W chindex i

5-FSU

Buring Apiil, dry, increasingly warm weather
accelerated wheat development following the protracted
delays brought on by a very cold March. Subsurface
moisture supplies remained favorable for winter whea(
though topsoils became increasingly dry; howeve
beneficial showers returned in early May. Wet el
farther east hampered early spnnamawheal sowing in
central Russia and northern K

6 - NORTHWESTERN AFRICA
ve-normaltainfall n Aprl mainained excellnt yeld
prospectsfor reproducive o fiing winter wheat and
barley over much of the regior vor, ospiia
localized dryness in northeastern growing areas, wel
plaoed rain in these locales during early May alleviated
te-season concerns for winter grains.

Z-MIDDLE EAST AND TURKEY

in April, soaking rainfall alleviated lingering drought
concemns and boosted yield prospects for reproductive
to filing winter Frams in Iraq and Iran. Conversely, dry,
warm weather favored winter grain development in
Turkey following abundant April rain, with timely rain
returning in early May.

Next Release: June 12, 2018

8- SOUTH ASIA

Seasonably hot weather overspread interior India and
Pakistan during Apr. Harvesting of winter rabi) crops
neared completion in central and southern India, as
cotton and fice sowing were underway in northern India
and adjacent areas of Pakistan, where concems over
imigation supplies were reported. Meanwhile, heavy
showers in Bangladesh and portions of Sri Lanka
maintained abundant moisture supplies for spring-sown

9 - EASTERN ASIA
Warmer-than-normal weather across China advanced
development of reproductive wheat and rapeseed n the
east as well as cotion planting in the west. In addition,
consistent showers provided wheat and rapeseed with
beneficial moisture, while rainfall deficits mounted for
spring rice in southeastem provinces.

10 - SOUTHEAST ASIA

re-monsoon showers in Thailand and environs, as well
as the Philippines, provided a favorable eary-season
boost to soil moisture and imigation supplies, as
feldwork preparations were underway for summer rice

owing. inwhile in southern sections of the region,

Ialn season showers in southern Indonesia maintained
good moisture conditions for later-sown rice but slowed
harvesting of rice sown earlier in the growmg season. In
contrast, drier-than-normal weather in we:
Indonesia and Malaysia reduced soil mmstum for oil

TRALIA
in Apri, much drier-than-normal weather prevailed
throughout the wheat beit, with rainfall less than half of
normal in most locations. ‘The dryness favored cotton
and sorghum harvestingn southern Queensiand and
northem New South Wales and helped maintain the
qualy and yild polentialof crops waiing harvest
However,the dryness was unfavorable for early wheat
developrient n centra Queensiand. More rai
be welcome nd elsewhere in the wheat belt to
help spur additional winter crop planting, most of which
typically occurs during May and June each year.

Price Summary

2017/2018 2018/2019
Change from Change from
Item Estimate April 10 Forecast 2017/2018
Crops and products
Wheat ($/bu) 4.70 0.05 5.00 0.30
Rice ($/cwt) .40/12.80 - 12.40 -0.20
Corn ($/bu) 3.25/3.55 0.05 3.80 0.40
Soybeans ($/bu) 9.35 0.05 10.00 0.65
Soybean oil (¢/1b) 30.50 -1.00 31.50 1.00
Soybean meal ($/s.t.) 360 10 350 -10
Cotton (¢/Ib) .00/69.00 - 65.00 -3.00
Livestock
Steers ($/cwt) 116.15 -0.25 117.75 1.60
Hogs ($/cwt) 44.03 -1.75 44.50 0.47
Broilers (¢/Ib) 102.17 6.75 101.00 -1.17
Turkeys (¢/Ib) 82.09 -2.25 87.50 5.41
Dairy products
Cheese 1.63 0.05 1.64 0.01
Butter 2.28 0.04 2.28 0.00
Nonfat dry milk 0.76 0.04 0.78 0.02
Dry whey 0.27 0.02 0.30 0.03
Milk classes
Class 11l ($/cwt) 15.05 0.60 15.30 0.25
Class IV ($/cwt) 14.05 0.50 14.20 0.15
All milk ($/cwt) 16.45 0.60 16.75 0.30
-- No change.

May 10, 2018



World Wheat Production

2017/2018 2018/2019
Change from Change from
Country or Region Estimate April 10 Forecast 2017/2018
---------------- Million Top
World 758.4 -1.4
United States 47.4 - 2 ;
Foreign 711.0 -1.4 698.2 -12.8
Argentina 18.0 - 19.5 1.5
Canada 30.0 - 32.5 2:5
Australia 21.5 - 24.0 2.5
European Union 151.6 Nt 150.4 -1.2
Turkey 21.0 - 20.0 -1.0
Russia 85.0 - 72.0 -13.0
Ukraine 27.0 -- 26.5 -0.5
Kazakhstan 14.8 - 14.0 -0.8
China 129.8 - 129.0 -0.8
India 98.5 -- 95.0 -3.5
Northwest Africa 10.6 -0.1 12.4 1.9

-- No change. **Rounds to zero.

May 10, 2018

Price Summary

2017/2018 2018/2019
Change from Change from
Item Estimate April 10 Forecast 2017/2018
Crops and products
Wheat ($/bu) 4.70 0.05 q
Rice ($/cwt) .40/12.80 - 12.40 -0.20
Corn ($/bu) 3.25/3.55 0.05 3.80 0.40
Soybeans ($/bu) 9.35 0.05 10.00 0.65
Soybean oil (¢/Ib) 30.50 -1.00 31.50 1.00
Soybean meal ($/s.t.) 360 10 350 -10
Cotton (¢/Ib) .00/69.00 - 65.00 -3.00
Livestock
Steers ($/cwt) 116.15 -0.25 117.75 1.60
Hogs ($/cwt) 44.03 -1.75 44.50 0.47
Broilers (¢/1b) 102.17 6.75 101.00 -1.17
Turkeys (¢/1b) 82.09 -2.25 87.50 5.41
Dairy products
Cheese 1.63 0.05 1.64 0.01
Butter 2.28 0.04 2.28 0.00
Nonfat dry milk 0.76 0.04 0.78 0.02
Dry whey 0.27 0.02 0.30 0.03
Milk classes
Class 111 ($/cwt) 15.05 0.60 15.30 0.25
Class IV ($/cwt) 14.05 0.50 14.20 0.15
All milk ($/cwt) 16.45 0.60 16.75 0.30

-- No change.




World Corn Production

2017/2018 2018/2019
Change from Change from
Country or Region Estimate April 10 Forecast 2017/2018
--------------- Million Tons -

World 1,036.7 0.6
United States 371.0 - .6

Foreign 665.7 0.6 699.4 33.7
Argentina 33.0 - 41.0 8.0
Brazil 87.0 -5.0 96.0 9.0
Mexico 26.8 - 26.0 -0.8
Canada 14.1 - 15.3 1.2
European Union 62.1 1.0 61.0 -1.1
Serbia 4.0 - 5.8 1.8
FSU-12 42.0 0.1 53.5 11.5
Ukraine 24.1 - 30.0 5.9
Russia 13.2 - 19.0 5.8
South Africa 13.5 0.3 14.0 0.5
China 215.9 - 225.0 9.1
India 27.2 - 26.0 -1.1

-- No change.

May 10, 2018

Price Summary

2017/2018 2018/2019
Change from Change from
Item Estimate April 10 Forecast 2017/2018
Crops and products
Wheat ($/bu) 4.70 0.05 5.00 0.30
Rice ($/cwt) .40/12.80 - 12,40 0.20
Corn ($/bu) 3.25/3.55 0.05 .80 0.40
Soybeans ($/bu) 9.35 0.05 10.00 0.65
Soybean oil (¢/1b) 30.50 -1.00 31.50 1.00
Soybean meal ($/s.t.) 360 10 350 -10
Cotton (¢/Ib) .00/69.00 - 65.00 -3.00
Livestock
Steers ($/cwt) 116.15 -0.25 117.75 1.60
Hogs ($/cwt) 44.03 -1.75 44.50 0.47
Broilers (¢/Ib) 102.17 6.75 101.00 -1.17
Turkeys (¢/Ib) 82.09 -2.25 87.50 5.41
Dairy products
Cheese 1.63 0.05 1.64 0.01
Butter 2.28 0.04 2.28 0.00
Nonfat dry milk 0.76 0.04 0.78 0.02
Dry whey 0.27 0.02 0.30 0.03
Milk classes
Class IlI ($/cwt) 15.05 0.60 15.30 0.25
Class IV ($/cwt) 14.05 0.50 14.20 0.15
All milk ($/cwt) 16.45 0.60 16.75 0.30

-- No change.
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