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KoMMeHTapumi K cUTyaunm Ha pbiHKe:

Hecmortps Ha obunue HeraTMBHbIX
dakTopoB(gonrossle npobnembl cTpaH EBpPO30HbI,
BoilHa Ha Kopeickom nonyoctpoBe, 6Gopbba ¢
nHdnauymnenn LUb Kutas) Byepa Ha pbiHKax Bo3obnagan
nosutue — OGnarogapsa nporpamme QE 2 OPC CLUA
NIUKBUAHOCTU Ha pblHKax JOCTATO4YHO (CTp.2)

I;::ya as Eﬁ;r:oofpxuym MoTeHuman
' nepcnektiey, | pocra, %

Komnanus py6. i
lasnpom 170,32 171,5 0,7%
C6epbaHk 101,31 101,5 0,2%
PocHedTb 213,5 2145 0,5%
Hop Hukenb 6044 6070 0,4%
BTb 0,1027 0,103 0,3%
Jlykoiin 1727 1735 0,5%
CyprytHedTeras 29,651 29,8 0,5%
Ypankanun 177,01 178 0,6%
MMBb 1561,97 1570 0,5%

HoBoCTU KOPOTKOM CTPOKOM

* [ocayma npuHsana gepepanbHbIi
OtoaxeT Ha 2011 rop

KaneHpapb co6bITUit Ha ceroaHs:

Bennko6putanua,15:00 Mpepcrasutenu barka AHrnum
NOCETAT CIylWaHUa 0TYETA NO MHANALUKN B MUHDUHe

B CWIA u KaHape npa3gHyetca [leHb bnarogapenus —
PbIHKW CerofHsa byayT 3aKphbIThl
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Poccuitckune nHaeKChI
Mpeabl ee U3meHeHue W3menenne c
PeAbIAYLL o Havana roaa,
3aKpbiTne 3a aeHb, % %
UHpekc o o
PTC 1604,6 2,10% 11,07%
NHpekc o o
MMBE 1561,97 1,63% 14,01%
MupoBbie MHAEKCbI
DJIA 11187,28 1,37% 7,28%
S&P 500 1198,35 1,49% 7,47%
FTSE 100 5657,1 1,36% 4,51%
CAC 40 3747,61 0,62% -4,79%
Nikkei 10083,32 0,30% -4,39%
ToBapHble pbIHKU, BaNOThI
Brent 85,527 2,34% 13,28%
Gold 137054 -0,34% 24,59%
EUR/USD 1,332 -0,60% -7,18%
USIL/:UB 31,2929 0,09% 3,47%

Jlnpepobl pocta U nageHua 3a syepa Ha MMBb
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KommenTapuii no (poH10BBIM PHIHKAM

HecmoTps Ha obunue HeraTMBHbLIX GaKTOPOB(AONTOBbIE NPOBAEMbI CTPaH

EBpo3oHbl, BoitHa Ha Kopeiickom nonyoctpoBe, 6opbba ¢ undnsuymuein LIb
Kutas) Buepa Ha pbiHKax Bo306nafan no3utUB — Gnarogaps nporpamme
QE 2 ®PC CLUA nMKBMAHOCTM Ha PbIHKAX AOCTAaTOYHO
AMepuKaHCKMit pbiHOK yWwEn Ha npasgHuku(cerogHs B CLUA npasgHyetcs
[leHb bnarofapeHus, a B NATHULY OyneT COKpalleHHasn TOProBas ceccus) B
XOPOLEM HaCcTpoeHUU — biarogaps HeNNoxomn ctatuctuke nupekc S&P 500
BblpoC Ha 1,5%. Yucno obpalueHmnii 3a nocobuem no 6espabotuue B CLUA
3a Hepento cokpatunock fo 407 000 (oxupanocb cHUXeHune fo 435 000),
a UHAEKC noTpebuTenbcKoro fosepus ot MUYMraHCKOro yHMBEpCUTeTa B
HosOpe Bblpoc fo 71,6 nyHKkTOB (MporHo3 6bin 69,3). Kpome Toro, B
3koHomuke CLUA coxpaHseTca Hu3Kas UHbNauMa(noTpebuTenbckue
pacxogbl B OKTAOpe Bbipochu Ha 0,4%), 4TO [enaet BO3MOXHbIM
npogonxeHune nporpammsl ctumynuposanus OPC CLUA.
C yTpa no3uTMB nepemeTHy/lCA Ha a3uatckue (OHAOBbIE NNOWAAKM,
KoTopble MoKa3biBaloT pocT B npegenax 1%. CerogHa BbIWAKW faHHble NO
TOproBoMy 6anaHcy fAnoHWM - npoduuuT TOproBoro 6anaHca AnoHun B
oKTAbpe yBenuumncs Ha 2,7% po 8219 mapa. ieH (oxupanochb
yBenuyeHue 1o 865,5 mapa. MeH), HoO NpojoMxKatowmnecs ocnabneHue ieHsl
NOMOraeT aKLMUAM ANOHCKUX IKCMOPTEPOB NMOKa3blBaTb HEMIOXOW POCT.

Mbl oXupgaem OTKPbITUA POCCUWCKOrO pblHKA C r3NOM BBepX, Jyylie
pbiHKa OyaeT HedTera3oBblil CEKTOP — LEeHbl Ha HedTb 33 NOCNEAHUE CYTKMU
caenanu pbiBOK BBepX Ha 2% W BepHy/UCb Ha ypoBeHb $86 3a bappenb

HJIMK u CeBepctanb nojanu 3afBKM HA Yy4yaCTOK YCMHCKOro
mecTopoxaeHua B Komu ¢ 3anacamu 227,2 MAH TOHH yras fe@uunTHbIX B
Poccun mapok X n KXK. YyacTok nepcneKkTuBHbIN — pAfOM pacnonoxeHa
XeNne3HoJ0pOXKHas cTaHuma, a yronb MapKu KX -
BbICOKOKAQY€eCTBEHHbI1. TEXHUKO-IKOHOMUYECKOe 000CHOBAaHME YYACTHUKM
AOMKHbI NpefcTaBuTh A0 16 fekabps, nogsefeHue utoros coctoutcsa 21
AHBapA
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Focayma npuHana hepepanbHbin 6roaxeT Ha 2011 rog u
naaHoBbik nepuop 2012-2013 ropos.
Neduuut 6rogketa kK 2013 goskeH cHU3UTLCA Jo 2,9% BB

locypapctBeHHasa [lyma Ha 3acefaHunm B Cpeay MpUHANA B TpeTbem,
OKOHYaTeNbHOM, YTeHUU 3aKOH O teaepanbHOM Glogxete Ha 2011 rop u
nnaHoBbl nepuop 2012-2013 ropos. 0 ToM, YTO GlOAKET OyLET NPUHAT
WMEHHO 24 HoAbps, cnukep locaymbl bopuc lpbi3nos 3assnsan ewe B
Hayane oKTAbpSs.

3a npuHATME AOKYMeHTa nporonocoBanu 314 penytatos, npotus - 89,
BO3JepXXancsa OAWH napnameHTapum.

Neduuunt 6loaxeta PO B 2011 roay nnaHupyetcs B pa3mepe 1,814 TpaH
py6neit, unu 3,6% BB, 8 2012 roay - 1,734 TpnH pybnen, unu 3,1% BBI, B
2013 roay - 1,795 TpnH py6nei, unu 2,9% BBI.

Hoxopbl B 2011 rofy nporHo3upytotcs B pa3mepe 8,844 TpiiH py6neit, unu
17,6% BBI1, B 2012 roay - 9,503 TpnH py6nen, unn 17% BBI, 8 2013 roay -
10,379 TpnH pybneit, unn 16,8% BBIl. Pacxogbl B 2011 romy MoryT
coctaBuTb 10,658 TpnH pybnent, unu 21,2% BBI, B 2012 roay - 11,237 TpaH
pyb6neit, unu 20,1% BBIl, B 2013 rogy - 12,175 TpnH py6neir, uan 19,7%
BBII.

TeHOeHUMIO K COKpalweHuio peduumta OloKETa NPeMbep-MUHUCTP
Bnagumup MyTuH oTMeyan B ceHTAOpe, KOrga npoekT OlofaxeTa ogobpano
npasutenbctBo PO, "JluHns Ha cokpalermne gedmunta 6yaeT NnpoaoxKeHa
n B ganbHenwem. K 2013 rogy oH cTaHeT meHblue, 4em 3% BBI1, a 3atem mbl
pobbemca n "HyneBoro" peduunTa, @ MOXKET OblTb, U paHblue", - 3asBAAN
B.MytuH. B npoekt 6Gwomxetra Ha 2011 rop 3aknagbiBaeTcs TeKyluas
cTouMocTb HedpTv - 75 gonnapos 3a 6appenb, [06aBUA TOrAa Npembep.
BepxHuin npepen BHyTpPeHHEro rocaonra naaHupyertca Ha 1 saHeapa 2012
roga B pasmepe 5 TpnH 148 mnpg py6neil, BHewHero - $55,6 mapa, wunu
44,9 mnpp eBpo; Ha 1 aHBapsa 2013 roaa - 6 TpAH 976 mnpg pyoneit n $65,2
mnpg, uam 52,1 mnpg espo; Ha 1 aHsapa 2014 ropa - 8 TpnH 826 mnpg
py6neit u $75,6 mnppn, unn 58,2 mnpg espo.

Pacxopabl Ha obwerocyfapcTeeHHble Bonpocskl B 2011 rogy npeaycMoTpeH
B pa3mepe 788,96 mnpa pybnei, Ha HauumoHanbHyt0 060poHy - 793,001
MApPA py6neii, Ha HauMOHANbHYK 6e30MacHOCTb M MPABOOXPAHUTENBHYIO
AeATeNbHOCTb - 819,98 mMnppa pybneii, HaU3KOHOMUKY - 1 TpAiH 657,35 mnpg,
py6neit, KX - 173,73 mnppg pybneit, oxpaHy okpyxatouiei cpeabl - 16,824
MApA pyOneit, obpasoBaHue - 493,280 mnpp pybnei, Kynbtypy U
KuHemaTorpaduio - 82,048 mnpp pybneit, 3apaBooxpaHeHue - 453,914
MAPA pybnen, coumanbHyto noauTtuky - 3,004 TpaH pybnei, cnopt - 42,306
mnpg pybneir, CMWU - 61,078 wmnapag pybneit, obcnyxuBaHue
FOCYfapCTBEHHOTO W MyHMUMNanbHoro pgonra - 389,9 mnpp py6neit,
MeXOtofKeTHble TpaHChepTsl - 573,98 mapa pybnei.

Kak coobwan B ceHTabpe rnaBa MunduHa Anekceit KyapuH, 6logxeTHas
KOMUCCUA TOrAa BHECNa B MNPOEKT OlgKeTa HECKOJbKO KN0YEeBbIX
YTOYHEHUIN. B YacTHOCTU, 4O YPOBHSA rOCYAAPCTBEHHOW MPOrpamMmbl Gbli0
NOAHATO (MHAHCMPOBAHME CENbCKOTO XO03AWCTBa, KOTOpoe Oblio
COKpalleHo B Nepuoa Kpusuca.
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CtpykTypa pacxonoB nporpammbl "Cenbckoe x03aicTBO" Oblia YTOYHEHA C
y4yeToM nocneacTBuMi 3acyxu. "Ha 3To ceropHs nNpaBMTENbCTBO BbIAENNI0
AOMNONHUTENbHO 7 MAPA pybnen”, - ckazan MUHUCTP.

Kpome Toro, Ha ypoBHe 2010 ropa coxpaHeH o00bveM cybcupmii
OpraHu3aymam-3KcnopTepam NpoMmbiWwieHHon npoaykummn B 2011 rogy. "B
OCHOBHOM Cpefu 3KCMOPTepOB - MNPOMbIWAEHHbIEe NpesnpuATHS,
NpoM3BoAflMe  BbICOKOTEXHONOTUYHYIO  TeXHWUKY,  MPOMbIWAEHHYIO
npopykuuio. 8 mnpa noarsepaunn B 2011 ropy, kak u B 2010 rogy no
o6bemy cybcupmnpoBaHus. NepBoHayanbHo ObINO HEKOTOPOE CHUXeHME", -
ckasan A.KyapuH.

Momumo 3TOro, A0 8 MApA pybneii nofHAT 00beEM pacxofoB Ha
mogepHusauuo MYC pna nposegeHna NpOTUBOMOXAPHLIX MEPONPUATUN,
NpMOOPETEHNS CMeuUanbHO NeconoXapHoil TEXHUKM U 060pyAOBaHUS.
06beM pacxofoB HA MOAAEPIKKY Pa3BUTUA OCOOLIX IKOHOMUYECKUX 30H
coctaBuT 15,7 mapp pyonei.

MapameTpbl GlogKeTa paccynUTaHbl Ha OCHOBE MPOrHO3a MO MHANALMK HA
2011 rop B 6,5%, 2012 rop - 6%, 2013 rop - 5,5%. B cootBetcTBUM C
nporHo3om ob6bvem BBI B 2011 roay coctasut 50 TpnH 389 mnpp pybnei, B
2012 ropy - 55 TpnH 950 mnpg py6nen, B 2013 rogy - 61 TpaH 920 mnpa
py6neit. Poct BBIl P® B 6a30BOM ClLEHapuu MpoOrHo3a OXMAAETCA Ha
ypoBHe 4,2% B 2011 roay, 3,9% B 2012 ropy u 4,5% B 2013 ropy.
MporHo3Has ueHa HedTn B 2011 roay coctaBnseT $75 3a 6appenb, B 2012
rogy - $78 3a 6appenb, B 2013 rogy - $79 3a OGappenb. [naBa
MuH3KoHOMpa3BuUTMA 3InbBupa HabuynnuHa oTtmeyana, YTo B OCHOBHOM
BapMaHTe MaKpPO3KOHOMMYECKOr0 MpPOrHO3a, 3aNIOXEHHOr0 B OIOMXKeET,
npesycMaTpUBAETCA YMEPEHHbI NPOrHo3 LeH Ha HedTb. "lpu 3TOM Mbl
npeanonaraem, 4to OyayT pacTv ONepexawlumMm TemnaMum CeKTOpb
HeCbIpbeBble, B TOM YUCNe NPOMbIWIEHHOCTb", - CKa3ana oHa. Mpu 3ToM
MUHWUCTP OTMETMNA, YTO B HacToAllee BpeMs [ONSA 3TUX CEKTOPOB B
3KOHOMUKe Poccumu He oyeHb Gonblias M B AanbHeleM OXWAAETCHA ee
nocteneHHoe ysennyeHne. PocT mpomnpon3BOLCTBA MPOrHO3MpyeTcs B
2011 ropy Ha ypoBHe 3,9%, B 2012 rogy - 3,8% v B 2013 rogy - 4,9%.

Uct.: www.finmarket.ru
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KOHTAKTHASA UH®OPMALMA

PyKoBoauTenb ynpaBaeHus Unba MeHbLINKOB i.menshikov@ricfin.ru

AHaNUTUK PomaH Tkauyk r.tkachuk@ricfin.ru
AHanNUTUK UBaH [loHyakoB i.donchakov@ricfin.ru

HayanbHuK oTaena AnekcaHap bbicTpos a.bistrov@ricfin.ru

Hacroswui matepuan u cogepaiymecs B HeM CBeAeHUA npefHasHayeHbl ansA knmeHToB 000 «PUK-®PuHaHC», HOCAT UCKNIOYUTENBHO MHGOPMATUBHBIN
XapaKTep M He MOTYT PacCMaTPUBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenarb oepry, HU Kak Npocb6a KynuTb UNU NPOAATH LeHHble
6ymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1IM6GO OCYLLECTBUTb KAKYI0-NM60 MHYI0 UHBECTULMOHHYIO AeATenbHOCTb. lpeacTaBaeHHas uHdopmayus
NOAroToB/IeHa Ha OCHOBE MCTOYHUKOB, KOTOPbIE, N0 MHEHUIO aBTOPOB AAHHOT0 AHANIUTUYECKOro 0630pa, ABNATCA HAAEXKHbIMMU, HO NPU 3TOM OTPaXKaeT
MCKNIOYUTENIbHO MHEHME aBTOPOB OTHOCUTENIbHO aHANIM3UpYyeMbIX 06beKTOB. HecMoTpsA Ha To, YTO HacToALMIA 0630p GbLI COCTABNEH C MAKCUMANIbHO
BO3MOXHOM TIWATENbHOCTbIO, HU ero aBTopbl, HU 000 «PUK-DPuHaHC» He 3aABAAIOT U He FAPaHTUPYIOT HU NPAMO, HU KOCBEHHO €ro TOYHOCTb U MOJTHOTY.
Jlio6as uHdopmauus n nobble cykaeHUsA, NPUBEAEHHbIE B AAHHOM MaTepuane, ABAAIOTCA CYXXAEHMEM HAa MOMEHT Ny6nuKkauum HacTosAwwero
aHanuTuyeckoro 063opa n MoryT 6bITb M3MeHeHbl 6e3 npegynpexaeHus. Hu 000 «PUK-DuHAHCY , HU ero COTPYAHMKMN He HEeCYT OTBETCTBEHHOCTH 32
KaKkue-nu6o notepu, BO3HMKLWME B pe3ysibTaTe UCNOJIb30BAHMA HACTOALLEro MaTepuana nu6o B Kakoil-nu6o apyroii cBasm ¢ HUM. KonuposaHue,
BOCMPOM3BOACTBO U/ MM PAacNpOCTPaHEHME HACTOALLEro MaTepuana, 4aCTMYHO UM NONHOCTbIO, 6e3 nucbMeHHoro paspewenus 000 «PUK-PuHaHc»
3anpewyeHo.

r. Mockea

yn. Bepeiickas, gom 17
bl «Bepeickas Mnasza-2»
Ten: +7 (495) 933-22-22
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