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KoMMeHTapumi K cUTyaunm Ha pbiHKe:

Mbl 0Xnaaem cerofHs BONATUIbHbIX TOProB. Ha aTow
Hepene NOKynaTean MOryT BepHYTbCA Ha HOHAO0BbIE
PbIHKM — camoe BpeMs Ans “HoBorogHero pannu”,
€CNI, KOHeYHo, 06efHio He ucnopTat b Kutas u
KoHdnMKT Ha Kopelickom nonyoctpose. (cTp.2)

Texywas Eﬁ;r:oofpxuym MoTeHuuan
ueHa, nepcriextusy, | pocTa, %
Komnanus py6. i
lasnpom 174,49 175 0,3%
CoepbaHk 101,36 101,5 0,1%
PocHedTb 2115 212 0,2%
Hop Hukenb 6045 6050 0,1%
BTb 0,1014 0,1015 0,1%
Jlykonn 1713,35 1720 0,4%
CyprytHedTeras 29,729 29,8 0,2%
Ypankanun 179,03 178 -0,6%
MMBb 1566,41 1570 0,2%

HoBocCTU KOPOTKOM CTPOKOM

KaneHpapb co6biTUit Ha ceroaHs:

EBpo3oHa, 13:00 ViHgeKC 3KOHOMUYECKUX OXKUAAHU

Mpembep benopyccun:“B 2011 rogy
Mbl PACCYMTLIBAEM HA COXPAHEHME LieH

Ha ra3 Ha ypoBHe 2011 ropa”

EC Boigenut Wpnangumu 85 mnpa. espo

33 HOs6pb (NporHo3 pocT Ao 105 nyHKTOB)
CLUA, 20:00 NHpekc aenoBoit aKTUBHOCTHU B
npombllwneHHocTn ®Pb Yukaro 3a okTA6pb

CLUA,23:000T1uéT Ka3zHayencrea no BaalOTHOMY PbIHKY
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Nupekc MMBB 1 06bembl TOproe
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Poccuitckune nHaeKcol
Mpepb!, ee U3meHeHue Wsmenenne c
peabiayw o Havana ropa,
3aKpbITHe 3a aeHb, % %
NHpekc 4010 o
PTC 1599,72 1,21% 10,74%
NHpekc 200 o
MMBE 1566,41 3,26% 14,34%
MwupoBble nHAeKCbI
DJIA 11092 -0,85% 6,37%
S&P 500 1189,44 -0,74% 6,67%
FTSE 100 5668,7 -0,53% 4,73%
CAC 40 3728,65 -0,84% -5,28%
Nikkei 101014 0,41% -4,22%
ToBapHble pbIHKM, BAaOThI
Brent 86,178 0,62% 14,14%
Gold 1363 -0,63% 23,91%
EUR/USD 1,322 -0,75% -7,87%
USDL{:UB 31,3539 0,22% 3,67%
Jlnpepnbl pocta U nageHua 3a syepa Ha MMBb
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KommenTapuii no (poH10BBIM PHIHKAM

®oH nepepn OTKPLITUEM POCCUNCKOTO PbIHKA CMELAHHbIi

B naTHMLY BO BTOpOW NONOBUHE CECCUUN aMEPUKAHCKME PbIHKY
CHUXANUCh, haKTopbl BCE Te Xe - [ONroBble NPobaeMbl CTpaH
EBpo30oHbI, BoMHA Ha Kopeiickom nonyocTpoBe, 6opbba ¢
nucnaunein LUb Kutas. Xyxe pbiHKa CMOTpPeNuUCh akLmm
6aHkoB(JPMorgan Chase -1,6%, Goldman Sachs -1,3%, Citigroup -
1,6%.) n HedTaHWKoB(Exxon Mobil - 0,9%, ConocoPhillips -1%)

Ha BbIXOAHbIX CTano n3sectHo, yto EC Bbigenut Upnanaun
(unHaHcoBylO nomoub B pa3mepe 85 Mapa. eBpo. Ycununuco
onaceHus, 4To 3a nomowbio obpatatca MopTyranus u Mcnavus, Ho
EC crapaetca “npegotBpatuTh pacnpocTpaHeHne nHdeKLun Ha
apyrve ctpaHbl”. Munuctp akoHomukun Wcnanum Enena Canbrago
BYepa 3asaBMNa: “3KOHOMMKA VicnaHnm He HyXaaeTca B MOMOLLK
nn60. KOHTpob pernoHanbHbIX PacX040B NPUHEC COKpalleHue
peduunTa 6rogKeTa M nonosuHa foara MicnaHmm HaxoauTcs
BHYTpU CcTpaHbl. MuHucTp dmHaHcos l'epmaHun Bonbdraur
lLloi6Gne Takxe 3asBun, yto “lopTyranus He BUAMT

Heob6XoAMMOCTM 06PaTUTLCS 33 MOMOLLbIO"

Ha doHe nomouwwu MpnaHpmm asmaTckme pbiHKK CEroaHA € yTpa
pacTyT B npeaenax 1%, HecMoTps Ha 060CTpeHMe CUTyauum Ha
Kopeickom nonyoctpose - CLUA n H0xHasa Kopes Havyanu
coBMecCTHble yueHus B entom mope, KHIP rotos HaHecTw
OTBETHbI yAAp B Cy4Yae, eC/iv aMepUKaHCKue unm
I0XXHOKOpENCKMe CyAa HapywaT MOPCKYIO rpaHuLy BO BpeMs
yyeHuir. [log paBneHmemM NpoaoMKaT HAXOAUTLCA aKLUK
KMTaNCKMx 6aHKOB Ha (hoHe onaceHnmn 06 yKeCcToYeHUN KpeLuTHO-
neHexHon nonntuku Lb Kutas.

EUR/USD npoponun CBOE CHUXEHWUE, NPUOAN3UBILUCE K YPOBHIO
1,32, a BOT UeHbl Ha HedTb NogpacTatoT — bappens Brent Bbipoc Ha
0.5% po $86.2

Mbl 0XXM[@eM CErofiHa BONATUIbHbLIX TOProB. Jlyyle peiHKa byaeT
CMOTPETLCA HEPTAHON CEKTOP, XyXKe pPblHKA — Ypankanuin nocne HOBbIX
TPEBOXHbIX CO0bLeHMit U3 bepe3HakoB. Ha npowepwei Hefene pbiHKM
NPOAEMOHCTPUPOBANYN CTOMKOCTb K HEraTUBHbIM (pakTopam (LONroBble
npobnembl cTpaH EBpo30HbI, BoitHa Ha Kopeiickom nonyocTpoBe, 6opbba ¢
nHdnauuenn LUb Kntasn) — pbiHKM cMOTpenuch yBepeHHo bnarogaps
AOCTAaTOYHOMY KONMYECTBY NMKBUAHOCTU( BAUAHME nporpammbl QE 2 ®PC
CLLUIA). Ha 3Toi Hepene nokynaTtenu MOryT BepHYTbCA HAa DOHLOBbIE PbIHKM
— camoe BpeMs Ans “HOBOTOAHEro panin”, ecnu, KOHeYHo, ob6efHIo He
ncnoptat LLb Kutas n koHdnukt Ha Kopelickom nonyoctpose.

R

PUK o1HAHC

000 PUK-®PUHAHC www.ricfin.ru




RICFIN MARKET DAILY

R

PUK ®1HAHC

benopyccua paccuutoiaer B 2011 rogy coxpaHuTb LeHbl Ha ras
Ha ypoBHe 2010 ropa, 3asaBun 6enopycckuin npembep Ceprent
Cupopckuit B cy660Ty B 3chupe Tenekanana PTP-benapyce.

C 1 anBapsa 2011 ropa ra3 ans Hawemn cTpaHbl JOMKEH UATU No Gopmyne C
koadduumentom "1". besycnoBHo, B neperoBopax ¢ P®, Ha Mowmx
nocnefHWx BCTpeYyax C npepcepatenem npasuTensctea Bnagumupom
MyTUHBIM, Mbl OTCTaMBanM no3uuuio, 4To6bl B 2011 rogy ans benopyccum
ObIIM MAaKCUMaNbHO coxpaHeHbl ueHbl 2010 roga", - ckasan C.Cupgopckumii.
Kak 3asBun rnaesa 6enopycckoro NpaBUTENbCTBA, 'Mbl UCXOLUM U3 TOTO,
YTO CeroAHs M Ha cnoToBoM pbiHKe M B EC ueHbl Ha ra3 pns Ton xe
lepmaHun Ha 15-20% HUXKe, YeM Mbl CErofHsA MMeeM No TeM KOHTpaKTaM,
KOTOpble eCTb B HALIMX CTpaHax".

OH nosicHun, yto "Ma3npom paspewunn B KOHTpaKTe ¢ [epMaHueit 3akynatb
yacTb rasa He y lasmpoma, a Ha cnoTtoBoM pbiHke". "A 3aKynka rasa Ha
CnoToBOM pblHKe He y [a3npoma, mo OGosnee feweBbiM LeHaM, 3TO
peanbHocTb. Takum 06pa3om, ueHa rasa Ha 15-20% pewesne", gpobasun
npembep, NOAYepKMBas, YTo 6eNOpyCcCcKas CTOPOHA 3TUM PYKOBOLCTBYETCS,

OTCTanBas COXpaHeHUE LEHbI Ha ra3.
Wcr.:Mpaitm-Tacc

EC Bbigenut Upnavamm nomowyb B pasmepe 85 mnpa. espo

MununcTpbl cTpaH EBpocot3a B BOCKpeceHbe COrnacuiuchb BbIgennUTb
Wpnanguu naket MHAHCOBOM MOMOLWM ANA NPeofofieHUs OlKETHOro
Kpu3uca B pasmepe $115 mnpg.

Mo paHHbIM GPUTAHCKON TenepaanoBellaTeNnbHOW Kopnopauuu bu-6u-cu,
eBpOonencKkme MUHUCTPbl PUHAHCOB XOTAT A0 OTKPLITUA MUPOBbIX PbIHKOB U
OMpX B NOHeAeNbHMK BbipaboTaTb 06LWYI0 NO3ULMIDO NO MNOLAEPIKKE
Wpnanguu.

Mepen 3asBneHWeM O BbliAeNEHUWM KpefuTa eBpPONEnNCKUEe MUHUCTPbl He
MOFIN [AOrOBOPUTLCA O MPOLEHTHOW CTaBKe, No Kotopon WpnaHaus
AO/KHA NONYYUTH 33eM.

FepMaHus HacTaMBana Ha TOM, YTOObl AeHbrM npefocTaBnAnnCh nopa 7% -
NOAOOHbI BbICOKMIA NPOLEHT NPM3BaH NPOAEMOHCTPUPOBATh, YTO KpeauT
He ABNAeTCA yepecyyp AewesbiM. OnHako npaBuTenbcTBo Mpnangum 6bino
roToBO COrNacUTLCA TONLKO Ha 5%.

Coobwanock, 4To B pe3ynbrate MOXeT ObITb LOCTUTHYT KOMMPOMUCC, U
CTOPOHbI COrNacATCA Ha CTaBKy 6%.

MoKa HeT faHHbIX O TOM, N0 KaKO CTaBKe Obln BbigeNeH kpeaut Vipnanauu.
Mexpy Tem B cy60O0TY HECKONbKO AECATKOB ThiCAY YeNOBEK BbIWAW Ha
ynauubl [ly6nnHa B 3HaK NpoTecta NpoTUB aKTUBHOFO BMELATENbCTBA B
upnaHackue pena Eepocotosza u MexpyHapoaHoro BanioTHoro ¢doHga. B

Ay6nnMHcKoM maple yyactsosano ot 50 go 100 Thic. YenoBek.
Ncr.: NHTepdakc
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Wpnanpackoe npaBuTeNbCTBO  rOTOBO  MpopMHaHCUMpoBaTb U3
COOCTBEHHbIX MCTOYHMKOB NPUMEPHO OAHY NATYI0 4acTb o6uwero
nakeTa 3KCTpeHHOM nomown UpnaHaum co ctoponbl EC.

06 3Tom coobuwaetcs B ChneuuManbHOM  3asBAeHUM  UPNAHACKOTO
NPaBUTENbCTBA, CAENAHHOM B HOYb HA NOHe[EeNIbHUK N0 UTOraM of00peHus
MUHUCTPamMmn GuHaHcoB cTpaH EC nporpammsl nomouu.

"[lons rocypapctea B 85-MunnMapaHoOM nakete coctaBut 17,5 mapa espo,
KOTopble MocTynaT M3 HaunoHanbHOro NeHCMOHHOro pe3epBHOro doHaa
LPYrux BHYTPEHHUX PECYpCOB, - TOBOPUTCA B 3asBJEHWUU. - ITO O3HAYaerT,
4TO BEIMYMHA BHELHEN NOMOLLM COKpaLaeTcs ao 67,5 mapp espo”.

B npaBuTenbCcTBE COOOWMAK, YTO MO 22,5 MNpPA €BPO OyAeT NpefoCTaBieHO
Wpnauguu COOTBETCTBEHHO EBponeickum (MHAHCOBbIM
CTabUIM3aLMOHHBIM MEXaHU3MOM U MeXAYHAPOAHbIM BaNIOTHBIM (DOHLOM.
Moctynnexue ewe 22,5 mnpg eBpo rapaHTMpoBaHo EBponeickum doHpom
(b1HAHCOBOW CTAOWUNLHOCTU U ABYCTOPOHHUMM KpeauTaMu CO CTOPOHbI
Benukobputanuu, Weeuun n fanuu. Momoub NnpefocTaBASETCSA B CPefHEM
nog 5,8 npou, rofoBbIX.

N3 obuero nakera 3KCTpeHHOM nomowwm 35 MApPL €Bpo noiayT Ha
NOAAEPIKKY HALMOHaNbHOW GAHKOBCKOI CUCTeMbl, @ ocTaBwuecs 50 mapp

eBpo OyayT M3pacxoA0BaHbl HA PUHAHCUPOBAHME TOCYAAPCTBEHHbIX HYXA.
Wcr.:Mpaitm-Tacc
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P U K ouHAHC
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 AHANUTUYECKOro 0630pa, ABNATCA HAfEXKHbIMMU, 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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