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KommeHTapui K cMTyauum Ha pbiHKe:

Mbl 03KMJaeM OTKPbITUA PbIHKA C F3INOM BBEPX, yylue
pblHKa — HedTera3oBblin cekTop. [locne oTKpbITUA
BBEPX BO3MOXHO KOpPpPEeKLUA — Npu LOCTUXKEHUU
nHpgekcos MMBB 1650 nyHKTOB YacTb MHBECTOPOB
npeanoYTéT 3aKpbiTh cBOM long-u (cTp.2)

MporHo3 Ha
Tekywas
K KpaTKocpoyHyto | MoTeHuuan
oMnaHus LeHa, o
py6. nepcnexkTusy, pocTa, %
pyo6.
lasnpom 203,89 204,5 0,3%
CbepbaHk 97,40 97,5 0,1%
PocHedTb 2417 2425 0,3%
Hop Hukenb 7152 7130 -0,3%
BTB 0,086 0,086 0,0%
Jlykownn 1753 1760 0,4%
CyprytHedTeras 26,63 26,7 0,3%
Ypankanui 237,01 2375 0,2%
MMBB 1644,99 1650 0,3%

HoBoCTU KOPOTKOM CTPOKOM
* Lb ocrasun ctaBky Ha ypoBHe 8,25%
* ECroToBuT 'peunmn BTOPOM NakeT nomMoLu
— Ha 65 mappa. eBpo

KaneHpapb co6bITUil Ha ceroaHs:

KaHnapa, 17:00 YuétHas ctaBka LIb KaHapb!
(nporHo3 — coxpaHeHue Ha ypoBHe 1%)

CLLUA, 18:00 MHpekc posepus notpebutenen 3a
Mait (NporHo3 — pocT A0 66,5 NyHKTOB)
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Poccuitckne nHpgekcol
Mpeabl ee U3meHeHue Wsmenenue c
PEABIAYLL Hayana roaa,
3aKpbiTHe 3a AeHb, % %
0
UHpekc o 220
PTC 1866,42 0,13% 8,34%
UHpekc o £ 720
MMBE 1644,99 0,42% 5,73%
MupoBble MHAEKCHI
DJIA 12441,58 0,00% -1,97%
S&P 500 1331,10 0,00% -1,81%
FTSE 100 5938,87 0,00% -2,13%
CAC40 3942,53 -0,21% -3,08%
Nikkei 9680,70 1,68% -1,19%
ToBapHble pbIHKK, BaNOThI
Brent 115,30 0,31% -8,20%
Gold 1538,00 0,12% 0,47%
EUR/USD 1,438 0,62% -3,23%
USDL{:UB 28,07 -0,17% 1,28%

Jlupepobl pocta u napeHua 3a syepa Ha MMBbB
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

Buepa poccuitckuit ¢OHAOBbLIM PbLIHOK MPOJOMKMA POCT — TOPru
npoxoannau Ha obbEMax, BLBOE MeHblle 06bIYHbIX (M3-33 TOTO, YTO PbIHKM
CLUA v BenukobputaHuu ObINM 3aKpbIThl M3-3a NPA3ZHUKOB), HO 3aTO
nipgekc MMBB Ha pacctosHue wara npubau3Macs K YPOBHIO
conpotusienna 1650 nyHKTOB. [l03UTMBHbLIN (OH JNA  PbIHKOB
COXPAHAETCA U CerofHs, BepoATHO, uHaekc MMBB nokopuT 3Ty BeplumnHy
* Buepa npegcrasutenu EC 3aaBunu, 4T0 BTOpOIt Naketa hMHaHCOBOM
nomowy M'peunn MoXeT ObiTb BbiAENEH YXKe B UIOHE 3TOro roga BO
n3bexaHue pucka gecdonta (06bEM MOXET AOCTUYL 65 MNPA €BPO).
Kpome Toro, rnaBbl MUHUCTPOB PuHaHCOB EBpO30OHBI CKa3an, uTo
BapMaHT C MNONHOW pecTpyKTypu3auuMen rpeyeckoro pgonra
ncknoveH. Ha atom cdone EUR/USD poctur 1,44, nocne uero
HEMHOr0 OTKATUICA BHU3
» [lpoponkaetcs M pocT HedTAHbIX LeH - 6appenb Brent npesbicun
$115
* A3unaTckue pbiHKW C yTpa TOPryloTCA B 3eN€HOI 30He. B nupepax —
anoHckunit Nikkei(+1,9% Ha OHE CHUMXEHUA WeHbl) U KOpelcKui
Kospi(+1,6%)

Mbl Oupaem OTKpbITUA PblHKA C T[3MNOM BBEpX, Jiyulle pbiHKA -—

HedTerasoBblii cekTop. llocne OTKpLITUS BBEPX BO3MOXHO KOppeKuus —
npu poctuxeHun uHpekcoe MMBB 1650 nyHKTOB 4acTb WHBECTOPOB
NpeanoyTeT 3akpbiTh cBou long-u. Bo BTOpoi nonoBuHe AHA WHTEpPECHO
Oyner nocMoTpeTb Ha HACTPOEHWUS aMEPUKAHCKUX WHBECTOPOB — MO
6ONbWOMY CYETY BYEpALWHMA POCT HALWEro PblHKA HA MUHUMANbHBIX
00bEMAX HUYETO HE 3HAYMUT.
CeroaHs B 17:45 6ypeT ony6iMKOBAH MHAEKC [e0BOI aKTUBHOCTM YnKaro
3a Mail (nporHo3 — cHuxeHue po 63 n.), a B 18:00 - wuHAeKC
noTpe6uUTENLCKOrO A0oBepUs 3a Mait (MporHo3 — poct go 66,5 n), CbepbaHk
ony6aunkyet otyetHocTb no MCOO 3a I kBapTtan 2011 roga.
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b P® octaBun cTaBKy pepuHaHCMpoBaHUA HA ypoBHe 8,25%

Coser pupektopoB baHka Poccum npuHan peweHue ocTaBuTL Ge3
M3MeHeHUa CTaBKy peMHaHCUpPOBaHUA HA ypoBHe 8,25%.

Mpu 3toM ¢ 31 mas nosblwaTcA HA 0,25 NPOLEHTHOrO MyHKTa CTaBKW NO
Leno3uTHbIM onepauusam. [lencrsyiowne GUKCMPOBAHHbIE NPOLEHTHbIE
CTaBKM npuenedyeHus B Aeno3uTol baHka Poccum peHexHbix cpepcTs
KPEAWUTHbIX OpraHuM3auuin B HaUMOHANbHOW BankoTe MoBbIWaATCA C 3,25%
10 3,5% ropoBsbIx:

[eno3nTbl CPOKOM Ha OfMH [ieHb

- NpefocTaBnseMble Ha ycnosusx overnight - B pasmepe 3,5% rogosbix;

- npepocTasnsemble Ha ycnosusax tom-next - B pazmepe 3,5% rogosbix;

- npepocTasfisemble Ha ycnoeuax spot-next - B pasmepe 3,5% rogosbix;
Leno3uUTbl CPOKOM Ha OfIHY Hepesnto

- NpefiocTaBnseMble Ha ycnoBusx one week - B pasamepe 3,5% rogoBbix;

- NpefocTaBnseMble Ha ycnosusx spot-week - B paamepe 3,5% rofoBbix;
Aeno3utel cpokoMm po BoctpeboBaHua (call deposit) - B pasmepe 3,5%
rOAOBbIX.

Kpome Toro, coset aupektopoB baHka Poccuu npuHan pelweHne noBbICUTb
MaKCUMabHble NPOLLEHTHbIE CTaBKM NO [en0o3nTHbIM ayKunoHam Ha 0,25%.
Takum 06paszom, ¢ 31 mMas CTaBKW [ENO3UTHbIX ayKLMOHOB CpPOKaMu Ha 1
Mecsil 1 3 mecaua yctaHoBneHbl B pa3mepe 5,5 1 6,5% cooTBETCTBEHHO.
OTmeuaeTcs, YTO TaKoe pelleHne NPUHATO C yY4eTOM COXPAaHEHUA BbICOKOTO
YPOBHA  UHONALUMOHHBIX OXMAAHWA U PUCKOB AN YCTOMYMBOCTY
3KOHOMMYECKOoro pocra.

Mo coctoAHMi0 Ha 23 Masa UHGNALMA B TOLOBOM BblpaXKEHWM COCTaBMNA
9,7% (B anpene - 9,6%). YBenuueHue rogoBoro Temna MHGAALUM
00yCNOBNIEHO MpeBbllEHNEM TEMMOB PocTa LeH B anpene-mae Hap Gonee
HU3KUMW  3HAYeHMAMM, HabNOAaBWMMUCA B MNepBOM  MOJOBUHE
npenbigyliero roga Ha QoHe MOCNeKPU3UCHOTO  BOCCTAHOBNEHWUS
3KoHOMMKM. Habniogaemoe ycKopeHMe pocTa LeH Ha OeH3WH HocuT
HeMOHeTapHbIM  XapakTep, a 3amedneHne pocta LUeH Ha pag
NPOAOBONLCTBEHHbLIX ~ TOBApOB  CBUAETENbLCTBYET O  MOCTENEHHOM
ncyepnaHmm 3ceKTa WOoKa BHYTPEHHMX LieH Ha C/X Cbipbe.

Mpu 3TOM B Mae NpPOAOMKMNOCH 3aMeAneHue rofoBbIX TeMnoB pocTa
AEHEXHOW MaccChl, 4To OymeT cnocobCTBOBATb CHUXEHWUIO WHGNALUY,
00YCNOBNIEHHOW [eNCTBMEM MOHeTapHbIX (aKTOpoB.[JMHAMUKA OCHOBHbIX
MaKpOIKOHOMMYECKMX NoKasaTtenen B anpene 2011r. cBupeTenscTByer o
COXpaHEHUN 3HAYMMbIX PUCKOB JJiA YCTOMYMBOCTU POCTA IKOHOMUKM.
YpoBeHb 6e3paboTulibl, B TOM YUCIE OLEHEHHbIH C YY4ETOM CE30HHbIX
dakTopos, yBennuuncs. 06beM NPOMBbIWAEHHOTO NPOWU3BOACTBA BbIPOC MO
OTHOWeHuIo K mapty 2011r., HO Temn ero rofoBOro MNPUPOCTa BHOBb
CHu3unca. logoBble TemMnbl pocTa WHBECTULMMW BrnepBble C Hayana ropaa
CTaNnu NONOXUTENbHBIMU, HO OCTAIOTCA KPaHe HU3KUMU.

Cnepyiowee 3acepaHue coseTa aupektopoB banka Poccumn, Ha kKoTopom
OyoyT  paccMOTpeHbl ~ BOMPOCHl  [JEHEXHO-KPEAUTHOW  MOSUTUKM,

npepnonaraeTcs nposectu B uioHe 2011r.
Nct.: UeHTpobaHk PO
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EC rotoBuT BTOpOI1 NakeT nomowu Mpeunmn o6vemom 65 mapa

EBponeiicknii colo3 paboTaeT Haj BTOPbIM MAKETOM 3KCTPEHHOW MOMOLY
Mpeumn. Mpuyem, Kak coOBWMNN CErOAHA NPecTaBUTENN OhULUANBHBIX
kpyros EC, kpeput AdmHam MOXeT ObiTb NPEAOCTAB/IEH YIKE B UIOHE 3TOrO
roga Bo usbexaHue pucka gedonta. Mo ux cnoam, 06beM BTOPOro naketa
(hMHaHCOBOM NOMOLLM MOXKET JOCTMYb 65 MIpA eBpo.

Kpome Toro, nporpamma npegycmatpuBaeT "TeXHUYeCKyio" NOLAEPKKY CO
cTopoHbl EBpoCO3a, TOYHee TrOBOpsA, BMeWaTeNbLCTBO B  mpouecc
npuBatuzaumm B [peunu, pob6aBunaM MCTOYHMKW. [OMUMO 3TOrO OHU
OTMETUNU, 4YTO B MUHYBIUME BbIXOAHbIE COCTOANUCL OQULMANLHO He
00bsABNEHHbIE NeperoBopsl npeactasuteneit EC u npasutenscta lpeumnn,
nepepaert Reuters.

Mexay Tem rpeyeckune CMU coobwatoT, 4To MUHUCTPLI UHAHCOB 17 CTpaH
€BPO30HbI MOTYT NPOBECTU 6 MIOHA IKCTPEHHYIO BCTPEYY, HA KOTOpOit byayT
COrNacoBaHbl  AeTaliM  BTOPOrO0  MakeTta  3KCTPEHHOM  MOMOLLUY.
MpepctaButenn  EBponeicKoM  KOMUCCUM  ONPOBEPrAM  AAHHYIO
nHdbopmaumio B rpeyeckomn npecce, Ha3BaB coobuieHne
"Heo60CHOBaHHbIMK Clyxammn".

PaHee MB® onposepr cayxu o TOM, u4to [peuus He BbINOAHMAA
noCTaBNieHHble 3afayu Mo COKpalweHuto OlopxeTHoro peduumta. "CMU,
pacnpocTpaHuslive 3Ty MHMOPMaALMUIO, CCbINAIOTCA HA  pe3ynbTathl
NpPOBEPKMW, NPOBEAEHHON KpeauTOpaMu M MHCMEKTOpaMu, OAHAKO OHA He
COOTBETCTBYET [ECTBUTENbHOCTH, - coobwmn npeactaButens MBO. - Mol
NPOAOJIKAEM NEePeroBopbl C BAACTAMM [peuun, KOTOPLIM yAAN0Ch [OOUTLCA
3HAYMUTENbHbIX YCNEXOB B Peann3aLum nporpamMMbl IKOHOMUK".

OnHO 13 BAMATENbHbIX UHOPMALMOHHO-NOAUTUYECKUX U3aaHni [epmaHum
[AHEeM paHee cOOOWMIO, YTO B €ro pacMopsHKEHUM OKa3anacb Komus
noknaga MB®, EBpokomuccuu n EBponeiickoro LeHTpanbHoro 6aHka. 1ot
poknap, no 3aseneHunio CMW, ceupetenbctByeT 0 TOM, yTo [peunn He
YAANOoCb BbINONAHUTL 3afayW, COrNacoBaHHble C KpeauTopamu B paMKax
npefocTaBiieHnsa PUHAHCOBON NOMOLLM 3TOMY rOCYAAPCTBY.
Mpembep-muuucTp Jitokcembypra u rnaea Esporpynnbl XaH-Knop HHkep
yXKe 3asBua, 4yto MB® MmMoxeT 0TKas3aTbCA OT BbIAENEHUA OYEPESHOro
TpaHwWwa cTabunusaunmoHHoro kpeauta Mpeuymn. Mo ero cnosam, NOBAUATL HA
TaKoe pelleHWe MOXeT CUTyauus B CaMOM €eBPOMNEMCKOW CTpaHe, eciu
BO3HMKHET Kpu3uc ¢ ee rocynapcrBeHHbiM OGlopxeTom. K.-K.HHkep
HAMOMHMA, YTO CTpaHa - MojyyaTesb Kpeguta AOMKHA OblTb CNocobHa
pedUHaHCMPOBATb AONT HA Onuxaiwwue 12 mecaueB. OH yTOYHMA, yTO
[peuns MOXET He BbiaepaTb NofoO6HOW NpoBepku. B nocnepHee Bpems
nosasunacb MH@opmauusa, 4yto AQuHam He yaaeTca COKPATUTb pacxofgbl, a
TaKxe cobpaTb HEOOXOANMOE KONMYECTBO HaNOoroB.

B 2010r. peuum Gbin BblAAH TPEXNETHUN KPeauT Ha cymmy 110 mapg fonn.

WcTt.: PBK
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PU K oMHARC
KOHTAKTHAA UH®OPMALUA

KJIMEHTCKOE YIIPABJIEHUE

PykoBoauTenn ynpaBneHuns Unbsa MeHbWKKOB i.menshikov@ricfin.ru
AHAJIMTUYECKHAM OTJIEJI

PykoBoautens otaena PomaH Tkauyk r.tkachuk@ricfin.ru

AHanutuk Muxaun Pénopos m.fedorov@ricfin.ru

OTJEJI ®OHJOBbIX ONEPALIUI

HayanbHUK oTaena AnekcaHap bbicTpos a.bistrov@ricfin.ru

Hacroawui matepuan u copepawymecs B HeM cBef,eHUA npepHasHaueHbl Ana knueHToB 000 «PUK-PuUHaHC», HOCAT UCKNIOYMTENbHO MH(OPMATUBHBIA
XapaKTep M He MOTYT paccMaTpPUBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenatb odepry, HU Kak Npocb6a KynuTb UK NPOAATL LieHHble
Gymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1M6GO OCYLLECTBUTL KaKYI0-NMGO MHYI0 MHBECTULMOHHYIO AeATeNnbHOCTb. lpeacTaBaeHHas uHdopmayusa
NOAroTOB/IEHA HA OCHOBE MCTOYHWUKOB, KOTOPbIE, 0 MHEHMIO aBTOPOB JAHHOT0 aHANIUTUYECKOro 0630pa, ABNAIOTCA HAAEKHBIMU, HO NPU 3TOM OTpaXKaeTt
UCKIOYUTENbHO MHEHUE aBTOPOB OTHOCUTE/IbHO aHaNU3NpyeMbIx 06beKTOB. HecMoTpA Ha To, YTO HacToALMIt 0630p 6GbiN COCTABNEH C MAKCUMaNbHO
BO3MOXXHOM TWATENbHOCTbIO, HU ero aBTopbl, HU 000 « PUK-PuHaHC» He 3aABNAIOT U He rapaHTUPYIOT HU MPAMO, HU KOCBEHHO ero TOYHOCTb U MOJHOTY.
Jlio6as uHdopmauus n niobble Cy)KAEHUA, NPUBEAEHHDbIE B LAHHOM MaTepuane, ABNAIOTCA CYXAEHUEM HAa MOMEHT Ny6NKaL MM HacToALEero
aHanuTUyeckoro 063opa 1 MoryT 6bITb U3MeHeHbl 6e3 npepynpexaerus. Hn 000 «PUK-®uHaHC» , HU ero COTPYAHUKM He HECYT OTBETCTBEHHOCTH 3a
Kakne-n1160 notepu, BOSHUKLUIKME B pe3y/ibTaTe MCMONb30BaHMA HAaCTOALLEro MaTepuana 1M6o B KaKoii-nu6o apyroit cBAsun ¢ HuM. Konuposanue,
BOCMPOM3BO/ACTBO U/WAK PacnpocTPaHeHMe HACTOALLEro MaTepuana, YaCTUHHO UM NOJTHOCTbIO, 6e3 nucbMeHHoro paspewenua 000 «PUK-DunaHc»
3anpelyeHo.

r. Mockea r. Mocksa

ya. Bepeiickas, gom 17 yn. Kuesckas, gom 7
bLl «Bepenckas Mnasza-2» bl «JlernoH - 3»
Ochuc 405 7 nogbesn, opuc 41

Ten: +7 (495) 933-22-22
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