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KommeHTapumit K cuTyaumMm Ha pbiHKe:

CeroaHs y4yaCTHMKM pPOCCUIACKOrO (POHA0BOrO PbIHKA
BO3BpALLAIOTCA K TepMWHanam nocne BbIXOAHbIX. U3
npousowWwepWwmux 3a 3T0 BpeMs COOLITUI BblENUM
noHmxeHue pentunra [peumn S&P un 3asasneHue
CaypnoBckon ApaBuu 0 HamepeHWU B WIONE YBENUYUTD
npoussoacTeo Hedtv ¢ 8,8 no 10 mnH. Gappeneit B
cytku. Tem He meHee, Brent noka ypepxusaerca Ha
yposHe $118,6 (cTp.2)

WHBECTULIWOHHAA KOMMAHMUA
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WHaekc MMBB 1 06bembl TOpros

MporHo3 Ha
Tekywas
K KpaTkocpouHyto | MoTeHunan
oMnaHus LeHa, o
py6. nepcnexkTusy, pocTa, %
pyo.
[aznpom 209,21 209,5 0,1%
CbepbaHk 97,55 97,6 0,1%
PocHedTb 248,39 2417,7 -0,3%
Hop Hukenb 7115 7090 -0,4%
BTB 0,089 0,089 0,0%
Jlykownn 1785,1 1780 -0,3%
CyprytHedTeras 27,24 27,2 -0,1%
Ypankanui 248,70 249 0,1%
MMBB 1683,96 1680 -0,2%

HoBoCTU KOPOTKOM CTPOKOM

e S&P NOHM3WUNO KPeAUTHBIN PENTUHT
Ipeuunn Ha Tpu ctyneHn po CCC

KaneHnpapb co6biTuii Ha cerogHs:

CLUA, 16:30 Po3HMYHbIE NpOJaXM 32 Mal
(nporHo3 -0,4% m/m)

CLUA, 16:30 VHpekc ueH npon3BoguTenen 3a
main (nporHo3 0,1% m/m)

R

PU K oUHAHC
000 PUK-OPUHAHC

S.OO 00 1700
g ' 1680
m-75,00 1660
o .
g o 1620
525,00 El 1600
g o000 H O L O LOOOOOO 1580
(o] WWOoOOO0O0Q QK
ORr P DNOWOOANO®O O
lolollelNelelNolololoNo
(52 B+ B e ) Mo Bl o) Mo} e i e} i o i o3}
Poccuitckne nHpgekcol
Mpeabl ee U3meHeHue Wsmenenue c
PEABIAYLL Hayana roaa,
3aKpbiTHe 3a 2 pHA, % %
0
UHpekc 70 £ 2R
PTC 1927,08 0,87% 5,36%
UHpekc AN 2 E00
MMBE 1683,96 0,50% 3,50%
MupoBble MHAEKCHI
DJIA 11952,97 -1,41% -5,82%
S&P 500 1271,83 -1,33% -6,18%
FTSE 100 5773,46 -1,42% -4,86%
CAC 40 3807,61 -1,83% -6,39%
Nikkei 9547,75 0,54% -2,55%
ToBapHble pbIHKK, BaNOThI
Brent 118,63 -0,46% -5,55%
Gold 1520,72 -1,42% -0,66%
EUR/USD 1,444 -0,37% -2,83%
USDL{: us 27,79 0,32% 0,28%

Jlnpepobl pocta u napeHua B nATHMLY Ha MMBbB
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

CerogHs y4YaCTHUKM POCCUACKOrOo (OHAZOBOrO pbiHKA BO3BPaALLAOTCA K
TepMUHaNaM nocne TpexAHeBHbIX BbIXOAHbIX. M3 npou3owepwnx 3a 3To
BpeMs COObITUI BbILENUM MOHUXKEHWE peliTUHra [peunun areHTCTBOM
Standard & Poor"s po yposHa CCC — B mMomeHTe eBpo M commodities
OTpearnpoBany CHUXeHUeM, Ho 3aTeM Oblnu oTKynneHbl. CerogHs yTpom
BbllWen 610K cTaTUCTMKKM M3 KuTas 3a mail - uHdnaumsa coctasuna 5,5%, a
NPOMbILWNEHHOe NPOU3BOACTBO BbIPOCNO Ha 13,3%. B uenom cratuctuka
4yTb Jyylle OXWAAHUA U a3MaTCKMe PbIHKW C yTpa CanoTylT e
Hebonbwum pocTom (Ha 1% pactér anoHckuit Nikkei — cerogHs Lb
AANOHUM 06BABUA O COXpPAHEHUW YYETHOW CTABKM HA MPEXHEM YPOBHE).
HedTaHble UeHbl HaxopaTca nop AasneHnem - (CaypoBckasa Apasus
00bABWUNA, YTO B MIONIe HAMEPEHA YBENUYUTb NPON3BOACTBO HedTH ¢ 8,8 [0
10 mnH. Gappeneii B cyTku, TeM He MeHee, Brent noka yaepxuBaetcs Ha
yposHe $118,6

B Havane ceccum HaM nNpepcTOMT OTbIrpaTb  HEOONbWOE CHUXKEHUE
BHEWHUX PbIHKOB 3a BpEMA HaWero OTAbIXa, XyXe pblHKa MOryT
CMOTPeTbCA aKUMM HedTerasoBoro cekTopa — Ha HedTb JaBUT BEpOATHOE
nosblweHune CaypoBckoit ApaBueit jobblum Ha 1,2 mnH. 6appeneit.B 16:30
BbliigeT ctatuctuka u3 CLUA no po3HuuyHbIM npopaxam 3a man. OgHako,
bonee MHTEpECHas CTAaTUCTMKA HAC XAET BO BTOPON MONOBUHE Hepenu -
nHpekc notpebutenbckux ueH B CLUA (CPI) u npomnpou3BoacTBO 32 Mai
(B cpepy) v KonuM4ecTBo HOBOCTpPOEK(4eTBepr).
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S&P noHu3uno KpepauTHbIN peuTUHT Mpeunn Ha Tpu ctynenn ao CCC

MexpayHapogHoe peiiTuHropoe arentctBo Standard & Poor's (S&P)
NOHU3MIO AONTOCPOYHBIA CyBEPEHHbIN KPeAUTHbIN pedTUHT [peuun Ha Tpu
ctynedn - ¢ B po CCC, nporHo3"HeraTuBHbIi", roBOPUTCA B COOOLIEHNM
areHtcTBa. KpaTKOCpOUHbIN peiTUHT 6bin noaTBEPXKAEH Ha ypoBHe C.

MomMMMO npoyero, BCe PEWTUHIM ObIMM UCKIIOYEHbl M3 CMUCKA Ha
nepecmoTp. [lanbHeiwee MOHUXKEHUE [ONTOCPOYHOrO CyBEPEHHOrO
KpemMTHOrO pEeNTUHra areHTCTBO MpOrHo3upyeT B Onmxanwue 12-18
MecsLeB.

Takum obpasom, lpeuus B MUpoBOM peiiTuHre S&P onycTunach Huxe
JkBapopa, Amaiikn, Nakucrtana u [peHapbl, 3aHAB NocnegHee MecTo.

OTMeyaeTcs, YTO PeCTpYKTYpU3aLMUsA rpeyeckoro Aosra NobbiM cnocobom -
nocpeacteoM  06AUraLMOHHOTO CBOMA WMAW  YBEJIMYEHMEM  CPOKOB
MoraweHuns CyLlecTByoWmMX obanraunii - aensetca Hambosee BEPOSTHbIM
pelleHMeM eBPONeNCKUX MOJIUTUKOB, KOTOPble HaMepeHbl CHATb C cebs
4acTb [ONrOBOrO GpemeHu [peLun, NepenoXuB ee Ha MjieYyu YacTHOro
ceKkTopa.

"Ha Haw B3rnag, nobble NOA06GHbIE TpaH3aKUMKU ABAAIOTCA MeHee
KenatenbHbIMKM, yeMm peduHaHcupoBaHue ponra", - coobuwaetcs B
maTepuanax S&P. B areHTCTBE NOACHWAW, YTO B TAKOM Cly4ae KpepuTHbIi
PENTUHr CTpaHbl Obln Obl MOHMXEH [0 YpOBHA TaK Ha3blBaeMoOro
BolbopouHoro pedonta (selective default, unu SD), B To Bpems, kak
PENTUHIY JONTOBBIX MHCTPYMEHTOB peumnn 6binm 6bl noHMKeHbI Ao D.

Uct.: 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 copepalyuecs B HeM cBef,eHUA npepHasHaueHbl Ana knueHToB 000 «PUK-PuUHaHC», HOCAT UCKNIOYMTENIbHO MH(OPMATUBHBIA
XapaKTep M He MOTYT paccMaTPUBATLCA HU KaK NpUrnaleHne uamu nobyxaeHue caenatb odepry, HU Kak Npocb6a KynuTb AU NPOAATL LeHHble
Gymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1M6GO OCYLLECTBUTL KaKYI0-NMGO MHYI0 MHBECTULMOHHYIO AeATeNnbHOCTb. lpeacTaBaeHHas uHdopmayusa
NOAroTOB/IEHA HA OCHOBE MCTOYHWUKOB, KOTOPbIE, 0 MHEHMIO aBTOPOB JAHHOI0 aHANIUTUYECKOro 0630pa, ABNAIOTCA HAAEKHBIMU, HO NPU 3TOM OTpaXKaeT
UCKIOYUTENbHO MHEHUE aBTOPOB OTHOCUTE/IbHO aHaNU3NpyeMbIx 06beKTOB. HecMoTpA Ha To, YTO HacToALMIt 0630p GbiN 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-PuUHaHC» , HU ero COTPYAHUKM He HEeCYT OTBETCTBEHHOCTH 3a
Kakne-n1160 notepu, BOSHUKLUIKME B pe3y/ibTaTe MCMONb30BaHMA HAaCTOALLEro MaTepuana 1M6o B KaKoii-nu6o apyroit cBAsun ¢ HuM. Konuposanue,
BOCMpPOM3BOACTBO U/WAK PacnpocTPaHeHMe HACTOALLEro MaTepuana, YaCTUMHO 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 nogvesn, opuc 41

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