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EXXEAHEBHbIA 0630P

21.07.2011

KoMMeHTapui K cuTyaumm Ha pbiHKe:

CerogHs [N  pbIHKOB NPOM3OMAET BaXHoe B
CpefHecpoyHoii nepcnektuse cobuiTue — B bpioccene
coctoutcs CaMMuT rnae rocyaapcTs v npasutenscrs EC
no Bonpocy (UHAHCUPOBAHWUA NPOGNEMHbIX AONTOB,
npexae Bcero, OyayT o06CyXAaTbCA  rpeyeckue
ponrosble npobnembl (pe3ynbTaT Oyper 00bABNEH
15:00 mck). Ecnu Bonpoc byaet pelwéH, 370 NOATONKHET
pbiHKM BBEPX (CTP.2)

MporHo3 Ha
Tekywa | KpaTKOCpPOUHY MoTeHuua
KomnaHus AleHa, |10 o
py6. nepcnektugy, | © PO to
py6.
[aznpom 200,3 201 0,3%
CbepbaHk 101,90 102,5 0,6%
PocHedTb 234,7 2355 0,3%
Hop Hukenb 7550 7545 -0,1%
BTB 0,086 0,0865 0,6%
Jlykoin 1823 1830 0,4%
CypryTHedTeras 27,80 27,9 0,4%
Ypankanui 270,05 271 0,4%
MMBB 1701,4 1710 0,5%

HoBoCTU KOPOTKOM CTPOKOM

* Poccrat: uHdnauna BTOpyIo Hegento
Kpsagy coctasuna 0%

KaneHpapb co6bITUit Ha ceroaHs:

bproccenb Cammut rnas rocyaapcts EC no
BOMpocCY hMHAHCMPOBAHUSA NPOGAEMHBIX LONTOB
CLUA, 16:30 Yncno nepBMYHbIX 3a5BOK Ha
nocobue no 6e3pabotuiie 3a Hegenio (MPOrHo3
410 TbiCAY)

CLLUA, 18:00 VHpekc penoBoii akTusHoctn ®Pb
Ounagensdum 3a nionb (NPOrHo3 poct Ao 2 n.)
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Poccuitckune nHaekcol
Mpeabl ee U3meHeHue Wsmenenue c
peablayw Hayanaropa,
3aKpbiTHE 3a AeHb, % %
UHpexc o /290
PTC 1937,99 0,24% 4,82%
UHpexc o 5 EMo
MMBE 1701,37 0,07% 2,50%
MupoBble MHAEKCHI
DJIA 12571,91 -0,12% -0,94%
S&P 500 1325,84 -0,07% -2,20%
FTSE 100 5853,82 1,10% -3,53%
CAC 40 3754,60 1,61% -7,70%
Nikkei 10001,42 0,02% 2,08%
ToBapHble PbIHKM, BANIOTI
Brent 117,91 0,10% -6,12%
Gold 1600,06 0,53% 4,52%
EUR/USD 1,426 0,88% -4,00%
USDL{§UB 28,05 -0,37% 1,20%

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

CerogHs ansa polHKOB NMPOM30MAET BaXHOE B CpefHECPOYHON nepcnekTuee
cobbiTne — B bptoccene coctoutcs CammuT rnaB  rocyaapcts U
npasutenbcte EC no Bonpocy ¢uHaHCMpOBaHWUS NPOONEMHbIX [ONTOB,
npexnge Bcero, OyayT 0OCYX[ATbCA rpevyeckue [OArOBble NpoGnemsl.
CornacHo HenoATBepXAEHHbIM UCTOYHMKaM, KaHunep lepmanuu AHrena
Mepkenb 1 npe3upeHT PpaHuun Hukons Capko3u B xofe npefBapuUTENbHbIX
KOHCynbTauuin B bepanHe yxe [OCTUIAKM KOHCEHCyca NO  BOMpOCY
dopmupoBaHus nomowu peunn. PaHee cTano M3BECTHO, YTO €BpONENCKue
nupepsl BblpaboTanuM TpU [NaBHbIX BapuaHTa cnaceHus OankaHCcKoro
rocyaapcTea. [1ga u3 npepioxeHHbIX BApMaHTOB NPeAN0NaralT CHUXKEHNE
KpeputHoro peiTuHra lpeuun po "sbibopoyHoro pedonta" (selective
default, SD) wnm paxe po "pedonta" (default, D). MNepsbiii BapuaHt
npeanonaraet o0OpaTHbIA BbIKYN Fpeyeckoro Aoara M nopAepxkaHue
KayecTBa Kpefjuta CO CTOPOHbI TOCY[APCTBEHHOro cektopa. Bropoii
BapMaAHT MOXeET OblTb OCHOBAH Ha MpPeAnoXeHUU dpaHLy3CcKux GaHKOB O
pethMHAHCMPOBAHNUM A0NTa, KOTOPOE He BKoYaeT B cebs rocyaapcTBeHHoe
yKpenneHue kpeguta. 06a 3TM BapuaHTa NOAPA3YMEBAIT YACTUYHbIN
pedont rpeyeckoro rocponra. basucom gns TpeTbero BapuaHTa MOXeT
CTaTb HanoroobnoxeHne GUHAHCOBOrO CEKTOPA UMW LELEHTPaNN30BaHHOE
COrnaleHne ¢ YacTHbIMU 6GaHkamu (OCOBEHHO TrpeyecKUMU, UMELLUMU
bonbluMe BNOXEHUA B TPeYeCKU JONT) O TOM, YTOObI COXPaHWUTb 3T
BNOXEHMWA. TaKoW BapuaHT BPAA M CTAHET NPUUYUHOM CHUKEHUA PENTUHTA
po "BblbopouyHoro gedonta". lpecc-koHdepeHuUs No WUTOram CammuTa
HayHeTcs B 15:00 McK.

Ecnu rpeyeckas npobnema 6yaeT cerofHs peweHa, 370 NOATONKHET PbIHKMU

BBepx (Y4YMTHIBAA TO, YTO pecnybnukaHubl 1 femokpatsl B CLIA nocteneHHo
NPUXOAAT K KOHCEHCYCY MO BONPOCY NOBbIWEHUA NOTONKA rocgonra - bapak
Obama Byepa npoBen BCTPeYy C NpPEACTABUTENSAMM, LEMOKPATOB W
pecnybnukaHues B Manate lpeactaButeneit, Ha KOTOPOI ObIN JOCTUTHYT
Nporpecc no BOMpPOCY COKpaleHus OtopxeTHoro peduumta B 06MeH Ha
ofobpeHne  KoHrpeccom noBbllWEHWs  MOTONKA  rOCYAAPCTBEHHbBIX
3aMMCTBOBAHMUM)
Take ceroaHs BblinayT oT4éthl Morgan Stanley, AT&T, PepsiCo u Microsoft
W DaHHble MO NepBUYHBLIM OOpaleHnsaM 3a nocobusamu no GespaboTuue u
WHOEKCY  [eNoBOi  aKTMBHOCTM B NPOWM3BOACTBEHHOM  CeKTope
®unagensdum

000 PUK-®PUHAHC www.ricfin.ru
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06 oueHKe MHAEKCA NoTpebuTeNnbCcKux LeH ¢ 12 no 18 uionsa 2011 r

3a nepuog ¢ 12 no 18 wiona 2011r. MHAEKC NOTPeOUTENbCKUX LEH, Mo
oueHKe Poccrata, coctasun 100,0%, ¢ Havana mecsaua - 100,1%, ¢ Havyana
roga - 105,1% (2010r.: ¢ Havana mecsaua - 100,3%, ¢ Hauana ropa -
104,7%, B uenom 3a utonb - 100,4%).

B MpoLeHTax

K Ja CpegHecyToYHbIN IpUpoCT YeH
npegblayLen  nepuog
gare c Hauanal| €170 18 CrpaBo4YHo
pervucrpaynn  mecaya NIoJIA HIOHb HIOJb
2011r.
yer 2011r. 2010r.
WHpekc noTpe6buTenbeckux LeH
(oueHka) 100,0 100,1 0,007 | 0,008 0,012

3a npouweawyo Hepento nogopoxanu: 6apaHumHa - Ha 1,0%, snua - Ha
0,7%, KoH(eTbl WOKONAAHbIE, KapaMenb, Caxap-NecoK, roBAfuMHa U
KoHcepBbl MACHble - Ha 0,2-0,4%. CHU3MAUCH LeHbl Ha Kpyny rpeyHeBylo-
agpuuy - Ha 0,4%, MONIOKO NUTbeBOe nacTepu3oBaHHOE, Cblpbl, Macno
NOACONHEYHOE, XNeb pXKaHOW, MyKy NWeHUYHYo, puc - Ha 0,1-0,2%.

YoewesneHne nnoAao0BOLWHON NMPOAYKUMM B cpefHeM cocTtasuno 2,0%, B
TOM 4MCle UEeHbl Ha Kanycty O6enoKoYyaHHyl cHusunuce Ha 12,3%,
KapTtodenb - Ha 2,8%, nyK - Ha 2,5%.

LleHbl Ha OGeH3UH aBTOMOOMAbHBIA Bblpocan Ha 0,1%, Ha AuU3enbHoe
TONJUBO - HE U3MEHUUCD.

WHdopmauua nogrotoBaeHa Ha 0CHOBE eXeHeAeNbHON perncTpaLum
noTpebUTENbCKUX LEH HA 62 BULA BaXXHEWLMX TOBAPOB U YCAYr, KOTOpas
ocyuwectsnaetca B 271 ropoge Poccun.

MoapobHee
http://www.gks.ru/bgd/free/b04 03/IssWWW.exe/Stg/d01/1540zen20.htm

R

PUK o1HAHC
000 PUK-®PUHAHC www.ricfin.ru




RICFIN MARKET DAILY

PU K ®UHAHC

KOHTAKTHAA UH®OPMALIUA

KJIUEHTCKHAHN OTJEJ

PykoBoauTtens otgena HOeHuc FasHoB d.gayanov@ricfin.ru
AHAJIMTUYECKHM OTAEJI

PykoBoauTtens otgena PomaH Tkauyk r.tkachuk@ricfin.ru

AHanutuk Muxaun ®énopos m.fedorov@ricfin.ru

Hacroawui matepuan u copepalyuecs B HeM cBef,eHUA npepHasHaueHbl Ana knueHToB 000 «PUK-PuUHaHC», HOCAT UCKNIOYMTENIbHO MH(OPMATUBHBIA
XapaKTep M He MOTYT paccMaTpPUBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenatb odepry, HU Kak Npocb6a KynuTb UK NPOAATL LieHHble
6ymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1M6GO OCYLLECTBUTL KaKYI0-NMGO MHYI0 MHBECTULMOHHYIO AeATeNnbHOCTb. MpeacTaBaeHHas uHdopmayusa
NOAroTOB/IEHA HA OCHOBE UCTOYHWUKOB, KOTOPbIE, 0 MHEHMIO aBTOPOB JAaHHOI0 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 CYXKAEHUEM HAa MOMEHT Ny6NKaL MM HacToALLEero
aHanuTUyeckoro 063opa 1 MoryT 6bITb U3MeHeHbl 6e3 npepynpexaerus. Hn 000 «PUK-®uHaHC» , HU ero COTPYAHUKM He HECYT OTBETCTBEHHOCTH 3a
Kakne-n160 noTepu, BOSHUKLIME B pe3y/ibTaTe MCMNONb30BaHMA HAaCTOALLEro MaTepuana 1n6o B KaKoii-nu6o apyroit cBAsu ¢ HuM. Konuposanue,
BOCMPOM3BO/ACTBO U/WAK PacnpocTPaHeHMe HACTOALLEro MaTepuana, YaCTUHHO UM NOJTHOCTbIO, 6e3 nucbMeHHoro paspewenua 000 «PUK-DunaHc»
3anpelyeHo.

r. Mocksa r. Mockea

yn. Bepeiickas, gom 17 yn. KueBckas, gom 7
bL| «Bepeickas Nnasa-2» bl «Jleruox - 3»
Ochuc 405 7 nopbesn, opuc 41

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