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KommeHTapumit K cuTyaumMm Ha pbiHKe:

Buyepa Ha pblHKax, HaKOHeL, NPOM30WEN OTCKOK. beH
bepHaHke poctan M3 KapmaHa pxokep — “YuéTHas
CTaBKa OyfeT yoepKuBaTbCA Ha TeKyleM YpoBHe [0
2013 roga”. Oxunpaem OTKPLITUA POCCUIACKOTO PbiHKA C
ranom Beepx Ha 2%. [lononHUTENbHYIO NOAAEPKKY HAM
OKa3blBaeT BYepallHee 3assneHune [lytuHa, yto LUb u
MuHbUH PO pobGaBAT NMKBUAHOCTM POCCUNCKOMY
PbIHKY B COOTBETCTBUM C ero 3anpocamu (cTp.2)

Texywas MporHo3 Ha
Komnanus leHa, KPaTKOCPOYHYIO HOTeHL(I;I/Iaﬂ
6. nepcnekTusy, | pocra, %
py py6.
[aznpom 166,7 170 2,0%
C6epbaHk 91,56 93,7 2,3%
PocHedTs 206 210 1,9%
Hop Hukenb 6489 6630 2,2%
BTb 0,077 0,0785 1,9%
Jlykownn 1674,9 1710 2,1%
CyprytHedTeras 23,74 24,2 1,9%
Ypankanui 244,19 249 2,0%
MMBb 1497,8 1530 2,1%

HoBoCTU KOPOTKOM CTPOKOM
*  KommeHTapuit ®PC CLUA K peweHuto no
CTaBKe
* Bnaaumup MyTnH ycnokonn pbiHKK

KaneHnpapb co6biTuii Ha cerogHs:

CLUA,18:30 3anacbl HedTvt 1 GeH3MHA 3a Hepento
(nporHo3 +1,5 MnH. 1 +0,2 MnH. 6appeneit)
CLUA,22:00 banaHc thepepanbHoro 6tofxeTa 3a
nionb (nporHo3 -$135 mnpa.)

R

PU K oUHAHC
000 PUK-OPUHAHC

WHBECTULLMOHHAA KOMNAHUA
000 «PUK-®PUHAHC»
r. Mockga, yn. Bepeickas, gom 17,
bL, «Bepeickas Mna3a-2»
Ten: +7 (495) 933-22-22
e-mail: ricfin@ricfin.ru

www.ricfin.ru

WHaekc MMBB 1 06bembl TOpros

i 1738
8100,00 ~ 1718
- i
nd75’00 ggg
[ T
161
5800 1508
e Q __278
< 25,00 3355%
3 151
o 0,00 — 1498
o NNNOOOOQQOQ
N o P, N>R OO
OO0 0 Q00 QO OQ
NN 0000 ®m®®
Poccuitckune nHaekcol
Mpeabl ee U3meHeHue Wsmenenue c
peabiAy Ha4ana roaa,
3aKpbiTHE 3a feHb, % %
UHpexc o ) o
PTC 1605,41 0,40% 21,16%
NHpekc (120 B 0
MMBE 1497,81 0,13% 14,16%
MupoBble MHAEKCHI
DJIA 11239,77 3,98% -11,43%
S&P 500 1172,53 4,74% -13,51%
FTSE 100 5164,92 1,89% -14,88%
CAC 40 3176,19 1,63% -21,92%
Nikkei 9054,91 1,83% -7,58%
ToBapHble PbIHKK, BANOThI
Brent 104,88 3,13% -16,50%
Gold 1755,11 -0,10% 14,65%
EUR/USD 1,434 0,78% -3,45%
USDL{'?UB 29,42 3,14% 6,14%

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

Buepa Ha pblHKax, HaKoHel, NpoOU30WEN OTCKOK. beH bepHaHke nomor
BbIOPATLCA U3 AMbI, LOCTAB U3 KapMaHa JKokep — “YuéTHas cTaBka bygert
VOEpXMUBATbCA HA TEKyWeEeM MUHUMANbHOM YpPOBHE NO MeHblueih mepe Ao
cepeguubl 2013 ropa”. Bnepsbie OPC CLUA o06bsBMAO 0 CpoKax
nosbilweHns ctaBku. Kpome Toro, npepcrasutenu OPC 3asBunu o
FOTOBHOCTW 3afeNCTBOBATb UHCTPYMEHTbl JEHEXHO-KPeAUTHON NOAUTUKM
npuM HeobXOAMMOCTM U O MPOLOIKEHUM PEUHBECTUPOBAHMA CPELCTB OT
norawaembix rocOOHA0B A5 YAEPKAHUSA JOXOAHOCTH treasures.

PbIHKM MCNONb30BanM 3TOT MNO3WUTUB, YTOObI BBIATU U3 COCTOAHMUA
nepenpogaHHoctn. NHpekc S&P 500 3a ceccuio BbIPOC Ha 4,8%, B nupepax
pocTa 6bin GpUHaAHCOBBIN cekTop — akuun Bank of America oTbirpanu +17%,
a Citigroup +14%. Bcnep 3a Amepukon pacTyT asuatckue ¢OHAOBLIE
WHLEKCDI, a TaKkxe HedTaHble dbloyepchl — Brent npubnusmncsa k $105 3a
6appenb. Pbioyepc Ha nHpeke S&P 500 ¢ yTpa cHuxaetcs Ha 0,3%
OXnpaem OTKpLITUA POCCUNCKOTO PblHKA C€ ranoM BBepx Ha 2%.
JononHnTeNnbHy0 NOALEPXKY POCCUACKOMY PbIHKY OKa3blBaeT BYepallHee
3asBnenune [yTuHa, 4yto npu Heobxogumoctn LieHTpobaHk P® u MuHbuH
PO no6aBAT NMKBMAHOCTM POCCUIUCKOMY PbIHKY B COOTBETCTBUM C €ro
3anpocamu

000 PUK-®PUHAHC www.ricfin.ru
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KommenTapuin ®PC CLUA K peweHuio no cTaBKe

®PC CLUA coxpaHuna 6a30Byio0 NPOLEHTHYIO CTABKY B Lie/IeBOM AManasoHe
0%-0.25%, npu 3TOM NPOKOMMEHTMpPOBAanNa CBOE pelleHne U TeKylyo
CUTyaLMIo B CTpaHe:

OPC oTMeyaeT 3HAYUTENbHO MeHbLWMWIA 3KOHOMUYECKMII POCT C Hayana
roga fo cux nop, 4em paHee npegnonaranocb. HAMKaTOpLI PIHKOB Tpyaa
B NOCnefHuMe Mecsaubl [JEeMOHCTPUPYIOT  yXyAlleHMe, a YypoBeHb
6e3paboTuLbl NOBbICUACS.

OPC KoHCTATMpYeT, 4TO YPOBEHb CEMENHbIX PacxooB He pacTeT, hUpMbl
YBE/INYMBAIOT BIOXKEHUA B 000pyfOBaHME M MPOrpaMMHble MPOAYKTbI, HO
Nnpu 3TOM BCe elle Mano MHBECTUPYIOT B KanutajbHOe CTPOUTENLCTBO, a
XUNULWHBIA CEKTOP NO-NPEeXHeMY HaxoAUTCA Ha AenpecCcMBHOM YpPOBHE.

®PC cyutaer, yto HepaBHUIA cnaf 3KOHOMUYECKON AaKTUBHOCTU He
ABNAETCA B NOJMHON Mepe NUlWb CNefCTBUEM TaKUX BPEMEHHbIX (haKTOpOB,
Kak orpaHuyeHue NoKynaTesbHON CMOCOOHOCTM M PpacxoAoB noTpebutenei
BBMY pOCTa LEH Ha NpofOBONALCTBME W 3HEPrOHOCUTENM, a TakKxe
HapylleHne CNOXMBILENCA CUCTEMbl NMOCTAaBOK B CBA3U C TparMyecKUmu
cobbITuAMK B ANOHMMU.

®PC oueHMBaeT AONTOBPEMEHHble WHMNALMOHHbIE OXWAAHUA, KaK
cTabunbHble, MOCKONbKY paHee B 3TOM rojy CKayoK WHPNAUUM Obin
00ycnoBneH 3HAYUTENbHBIM POCTOM CTOMMOCTU OTAEbHbIX TOBApHO-
CbIpbeBbIX PECYpCOB M MMMOPTHbIX TOBAPOB HapsAdy C TpaHcdopmauuei
CUCTeMbl MOCTaBOK, OAHAKO 3aTeM WHOAAUMA yMeHblMnacb 3a CyeT
CHUXEHUA LleH Ha IHepProHOCUTeNN U HEKOTOPbIe CbipbeBble TOBApbI.

OPC cTpemutcas B COOTBETCTBUM CO  CBOMMU  TMOSHOMOYUAMU
COLLeMCTBOBATb MAKCMMANbHOM 3aHATOCTM U cTabunbHoCTM UeH. [lo
CpaBHeHMIO C npeablgywmm 3acefaHuem OPC Tenepb oxupaer 6onee
YMEpeHHbIX TEMNOB BOCCTAHOBAEHUS IKOHOMUKM B GNMKANWMUX KBApTanax
M PacCYUTLIBAET Ha MOCTENEHHOE CHUXEHWe YypoBHA 6e3paboTuubl fo
npuemnembix 3HayeHuit. Cnegyetr TaKKe NPUHATD BO BHUMAaHUe
BO3pacTaHMe PUCKOB YXYAWEHWUA 3KOHOMUYecKoW nepcnekTusbl. OPC
paccyuTbiBaeT, YTo UHGAALKUA B OGNMKaNWMe KBApTanbl OCTAHETCA Ha Tex
ypoBHsX, koTopble ®PC cumTaeT uenecoobpasHbIMU B AONTOBPEMEHHOM
nnaHe, WAM [aXKe OKAXKETCA HUKe, NOCKONbKY 3PdeKT BO3AeiCTBUSA
NnpealWwecTByOWeEro yBeNMYeHUA LeH Ha 3HeproHocutTenn u ppyrue
TOBApHO-CbIpbEBbIE  PECYpCbl  3aBeplwaetcsi, HO OyaeT nNpUCTanbHO
HabntofaTh 33 pa3BUTUEM UHDAALUN N MHPAALMOHHBIX OXXUAAHUNA.

B uensx cnocobCTBOBaHMA NPOJO/MIKAKWEMYCA BOCCTAHOBIEHUIO
3KOHOMUKW U obecneyeHUs [ONTOBPEMEHHOrO MPUEMNIEMOTO YPOBHSA
uHbnaummn OPC npuHsano peweHue coxpaHuTtb puanasoH 0%-0.25% no
NPOLEHTHOW cTaBKe AN depepanbHbix doHpos. PPC B HacTosee Bpems
paccyuTblBaeT, YTO IJKOHOMUYECKMEe VYCNOBMUSA, BK/IKOYAA HEBbICOKUIA
YpPOBEHb CTAaBOK WCMOAb30BaHUA (DMHAHCOBLIX PecypcoB, U cnaboe
MHDNALMOHHOE [aBjieHMe B CPefHEeCPOYHOW nepcnekTWBe MO03BOAAT,
BEPOSATHO, rapaHTUPOBATb UCKNIOYUTENBHO HU3KYIO GA30BYI0 NMPOLEHTHYIO
CTaBKy, N0 KpaiHei mepe, [0 cepefuHbl 2013 r.
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OPC COXpaHWT CBOK TeKyllylo MOAUTUKY MOBTOPHOrO MHBECTUPOBAHMUSA
[I0X0[0B OT MnoraweHus LeHHbix bymar B cBoem nopTtdene. ®PC byner
PEryNfpHO OTC/NEXMBATb pa3Mep M COCTaB LEHHbIX Oymar B CBOEM
noptdene 1 rotoBa UX KOPPEKTUPOBATb AOKHbIM 0OPa3OM.

OPC Ha 3acefaHMM npoBeNo o0OCYyXKAEHWE psAa BO3MOXHbLIX Mep,
KoTopble Mornu 6bl cnocobcTBOBaTH Goslee YCTONYMBOMY BOCCTAHOB/IEHUIO
3KOHOMUKW B  KOHTEKCTe cTabunbHoct ueH. OPC  npogonkut
KOHTPONMPOBaTb JKOHOMUYECKME MEPCNEeKTUBbI B CBETE MNOCTynawllei
MHOPMALMUM M TOTOBO K MCMOMb30BAHWIO 3TUX MEpP COOTBETCTBYIOWUM
06pasom.

TeKylme 0CHOBbI MOHETAPHOI MOAUTUKN ObIIM NPUHATHI GONLLIMHCTBOM
ronocos (7 npotus 3).

B.MyTUH ycnoKonn pocCUMUCKNI PbIHOK, N000OeLaB
VAOBJIETBOPUTb €ro 3anpochbl

Mpembep-muuuctp Poccun Bnagumump MyTUH nonbiTanca ycnokoUTb PbIHKK,
noo6euwas, 4to Lentpobark (LLb) P® u Mundux PP onepatmusHo fobaBAT
JIMKBULHOCTU POCCUNCKOMY PbIHKY B COOTBETCTBMM C €ro 3anpocamu.
Beictynas Ha npecc-koHdepeHuun B Coun, OH HanoMHMA, 4TO MUHDUH yxe
NPeAnoXun pbIHKY ONpeAeneHHbI 06beM CpepcTs.

"MoTtpebHoCTM Gblnn Bbiwe, ceityac oHn (LB M MuHdUH) oTMOHMTOPAT,
NOCMOTPAT M ONEpaTUBHO CPearupylT Ha NoTpebHOCTM PpbiHKA B
bnuxaiiwee Bpema", - ckasan B.MyTuH, 3aBepus, 410 DMHAHCOBbIE BNACTU
FOTOBbI MO pa3/IMYHbIM KaHanam [06aBUTb PbIHKY "NWKBUAHOCTY, ecnun
HYXHO".

OH TaKXe yKaszan Ha XpynkocTb hMHAHCOBOW cdepbl B LenoM. "Kak TonbKo
HayMHaeTe MmyraTb, CTpaWaTh, TO NpUONMKaeTe HeraTMBHble MOCIEACTBUS,
KoTopble COBCEM HEeO00sA3aTeNbHO AOMKHbI HACTYyNUTL", - CYMTAET riaBa
npasutenscTea PO.

[0BOpPA O NpPUHMMAEMbIX B MUpe Mepax MO YAyylleHWo CuTyauuum B
3KOHOMMKe, B.TlyTMH oTMeTUn Heob6X0AMMOCTb NMPOBEAEHUA B3BELIEHHOIA
MaKpO3KOHOMUYECKON MONUTUKN U COONIOAEHNUS OIOLKETHOWM AUCLMMIUHDI.
"CLUA poroBopunanuch 0 NOBbIWEHUM NOTOJIKA FOCROAIA, 3TO YIKE XOPOLWo", -
CKazan npembep-MMHUCTP P®. OH Takxe NONOXMTENbHO OLEHWUN Mepbl,
npuHATble EBponeickuM LLeHTpoOaHKOM B OTHOLIEHUM NPOBAEMHBIX JONTOB
Wcnanum, Tpeunmn n Utanuu. Mo ero MHEHMIO, 3TO He pellaeT npobaeMmbl, HO

B LENOM yny4laeT CUTyauuio.
Wcr.: PBK
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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 copepalymecs B HeM cBef,eHUA npepHasHaueHbl Ana knueHToB 000 «PUK-PuHaHC», HOCAT UCKNIOYMTENILHO 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
MCKIOYUTENbHO 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, NPUBEAEHHDIE B JAHHOM MaTepuane, ABNAITCA CYKAEHUEM 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-n1160 notepu, BOSHUKLUIME B pe3y/ibTaTe MCMONb30BaHMA HAaCTOALLEro MaTepuana 6o 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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