PU K onHAHC
EXXEAHEBHbIA 0630P

17.08.2011

KommeHTapumit K cuTyaumMm Ha pbiHKe:

YXnEM OTKPLITUA POCCMICKOTO pblHKA C HeboMbWUM
ranom BHu3. Jlyywe poiHKa 6ynet Hopunbckuit Hukens ,
OCK E3C wu Poctenekom - u3-3a pe3ynbTaToB
nepecmotpa uHpgekcoB MSCI. Mo 3ton e npuuuHe
Xyxe pbiHka Xonguur MPCK.

Ha Haw B3rnap ApanBepoB Ans pocta (OHAO0BbIX
PbIHKOB Ceiyac HeT, B TeYeHne AHA BEPOATHO NNaBHOE
CHUXeHWe nHaeKcoB. (cTp.2)

Texywas MporHo3 Ha
KoMnanus lteHa, KPaTKOCPOYHYI0 HOTeHL(I;I/Iaﬂ
6. nepcnekTusy, | pocra, %
py py6.
[aznpom 1711 171 -0,1%
C6epbaHk 86,45 86,4 -0,1%
PocHedTb 206,9 207 0,0%
Hop Hukenb 6632 6670 0,6%
BTb 0,072 0,072 0,0%
Jlykownn 1628 1630 0,1%
CyprytHedTeras 23,35 23,3 -0,2%
Ypankanui 254,85 254,5 -0,1%
MMBb 1481,18 1480 -0,1%

HoBoCTU KOPOTKOM CTPOKOM

*  OpaHuus v FepmaHus 0TKa3annUChb OT UAeu
BbINYCKa eAMHbIX €BPOOOHA0B EBPO30HbI

»  Fitch noatBepauno peittuHr CLUA Ha ypoBHe
AAA

KaneHpapb co6bITUit Ha ceroaHs:

CLUA,16:30 NHpekc ueH nponsBoauTeneit 3a
nionb (NporHo3 +0,1% m/m)

CLUA,18:30 3anackl HedhTn 1 GeH3MHa 3a
Hepento (nporHos -0,3 u -1 mnH. 6appeneit)
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Mpeabl ee U3meHeHue Wsmenenue c
peabiAy Ha4ana roaa,
3aKpbiTHE 3a AeHb, % %
NHpekc 4740 } 0
PTC 1627,40 1,74% 20,08%
NHpekc 4 gEo B 0
MMBE 1481,18 1,95% 15,12%
MupoBble MHAEKCHI
DJIA 11405,93 -0,67% -10,13%
S&P 500 1192,76 -0,97% -12,02%
FTSE 100 5357,63 0,13% -11,71%
CAC 40 3230,90 -0,25% -20,57%
Nikkei 9066,41 -0,19% -7,46%
ToBapHble PbIHKK, BANOThI
Brent 109,70 0,27% -12,66%
Gold 1787,60 1,09% 16,77%
EUR/USD 1,441 -0,01% -3,00%
USDL{§UB 28,70 -0,54% 3,57%

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

BHewHnn ¢OH nepen OTKPbITUEM POCCUNCKOTO PbIHKA YMEpPEHHOo-
HeraTUBHbIN.

Mepkenb u Capko3u Ha npecc-KoHdepeHUUW nocne BYepallHein
BCTPeYM 3asBUAM O HeLenecoobpasHOCTM BbINYCKA efuHbIX
eBpo6oHa0B EBpo30HbI. BMecTe ¢ TeM OHU BbICTYNUAM 33 CO3AaHME
«3KOHOMUYECKOr0 NpaBMTENbCTBA» 30HbI €BPO B COCTaBe rNaB
rocyfapcte U npaBuTenbCTB. JIOKanbHO 3TO HEKOTOPbI NO3UTUB
ANA €BpPO — UHTEerpauusa 30Hbl EBpO MOXET NpofoNKUTLCA
AmepukaHckuit peiHoK BYepa cHu3unca(S&P 500 -1%). Ot 6onee
CUNBHOTO CHUXEHUA PbIHKK yaepxano peweHune Fitch coxpaHutsb
3a CLUA kpeanTHbiit peituHr "AAA" 1 cTabunbHblil nporHos. C ytpa
dbtovepc Ha nHaekc S&P 500 nogpactaet Ha 0,2%

HedTsaHble LeHbl BHOBb Npuban3unucy k $110 3a 6appens Brent

YAEM OTKpbLITUS POCCUIACKOrO PbiHKA C HEOOMbWMWM 3NOM BHM3. Jlyyuwe
pbiHka 6yaet Hopunbcknit Hukens — MSCI ceropHs Houbto 00bABMIIO O
nepebanaHcMpoBKke UHLEKCOB U BeC Hopunbckoro Hukens He Obln CHUXKEH,
He cMOTpA Ha oxupgaHus. Ha 0,03% 6bin yBenuyeH Bec ®OCK EIC — xpém
pocTa ot 3Toit 6ymarn. Xonguur MPCK onsTb He Obin BKNIOYEH B MHAEKC
MSCI Russia, 3aTo Poctenekom 6bin BknoyeH 8 MSCI GLOBAL STANDARD
INDICES n MSCI LARGE CAP INDICES. Xpém cHuXeHus akuuMin nepBoro u
pocTa aKuuim BTOpPOro.

Ha Haw B3rnap apavBepoB ans pocta hOHAOBLIX PbIHKOB CeMyac HeT, B
TeyeHWe [HA BEpOATHO NNABHOE CHUXEHMe eBPONEeNCKUX U POCCUICKUX
MHAEKCOB.

000 PUK-®PUHAHC www.ricfin.ru
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KaHunep FepmaHum
AHrena Mepkenb:
"EpuHble  eBpoobnuraluu
CTpaH €BpO30Hbl - He
nocnefHee CpeAcTBo, Mbl
MOXEeM pewWwuTb [OoNroBble
npo6nembl, He npuberas K
HUM"

MNpesnpeHt  @paHuum
Hukona Capkosu :
“Takue eBpoobnuraunm
MOryT MNOACTaBUTb MNOA
CUNIbHBIA yaap CTpaHbl C
BbICOKUM KpeauTHbIM
PeNTUHIOM WU MOTYT ObITb
BbINYLEHbl Wb  KaK
KyNnbMUHALWA npouecca
NHTerpaumu CTpaH
eInHON eBponencKo
BanoThHl”
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Napmxx n bepauH cownucb BO MHEHUU O HelenecoodpasHoCTy

BbINYCKa euHbIX eBpo60HA0B EBPO30HDI

®paHums u F'epMaHus NpUWAK K BbIBOAY, YTO BbIMYCK €AUHBIX 06aMrauuii,
obecneyeHHbIX rapaHTUaAMKU 17 CTpaH €BPO30HbLI, B HACTOALIEE BPEMSA He
MOMOXET YNYYWUTb CUTYALMIO C AONTaMU €BPO30HbI, 3aABUNMN TNaABbl [BYX
rocypapcts Avrena Mepkenb u Hukona Capko3u Ha npecc-KoHdepeHLuu
nocne BCTPeYM BO BTOPHMUK.

PaHee raszeta Sunday Times co ccbuikoii Ha uCTOYHMKM B bploccene
coobwana, yto PpaHuus MoXeT npeanoxutb csoum kosseram no EC
BbINYCTUTb €AUHble eBpoobnuraumm espo3oHbl. HoBble eBpOOOHAbI, MO
MHOpMALMM Ta3eTbl, MOTyT OblTb BbiNyWeHbl Ans pedUHAHCUPOBAHMSA
rocgonra [peunn, MWpnanguu, Moptyranumu, Wranum un  WcnaHup,
(MHAHCOBOE TNOJIOXKEHME KOTOPbIX YXe He nepBbli MecAl, Bbi3biBaeT
OnaceHMs WMHBECTOPOB, a Takxe benbrum u "noboit Apyroit CTpaHbl,
KOTopas CTaHOBUTCS 0OBEKTOM PbIHOYHbBIX CeKynaumii".

VBEJINYUBATbL HE CTOUT OTBeyas Ha BOMpPOC O HEOOXOAMMOCTM
yBennyeHus EBponeiickoro ¢oHaa ¢uHaHcoBoi ctabunbHoctn /EFSF/,
Capko3u O0TMeTUN, YTO He 3HaeT "BO UMA Yero ero ciepyert pacwupsaTb U B
Kakux obbemax. Befb ecim Mbl cerofHs roBopum o HEOOXOAMMOCTU
yBENUYUTL €ro BABOE, TO B XOf4e CcCrejylolleil npecc-KOoHhepeHuuu
NOCTYNAT NPefOXeHUs YBEINYUTb ero BTpoe uau ByYeTBepo. Bmecto ero
pacWUpeHuns, Ham clieayeT NOBbIWATL KanuTanu3aymio 6aHKoBY.

PaHee BbICKa3biBaAMCb OMACEHWUS O TOM, YTO CPeACTB (DOHAA MOXKET He
XBaTUTb, €C/IN NOAAepKKa noTpebyetcs 3koHoMmuke Ncnanum unm Utanuu,
KOTOpbIe MOF/IN 0Ka3aTbCA CPeAM CTPaH, OXBAYEHHbIX JONTOBbIM KPU3UCOM.
locypapcTBa eBpO30HbI NpepocTaBaT EBponeiickomy doHay puHaHCOBOM
ctabunbHoctn /European Financial Stability Facility/ 440 munnnappos
€BpO B BMAE KpeauToB M rocrapaHtuil. ®oHp OyaeT ocylwecTBAATb
npojaxy obauraumii, obecneyeHHbIX rapaHTUAMW  CTPAH-YIEHOB
€BPO30Hbl, a MONyYeHHble B XOf4e MPOJAXM CpeAcTBa NoMayT Ha
npepocTaBAeHNE KPeJuTOB CTPAaHAM 3KOHOMUYECKOTO M BaIOTHOTO COH33,
OKa3aBIUMMCS B TAXKENOM NONOKEHUU.

®oHp, ABNAETCA OCHOBHOM 4acTblo MPOrpammbl (DUHAHCOBON MNOMOLLM
ctpaHam EBponbl B o6beme 750 MUANWMAPAOB €BPO, KOTOPYK MUHUCTPbI
(hMHAHCOB eBpONeiCKMX CTPaH COrNACcoBaNM B Hayane MIOHA TeKyLWero
rofa ans NpoTUBOLENCTBUS JONTOBOMY KpU3MUCY B PErnMoHe.
HononuutenbHole 60 MUANMApPLOB €BPO B pPaMKax nporpammbl OyayT
npegocTaBneHbl Co CTOPOHbI EBpokomMuccuy, a ewe 250 MunnnapLos espo
BbIAENUT MexayHapoaHbll BantoTHbIN (oHp /MB®/. B esponeiickyio
nporpammy MOMOWM OOpeMeHEHHbIM [0NraMW CTpaHaM BXOAAT TaKxe
nokynku ELLb cyBepeHHbIX €BpOOOHA0B CTpaH 30HbI eBpo. OXuAaeTcs, 4To
yYacTHMKaMKu co3pgaBaeMoro (oHAa CTaHYT BCe CTpaHbl €BPO30HbI, Mpw
3ToM "B3HOC" KaxpaoW cTpaHbl B (oHp OyaeT onpepensTbcs ponein
rocygapcrea B kanutane ELB.

Wcr.: Mpaim

www.ricfin.ru
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Fitch noatBepauno penturr CLUA Ha ypoBHe AAA

MexpyHapoaHoe pelTuHrosoe areHtcTBo Fitch Ratings nopTeeppuno
BONrocpouHbln KpegutHbln pentur CLUA Ha yposHe AAA, nmpucsBouB emy
"cTabunbHbIN" NPOrHO3.

MoaTBepKaeHMe peiTUHra OTpaXkaeT TOT (akKT, YTo KJtoYeBble nmapaMeTpbl
aMEepUKaHCKOM  KpPeaMToCcnocobHOCTM  OCTalTCA  HeU3MeHHbiMU. B
yactHocty, CLIA Bce ewe wrpaloT NUAUPYIOLWLYI0 POJib B  MWUPOBOIA
(MHAHCOBOW cuCTeME UM pacnoniaralT rMOKoil, AMBepcCUdULUPOBAHHON U
CUIbHO 3KOHOMMKOMN. TMOKOCTb K€ MOHETApHO MOAUTUKM U BaNOTHOIO
Kypca no3sonsiT  3koHomuke CLUA  abcopbupoBatb  WOKM ¢
npMcnocabnnBaTbCa K HUM, OTMEYAET areHTCTBO.

CyBepeHHble obs3atenbctee CLWA - kak ponnap, Tak M rocobnurauuu
(treasuries), - ocTalTcA MeXAyHapoaHbiM o6pasuom, oTmevaer Fitch.
Cratyc ponnapa Kak MWUPOBOM pe3epBHOM BanoThl U rNybuHa
NPOHWKHOBEHNsA treasuries Ha pblHKe CBOAAT (DUHAHCOBbIE PUCKM K
MUHUMYMY UM 00ecneymBalOT  HU3KYKD  CTOMMOCTb  OHOAXKETHOrO
thnHacmpoBaHus.

AMepuKaHCKasa 3KOHOMMKA TaKXe ABAAETCA CaMOil NPOAYKTUBHOW B MUpe,
4yTO OTpaXaeTcAa B [Oxofe Ha [ywy HaceneHua. [laHHbI nokasaTensb
CYUIeCTBEHHO Bbllle, YeM [axe B APYrux 3KOHOMUKAX C HauBbICWINUM
peiTUHroM.

Takum o6pa3oMm, M3 TPex MUPOBbLIX PEWUTMHIOBbLIX AreHTCTB TONbKO S&P
pewunnocb CHU3UTL HausbiCcwKin penTuHr CLUA - 5 aBrycta OHO MOHKU3MNO
ero 1o AA+. [lo 3TOro cyBepeHHbI PeUTUHT CTpaHbl Ha ypoBHe AAA Gbin
NOATBEPXKAEH CO CTOPOHLI Moody's.

becnpeueneHTHoe peweHne S&P BbI3BaNO KpaTKOBPEMEHHbIA 06Ban Ha
(hOHAOBbIX U CbIpbEBbLIX PbIHKAX, 3aCTAaBMB UX B TEUEHUE HefeNn MeTaTbCA
TO BHU3, TO BBEPX.

UcT.:PBK

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 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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