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KommeHTapui K cMTyauum Ha pbiHKe:

MapeHne Ha (OHAOBBIX pbIHKAX npuobpeTaer
xapakrep o6BanbHOro. Oxupaem OTKPbITUA
POCCUICKOrO pblHKA ranoM BHU3 nopagka 3-4%.
CerogHsa B 22:15 ®PC CLUA 06bABUT CBOE pelleHKe no
CTaBKe, HO MHBECTOPbI XAyT 0T bepHaHke 3asBneHuit o

HOBbIX Mepax no NOoAAEPKKE 3KOHOMUKN n
pbiHKOB. (CTP.2)
Texywas MporHo3 Ha
KoMnanus lteHa, KPaTKOCPOYHYI0 HOTEHL(I;I/IaJ'I
6. nepcnekTusy, | pocra, %
py py6.
[aznpom 169,9 163 -4,1%
C6epbaHk 89,76 86 -4,2%
PocHedTs 207,5 199 -4,1%
Hop Hukenb 6717 6400 -4,7%
BTb 0,077 0,0735 -4,5%
Jlykoin 1669 1600 -4,1%
CyprytHedTeras 24,80 23,8 -4,0%
Ypankanui 240,96 233 -3,3%
MMBb 1499,79 1440 -4,0%

HoBoCTU KOPOTKOM CTPOKOM

* S&P noHusuno peituHru Fannie Mae u
Freddie Mac

e (06ama: CLUIA - HapéxHOe mecTo ana
MHBECTULUN

KaneHnpapb co6biTuii Ha cerogHs:

CLUA, 16:30 lMpon3BoanTeENLHOCTL TPYAA 3a 2
kBaptan(nportos -0,8% )

CLUA, 22:15 3acepnaHue ®PC CLLUA no Bonpocy
YYETHON CTaBKM
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Poccuitckune nHaekcol
Mpeabl ee U3meHeHue Usmenenue c
Peasiayw o Hayana roaa,
3aKpbiTHE 3a feHb, % %
NHpekc } 0 B 0
PTC 1598,94 11,00% 21,47%
NHpekc £ Qo B 0
MMBE 1499,79 5,50% 14,05%
MupoBble MHAEKCHI
DJIA 10809,85 -5,55% -14,82%
S&P 500 1119,46 -6,66% -17,42%
FTSE 100 5068,95 -3,39% -16,47%
CAC 40 3125,19 -4,68% -23,17%
Nikkei 8892,05 -2,28% -9,24%
ToBapHble pbIHKK, BaNOThI
Brent 101,70 -4,53% -19,03%
Gold 1756,89 3,08% 14,77%
EUR/USD 1,423 -0,59% -4,20%
USDL{:UB 28,52 0,65% 2,91%

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

MapeHne Ha OHAOBLIX PbIHKAX NpuobpeTaeT xapaktep 00BanbHOrO.
AmepuKaHCcKMe WHAEKCHl BYepa pyxHynu Gonee yem Ha 5%, ¢ yTpa
dbtovepc Ha wuHpekc S&P 500 cHuxaetca ewé Ha 1,7%. B nupepax
CHUXeHMA — (UHAHCOBLIA ceKkTop. Buyepa peliTuHrosoe areHctBo S&P
Bcnepn 3a peiituHrom CLUA nonusuno pentudr Fannie Mae u Freddie Mac.
Ha Takom ¢doHe akuum Bank of America Buyepa notepsnu 20%, Citigroup -
16%, Morgan Stanley -14,5%, 3aMeTHO CHU3MAUCb aKLUWU CbIpbEBbIX
KOMMNaHuM.

C yTpa cHuxaloTcs as3uMaTckue pbiHKKM (npaBaa, Gonee caepxaHHo),
AOMONHUTENbHbII HEraTUB B 3TOM pPernoHe fo6aBuIa YTPEHHAS CTaTUCTUKA
n3 Kutas (rogoBas uHdnAuMa B umione pasorHanacb Ao 6,5% - Bblwe
nporHo3oB). ®bioyepcbl Ha HedTb BYepa PYyXHyNU Ha 6%(4acTb 3TOro
CHUXEHUA POCCUIACKOMY PbIHKY €lWE nNpefcTouT OTbirpaTb), HEMHOTO
0OHAZEXMBAET NNLWLb, YTO MPU JOCTUXKEeHUM ypoBHA $100 3a 6appens Brent
HedTAHbIE LleHbl OTCKOYMAM U C YyTPa OTPacTaloT.

0Xunpaem OTKPbITUA POCCMINCKOTO PbiHKA ranom BHM3 nopsgka 3-4%. B
[anbHeWWeM, pbIHKM 3aiiMyT BbDKMAATENbHYIO MO3MUUID — KIlOYeBoe
COObITME [|HA COCTOUTCS YK€ MOCNe 3aKpbiTUS POCCUUCKUX MIoWanoK. B
22:15 ®PC CLLIA 061bsBUT CBOE pelueHmne No cTaBKe (0XMAAETCH, YTO CTABKY
COXPAHAT Ha TEeKylleM YpoBHE), HO WHBeCcTOpbl XAyT oT bepHaHke
3afBJIEHNN O HOBbIX Mepax No NOALEPIKKE IKOHOMUKMN U PbIHKOB

000 PUK-®PUHAHC www.ricfin.ru
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bapak O6ama:

"PbIHKM npoaoXKaoT
NOATBEPXAATb, YTO Mbl
OCTaeMCcA  OfHUM U3
CaMblX HA[EXHbIX MeCT B
MUpe C TOYKM 3peHus
KpeauTocnocobHOCTY. ..
Mbl Bcerga 6bin 1 6yaem
CTPAHOW C PENTUHIOM
"AAA"... Ho rnaBHas
Halwa 3afaya - COKpaTUThb
OloKeTHbI aeduuuTt B
A0NTOCPOYHOM

nepcnektuse"
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S&P noHusuno peutuHru Fannie Mae u Freddie Mac

MexpayHapogHoe peiiTuHropoe arentctBo Standard & Poor's (S&P)
noHusmno ¢ AAA po AA+ [OAroCcpoyHble KpeauTHble PenTUHrU paga
3HauumbIx pnsa 3KoHOMUKKM CLUA duHaHCOBbIX KOMNaHWNA, feATeNbHOCTb
KOTOpbIX HanpsMyl 3aBACUT OT CUTyaUWuM C TOCYAAPCTBEHHbIMMU
o6nurauymamu ctpaHbl. [porHo3 mo Bcem peiTUHTraMm - "HeraTuBHbIA".
KpeauTHble peWTUHTM 3IMUTEHTOB U  BBIMYWEHHbIX UMW  OOAMTaLMil
WCKIOYEHBI U3 CMUCKA HA NEpecMoTp C BO3MOXHOCTbIO MoHMXeHUs. 06
3TOM coobuiaeTcs B npecc-penunse S&P.

B 4ncno KoMnaHuii, peiTUHIU KOTOPbIX ObIIN MOHMIKEHBI HA OfHY CTYMEHb,
BOWAM HECKONbKO 6GaHKOB, COCTOAWMX B WMNOTEYHOM KOOMepaTuBe
pernoHanbHblx kpeputopos Federal Home Loan Banks u koonepaTtuse Farm
Credit System Banks, ob6ecneyuBatowem Kpegutamu  KOMMNAHWUM
arponpoMmblLIEHHOr0 KOMMNEKca.

Kpome TOro, B CMMCKe OKa3anucCb KpymHellne aMepuKaHCKue UnoTeyHole
areHtctea Fannie Mae u Freddie Mac, HaunmoHanu3mpoBaHHble MUHGDUHOM
CLUIA B 2008r., B Hayane rnobanbHOro hMHAHCOBOrO KpM3nca.

MoHuxeHune penTuHros Fannie Mae u Freddie Mac o6bsicHseTca ux npsamon
3aBucumoctolo o7 npasutensctea CLWA, B w4acTtHocTv, B BOMpoce
(bUHAHCMPOBAHMA MX onepauuoHHol aesTenbHocTn (KasHavenctso CLUA
€XEeKBapTaNbHO OKA3bIBAET UM JEHEXHYI0 NOSLEPXKKY).

B muHyBLwyto naTHuLy S&P - Bnepsble B uctopum - noHnsuno c AAA go AA+
AONTOCPOYHbIA KpeauTHblil penTuHr CLUA, 4To BbI3BaNO 06Ban Ha MMPOBOM
GOHAOBOM pbIHKE W ycyryouno onaceHuss BOKPYr BOCCTAHOBNEHUS
rnobanbHOM 3KOHOMMUKH. Wcr.: PBK

06ama : CLUA - HapéxHOoe MecTo ANA UHBECTULLUN

Mpe3unpeHTt CLWIA bapak O6ama 3asBun, yto CLUA no-npexHemy sBnsTCA
HafleXXHbIM MecToM Ans uHeectuuuin. 06 3Tom rnaea benoro goma ckasan B
noHefenbHUK, 8 aBrycra, BbICTYyNas CO CNeuuanbHbIM 3asBNeHUEM LA
npeccsol, coobuaet Reuters.

Mpe3ngeHt CLIA nogyepkHyn, 4YTO MNPUYMHOM CHUXKEHUSA KPejUTHOro
penTtuHra CLUIA ctanu 3ataHyBwuecs pasHornacua B KoHrpecce v npussan
3aKoHofaTenen pacueHMBaTb Npou3OLeALlee, KaK MNpuU3biB CKopee
CNPaBUTCA C OLOAKETHBIM AedULUTOM.

Mo cnoeam b.06ambl CLIA oco3HalT HEOOXOAMMOCTb COaNaHCUPOBAHHOTO
NOAX0Aa K COKpaleHuio GoxeTHOro aeduunta. Takxe OH NOATBEpPAMA,
YTO B JAHHbIA MOMEHT NPaBUTENbCTBO CTPaHbl PAaCCMATPMBAET HECKONbKO
Mep MO COKpalweHuio OlmkeTHoro pedbuuuta B AONTOCPOYHOM
nepcnekTBe, KOTOpble He HAaBPeAAT IKOHOMUYECKOMY POCTY.

HanomHum, 5 aBrycta 2011r. areHTcTBO S&P NOHU3MNO KpeaUTHBIN PeATUHT
CWA ¢ makcumanbHoro "AAA" po "AA+". PewweHune areHTCTBa NOBNEKO 33

coboii NnageHne MUPOBLIX PbIHKOB.
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
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