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KommeHTapui K cMTyauum Ha pbiHKe:

Mbl OXXMAaeM OTKPbITUA POCCUMICKOrO PblHKA C ranom
BBepx. KntouyeBoe cOObITME CErOfHAWHEro AHA —
00bsBNeHNe UeHbl pa3melleHns 10% naketa BT (no
npeABapuUTeNbHbIM AAHHbIM pa3MeLleHne COCTOUTCA Mo
PbIHOYHOW LeHe — 9,164 Kon. 3a akuuto). Ecnn cerogHs
3T0  bGymeT  noaTBEpXAEHO, TO  3T0  Oyper
CBMAETENbCTBOBATb 00 WHTEpece K POCCUIICKOMY
PbIHKY MHOCTPaHHbIX MHBECTOPOB (CTP.2)

MporHos Ha
Tekywas | KpaTkocpouHy | [oTeHum
KomnaHus LeHa, o an pocra,
pyo. nepcnektusy, | %
pyo6.
[aznpom 208,5 210 0,7%
C6epbaHk 101,04 101,7 0,7%
PocHedTb 255,7 257 0,5%
Hop Hukenb 71483 7170 0,3%
BTb 0,0946 0,0945 -0,1%
Jlykoin 1932,8 1940 0,4%
CypryTHedTeras 31,804 31,9 0,3%
Ypankanui 211,52 212 0,2%
MMBB 1713,9 1725 0,6%

HoBoCTU KOPOTKOM CTPOKOM
e Kutai odmumanbHo ctan BTOPOii
3KOHOMUKOW MUpa
* De Beers ctana BTopbiM
anma3opfo6biTynkom nocne AJIPOCA
o [Jleduunt Toprosoro 6anarca CLWA goctur
40,6 MNpa. fonnapos

KaneHpapb co6biTUit Ha ceroaHs:

CLUA, 18:00 NHpeKc TekyLlwero COCTOAHUA U
0XunpaaHui no poliHKy xunba NAHB (nporHos

17 nyHKTOB)

EBpo30Ha, 16:30 [IpombiwneHHOe NPOM3BOACTBO
r/r (nporHo3 8.1%)
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Poccuitckune nHaexcol
Mpepbl, ee U3meHeHue Wamenenne c
peasiayU Havana ropa,
3aKpbiTHe 3a peHb, % %
NHpekc o o
PTC 1889,56 1,82% 6,60%
NHpekc o o
MMBE 1713,93 2,22% 1,54%
MupoBblie MHAEKChI
DJIA 12273,26 0,36% 6,08%
S&P 500 1329,15 0,55% 5,67%
FTSE 100 6062,90 0,71% 1,11%
CAC 40 4101,31 0,15% 5,41%
Nikkei 10725,54 1,13% 4,86%
ToBapHble PbIHKK, BaTOThI
Brent 101,67 0,40% 7,93%
Gold 1359,92 -0,19% -3,86%
EUR/USD 1,3540 -0,15% 2,27%
USDL{:UB 29,3200 -0,11% -3,42%

Jlnpepbl pocta U nageHua 3a syepa Ha MMBb
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

Mpenblaywas Hegens Ha poCCUMCKOM POHAOBOM PbIHKE NONYYMAACH OYEHb
BONATUNBHON — B NepBO MNOJNOBUHE HeAeNu POCCUIACKME WHAEKCHI
CHU3MANUCL HA 5%, HO B MATHULY OTbLIFPaNM YacTb NafeHWs, NpubaBuB
6onee 2%. PoH nepes OTKPLITUEM POCCUIUCKOTO PbIHKA NO3UTUBHBII -

*  AMEpWKaHCKUA PbIHOK B MATHULY NPOJOMXKMN pocT (MHAeKkc S&P
500 Bblpoc Ha 0,55%). BepoATHO, PbIHKM  MO3UTUBHO
OTpearupoBanu Ha yxofd B OTCTaBKY npe3ugeHta Erunta Mybapaka
W nepexopd BnacTu BoeHHOMy COBeTy, KOTOpbIN 0bewaeT NPoBeCTyH
CBOOOAHbIE Npe3naeHTCKue BbIGOPHI B CeHTAOpe. 310 cobbiTMe
CHUXaeT HanpAXEHHOCTb B CTPaHe M B pernoHe B uenom. lpu atom
PbIHOK MPOUTHOPMPOBAN yBenuyeHue aeduunuT ToproBoro 6anaHca
B fiekabpe o $40,58 mnpa.

* A3unaTtckue pblHKM cerogHsa € ytpa pactyt Ha 1-1,5%. B nupepax
pOCTa aKUMK HeDTAHBIX U YrNeaobbIBaOWMUX KOMNAHW.

* HedTaHble ueHbl nocne ob6baeneHus 06 otcTaBke Myb6apaka
oTkatunuce BHM3 o $98 3a Gappensb Brent, ogHako nocne 3toro
BepHynucb K ypoBHio $100 3a 6appens. OcHOBHoOI BoOMpoc Ha
banxaiilee BpeMs — yaepKaTca nu ueHsl Boiwe $100

Mbl 0Xupaem OTKPbITUA POCCUMIACKOTO pbiHKA C ranom BBepx. Kniouesoe
COObITME CerofHAWHero pHA - oduumanbHoe o00bsBNEHUE LEeHb
pasmeweHns 10% naketa BTB (no npepBapuTeNbHbIM — [AHHbIM
pa3melyeHne COCTOMTCA NO PbIHOYHOM LeHe — 9,164 Kon. 3a akumio). Ecnu
cerofHa 310 OyaeT noATBEpXAeHO, TO 3T0 OyAeT CBUAETENbCTBOBATH O
MHTepece K POCCUACKOMY PbIHKY WHOCTPaHHbIX WHBECTOPOB W
nocnoco6CTBYeT pocTy poccuiickoro ¢oHAoBoro peiHka. Kpome Toro,
cerogHa OTK-4 otyutaetca 3a 2010 rog no MC®O, a PYCAJT obbasut
onepauuoHHble pe3ynbTaThl 33 4 KBapTan.

N3 koprnopaTUBHbIX COObLITMII BbIAENMM NepeHoc paccMoTpeHus ncka AAR k
BP Ha 7 mapta — BO3MOXHO, OO 3TOr0 nepuopa CTOPOHbI MpUAYT K
B3aMMOBLITOAHOMY pewweHuto (no3utusHo Ans PocHedTn). B natHuuy
Hopunbckuit Hukenb o6HoBun ocepty UC Rusal o Beikyne cBoux aKuuii,
yBeNn4mnB cBoe npepioxernne Ha $800 mMiH. EwwE ofgHO cobbITUE — CTbIYKM
LEMOHCTPAHTOB B CTONMLE ANXMPa, BO3MOXEH POCT LEH Ha ras - Anxup
KpYnHbI nocTaBwuk rasa 8 Espony (no3utus gns akumii Masnpoma)
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Mo uroram 2010 roga Kutan opuuymanbHo nonyuymn cratyc BTOpou
KpynHewuwen 3KOHOMUKU MUpa

KuTaii, Kak cTano OKOHYaTeNbHO AICHO NOCNe CeroAHsAWHe nybaunkauum
paHHbix 0 BBIT Alnonun 3a 2010 roa, odumumanbHO noayymn CTatyc
BTOPOM KpynHenwen 3KOHOMWKM MUpA U yCTynaer Tenepb N0 3TOMY
nokasatento nuws CLUA.

BBM AnoHuu, no nocnefHUM aaHHbIM, coctaBun $5,47 TpnH B 2010 ropa
no cpaBHeHuto ¢ $5,88 TpaH y Kutas.

Ewe 5 net Haszap 06beM KMTAaNCKOM 3KOHOMMKM Obin $2,3 TpAH, TO €CTb
COCTaBAsN MOMOBMHY OT ANOHcKoi. OpHako finoHus yxe ABa
pecatunetns (aKTUYeCKU HAXOAWUTCA B IKOHOMUYECKOW CTarHauuu, a
Kutait nuanpyet no TeMnam 3KOHOMMYECKOr0O pocTa B MUpe.

B 1980-x ropax, Korga SMOHCKas 3KOHOMMKA OYypHO pa3BuBanach,
3KOHOMUCTbI 0OCYXAANM WaAHCHI TOro, 4To AnoHus Bckope 06roHnT CLUA,
OAHAKO 3TOr0 TaK 1 He MpoM30LWIo.

BBM CLUA coctaBun 3a npownbiii rog $14,66 tpaH. Mo ypoeHio BB Ha
pywy Hacenenus CLUA u finoHns no-npexHemy obroHstoT Kutaii 6onee
yem B 10 pas.

fiInoHuMa ctana BTOpPOW KpynHemnwen 3KOHOMUKOW mupa B 1967 ropy,
o6orHaB l'epmaHuio, cBupgeTenscTByioT gaHHble The Wall Street Journal. B
1980-x romax, Korga fMNOHCKAas 3KOHOMMKA OypHO pa3BMBanach,
3KOHOMUCTbI 0OCYXAANM WaAHChI TOro, 4To AnoHus Bckope 06roHnT CLUA,
O[HAKO 3TOr0 TaK M He Mpou30oLWIo.

Wcr.: www.finmarket.ru

De Beers cTana BTopbIiM anma30406biT4yuKom nocne AJIPOCA

KpynHeiwnin B mupe npoussogutens anma3oB De Beers B 2010 r
yBennyuna fobbidy anmasoB Ha 34% Ao 33 MAH KapaTt no CpaBHEHUIO C
2009 rogom, roBoputca B oTyeTe KomnaHuu. llo oxupaHuam De Beers, B
2011 r pobblya anMa3oB MOXET COCTaBMTb 38 MJH KapaT, Tak Kak pocT
asIMa3Horo pbiHKa B TEKyLLEeM roay NpoAO/IKUTCA.

Bblpyyka komnaHuu ot npogax B 2010 r coctasuna 5,88 mnpa fonn, 4to Ha
53% npesbiWwaer nokasarenb 2009 ropa; npojaXu Cbipbix anmasos
BbIpoCAun Ha 57% po 5,08 mnppg gonn. Mo utoram ropga De Beers nonyyuna
546 MIH [ON YUCTOW NpUObLITM NPOTMB YObITKA B 743 MIH AONN FOf0M
paHee; EBITDA Bbipocna B 2 pasa go 1,43 mapg gonn. Mo paHHbIM Ha
KoHel, 2010 roga, nonr De Beers coctasnset 1,76 mapg gonn npotus 3,2
MJIpA B0l B KoHLe 2009 r.

Takue pesynbTaThl caenanu De Beers BTOpoit no ypoBHIO [06bIYYK
komnanuen nocne AJIPOCA. Poccuitickas KomnaHua BTOPOM rof, noapan,
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yAEepXuBaeT NuaepcTso no 3Tomy nokasatento. B 2010 rogy AJIPOCA
yBennyuna pobbluy anmasoB Ha 5% no cpaBHeHuio ¢ 2009 rofom - [0
34,336 MAH KapaT, peau30BaB anMa3oB U OPUANMAHTOB Ha cymmy 3,483
MJIPA BON.

Bonee Toro, B siHBape AJIPOCA peanu3oBana anma3oB ¥ GpUNIMAHTOB Ha
cymmy cBblwe 313 maH gonn. KomnaHus Takke nporHosupyet obuwuit
06beM npofax anmasoB u bpunnuanToB no rpynne «AJIPOCA» B nepsom
kBaptase 2011 roga Ha cymmy cBblwe 880 MaH fonn.

Nct.: www.finmarket.ru

Necuuut Toproeoro 6anatca CLUIA B peka6pe Bbipoc ao 40,6 mnpg
AONN.

OTpuuatenbHoe canbao Toproeoro 6anaHca CLWIA B pekabpe 2010r.
BbIPOC/IO NO CPABHEHUIO C NEPECMOTPEHHbIM 3HAYeHWeM 3a HoA6pb 2010r.
n coctaBuno 40,58 mnpa ponn. Takue faHHble onybaMKOBaNO B MATHULY
MuHuctepctBo Toproam ctpaHbl  (United States Department of
Commerce). AHaNUTUKM NPOrHO3MPOBANM 3HAYEHMUEe ITOro nokasaTensa Ha
ypoBHe 40,5 mnpg pons.

B Hosbpe 2010r. oTpuuatenbHoe canbpo Toprosoro 6anaHca CLIA,
COrNacHO nepecMOTPeHHbIM AaHHbIM, cocTaBuno 38,32 mnpg ponn. PaHee
coobwanoch, 410 AeduLNT cocTaBun 38,3 Mapp Ao

B nmekabpe 2010r. o6bem umnopta CLIA coctasun 203,55 mnpa gonn.
(+2,6% no cpaBHeHuio ¢ Hosb6pem 2010r.), 06bem 3kcnopTa - 162,96 mnpa
ponn. (+1,8%). Mpwu atom B rogosom ncyncnennn umnopt B CLUIA Bbipoc Ha
12,8%, a 3kcnopt u3 CWA - Ha 13,7%.

3a Becb 2010r. geduumnt ToproBoro 6anaHca coctaBun 497,8 mnpg nonn.
(o6vem 3kcnopta goctur 1 TpaH 831,8 mnpg gonn., a umnopTa - 2 TPAH
329,7 mnpg ponn.). [aHHbIA nokasatenb okasancs Ha 122,9 mapa ponn.
bonbwe, yem aeduumt Toprosoro GanaHnca CLIA, 3adukcmpoBaHHbI B
2009r. Ha ypoBHe 374,9 mnipg fonn.

NcT.: www.rbc.ru
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KOHTAKTHAA UH®OPMALMA

PyKoBoauTenb ynpaBaeHus Unba MeHbLINKOB i.menshikov@ricfin.ru

AHaNUTUK PomaH Tkauyk r.tkachuk@ricfin.ru

HayanbHuK oTaena AnekcaHap bbicTpos a.bistrov@ricfin.ru

Hacroswui matepuan u cogepixaiymecs B HeM CBeAeHUA npefHasHayeHbl ans knmeHToB 000 «PUK-®PuHaHC», HOCAT UCKNIOYUTENBHO MHGOPMATUBHBIN
XapaKTep M He MOTYT PacCMaTPUBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenarb oepry, HU Kak Npocb6ba KynuTb UNU NPOAATH LeHHble
6ymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1IM6O OCYLLECTBUTb KAKYI0-NM60 MHYI0 MHBECTULMOHHYIO AeATenbHOCTb. lpeacTaBaeHHas Hdopmayus
NOAroToB/IeHa Ha OCHOBE MCTOYHUKOB, KOTOPbIE, N0 MHEHUIO aBTOPOB AAHHOT0 AHANIUTUYECKOro 0630pa, ABNATCA HAfEXKHbIMMU, HO NPU 3TOM OTPaXKaeT
MCKNIOYUTENIbHO MHEHME aBTOPOB OTHOCUTEIbHO aHANIM3UpYeMbIX 06beKTOB. HecMoTpsA Ha To, YTO HacToALWMI 0630p 6bLI COCTABNEH C MAKCUMANIbHO
BO3MOXHOM TIWATENbHOCTbIO, HU ero aBTopbl, HU 000 «PUK-DPuHaHC» He 3aABAAIOT U He FAPaHTUPYIOT HU NPAMO, HU KOCBEHHO €ro TOYHOCTb U MOJTHOTY.
Jlio6as uHdopmauus n nobble cykaeHUA, NPUBEAEHHbIE B AAHHOM MaTepuane, ABNAIOTCA CYXAEHMEM HAa MOMEHT Nny6nuKauum HacTosAwWwero
aHanuTuyeckoro 063opa n MoryT 6bITb M3MeHeHbl 6e3 npegynpexaeHusn. Hu 000 «PUK-DUHAHCY , HU ero COTPYAHUKMN He HEeCYT OTBETCTBEHHOCTH 33
KaKkue-nu6o notepu, BO3HMKLWIME B pe3ysibTaTe UCNOJIb30BAHMA HACTOALLEro MaTepuana nu6o B Kakoil-nu6o apyroii cBasm ¢ HUM. Konuposaxue,
BOCMPOM3BOACTBO U/MAM PAacNpOCTPaHEHME HACTOALLEro MaTepuana, 4aCTMYHO UM NONHOCTbIO, 6e3 nucbMeHHoro paspewenus 000 «PUK-PuHaHc»
3anpeweHo.

r. Mockea r. Mockea

yn. Bepeiickas, gom 17 yn. KueBckas, gom 7
bL| «Bepeickas Nnasa-2» bLl} «JleruoH - 3»
Odnc 405 7 nopgvesn, ocuc 41

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