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KommeHTapui K cMTyauum Ha pbiHKe:

Ha oTKpbITUM poCCUIICKMI HedTerasoBbll CEKTOp
BblpacTeT 6Oonee ueMm Ha 1%, OCTanbHOW pbIHOK -
HelTpanbHo. B OGnumkaiwee Bpems pocTa XAEM  OT
aKuuin 3010TOJ0OBITYNKOB — HECTaOUNBLHOCTL B MUpE
AOMXKHA NOBLICUTL WHTEpec K 3o0noty. Bo BTopow
nonoBuHe fHA OyaeT MHoro crtatuctukm u3 CLUA
Bnpoyem, ceivac pna MUpPOBLIX PBIHKOB BaXHee
pas3BuTUe CUTyaLMn B apabckux ctpaHax(cTp.2)

MporHo3 Ha
Tekywa
K KpaTkocpoyHyto | lNoTeHunan
oMnaHus A LeHa, o
0y6. nepcnexkTusy, pocta, %
pyo.
[aznpom 197,8 201 1,6%
CbepbaHk 98,51 99 0,5%
PocHedTb 265 269 1,5%
Hop Hukenb 6785,5 6820 0,5%
BTB 0,0953 0,096 0,7%
Jlykoin 1948,8 1970 1,1%
CypryTHedTeras 31,96 324 1,4%
Ypankanui 221,14 222 0,4%
MMBB 1701 1715 0,8%

HoBoCTU KOPOTKOM CTPOKOM

* LSE otmenuna cpenku c bymaramu MUK

B3 00BbABUN 0 FOTOBHOCTM
cuHaHcuposatb CM SOLLERS v Ford

KaneHnpapb co6biTuii Ha cerogHs:

Espo3oHna, 10:00 BBI1 l'epmaHum (MporHos -
0.40%)

CLUA, 16:30 3aka3bl Ha ToBapbl ([porHos —
0,60%)

CLUA, 16:30 3asBKu Ha nocobue no
6e3pabotuue (MporHo3 — cHuxeHue fo 405 Tbic)
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Poccuitckne nHpgekcol
Mpepb! ee U3meHeHue Usmenenue c
peasiayL Hayanaropa,
3aKpbiTHe 3a 2 pHA, % %
UHpekc 420 o
PTC 1863,85 1,64% 5,15%
UHpekc o o
MMBE 1700,98 -0,68% 0,77%
MupoBble MHAEKCHI
DJIA 12105,78 -2,30% 4,63%
S&P 500 1307,40 -2,65% 3,95%
FTSE 100 5923,53 -1,52% -1,21%
CAC40 4013,12 -2,06% 3,15%
Nikkei 10452,71 -1,99% 2,19%
ToBapHble pbIHKK, BaNIOTHI
Brent 112,992 4,72% 19,95%
Gold 1409,2 0,71% -0,37%
EUR/USD 1,3750 1,25% 3,85%
USDL{:UB 29,2859 0,45% -3,54%
Jlupepobl pocta u napeHua 3a syepa Ha MMBbB
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

Mo3ppaBnsiem Bcex ¢ npoweawnm [HEM 3awmntHuka Otevectsa! Moka mbl
OTAbIXaNu, B MUPe NPOM3O0LLI0 MHOTO MHTEPECHBIX COObITHIA

Buepa xypHan TIME coobwwun, yto Myammap Kapaadwu npukasan
BOMCKAM HayaTb YHUYTOXeHMe HedTenpoBOAOB, MO KOTOPbLIM
HedTb noctynaet B noptel CpepusemHoro mops. Uenb 3Tux
AENCTBUIA — NOLpPbIB MOCTABOK, KOHTPONMPYEMbIX 6GefyMHCKUMK
KnaHamu Ha BOCTOKe CTpaHbl
(http://www.time.com/time/world/article/0,8599,2052961,00.htmL).
HecnokoiHaa cutyaumsa Takxe B MpaHe — OAHOM K3 KpynHemwux
MUPOBbLIX 3KCMOpTEpoB “yépHoro 3o0n0Ta”. Ha Takom coHe
HedTAHble UeHbl B3neTenu fo $113,7 3a 6appensd Brent. Poct He
OCTaHOBWIO pAaxe 3asBneHue npepactasutenein Cayposckon
ApaBuun, roToBbix 06ecneynTb BO3MOXHYI HexBaTKy HedTW Ha
MUPOBOM pbIHKe.

AmepuKaHCKuit GOHAOBLIA PLIHOK Mocie GYPHOTO CHUKEHUS 22
theBpansa BYepa NPOAOIKUA CHUXKEHME — 33 ABA AHA nHAeKc S&P
500 ynan 6onee 4yem Ha 2,5%. Ha doHe pocTa HedTAHbIX LeH
YCUNMBAIOTCA OMNAceHUs 3a MUPOBYID 3KOHOMUKY(BbICOKME LiEHbI
Ha “4épHoe 30N10TO” MOryT 3aTOPMO3UTb BbLIXOL MWPOBOIA
3KOHOMUKM W3 KpU3nca) u MHONALUOHHbIE PUCKMN.

KpynHeiwne  umnoptépbl  nuBuitckom Hedtv —  Wtanua
(npuxopgmutca 32% 3kcnopta) u Wcnauna(8,6%) — pocT ueH Ha
HedTb MOXeT HeraTMBHO CKa3aTbCA Ha UX OlogKeTHOM peduuunTe.
Ha aTom hoHe MHBECTOpbI YXOAAT U3 PUCKOBAHHBIX aKTUBOB

Ha oTKpbITUM poccuitckuii HedTerasoBblil CEKTOP BbIpacTeT bonee yem Ha
1%, OCTanbHOW PbIHOK - HENTpanbHO. B Gnuxalilwee Bpems pocTa XAEM oT
aKuui 3010TOJOOBITYNKOB — HECTAOUNBHOCTD B MUPE JOMIKHA MOBbICUTb
WHTepec K 3010Ty. Bo BTOpO# nonoBuHe gHA OyAeT MHOTO CTaTUCTUKW U3
CLIA - B 16:30 3aka3bl Ha TOBapbl AJUTENbHOr0 NOAb30BAHMA 3a AHBAPb U
nepBuyHble obpaleHus 3a nocobusmu no 6espaboTuue 3a Hepento, a B
18:00 npopaxu HOBbIX JOMOB 3a AHBapb. Bnpoyem, ceityac gna MUPOBLIX
PbIHKOB Ba)XHee pa3BUTHUE CUTYaALMMU B apabCKMUX CTPaHaX.
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LSE otmeHuna caenku c 6ymaramu MUK

Buepa Ha caiite JloHgoHcKoi hoHA0BO GUPKM nosiBunack MHGOpMaLMs O
Tpex caenkax ¢ 6ymaramum rpynnbl komnavuit MAK Ha 100 tbic. GDR. XoTs
no tpeboBaHuio OpuTaHckoro perynstopa FSA Topru peno3utapHbiMU
pacnuckamu MK B JloHpoHe octaHoBneHbl 11 despans. [osogom pans
3TOro cTano pewenne ApbutpaxHoro cyna Mocksbl 06 apecte 42,4 MJH
akumii  rpynnel  (8,6% yCTaBHOro Kanutana). ApecT HanoxeH no
Tpe6oBaHunio HOMOC-6aHKa, KOTOpbIi NbiTaeTca B3blckaTh 12,5% akuuit [K
«IMNK» c ogHoro 13 ocHoBaTenen — pesenonepa Hpua Xykosa no gonry
262 MNIH gonn.

«Topru Ha 6upxe B JlToHaoHe He Bo30OHOBAANUCL, — nosicHun PBK daily
OCBE[OM/IEHHbI UCTOYHMK. — 3TO ObiNu BHeOUpKeBble cAenku». «Mbl
nonyyanu coobLIeHNs OT Y4aCTHUKOB O TOM, YTO ObINU 3aK/TIOYEHbI CALNKH,
HO CTOPOHbI MX aHHYIWPOBANW, y3HAB, YTO TOPr¥ MPUOCTAHOBNEHbI», —
coobwmun Reuters npepctaButens LSE. B MUK cutyaumio He
KOMMEHTUPYIOT.

J1l060NbITHO, YTO OTMEHEHHbIE CAENKM NpoLWK no LeHe 4,8—4,81 ponn. 3a
bymary — Ha MaKcuMManbHoOM ypoBHe ¢ uioHA 2010 roga. MocnepHss o
3aMopo3ku caenka c pacnuckamu MUK B JloHgoHe cocToAnach no ueHe
4,46 [ONJ. 32 WTYKY.

Wcr.: PBK

B3b 06bsABMA 0 roToBHOCTU huHaHcupoBatb CIM SOLLERS u Ford

BHewaskoHOMOaHK roToB (hMHAHCUPOBATb COBMECTHOE NpeanpuaTue
SOLLERS u Ford, coobwun »xypHanuctam rnasa B3ba Bnagumup Omutpues.
"Korpa 6ypet noHuMmaHue (UHAHCOBON CXeMbl KOMNAHUSA, MOXHO OypeT
roBOpPUTb O UHAHCUpOBaHMU. Mbl MHAHCMPOBATbL FOTOBLI", - CKa3as OH,
HEe YTOYHWMB MPK 3TOM BO3MOXHbI 00bEM (UHAHCUPOBAHMS.

PaHee amepuKkaHckuii aBTokoHuepH Ford wu SOLLERS noanucanu
MeMOpaHAyM O HaMepeHMAX No co3faHuio coBmectHoro npeanpuatusa (CM)
B Poccuu. CI cTaHeT npon3BoanTeNeM U OUCTPUMOLIOTOPOM aBTOMOOUE
Ford Ha poccuitckom pbiHke. Hosoe CI GypeT BbinycKaTb JIMHENKY
NEerKoBbIX W JIETKUX KOMMepyeckux aBtomobuneit Ford. CM  6yger
Ha3blBaTbCs Ford SOLLERS, komnaHus nonyyat B Hem no 50%.

B cosmecTHoe npepnpusatue Ford n SOLLERS BoiayT npon3BOACTBEHHbIE
nnowaakn komnauus Bo BceBonoxcke (JleHnHrpagckas obnactb), a Takxke
B r.HabepexHble YenHbl M Ha TepPUTOPUM 0COOON IKOHOMUYECKOMN 30HbI
"Anabyra" (TatapctaH). lMeperosopbl 0 co3gavum CIT ¢ Fiat komnaHus
SOLLERS npekpartuna.
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Hauano onepaunonHoi gestensHoctu CI Ford Sollers 3annaHupoBaHo Ha
koHel 2011r. [na obecnedyeHus Haubonee 6NArONpUATHBIX YCNOBUNA
pabotbl Hooro CIT B pamkax CylLecTBylOLEro 3aKoHOAaTeNbCTBA KOMNAHNUY
noAanu COBMECTHYIO 3afBKY B MUHMCTEPCTBO 3KOHOMUYECKOro Pa3BUTUSA
Poccun Ha 3aknoyeHMe AONONHWUTENbHbIX COTNALEHUA B COOTBETCTBUM C
HOBbIM PEXWMOM MpPOMbILNEHHON COOPKKM, BCTYNUBLWKUM B cuny B heBpane
2011r.

Momumo  npoussopctBa  aBTomobuneit, Ford  Sollers  3aiimetcs
Npou3BOACTBOM [ABWraTenei, a TaKXKe OpraHu3auuen LWTAMNOBOYHbIX
onepauuit, 4TO 3HAYUTENbHO YBENMYUT OOWMIA YpPOBEHb JIOKaNM3aLuUm
npoussoactea asTomobuneit Ford B Poccum. B nnanax CI - BepeHwue
HAyYHO-MCCNefoBaATENbCKON U OMbITHO-KOHCTPYKTOPCKOW AeATeNbHOCTY.
HoBas komnaHus OyAeT TakXe OTBeYaTb 33 MMMOPT M MpPOJAXKY BCeX
npoayktoB Ford, Bknloyas aBTOMOOMAM, 3anyacTM M aKceccyapbl Ha
poccuitckom pbiHke.B  2002r. Ford cTan nepBbIM  MEXAYHAPOAHbLIM
aBTONPOM3BOAMUTENEM, OTKPbIBLUMM COOCTBEHHbIN 3aBOA B Poccuu.

Kak coobuwanu B MUHUCTEPCTBE NPOMbILWNEHHOCTU U TOproBan P®, HoBbIl
peXuM NpoMcOOpKM NO3BOAUT OECNOWNMHHO BBO3UTb ABTOKOMMOHEHTbI
npu ycnoBMU JIOKanM3auuMm npou3BOLCTBA aBTOKOMIMOHEHTOB Ha YpOBHeE
60% Kk 2020r. Takxe HOBbIA peXUM 00SKET WHBECTOPOB BKNafblBaTh
MuHMMyM 500 mnH ponn. B npoektsl B Poccum u co3pasatb 3pech
NPOM3BOACTBO MUHKUMYM 300 Tbic. MawwuH, 200 TbiC. fBUraTeNeil U KOPobOK
nepepaay, WTamMnoBKY Ky30BOB.

Komnanus SOLLERS co3paHa B 2002r. [pynna o6veguHset komnanuu 0AO
"YnbsHoBCKuit aBTOMOOWMAbHLIA 3aBog", OAQO "3aBOMKCKMIA MOTOPHbIiA
3aeopg", 000 "Connepc-Enabyra", 0AO "Connepc - HabepexHbie YenHbl",
000 "Comnepc - [Hanbhuit Boctok", 3A0 "CesepctanbaBTo-N3YCY".
Komnanus npoussogut u npopaet astomobunu YA3, SsangYong (Kopes),
Fiat (Wtanus), Isuzu (AnoHus). OcHoBHbIM akynoHepom SOLLERS ssnsetcs
ee reHgupektop Bagum LlBeuos, kotopomy npuHagnexut 58% akuuin.
Yuctbiit yobiTok SOLLERS no MC®O B I monyrogun 2010r. coctaBun 1,258
MNpA pyo6., Bbipyyka - 20,258 mnpp py6., EBITDA - 666 mnH py6. Mpopaxu
NErKoBbIX W NErkux Kommepyeckux asTomobuneir SOLLERS B 2010r.
COCTaBMUAN 93 ThIC. MALLIUH.

Komnanusa Ford Motor nossunace B 1903r. 1 ¢ Tex Nop ABAAETCA OAHUM U3
BeAyLWMX MUPOBbIX aBTONPOMU3BOLAUTENe. ABTOKOHLEPHY HA CErOAHALHUNA
AeHb NPUHALNEXNT 0KoNo 70 NPOM3BOACTB B Pa3HbIX CTPAHAX, B TOM yucie
Poccuu, COBOKYNHbINA WTAT COTPYAHMKOB cocTaBnseT 163 ThiC. YENOBEK.
KomnaHus Bbinyckaetr asBtoMobwunu nop 6peHpamu Ford u Lincoln, a
nonynspHas B 90-x rogax mapka Mercury NMKBMOMPOBAHA KOHLEPHOM C
2011r. bnaromaps cTpaTerMu cokpalweHus pacxofoB W u3baBneHus ofT
yObITOYHbIX OpeHaoB M npou3BoacTB, Ford okasancs eAWHCTBEHHbIM
aBTonpou3BoauTenem "neTponTcKoi Tpoiikn" (B Hee Takxe BxoaaT General
Motors u Chrysler), koTopblit 06owencs 6e3 npaBUTENLCTBEHHOW NMOMOLLY B
Kpu3uc.

Nct.:PBK
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P U K ouHAHC
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 cogepiaiymecs B HeM CBeAeHUA npegHasHayeHbl ansA knmeHToB 000 «PUK-®uHaHC», HOCAT UCKNIOYUTENBHO MHGOPMATUBHBIN
XapaKTep M He MOTYT PacCMaTPUBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenarb oepry, HU Kak Npocbba KynuTb UNU NPOAATH LeHHble
6ymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1IM6O OCYLLECTBUTb KAKYI0-NM60 MHYI0 MHBECTULMOHHYIO AeATenbHOCTb. lpeacTaBaeHHas uHdopmayus
NOAroToB/IeHa Ha OCHOBE MCTOYHUKOB, KOTOPbIE, N0 MHEHUIO aBTOPOB AAHHOT0 aHANIUTUYECKOro 0630pa, ABNATCA HAAEXKHbIMMU, HO NPU 3TOM OTPaXKaeT
MCKNIOYUTENIbHO MHEHME aBTOPOB OTHOCUTENIbHO aHANIM3UpYyeMbIX 06beKTOB. HecMoTpsA Ha To, YTO HacToALWMIA 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 npegynpexaeHus. Hu 000 «PUK-DuHAHCY , HY ero COTPYAHMKMN He HEeCYT OTBETCTBEHHOCTH 32
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 noavesn, ocuc 41

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

PU K ®1HARC
000 PUK-ODUHAHC www.ricfin.ru




