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KommeHTapui K cMTyauum Ha pbiHKe:

CerofHa Mbl OXuaaem HeOONblYIO KOppeKuuio B
He(TerasoBOM CeKTOpe, OCTaNbHOW PbIHOK [OMKEH
NOATAHYTLCA  BCMed 33  BYEpaWHMM  POCTOM
“HedTAHKKM", Nydwe pblHKA — OAHKOBCKWIN CEKTOP.
Xyxe pbIHKa OyoyT CMOTpeTbCA aKkumm
30/10TOA00LITYNKOB Ha (hOHE CHUXKEHUS LiEH HA 30/10TO.
KnioyeBasi ctatuctnka aHsA — B 16:30 oKoHYaTeNbHblE
faHHble no BBM CLUA 3a 4 kaptan 2010 rop (cTp.2)

MporHo3 Ha
Tekywa
K KpaTkocpoyHyto | lNoTeHunan
oMnaHus A LeHa, o
0y6. nepcnexkTusy, pocta, %
pyo6.
[aznpom 208 208,5 0,2%
CbepbaHk 97,2 98 0,8%
PocHedTb 274,22 2738 -0,2%
Hop Hukenb 6580 6590 0,2%
BTB 0,095 0,0955 0,6%
Jlykoin 1993 1990 -0,2%
CypryTHedTeras 33 32,9 -0,3%
Ypankanui 213 2135 0,2%
MMBB 1715,2 1715 0,0%

HoBoCTU KOPOTKOM CTPOKOM

* Volkswagen wu TA3 poroBopunucb o
cbopke aBTOMOOUNEI
* MMBbB oTcekaeT MenoyeBKy

KaneHnpapb co6biTuii Ha cerogHs:

Benuko6putanua, 12:30 BB Anrnuu
(MporHo3Hoe 3HayeHune -0.50%)

CLLUA, 16:30 BBIT CLWWA (MporHo3 - 3.30%)
CLLUA, 17:55 VHpeKc noTpebuTenbCKoro
posepus y-ta Muunrana(nporHos — poct go 75,3
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Poccuitckne nHpgekcol
Mpepabipyuee U3meHeHue M3meHenue c
Hayana roaa,
3aKpbiTHe 3a AeHb, % %
UHpekc o o
PTC 1902,93 2,10% 7,36%
UHpekc o o
MMBE 1715,20 0,84% 1,61%
MupoBble MHAEKCHI
DJIA 12068,50 -0,31% 4,31%
S&P 500 1306,10 -0,10% 3,84%
FTSE 100 5919,98 -0,06% -1,27%
CAC 40 4009,64 -0,09% 3,06%
Nikkei 10526,76 0,71% 2,91%
ToBapHble pbIHKK, BaNOThI
Brent 112,698 -0,26% 19,64%
Gold 1407,45 -0,12% -0,49%
EUR/USD 1,3820 0,51% 4,38%
USD/RUB 29,1611 -0,43% -3,95%
ub
Jlupepobl pocta u napeHua 3a syepa Ha MMBbB
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

Buepa Ha ¢oHe pocta HedTAHbIX LEH CMPOC Ha aKLUW POCCUNCKOTrO
HedTerasoBoro CeKTopa 3aMeTHO BbIpOC — akuuu [a3npoma BbIPOCAN Ha
54% nocne 3assneHnsa B. [lytTuHa O roToBHOCTM yBeNWYUTb MNOCTABKU
poccuiickoro rasa B Espony, PocHedTb Bbipocna Ha 3,5%, Jlykonn — Ha
2,9%. ®oH nepep, OTKPbITUEM CMELIAHHBbIN
* HedTaHble LeHbl BYepa 0OHOBMAU NMOCTKPU3UCHBIA MaKCUMyM — B
MOMeHTe (btoyepc Ha Gappenb Brent gocturan $119,8. Bnpouewm,
BYEpa LieHbl Ha “4EpHOE 30/10T0” HayanM KOPPEKTUPOBATLCA BHU3
— c yTpa Brent Topryetcs B paitoHe $113
* AmepuKaHCKuN hOHAOBbIA PLIHOK BYEpPA MPOAOKUA CHUXKEHUE -
nupekc S&P 500 ynan ewé Ha 0,1%, npubAM3MBLWINCL K MOALEPXKKE
Ha ypoBHe 1300 nyHKTOB. PbIHOK pa3oyapoBanu cnabble faHHble
no Npoja)kam JOMOB B AHBape
* A3naTckue pbIHKM C yTpa TOPrytoTCcs B 3eN1EHON 30He (SMOHCKUM
Nikkei pactér Ha 0,5%, roHkoHrckuii Hang Seng Ha 1,5%),
OTCKaKMBas nocie 4pe3MepHOro nafeHus syepa
CerofHs Mbl OXMAAaeM HEOONbLLIYIO KOPPEKLMWIO B HE(TEra3oBOM CeKTope,
OCTaNbHOM PbLIHOK [LOJIXEH NOATAHYTbCA BCAEA 3a BYEpALHMM POCTOM
“HedTAHKK", Nyylle pbiHKA — OGAHKOBCKMIA cekTop. XyXe pbiHKA OyayTt
CMOTPETLCSA aKLMM 30710TOA0OBITYNKOB HA (DOHE CHUMKEHMSA LieH Ha 30/10TO.
KnioyeBas ctatuctuka gHa — B 16:30 okoHYaTenbHble AaHHble no BBI
CLUIA 3a 4 kBaptan 2010 roa. Buepa Coser [lupektopoB baHka MockBbI
yTBepaun Taku npepcenatenem Cosera npesmpeHta BTb AHppes Koctuha —
TakuM 06pa3oM KOHDAMKT MuHOpUTapueB baHka MockBbl 1 BTB ucuepnaH
— no3uTue gas akuun BTb.
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Volkswagen u A3 goroBopunucb o c6opke aBTomo6unei

Komnanuu porosopunuce o npousBoactse aBTomobunein Volkswagen u
Skoda Ha 3aBoge A3 B HuxxHem HoBropoge

lpynna «[A3», Bxopdwas B «ba3oBbii 3anemeHT» Onera [epunacku, u
Volkswagen Group Rus nognucanu memopaHgyMm O B3aMMOMOHWUMAHUW MO
NpOV3BOACTBY NErKOBbIX aBToMOOUNei B Poccuu, coobuiaet npecc-ciyxba
POCCUINCKOWM KOMNAHMUMU.

Coob6waetcs, uto Volkswagen nepegana MemopaHAyM O HaMepeHMsX
MWUHUCTEpPCTBY 3KOHOMUYECKOTO pa3BuTUs PO.

Take CcerogHf KOMMaHMWM 3aKN4YMAM CcOornaleHue O NpPOU3BOACTBE
aBTomobunei Volkswagen u Skoda Ha 3aBopge A3 B HuxHem Hosropoge.

MonHblit umkn npoussopcTea mopaeneit Volkswagen u Skoda, Bkatovatowmi
CBapKy, OKpacky W cOopKy, OyneT opraHu3oBaH Ha JIErKOBOM
npoussofcTee A3a. 06wmii o6beM NMPOM3BOACTBA B paMKax NpoeKTa
coctaBuT 6onee 100 Thicsy aBTOMOGMAEN B rog,.

[poekT npepnonaraer yBenuYeHWe 3arpy3kM  MPOU3BOLCTBEHHbBIX
molHocTeit TA3a, npu 3TOM HemeLKas KOMMaHMA 0b6ecneynT NIOWaAKY
LOMONIHATENLHON  OCHAacTKOW U 060OpyLOBaHWEM, COOTBETCTBYIOLUM
cneunduKe NPOM3BOACTBA MAAHHbBIX MOAeneil, M nposefeT 00y4yeHue
coTpyaHukoB [A3a. B npoekte bypeT 3ageiictBoBaHo 2500 cOTpyAHUKOB
HUXEeropoacKoro 3aBoja.

OKOHYaTenbHOE COrnalWeHne KOMMAHWM MAAHUPYIOT MOAMUCATL B 3TOM
rogy.

Volkswagen B Hauyane ceHTAOpA NpoOWNOro roja 3asBuA O XKenaHWuu
cobupatb cBou aBTomobunu Ha [A3e B HuxHem Hosropope. «B obueit
CNOXHOCTU Mbl NAaHUpyeM BbinyckaTb B Poccum 300 Thicay aBToMoOuUneil,
W, KOHe4yHo, ans TA3a Mbl BO3bMEM MOLENM C HanbonbWwumMu ob6bLEMAMM
npogax», — cka3an rnaea Volkswagen B Poccun Mapk O3erosuy.

1 despans rpynna «[A3» nognucana cornaleHne o KOHTPaKTHOW cbopke
mogenu Chevrolet Aveo Ha 3aBoge [A3 B HuxHem HoBropoge c
aMepuUKaHCKUM  aBTOMOOWMNbHbIM  KoHuepHoM  General  Motors.
[pon3BOACTBO nnaHupyeTca 3anyctuts B cepeauHe 2012  ropa.
ExxeroaHblil 06beM NpoOM3BOACTBA COCTABMT O0KONO 30 ThiCAY CefaHOB U
xeT463K0B Aveo. ABTOMOOMAK ByayT NPoJABaTLCA HA POCCUICKOM pPhIHKeE.

Wcr.: PBK
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MMBb oTcekaeT MmenoyeBKy

C 1 mapta MMBbB BBOAWT MUHMMANbHYIO KOMUCCUIO NO CAENKAM C LeHHbIMU
bymaramu BO Bcex pexumax Kpome PEMO. MuHuManbHbii pa3mep
Komuccum coctaBut 18 koneek, Bknoyas HAC, xoTs paHblue ero He 6bino.

YBenuumuBaetr OGMpKa M MUHUMANbHbIA pa3Mep CTaHLAPTHOTO J0Ta Mo
akuusam u nasm MA®os.. JloT yctaHaBnuBaetcs B pasmepe 1 LeHHON bymaru
unu B pasmepe, KpaTHOM 10 ueHHbIM Gymaram, HO MpW 3TOM LieHa NoTa
AOJI)KHA COCTaBUTb He MeHee 1 Thica4u pybnei. o oueHkam camon Gupxu,
M3MeHeHUA pa3mepa N0Ta KOCHYTCA OPUEHTUPOBOYHO 69% BbLINYCKOB
akumii (214 n3 310) n 21% naes (76 u3 364).

MockoBckas Mex0OaHKOBCKas BantoTHas OMpa oTkpbinack B 1992 roay
0N NPOBefEeHNs BaNOTHbIX OnepaLunit 6aHKOB U npeanpuaTuic. Ha Hayano
2011 ropa KpynHeNWMMM aKLMOHEpPaMU BUpPXKK sBnstoTCA: LleHTpanbHbli
6aHk PO — 29,79%, HOHukpeaut 6aHk —12,74%, BHewsKoHOMbOAHK —
11,81%, BTb — 7,61%, Coepbank — 7,54%.

MMBB — vHTerpupoBaHHbIii GupxeBoit xonauHr. B ero coctas Bxopat 3A0
«®onpoBas 6upwa MMBB», 3A0 «HauuoHanbHas ToBapHas 6upxa», HKO
3A0  «HauuoHanbHbI  pacyeTHbln  pgenosuTtapuiny,  3A0  AKbB
«HaumnoHanbHbIM KNUpUHroBbin LeHTp», 3A0 «MMBB — MHdopmaymoHHble
TEXHONOrMUY», pernoHaNnbHble GUPKEBbIe U pacyeTHble LEeHTpbl. Bbipyyka
KoMnaHuu no utoram paesatu mecaues 2009 roga coctasuna 3,623 mippg
pybnei, npubbinb — 1,848 mapp pyonei.

To, 4TO COBOKYMHOE MUHMMANbHOE 3HayeHue KOMUCCUM cocTasnseT 18
Koneek, a He 1 KoneiKy, npeAcTaBuUTeNn GUPKN 0OBACHUAU MEXAHU3MOM
ero pacyeta. B yactHocTi, COBOKyNHOe 3HayeHue TapudoB BKAOYAET TpU
4acTW: KOMUCCUOHHOe Bo3HarpaxpeHue ®b MMBB, Tapudel MMBB 3a
KnupuHrooe  obcnyxuBaHne 1 Tapudbl 33 NpepocTaBieHue
WHTErpupoBaHHOTO TexHonornyeckoro cepsuca. CToMMOCTb  Kaxpoil
ycnyru — 6 koneek, Bknoyas 1 konenky HAC.

PyKoBOACTBO GUPXKM OOBACHMAO 3TW WArK HAMEPEHUEM CTUMYAUPOBATb B
nepByl0 oyepefb KpynHble COEAKM M TeM CaMblM MUHUMU3UPOBATb
KONIMYecTBO coenok c HyNneBo Komuccuen, co3fatoLnx
HEeNpOM3BOAMUTENbHYIO HArpy3Ky Ha cuctemy Topros. «[1pu cyuecTsyowem
pa3mepe noTa 00beM cAenku OblBaeT TaKOB, YTO KOMMUCCMOHHOE
Bo3HarpaxpaeHme ®b MMBbE oka3biBaeTcsi MeHblue OAHOW KomnewKw.
[lOCKOMbKY MnaTeX MeHblle, YeM Ha OAHY KOMenKy HEeBO3MOXEH, OHa
OKPYrAsfeTcs [0 Hyns, — oTMeYyeHo B coobweHun MMBB. — B Tom uucne
“3-3a 3TOr0 MNPOMCXOAWUT PACXOXAEHMEe B Yy4yeTe HAYUCIEHHOro W
thakTnyeckun ynnayeHHoro no utoram mecaua HAC».

Mo HeKOTOPbIM LEHHbIM OGyMaram KOJMYECTBO CAENOK C Hy/NeBoil
Kommuccuen npesbiwaet 20% oT 06Lero KoanyecTsa CAeNoK, Npu 3ToM B
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AEHEXHOM BblpaXKeHUU OHU cocTaBnslT He Gonee 0,02% obopoTa no
LleHHOI bymare.

[uckyccus 0 BBeAEHUMM MUHMMANbHOrO pa3mepa Komuccum Ha MMBB
BeNacb OKOJO rofa, 0AHAKO, MPUHATUE OKOHYATENbHOTO peLlueHus, no BCeil
BUAMMOCTU, caepxusana KoHkypeHuus c PTC. «Ceinuac, korga MMBB
(aKkTMyeckM npeBpaTMnacb B OWPXKEBYID MOHOMONMIO, MEHeKMEHT
CTPEMUTCA CKOHLEHTPUMPOBATb (DMHAHCOBbIE MOTOKM KPYMHbIX U CpefHUX
uueectopos. MMBB B cnoxuslenca cutyauunm nNO3ULUOHUPYETCA Kak
OMpKa AN CPeAHUX U KPYMHbIX MHBECTOPOB, W NPUHATbIE HOBblE YCIOBUSA
(aKTMYEeCKM HMKAK He OTpasAaTcas Ha UX paboTe», — rOBOPUT MepBbIi
3aMecTUTeNb FreHepanbHoro aupektTopa «Anop+» Anekcanap JIyxouH.

«KpaiiHuMu» B CNOXMBLIENCA CUTYyaLUW OKAXKYTCA MeNKMe YacTHble
CNeKyAAHTbl. BONBWMHCTBO M3 HWUX 3aHUMAETCA TaK Ha3blBAaeMbIM
CKanbnMpoBaHWEM — MpoBefeHMEeM HeOOoNblMX No obbemaM CAEeNoK C
MUHUMaNbHLIMK HaleHKamu. [pubbinb cnekynAHTa B TaKoi cTpaTerum
3aBUCUT He CTONbKO OT KayecTBa (CWbl [BMKEHUA aKLMUMW), CKONbKO OT
KONMYeCcTBa CAENOK.

«MHorne yacTHble Tpenpepbl AEeACTBUTENbHO PUCKYIOT OKasaTbCi B
HeyfoOHOM MONOXEHUM NOCNe Hayana AeilcTBMA HOBbIX Tapudos, —
paccyxpaer 3amecTUTeNb TEeHepasbHOro AUPEeKTopa MO PO3HUYHOMY
ousHecy WK «AToH» Buktopus [eHucoa. — B uyacTtHocTu, nocne
yBE/IMYEHUA pa3mepa N0Ta MHOTME KAMEHTbl Noay4YaT Mo3uLuu, KOTopble
HEBO3MOXHO 3aKpbiTb B peXuMe NpoCcTbix TOoproB. bonbwwnHcTBO
pUTEANOBbLIX KNMEHTOB HUKOTAA He 3afyMbiBanoCb O CyleCTBOBAHUU
peXuMa «HenoJiHble J0Tbl», MMelWero CBOM OCOOEHHOCTM npuema u
nopgayun 3asBoK». [10 cnoBam 3KcnepTa, B pesynbraTte npuHATbIX MMBB mep
4yaCTb MHBECTOpOB npocto neperpetr Ha PTC, koTopas noka Tapudbl
MOBbLIWATH HE HAMEPEHa, a YaCTb MEJIKUX UFPOKOB MPOCTO YAAET C pbiHKA
COBCEM.

Ncr.:BFM.RU
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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
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