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KommeHTapmit K cMTyaunu Ha pbiHKe: 1& 00 1840,00
BepoATHO, HaYano HOBOro KBapTana NpUHECET HOBYIO = 1820,00
BOJIHY JINKBULHOCTM HA POCCUUCKUIA PBIHOK — B 75100 i?gggg
nocnefHee Bpema 3ameTeH NpUTOK Kanutana B Poccuio, @@ 1760,00
C HaYyanoM KBapTana MeXAyHapogHble (OHAbI MOryT oQ 1740:00
noBbICUTb TMMUTLI Ha Poccuio (cTp.2) %'00 1.720,00
oo U W Uttt 700,00
© RRBREBBYR
E83IIIIIII
Poccuitckne nHpgekcol
Mt ey o
KomnaHus u,ega, nepCnekTHBy, 0a/n pocTa, P AeHb, "o %
Pyo- pyo6. ° "’ﬁ‘é"c 2041,80 -0,12% 15,19%
[asnpom 229,09 230,5 0,6%
C6ep%aHK 106,65 107 0,3% iy 181359 011% 7,44%
PocHedTb 259,99 261 0,4% MupoBble MHAEKCHI
Hop Hukenb 7463 7500 0,5% DJIA 12319,73 -0,25% 6,48%
BTb 0,0987 0,099 0,3% S&P 500 1325,83 -0,18% 5,41%
Nykoitn 2032,7 2045 0,6% FTSE 100 5908,76 -0,66% -1,46%
CypryTHedTeras 30,816 31 0,6% CAC 40 3989,18 -0,88% 2,53%
Ypankanui 234,95 236 0,4% Nikkei 9767,90 0,88% -4,51%
MMBb 1813,59 1820 0,4% ToBapHble pbIHKK, BaNOTHI
Brent 117,22 1,48% 24,44%
HoBocTu KopoTKo# CTpoKo# Gold 1434,31 0,47% 1,40%
e PO B 6nuxaiwee BpemMs npusaTu3npyeT EUR/USD 1,4170 0,21% 7,02%
C6epbaHk n«Coskomdnot
e (C6epbaHk nonyyut 6onee 10% USDL{:UB 28,5162 0.31% -6.07%
06beMHEHHO POCCUACKON BGUPXKM Jlupepsl pocta n nageHus 3a Byepa Ha MMBbB
*  «HopHukenb» ysenuuun npubeins no PCEY B 2,0%

2010r.Ha 12,3%

KaneHpapb cobbiTUil Ha CeropHsa:
0,0%

EBpo3oHa, 13:00 YposeHb 6e3paboTuupl 3a hespansb

(MporHo3 - 9,9%)

CLUA, 16:30 [laHHble 0 yMcie co3aaHHbIX paboymx

MECT B HECE/IbCKOX035MCTBEHHOM CEKTOpe 3a MapT

(MporHo3 - 200 Tbic.)

CLUA, 16:30 [laHHble 0 nokasaTensx 6e3paboTuiibl 3a

mapT (MporHo3 — 8,9%)
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

®oH nepepn OTKPLITUEM POCCUINCKOTO PbIHKA CMELIAHHbIi

* AMepuKaHCKMe PpblHKM B nocnegHuin peHb 1  KBaptana
OTTOProBafMCb HenTpanbHO. Ha pblHOK faBunu 3asBieHWe rnasbl
®Pb MuHHeanonmca o0 HEOOXOAMMOCTM MOBLICUTb CTABKY YXe B
3TOM TOfly M HOBOCTM U3 WpnaHauu (ans 4 upnaHpckux 6aHKos
HOPMbl pe3epBOB ObINM MOBbIWEHb HA 34 MApa. €BpO B
npepnBsepuun ctpecc-tectoB) u Moptyranuu(geduuunt BB 3a 2010
rog 6bl1 NEPECMOTPEH B CTOPOHY NOBbILWEHUs 0 8,6%)

* A3MaTcKMe PpbIHKM, HayaBlUMe TOProBYK CECCUID CO CHUXKEHWUS,
ceryac B He6ONbIIOM NitoCe

* HedTAHble UeHbl mOcCne MNPOAOMKMTENbHOW nmay3bl  BYepa
NPOZONKMAM pocT - 6appens Brent nogopoxan go $117,3

Mbl  0XMAaeM OTKPLITUA pblHKA C [3NOM BBepX, Jyylle pblHKA -
HedTerasosbll cekTop. BepoAaTHO, Hayano HOBOro KBapTana NPUHECET
HOBYIO BOJIHY IMKBUAHOCTU HA POCCUACKWUI PLIHOK — B NOC/iefHee BpeMms
3ameTeH nputoK Kanutana B Poccuio, € Havanom  KBaprtana
MeXayHapogHble (OoHAbl MOTyT MOBLICUTb AMMUTLI Ha Poccuto. B 16:30
CerofHs BbINAYT AaHHble No uyucny paboumx mect BHe c¢/x (Non-farm
payrolls) 3a mapt ( nporHo3 - npu6asutca 190 000 pabouux mect). Kpome
TOro, B TeYeHue OHA BbINgyT OTYETHOCTL OT Ypankanus, TMK n JICP 3a 2010
rog no MC®0.
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P® B 6nukanwee Bpems npuBatusmpyet Coep6aHk n «CoBkompnor»

BAvkaiwmMmm  KpynHbIMWM  cAENKaMu MO NPOAAXKEe FOCYAAPCTBEHHOTO
nmylwectsa byaetr npusatulauus naketa akuuit CébepbaHka Poccum u
«CoBKOM@noTax

bavxanwmmm KpynHelMW CAENKaMM MO Npofjaxe rocyfapCTBEHHOro
nmylwectsa byaetr npusatulauus naketa akuumit CébepbaHka Poccum u
«CoBkomnotay. 06 3TOM 3asBMAA MUHUCTP IKOHOMUYECKOTO Pa3BUTUSA
P® 3nbBupa HabuynnuHa, nepepaer «Mpaiim-TACC».

PaHee nepsbii  Buue-npembep P® Wrops Llysanos 3assun, u4tO
npuBaTU3aLmMA rocnaketa akumin CoepbaHka B 2011 rogy BO3MOXHA, €C/un
rOCyAapCcTBO CMOXET MONyYUTb 3a Hero xopouwyw ueHy. B cepepuHe
tdeBpans rnasa C6epbaHka epmaH [ped coobuwan, yTo npusaTUsaLus
4aCTW aKLMN MOXKET COCTOATLCA BO BTOpPOi nonosuHe 2011 roga. CornacHo
nporpamme npusatu3auunu Ha 2011-2013 rofbl, Focyfapcreo
npogact 7,6% w13 npuHagnexawero baHky Poccum naketra akuui
C6epbaHka B 57,6%.

CerogHa rocypapcto Bnapeet Bcemu akumamu OAO «CoBpeMmeHHbIi
KoMMepyeckuin ¢not».B yacTtHble pyku pomkHbl nepeiTtu 50% muHyc 1
akuua «Coskomdnotar.

HanbynnuHa cerogHs Takxke 3asBuna, 4to MMHIKOHOMpa3BUTUA B
bnuxkainlwee Bpemsa NMOArOTOBMUT MOrofoBOW MAaH-rpadMK NpuUBaTM3aLMMU
KpYMHbIX rockomnaHuit, coobuaet PUA «HoBoctu».

«B 6nmxanwmx nnaHax U3 Tex MaKeToB, KOTOPblE Mbl paccMaTpuBanu, —
310 CoepbaHk, 1 Takoe peleHne LieHTpanbHbIM 6aHKOM Obino NpuHaTo. U3
TeX MNpOAaX, Haj KOTOPbIMW Mbl Cceidyac aKTMBHO paboTaem, - 370
«CoBkomdnot». Ho Bce OypeT 3aBUCETb OT KOHKPETHOW CUTyauuu Ha
poiHke. OueHka (aKTMBOB) [OMKHA ObITb aGCONIOTHO PBIHOYHOWY, —
UUTUPYET MUHUCTPA areHTCTBO.

Ncr.: BFM
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C6ep6aHk nonyuut 6onee 10% 06beAUHEHHON POCCUIICKON BUPIKM

Hlons CoepbaHka B poccuiickoit oobepnHeHHoii 6upxke PTC 1 MMBB moxet
cocTaButb nopagka 11-12% c yyetom pgonu "Tpoiku Ouanor". 06 3Tom
cooblwmna KypHanucTam  3amecTuTeNb  npeacefatens  nNpaBieHUs
C6epbaHka benna 3natkuc.

Mo ee cnoBaMm, Ha CEroAHALWHNIA AeHb fons 6aHKa B 06beMHEHHOI Oupixe
He npeBblwaeT 10%, ¥ HOBble NPUOBPETEHMSA aKLMUIA OUPK CYLLECTBEHHO He
yBenuyat obweir gonu CbepbaHka. "Ecnm paxe Mbl CKynuM BCe, 4TO
npegnaraeTcs Ha pbiHKe (a Mbl 3TOT0 Aenatb He OyfeMm), TO Hawa JoNns He
npesblcuT 20%", - 3a8BMNA OHa.

Kak otmetuna b.3natkuc, gons npuobpetaemoit CoepGaHkom "Tpoitku
Ouanor", koTtopas ssnsetcs opHuMm u3 yypeputeneir PTC, npubaBut K
obweit pone CbepbaHka 3-4%. "Hukakux onaceHuit no nosoay
LAOMUHWPYIOLLEr0 MOJOXEHUA OAHOr0 W3 YYACTHUKOB OObEAWUHEHHOMN
OupxM He npocmatpuBaeTca’, - 3akaluuna 3amnper nNpaBieHUs
C6epbaHka.

AkunoHepsbl PTC 1 MMBB pocturnm goroBOpeHHOCTH O CAUSAHUMU B KOHLE
faHBapa 3Ttoro ropja. CornacHo poroBopeHHocTH, akuuu PTC 6yayt
BbIKyNaTbCA akuynoHepamu MMBB ncxoas M3 OUEHKM CTOMMOCTU OUPXKM B
1,15 mapg gonn. MMBb oueHusaetcs B 3,45 mnpg gonn. HYactb ctoumoctu
akumii PTC bymeT onnayneatbCs AeHEXHbIMU CPEeACTBAMM, @ YacTb - 40NN
B 00befuHeHHOW 6upxe. Mpu 3TOM AeHbramu OypeT onnaymsatbes 35%
ctoumoctn akumin PTC, ocTtanbHble 65% O6yayT OOMeHEeHbl Ha aKLuu
06beMHEHHON KOMNAHWUK.

busHec-nnaH obObeauMHeHWUs ABYyX OUPX nnaHupyeTcs pa3paboTatb A0
cepeaMHbl anpens, a camy CAeNKy nNpeanonaraeTca peann3oBaTb yxe [0
koHua II kBaprana.

NcT.:PBK
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«HopHukenb» yBenuuun npuéouib no PCBY B 2010 r. Ha 12,3%

Yucras npubbinb «Hopunbckoro Hukens» no PCBY B 2010 r. Bbipoc/ia Ha
12,3% u coctaBuna 110,064 mnpa py6., cnepyer W3 MaTepuanos
komnaHum. B IV kBaptane 2010 r. «kHopHUKeNbY» NOAYYUN YUCTBI YOLITOK
B pasmepe 4,095 mnpg py6. npotuB yucToit npubbinnm B III kBapTane B
pasmepe 44,943 mnpg py6. KomnaHus  oObscHseT yObLITOK B
IV kBapTane «oTpaxeHuem B COCTaBe MNpPOYMX PaACXO[OB pe3epsBa MO
obeclieHeHNe (UHAHCOBBLIX BIOXKEHWIH, MO KOTOpbIM He Onpepensercs
TeKyllas pbIHOYHAsA CTOUMOCTbY.

NcT.: BepomocTu
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PykoBoauTenb ynpaBaeHus Unba MeHbLUNKOB i.menshikov@ricfin.ru

AHaNUTUK PomaH Tkauyk r.tkachuk@ricfin.ru

HayanbHUK oTaena AnekcaHnap bbicTpoB a.bistrov@ricfin.ru

Hacroawui matepuan u copepalyuecs B HeM cBef,eHUA npepHasHaueHbl ana knueHToB 000 «PUK-PuHaHC», HOCAT UCKNIOUMTENbHO MH(OPMATUBHBIA
XapaKTep M He MOTYT paccCMaTPMBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenatb odepry, HM Kak Npocb6a KynuTb UAK NPOAATL LeHHble
6ymaru/ppyrue puHaHCOBbIE UHCTPYMEHTI, NGO OCYIECTBUTb KaKyI0-N1MG0 MHYI0 NHBECTULMOHHYIO AeATenbHOCTb. [peAcTaBneHHas nHgopmayusa
NoAroToB/IeHa Ha 0CHOBE UCTOYHWKOB, KOTOPbIE, N0 MHEHUIO AaBTOPOB AaHHOTO AHANUTUYECKOr0 0630pa, ABNAITCA HAAGKHDBIMMU, HO NPV 3TOM OTPAKAET
MCKIOYUTENbHO MHEHUE aBTOPOB OTHOCUTENIbHO aHaNU3NPyeMbIx 06beKTOB. HecMoTpA Ha To, YTO HacToALMIt 0630p GbIN COCTABNEH C MAKCUMaNbHO
BO3MOXXHOM TLATENbHOCTbIO, HU ero aBTopbl, HU 000 « PUK-®uHaHC» He 3aABNAIOT U He rapaHTUPYIOT HY NPAMO, HU KOCBEHHO €ro TOYHOCTb U MOJHOTY.
Jlio6as uHdopmauus u niobble Cy)KAEHUA, NPUBEAEHHDbIE B JAHHOM MaTepuane, ABNAIOTCA CYKAEHUEM HA MOMEHT Ny6aNKaLMn HacToALero
aHanuTUyeckoro 063opa u MoryT 6bITb M3MeHeHbl 6e3 npeaynpexaeHua. Hu 000 «PUK-DuHAHC» , HU ero COTPYAHMKMN He HeCyT OTBETCTBEHHOCTH 33
Kakue-n16o notepu, BOHUKLIME B pe3ysibTaTe MCMONb30BaHMA HAaCcTOALLEro MaTepuana 6o B Kakoii-nu6o apyroii cBAsu ¢ HuM. KonupoBanue,
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 «JleruoH - 3»
Ochuc 405 7 nopvesn, opuc 41

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