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KommeHTapumit K cuTyaumMm Ha pbiHKe:

Mbl OXMAaeM CMeWaHHOro OTKPbITUA POCCUIICKOTO
pblHKa. B Amepuke nop 3akpbiTue Gupx ob6Banuamch
akuum 6aHkoB(BoA -8%), poccuiCKuMit GaHKOBCKMIA
cekTop cerogHa OyaeT nop fasneHuem. A HedTAHble
LeHbl HecmMoTps Ha cobblTus B JIMBUM cMOTpATCS
YBEPEHHO — “HedTAHKA” GyaeT Nyylle pbiHKA

Ha  pblHKax  COXpaHAeTCA  BbICOKWII  YpOBEHb
BonatunbHocTn. C  panbHedwum  HanpaBneHueMm
[BMXEHUA PbIHKW ONpepenaTcs B NATHULY — KOrpa
CTaHyT  W3BECTHbl  UTOrM  Mpecc-KoHhepeHLuu
bepHaHke B [lxekcoH Xonne (cTp.2)

WHBECTULUMOHHAA KOMNAHUA
000 «PUK-PUHAHC»

r. Mockga, yn. Bepeickas, gom 17,
bL, «Bepeickas Mna3a-2»

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

e-mail: ricfin@ricfin.ru

www.ricfin.ru

WHaekc MMBB 1 06bembl TOpros

Texyuwas MporHo3 Ha
Komnanus LeHa, KPaTKOCPOYHYI0 HOTEHL(I;VIEU'I
6. nepcnekTusy, | pocra, %
py py6.
[asnpom 168,95 169 0,0%
CbepbaHk 78,73 783 -0,5%
PocHedTb 200,28 200,5 0,1%
Hop Hukenb 6480 6460 -0,3%
BTb 0,069 0,0688 -0,3%
Jlykoiin 1626,2 1630 0,2%
CyprytHedTeras 23,46 23,56 0,2%
Ypankanui 253,05 253 0,0%
MMBb 1443,93 1440 -0,3%

HoBoCTU KOPOTKOM CTPOKOM
* A3spodnoT 06bsBUN ONEpaLMOHHble
pe3ynbTaThl 33 7 MECALEB
* Yniokaes : [puBatn3aumns 7,58% akuui
C6epbaHKa MOXeT ObITb NepeHeceHa

KaneHpapb co6biTUit Ha ceroaHs:

CLUA,16:55 NHpeKc po3HMYHbIX
npopax(KpacHas kHura) 3a Hegento
CLUA,18:00 Mpopaxun Ha NepPBUYHOM PbIHKE
Xunba 3a nonb (nporHos 310 000)
CLUA,18:00 UHpekc penosoit aktusHocT ®PB
Puumonpa 3a aBrycrt
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Poccuitckune nHaekcol
Mpeabl ee U3meHeHue Wsmenenue c
peablayw o Havyana roaa,
3aKpbiTHe 3a peHb, % %
UHpekxc o ) o
PTC 1571,69 0,46% 22,81%
UHpekc
MMBE 1443,93 0,36% -17,25%
MupoBble NHAEKCHI
DJIA 10854,65 0,34% -14,47%
S&P 500 1123,82 0,03% -17,10%
FTSE 100 5095,30 1,08% -16,03%
CAC 40 3051,36 1,14% -24,99%
Nikkei 8724,25 0,90% -10,95%
ToBapHble pbIHKK, BaNOThI
Brent 108,84 2,87% -13,35%
Gold 1907,03 1,19% 24,58%
EUR/USD 1,437 0,06% -3,27%
USDL{:UB 29,26 -0,05% 5,56%

Jiupepbl pocta U nageHuna 3a syepa Ha MMBb
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

[napga Ha naparolmne CBEYKM B NMPOLIOM, Ceilyac, BO3HMKAET CTpax, TeMm
bonee, yto nagaem Bpofe Obl M3-3a NNoxuUx HoBocTel. Ceryac HuYero
CTPALHOrO He NPOUCXOANT, HEraTUB MO 3KOHOMUKE Mbl y)Ke 0TpaboTanu Ha
MPOLIOM NUKE BHU3.

Ceityac y Hac OGOKOBMK, U TeKyllee JIOKaNbHOE CHUXEHWUE PpbIHKA, He
BbIXO[MT 3a pPaMKM OOKOBMKA, Aa CTPALIHOIO M BONATUBLHOTO, HO TEM HE
MeHee OOKOBUKa.

Mocne GypHOro MafeHus, Ha PbIHKE, OCTANOCh MaNO HEpPBHbIX "ObiKOB",
CKNOHHbIX K mMaHuKe. Tak e, COpBAHO He Mano "OGblybMx cTOMOB",
NJeYEeBbIX U HE MeYeBbIX.

YtoObl yiATM Huke 1400 n no wuHaekcy MMBB, HyXHO HaKomuThb
LOCTaTOYHOE KONIMYECTBO HEPBHbIX, HEYCTOWYMBBLIX JIOHTOB, AN TOrO,
yTo6bl B OyAyleM, MX NaHMKAa CMOria CO3[aTb AOCTATOYHO CUJIbHOE
AaBJIeHNE Ha PbIHOK.

B npaHHbIM MOMEHT cun Ana npoBana HeT, TEXHUYECKU HA PblHKE HeT
nepekynneHHocTM. HanpoTus, pbiHOK Cenyac nepenpopaH, 4To ABAAETCH
CyLeCTBEHHON NOLAEPKKOMN ANA pblHKA.

[la BCce nnoxo, NnepcneKkTuBbl B 3KOHOMUKE HE pafyXHble, HO 3TO YXe BCE
3aN10KeHO B LeHe. JIMKBULHOCTb NO-NpeXHeMyY eCTb, HM O KaKO HexBaTKe
JIMKBUHOCTM peYu cerlyac HeT, a 3TO B CBOK O4Yepedb ABNSETCA ele
OAHMUM (DaKTOPOM MOLAEPKMUBAIOLWMM PbIHOK.

bonee TOro, MHOXXeCTBO MHBECTOPOB CeMYac XAYT AeACTBMIA BRacTeih no
nojAepXaHU 3KOHOMMUYECKOro pocTta. byper nu Takas noppepxka waw
HeT BONpoC Apyron. BaxHo To, YTO MHOTMe Ha 3TOW uaee rotoBbl NOKyNaTb.
He mMano u Tex, KTO NOKynaeT no NpUHUMNY, HaNeTan NojeleBeno.

000 PUK-®PUHAHC www.ricfin.ru
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MNepBbIi  3amecTuTENb
npepcepatena  baHka

Poccuu Anekceu
Yniokaes :

"Mbl  JONMXHbI  HAWTU
Nyywyto nosuuuio,
nyywee "oKHO" pns TOro
4TOObI nony4nThH

3 EKTUBHYIO LieHY - TO
ectb M OlofKeT, U
tnHaHcoBbIN cyeT baHka

Poccun LOJKEH
noNy4uThH XOpOLKnit
pe3ynbTaT, U WHBECTOPSI
AOJIKHbI NoNy4mnThH
XOpolKne BO3MOXKHOCTH,
4TOObI 3apaboTatb
NEHbrU; cam OaHK
AOJIKEH NoNyYmnThH
Xopowun  cTuMyn K
AanbHenwemy
pa3BuTUI".
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VYnioKaeB He UCKIOYAeT nepeHoca npoaaxu 7,6%
C6epbaHKa c ceHTAOPA Ha 6onee NO3gHUI CPOK

MepBbii 3amecTuTens npeacepatens bavka Poccun Anekceit Yniokaes He
WCKNtoYaeT nepeHoca npusatusauum 7,58% akuwmii C6epbaHka (SBER) c
CEHTAOPSA TeKyllero rona Ha 6onee NO3[HUN CPOK.

Mpouecc npogaxu 7,58% akuuin 3 npuHagnexawero banky Poccum
naketa B 57,58% yctaBHoro kanutana CbepbaHka nnaHupyeTcs 3anycTuThb
B CceHTAbpe. PaHee Ton-meHepxepbl (bepbaHka 3asaBasnM, 47O
npuBaTU3aums OyaeT NpPOXOAWUTb KaK NyTeM MpUBNEYEHUS SKOPHbIX
WHBECTOPOB, TaK W NMyTEM OTKPLITOrO pasMeleHns aKuuil Ha pblHKe - KaK
Ha MMBB, Tak v Ha 3anagHbix 6upxax /B hopme ADR/.

"fl He X04y KOMMEHTMPOBATb KOHKPETHbIi BPEMEHHOW Nnepuoj, Mbl He
npuBA3aHbl K KOHKpeTHoW parte", - cka3an nepsbln 3amnpes Ub B
WHTEpBbIO TenekaHany "Poccus 24",

YniokaeB HanomHun, 4To npojaxa 7,58% akuuih  KpynHeiwero
poccuincKoro 6aHka fonmkHa 6biTb ocywecTeneHa fo 2013 roaa.

OTBeyas Ha BOMPOC, MOXET NN HecTabunbHOCTb Ha (HDOHAOBLIX PbIHKAX
MOBNMATb HA MpoOrpammy npuBaTu3auuu, YnKaeB OTBETUA, 4YTO 3TO
KOHKPEeTHbIil BOMPOC, M OTBET HA HEr0 3aBMCUT OT CUTYALMM HA PbIHKAX.
"Ecnu  cutyauus He OyAeT yayywatbCs, TO, BEPOATHO, NNaHbl MO
pasMelleHnI0 aKuuili, B TOM Yucne no NPMUBATU3ALMOHHLIM MPOAANKAM,
OyAyT nepecMaTpmMBaThCa", - CKasan cobecefHUK TenekaHana.
Mpueatusauma -2011 - 3T0 He upeonornyeckoe He couManbHoOe
MeponpuATUe, Kak 310 Obino 20 neT Ha3ag, a 6u3Hec, ckasan Ynkaes.

OH po6aBun, YTo, OTHOCUTENLHO Npopaxu 7,58% akuuit CobepbaHka, no
COCTOSIHWIO Ha 28 aBrycTa CMTyauus Ha pbiHKe Oblna Obl HebnaronpusaTHa
ona cpenku. Tem He MeHee, oTMeTun nepsbit 3amnpep LUb, cutyauna Ha
pblHKe ABNAETCA "NoABUKHON".

CoepbaHK 27 WIOHA 3amyCTUa CMOHCUPYEMYIO MPOrpaMMy aMepUKaHCKUX
Aeno3nTapHbix pacnucok /ADR/ nepBoro ypoBHs Ha CBOM akuuu. B ToT xe
AeHb HecrmoHcupyemble GDR CoepbaHka, BbinyueHHble Deutsche Bank Ha
MeHee 4yeM 3% OObIKHOBEHHbIX aKuuii 6aHKa, OblM aBTOMATUYECKU U
6ecnnatHo KOHBepPTMpOBaHbl B HOBble ADR B COOTHOWEHUM OOMH K
ofHoMmy. [lepxatenu nokanbHbix akumii CoepbaHka MOryT KOHBEPTUPOBATb
WX B PACMUCKN B TEYEHME Tpex pabounx gHei.

OCOP B cepeanHe MIOHA fana pa3pelueHne Ha obpalleHune 3a pybexom fo
25% aKkumin 6GaHka. PaHee pykoBogutenn (6epbaHKa HeoAHOKPATHO
oTMeyvanu, 4to 3anyck nporpammbl ADR no3BonuT cywecTBeHHO paclWmpuTsb
Kpyr nOTEHUManbHbIX WHBECTOPOB B paMKax npusatusauumum 7,6-
NPOLEHTHOrO NakeTa akumit CbepbaHKa, HAMEYEHHOTO Ha CEHTAOPb.

B ntoHe 3amnpep npaBnenus CoepbaHka AHTOH Kapam3uH noaTeepaun, 4to
KPYMHeWWMnii  poccMidCKMA  OGaHK HamepeH "HauyaTb [BMXKEHWE B
HanpaBfAeHUU NpoxoxpeHusa nuctuHra' Ha LSE cpa3y nocne 3anycka
3NEKTPOHHBIX TOProB. OH O0TKa3ancs YTOYHUTb, NPOU30NLET N INCTUHT 4O

unu nocne npueaTtusaunu 7,6% nakera.
Wcr.:Mpaitm
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A3pocnoT 06BbABMA ONepauMoHHbIe pe3ysibTaTbl 33 7 MecsAleB

B nione 2011 ropa naccaxupoobopot "Asapocdnota” ysenuuuncsa Ha 18,7%
no oTHoweHuto K uionto 2010 roga u coctasun 4 mnpa 358,4 MiH
NacCca>XMpoKUIOMETPOB.

Ha MmexAyHapoAHbIX BO3LYWHbLIX AMHUAX MACCAXKUPOOOOPOT YBENNYUICS
Ha 20,6% K aHanorMyHomy nepuopy Npowsnoro roga v CoCTasua 2 MIPA
932,2 MNH naccaXxupokunometpos. [laccaxmpoobopoT Ha BHYTPEHHMX
BO3[VYLWHbIX NMHUAX cocTaBun 1 mapp 426,2 MAH NaccaxMpoKUIOMETPOB,
4yTo Ha 14,9% Bblwe nokasatens uiona 2010 roga. lpoueHT 3aHATOCTU
naccaxXupckux Kkpecen coctasun 83,9%.

MlaccaxMponoToK KOMNaHWWM yBENWYUNCA HAa 24,1% wu coctaBun 1 MmaH
469,1 TbIC. MAacCaXxupos, [OCTUTHYB MaKCUMMANbHOrO 3HayeHus Mo
MeCSYHOMY MaCcCaXXMpOMOTOKY ANA BCEN rpaxpaHckon asuaumu PO. Ha
MeX[OYHApPOAHbIX  BO3AYIWHbLIX JUHUAX  KOJUYECTBO  NepeBe3eHHbIX
naccaxupos ysenuuumnocb Ha 22,0% (+165,0 TbiC. nacc.) u cCOCTaBUNO
915,0 TbiC. naccaxupoB. Ha BHYTPeHHUX NUHUAX nepeBe3eHO 554,1 ThiC.
naccaxupos, 4to Ha 27,7%(+120,3 Teic. nacc.) 6onblie nokasatens uions
2010 ropa. MouyTtoBO-rpy30Boi ToHHaX "A3apodnoTa” B utone coctasun 13
443,9 TOHH.

3a cemb mecsaues 2011 ropa "AspodnoTtom" nepeseseHo 7 MaH 709,0 ThiC.
naccaxupos, BbinofHeHo 23 mapa 210,8 MIH NaccaXXMpoOKUIOMETPOB.
MMpoueHT 3aHATOCTU NACCAXMUPCKUX Kpecen cocTtaBun 76,9%, 4to Bbiwe
ypoBHa npownoro roga Ha 0,3 n.n. [lo cpaBHeHWO C nokasatenamu
aHanoruyHoro nepuopa 2010 rofa o6bembl paboT 3a cemb mecaues 2011
rofa yBeNMUYMUAUCH: NO NepeBO3Ke NaccaXxupos Ha 22,6% (+1 423,5 TbiC.

nacc.), no naccaxupoobopoty Ha 20,2% (+3 908,2 M/IH nKMm).
Wcr.: Aspodnot
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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

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