7

jiC]
[nebmcicas]
[TTET]
KOMMaHus

OnepatuBHBINA 0030p POHIOBOTO PHIHKA

BropHHK, 1 mronst 2010r.

Jluoepuvr uzmenenus 6

unoexce MMBE: Poinok aximn TPOAOIKACT
Bymara Mocn. % BOCCTaHaBJIMBaThcs, MHIeKC MMBDB BeIpoc 3a
PBK UC-ao 40.66 9.8% nenb Ha 1.8%,510 Ha 11.6%BEbI111€ HEAABHETO

TarHdT 3a0 140.2 5.3% JIOKAJIBHOTO «giHA» 25-26Mmast. Buepa B CLIA
CesCt-ao 3445 4.6% ObL1 He paboumii menb, npasanuk «Memorial

O ok:.9 246 3.9% day», uYro He TMOMEIAA0 IOBLIECHUI). t4at

Taruhr 3an 7248 3.0% Y, B '

e 66 2865 2.9% Bloomberg HassiBaeT mpomuiblii  MecsIl

YpanCsW-ao 0.993 2.8% «xymumMm MaeM ¢ 1940 roma» juis MHOCKCA e

BTE ao 0.074 2.8% Dow Jones IA ffesynsrar Mas -7.9%, uto

fyKoun 1523 2.8%  \oxmo cpaBuuTh ¢ mBmkenneM PTC -129%). i

CyprHdra 28.39 2.8% I

o 18 2.7% poBain [TOCJIETHUX HEJENb MHOTHE e
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TpaucHdb an 26695 25% 00BSICHEHHBIM (haxkTopamu (x qemy

Pocren -an 7371 2.3% NPUCOETUHAEMCS MbI) M €CIIM 3TO TaK, TO BOCCTAHOBJIEHHE BBITJIAIMUT JOTHYHO. MBI OKHIAEM
Coepbark-n fears Ll OPOAOIDKEHHUSI POCTa — aKLIUK OCTaroTCs KpaitHe neureBbivu. P/Eunnekca MSCI Russia 6.45
PocHed 1 2289 1.8%

FasnpHedhTb 121.2 1.7%
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PbIHKY HaKaHyHeE:!

MO OKUJAaeMOW MPUOBLTH 3Toro rofa U 5.11 mo mpuOBUIH CIEAYIOMIEro, TOrJa KaK MbI ObI

FA3MPOM a0  159.8 1.6% Ha3BaJM CIIPaBEeAJMBBIMUA ypoBHM Ommke k 10-12,T.e. B 2 pasa Beime. LleHsl Ha HedTh

Pocren -ao 1055 1.6% ocTaroTcsi BoicOKUMHU (~74bappens B CHIA u JIoHZOHE) M MEPCIEKTHBBI e¢ MaJCHHUS HE
Pyclnapo 1.673 15% MPOCMATPHUBAIOTCSI.

HoBaTak ao 200 1.3%

Montoc3oror 1490 1.1% HaumnaeTcs 1eto, m 3TO OYEHb CHMBOJIMYHO. ['07 Ha3zam rae-To Ha pyOeke BECHBI M JieTa
C6epbaHk 71 0.9% MHUpOBast SKOHOMHKA

MTC-ao 233 09%  jocrprma coero gma.  MHAeKc MeHegXkepoB no cHabxeHuro

Aapodnor 57.1 0.9% T

CyprHera-n 1333 0.8% OFHYIO  JlaTy HUKTO  HE 50 - jet nepemen No cpaBHEHMIO ¢ NPOLLIMLIM MECALEM

®CK EAC ao 0.342 0.0% MOXET Ha3BaThb (He 60

FMKHopHwuk 5019 0.0% CYIIECTBYET €KeTHEeBHOU

MarHuT ao 2721 -0.1% MaKpPOIKOHOMHYECKON

OrkK-3 ao 1.777 -0.3%

CTATUCTUKH), yke Kak ~12
MecsIeB MHpOBast u
poccuiickass SKOHOMHKAa TaKXkKe pacTyT. AMepUKaHCKas
peueccust puuinack npuMepHo 1.5 rona ¢ mexabps 2007
roxa, poccuiickast (ecnu CymuTh Mo JaHHBIM PoccraTa)
npumepHo rog — ¢ jera 2008mo jgero 2009roaa.

TpaJWIMOHHBIA  BONPOC  «KOTAA 3aKOHYUTCA (WK 20
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He OYeHb ObICTphIMH TeMnamu. OTnpocsl .
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MOKa3pIBAalOT, 4YTO  HApacTaeT  LEHOBOE 355
S

napiaenne (MHQIANMA) B M3NEPIKKAX W IEHAX  75%
70% -
cObITa. VIMEHHO TAaKyIO DPEAaKIHIO TPABHIBHO  goo; |

OXHUIAaTh, MIPUHAMAs BO BHUMAaHUE gng 1 ’ _
o - iy

TPOJIOIDKAIOILYIOCS  [IEHEKHYI0 Hakadky. I10  sov | Lo . . J

uTOraM Masi JeHexkHas G6asa B Poccnu Obina Ha o | ; A '

52% Bele, uYeM IO Ha3ad, KOJIMYECTBO gng
o

HaTMYHBIX Ha pykax Hacenenus (MO) — Ha oo |
0, T 20% -
37.2%gbuue, a pyOnessii arperatr M2 (pybin 22
Ha pyKaX, IUIFOC BCe pyOJeBbIE cueTa H  10% |
5% 7

+51.6%
anp. YoY
o

JIETO3UThI B Gankax) Ha 32%Bbilire. %
5% o— [leHexHasi 6asa (Lump), n3m. % 3a 12 mec.
Pexopanast uH}usIMS HA YpoBHE OKOIO 5.6% -10% 4 M2 wamenerue 3a 12 mecsues, %
L I I MO, nam % 3a 12 mec.

mo wroram masi 2010 B cpaBHEHHH C MaeM .o -
2009, koTOpyI0 CKOPO JOJDKEH OIMyOIMKOBAThH
Poccrar (3-8 uroHs), OXO0KE, ABJISIETCS BPEMEHHOM MMOOEIOM.

Buepa IIb P® B ouepennoii pa3 Ha 0.25%moHusmn craBky pegrHaHCUpOBaHUs, 3T0 yxe 1441 mar BHU3 nocie kpusuca. C
CErOJHSANIHET0 JHS OHa cocTaBuser 7.75%, HO, uTO OOJiee BaXKHO, C CETOMHAIIHETO JHS CHIDKAIOTCS peallbHbIC
OlepalMOHHbIC CTaBKU — neno3utT B LIb u makcumanbHas craBka pedunaHcupoBanus yepe3 uncrpymentsl PEIIO B 11b.
CrpaBa MbI IPUBOAMM BCE TH MOKA3aTeIH B CPABHEHUHU CO CTABKAMHU MEXXOaHKOBCKOT'O PHIHKA.

Taxoke MBI IPUBOANUM TPaUUECKYI0 MOJIEIb, OOBSICHSIONIYIO KaK CBS3aHbl PEATI0KEHHE U CIPOC Ha JICHBI'M CO CTaBKaMH.
B nameii crpane IIb P® nmponomkaer GopMHPOBATh «KOPHIOPHYIO CUCTEMY», KOTOpash OIPaHUYMBAECT BEPXHUI YyPOBEHb

MexOaHKa  peUHAHCHMpPOBAaHMEM, a HWKHUH — K
nenozutamu B I1b. Banku, kpeautys apyr apyra, B «hopuaOpHasg>» CHCTEMA

cillyyae OuYeHb HHM3KHX CTaBOK MOTYT Pa3MECTUTh CTaBka PeduHaHCHpOBaHHE
eHpru Ha cyerax B I[b, a B ciydae HemocTarka

A a Y A TIPOIIEHTa (PEIIO)
JIMKBHTHOCTH B cucreme obOpaTuThCs 3a

peduHaHCUpOBaHUEM.

ITogoOHast cucTeMa  HUCHONB3YETCS  HEKOTOPBIMH
IlerTpoOaHKaMu 1 HECKOIBKO OTIMYAETCS OT TOTO, YTO
ucnonsdyer @®PC. B CIIA  ycraHaBnuBaeTcs Crpoc Ha
OIIepallMOHHAs Le/Ib 110 CTaBKe (elepaibHbIX (OHIOB,

n Hero-Hopkckoe mnoapaszgenenne @OPC  meitaeTes ACHBI'M

MOJAEPKUBATh €€ Yepe3 ONepalii Ha OTKPBITOM PhIHKE Menozut B L1B

(moxymas WK npojaBasi Ka3HaueHCKHe OONMUralnm). [Ipenoxenue
Uto Ba)kHEee TMPOUECHTHBIE CTABKH WM KOJIUYECTBO JCHET

nener? Hemws3s 1mm ckasarh, 4to ecad IIB Moxer >

KOHTPOJIMPOBATh CTaBKH Yepe3 CBOM KOPUAOPHI, TO HE
CUIIbHO Ba)KHO KaKOB pa3Mep ICHEeKHOH 6a3bl wim arperata M2. Mbl cuMraeM, 4TO HE BCE TaK HPOCTO — BaKHBI 00a
mokasaress. Tak BBIXOAWT, 4TO KpaTkocpodHble ctaBku MBK, kotopbie Oonee-meHee koHTponupyeT L[b He oka3wiBaroT

CIMIIKOM OOJIBLIOTO BJIMSHMS Ha PCalbHBIE CpaBHeHWe AWHAMNKN U3MeHeHeHus arperatoB M2 n uHdgp naumm

CTaBKH, 110 KOTOPbIM KPCIAUTYCTCS pCajlbHasa Ckonb3siee, 12 MmecsaueB. Arperat M2 caBuHYT Ha 14 mecsiLeB Brnepepq
JKOHOMHKa.  ApOMTpaXx  Ha  KpPHUBOH mzﬁ’ i 70%
JIOXOJHOCTH B CTHJIE 3aHSATh HAaKOPOTKE, E;i 60%
BbIIATh  JJIMHHBIA  KPEIUT  OCTAETCA o0, | 272
CIIMIIKOM  PHUCKOBAaHHBIM B PoccHH. 1m0 | 50%

F=>

CIUIIKOM BEJIMKO HEAOBEPUE K MOJUTHKE  11% |
b P®, a moaTOMY BIMSIHUE KPATKOCPOYHON  10% - !

40%

o a
CTaBKM B OAaHKOBCKOW cpefe Ha pEalbHyIO 9% A E% 30%
CTOMMOCTh JICHET B OJKOHOMHKE HE Tak 8%
7% A Map. 07 r. 20%

BBIPAXXCHO, KaK B pa3BUTHIX CTPaHaAX. Anp. 10

0% - 7.4%
6% ° 6%

VIMEHHO MO3TOMY MBI IPOAOJDKAEM CICAUTD 5% -
32 KOJMYECTBOM JEHEer. OMIMPUUECKUH 4% | 0%
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BTOpHHUK, 1 mrons 2010r.
PpCaJIbHbIC 1 HOMUHAJIbHBIC MTOKAa3aTCIIN.

Bkparue:

«BenoMocTu» €O CCHUIKOM Ha MCTOYHHUKH MUIIYT, yTo B Poccuu nosestest ETF (Exchange Traded Fund®r [T dos ETF
oTIIM4aroTcs mpuHOHUNaMu (popmuposanus. [IMDe1 BHavane coOMparoT CpeicTBa MAWIIUKOB, a 3aTeM Al MOTYT OBITh
BBIBeZICHBI Ha OMpxKy. B ciiyaae ¢ ETF cHawana ¢gopMmupyercs maker HHCTPYMEHTOB, 3aTEM OH JIETIOHUPYETCS W Ha HETO
BBIITYCKACTCs MPOU3BOIHBIN MHCTpYMeHT. Kpome Toro, caenku ¢ ETF MOXHO mpoBOIWTE B TEYCHHE BCErO JHS Kak C
00bryHOM akmued. Kak 3to Oyner peanuzoBaHo B Poccuu, moka He YTOYHSETCS.

C 15 mronst u3 pacuera ungekca PTC u3-3a yxyanieHus mmokasaresnei JIMKBUIHOCTH UCKIIOYalOTCs Oymarn «ABToBA3a».
Ux 3amenst akuun «OI'K-1».

C. Ueme30B Buepa 3asBUI, 4TO «POCTEXHOJOTHH» MOTYT JI0 KOHI[A HIoHs Kynuth 12,12%aknuii «Kamaza». [To ero cioBam,
B Ommwkaiimue M OyAeT TMOAMMCAHO KpeauTHoe corjameHue ¢ «BTb», koTopelii npoduHAHCHpPYET 3Ty CHEIKY.
HanomumnM, 9To paHee ObUIH 3asBICHHS O TOM, YTO «POCTEXHOJIOTHM» HaMEpPEHBI KYIHUTh TOT MAaKeT aKIH{, UCXOISI U3
kanuTaymm3annn  «Kamaza» B $2,5 mupa., uro wa 70% BeIe TeKymmx KOTHPOBOK. Ilocie 9TO#M CHETKH, OIS
«PocrexHomoruii» B «Kamasze» gocturuer 49,9%.

«Pocrenexkom» o uroram 2009roma cokpaTii drcTyro npudbuts 1o MC®PO Ha 71,6%m0 3,456Mipa. pybieii. Beipyuka
camsmwiack Ha 1,7% - o 65,51 mapa. pyOneit. YxXyamieHne mokasareieil KOMIAHHS OOBSCHSCT MAiCHHEM IOXOI0B B
CErMEHTE MEXKIYHAPOIHOW W MEXIYTrOPOJHEH CBSI3M M POCTOM OMEPALHOHHBIX 3aTPaT 3a CUCT YBEJIMYCHHUS ILUIaTe)eil
MEXKTYHAPOHBIM OTIEPATOPAM.

Reuterscoobmiaer, yTo HOBOE NMPaBUTEILCTBO BeHrpum nposeno neperoBopsl ¢ «CyprytHedrerazom» o Beikyne 21,2%
akuuit MOL. Llena cnenku oneHuBacTes B €1,4 Mip/., UMEHHO 3a 3Ty CyMMY BecHO# «CypryTHedTeras» mpuoOpen 3ToT
nakeT B 2009 roay. HamomumM, 4TO mOCHE MOKYNMKHA BEHrepcKue BiacTH u MeHemkMeHT MOL okaszamu compoTHuBicHHE
poccuiickoit kommnanuu. [Ipornnio dosee ofHoro rojaa, a «CypryrHedreras» qaxe He MOMAN B PeecTp aKIMOHEPOB, Aaxe,
HecMOTps Ha 3asBiieHus M. CeuynHa 0 TOM, 9TO POCCHIMCKHE BIACTH OYIYT MOICPKHUBATH POCCUHUCKYIO KOMIIAHUIO B DTOU
caenke. «CypryTtHedTeras» m00MBacTCsS BKIOUCHHUS B peectp akimonepoB MOL B cymax W ocrapuBacT NPUHATHIC B
MpPOIIUIOM TOJYy IOMPaBKH B YCTaB, KOTOpbIe (PaKTUUECKH OOS3BIBAIOT POCCHUICKYIO KOMIIAHHIO PACKPBITh KOHEYHBIX
BJIaJICIIbLICB.

Goldman Sachsonaraer, uro uepes Tpu Mecsna jgouiap Oynaer crour 28 py0ieid, a yepes roj ero Kypc cHusurcs a0 27,5
py6neii. Kak oObscHsieT 6aHK, OCHOBHOM NPUYMHOM MafeHUsl CTAaHET POCT LeH HAa He(Th, KOTOPHIH HE TOIBKO HMOBBICHT
BBIPYYKY OT JKCHOpTa, HO U OyleT crnocoOCTBOBAaTH BO30OHOBIICHHMIO IPUTOKA KamuTaja. MBI COIJIaCHBI C TE€M, YTO B
OmKaiiiiye rofbl poccHicKuid pyoiib OyIeT YKpeIusiThes, 1 0KHMaeM, YTO K KOHILy T0Jla ero Kypc JIocTUrHeT 28 pyOueit 3a
Joiap. YKperieHue pyois Takoke nporuosupyer MBO.

Buepa B. [Iyrun mpoBen coBelanue mo neHooOpasoBanuio B Poccuu. Ha HeM OBUIO MPUHSATO PELICHHE OTPAHHYUTH POCT
TapuoB Ha ra3, TCIUIO M HA AJIEKTPOIHEPTUIO s Haceienus. Kpome toro, orpanuvar poct tapudor Ha ycmyru PXK/I.
Taxke He 00OIIIM CTOPOHOW M METaJUIyproB, KOTOpBIC MOMHSIIN IIEHBI HA CTallb. BBIJIO MPHHATO pEelIeHHE TMEpEeUTH Ha
JIOJITOCPOYHBIE KOHTpakThl. Kpome Toro, ®AC ObUIO MOpYyUYeHO pa3paboTaTh BapHUAHTHI pacyeTa IEH Ha CTajlb, YTOOBI B
JaTbHEHIIIeM He BOSHUKAJIO TAKUX IPOOIIEM.

MecTtHOE:

«Ipoton-®unauc» (SPV dlIpotom-IIMa») ompenmenun craBku 7-10 kymoHoB oGnurauumit B pasmepe 9% roaoBbIX.
Ob6nuramuu O0butn pasmeriensl B urone 2007 roga. B mexkadpe 2008 roga xommaHus BBIKyNWIa 1O odepre MOYTH BECh
BBIITYCK.

«UuTepdake» coodmraer, uro C. KepumoB OIM30K K CHENKE MO MOKYyNKe «Ypankanus» u npemiaraet [[. PeibonoBneBy
neHbru u akiuu «lloxroca». Kak mumer «uTepdakc», caenka OyneT 3aKiIovYeHa UCXOAs U3 [ICHBI aKIMU «Y pIaKaius» B
140 pyGre#t 3a mryky ($6,4 mupa. 3a 65,6% maker Pwi6Gonornesa). Ceituac monst C. Kepumosa B «llomoc 3omore»
ouenuBaercs B $3,4 mupa. Takum o6pazom, C. KepumoBy npupercs pomiatute $3 mapa. OgHako OTMEYaercs, 4To
rieperoBopsl npoaoinkatores u ¢ B. [Totanuasim, M. [Ipoxopossim u B. JIncunbimM.

«BCMIIO-ABucMa» MJIaHAPYET YBEIWYHMTH MPOM3BOIACTBO THTaHOBON ryOkm Ha 20% m BeiiitH K KoHmy 2011 roma Ha
JIOKPU3MCHBIC YPOBHH 3arpy3ku MoiqHoctel. [To cioBam B. Tetioxuna, B cpearem 3aka3bl Ha 2010rox Beipociu Ha 7-10%.
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KOHBIOHKTYpa PBIHKOB:

BTOpHHUK, 1 mrons 2010r.
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Hacrosimas mHdopManus He SBISETCS PEKOMEHIAIMEH 1O KyIUIe U TPOJaXe NEHHBIX Oymar, COCTaBICHA HAa OCHOBE ITyOJIMYHBIX MCTOYHHKOB, HPU3HAHHBIX HAJCKHBIMH,
ognako OO0 «Ilepmckast (poHIOBAsT KOMITAHUS» HE HECET OTBETCTBEHHOCTH 3a TOYHOCTHb NMPHBEICHHBIX B 0030pe JaHHBIX. AHanuTHyeckue Matepuansl OOO «llepmckas
(oHn10Bast KOMITAHHUA» ABJIAIOTCA BHYTPCHHUMH JOKYMEHTaMU KOMIIAHHH, a TAK)Ke UMEIOT IeNIbi0 HHQOPMHUPOBAHHE ¢¢ KIMEHTOB B PAMKAX YCIyT OPOKEPCKOro 00CITyKHBAHHS.
COTpyAHHKH KOMIIAHMH, a TaKKe caMa KOMIAHHS MOXET BIAJeTh HEHHBIMH OyMaraMu YMOMSHYTHIMH B JaHHOM 0030pe HAampsMyIO0 HJIM OMOCPEJOBAHHO, YTO MOXKET OBITh
HPUYNHON KOH(MINKTa HHTEpecoB. IHBECTHPOBAHNE B POCCHICKHE IICHHBIC OYMAaru CONPSKEHO CO 3HAYMTEIBHBIM PUCKOM, H PEIICHHS 00 HMHBECTHIHMAX JODKHBI IPUHUMATHCS

MHBECTOPOM CaMOCTOATEIIBHO.

«[Tepmckas (hOHIOBASI KOMITAHUS.
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