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PbIHKY HaKaHyHeE:!

Jluoepuvr uzmenenus 6

unoexce MMBDP:

Buepa peHOK BhIpoc Ha 1% mo wHIEKCY
MMBB, uto TpyaHo Ha3BaTh TpeHAOM. Ilo

MHAEKC ITC 28 Tun 3350 1404.95
14589 Tun

1450

Bymara Mocn %
®CK ESC ao 0.347 64% 0OJNBIIOMY CUETy PBIHOK KOJEOJIETCS Ha
CyprHdrs-n 13.69 52% MECTe. MosxHO o0CykJark  TOJBKO e
g?;“e‘b“' 5003-; :-4% OTHeJbHbIE «TeMbI». Tak, Buepa 3HaUMMBbIH

ao .07! 1%

« ». 1390
C6epbank TDO6 DAL poct mokazana «PocHedTb HaKaHyI:Je
MMK 23.06 2.1% MOSABUJINCH CcOO00OImEHuss o ToM, 4ro 1%
CesCT-a0 330 18% nakeT «PocHeTm» ObLT HcHoNb30BaH BP
Marnut ao 2620 18% KaKk 3ajJor Mo KpeauTy, 4YTO HEKOTOphIE
TpaHcHd an 28380 1.8% HMCIIONb30BANIM  KAK MOBOA U1 TOKYNOK.
IMKHopHuk 4877 15%  T[ockompky Buepa «IYKOMJI» omycrmncs
OlK-5 ao 2.24 15% 1 20/ 150575
CbepbaHk-n 58.22 13% Ha -£70, TO HCKOTOPBIE KOMMEHTATOPBI 3001 0203 04 07 05 0010 1 15 46 17 15 31 33 23 24 25 a8
MTC-ao 246 11% MOTYT 3a51BUTh, 4TO HMHBECTOPBI
FA3IMPOM ao 154 11% «IepeKIabIBAINCE» W3 3ToH akmuu B «PocHedTs». IIpm Bceil mpaBmomomoOHOCTH 3TOMH
HogaTak a0 2112 05% HCTOPHH, OHA BIIOJIHE MOXKET OKa3aThCs JIOKHOM.
TarHdT 3a0 143.7 05%
CyprHdra 28.89 05% ITo Gonpmriomy cyeTy, mucatb He O 4eM. B ceromHsmHuX «BeIoMOCTIX» KOMMEHTapUi KO
YpanCsW-ao 1.03 04% BUEPAILIHEMY PBIHKY MOXXHO MOHATH TaK: POCCHUMCKHE aKIUU 3aBUCAT OT yparaHa «AJleKc» B
TarHaT 3an 7146 02%  MekcukanckoMm 3amuBe. Ecnu moroma Oyner OyHcTBOBAaTh, TO BhIpacTeT HedTh, a 3a Hel
0, o o o
Sygﬂﬂ‘ﬁ)oao i.lselg 81 Of’ OTEYCCTBCHHBIN (POHIOBBIN PHIHOK. MBI MOKEM MPUOCTHYTH K IPYroil 0aHAIBHOCTH U 3asBUTh
ot b . 0 v

C’;ICTeMa a0 275 0.0% 0 «IeTHEM 3aTuilnbe». Buepa Ha 060poT mo akmmsm Ha MMBB 0Obu1 37 mipa. pyoOsiei, 9To
Aspodrior 59.5 0.0% npumepHo B 1.5paza MeHbllle <HOPMAaJIbHOI0» YPOBHSI M pa3a B 2 MEHbIIIE TMKOBBIX 3HaveH ui.
FasnpHedTb 1234 02% S&P/Case-Shiller ;
PocTen -ao 116.1 -05% qupa B CIIA 6bLT 0Hy6HHKOBaH ITI'HHGKC -.Composite-20--.-- .. , ................
Momoc3onor 1605 06%  Keiica-Ilmuepa/S&P, otpaxatomuit 1m0  Home Price
PBK UC-a0 37.06 -09% 20  rteppuropusmM CLIA. Hawnple o N
NYKOUn 1685 -12% OMYyOJIMKOBAaHBI 3a ampeilb, U 10 JTHUM
Ork-3ao 1729 -20% nandbiM - HepaBwxumocth B CIOA BmoBs . f & N
Pocten-an 69.5 -35%

roja.

Hauyajla Ccroji3arh Iocie <«orckoka» 2009

DTOT MHICKC CYUTACTCS IO COMOCTABUMBIM IPOIAXKaM — YYUTHIBAIOTCS
TOJILKO CTOMMOCTH JJOMOB, KOTOPBIC HE IMOJBEPraiCh YIYUIICHUSIM U
nepeenkaMm. Llenp nHAEKCa — MOKa3aTh WHBECTUIIMOHHYIO JTOXOTHOCTh
HEABIKUMOCTH. DTO BaXKHO MOTOMY, YTO APYIME HHIAMKATOPHI, TAaKHE
KaK MEIWaHHas CTOMMOCTb OMOB MOTYT PacTH H3-3a ITOBBIIICHHUS
OmarococtosiHusl obOmiecTBa. boiee OoraTeie TpakaaHe Moryt cebe
MTO3BOJIMTE 00JIee JOPOTyI0 HEABMKAMOCTH, HO POCT ME

JIOMa He O03HAYaeT, YTO Ha ITOM MOBBILIEHUH MOXKHO
3apaboTaTh.

Msbl  Takxke
ucropuert croumoctd aAoMoB B CIIA no naHHbIM

PoGepra Iumnepa (Www.irrationalexuberance.com),

BKJIIOYAs JTaHHBIE O POCTE HACEJIEHUS, CTPOUTEIbHBIX
U3JICpXKKAX H TMPOLCHTHHIX cTaBka. M3 rpaduka
caenyeT, 4To ctomMocTh 1omMoB B CIIA mo cux mop
OCTaeTCsI BBICOKOM,
HUCTOPUYECKON HOPMBI.
crom3zanns  HeaBmxkuMocth B CIIIA  BO3MOXKHO.
Jlpyroe neno, 9Tro 3TO CHI)KEHHE HE 00s3aTelbHO
OyJeT O3HauaTh KaTaKJIW3Mbl W HOBOE YXYAIICHUE
(MHAHCOBBIX PBHIHKOB. bBonbmias 4YacTh CHUXCHUS
YK€ TMPOIUIA, KOTUPOBKH HIIOTCYHBIX OOIHIramui
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(Asset backed securitiesix ocaoBHoit moaknacc Collateralized debt obligationjkopee Bcero, yxe yuauTbiBarot Oynymiue
notepr. PUHAHCOBBIC KOMITAHWH YYHTHIBAIOT oGyuramuu mo Merony «fair value»,daro Ha meme SIBIsieTCS yd4eTOM TIO
PBIHOYHBIM KOTHPOBKaM (B MPOTHBOIIOJIOKHOCTE Opyromy Oyxramtepckomy wmertoxy historical value —mo mene
npuoOpeTens). PEIHOYHbIE KOTHPOBKH «TOKCHYHBIX» ABS yUHTHIBAIOT IIOTEPH, BO3MOXKHO, C H30BITKOM.

Utak, He clieayeT 0XuAaTh yXyAmeHHs (HUHAHCOBBIX PHIHKOB Ha 3TOM OCHOBaHWHU. Ho Takke He ClIeAyeT 0KUIAaTh CKOPOTO
pOCTa CTOMMOCTH KBaJpaTHBIX METpOB B Poccuu. I1y3pIph HENBHIKUMOCTH HOCHI 00IIeMHpOBOi Xapaktep. Pobept Hlnmmep
[OKa3bIBAET, YTO OOJBIIYIO POJIb B 3TOM HMrpal addekr 3apaxenus, win bandwagon effecCrauana poct HeIBIKUMOCTH
IPOXOHI B TIAMYPHBIX 30HaX, Takux Kak Hpio-Hopk mmn Kamnpopans. [nobanusamnus npusena K TOMY, 9TO HHBECTOPEI
CTaJld UCKATh JOXOIHOCTH B JIPYI'HX 30HAX, TaKUX Kak MockBa wim Adunel. OTTyqa BOJHA MHTEpECa K MHBECTHUIIMSM B

HCABUXHUMOCTb pacnpocTpaHnuiIach B

peruonsl. Ecim 3ta Jornka BepHa, TO
NIPOJIOJDKEHUE CIIOJI3aHMs HEJBIDKUMOCTH B
CIIIA Oymer oOKa3bIBaTh JICTIPECCHBHOE
BIIMSIHUE Ha IpyrHe PETHOHBI MUPA.

Mbl fgaBHO He mHMcCaIM O MOHETapHOU
nosmtuke B Poccum.  Buepa  ObIn
omybnukoBaH arperar M2 3a Maii, TeMIIbI
pOCTa KOTOPOTO 3aMe UIMINCh, €CITH CUNTATh
B (QopMare «K aHAJOTHYHOMY HECPUOY
nponutoro roga» 1m0 31% (o wuroram
anpeJs poct 0611 +33% Y-0-Y).

Bce nensrm B cTpaHe MOSBISIOTCS U3
LlenrpansHoro ©Oanka P®. Ecam on
MOKYIIaeT JoJIaphl Ha BAIIOTHOM PBIHKE, OH
pacCUUTHIBACTCA  «CBEKCHAIlCIaTaHHBIMI
pyOasiMu (ieHbIM OBIBAIOT OE3HAIMYHBIMHU H
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MO3TOMY OHH HE <«HAIe4aTaHbl»). JIpyroit HCTOYHHK

B CTpaHe Tpatel PesepBHOoro ¢Qonma u ¢onma

HarorarococTostHust, Tpata KOTOPBIX Ha CaMoOM Jejie ecTh 3MHccHs («iedatanue») pyOueir. Bee mepsuunbie py6mn
OTpaXKaloTCs B <JICHEXHOW 0aze», KoTopas mnpuBeacHa Ha Tpaduke. JleHexHas 0aza pa3duBaeTcs Ha KOMITOHEHTHI,
BKIRoUarontie obnmranuu LlenrpansHoro banka Poccun (Mx HashIBAalOT «00OPBI», 3eICHBIC CTOIOWKN BBEpXY). Brimyckas
ot Oymaru LB meITaercs cBs3aTh U30BITOYHYIO PYOIICBYIO JIMKBUIHOCTD.

e SN

[eHexHbI mynbMnnukaTop M2/ neHexHan 6a3a”

M2/([eHexHasn 6a3a B
LLMPOKOM OMnpeAerneHnm)

BeimyiieHHpie  pyOonu B 9KOHOMHKE
pasbuBaroTcst Ha aBe uactd. [lepBas — 307
9T0 OyMaxkHble pyOsid (M MOHETHI) Ha 281
pyKax HaceNeHHs W y MPEANpUATHil, 3TO 26
arperar MO (4.2 tpaH. pybiedt mo 54
uroraM Mas). EcTe eme onHa wacth — |
9TO pyOJiM Ha cyeTax OaHKOB, TEKyIIHE 201
cueta M cpouHsle naeno3utel. Cymma
HAJIMYHBIX HA PyKax M CYCTOB B OaHKax = |
5TO M ecTh arperat M2. 16
CootHomienne M2 (16.8 tpnu. py6Gueit . b=
[0 WTOraM Mas) K «ICHEXKHOH Oaze» g
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(6.86 TpnH. pybieit) 3TO <«GaHKOBCKHMA
MYJIbTHILIHKATOP. DKOHOMUYECKHE
arcHTHl U 0aHKU «Pa3MHOXKAIOT» PYyOIIH.
Eciu MbI Ki1aem pyOab Ha cuetr «Ypai-
®Jl», MBI IymMaeMm, 4TO OH TaM, TOrja
KakK OH «paboTaeT» B YKOHOMHKE B BUIE
BBIIAaHHOTO OaHkoM Kkpenuta. CremneHb

Pa3MHOXCHHUS pyoueit
(MyTBTHILUTHKATOD) OTpaXkeHa Ha
BepxHell wactu rpaduxa. JleHexHas
6aza, M2 wu MO He sBIAIOTCS

nacaJIbHbIMU U3MCPCHUSAMU JACHET. Ecnmu
Yy BacC €CTb aKIIUM U Bbl MOXKETC AYyMaThb,
4YTO BalllKu ACHBI'M Pa3MEIICHbI B HUX, HO

-20% -

= M2, nsmexenue 3a 12 mecsies, %

o— [leHexHan 6a3a (mp), u3m. % 3a 12 mec.

MO, n3m % 3a 12 mec.

aKIUU HE YYUTHIBAIOTCS B arperatax. B HHX HE YYUTHIBAIOTCS YACTHBIC 3aliMBbl, CCYABI MPEANPHUATHH, BEKCEIS HIH
obmurammu. JleHe)xHBIE arperaThl HE WICalbHBI, HO BCE PaBHO MJAlOT Kakyio-To mH(popmarwro. Hamm wmccnemoBanus
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MOKa3bIBAIOT, UTO KOJIEOAHUS arperatoB 3aMETHO BIHUSIOT Ha TeMITsl MH(IsAnuu (¢ aroM nopsiaka 14 MecsieB) 1 Ha TEMIIbI
HKOHOMHYECKOT0 POCTa (C MEHBILIKM JIATOM).

PoCT NpeyioKeH s JAEHET MOCIIE KPU3HCa T0JDKEH TIPUBECTH K YCKOPEHHIO IKOHOMUYECKOT0 pocta (Mbl oxkuzaeM +5% o
BBII B 3T0OM rojy) u HeKOTOpOMY yckoperwuto nupsuu (Gimke k 10%B crneayromiem roay)

Bkparue:

Buepa mpouuio obiiee cobpanue akunoHepoB «HopHukens», Ha KOTOpOM ObLT yTBepxkaeH quBuaeHa B 210py6ueit 3a oqny
akmuio (moxomHocTs — 4,3%).Takke aKIMOHEPhI 30pajin coBeT TUPEeKTOpoB. OIHAKO TIOMYYMIIOCH Tak, 4To OT «Pycana» B
COBET TIOTANI0 TOJBKO TPH MPEACTABHTENS, XOTS y Hero dersipe Mecra (Bcero B coBete 13 mupektopos). Ilo mHeHHIO
«Pycan», meHekMeHT «HOpHHKeEIs» MepeBes KBa3WKa3zHAauyelckue akiuu Ha o(QIIOpHbIE KOMIIAHWHW, HE MOJIACPIKAB
KaHauaatypy A. Bosommna. «Pycam» yxe 3asBHiia O CBOMX HaMeEpEHHsX Nepen30paTh COBET JIMPEKTOPOB, CO3BAB IS
3TOT0 BHEOUEPEAHOE COOpaHUE aKI[MOHEPOB.

®unancosbiii aupekrop «THK-BP» JI. Meioup cuuraer, yto BP He cobupaercs nponaBath cBoto 50%yio monio B
poccuiickoii komnanuu. [1o ero cioBam, aBapus Ha HePTIHOH MIaTGopme B MEKCUKaHCKOM 3aJIMBE HE BIMSHHUE Ha paboTy
«THK-BP». O6 »tom Tarke 3aBepmn WM. Ceumna rimaBa BP T. XeinBopn B xoxe BuepamrHedd Bcrpeun. Ceifuac BP
AKKyMYJIHpYeT CpeJICTBa A JUKBUAALUHU MOCIECACTBUH aBapuu. BeImM cliyXu 0 TOM, YTO KOMMIAaHMs Hauala MpoJaBaTh
cBOH maket akuuii B «PocHe()TH», BBI3BaB Ma/IcHUE KOTHPOBOK aKIMH POCCHHCKON KoMiannu. OJIHAKO B KOHIIE IPOLIIOH
HEJIeJIN CTaJI0 U3BECTHO, uTo BP He mpoxaBana Oymaru u otana ux B o0ecriedeHue 1o KPEanTy.

M. Ao6b130B coobummi, uro B xome IPO d@Mocrorpecra», kotopoe 3ammanupoBano Ha koxerm 2010 —magano 2011rona,
JICHBTH OyIeT PUBJICKATH CaMa KOMITAHHsI, TIPEJI0KHB HHBECTOPAM aKIIMH HOBOTO BBITYCKA.

Ipesunent Benopyccun A. Jlykamenko mnoxamucan yka3 o0 axuumonupoBanun B 2010 rony «benapychKamusi».
ITpeobpazoBaHne AOKHO NMPHUBIECYb HA MPEANPUATHE CTPATETHUECKUX HWHBECTOPOB, B TOM 4YHCIE 3apyOeXHBIX. MBI
IojlaraeM, 4TO BpsI JM KOMIIAHMU YJAacTCs HOBTOPUTH ycmex «Ypankamusi». Taxoke Braactu bemopyccum HamepeHs
AKI[IOHUPOBATH JIBE HE(PTEPOBOAHBIC KOMITAHHH.

«PocHe(Th» BUepa OUIMATBHO 3asBUIIA, YTO HCIOJHUT peuieHre BepxoBHoro cyma HupepnaumoB u Beimiatut YUKOS
Capitalokoso 12,9mnpa. py6ueit. OnHako paHee 3KCIEPThl ObLIH CKIOHHBI 10J1arath, 4T0 «POCHE(TH» HE CTAHET IUIATUTH,
TaK Kak Juisi Poccuu Bee Bonpocsl, cBsizanHble ¢ «FOKOCom» aBisttoTcst 601ee MOJIUTHIECKIMH, Y4eM 3KOHOMHYECKUMH.

MecTtHOE:

W3-3a  orcyTcTBUsL KBOpyMa TIoj0BOe coOpaHue axkIHMOHEpOB «MOTOBWIMXMHCKHX 3aBOAOB» OBLIO IPU3HAHO
HecocrosBIIMMCS. 1o maHHBIM Jeno3uTapust K Hadalny coOpaHus 3aperucrpupoBanuch Biaanensubsl 40,54%axmuii. bonee
50% axuuit KOHTPOJHMPYIOT KommaHuH, adpdunmupoBannsie ¢ WO «Pyce», 25% - &lpomunBect» («mouka»
«Pocoboponakcropra»). Ilodyuaercs, 4ro Ha coOpaHHe HE NPHULUTH MPeACTaBUTENHd CTPYKTYp «Pyck». IloBTOpHOE
coOpaHne Ha3HAYCHO Ha 24 UIoJIs.

roga (mopsinka 60 oOIEHOK OT
Pa3HBIX IPOTHO3UCTOB). Kak Mbl
BUIMM, II0Jb3bl OT KOHCECYC-
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KOHBIOHKTYpa PBIHKOB:
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Hacrosimas mHdopManus He SBISETCS PEKOMEHIAIMEH 1O KyIUIe U NPOJaXe IEHHBIX Oymar, COCTaBICHA HAa OCHOBE IyOJIMYHBIX MCTOYHHKOB, HPU3HAHHBIX HAJCKHBIMH,
ognako OO0 «Ilepmckast (poHIOBasT KOMIIAHUS» HE HECET OTBETCTBEHHOCTH 3a TOYHOCTHb NMPHBEICHHBIX B 0030pe JaHHBIX. AHanuTHyeckue Matepuansl OOO «llepmckas
(on10Bast KOMITAHHUA» ABJIAIOTCA BHYTPCHHUMH JOKYMEHTaMU KOMITAHHH, a TAK)Ke UMEIOT IeNIbio HHQOPMHUPOBAHHE ¢¢ KIMEHTOB B PAMKaX YCIyT OPOKEpPCKOro 00CITyKHBAHHS.
COTpyAHHKH KOMIIAHMH, @ TAaKKe caMa KOMIAHHS MOXET BIAJeTh LECHHBIMH OyMaraMu YNOMSHYTHIMH B JaHHOM 0030pe HAaNpsMYIO HJIM OMOCPEJOBAHHO, YTO MOXKET OBITh

l'[pP['-lP[HOﬁ KOan'IM](Ta MHTCPECOB. HHBeCTP[pOBaHHe B poccuﬁcxue LICHHBIC GyMam COIPAYXKEHO CO 3HAYUTCIIBHBIM PUCKOM, U PCIICHUS 00 MHBECTUIHUSAX TOJKHBI TIPUHUMATBCS
MHBECTOPOM CaMOCTOATEIIBHO.

«[Tepmckas (hOHIOBASI KOMITAHUS. 4



