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MAKPOHoBocTH

Mo paHHbIM MunH3apaBcoupassuTma Poccum, oduumanbHoe YMCNo 3aperncTprpoBaHHblix 6e3paboTHbIX 3a Nepron
c 15 no 22 pekabpsa 2010 ropa Bbipocno Ha 0,9% (Ha 13,8 TbiC. YenoBeK) M MO COCTOSHMIO Ha 22 aekabps 2010
rofga coctasuno 1,557 MH 4YenoBek.

HDedonTbl U pecTpykTypursaumum

ApbutpaxHbin cya ropoga Mocksbl npuaHan 3A0 «DK «EBpokommepu» 6aHkpoTom. B oTHoweHun KomnaHum
OTKPbITO KOHKYPCHOEe Npon3BoacTeo. CyaebHoe 3acenaHne No BOMPOCY O BO3MOXXHOCTM 3aBEPLLEHUSA KOHKYPCHOro
NPOW3BOACTBA B OTHOLLEHMM KOMMNaHUN HasHa4eHo Ha 23 uioHa 2011 roga. B peecTp TpeboaHuii kpeamtopos K
«EBpOKOMMEPL» OblNK BKIKOYEHbI TpeboBaHUA Kpeantopos 2 1 3 odepener B pasmepe 31,8 mnpg pyo6., Npu 3TOM
6anaHcoBasa CTOMMOCTb MMyLLlecTBa KomnaHum coctaenseT 35,6 mnpa pyo.

ApbutpaxHbin cyn Mockosckort obnacti npudHan OAO «Mocobnrad» HecocToATenbHbIM (6aHKpoToM). B
OTHOLLIEHNN KoMnaHuu OTKPbITO KOHKYPCHOE MPOoM3BOACTBO CPOKOM Ha 6 Mmecsaues oo 15 mnoHa 2011 roga. Ob6Llas
cymMma TpeboBaHWin KPEeANTOPOB, BKMIOYEHHbLIX B peecTp TpeboBaHui, coctasnaeT 6onee 3,06 mnpa py6. 1 23 MnH
pyb. neHn npu STOM GanaHcoBasi CTOMMOCTb WMylllecTBa Komnanuu, no AaHHbIM OyxranTepckoro 6GanaHca,
oueHuBaetcs B 1,56 mnpa pyob.

KynoHbl, ochepTbl, pasMelleHUs U norawieHus

3A0 «HWA BTB 001» uncnonHuno obsasaTensctBa Mo TpPeM Bbinyckam obnuraumii knacca «A», «b» n «B»:
BbINMa4YeH KyMNOHHbIN Aoxof 3a 18 KynoHHbIM Nepurof B COBOKYMHOM o6beme 93,3 mnpp py6., a Takke Npon3BeAeHO
4acTMYHOE MoralleHne HOMUHaNbHOM CTOMMOCTK obnuraumii knacca «A» B pasmepe 188,5 MnH pyob.

CerofHs B kKOTMpoBanbHOM crnncke «b» MMBBE Havyanuce Topru obnuraumamm OAQ «PXK[O» cepun 23 obbemoM 15
mMnpg py6. Obnuraumm ykasaHHOro Bbinycka Obinv pas3melleHbl B dpeBpane 2010 roga cpokom Ha 15 neT. B
HacTosLLee BpeMs Bymaru TOprytoTcst B KOTMPOBASIbHOM CMCKE «B».

CerogHs B pasgene «nepedyeHb BHECMMCOYHbIX LieHHbIX Bymar» MMBE HauHyTcs Topru obnuraumsamm OO0 «MHK»
cepum 01 obbemom 3 Mnpa py6. Beinyck ueHHbIx 6ymar 6bin pasmMelleH B fekabpe 2009 roga cpokom Ha 3 roaa. B
HacTosiLLee BpemMsa obnuraynmn TOprytoTcs B KOTMPOBanbHOM cimncke «B» MMBB.

CerogHs B koTUpoBanbHoM cnncke «b» MMBE HavHyTca Toprn obnuraumsmm OAQO «AToMaHepronpom» cepumn 06
o6vemoM 10 mnpa pyob.

Poccuiickuin 6aHk passuTus npegoctasun JTIOKO-barky kpeamT B8 pa3mepe 1 mnppa py6. MNMpueneyeHHsle cpeacTea
OyayT HanpaBsfeHbl Ha pa3BMTME KPEOAUTOBAHMSA Manoro 1 CpeaHero bu3Heca, KOTOPOE ABMASETCS CTPaTErM4yeckmm
6uaHec—HanpaeneHvem JTOKO-BaHka. /Finambonds/
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'pynna PeHeccaHC KOHLIBHTPUPYETCH Ha POCCUIICKOM PO3HUYHOM G13Hece.

AKUMOHepPbLI rpynnbl «PeHeccanc KpeauT» NpuHSNM pellerme cocpeaoToymTb CBOU YCUMMA Ha PasBUTUM POSHUYHOMO
613Heca Ha POCCUINCKOM PbIHKe 1 nNpoaaTth ykpanHckuii aktme — AO «baHk PeHeccaHc Kanutan». 22 gekabps 6bi10
3akntoyveHa caenka no npopaxe 100% akumi AO «baHk PeneccaHc Kanutan» B YkpanHe Mpynne CKM. Cpepactea ot
peann3aumm ykpanHCkoro aktnea 6yayT MHBECTMPOBaHbI B pa3suTne «PeHeccaHc Kpeaut» B Poccun.

[TapameTpsi caesikmn B POCCUVICKOM MOGPA3AENEHUN baHKa HE PACKPbLIBAKOT, TOCKO/ILKY OHA eLUe HaxoquTcs B CTagmm
3aBepLuerns. Kaxkmum obpa3om cpenctsa OyayT WHBECTUPOBaHb! B POCCUACKWA barKk, no fgaHHbIM SmuTeHTa, Oyper
OrpPEenesIeHo, MCXOAs M3 CKIaAbIBAIOLLELICS KOHBIOHKTYPbl. JInbo 310 Oy[er OCYLUEeCTB/ISTECH Yepe3 OMO/IHEHNE
Kanutana B C/y4Yae ObICTPOro pocta KPEeauTHOro rnoprgess u  roTpebOHOCTY  [0BbILLIEHWS KO3@uLmeHTa
L[OCTaTOYHOCT COOCTBEHHBIX CPEACTB, /MO0 B KAYeCTBE BKIAHA B MMYLLECTBO baHka B pamkax paHee 03BYYeHHOro
onymoHa ro nogaepxxke Kb PeHeccaHc Kanurasi co CTOPOHb! akyoHEPoB B obbeme 3 mipsa pyb. o 2013 roga. Beibop
B 110/1b3y [1OCAEAHEro BapuaHTa BOSMOXEH B C/y4ae HeZoCcTatoOYHOCTH pubblin o  craHgapram PChY:
npegocras/ieHne  Oe3BO3ME34HOr0  QOUHAHCUPOBAaHUS  [OJIOXUTENIbHO CKaXeTcsl Ha QOMHaHCOBOM  pe3yribTare,
I0CKO/IbKY MOCTYIIIEHNE CPELACTB OYACT OTPAXEHO B PoUbbIIv, a TakXe MoB/IeYeT 3a COOOM OMO/IHEHNE COOCTBEHHbLIX
cpenets. KOHTPOsib Hafd MpHbbliblo CTAHOBATCS OCOOEHHO aKTyaslbHbIM B CBETE [/IaHUPYEMON OTMEHDB! «T0ONIaXEK»,
BBELEHHbIX B KPU3NCHOE BpemMs1 CO CTOPOHbI ACB, ¢ cepenumHs creqyroLero roqa. HamnomHmm, 470 9 Mecsyes TexyLyero
roga KpeaurHasi opraH13aLinsg 3aKoH9mia ¢ yObiTKOM B paamepe 52 miH pyo.

Ha Haiw B3r7isg, 1aKas KOHUEHTPALMS YOl Ha MOBbILLIEHUN QOMHAHCOBOM yCTOMYMBOCTHU baHka [O/MKHA TOSUTHBHO
OTPA3UTLCH HA HACTPOCHUSX MHBECTOPOB. [0 HAaLLIeMy MHEHUIO, NPOAaXa YKPaUHCKOIO 04PA3LEEHNUS HE T0B/INSET
HI HA ONEPALMOHHBIC, HU Ha GOUHAHCOBBIE METPVKM KPEaUTHOV OpraHmn3aLivm, rnoCkObKY OHI Oblii CBA3aHb! TO/IbKO
YePe3 «MaTePUHCKYIO» KOMIMIaHW0. VIHBECTUPOBAHNE COBLACTB OT PEeann3aLm yKPanHCKoro 6amHKa, B CBOK 0460enb,
FOBOPUT O FOTOBHOCTU aKLIMOHEPOB OKA3bIBATE MOAAELXKY 1 00 OMPEaEIeHIN POCCUICKOro OaHKOBCKOro O1U3HECa Kak
OfIHOIO 13 OCHOBHBIX B AEATE/IbHOCTY | PyIiribl PeHeccaHc.

B HacrosiLee Bpems Ha BHYTDeHHEM [O/ITOBOM PbIHKE 00palyarotcs ABa 3avima cepuvi 02 n 03 ¢ goxogHocteo 10,8%
rofoBbIx K rnoraileHmo B arpene 2012 roqa n 11,9% k ogpepre B moHe 2011 roga cooTBETCTBEHHO. HaromHmM, 4710 XoTs
oba Bbirycka n He BXOLAT B nepeyvers npsmoro PEMO, oHu rpucyTcTeyioT B JlomMbapaHoM Criicke v cocTas/isgoT
XOPOLLIYIO allbTePHATUBY APYIviM Oymaram OaHKOB TPETLEro SLLUE/IOHA CO CXOXUM MEXLYHEPOLHBIM PEUTUHIOM.

ErnerHa @enorkoBa
fedotkova_ev@nomos.ru

8 AHK «bawHedhTb» cooblumna o npnobpeteHnn goneit B paamepe 84,99% B OO0 «HedTaHaa komnaHus «Coto3» 1
00O «EBpo AnbsiHc». OCHOBHbIMW aKTMBaMW AaHHbIX KOMMaHWUM SBASIOTCA NULIEH3UA Ha pa3Bedky M Aobbivy
yrnNeBOAOPOAHOro Chbipbsi Ha HKOXKHO-JTMUCTBEHUYHOM HETEKOHAEHCATHOM MECTOPOXAEHUM W NULEH3UA Ha
reonorm4eckoe nly4eHne 1 NonCK YrneBodopPOAHOro Chbipbsa Ha KovmecckoM yvacTke. 3anachbl MECTOPOXXAEHWI
cocTaBnsAtoT 3,5 MIH TOHH HedoTy 1 0,3 MnpAa Ky6. M rada (ookasaHHble, BO3MOXXHbIE 1 BEPOsTHbIE). /Finambonds/

® Bnagumnp TNyTnH nognucan nocTtaHoBneHve oT 24 gexkabpsa N1110, cornacHO KOTOpPOMY CTaBka 3KCMOPTHOW
TAMOXXEHHOM MOLLMWHBLI Ha cbipyto HedpTb ¢ 1 aHBapsa 2011 ropga nosbiwaetcs ¢ 303,8 gonn./t go 317,5 ponn./1.
OKcnopTHas MoLWMHA Ha HedTb C ABaduUaTh ABYX MECTOpoXxaeHWin BocTouHol Cubupu 1 AByX MECTOPOXAEHUI
CeBepHoro Kacnust nosbicutest ¢ 1 aHBaps 2011 roga no 117,5 nonn./tT npotus 108 gonn./T B aekabpe 2010 rona.
OKcnopTHblE MOLLMWHLI Ha CBeTNble HedpTenpoayKkTel ¢ 1 aHBaps 2011 roga Bo3pactatoT ¢ 217 gonn./t oo 226,2
LOMN./T, a Ha TeMHble HedpTenpoaykTsel — co 116,9 gonn./tT ao 121,9 gonn./t. /Mpanim-TACC/
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8 [ageta «Bepgomoctn» cooblyaet, 41o VimpelCom Ltd. Hanpasun npuHagnexallen Casupucy Weather Inv. HoBoe
npeanoXeHue o CNMaHNN — 0ObeANHATL aKTVBbI Ha TEX XKEe YCMNOBUSX, HEe 3aKniovas akUuMoHepHoe cornatleHve. B
TakoM cnydae Weather Inv. He ByfeT y4acTBoBaTh B ynpaBfieHun OObEANHEHHOM KOMMaHWEN — B YaCTHOCTU, He
nony4mT AByX MECT B HAONtOAaTENbBHOM COBETE, Ha KOTOPbIE NpeTerfaoBana (Bcero B coeTe 11 mecT). Kpome aToro
KomnaHuns npegnaraeT U3MeHUTb pasOeneHne PUCcKoB, CBA3aHHbIX C HaumoHanmuzaumen Djezzy, mexay Weather
Inv. n VimpelCom Ltd.

HanoMHuM, paHee MpOTMB COENKM BbICTYNW OAMH U3 KPyNHenLwnx akumoHepoB VimpelCom Ltd. — HopBexckas
Telenor, koTopas Hallna ee CTOMMOCTb 3aBblLLIEHHOW C YH4ETOM TOrO, 4TO B CAENKE He OyAeT y4acTBOBaTb K/KOHEBOM
akTmB Orascom — amxumpckuii onepatop Djezzy (obecnedmna 41% Bbipy4ku 1 56% EBITDA Orascom 3a 9 mecsLes
2010 roga), K KOTOPOMY almKMPCKME BRACTW NpedbaBUIM HanoroBble NpeTeH3un Ha 700 MAH OOMM. M HamepeH B
2011 rogy HaumoHannaupoBaTb. Boob6aBoK, HOPBEXLEB He YCTPOWA PAd U3MEHEHWUIA B COrnalleHun akLMoHepoB
Vimpelcom Ltd., npenycmaTtpuBatoLLmx nepeyctynky YacTtm npae Casupucy. /BegomocTti/

Hallr kommeHTapuvi: hito.//www.nomos.ru/t/1/investment/analytics/special/daily—review-21122010.pdf

8 MTC 3akpbinv caenky no npuobpeteHnio 100% ponent B OO0 «Cuctema Tenekom» (govepHein komnaHum ADK
«Cuctema»). Mo ycnosuaM cornawleHus, MTC 4epesd cBou AodepHue npeanpustua npuobpena y ADOK u ee
podepHero npeanpuatns 100% nonert B8 OO0 «Cuctema Tenekom» 3a 11,59 mnpg py6. (379,01 mnH gonn.). MTC
Takxke BO3bMeT Ha cebs [oNroBble 06s3atenbcTBa Ha obulyto cymmy 1,8 mnpa py6. (58,93 MnH gonn.), Kotopble
BK/IOYAIOT B ceba JonroBble 0b6a3aTenscTea «Cuctema Tenekom» Ha cymmy 1,35 mnpg py6. (44,04 mnH pgonn.)
nepen poyepHumn komnaHmamu MTC. Cpenka 6bina pekomeHgoBaHa creuvanbHbIM KOMUTETOM HE3ABMCUMBIX
avpekTopoB MTC, onobpeHa coBeToM AMpekTopoB KoMnaHum 1 BHeOYepeaHbiM 0OLLMM cOBpaHneM akUMOHEPOB
AODOK «Cuctema». Panee MTC nony4nna Heobxoanmble paspeluenmsa ot ®AC. /www.company.mts.ru/

Hatu kommeHTapuvi k caenke: htto.//www.nomos.ru/t/ 1/investment/analytics/special/daily—review-15112010.pdf

8 27 pekabps 2010 roga C3T npuobpen 100% axkumin 3A0 «CeBepeH-Tenekom» — anbTepHaTMBHOIO onepartopa
CaHkT-lleTepbypra 1 JleHnHrpaackoi o6nacti, okasblBatoLLEro yCnyrii ans KoprnopaTuBHbIX KIMEHTOB. KoMnaHusa
MMEET Pas3BeETBMIEHHYIO TPaHCMOPTHYKD CETb, OXBaTbiBAOLLYO BCe panoHbl CaHkT—-lleTepbypra v HekoTopble
ropofa JleHvHrpaackor obnacTti, NPOTsKEHHOCTbIO Bonee 1,2 Thic. KM. ABOHeHTCKas 6a3a «CeBepeH—Tenekom»
CcocTaBnsaeT nopsiaka 2,7 TbiC. KOPNOpPaTUBHBIX KIMEHTOB, KOMMaHWsA okasblBaeT ycnyrn B 6onee vyem 190 6usHec—
ueHtpax CaHkt—lleTepbypra. Cymma caenku coctasmna nopsaaka 28 MiH aonn., 6e3 y4eTta AonroBbix 0653aTeNbCTB
onepartopa. Ha MoOMeHT npuobpeTeHus YUCTbIA [onr komnaHum coctaenan 1,9 mnH gonn. C3T yxe nonyyun
npensaputensHoe cornacne MAC Ha nokynky 100% akumin 3AO «CeBepeH-Tenekom», a Takke opobpeHune
coBeta aupekTopoB Onepatopa. Mo paHHbiM CIIAPK, Bbipydka «CeBepeH—Tenekom» B 2009 rogy no PCBY
coctaBuna 436,151 mMaH py6., NpubbinnM OT nNpomjax — 29,427 MnH pyb., Ynctas npubbinb — 17,644 MnH py6b.,
®uHaHcoBbI gonr — 51,235 MnH py6. (65% KpaTkocpouHbIi unin 33,287 MnH pyob.). /Finambonds/

8 Odepronpegnpustna OAO «Keagpa» 3a 11 mecdues 2010 roga ysenmyunu oTnyck Tenna Ha 2,1%, obbem
BbIpaboTKM SNEKTPO3HePrun — Ha 4,6% MO CpPaBHEHUIO C aHanoruyHbIM nepuoaoM npoinoro roga. Ob6bem
BbIPAbOTKM ONEKTPOIHEPIMM 3a OTHYETHLIN Mnepuon cocTasun 9826,9 MnH KBT4Y, OTAyCK TEmnoBoiW 3Heprum C
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konnektopoB — 23290,8 Thic. [kan (c y4eToM reHepupytolmx aktmeoB 100% O30 komnaHum «Keagpa» — OAO
«benropopackas TennoceteBasn komnaHus» n OAO «OpnoBckas TennoceTeBas kKomnaHus»). /Finambonds/

8 MMK nporHosmpyeT no utoram 2010 roga ysenuyeHne obbema Npov3BOACTBa rOTOBOM pyabl 6onee Yyem Ha 35% Ao
2,2 MIH TOHH. 1o cooblleHntio KomnaHuu, B TeudeHme nocnegHux neT pypooboratutensHaa dabpuka (POD),
BXOpsLlaa B cocTaB ropHo—oboratmtensHoro npovdsoactsa MMK, npovssognna B cpeaHem 1,5 MAH TOHH pyfabl B
rog. 3a 11 MmecsueB TekyLlero roga BbiNyck pydbl coctasun yxke 2,031 MAH TOHH, 4TO Ha 37,7% npeBbllLaeT
aHanorn4Hbln nokazartens 2009 roga. B nnaHax pykoBoacteBa kombuHata B 2012 rogy AOBECTM rofoBoi o6bem
NPOW3BOACTBA rOTOBOW PyAbl [0 3 MIH TOHH. /Finambonds/

BB pacwumpsetcs Ha Ypane.

BB o6baBun o nokynke B MNMepmckom kpae OAO «MonkombuHat KyHrypcknii» — MonokonepepabarbiBatoLLero 3asoaa,
OCHalL|eHHOr0 COBPEMEHHbIM EBPOMNENCKNM 060PYAOBAHMEM, Y KOTOPOrO eCTb COBCTBEHHbIV NabopaTopHbIA KOMMEKC,
a Takxe 06ecrneveHHoro CTabunbHOM ChipbeBoit 6a30i. KyHryp pacrnonoXxxeH Ha toro—BocToke kpas B 80 kM oT INepMmu n
ABNAETCS LEHTPOM arporpoMbILLNIEHHOro parioHa. KombuHat asnaeTca nvaepoM [lepMckoro kpas no nepepaboTke
MOJIOKa, OH BXOAMT B CEMEPKY COBPEMEHHbLIX MOMOYHbIX KOMOGuHaToB Poccum. Mo gaHHbiM «CIMAPK-WHTEpdake»,
Bblpy4ka nepmckoro npowadsogutend B 2009 rogy no PCBY coctasuna 956,237 mnH py6., Npubbinb OT Mpogax —
145,927 mnH py6b., Ynctas npnbbint — 124,449 mnH py6. GrHaHCOBLIM OoNr Ha koHel 2009 roga coctasnan 78,859 MmiH
py6. 1 6bin Ha 100% kpaTkocpo4HbIM. Caenka NoanexxuT npeasaputensHomy ogobpennio ®AC. /company.wbd.ru/

OrmeriM, 410  HOBOE  IPpHOBPETEHNE COOTBETCTBYET paHee 0003HA4YeHHOV MeHemxmeHToM Bb/l] crparervm
pervioHanbHovi M&A—-sKcraHcum rnocpencTBoM MOKYNOK JIMAEPOB JIOKA/IbHbIX PbIHKOB. Hosbii 3aBog w3 tor—10
COBPEMEHHbLIX MOSIKOMOMHATOB POCCIHY MO3BOIUT 3aMETHO YKPEnuThL rnoauLim BB/ B yparibCKOM PervioHe, ecriv y4ecTs,
yr0 Komrianus yxe rpeqcrasneqHa 34ecs 3asofgami B Yobe n CBepaioBckod obnactv. Yto kacaercs qouHaHCcoBOV
CTOPOHbB! CAEITIKM, TO €€ Pasmep He aHoHCUpoBascs, Ho BB/, no Halumm ouyeHkam, obrnagaer JOCTaroqYHbIM 3ar1acom
JIEHEXHbIX CPELACTB LIS PeASTN3AaLIN PDEerIOHaIbHOM MOKYIIKM, OCOOEHHO 10C/IE Pa3MEeLLeHS B OKTA0pe aToro roga 4
BbIMYCKOB OUPXKEBbLIX OO/mraumyi Ha oOLyo cymmy 17 mapg py6. B CBOW o04Yepedb, KOHCOMAAaLMs GQOUHAHCOBBLIX
PE3YIbTATOB NEPMCKOrO 3aBOAA HE MPUBEAET K 3HAYUTESIbHBIM U3MEHEHUSIM KPEeaUTHOro npogowis BB/, rpuvHumas Bo
BHUIMaHe He CTO/Ib CYLU|eCTBeHHbIe macLrabbl 6usHeca ﬂe,OMCKOMV KOMIiaHv, B TOM 4Yuvcsie v B Hdactv LOJI OBOVI
Harpysaku, koropas rno uroram 2009 roga y 3aBona Obliia HA3KOM.

Mexgy tem, mMbi oTMeYaeM, 4YTO B HACTOSLLEE BPEMS OrpefesistoLLM /15 KDEaUTHOro kavectsa BbB/] sprasercs ero
noKyrika PepsiCo, 06bsB/IeEHNE KOTOPOV B HavYare AeKkabps 3aMeTHO OTPAa3MI0Ch HA KOTUPOBKax Oymar SMUTEeHTa, 1 ux
L[OXO[HOCTL  1MPMO/IM3MIACE K VDOBHIO KOMIIaHWi «[1ePBOro  3LLUE/IOHA», YTO, HA Hall B3I7IS4, OfoaHnY1BaeT
BO3MOXHOCTb [allbHeVILLIEro «arcaviga» o oormrayvsam B/,
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8 (Cgasb—baHk OTKpbIN «AKPOHY» PaAMOYHYIO KPDEANTHYIO NNUHWIO C NIMMUTOM 3a00MMKEHHOCTW B pa3mepe 90 MAH Josi.
cpokoM Ha 3 ropa. KpeautHble cpeacTtsa OyayT HampaBneHbl Ha MOMOHeHME O0OOPOTHbIX cpeacTs Komnarum. B
TeKyLLEM rofly Ha oMHaAHCUPOBaHMEe AesTeNbHOCTY AKpoHa 6aHk B 06LLEN CNOXXHOCTW Bbiaenun 6onee 5,7 mnpna
py6. (185 maH gonn.). B panbHerlem kpeouTHas opraHusaums nnaHvpyeT passBmBaTb M HapallvBatb OObeMbl
coTpyaHuyecTsa ¢ Komnanuvei. /Finambonds/

(495) 797-32-48 JUfEoMoc
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[leHeXHbIN pbIHOK

Ha BYepawHnx BanOTHbIX Toprax Habmo4anoch yKpenneHue eBponerickon
Ba/lOTbl [0 3HadeHua 1,316x, no Bcen BUOWMMOCTM, YYHaACTHUKK pPbIHKA
nepeHanpaBnAlOT CBOW pPecypcbl B 6Oonee AOXOAHblE WHCTPYMEHTbI, He
obpallas BHUMaHUA Ha PUCKK. [103UTMBHLIM (DAKTOPOM [ANsi pocTa €BpO
nocny»xmna Hopmaums 0 NoBbILLeHUM B cy660Ty HapoaHbim 6aHkom KuTas
KMIOYEBbIX CTaBoK Ha 25 6.n. Kpome Toro, 03By4YeHHasi CerogHst ctatmcTmka
13 AnoHUNM Bcenuna B UrPOKOB YBEPEHHOCTb U caBuHyna napy EUR/USD Ha
oTMeTKy 1,32x.

MpeacTosLlas BO BTOPOW NONOBMHE OHA nybnukaumsa ctatmctukm nd CLUA,
CKOpEeE BCEro, CKOPPEKTVPYET COOTHOLLEHVE MEXOYy €BpO W LOMNapoM.
MoBbILLEHHBIM BHUMaHVWeM OyaeT COMPOBOXAATLCH MNybnvKauus UHOekca
NOTPEOUTENBCKOIO LOBEPUA, POCT KOTOPOrO MPOAOIKAETCA HA MPOTHKEHUM
nocnegHnx Tpex Hepenb. Kpome TOro, cCerogHs € BPEMEHHbIM N1arom
onybnukyloT MHAEKC uUeH Ha poma Case-Shiller gBaguatv KpynHemwmx
ropoaoB, OTPaxXaloLLMIA AlaHHble 3a OKTA6Pb.

Ha BHyTPEHHEM Ba/lOTHOM PbIHKE TOPrYM B MOHEAENbHUK MPOXOoAMNn Ha
HN3KKMX obbemax. B TeyeHve BYepalLHen ceccum Habntoaanock TPU Pe3KmMx
CHWXXEHWSA CTOMMOCTU BUBANIOTHOM KOP3WHbI, 0BYCNOBNEHHbIX NpoaaXamuy co
CTOPOHbI KPYMHbIX MIPOKOB. o UToram AHs Kop3uHa 3akpbinachk Ha OTMETKE
34,67 pyb. KonebaHne ponnapa B TeYeHWE [AHS MOMHOCTbIO MOBTOPSANO
noBegeHne Kypca KOP3WHbl, MO MTOram TOProB aMepukKaHCKaa BastoTa
yKpenunacb Ha ypoBHe 30,36 py6., CHU3MBLUMCE MO CPABHEHMIO C MATHULEN
Ha 10 kon.

[eHexHbIn pbIHOK BYepa MCMbITbiIBa AePUUMT CBOOOAHON NMKBMAHOCTU (Ha
doHe Bbinnat akumzos 1 HAOMW), 410 Bblpa3nnocb pocTtom ctasok PEMO u
MKE po 3,5%-4%. Kpome Toro, CerogHsi mpeactouT ymnata Hamora Ha
npubbifb, 1, MO BCEV BUOMMOCTW, 3TOT AaKT MOBMAMSET HA CTOMMOCTb AEHer,
MOAHSIB €€ HEMHOro Bbllle BYepallHero 3Ha4eHus. VIMNynbCHbIA NpUTOK
OIKETHBIX CPEOCTB, KOTOPbIA HabnogaeTcd elle C MPOLUNoV Hepenw,
NO3BOMMN HE TONMbKO KOMMEHCKMPOBATL BbIMMaTthbl, HO N YBENMNYNTL OCTATKN Ha
cyetax B LIb Ha 13,6 mnpa py6. oo 998,3 mnpa py6. Kpome TOro, cerogHs
COCTOMTCA AEenO3UTHbIM aykumMoH Mo pasmeldeHnto 70 mnpa py6. Ha 2
Hefenu, CpefcTBa OT KOTOPOro MOCTYNAT Ha CcYeTa 3aBTpa.
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28 nek. Ynnara Hanora Ha npu6binb.

LIE npoBeneT noméapaHbie ayKLUMOHbI Ha CPOKW HeAens,
3 mecsaua

LIE npoBeneT Aeno3nTHbIN ayKUMOH Ha CPOK 2 Heaenn
29 pek. Bosspart LIE HepenbHbix noMbapaHbix KpeanTos

LIE npoBeneT AenosuTHbIE ayKUMOHbI Ha CPOKM 4

30 Aex. Hepgenu, 3 mecsua

McTovHnk: Reuters
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[lonroBble pbIHKK

Topru Ha rnobanbHbIX PbIHKAX BYepa He OTpaxany eauMHOro HacTpost cpeau
nHBeCcTOpOoB. besycnosHo, aencTema banka Kutad nmo nosbILLEHWIO CTABOK He
ObiM  MPOUIFHOPMPOBAHbLI  PbIHKaMW, OOHAKO B OOMbLUEA CTEeneHW OHU
sarparmsanm as3naTCKUM  CEerMeHr. EBpOI‘IeI7ICKl/Ie VMHOEeKCbl MNo UToram
BYEpALLHEro AHS oTpaxkann «padbpoc» OT «—1,3%» Ao «+0,3%». [pn4mH ana
npoaABneHnda necCMMnCTNHeCKmnX HaCTpoeHI/IVI 6bIno OOCTaTto4HO, N OAHO U3
BedyLLUMX MECT 3aHsalM onaceHuss TOoro, 4To Ha (POoHe MPUHYAUTENBHOrO
3aMefJIeHNsi 9KOHOMMYECKOro pocta Kutasi ¢ cokpalleHvem cbbita MoryTt
CTOMIKHYTLCS MPON3BOAUTENN APYrMX CTPaH, B 4aCTHOCTM, y4acTHuKoB EC, ans
KOTOpbIX 613HecC B KnTae Becbma 3Ha4ynM. Kpome Toro, ana EBponbl He TepsatoT
aKTyanbHOCTV Npobnembl ¢ perHaAHCUPOBAHVEM Kak Ha IOKaNbHOM YPOBHE
(B pamkax ogHo koMnaHum/6aHKa), Tak 1 rocyaapcTs B LIENOM.

B CLUA BYepallHue Topri 3aKOHYUINNCH NPW MBMEHEHWUM KITIOYEBLIX NHOEKCOB
B guanagoHe oT «-0,16%» (no DOW JONES) po «+0,06%» — no S&P wu
NASDAQ. T[lpu oTOM [OpaiiBepoM pocTa Obin  (PUHAHCOBbLIN  CEKTOp,
OTbIrPbIBAIOLLMIA NMO3UTMBHBLIE HOBOCTM AlG. B LeNoM e pbIHOK He MposiBNSeT
0COOOM aKTMBHOCTM 3@ WCKIOYEeHMEM /ULWb TEeX WrPOKOB, KOTOPble
3anHTepecoBaHbl B 60nee BbICOKMX MOMNOXMUTENbHBLIX NepeoLeHKax no nToram
roga.

Ona  ka3Havenckmx 06a3aTtenbCTB  MOHEAENbHUK  CTan  [OHEM  [ABVXKEHUS
poxogHocTen BHU3 — no 10-netHum UST oHa cHu3unack Ha 6 6.n. go 3,3%:
rofoBbIX. He WCKAYeHO, YTO HOBas BOSHA MOKymnaTeneit nosiBuiach nocne
[OBOMNbHO YCMNeLlHoro pasmelleHnn 2-netHnx UST Ha cymmy 35 mnpg gonn.,
roe 3advkcnpoBaH bid/cover Ha yposHe 3,71%, Torga kak 22 Hosbps 3Toro
roga npv pasMeLleHnn aHanormyHblX Mo CPOYHOCTM Oymar OH COCTaBnsn
3,7%. B 10 ke BpemMsa gong y4aCTHMKOB—HEPE3NOEHTOB coKpaTuniack oo 22,6%
c 38,3% B npownbii pas, XOTd MNPemMus B LOOXOLHOCTW MO CPaBHEHWIO C
HOAGPbLCKUM ayKLMOHOM cocTaBumna nopsaka 20 6.0.

,DJ'IH cerogHAlHero AgHA pPbIHOK TMoOKa He MNonydun Kaknx—TO KOHKPETHbLIX
«HaNPaBnALLUMX> ONA ABMXKEHUS B TeveHne OHA. MakpopaHHble n3 Esponbl
NHTepecHbl B 4acTn BBl 3a 3 keaptan 2010 roaa, B CLUA «B dokyce» ByayT
OXnpgaHna cerogHdalHero umHaekca I'IOTpeél/ITeJ'IbCKOFO noBepund, a Takxe
MHOeKca J],eJ'IOBOVI AKTVBHOCTU PVI‘-IMOHJZI,a. Kpome TOro, ectb OCHOBaHVA
nonaratb, YTO MHBECTOPbI OPUEHTUPYIOTCS NMpu Bblibope 0ObeKkTa BNOXEHUA 1
Ha cTaTaoaHHble, KOTOPbIe MOXHO OXapakTepu3oBaTb Kak Haubonee 3Ha4MMble
B NpenaBepun HOBOrOAHEro TOPXXECTBa — OTHET O He3aBepPLUEHHbIX Npoaaxax
OOMOB, a Takxe HefenbHad cTatmctika no 6e3pabotvue U aekabpbCKuin
MHOEKC 3aKynoK Yumkaro.

Ha nokambHOM pblHKE B MOHeAenbHVK  cuTyauust  Obina  [OBOSIBHO
HanpPs>KeHHOM: NP1 MMetoLLEeMCA 3anace cBOOOAHONM NMKBUMAHOCTN HE yoanoch
n3bexxatb AaBNeHWs BO3POCLLIEN CTOMMOCTU pybneBbix pecypcoB Ha MBK 1 B
cermeHTe PEIO, B cBeTE 3TOr0 Nokynartenbckas akTUBHOCTb Oblna 40CTaTo4YHO
HU3KOM. BmecTe C Tem, BCe O4YeBWOHEE CTAHOBUTCHA >KENaHWe Y4acTHWUKOB
3aBEPLUNTL TOA «Ha MO3UTMBHOM BOSIHE», YTO BbIPAKAETCA B OCTOPOXKHbLIX
MOKyMnKax, rnasBHbIM 06pPa30M, Ha KOPOTKOM OTpeske Aipauun, KOTOPbIA B
MEHbLLIEN CTEMEHN OTpaxKaeT oXuaaHus OanbHeENLLEero yXxectodeHns baHkom
Poccun gencrtaytoLLen NPOLEHTHON MNOMUTUKN.

Hanbonee Becomasi NonoXmnTensHas nepeoLeHka no ntoram BYepaLlHero aHs
6bina 3ameTHa B Bbinyckax: BK-/HBecT-3, a Takxe cepuin 06 n 07, MTC-4,
MTC-7, AlTPOCA-21, CnbmetunHect—1, PXXO-10 v P>KO-12.

8

Onbra EdppemoBa
efremova_ov@nomos.ru

e Cnpaa Russia-30 k UST-10 CDS Russia 5Y

0
0
0
0
0
0
0
0
0
0
0
0

27 won 09
27 vion 09
27 aer 09
27 cen 09
27 okt 09
27 Hosn 09
27 pek 09
27 sHB
27 e
27 mait
27 mioH
27 won
27 aBr

VcTo4Huk: Bloomberg

o (2] (=23 (2] o o o o o o
o =] o =] - - - - - S
= PO o oz 5 C ”
g 8 s & § § g & 5 &
~
N N N S N 5 N & & N
McTounnk: Bloomberg
— Crp em—\luni
102
100
98
9
94
92
90 T T T T T T
(o2} o o o o o o
3 2 S S S S 2
% @ a kS . = e
2 g § 2 8 s &
& N & 5 & & &

cTounnk: MMBB

AHanutuyeckoe ynpaBneHune

(495) 797-32-48

E-mail: research@nomos.ru

j I "HOMOC



PbIHKM 1 OMUTEHTBI: baKkTbl 1 KOMMEHTapPUn
MOHUTOPUHI PbIHKOB

28 pekabpsa 2010 roga 9

CerogHa y4acTHMKaM pblHKa HEOOXOAMMO «MEPEeXuTb» eLlle Hanor Ha
nNpubbIfb, NOCNE KOTOPOro B MOMHOM Mepe MOXKHO OyAeT COCPENOTOYMTLCA Ha
NOABEOEHNN WTOrOB rofa, 41O, Kak Mbl [onyckaem, OyaeT COMpPsXeHO C
npeobnagaHnem NonoXUTENBHON LIEHOBOM AUHAMUKU.
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KoHTakTHaa nHgpopmauums

109240,MockBa, yn. BepxHss

HOMOC-BEAHK (OAO
( ) Pagunwesckas, A4.2/1 ctp.5

Crtapwuin Buue-npesngeHTt rnekos Pomar / ext. 4120 ivkov_rv@nomos.ru
P He-npesna (495) 797-32-48 el '

[lenapTameHT OMroBbIX MHCTPYMEHTOB (495) 797-32-48

OupekTop aenapTaMmeHTa [onoeaHoB Banepuin / ext.4424  golovanov_vn@nomos.ru
LiBensik EBrennii / ext. 3581 tsvelyak_ea@nomos.ru
Typuk AHHa / ext. 3575 turik_aa@nomos.ru
MeTtpoB Anekcen / ext. 4581 petrov_av@nomos.ru
lony6es Uropb / ext. 4580 igolubev@nomos.ru
Edpemosa Onbra / ext. 3577 efremova_ov@nomos.ru

MontoTtoB Anekcanap / ext. 4428  polyutov_av@nomos.ru

depoTkoBa EneHa / ext. 4425 fedotkova_ev@nomos.ru
[enaptameHT onepaunii Ha OUMHAHCOBBIX PbIHKaX (495) 797-32-48 _
[upekTop AenapTameHTa TpetbsakoB Anekcewn / ext. 3120  tretyakov_av@nomos.ru

PykosoguTene rpynnbl NOpTdenbHbIX MeHeaKepoB OpnsaHcknii AHgpen / ext. 4673 orlyanskiy_av@nomos.ru

HavanbHuk YnpasneHus npogax Monos PomaH / ext. 4671 popov_ry@nomos.ru
KnueHTckun meHeaxep MaptowkmH AHgpen / ext. 4597 maryushkin_aa@nomos.ru
KnvneHTCckuin meHemxep MatpocoB Knpunn / ext. 4677 matrosov_ka@nomos.ru

[enapTameHT GpokepcKkoro o6CcnyXMBaHms u
ynpasreHusa aktmsamm

(495) 797-32-48

3amecTuTenb AMpeKTopa AenapTaMmeHTa MartiowmHa AHHa/ ext. 4121 matyushina_ai@nomos.ru

HavanbHuk oToena NnoaaepKKv KIMEHTOB CotHukoBa EBrenust / ext. 4132  sotnikova_ea@nomos.ru

OrpaHquHMe OTBETCTBEHHOCTHU

Hacroswmin nokymeHT 6bin nogrotoBneH AHanutudeckum ynpasneHnem HOMOC-BAHKa n uMeeT UCKMIUUTENBbHO MHAOPMALMOHHOE 3HAaYeHWe W He MOXET paccmaTpuBaThCs Kak
npeanoxexHue nnu ﬂOSy)K,quVIe K NMOKyrke nunv npoaaxe LeHHbIX 6ymar, a Takxe cBA3aHHble C HUMK d.)VIHaHCOBbIe WHCTPYMEHTbI. MHd)OpMaLlI/lﬂ, M3NOXeHHas B HacTosAweM AOKyMeHTe,
UMeeT UCKNKYUTENbHO VIHCbOpMaLI,MOHHOe 3Ha4yeHne N He MOXEeT paccMaTpuBaTbCA Kak NpeanoxeHue unu ﬂOSy)KﬂeHMe K MOKyNKe nnu npogaxe UeHHbIX 6yMaI', a TaKkke CBA3aHHble C
HUMUN (PUHAHCOBbLIE UHCTPYMEHTLI. VIHopMaLms He siBnsieTcs ucuepnbiBatolen, beina cobpara n3 ny6nuyHbIX UcTouHukoB, koTopble HOMOC-BAHK cuutaeT HagexHbimu, HOMOC-
BAHK He faet rapaHTuii OTHOCUTENBHO MX TOYHOCTW UNW NOMHOTLI. Jlio6Goe nuLo, paccmaTpuBatoLLee BO3MOXHOCTb NpMoBpeTeHus obnuraumin, 4OMKHO NPOBECTU CBOW COBCTBEHHbIN
aHanu3 YHaHCOBOrO MOMoXeHnst AMuTeHTa, Mopy4nTens N OCHOBHbIX YCIOBWIA Bbinycka obnuraumit. Jlio6oi nonyyaTens HAcTOSLEro JOKyMeHTa AOMMKeH onpeaenuTb Ans cebs
OTHOCUTESNbHOCTb MHhOPMaLMK, COAEPXKALLENCA B HEM, U MPU MOKYMKe LIEHHbIX Bymar OH JOMKEH ONMpaTbCs Ha Takoe uccrefoBaHue, kotopoe codteT HeobxoaumeiM. HOMOC-BAHK,
€ro pykoBOACTBO, MPeACTaBUTENN W COTPYAHWKN HE HECyT OTBETCTBEHHOCTU 3a Nio6oi NMPSMON WM KOCBEHHbIN Yliep6, HacTynuBLUWIA B pe3ynbTaTe MCMONb30BaHUsA UHGOpMaLmm
V3MOKEHHON B HACTOSILLEM [JOKyMEHTe.

[laTa, ykasaHHas Ha JaHHOM [JOKYMEHTE, He 03Ha4aeT, YTo MHpopMaLMs, coaepKallasacs B JaHHOM AOKYMEHTE, SIBNSETCA MONHOW U/unu TouHon Ha aTy aaty. HOMOC-BAHK He GepeT
Ha cebsi 06513aTenbCTBO OGHOBMSATL MHOPMALWIO, COAEepPXallylocs B AaHHOM AOKyMeHTe. [JaHHbIi AOKYMEHT Takke He SIBMSETCS COCTaBHOW 4acTbio [OKYMEHTOB, MoAnexallyx
npefcTaBneHnio B 060N rocy1apCTBEHHbIN OpraH, PerynMpyioLmnin Nopsigok CoBepLUeHst onepaumii ¢ LeHHbIMK Bymaramn. Kpome Toro, BbilleykasaHHble opraHbl He paccMaTpusani
HaCTOSILLWIA IOKYMEHT, He NOATBepXAany U He onpeaensny ero afekBaTHOCTb U TOYHOCTb. Llenbio HacTosiLero JokymeHTa 1 nio6oii npunaraemoit k Hemy hMHaHCOBOI JOKYMeHTaLun
He SIBISIETCS CO3/jaHne OCHOBbI A1l MPOBEeAEHNUS KpeOUTHON UM MHOW OLIEHKU, 1 3TV AOKYMEHTbI He CriedyeT paccMaTpuBaTh kak peKoOMeHAaLmIo Mo NpuobpeTeHnio obnuraLmii.
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