5 EXKEHEJIEJIBHBIN
g AHAJIUTUYECKUI
prikovme OB30P

MHUPOBDBIE ®POHZIOBbLIE PBIHKW
141

MAKPOBKOHOMI/I‘IEEKA}I KOHBIOHKTYPA
(09.03.2010 — 12.03.2010)

PUKOMEBTPACT

PykoBOAUTEHh AaHAJIUTHIECKOTO OT/IesIa
AbGesen OJier AJiIeKkCaHAPOBUY

AHaIUTHUK
Mocuna Upuna OseropHa

(499) 241-53-07, 241-52-85 106. 259, 161



PUKOM TPACT 2

COILEPXAHHUE:
I O10110%078:3] a6 01 002 -1 0) 3 1 (0 ) NN 3
2. PoccHMCKUN PBIHOK: JICHD 38 JTHEM. ....vviieeeiieeeeeiitieeeeeineeeeainaeenns 5
3. HedTssHOM PBIHOK: JI€HD 38 JTHEM.....utitetteeiee et eeeeeiteeeaeeanneenns 7
ZAO S (G100 NS i 70): 3317 (01026 N ) o F 10
RIY (53 00 10 0) 07 6 (5100 29 07 B 1) V0 o T 11
6. DHEPTETHUECCKHII CEKTOP .. uvvteeeennntteeeenteeeeeanteeeeeaaeeeeeeaaneeeeennnns 11

PR 3Y: 13 1 X0):10 (4717l o1 6 ) o FO 13



PUKOM TPACT 3

1. OBIIIUW B3TJISA/] HA PBIHOK.

Jlunamuka poccuiickux ghoH008bIX UHOEKCOB 3 He)elio
Unoexc PTC MMBb
Saxpvimue 12.03.2010 1 534,68 1415,75
Saxpvimue 05.03.2010 1 508,21 1414,37
Wsmenenue 3a neoenio, % 1,75 0,09

CymiecTBeHHOE NajieHue phIHKa 6osee ueM Ha 3,5% no ungexkcy MMBB, kotopoe MHOTHE
YYaCTHUKHM pbIHKA HMENH 'yOBOJBCTBHE' HAOMIOJaTh HAa MPONUION Heaene M, 0COOEHHO B
MPOLUIYIO MSATHUILY, CMEHWIIOCH CO CTapTa HOBOHM pabouell Heneiau HEKOTOpOoW cTabmiM3alueit
curyauuu. CHUIBHO yNacTh W MPOAOJDKUTH TEHICHLHUIO Hadana (eBpajs pbIHKY HeE Jana
NO3UTHBHAsI KOHBIOHKTYPAa aMEPUKAHCKOTO PhIHKA aKIUil B KOHILIE HE/IEIN, KOTOPBIM MOApPOC Ha
0,1-0,6% 1m0 OCHOBHBIM HHIEKCaM. AKIMH METaTyprHYecKuX KOMIaHWH, Takux Kak Alcoa,
BBIPOCIIM B IIeHE OJyiarojaps HEOXKUJAAHHO XOPOIIUM SKOHOMHYECKUM JaHHBIM. bymaru Boeing
IIPOCENIM U3-3a ONACEHUH M0 MOBOAY CYBEPEHHBIX JOJIOB HEKOTOPBIX €BPOIECHCKHUX CTpaH -
KPYIIHBIX 3aKa34MKOB MPOAYKLUUU HTOM aBUACTPOMTEIBHOM KOMIIaHMM. B TexHOIOrM4HOM
CeKTOpe HaOmofancsi pocT Ha (poHe XOpOHIMX KBAapTAIbHBIX OTYETOB KOMIIAHMU CEKTOpa,
BBIIIEIINX Ha 3ToW Hepnene. [loka HUKAKUX CYIIECTBEHHO 3HAYUMBIX COOBITHI Ha MHPOBBIX
pBIHKaX HE MPOMCXOJUT, pa3Be YTO CYIIECTBEHHAs MEPENpOAaHHOCTh M0 HEKOTOPHIM Oymarawm,
KOTOpasi TBITAETCS XOTh KAaK-TO CAEP)KUBAaTh AaKTHBHOCTh pPAa0OTAIOMIMX Ha TOHMKEHHE.
AmepuKaHCKUH (OHIOBBIM PBIHOK BCE-TAaKHM CMOT YIEPXKaThCsS BBINIE YPOBHS MOJICPKKH B
10000 nynkroB no unaekcy DJIA Ha ¢one cnekymsuuii o ToMm, yto Ha Bctpeue G7 B Kanane
Oyner ornamieHo pemenue crpad EC aktuBHO nmomous I'peniun, HO A7 TOTYKA BBEPX ATOTO SIBHO
MaJIoBaTo, HYy’KHO YTO-TO 00Jiee 3HAYMMOE U CEPhE3HOE.

BTopHHYHOE OTKpBITHE POCCUMCKUX TOPTOBBIX IUIOMIAAO0K OBLJIO OTMEYEHO MO3UTUBHOM
JUHAMHUKOW BO MHOTOM Onarofaps (hakTopaM MEpernpoJaHHOCTH M HEOOJBIIMM POCTOM Kypca
€BpO Ha BAJIOTHBIX IIOIIAAKAX YXKeE IOCJE 3aKPBITHS POCCUICKOrO PBIHKA. YK€ CETONHSA YTPOM
nepel OTKPHITUEM TOBAapHbIE PBIHKM W PBIHKM METaVIOB HaXOAWIMCh Ha IO3UTHBHOMU
TEPPUTOPUH, YTO HECKOJBKO MPUOOOJPHIO MHBECTOPOB. Ceiuac NMpakTUYECKH BCE MHBECTOPHI
MHpa JKIyT BaXHbIX HOBocTel u3 bproccenss ¢ SKCTPEHHOTO 3acefaHusi MO COCTOSHUIO
€BPONENCKON SKOHOMUKH, B YaCTHOCTH B CBSI3U C mpobieMamu nedunmra O6romxera B ['perun.
EBponeiickue (uHaHCOBBIE BIAcTH 3asBWIM O TOM, uTo I'perus Bpoje Obl He HYXAaeTcsl BO
BHEIIHEW TIOMOIIM, HO CErofHs BCE MOXET M3MEHUTHCS, IOCKOJIbKY JOJITU CTpaHbl
KaracTpoUUYEeCKH BEJIMKHM, 4YTO CHUJIBHO ObEeT MO MpecTHky eBpo. Haaexnael Ha ynadHoe
paspelieHne rpedeckoil npoosieMbl €cTh, HO HE B OOJBIIOM KOJUYECTBE, IOCKOJIBKY PEKOpPAHbIE

00BEMBI OTKPBITBHIX IPOTUB CBpO-HOSI/II_II/Iﬁ Ha BAJIFOTHOM PBIHKC COXPAaHAIOTCA.
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OtnenbHO BbLAETUM HOBOCTH OT Coiiepca, KOTOPBIH OOBSIBUII O paCIIUPEHHUH
COTPYIHUYECTBA C UTANbSIHCKUM KoHIlepHOM FIAT u ontumuszanuu c60podyHOro Mpou3BOJICTBA,
a TaKke BU3UT Ipembep-MuHHucTpa Ilytuna B HaGepexxnbie YenHbl 1)1 BBISICHEHMS CUTYallUU C
KAMA3owm.

Curyauuss Ha  pOCCHMHCKMX  IUIOIIAJKAX  IIOKA  IPOJOJDKAET  COXPaHAThCS
pasHOHamnpaBieHHOW. Bpoje Obl CHIBHOrO HeraTMBa Ha PBIHKAX HET, HAJIUIO POCT LIEH Ha
HEPTOHOCHUTENH, HO CHJIBHO HANpAraeT PhIHOK MH(OpMAIHs O COCTOSHUU eI B SKOHOMHKAX
I'penun u Ilopryranuu u ruaHax no ux cnaceHuto. Eciu B TedyeHue nHSA uHbOpmauus o
BO3MOXXHOH TIOMOIIM CO CTOPOHBI ['epMaHWU MOATBEPAMUTCSA, TO MOXKHO OYIET OXHAATh
HPOJIOJIKEHUSI BOCXOSIIETO JBM)KEHUs. Taroke ceroHs 00s3aTenbHO KAeM BhICTyIUIeHUs bena
Bepnanke mnepen komuteroM 1o (uHaHCOBOMY perynupoBaHuio B 18.00 MCK., KOTOpBIi
IPEICTaBUT IIaH IO CBOPAYMBAHUIO AHTUKPU3UCHBIX MPOTPAMM M MOXKET OOBSIBUTH O IEPEX0]Ie
K Oojee KECTKOW KpEeIUTHO-ICHEKHON IOJUTUKE. YUYAaCTHHK pbhIHKA OyIyT BHHUMATEIBHO
cinenuTh 3a ciaoBamu npencenarens OPC, oneHuBas BEpOATHOCTb M JaTy Hayajga IOABEMA
CTaBOK, YTO BBIPA3UTCS B BBICOKOM BOJATUIBHOCTU PHIHKOB. KOTHpPOBKM OOJBIIMHCTBA
POCCUHCKMX JMKBUIHBIX aKIUil CETrOJHS BBHIPOCIM B MpezesiaX MPOLEHTA K YPOBHSAM 3aKpPBITHSL.
Bripocmiie Beuepom Kypc €Bpo U HEPTSIHbIE KOTUPOBKU MTOMOTAIOT POCCHUICKOMY PHIHKY aKIIUN
KOPPEKTUPOBAThCSI BBEPX, IIOCKOJIbKY MHBECTOPHI OOBITPHIBAIOT HANEKAY Ha pelleHue
OroxeTHeIx mpobsnem ['permn. Ponposbie unHnmekcel CIIA pactyr Ha ¢oHe Hamexa Ha
pa3paboTKy IUIaHA CIIaceHUsl rPeyecKoil IKOHOMUKU OT aedointa. Ilpu 3Tom B ycioBusix pocra
IIEH Ha CBIPHEBBIC TOBAPHI JOPOXKAIOT aKIIMM TAaKUX CTAJCIUTCHHBIX KoMmmaHui, kak AK Steel u
U.S. Steel.

MHorue coObITHS Ha MUPOBBIX PBIHKAX HA 3TOW HEJENE JTaI0T BO3MOKHOCTUA POCCUUCKHM
y4aCTHUKaM PBIHKA OTHITPHIBaTh ce0sl ¢ HEOONBIINM JIArOM WJIM 33JCpPXKKON. YkKe B ouepeqHOon
pa3 MHBECTOpPHl OyAyT TMBITATbCS OTHITPATh HOBOCTH IMPEAbIAYIIEr0 JHS, a HMEHHO
xommeHTapues riiasbl @PC bena bepnanke o nepexone MonerapHsix Biactell CIIIA k nonutuke
IJJABHOTO TOBBILIEHUS MTPOLEHTHOM CTaBKH, IO KpaliHEN MeEpe, B TEKYIEM KAJICHIAPHOM TOJy.
Ceituac ocHOBHOM 3amaueit, crosimei mnepen DPC, sBusercs Kak MOXHO Oojee IUIaBHOE
COKpallleHHE CIp3/ia MEXJIy IUCKOHTHOW M MPOLIEHTHOM cTaBKamMH, 4YTO B OyAylleM J1acT
BO3MO)XHOCTb HAayaTb IOAbEM CTAaBKM C HYJIEBOIO YPOBHA. MHOIrMe YYacTHHKHM pBIHKA,
UTPAIOIMe HA MMOHWKEHUE PBIHKA, TENEPh, IO BCE BUAUMOCTH, OyAyT 3aCTUTHYTHI BPACIUIOX, U
HAuUHYT 3aKpblBaThb KOPOTKHME TO3MIMHU, YTO MOXKET I[OCIOCOOCTBOBAaTh MOBTOPHOMY
TECTUPOBaHUIO MakcuMyMa B 1355 nyHkToB no unaekcy MMBB. Oxxuganus cBEKHUX JTaHHBIX 10
PBIHKY Tpyza OyIyT ceroiHs JUlsl pbIHKa KpailHe Ba)XHBIMM: B Clydae HOJATBEPXKIEHHS ITHUMHU

uQpaMi IPOTHO30B PHIHOK OyIeT BOOAYIIEBJICH, a B MPOTHBHOM CIIy4ae PHCK JOCTATOYHO
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Benuk. He 3a0ynem u mpo 3acenaHue eBPOKOMHUCCHH IO BOIIPOCY T'PEUYECKON SKOHOMMKH: €CIIU
€MHOTO PELICHHs JOCTUTHYTO He OyJIEeT, TO 3TO BHECET JOTMOIHUTEIBHYIO CYMSTHILY HA PHIHKH.
Crpoc Ha HeTsHBIE (BIOYEPCHI U, COOTBETCTBEHHO, POCT MUPOBBIX IIEH Ha HEPTH, JaKe
C Y4E€TOM CHIDKEHHUSI Kypca €BpO MO OTHOIICHHWIO K JOJUIapy, MOIIEPKHBAET KOPPEKIIMOHHOE
MOBBIIICHHE POCCHUUCKOTO0 PBIHKA aKIWi ¢ yTpa. BHemHuit HOBOCTHOW (hOH Ha Toprax
POCCHUHCKHUX OMPKEBBIX IUIOMIAIOK JIOJDKEH MO3UTUBHO OTPA3UTHCA HA HACTPOCHUSX JIOOUTENEH
ChIrpaTh Ha MOBBIMIeHUE. CIEKYISHTHl TOKa HE TOPOIMSTCS BBICTABIATH 3asiBKA Ha MPOJAXKY
Oymar, KyIUICHHBIX B Hawaje Hemenu. lIpakTudeckd KakIbld JACHb HEACNW Hadauio JTHS
IpeBellacT YBEPEHHBIN MO3UTUB, HO BCE 3aKaHYMBAaeTCs yxe K cepeaune AHs. YnnoBHuku EC
HUYETO0 HE MPEANpHHSIIM 1O OTHOWIEHHIO K ['penuu, 9To OKa3aloch BIIOJHE JIOTUYHBIM,
MOCKOJIbKY MHHHCTP (DMHAHCOB 3TOW CTpaHbl CKa3aJ, YTO B HHUKAKOH MMOMOINM CTpaHa HE
Hyxnaercsa. CoOOCTBEHHO, TOCIIe TAaKUX 3asBJICHUIN YTO-THO0 MPEIOCTaBIATh ObLIO OBl CTPAHHO.
bonee GnaronpusiTHbie, 4eM 0XKHUAAJIOCh, JaHHbIE 10 phIHKY Tpyaa CIIIA u cHmxenne uHpIsAIUNA
notpeburenbckux 1eH B Kutae moOyaunu MHBECTOPOB K TOMY, YTOOBI CHOBa OOpaTHTh CBOE

BHUMAaHHUC HAa YYBCTBUTCIIBHBIC K POCTY CCIMCHTHI PbIHKA, B TOM YUCJIC CBIpBCBOfI.

2. POCCUMCKHM PBIHOK: TEHB 3A JHEM.

Topru B noHeaeIbHUK MPOXOJWIN KpaifHE HEPBHO M CKAYKOOOpPA3HO: TO OOKOBHK, TO
POCT, TO IMMAaACHUC. Prinox nepenpo6013an BCC€ BO3MOIXHBIC BapUAaHThI ABHXKCHUA, HO B PE3YJIbTATC
OCTaHOBWJICS HA CaMOM MaJONpHUATHOM. TeM He MeHee, OOlee CHM)KCHHE HE IOMENIalio
COBEPIINTH TOBOJHHO OOJNBIIOE KOIUYECTBO CAENOK Ha (poHAoBOM pbiHKe. OOIIMiI HeraTUBHBIN
0CaJIOK OT JIBFDKEHUS PhIHKA Ha MPOIUION HeJeNe MPHUBENl K COKPAIICHHIO CTOMMOCTH Hanboliee
JIMKBUJIHBIX IICHHBIX 6YMaF. Eciu magaio TOProB OKa3aJOCb HEC CTOJIb HCTaTHMBHBIM Ha (1)0He
ONTUMHUCTUYHBIX HacTpoeHHi B EBpone m Amepuke, To OJrKe K 3aKPBITHIO BECh MO3UTHUB OBLI
OOMJIBHO 3aUT 'KpacHBIM' TMIOCJIE€ 3asBICHUNA BaXXKHOW (UIYpbl MHUPOBOTO (DHHAHCOBOTO
coobmiecTBa - Anana ['puncniena, koTopsiii ckazai, yto sxoHomuka CHIA eme o4yeHb HOITO
OyIeT BXOJWTHh B MPEKHEE PYCIO M peaOUIUTHUPOBATHCS OT BO3ACUCTBHUS Kpusuca. HedTs He
IIOMOTJIa PBIHKY YJEpXaTbCsl B IUTIOCE, B PE3YJIbTATE YEro JIMJCPAaMH CHIDKCHHS CTAIH OyMard
NOOBIBAIOMINX ¥ (PMHAHCOBBIX KOMIIAHHIA.

Topru BO  BTOPHMK CONPOBOXIAIUCh  CHUKCHHEM  aKTUBHOCTH  WHBECTOPOB
OTHOCHUTCJIIbHO NPCAbIAYIIETO AHA U MHOBEIIIATEILHOU KOppeKHHGﬁ. OTeyecTBEHHBIE 6I/Ip)I(€BI)I€
NIOKA3aTeId TOMBITAJIHCh OTOMTH OT TeX I[IOKa3aTelel, Ha KOTOpbIE OHHU TMOJONLIH 32
NPEIBIIYIIMe HECKOIbKO CECCHi M BBHIILIIM HaBepX. OCHOBHBIMH NpPUYMHAMH POCTa CTalld

JKEJIaHWe WIPOKOB HEMHOI'O OTKYNMTHCS Ha3al M 'My4yUMK CBETa' B TEMHOM LAPCTBE MpayHOU
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00CTaHOBKHM Ha 3amaJIHbIX OUpKax B BUAE MOAbEMa CTOMMOCTH YIJIEBOJAOPOJIOB, MO3UTUBHBIX
O’KUJ/IaHUH 10 MOBOAY Pa3pelICHUs] CUTYaluH C TSHKEJIbIM (PMHAHCOBBIM MOJIOKeHueM I 'penuu u
CHIDKEHHS KYpCOBOW CTOMMOCTH JI0JUIapa MO OTHOILICHUIO K PYOJTIO.

Topru B cpeay mpoxoawiu OpU pacTymmx oOopoTax Ha (¢oHE OOHAAEKUBAIOLIUX
HOBOCTEHM €O CTapTa TOProB, a BOT MX 3aBEPILICHUE OKA3aJIOCh JOCTATOYHO HEYBEPEHHBIM U
OecniepcrieKTUBHBIM. Eciii ¢ yTpa TOpPrua OTKPBUIMCH MO3UTHUBHO IO MPUYMHE BOCCTAHOBJICHUS
CTOMMOCTH YTJIEBOAOPOJIOB U XOpolux HOBOcTel u3 EBporsl, rae ctpansl EC Bce-Taku cMoriu
ONpEACIUTLCS B OTHOLUIEHHMM OCHOBHBIX JEWCTBUH B OTHOLIEHUM pPEaHUMAIUM SKOHOMUKHU
['pennn, HO 3TOr0 MO3UTHBA XBAaTWJIO TOJBKO HA NEPBYIO MOJOBUHY JHA. bimke K 3aKpbITHIO
HACTaJO BpEMsi CHW)XEHHS, aKTUBU3UPOBAIUCH 'MeaBeau', mnockonbky u3 CIHIA npunuin
HEMPUSATHBIE U3BECTHS B BHUAE KOMMeHTapueB riaBbl OPC, kOTOphIil yka3zal Ha BEpOSITHOE
y)KeCcToueHHe (PUHAHCOBOM MOJUTUKU AMEpHUKH U IOBBIIIEHHE NPOLEHTHbIX cTaBoK. Ha ¢one
3TUX HOBOCTEH POCCHUKCKHUI PBIHOK aKLMW B PEKOPIHO-KOPOTKHE CPOKHU yIall, CKOMIIEHCUPOBAB
IIOJIHOCTBIO BECH MPEABIAYIIHNM POCT.

Topru B 4eTBepr CTaju OTKPOBEHHBIM pa30uyapOBAHHUEM [UJIsi POCCUHCKOIO pBIHKA,
MOCKOJIbKY BCE€ OKMIAHMS YETKOro IUIaHa oka3zaHus nomou I'peunu crpanamu EBpocorosa He
onpapaanuck. [Ipesunent EC Xepman Ban Pommeill cooOmuia o TOM, 4TO €BpPOCOI03 Oyner
IIPUHAMATh PEILIMTEIbHBIE U COIVIACOBAHHBIE JIEHCTBUS TOJIBKO B TOM CJIy4ae, €CIM BO3HUKHET
yrpo3a CTaOWJIBHOCTH €BpO30HBI B 1ejaoM. DruHaHCOBBIE BiacTH ['peluu 3asBWIM O TOM, YTO
HUKaKoM ()MHAHCOBOM MOJJEPHKKU CTpaHa HE MPOCHUIIA, IOITOMY, COOTBETCTBEHHO, €€ PELIWIN HE
MPeI0CTaBIATh. Pa3zoyapoBaio peIHOK W HEeBKItoueHHe B pacueT uHiuekca MSCI Russia Oymar
Xonauara MPCK, nockoibKy y4acTHUKH PbIHKa ObUTH TBEPAO YBEPEHBI, UTO 3TO MPOU30MJIET.
Haponupiii 6ank Kwurtas 00BsSBHI O CBOMX IUIaHaX IO OCYIIECTBICHHUIO TIOCTEIICHHOTO
CBOpaYMBaHUs Mep MO CTUMYJIUPOBAHUIO SKOHOMHUKHU CTPaHbl U MPU3BAJ BCE Pa3BUTHIE CTPAHBI K
CKOOPJIMHUPOBAHHOMY COKPAILLEHUIO AHTUKPU3UCHBIX IPOIPAMM.

Topru B NATHUIY HA POCCUICKOM PBIHKE aKIMil BHOBb OTKPBUIUCH I'3IIOM BBEPX, MOCIE
4yero 006a 0TeYeCTBEHHBIX MHJICKCA CTAJIM IUIABHO OTKATBHIBATHCS K YPOBHSAM OTKPBITUS. BHEIIHMIA
HOBOCTHOM (pOH, cPOpMUPOBABILIMUIICS K yTPY, B LEJIOM ObUT MO3UTUBHBIM. B mepBoil nonoBuxe
TOPrOB B IISATHUI]Yy HA POCCHMCKOM pBIHKE IMpeo0siajaiy MOKYNKU, MPU TOM, YTO CHUJIbHAs
BHYTPUJHEBHAsI BOJATUIHLHOCTh COXpaHWIACh. PHIHOK 3akpenusics Ha 0ojiee BBICOKHX YPOBHSIX
nocie Bbixona crarucrudyeckux nyonukamuii B CIIA. B cBoro odepenb COXpaHsATh KOPOTKHE
HO3UIMH [0 POCCUICKUM (broyepcaM U OymaraMm ¢ yueToM MO3UTHUBHOIO BHEHIHETO (hoHa ObLIO
JIOBOJIBHO OIMacHO. BonHenus Bokpyr I'penuu, nmo Bceld BUAUMOCTH, CTUXAIOT, HO PACCUUTHIBATH

Ha 6bICTpLIfI OTBIT'PBINI BCEX MOTECPb IMMOCICAHUX HCACIb HC CTOUT. I[pyrHM CCPLC3HBIM ITOBOJIOM
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U1l OECrOKOMCTBa crajia cutyanus ¢ pedopmupoBaHreM OaHKOBCKoro cektopa B CIIA u

YKECTOUCHUC ﬂeHe)KHO-erZ[HTHOﬁ nonutuku B Kurae.

3. HE®GTAHOM PBIHOK: TIEHD 3A JTHEM.

KoTtupoBku (prouepcoB BHIpOCIH B MOHedeIbHUK. YUYAaCTHUKU PhIHKA OpOCHIM BBI30B
HEONpEICNCHHBIM 3KOHOMUYECKUM TNEPCHEKTHBAM W TOKYyNajdun He(Th HAa CaMbIX HHU3KUX
YPOBHSIX IOYTH 32 J]BA MECSIIA.

@brouepcbl Ha HE(Th MEUIEHHO IPOJBUTAIMCH BBEPX IIOCJIE TOro, Kak Ha Toprax B
ISITHUILY OHM HEHAJO0JITO yrnaiu Huke ypoBHS B $70 3a Gappenb, XOTsS OmaceHHs MO HOBOIY
1poGJIeM € TOCA0NraMUu M MEUICHHBIX TEMIIOB SKOHOMHYECKOTO POCTa MPOAOJIKAIOT OKA3bIBATh
JaBjieHUe Ha pbhIHOK. [Ioka OGOJBIIMHCTBO YyYaCTHUKOB PbIHKA HE(THU TOTOBBI aKTUBHO MOKYIATh
B LIEJIAX NPEAOTBPAILECHUS JAIBHEHIINX OTEPh JOCTATOYHOE KOJIMYECTBO KPYIHBIX TOIUIMBHBIX
KOMIIAaHUII ¥ YYaCTHHUKOB pBIHKA C Y4Y€TOM MPEACTOSINEro pocTa crpoca Ommke K
TpPaJIULMOHHOMY JIeTHEMY NHKY. [loka Ha pbhIHKE cO34aeTcs BIEYATIEHHE O TOM, YTO PBIHOK
XOYeT JBHUraThCsi BHU3, HO 3TO OYyAET TPYyIHO, MOCKOJIbKY CKOPO HAayHYT BCTyHaTb B UIPY
BECEHHUE MOKYIIKH.

JlenaTp aKkLIEHT Ha YJIY4IIEHUE CUTYallUH JIETOM II0Ka JOBOJIBHO PUCKOBAHHO, IIOCKOJIBKY
Ui BoccTaHoBieHUs crpoca B CIIIA, koTopsle sBISAIOTCA BEAYLIEH CTpaHON B MUpPE CTpaHe IO
YPOBHIO MOTpedIieHus: He(TH, YO TOpa3io OoJbllle BpEMEHH, YeM OKUall phIHOK. Bhlieime
HEeJlaBHO O(QUIMaIbHbIE JaHHbIE 3aCBUAETEIILCTBOBAIM, YTO CIpoCc Ha He(pTh Ha 2% HIKe
IPOIUIOrOAHEr0 YPOBHS, IIPU TOM, YTO JJISi CPaBHEHHsI OepyTCs HECKOJIBKO HaUXY/IINX MECSLEB
peneccuy. YpPOBHM 3allacOB II0OKAa BCE €IIE 3HAYUTEIBHO IIPEBBILIAKOT CPEAHHE, XOTS 3a
HOCJIEIHUE HENeNU 3amachl He()TU U TOIIMBA CHU3WIKNCH /10 CaMbIX HU3KHMX YpOBHEH IOYTH 3a
rof. Yto 10 €BpO30HBI, TO NEPCIEKTUBBI €€ BBIXOJA U3 KPU3HCA IIOKA €€ MEHEEe SICHBI, I10CIIe
TOr0 Kak OecrokoiicTBo oTHOocuTenbHO cnocoOHoctu ['perum, Mcenanuu u Iloptyramuu
CIPAaBUTbCA CO CBOMMHM JOJTaMU Ha MPOILIONW Henede IMPHUBEJIO K CHI)KEHHIO KOTHPOBOK Ha
MHOTHUX pbIHKaX. 3HAYUTEJIbHAsL YaCTh CPEJCTB, BHIBEIEHHBIX C PhIHKA HEPTH CHIPHEBBIX AaKTUBOB
U akuMid Obula HampaBlieHa HA BAJIIOTHBIM PBIHOK, B pe3yibTaTe 4Yero aojiap AocTur 8-
MECSTYHOT'0 MaKCUMyMa I10 OTHOILLEHUIO K €BPO.

[TockonbKy NOTHOMACIITAOHBIN J0JITOBOM KPU3UC BCE €IIe BO3MOXKEH, TO (bIOYEpCHl Ha
OCTalOTCsl HECTAOMJIBbHBIMM Iepes JIMLOM Oosiee riryOokoi koppekuuu. IlocnenHue naHHbIE 1O
3armacaM M CIpocy Ha He(Th YIpaBieHHs SHEpreTudeckoil mHpopmauum MuHucTepcTBa

OHCPICTUKU CIIA 6YIIYT OpEACTABJICHBI CCrOAHA: PBIHOK OXUAACT POCTA 3allaCOB He(bTI/I n
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OcH3MHA, a TaK)KEe 3HAYUTEIBHOTO CHIDKEHHUS 3allacoB JUCTWIUISTOB, BKIIOYAIOUIUX TU3EIbHOE
TOILJIMBO M TOTIOYHBIA Ma3yT.

Bo BTOpHMK KOTHPOBKH (hprouepcoB BbIpociu Ha (oHe cHipKeHHs nojutapa CILIA mo
OTHOIICHHIO K €BPO B YCIIOBUSX AKTHBU3AIMU PAa3TOBOPOB O BO3MOYKHOM IIIaHE CIIACCHHUS
['peru u  Apyrux I0KHOEBPOMEMCKUX CTpaH, HCIBITHIBAIOIINX Cepbe3Hble (DHHAHCOBBIC
TpynHocTu. Dprouepcel Ha HEPTH W Kypc €BpO MO OTHOIICHUIO K JOJUIapy CJel0Bajld OYEHb
TECHO JApYr 3a JApPYroM, JEMOHCTPUPYS pPOCT Ha ()OHE COOOIIEHHI, COTJIACHO KOTOPBIM
eBpONCHCKHE JHAEPHl COOpalnch pa3padaTbiBaTh SKCTPEHHBIM IAKET MMOMOIIM JUIs | perum.
[lens! Ha HEDTH JOBOJIBHO YACTO ABMXKYTCS B TOM K€ HANPaBJICHUU, YTO U (DOHAOBBIC MHICKCHI,
U B 00paTHOM HaIpaBiieHUH C J0J1apoM. DOHIOBBIA PBIHOK CUMTACTCS OTPaKeHHEM OyayIero
cnpoca Ha He(dTh, a OClIa0JICHHE aMEpPUKAHKOW BaJIOThl CHIDKAET CTOMMOCTh HEPTH s
YYaCTHUKOB PBIHKA, UCTIONB3YIOIINX JIPYTHE BATIOTHI.

[Tocne Toro xak MmpeacTaBUTENb MPAaBUTENbCTBA [ epMaHuu OMPOBEPT MPEIIOIOKEHUS O
TOM, YTO pEUIeHWe O momou s I'pennu ObUIO NPAaKTUYECKHU IMPHUHATO, LEHbI HA HEPTh
CHM3HWJIUCh HA HECKOJIbKO ITYHKTOB, XOTS M MPOJOJDKHIM TOPrOBaThCS C IOBBIIICHHEM Ha
NPOTSDKEHUH OCTABIIECHCS YacTH JTHS. DTO CTAl0 MPU3HAKOM CHIIBHON 3aBUCHMOCTH TOPTOB Ha
pBIHKaxX OT mocTymaBimiux u3 EBpombl HOBocTel. [IpuumHOi pocta 1eH Ha cbipylo HedTh BO
BTOpPHMK cTasa Henorojaa Ha CeBepo-Bocroke u Ha CpenneatnantuyeckoM nodepexxbe CLIA u
IPOTHO3BI O0JIee MPOXJIATHOM MOTO/IbI Ha OOJIBIIEH YaCTH CTPAHBI HA CIEAYIOIIUE JIBE HENICIH.

KoTtupoBku (pprouepcoB B cpeay BBIPOCIH 10 HEeNENbHOT0 MakcumyMa. OOpymumBIIrecs
Ha ceBepo-BocTOK CIIIA cHexHble Oypu CIPOBOLIMPOBANIU AKTUBHBIE IMOKYNKH HE(TSHBIX
(bbroUepCcOB B KOHLIE JIHS.

[Tocne Toro, kak CHEXHbIE Oypu B OYepeqHON pa3 OOpYyLIMIMCh Ha OOJNBIIYIO YacTb
ceBepo-Boctoka CHIA. ObunpHble CHeromnajbl Takke HaOmonaTcsa Ha CpeaHeaTIaHTHYECKOM
no0Oepekbe, MPUUYEM B METEONPOTHO3aX TOBOPUTCS O TeMIepaTypax HHUXKE CpPEIHUX.
EcrecTBeHHO, 4TO MOJOOHBIE COOBITUS CTalM MPUYMHON POCTa CIpoca HAa TOMOYHBIA Ma3yT.
Haubonee akTMBHBIC MOKYNKH NPUILIUCh HA KOHEI CECCHUHM, KOTJa WHBECTOPHI 3aKpPBIBAJIH
KOPOTKHE TO3HIIMHU, MOCKOJBKY B TOCIETHEEC BPEMs BOJATHIBHOCTH ITOCIEIHUX HECKOIBKUX
JTHEH TOBOPUT O CHJIBHOM HEPBO3HOCTU HA PHIHKE.

VYnpaBnenue sHeprerudeckod uH(popmanuu MunucrepctBa sHepretuku  CIIIA
NPEACTaBWIO MPOTHO3, COTIACHO KOTOPOMY MHPOBOM crpoc Ha He(Th B TEKyIIeM KBapTaje
BBIpacTeT Ha 2,1% 10 CpaBHEHUIO C TEM K€ TIEPUOJIOM MPEABIAYIIETo roja 10 ypoBHs B $85,18
MITH. Oapperneid B cyTkH, a B 2010-m roay crpoc Ha HeTh BeIpacTeT Ha 1,4% 10 ypoBHs B $85,3
MIIH. Oappeneil B cyTku. B 1enom otder YmpaBiieHUsI SHEPreTH4ecKkoil nHpopMaluyu roBOPUT O

0o0Jiee BEICOKOM CIIpoCC U 0oJiee CHIIBHOM BOCCTAHOBJICHUH, YTO ITO3UTUBHO MOBJIMAJIO Ha PBIHOK,



PUKOM TPACT 9

HO, TeM He MeHee, (bIoYepChl TOPrOBAIMCH C MOHI)KEHHEM Ha MPOTSHKEHUH OOJNbIIeH 4acTu
ToproB Ha ¢oHe ykpemenus: gojuiapa CHIA. lensl Ha HePTh OOBIYHO CHIDKAIOTCS B YCIOBUSIX
pocTa aMEpHKAaHCKOW BalFOThI, TaK KAaK OH TOBBIIIAET CTOMMOCTh HE(PTH JUIsl MOKymHaTemeH,
VCIIOJIB3YIOIIUX JPYIUe BaIOTHI.

Uro kacaercs Kypca Jojuiapa, TO OH BBIPOC [0 OTHOIICHHIO K €BpO Ha (oHe
OecIoKOICTBAa OTHOCUTEIBHO TOTO, OyJIeT JIM MpeJIokKeH IUaH craceHus [penuu, a Takxke
OTHOCUTEJIBHO KOMMEHTapHUeB mpeacenarens denepanbHoi pesepBHOU cucteMbl bena bepHanke
0 ToM, 4TO 1eHTpainbHbI 0aHK CIILIA orpaHu4HuT KpeAUTOBaHKME TOJIBKO TOT/A, KOT/Ia SKOHOMHKA
BOCCTAaHOBUTCSI B JIOCTaTO4YHON Mepe. Temepb y4acTHUKHM pPBIHKA MPeObIBAIOT B OXHAAHUU
€XKEHEeIENbHBIX JIAHHBIX MO 3amacaM He(TH, KOTOpbIe BHIMAYT B MATHUIY. BBIXOJ AaHHBIX OBLI
HepeHeceHa co cpelibl Ha MATHHILY [0 MPUYMHE CBS3aHHOM C HEMOToJ0M MPUOCTAaHOBKH PabOTHI
IIPaBUTEIBCTBEHHBIX YUPEKICHUI B BammHrrone.

B uyerBepr KOTHPOBKM (blOoYepcoB Ha (HOHE [TAaHHOTO EBPOINEHCKUMHU JIHJIEpaMU
obemanus mo okazanuto noanepxkku ['peruu. IlpaBma, poct neH Ha HePTh, OBLT JOCTATOYHO
CKPOMHBIM TIO TPUYHMHE TMPEACTOSIICH CErofHs MyOJIuKaluu ITaHHBIX IO 3amacaM HepTH u
torumBa B CHIA. Cyns mo oXuJaHusiM, 3TH JTaHHBIE OYJIyT CBUACTEIBCTBOBATH O PACTYIIHMX
3amacax ¥ cjaabom crpoce.

[To wroram BcTpeun B bproccene mumepst EC moobemianu B ciiydae 3KCTPEHHOM
HEOOXOJMMOCTH TMPUHATH MEPHI MO OKA3aHWUIO CONCUCTBHUS ['pennu B pemeHuu (UHAHCOBBIX
npo6sieM. DTH HOBOCTH CTaJM YaCTUYHBIM OOJIErY€HUEM Ui PhIHKA, KOTOPHIM JIUXOpPaIuiio Ha
INPOTSKEHUH MOCIIETHEr0 BPEMEHH, KOrJa poCT OMACEHHWH IO MOBOJY NEPCHEKTUB yCTPAHEHUS
BbICOKHX AedurutoB ['perueit, [lopTyranueit u Apyrux cTpaH eBpO30HbI MPUBOAMI K CHUKEHHUIO
KOTHPOBOK Ha MUPOBBIX (PMHAHCOBBIX phIHKaX. DbIOYEpPCHI BEPHYIH CeO€ 4acTh YTPAaueHHBIX HA
MPOIIION HENeJe MO3UIUI, MPOAEMOHCTPUPOBAB POCT HA KAXJI0M CECCUM TEKYIIEH HEIEIH.

Tem He MeHee, OTCYTCTBHME YETKOM SCHOCTH IO WTOoram mnpomeameid Bctpeun B EC
OCTaBUJI0O HMHBECTOPOB B HEU3BECTHOCTU OTHOCHUTEIBHO CPEACTB, C IIOMOIIBIO KOTOPBIX
JI0ATOBBIM TpobsiemaM B EBporie He OyJeT mo3BOJICHO copBaThes B muke. Jlake ¢ yueToM pocrta
LIEH Ha ChIPHEBBIE TOBAPBI, HHBECTOPHI HampaBisuin cBOM cpenactBa B jposap CLIA, xoTopsiit
MIOKA €I€ CYUTACTCS 3allMTHBIM AKTUBOM. VIHBECTOpBHI NOKa HE CHJIBHO JENarT IOKyNaTh
HedTsHBIE (BIOYEPCHI CIMIIKOM CUJIBHO Tepel 3alljlaHMPOBAaHHOW Ha MATHHILY MyOIUKaluen
JMaHHBIX [0 3amacaM H CIpocy YTPaBJICHHUS SHEPreTHUecKod wuHdopmarmu MuHUCTEpCTBA
suepretuxku CIIA. Beixoa maHHBIX OBUT OTJIOKEH Ha JIBa JAHS MOCJIE TOTO, KaK TOCYUPEKIACHUS B
Bamunrrone Obuin 3aKpbIThl Ha 3TOM HEJele Mo MPUUKHE ABYX CHEKHBIX OYpb.

B nsaTHUNmy 1eHbl HA He(DTh MPOMOIDKWIM MOBHIMNATHECA. COXpAaHEHUIO ONTUMHU3Ma Ha

pBIHKE criocoOcTBOBany 3asiBiieHus B EC 00 oka3zaHuuM moanepkku ['peruu, KOTopble YCHIIAIN
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UHTEpPEC HHBECTOPOB K BBICOKOPUCKOBBIM aKTHBaM. M3Bectne o roroBHoctu EBpocorosa
OKa3bIBaTh Besdeckoe cojeiicTBue ['perun crnoco6cTBOBaIO HEKOTOPOMY HOBBIILICHHUIO alleTUTa
MHBECTOPOB K PHUCKY, YTO MOJJIEpKajao LeHbl Ha HepTh. OIHAKO OTCYTCTBHE KOHKPETHBIX
pelIeHmid BCe-TaKu OCTaBHJIO UTPOKOB B HEKOTOPOM HEJOYMEHHWH. B pesynbraTe pocT Ha phIHKE
HeTH ObUI OrpPaHUYEHHBIM, a HHBECTOPHl CTPAaXOBAJINUCh, HAIpPABIAS YacTb CpPEICTB B
nosap. braronpuaTHoW HOBOCTBIO Ul PBIHKA ChIpbs CTal IepecMoTp MexXIyHapoaHbIM
IHEPTeTHUECKUM areHTCTBOM MporHosa mnorpedinenuss Heptu Ha 2010-i rox OpraHuzanus
MOBBICHJIA OIICHKY TJI00anbHOTO crpoca Ha "depHoe 30i10T0" Ha 170 ThIC. OGappeneit. Takum

0o0pa3oMm, [0 MHEHHUIO aHATUTUKOB MDA, 001uii ypoBeHb MOTpedieHusI HEPTH B TEKYIIEM TOJy.

4. HE®@TET' A30BBII CEKTOP.

B nonenenshuk ['a3npoM oOBABUI O TOM, YTO COOMpAETCS YBEJIMYMTH ITOCTAaBKM rasa B
JanpHee 3apy0ekbe Kak MUHMMYM B JiBa paza 10 ypoBHs B 320-340 mupa. ky6. k 2030-my rogy.
B cinyuae yBenumueHMsi mocTaBOK A0js 'azmpoma Ha €BpONENWCKOM pbIHKE BbIpacTeT 10 32%.
Crout 3aMeTUTh, YTO POCCUICKUIT MOHOIIOJUCT OJTHOBPEMEHHO C HapalMBaHUEM CBOEH J01IM Ha
9KCHOPTHBIX HAINPABJIECHUSX OTHIOAb HE COOMPAETCS CYLIECTBEHHO MEHSTh CTPYKTYPY CBOHUX
[IOCTABOK HA BHYTPEHHEM pbIHKE, IOCKOJIbKY JIOMOJHUTENBHBIA CIpOC 37ech OynyT
o0ecrieynBaTh HE3aBUCHMBIE IPOU3BOAUTEINH Ta3a.

Kpome pemenuss o0 yBeIWYEHHM O3KCHOpPTa COBET JUPEKTOPOB XOJJMHIA TMPUHSII
pewenue o neperoce lltokmanckoro npoexra 10 2013-ro roga, a HOCTaBOK MPUPOTHOIO ras3a co
HItokmana B 2016-m romy. Takum o00pa3oMm, NPOEKT IO MNPOM3BOJICTBY M pealu3aluu
cxmkeHHoro rasa co llltokmana 3aBepiutcst He panee 2017-ro roja.

Mpl cuuTaeM, YTO IJIaHbl MOHOIIOJIMCTA SIBJSIFOTCSI JOCTATOYHO MO3UTHUBHBIMU U BIIOJHE
peanu3yeMbIMH, HO CYIIECTBYET IpoOjemMa B OOEClEeYeHHMH TapaHTHIl CyLIECTBEHHOIO pocCTa
nonu l'asmpoma Ha eBpomeickoM pbiHKE. Bce 1emo B BO3MOXKHOM YBEJIIMYEHUH JOOBIYM
OCHOBHBIMH KOHKypeHTamMH ['asmpoma u pasButuu J00bIYM cinaHmeBoro raza B CIHIA u
nepcreKkTuBax ero skcrnopra B EBpomy. UTo kacaeTcsi NPUHATOrO pELIEHUS O IEepeHoce
[ITokMaHCKOro IpoekTa eme Ha 3 roja, TO OHO, Ha HaIl B3IV, SBIAETCS Pa3yMHBIM,
IOCKOJIBKY BEJIMYMHA WHBECTUIMOHHOW Mporpammsbl ['a3mpoma mpocTo He IMO3BOJSET y4ecThb
pacxojipl MO JAHHOMY IPOEKTY, a JIOTOJIHUTEIbHbIE 00BEMBI MPUPOIHOTO U CXKIKEHHOTO ras3a

MOTYT U HE HAMTH MOKYyIaTenel B OmKaiIiie rojsl.
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5. METAJLTYPTUYECKHAM CEKTOP.

B derBepr Pacmaackas oOwsiBuna o0 yBenmumyenuun B 2010-m romy oOmiero oObema
MPOU3BOCTBA KOKCyromerocs yrisi Ha 4% mo ypoBHs B 11 mutH. ToHH. Takke cTaio M3BECTHO,
yto B 2010-2011 rogy koMnaHus IjIaHUpPyeT HA4aTh KCIUTyaTalMio HOBOM maxThl 'KokcoBas' ¢
YCTaHOBJICHHON MOIIHOCTHIO 3 MITH. TOHH B roJl. [Imanupyercs, 4to oOumii 00beM KanmuTalbHbIX
BJIO)KCHUH B 3TOM IOy cOCTaBHUT OKoyio $115 muH. o cpaBHenuto ¢ $170 mun. B 2009-M rogy.
Pacmanckas Takxke oOBSIBUTIA U O TMPUHATHU M3MEHEHUM B MApKETHHTOBOM CTPATETUU JOOBIYM
YISl Ha POCCUHCKOM pbIHKE: Ternepb 00beM noctaBok MMK Oyzer B moiib3y HOCTaBOK APYTrUM
MPOU3BOAUTEISAM M YTOJIbHBIM KOMIAHUAM 10 puunuHe Toro, yto MMK celiuac nmosy4aeT chipbe
ot beinona u He HyxJaercs B MpexHeM o0beme moctaBok oT 'Pacmazackoit’. CormacHO HOBBIM
mwiaHaMm, B 2010-M roay KommaHus IUIAHMPYET PEAM30BAaTh OKOJO 3 MIIH. TOHH YIOJIBHOTO
KOHIICHTpaTa Ha a3MaTCKUX PBIHKAX, YTO 3HAYUTENIbHO IpeBbiaeT 00beMbl 2009-ro roaa, Koraa
MOCTaBKU B A31I0 cOCTaBUIINA OKOJI0 830 ThICSY TOHH.

Mgl cauTaeM, 9TO HOBOCTh 00 M3MEHEHHH CTpaTeruu 3kcropta B 2010-M roay TOBOJIBHO
CWJIbHO TOBJIMAET Ha KOTHPOBKU Pacrajckoil, MOCKOJIbKY yBEIMYEHUE SKCHOPTHBIX MOCTaBOK
MO3BOJIUT KOMIAHUM YMEHbBIIUTH reorpaduyeckue pUCKHU MOCTABKU MPOAYKLIHUU U PACIIUPUTH
NPUCYTCTBHE Ha TMEPCIEKTUBHBIX a3MATCKUX PBHIHKAX, T POCT MPOU3BOACTBA OOEIIaeT OBbITh
OYCHb YCTOMYMBBIM, a CHOPOC B ONmKaiiiee BpeMs Ha METAJUTyPrHUECKYIO MPOAYKLHUIO OyaeT
TOJIKO PACTH.

Otmetum, yto Pacnazickasi miiaHUpyeT B TEKYLIEM T'OAY A0OBITH 0K0Ji0 11 MJTH. TOHH yTist
win 2,74 MIH. TOHH exekBapTanbHo. B 1o e Bpems B III-IV kBapramax 2009-ro roga o6bem
JOOBIUM coCcTaBud 3 M 3,4 MIIH. TOHH COOTBETCTBEHHO. MBI CUMTAEM, YTO CHIDKEHHE HOOBIYU
Pacniagckoil MajnoBepoATHO C y4e€TOM pPOCTa CIpOCa Ha BBICOKOKAYECTBEHHBIN KOKCYHOIIMHCS

yTOJlb.

6. JHEPTETUUYECKU CEKTOP

B nonenenpHuk ['asnpom mpoBen BCTpedy € aHaIMTUKAMHM B Xoxae [IHS MHBECTOPOB C
1eJIbI0 KOMMEHTapUEB HEKOTOPHIX (PUHAHCOBBIX PE3YJIbTATOB CBOMX YHEPIeTUUECKUX AKTHBOB 32
2009-it roqg mo MC®O. B pesynpTaTe 1m0 HTOraM HpPOILIOr0 roja caMoil peHTaOenbHOU
xomnanuel ['asmpoma crama TI'K-1, penrtaGenpHocTh koTOpoit mo EBITDA Beipocia mo
cpaBHeHuto ¢ 2008-m romom ¢ 11% mo 20%. Y ngpyrux sHeprokommanuili ['azmpoma
penrabensHocTh 10 EBITDA B 2009-Mm roay cocraBuia ot 8% 10 14%. Otmerum, uto EBITDA

BBIPOC TMPAKTUYCCKH TIO0 BCEM HHEPrOKOMIIAHWSM XOJAWHra Onaromapst pocty TapudoB Ha



PUKOM TPACT 12

3JIEKTPOIHEPIUIO, KOTOPbIE POCIU CYILECTBEHHO ObIcTpee LieH Ha TormimBo B 2009-M rony,
HO3TOMY Jy4Iuii nokaszarens peHradenbHocTH TI'K-1 cBsizan kak pa3 ¢ Tem, uro I'9C B cocTase
TT'K-1 mpou3BOAAT OTHOCUTENIBHO JIEMIEBYIO 3JeKTpodHepruto. Yucras npudsute TI'K-1 Taxoke
BbIIlIE€ MPUOBLIEH OCTalIbHBIX IHEPreTUYECKUX aKTUBOB [ a3mpoma - poct cocraBui noutu 150%,
a BbIpyYKa yBean4miach noytu Ha 20%.

Bce sHepretnueckne akTuBbl ['asmpoma COKpaTHIIM IIPOU3BOJCTBO 3JIEKTPOIHEPIMU B
2009-Mm rogy no cpaBHeHHto ¢ 2008-M, HO OI'K CyliecTBEHHO CHU3WIM BBIPYUKY B OTJIMYUE OT
TT'K, mockonbKy TeppUTOpHATIbHBIE KOMIIAHUU UMENIM BO3MOKHOCTh KOMIIEHCUPOBATh CHUKEHHE
JIOXOZI0B OT IIPOM3BOJCTBA JIEKTPOIHEPTUH BBIPYYKOHM OT INPOAAYKHU TEILIA.

Cpenu Ipyrux sHEpreTMYecKux akTuBoB ['asmpoma ctouT BbienuTh Belpyuky OI'K-2 n
OI'K-6, xoropsie B 2009-m rony cHuzmiach Ha 2,3% u 3,8%, COOTBETCTBEHHO, a TaKKe
cHmkenue npubbuin Mocsnepro ¢ $70 muH. 10 $17 MIH. IO MPUYMHE NEPEOICHKH aKTHBOB
komnanuu B 2009 rony.

B cpeny mns Oymar Xomguara MPCK npunuio HenmpusTHOE HW3BECTHE, a HMEHHO:
HECMOTPS Ha O’KUIAHUS POCCUHCKOTO PBIHKA 3T OyMard He ObUIH BKJIIFOUYEHBI B COCTaB MHJCKCOB
MSCI Emerging Markets, u MSCI Russia. BMecTo HUX B BBILIEYIIOMSHYTbIE MHJIEKCHI ObUIM
BKJIFOYCHBI OymMaru amepukaHckoi kommanuu Cree, dpanity3ckoir Groupe Eurotunnel, mBenckoi
Kinnevik Investment, kuraiickux SMIC u Skyworth Digital Holdings u 6pasunsckoii Brookfield
Incorporacoes.

Hu onHa u3 akumii poCCHMICKUX KOMIIAHUW TaK M HE ObLa BKIFOUEHA B COCTAB MHJIEKCOB
MSCI, x0Ts cpeiy NOTEHIUAIBHBIX KOMIIOHEHTOB MHAEKCOB 3HAYMIMCh AKLUM TAKMX KOMIIAaHU,
kak 'Maruaut', 'Xonauar MPCK', I'pynna [IUK, MMK, 'Pacnanckas’ u OI'K-4.

Ms1 cuuTaeMm, 4TO HEBKIIOYEHHE AaKIUN POCCUMCKUX KOMIIAHUH B COCTaB MHICKCOB
MSCI, xKoHEYHO, CHEKYJATUBHO OTPA3UTCSI Ha KOTHPOBKAX KOMIIAHUU HE Jy4IIUM oOpa3om,
IIOCKOJIBKY 3TO O3HAa4aeT YMEHBIICHHE KOJWYECTBA MOTCHIMAIBHBIX UHBECTOPOB U YMEHbBILIAET
CIpOC Ha aKUMU CO CTOPOHBI MHOTMX 3apyOeXHBIX (DOHIOB, KOTOPbIE HHBECTHPYIOT
UCKIIIOYUTETIFHO B MHJIEKCHBIE OyMarm.

Tenepb Bce OXHUAAHHUS HMHBECTOPOB OTHOCUTENIBHO BKIIIOUEHUS AKIMUKA KOMIIAHUU B
unaexkcbl MSCI, kortopble Hauanuch eme B Hos0pe 2009-ro roma, MPOMOKWIN OBITh
UCKJIIOUUTEIbHO OXHMJIAHUSIMHU, YTO SIBJISETCS HEraTUBHOW HOBOCTBIO s Oymar XoJjauHra

MPCK.
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7. BAHKOBCKHI CEKTOP

B cpeny BTB 00BsiBHII 0 TOM, 4TO cOOMpaeTcsi COKpAaTUTh IITaT O0aHKa M oO0IIee YHcio
BakaHcUi B 3ToM roay Ha 10% 1o npuurHe mpoBeaeHHs ONTUMU3ALMN YUCIEHHOCTH MIEPCOHANA.
Kakomy-TO KOJIMYECTBY YBOJIBHSAEMBIX COTPYIHUKOB OYyAyT NpEeJIOKEHbl CYLIECTBYIOIINE
BaKaHTHbIC MMO3UIMU B OaHKE U B €ro JOYEpHUX KOMIAHMAX, a OCTABLICHCS YaCTH COTPYAHUKOB
0aHK OyZeT OKa3bIBaTh IIOMOIIb B IOMCKE HOBOM pabOTHI.

OTmeTHM, YTO COKpaleHHe 1TaTa npoiier Toiabko B BTh u He kocHeTcs 'MouKu' rpymibl
- BTb 24. Henenro Hazax rinaBa BTh 24 Muxawn 3amopHoB cooOmmmt o Tom, uto B 2010-m roxy
BTb 24, Hao00poOT, yBEIMYHUT YHUCIECHHOCTh mepcoHana Ha 750-800 dyenoBeK, MOCKOJIbKY B
IPOIIIOM Toly B OaHKe MPOILIO coKpalieHue nepconana Ha 1300 uenosex.

Mpbl cuuTaeMm, YTO COKpallleHWE 4YacTH I[IepCOHaja IO3BOJUT ONTHMHU3HUPOBATH
¢unancoBble notoku BTBH myrem ymeHbleHHMs PacXofOB HAa IEPCOHAN, KOTOPbIE 3aHHUMAIOT

J0CTATOYHO 6OJ'IBH_IyIO AOJIF0 B U3JICPIKKaAX OaHKa.

Hacmoawuii 0630p 6v11 noozomoenen ananumuueckum omoenom 340 «UK «PUKOM - TPACT» u
HOCUM UCKTIOYUMENbHO UHGOpMauuonnblil Xapakmep. /Jannas ungopmayua ne MoxHcen paccmampueamscs
KaK 00a3amenbcmeo KOMRAHUU NO 3AKAIOYEHUI0 COEN0K ¢ UHGECHUWUOHHLIMU UHCIMPYMEHMAMU,
ynomunaemvimu 6 nyonuxayuu. Hugopmauyusa, coodeprycawjasca 6 0030pe, nonyueHa u3 UCHOYHUKOS,
RPU3HABAEMBIX HAMU OOCHIO6EPHBLIMU, OOHAKO Mbl He apanmupyem ee noanomy u mounocms. 340 «UK
«PHKOM - TPACT», ee knuenmut u cOmMPYOHUKU MOZYH UMEMb ROZUUUIO WU KAKOU-TUO0 unmepec 6 a00bix
COeNKax U UHBECMUUUAX NPAMO WU KOCEEHHO YNOMUHAEeMbIX 6 Hacmoawieil nyonukayuu. 340 «HK «PUKOM-
TPACT» u ee compyonuKu ne Hecym OmeemcmeeHHOCMU 3a NPAMOI U KOCBEHHbLI yuiepO, HACMYRUBUILIL 6
pesynvmame UCNONb306AHUA HACMOAWEN nyOaukauyuu uiu ee cooepycanus. Mol nanomunaem, umo n10dvie
UHEECMUUUU 6 POCCUTICKUE YEHHbIE OyMaAU C6A3AHBL CO 3HAYUUMENALHBIM PUCKOM.

15 mapma 2010 200a
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