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KoMMeHTapui K cuTyaumm Ha pbiHKe:

Mbl 0)X1AAeM OTKPBITUS POCCUIACKOTO PbIHKA C r3NOM
BBEPX, Jyylle pbiHKa Hed)TerasoBblil 1
30510TOA0GbLIBaOWME cekTopa(6naroaapa pocTy LeH Ha
3071070 U HedTb). Bbipociumne LieHbl HAa HUKENb U Mefib
LOMKHBI Noanep)ath akuum Hopunbckoro Hukens

(cTp.2)

Tekywas E,f;r:ffpmyn MoTeHuuan
leHa, nepeneKTuey, pocta, %
KomnaHus py6. i
laznpom 194,4 195,5 0,6%
C6epbaHk 104,47 104,7 0,2%
PocHedTb 219,8 220,5 0,3%
Hop Hukensb 6800 6850 0,7%
BTb 0,1011 0,1013 0,2%
Jlykoinn 1742 1750 0,5%
CyprytHedTeras 30,72 30,8 0,3%
Ypankanuin 213 215 0,9%
MMBBb 1664,86 1670 0,3%

HoBocTU KOPOTKOM CTPOKOM
* (Cosert gupektopos NHTEP PAO
onpefenun LeHy pasmeLeHus
AOMOAHUTENbHBIX AKLMIA KOMNAHUU

*  Hopunbckuit Hukenb n PYCAJT He pgoro
BOPUINUCH O CTOMMOCTH BNoKnakeTa

KaneHnaapb cobbiTuii Ha cerogHs:
CLUA, 15:00 NHpeKC nnoTeYHOro pbiHKA

CLUA, 18:30 3anachl HeT 1 HeTeNPOOYKTOB
3a Hegenio
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Poccuitckune nHaeKChI
Mpeabl ee U3meHeHue W3menenne c
PeAbIAYLL Havana roaa,
3aKpbiTne 3a aeHb, % %
UHpekc o o
PTC 1770,94 0,19% 22,59%
NHpekc o o
MMBE 1664,86 0,08% 21,52%
MupoBble MHAEKCHI
DJIA 11575,54 0,18% 11,00%
S&P 500 1255,2 -0,19% 12,56%
FTSE 100 6008,92 0,00% 11,01%
CAC 40 3858,72 -0,09% -1,97%
Nikkei 10344,54 0,48% -1,91%
ToBapHble pbIHKK, BaNOThI
Brent 94,25 0,47% 24,83%
Gold 1406,4 1,03% 27,85%
EUR/USD 1,313 -0,76% -8,50%
USIL/: us 30,272 -0,58% 0,09%

Jlnpepobl pocta U nageHua 3a syepa Ha MMBb
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KommenTapuii no (poH10BBIM PHIHKAM

* AMepuKaHCKMe pbIHKW MOcCne BO3BPALWlEHUA C POXAECTBEHCKUX
KaHWKyn, BTOpPOW [AeHb MOAPAA OCTATCA HAa OLHOM YpOBHE.
Buanmo, KpynHble y4acTHMKM pbiHKA Tak M He BepHYAUCb 3a
TOproBble TepMuHanbol. Ha xop ByepalwHuWx TOProB He nosauana
AaXKe BbIXOAAWASA CTATUCTUKA — MHAEKC AOBepus notpebutenen
CHU3MACA B Aekabpe Ao 52,5 NyHKTA, MHAEKC LEH Ha XUNbE OT
Case-Shiller Heckonbko cHuzuncs. C ytpa dbloyepc Ha MHAeKC S&P
pacTéT Ha 0,1%

* bonee XWBO TOpPrU MPOXOAAT HA A3MATCKUX OMpIKAX — CEroAHs
Habnopaetca Hebonbwoi poct (anoHckuir  Nikkei  +0,5%,
roHKoHrckui Hang Seng +1%). B nupepax pocta HeTAHOI ceKTOp

* HedTaHble LeHbl BYepa BO30OHOBUAN POCT, BEPHYBLINUCH K YPOBHIO
$94,4 3a bappensb Brent

* ConuaHblil pocT BYepa MOKa3anu LeHbl Ha 30/10TO, NpubaBuBLLIME
6onee 1% u Boipoclwue Bbilwe $1400 3a TPOWCKYIO YHUMIO. 3aMETHO
BbIPOCAM M UeHbl HAa Mefb, 0OHOBMBLIME MaKCMMyMbI($9524 3a
TOHHY)

Mbl 0XKAaeM OTKPbITUA POCCUICKOrO pbiHKA C F3NOM BBEpX B Npeaenax
0,5%, nyywe  pblHKa  HedTerasoBbli M 30/70TOAOOLIBaOWME
cekTopa(6narofaps pocTy LEeH Ha 30/10T0 M HedTb). Boipocwue LeHbl Ha
HUKeNb U MeAb JO/MKHbI noadepxatb akumn Hopunbckoro Hukensa. Ho Ha
HWX [LaBUT HeratMBHbIN (hakTop — BYepa HOpUNbCKWUIA HUKeNb He cMmor
porosoputcsa ¢ PycAnom o Belkyne fonu anloMmuHueBoit komnanuu B FMK.
CeroaHs akunoHepbl Hopunbckoro Hukens moryT pewwntb cyabby 79,24%
akumin OTK-3. Bo3moxHble BapMaHTbl — 0OMeH nakeTa Ha akuuu WHTep
PAO u npopaxa naketa EBpocub3Hepro, npuHapnexawero onery
HNepunacke, 3a $2,1 mapg. “kawem”. Oceptsl EBpocn63Hepro u NHTep PAO
AeWCTBYIOT A0 KOHUA roaa. Ha Haw B3rnsg, 6onee BeposTeH 0OMEH aKLMil
Ha 6ymaru UuTep PAO.
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Coset aupekropos UHTEP PAO onpepenun ueHy

pa3melieHua AonNoJIHUTENbHbIX axuuﬁ KOMNAHUU

Bo ucnonHenne Ykasa [pesupenta PO ot 30 ceHtabps 2010 r. «0
panoHeiwem passutum 0AO «WMHTEP PAO E3C», a Takke B uensx
peanu3auuMu  KNIOYEBbIX HanpaBJeHWW CTpaTerMn KOMnaHuu CoBeT
AVPEKTOPOB  paccMoTpes M Ofobpwun  napameTpbl  pa3MelieHMs
AOMNONHUTENbHOWM 3MUccuM akumii 06wectsa. LleHa pa3meleHns ofHOM
0ObIKHOBEHHON WMeHHOI 6Ge3gokymeHTapHoi akumu OAO «WHTEP PAO
E3C» pononHutenbHoro Bbinycka (3apeructpuposaHHoro ®COP Poccuu
16.11.2010 ropa, rocypapCTBeHHbIA perucTpauuoHHbin Homep 1-03-
33498-E-002D) cocTtaBuT 5,35 Koneiiku.

Take coBeT AMPEKTOPOB ONMpEAENv LEHEXHYI0 OLEeHKY MMYLLecTBa,
BHOCMMOTO B ONMAATy JOMOAHUTENBbHON 3MUCCUMM aKumii.LleHa pa3melueHus
M CTOMMOCTb MMylWecTBa ObliM OMNpefesieHbl Ha OCHOBE OLEHKM,
BbIMOJIHEHHON KOHCOPLMYMOM HE3aBUCUMbIX OLEHLKUKOB B coctase 3A0
«[enont n Tyw CHI», 000 «WUMM» n 000 «Hekcuna Mavonu KoHcantuHry.
TakXe NO K/IOYeBbIM MapamMeTpaMm [AOMOJAHUTENbHOW 3MUCCUU  OblNO
NOJyYEHO 3aK/YeHUe O CNpaBefNBOCTM OT UHBECTULMOHHbLIX GAHKOB B
coctage: J.P. Morgan plc n 3A0 UK «Tpoitka [Juanor».

B cooTBETCTBMU C pelieHneM rogoBoro obuero cobpaHus akLMoHepos
KomnaHum ot 25 uoHsa 2010 roga OAO «MHTEP PAO E3C» pa3mewaet no
3aKpbITON noanucke 13,8 TpAH aKUMA HOMUHANBHOW CTOMMOCTBIO KaXAoM
akuum 0,02809767 py6. YuyacTHMKAMW 3aKpbITO MOAMMUCKMU ABAAKOTCA
«Pocumywecteo», 0A0 «®CK EI3C», 0AO «Pyclupgpo», lockopnopauus
«Pocatom», OAO «PocHedTera3», O0AQO «PocHedTb» WM gpyrue KomnaHuu.
Pasmewaemble akumun 0AO «MHTEP PAO E3C» 6yayT onnayeHbl fEHEXHbIMU
CpeacTBaMu, a TaKXe WMyWEeCTBOM, BKIOYAA aKUUMU TreHepupyloLwmnx
KOMNaHWi, akuuum (JONM B VYCTABHBIX KamuTanax) 3HeprocObITOBbIX
KOMNaHWI, aKuMWM KOMMAHWIA 3NEeKTPOIHEPreTUKW, aKuuu KOMNaHWN —
VUYACTHUKOB PbIHKA WHXWUHWPUHTOBBIX YCAYr B 3NEKTPO3IHEpreTuke u
NPOVU3BOANTENEN INEKTPOIHEpreTMyeckoro obopynosaHus. B pesynbrate
pa3smelleHns gononHutensHon amuccun akumin «MHTEP PAO E3C» ykpenuTt
no3uuuu nuaepa poCCUNCKON INEKTPOIHEPreTUKHN.

[Ins ono6peHus CAenoK no pasMeleHuio JOMONHUTENbHOW 3MUCCUM
aKLUuii, B COBEpLIEHUN KOTOPbIX MMEETCH 3aMHTEPEeCOBAHHOCTb, @ TaKXe
pAda APYrux KpymHbIX cAenok u porosopos coseT pupektopos 0AO
«MHTEP PAO E3C» onpegenun 21 ¢espana 2011 roga AHEM npoBefeHUA
BHeouepefHoro obwero cobpaHus akUMOHEpPOB KoMnaHuu B Gopme
3a04HOTO rosiocoBaHuA. [lata cocTaBneHUa Cnucka iul, UMeLWUX npaso
Ha yyacTue Bo BHeoyepeaHoM 06wwem cobpaHum akymoHepos OAO «MHTEP
PAO E3C», — 11 aHBapsa 2011 roga. Hayano pasmelieHns AONOAHUTENbHBIX
aKkuuii nuuam, MMerLWumM npenMyLiecTBEHHOe NpaBoO WX NpuobpeTeHus,
3annaHMpoBaHo Ha cepepuHy aHBapa 2011 roga. [locne nopBepeHus
UTOroB peann3auuu NpenMyLLeCTBEHHOro NpaBa, CPOK AeiCTBUA KOTOPOro
COCTaBUT 45 pHeN, HayHeTCA pa3MelleHue aKuuii cpeau YYacCTHUKOB
3akpbiTon nognucku. Pasmewenne akumii OAO «MHTEP PAO E3C»
LONOJIHUTENbHOrO BbINYCKAa NAaHUpyeTca 3aBepwutb Bo 2 Keaprtane 2011
r. WcT.: npecc-penus UHtep-PAO
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Hopunbckuit Hukeno n PYCAJl He goroBopunuch o
CTOMMOCTM 6NnoKNaKeTa

MK "Hopunbckuit Hukens" He gorosopuncs ¢ "PycAnom" o Bbikyne gosu
aniommHneBo komnanum B MK, coobuwwmn HakaHyHe "WHTepdakc" co
CCbINIKOW Ha UCTOYHUK, 6AU3KMIA K akumoHepam "HopHukens". "bbin Topr.
MK 6bina rotoBa npeanoxuts makcumym $14 mapg, a "PycAn" xoten $16
mapa. Takas cymma nogopeana ©Obl  (DMHAHCOBO-3KOHOMUYECKOE
nonoxexune "HopHukensa". [03TOMy CTOPOHbI HE AOrOBOPUAKCH", - 33ABUN
WCTOYHWK areHTCTBa.

Mo ero cnoBam, [o 3acefaHus coBeTa y "HopHukens" Obina
AOTOBOPEHHOCTb C NpeAceaatenem coBeTa anpektopos "PycAna" n ogHum
3 aKLMOHEPOB aNtoOMUHIUEBOI KOMNaHuK BukTopom Bekcenbbeprom o Tom,
yto "PycAn" nonpger Ha neperosopbl no ueHe. OfHAKO reHAupeKTop
aNlOMUHMEBOW KOMNAaHUM U OCHOBHON OeHedwuumap Oner [epunacka
oTKa3anca 06CyxaaTh UHYIO LieHy, kpome $16 mnpga.

OuepepnHoit KOHMAMKT Mexay akuuoHepamm [MK - "WHTeppocom"
Bnagumupa [MotanuHa (25% akumit) n "PycAnom" Onera [epunacku
(25,13%) pnutcs c uioHs. Torga "PycAn" Belpa3un Hecornacue ¢ utToramu
COOpaHMA aKUWOHEPOB M yMeHblleHMeM CBOEro NpefCTaBUTENbCTBA B
coBeTe pupektopoB "HopHukens". PeweHnem KoHbAMKTa Morna cratb
npogaxa "PycAnom" cBoei fonv B KOMNaHUM.

O06cyxpeHne odeptsl TMK npoxoguno B Xxoae 3acefaHus CcoBeTa
aupektopoB "HopHukens" Bo BTOpHUK, 28 Aekabps. PaHee coobuwanocs,
yto "PycAn" npuHan K paccmoTpeHuto npepnoxeHue "HopHukens" u
npuenek 6aHk Merrill Lynch pna onpepeneHus ero cnpaBepinBoif
cToumocTu. bbiBwKi Bnageney 3toro naketa MK, a HbiHe opuH U3
akumnoHepoB "PycAna" Muxaun [poxopoB 3asBAsf, 4To CnpaBeanuBas
CTOMMOCTb AaHHOro naketa - $12-15 mnpg, oueHky B $15 mnpa HasbiBan u
MUHOPUTApHbIA akuuoHep "PycAna" Hartanuans Potwwunbp (Bnapeer
naketom yepe3 komnaHuto NR Investments).

"Hn 0 Kakux Toprax He Morio 6biTb U peyn. Mbl He HamepeHbl NpoAaBaTh
HalW nakeT akuuit B "HopHukene", NoCKoNbKy ANA HAC 3TO CTpaTernyeckas
MHBeCTUUMA", - npoKomMmeHTMpoBan BYepa 'WHTepdakcy" cutyaumio
npepctasutens "PycAna".

HakaHyHe 3acepaHusa coseta "HopHukenb" roBopun, 4to B C/lyyae CpbiBa
neperoopoB ¢ "PycAnom" TMK "6yaeT BblHYX[€Ha MUCKaTb Apyrue nyTtu
HEMTpanu3aLum OTPULATENBHOTO BAMAHMA AKLUMOHEPHOTO KOH(IMKTA Ha
TEKYLYIO AeATeNnbHOCTb KomnaHuu" - B 4acTHoctv, "HopHukens"
NNaHWpyeT BbIHECTU HAa 0A0OpeHWe coBeTa AMPEKTOPOB NpeanoxeHue oo
obpaTHOM BbIKyne akuui. "KomnaHus akkymynupoBana AOCTAaTOYHbINA
00beM [LeHeXHbIX CPeAcTB ANf TOro, YTOObl peanu3oBaTh JAHHYIO ONUMIO

6e3 npuBneYeHNUs BHeWHero GUHaAHCUpoBaHua", - 3asensan "HopHukens".
Wct.: www.finmarket.ru
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PepsiCo nnaHupyeT BNOXKUTL B TEYEHUE NATH NIeT B
paseutue BBJ] 30 mapp pybneit

AmepukaHckas PepsiCo Bnoxut B pa3sutue BB[, B TeueHue natu net
6onee 30 MmunnmappoB pybnei, coobwmn npembep-muHucTp P Bnagumup
MyTuH Ha 3acefaHnmn coBeTa NO MHOCTPAHHBIM MHBECTULUAM.

"Tonbko B Onuxalwue nATb NeT KOHUEPH MJaHUPYET BIOXKWUTb B
TeXHnyecKoe nepeBOOPYKEHNE, NPOM3BOACTBO, B Hayy4Ho-
nccnepoBaTenbCckue pa3paboTKM, BbICTpaMBaHME HOBLIX CXEM NpoAax
6onee 30 munnuappos pybneit. ITo No3BoNUT co3faTh Gonee ThicAYM
HOBbIX pabounx mect", - ckasan MyTuH.

MyTMH oTMeTMn, 4YTO peanu3auus cpenku no npuobpetenunio PepsiCo
POCCMIACKOA KOMNAHWM "NO3BONUT HAWMM NApTHEPAM He TONbKO
3aKpenuTbCA Ha POCCMICKOM MULEBOM PbIHKE, HO W BbIATU HA PbIHKK
ctpaH CHI". Mpembep HanOMHMA, YTO TaKMe TOProBble MapKU rpynmbl
"Bumm-bunnb-fanH" kak "[Lomuk B pepesHe", Yypo", no Bepcum xypHana
Forbs, Bownn B nepeylo [eCATKY POCCUUCKUX M3BECTHbIX 6peHpos 2010
ropa.

PepsiCo nopana xopataiicteo no nokynke BB B ®epepanbHyio
aHTUMoHononbHy cnyxoby (PAC) Poccum cnycts HeCKONbKO [Hel C
MOMEHTAa MOAMMCAHUA COTNAWEHMA C aKuMoHepamu KomnaHuuu. pu 3Tom
aMepuKaHCKON Kopnopauuu Heo6XoAMMo Nofy4nTb 0f00peHne He TONbKO
®AC, HO ¥ npaBKOMUCCUMM NO MHOCTPAHHbIM MHBecTUUMAM. [locne
3aKpbITMA Cchenku no nokynke 66% BB, PepsiCo nnaHupyer cpenatb
npeanoXeHWe O BblKyne akuWMW OCTanbHbIM akuuoHepam. [lpu 3ToM K
HaCcTOAlLEeMYy MOMEHTYy Koprnopauus yxe npuobpena Ha Hbio-Mopkckoii
thoHpoBoit 6upxke 9,02% BB[], 3aTpatuB okono 507 MUNNMOHOB [ONNAPOB.
Mo wHdopmauum camoit PepsiCo, npuobpeteHne BB[l, caenaet ee
KpynHeilwen KoMnaHuei no BbINyCKY NPOAYKTOB NUTAHWA M HAaNWUTKOB B
Poccuu ¢ ropoBoit BbIpyYKOil OKONO 5 MuannapaoB gonnapos. Ei Gyayt
NpUHAANexatb WwecTb U3 20 KPyNHeN WX NPOAYKTOBbIX OPEHA0B CTPaHbI 1
49 npon3BOACTBEHHbIX Npegnpuatuii B Poccum n ctpanax CHI.

000 PUK-®PUHAHC www.ricfin.ru




RICFIN MARKET DAILY

P U K ouHAHC
KOHTAKTHASA UH®OPMALMA

PyKoBoauTenb ynpaBaeHus Unba MeHbLINKOB i.menshikov@ricfin.ru

AHaNUTUK PomaH Tkauyk r.tkachuk@ricfin.ru

HayanbHUK oTaena Anekcanap bbicTpoB a.bistrov@ricfin.ru

Hacroawui matepuan u copepalyuecs B HeM cBef,eHUA npepHasHayeHbl ana knueHToB 000 «PUK-PuHaHC», HOCAT UCKNIOYMTENBHO MH(OPMATUBHBIA
XapaKTep 1 He MOryT PacCMaTPUBATLCA HU KaK NpUrnalieHue unu nobyxaeHue caenatb oepry, HU KaK Npocb6a KyNUTL UM NPOAATH LeHHbIe
6ymaru/apyrue puUHaHCOBbIE UHCTPYMEHTI, IM60 OCYLECTBUTD KaKYI0-N1160 NHYI0 NHBECTULMOHHYIO feATenbHOCTb. [peacTaBneHHas nHgopmayus
NoAroToB/IeHa Ha 0CHOBE UCTOYHWKOB, KOTOPbIE, N0 MHEHUIO AaBTOPOB AaHHOTO AHANUTUYECKOr0 0630pa, ABNAITCA HAAGKHDBIMMU, HO NPV ITOM OTPAKAET
MCKNIOYUTENIbHO MHEHUe aBTOPOB OTHOCUTENbHO aHANM3NpYeMbIX 06beKToB. HecMoTpsA Ha To, YTO HacToALMIt 0630p 6biN COCTABNEH C MAKCUMaNbHO
BO3MOXXHOM TWATENbHOCTbIO, HU ero aBTopbl, HU 000 « PUK-PuHaHC» He 3aABNAIOT U HEe rapaHTUPYIOT HU MPAMO, HU KOCBEHHO ero TOYHOCTb U MOJNHOTY.
Jlio6as uHdopmauus u niobble Cy)KAEHUA, NPUBEAEHHDbIE B JAHHOM MaTepuane, ABAAIOTCA CyKAEHUEM HA MOMEHT Ny6aNKaL N HacToALLEero
aHanuTMyeckoro 063opa u MoryT 6biTb M3MeHeHbl 6e3 npegynpexpaenua. Hu 000 «PUK-®PuHAHC» , HU ero COTPYAHUKM He HECYT OTBETCTBEHHOCTH 3a
Kakue-n16o noTepy, BO3HMKIIME B pe3ysbTaTe UCMOIb30BAHNA HAcToOALLEro MaTepuana nubo B kakoi-nuGo apyroi ceasu ¢ HuMm. Konuposatue,
BOCMPOM3BOACTBO U/WAK PacnpocTPaHeHMe HACTOALLEro MaTepuana, YaCTUHHO UAM NOJTHOCTbIO, 6e3 nucbMeHHoro paspewenua 000 «PUK-DunaHc»
3anpeLyeHo.

r. Mocksa r. Mockea

ya. Bepeiickas, gom 17 yn. Kuesckas, gom 7
bL, «Bepenckasa Mnasza-2» bl «JleruoH - 3»
Odnc 405 7 nopgvespn, ocuc 41

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