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KoMMeHTapumi K cUTyaunm Ha pbiHKe:

OTKpbITMA POCCUICKOTO PbIHKA Mbl 0XWAAEM C r3MOM

BHM3 B npepenax 1%, B supepax CHUXEHUA

0aHKOBCKMI 1 HedhTerasosblit ceKTopa. Bo3moxHo, psag
VYaCTHUKOB PbIHKA MCNOMb3YyeT 3TO CHUXeHue p[nd
MOKYNOK 1 BO BTOPOM NONOBUHE AHA HAC OXWAAeT pocT

pbiHKa. (cTp.2)

Tekyuwas E,f;r:ffpmyn MoTeHuuan
ueHa, nepenekTisy, | pocta, %
Komnauus pyb. i
laznpom 198,1 197 -0,6%
C6epbaHk 107,66 106,8 -0,8%
PocHedTb 243 241 -0,8%
Hop Hukensb 7464 7430 -0,5%
BTb 0,109 0,108 -0,9%
Jlykoiin 1933 1920 -0,7%
CyprytHedTeras 34,8 34,6 -0,6%
Ypankanuin 235,56 235 -0,2%
MMBB 1765 1755 -0,6%

HoBocTU KOPOTKOM CTPOKOM
e X5 Group o6bsABMNA pe3ynbTaThl 3@
2010 rop
* PoccraT: ¢ Hayana saHBapsA UHGNALUSA
coctaBuna 1,4%

KaneHpapb co6biTUit Ha ceroaHs:

CLUA, 16:30 lMepBuyHble 3asBKM Ha nocobue no
6e3paboTuie 3a Hegento (NPOrHo3 425 ThicsAY)
CLUA, 18:00 Mpopaxu Ha BTOPUYHOM PbIHKE XUNbs
3a fiekabpb (NporHo3 +4,5% m/m)

CLUA, 18:30 3anachb! cblpoit HedhTv 3a Hepenio
(nporHo3 ymeHblueHue Ha 1 MaH. Gappeneit)
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Nupekc MMBB 1 06bembl TOproe

]@0,00 1 780,00
= xg 1 760,00
80 1 740,00
= g 1720,00
50@0 1 700,00
208 1680,00
© 1 660,00
Q5,00 1 640,00
H 1620,00
000 v 494Uy 1 600,00
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Poccuitckune nHaekcol
Mpeabi ee W3meHeHue 3a Usmenenue c
peaslayw Havyanaropa,
3aKpbiTHe neHb, % %
UHpekc 200 o
PTC 1895,48 0,32% 6,94%
Unpekc
MMBE 1764,44 -0,05% 4,53%
MupoBble UHAEKCHI
DJIA 11825,29 -0,11% 2,21%
S&P 500 1281,92 -1,01% 1,92%
FTSE 100 5976,7 -1,32% -0,33%
CAC 40 3976,71 -0,90% 2,21%
Nikkei 10437,31 -1,13% 2,04%
ToBapHble pbIHKK, BaNOThI
Brent 97,9 0,04% 3,93%
Gold 1368,5 -0,41% -3,25%
EUR/USD 1,348 0,07% 1,81%
USDL{EUB 29,8252 -0,21% -1,76%

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

CeropHa Mbl 0XXKUAAEM CHUKEHME HALLero pbiHKa B pamMKax KoppeKLuuu

« AmepukaHckuit unpekc S&P 500 Buyepa ynan Ha 1%(Ha ¢doHe cnabbix
kBapTanbHbix oT4éToB Goldman Sachs u Bank of New York) — 6onbuwas
4acTb MajeHua Npou3owWwna [0 3aKPbITUA POCCUMICKOrO PbIHKA U Mbl yxe
ycnenu 370 oTbIrpaThb. BblweAwmnit nocne 3aKpbITUA aMepUKaHCKUX OGupx

oT4yéT IBM oKaszancs nonoxutenbHbiM — Npubbiib Bbipocna Ha 10%.

e A3MaTcKMe PbIHKM C yTpa CHMWXAOTCA, B ayTcanpepax KOMMNaHUW
6aHKoBCKOro cektopa. CHMXaeTca faxe KUTACKUA PbIHOK HECMOTPS HA
MO3UTUBHBIN 610K MAKPO3KOHOMWYECKOH CTaTUCTUKW 3a Aekabpb (BBII
BbIPOC Ha 9,8% - nyyle oxuaaHun, NpomMnpon3sonCcTeo +13,5% — nyyuwe
OXMUAaHUM, MHPNALMA cokpatunach ¢ 5,1% [0 4,6%, po3HUYHbIE MPOAAKM
+19%)

+ HoBocteit oTHocMTenbHO cTapToBaBlel Byepa BcTpeun 06ambl U Xy
L3nHTao noka HeT. B coBmecTHOM 3asaBneHUU CTOPOH, KoTopoe benbiit
AOM pacnpocTpaHWa NO UTOraM COCTOABLUMXCA NEeperoBOpOB rOBOPMUTCS,
YTO «MNeperoBOpbl, KOTOpPble Ha3BaHbl «KAKOYEBbIM MeXaHU3MOM ANsA
KOOpAMHAUMKN [OeilCTBUA MeXAy ABYMA MPaBMTENbCTBAMUY, Cbirpanu
BAXHYI0 PoONib B CO34aHUM aTMOCdhepbl LOBEPUS MeXAY ABYMSA CTPaHaMM.
[lBa npe3upeHTa NpU3HANM  BAXHOCTb COBMECTHOW  paboTbl B
CTPOUTENBCTBE IKOHOMUYECKUX NAPTHEPCKUX OTHOLWEHMWI, OCHOBAHHbIX Ha
B3aMMHOM YBaXXEHUW U NpenmyliecTBax ans 06eunx CTpaH U Ans MUpPOBOW
3KoHOMMKM B uUenomy». CLIA porosopunacb o noctaBke a Kwuraih 200
camoneToB Boeing Ha obuyio cymmy B $19 mnpa

o HedTaHble UeHbl 33 mocnefHUe CYTKM HECKONbKO OTKAaTUIUCh BHU3 —
Brent Topryetcs Huxe ypoBHs $98 3a 6appens

OTKpbITUA POCCUNCKOrO pblHKA Mbl 0XMAAEM C ranom BHU3 B npefenax 1%, B
nupepax CHuxeHus — 6aHKOBCKUI U HedTerazosblii cektopa. Bo3moxHo, pag
YYaCTHUKOB PbIHKA WCMONIb3YyeT 3TO CHUXEHWe [Jis MOKYNoK U BO BTOPOM
NONOBUHE [HA HAC 0XWUAAET POCT pbIHKaA.

N3 BbIXOAAWMX CErofHs OTYETHOCTeN Bbigenum Morgan Stanley(15:30), a u3
CTaTUCTUKM - 3afBKM Ha nocobue no Gespabotuue 3a Hegenio B 16:30,
NPOAAXMN HA BTOPUYHOM pbIHKE Xunba B 18:00, MHAEKC AeN0BOW aKTUBHOCTM
OPB ®unapenbduu v MHAEKC OnepexalowWwmnx NHANKAToOpoB, a B 18:30 3anacsl
HedTn 3a Hegeno. Kpome TOoro nocne 3aKpblTUs aMepuKaHCKUX OUpx
otumtalotca AMD u Google — KOMNaHMW BbICOKOTEXHONOMMYECKOTO CEKTOPA.
CeropHa  coCTOATCA  BHeo4yepefHble  cobpaHus  akuuoHepos  MMK,
Bonratenekom n PBK. VI3 KopnopaTuBHbIX HOBOCTEN BbIAENUM MNOATOTOBKY
HopHukenem Hosoro npepnoxenuns ana Pycana no nokynke npuHagnexatiero
eMy 60KnaKeTa M BO3MOXHYIO NPOAAXy 4YacTHOMy uMHBecTopy 30% aKuwmit
MMBB, npuHagnexawux LLb P®
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JleB Xacuc, rnaBHbINA
MCMOJIHUTENIbHBIN AUPEKTOP
X5 Retail Group:

4 kB. 2010 ropa ctan KNYeBbIM ans
X5 6naropaps 35% pocty uucToi
py6nesoit  Bbipyuyku. PocT  6bin
obycnosneH BOCCTaHOBJIEHNEM
noKynaTenbCKow cnoco6HocTH,
PEKOPAHBIM YNCTIOM HOBbIX OTKPBITUI
" npuobpeteHnem MarasuHos
"Koneitka" B uensx yKpenneHus
NUAnpYloLei nosuumn X5 "
CTpaTerun opraHUYecKoro pasBUTUS.
B pesynbTaTe  Mbl  yCMelwHO
BbINMONHMAM  MANaH pocTa  YMCTOM
po3HuM4HOM BbIpyykM B 2010 rogy B
pa3mepe 24% B pybnesom
BblpaXeHun, uanm 22% UcKNoYas
npopaxu "Koneiiku".

[lnckayHTepbl NPOAEMOHCTPUPOBANHU
3HauuTenbHbIn  poct LFL npopax,
KOTOpbI cocTaBun 13% B yeTBepTOM
kBapTane 2010 ropa, HecmoTps Ha
0YeHb BbICOKYlD 6asy B Mpownom
ropy.  CynepmapkeTel  nokasanu
OT/NIMYHbIA pe3ynbTaT B Buae 11%
pocta nokasatena LFL u 9%
yBENNYEHUA CPefiHero 4eka roj K
ropy Ha QoHe BOCCTaHOBNEHMA
noTpebUTeNbCKOil cnocoGHoCTH.
Pesynbtathl popmata cynepmapkert
Obinu yCuneHbl XOpOLWNMK
nokasarensmu LFL npopax 6biBLInX
marasuHoB "MartepcoH" 6Gnarogaps
ycnewHoi MHTerpauum "
pebpeHauHry paHee B 2010 rogy. Mei
npofoNKaem 3aBOeBbIBaTb
nokynareneu nocpefcTBOM
ynyyLleHns accopTMMeHTa "
VAEpXaHUA poCTa LeH Cyl|eCcTBeHHO
HIXe YPOBHA otuumansHoi
MHOAALNN B CTPaHe.

B TeyeHun 2010 roga Mmbl OTKpbIAK
437 marasuHos 3a cyert
OpraHMyecKoro pocTa, 4To ABAAETCA
HalKum pekopaoMm. B pesynbtate Mbl
nepeBbLINONHUAM  TOJOBOA  NnaH
Komnawuu no passutuio, npu 3ToMm
CHW3MB  NepBOHAYaNbHblil  06bEM
KanutanbHblX BAOXEHWA. Jluwe 12
MarasuHoB ObiM 3aKpbIThl 33 FOf B
cBA3M c HeyA0BNETBOPEHNEM
XecTkum  kputepuam X5,  uyTO
CBMAETENbCTBYET 0 KayecTBe
BbINONHEHNA ~ NMpPOrpamMmbl  pocTa
Komnanuu. X5 HauuHaet 2011 rog ¢
OTNMYHBIMY no3nuuaAmMmn ansa
ycKopeHus pocTa. Hawa uenb -
OTKPbITb 0KOJ10 540 HOBbIX
MarasuHOB, 3HAuYUTENbHO YCKOPUB
TeMNbl  OpraHMyeckoro pocta, a
BMECTe C npuobpeTeHnem ceTu
"Koneitka" Mbl CMOXeM YBENUYUTb
BaNOBYIO BbIPYYKY A0 YPOBHA Gonee
500 wmnpp. py6. nokasas pocT
npumepHo 40%.
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X5 Group o6bABMNA pe3ynbTaTthl 32 2010 ropg

Bbipyuka X5 Retail Group B 2010 rogy yBenuuunach Ha 24% no cpaBHeHMIO
C aHanoruyHoiMm nokasarenemm 2009 roga wu coctasuna 341,596 mnpp
pybnei, roBOpUTCS B Npecc-penn3e KOMNaHUU.

Yucraa po3HMYHAA BbipyyKa No KoHconupauumu B 4 keaptane 2010 roga
pocturna 106,265 mnpg py6neir wnu $3,470 Mnpp, yBENIMYMBLIKCHL MO
CpaBHeHuWto ¢ 4 kBapTtanom 2009 roga Ha 35% B pybnsax unn Ha 32% B
ponnapax CLUA.

Poct LFL npomax X5 3a 2010 roa coctaBun 7% npu pocTe
nokynartenbckoro tpaduka Ha 3%. B 4 kBaptane 2010 roga poct LFL
npoja¥ no Komnauuu coctaBun 10% Gnarofaps CUbHbLIM NpoAaxkam B
LAUCKayHTepax u yAyyLleHnio NPoAaX B CynepMmapKeTax.

B 2010 rogy 1 097 HOBbIX Mara3uHOB A0OABNEHO 3a CYET OPraHUYECKOro
pocta u npuobpeteHus "Koneitku", Bknoyas 353 auckayHTepa, 26
cynepmapketos, 13 runepmapketos, 45 mara3uHoB y pgoma u 660
mara3unHoB "Koneiika".
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Poccrat: ¢ Hayana aHBapAa nHgaauuna coctasuna 1,4%

3a nepuop ¢ 12 no 17 axuBaps 2011r. MHAEKC NOTPEOUTENbCKUX LiEH, MO
oueHke Poccrara, coctaBun 100,6%, ¢ Hayana mecsaua - 101,4% (2010r.: ¢
Hayana mecsaua - 101,2%, B uenom 3a aHeaps - 101,6%).

K npegsigyues 3a CpegHecyToYHsIN pupocT LeH
gare nepuog
pernctpaymn || ¢ wavana|| €1m017 cnpasoqko
yeH mecaya AHBAPA o
b AHBAps
e 2010r. 2010r.
n HOeKC n0Tpe6 NTeNbCKUX
ueH (oueHka) 1006 1014 0,082 0,035 0,052
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3a npoweawnit nepnuog NOAOPOXKANMU Kpyna rpeyHesas Ha 2,9%, nweHo -
Ha 1,9%, caxap-necok - Ha 1,6%, rosaguHa - Ha 1,4%, oTneNibHble BUAbI
xneba W Macno noaconHeyHoe - Ha 0,6-0,9%.Ha nnopnooBowWHytO
NPOAYKUMIO LeHbl B CpefHeM yBennyunuch Ha 2,4%. lpu atom kaptodens
nofopoXan Ha 4,1%, MOPKOBb, NyK penyaTtblil 1 KanycTa - Ha 3,0-3,4%.
LieHbl Ha 6eH3MH aBTOMOOMAbLHbLINA Bbipocnu Ha 1,3%, Ha Au3enbHoe

TONANBO - Ha 2,0%.

Mnata 3a Xwunbe B [AOMAax rOCYAApCTBEHHOTO W MYHULMMNANLHOTO
KUNUWHBIX  HOHAOB, OTOMJEHWE, BOJLOCHAOXEeHMe U BOJOOTBELEHUE
BO3pocna Ha 1,6-2,1%, 3a anekTpo3aHepruio - Ha 1,4%.

WHdopmaumua noprotoBnieHa Ha OCHOBE e€XeHefenbHOW perucrpauum
noTpeobUTeNbCKUX LEH HA 62 BUAA BAaXKHENWMX TOBAPOB U YCNYr, KOTOPas
ocyuwectsnaetca B 271 ropoge Poccuu.

Nct.: Poccrar
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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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