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WHaekc MMBB 1 06bembl TOpros

KommeHTapui K cMTyauum Ha pbiHKe:

[lo uctopuyecknx MakCUMyMOB POCCUMICKOMY PbIHKY
ocTanocb pykow nogatb — meHee 10%. Ho pactu Ha
TeKylWMX YPOBHAX CTAHOBUTCA BCE cnoxHee. Ha Haw
B3rA4 B KPaTKOCPOYHOW nepcnekTuBe poCT ewe
MOXeT  NPOAONXKMUTLCA, HO B  CpeAHecpoYHOn
nepcnekTuee (OPMUPYETCA MOHMKATENbHbIA TPeHA

(cTp.2)

MporHo3 Ha
Tekywa
K KpaTkocpoyHyto | lNoTeHunan
oMnaHus A LeHa, o
0y6. nepcnexkTusy, pocta, %
pyo6.
[aznpom 225,5 225 -0,2%
C6epbaHk 106,23 106,3 0,1%
PocHedTb 270,7 270,2 -0,2%
Hop Hukenb 7555 7550 -0,1%
BTb 0,0996 0,0997 0,1%
Jlykoin 2027,5 2025 -0,1%
CypryTHedTeras 30,296 30,2 -0,3%
Ypankanui 235,01 235 0,0%
MMBB 1810,9 1805 -0,3%

HoBoCTU KOPOTKOM CTPOKOM
e OCK EC ocywecrsuna nuctuHr Ha OCHOBHOM
nnowagke JlongoHckon oHpoBoin bupxu
*  Yucras npubbinb «PocHedTU» ynana 3a rog
Ha 7,8%
o «TpaHcHedTb» NNaHUpPyeT NOTPATUTL HA
HOBble 06bekTbl 161,6 Mapg

KaneHpapb cobbiTUil HA CEropHsa:
Benuko6purtanua, 12:30 3HaueHune nHaekca BBI 3a
kaptan (MporHo3 —-0.60%)

CLUA, 16:00 NHpeKC LieH Ha Xube Ha AHBapb
(MporHo3 - cHukeHmne Ha 3,1%)

CLUA, 17:00 NHpekc poBepus notpebuteneii 3a mapt
(MporHo3 - 64 nyHKTa)
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Cﬁ 1 820,00
1(R,00 1 800,00
7% M 1780,00
m,00 1 760,00
o 1 740,00
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[} 1 660,00
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Poccuitckne nHpgekcol
Mpeast U3meHeHN U3meHeHue ¢
PeAblAyliee 3meHenne Hayana roaa,
3aKpbiTHe 3a AeHb, % %
0
UHpekc A 1RO o
PTC 2041,88 0,16% 15,20%
UHpekc o o
MMBE 1810,90 0,19% 7,28%
MupoBble MHAEKCHI
DJIA 12197,88 -0,19% 5,43%
S&P 500 1310,19 -0,27% 4,17%
FTSE 100 5904,49 0,06% -1,53%
CAC 40 3976,95 0,12% 2,22%
Nikkei 9474,06 -0,05% -7,26%
ToBapHble pbIHKK, BaNOThI
Brent 114,54 -0,23% 21,59%
Gold 1419,29 0,73% 0,34%
EUR/USD 1,4090 0,07% 6,42%
U52ﬁ§UB 28,411 0,66% -6,42%

Jlnpepsbl pocta u napeHua 3a syepa Ha MMBbB

2,0%

0,0%

VTBR

URKA GazPp

-2,0%

www.ricfin.ru




RICFIN MARKET DAILY

R

PUK o1HAHC

KommeHTapuit no ¢oHAOBbIM pbIHKaM

BuepawHuit Toprosbiii AeHb Ha POCCUMINCKOM (DOHLOBOM pbIHKE NOAy4YMACA
AOCTAaTOYHO BONATMNIbHBIM — CHUXEHWE B NepBOI NONOBUHE JHA HA (oHe
nageHna HedTAHbIX LLeH CMeHUI0Cb pOCTOM BO BTOPOM NojioBMHe. B ntore
nugekc MMBB 3a cytku nogpoc ewé Ha 0,2% po 1810 nyHKTOB — A0
MCTOPUYECKUX MAKCMMYMOB OCTanocb pykon nopatb — MmeHee 10%. Ho
pacT Ha TeKylMX YPOBHAX CTAaHOBMUTCA BCE CNOXHee. Ha Haw B3rnsag B
KPaTKOCPOYHOW MNepcneKkTMBe pOCT elE MOXKeT NPOAOMKMUTLCA, HO B
CPeAHeCpoYyHON nepcnekTBe GOPMUPYETCA MOHMKATENbHbIA TPEHA.
CerogHsa ¢ oH nepep OTKPbITUEM CMELAHHbIN.

* AMepuKaHCKMe MHOEKCbl HECMOTPA Ha MO3WUTUBHYIO CTAaTUCTUKY 3a
deBpanb (poCcT NMYHBIX [OX0J0B HaceneHus Ha 0,7% wu
He3aBepLWEHHbIX CAENOK MO Npojaxam AOMOB Ha 2,1%), no utoram
AHS HeMHoro cHuaunuch (MHpekc S&P 500 -0,3%) — y4acTHUKM
PbIHKA CTAaHOBATCSA 60see OCTOPOXHbIMU, YACTb U3 HUX 3aKpblBaeT
csou no3uumn. C ytpa detoyvepc Ha nHgekc S&P 500 +0,3%

* A3patckue pbIHKM C yTpa TOPrylTCA CMewaHHo — fAnoHua B
Hebonbwom MuHyce, Kutaii B nntoce. Ha sAMNOHCKMIA pbIHOK
NPOAO/KAET AaBUTb BO3MOXHOCTb PafMaLMOHHOIO 3apaXeHus oT
A3C Gykycuma

* HedTAHble UeHbl NPOJONXKAIT TOProBaThCA B Y3KOM KOpuUAope
$114-115 3a 6appens Brent

Mbl oXupaem HelTpanbHOro OTKPLITUA pblHKA. B TeyeHue pHA BbingeT
ctatuctuka u3 CLUA no uHpekcy notpebuTenbcKoro JoBepus 3a MapT, a
Takxe oT4éTHocTh oT HJIMK, Boimnenkoma v 6aHka BospoxpaeHue 3a 2010
rog no US GAAP n MC®0. KoHel Hegenu OyaeT 6orart Ha CTaTUCTUKY — B
cpeay v YyeTBepr BblAYT faHHbIE N0 YPOBHIO 3aHATOCTU B YaCTHOM CEKTOpe
oT ADP v yncno nepBuyHbIX 3afBOK Ha mocobue no 6espaboTuLe.

N3 kopnopaTuBHbIX COOLITUI Bbigenum 3aBeplieHne nuctuHra GDR @®CK
E3C na LSE, noprotoBka C6bepbaHkom nporpammbl ADR 1 ypoBHS,
PacCYMTaHHOW Ha MAKCMMaNbHO pa3pelleHHbin 06beM [0 25% KanuTtana u
obocTpeHune cutyauum mexpy BTB wu baHkom Mocksbi(Byepa Coset
OupektopoB baHka MockBbl oTcTpaHun ctaBneHHuka BTb Mwuxauna
Ky3oBneBa OT [OMKHOCTM YneHa npaeneHus OaHka). MHdopmareHcTsa
BYepa coobwunu, yto rpynna Meyen BegeT neperoBopbl 0 NpUodpeTeHUu
80% akuuii Pacnagckas — akuum Pacnagckoit cerogHs 6yayT caMoTpeThbCs
nyylle pbiHKa.

000 PUK-®PUHAHC www.ricfin.ru
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Oner byaaprun,
Mpeacepatens [paBneHus
0AO0 «®DCK E3C»:

«Mbl 04eHb pagbl TOMyY, 4TO Ha
JIoHpOHCKOM ®oHpoBOI
Bbupxe coctosnca ponyck
rnobanbHbiX  Aeno3uTapHbIX
pacnucok ®CK. 3toT nuctuur
- BaXHbIN 3Tan Ans Hawen
KOMNaHuK, KoTopaa sBnseTca
BeAylen «rony6on uwkoi»
Ha poccuitckom ¢HOHZ0BOM
pblHKE W KpynmHenwei no
KanuTanuM3auum  KoMnaHuew
poccuinckoro cekTopa
3NeKTPOIHEPreTUKU.

CeropHs OCK sBnsetca ogHom
M3 CaMbliX MPOrpecCUBHbIX
KOMNaHuWii B POCCUICKON
3NEeKTPO3HepreTuke. Mbl
aKTUBHO BHeApseMm
MHHOBALMOHHbIE TEXHONOTUM
ynpaBfeHUs HalWWUM CEeTEBbIM
KOMNNEeKCoM, MpoOBOAUM
MofepHu3aumio  06opyaoBaHUs,
npeanpuHUMaeM  KOMNEKCHble
Mepbl ons NOBbILEHUS
3HeproadeKTUBHOCTH u
HaaeXHoCTn 3Hep|’OCHa6)KEHVIH
notpebutenei.

C 2010 roga ®CK nepewna Ha
RAB-perynupoBaHue u
cerofHs Bener CBOK
JeATeNbHOCTb B
COBpPEMEHHOW, peryanpyemon
PbIHOYHOM cpege. Mbl
NpUBEPKEHBI npuHuuny
MOBbILUEHNUS CTOMMOCTH
WNHBECTULMUI ansa CBOUX
aKLMOHepOB M WHBECTOPOB.

Llenb 3TO0ro NINCTUHTA
3aKno4yaetcs B TOM, YTOObI
06nerynTb aoctyn

MeXAYHapoAHbIX WHBECTOPOB

K aKuUAM KomnaHuu.
Hapeemcs, uTo
MeXAYyHapOAHbIN JNCTUHT
no3BOAUT MOBbLICUTb
NNKBUAHOCTb Halwux

Aeno3nUTapHbiX Pacnucok u
paclWupuTh Kpyr UHBECTOPOBY
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depepanbHana CeteBasa KomnaHua ocywecrsuna nMCTMHr Ha OCHOBHOM
naowapake JloHgoHckou PoHpoBoM Bupku

Mockga, 28 mapta, 2011 roga — 0AO «®CK E3C» («PCK» nnn «Komnanuay»)
coobwaer 006 yCnewHoM 3aBeplweHun AUCTUHTa ee [106anbHbIX
peno3utapHbix pacnucok («[AP») Ha OcHoBHOM nnowagke JIOHJOHCKOIA
®oHpoBoit bupxu («Jluctuury). Toprosns TOP ®CK Ha JloHRoHCKOM
®oHpoBoi bupxe Hayanach ceropHs

OCK sBnsetcs onepatopoM W BRajenbuemM poccuitckoin  EguHoit
HauuoHanbHOW 3nekTpuyeckon cetn (EHIC). Komnanus 3kcnayatupyert
121 TbiC. KM NMHWUI 3neKTponepeaayn, okono 800 nopcTaHuuit obuieit
YCTAHOBNEHHON TpaHC(HOpPMATOpHON MolHOCTblo Gonee 305 Thic. MBA u
ABNAETCA KpynHenwen B MUpe 3/EKTPOCETEBOW KOMMaHueh no
NPOTAXKEHHOCTU ANHUI 3neKTponepesay M TpaHCHOPMATOPHOW MOLLHOCTY
220 KB u Bblwwe, aKLUMM KOTOPOII TOPrylOTCA Ha NyONMYHOM pbIHKE.

O®epepanbHas CeteBas KomnaHus 6bina obpasosaHa B uioHe 2002 ropaa B
pamkax pedOopMUPOBAHUA POCCUIACKOWA 3neKTpo3HepreTuku. OCHOBHbIM
aKLMOHepoM fBAAETCA rocynapcteo ¢ gonen B 79.48%. Akunn KomnaHuu
ToprytoTcs Ha 6upxkax PTC u MMBB ¢ 6upxesbim kofoM «FEES». KomnaHus
BKNtoYyeHa B poHpoBble Haekcol MSCI Emerging Markets u MSCI Russia.

B ¢despane 2008 r. ®CK 3anyctuna nporpammy [[IP 6e3 npoxoxaeHus
npouepypbl auctuura no [lpasuny 144A u [pasuny S B OTHOWeEHUM
00bIKHOBEHHbIX  akumin  OCK. OpHa TP npeactasneHa 500
00bIKHOBEHHbIMKM akuuamMun OCK. 3Ta nporpamma Tenepb M3MeHEHa C
yueTom Jluctunra. AP ®CK 6yayT Toprosatbcsa Ha JloHaoHcKon PoHA0BOI
Bupxe c OupxeBbiM kopom «FEES». Komnavus He ocyuwecTsnser
npegnoxeuuve AP uan akuuih HM B OLHON OPUCAUKUMM B CBA3M C
Jlnctnurom.

OCK nasHauuna BTB Kanutan cuHaHcoBbiM coBeTHukom u Allen&QOvery
OpPUANYECKUM COBETHUKOM NO NpoBeAeHuto JIuctuHra.

WcT.: Cant OCK EC
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Yucras npubbinb «PocHedTH» ynana 3a rog Ha 7,8%

Yucras npubbinb «PocHedT» no PCBY B 2010 roay cHusunace Ha 7,8% 10
191,8 mnpp pyb6neii.

Yuctas npubbinb B IV kBapTane Bbipocna Ha 16% no CpaBHEHWUIO C
npeablaylWmumM KBapTanom Ao 65,6 wmnpa pybneil, 4yto B KOMMAHWUM
00BACHAIOT POCTOM MUPOBbIX LEH HAa HEdTb U NOAOPOKAHUEM pYONS.

Yucras npubbinb «PocHedTn» no US GAAP coctaBuna B npownom roay
10,67 mnpp fonnapos, Yto Ha 63,7% 6onblue, YeM rogoM paHee. Boipyyka
pocturna 63 mnpa Loinapos, yBeNUYMBLWNCH HA 34,6%.

CerogHa MexpyHapofHoe peiiTUHroBoe areHTcTBo Fitch nosbicuno
NPOrHo3 No peiTuHram «PocHedTn» CO «CTAOBUNBHOrO» A0 KNO3UTUBHOTOY,
coobuaeT npecc-cnyxba poccuinckoit KomnaHum. LonroCcpoUHblil peUTUHT
AedonTa 3mMuTeHTa No 0653aTeNbCTBAM B MHOCTPAHHOW M HALMOHANbHOIA
Ba/jlOTax nopTBepxaeH Ha ypoBHe «BBB-» Kak u npuoputeTHbiit
HeobecneyeHHbIi penTUHr B MHOCTpaHHOW BantoTe. B Fitch npusHaloT
MaTepuanbHoe yayylleHWe KpeauTHbIX mokasatenen komnaHum B 2010
rogy W HapelTcs, yTo B Oamxkanwue fBa rofa GpUHAHCOBOE COCTOsHME
«PocHedTn» ynyywurca.

NcT: PUA «HoBocTu»
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«TpaHcHe(dTb» NNAHMPYET NOTPATUTL HA HOBbIE 06beKTbl 161,6 mapp,

Bcero 3aTtpaTtbl Ha HOBble NpOEKTbl B [ONTOCPOYHOM nepcnekTuBe
«TpaHcHedTby oueHuBaeT B 570,2 Mapa pybnei

«TpaHcHehTb» nnaHupyeT B 2011 rogy MHBECTMPOBATb B HOBbIE 0OBEKTbI
161,6 mnpa pyoneit.

Bcero 3aTtpaTtbl Ha HOBble NpOEKTbl B [ONTOCPOYHON MepcnekTuBe
«TpaHcHedTb» oueHnBaeT B 570,2 Mapg pyonei.

B uvactHoCTW, cTOMMOCTb CTpoMTenbCTBa BTOPOro 3tana HedTenpoBoja
BoctouHas Cubupb — Tuxuit okeaH cocTaBnser 326,85 Mapp pyneil.
3anyck obbekTa oxupaeTcs B kKoHue 2012 rofa.

Ha pacwupeHue mowHoctn BCTO-1 Bcero nnaHupyetca Hanpasutb 72,656
MApA py6neii, B Tom yucne B 2011 rogy — 18,9 mnpa py6neit. Komnaxus
OTMeYaeT, 4YTO CTOMMOCTHAA OLEHKAa WHBECTULMI N0 3TOMY MpPOEKTY
onpegefieHa OPUEHTUPOBOYHO U ByLET YTOYHEHA NOC/IE 3KCNEPTU3bI.

WuBectnumn «TpaHcHedTU» HA PEKOHCTPYKUMID W MOLEpHU3aLMIo
00bekToB B chepe nepekayku HedTn B 2011 rogy cocTaBaT 72,3 Mnppa
pybneii, Ha 06bEKTHI N0 Nepekayke HedTenpoaykToB — 9,23 MApg pybneii.

PaHee rnaBa komnaHuu Hukonaii TokapeB coobwan, 4yto «TpaHcHedTb» B
2011 rogy cokpaTuT uHBecTnporpammy fo 170 mnpg pyonei.

«Ha 37oT ropg c¢uHaHcupoBaHue nopsaka 170 mnpap py6neit, B 2010
rogy 6bin0 187 mnppg pybnei», — oTmeTun Torga Tokapes.

Wcr.: Mpaim-Tacc
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P U K ouHAHC
KOHTAKTHAA UH®OPMALMA

PykoBoauTenb ynpaBaeHus Unba MeHbLUNKOB i.menshikov@ricfin.ru

AHaNUTUK PomaH Tkauyk r.tkachuk@ricfin.ru

HayanbHUK oTaena AnekcaHnap bbicTpoB a.bistrov@ricfin.ru

Hacroawui matepuan u copepalyuecs B HeM cBef,eHUA npepHasHaueHbl ana knueHToB 000 «PUK-PuHaHC», HOCAT UCKNIOUMTENbHO MH(OPMATUBHBIA
XapaKTep M He MOTYT pacCMaTPUBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenatb odepry, HM Kak Npocbba KynuTb AU NPOAATL LeHHble
6ymaru/ppyrue puHaHCOBbIE UHCTPYMEHTI, NGO OCYIECTBUTb KaKyI0-N1MG0 MHYI0 NHBECTULMOHHYIO AeATenbHOCTb. [peAcTaBneHHas nHgopmayusa
NoAroToB/IeHa Ha 0CHOBE UCTOYHWUKOB, KOTOPbIE, N0 MHEHUIO AaBTOPOB AaHHOTO AHANUTUYECKOT0 0630pa, ABNAITCA HAAGKHDBIMU, HO NPV 3TOM OTPAKAET
MCKIOYUTENIbHO MHEHUE aBTOPOB OTHOCUTENIbHO aHaNU3NPyeMbIx 06beKTOB. HecMoTpa Ha To, YTO HacToALMIt 0630p GbiN COCTABNEH C MAKCUMaNbHO
BO3MOXXHOM TLATENbHOCTbIO, HU ero aBTopbl, HU 000 « PUK-®uHaHC» He 3aABNAIOT U He rapaHTUPYIOT HY NPAMO, HU KOCBEHHO €ro TOYHOCTb U MOJHOTY.
Jlio6as uHdopmauus u niobble Cy)KAEHUA, NPUBEAEHHDbIE B JAHHOM MaTepuane, ABAAIOTCA CYKAEHUEM HA MOMEHT Ny6aNKaLMn HacToALero
aHanuTUyeckoro 063opa u MoryT 6bITb M3MeHeHbl 6e3 npeaynpexaeHua. Hu 000 «PUK-DuHAHC» , HU ero COTPYAHMKMN He HeCyT OTBETCTBEHHOCTH 33
Kakue-n16o notepu, BOHUKLIME B pe3ysibTaTe MCMONb30BaHMA HAaCcTOALLEro MaTepuana 6o B Kakoii-nu6o apyroii cBAsu ¢ HuM. KonupoBanue,
BOCMPOM3BOACTBO U/WAK PacnpocTPaHeHMe HACTOALLEro MaTepuana, YaCTUMHO UM NOJTHOCTbIO, 6e3 nucbMeHHoro paspewenua 000 «PUK-DunaHc»
3anpeLyeHo.

r. Mocksa r. Mockea

yn. Bepeiickas, gom 17 yn. KueBckas, gom 7
bL| «Bepeickas Nnasa-2» bl «JleruoH - 3»
Ochuc 405 7 nopvesn, opuc 41

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

PU K ®1HARC
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