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KommeHTapui K cMTyauum Ha pbiHKe:

Mbl 0XMAAeM OTKPbITUS PbIHKA C HEOONbWMUM raNoM
BBEpX, Nyylle pbiHKa HedTeraszoBblin cekTop (Ha doHe
pocTa LeH Ha HedTb), XyXe pblHKA — OAHKOBCKMIA
cektop. Bo BTOpoW nonoBMHe [HA BepoATHee
CHMXeHue (OHA0BOrO PbIHKA — 4YacTb MHBECTOPOB
NPeanoYTET 3aKPbiTb CBOM NO3ULUMN NEPES BbIXOAHbIMMU

(cTp.2)

Texywa MporHo3 Ha

KomnaHus A LeHa, kparkocpouryio | floTeHunan
6. nepcneKkTuay, pocTa, %

py py6.
[aznpom 238 239 0,4%
C6epbaHk 106,98 107,2 0,2%
PocHedTs 266,98 268 0,4%
Hop Hukenb 7649 7660 0,1%
BTb 0,0974 0,0975 0,1%
Jlykoin 2035,2 2040 0,2%
CypryTHedTeras 31,48 31,6 0,4%
Ypankanui 243,48 244 0,2%
MMBB 1844,3 1850 0,3%

HoBoCTU KOPOTKOM CTPOKOM
e Yucras npubbinb HIIMK Bbipocna 3a rog
A0 32,4 mnpp pybneit
» «Pycarpo» cobupaetcs npusneyb B xoae
IPO okono 310,35 maH. fonnapos

Kanenpgapb co6bITUil Ha cerogHs:
Benuko6putanua, 12:30 ViHaeKc 0TNyCKHbIX
LeH npoussoauteneit 3a mapt (MporHos —
0.60%)

CLUA, 16:00 BuictynneHue rnaebl ®Pb ATnaHThl
[aHHuCa JlokxapTa

CLUA, 18:00 [laHHble 06 06bEMAX ONTOBOA
Toproenu 3a gespanb (MporHo3 - poct Ha 1,1%)
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WHaekc MMBB 1 06bembl TOpros

Foo 1880,00
c 1 860,00
2'75 1 840,00
g 1 820,00
5%, H H H H 1.800,00
22 H H 1780,00
s 1 760,00
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Poccuitckne nHpgekcol
Mpepbiaywee U3meHeHue Usmenenue c
3aKpbiTHe 3a AeHb, % Haqanoz roaa,
"’ﬁ‘é"c 2093,87 -0,67% 18,13%
"I\;'p‘,’l'g';c 1844,33 -0,84% 9,26%
MUpoBble HAEKCHI
DJIA 12409,49 -0,14% 7,26%
S&P 500 1333,51 -0,15% 6,02%
FTSE 100 6007,37 -0,56% 0,18%
CAC 40 4028,30 -0,49% 3,54%
Nikkei 9753,99 1,60% -4,64%
ToBapHble PbIHKK, BalOT
Brent 123,47 1,39% 31,07%
Gold 146747 0,81% 3,75%
EUR/USD 1,440 0,70% 8,76%
USDL{:UB 28,2286 0,04% -7,02%

Jlnpepsbl pocta u napeHua 3a syepa Ha MMBbB
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

BuepawHuit  peHb pana  GOHAOBLIX PbIHKOB MONYYUACA  [JOBOJIbHO
HacbllweHHbIM — 3acepaHue ELb(kntoyeBas cTaBka Obina NOAHATA [0
1,25%), npoponKeHne NpoTMBOCTOAHUA B JIUBUM 1 HOBOE 3eMieTpsceHme
B AnoHuMM amnnutypoit 7,4 6anna B 18:32. Bnpouem cHuxeHne GoHR0BbIX
PbIHKOB (Mpexae BCEero, aMepuKaHCKOro) nocne nosBAEHWS HOBOCTU O
3eMneTpaceHnn 6bi10 ObICTPO BbIKYNAEHO. 3eMNeTpACeHUe He WMeno
KaTacTpoduyecknx NocnefCcTBUNA - PbIHKM MOKa HE rOTOBbl K CUJIbHOMY
CHUKEHUIO.

AMepuKaHCKMit pbIHOK OTTOproBanca HeiTpanbHo(uHaekc S&P 500 ynan
Ha 0,15%, ¢ yTpa ¢btovepc Ha nHaekc S&P 500 nonHOCTbIO OTbIrpan 370
nageHue), aauatckue poiHkM ¢ yTpa pactyt(anoHckuii Nikkei npubasnser
bonee 2%), HedTb(cTOMMOCTL Gappens Brent npesbicuna $123, 06HoBUB
NOCTKPU3UCHBII MaKcumMyMm ) u 3010T0 nogpociu. B obwem, doH nepep
OTKPbITUEM POCCUINCKOTO PblHKA yMEPEHHO-MO3UTUBHBbIN

Mbl OXMAAeM OTKPbITUA PbiHKA C HEOONLIIWUM F3NOM BBEPX, yYlle PbIHKA
HedTera3oBblii cekTop (Ha oOHe pocTa LeH Ha HedTb), XyXe pblHKA —
6aHkoBCKUN cekTop(B AMepuke GaHKOBCKWIA CeKTOp cMmoTpencs cnabee
pblHKa Ha (oHe cynebHbIX pa3dupaTenscTB  BOKPYr  MMOTEYHOTO
KpenutoBaHusa). Bo BTOpoW nonoBuMHe [HA BepoATHEE CHUXeHue
(OHAOBOrO pblHKA — YacCTb WHBECTOPOB MpPefnoyvTET 3aKpbiTb CBOU
no3uuun nepep BbIXOAHbIMU. M3 CTaTUCTUKW B TeyeHMe AHA BblAeAUM
AaHHble MO 3amacaM ONTOBMKOB M ONTOBbIM MpoOAaxam 3a QeBpanb.
Cnepylowas Hepens OyneT BaxHOW Ans pbiHKoB — 11 anpens craptyer
Ce30H OTYETHOCTEN aMepUKAHCKMX KOMMaHWi 3a 1 kBapTtan(oTyutaercs
Alcoa)
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®unancosble pesynbtatl 0A0 «HoBonuneuknn metannypruyveckun
KOMOMHAT» U ero OCHOBHbIX AOYEPHUX NPeAnpuUATUNA 33 4 KBapTan
2010 ropa u 3a 2010 rog no PMBY

OAO «HoBonuneukuit metannyprudecknii kombunat» (HIIMK) (LSE: NLMK)
nyonmKkyetT CBOW (UHAHCOBbIE Ppe3ynbTaThl, a TakkKe (UHAHCOBbIE
pe3ynbTaTtbl OTAENbHbIX foYepHUX npeanpuatuinl, 3a 4 ksaprtan 2010 roga
u 3a 2010 rop, nOAroToBNIEHHbIe COMNACHO POCCUICKMM NpUHLMNAM
byxrantepckoro yyeta (PMBY). B 2010 rogy OAO «HJIMK» u ee nouepHue
KOMNaHuM, B LENOM, MOKa3anuM PpocT (UHAHCOBbIX pe3ynbTaToB
OTHOCWUTENbHO NPOWOro roAa, Onarofaps  BOCCTAHOBNEHWIO LEH U
yBeMYeHuio obbemMa npofax npoaykumu. bonee petanbHas uHdopmaLus
0 (uHaHCOBbIX pe3ynbTatax 3a 4 keaptan 2010 roga v 3a 2010 rog B
LLenoM, COCTaBNEHHbIX B COOTBETCTBMM C Poccuickumn craHpaptamu
byxrantepckoro yyeTa npefcraBneHa Huxe.

THHAHODELIE pesyALTETE OAD « HAMHES M DCHOBHBN SOVERHHE HOMIEHHE

3a 4 weapran 2010 roga A 33 2010 rog,
[BCE CymMsl B ThICA=AX pyGned 38 noHnveHAEM 3]

OAD aHAMK»

4 ua. 3 ma. d pe. 10T 2010/

2010 roga = 2010 raga I e 107, 200 059 2009

Buipyia 50110978 47785426 4.87H 179927 371 128574653  39,98%
Banosas npubbin: 11870418 12932983  -£.22% 49238143 34231646 436
DA, oo G268254 8002040 -21L67% 28L08913 17375288 BE3IM
npogas
MucTan npwBsine 4194502 13BALTI4 070N 32383830 23998490  34.94%

Boipyuka HJIMK B 4 kBaptane 2010 roga BbIpoCia Mo CpaBHEHUIO C
npeablaylwmum Keaptanom Ha 5% 3a cyeT pocta 006bEMOB NpoAax
MEeTannonpoayKumnm Ha hoHe CE30HHOTO CHMXEHUA LeH. B uenom, 3a 2010
rog

BbIpy4Ka Bblpocia Ha 40%, 370 CBA3aHO C BOCCTAHOBJEHWEM CMpoca Ha
OCHOBHble BUAbl NPOAYKUUM KaK HAa BHYTPEHHEM, TaK M Ha BHELWHeM
pbIHKaXx.

CHMXeHWe BanoBOW NPUOLINK NO CPAaBHEHMIO C NPeAblayLMM KBAPTaJOM Ha
8% CB3aHO C YBENMYEHWEM NPOU3BOACTBEHHON cebecToMMOCTH B 4
kBaptane 2010 ropga u3-3a pocTa UeH Ha yronb U metannonom. [lo
CPaBHEHWI0 C NPOWNbLIM FOAOM BanoBas NpuObIIb Bbipocna Ha 44%, 4To
CBA3aHO C VBe/JWYEHMEM CpefHUX LeH peanusauuu U yayyweHus
CTPYKTYpbl Npofax.

CHuxeHMe yncToit npubsinu Ha 70% B 4 kBapTane 2010 rona B OCHOBHOM
CBA3AHO C BAMAHMEM (hAaKTOPOB HOCALLMX PA30BbIi XapakTep, B TOM Yucie
C HauYMUCNEHNEM OLLEHOYHbIX Pe3epBOB B KOHLE roaa. Yucras npubbiib 3a
2010 rop Bblpocna Ha 35% 3a cyeT yAyylWeHUA pe3ynbTaToB OT OCHOBHOIA
LeATeNIbHOCTH.

NcT.: Cant HIIMK
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Cnapkue munnuappbl

Btopas nonbiTka nposectu IPO ctana ans «Pycarpo» 6onee ycnewHoi.
Komnanus ysenuuuna obbem pasmelleHus, a WHBECTOPbl OLEHWUIN ee B
$1,8 mnpg

Kunpckaa Ros Agro, ronoBHas KOMMaHMA ORHOr0 W3 KPYMHEMWMnX
POCCUIACKUX arpOXONAWNHIOB, BYEpa 3aKpbina KHUry 3assok ans IPO Ha
JloHpoHckoit  doHpoBoit  6upxe (LSE), pacckasanu «Bepomoctamy»
HECKONbKO  WMHBECTOPOB, y4yacTBOBaBWMX B  pasmeleHun. LleHy
pa3melleHns «Pycarpo», no ux cnoBam, [OMKHA OOBABUTL CErofHs
(opranusatopsl u 6ykpaHepbl — Anbcta-6aHk, Credit Suisse u «PeneccaHc
Kanutany).

Buepa yTpom kHura «Pycarpo» 6Gbina nepenopnucaHa «pasa B nonTopax
OnMKe K HUXKHENA rpaHuue LEHOBOrO KOpWUAOpa, FOBOPUT OAUH W3
WHBECTOpOB: cnpoc Obin B ananasoHe $14,75-153a GDR (1 akuma pasHa
naTM pacnuckam) npu kopugope $14,5-18,25. Mocne 18.00 MCK kHura
Oblla «TOYHO MepenoanMcaHa B ABa pasay», pacckasanuM [Ba LApyrux
WHBeCTOpa, KoTopble moaanu 3assku. OgUH W3 OpPraHM3aToOpoB COOOW M
WHBeCcTOpaM, 4TO LieHa pa3melleHus onpegeneHa B $15, pobasnser
cobecepHuk «BepomocTeit». WcTouHMK, GNM3KMIA K ChenKe, NOATBEPAUN
ueHy pasmelyenuns B $15, 106aBMB, 4TO B KOMNAHUM KOYEHb AOBOJIbHbIY, @
KHWTa 3aABOK NepenoanucaHa BTpoe.

Cpean MHBECTOPOB MHOIO JONTOCPOYHbIX, AOOABNAET OH, NO3TOMY peleHo
YBEIMYNTL OCHOBHOI 06bem pasmeleHus ¢ $261 mnH go $300 maH unm
paxe OGonblie, K TOMYy e MNpeanonaraeTcs onuuoH pns 6OaHKoB-
opraHu3atopoB Ha $50 mnH. KomnaHusa npegnonarana pasmewarts akuuu
ponamuccum — 17,15% o1 yBenuyeHHoro Kanutana. OTKyaa BO3bMyTCA
Oymaru Ha yBennyeHue obbeMa pasmelleHus, cobecenHuku «Begomocteiny»
He YTOYHAIT, HO paHee AABa UCTOYHUKA, GNU3KMUX K COENKe, TOBOPUIY, YTO
OCHOBHOW  GeHedmumap KOMNaHuM —  ceMbsi  CceHaTopa Bapguma
MowKoBMYa — MOXKET NPOAaTh YacTb CBOEro naketa, o $100 MAH.

Wcxops wm3 ueHbl pa3meweHns B $153a pacnucky, Kanutanusauus
«Pycarpo» coctaBut $1,81 mMapa, M OHa CTaHET CaMbiM  JOPOrUM
arpoXoffMHIOM CTpaHbl, 060rHaB rpynny «4epkun3oBo», KOTOpas BYepa Ha
LSE ctouna $1,26 mnpa. Mpasaa, B CHI ecTb aBe CenbCKOX03ACTBEHHbIE
KoMnaHuu c OGonblueit KanuTanusauuen: yKpamHCKUA «MUPOHOBCKMIA
xne6onpopykt» Ha LSE ctoun $2,04 mnpa. Kanutanusauus ykpauHCKoro
Kernel Holding Ha Bapwasckoii ¢hoHpoBoi 6upxe — $1,9 mapa.

«Pycarpo» HamepeHa MCNoNb30BaTh BbIpyYEHHbIE OT pa3MeLieHna AeHbru
ONA  MOAEpHM3auMM U pacliupeHus MpOU3BOACTBEHHbIX MOLHOCTEN,
tuHaHcMpoBaHua caenok M&A 1 06X KOPNOPaTUBHLIX Lienei.

B Anbda-6aHke, «PeHeccaHc kanutaney, Credit Suisse oT KoMmeHTapues
oTka3zanuce. C npepcraButenem «Pycarpo» cBs3aTbCa He YAANOCh.

WcT.: BegomocTu
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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 unmu nobyaeHue caenatb odepry, HM Kak Npocb6a 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
MCKIOYUTENbHO 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, ABNAIOTCA 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
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