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KommeHTapui K cMTyauum Ha pbiHKe:

Mbl 0XXM[aeM OTKPbLITUA PbIHKA C HEOONbIINM
CHUXEHMeM, yylle pPbiHKA 30/10T0A00bIBAOWMI CEKTOP
Ha (oHe pocTa LieH Ha 30/10T0 U cepebpo. B TeueHne
AHs 6ypeT MmHoro cTatuctukm u3 CLUA, B KoHue ceccuu

3akpbiBaeTcs peectp Cbepbanka (cTp.2)
Texywa MporHo3 Ha
KomnaHus A UeHa, kpatkocpodryio | TloTeHUMan
6. nepcneKkTuay, pocTa, %
Py py6.
lasznpom 228,87 229 0,1%
CbepbaHk 106,43 106,9 0,4%
PocHedTb 244,66 244,5 -0,1%
Hop Hukenb 7668 7670 0,0%
BTb 0,095 0,095 0,0%
Jlykoiin 1951,2 1950 -0,1%
CypryTtHedTeras 29,618 29,6 -0,1%
Ypankanun 230,15 230 -0,1%
MMBb 1781,5 1780 -0,1%
HoBoCTU KOPOTKOM CTPOKOM
e Yucras npubenb X5 B 2010 roay

Bblpocna Ha 64% po $271 maH
e «la3snpom» moxeT yBennynTL AUBUOEHbI
3aroj Ha 13%

Kanenpgapb co6bITUil Ha cerogHs:

EBpo3oHa, 13:00 banaHc BHelWwHel TOprosau a
tespanb ([porHos - npopuuuT 2,2 MApH €BpO)
CLUA, 16:30 ba3oBblit MUHAEKC NOTPEOUTENLCKUX LiEH
(MporHo3 - 0,5%)

CLUA, 16:30 3HayeHMe NHAEKCA AeN0BON aKTUBHOCTH
B 00pabaTbiBalolLeil MPOMbILINEHHOCTY 3a anpenb
(MporHo3 - 17,5 nyHKTOB)
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Poccuitckne nHpgekcol
Mpepbiaywee U3meHeHue Usmenenue c
o Havanaropa,
3aKpbiTHe 3a AeHb, % %
UHpekc AN o
PTC 2032,83 0,90% 14,69%
UHpekc 1000 o
MMBE 1781,51 1,02% 5,54%
MupoBble UHAEKCHI
DJIA 12285,15 0,18% 6,18%
S&P 500 131452 0,03% 4,51%
FTSE 100 5963,80 -0,01% -0,54%
CAC 40 3970,39 -0,16% 2,05%
Nikkei 9587,28 -0,28% -6,27%
ToBapHble pbIHKK, BaNOThI
Brent 122,22 0,84% 29,75%
Gold 1476,73 1,22% 4,40%
EUR/USD 1,446 -0,12% 9,24%
USDL{:UB 28,1886 0,15% -7,15%

Jlnpepsbl pocta u napeHua 3a syepa Ha MMBbB

0,0%

-2,0%

-4,0%

www.ricfin.ru



RICFIN MARKET DAILY

R

PUK o1HAHC

KommeHTapuit no ¢oHAOBbIM pbIHKaM

CerogHs dhOH nepep OTKPbITUEM YMEPEHHO-HEraTUBHbI

* AMepuKaHCKMe MHLEKCbl, CHU3MBLUMECA B Hayane ceccum Ha oHe
cnabbix faHHbIX Mo 6e3paboTuue (Yncno obpaleHuii 3a nocobuem
3a Hepento Bblpocno fo 412 000), K 3aKpbITUIO ceccuu Bbiwamn “B
Honb”

* (Cyrtpa dbioyepc Ha nHgekc S&P 500 cHuxaetca Ha 0,2% - gaBut
BblweawWwmit oT4ET Google(npubbinb Ha akuuio coctasuna $8,08 npu
nporHo3e $8,11). Akuuu Google nocne BbIXOZA OTYETHOCTY
CHU3UNMUCh Ha 5,5%

* A3unatckue pbiHKM C yTpa cHuxawTca B npegenax 0,5%-0,7%. C
yTpa B Kutae 6bina ony6nmkoBaH 610K MHTEPECHOI CTaTUCTUKM 33
mapt - BBI B I kBapTtane 2011 ropa coctaBuno 9,7% (nporHos -
9,4%-9,5%), pPO3HUYHbIE npogamu 7] MpOMblLLIEHHOE
NpPOM3BOACTBO B MapTe Bblpocau Ha 17,4% (nporHos - 16,5%) w
14,8% (nporHo3 - 14,1%). WHdnauus B mapTe ycKOpunoch [o
54%(oxupanu 5,2%)  “Kutaickmin nokomoTus” npoponxaer
TAHYTb MWPOBYIO 3KOHOMWUKY, HO OMACeHMA pasroHa WHOAALUMK
YCUIMBAKOTCA — KUTANCKME PperyaaTopbl  MOTYT  VKEeCTOuuTb
LEHEXHO-KPEANUTHYIO NONUTUKY

* HedTAHble UeHbl mocne BOAATWIIBHLIX TOPrOB MNOCAELHUX LOHEN
B3s/M nay3y — 6appenb Brent koHconupupyetcs Ha ypoBHe $122,2

Mbl 0XXMJAEM OTKPbITUA PbIHKA C HEOONbWMM CHUXEHMEM, Nyylie pbiHKA
3onoTogobbiBatowuit cektop (Monumetann, Montoc-3010710) Ha hoHe pocTa
LLeH Ha 30N10To 1 cepebpo. B TeyeHune aHsa byaeT MHoro ctatuctukm us CLUA
- B 16:30 MHAEKC NoTpebWUTENbCKUX LEH 3a MapT WM WMHAEKC AeNoBOW
akTugHoctu OPB Hb}o-VlopKa 3a anpens, B 17:15 npomsbiwneHHoe
NPOM3BOACTBO 3a MapT, B 17:55 WHAEKC HACTpoeHuii noTpebuteneit
MuuuraHckoro yHMBepcuTeTa 3a anpesb, Kpome 10ro B 15:00 BblIiigeT OTUET

Bank of America.

CeroaHs 3akpbiBaetcs peectp CoepbaHKa Ans y4acTus B roA0BOM oblwem
cobpaHuu akuuoHepoB (coctoutcs 3 uioHsA). lepen 3aKpbiTUEM pbiHKA
BO3MOXeH Hebonbloi pa3roH akumii(tem 6onee, yto rnaea (6epbaHka
FepmaH ped B nHTepBblo WSJ 3a8BMA, YTO OCEHbIO 3TOrO roga 6aHK MOXeET
nepecMoTpeTb AMBULEHAHYI NOAUTUKY U HAMpaBAATb HA LUBUAEHAb [0
20-25% yuctoi npubdsinm).
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Yucras npubbinb X5 B 2010 roay Bbipocna Ha 64% o $271 maH

Anppeit TyceB, [NaBHbI McnonHUTeNbHbIM AupekTop X5 Retail Group,
MPOKOMMEHTUPOBA:

«B 2010 rogy msl  BBIMOJNHUAN  CBOH  [POrHO3 110  BbIPYYKE,
MPOJEMOHCTPUPOBAB POCT MPOJaX Ha 24% B pybNIeBOM BbIPAKEHMH.
Homnanna 3aKoHYnna rof ¢ KOHCONMAUPOBAHHON BBIDYYKOH B pasmepe
11,3 mumnnnapga g[oanapos CUIA,  3aBepiumna cTparernyeckn BaxHyro
CAENKY 10 MOKYIKe CeTH MarasnHos

«Konevika» n pobasuna B obues crnoxHoctn 1 100 maraznHos. Ml
aKTUBHO UMHBECTUPOBA/IN B 3aBOEBAHNE [OJrOCPOYHON JI0ATIbHOCTH
MOKYNAaTenes, YHAEPKNBAA POCT LEH B HAWNX MAranHax 3HaynTesibHo
HUXKEe YDOBHA [NPOAYKTOBOH WHPAAUMM B CTPaHE W [aBas Halum
MOKYNATeNAM BOIMOXHOCTb IKOHOMUT HA MOKYIKAaX. ITOT N04X04 pUBeN
K CYLeCTBEHHOMY DOCTY NPOJAaX COMOCTaBUMbIX MAra3nHoB, HO OKa3an
AaBieHne Ha BanoByto mapxy u nokaszarens EBITDA. [lpuopurerHsimu
3agavamu Ha 2011 rof [N1A HAC ABNAITCA peann3ayma aaHa

OcHOBHEIE MOKA3ATEIH OCHOBHBIE IOKA3ATETH

IV kBaprana 2010 ro,maﬂ)

o Yncrag BEIpyuka gocturma 106 670 MmiH. pyd.

i 3 483 MmH. gomn. CUIA, yBeTHYHBINHCE IO
cpapHeHito ¢ IV kBapramom 2009 roga Ha 35% B
pyomax i Ha 32% B gorn. CIITA:

eBatopas npuOBNE TocTHITA 767 MIH. O

CIIA. Banopag Mapia coctasmia 22.0%:

e [Toxazarens EBITDA coctaBmn 250 MIH. JOMI.

CIIA. Mapxa EBITDA coctasina 7.2%:

eUpcrad mpHOBLIE COCTABHIA 885 MITH. JONI.

CIIA. yBeTruHBMHCE Ha 99% [0 CPABHEHHIO C
IV xeapramom 2009 roma. Mapxka uHCTOH
IPHOEITH cOCTaBHAA 2.5%.

2010 roga

UHcTad BRIPYUKa JOCTHINA 342 580 MH. pyd.
HrE 11 280 MUH. J0MI. YBEIHUHBIIHCE IO
cpasHeHHIO ¢ 2009 rogoM Ha 24% B pySmax H Ha
29% B momn. CIITA:

Banosag mpuOpITs ocTHIIA 2 629 MIH. JOML
CIITA. BamoBad Map#a cocTaBHIa 23,3%:

IToxazarens EBITDA coctaBmn 844 MIH. JOMIL
CIIA. Mapxa EBITDA coctagmna 7.5%:

UncTad MpHORITE COCTaBHIA 271 MIH. JTONIL
CIIA. ysenuuuBIINCE HA 64% M0 CPaBHEHHIO C
2009  romom. Mapxa wuHCcTOH NpPHOEITH
cocrapmna 2.4%.
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OpraHnyecKoro pa3BUTHA U YCKOPEHHaAa uHterpaunsa «Konevikny. Kpome
TOro, mMbl CKOHUEHTPUPYEM CBOM YCHINA HA YIYYHWEHNN ONepaynoHHbIX
nokasarenes u cosgannm euje 6osee Kpenkoro 1 3QPeKTMBHoOro busHeca.
Crporaa @uHaHcoBas AUCUNNANHA OCTAETCA BAXHBIM 3/IEMEHTOM Hallen
crparernn. Mol Oypem TiatesbHO KOHTPONMPOBATL KAMUTA/IbHBIE 3aTPATBI,
0nepaynoHHble pacxofsl M pabortars Hag MOBbLILEHNEM FPPEKTUBHOCTH
VYAPaBACHNA paboyuM KamuTanom u MakCUMU3aUNEN 0nepaynoHHoro
JEHEKHOro noToka. B 6onee [ONroCpoYHOH NEPCHEKTUBE Mbl TaKKE
MIaHUPYEM POLEMOHCTPHUPOBATL MOBbILICHNE IPPEKTUBHOCTH 6/1aro[apAa
ycoBeplieHcTBoBaHuo Hawmnx IT cucrem, 10rucTM4eCcKod MHPPacTpyKTypbl
U YBETNYEHNIO TPONU3IBOAUTENLHOCTH TPYAAM .

Wct.: Cant X5 Retail Group
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«lasnpom» MOXKeT yBenn4yuTb AUBUAEHALI 3a rof Ha 13%
[nBupeHnbl MOryT ObITb yBENUYEHbI A0 2,7 py6as Ha akLuio

«lasnpom» moxet yBenuuntb ausmaeHabl 3a 2010 rog Ha 13% no
CPaBHEHWIO C NpeablayWMUM rogom, fo 2,7 pyons Ha akuuto. Takue unudpsl
npaBjieHne XONAWHIA MNPeANoXuno ofobpuUTL COBETY AWPEKTOPOB,
coobwun PUA «HoBoCTU» MCTOYHMK, 3HAKOMBIN C CUTYaL e,

«la3npom» moxeT HanpaBuTb Ha AueuaeHabl 3a 2010 rog 17,5% oT yncrtom
NpuobINKM, NofYEPKHYN cobeceaHMK areHTCTBa.

NCcTOYHMK OTMETUN, YTO NPeANOXEeHNS NPaBNeHUA PacCyuTaHbl UCXOAA U3
yuctoir npubbINKM ronoBHoW Komnawuu no PCBY 6e3 KoppeKuuu Ha
BENNYMHY «OyMaXKHOro» yObITKA, BMECTe C TEM 3TOT BOMPOC elle MOXET
06CyxAaaTbCs.

Yucras npubbinb «lfasnpoma» no utoram 2010 roga no PCBY cHusunach B
1,7 pa3a no cpaBHeHuio ¢ 2009 rogom u cocTaBuna 365,57 mnpa pyoneii.

Ncr.: BFM
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P U K ouHAHC
KOHTAKTHAA UH®OPMALMA

PyKkoBoauTenb ynpaBaeHus Unba MeHbLUMKOB i.menshikov@ricfin.ru

AHaNUTUK PomaH Tkauyk r.tkachuk@ricfin.ru

HayanbHUK oTaena AnekcaHnap bbicTpoB a.bistrov@ricfin.ru

Hacroswui matepuan u cogepiaiymecs B HeM CBeAeHUA npegHasHaveHbl ansA knmeHToB 000 «PUK-®PuHaHC», HOCAT UCKNIOYUTENBHO MHGOPMATUBHBIN
XapaKTep M He MOTYT PacCMaTPUBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenarb oepry, HU Kak Npocb6ba KynuTh UNU NPOAATH LeHHble
6ymaru/apyrue puUHaHCOBbIE UHCTPYMEHTBI, IM60 OCYLECTBUTD KaKYI0-N1160 NHYI0 NHBECTULMOHHYIO feATenbHOCTb. [peacTaBneHHas nHgopmayus
NOArOTOBJ/IEHA HA OCHOBE UCTOYHWUKOB, KOTOpbIE, 0 MHEHMIO aBTOPOB ;AHHOT0 AHANUTUYECKOro 0630pa, ABNAIOTCA HAAGKHBLIMU, HO MPU 3TOM OTpaXKaeT
MCKNIOYUTENIbHO MHEHUe aBTOPOB OTHOCUTENBHO aHaNM3NpYeMbIX 06beKToB. HecMoTpsA Ha To, YTo HacToALMIt 0630p 6biN COCTaBNEH C MAKCUMaNbHO
BO3MOXXHOM TWATENbHOCTLIO, HU ero aBTopbl, HU 000 « PUK-PuHaHC» He 3aABNAIOT U He rapaHTUPYIOT HU MPAMO, HU KOCBEHHO ero TOYHOCTb U MOJHOTY.
Jlio6as uHdopmauus n nobble cykAeHUA, NPUBEAEHHDbIE B AAHHOM MaTepuane, ABNAIOTCA CYXXAEHMEM HAa MOMEHT Ny6nuKauum HacTosAwwero
aHanuTMyeckoro 063opa u MoryT 6biTb M3MeHeHbl 6e3 npegynpexpaenna. Hu 000 «PUK-PuHAHC» , HU ero COTPYAHUKM He HECYT OTBETCTBEHHOCTH 3a
Kakue-nu6o notepy, BOHUKLIKME B Pe3ysibTaTe UCMONb30BaHMA HACTOALLEro MaTepuana nu6o B Kakoii-nu6o apyroii ceasu ¢ Hum. Konuposanue,
BOCMPOW3BOACTBO U/ WK PacnpocTpaHeHMe HaCTOALLero MaTepuana, YaCTUYHO UAM MONTHOCTbIO, 6e3 nucbMeHHoro paspelenus 000 «PUK-dunaHc»
3anpeLyeHo.

r. Mocksa r. Mockea

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

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