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KoMMeHTapui K cuTyaumm Ha pbiHKe:

Mbl 0XMAAEM OTKPbITUS PbiHKA C T3MNOM BHU3, XYyXKe
pbiHKa bynet HedTerasosblii cektop. B TeueHue gHs
BO3MOXEH OTCKOK — MWUpPOBble  PbIHKM  MOTyT
MPeAnpuHATL MOMbITKY OTPAcTU MoC/ie BYepalHero
CHMWXeHus. Ho, Ha Haw B3rag, “meaBexbu”
HACTPOEHUs Ha pbiHKax coxpaHstTca (cTp.2)

MporHo3 Ha
Tekywas
K KpaTKocpoyHyto | MoTeHuuan
oMnaHus LeHa, o
py6. nepcnexkTusy, pocTa, %
pyo6.
[aznpom 210 209 -0,5%
CbepbaHk 96,78 96,2 -0,6%
PocHedTb 233,59 233 -0,3%
Hop Hukenb 7168 7100 -0,9%
BTb 0,085 0,0845 -0,6%
Jlykoiin 17775 1765 -0,7%
CyprytHedTeras 27,90 27,7 -0,7%
Ypankanui 221,05 220 -0,5%
MMBbB 1654,78 1645 -0,6%

HoBoCTU KOPOTKOM CTPOKOM
e “Beptonétbl Poccumn” otnoxunu IPO
e PYCAJl otuntancs 3a 1 kaptan no MC®0

KaneHnpapb co6biTuii Ha cerogHs:

CLLUA, 16:30 Yucno 3asBok no 6e3paboTulie 3a
Hegento (nporHo3s 430 000)

CLUA, 16:30 NHpeKc ueH npon3BoguTeneii 3a
anpenb (nporHo3 +0,6% m/m)

CLUA, 18:00 BrictynneHue beHa bepHaHke
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Poccuitckne nHpgekcol
Mpeasbi ee U3meHeHue Wsmenenue c
PEABIAYLL Hayana roaa,
3aKpbiTHe 3a AeHb, % %
0
UHpekc 5000 R
PTC 1892,57 2,28% 7,05%
UHpekc 1200 £ 170
MMBE 1654,78 1,39% 5,17%
MupoBble MHAEKCHI
DJIA 12630,03 -1,02% -0,48%
S&P 500 1342,08 -1,11% -1,00%
FTSE 100 5976,00 -0,71% -1,52%
CAC40 4058,08 0,14% -0,24%
Nikkei 9787,71 -0,66% -0,10%
ToBapHble pbIHKK, BaNOThI
Brent 112,94 -3,55% -10,08%
Gold 1503,90 -1,26% -1,76%
EUR/USD 1,422 -1,16% -4,27%
USDL{:UB 27,63 -0,85% -0,31%

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

AMeprKaHCKMe TOPKM Ha pblHKax NPOLOJIKAOTCA — BYepa pacrnpofaxu,
HauyaBlIMeCA Mocne OTKPLITUA Toprosoit ceccuu B Hbio-Mopke,
3axNecTHynm MupoBble (OHLOBble pbiHKWM. CuabHbIX NpuUyMH  ond
pacnpojax He Ob10 — 4acTb WHBECTOpPOB (UKCUMpPYeT npuObIb,
npennoynTas BbIXOLMTb B cash
* AMepuKaHCKMe WHAEKCbl CHU3UAUCL Ha 1% -6onee NONOBMHBI
3TOF0  CHUXEHWs nNpoMU3OWN0 nochne 3aKpbITUA ceccunm Ha
pPOCCUMACKOM pblHKE UM Ham eweé npepcTout otbirpats. C yTpa
dbtodyepc Ha S&P 500 gepxuTCA HA Tex e YpPOBHAX — MOMbITOK
OTKyna He BUAHO
* bypHble pacnpopaxu NpowWwnu U no TOBApHLIM pbiHKAM - Gappenb
WTI B xoae Topros ynan 6onee 4em Ha 5%(K yWEN HUKE YPOBHSA
$100 3a 6appens), hbtoyepc Ha 6eH3uH ynan Ha 7% - Topru Ha CME
Aaxe 6bln NpuocTaHoBNeHbl (BnepBble ¢ KpusucHoro 2008 roaa)
* Pacnpopaxam nopgBepraucb ¥ MpoyMe TOBAPHblE aAKTUBbI —
cepebpo npoBanunochk Ha 9%, LUBeTHbIE MeTaNbl Ha 2-3%
Mbl OXMAAeM OTKPbITUS PbiHKA C F3MNOM BHU3, XYXe€ pblHKAa Oyper
HedTerasoBbll cekTop. B TeueHue OHA BO3MOXEH OTCKOK — MUPOBbIE
PbIHKM  MOTyT NpeanpuHATbL MOMBITKY OTpacTM nocne BYepallHero
CHMXeHusA. Ho, Ha Haw B3rnsp, “meaBexbu” HACTPOEHUS HA PbIHKaX
coxpaHsatTca. B 16:30 BHMMaHue Ha ctatuctuky u3 CLWIA - yncno 3aaBok
no 6e3paboTuue 3a Hepeno U MHAEKC UeH npoussoputenei,, B 18:00
HayHETcs BbicTynneHne beHa bepHaHke. Takxke cerogHa OypeTt
ony6nukoBaHa oT4éTHocTb lasnpom-HedTn 3a 1 kBapTan no US GAAP u
3aKpbiBaeTcs peecTp akumoHepos ansa yyactus B OCA Masnpoma
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“Beptonétbl Poccun” otnoxkunu IPO B JloHgoHe

Poccuitickuin  BepTonetoctpouTenbHoll  xonguHr "Beptonetel  Poccun”
ouuManbHo coobWMA CErofHA O NEepeHoce NepBUYHOrO PpasMelleHus
akuwmii (IPO) B JlToHaOHe Ha HeoNpefeNeHHbI CPOK, NOATBEPAMB TEM CaMbIM
CNyXM, TMOSABMBIUMECA HaKaHyHe. MCTOYHMKM, ONU3KME K pa3MelleHuto,
TOrga coobuwanu, YTo NEPEHOC CPOKOB CBA3AH CO CIOXHOW CUTyauueir Ha
PbIHKE W TEM, YTO KHUMIa 33aABOK He Oblna nognucaHa.

Takum 06pa3oM, poccuitcKUin BepTONETONPOMU3BOLUTENb NOMOJHUA CNUCOK
0TEYEeCTBEHHbIX KOMNAHUI, Yeil BbIXOA Ha 6upxy JIoHAOHA copBancs u3-3a
naoxoro cnpoca. PaHee no cxogHbIM npuynMHam oTkasanuce ot IPO
"EBpoceTb", 3010T0A06bIBatOWas "pouka" "Cesepctanu”, YTMN3 u "Kokc".

B koHue anpens 2011r. xonauHr "BeptoneTsl Poccumn" ob6bsBUA LEHOBOK
Avana3oH B pamkax IPO B pa3mepe 19-25 pgonn. 3a akuuto W rnobanbHyio
Aeno3utapHyto pacnucky (GDR). Mpegnonaranock, 4To KHUra 3afBOK Oynet
3aKpbiTa CErofHA M KOMNAHWA MPUCTYNUT K pa3melyeHmnio Ha JIOHJOHCKOM
doHpoBoit 6upxe n MMBB.

B xope IPO npegnonaranocb pasmectutb 06blkHOBEHHblE akumu u GDR. B
paMKax pasmelyeHns NaaHMpoBanach Npojaxa BHOBb BbIMYWEHHbIX aKLui
KOMMNaHWM Ha cymmy Ao 250 MAH [ONN., @ TaKXKe CYLLECTBYIOWMX aKumuit (B
ToM yucne B Buge GDR), npenmywecTBeHHO NpMHaAeXalmx KpynHeiwemy
aKUMOHepy KoMMmaHuu - kopnopauun "O6opoHnpom". Oxuaanoch, 4To
06wt 06beM pasmelLeHns npesbicuT 500 MAIH fon.

MpuBneyeHHble B pe3ynbTaTe  pa3MeleHWs CPeacTBa  KOMNAHUSA
cobupanacb NyCTUTb Ha MOralleHue CywecTByOWelh 3a[0MKEeHHOCTH, a
TaKX€ Ha BbIKYN MOKA He MpUHAAnexalwux KOMMaHUM aKuui [OYEepPHUX
obwects "BeptonetoB Poccun" B pamMKax HECKONbKUX 0053aTeNbHbIX
npeanoXeHun.

0AO "Beptonetsl Poccun" - pouepHss komnaHus 0AO "OMK "O6opoHnpom",
Bxogawero B coctaB K "PoctexHonorun". O6vepuHseT B cebe Bce
BepToneTocTpouTenbHole  npeanpuatus  Poccum  (NATb  BEPTONETHBbIX
3aBOJOB, IBa KOHCTPYKTOPCKWUX 610po, npepnpusTMe no npou3BOACTBY W
00CNYXMBAHUIO KOMMNIEKTYIOWNX WM3LENUIA U CEPBUCHYIO KOMMAHUIO) U
3aHMMAETCH  BbINYCKOM  BEPTONETOB  FPaXAaHCKOrO U BOEHHOTO
Ha3HayeHusa. B coctaB xonguHroson komnanuu Bxoaat OAO "MocKkoBCKMil
BepToneTHoln 3aBog MM.M.J1.Muns", OAO "Kamos", OAO "YnaH-Yp3HcKuii
aBunaumnoHHbln  3aeop’, OAO "KasaHckuit BepTtonetHbll 3aBopg’, OAO
"PoctBepTton”, OAO "ApceHbeBckas aBuauuoHHas komnauus "Mporpecc"
um.H.N.Ca3sbiknHa", OAO "KymepTayckoe aBMaLMOHHOE NPOU3BOACTBEHHOE
npeanpusTtne”, 0AO "MoCKOBCKMiIA MaWwMHOCTpOUTENbHbIN 3aBog "Bnepen”,
0AO "CTynuHckoe MALMHOCTPOUTENbHOE NPOV3BOACTBEHHOE
npeanpustne", 0AO  "Pepyktop-MM" u  OAO  "HoBocubupckuii
aBMApPeMOHTHbIM 3aBoa”, a Takke OAO "BepTtonetHas cepBuCHas
KomnaHmsa".

B 2010r. "Beptonetsl Poccuu" noctaBuaM CBOMM KaueHTam 214
BepToneToB. KoHconmnanpoBaHHbIii 060poT KoMnaHuu B 2010r. no MCHO
coctaBun 2,2 mapg gonn. (+42%).

Uct.: PBK
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PYCAJl otuntancsa 3a 1 keaptan no MCP0O

Beipyuka OK "PYCAJT" B 1 kBaptane 2011 roga no MC®0 ysennumnach Ha
28,4% - o $2 993 mnH Gnarofapa pocTy LEH Ha aNloOMUHUA W TIKHO3EM,
pacliMpeHunio acCopTUMeHTa NpOAYKUMM U pOCTy MpPEMUN K LeHe Ha
anloMuHum Ha LME.

CkoppekTupoBaHHass EBITDABbipocna Ha 40,6% - po $682 MnH B
pe3ynbTaTe poCTa CPefHEeB3BELIEHHOW LEeHbl peanu3auuu npoaykuuu u
yBeNMYeHUs 06beMa NPOAaXK.

Yuctas npubbine "PYCAJIA" no utoram 1 keaptana 2011 ropa coctaBuna
$746 MNH No cpaBHEHWIO C YyuCTOM Npubbinblo $247 MnH B 1 KBapTane
2010 ropa.

B 1 kBaptane 2011 roga KoMnaHus COKpaTuna CBOM 00s3aTeNbCTBa MO
cornalweHunio o pecTpyktypusauuu Ha $860 mnH, Bkatoyas Beinnaty $530
MJIH, MOJlyYEHHbIX B pe3ynbTaTe pa3MelieHus 0BMMrauuoHHOro 3aiima B
mapte 2011 roga.
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PU K oMHARC
KOHTAKTHAA UH®OPMALUA

KJIMEHTCKOE YIIPABJIEHUE

PykoBoauTenn ynpaBneHuns Unbsa MeHbWKKOB i.menshikov@ricfin.ru
AHAJIMTUYECKHAM OTJIEJI

PykoBoautens otaena PomaH Tkauyk r.tkachuk@ricfin.ru

AHanutuk Muxaun Pénopos m.fedorov@ricfin.ru

OTJEJI ®OHJOBbIX ONEPALIUI

HayanbHUK oTaena AnekcaHap bbicTpos a.bistrov@ricfin.ru

Hacroawui matepuan u copepalyuecs B HeM cBef,eHUA npepHasHaueHbl Ana knueHToB 000 «PUK-PuUHaHC», HOCAT UCKNIOYMTENIbHO MH(OPMATUBHBIA
XapaKTep M He MOTYT paccMaTPUBATLCA HU KaK NpUrnalieHne unmu nobyxaeHue caenatb odepry, HU Kak Npocb6a KynuTb AU NPOAATL LieHHble
Gymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1M6GO OCYLLECTBUTL KaKYI0-NMGO MHYI0 MHBECTULMOHHYIO AeATeNnbHOCTb. lpeacTaBaeHHas uHdopmayusa
NOAroTOB/IEHA HA OCHOBE MCTOYHWUKOB, KOTOPbIE, 0 MHEHMIO aBTOPOB JAHHOT0 aHANIUTUYECKOro 0630pa, ABNAIOTCA HAAEKHBIMU, HO NPU 3TOM OTpaXKaeTt
UCKIOYUTENbHO MHEHUE aBTOPOB OTHOCUTE/IbHO aHaNU3NpyeMbIx 06beKTOB. HecMoTpA Ha To, YTO HacToALMIt 0630p GbiN COCTABNEH C MAKCUMaNbHO
BO3MOXXHOM TWATENbHOCTbIO, HU ero aBTopbl, HU 000 « PUK-PuHaHC» He 3aABNAIOT U He rapaHTUPYIOT HU MPAMO, HU KOCBEHHO ero TOYHOCTb U MOJHOTY.
Jlio6as uHdopmauus n niobble Cy)KAEHUA, NPUBEAEHHDbIE B LAHHOM MaTepuane, ABNAIOTCA CYXAEHUEM HAa MOMEHT Ny6NKaL MM HacToALEero
aHanuTUyeckoro 063opa 1 MoryT 6bITb U3MeHeHbl 6e3 npepynpexaerus. Hn 000 «PUK-®uHaHC» , HU ero COTPYAHUKM He HECYT OTBETCTBEHHOCTH 3a
Kakne-n1160 notepu, BOSHUKLUIKME B pe3y/ibTaTe MCMONb30BaHMA HAaCTOALLEro MaTepuana 1M6o B KaKoii-nu6o apyroit cBAsun ¢ HuM. Konuposanue,
BOCMPOM3BO/ACTBO U/WAK PacnpocTPaHeHMe HACTOALLEro MaTepuana, YaCTUHHO UM NOJTHOCTbIO, 6e3 nucbMeHHoro paspewenua 000 «PUK-DunaHc»
3anpelyeHo.

r. Mockea r. Mocksa

ya. Bepeiickas, gom 17 yn. Kuesckas, gom 7
bLl «Bepenckas Mnasza-2» bl «JlernoH - 3»
Ochuc 405 7 nogbesn, opuc 41

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

R

PUK ®1HAHC
000 PUK-®PUHAHC www.ricfin.ru




