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KommeHTapui K cMTyauum Ha pbiHKe:

Mbl 0XX1paem OTKpbITUA pblHKA € ranom BHKU3 Ha 0,5%.
KntoueBoe cobbiTMe JHA NPOMAET yXKe Noc/e 3aKpbITUA
Hawero pbiHKA — B 23:45 BbicTynuT rnasa ®PC
bepHaHke. Kpome Toro, coctoutca NOCA Pacnagckas, a
lasnpom B [leKMHe NpOJOMKUT BaXHblE ANA KOMNAaHUK
neperoBopbl O JOATOCPOYHbIX NOCTaBKax rasa B Kurai

(cTp.2)

MporHo3 Ha
Tekywas
K KpaTkocpouHyto | MoTeHunan
oMnaHus LeHa, o
py6. nepcnexkTusy, pocTa, %
pyo6.
[aznpom 195,97 195,2 -0,4%
CbepbaHk 95,90 95,4 -0,5%
PocHedTb 237,54 237 -0,2%
Hop Hukenb 6840 6850 0,1%
BTB 0,084 0,0835 -0,6%
Jlykownn 1759 1750 -0,5%
CyprytHedTeras 26,55 26,4 -0,6%
Ypankanui 238,50 238 -0,2%
MMBB 1633,49 1625 -0,5%

HoBoCTU KOPOTKOM CTPOKOM
» AkpoH otumtancsa 3a 1 keaprtan 2011 no
MC®0
* Poccrat : uHdnauma ¢ Havana roga
coctasuna 4,8%

KaneHnpapb co6biTuii Ha cerogHs:

CLUA, 16:55 KpacHasa KHura — gaHHble no
PO3HWYHbIM MPOJAXKAM

CLUA, 18:00 ViHaekc HacTpoeHUit noTpebuTenei
no pacyéry IBD

CLUA, 23:45 BuictynneHue rnaebl ®PC bepHaHke
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Poccuitckne nHpgekcol
Mpeast U3meHeHN U3meHeHue ¢
PeAblAyliee 3meHenne Hayana roaa,
3aKpbiTHe 3a AeHb, % %
0

UHpekc 1010 o

PTC 2036,17 1,21% 14,87%
UHpekc 1000 o
MMBE 1769,94 1,99% 4,85%

MupoBble MHAEKCHI
DJIA 12479,88 -0,21% 7,87%
S&P 500 1335,25 -0,16% 6,16%
FTSE 100 6018,30 0,00% 0,37%
CAC 40 4021,88 0,00% 3,37%
Nikkei 9564,75 -1,11% -6,49%
ToBapHble pbIHKK, BaNOThI

Brent 123,09 -1,08% 30,67%
Gold 1498,48 -1,25% 5,94%
EUR/USD 1,454 -0,34% 9,80%
USDL{:UB 27,99 0,19% -7,80%

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

Ha PbIHKaX COXpaHAETCA NOBbIWEHHAA BONATUIIbHOCTb

AmepuKaHCKMe UHAEKChI, OTKPbIBLIWNCH POCTOM, 3aKOHYMNU [ieHb Ha
oTpuuatensHoin Tepputopun (uHpekc S&P 500 3a ceccuio ynan Ha
1%) . HacTpoeHuMs nHBECTOpaM UCNOPTUAN NPOrHO3bl psAa 6aHKOB
0 3aMeAfieHnn BOCCTAHOBNEHUA aMEPUKAHCKOM 3KOHOMMKM. Tak,
Barclays Capital cHusunm nporHo3 no BBl Bo 2 kBapTane ¢ 3,5%
po 2%. Xyxe pblHKa cmoTpencs 6aHkoBckuit cektop. C yTpa
dbloyepc Ha nHaekce S&P 500 noapactaet Ha 0,2%

CHM3MNMCb BYepa U LEHbl HA HedTb — Huxe $114 3a Gappenb
Brent. 310 cHuxaer BepoATHOCTb noBbiweHua kBoT ONEK Ha
banxaiilwem 3acegaHmnu

A3natckne pbiHKM C yTpa TOPrylTCA pa3HOHANpaBNEHHO —
Bnpoyem OGonbwas uyactb poiHKOB([oHKOHT, HOxHas Kopes)
OTbITPbIBAIOT JUHAMUKY PbIHKOB NOC/E ANUHHBIX BbIXOLHbIX

Mbl 0XXKMAAEM OTKpPbITUA PbiHKA C r3noM BHKU3 Ha 0,5%. Kntoyesoe cobbiTne
LHA NPONAET yKe nocsie 3aKpblTUA HaWero pblHKa — B 23:45 BbicTynut
rnasa ®PC bepHaHke. Kpome Toro, coctoutcs FOCA Pacnapackas, a la3npom
B [lekuHe npomomXuT BaxHble [1A KOMMAHUM NEperoBopbl O
AONTOCPOYHBIX NOCTaBKax rasa B Kuran.
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AKkpoH otuntanca 3a 1 keaptan 2011 no MCP0

OAOQ "AKpoH" yBeNMUMIO HeayaMpPOBaHHYIO YUCTYIO NpubLIIL B 1 KBapTane
2011 ropa no MC®O0 B 2,2 pa3sa - 8o 3,8 mnpg pybnei no cpaBHeHuto ¢ 1,7
MApA pyOneit rofom paHee.

Bbipyyka KomnaHuu yeBenuymnacb go 13,8 MaH pybnei, 4to Ha 21% Bbllwe
11,4 mnH pybneii B 1 kBaptane 2010 roga.

Mokasatens EBITDA coctaBun 4,6 mnpp pybneit, yto Ha 93% Bbilwe
pe3ynbTaTta 3a nepsblii kBapTan 2010 roga - 2,4 mnpa pybnei. YpoBeHb
peHTabenbHoct no EBITDA coctaBun 33% no cpaBHeHuio c 21% 3a
nepsblit kBapTan 2010 roga.

Pasmep uuctoro ponra 3a OTYeTHbIN KBapTan cHu3unca Ha 10% wu
coctaBun 25,7 MnH pybnei.

Poct Bblpyuyku Ha 21% Obln obecneyeH YCTOWYMBLIM YBENUYEHUEM
MUPOBbLIX LIEH Ha MUHepanbHble yaobpeHus. MpUpoCT BbIPYYKM NpPeBbICU
yBe/nYeHne u3hepxeK, YTO NO3BONWUNO0 rpynne 3HAYUTEeNIbHO YBEeNUYUTb
ONepaLyoHHYI0 NPUOLIIb U PEHTABENbHOCTb AEATENBHOCTU.

YucTas npubbiib Bblpocna B 2,2 pasa, YTO, MOMWUMO BbileyKa3aHHbIX
(akTopoB, 00YCNOBNEHO YKpenjeHWeM PpOCCUIACKOrO pybns B NepBOM
KBapTase TeKylWero roga, 3a cyeT 4ero 6bina nonydyeHa npubbabL NoO
KYPCOBbIM pa3HWLAM No nepeoLeHke 0643aTeNbCTB FPYnMbl, BblpaXKeHHbIX
B MHOCTPaHHOIi BantoTe, B pa3mepe 1,8 MaH pybneit.

MonoXuTenbHbI AEHEXHbIN NOTOK OT ONepauMOHHON AeATenbHOCTM 3a
OTYETHbII Nepuoa coctasun 3,4 mapg pybneii. 3T0 NO3BOANUNO KNMNAHWUY B
NnoNHON Mepe (MHAHCMPOBATb MHBECTULMOHHYIO AEATENbHOCTb, PACcXOnbl
Ha KoTopylo B nepBoM kBapTane 2011 ropa coctaBunun 1,8 mnH pybnei, a
TaKXe CyWeCTBEHHO CHU3WUTb JONTOBYIO Harpy3Ky. Pasmep yucroro gonra
Mpynnbl cHU3UACA Ha 2 576 MunnvMoHoB pyb6nei,, nokasatens LTM

EBITDA/uncTeiin gonr coctaBun 2,1 npotus 2,7 Ha KoHel, 2010 ropa.
WcT.: AKpoH
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Poccrart : uHnauma ¢ Hayana roaa coctaBuna 4,8%

Maii AHBaps- CnpasoyHo
2011r. k man
2011r. K man 2010r. k AHB-Man
_ 2010r. k
anpenw | gexkabpro Mar AHBAPIO anpen || gexkabpro Mar AHB-MaI0
2011r. || 2o010r. | 2o010r. | '9° | Zo10r. | 2009r. | 2009r. | " 2009,
2010r. o
NHaekc noTpeb. ueH 100,5 104,8 109,6 109,5 100,5 104,0 106,0 106,7
B TOM YuC/ie Ha:
TOBapb! 100,4 104,1 110,0 110,0 100,6 103,3 1051 106,1
MpopoBOAbLCTB. TOBapHI 100,0 105,2 113,4 114,0 100,7 104,8 104,4 105,0
MpopoBonbCTB. TOBApHI
6e3 na0400BOLHOIA
npoayKLum 100,2 104,4 111,6 110,9 99,9 102,4 104,1 105,2
HenpopoBonbcTB.TOBApHI 100,8 103,0 106,3 105,9 100,4 101,7 105,7 107,0
ycnyru 100,7 106,5 108,6 108,2 100,4 106,0 108,4 108,6
ba3oBbiin nHAEKC
noTpeo. ueH 100,4 103,4 108,3 107,7 100,1 101,8 104,4 105,7

B mae uHpEKC noTpe6utenbckux ueH coctrasun 100,5%, 3a nepuop c
Havyana ropa - 104,8% (8 mae 2010r. - 100,5%, 3a nep1og ¢ Havyana roaa
- 104,0%).

B mae Gonee Bcero notpebuTenbckue UeHbl M Tapudbl BbIPOCAU B
YyKOTCKOM aBTOHOMHOM OKpyre M XabapoBckoM Kpae - Ha 1,5%,
MaragaHckon obnactu - Ha 1,3%. Mpu 3ToM B YyKOTCKOM aBTOHOMHOM
OKpyre 3aMeTHO MOAOPOXKanu MNpOAyKTbl nuTaHus (Ha 2,9%), B
XabapoBckom Kpae u MaragaHckoi obnactu - yeayru (Ha 2,8%).

B MockBe uHAeKC noTpebUTEnbCKMX LeH 3a Mecay coctasun 100,7% (c
Hayana roga - 104,8%), B CaHkT-Metepbypre - 100,5% (104,6%).

B mae no-npexHemy Obln 3aperncTpMpoBaH 3aMeTHbIi NPUPOCT LEH Ha
nweHo -4,0%. bonee Bcero ueHbl Ha Hero Bbipocan B Pecnybnuke
Kanwmbikus - Ha 28,2%. B T0 e Bpema B 7 cybvektax Poccuiickoit
®epepalm LeHbI Ha NWEHO cHU3MAUCH Ha 0,2-0,8%.

B rpynne pbi6onpopykToB ¢une pbibHOE MOPOXEHOe NOAOPOXKano Ha
2,7%, pbiba MOpOXKeHas HepasfenaHHas U Cenbau coneHble - Ha 2,0% u
1,7% cooTBeTcTBEHHO. OAHOBpPEMEHHO Pbiba XMBAsf OXNAXAEHHAs CTana
pewesne Ha 0,8%.

Cpeon ppyrux Habnofaembix NPOLOBOJLCTBEHHLIX TOBAPOB LeEHbI HA
MOpOXeHOoe U Koge HaTypanbHbll B 3epHax Bblpocan Ha 2,1% u 2,0%
COOTBETCTBEHHO, HAa MMBO OTEYECTBEHHOE, HANUTKM Ge3aNnKoroibHble, Kode
pacTBOpMMbIN, GapaHMHY, NenbMeHM, KOHCEPBbl OBOLWHbIE 3aKYCOYHbIE,
Cyxue cynbl B MakeTax, Kpyny rpeyHeBylO-AApULlY, OBCAHbIE XNOMbA
"Tepkynec", 6apaHouHble N KOHAUTEPCKME u3genus - Ha 1,0-1,6%.
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B rpynne nnopooBoOWHON NPoOAyKUMM NOAelweBenn: BUHOrpag - Ha 4,9%,
kapTodenb - Ha 4,6%, 6aHaHbl - Ha 4,3%, aneNbCUHbI, Y4€CHOK, MOPKOBb, YK
penyatblin - Ha 2,8-3,9%. BmecTe c Tem cBEkna ctana gopoxe Ha 16,2%,
NUMOHBI - Ha 13,9%. CHMXeHMe LeH Ha AiLa 1 caxap-necok 0TMeYyanoch B
bonbwuHcTBe  cybvektoB  Poccuitckoir  Pepepauun.  Hawmbonee
CyLLeCTBEHHO fAiiLa nofewesenu B TBEPCKON, YNbAHOBCKOW 06nacTax U
KabapanHo-bankapckoit Pecnybnuke (Ha 40,7-44,3%), caxap-necok - B
Kypckoit, CMmoneHckoii, ipocnaBckoii obnactax u EBpeiickoi aBTOHOMHOI
obnactu (Ha 6,6-7,0%).

Kpome TOro, Cbipbl, MONOKO CTEPUIN30BAHHOE, TBOPOT, rOPOX, Gaconb, puc,
Kpyna MaHHas v MyKa niweHuyHas cranu gewesne Ha 0,1-1,0%.

3. CTOMMOCTb MMHUMaNbHOro Habopa MPOAYKTOB MUTAHUA B CpefHEM
no Poccum B KoHue mas 2011r. coctaBuna 2807 pybneit B pacueTe Ha
MecsAl. 3a MecsAl ero CTOMMOCTb CHM3Mnach Ha 1,2% (c Havana roga -
yBenuuunach Ha 6,9%).

CroumocTb Habopa B MockBe B KOHUe Mas coctaBuna 3299,3 pybns v 3a
Mecsy, cHu3unach Ha 0,5% (c Hayana ropa - Boipocna Ha 10,2%), B CaHKT-
Metepbypre - 3090,5 pybns u cHusunacb Ha 0,9% (c Havana ropa -
Bblpoc/ia Ha 6,8%).CTOMMOCTb MUHMUMANbHOTO HAbOpa NPOAYKTOB NUTAHMA
onpefesieHa Ha OCHOBE MWUHWMANbHOTO HAbOpa MPOAYKTOB MUTAHMA ANs
MYXUYMHbI  TPYAOCNOCOOHOr0 BO3pacTa, OTPAXAET MEeXPEernoHanbHy
AnddepeHUMaLno  YpoBHEN NOTPEOUTENbCKUX LEH U He fBAseTCH
COCTaBNAOWNUM  3/IEMEHTOM  BEJIUYUHBI  MPOXUTOYHOTO  MUHUMYM3,
onpefensemoro B cybbektax Poccuitckont ®Pepepauyuu, T.K. npu pacyete
CTOMMOCTM MWHMMaANbHOTO Habopa MpOAYKTOB MUTAHWA, B OTIMYME OT
BE/IYMHLI  MPOXKWUTOYHOTO  MUHUMYMA,  WUCMNONB3YIOTCA  eAUHble
(yctaHoBneHHble B uenom no Poccuitckon  ®epepaunn) o6beMbl
noTpedneHus

4. VIHpeKchl LeH Ha oThenbHble rpynnbl HeNPOAOBOJIbCTBEHHbIX TOBAPOB:
B mae cpean HabntofaeMblx HENPOAOBOLCTBEHHBIX TOBAPOB OoNee BCero
BbIPOC/AN LeHbl Ha HedTenpoayktel - Ha 5,9%. [lpu 3TOM OGEH3MH
aBTOMOOMNbHLI Mapok AWU-76 (AUN-80) u AU-92 (AW-93 wn T.n.) crtan
Lopoxe Ha 6,3%, mapku AN-95 v Bbiwe - Ha 5,2%, u3enbHOE TONAMBO - Ha
3,5%.Mpogonkano 0TMeyaTbCAa CylEeCTBEHHOE yBeAMYeHWe LeH Ha
nepeea3oyHble MaTtepuansl (B Mae OHO cocTaBuno 2,7%), TKaHu
xnonyatobymaxHble (2,6%) v TabayHble nsgenus (1,9%). Mpu atom 6GUHT
noAopoXan Ha 4,0%, cutel, HabMBHOM OTEYECTBEHHDIN - Ha 3,3%, curapeTsl
oTeyecTBeHHble - Ha 2,2-3,1%.

Cpenn ocTanbHbIX BMAOB HEMPOAOBONLCTBEHHbIX TOBapoB Ha 1,2-2,9%
CTaAM [OpOXe TMNeNeHKM pANs HOBOPOXKAEHHBIX, QYTOONKM AeTCKue,
BesocuMneabl Anf [OWKOJNbHUKOB, MOTOLMKABI W CKYTEpbl, WWHbI And
NIerkoBOro aBToMOOUASA, CMUYKM, MeJULMHCKME TEPMOMETPbI PTYTHbIE, BaTa
MeAMUUHCKAs,  OTAenbHble  BUAbl  MEAUKAMEHTOB,  CTPOUTENbHbIX
MaTepuanoB, Ce30HHOW oaexnabl M 06yBu.0pHoBpemeHHO Ha 0,2-1,2%
CHU3WUAUCL LEHbl HAa KONACKW ANA HOBOPOXAEHHbIX, CTEKNO OKOHHOE,
TeneoHHble annapartbl COTOBOW CBA3M, MEPCOHaNbHble KOMMbIOTEPDI,
Tenesu3opsl, npourpeiBatenu DVD u cBexecpesaHHble LBeTHI.

000 PUK-®PUHAHC www.ricfin.ru




RICFIN MARKET DAILY

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 paccMaTpPUBATLCA HU KaK NpUrnaleHne unu nobyxaeHue caenatb odepry, HU Kak Npocb6a KynuTb UK 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
MCKIOYUTENbHO MHEHUE aBTOPOB OTHOCUTE/IbHO aHaNU3NpyeMbIxX 06beKTOB. HecMoTpa Ha To, YTO HacToALMIt 0630p 6GbiN 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 CYXKAEHUEM HAa MOMEHT Ny6INKaL MM HacToALLEero
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 6o B Kakoii-nu6o apyroit cBAsu ¢ 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 nogvesn, opuc 41

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