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KoMMeHTapumi K cUTyaunm Ha pbiHKe:

bbikuK, B nocnenHne gHKU, NbITalOTCA aTaKoBaTb. Y HUX

€CTb NOBOJ, PbIHOK yNnas OT BECEHHUX NUKOB,
npumepHo Ha 10%, PTC yytb meHbwe, MMBB, uyTb
6onbuwe (cTp.2)

MporHo3 Ha
Tekywas
K KpaTkocpouHyto | MoTeHunan
oMnaHus LeHa, o
py6. nepcnexkTusy, pocTa, %
pyo.
[aznpom 211,92 212 0,0%
CbepbaHk 99,22 99 -0,2%
PocHedTb 251 251 0,0%
Hop Hukenb 7030 7040 0,1%
BTB 0,087 0,0873 0,3%
Jlykoin 1800 1800 0,0%
CyprytHedTeras 27,17 27,1 -0,2%
Ypankanui 245,50 246 0,2%
MMBB 1692,34 1690 -0,1%

HoBoCTU KOPOTKOM CTPOKOM
* HJIMK otuutancsa no US GAAP 3a 1
KBapTan
» Kepumos 61130k Kk nokynke 50% + 1
akuus benapycbkanus

KaneHpapb co6bITUit Ha ceroaHs:

CLUA, 16:30 VHpeKc LeH Ha MMNOPT 3a Maii
(nporHo3 —0,7% m/m)

CLUA, 22:00 banaHc depepanbHoro broaxera 3a
mait (nporHo3 -$140 mapa.)
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Poccuitckne nHpgekcol
Mpeast U3meHeHN U3meHeHue ¢
PeAblAyliee 3meHenne Hayana roaa,
3aKpbiTHe 3a AeHb, % %
0
UHpekc o 00
PTC 1944,09 1,82% 4,52%
UHpekc o 2010
MMBE 1692,34 1,65% 3,01%
MupoBble MHAEKCHI
DJIA 12124,36 0,63% -4,46%
S&P 500 1289,00 0,74% -4,92%
FTSE 100 5856,34 0,82% -3,49%
CAC40 3878,65 1,06% -4,65%
Nikkei 9496,38 0,44% -3,07%
ToBapHble pbIHKK, BaNOThI
Brent 119,18 1,11% -5,11%
Gold 1542,65 0,41% 0,77%
EUR/USD 1,449 -0,93% -2,48%
USD/RUB 27,70 0,07% -0,04%
ub
Jlupepobl pocta u napeHua 3a syepa Ha MMBbB
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

Bbiku, B nocnegHue OHU, NbITAOTCA aTaKoBaTb. Y HUX eCTb MOBOJ, PbIHOK
ynan oT BeCeHHUX NuKoB, npumepHo Ha 10%, PTC yyTb meHbwe, MMBB,
4yTb Gosblwe. Kasanocb Obl, NPeKpPaCHbIA MOBOJA 3aiiTW, CHUXEHME KOHUa
BECHbl, Obl0 Bpoge Obl, Kak KOPpEeKLMeihd M TeKyluil MOMEHT, Haao
ncnonb3oBath AnA nokynok. Ho, s Obl, BCe e, npesocTeper, NOCKONbKY,
ObITb HUXKe, YeM TOrAa BECHOI, eCTb BCe 0CHOBaHMA. Bo nepsbix, QE3 noutu
MOXOPOHWU/N, BOCCTAHOBNIEHWE 3KOHOMUKM OyKcyeT. A BecHoii, Obin
ONTUMU3M, B LiEHE PbIHKA ObIIN U Pafy)KHble NePCNEeKTUBbLI MO 3KOHOMUKE U
QE3.

[0 KOHLa 1oHA, @ BO3MOXHO [10 aBryCTa, pblHOK XJeT KOHCoAnaaums, Ha
TEKyWMUX VYpOBHAX. B oxupaHue yero-nubo, 6Gonee 3HAYMMOrO.
MpumeHutenbHo K uHpekcy MMBbB, yposeHb 1690-1710, sBnsetca
CUNbHeRWMM conpoTuBieHneM. YTo Obl, ObITb BbIWE, HYXHO WMeETb
3HAUYMMbII NO3UTUB, KOTOPbIA AENCTBUTENIbHO, U3MEHUT PYHAAMEHTANbHYIO
COCTaBNAIOLLYI0, @ 6€3 HEro, pbIHOK OYAET HUXKE ITUX 3HAYEHWIA.

BeposaTHee Bcero, B TeYEHUN MIOHA, HAC XKOET KOHCONMAALMA HA TEKYLMUX
ypoBHsX. B guanasone 1570-1690 nyHkToB MMBB. 3pakuit 60koBMK. A
YUNUTBIBASA TO, YTO Mbl CeiiyaC HAxXOAMMCA, BMIOTHYIO K BEPXHEMY Kpalo,
Aanee, BEpOATHEe BCEro PbIHOK OyAeT CHWXATbCA, B MEPCheKTUBe
HECKONIbKUX QHeN.

B cBA3M C 3TUM, B [LaHHbIi MOMEHT, BO3MOXHbl U MOKYNKU U KOPOTKME
NPOAAXK, C FOPU30OHTOM He BX0Ja He Bonee Hepenu.

MMBbB (4 yaca)
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Ecte Hazmexna ma QE3, u
BOCCTAHOBTEHHE SKOHONMAKE

Her QE3, sxoromudecicni
POCT TOPMOIHTECA.
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HJIMK otuutanca no US GAAP 3a 1 kBapTan

HIIMK yBenuuun ynctyio npubeiib no US GAAP B 1 kBapTane 2011 roaa Ao
$392 mnH, roBoputcs B coobuieHun komnawuu. B 1 keaprtane 2010 roga
yuctas npubsinb HIIMK coctaBuna $107,94 maH. Takum o6pa3om, npuobbIIb
yBennymnacsh Ha 253%.

Bolpyyka Bblpocna Ha 39% no CpaBHeHWIO C aHANOMMYHbLIM MEepuoLoM
npownoro roaa u coctasuna $2,36 mnpa.

EBITDA B oTyeTHOM nepuope coctasuna $585 MSIH, YBEAUUMBIUIMCH HA
51%.

HJIMK cokpatun npoussoacTeo ctanu B 1 kBaptane 2011 roga Ha 3% no
CpaBHEHWIO C aHaNornyHbIM nokasarenem B 4 ksaprane 2010 roga - go 2,9
MJIH TOHH, TOBOPUTCS B COOOLLEHNN KOMMAHWU.

Mpojaxu B OTYETHOM nepuofe yMeHbWuauco Ha 8% u coctasunu 2,8 MAH
TOHH.

Peanusaums npoaykuMM C  BbICOKOW  A0OABNEHHOW  CTOMMOCTbIO
coKkpatunach Ha 1% no cpaBHeHUIO € NoKasaTenem 4 ksaprtana 2010 roga u
coctaBmna 0,9 MAH TOHH.

CpenHsas ueHa peanu3aumu 1 TOHHBI npomyKuuu Bbipocna Ha 11% - go
$745. CebectoumocTb 1 TOHHbI CnAGOB yBenuymnach Ha 9% K cocrtaBuna
$361.

Mo nporHos3am KomnaHuu, obuiee NMPOM3BOACTBO CTaAM MO MTOraMm 2
kBaptana 2011 roga cocTaBUT OKOJ10 3 MJIH TOHH, yBENUYUBLWUCH HA 5% no
CpaBHeHMIo C noKasartesem 1 KBaprana.

KepumoB 6au30K K nokynke 50% + 1 akuua benapycbkanua

"Hadta Mockea" 6usHecmeHa CyneitmaHa Kepumoa 6nuM3ka K
COrnaleHunto o nokynke y b6enopycckux enacteit 50 npoueHtos nitoc 1
akuus "benapycbkanusa", coobuaetr PeiTep CO CCbIIKOW Ha MCTOYHMK,
3HaKoMbI ¢ xofom neperoBopoB. Cymma chenku moxet coctaButb $15
mnpg. Mo cnoBam UCTOYHMKA, oueHKa Bcero "benapycbkanus", coctaBnser
npumepHo $30 munnnappos.

000 PUK-®PUHAHC www.ricfin.ru
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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 NpUrnaleHne uamu nobyxaeHue caenatb odepry, HU Kak Npocb6a KynuTb AU NPOAATL LeHHble
Gymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1M6GO OCYLLECTBUTL KaKYI0-NMGO MHYI0 MHBECTULMOHHYIO AeATeNnbHOCTb. lpeacTaBaeHHas uHdopmayusa
NOAroTOB/IEHA HA OCHOBE MCTOYHWUKOB, KOTOPbIE, 0 MHEHMIO aBTOPOB JAHHOI0 aHANIUTUYECKOro 0630pa, ABNAIOTCA HAAEKHBIMU, HO NPU 3TOM OTpaXKaeT
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-PuUHaHC» , HU ero COTPYAHUKM He HEeCYT OTBETCTBEHHOCTH 3a
Kakne-n1160 notepu, BOSHUKLUIKME B pe3y/ibTaTe MCMONb30BaHMA HAaCTOALLEro MaTepuana 1M6o B KaKoii-nu6o apyroit cBAsun ¢ HuM. Konuposanue,
BOCMpPOM3BOACTBO U/WAK PacnpocTPaHeHMe HACTOALLEro MaTepuana, YaCTUMHO 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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