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KoMMeHTapumi K cUTyaunm Ha pbiHKe:

B nocnepHee BpeMA 3aMe€THa TEHAEHUUA CHUXKEHUA

MHTepeca K PUCKOBAHHbIM aKTMBaM (aKUUAM

"

commodities) u yBenuyeHus MHTEpeca K ponnapy u

3onoty (cTp.2)

MporHo3 Ha
Tekywas
K KpaTkocpouHyto | MoTeHunan
oMnaHus LeHa, o
py6. nepcnexkTusy, pocTa, %
pyo.
[aznpom 206 204,5 -0,7%
CbepbaHk 97,70 97 -0,7%
PocHedTb 246,07 244 -0,8%
Hop Hukenb 7030 6970 -0,9%
BTB 0,088 0,0873 -0,8%
Jlykownn 1774 1760 -0,8%
CyprytHedTeras 27,44 27,2 -0,9%
Ypankanui 256,69 255 -0,7%
MMBB 1678,82 1665 -0,8%

HoBoCTU KOPOTKOM CTPOKOM
e AO®OK "Cucrema" otymtanaco 3a 1 kBapTan
2011 ropa no US GAAP
*  B.MyTuH: PO yepes 10 net BoipeT B
NATEPKY KpyNHeHWnx 3KOHOMUK

KaneHpapb co6bITUit Ha ceroaHs:

CLUA, 16:30 Yucno 3aknafok HOBbIX 4OMOB 3a
Mait (NporHo3 540 MiH.)

CLUA, 17:15 Yucno 3asBok Ha nocobue no
6e3paboTulie 3a Hegento (NporHo3 420 Teicay)
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Poccuitckne nHpgekcol
Mpeast U3meHeHN U3meHeHue ¢
PeAblAyliee 3meHenne Hayana roaa,
3aKpbiTHe 3a 2 pHA, % %
0
UHpekc 110 £ 10
PTC 1905,65 1,15% 6,41%
UHpekc A 170 2700
MMBE 1678,82 0,17% 3,79%
MupoBble MHAEKCHI
DJIA 11897,27 -1,48% -6,25%
S&P 500 1265,42 -1,74% -6,66%
FTSE 100 5742,55 -1,04% -5,37%
CAC 40 3806,85 -1,49% -6,41%
Nikkei 9437,70 -1,39% -3,67%
ToBapHble pbIHKK, BaNOThI
Brent 113,97 -4,39% -9,26%
Gold 1526,90 0,09% -0,26%
EUR/USD 1,414 -2,00% -4,86%
USDL{:UB 27,90 -0,01% 0,65%

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

AmepuKaHCKMI DOHLOBLIA PbIHOK CHUXAETCA WeCTylo Hefeno nogpag —
Byepa uHpekc S&P 500 ynan ewé Ha 1,74%. bonbwasa yactb nageHus
npowsna BO BTOPOW MNONOBUHE CECCUMM — HaM €€ NpeacTouT OTbIrparthb.
HeratuBa uHBectopam Buepa f006aBAsOT ONACEHNS 3a BbIfENEHNE NOMOLLM
lpeunn n cnabas ctatuctuka — uHdnaums B CLIA npogonkaer pactu
(vHpeKc noTpebuTenbckux LeH B Mae BbIpoC Ha 0,2%), @ NpOMbIWAEHHOe
NpOV3BOACTBO BOCCTaHaBNMBAETCA MeAneHHo (B Mae pocT coctaBun +0,1%
npu nporHo3ax +0,2%) — nonaxusaet ctardnsaumnen. CHU3UAUCL U LEHbI Ha
HedTb — 6appens Brent onyctuncsa go $117,3

B nocnegHee BpemMA 3aMeTHa TeHAEHUMA CHUXEHUA WHTepeca K
PUCKOBaHHbIM akTUBaM (akumam u commodities) u yBennyeHus nHtepeca
K Aonnapy u 3050Tty.

Mbl O)XXMAAeM OTKPbITUA POCCUMCKOTO pbiHKA ranom BHU3 B npeaenax 1%.
CerogHa BblgeT 6n0K crtatuctukn u3 CLWIA - B 16:30 paHHble no
nepBuYHbIM OOpaweHusam 3a nocobusamu no 6GespaboTuue, uucny
HOBOCTPOEK MW nnaTexHoMmy 6anaHcy, a B 18:00 wHAeKC [enoBoi
aktusHoctn ®Pb ®unagenbdun. OHa onpepenuT HaCTPOEHWE Y4aCTHUKOB
pblHKA BO BTOpPOW nosoBuHe AHA. W3 poccuitckux cobbiTuit OTMETUM
cTaptylowmii B MNeTepbypre 3AHEBHbIN MEXAYHAPOAHbLIA 3KOHOMUYECKHUI
dopym npu yyactum Amnutpus Megsepesa.

000 PUK-®PUHAHC www.ricfin.ru




RICFIN MARKET DA

Mwuxaun WamonuH,
npesugeHT APK "Cucrema":

B 1 keaprane 2011 roga A®K
"Cuctema" coxpaHuna AUHaAMUKy
pocra, NpoLeMOHCTPMPOBaB
[BY3HAYHbIN poct
KOHCONMANPOBAHHON BbIPYYKN W
3HaYMUTeNbHbLIX POCT Nokasatens
OIBDA no oTHOwWweHWIO K
aHaNnorMyHoOM Nepmoay npownoro
roga. Cpegn Hawwmx 6a30BbIX
aKTUBOB NO-MpeXHEMy nuaupyert
"bawHedTb", yBenuyusLasn
BbIPYYKY Ha 11,5% no
CPaBHeHMIO  C  Mpejblaylum
KBapTanoMm # Ha 46% no
CPaBHEHMIO C NepBbIM KBApTaNoM
2010 ropa Ha hoHe pocTa LeH Ha
HedTb 1 06BEMOB NPOM3BOACTBA.
Bbnarogaps yBepeHHoMy pocTy
aboHeHTCKOW 6a3bl U ob6bema
yCnyr no nepegadye  [aHHbIX,
Bblpy4ka MTC Bblpocna B nepsom
kBapTane Ha 12% no cpaBHeHMio
C  aHaNOrM4yHbLIM  NEepuopoM
npowsoro roaa, npu
OHOBPEMEHHOM pOCTE MapXu
OIBDA poccuiickoro 6u3sHeca

KOMNaHuu. MonoxutenbHble
pesynbTarhl Takxe
NPOAEMOHCTPUPOBANY

pasBuBatoLmecs aKTuBbI

"leTcknit  mMup" #  0cobBEeHHO
"Mepcn", KoTopas B nepBoM
KBaprane  BHOBb  MOKa3sana

npubbLINb - MO CPaBHEHUID C
yeTBepTbIM KBapTanom 2010 r.
BaxHenwumm cobbITUAMM
nepBoro KBapTana CTanu TaKxe
pecTpyKTypu3auma
KOpnopaTuBHOIo LeHTpa,
3aKnoyeHune napTHEpCKOro
cornaweHus Mexay

"BawHedTbio" 1 "NIYKOWIOM" o
pa3paboTKe MeCTOPOXKAEHUH UM.
Tpebca " TuToBa,
LONONHUTENbHAA IMUCCUA aKLMI
Sistema Shyam TeleServices Ltd.
Ha cymmy cBbiwe $600 MH. w
co3panue 0AQ "PTUN".

CunbHas duHaHcoBas no3uuua
" YCTONYNUBOCTD aKTUBOB,
Bxoaswmux B noptdens AQK
"Cuctema"”, no3BonslT  Ham
CKOHLEHTPUPOBATbCA HA HOBBIX
BO3MOXKHOCTSAX B obnactu
CAUSAHUA U MOTFNOWEHUN ¥
OOCTUXEHUM LENU No CO3AaHMI0
ele ofHoro 6a3oBOro aKTuBa -
nupepa B CBOEN 0Tpaciu.
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A®K "Cucrema" otumtanace 3a 1 kBaptan 2011 ropa no US GAAP

Boipyuka A®K "Cuctema" B 1 kBaptane 2011 roga no US GAAP Bbipocna Ha
25,8% no cpaBHeEHWIO C aHajOrMyHbLIM NepuofoM npepbigyliero roga u
coctaBuna $7,8 mnpp. Mokasatens OIBDA yBennuunca Ha 13% - po $1,9

mnpa, mapxa OIBDA coctasuna 23,7%.

OnepauuoHHas npubbINbL KOMNaHWKM Bbipocna Ha 10,6% No CpaBHEHUIO C
aHaNnorMyHbIM NepuosoM npepbipyliero roga - fo $1 mnpga, onepaymoHHas
Mapxa coctasuna 13,2%. Yuctas npubbinb B gone rpynnel  nocne
KOpPPeKTMPoBOK Bblpocna Ha 30,5% no cpaBHeHuto ¢ $78,4 MAH B nepBOM

kBapTtane 2010 roga u coctasuna $102,3 maH.

YucTeln gonr Ha ypoBHE KOPMOPATUBHOMO LieHTpa cHu3uaca Ha 38,5% no
CPaBHEHWIO C aHANOTUYHbLIM NepuMoaoM npeabiayuero roga ¢ $1 922,3 maH
po $1 182,8 mnH. Bknap 6a30Bbix akTMBOB rpynnbl coctaBun $7,1 mnpa B
KOHCONMANPOBaHHYIO BbIpYYKY M $2 mapp B KoHconuaupoBaHHyio OIBDA

rpynnbl.
Ucr.: ADK Cucrema
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B.MytuH: P® yepe3 10 net BoMAET B NATEPKY KPYNHENLUMX IKOHOMUK
MpaBuTenscTBo Poccumn cTaBuT nepep coboii "ambuumoHHyo 3apavy” - 3a
6nmxkaiiwme 10 neT BBECTU CTpPaHY B NATEPKY KPYMHEWWMX IKOHOMUK MUPa,
3aABUN cerogHAa B JeHeBe pOCCUICKUIA npembep-MuHUCTP Bnagumup
MytuH. OgHoBpemMeHHO nnaHupyeTca yeennuuts BBl Ha gywy Hacenenus ¢
19,7 Teic. ponn. go 35 Teic. gonn.

"OnA JOCTUXKEHUs 3TWUX Leneil HeobXOAMMO KaK MUHMMyM B [Ba pasa
NOBbICUTb Npou3BOAUTENLHOCTb TpYAa, a B HEeCbIpbeBbIX
BbICOKOTEXHONOTUYHbIX CeKTOpax - B 3-4 pasa’, - otmetun B.llyTuH,
BbICTyNas Ha ceccumn MexayHapofHoOM KoHdepeHUun TpyAa.

[naBa npasutenscTBa PP fobaBumn, 4TO M3 POCCUIACKOI IKOHOMMKM AOMKHA
YT He3adeKTMBHAA 3aHATOCTb, @ B3aMeH CO3AaHbl He MeHee 25 MAH
COBPEMEHHbIX BbICOKOOMIa4YMBaeMblx pabounx MecT. YuuTbiBas, 4To cenyac
B 3KOHOMMKe P® 3aHATbl nopsaka 70 MAH YenoBek, Yepe3 MOAEPHU3ALMIO
AOMIKHO NPOMTU KaXaoe TpeTbe MecTo.

"370 obweHaluMoHanbHAsA 3afavya Ha bnuxaiwme 15-20 net. W pewarbes
OHa byaeT ycunusmu Bcero obLecTBa. YBepeH, YTo rocyfapcTBo, 6usHec u
NpodCoto3bl CTAHYT 3[4eCh €CTECTBEHHbIMU CO3HUKAMKU M NapTHepamu", -
ckasan B.MyTuH.

Mpu 3TOM OH nopyepkHyn, yto P® He OTOWMAET OT AOCTUIHYTOrO YPOBHSA
COLUManbHbIX rapaHTWii M npaBuTensctBo P® He ponmyctut, Hanpumep,
yBenuyeHus 40-vyacosoit paboueit Hepenu. OfHOBPEMEHHO Mpembep
noo6eLan He 3KOHOMUTL HA 6E30MACHOCTU MPOMU3BOACTB M IKONOrUYECKUX
CTaHAapTax.

B.MyTMH Takke noAg4YepKHyN, YTO pPOCCUIACKAs 3KOHOMMKA MNONHOCTbIO
npeofoneeT NOCNEACTBUS KPU3UCHOrO cmaga B KoHue 2011 - Havane
2012r. "Ho yxe ceityac Mbl BMJIOTHYyl0 paboTaeMm Hap LOJTOCPOYHLIMU
nnaHaMm u cTpaTermeil NOCTKPM3MCHOTO pa3BuUTUa", - OTMETUN NPEMbep.

Mpu 3TOM Noka yposeHb 6e3paboTuLibl B PO ocTaeTcs 4OCTAaTOYHO BEICOKUM,
cuntaet B.MyTuH, HecmoTpa Ha obuee cHuxeHne nokasatens (c 9,4% B
despane 2009r. go 7,2% B anpene 2011r.). "l He xouy co3paBaTthb
BMeYyaTNeHne, 4YTO NPeAnpUHATHIE HAMW [LeACTBUA N0  MUHUMU3ALMUM
NoCNeAcTBUi Kpusmca Obinn 6au3kM K uaeany. Ho 1o, YTo Mbl CTapanuch
MaKCUMaNbHO YYUTbIBATb COLMANbHBIA QaKTOP, HE Bbi3bIBAET COMHEHUR", -
CKasas OH.

Mpembep-MUHUCTP J06ABUA, 4TO NPaBUTENLCTBO PO NpoaonkuT npoBoanTL
aKTUBHYIO MONUTUKY Ha pblHKe Tpyaa. "Mbl Oynem aenatb akLEHT He NPOCTo
Ha TPYAOYCTPOWCTBE, a HA TNOBbIWEHUN NPODECCUOHANBHOTO U
00LLeCcTBEHHOrO CTaTyca paboTHMKA, HA CO3AaHUM YCNOBUIA ANs TOTO, YTOOI
NIOAM CMOT/IM NONYYMTL HOBYIO, 6oee BOCTPe6OBaHHYIO CMeLUanbHOCTb, Ha
MoJepHM3aLmMio NpoteccMoHanbHOro 06pasoBaHus”, - CKasa oH.

Nct.: PBK
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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 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 aHaNU3NpyeMbIX 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)KAEHUSA, 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 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 nogvesn, opuc 41

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