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KoMMeHTapui K cuTyaumm Ha pbiHKe:

PblHKM  HaxoBAaTcas B  COCTOAHUM  OXMAAHMA —
noKasaTteNibHbl HeboNblMe 06bEMbI TOProB BYEPa, Kak
Ha NYSE, Tak u Ha MMBbE. WHBecTopbl XayT uMTOroB
cTaptylouero cerogHs 3aceganus ®PC CLUA, Hanbonee
WHTepecHa OyAeT 3aBTpPaWHAf MNpecc-KOHdbepeHuus
bepHaHke (cTp.2)

MporHo3 Ha
Tekywa | KpaTKOCpPOUHY MoTeHuua
KomnaHus AleHa, |10 o
py6. nepcnektugy, | © PO to
py6.
[aznpom 199 199,5 0,3%
CbepbaHk 94,76 94,7 -0,1%
PocHedTb 2371 237,7 0,3%
Hop Hukenb 6901 6930 0,4%
BTB 0,084 0,084 0,0%
Jlykownn 17379 1745 0,4%
CyprytHedTeras 27,29 27,4 0,4%
Ypankanui 233,77 234 0,1%
MMBB 1626,1 1630 0,2%

HoBoCTU KOPOTKOM CTPOKOM
*  WHTerpa otuntanacs 3a 1 keaptan 2011
roga no MC®0
* [lpaButensctBo P® nnaHupyeTt yckoputb
npusatu3aumio "PocHedTn"

KaneHnpapb co6biTuii Ha cerogHs:

CLUA, 16:55 VHpeKc po3HMYHbIX NpoJax 3a
Hepento — KpacHas kHura

CLUA, 18:00 lMpopaxu Ha BTOPUYHOM PbIHKE
UNbA 32 Mail (NPOrHo3 4,8 MJIH.)
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Poccuitckne nHpgekcol
Mpeast U3meHeHN U3meHeHue ¢
PeAblAyliee 3meHenne Hayana roaa,
3aKpbiTHe 3a AeHb, % %
0
UHpekc A oo 200
PTC 1859,21 0,95% 8,69%
UHpekc 1000 PP
MMBE 1626,14 1,20% 6,81%
MupoBble MHAEKCHI
DJIA 12080,38 0,63% -4,81%
S&P 500 1278,36 0,54% -5,70%
FTSE 100 5693,39 -0,38% -6,18%
CAC 40 3799,66 -0,63% -6,59%
Nikkei 9440,08 0,76% -3,65%
ToBapHble pbIHKK, BaNOThI
Brent 111,89 -0,09% -10,91%
Gold 1543,29 0,45% 0,81%
EUR/USD 1,436 0,85% -3,37%
USDL{: us 28,18 0,00% 1,67%

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

* AmepukaHckue uHpekcol Byepa nogpocnn(S&P 500 + 0,54%).
Bnpouem, 60n1blwas YacTb pocTa NPoLwWwa Ha OTKPLITUM U Mbl €€ ykKe
oTbirpanu. OTMeTMM, yTO cnabee pbiHKa cMoTpencs GaHKOBCKUM
cektop - Wells Fargo (-1,4%), Bank of America (-0,75%), JPMorgan
(-0,8%).

*  A3naTcKue pbIHKM C yTpa TOPryloTCa B HEOOMbLWIOM Ntoce

* Brent c ytpa Topryetcsa B paitoHe $111,9 — TyT M3MEHEHUs no
CPaBHEHUIO CO BYEPALIHUM JHEM HeboNbLne

Mbl 0XXM[AEM OTKPbITUA pblHKA C He6OMbWMM ranoM BBepX. Jlyyle pbiHKa
MOXET CMOTPeTbCA MeTanypruyeckuin cekTop Ha ¢oHe pocTa LeH Ha
MeTabl, XyXe pblHKa — 6AHKOBCKUIA.

PbIHKM HaxopAaTcs B COCTOSAHUM OXWMAAHWUA — MOKas3aTeNbHbl Hebonblune
006bEMbI TOproB BYepa, kak Ha NYSE, Tak u Ha MMBB. MHBecTopbl XayT
UTOroB cTapTytowero cerogHa 3acefanus ®PC CLUA, Hanbonee uHTEepecHa
bynet npecc-koHdbepeHuus bepHaHke (cocTouTcs 3aBTpa B 22:15) —oHa
ONpefesuT HacTpoeHWe Ha PbiHKM Ha Onuxanwue Hepenu. CeropHs
BHMMaHWeE Ha 3acefilaHne rpeyeckoro napnameHTa, rge OyayT obcyxaaThes
HOBble COKpalleHua rocpacxofoB u npusatusaumsa. OT UTOroB 3acefaHus
BO MHorom Oypet 3aBuceTb pewenune EC 3 wuions o Boigenenun lpeunn
oYepenHOro KpeguTHOro TpaHLlwa. Takxe MHTepecHbl JaHHble MO NPOAaXaM
Ha BTOPUYHOM PbIHKE XWabs 3a Mai(sbiigyT B 18:00) — oxupaetcs
CHUXeHMe ax Ha 6%. Takxe cerogHs coctoatcs OCA HopHukens, BB/,
OTK-2 n OTK-6, a TaTHedTb onybankyeT GuUHAHCOBLIE pe3ynbTaThl no US
GAAP 3a 1 kBaptan 2011 roga

000 PUK-®PUHAHC www.ricfin.ru
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AHTOHMO Kamno, rnaBHbIi
MCNONIHUTENBHLIN  AUPEKTOp
rpynnbl KoMnanumn "Unterpa":

PesynbTatsl "Nuterpbl”
oTpaxalot npoponkalolleecs
0XWBNeHne  HeTeCEPBUCHOrO
pbIHKa, obycnoeneHHoe

YCTOMYMBLIMU LieHaMK Ha HedTb.
bnaropaps ysenuyexuto o6bemos
yenyr, OKa3aHHbIX HalWnMm
3aKa3umMkam, Hawa  BbIpyyKa
CyliecTBeHHO Bblipocna. B 1o e
BpeMsA, Ha PblHKaX, Ha KOTOPbIX
Mbl paboTaem, MPOAONKAIOT, KaK
u B 2010 r, cywecrsoBaTb
N3ObLITOUHBIE ~ MOWHOCTM,  YTO
CAEpXMBaeT poCT LeH U, Kak
pe3ynibTar, orpaHuynBaer
peHTabenbHocTb.  Mbl  papbl
OTMETUTb POCT PeHTabenbHOCTH
CerMeHTa "BypeHue,
KanutanbHblit pEMOHT CKBaXWUH U
WHTerpupoBaHHoe ynpasneHue
npoekTamu" no CpaBHEHUI C
NpOLNbIM rofom,
nocnefoBaBLINii 33 CyLLECTBEHHbI
MU KOPPEeKTUBAMK, BHECEHHbIMU
B [laHHOE HanpaBsneHue Halen
DeATeNbHOCTU.

B 10 e Bpemsa no3pgHuMe CpoKu
3aK/NIOYEHN  KOHTPAKTOB B
obnactu  CelicMMKM  OKasanu
HeraTMBHOe  BO3fieiCTBME  Ha
nonyyeHne BbIPYYKU B [AAHHOM
HanpaBneHWW Hawero 6u3Heca,
YTO, KaK Mbl nonaraem, HOCHT
€[AMHOBPeMEeHHbIN xapakTep. B
LenoM, nepebii KBapTan Obin
oTHocuTenbHo  "cnabeiM" Mo
NpUYNHE Ce30HHbIX (aKTOPOB.
0pHako 3T0 6bINO  MONHOCTbIO
oXxupaemo, MOCKONbKY
cneuyncduka Hawero 6u3Heca
npeanonaraet, 4To MobuUnMU3aLus
obopynoBaHus M aKTUBHasA
CTafMA 3aKNOYeHWA KOHTPAKTOB
NPUXOAATCA Ha Hayano roga. Mel
CMOTPUM Ha NepcneKTUBbLI PoOCTa
BbIpy4ku B 2011 r c oNnTUMKU3IMOM,
KOTOpbIi OCHOBAH Ha TOM (haKTe,
YyTo Haw nopTdens 3aKa3os
BbIPOC Ha 18 %, u Tex MHOro
obelamwmx 3akasax, KoTopble
Mbl y3Ke nosnyunnu B 2011 ropgy.
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WHTterpa otuntanace 3a 1 kBaptan 2011 ropa no MCHO

Mpynna komnavuii "WHterpa" B 1 kB 2011 ropa yBenuuuna BbIpy4Ky no
MC®O0 Ha 19,6% no CpaBHEHWUIO C aHANOTMYHLIM NEPUOAOM NPOLWIOro rofa
- 0o $223 MNH, rOBOPUTCA B COOOWEHUM KOMNaHWUM. YucTblii gonr no
cocToAHuio Ha 15 utoHa 2011 r. coctasun 143,6 mnH ponn. CWA (Ha 31
Aekabps 2010 r.: 111,7 mnx gonn. CWA).

CkoppekTupoBaHHbIn nokasatens EBITDA yeenuuuncs Ha 3,1% po 23,3
maH ponn. CWA (3 mec. 2010 r.: 22,6 mnH ponn. CLIA). Mapxa no
CKoppekTupoBaHHoMy noka3atento EBITDA cocrasuna 10,5% (3 mec. 2010
r.: 12,1%). [JeHexHblit NOTOK OT ONepaLMOHHON! AeATeNbHOCTU COCTaBUA -
28,1 mnH ponn. CLUA - oTpuuatenbHbld nokasatens (3 mec. 2010 r.: -15,7
maH gonn. CLWIA - oTpuuatenbHbli nokasatenb). KanuTtanbHble 3aTparthbl
coctasunn 19,7 man gonn. CWIA (3 mec. 2010 r.: 13,9 maH gonn. CLWA).

CymmapHbil 06beM npoxoaku 3a 3 mecaua 2011 roga coctasun 63 507
metpoB (3 mec. 2010 r.: 33 300 metpoB). KonuyectBo onepauuii no
PEMOHTY CKBaXuH: 669 (3 Mmec. 2010 r.: 632). Konuyectso
KONTIOOMHTOBLIX onepauuit: 65 (3 mec. 2010 r.: 34).

KonnuyectBo CKBaXWH, 3aBEpLEHHbIX C WCMONb30BAHUEM HAKNOHHO-
HanpasneHHoro 6ypeHus: 75 (3 mec. 2010 r.: 41). Konnyectso onepauuii
no uemeHtaxy: 207 (3 mec. 2010 r.: 161). MpoussegeHo 112 3a60iHbIX
Asurateneit u 23 typ6obypa (3 mec. 2010 r.: 116 3a6oiiHbIx gBUraTenei u
0 T1ypbobypoB).  KonmuectBo  u3nuyeckux  HabnwogeHuit B
ceiicmopasBepke: 401 069 (3 mec. 2010 r.: 368 334).

MpaButenbcTBo P® nnaHupyet yckoputb npuBatusauuio "PocHedtn"
Mo cnosam nomowHWKa npesupeHTa Apkagua [1BOPKOBMYA, BNACTU TaKkKe
HamepeHbl YBENWYMTb AONI0 aKUMI KOMNAHWKM, KOTOPble NnaHWpyeTcs
BbICTaBUTb Ha Mpojaxy. Takum o6pa3om, B pe3ynbTaTe CAeNKM NaKeT
NpaBUTENbCTBA B NpegnpuatuM He npeBbicUT 50%. "Mbl XOTUM, 4TOOWI
"PocHedTb" cTana HOPManbHOA KOMMep4ecKon KoMnaHwuen.
MepBoHaYanbHO NpaBUTENbLCTBO PACCUMTHIBANO HayaTb NPOAAXY CBOEN
ponu B 2013r., 0AHAaKO cerlyac oHa MOXET ObiTb nepeHeceHa Ha 2012r., -
3asBun A.[lBOpKoBMY. - BbIOOp BpEMEHM OCTAETCA 3a KOMMAHWEn U
MHBECTULMOHHbIMU BaHKaMK, C KOTOPbIMK OHa paboTaeT".

KommeHTMpys HepaBHMiI cpblB caenku GputaHcko BP ¢ "PocHedTbio",
A.[lBopkoBMY 3aaBun, Yto B Kpemne He BbI3BaNO Pa30yapoBaHMI TaKoe
pa3BuTUE COOBITUI, MOCKONbKY OHO He nomelwwaeT 6yayuemy BP B Poccuu.
Tem He MeHee B agMMHMCTPALMM Npe3nfeHTa COXaNnewT O TOM, 4TO
COo3AaHue GpUTAHO-POCCUIICKOTO anbsHCA M COTPYAHMYECTBO B ApPKTUKE
0CTanuCb NUWb Ha bymare, ytouHun A.lBopkosuy. "lonuTtuka He umena K
3TOMY HMKAKOrO OTHOWEHMWSA; 06CyXaanach KOMMepyecKkas Cefika, Ho OHa
He cocTosnach, - OOBACHWN YMHOBHUK. - BP sBnsetca ofHuM U3
KpyMHenwWwnx 3HepreTuyecknx napTHepoB Poccum, n Mbl paccymnTbiBaeM, YTo

OHa NPOJO/IXKUT UrpaTb BaXHyt0 ponb B Poccum m gpyrux ctpaHax”.
NcT.: PBK

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 paccMaTpPUBATLCA HU KaK NpUrnalieHne unm nobyxaeHue caenatb odepry, HU Kak Npocb6a KynuTb UK NPOAATH 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 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-®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,
BOCMpPOM3BOACTBO U/WAK PacnpocTPaHeHMe HACTOALLEro MaTepuana, YaCTUHHO UAM 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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