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KommeHTapumit K cuTyaumMm Ha pbiHKe:

CerofHa A€M HelTPaNnbHOro OTKPLITUA, AaNbHenwWwasn
OVMHaMKUKa OypeT 3aBuceTb OT HoBocTen u3 [peuum.
Kpome Toro, cerogHs Cosetr paupektopos Lb P®
paccMOTPUT BOMPOC O MPOLEHTHBIX CTaBKax, B TOM
yucne o cTaBke pecmHaHcupoBaHus. (cTp.2)

MporHo3 Ha
Tekywa | KpaTKOCpPOUHY MoTeHuua
KomnaHus AleHa, |10 o
py6. nepcnektugy, | © PO to
pyb6.
[aznpom 201,51 202 0,2%
CbepbaHk 99,47 99,5 0,0%
PocHedTs 236,45 236,9 0,2%
Hop Hukenb 7310 7330 0,3%
BTb 0,086 0,086 0,0%
Jlykownn 1757 1760 0,2%
CyprytHedTeras 27,65 27,7 0,2%
Ypankanui 251,12 251 0,0%
MMBbB 1660,0 1660 0,0%

HoBoCTU KOPOTKOM CTPOKOM
* Meuen otyutanca no US GAAP 3a 1 kBapTtan

e MMBB u PTC nognucanu cornaleHue ob
obveguHeHUn

KaneHnpapb co6biTuii Ha cerogHs:

CLUA, 16:30 Yucno 3asaB0oK Ha nocobue no
6e3paboTuiie 3a Hegento (NporHo3 420 Teic)
CLUA, 17:45 Yukarckuim MHAEKC MEHELKEPOB NO
CHAGXXeHUI0 33 MIOHb
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Poccuitckune nHaekcol
Mpeapi ee U3meHeHue Wsmenetme c
peasiayw Havana ropa,
3aKpbiTHe 3a peHb, % %
UHpexc o 000
PTC 1893,82 0,92% 6,99%
UHpexc o /270
MMBE 1660,00 0,51% 4,87%
MupoBble MHAEKCHI
DJIA 12261,42 0,60% -3,38%
S&P 500 1307,41 0,83% -3,56%
FTSE 100 5855,95 1,54% -3,50%
CAC 40 3924,23 1,88% -3,53%
Nikkei 9822,32 0,65% 0,25%
ToBapHble PbIHKK, BaNioThl
Brent 112,62 3,45% -10,34%
Gold 1513,45 0,56% -1,13%
EUR/USD 1,451 0,98% -2,32%
USD/RUB 28,08 -0,56% 1,30%
113
Jlnpepsbl pocta u napeHua 3a syepa Ha MMBbB
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KommeHTapuit no ¢oHAOBbIM pbIHKaM

Ha pbiHKM nmpopomkaeT mocTynatb NO3UTUB — BYepa HedTAHbIE LEHb
Bblpocin go $112,6 3a 6appent Brent Ha ¢oHe AaHHbIX MUHUCTEpPCTBA
3Hepretukn CLUA o cHuKeHuM 3anacoB "4depHoro 30/0Ta" Ha 4,4 MIH
bappeneit (0Xupaanocb cCHUXeHue Ha 1,5 MaH Gappeneit), a rpevyeckuii
napfaMeHT MNpOrojiocoBan 3a HOBble Mepbl MO COKpalleHuto OroaxeTa
BYepa. 3TO yBENMYMBAET WaHCbl no npegoctasneHunto MB® u EC HoBoro
TpaHwa nomouwu Mpeunn(pelweHne byget npuHumatbes 3 uions). Bnpouem,

[peuns npopomKaeT yAepXKMBaTb BHUMAHWE — CErofHA B NapnameHTte
COCTOMTCA rON0COBaHME NO BONPOCY NpuBaTusaymm, kotopas o 2015 ropa
AOJIKHA NpuHEeCcTU B GtokeT 50 MAPA €BPO, MPOCTbIE FPEKN TEM BPEMEHEM
NpofonKatT 6acToBath.

Bnpouem, no3uMTMB pOCCMINCKMUIA PBIHOK e oTbirpan. CerogHsa XAém
HENTPaNbHOrO OTKPLITUSA, AanbHENWAs AWHAMUKA OyaeT 3aBUCETb OT
HoBocTeir u3 [peumn. Kpome Ttoro, cerogHs Coset aupektopos LIb P®
paccMOTpUT BONPOC O MNPOLEHTHbIX CTaBKax, B TOM 4ucne O CTaBKe
pedpuHaHcupoBaHua. Bo BTOpoi nonoBuHe [HA CErofHA BbIAAYT faHHbIE
no nepBMYHbIM 0OpalleHUsM 3a mocobusamu no GespaboTule, UHAEKCY
Le/10BOM aKTUBHOCTU accoumaumm meHegxepos B HYukaro. lpogonxkaercs
ce3oH NOCA — cerogHs cobepyTcs akumoHepsl [asznpoma, Pycluapo, THK-
BP, Cea3buBecta, AJIPOCh

000 PUK-®PUHAHC www.ricfin.ru




RICFIN MARKET DAILY

EBreHuit Muxeno,
reHepanbHbIN
aupektop Meyena:

"1 KBapTan TeKyllero roga
Obln A8 KOMNAHUM  He

NpOCTbIM. B HeM
NpWCyTCTBOBAM Kak
NO3UTUBHbIE, Tak "
HeraTuBHbIe MOMEHTbI. Tem
He MeHee, Mbl
NPOAEMOHCTPUPOBANM

CTabunbHble NoKa3aTtenu,
KaK OﬂepaLlMOHHOVI, TaK "

thmHaHcoBOW
LeATENbHOCTW, COXpaHUNU
TeMmn peanu3sauum
MHBECTULMOHHBIX
NpPOEKTOB,  MPOLOMKUAN
ONTUMM3ALUIO  [ONTOBOrO
noptdens. 3akpenus

pe3ynbTaThl, AOCTUTHYTbIE B
npeabifylwemM rogy, Mbl

cospanu HafeXHyI0
nnatcdopmy ans
MaKCUManbHO ekt
BHOTO “Ccnonb3oBaHUA

NONOXUTENbHOW  LLeHOBOM
KOHBIOHKTYPb! BO 2-M U 3-M
KBapranax Ha  Hawwux
OCHOBHbIX pbIHKax K Ans
AanbHeillero  aKTUBHOrO
pazsutus"

R

PUK o1HAHC

000 PUK-®PUHAHC

Meuen otuntanca no US GAAP 3a 1 kBapTan

Meuen o6bsBUN cerofHa hMHaHCOBbIe pe3ynbTaTthl 3a 1 kBapTan 2011 ropa
no US GAAP. Yucrasa Bbipyyka komnanuu 3a 1 kBaptan 2011 roga Bbipocna
Ha 54,4%, coctaBuB $2,9 munnnapna, no cpasHeHuto ¢ $1,9 munnmapaamu
3a 1 keaptan 2010 roga, roBopuTca B oT4eTe KomnaHuu. OnepaunoHHas
npubbinb yBennuunach Ha 203,7% u coctaBuna $448,4 munnuoHa, uam
15,28% OT YNCTOW BbIPYYKM, NO CPABHEHMIO C ONEPALMOHHON NPUObLINLIO B
$147,6 munnuoHa, unu 7,77% ot uncToit BbIpyykK, 3a 1 kBapTtan 2010 ropa.

3a 1 «kBaptan 2011 roAaa KOHCOAMAMPOBAHHAsA u4MCTas NpPUObIND,
npuHagnexawas akuymoHepam OAOQ "Meuen", yBenuuunace Ha 274,3% po
$309,1 mMwunaMoHA NO CPaBHEHWUID C KOHCONMAWPOBAHHOW YMUCTOM
NpuobInblo, NpuHaanexauei akunoHepam 0AO "Meuen", B pasmepe $82,6
munnaunoHa 3a 1 keaptan 2010 roga.

KoHCONMANPOBAHHLIN CKOPPEeKTUpOBaHHbIA nokasatens EBITDA 3a 1
kBapTan 2011 ropa ysenuumncs Ha 123,1% po $ 566,9 munnuoHa no
cpaBHeHuto ¢ $254,0 munnnoHamu 3a 1 keaptan 2010 roga. AMopTu3sauus
M ucToweHue no rpynne coctasunm 3a 1 keaptan 2011 ropg $140,2
MUIIMOHA U YBENUYUAUCH HA 16,2% no cpaBHeHuto ¢ $120,6 munnnoHa 3a
1 keaprtan 2010 ropa.

1 kB. 2011 r. K

1 kBaptan 1 kBapTan
1 kB. 2010 r. B

Toic. ponn. CLWIA

2011 r. 2010 r. %
Bupyuka — OT  PeAMMIAUMM , g3, 491 1900415  5440%
BHELWHMM NOTpedUTENAM
Bupyika — OT - peanM3auMM g ;338 345974 5030%
BHYTPM rpynnbl
OnepaunoHHas npuobInb 448 354 147 624 203,70%
OnepauunoHHasa Mapxa 15,28% 7,77% -
Yucras npuobINb,
npuHagnexauwas akuuoHepam 309 116 82 580 274,30%
0AOQ "Meyen"
CKOppeKTUpOBaHHbI 0
nokasatesns EBITDA 566 852 254 029 123,10%
CKOppeKTUpOBaHHbI 19,32% 13,37% i

nokasartens EBITDA, mapxa )

www.ricfin.ru
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MMBB 1 PTC noanucanu cornaweHue 06 o6beanHeHUM

3A0 MMBbB 1 0AQ «PTC» 06bsABMAM O NOLAMCAHUM PAMOYHOTO COTNALIEHNS
06 o0b6befuMHeHUM OU3HECOB, KOTOpPOE PpernamMeHTUpyeT MOPSAAOK U
npoueaypsl GopMMpPOBaHUA efuHOrO OUpXeBoro xonauHra. Mognucanue
COrNalWeHns  O3HayaeT  HOBbIM  3Tan  pa3BUTUA  POCCUICKON
WHDPACTPYKTypbl  (DOHAOBOrO  PblHKA, CBA3AHHbI €  CO3AaHWEM
MEXAYHapOLHOro /NMUAEepa, roTOBOr0 KOHKYpPUPOBAaTb C KPYMHENWWUMK
MUPOBbLIMU (PUHAHCOBBIMU LLEHTPaMW NO MaclwTtabam 6GMpKEBOro M MOCT-
TPelANHIOBOro OM3HEeca, TEXHONOrMYECKOMY HamMoNHEHMIO, KOMAHAHOIA
3KCnepTu3e, CTaHAAPTAM M KAYecTBy 00CNYKUBAHUSA.

Co ctopoHbl MMBB cpenky noanucanu [pe3uaeHt PybeH AraHbersH,
npeactaButenn CoepbaHka, Lib P®, UniCreditBank, B3b, BTb; co cTopoHsl
PTC: T[pepcepatens [lpaBneHua PomaH [optoHOB, npepcTaButenu
«PeHeccaHc Kanutany, «Tpoiika [uanor», «AtoH», «[la Bunun Kanutany,
«Anbda Kanutany.

Coenka noanexut ogobpeHuio PegepanbHoi aHTUMOHONONbLHOW CNYXO601
(PAC Poccumn) u BHeouepefHbiMM OOWMMKU COOPAHUAMU aKLMOHEPOB
MMBB u PTC, 3annaHnpoBaHHbIMM Ha aBrycT 2011 roga.

KnioueBble napameTpbl CLeNKH.

Croumoctb 100% akumin PTC, BKntoYas npuBunermpoBaHHble — 34,5 mnpp.
pyoneii.

Croumoctb 100% akumit MMBB — 103,5 mnpa. pyonei.

AKTMBbI, 3afieiicTBOBaHHble B 6u3Hece PTC, Ho HaxopdAwmecs Ha banaHce
HIM PTC, 6yayT nepeBefeHbl Ha 6anaHc 0AQ «PTC».

KopnopaTusHble npouefypbl, CBA3aHHble C O0ObEAWHEHMEM KOMMaHMIA
nnaHupyetcs 3asepwnTtb B Havane 2012 ropa.

- B 2013 ropy nnanupyetcs IPO 06beauHeHHON GUPXKM.
WHBecTMUMOHHBIMU KOHcynbTaHTamu MMBB asnswotca BTE Kanutan w
Kpegut Csucc. WHBeCTMUMOHHBIMM KOHCynbTaHTamu PTC BbicTynuam
Morgan Stanley, «Tpoitka luanory», Anbta-6aHk, «PeHeccaHc Kanutany, a
Takxe «Da Vinci Capital» u AToH.

B kauecTBe nepBoro wara obbegnHeHUs chopMMpPOBaHa YNpaBiAoLas
KomaHaa epuHoi Oupxu. Mpe3upeHt MMBB PybeH AranbGersiH cTaHer
Mpeacepatenem lpaenenus. OH 6yaeT oTBeYaTh 3a CTpATErU0 Pa3BUTMA U
nocTpoeHne OGUpPXKeBOI MHPPACTPYKTYpPbl, HEOOXOAUMOW ANs CO3[aHUA B
Poccun  mexpyHapogHoro  ¢uHaHcoBoro  ueHTpa. [lpeacepmatens
MpasneHuns PTC PomaH loptoHOB 3aitmeT fonxkHOCTb [epBoro 3amectutens
Mpeacepatens MpaBneHus. B ero 06s3aHHOCTM BOMAET pa3BUTUE PbIHKOB
00beANHEHHOW BUPXKN.

CywecTBeHHOe BHMMaHWe OyfeT yaeneHo npoueccy MHTerpayun. B pamkax
3Toro npouecca 6yayt chopMmupoBaHbl paboune rpynnbl U3 COTPYAHMKOB
00beMHAOWMXCA KOMNAHUWA, KOTOpble, B TECHOM B3aUMOLENUCTBUM C
nonb3oBaTenamMu, pa3paboTaldT KoHdurypauuio Ou3Heca co3gaBaemoit
nnowanku. KoopanHuposatb 3Ty paboTy OyLeT UHTErpaLUOHHbIA KOMUTET.

000 PUK-®PUHAHC www.ricfin.ru
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B pe3synbTate OyAeT co3faH BEPTUKANbHO-UHTErpUPOBAHHbLIA OUPKEBOI
XONANHT, KOTOpbIii OyaeT NpefoCTaBAATb YHUKaNbHbIA Habop ycayr no
OpraHu3aLuu TOProB, KIWUPUHTY, PACYETHO-AENO3UTAPHBIM yCayram W
TEXHOJIOTMYECKUM CEPBUCAM, C CUIIbHBIMM Mo3uLusmMmu B Poccuu, YkpanHe u
KasaxcraHe.

[ins obecneyeHns OTKPBITOrO ¥ MOHATHOTO NpoLecca 06beaUHEHUS, Havan
paboty cat www.exchange-integration.ru. Ha HéEM pa3meweHa
nHdopmauma o coctaBax paboymx rpynn M KOMUTETOB MOJb30BaTenei,
KafeHaapb WHTErpauMoHHbIX COObITWIA, NpPEe3eHTAUMOHHbIE U  UHble
MaTepuanbl Mo 06beANHEHUIO.

Mo cnoeam [Mpe3upeHta MMBB PybeHa AraHbGersHa, noanucaHue
OTKPbIBAET HOBbLIA 3Tan B MpOLECCE CO3AaHUA HAa POCCUNUCKOM pbiHKE
00beMHEHHOW OUPXN — NUAUPYIOLWETO UTPOKA N0 06CNYXKMUBAHUIO TOProB
BCEX OCHOBHbIX KNaccoB aKTUBOB. «OCHOBHas Lefb OObeAWHEHUs -
CO3JaHMe KOHKYPEHTOCMoCOOHOW B MMPOBOM MaclwTabe OGupxesoi
NNOWAAKM, [AlOLEN NPeMMyLLEeCTBA yYacTHUKAM PbIHKA M aKLMOHEpaM u
pedopmupyiolen  POCCMICKUA  (PUHAHCOBLIN  PbIHOK.  [naBHbIMU
NO3UTUBHLIMU WTOraMU OObEAMHEHUS CTAHYT MOBbIWEHWUE NUKBUAHOCTH
POCCUIACKOTO pblHKA, YBEJMYEHME BO3MOXHOCTEN MO  paclUpeHuto
Ou3Heca W BHeAPEHWI0 COBPEMEHHBIX KNUEHTCKUX TexHonoruit u WUT-
nnatdopm B Poccuun, o6beanHeHe ONbITa U IKCNEPTU3bI BEAYLUNX KOMAHS,
B 06nacTn 6upxeoii Toproeau. 06bearHeHMe NIOWANO0K TaKXKe ABAAETCA
KNKOYEBbIM WAroM Ha NyTu K co3paHuio M@LL»- nogyepkHyn OH.
Mpencepatens [lpaBneHna OAO «PTC» PomaH [oploHOB cuuTaet, u4to
00beAMHEHHAsn Oupxa MMeeT BCe MPeAnoCbiIKM Ans Toro, 4tob crTaTth
ALPOM POCCUIACKOrO UHAHCOBOTO phiHKA. «[leped HaMu CTOUT cepbe3Has
3agava caenarb pOCCHiicKyto bupeByto UHdPACTPYKTYpY
npuBNEKaTENbHOI, yAOOHOW U, TNaBHOE, HEOOXOAMMOI AN POCCUINCKUX U
WHOCTPAHHbIX YYACTHUKOB PbIHKA, MHBECTOPOB U IMUTEHTOB. ITO GONBLLIOW
BbI30B ANf Bcex Hac. Celyac BaxHbIM sABAAETCA CO3[aHWE €eAUHOM
KOMaHfbl  MeHe[KepoB-efMHOMBbIWNEHHUKOB,  KoTopas  obecneuut
NpaBUIbHbIA NpoLecc MHTerpauuMu M nocTpout 3hHEKTUBHYIO MOAENb
pa3BUTUA BCEX PbIHKOB UM OM3HECOB 00ObeaMHeHHO Oupxu. Mpu 3ToM
KPUTUYECKM BaXKHO COXPAHWUTb AUHAMUKY OU3HEC-Pa3BUTUAY.

Wcr.: npecc-penns MMBbB
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KOHTAKTHAA UH®OPMALIUA

KJIUEHTCKHAHN OTJEJ

PykoBoauTtens otgena HOeHuc FasHoB d.gayanov@ricfin.ru
AHAJIMTUYECKHM OTAEJI

PykoBoauTtens otgena PomaH Tkauyk r.tkachuk@ricfin.ru

AHanutuk Muxaun Pépopos m.fedorov@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 unm nobyxaeHue caenatb odepry, HU Kak Npocb6a KynuTb UK NPOAATH LieHHble
6ymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1M6GO OCYLLECTBUTL KaKYI0-NMGO MHYI0 MHBECTULMOHHYIO AeATeNnbHOCTb. MpeacTaBaeHHas uHdopmayusa
NOAroTOB/IEHA HA OCHOBE UCTOYHWUKOB, KOTOPbIE, 0 MHEHMIO aBTOPOB JAHHOI0 aHANIUTUYECKOro 0630pa, ABNAIOTCA HAAEKHBIMU, HO NPU 3TOM OTpaXKaeT
MCKIOYUTENbHO 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. Mocksa r. Mockea

yn. Bepeiickas, gom 17 yn. KueBckas, gom 7
bL| «Bepeickas Nnasa-2» bl «Jleruox - 3»
Ochuc 405 7 nopbesn, opuc 41

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