ol |

tadele

EXXeHeaenbHbIN KOMMEHTaPUM:
POCCUUCKUN PbIHOK aKLUUW
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Ha npownon Hepene poccuincknini hOHOOBLIN PbIHOK 3acTaBuSl MHBECTOPOB HEMHOMO MOHEpPBHUYATb.
Hepnens Hayanacb CO CMOKOMHbBIX U pa3mMepeHHbIX TOProB, OOHAKO yxe BO BTOPHUK PbIHOK obBanumncsa Ha
2.6% Bcrnep 3a pacnpogaxamu Ha CbipbeBbIX U MUMPOBbLIX (DOHAOBLIX pbiHKax. B cpeay megseam
nonbiTanucb MNPOAABUTL PbIHOK eLlé HwkKe, OAHaKo Mocfe HEMHOINOYUCIIEHHbIX MOMbITOK BCE-Xe
KanuTynupoBanu, n OblkM nepeLwnu B KOHTp-HacTynnexwve. B 4etBepr pbiHOK B3neten Ha 1.8%, mpexae
Bcero 6narogapsa NO3MTUMBHOM MakpoakoHoMuyeckon ctatuctuke ns CLUA. OgHako 3TOT ONTUMM3M Takke
ObIn HEMPOJOMKUTENBHLIM U NATHWYHbBIE TOprK npownu 6e3 ocoboro sHTy3Masma, B pesynbTate 4ero
Heaens Ha pOCCMNCKOM (DOHAOBOM PbIHKE 3aBepLUMIIach B NErKOM MUHYyce - 0kono 1%.

M3 oTaenbHbIX KOMMaHWM CTOUT OTMETUTb NodTM 5%-bii pocT akumn AapodnoTta. MHBecTopbl Takum
06pa3oM OUEHWMM CUNbHbIE OMNepaunoHHbIe pe3ynbTaTbl koMmnaHum 3a 10 mecsaueB. Ha npowunon Hepene
CeBepcTanb MepBOM M3 POCCUNCKUX CTanenuTenHbIX KOMMaHWA Havana nepuod OTYETHOCTU 3a 3-un
KBapTan Mo MexayHapoAHbiM cTaHgapTtam d¢uHaHcoBoro yyéta. B uenom, ¢puHaHcoBble pesynbTaThl
COBNann C OXWMAAHUAMM pblHKA, OLHAKO HEKOTOpble CErMeHTbl BCE-TAkM NPOAEMOHCTPUpOBanu
3HaYNTENbHOE YXyALUEeHWe CUTyalMuM Ha CTanenuMTenHOM pbiHKe. Tak, Hanpumep, ceBepoamepuKkaHckme
aKTMBbl KOMMaHUU CHOBa CTanu ybbITOYHbIMKU Ha ypoBHe EBITDA. HecmoTps Ha 3TO akumym KOMNaHvm
CMOMMN 3aBepLUNTb Hedento ¢ HebomnblwMM MNONoXuTenbHbIM pesynbtatoM. OuvepegHon nopumen
NOSNOXUTENbHBIX HOBOCTEN nopagosan Ypankanui. KomnaHns nognucana KOHTpakTbl HA NOCTaBKy Kanus
OTEYECTBEHHBIM MPOM3BOAUTENSAM CMOXHbIX yAobpeHun docarpo n Ypanxmmom, B KOTOPbIX CYLLECTBEHHO
M3MEHEH MexaHu3M LeHoobpa3oBaHus. Celvyac LeHa MpoJaxy Kanvs Ha POCCUACKOM pbiHKe Oyaet
PaBHATCA MUHMMAarnbHOW SKCMOPTHOW LieHe 1 ByaeT nepecMaTtpuBaTbCst Kaxabl KBapTan. YuYntbiBas 3TOT
NpMHUMN LeHoobpa3oBaHus, LeHa Ha nepBbii kBapTan 2011 roga npeBbiaeT TEKYLLYH LieHy Npogaxu Ha
33%. VHBecTOpbl BOCMAPUHANM 3Ty HOBOCTb YMEPEHHO MNO3UTMBHO - 3a HeJenio akumm Ypankanus
nogopoxanu Ha 0.2%.

KoHcynbTauum no nosofy BO3MOXHOCTEW pasMeLLeHnst CPEACTB U MOKyMNku MHBECTUMLMOHHBIX npoaykToB Citadele Asset Management Bel MoxeTe nonyunte no Ten. +37167010810 un B
HalleMm LeHTpanbHom 6topo no agpecy: nnowaae Penybrvkac, 2 a, Pura-1010, Nateus, dhakc: +37167778622, nHtepHeT: www.citadeleam.lv , a Takke B odmcax [OHEpPHUX NPeapUsTUin n
npeactasuTenscTs B Jutee, Poccun, YkpavHe v KasaxcraHe

WHdopmauusi, coaepxalliasicst B JaHHOM 063ope, Gbiria nomnyyeHa U3 UCTOYHUKOB, KOTOpbIE, MO MHEHWUIO aBTOPOB, SBMSIOTCA HaAeXHbIMU. TOYHOCTb M MONHOTA AaHHON MHAOpMaLMn He
rapaHTVpytoTcsi. MHeHusi, conepalLvecst B AaHHOM 0630pe, OTPaXaloT MHEHe aBTOPOB Ha MOMEHT NyGnukaLmm v He siBnsitotcst MHeHusimu Citadele Asset Management unu ero fouepHmnx
KOMMaHWiA, NapTHEPOB, UNW NpeAcTaBuTensCTB. MHeHUs nognexart mameHeHuto 6e3 npepynpexaerusi. Hu Citadele Asset Management, HU ero fodepHVe KOMMaHUWM, NapTHepbl unn
MPeACTaBUTENbCTBA HE HECYT OTBETCTBEHHOCTb 3a MOCIEACTBUS MCMONb30BaHUS MHGOpMaLMW, cofepxalleiics B AaHHOM ob3ope. [laHHbI mMaTepuarn MpefocTaBrieH TOMbko B
MHOPMALIMOHHBIX LIENSIX U HE [OMMKEH PacLIEHNBATLCS B kKayeCcTBe COBETA MO MPUOBPETEHMIO, IEPXKaHMIO U MPOAaXKe KOHKPETHOW LieHHOM Bymar unn uHeecTulym. Jliobast MHBECTULIS,
Bamu coBepLueHHas, AomKHa OCHOBLIBaTLCA Ha Balwei cobeTBeHHOI oLieHke Ballero vHaHCOBOro COCTOSHMA U LiENe MHBECTUPOBaHUS.
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