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IMPOI'HO3
CoepOank —ryymmi

Ilepen nmuuHBIM yukaHAOM B CIIA poccHHCKMI pPBIHOK CTal IPOSBILITH
OCTOPOXKHOCTh W TIOIIEN B MHHYC C OTKpHITHS ceccmu. HedTsaHbie meHsI ¢ yrpa
CTaJI OTKATHIBATh MOCIIE TOTO, Kak B KnTae BRIIIIM TaHHBIE O TTAJCHIHN HIOHBCKOTO
nHaekca aenosoi aktuBHocTH PMI no 509 mocne 52 B mae. XoTs 3T0 maneHue
TOBOPHT B TIONb3Y CHIDKCHUS OXHIAHUHA NAIBHEHINEro Y)KECTOYCHUS KpeIuTHO-
neHexHod momutrku HapomaeiM  bankoM, manxarickuit CSI 300 cOpocwn
OOJBITYI0 YacTh pocTa W 3akpbuics ckpomHo +0.19%. EBpomeiickne mimomanku
TI0CJIe CHIIBHBIX 3aKPBITHII B YeTBEPT OTKPBUIICH B ISITHHUILY B MaJIOM IDTIOCE W TOXE
CTany cijerka (PMKCHPOBATHCS MOCHE CHIIBHOTO paiuid Ha Hexene. B Jlonpone cmry
Ha BOJIHE “TPEUecKOTro” pajuld MOKa3bIBaeT OAHKOBCKHN CEKTOpP, UTO CKa3bIBACTCS
Ha pocre akmuii COepOaHKa, YbM aKIMH JOJDKHBI Temeps ToproBaTtees Ha LSE.
BTtopoe napsiameHTckoe rojsocoBanue B ['peruu 1mo 3aKoHy, peanu3yrolleMy IJIaH
9KOHOMHH, 3aBEPIIMIOCH OJIATONOIYIHO, 9TO HE SBISIETCS, BIPOUYEM, CIOPIIPH30M.
Kak cnencrBme  mapiamentckoro ycmexa Ilamamapey, B I'epmanmm BcTpeda
MUHHCTpa (DPMHAHCOB C HEMEUKMMHN OaHKaM{ 3aKOHYIJIACh COTJIACHEM YacTHBIX
HMHBECTOPOB KOHBEPTHPOBaTh BHILIATH 10 2014 roma B Goiee ATHHHBIE OyMard.
Poct xypca eBpo B JaHHOW CBS3W, a TakkKe B CBSI3H C OXKHMAAHWSAMH ITOBBIIICHUS
craku EIIb  Ha cruenyiomed Henene CUTHIM3UPYET O MPOJODKEHHU
ONTUMHCTUYHBIX HacTpoeHuil B EBpore.

®onpnoBbli peiHOK CIIIA 3akoHYMI KBapTala Ha XOpOIIeH MO3UTUBHON HOoTe S&P
500 (+1.01%), wunBecTHOHIBI TONONHATH TOPTHENH MO Mepe ochabieHus
IPEYECKUX CTPaxOB M BBIXOZE MPUIMYHBIX MAaKPOSKOHOMUYECKUX IOKa3aTelel, Tak
BUEpa HEOXKMJAHHO BBIPOC HHAEKC JenoBod akTuBHOcTH Ymkaro. Ceromss
¢rrouepcsr B CIIIA 1OBOJNBHO HEONpENeNeHHB, HO Mepeln Tpa3THUKOM JTHSI
HesaBucumoctd B CIIIA HacTpoeHMS Ha PBIHKE OOBIYHO XOpOIIHE, YTO CHUIKACT
puckn koppekmmid. OCHOBHOE COOBITHE JHS CETOIHS BBIXOJI HHJEKCA JIETOBOH
axtuBHOCTH ISM (orenka namenne 10 52). CeromHs yxe BBIIIIM JaHHBIC O TaCHUH
WHJEKCa JIEIOBOM aKTUBHOCTH B €Bp0O30HE ¢ 54.6 10 52, HO HAIIOMHUM, YTO WHAEKC
JIeJI0OBOM aKTUBHOCTH YMKaro HEOKUIaHHO BBIPOC.

Wnnexc MMBDB npopomxaeTr yaepKUBaTh MO3ULIUY BBIIIE YPOBHS OTKPBITHS CPENIb
(1653). Ytpennee maneHme OBUTO BBIKYIUIGHO Ha (OHE CIIOKOHHBIX TOPTOB B
EBpone. Cmabocth mpotuB pocta COepbOaHKa MOKa3bIBaeT HE(PTETa30BBIN CEKTOD,
moKa HeTIHbIE IIeHBI omycKaroTces. CeronHs HaunHAIOTCS He(TAHbIC HHTEPBEHIINH,
opraHm3oBaHHble MDA (IpomaXw M3 PE3EPBOB PAa3BHUTHIX CTpaH IO 2 MIH.
Oappenell 4epHOTrO 30JI0Ta B JICHB), TaK UYTO HePTETpeHIephl OICHUBAIOT WX
TTOCIICACTBYA.

B Beixomuoii genr mag CIIA moHegenbHHK 4 HIONS OXKHIaeEM HETAaTHBHOE
OTKpBITHE, KaK 3HAK IPUTOPMAKUBAHUS AKTUBHOCTH Ha MUPOBBIX IJIOMIA/IKaX.
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UT'POBOM MOMEHT

YkoJibl OyJ1aBKaMu

qupa PBIHOK 3aKPBLICA C IMMOBBINICHUEM, HO aKTHBHOCTH «OBIKOB» ObLIa HEBEIINKA.
«bBIKm» MIpEeANIOYnTar0OT BOCBAaTb IIYTEM  YKOJA 6y.]'[":1BK":lMI/I7 HO JAIIUKHU C
TTOIKAIHOSPHBIMH OpOHEOOMHBIME CHApSIaMHU JISKAT PSIIOM U JKIYT CBOETO daca.
«Tasmpom» moxasen utorn 2010 roma - 700BMA MPUPOJHOTO Ta3a - BeIpocia Ooiee
geMm Ha 47 mipa. ky0. M. u coctaBuina 508,6 Mapa. kyo. M. [lorenrman ["a3npoma He
pcamm30oBaH B q)HHaHCOBBIX TIOKa3aTeiIAgX, IMOCKOJbKY BBIPYYKA KOMIITAHWH B pasbl
ycTymaeT BEOYIIMM MHPOBBIM HTPOKaM, TakuM Kak - Exxon Mobil, Royal Dutch
Shell, PetroChina.

Kotnposku «["a3npomay mpoOuim HaBepX MOHMKATEIBHBIA KaHAJ, TIPOXOIIIN Ha
202. XKny nanpHeimero noselenus 10 205 ¢ mocienyromel KoppeKue K pocry.
Kotuposku «Pocrenexoma» (00.) cam3nmicy Ha 0,17%. Komnanus mpencraBuia
OT4eTHOCTH 3a mepBbid kBapTan 2011 mo MC®PO, HOo GonpIIOro BIEYaTICHHUS Ha
HMHBECTOPOB OHA HE IIPOU3BETIA.

KotupoBku axkuuii KommaHuu «Ypalkaaui» 3akpbuiuch ¢ noHmxkenuem 0,32%.
AU TIpeOBIBAIOT B TIOBBIIIATENIFHOM TpeHIE, ChHOPMHUPOBAHHOM B Jekabpe
IIPOIILIOTO Toa (CHHIE JIMHNN ). birpkaiiiee conpoTHBIIEHHE IIPOXOANT IT0 BEpXHEH
TpaHHUIlE TTOBBIIATENFHO TpeHaa 258, momxnepkkn Ha ypoBHIX 234 n 247. Ecmu Ov1
OBUTM JIMIITHUE ACHBIH, TO S OBl JOKYIMHI «YpaTKais» U ce0e — OCEHBIO KTy Ha
275. Axumum HanexHele. . Poct mpomomxaercs ¢ mas 2010 roma, mombITKa
TTOJTHOLIEHHOM KOPPEKIINH, CBSI3aHHASI C TIPOOWTHEM BHHU3 ITOBBHIIIATEIFHOTO KaHATa
(o Hem roBoprutock Bhime) 04.05.11 He ynanachk. B 3Toit akium «ObIKM» HE THIKAIOT
B IIPOTHBHIMKA OyJIaBKaM{ — TYT BCE HAMHOTO Cephe3Hee.

HanGonee BaxHas craructmka BeIxoguT ceromas B 18.00 (Mumekc memoBoi
aktuBoctd B CIIIA).
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HOBOCTHU DMUTEHTOB

I'asnpom nmoasen uroru 2010 rona

B 2010 roxy I'a3npom m100BLT HAa 57 MITH. TOHH YCJIIOBHOTO TOIUIMBA OOJIBIIE, YEM B
2009 romy. JloObI4a MPUPOTHOTO Ta3a - BeIpocia Ooyee yeM Ha 47 Mipa. Ky0. M. U
cocrasmita 508,6 mapa. kyo. M. Hedtu mo6bITO Ha 4 MITH. TOHH O0JbIIe, 9eM B 2009
rony. Konconmuauposannas Beipydka ['asnpoma Beipocna B 2010 roxy Ha 17,4% u
npeBbicwia 3 TpiH. 660 Mupa. pyosen. Uuctas nmpruObUTs KOMITAHUH ITOBBICHIIACH HA
22,4% w coctaBmiia 776 Mip. pyo.

I'asnpoMm cumraer, yto B 2010 rony NpMHIMIINAILHO HOBBIMM M OY€Hb BaXKHBIMU
(axTOpamMu pocTa MEeXTyHAPOJHOH TOPTOBIIH ITPUPOIHBIM Ta30M CTaJIH:

— MePecMOTp MPOTPaMM aTOMHOM SHEPTETHUKHN; — CHIDKEHHE COOCTBEHHOMN JTOOBIIH
ra3a B EBporne; — nepeoreHka oJIMTHYECKUX PUCKOB OTIEIbHBIX IIOCTABIIMKOB; —
COKpallleHHe JOTalil anbTepHaTUBHOIN 3HepreTtuke B EBpomelickom Coroze; —
HOBasg JWHAMMKa poOCTa CIpoca Ha SHEPropecypchl B A3UM U Ha BHYTPEHHHUX
PBIHKAX CTPaH-3KCIIOPTEPOB rasa.

lasmmpom yBepeH B CBOEM OTPOMHOM IIOTEHIHANE, OCHOBOH KOTOPOTO SBIIETCS
MomIHas ceIpbeBas Oa3za. B Tl'asmpome cumTaroT, 9TO HHKaKWe SKOHOMHYECKHE
KPpU3HChbl, HUKAKNC HOBAIlMM B Ta30BbIX TCXHOJOIMAX HE CITOCOOHBI IIoa0pBaTh
MTOJIOXKEHHNE POCCHHCKOTO MOHOIONMCTa Ha MHpPOBOM peIHKe. Jlomst ['asmpoma B
MHpPOBOM NOOBIYE MPHUPOTHOTO Ta3a cocTaBiuieT okoio 15%. Tasmpomy
npuHaISKUT 18% MHpPOBBIX 3amacoB ToiydOro TOILTHBA. Pa3BenaHHBIE 3arrachl
raza ['a3npom onenuBarores B 33,1 TpiH. Ky0. M.

ITo pesyapTaTaM MEKIYHApOIHOTO ayIaHTa 3alacoB yIriIeBOAOponoB I'asmpoma, ux
TeKyIIasi NMPUBEACHHAS CTOMMOCTH cocTaBmia 269,6 mipa. momr (moutd Ha 12%
BhIIIe npontoroaneii orenkn). C 2006 roxa mo 2010 rox momuocTH ["azmpoma o
XpaneHmo ra3a B EBpome Bo3pocmn ¢ 14 mo 2,5 mupa. ky0. M, a cyrogHas
npom3BoxuTenbHOCTE — ¢ 18,2 mo 30 muH. ky0. M. KammTanbHble BIOXEHUA
la3snpoma B mom3eMHoe xpanenue rasza B 2010 roqy cocraBumm 17,4 mupa. pyo. (B
2009 romy 3TOT MOKa3aTeNb COCTABJISLI TOJIBKO 9,5 Mip/. pyo.).

lasmpom mpomomkaer paboOTy, HaIpaBICHHYIO Ha YBEIMYEHHE OOBEMOB
peanM3ali Ta3za HANpSIMYI0 KOHEYHBIM moTpebuTemsiM. CyMmMMapHBIH 00BeM
IIpOIaX Tra3a KOHEYHBIM moTpebutensM BemmkoOpurtanmn, ®panmum, Yexum u
Utammm B 2010 romy cocrtaBmn 4,7 mipn kyo. M, 9to Ha 47 % mpeBbIIacTt
nokazarens 2009 rona.

B menom morenmman [asmpoma BHEYamIseT, TOJIBKO OCTAIOCh MOXKIATHCS €ro
peanm3aIiyy, IOCKOJBKY HHBECTOPOB OOJBIIE BCETO HHTEPECYIOT (DMHAHCOBHIC
MTOTOKHU ¥ POCT KanmuTanu3anud. OaHako akimu ['asmpomMa OyKCYIOT, a 3a oCeTHIHA
TOJ OTCTAJM OT phIHKA. [loTeHnman "a3npoma moka He peaqn30BaH B (DHHAHCOBBIX
TIOKa3aTeIAX, IMMOCKOJIbKY BBIPpYUYKAa KOMIIAaHUHW B pa3bl YCTYACT BEAYITUM MHPOBBIM
HUTpOKaM, TakuM Kak - Exxon Mobil, Royal Dutch Shell, PetroChina. IlosTomy
lasmpomy HeoOXomuMo nuBepcHUHIIMPOBaTE OW3HEC - pPa3BHBAaTh BOCTOYHOE
HanpasjeHue, a takxe npoussoacrso CIII. Bmecre ¢ Tem akuuu [Masnpoma mo
(G yHIaMeHTaIbHBIM ITOKa3aTeIsIM COXPAHIOT MOTSHIMAN I JATbHEHIIIero pocra.
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Ilennl Ha HeTh, USS 32 6appens
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CBIPBEBBIE PHIHKH

Poct Ha makpocraTuctuke B CIIA

Lensr Ha HedTH IO WTOTAM BUepanTHUX TOproB moBbicuinch. Ha InterContinental
Exchange Futures B Jlonmone mnena ¢gprouepcoB HepTH copta Brent ¢ mocraBkoit B
aBrycre cocraBmia $11248 (+$0,08) 3a Oappems. Ha New York Mercantile
Exchange B Hpro-Vopke mena medr copra Light Sweet Crude ¢ moctaBkoil B
aBrycre coctaBuia $95,42 (+$0,65) 3a 6appens.

IToBooM 7151 pocTa HETH CTaT BHIXO OJOXHUTENLHON MakpocTaructike B CIIIA.
UYmcnmo mepBHYHBIX 3a8BOK Ha IocoOne 1mo 0e3paboTuIle 3a HEeNeNlro CHU3WIIOCH JI0
428 THIC., IO CpaBHEHUIO ¢ 429 ThHIC. Henmenel paHee. B memom HedTh copTa Brent
MOAPOCIa 0 CHIBHOTO YPOBHS comportuBicHuss $112 3a Oappenb, Ha JaHHOM
YPOBHE MOXKHO OXHIATh KOHCOJIMIAIMN KOTHPOBOK B BHIE OOKOBOIH KOPPEKIHH
mnbo moHMmkeHus HepTH. DyHIaMEHTATFHO U1 HEQTAHOTO pBIHKA HHYEro
CYIIECTBEHHO HE M3MEHWIOCh, KpOME pacKoHcepBauu MDA cTpaTermdeckux
3amacoB HeptH B pasmepe 60 MuH. Oappeneil. Bce BHMMaHWe YydacTHHKOB
HanpasieHo Ha Kuraii.

OpHako MaKpOSKOHOMHYECKAs CTAaTHCTHKA IIOKa3bIBacT 3aMeIJIeHHE pocTa
sxoHOMHUKH [lonHeOecHOH. MHIEKC MEHEMKEPOB 1O 3aKYyIKaM IIPON3BOJCTBEHHBIX
npennpusatii Kuras cHusmics B utone 10 50,9%, no cpaBHeHuto ¢ 52% B Mae.
Pemenne MDA o0 packoHCepBaluM 3allacoB SIBJSIETCS CUTHAJIOM PBIHKY K
NambHEHIIeMy CHIDKEHHIO, TeM Oojlee YTO OCHOBHBIE ITOTpPEOHMTENN HEPTH
3anHTEPECOBaHbI B 00Jiee HU3KMX IICHAX.

Ilenbl 3aKkpbITHA QbIOYEPCOB Jara HN3meHenust
C€AUHUILIbI MeCHIL C
Jxcnupan 3a gBa | 3a HayaJja
nu 30 uronn 11 | 3a genr | AHs HexeJII0 roaa
WTI $/Gappess agr.11 95.42 0.7% 2.7% 4.8% 4.4%
Brent | $/6appens aer.11 112.48 0.1% 3.4% 4.9% 18.7%
Bensun | $/3a ramion wion. 11 3.0316 0.7% 4.9% 6.8% 24.7%
Masyr | $/3a ramion asr.11 2.9463 0.4% 3.7% 5.9% 15.9%
Ta3 $/3a miH. apr.11
6p.TepM.erL. 4374 1.4% 0.5% 4.3% 8.0%

Jo xoHma roma He)Th KOPPEKTHPOBAThCS BHU3, TaK Kak ceddac mpeodsamaroT
ITOHMXATCIIbHBIC q)aKTOpBI, a YCPHOEC 30JI0TO HO-NIPEKHEMY TOPI'YETCA Ha BBICOKHX
YPOBHAX. OIIHaKO FJIy60KOFO MMagCHuA OXHuaaTb HEC CTOUT, IMOCKOJIBKY B IICHC Ha
HC(i)TB OCTaCTCA AOCTAaTOYHO CIICKYIATUBHBIX (baKTOpOB — BBICOKas JIMKBHUIHOCTH, a
TaK)ke HecTaOMIbHOCTh Ha bmmkHem Boctoke. /o koHma roga HepTh copta Brent
cHm3uTes 10 ypoBHs $90-100 3a 6appens.

KonTanro Hept mapku Brent moBsicmiiocsk ¢ 0,01% - 10 0,19%. Ceromust BeIgeT
nHaekc aenoBoi aktuBHocTH B CLIA.
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MHpOBLIC HUHICKCBI

%3a |% c Hauama
Wunexc 3akpeiTHE
JICHb roja
DJIA 1241430 1.25 6.33
NASDAQ 2773.52 1.21 2.60
S&P 500 1320.64 1.01 3.86
Dax 30 7363.81 0.71 7.39
FTSE 100 5938.09 0.87 -0.31
CAC 40 3973.06 0.98 2.12
Nikkei 225 9868.07 0.53 -3.53
Hang Seng 22398.10 0.13 -2.91
Bovespa 62403.60 0.11 -9.50
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MHWPOBBIE PBIHKH
Poct B KOHIIE KBapTaJa

B mocnenmmnit nens kBaprtana Qornoseie ¢piouepcsl CIIA ynepXKuBaaw IO3UTHB.
Ksapran 3akaHumBaeTCcs Ha IOJIOKHUTEIHHOM HOTE pPEHIeHUs IPEYEcKOro BOIPOCa,
YTO J[aBaji0 IOBOJ IIOKYIAaTh AaKIMHA. B TpedeckoM mapiiaMeHTe B YeETBEpT
IIPOXOAMJIO TONOCOBaHUE IO IOBOJY 3aKOHA, PEATU3YIOIIEro S-JEeTHUH IUIaH
9KOHOMHH Olomkera, mo ero wuroram Oompmas Ttpoiika(ELlb, EC, MB®)
MPEIOCTAaBUT odepenHold Tpanm 12 mupn. eBpo. OmHako omoOpeHHe IUTaHa
SKOHOMHH B Cpeay YKe OoOecleuniao MPaKTHIeCKH NPOXOKICHHE BCEX
MOCIIeAYIoNWMX 3TaroB. Kpome Toro, B I'epMaHiy pOXOANIIO B 4ETBEPT COBEIIAHNE
II0 TIOBOAY yJacTWs YAcTHBIX WHBECTOPOB BO BTOPOM Iakere momomu [ 'permm,
O6aHkupel cornmacwinch Ha roll-over monmroB k Bemmiate mo 2014 roma. B 16.30
BeIH claims, orn ymamu Ha 1000 mo 428000 (omenka 420000). B 17.45 Bermen
WHICKC JIeJoBol akTUBHOCTH Ynkaro (oreHka 53), OH HeOKHIaHHO BbIpoc 1o 61.1,
YTO IOMOIJI0 pbIHKY. PMI npenBapsieT caMblil IJIaBHBIN MOKa3aTelb HENENU UHACKC
nenoBoi aktTuBHOCTH ISM B matHmmy. V3-3a mpazgamka 4 wronst (MOHEIEeTHHUK)
oK 00 WIOHBCKOW 3aHATOCTH TIepeHecéH Ha & wmioms. OObMHO Tepen
npasnHukoM HezaBucuMoctu CIIA HactpoeHus Ha pbiHKe Xopomue. S&P 500 Bemm
BUepa Ha pPaJull MHAYCTpHAIBHBIC, TEXHOJIOTHIECCKUE, YHepreTnaeckue(He TIHbIE)
AKITHH.

B Kurae Bbiten uHeKc 1€10BOM akKTUBHOCTH, KOTOPBIH yran a0 50.9 B utone ¢ 52
B Mae. Takum 00pa3oM, y)KECTOUCHHE IEHEKHOW MONUTHKH CIENAK CBOE JIEIIO.
A3marckue peIHKH PacTyT.

30.06.11. bpasunus Beipocna Ha 0.11% ....... S&P Beipoc B yerBepr Ha 1.01%,
BbIpoC B cpeny Ha 0.83%, BbIpoc BO BTOpHMK Ha 1.29%, BBIpOC B IIOHENENbHUK HA
0.92% (1320.64 3axp). S&P 500 FINANCIAL SECTOR INDEX Bripoc 0.384%,
s&p 500 energy sector index (HedreraszoBeiit) Beipoc Ha 1.51%, S&P 500
TELECOM SERV IDX sBwipoc Ha 0.832%. S&P 500 MATERIALS INDEX
(ceIpBeBOI, MeTaiIBl) BEIpoC Ha 1.339%

WMionmsckas wedpth (WTI) BeIpocia 30.06 ma 0.69%, BBIpocima 29.06 na 2.02%,
BoIpocia 28.06 Ha 2.52% ($95.42)... HedTp BBIpOCIa Ha POCTE €BPO WU POCTE
gukarckoro PMI. HedTs maaer ceronsst Ha mmaieHAN HHAEKCA JIEIOBOI aKTHBHOCTH
B Kurae.

Cenrsaoprckue @rrouepcsr S&P 500 B CIIIA yBenmmumim cBoe OTCTaBaHUE OT CIIOTa
110 CPaBHEHHUIO C 3 mpenpinymumu ceccusiMu. Oprodepcsl S&P cerogHss HOYBIO B
MaJIOM HETaTHBE

Snonus ceronns Beipocna Ha 0.53% . Kuraii cerogus Bsipoc Ha 0.19%

Epoma. FTSE otkpsiBasicst mo3utuBHO. JIOHIOH BbIpOC B ueTBepT Ha 1.55%, BBIpOC
B cpeny Ha 1.54%, Boipoc Bo BropHUK Ha (.78 %, BbIpoc B noHenensHUK Ha 0.43%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

01 urous 2011

3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 24.06.11 W3menenue 1eH, %
V, MIH.p. 3a1]<_£)i}1{:m 3a JIeHb 3a HEJeNO ¢30/12/10 K?\E;E];ﬂ" P/S P/E
Hedrerasosnlii cekTop
1 | T'a3mpom 15151.5 199.22 1.7% -0.8% 3.0% 157 208 1.65 6.4
2 | JIVKOMII 2 704.5 1745.9 1.5% 0.3% 0.2% 49 500 0.61 7.0
3 | PocHedTs 22777 231.81 1.0% -3.8% 5.9% 81892 1.74 12.5
4 | CypryrHedrTeras, ao 746.0 27.439 2.0% -1.2% -14.9% 32676 2.05 9.0
5 | CypryrHedTeras, an 230.2 13.693 1.8% -5.5% -13.0% 3515
6 | TatHedTh, a0 520.6 171.79 4.0% 4.0% 15.5% 12476 1.03 7.2
7 | TatHedTs, an 23.1 85.42 2.4% 0.2% -1.4% 420
8 | T'asnpom HedTH 140.7 125.53 3.3% 2.1% -2.0% 19 839 0.82 6.5
9 | HoBamk 210.5 337.27 1.8% -2.1% 1.0% 34135 11.97 414
10 | TpancHedTh, am*** 380.9 40899 0.0% -4.4% 8.2% 9 682 0.87 2.5
CymMMBbI U cpeiHHE* 22 386 1.7% -1.2% 1.7% 401 344 1.4 7.8
JHepreTruka
11 | Pycl'uapo 711.7 1.3313 1.2% -0.8% -19.3% 12 811 3.49
12 | ®CK 215.5 0.3709 -0.3% -3.3% 0.5% 14 261 4.66 26.6
13 | UutepPAO 109.4 | 0.036202 -0.3% -6.2% -24.7% 2 744 1.27 16.2
14 | PAO ESC Bocroka 9.8 0.28514 3.9% 1.1% -29.5% 390
15 | OI'K-1 14.0 0.9042 0.2% -2.7% -25.8% 1 346 0.86 13.6
16 | OI'K-2 88.2 1.3636 -0.5% -3.6% -24.0% 1488 1.15
17 | OI'K-3 5.7 1.34 0.0% -0.7% -22.8% 2121 1.70 15.6
18 | OI'K+4 153.8 2.4448 2.9% -2.6% -17.5% 5135 3.78 29.5
19 | OI'K-5 4.1 2.2981 1.2% -1.1% -18.8% 2710 1.96 26.9
20 | OI'K-6 242 1.0967 0.9% -4.1% -23.8% 977 0.74 12.6
21 | TI'K-1 21.3 | 0.015286 -1.8% -5.1% -28.9% 1962 1.50 7.4
22 | TI'K-2 2.5 0.00563 0.7% -2.2% -33.0% 206 0.24
23 | TI'K-5 3.5 | 0.012296 0.8% -2.0% -33.2% 504 0.91 9.5
24 | Mocanepro 45.6 2.5212 0.4% -1.1% -21.7% 3341 0.94 63.5
25 | MOSCK 40.9 1.51 4.1% 1.3% -9.2% 1422 0.52 4.2
26 | MocTCK 0.4 0.63 0.8% 1.0% -14.4% 593 0.55 1.9
27 | Xonguar MPCK, ao 164.6 3.6 -1.0% -7.9% -33.0% 4925
28 | Xonauur MPCK, an 0.8 2.45 0.8% -2.8% -28.9% 169
29 | MPCK Llentpa 43 0.929 -2.2% -6.6% -28.8% 3490 2.23 523
30 | MPCK C3 24 0.12371 -3.6% -5.7% -45.7% 395 0.47
31 | UpxDHepro 2.9 21.175 2.0% -1.7% -20.1% 3365 6.65 235
CymMMBbI U cpeiHue* 1626 0.4% -2.9% -17.6% 64 355 1.4 14.8
Bankun
32 | Coepbank 17 365.0 97.15 3.1% 1.9% -6.7% 69 906 2.57 90.3
33 | Coepbank an 1794.6 73.23 2.9% -0.2% -2.5% 2441
34 | BTb 2361.5 0.08224 0.8% -5.0% -18.6% 18 433 2.79 10.2
CymMMBI U cpeiHHe* 21521 2.7% 0.4% -9.0% 90 780 2.7 35.1
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Yllepux

EXXEJHEBHOE OBO3PEHME,
01 urous 2011

24.06.11 W3menenwue ueH, %
V, MIIH.p. ga]]i:::m 3a JICHb 3a HEJEI0 ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | 'MK Hopuukens 3639.7 7135 1.6% 1.6% -0.4% 45 338 4.44
36 | Cesepcranb 778.6 496.3 1.3% -1.9% -4.5% 16 671 1.27 17.0
37 | HIMK 351.4 105 4.0% 3.1% -27.4% 20 976 3.40 212.5
38 | MMK 134.7 25.102 -0.6% -6.5% -23.7% 9350 1.83 40.1
39 | TMK 24.2 129.81 -0.5% -1.9% -15.6% 3777 1.09 19.4
40 | TTomoc3010T0 130.8 1802.8 -0.8% -7.3% -6.6% 11 455 9.29 35.5
41 | Hommmeramt 52.6 543.9 1.3% -3.8% -5.3% 5711 10.14
CymMMBbI U cpeiHue* 5112 1.5% -0.6% -9.3% 113 278 2.8 24.9
TejekoMbl
42 | Poctenexom, ao 180.2 182 0.6% -16.3% 16.9% 4421 2.13 38.2
43 | Poctenexkom, an 41.6 87.1 1.2% -2.0% 8.9% 705
44 | MTC 123.5 230.8 0.7% -1.3% -11.2% 15335 1.55 15.2
CymMMBbI U cpeiHue* 345 0.7% -4.6% -4.4% 20 461 1.7 18.2
IIpoune
50 | KAMA3 1.1 61.83 0.5% -0.9% -14.5% 1458 0.75 41.1
51 | ABTOBA3 15.9 30.6 1.5% 2.7% -9.3% 2774 0.95
52 | COJUIEPC 2.2 525.8 1.6% 1.0% -18.7% 601 0.55 4.7
53 | Aspodior 24.2 68.88 1.3% -1.1% -13.9% 2 550 0.76 28.4
54 | Ypankanmii 619.6 237.75 1.7% 2.1% 8.1% 16 836 15.71 58.5
55 | Pacmajckast 65.0 162.48 -0.2% -0.4% -24.4% 4229 8.46 36.2
56 | AKPOH 27.5 1296.5 0.1% 1.3% 14.1% 2061 1.73 9.2
57 | Maruur 126.0 3780 -0.1% -2.5% -7.4% 9072 1.68 32.8
CymMMBI U cpeiHue* 881 0.9% 0.5% -2.5% 39 580 2.3 34.2
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 51871 | 46 785 1.6% -1.1% -3.4% 729 798 1.7 11.2
*CpezHue 10 CeKTOpaM IIOJTyICHBI C yICeTOM Beca KallHTaIH3aiN KOMIIAHHH B CEKTOPE
**CpCI[HHC TI0 PBIHKY ITOJIYY€HBI C YYC€TOM BE€CA KAlIUTAIIM3allUN CEKTOPA B PBIHKE
*** Ipu paccyeTe KalMTalIu3allid KOMIIAHUH UCIIOJIb30BAJIOCH 00IIee KOIMYECTBO aKIMit
UK HEPUX Ksnurtan MenemxmeHT http://www.zerich.com 8




Yllepux

EXXEJHEBHOE OBO3PEHME,
01 urous 2011

KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jdara Cyo0bekT Co0bITHE
20.u10H Wurerpa ®unacossie pe3ynbrarsl 32 2010 r. mo MCPO
KabmuH ruraaupyeT yrBepauTs miaH-rpaduk npuBatuzanun B 2011 rogy. @onn
lNocumymectBa YkpanHsl 1anup yeT npoaars 25% akuuit «/Inenposnepro» u 45,1%
[IpuBatuzanus . o o
akImi «3anagdHepro», mo 50% axunit « BuHANIA00I3HEPTOY, «/[HETTPOOOIIHEPTON» H
20.utoH JHEPreTHKHU Ha o N o o
VKparHe «3akapmaTbeo0aIHepron, 46% aknuii «Hepkacceio0aIHEPTO», M0 45% aKIwit
p «Kpsimarepro» u «UepHoBIBIOOI3HEPTOY, 40,06% akmmit «/loHenKoOmIHEPTOY, 25,99%
aknuit «TepHOmoap00IIHEPTO» U 25% akuunit «KueBaHeproy.
20.u10H Jlensnepro CoBeT AMPEKTOPOB
20.utoH OI'K-2 CoBeT JUPEKTOPOB
21.mon HOpIBCKHE | 1
Huxkens
21 .moH MUK I'OCA
21 .moH OI'K-2 I'OCA
21 .moH OI'K-6 I'OCA
22 ion ®PC CILIA IInanoBoe 3acenanme FOMC ®PC CI{]A, Ha KOTOPOM G}f')lyT onpe/eseHbl
OCHOBHbBIC OPMEHTHUPBI KPCIUTHO-ACHEKHOU IMMOJTUTUKHA HA omIkamee Bpems
23101 JIVKOMIT TrOCA
23.110H PYCAIJI T'ogoBoe cobpanne akIMOHEPOB
23.m0H TarnedTs I'omoBoe cobpanue aKIMOHEPOB
24.mon JIVKOMIT TrOCA
24 uroH Cypryraedreras | TOCA
24 moH TI'K-14 I'oCA
24mon | HOBOCHOHPCK- | p
SHEPTO
24 ytoH VYpankanuii Jenb naBecropa B [leppMu 1103BOJIMT y3HaTh MHOTO HOBTO O IUTaHAX KOMITAaHUH
25 WroH ADK Cucrema Breouepennoe ob1iee coOpanne akImOHEPOB
Jo 26 uronst | Xommuar MPCK | ®@unancosas oryetHocts 1o MC®OO 32 2010r.
27 .mioH Cesepcraiib T'ogoBoe cobpanne akIMOHEPOB
27 mtoH TI'K-1 I'omoBoe cobpanue aKIMOHEPOB
27 mtoH Pocrenekom I'omoBoe cobpaHnue aKIMOHEPOB
27 mtoH MTC I'omoBoe cobpanue aKIMOHEPOB
29 .moH Hosomun I'omoBoe cobpanue aKIMOHEPOB
30.utoH OCK EDSC I'omoBoe cobpaHnue aKIMOHEPOB
24 ytoH INasnpom I'oCA
26.u1071 THK-BP ®unancoas otruyetHocTs 1o US GAAP 2 k8. 201 1r.
4451 cecons Conseil International des Grands Réseaux Electriques Mexnynaponusiit CoBer 1mo
26-31 asr. (-ZI/H"PQ OOJIBIIIMM PHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSIKEHUSI IPOBENET OUEPETH IO
CECCHUI0
14—17 cents16ps 2011 23-e 3acemanne Komruccru 1o ornepaTnBHO-TEXHOIOT MY €CKOIt
14-17 cenr. DHepreTuka o
KOOpMHAIIMI COBMECTHOM paboThl s3HeprocucteM ctpad CHI™ u bantim
~a W~ ﬁ ml’/‘ 140 -
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EXXEJHEBHOE OBO3PEHMUE,

®u “ep"x 01 uroas 2011

| cent 2011 | Cesepublii notok | [lnanupyemslii 3amyck nepBoii ouepenu CeBepHOTo OTOKa

25.0KT THK-BP ®unancosas oruetHocTh 10 US GAAP 3 kB. 2011r.
KAJEHJAPD 3ATTAJTHOM CTATUCTUKHA
Bpemst | Ctpana Iloka3zarenn Ilepunon Ipensia. Onenka
IMoHenebHUK, 27 HIOHD
16:30 USA MHmexc 1eI0Boi akTHBHOCTH B 00padaThIBaloIIei ait 336
mpomslieHHoctd Cpennero 3anana
16:30 USA [ToTpeOuTenabckue pacxoabl (C yueTroM \rat 0.1 % s/
MHQIISIIIN)
16:30 USA |InuHbIE JOXOBI Mai 0.4 % m/™m 04 % m/™
Bropuuk, 28 uioHb
18:00 USA ICocTaBHOI MHIEKC AETOBOH aKTHBHOCTH B OKPYTe - 6
‘OPb Puumonna
18:00 USA Mumexc mocTaBok B 00pabaTsiBaromeit IOHE 13
mpomsbleHHocTd okpyra ®Pb Puumonna
18:00 USA MHexc 1eIoBoii akTHBHOCTH B cepe ycIryr okpyra - 9
‘OPb Puumonna
18:00 USA |Magmekc moBepus motpeduTemneit HIOHb 60.8 60.5
Cpena, 29 uioHb
00:30 USA [Bamacs! ceipoit HedtH 1o maHasM AP 3a
HEJ M0
13:00 EU  [Mumexc HacTpoeHuit notpeduTeneit HIOHb -9.8 -10
13:00 EU  |Muaekc HacTpOeHUH B 3KOHOMUKE HIOHb 105.5 105
13:00 EU  |Muaekc HacTpOEHUH B IPOMBILIUIEHHOCTH HIOHb 39 3
13:00 EU  |MHaekc HacTpoeHHid B chepe yeryr HIOHb 92 9
15:00 USA |MHAekc unoTe4HOro KpeauTOBaH!s Mai 549.9
HesaBepieHHBIE CIEIKH 10 TP OJJaXKe KBS
18:00 USA |(marubie OOmIerocynapcTBeHHON acCOIHAITTN Mait 81.9
HDJITEPOB)
18:30 USA 3arracel HepTH O TaHHBEIM MUHKCTEpCTBA 3a
pbHepretuku CIIIA HEJEII0
YerBepr, 30 nroHb
12:00 EU |[KpennToBanme Hpm3MIECKAX JUI] Mai 2.6 % 2.7%
12:00 EU  |Ienexnas macca M3 Mai 2.0 % 2.1 %
12:00 EU I"ap MOHM3MPOBAHHBIN WHIEKC TOTPEONTETHCKIX mors | 2.7 % EUR t/r | 2.8 % EUR /v
ieH (IpeaBapuTeIbHbIC TAaHHBIE)
MsTauua, 01 uwiab
1200 | EU  |Vpomens GespaGomums | vai | 99% 9.9 %

UK HEPUX Ksnurtan MenemxmeHT http://www.zerich.com
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EXXEJHEBHOE OBO3PEHUE
U “ep"x 01 urous 2011 ’

KOHTAKTHASA UTH®OPMALUA

AHaJIUTHYECKUH OT/1eJ

HauansHuk otnena Huxonaii [TonneBckux podlevskikh(@zerich.com
AHanMTHK Angpeit Bepaukos vernikov(@zerich.com
AHanMTHK Jymun Oner dushin@zerich.com
AHAIUTHK Buxrop Mapxkos markov@zerich.com
OTae1 no CBSA3SIM € 00LECTBEHHOCTHIO

Menemxep | Annna DequeHKo | fedchenko@zerich.com
KumeHTckuii oraen

COoTpyIHUK KJIMEHTCKOTO OTAea | Bocrtpukos Ban | zaharov(@zerich.com

UK HEPUX Ksnuraa MeHen:xkmMeHT
Ten. (495) 737-05-80. daxc: 737-64-94 Mocksa 119034 BceBonoxckuii mep. m.2.
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