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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PBIHOK

Wunexe PTC B monenensHuk Boipoc Ha 0,56% u coctaBun 1948,48
nyHKTa pu obopore $447,269, unnexc MMBB moapoc 0,47% u

cocrasui 1706,12 nyHkTa.

IIpornos
% Urpa c Berepkamu

Hrposoii MoMeHT

“ B xox nouuti «OynaBbi», a HE «OyIaBKU»

CrIpbeBble PBIHKH
+¢ CHIXEHHE 13-3a CTa0WIN3AIMY CUTYyal[uH B JInBuu
MupoBbie pbIHKH

+¢ BoIXoaHOM 1715t AMEpUKT

3epkaJio ppIHKa

Kanenpapp craTMCTHKHU

Hngexc MMBB 3a nocai. 10 queit

cmp.2 e
cmp.3 MupoBbie HHIEKChI
Hsm. ¢
Nzm. 3a
3HavueHHe Hay. roja,

JeHb, % %

0
cmp.4 RTS 1948.48 0.56 1022
RTS 2 2223.18 0.41 -0.46
DIJIA 12582.80 0.00 7.78
cmp. 5 NASDAQ 2816.03 0.00 4.18
S&P 500 1339.67 0.00 5.36
Dax 30 7445.31 0.24 8.58
cmp.6 FTSE 100 6027.69 0.58 1.20
8 CAC 40 3996.34 -0.24 2.72
cmp. Nikkei 225 9972.46 0.07 2,51

Iennl Ha HedTh, USS 3a 6appein
3navcHme 3Mm. 3a ney HM3Mm. ¢ Hau.
% rona, %

Brent (aBr.) 111.39 -0.63 14.94
WTI (asr.) 94.94 -0.50 3.75

Odunnanenbiii kype B, py6./$ 27,80
OcraTKu_Ha_KOpp. cyerax, MJapiapyo. 676,6

HoBoctu onHoil cTpokoii: Pewenue no npoyenmmuoui cmaske Pezepen

020 banka Aecmpanuu.

Hawu0o.1ee TuKBUIHBIE poccuiickue akuuu (MMBE) Topru ADR
R R L el e e
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
T"azmpom 195.95 -3.36 1.3 15 184.8 USS$
JIYKOWJI 1720 -1.98 -1.3 3 454.8 l"asnpom 14,74 0,13
Pocuedtn 229.42 -1.95 4.8 2 027.8 JIVKOMIJI 64,7 0,54
CyprytHedreras 26.9 -1.30 -16.6 785.5 CypryrredTeras 10,19 0,397
TatHedTh 165.25 -1.90 11.1 274.7 Tatned s 43,2 2,1
Tasnpom HehTH 121.52 -0.90 -5.1 59.9 lasmpomuedTH 23,5 0,12
COepbank 94.19 -1.65 -9.6 13 660.4 Pocrenexkom 40,6 1,36
BTB 0.08159 -3.13 -19.2 22547 I'MK Hopuukens 26,6 0,18
I'MK HopHuukens 7026 -0.20 -1.9 3932.8 Cucrema 25,5 -0,23
Cesepcrann 490.1 -3.45 -5.8 776.8 Cesepcraib 40,55 -0,83
Pycl'umpo 1.3157 -1.85 -20.2 741.0 HOBATOK 143 0
DCK 0.372 -3.17 0.8 335.6 BTb 6,22 -0,95
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IMPOI'HO3
Hrpa c Berepkamu

Poccuiicknit peIHOK TBITaeTcs yrajgath HampasiieHHe (ormoBoro peiHKa CIIIA
nociae npasnHuka aHs1 HeszaBucumocTu M pearupyer Ha MENKUE pa3ApakKUTeNH,
yAepKaB yTpoM, TeM He MeHee, ypoBHU Bbillie MMBB 1700. Bo BTOpoii nmonosuHe
JTHS BO3MOYKHA TIOTIBITKA BBIMTH CETONHS B ITO3UTHB, OJFDKaifliee CONMPOTHBIICHHUE
MMBSB 1709-1710. B utonsckoit nepcnexktuBe naaekc MMBB noateepaun nenu
JIBUHYTbCA B paiioH 1731-1732. OcHOBHasi HOBOCTb Ha CETOJHSA 3TO 3asBICHUE
HapogHoro Oamka Kwurtas o TOM, YTO cTpaHa 10 CHX TIIOp WCIIBITHIBAET
MHQISIIAOHHOE JaBiieHWe, W OaHK OydeT NPUMEHATh aICKBATHYIO JICHEXHYIO
nonuTtuky. Ilocne Tpexrommuynoro makcumyma unugekca CPI B mae +5.5% ato
3BYYUT KaK IPEAYNPEXKIECHHE O HOBOM IIOBBIIIEHUM YYETHOM CTaBKH, IIPU 3TOM
Y)KECTOUEHHE MOJUTUKY MOKET CIyYUThCS JaXe Ha 3TOT YUKIHI, XOTA JaHHbIE 110
MIOHBCKOW MHOIAIINK BBIAAYT TOJBKO 15 mroms. B pesynbrare 3asBienHuns OaHka
Kuras HedTsaHBIC IEHBI CeroHsS HEMHOTO OTKATHIIM BHH3, YTO BBI3BATO HETATHBHOE
otkpeiTne MMBB. EBpoma Topryercs cerogas uHIU(GEpEeHTHO, HO CTOUT
otmernTh nanenne Ha 10% puteiinepa Carrefour Ha OecrokoiicTBax IO MOBOIY
3aTpyAHEHUH ero ciuusaHus ¢ Opasmisckoii CBD. B Poccnn Hanbosnbiee naBieHue
WCIIBITHIBaCT OAHKOBCKUI CEKTOp, OOJbIIIe BCEX MamaloT aknuu banka MoOCKBBI U
ero “’Beiron0 nprodperarens BTH. ®@uxcarms mpoxoauT U mo aknwsaM [ asnpoma,
HO B IIEJIOM KOPPEKLMs HOCUT JOBOJBHO YMEPEHHBIM XapakTep - 10 MOJIYydeHUs
Ooee OIIYTMMBIX HETaTMBHBIX CHUTHAJIOB ¢ (pprodepcHoro peika CIHA. B CIIA
ceronus B 18.00 BeiimyT Maiickue Gadbpuunbie 3aka3bl (omeHka 1%). DTOT mokian
0’KHUAAETCSl HEIUIOXMM, paHee PBIHOK yXKe IOIYydW1 JaHHBIE O POCTE MalCKHX
33aKa30B Ha TOBApbl JUIMTEILHOIO NONb30BaHus Ha 1.9%. OnHako nunaekc S&P 500
IIOKa3aJl 5 CecCHMl CUIIBHOIO POCTa, YTO MOXET BECTH K 3aMEAJICHHUIO IIOKYIOK
akimid. Takoke KuTaifickmii (OHIOBBIM PBHIHOK CETOIHS Majlo CpearupoBai Ha
3asBieHne cBoero neHTpoOanka, CSI 300 Beipoc Ha 0.02%. Bo3moxHO
OTIOXKEHHAs1 HeratuBHas peakuus B Illamxae u I'onkonre. Ilostomy B cpeny
0’KH1aeM HETATUBHOE OTKPBITHE.
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UT'POBOM MOMEHT

B xon nomn «0yJ1aBbDy, a He «OyJIaBKH»

Ha Buepamaux toprax magekc MMBB «mpubasmn B Bece» 0,472% (1706,12), eme
pa3 JoKas3aB, YTO HAIl PHIHOK 3TO PHIHOK JIMJEPOB. JIMIEpsl CMOTPAT Ha pasHUILY
el Mexny «CoepOaHKoMY MPUBHIICTUPOBAHHBIM M OOBITHBIM, KOTOPask COCTABIISIET
oyt 80% W MOHMMAOT, YTO TaKoe ObIBaeT TOJNBHKO Ha OBbIYbEM phIHKE. JIumeps!
MTOKYIAIOT, MTOKYIAIOT, MOKYMatoT... «He munepsr» npoxmator CoepbaHk (TpHB.) Ha
OCHOBAHMU TOTO YTO 3Ta akiws gocturia comnpoTtusieHus §0. Ilpomasats 31O
KOJIoccalibHas OMMOKa, HOTOMY YTO YpOBeHb 80 He SBIIETCS CUIBHBIM.

KotnpoBku 0ObIKHOBeHHBIX akimii «COepOankay moseicnmick HO 0,21%, HO B
npuHoune CoepOaHK TAHYTCS BBEPX K BBICOKOMY, HHHOBALIMOHHOMY, CBETIIOMY.
Kpome Toro oH Moo ayiioi - He ctouT 3a0biBaTh, 410 OAO «CoOepbank Poccnny
3to reHepanbHblii mapTHep Popyma «Cemurep-2011». C Touku 3peHHsS
TEXHHYECKOTO aHanmm3a, akmmd «COepbaHka» 00. HAXOIATCS B IOHMKATEIHHOM
KaHaie ¢ HWxHed rpanuneit 91,5 u Bepxueit 107,5. IlockonbKy aknyy Npeoaosieau
OTMETKY comnportusienus 102.5, ceiiuac ompaBiaHa Urpa CTporo «ot jorax». Ilpu
stom 107,5 3170 mNpoMexyTOYHas LIeNb POCTa, a MCTUHHAS Ieb HAaXOAWUTCA Ha
ypoBae 111. Axmmm COepbanka 00. cHagama mpoomwmn (04.05.11) BHEM3
MTOBBIMIATENBHEINA TpeHH, copmupoBanHsiii B 2009 roxy, 3aTeM BEpHYIHCH 00paTHO
Ha ITOBBIIATEIBHBIA TPEH/, YTO SBIISETCS MOIIHBIM OBIYBMM CHTHAIOM. J[BHKEHHE
JIO HIDKHEH TpaHMIbl KoHBepTa 91,5 OBLIO JIOKHBIM U MBI CMENIO0 MOXKEM OTJIOKHUTH
BEJIIMYMHY 3TOTO JIBIDKEHMS HaBepX (OJIMBKOBBIM LIBETOM ), U IOTYIUTH IIENb POCTa
112 (111 wmm 112 pa3auna HeBenwka). YTo KacaeTcst MOIAEPKKH, TO OHA HaXOAUTCS
mo yposHio 98 m 102,5. BapmaHTsl pa3BUTHA COOBITHII MOTYT OBITH pa3HBIE, HO
ommke 107,5 comporwBienmii Her. [OBOpAT, YTO Ha YpOBHE 105 ectp
conpotusyeHue 1o FIBO, Ho 5 ero He Buxy.

Buepa Obim cnpoc B akmumax kommanmu «CeBepctanby u «Pacmanckas», B
SHEPreTHIECKUX akIusax crpoc cinadwiii, Ho B OI'K-4 u ®CK EQC mosiBriics cuTHAT
Ha nokynky. CeromHs oXugaeM OTKpBITHS pblHKa ¢ noBelmeHueM 0,1%.
Teopernueckuii clieHapHid MPEAINoJIaraeT, 4To OT 30HbI conpotuBieHus 1720-1750
no ungekcy MMBDB BO3MOXXHO KOppeKLUsl K pOCTY O YPOBHS INPOXOXIEHHS
MTOBBIMIATENFHO TpeHaa. [Tocme I TOAHIMAETCsT BCe BBIMIE U BBIIIE, F KOPPEKITHA
Oymer He Ha 1601,14 xak 3To0 Ob70 23.06.11, a B paitone 1630-1650. I[TpakTnaeckn
TaKo! CIeHApHil KaKETCSI MATOBEPOSITHBIM — «OBIKID TIOYyBCTBOBAIH BKYC TOOEIHI,
1 TIOJTHOCTBIO KOHTPOJIMPYIOT CHTYAIIMIO Ha PHIHKE.

B pamkax O0KOBOrO KOpHIOpa OCTaeTcs JTIOQT U ABMXEHUS KOTHPOBOK HaBEpPX
IIpUYEeM 3TO JABIKCHHE HaBepX OyIeT HE3aBHCHMBIM OT HE(TIHBIX KOTHPOBOK.
I'padpuk HedTn Mapkum Brent HOCHT «ymamHEdecKMid» XapakTep — HE CTOUT XXAaTbh
npeogonennss orMetkn $113 3a Gappens B Ommkaiimme qau. 'paduk «Ierkon»
HeTH HE HOCHT YIIAJHEYECKOTO XapakTepa, XOTS B JAaHHBIH MOMEHT KOTHPOBKH
«3amepTh» B HUCXOASIIEM KaHale ¢ BepxHeil rpanuueit $96 u nikueit $ 92. Ectp
HaJIeXAa, 9TO KOTHPOBKH «O0YKOM) IPONHMXAIOT 3TOT KaHaJl, YTO CTaHET XOPOIINM
curHasioM aiust ux pocta. Ceiiyac MHOTO TOBOPSAT O OOJIBIIOM KOJHMYIECTBE
MIPONAHHBIX KOHTPAKTOB IO HE(TIHBIM (bIoYepcaM, HO JHMYHO S HPENIOYNTAI0
OTMpAaThCs HA JaHHBIE TEXHWYECKOTO aHAM3a. DTH JaHHBIE TOBOPSAT, 9YTO T€, KTO
ceifyac OTKPHIBAIOT KOPOTKHUE MTO3NIMH 110 HETH ¥ 10 HAIIMM aKIMsAM B pacyeTe Ha
KOPPEKIIMI0 HAa aMEpPHKaHCKOM  pPBIHKE IIOCie IMTHAHEBHOTO pPOCTa, TOPHKO
mokaneroT 00 »ToM. Ha mpomutoi Henene «OBIKM» Cpakamuch OygaBKaMH, HO B
TTOoCJIeHUE THU OBLT IPOOUT PsiA BaKHBIX COIPOTHBIICHUH M B XOJ IO OYIIaBEI,
a He OyJaBKH.

VYcnemnsix Topros!

HNK HEPUX KsnurTaga MeHeKMEHT
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Iennl Ha HedTH, USS 3a Gappean

3HaueHue

W3mMm. 3a aeub, %

111.39
94.94

Brent (aBr.)
WTI (aBr.)

-0.63
-0.50
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CBIPBEBBIE PHIHKH

CHukeHue U3-3a cTaduau3anuu curyanuu B Jlusnu

Iena Ha HedTh MO WTOraM BUepamrHWX ToproB MoHmM3mimack. Ha InterContinental
Exchange Futures B Jlonnone mnena ¢gprouepco HedTH copTta Brent ¢ mocraBkoit B
aBrycre cocraBumia $111,39 (-$0,38) 3a Gappens. bupxa New York Mercantile
Exchange B Hsro-Mopke He paborama m3-3a Beixomoro ams ¢ CIIA — Jlms
HEe3aBHCHUMOCTH.

Hedts Brent cHmsmmace Ha Qone ymydrmmeHus cutyanuu B Jlmeuu. IleperoBops
Opanmn ¢ M.Kanapdn 3aBepmmmichk MOI0XUTEIBEHO, a IUBUICKAI JIHIEp TOTOB
yiiTH B oTcTaBKy. B3amen M.Kanadhn xoder nmeTs rapanTiy Mo pa3sMopaxuBaHHUIO
cBOMX OaHKOBCKHX CYETOB, m30eranms laarckoro TpmOyHana, a TakXKe yJacTHA
ceiHa Canda B HOBBIX BBIOOpax. B ciydae MHpHOTO yXoma JHMBHICKOTO JHIEpa
cuTyanusi B TpHIONH MOXKET HOPMAJIM30BAaThCA, YTO OygeT CIocoOCTBOBATh
BOCCTaHOBJICHHIO JTOOBIYM HE)TH B CTpaHE.

TTonoXUTEIEHBIM MOMEHTOM TaK)KE CTajJ0 3asBICHHE JIMBUICKOW OIIMO3HUIINA O
MPU3HAHUN BCEX paHee 3aKIIOUYCHHBIX HEPTIHBIX KOHTPAKTOB. 3asiBICHUE
OTITO3UIIMA TOBOPUT O TOM, YTO B JIMBHM HaMETWJIOCh JIBHUXCHUH K MHPHOMY
YperympoBaHui0 KOHGIMKTA. PaHee HampspkeHHas cuTyanuu B JIMBUM TIpHUBeENa K
MIPEKPAIIECHUIO JOOBIYN U MOCTAaBOK JIMBUMCKONH He(TH Ha MUPOBBIE PHIHKH, H3-3a
4ero B HE()TAHBIX KOTHPOBKAX BO3POCIA CHEKYISATHBHAS COCTABJISIONMIAas. MUpPHBIHA
yxon M.Kagnadu Oynet criocoOCTBOBaTh CHUKECHUIO IIEH HAa HEPTH.

I'enepanbubriit cekperapp HATO Angepc Por Pacmyccen 3asBuin o0 TOM, 4TO

Ienbl 3aKkpbITHA (bIOYEPCOB Jarta HN3meHenust
eIMHHIbI | MecsI C
Jxcnupan 3a gBa | 3a HayaJja
nu 04 uroan 11 | 3a genr | nus Hea eI roja
WTI $/6appesn asr.11 94.94 0.0% 0.5% 4.8% 3.9%
Brent $/6appenn aBr.11 111.39 -0.3% -1.0% 5.1% 17.6%
Bensun | $/3a ramion asr.11 29726 0.0% -1.9% 5.9% 22.3%
Masyr | $/3a ramwion asr.11 2.9245 0.0% 0.7% 51% 15.0%
Ta3 $/3a muH. asr.11
6p.TepM.€eLL. 4311 0.0% -1.4% 1.1% 6.4%

COIO3HMYECKHE CHIIBI ITPOJOJDKAT omeparwio B JInBum, mmoka He OyaeT HCIOTHEHa
pesomorst Cb OOH 1973. Pesomoums 1973 mnpenycMmarpuBaer BBEIECHUE
OecrioesHoil 30HBI Han JluBmel, >MO0apro Ha TIOCTaBKH OpPYKHS H 3aIUTY
TPpaXTAaHCKOTO  HaceleHWs CTpaHbl. 3asBieHue reHceka HATO  Oymer
croco0cTBOBaThH ckopomy yxony M.Kannadu.

Texundeckn HedTh copTa Brent KoppeKTHpyeTcs BHH3 OT CHJIBHOTO YPOBHSA
conporusienust $112 3a Gappesns. [Ipu nanpHeiieM CHIKEHHUH HE(TH YPOBHEM
moaaepxkku crader $107-108 3a Gappens. B ciydac HOpManu3aiue CHTYal[dH B
JluBuu HedTh copra Brent moket ynacts 1o — $100 3a 6Gappeis.

BokBapmarms Hedi Mapku Brent cocraBnina - 0,14%.

HNK HEPUX KsnurTaga MeHeKMEHT
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MHpOBLIC WHJICKCBI

%3a |% c Havama
Wunexc 3akpeiTHE
JICHb roga
DJIA 12582.80 0.00 7.78
NASDAQ 2816.03 0.00 4.18
S&P 500 1339.67 0.00 5.36
Dax 30 7445.31 0.24 8.58
FTSE 100 6027.69 0.58 1.20
CAC 40 3996.34 -0.24 2.72
Nikkei 225 9972.46 0.07 -2.51
Hang Seng 22738.90 -0.13 -1.44
Bovespa 63891.30 0.78 -7.34
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MHWPOBBIE PBIHKH

BbIxogHoOM 111 AMEpUKH

bankoBckuit cexktop B EBpome B Hauane Hemenu oOKazaics IOA HEKOTOPHIM
JTaBJICHHEM OT 3asBIeHU S&P 0 ToM, 94TO 00CYKIaeMbIii YaCTHEIMH HHBECTOPAMH
miaH roll-over rpedeckWx IOATOB MOKHO OXapaKTepPHU30BaTh KaK BHIOOPOUYHBIH
nedont. HamomamM, 9T0 (hOpMaNbHO IUTaHBI KOHBEPTHPOBATh BHIILIATH ['perun B
30 nerHre n WHBIE OyMard OTIMYAIOTCA TeM OT nedonTa, 9To o roll-over 3asgBisiio
caM¥ WHBECTOPHI, a HE CTpaHa JIOJDKHUK, Kak, K IpuMepy, Obuto mpu aedonte 1998
roga B Poccun.

Kuralickwii HapomHbIli OaHK 3asBUJI 4 WIONSA, YTO CTpaHa N0 CHX IIOp
WCIIBITRIBAET WHQIIIIMOHHBIN TIpecc W OaHK OymeT MPUMEHSATh TPHITNIECTBYIOIIYIO
IeHexHylo nonmTuky. Takke Moody’s Service ckazana, 9To 3aiiMbl OaHKOB
PErHOHAIBHBIM BJIACTSM O0JIEe OIEHOK M JOCTHratoT 3.5 TpaH yuan ($540 mipm)

04.07.11. bpasunus Beipocina Ha 0.78% ....... S&P otapixan B MOHENENbHUK,
BBIpOC B nsATHULLY Ha 1.44%, Beipoc B uerBepr Ha 1.01%, BwIpoc B cpeny Ha 0.83%,
BEIPOC BO BTOpHHK Ha 1.29%, BeIpoc B moHenensHuK Ha 0.92% (1320.64 3akp). S&P
500 FINANCIAL SECTOR INDEX Bripoc 1.728%, s&p 500 energy sector index
(redrerazorriit) Bepoc Ha 0.965%, S&P 500 TELECOM SERV IDX BeIpOC Ha
1.298%. S&P 500 MATERIALS INDEX (chipbeBoii, MeTaiuibl) Beipoc Ha 0.909%

Cenrsaoprckue @progepcel S&P 500 B CIIIA  yMeHBIIIUIM CBOE OTCTaBaHHWE OT
CIIOTa IO cpaBHEHHIO ¢ yeTBeproM. Oprouepcel S&P ceronHs HOYBIO B HEraTuBe

Snonus ceronns Beipocsa Ha 0.07% . Kutaii cerogus Boipoc Ha 0.02%.

Espona. FTSE otkpeuics HeompeneneHHO. JIOHIOH BBIPOC B IOHEICIBHUK Ha
0.46%

HNK HEPUX KsnurTaga MeHeKMEHT
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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% 1346 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

UK HEPUX Ksnurtan MenemxmeHT

http://www.zerich.com




Yllepux

EXXEJHEBHOE OBO3PEHME,
05 uroas 2011

24.06.11 W3menenwue ueH, %
V, MIIH.p. ga]]i:::m 3a JICHb 3a Hexpenmo | ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | I'MK HopHukens 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 | Tonumeramn 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 | Poctenekom, ao 180.2 182 0.6% -16.3% 16.9% 4421 2.13 38.2
43 | PocTtenekom, amn 41.6 87.1 1.2% -2.0% 8.9% 705
44 | MTC 123.5 230.8 0.7% -1.3% -11.2% 15 335 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 | COJIJIEPC 2.2 525.8 1.6% 1.0% -18.7% 601 0.55 4.7
53 | Aspodaor 24.2 68.88 1.3% -1.1% -13.9% 2 550 0.76 28.4
54 | Ypankanuit 619.6 237.75 1.7% 2.1% 8.1% 16 836 15.71 58.5
55 | Pacmanckas 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% 2 061 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** | 51 871 | 46 785 1.6% -1.1% -3.4% 729 798 1.7 11.2
*CpeaHue 10 CEKTOpaM MOJTydeHbI C y4€TOM BECca KAIUTAIN3aMU KOMIIAHUY B CEKTOPE
**CpeHHE MO PHIHKY MOJYYEHBI C Y4E€TOM BeCa KaIUTANN3ALMU CEKTOPA B PHIHKE
*** pu paccyeTe KalMTaIu3aluyd KOMIIAHUH HCTIOJIb30BANIOCH 00I1Iee KOJIMYECTBO aKIMit
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KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jdara Cyo0bekT Co0bITHE
20.u10H Wurerpa ®unacossie pe3ynbrarsl 32 2010 r. mo MCOO
KabmuH ruraaupyeT yrBepamTs miaH-rpaduk npuBatusanun B 2011 roxy. @onn
lNocumymectBa YkpanHsl 1anup yeT npoaars 25% akuuit «/Inenposnepro» u 45,1%
[IpuBatuzanus . o o
akImi «3anamdHepro», mo 50% axunit « BuHANIA00M3HEPTOY, «/[HETTPOOOIIHEPTON» U
20.utoH JHEPreTHKHU Ha o N o o
VKparHe «3akapmaTbeo0aIHepron, 46% aknuii «Hepkacceio0aIHEPTO», M0 45% aKIwit
p «Kpwimanepro» u «UepHoBIBIOOI3HEPTOY, 40,06% akmmit «/loHeKoOmIHEPTOY, 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 cobpaHnue 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 akIimOHEPOB
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 ®unancosas oruyetHocTs 10 US GAAP 2 k8. 201 1r.
4451 cecons Conseil International des Grands Réseaux Electriques Mexnynaponusiii CoBer 1o
26-31 asr. (-ZI/H"PQ OOJIBIIIMM PHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSIKEHUSI IPOBENET OUEPETH IO
CECCHUI0
14—17 cents16ps 2011 23-e 3acemanne Komruccru 1o orepaTnBHO-TEXHOIOT MY €CKOIt
14-17 cenr. DHepreTuka o
KOOpMHAIIMI COBMECTHOM paboThl s3HeprocucteM ctpad CHI™ u bantim
~a W~ ﬁ ml’/‘ 140 -

UK HEPUX Ksnurtan MenemxmeHT

http://www.zerich.com 8




Yllepux

EXXEJHEBHOE OBO3PEHME,
05 uroas 2011

| cent 2011 | CeBepHblii TOTOK

[Inanupyemslii 3anyck nepBoit ouepeau CeBepHOTO OTOKA

25.0KT THK-BP ®unancosas oryetHocTs 1o US GAAP 3 k8. 2011r.
KAJIEHIAPDH 3AHAI[HOﬁ CTATUCTHUKHU
Bpemst | Ctpana Iloka3zarenn Ilepunon Ipensia. Onenka
IMonenenbHuk, 04 ML
13:00 EU [MHpaekc 1eH npou3BOaUTENEH maii 0.9 % EUR m/M|-0.1 % EUR M/m
USA BrixoaHoii — [leHb HE3aBUCUMOCTH
Bropuuk, 05 uroib
13:00 EU  |Po3Hmunble mpomaxu mait 0.9 % EUR m/m| -1 % EUR mM/m
18:00 USA [3aka3ssl B 00pabaTsiBatoliel pOMBINTUICHHOCTH Mai -1.2 % m/m 1 % m/m
Cpena, 06 urob
13:00 EU  |BanoBoii BHyTpeHHUI TPOAYKT (BTOpast OIIEHKA) 1 kBapt 0.8 % x/x
15:00 USA |MHaexc UOTeYHOTO KPEeIUTOBAHUS 534.9
Yersepr, 07 uroanb
15:00 GBR [KimroueBas npoueHTHas craBka banka AHriun 0.5% 0.5%
12:00 EU  [KimroueBas npouenTtHas craBka ELIB 1.25% 1.5%
16:30 USA [epBruHbIe 3asIBKH Ha ITocobue mo 6e3padoruire  3a 428000 420000
He/He HEICIIO0
19:00 USA 3221;;:; ;Ifg)gl Lﬁz naHHBIM MuHHCTEpCTBa - ;:H}O
MsTHuua, 08 uab
16:30 USA |YpoBeHb 6e3paboTHIIB 9.1% 9.1%
18:00 USA |OrrroBsie 3anachl 0.8% 0.6%
23:00 USA [[TorpebuTeIbCcKOE KPEIUTOBAHHE 6.25 mipa $ 3.75 muipa $
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KOHTAKTHAS UHO®OPMALUA

AHaJIMTHYeCKHI oT/e

HavaneHuk otnena Hukonait [TonneBckux podlevskikh@zerich.com
AHaMTHK Anjipeit Bepaukon vernikov(@zerich.com
AHaMTHK Jymua Oner dushin@zerich.com
AHaMTHK Buxrop Mapkos markov@zerich.com
OTae1 no CBSA3SIM € 00LECTBEHHOCTHIO

Menenxep | Amina DeTyenKo | fedchenko@zerich.com
Kunenrtckuii oraes

COoTpyIHHK KIMEHTCKOTO OTAEeNa | Boctpuxos MBan | zaharov(@zerich.com

UK HEPUX Ksnuraa MeHen:xkmMeHT
Ten. (495) 737-05-80. ®akc: 737-64-94 MockBa 119034 BceBosoxxckuii nep. a.2.
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