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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexkc PTC Bo BrOopHuK ynman Ha 0,32% wu cocraBun 1662,35
nyHkTa mpu obopote $474,046, nanekc MMBB Beipoc Ha 0,12% u

cocrasui 1514,10 nynkra.
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% Beipyuka OI'K-1 B mepBoMm moiyroauu Bbeipocia Ha 28%, a
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MupoBbie HHIEKChI
Hsm. ¢
Nzm. 3a
3HaueHne o HadJ. Toj1a,
JieHb, %0 %
RTS 1662.35 -0.32 -5.97
cmp.5 RTS 2 1905.41 0.13 -14.69
DIJIA 11560.00 0.18 -0.98
NASDAQ 2576.11 0.55 -4.70
S&P 500 1212.92 0.23 -4.61
Dax 30 5728.78 0.43 -16.45
cmp.6 FTSE 100 5321.09 0.93 -10.66
CAC 40 3208.44 0.88 -17.53
cmp.8 Nikkei 225 8955.20 0.01 -12.45
Iennl Ha HedTh, USS 3a 6appein
3navcHme M3Mm. 3a ned U3Mm. ¢ Hau.
% roaa, %
Brent (0KT.) 114.02 1.91 16.90
WTTI (okT.) 88.9 1.87 -2.79

Odunnanpnbiii kype b, py6./$ 28,92
OcraTKu_Ha_KOpp. cyerax, MJapa.pyo. 618,6

2011 2. no OIIBY CIIA.

= Hanbouee auksmunbie poccniickue akunn (MMBb) Toprsi ADR
S Sapurmie, | Mowenenne | [ EUE | A0 el -
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
T"azmpom 177.18 -0.31 -8.4 10 524.4 US$
JIYKOWJT 1728.7 -0.59 -0.8 3 688.2 lasnpom 12,26 3,46
Pocuedtn 224.1 1.38 2.4 8421.5 JIYKOMJI 59,7 3.,46
CypryTHedreras 23.945 0.57 -25.8 1021.9 Cypryruedreras 8,21 3.4
TatHedTh 152.49 0.09 2.5 255.1 Tatned s 314 4,07
Tasnpom HehTH 124.8 0.18 -2.5 53.2 lasmpomuedTH 21,63 3,8
C6epbank 82.15 0.55 -21.1 22 351.1 Pocrenexkom 25,9 9,6
BTb 0.07592 -0.11 -24.8 3 829.5 I'MK Hopuukens 24,1 2,81
I'MK HopHuukens 7003 -1.37 -2.3 2 812.5 Cucrema 18,08 3,02
Cesepcrann 442.5 -1.47 -14.9 1 005.5 Cesepcrans 28,8 7,4
Pycl'umpo 1.2385 -0.04 -24.9 635.7 HOBATOK 125,6 6,89
DCK 0.2815 1.87 -23.7 1038.6 BTb 5,23 4,6
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ANHAMMKA TOPI'OB

Tekynue HOBOCTH OXJIAJANIM HACTPOECHHUS MOKYNATeJ el

INocme cuabHOTO pocTa PHIHKA B MOHEIEIHHHK, XOPOIIETO 3aKPHITHS BCEX OMpK B
TOM YHMCJIC M 3a OK€AaHOM Ha HAIIEM PBIHKEC BO BTOPHHUK TOPTH Ha OTKPBITHU WUMCIIN
IIaHC Ha OPOAOIDKEHHE pocTa. Takue Hafexabl ObLIH TeM 0oJiee 000CHOBAHHBIMHU C
ydeToM (pUHAIBHOTO TOXPAcTaHWs IIeH Ha depHoe 30i70To. B Empome 3a 6ouky
Mapku Brent maBamu yxe 6ornee 112 nommapos. [IpaBna, ObIH B OTpHUIIATENBHEBIE
MoMeHTHL. (Tak, B SInOHMM pPBIHOK OBUI HE OYEHb ONTHMHCTHYHBIM Ha (OHE
JIaHHBIX 0 pocTe Oe3paboTuirp 10 4,7%).

CoriacHO OXWIAHWAM DPBIHOK ¥ ITOCTYIMJI, OTKPHIBIINCH C HEOOJNBIINM TEIOM
HaBepX. OQHAaKo cpasy 3a OTKPBITHEM IOCIENOBAl OTKAT, KOTOPBIA IOCTENEHHO
mepeBen OOJNBIIMHCTBO aKIWH B OTpPHIATENBHYIO 30HY. OTKpBITHE TOPTOB B
JlonnoHe, TIe B MIOHENENBHUK OBUT BRIXOMHOHM, HE OTIMYAIOCH OONBIINAM ILTIOCOM.
Tam Omectsmue pe3ynbTaThl MOHENENBPHUKA MO BCeM OHMpkaM pEIIviId HEMHOTO
peBu3oBarh BHU3. B 13 4acoB cTanmo M3BECTHO, YTO CBOJAHBIM MHIEKC OBEPUS B
9KOHOMUKE €BPO30HBI ynaia 10 98,3 MyHKTOB NPH OKUAAHUSAX CHMOXKEHMS JIMIIb IO
100,2 nynkToB u npenplaymeM 3HadeHun 103,2 nyHkra.

lNa3snpoM mpencTaBuUi XOPOLIYI0 OTYETHOCTh 3a IepBbIM kBapran no MCOO.
Brlpyuka kommaHuu yBenuuwiach Ha 38% IO CpaBHEHHIO C aHAIOTUYHBIM
MIepHOIOM IIponuIoro roga. OnepamnoHHbIe PACXOAbl B OTIETHOM ITEPHOIEC BEIPOCIH
Ha 33% - mo 817 909 mMnH.py6. Uucras npudbus B ssHBape — mapte 2011 roma
noBbIcHIachk Ha 42,1% u cocraBmia 478 500 muH.py6. OO0BEeMBI MPOJAXKHU Ta3a B
mepBoM kBapTaiie Beipociau Ha 10% - mo 178.3 mupa. m3. PenTabensHOCTh YrCTOM
puOBUTH B TIEPBOM KBapTalsie cocTaBmia 36,3%. MToroBble N3MEHEHHS IIEH aKIUH
lasmpoma ObIM ONMM3KMME K HYIEBBIM OTMeTKaM. OIJHAaKO XOpoIIas OTYETHOCTB
MTOBBIIIAET IIAHC, YTO CO IEHBI aKI[Mii KOMITAaHUHM CO BpeMeHeM OymyT orepexarb
PBIHOK TakK, KaK OTO MNPOUCXOIUIIO YKE BTOpOfI JCHb C aKIOMsIMH KOMIIaAHWUH
Pocued1h, KOTOpast mpeACTaBMIIA TO3UTHBHYIO MOIYTOA0BYIO 0TdeTHOCTH 10 PCBY.
CoriacHO 3TOH OTYETHOCTH YHCTas NMpHOBLTE PocHepTH B MIHYBIIEM ITOIYTrOJUH
BbIpocia Ha 50% 1o cpaBHEHMIO ¢ aHAIOrM4HbIM IokaszareneM 2010 roxa.

BrmaronpusaTtHoe BHewaTieHHe Tpom3Bena oT4eTHocTh COepbanka mo MCPO.
UYwucras npuObute Ganka B 1 mosmyrommm yBemmaminack mo 176.1 mipn. pyOumei,
MIPOTUB YMCTOH NPHUOBH B pa3Mepe 64.3 mipa. pyoueit 3a 1 momyrogue 2010 rona.
W3 MOIOXUTEIBHEIX MOMEHTOB MOMKHO OTMETHUTH TaKKe YBCIINYCHUE YHCTOMN
nporieHTHON Mapyku Coepbanka ¢ 6,2% 1m0 6,5% Bo 2 KBapTaie, YTO MOATBEPKIACT
MTO3UTHBHBIA TPEHA MHOCIeTHUX KBapTasoB. OT4eTHOCTh OaHKa ObIIa OJHUM W3
apryMeHTOB HEOOJBIIOT0 ONEPEKAIOIIEr0 POCTA LIEH aKIIHH.

Cpenu omepexaroinX PBIHOK OBUIM aKIWH YpalKaldnsd, POCT IeH KOTOPBIX
IoZorpeno  coolmeHne KOMHAHWH O TmonydeHnn paspemerns OCOP nHa
yBenmdenne nporpammel ['JIP B o6beme 10 25% ot YK. V ero cobpara kommanuu
AKpOH TIPUIIIIO U3BECTUE O BO3SMOKHBIX IMTPOMEKYTOUYHBIX TUBUACHAAX 10 HTOraM 9
Mecs1eB. XOpoILIMe HOBOCTH INPUIUIM AJs MUHOPUTApHBIX akluoHepoB Ilomoc
3omoro. bpuranckas Polyus Gold International Ltd, xorTpommpyromas Ilomroc
30510TO, HampaBW/ia MHUHOPUTAPUSIM TNPEIIOKEHHE O BBIKYNE aKIHH M0 IeHe
1900,27 pyoneit 3a ogny aknuio [Tomoc 30510T0. DTO CYIIECTBEHHO BBIIIE TEKYIIHX
PBIHOYHBIX ITICH.

HNK HEPUX KsnurTaga MeHeKMEHT
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Cpok npussaTHs npenoxenus 70 qHel ¢ MoMeHTa ero noiydeHus. Kak pesynbrar
Takoro nojapka akuuu Ilomoc 30510TO MOKa3alM CYIIECTBEHHO JIYYIIMM pBIHKA
JTHEBHOU pe3ynbTart.

Ilon 3aHaBec TOProB PHIHOK IIOCTENEHHO Hadal OXuBaTh. OIHAKO JOCTaTOYHO
cmaboe oTkperTHe ToproB B CIIIA u mociienoBaBImye JaHHBIE O CYIIECTBEHHOM (10
44,5 TyHKTOB BMECTO OXKHMJIABIIHMXCS 52 ITYHKTOB W IPOTHB 3HAYEHHS 59,5 3a MIONb)
CHIDKSHNH WHIIEKCa ToTpeduTenbekoro nosepus B CIIIA 3a aBryct BHOBB OXJIaJHIIH
cTpacTi nokymnareneil. Ha 3TuX HOBOCTAX pBIHOK JepHyiIcs BHU3. OnHako
rmoJiaraeM, 4TO TOTEHIIMAT KPaTKOCPOYHOTO IO3UTHBA, KOTOPBIA OBLT COOOIIeH
peiHkaM peubto rnaBel OPC b.beprnanke B natHuny B JkekcoH-Xoun, emie
COXpPAHSETCA W y HALIEro PbIHKAa B TOM 4YMCIE €CTh €llle IIAHC Ha MPOJODKEHUE
IIOJIpacTaHuUs.

HNK HEPUX KsnurTaga MeHeKMEHT
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UT'POBOM MOMEHT
Baronm Oqepe)moro «Imoe3aa» l'[pOBa.J'[ﬂTCSl BO TbMy

Oxwuparo, uto poct uuHaekca MMBDB 3a mepByro MuHYTY TOproB mpeBbicHT 1%.
«bbikn» B CIIA yBepeHHo 3akpenuau HHIAEKC S&PS500 Bele BaXXHOW 30HBI
conpotusieHust B 1200 - 1210 myHKTOB, a cnenyromuii yposeHs 1240.

Ilo- mpexxHEMy, HE IOHHMAIO0 TE€X SKCIEPTOB, KOTOPHIE TOBOPAT IpPO «OBIdmit
PBIHOK. I/Irpa: «YEeM XYKE€ MaKpPOCTATUCTUKA— TEM JIY4IIEC JJIA PBIHKa» HE MOXCT
MIPOJOIDKaThCsl OecKOHEeYHO. Buepa aBryCcTOBCKHMI WHIEKC ITOTPEOUTETHCKOTO
noepus B CHIA cHumsmics no 44.5 nyHkta npotuB 59.2 MecdueMm paHee
(mepecmotpeno ¢ 59.5). Ilockonbky rnaBa ®PC ben bepHanke He BbIcKazal
yoexxnenne B HeoOxomumoctH QE3, TO «rIykaBbIe SKCIIEPTBHD) CUHATAIOT, UYTO €ro
Hamo noAToykHyTh K QE3, mnoxoit cratncrukoi. Cnenmanuctel JPMorgan Chase
CUHTAIOT, 4YTO Ha odepenHoM 3acemanuul OPC 21-22 ceHTsOpst Oyaer oOBSIBIECHO O
Mepax CTUMYIHpOBaHWA. Bo3MOXHO, OymeT NPHHATO pemeHne o0 YIIMHEHUH
CpeHEero CpoKa ITOoTalIeHus 00MTaluii — 3aMeHa O0JMTaIi ¢ OJIM3KUMHU COKaMH
ToramieHust Ha jgosrocpodnbie. OOMH M3 BEPOATHBIX CIEHAPHEB, 9TO 1O (aKTy
00BSBIIEHAS MEp CTUMYJIUPOBAHUA MBI YBU UM CEPBE3HOC CHUIXCHUC.
[Tocmotpum. ..

B nmaHHBIIT MOMEHT HACHIITb, 10 KOTOPOW XOMAT HANIH Toe3/a (aKIK|) Mo perbcaM
(TpeHmaM MOIIEPKKN) pa3MbIBaeTCs IIJIOXUMH HOBOCTSIMH. He ceromus- 3aBTpa Ha
neperone «Yepub-MieHck» TpsaeT KykyeBckas katactpoda. BaroHsr ouepemHoro
[oe3la IPOBALITCS BO TbMY M “‘TIACCHXHUPBD» 3aJ0XHYTbCS B THHE, I0ITOMY
CeHT0pPh HWICaTbHOE BpeMs Ui TOro dToOBI coitm ¢ moe3ma. Cepbe3Hble
MHBECTOPBI Ha MOE3/1aX HE €34T YXKE JaBHO — OCEHHHUE JOXKIU Pa3MbIBAIOT HACHIIIN.

Eciy roBoputh MpO COOTHOLIEHHWE JIOHTOB U LIOPTOB, TO MOM HHAUKATOPHI HE
[IOKa3blBAlOT HAIMYME IIOPTOBBIX IOAYIIEK» B aKLUUAX, 33 MCKIIOYEHHEM
«Pocaedtn». B «PocHedTH» «MenBenei» Kpermko «3axalio» B «IIOPTe», a TYT eIle
BUEpamHsAs HOBOCTh O JoroBopeHHOCcTH ¢ ExxonMobil o coBMecTHOM ocBoeHHH
ApDKTHKM W JApYTHEX YYacTKOB poccuiickoro menbda.... He mo3aBuayems
«kocoyanbiMy». Eciam 3akpeITHe odepenHoro AHS OyneT BhIIIe YpoBHS 225, To 1t
MEHS 3TO OYIeT CHTHAJIOM ISl HOBOM BOJHEBI pocTa 10 235. Ycrexa MeponpHsaTHs
HUKTO HE TAPAHTHPYET — «IIOPTOBBIE TIOIYIIKIY HHOTIA CAYBAIOTCS 0€3 «B3PHIBaY.

Hemoxoe Brewarnenue mpomnssena otaeTHOCTh «Coepbanka» mo MCPO. Yncras
npuObUTs Oanka B 1 momyromwm yBenwumiack mo 176.1 mupn. pyOrned, mpoTus
YUCTOU MpUOBLH B pazmepe 64.3 mipa. pyoreii 3a 1 nomyromue 2010 roga. Axum
«Cb6epbanka» (00.) HETB3s HA3BaTh CHIIBHBIMHU: TIOCIE MPOOUTHS OTMETKH 81 ma
eIIIe ee MOATBEPIKIECHUSI CBEPXY JOJDKSH HabIoaaThCst OypHBIH pocT Ha 85,5 BMecTo
9TOTO MBI HaOJIFOJIaeM «TOIITAHWE Ha MECTe».

qupa CIICKYIATUBHO OTKPBIBAJIM, a IMOTOM 3aKpbIBATIA KOPOTKHE MO3UIINU B
aknusax «[asmpoma» u jummHHBIE B «PocHedTm». Omeparmy HpONUM yIadyHO —
CEeTONHS CIEKYITHBHYIO HI'PY HaBepX He IuranupyeM — mapa Gbp/Usd mocnemaue
qacbl OBWXKCTCA MapauUICJIbHBIM KYypCOM, IIOOTOMY KYIIMBIIHME Ha BBICOKOM
OTKPBITUU K KOHITY THSA MOT'YT OBITh Or'OpYCHBI.

VYcnemnsix Topros!

HNK HEPUX KsnurTaga MeHeKMEHT
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HOBOCTHU DMUTEHTOB

Beipyuka OI'K-1 B mepBoM moJyroaum BbIpocia Ha 28%, a
ymucTas npudbLIL B 3 pa3a

OI'K-1 omydnmKoBamo KOHCOJIHAWPOBAHHYIO (DMHAHCOBYIO OTYETHOCTH ['pymimsr 3a
nepsoe nonyroaue 2011 roga no MC®O. Otuérnocts I'pynner OI'K-1 no MCOO
COCTaBJICHA C YIE€TOM PEe3yIbTaTOB (PMHAHCOBO-XOIMCTBEHHOH AesiTeIbHOCTH 3AO
«HwmxueBapToBckas I'POC» B pasmepe, nponopuuoHansHOM noine I'pynnel B
nanHoi xommanmn 4depe3 NVGRES Holding Ltd (75% -1). C mapta 2009 roma
61,9% akuuit OI'K-1 naxomwmucs B nosepurensHoM ynpasieHun WHTEP PAO
EDC. Ilo cocrosiauio Ha MaTy IMyOJIMKAIMHA JAaHHON OTYETHOCTH B COOCTBEHHOCTH
HMHTEP PAO EDC naxomsarcs 75,02% axmmiit OI'K-1.

Beipyuka I'pynner OI'K-1 3a nepBoe nosnyroaue 2011 roma cocrasuna 28,3 mipa
pyoneii, uto Ha 6,1 Mupxm pyosedt wmm 27,7% BbIie TOKa3aTelss aHAIOTHIHOTO
nepuona 2010 roma. PocT BBIpydKM OT peanu3allld JIEKTPO3HEPTHH CBA3aH C
pocToM 00BEMOB BEIPAOOTKH AITEKTPOIHEPTHN M MOIITHOCTH (KOMIaHUs BEIpaboTaia
anekTposHeprun Ha 18,4% Oombine, yeM B aHanmoruaHom mepuone 2010 roxa.
KIUYM OIKl- 6e3 HBI'POC moseicmiiock ¢ 50,37 a0 59,45%), a Takxke
yYBEIMUYCHNEM OOBEMOB M IIEH pealM3alliil JIEKTPOIHEPTHH B HEPETYIHP YEeMBIX
CEKTOpax, B TOM YHCIIE IT0 CBOOOIHBIM IOTOBOPAM.

Pacxompl mo Tekymied HeATeTbHOCTH YBEIWYIUINCH Ha 5,2 Mipn pyomned (wm
25,4%) n cocraBmiu 25,7 Mipn pyoneid. PocT pacXomoB Ha MPOU3BOICTBO SBIISIETCS
CIIEZICTBHIEM YBENMYEHMS BHIPAOOTKH Kak (akTopa YBEIMUCHUS IIEPEMEHHBIX
PacxomoB, a B TOM YHMCIIEe 3aTPaT Ha TOIUTMBO M YBEIMYEHNEM PacXO/I0B, CBSI3aHHBIX
C TIOKYNKOH 3JIEKTPO’HEPTHH B 00eCIedYeHne CBOOOMHBIX TOTOBOpoB. (OOparmmM
BHMMaHmMe, uto 0e3 ydera 3A0 "HBI'POC" xommannsi HEMHOTO ITOBBICHIA
3¢ PEeKTUBHOCTH HCIOIB30BAHIS TOIIMBA TIPH BBIPAOOTKE IEKTPOIHEPTHH ¢ 336,5
1o 335,5 r. Ha kBT*4.)

OmneparnoHHas IPUOBUTH COCTaBMIIA 2,7 MIIpA. pydiel, yBenndauBIIHCh Ha 55,0% 1o
CpPaBHEHHIO C IIOKa3aTeJeM AaHAJOTHYHOTO MepHoAa Mpomrioro roxa. Ymcras
npuObuts ['pynmer OI'K-1 3a mepsoe momyroaue 2011 roxa yBenmumiace B 3 pasa u
coctaBmia 2,9 mipp pyoneit. @akTopamu yBENTMYEHHUS YUCTOHN MPUOBIIA CTATH POCT
BBIPYYKH, OIEPEKAIOIUA TEMII pOCTa PACXOMOB, NOJS B HPHUOBIIM COBMECTHO
koHTpOosmpyemoro mpennpuatis — NVGRES Holding Ltd B cymme 0,9 mupa.
pyoneii, a Takke IOXOIbI OT Pa3MENIeHHs CBOOOMHBIX JEHEKHBIX CPEJCTB Ha
nerno3uTel B cymme 0,5 mupn. pyoseit. Pacxomnsl mo Hamory Ha mpuObss [pymimer
OI'K-1 yBemmummucek ¢ 0,3 mupxa. pybseii B nepsom momyroauu 2010 romga mo 0,9
MIIpZ. pyoselt B mepBom momyroqun 2011 rona.

INoxazaTenn KOMITaHWHM TIPOU3BOISAT Xopolee BredatrieHne. OCoOEHHO IOpamoBal
TPEXKPATHBIN poCT MpHOBLTH KoMaHuH. OHAKO OOJBIIOro BIEYATICHNS Ha PBIHOK
9TO HE IOJDKHO OKa3aTb. POCT BBIPYIKM KOMIIAHMM IPHUMEPHO COOTBETCTBYET
cpenauM 3HadeHussM pocta Beipydukd o OI'K. CunpHoe chepikuBaroiiee BIUSHUE
Ha POCT IIeH aKUWi TeHePHPYIOUINX KOMIIAHMHA OKa3bIBAIOT IUIAHBI MIPABUTEIHCTBA
OTPaHWYUTH POCT Tapu(HOB TUTAHOBHIMH TIOKa3aTelsiMu nHIsuu Ha 2012 ron. Ho
caMoe TJIaBHOE 3TO JKeJIaHWE BIIACTEH MPOBECTH M3MEHEHNE Taph(oB HE ¢ Hadala
roga, HO B €ro cpexuHe. TeM caMBIM >HEPTOKOMIIAHMM HEIOCYHTAIOTCA Kak
MHHUMYM 3% OT BBIp YUKH.

HNK HEPUX KsnurTaga MeHeKMEHT
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3EPKAJIO PBIHKA
Pe3ynbTaThl TOProB Ha
MMBBb 30.08.11 W3smenenue 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 10 5244 177.18 -0.3% 4.8% -8.4% 139 816 1.17 43
2 | JIVKOMII 3688.2 1728.7 -0.6% 3.4% -0.8% 49012 0.46 5.4
3 | PocHedTs 8421.5 224.1 1.4% 13.2% 2.4% 79 168 1.24 7.5
4 | CypryrHedrTeras, ao 1021.9 23.945 0.6% 1.8% -25.8% 28 515 1.70 2.3
5 | CypryrHedTeras, an 416.9 13.732 2.5% 3.6% -12.7% 3525
6 | TatHedTh, a0 255.1 152.49 0.1% -1.3% 2.5% 11074 0.71 7.1
7 | TatHedTs, an 133 82.52 -0.4% -2.8% -4.8% 406
8 | T'asnpom HedTH 53.2 124.8 0.2% 3.9% -2.5% 19 724 0.59 6.2
9 | HoBamk 449.7 357.15 1.0% 2.2% 6.9% 36 147 9.27 26.8
10 | TpancHedTh, am*** 589.1 38897 -0.8% 11.1% 2.9% 2016 0.14 0.5
CymMMBbI U cpeiHHE* 25433 0.3% 5.7% -4.3% 369 404 1.0 5.0
JHepreTruka
11 | Pycl'uapo 635.7 1.2385 0.0% 6.2% -24.9% 11134 0.80 29.5
12 | ®CK 1038.6 0.2815 1.9% 5.3% -23.7% 11785 3.12 18.6
13 | UutepPAO 463.3 | 0.034709 6.1% 8.3% -27.8% 11241 4.17 30.4
14 | PAO ESC Bocroka 212 0.34 -0.9% 11.3% -16.0% 465 0.12 3.3
15 | OI'K-1 42.8 0.77 -0.6% 0.1% -36.8% 1680 0.89 14.4
16 | Or'K-2 212 1.1822 -1.4% -0.5% -34.1% 1290 0.81 17.7
17 | OI'K-3 2.9 1.12 0.3% 0.3% -35.4% 1773 1.42
18 | OI'K+4 124 2.3599 0.7% 5.0% -20.4% 4957 2.96 14.5
19 | OI'K-5 4.4 2.1624 0.2% 3.0% -23.6% 2550 1.46 20.7
20 | OI'K-6 12.0 0.9821 -1.6% 0.6% -31.8% 1057 0.65 14.4
21 | TI'K-1 314 | 0.010696 0.0% 2.4% -50.3% 1374 0.76 5.7
22 | TI'K-2 1.1 0.00418 1.0% 1.0% -50.2% 203 0.19
23 | TI'K-5 0.3 0.0083 -0.1% -2.4% -54.9% 340 0.45 129
24 | Mocanepro 8.3 2.27 -0.8% 6.7% -29.5% 3008 0.62 10.4
25 | MOSCK 22.8 1.528 -0.7% -0.8% -8.1% 2481 0.67 43
26 | MocTCK 0.1 0.583 0.3% -0.3% -20.8% 763 0.82 8.1
27 | Xonguar MPCK, ao 360.1 2.84 1.8% 2.9% -47.2% 4067 0.22 5.5
28 | Xonguar MPCK, an 1.2 2.02 1.2% 2.6% -41.4% 140
29 | MPCK Llentpa 3.9 0.83 0.0% -1.8% -36.3% 3118 1.54 18.5
30 | MPCK C3 0.3 0.10801 -0.4% 3.1% -52.6% 345 0.36
31 | UpxDuepro 24 22 -2.2% -1.1% -16.9% 3496 1.64 8.0
CymMMBbI U cpeiHue* 2 686 1.3% 4.3% -27.5% 67 266 0.9 14.0
Bankun
32 | Coepbank 22 351.1 82.15 0.6% 6.1% -21.1% 59112 9.7
33 | CoepbaHk an 1990.6 68.6 0.3% 3.6% -8.7% 2287
34 | BTb 3 829.5 0.07592 -0.1% 10.3% -24.8% 26472 13.7
CymMMBI U cpeiHHe* 28171 0.3% 7.3% -21.9% 87 871 11.0
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30.08.11 W3menenwue ueH, %
V, MIIH.p. ga]]i:::m 3a JICHb 3a Hexpenmo | ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | 'MK Hopuukens 2812.5 7003 -1.4% 10.3% -2.3% 44 499 4.33 16.9
36 | Cesepcranb 1.005.5 442.5 -1.4% 3.6% -14.9% 14 864 1.08
37 | HIMK 3334 83.13 2.4% 8.0% -42.5% 16 607 1.97 13.1
38 | MMK 126.7 17.349 -0.5% -0.2% -47.3% 6462 0.83 25.1
39 | TMK 35.5 87.45 2.5% 2.3% -43.2% 2733 0.48 26.0
40 | TTomoc3010T0 944.1 1820 2.8% 3.3% -5.7% 11 565 6.54 344
41 | Hommmeramt 100.3 622.2 2.2% -0.8% 8.4% 8 283 8.85 329
CymMMBbI U cpeiHue* 5 358 0.1% 6.5% -13.8% 105 013 2.2 21.7
TejekoMbl
42 | Poctenexom, ao 3159.0 174.98 1.0% 10.0% 12.3% 4250 2.03 73.2
43 | Poctenexkom, an 218.8 89.95 -0.9% 5.2% 12.4% 728
44 | MTC 328.2 215 -0.2% 1.7% -17.3% 14 286 1.25 10.2
CymMMBbI U cpeiHue* 3706 0.0% 3.6% -9.6% 19 264 1.4 13.2
IIpoune
50 | KAMA3 5.1 44.87 2.3% 7.6% -37.9% 1058 0.43
51 | ABTOBA3 7.4 22.399 0.5% 1.8% -33.6% 1037 0.23 8.9
52 | COJIJIEPC 16.9 365 -2.0% -0.3% -43.6% 417 0.23
53 | Aspodaor 177.4 54.3 0.9% 6.5% -32.1% 2010 0.46 7.1
54 | Ypankanuit 1011.8 273.99 1.3% 4.9% 24.6% 19 402 11.29 35.0
55 | Pacmanckas 133.6 135 2.4% 7.8% -37.2% 3514 4.93 14.2
56 | AKPOH 38.0 1375 -1.3% 11.1% 21.0% 2 186 1.32 8.7
57 | Maruur 117.8 3007 0.9% -8.5% -26.3% 8918 1.13 26.5
CymMMBI U cpeiHue* 1508 1.1% 2.5% 0.0% 38 541 1.5 21.6
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 66 863 | 73 062 0.4% 5.6% -10.2% 687 359 1.3 7.2
*CpezHue 10 CeKTOpaM IIOJTyICHBI C yICeTOM Beca KallHTaIH3aiN KOMIIAHHH B CEKTOPE
**CpCI[HHC TI0 PBIHKY ITOJIYYE€HBI C YYCTOM BECA KAIUTAIIM3ALIUNA CCKTOPA B PBIHKEC
*** Ipu paccyeTe KalMTalIu3allid KOMIIAHUH UCIIOJIb30BAJIOCH 00IIee KOIMYECTBO aKIMit
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EXEJHEBHOE OBO3PEHMUE,
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KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jdara Cyo0bekT Co0bITHE
27 .cen Hosopoc MTII | ®unancossle pe3ynbrarsl 10 MCPO 3a 2 kB. 2011
29.aBr EBpo3ona EBponapnament mianupyet Berpeuy ¢ Tpuiie, Penom u FOnkepom
29.aBr MMK ®unancossle pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
30.aBr INasnpom ®unancossle pe3ynbraTtsl 10 MCPO 3a 1 kB. 2011
29.aBr PYCAJI ®unancosele pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
4451 cecouts Conseil International des Grands Réseaux Electriques Mexnynaponusiii CoBer 1o
26-31 asr. CUIPD OOJIBIIIMM YHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSIKEHYSI TIPOBENET OUEPETH IO
§ CECCHIO
30.aBr JIVKOUJI ®unancossle pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
31.aBr Mail.ru Pesynbprarel komnanuu 3a 2 kB. 2011 rona.
31.aBr WnTerpa Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
31.aBr M.Buzeo Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
31.aBr O"kelt Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
31.aBr OI'K-2 Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
01 cen DKCIIOPTHBIE DKCIOpTHBIE MOULTAHEL Ha He(Th moBbIcsTCs 10 $444 3a Gappens npoTuB
TIOILIAHBI netictBoBaBmmx $438
01.cen BTb Pesynbratel 3a 2 xB. 2011 roga no MCOO
01.cen ®apmcranaapT PesynbTatet 3a 1 momyrogue 2011 roga mo MC®O
102.09.11 HJIMK ®unancossle pe3ynbTaTsl 1o US GAAP 1112011
02.cen TMK Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
05.cen Juxcu Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
5-6 ceHT Poccrar Wudnsmmst 3a aBryct
08.cen Bank AHrauu CraBku
08.cen ElLIb CraBkHu
09.cen OIIEK 160 ouepennas koH(pepenuus OIIEK
12.cen Pocunrep OnpepaiuoHHbI€ Pe3ynbTaThl
14.cen YepkuzoBo ®unancossle pe3ynbTaTsl 1o US GAAP 1112011
12-15 cent Maruaut OrnepalinOHHBIE PE3yIIbTATHI 32 aBTYCT
14-17 con. SHepreHKa 14—-17 cents16ps 2011 23:‘6 3acenanue Komuccuu no oneparuBHO-TEXHOIOI MY ECKON
KOOpJMHAIIMI COBMECTHOM paboThl 3HeprocucteM ctpad CHI™ u bantim
20.cen OPC CIIIA IInanosoe 3acenanue FOMC ®PC CIIIA
cent 2011 Cesepublii notok | [lnanupyemslii 3amyck nepBoii ouepenu CeBepHOTo OTOKa
27 .cen MHTII ®unancossle pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
30.cen PerHOK MOmHOCTH — 3aBeplIeHHe MpHeMa IIEHOBBIX 3asBOK TeHKOMITAaHHH B KOHKYPEHTHOM 0TOOpE MOIITHOCTH
25.0KT THK-BP ®unancosas oruetHocTh 10 US GAAP 3 kB. 2011r.
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EXEJHEBHOE OBO3PEHMUE,
31 aBrycra 2011

KAJIEHJIAPD 3ATTIATHOM CTATUCTHUKHA

Bpemst | Ctpana Iloka3zarenn Ilepunon Ipensia. Onenka
[MoHenenbHuK, 29 aBrycr
1630 | usa [1OTPCOMTCILCKUE PACXOb (C yueToM moms | -02%mm | 0.5% M
KOPPEKILIUU Ha CE30H)
16:30 USA InyHBIE TOXOIBI HI0JTH 0.1 % m/m 0.3 % m/™m
17:00 EU  Bsictymienue rinassl EIb Tpuiue
Bropuuk, 30 aBrycr
13:00 EU |MHnekc HacTpoeHui notpeduteneit aBryct -11.2 -17
13:00 EU [MHaekc HACTpOECHUI B 9KOHOMHUKE aBrycT 103.2 100.5
18:00 USA |Mupaexc poBepust noTpeduTeneit aBrycT 59.5 52
22:00 EU  [[Iporokoast ®PC
Cpena, 31 aBrycr
00:30 USA [Bamacs! ceipoit HedtH 1o maHasM AP 3a
HEJIeNo
13:00 EU  |YpoBeHb 0e3paboTHIIBI HI0JTh 99 % 9.9 %
16:15 USA [[Iporao3 ADP no 3ansTocT! aBr'ycT 114 TbIC. 100 TBIC.
18:00 USA [3aka3sl B 00pabaTsIBatomiel pOMBINTUICHHOCTH HI0JTh -0.8 % m/m 1.9 % m/m
18:30 USA [Bamacs! ceipoit Hedt o gaHHbIM ETIA 3a
I
YerBepr, 01 ceHTAOPH
16:30 USA [[IepBuuHBIe 3aBKH Ha ITocodue 1mo Oe3paboTuie HCI?:JIIO 417000 408000
18:00 USA [TpousBoncTBeHHBIN MHAEKC MHCTHTYTA — 509 485
[YIIpaBJICHUS [IOCTaBKaMK
18:00 USA |Pacxonbl Ha CTpOUTENBCTBO HI0JIb 0.2% 0.1%
aTauua, 02 ceHTAOPH
12:30 GBR MHexc MeHEeHKEpOB 10 CHA0KEHHUIO B aBryct 535 531
cTponTesbCTBE
13:00 EU  [Mugekc ueH nmpousBoauTenei HIOJIb 0.0 % m/m 0.5 % m/M
16:30 USA |YpoBeHb 0e3pa0oTHIIBI aBr'ycT 9.1% 9.1%
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EKEJHEBHOE OBO3PEHUE
u “ep"x 31 aBrycra 2011 ’

KOHTAKTHASA UH®OPMALUA

AHaJIMTHYeCKHI oT/1e]

HavaneHuk otnena Hukonaii [TonneBckux podlevskikh@zerich.com
AHaMTHK Anjipeit Bepaukos vernikov(@zerich.com
AHaMTHK Jymun Oner dushin@zerich.com
AHaAMTHK Buxrop Mapkos markov@zerich.com
OTae1 no CBSA3SIM € 00LECTBEHHOCTHIO

MeHemxep | Amna DenyeHKo | fedchenko@zerich.com
Kunenrckuii oraes

COTpyIHHK KJIHEHTCKOT O OTAeNa | Boctpuxos MBan | zaharov(@zerich.com

UK HEPUX Ksnuraa MeHen:xkMeHT
Ten. (495) 737-05-80. ®akc: 737-64-94 Mocksa 119034 BceBosoxckuii nep. a.2.
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