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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PBIHOK

Wunexe PTC B nmonenensauk Boipoc Ha 1,06% u coctaBun 1985,78
nyakTta mpu obopote $307,389, unnekc MMBB Boipoc Ha 1,17% u

cocrasui 1725,10 nyHkTa.

JuHamuka Topros

+¢ Kommpomucc o rocponry CIIA yperymupoBax

Hrposoii MoMeHT

+¢ Tuxas raBaHb, IUIaByIHe KOPaOIH

HoBocTH DMUTEHTOB

¢+ BTC-2 ckopo 3apaboraer

CrIpbeBble PBIHKH

¢ B oxuIaHuy KOppEeKInuy BHU3

3epkaJio ppIHKa
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MupoBbie HHIEKChI
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Nzm. 3a
3HaueHne o HadJ. Toja,
JieHb, % %
RTS 1985.78 1.06 12.33
cmp.5 RTS 2 2296.61 0.47 2.83
'P- DIIA 12132.50 -0.09 3.92
NASDAQ 2744.61 -0.43 1.53
S&P 500 1286.94 -0.41 1.21
cmp.6 Dax 30 6888.97 -5.31 0.47
FTSE 100 5745.71 -2.26 -3.54
cmp.8 CAC 40 3559.32 -4.37 -8.52
Nikkei 225 9844.59 -1.21 -3.76
Iennl Ha HedTh, USS 3a 6appein
3naucHme M3Mm. 3a ned U3Mm. ¢ Hau.
% rona, %
Brent (ceH.) 116.81 0.06 18.89
WTI (cen.) 94.39 -0.85 3.70

Odunnanpnbiii kype b, py6./$ 27,52

HoBoctu onHO#M cTpOKOIi: O K5 unancosvie pesyromamot no MC®OO 3a 2 ks. 201 1.

OcraTKu_Ha KOpp. cyerax, MJapa.pyo. 770,5

= Hawboiice AMKBUANLIC poccuTiciue axinn (MMBB) Toprm ADR
S Sasputrve, | owenemne | FOEEE | AT el -
pyo. 3a JieHb, % rona. % py6. OMUTEHTHI axuo), 32 1, %
T"a3mpom 202.09 1.31 4.4 11 311.1 US$
JIYKOWJT 1860 0.65 6.8 3137.8 lazmpom 14,58 1,32
Pocuedth 239.5 1.54 9.4 2 508.3 JIYKOMJI 67,2 0,59
CyprytHedreras 28.198 1.51 -12.6 670.1 Cypryrnedreras 10,2 0,79
TatHedTh 185.5 0.70 24.7 381.0 Tatued o 41,69 -0,33
Taznpom HedTh 140 0.44 9.4 59.4 lasnpomuedTh 25,34 0,19
COepbOank 102.75 0.97 -1.4 13 881.9 Pocrenexkom 43,45 -0,11
BTb 0.08456 1.57 -16.3 1 988.7 I'MK Hopuukens 27 0,97
I'MK Hopuukens 7467 0.88 4.2 26872 Cucrema 25,03 1,13
Cesepcrann 535.5 0.30 3.0 767.0 Cesepcrans 347,75 0,66
Pycl'umpo 1.37 -0.80 -16.9 1045.7 HOBATOK 160,6 3,08
DCK 0.378 -0.14 2.4 366.7 BTb 6,08 1,25
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ANHAMMKA TOPI'OB

Komnpomuce no rocnoary CIHIA orTsiruBaer camoe BaxkHOe
Topru B moHenmensHHWK | aBrycra Ha4aanuch Ha (OHE W3BECTHH O 3HAYUTEIHHOM
nporpecce B pemennn goirosoit mpodnemer CIIA. IIpesunent CIIA Bo3BecTwi 0
JIOCTHIKEHNH JOTOBOPEHHOCTH IO TIOBBIMICHHIO TMOTOJKa rochonra. Jlo 2 aBrycra
IJTAHUPYETCSl COTJIaCOBATH OCHOBHBIE MOMEHTHI W BO3MOXKHO NPHHATH 3aKOH
obenmu mamaramu. Tem caMbIM ynacTcst n30exars TexHmaeckoro neponra B CILIA.
PBIHKH OTMETHIIN 3TO M3BECTHE XOPOIIMM POCTOM. BHMMaHWe ydacTHHKOB PHIHKA
TIEPEKIIOYIIIOCh Ha TeKymre HOBOCTH. OIHAKO PAgOCTH OT 3TOTO HE IONy9IHIIOCh
BrixomuBime B TOHENeNbHUK wWHACKC JnenoBoii  aktuBHoctH (CIPS) B
IIPOM3BONCTBEHHON chepe BenmkoOpuTaHMM IMOKa3al 3aMETHOE CHIDKEHHE, HO
ropaszo 6omnbinee camkerne (¢ 55,3 mo 50,9) mokazan MHAEKC AETOBOM aKTHBHOCTH
(ISM) B mpouzBoacteerHoi chepe CIIA, a oxxuganocs 3Hadenue 54,9. Kak Buaum
TeKyIas peaJbHOCTh OKa3zajach HE CTONb paxykHOW. B pesymprare nmHammka
PBIHKOB MOJYIMIach CHJIBHOW M Pa3HOHAIIPABICHHOW: ¢ yTpa (OHIOBBIE PHIHKU H
He(Th MOKA3BIBATM XOpommi pocT. OmHAKO K Bedepy HACTPOCHUS TOMEHSIINCH C
mo3uTHBa Ha HeratuB. Pesko (co 120 mo 116 momrapor 3a Gappens) CHHKHAPOBAIH
BHM3 I€HHI Ha He(Th. A BOT JParolmeHHbIE METAIHI BO300HOBHIIM POCT.
[posammmuces ¢ornoBsie perHKH B EBpore. EBpo oTmpaBmiiocs 3a mommepkkoi Ha
2.5 nenTa Hmwke. [IoHATHO, 9TO B YCIOBHSAX POCTA JOJUTapa HA MUPOBBIX PBIHKAX H
CHIDKSHUSI IIeH Ha He(Th Pe3KO IIOIeN BHH3 PYyONb IO OTHOIICHHIO K JOJUIapy.
Wnnekc MMBB no utoram aHs cymen yaep)KaTb IIOJOXHUTENbHOE W3MEHEHHUE
(+1,17%), HO manock emy 3T0 ¢ OompmmM TpymoM. Ilo ¢axTy yrpeHHHI Tem U
ONTUMU3M  OBIIM  HAIOJIOBHHY YHHYTOXKCHBI BEUCPHHMH  PACIPOIaXKaMH.
Cr1oco0OCTBOBAIO COXPAaHEHMIO OTBOCBAHHOTO POCTa OYEHb OOJBIIOE MOJAPACTAHUE C
yrpa neH akuuii ['aznpoma. Axmuum HOBATEK naxe mo wrtoram aHA CMOTIIH
mokazatb pocT B Ooree, ueM Ha 4%. Bokpyr I"'asmpoma, mocraBok B EBporry, men
3aKpPYyTUJIaCh HOBAS MHTPHUTA. BHOBH BCIIOMHWIIM CIIAHIIEBYIO PEBOJIIONNIO, KOTOPYIO
lasmipom kateroprdeckn oTBepraer. ['a3npoM mosaraeT, 94To IpH IeHEe Y KOHSUHBIX
moTpeduTenell 3a4acTyio MPEBBIIIAONISH Joimapa 3a KyOOMeTp IIeHBI TNPOAax
lasmpoma Ha ypoBHAX okomo 0,3 momrapa 3a KyOOMETp BIOJHE HPHUEMIIEMBI H
cupaseqyuBele. Tem Ooree, 9To OHHM MpPUBS3aHEI K HedTIHOMY >KBUBaneHTY. Ho y
EBpons! cBos npasna: nieHsl Ha ras B CIIIA cylecTBEHHO HUKE M €BPOIIEHIIBI TOXKE
XOTSAT TOKYIaTh 10 TAaKUM 3aHMKCHHBIM IIeHaM. BrIpocmine B IEMTHHIY aKI[UH
Pycl'unpo u ®CK B NOHENENbHUK OTKATUJIMCh BHU3 M IO UTOraM JHS IOKa3aid
HeOombmioe cHkeHWe. HaOmomarensbri coBer COepOaHKa yTBEpIWJI HOBYIO
TUBHICHAHYIO MOJIHATHKY, IPEABAPUTEIHHO PACCMOTPEHHYIO M PEKOMEHIOBAaHHYIO K
VTBEP)KACHUIO KOMUTETOM HAOIIONATEeNbHOIO COBETa II0  CTPAaTErHYeCKOMY
nnanupoBanmo. [lo cmoBam 3ammpena CoOepOamka b.3markuc, 3Ta mOIMTHKA
IIperoaraeT BO3PacTalONINi YPOBEHb OTUYHCICHUH HA JAWBUICHIHBIC BHITIIATHI B
TEUEeHHe Tpex JIeT 10 ypoBHA 20% OT romoBoi grcToi npnodsum 6anka mo MCOO.
1 aBrycra wieHsl HWxHeW namarsl napiaamenta CIIIA moanepxanu IOBBIIIEHHE
JIOITYCTUMOTO YpOBHsI rocoira Ha $2,4 TpiH. npu HeiHemHeM yposHe B $14,3 tpiH.
2 aBrycra OXHIAeTcs rojocoBaHWe B ceHare. lIlaHCHI, 94TO TaM MPOTOJIOCYIOT
BEJIMKH ¥ 3TO IMO3BOINT BammHrTOHY N30exath nedonta. Jlonr Oynyr yBennduBaTh
HeMHOro Oosiee ckpoMHbiMH Temmamu (3a 10 mer Ha $1 Tpan. mensiie). Ho
Anmvunuctparnus CILIA 1o KoHIIa HBIHENIHEro KaJICHIAPHOrO rojia yKe IIaHUPYyeT
OCYIIECTBUTH 3aliMbl Ha cymMMmy cBbime 600 mupa. mommapoB. YacoBoil MexaHH3M
JTONTOBOM OOMOBI B IIOCIETHHWI MOMEHT IIepPeCcTaBJIsieTcss Ha Oojiee OTHaJICHHBIC
cpoku. ITo muenmo Ilpembepa P® B.Ilyruna nocrurnyreiii B CIIIA xommpomuce
KOHTpecca 110 TOCAOITY JIHIIb OTTATHBACT HEN30EKHBIE CHCTEMHBIE pemeHns. Beem
oueBuaHo, 4to CIIA 31m0ymoTpeOasIOT CBOMM "MOHOIOJNBHBIM JTOJIIAPOBBIM
nonoxennem", Ho BOT IIyTH pemt BceM 00 3TOM HallOMHUTB.

CrienuM 3a pa3BUTHEM COOBITH.

HNK HEPUX KsnurTaga MeHeKMEHT
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HUT'POBON MOMEHT
Tuxasi raBanb, IJIaBy4ue Kopaod/u

IToxosxe, Hall PHIHOK CTAHOBHUTCS THXOW TaBaHbIO, a Ha peilie CTOSAT KOpadyu C
(eHOMEHaANBHBIM 3alacoM IIaBydecTd. Pudsl termeps He crparmmssl! Buepa mocie
BBIXOJIa MPOBAJBHBIX NaHHBIX MO AenoBomy ontumusmy B CIIA, manexkc MMBbB
3aKpBUICA CO 3HAYUTENIbHBIM MOBBIIIEHHEM 1,16%, 4TO pe3ko KOHTpacTUpyeT C
KapTUHOW, CJIOKMBIIEHCS Ha eBpOIEHCKHX (OHIOBBIX Ompkax. Ha dWpm meHbrm
«OaHKeT» CKa3aTh CII0KHO, HO HarmpuMep akimu «CoepbaHka» 00. THe 0 CHX Iop
€CTh CHTHAJ Ha MPONaxy (Ha JHEBHBIX), 3aKpeUIHCH ¢ moBbimeHueM 0,98%. B
Hadajye TOProB OBUT XOPOIINi crpoc Ha akunu «CeBepcTaimy», B CEpEaHHE TOPTOB
Ha akiuu «[ a3npomay.

[Nanmara npencrasuteneit Konrpecca CILIA onoOpmnita 3aKOHOTIPOEKT O MOBBIIICHUH
MIOTOJIKA TOCYNApCTBEHHOTO JIONITAa CTPAaHBl ¥ COKPAIIeHWH TOCYAAapCTBEHHBIX
pacxomnoB. Ceromnsi mTOKyMeHT moctynut B CeHaT, TJe, Kak OKHIAETCS, OH TaKXke
Oymer omoOpeH, 3aTeM — Ha moanuch npe3unaenTa CIIIA bapaka O6amel.

UYto manpire? YeTkuii CUTHAT Ha MOKYIIKY OyZIeT B CepeJUHE aBrycTa IIPH Ip OOUTHH
conpotusienus 1748 no ungekcy MMBB. B 3TOT MOMEHT clouTCs codeTaHue
(dakTopoB, OmaronpusATHRIX Jis pocta. Manekc MMBB HauHeT nBurathcs HaBepx
mo Tpaekrtopuu 2010 roma, WHBECTOPH HAaYHYT BO3BpAIIaThCA Ha OWpPXKy mocie
KaHUKYJ, ¥ HauyHeT pa3bITPhIBaThCS HJes IOKYIKH IOA BBIOOPH! mpesnaeHTa PO.
WuBecTopsl  O7aronmpuaTHO  BOCIPHMYT OTKa3 OT  «MOJCPHH3AIHMU  Pajd
MoJepHHA3aMm» (B MHpe OOJbIIe MPHMEPOB HEYCIENIHOW MOJICPHH3AINH, YeM
YCIIEIIHOM M JOCTaTOYHO IIPUMEPOB paclajia CTpaH B pe3ysbTaTe HEMpOJyMaHHON
MojepHH3anun). MBI cTponM HOBYIO PoccHio, CTporM Ha KpemkoM HedTerasoBoM
(byHmaMeHTe W «MOJCPHM3AIIMOHHBIC» IapaxaHbss HAM IPOTHBOIIOKA3aHBI —
KaXIBI U3 HAC JOJDKEH CTaTh B TyIIe HEMHOTO HE() TSTHUKOM.

Oxupar0 HEUTPATbHOTO OTKPHITUS pBhIHKA. PBIHOK «OTXKalcs» OT JIOKATBHBIX
MUHAMYMOB, «HHIecooOpasyronie» Oymarn cHoBa B (aBope y HMHBECTpoB. B
cirygae mpooutus orMeTkn 1748 mynktoB, mHIekc MMBB BrepacTeT 10 oTMeETKH
1780 a 3arem u no 1850 myHKTOB. DTO BIOJHE IOCTH)KAMBIE OTMETKH MJIs
MOJIYTOZIOBOTO TIOBBIINATEIFHOTO TpEeHIAa — HE CTecHseMmcs 3a0WBaTh B HHUX
KOJIBIIIKKA Ha TMaMsATh — MBI ciofa BepHeMcs. OTMEHUTh MO3UTUBHBIN CIIEHApU
MOXeT cHmkeHne uHaekc MMBB Hike NByXJeTHEro MOBBIIATENBHOTO TPEHJA
1660 no nanexkcy MMBB, HO 3TOT clieHapHuil MalOBEPOSI THBIN.

VYcnemnsix Topros!

HNK HEPUX KsnurTaga MeHeKMEHT
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HOBOCTHU DMUTEHTOB

BTC-2 ckopo 3apaboraer

CTpOUTENHCTBO ~ POCCHUCKMX  TPYOOIIPOBOJNOB  MPOAOJDKACTCS 1O  BCEM
HampaBieHUsIM HeoObsiTHOW crpanbl. Ceromus TpancHedTs mnpHCTymHIa K
3aII0THEHHUIO BTOPOH odepenn banTwiickoil TpyOONpOBOJHOW CHCTEMBI - YHeda -
VYerp-JIyra Texaomormaeckoi HedThI0. B TeueHne Hemenn npon3oiaeT 3aroIHEeHIe
235 kM. TpyOompoBOJa, Ha KOTOphle moTpedyercs 175 Thic. TOHH HeTH.
INocrmenyromas muarHOCTHKAa TPOMINTCS OKOJO IBYX Henmenb. Jlo KOHIAa Mecsma
pou3oiier 3amomHerne Hedrenporona nxo 505 kv mo HIIC Anapearnonb, Ha 9TO
notpedyercst 376 Teic. ToHH HedhTH. TakuM oOpazom, B TeueHue aBrycra bTC-2
3aIIOJTHATCS HAIIOJIOBHHY.

O06mas npoTsHKkeHHOCTh JmHerHoi yacth BTC-2 cocramser 1000 kM. MorHOCT
BTC-2 na nepBom »sTame coctaBUT 30 MIH. TOHH B TroJ. 3alyCK CHUCTEMBI
nnanupyercss B 4-M kBaptane 2011 roga. B koneunoit touke BTC-2 - mopckom
TOPTOBOM IOpTy YcTb-JIyra 3aBepmieHO CTpOWTENbCTBO Hedrebassl, MOHTaX §
pesepByapoB mo 50 ThIc. KyO. METPOB W WX THIPABINYECKUE WCIIBITaHUS,
3aKaHYMBAIOTCS pabOTHl MO YCTPOHCTBY MH)KEHEPHBIX CeTeHl M TEXHOJIOTHYECKHX
TpyOOIIPOBOZIOB, MOHTAXY 3MaHHMH M coopykeHHH. Bropoit stam mpoekta BTC-2
TIpeaycMaTpUBaeT yBEMMUEHNE TPAHCIOPTUPOBKH He(TH 10 38 MIH. TOHH B TOZ.
3aBepIieHne BTOPOTO 3Tana 3alulaHupoOBaHo Ha aekadps 2013 rona.

Tpacca He(pTEIPOBOIXHOW CHCTEMBI TPOXOTUT MO TEPPUTOPUM BpsHCKOMH,
Cwmomnenckoit, Tepckoii, HoBroponckoit u JleanHrpanckoir obmacteit. OcHOBHON
IeNbI0 He(TEPOBO/IA SIBIIETCS SKCHIOPT HE(TH C BEIXOJOM Ha banTtmiickoe mMope.
CtponuTenscTBO He(TEIPOBONA BIHCHIBACTCI B CTPATETHIO  THBEPCHHKAIIIH
9KCIIOpTa POCCHHCKHMX 3Heprorocurenel. Poccus B mpomutom romy mobsima 505
MJH. TOHH He)TH, B TEKyIIeM oy JOObIYa YePHOTO 30JI0Ta OKUAACTCS HA YPOBHE
507 mmH. ToHH HedpTH. [103TOMY CTPOMTEIHECTBO HOBBIX MAapIIPYTOB IUIS CTPaHBI
SIBJIETCSI BaXKHOH 3aaueil.

Ja Tparcaedtnn BTC-2 mo3BomuT NpoKavynBaTh JOMONHATEIbHBIE 00bEMBI HEPTH,
a TaKke YTydmwuTh (uHaHCOBBIE Mokaszarenu. Ecim omnenmBare TpancHedTs 1O
CTOMMOCTH CTPOHUTENIBCTBA TPYOOIPOBOIOB, TO MCXOS N3 UTMHBEI TPYOOIPOBOTHOM
cuctembl kommanuu B 70 000 kM, a Tak)ke CTOMMOCTH CTPOUTEIHCTBA OJHOTO KM.
TpybompoBoga B 2 - 4 MIH. AOMI., TO THPH JIOOOM pacKiane CTOMMOCTb
TpancHedTH MOXXHO OLCHHTh B HECKOJNBKO pa3 BHINIE TEKYIICH KalMTAIH3aINH.
Axnm TpaHcHe(hTH OCTaOTCS IPUBICKATEIFHBIMH JUIST HHBECTOPOB.

HNK HEPUX KsnurTaga MeHeKMEHT
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Ilennl Ha HeTh, USS 32 6appeas

3nagenne M3M. 3a ieHb, %
Brent (cen.) 116.81 0.06
WTI (cen.) 94.89 -0.85
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CBIPBEBBIE PHIHKH

B oxxunaHnu KoppeKIuHM BHU3

Iensl Ha He()Th MO WTOTAM BYEPAIIHUX TOPTOB 3aKPBUIHCH 0€3 OmpeeNeHHOH
teaaenimu. Ha InterContinental Exchange Futures B JloHmone neHa (prouepcoB
Hedtu copra Brent ¢ mocraBkoit B centssOpe cocramia $116,81 (+$0,07) 3a
6appens. Ha New York Mercantile Exchange B Hpro-Mopke mena Hepti copra
Light Sweet Crude ¢ nocraekoii B centsiope cocrasmia $94,89 (-$0,81) 3a 6appens.

HedTs mpomomkaer O0KOBOE IBHKEHHE, MOCKOIBKY YJACTHUKHA TPEOBIBAIOT B
HEONPEACNIEHHOM COCTOSIHUU. MakposkoHomudeckue wuHaukaropel CIIA B
mocjeqHee BpeMs JEMOHCTPHUPYeT C1adOCTh  aAMEPHKAHCKOH  3KOHOMHUKH.
IIpousBoncTBeHHBINH MHIEKC MHCTUTYTA yIpaBiaeHHs NOCTaBKaMM B HIOJE yHal 10
50,9 nyHKTa IO CpaBHEHMIO €O 3HaueHHMeM 55,3 MyHKTa B Mae. OKCIEPThI
MIPOTHO3MPOBAIM WHAEKC Ha ypoBHe 55 myHkToB. Hecmotps Ha cnabyro
Makpoctatuctuky CIIIA HedTh ymepxkwBaercss Ha BBICOKOM YPOBHE 3a CUET
CHEKYISATHBHBIX (PaKTOPOB.

Boennas onepauus B JluBuu cymectBeHHo 3atsiHynack, a HATO 3asBuna o tom,
910 Oy#eT NPORXOIDKATH OIEpalio 10 NobemHoro KoHImAa. Bwmecte ¢ Tem
COIO3HMYECKHE CHJIBI TAKKe HECYT MOTEPH, TaK KaKk M3 BOCHHOIN KaMITAHWH BBIIIJIA
Hopserus, Ha koropyro npuxommyioch okono 10% Bcex aBuaynapoB HaHECEHHBIX
aBuanuell ampstHca 1o JImBum. OOBsABIEHHE O BBHIXOAE W3 Koanmumuu Hopeernm
MIPOM30IIIIO TIOCIE TepaKkTa B CTpaHe. 3aTsrWBaHHe BOEHHOW omepauuu B JluBum
CO3/laeT HaNpsDKEHHYI0 CHUTYyaluilo Ha BceM bmkaHeM Boctoke M coxpanser
CHEKYISATABHYIO COCTABIISIONIYIO B CTOMMOCTH HedTH.

Ienbl 3aKkpbITHA QbIOYEPCOB Jara HN3meHenust
eIMHUIbI | MecsL C
JKCImpan 3a gBa | 3a HayaJja
u 01 asr 11 3a 1eHp | AHA HeleJq | roga
WTI $/6appens cen.11 94.89 -0.8% 2.6% 4.3% 3.8%
Brent $/6appens cen.11 116.81 0.1% -0.5% -1.0% 23.3%
Bensun | $/3aramion cen.11 3.054 -1.9% 2.0% 2.3% 25.7%
Masyr | $/3arawion cen.11 3.0974 -0.1% -0.5% -0.7% 21.8%
Ta3 $/3a mutH. cen.11 4.188 1.0% -1.3% -3.83% 3.4%
Op.Tepm.en.

Texundeckn He(Th TOTOBa K KOppeKIuH BHU3. [Ipm mambHeHIIeM HOHMKXECHUH
HedT ypoBHEM moiepkku 1is1 Brent craner $110-112 3a 6apperns.

BokBapmamms Hedptn Mapku Brent mommsmmace ¢ 0,16% - mo 0,15%. Ceromus
BBIIIYT AaHHBIE 110 ToxoAaM u pacxonam B CIIA.

HNK HEPUX KsnurTaga MeHeKMEHT
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3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 01.08.11 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'asopom 11311.1 202.09 1.3% 0.4% 4.4% 159 473 1.68 6.4
2 | JIVKOMII 3137.8 1860 0.6% -1.0% 6.8% 52735 0.65 7.5
3 | PocHedTs 2 508.3 239.5 1.6% -1.2% 9.4% 84 609 1.80 129
4 | CypryrHedrTeras, ao 670.1 28.198 1.5% -0.9% -12.6% 33580 2.10 9.3
5 | CypryrHedTeras, an 183.2 14.358 1.4% -2.1% -8.8% 3 686
6 | TatHedTh, a0 381.0 185.5 0.7% -4.6% 24.7% 13472 1.12 7.8
7 | TatHedTs, an 20.2 95 -0.3% -2.0% 9.6% 467
8 | T'asnpom HedTH 59.4 140 0.4% 2.2% 9.3% 22 126 0.91 7.3
9 | HoBamk 592.4 415.7 4.3% 3.4% 24.4% 42073 14.75 51.0
10 | TpancHedTh, am*** 405.5 44415 1.1% 2.8% 17.5% 10514 0.94 2.8
CymMMBbI U cpeiHHE* 19 269 1.5% 0.1% 7.5% 422 735 1.5 8.2
JHepreTruka
11 | Pycl'uapo 1045.7 1.37 -0.8% 3.2% -16.9% 13184 3.60
12 | ®CK 366.7 0.378 -0.1% -1.3% 2.4% 14 534 4.74 27.1
13 | UutepPAO 337.8 | 0.039985 0.3% 4.5% -16.9% 3031 1.40 17.9
14 | PAO ESC Bocroka 12.9 0.34674 0.6% 1.3% -14.3% 474
15 | OI'K-1 10.1 0.9099 2.1% 1.4% -25.3% 1354 0.87 13.6
16 | Or'K-2 54.1 1.4 2.1% 2.8% -22.0% 1528 1.18
17 | OI'K-3 6.3 1.3451 0.5% 0.4% -22.5% 2129 1.71 15.7
18 | OI'K+4 36.0 2.7496 0.9% -0.3% -1.3% 5776 4.25 332
19 | OI'K-5 3.8 2.4938 0.0% -0.2% -11.9% 2 940 2.13 29.2
20 | OI'K-6 40.2 1.15 1.1% 5.2% -20.1% 1025 0.77 13.2
21 | TI'K-1 7.7 | 0.015949 1.1% 1.6% -25.8% 2047 1.56 7.7
22 | TI'K-2 0.7 | 0.006052 0.4% 0.7% -28.0% 221 0.26
23 | TI'K-5 0.9 | 0.011381 -1.0% -3.1% -38.1% 467 0.84 8.8
24 | Mocanepro 32.1 2.6 1.3% -0.8% -19.3% 3445 0.96 65.5
25 | MOSCK 43.8 1.545 0.5% 0.1% -7.1% 1455 0.53 4.3
26 | MocTCK 0.6 0.6309 0.1% 0.6% -14.3% 594 0.55 1.9
27 | Xonguar MPCK, ao 235.1 3.559 1.1% -4.3% -33.8% 4 869
28 | Xonauur MPCK, an 0.7 2.478 0.4% -2.5% -28.1% 171
29 | MPCK Llentpa 4.5 0.929 -0.1% -0.7% -28.8% 3490 2.23 523
30 | MPCK C3 0.5 0.12588 2.2% -0.1% -44.8% 402 0.47
31 | UpxDHepro 4.1 23.5 1.1% 8.4% -11.3% 3734 7.38 26.1
CymMMBbI U cpeiHue* 2244 0.3% 0.8% -14.2% 66 870 1.5 15.4
Bankun
32 | Coepbank 13 881.9 102.75 1.0% 0.1% -1.4% 73 935 2.72 95.6
33 | CoepbaHk an 1656.4 83.34 0.9% 1.8% 11.0% 2778
34 | BTb 1988.7 0.08456 1.6% -0.8% -16.3% 18 953 2.87 10.5
CymMMBI U cpeiHHe* 17 527 1.1% 0.0% -4.0% 95 666 2.8 37.0
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01.08.11 W3menenwue ueH, %
V, MIIH.p. ga]]i:::m 3a JICHb 3a Hexpenmo | ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | I'MK HopHukens 2 687.2 7467 0.9% -0.5% 4.2% 47 447 4.64
36 | Cesepcranb 767.0 535.5 0.3% 2.1% 3.0% 17 987 1.37 18.3
37 | HIMK 228.5 105.46 1.5% -3.2% -27.0% 21 068 3.41 213.4
38 | MMK 96.4 24.097 0.4% -3.1% -26.8% 8976 1.76 38.5
39 | TMK 20.0 122.99 0.4% -2.5% -20.1% 3579 1.03 18.4
40 | TTomoc3010T0 339.5 1608 0.0% -1.9% -16.7% 10 218 8.29 31.6
41 | Tonumeramn 94.5 572.6 -0.3% 2.0% -0.3% 6012 10.67
CymMMBbI U cpeiHue* 4233 0.7% -0.9% -6.9% 115 287 2.9 254
TejekoMbl
42 | Poctenekom, ao 216.4 205.89 1.4% -4.1% 32.2% 5001 2.41 43.2
43 | PocTtenekom, amn 185.1 98.16 -0.5% -0.2% 22.7% 795
44 | MTC 123.8 242 0.6% -0.7% -6.9% 16 079 1.63 15.9
CymMMBbI U cpeiHue* 525 0.8% -1.4% 3.1% 21 875 1.8 19.4
IIpoune
50 | KAMA3 3.0 60.14 0.7% -1.9% -16.8% 1418 0.73 39.9
51 | ABTOBA3 3.5 30.341 1.4% -1.3% -10.1% 2 750 0.94
52 | COJIJIEPC 154 504.8 1.7% 0.0% -22.0% 577 0.52 4.6
53 | Aspodaor 28.7 70.73 0.9% 1.2% -11.6% 2 618 0.78 29.2
54 | Ypankanuit 655.5 276.27 2.2% 0.3% 25.6% 19 564 18.26 68.0
55 | Pacmanckas 44.8 170.69 2.2% -1.6% -20.6% 4442 8.88 38.1
56 | AKPOH 13.6 1520 -0.6% 1.3% 33.8% 2416 2.03 10.8
57 | Maruur 72.0 4005 1.3% 1.5% -1.8% 9612 1.78 34.7
CymMMBI U cpeiHue* 837 1.6% 0.3% 8.7% 43 397 2.5 37.5
Cpennnii
Oobem Via
TOproB V. mecsiy
CyMMBI 1 cpenne** | 44 635 | 45 159 1.2% 0.0% 1.9% 765 831 1.7 11.8
*CpeaHue 10 CEKTOpaM MOJTydeHbI C y4€TOM BECca KAIUTAIN3aMU KOMIIAHUY B CEKTOPE
**CpeaHHe 0 PEIHKY HOJTYYCHBI C yIETOM Beca KalNTAIN3ANH CCKTOPa B PBIHKE
*** Ipu paccyeTe KalMTalIu3alii KOMIIAHUH UCTIOJIb30BAJIOCH 0011ee KOJIMYECTBO aKIMit
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KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jdara Cyo0bekT Co0bITHE
01.aBr [Nomuuns! V3meHenne cTaBKYM TAMOKEHHBIX TOIUIMH Ha HEYTH U HEPTEIPOTYKTHI
01.aBr Pocuedtn ®unancoas oruyetHocTs 1o US GAAP 2 k8. 201 1r.
02.aBr OI'K-5 ®unancossle pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
04 .aBr Bank Anrinu CraBku
04.aBr ElLIb CraBku
4-5 aBr WNud st Poccrar cooOmuT ganHbIe 10 HHQISIIAN B MO
5-6asr. Poccrar [Tpom mpou3BoACTBO B HioJe
05.aBr OI'K-2 3aBepIieHIe CPOKa IMoJady TpeOOBaHNUH O BBIKYITE aKITHH
05.aBr OI'K-6 3aBepIreHre CpOKa IMogady TpeOOBaHHUH O BBIKYITE aKIIHH
05.aBr HJIMK Ortuernocts o PCBY 3a 2 kB. 2011 r. 17151 OCHOBHBIX IPEANIPUSTHI I'PYIIIBI
09.aBr OPC CIIIA IInanosoe 3acenanue FOMC ®PC CIIIA
13.aBr HOBAT3K ®uHaHcoBble pe3ynbTaTsl 10 MCPO
13.aBr OI'K-2 ®unancosble pe3ynbTaTsl 10 PCBY
13.aBr OI'K-4 ®unancosble pe3ynbTatsl o PCBY
15.aBr OT4eTHOCTD Ilocnenuuii nens npenocrasienus oruetHocTy o PCBY 3a 2K 2011
26.aBr Cesepcrainb ®unancossle pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
29.aBr PYCAJI ®unancosble pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
44— coccmst Conseil International des Grands Réseaux Electriques MexmyHaponnbiii CoBeT 1o
26-31 asr. CUIPD OOJIEIIIMM PHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSIKEHSI IPOBEIET OUEPETH IO
CECCUI0
14—17 cents16ps 2011 23-e 3acemanune Komruccru 1o ornepaTnBHO-TEXHOIOT MY €CKOIt
14-17 cenr. DHepreTuka o
KOOpMHAIIMI COBMECTHOM paboThl 3HeprocucteM ctpad CHI™ u bantim
5-15 cenr OIIEK 160 ouepennas koHpepenuus OIIEK
cent 2011 Cesepublii notok | [lnanupyemslii 3amyck nepBoii ouepeau CeBepHOTO IOTOKA
25.0KT THK-BP ®unancosas orueTHocTh 10 US GAAP 3 kB. 2011r.
KAJEHJAPD 3ATTAJTHOM CTATUCTUKHA
Bpemst | CTtpana Iloka3zarenn Ilepunon Ipensia. Onenka
[MonenenbHuk, 01 aBrycr
11:00 EU |[YpoBeHb 0e3paboTHLIbI MIOHb 9.9% 9.9%
Nuaaex BOM aKTUBHOCT
18:00 | USA [ LVICKC/ACIOBOH KTHBHOCTH B o 553
oOpabaThiBaroLell mpoMblIeHHOCTH ISM
18:00 USA [Pacxoabl Ha CTPOUTENBCTBO MIOJTb -0.6%
Bropuuk, 02 aBrycr
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1630 | USA E%‘Z‘gfg‘;ﬁe“c [[CH PaCcXOJIOB Ha JHTHOC WIOHD 1.2 %t/
16:30 USA [[lorpebutenbckue pacxos! (¢ yaeToM HHQIIAINT) HIOHb -0.1 % m/M
16:30 USA  Uluunble 10X0abI HIOHb 0.3 % m/™m 0.2 % m/™
Cpena, 03 aBrycr
11:00 EU  |Po3Hmunble mponaxu HIOHb -1.1 % m/m 0.5 % m/™
15:15 USA [[Iporao3 ADP no 3ansTocT! HI0JIb 157 ThIC. 100 TeIC.
| s e
17:00 USA [3aka3sl B 00pabaTsIBatomiel pOMBINTUICHHOCTH HIOHB 0.8 % M/m -0.7 % m/M
I e P
Yersepr, 04 aBrycr
15:00 GBR [KimroueBas npoueHTHas craBka banka AHriun 0.5% 0.5%
15:45 EU  |[KmoueBas nponenTHas craBka EIIb 1.5% 1,5%
16:30 EU  [[Ipecc-kountepenmms EIIb
MaTauna, 05 aBrycr
16:30 USA [|Yposens 6e3paboTuIlb HIOJTb 9.2% 92%
23:00 USA [|[TorpebuTenbckoe KpeauTOBaHHE uioHb  6.25 mipn $ 5 wpn $

KOHTAKTHASA UTH®OPMALIUA

AHaJIUTHYECKUH OT/1eJI

HauansHuk otnena
AHaIMTHK
AHaIMTHK
AHaIMTHK

Huxkonaii ITogneBckux
Anppeii Bepaukos
Jymms Oner

Buxrop Mapkos

podlevskikh@zerich.com

vernikov(@zerich.com

dushin@zerich.com

markov(@zerich.com

OTe1 no CBA3SIM C 001eCTBEHHOCTHIO

Menemxep

| Amina PeqyeHko

fedchenko@zerich.com

KinenTckuii ore

COTpYAHHK KJIMEHTCKOr0 OT/IeNa

| Boctpuko BaH |

zaharov(@zerich.com
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