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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexec PTC B cpeny ynan Ha 3,37% u cocraBmi 1901,73 nmynkTa
npu obopore $556,242, wamekc MMBB yman wa 3,38% w
cocraBui 1655,36 nyHkTa.

JuHamuka Topros

«» Tlonm cran IIOTOJIKOM, a IIOTOJIKM HBIHYC IIOOJHUMAKOTCA C

OOJBIINM TPYIOM cmp.2
Hrposoii MoMeHT
+ TIpBDKKH € «Tap3aHKW» P OJIOIDKATCS cmp.4

HoBocTH SMHUTEHTOB

% Beipyuka I'asnpom ueptn no OIIBY CIIA B 1 momyroanu

2011 r. Berpocna Ha 39,3% cmp.5
CrIpbeBble PBIHKH
++ Bo3Bpar k QpyHIaMEHTAIbHBIM [T0KA3aTesIM cmp.7
3epkaJio ppIHKa cmp.8
Kanengape crarucruku cmp.10

Hngexc MMBB 3a nocai. 10 queit

\El

MupoBbie HHIEKChI
W3m. ¢
Nzm. 3a
3HaueHne Had. roja,
JieHb, % %
RTS 1901.73 -3.37 7.57
RTS 2 2277.01 -0.91 1.95
DIJIA 11896.60 0.25 1.90
NASDAQ 2693.07 0.89 -0.37
S&P 500 1260.34 0.50 -0.88
Dax 30 6655.09 -1.44 -2.95
FTSE 100 5571.87 -1.47 -6.45
CAC 40 3461.46 -1.27 -11.03
Nikkei 225 9659.18 0.23 -5.57
Iennl Ha HedTh, USS 3a 6appein
3navcHme M3Mm. 3a ned U3Mm. ¢ Hau.
% roaa, %
Brent (cen.) 113.23 -2.77 16.32
WTI (cen.) 91.93 -1.98 0.60

Odunnanbnbiii kype B, py6./$ 27,89
OcraTKu_Ha_KOpp. cyerax, MJapiapyo. 689,5

Hosoctu onnoit crpokoit: Pewenue banka Anemuu u EIIB no npoyen

MHOLU CIasKe.

= Tawbo.cc unBMINEIC pocCuiicine aritun (MMBDE) Toprm ADR
S Sapurmie, | Mowenenne | [ EUE | A0 el -
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
T"azmpom 193 -3.89 -0.3 14 893.9 US$
JIYKOWJT 1785 -2.80 2.5 4 555.7 Taimpoyl 13,83 0,72
Pocuedtn 230.48 -2.57 5.3 29543 JIVKOUJI 63,85 -3,18
CyprytHedreras 26.85 -4.49 -16.7 931.1 Cypryrhedreras 9,66 4,4
TatHedTh 171.93 -4.98 15.6 344.1 TarredTp 37,97 -5,54
T'asnipom HedTH 130.06 -5.95 1.6 116.6 lasnpomuedTh 23,6 -4,83
C6epbank 99.47 -3.02 -4.5 19 904.9 Pocrenexkom 42,14 -3,94
BTb 0.0809 -3.58 -19.9 2 869.8 I'MK Hopuukens 25,96 -2,8
I'MK HopHuukens 7259 -2.29 1.3 2 594.8 Cucrema 24,25 -2,8
CeBepcTanb 512.5 -3.32 -1.4 1196.2 Cesepcranb 35,98 -5,8
Pycl'umpo 1.35 -1.22 -18.1 1354.5 HOBATOK 152,4 -5,92
DCK 0.35757 -4.42 -3.1 585.2 BTb 5,77 -3,75




Yllepux

EXXEJHEBHOE OBO3PEHME,
04 aBrycra 2011

ANHAMMKA TOPI'OB

Mo crajd mNOTOAKOM, a NOTOJKH HbIHYE MNOJHMMAIOTCH C
00JILIIHM TPYOM

ToproBelil eHs Ha PBIHKE OTKPHIBAICS B OKPYKEHHH KPacHBIX (hJIaroB, KOTOpPHIC
ObuU pa3BemIaHbl Kak Ha (POHIOBBIX IUIOIIANKAX, TAK M HA KIFOUYCBBIX I HAC
peHKax HepTH. Ilocine NPHHATHA 3aKOHONpPOEKTa 00 YBETMYEHHH ITOTOJKA
rocynapcrBeHHoro poara CIIJA mnortonox rocposira cral IOJIOM, a IIOTOJOK
nopusuics Ha $2.4 Tpunymona. VHBecTOphl TOTSHYINCH 32 Ka3HAuYCHCKUMH
obmuramusaMy. YTpo3a TEXHHYECKOTO Ae(onTa MHHOBAIA M IOTOK JKEMAIOIIUX
MIOMOJIHATG CBOM TOPT(ENTH Ka3HadeHKaMM IMPOBATHI MX TOXOTHOCTH IO BCEMY
CHEKTPY Iopamuii. VI3MydeHHBIC TOBBIIICHHBIMHI PHCKAMH U YIPO3aMH YXOIWIH Ha
OTIBIX MHBECTOPHI W C ()OHZOBOTO PHIHKA — (DOHAOBBIC MHIECKCHI IIOKA3adH II0
UTOTaM 2 aBrycTa CUJIbHOE CHUIKEHHE.

BozpelictBue Ha Hall pBIHOK IIAJEHUM OCHOBHBIX JUI1 HAaC HHAMKATOPOB HE
OCTaBWJIO OBIKaM HaIIero pHIHKA HHUKakoro manca. Cpasy ke Ha OTKPBITHH 3
aBI'yCTa PBIHOK ITOKa3ajl OTpULATeNbHbIH ren u uaaexkc MMBDB ymen 3ameTHo Huxe
1700 nynkToB. Ilocnenyronyro 3aMUHKY B JBMXKEHUHU U IOMNBITKH POCTAa MOXHO
OBUTO CBA3aTh B TOM YHCIIE M C BBIXOIOM ITOBBICHBILIETOCS WHJIEKCA IEeTIOBOH
axktuBHOCTH (CIPS) B Hempom3BozacTBeHHOH cdepe Bemmkobpurannm. Ilocie He
OUYeHb YHAYHOH TWOMBITKH pPOCTa PHIHOK MPONODKII CBOE CHIDKEHHE. (W3
HEraTUBHBIX HOBOCTEHl MOXXHO OOpaTHTe BHUMaHWE Ha HEOOJBIIOEC CHIKCHHE
3HAYeHWH WHAeKca nenoBod aktuBHocTH (ISM) B HempouwsBoicTBeHHOH chepe
CIIIA). Kpome TOro Mrpokn BHEYATIMINCh Yrpo3aMu CHIDKeHHUS pedrtmHra CIIA.
3a m3BeCTHEM O CHIDKEHHH IIPOTHO3a PEHTHHra MEXIYHApOTHBIM areHTCTBOM
Moody’s mojgocmeno cooOIeHne, 9T0 BeayIlee PeHTHHroBOe areHTCTBO Kutas -
Jarya I'mobGanm monm3mino kpenutHeld pedtiHr CIIIA Ha omHy cTymeHs 10 A C
JajbHENIINM HeTaTUBHBIM NporHo3oM. [lpuuanna — onepexaromuii poct BBII poct
3agommkeHHocT  CIIIA, d9to npmBOogMT K cokpameHwuio crnocodHoctn CIIA
obcmyxuBaTh cBOM goar. [lo pBIHKY TOM3YT CIyXH O BO3MOXHOM CHI)KEHUH
pEHTHHra OCHOBHBIMHU areHTCTBAMHU.

BrieyarnmtenbHbIe MHBECTOPH TpoJaBad. B pe3ynbTrate CHIKEHHS (OHIOBOTO
pemKa Poccum mamexc MMBB omyctmes ©omee, uem Ha 3% W 3akphlics Ha
oTMeTke 1655,36 mynkra. Pacmpomaku NpoOKaTWIMCh IIPAKTUYECKU IO BCEMY
CIIEKTPY JUKBUIHBIX Oymar. OCOOSHHO BNEYATIIMIIM pACIpOdaKHA B aKIHUIX
lasnpoma. VX TeHBI MpOOWIM HWDKHIOI TPAHUIYy CYXKAIOIMIETOCsS TPEYrojJbHHKA,
BHYTPH KOTOPOTO OHHM Koyiebammich ¢ KoHIa ampens. [IpoGoit BHU3 maer
CYIIECTBEHHBI TEXHUYECKUI CHTHaAl Uil NpOAOKeHMs npojax. Ilomum B
OTPULIATENILHBIA OTPBIB M HEKOTOpble Apyrue akuuu. Tak, akuuu PCK Toxke
MIPOPBAJIM CYIIECTBCHHBIE YPOBHHU ITOJJIEPXKKH, B PE3yibTaTe Yero IIOCieoBaja
pacrpozaxa co CHIbKeHHEM IieH akiuid Ha 4,2%.

OdeHb pPe3KWM pacrpogakaM IOJBEPTANNCh aKIIHM METALTYpIHYECKOTO CEKTOpa.
Tam ToH 3anaBanu akuuu Meden (-8%), KOTOpbIe paclpoaBaId IMOCIe U3BECTHH O
JOITOJITHUTEIIBHOM  BBIITYCKE aKHHﬁ. CulbHOE  CHIDKCHHEC — ITOKa3alIk AKIIMH1
HOBATDOK. IlepekyruieHHas mo (yHIaMEHTAIBHBIM ITOKa3aTelsIM Oymara Imocie
BBIDOKEHHOTO pPOCTa TIOCIEOHMX IIONyTOpa MecsmeB ObUIa OTIpaBicHA IIOA
cokparnienue. Aknuu TatHedTn nokazamu cHibkeHue 6omnee 4%. Tam xoTs ObI yacTh
CHMKXCHHUI MOXHO CIIMCaTb Ha HE OYCHb 6JIaI‘OHpI/ISITHI)IC OTYCTHBIC JIOAHHBIC,
KOTOpBIE PHIHOK y3HAJT HaKaHyHE.

HNK HEPUX KsnurTaga MeHeKMEHT
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Ho mo OONBIIMHCTBY aknuii CHW)KEHHWE OBUIO CBS3aHO B OCHOBHOM C OOIIMM
MEIBEKBIM (DOHOM M MOIIIHBIMH TPOJaKaMH Ha 3ap YO ©KHBIX IO IKaX.

KOpHOpaTI/IBHLIC HOBOCTH HC OYCHbH ITOMOTAIN. TaK7 OHy6J'II/IKOBaHHa$I OTYCTHOCTH
ra3HpOMHC(1)TI/I HC TIOMOTIJIa aKIWsIM KOMITaHHH. Ilo uroram JOHA LEHBI HAa HUX
CHHU3HJIMCH Ha 0e3 Manoro Ha 6%. CnalsIii 3eJIeHbBIH pOCTOUeK IPOOHMBAIICS B IIeHAX
aKLIUH OCHOBHOI'O IIPOM3BOAMTEINS 30710Ta cTpaHbl kommanuu Ilomoc 3omorto. Tak
HHBECTOPHl pEarupoBai HAa pOCT IIeH  OJaropopHBIX METaIOB, KOTOpEIC
MIPOIOIDKAIOT WIPaTh pOJNb 3alIMTHBIX aKTHBOB. (3 ampens IIeHBl Ha 30JI0TO
MTOCTAaBWJIN OdepeHble abCOIOTHRIE PEKOPbI U 3a YHIIMIO NaBain yke Oonee 1670
JIOJITIApOB).

Hacrynaromuii 1eHp HHTEpECEH NMPEXAE BCEr0 HaMEUEHHBIMU 3acefaHusMu banka
Aunrmun u EIIb m mocnenyromeit npecc-koHdepennuu rnassl EIb K. K. Tpume.
PBIHOK JXemaeT MoydnTh HOBYIO MH(MOPMAIMIO O HIOAHCAX M3MEHEHUS JEHEKHBIX
KypcoB. Kpome Toro, ¢ GONbIINM BHIMAHHEM PBIHOK OTHECETCSI K BBIXONY JaHHBIX
10 TIEPBUYHBIM OOpaIIeHsIM 3a mocobusmu 1o 6e3padorune B CIIA, mockoibKy
3TO OyneT NMPOWCXOIOWTH Iepel BBIXOJOM B IITHHILY JaHHBIX 1O Oe3paboThile 3a
HIOJIb.

ITocme HeOompIOro mMoApacTaHmMs 3 aBrycTa PHIHKOB 3a OKEAHOM Ha HAIINAX
IIJIOIIAJKaX OYEBUAEH OTCKOK ITOCIE OINIYIIMTENBHOTO MafeHUs NPEAbIAYIErO JHS.
I'maBHAs MHTPHUTa COCTOMT TEIEPh B TOM HACKOJIBKO YOCIUTEIBHBIM OH OKaXKETCS.
ITo xpaitHeil mepe, OBIBIINE HETABHO MOIMHBIC YPOBHH IMOIJICP)KKH HA CETOIHA
SIBJISIIOTCSL XOPOLIMMU YPOBHSAMHU COIIPOTHBIICHUS. BBIBIINI IIOJ CTal MOTONKOM, a
IIOTOJIKU HBIHYE ITOKA3bIBAIOT IIOBBIIIEHHYIO YCTOMYUBOCTD.

HNK HEPUX KsnurTaga MeHeKMEHT
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UT'POBOM MOMEHT
IIpbIXKKH ¢ «Tap3aHKW» MPOJOJIKATCSH

Buepa uanexkc MMBB 3akpbuics ¢ mormkenneM 3,37% (1655,36), dbwrodepcHbIii
KOHTPakT CeHTAO0phckol moctaBku  Ha wuHAekc PTC (RIUIL) 3akpeuica c
nonmwkenneM 3,88% B ocHOBHYIO ceccuio M ¢ moBbimenneM 0,93% (189860) B
BedyepHIOl0. [loBBIIIATENBHBIA TPEHJ HAYHETCS B CEpPEIMHE aBrycra, a II0Ka
IIOJTydaeM YIOBONBCTBHE OT NPBDKKOB C «Tap3aHKM». YTpoM (brodepCHBIH
koHTpakT RIUl «mpbirHyn BHHM3», HO IOCKOJIBKY 18-MecsS4HbBII MHUHUMYM Ha
rpaduke amepukanckoro mHaekca DJIA He ObIT MpPoOUT «MEIBEASIMI», BEUepOM
KOHTPAaKT OTCKOYMJI HaBepX, 3aKpBIBIIACH BOJIM3H CpeRHEH JHMHUHM KOHBEpPTa
Bonmmunamkepa (IHEBHBIE).

[lpaBma, mpexne yeM OTCKOYMTH HAaBEPX OH NPOTECTHPOBAN HIDKHIOIO TPAHUILY
BOCXOIAIIET0 TpeHna, copmmpoBaHHOro B Mae c.I. - 188400. IIpobuts 3TOT
YPOBEHb BHH3 HE OUYEHb IPOCTO HM3-3a HAIWYMS BONM3M HETO TOPH30HTAIBHOH
noaaepx ku (ypoBeHb Koppekuuu 23,6% mo FIBO k 11 MecsgHOMy pocTy ¢ Mas
2010 roma). Her coMHEeHHS B TOM, YTO B YCIOBHSX HEONPENEICHHOCTH C MHPOBOH
HKOHOMHKOHM, TPBDKKH C «Tap3aHKI» MPOJODKAThCI — JKIY pocTa KOHTpaKTa JIo
194000 u 3arem manpHeWmiero cHmxeHus. Ha rpaduke ecth ¢urypa passopora
pactymiei TeaneHn «Ammasy (Diamond) — moxaeMcst ero pasp yieHusl.

B xparkocpounoii nepcrektie nHaekc MMBB ocranercs B 60koBOM KopHaope
1660-1750 myHKTOB (BUepa MHIEKC 3aKPBUICS HECKOJBKO HIKE HTOTO YPOBHS) .
INoxa B Mupe HaOIIOmAeTCs IEPETOK CPENCTB M3 aKIUH B 3alUTHHIC aKTUBHI, 4yHEC
XK/IaTh HE CTOUT — POCT Ha PBIHKE MOXKET OBITh TOJIBKO CHEKYISATHBHBIM. CHTyanus
HM3MEHHTCS KaK TONBKO MIONTOBas IpoOieMa IOXKHBIX cTpaH EBpomsl morepsier
OCTPOTY W JIOXOMHOCTh oOywmranuii Utammm w VicaHum HaYHET CHWKATHCS, a
cerogus xnem 3acenanus ELIb u banka Anrmum.

K coxanennio, BHYTpeHHHE ApaifBepHl POCTa, TaKHe KaK TPSIyMIAe BHIOODPHI
Ipe3uaeHTa IOKa He 3ajaeiicTBoBaHbl. He wm3BecTHO, KTO OyIeT OCHOBHBIM
KaHAWAATOM W BO3MOXKHBI HIOAHCHI B JKOHOMHYECKMX mporpammax. Ecmm
kagaumatoM N 1 Oyner Baagumup Ilyrun, TO cBIphEBOH cekTop Oymer B Oomee
MIPUBIJICTUPOBAHHOM TIONOXKEHUH, €CIH JKe KaHaumatoM Oymer [Imwutpwid
Mengsenes, To HeQ TSTHUKAM MPUAETCS B OOJBIICH CTENEHH «IETHTHCS» TOXOMAMH.
IMockonbky Hamu wHACKCHI Ha 50% HOCAT HeTera3oBBIA XapakTep, I
HHBECTOPOB Ba)KHA OINPEIEIICHHOCTh B 3TOM BoIpoce. MHBECTOPHI OIarompusTHO
BOCIIPUMYT OTKa3 OT "MOJCpPHHM3AIMK panyd MOIepHH3anuu' /B MHpe OolbIie
TIPUMEPOB HEYCIEITHOW MOJICPHM3AINH, YEM YCICNTHOH M JOCTaTOYHO NPHMEPOB
pacrajia cTpaH B pe3yiIbTaTe HENPOAyMaHHOH MOAECpHU3ANNK/. MBI CTpOMM HOBYIO
Poccuro, ctponM Ha kpernkoMm HedTerazoBoM (GyHIaMeHTe U "MOJepHHU3AIOHHBIE"
IrapaxaHbsi HaM IIPOTHBOIIOKA3aHBl — KaKIbI M3 HAac IOJDKEH CTaTh B JIyIIe
HEMHOTO He(TSIHHUKOM.

HNK HEPUX KsnurTaga MeHeKMEHT
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HOBOCTHU DMUTEHTOB

OCHOBHBIC TOKA3aTEIIN OTYCTHOCTH

Beipyuka I'aznpom HedTu mo OIIBY CHIA B 1 nmoayroanu 2011 r.
BbIpoca Ha 39,3%

$ vomm. 1 1 | uzm.%
nonyr.2011 | monyr.2010

BrIpyuka 21 341 15322 39,3

EBITDA 4 945 3136 57,1

UrcTas nprObLIH 2 604 1501 73,5

JloObrya HedTH 24,7 24,6 04

(MIH. T)

JloObIua raza 4,08 1,71 136,9

(Mip1. M. Ky0.)

ITepepaboTtka 19,76 17,65 12,0

HedTH (MITH.T)

KanuransHbIe 1505 1343 12,1

BIIOKEHHS

Uucras 12,2 9,7

peHTabensHOCTh %

B mepBoM nomyronnu I"a3npom HehTH MPOIEMOHCTPUPOBAIA XOPOIIHE PE3YIbTaThI,
BBIPYYKa YBEIHYMJIACH IO CPAaBHEHWIO C SHBApEM — HIOHEM IIPOMIJIOTO roja Ha
39,3% u cocraBuna $21 341 man. EBITDA kommanuu B 1 moixyroguu moBbICHIIach
Ha 57,7% - no $4 945 mun. Yucras npubbuts [a3npoM HeTH B OTHETHOM IepHOjIE
noxpocia Ha 73,5%, 1o cpaBHeHHUIO ¢ nepBbIM noxayroaueM 2010 roga u cocraBuia
$2 604 mnH. PenrtabenbHOCTh YHCTON MPUOBLIM B OTYETHOM IIEPUOAE COCTABHIIA
12,2%.

Jlo6brua HeTH B TIEpBOM ITONYroHH IMOBBICHIAch Ha 0,4% m cocraBmna 24,7 MIiH.
ToHH. [lepepabotka HedTH moseicmnack Ha 12,0% - mo 19,76 muH. ToHH. [lo6BIua
raza Bepocia Ha 136,9% - no 4,08 mupa. M. Ky0.

OCHOBHOM mNpWYMHONW pOCTa (HUHAHCOBBIX IIOKa3aTeled KOMIIAHHHM CTajl POCT
MHpPOBBIX IIeH Ha He(Th, a Takke YBEIWYCHHE MPOM3BOJICTBA HEPTH W
HedTenpoaykToB. Poct mo0bmn HeTH IPOM30IIENT B OCHOBHOM 32 cdeT FOropckoro
npoekta, NIS n Canbimckoll rpynmel. KpymnHeiiee MecTopoxaeHHE KOMIIaHUH
Hosbprcuedreras moxaszano manerne 1o0sau Heptr HA 7,2% - 10 8,8 MIH. TOHH.
CyIecTBeHHBIH poCT JOOBIUH ra3a CBs3aH ¢ HadajoM J00BYH IPHPOTHOTO Ta3a Ha
CEHOMaHCKUX 3ayexax MypasneHkoBckoro u HoBoromuero mecropoxxiaeHuil B 4
kBapTaine 2010 rona.

[NonoXnTeTEHEIM MOMEHTOM OTYETHOCTH CTaJI0 YBENWYCHHE IepepaboTku HedTH —
Ha 12%. Ha MockoBckom HII3 mepepabotka HedTH Bhipocia Ha 40,2% - 1o 5,3
miH. ToHH, Ha Omckom HII3 poct cocraBun 7,5% — po 9,86 miH. TOHH, Ha
SApocnasckom HII3 pocr cocraBun 2,7% - no 3,42 muH. ToHH. IlpousBonctso
OCH3MHA B IIEPBOM TOJYrOUH BBIpocio Ha 21,6% - mo 4,06 MITH. TOHH, TU3EILHOTO
torumBa Ha 8,1% - 10 5,73 mutH. ToHH. B cTpykType Beipyuku ["a3npom HEDTH 10T
HeTenpoayKTOB cocTaBmia 69%.

HNK HEPUX KsnurTaga MeHeKMEHT
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B nepBom momyrogum 2011 roma oOIiee KOMIWYIECTBO 3ampaBOYHBIX KOMILIEKCOB
lasmpom Hedtn yBenmmumimock Ha 1,0% mo cpaBHeHmro ¢ 1 momyrommem 2010
rogoM — 10 1603 mrT. B CBSA3M C pacIIUPEHUEM AEATEIBHOCTH 110 PO3HUYHOU
Toprosie HepTenponxykTamu B Poccun, CHI™ u ctpanax Bocrounoit EBporibr.

INoxazatemn T'asmpom HedTH MoOrmH OBITH eIe JIydine, HO HaJloToBas Harpyska
HepTsIHOTO CcekTopa B P® mpuBssana k 1ieHamMm Ha HedTs. [lodTOMYy Hamorn
KOMITaHHWH, KpOMe HaJoTa Ha IPHOBLIb, BEIPOCIH B OTYETHOM Iieproxae Ha 55,6% -
o $3 885 muH. B memom I'asmpom HedTs MmoKaszaia MO3WTHBHYIO OTYETHOCTH B |
nonyroaun 2011 roga, 10 KOHIIA TOAa MOXHO OXHJIATh YIYYIICHHs TOKa3aTelei.
Axrim ["a3npom HeTH OCTAr0TCs IPHUBJIEKATEIBHBIME [UTS HHBECTOPOB.

HNK HEPUX KsnurTaga MeHeKMEHT

http://www.zerich.com 6




Yllepux

EXXEJHEBHOE OBO3PEHME,
04 aBrycra 2011

Ilennl Ha HeTh, USS 32 6appeas

3nagenne |M3M. 3a neHb, %
Brent (cen.) 113.23 -2.77
WTI (cen.) 91.93 -1.98
. Hedrn WTI (futures)
133 l“
113 \
93 \r\
. h\ i
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33 R AL
axTEL oo [rereaton e~ (et
SRR s

CBIPBEBBIE PHIHKH

Bo3Bpart k pyHIaMEHTAJBHBIM MOKA3ATEJIAM

Lensr Ha HeQTH IO WTOraM BuepamrHUX ToproB moHm3mmnch. Ha InterContinental
Exchange Futures B Jlonnone mnena ¢gprouepco HedTH copTta Brent ¢ mocraBkoit B
centsabpe cocraBuna $113,23 (-$3,23) 3a Gappenr. Ha New York Mercantile
Exchange B Hpro-Mopke mena med copra Light Sweet Crude ¢ moctaBkoil B
cents6pe cocrasmia $91,93 (-$1,86) 3a 6appens.

Hedts B cpemy ymama, MOCKONBKY BBICOKHE IIEHBI CIEpP)KUBAIOT POCT MHPOBOH
skoHoMukH, a Hajy CIIJA HaBucina yrpo3a CHM)KEHHMS pEHTHHIa OT BEAYLIUX
MHpPOBBIX areHTCTB. BMecTe ¢ TeM, KUTaliCKoe PEUTUHIOBOE areHTCTBO JlaryHr
noHu3mino kpeautHeld peiitmHr CIIIA ¢ AA no A+, IpPOrHO3 HETraTHUBHBIM.
Hecmotpss Ha cratyc [laryHr, pelieHue areHTCTBa MOXET HMETh HETaTHBHBIE
nocaenctsust ust CIIIA Ha a3uaTCKOM pBIHKE.

[ToBomoM st BUepamrHero mHajgeHMs He(PTH TaKXKe CTAIO yBEIMUYEHHE 3aITacoB
Heptn B CUHIA. Ilo manHRIM MUH3HEpTO 3amachkl YEpPHOTO 30JI0Ta HA TIPOILION
Hezene B CTpaHe MoBBICHIMCH Ha 1,0 MiH. G6apperneit — 10 355,0 muH. Gappeneii. B
mocienHee Bpems 3anacsl HepTH B CIIA cmabo BIMAIOT HAa AWHAMUKY HEDTH, TEM
HE MEHee, YJaCTHUKUM Ha BCAKUN Ciydaidl IpEANodId ChirpaTh BHU3. [pyrum
TTOBOZIOM JUTSA IaZeHIsT HepTH cTao yBenwdeHne noosrun Hedtr VpakoMm B MIOHE Ha
1,8% - o 2,27 muH. Gappenelt HeQTH B CYTKH.

Munuctpom Hedtn HWpana cran reHepan Kopmyca "cTpakel —wWcimamMcKoi
peBomroru" Pocram T'acemu. Kamaupmatypy reHepana momzepKan MEIKINC

Ienbl 3aKkpbITHA QbIOYEPCOB Jara HN3meHenust
eIMHUIbI | MecsI C
dKcmupan 3a gBa | 3a HayaJja
nu 03 aBr 11 3a nenb | aHdA HeJeII0 roja
WTI $/Gappers cen.11 91.93 2.0% 3.1% 5.6% 0.6%
Brent $/6appenn cen.11 113.23 -2.8% 3.1% -3.6% 19.5%
Bensun | $/sa rammon cer.11 29313 -3.5% 4.0% -6.7% | 20.6%
Masyt | $/3aramion cen.11 3.0189 2.4% 2.5% 2.4% 18.7%
Ta3 $/3a muH. cen.11
Op.TepM.exL. 4.09 -1.6% 2.3% 5.3% 1.0%

/mapiaMeHT CTpaHbI, a 3TO O3HA4YaeT, 4To cTaB MUHHUCTpoM Hedti Pocram acemm
apromaruuecku craHoButcs riaBoit OIIEK, rae ceituac npencenarenscreyer Mpan.
Crout otmetnth, uTO0 Poctam ['acemm nHaxommrcs mox camknmerd CIIIA u EC,
nostomy y OIIEK moryr BOSHHKHYTH MpPOOJIEMBI KpYIHEHIINMH TOTPEOHTEIIMH
YEpHOTO 30J10Ta.

Texuudecku HedTh Brent omyckaercst K CHIbHOMY YpOBHIO conpoTuBienus $110-
112 3a Gappenb, Ha KOTOPOM MOXET TPOH30HTH KOHCOJMIAIUS KOTHPOBOK JMOO
OTCKOK BBEPX.

BokBapmamms Hedptn Mapkm Brent mommsmmace ¢ 0,34% - mo 0,21%. Ceromus
cocrositcsi pemennst banka Aurnmum m ELIb mo mpouenTtHo#t craBke, a B CLIA
BEIMAYT HaHHBIE IO Oe3paboTuile.
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EXXEJHEBHOE OBO3PEHHUE,

04 aBrycra 2011
3EPKAJIO PBIHKA
Pe3ynbTaTel TOProB Ha
MMBBb 03.08.11 W3menenue e, %
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 14 893.9 193 -3.7% -3.4% -0.3% 152 300 1.27 4.7
2 | JIVKOMII 4 555.7 1785 -2.7% -3.3% 2.5% 50 609 0.48 5.6
3 | PocHedTs 2954.3 230.48 -2.5% -3.0% 5.3% 81422 1.28 7.7
4 | CypryrHedrTeras, ao 931.1 26.85 -4.3% -3.9% -16.7% 31975 1.90 2.5
5 | CypryrHedTeras, an 248.2 13.94 -2.7% -3.5% -11.4% 3579
6 | TatHedTh, a0 344.1 171.93 -4.7% -9.3% 15.6% 12 486 0.80 8.0
7 | TatuedTs, an 23.6 91.24 -3.0% -4.9% 5.3% 449
8 | T'asnpom HedTH 116.6 130.06 -5.6% -5.3% 1.6% 20 555 0.62 6.5
9 | HoBamk 658.2 398.88 -5.0% 2.0% 19.4% 40371 10.36 29.9
10 | Tpancuedts, am*** 532.0 42134 -4.4% -4.8% 11.5% 2184 0.15 0.6
CyMMBbI ¥ cpeiHHe* 25258 -3.6% -3.1% 2.5% 395928 1.1 5.3
JHepreTruka
11 | Pycl'uapo 1354.5 1.35 -1.2% 1.2% -18.1% 12 136 0.87 32.1
12 | ®CK 585.2 0.35757 -4.2% -4.6% -3.1% 14970 3.97 23.7
13 | UutepPAO 433.7 | 0.039658 -2.1% 3.8% -17.6% 12 844 4.76 34.8
14 | PAO ESC Bocroka 14.2 0.33881 -3.2% 1.8% -16.3% 464 0.12 3.2
15 | OI'K-1 264 0.872 -3.3% -2.2% -28.4% 1902 1.01 16.4
16 | OI'K-2 29.3 1.3763 -1.2% 1.8% -23.3% 1502 0.94 20.6
17 | OI'K-3 21.7 1.3401 -0.2% 0.2% -22.8% 2121 1.69
18 | OI'K-+4 44.4 2.6199 -3.6% -2.2% -11.6% 5503 3.28 16.1
19 | OI'K-5 1.1 2.45 -1.7% -1.8% -13.5% 2 889 1.65 234
20 | OI'K-6 249 1.0999 -4.1% -0.5% -23.6% 1184 0.73 16.1
21 | TI'K-1 5.1 | 0.015174 -4.3% -2.8% -29.4% 1950 1.08 8.1
22 | TI'K-2 1.3 | 0.005952 -0.8% -0.9% -29.1% 289 0.28
23 | TI'K-5 0.2 | 0.011186 -0.6% -1.0% -39.2% 459 0.61 17.4
24 | Mocanepro 17.2 2.535 -2.3% -2.0% -21.3% 3359 0.69 11.6
25 | MOSCK 85.6 1.565 1.6% -0.3% -5.9% 2541 0.68 4.4
26 | MocTCK 0.8 0.622 -0.6% -0.5% -15.5% 814 0.88 8.6
27 | Xonguar MPCK, ao 458.0 3.336 -5.4% -8.4% -38.0% 4778 0.26 6.5
28 | Xonauur MPCK, an 3.1 2.366 -3.7% -5.6% -31.4% 164
29 | MPCK Llentpa 3.7 0.8959 -3.1% -2.3% -31.3% 3366 1.67 19.9
30 | MPCK C3 1.2 0.1235 -2.2% -0.4% -45.8% 394 0.41
31 | UpxDuepro 11.5 23.199 0.2% 3.1% -12.4% 3686 1.73 8.5
CymMMBbI U cpeiHue* 3123 -2.5% -1.0% -16.9% 77313 1.1 16.1
Bankun
32 | Coepbank 19 904.9 99.47 -2.9% -2.1% -4.5% 71575 11.8
33 | CoepbaHk an 2 663.3 79.1 -3.3% -4.1% 5.3% 2 637
34 | BTb 2 869.8 0.0809 -3.5% -5.3% -19.9% 28 209 14.6
CymMMBI U cpeiHHe* 25438 -3.1% -3.1% -8.5% 102 420 12.8
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EXXEJHEBHOE OBO3PEHHUE,

04 aBrycra 2011
03.08.11 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 2594.8 7259 -2.2% -1.5% 1.3% 46 126 4.49 17.5
36 | Cesepcrasnb 1196.2 512.5 -3.2% -1.3% -1.4% 17 215 1.25
37 | HIMK 312.3 100.8 -4.8% -5.5% -30.3% 20 137 2.38 15.9
38 | MMK 184.9 22.157 -5.0% -9.6% -32.7% 8253 1.06 32.1
39 | TMK 12.0 119.22 -2.7% -3.6% -22.5% 3726 0.66 354
40 | Iomoc3os0T0 666.6 1652.8 0.9% 1.4% -14.4% 10 502 5.94 31.3
41 | Hommmeramt 147.8 556.8 -4.5% -5.6% -3.0% 7412 7.92 29.4
CymMMBbI U cpeiHue* 5115 -2.9% -2.8% -9.7% 113 371 2.3 234
TejekoMbl
42 | PoctenexkoM, ao 307.0 196.46 -3.8% -5.1% 26.1% 4772 2.28 82.2
43 | Poctenexkom, an 377.0 93.2 -5.0% -6.8% 16.5% 754
44 | MTC 281.3 232.6 -3.6% -4.0% -10.5% 15 455 1.35 11.1
CymMMBbI U cpeiHue* 965 -3.7% -4.3% -1.2% 20 981 1.6 14.4
IIpoune
50 | KAMA3 4.3 58 -3.5% -3.9% -19.8% 1367 0.56
51 | ABTOBA3 5.2 28.51 -5.6% -6.0% -15.5% 1319 0.29 11.3
52 | COJUIEPC 14.2 485.1 -3.6% -3.4% -25.0% 554 0.30
53 | Aspodior 30.2 68.48 -3.1% -2.9% -14.4% 2 535 0.58 9.0
54 | Ypankanuit 1122.6 262.13 -5.2% -3.3% 19.2% 18 562 10.81 33.5
55 | Pacmajckast 92.2 163 -4.7% -4.2% -24.2% 4242 5.95 17.2
56 | AKPOH 43.1 1410 -4.4% -8.3% 24.1% 2241 1.36 8.9
57 | Maruur 113.3 3819.7 -3.0% -4.3% -6.4% 11 329 1.44 33.6
CymMMBI U cpeiHue* 1425 -4.3% -4.0% 3.3% 42 150 1.7 23.6
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 61324 | 45 259 -3.4% -2.9% -2.9% 752 165 1.4 7.9
*CpezHue 10 CeKTOpaM IIOJTyICHBI C yICeTOM Beca KallHTaIH3aiN KOMIIAHHH B CEKTOPE
**CpCI[HHC TI0 PBIHKY ITOJIYYE€HBI C YYC€TOM BE€CA KAIUTAIIN3allUNA CEKTOPA B PBIHKE
*** Ipu paccyeTe KalMTalIu3allid KOMIIAHUH UCIIOJIb30BAJIOCH 00IIee KOIMYECTBO aKIMit
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KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jdara Cyo0bekT Co0bITHE
01.aBr [Nomuuns! V3meHeHne cTaBKYM TAMOKEHHBIX TOIUTMH Ha HEYTh U HEP TEPOTYKTHI
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 IO
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 NPEANIPUSITUI 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 news 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 OOJIBIIIMM YHEPTETHIECKIM CHCTEMaM BBICOKOTO HAIPSHKEHISI 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 koHpepenuns OIIEK
cent 2011 Cesepublii notok | [Inanupyemslii 3amyck nepBoii ouepeau CeBepHOTO OTOKA
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/CIOBOH KTHBHOCTH B o 553
oOpabaThiBaroLell mpoMblIeHHOCTH ISM
18:00 USA [Pacxoabl Ha CTPOUTENBCTBO MIOJTb -0.6%
Bropuuk, 02 aBrycr
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04 aBrycra 2011
1630 | USA E%‘Z‘gfg‘;ﬂe“c [[CH PaCcXOJIOB Ha JHTHOC WIOHD 1.2 %t/
16:30 USA [[TorpebuTenbckue pacXoabl (C ydeToM HHQISIHN) 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 [[Iporno3 ADP no 3ansitoctu HIOJIb 157 teIC. 100 TsIC.
| 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
IaTauna, 05 aBrycr
16:30 USA [|Yposens 6e3paboTuIlb HIOJTb 9.2% 92%
23:00 USA [[lorpeOuTtensckoe KpeaAUTOBaHHE uoHb  6.25 mipa $ 5 mipn $

KOHTAKTHASA UTHO®OPMALUA

AHaJIMTHYECKUH 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

OTaen no cBsA3SIM € 00IIECT BEHHOCTHIO

Menemxep

Amina PenyeHko

fedchenko@zerich.com

Kinenrckuid ore

COTpYAHHK KIIMEHTCKOr0 OT/eNa |

Boctpukos MBan |

zaharov(@zerich.com

UK HEPUX Ksnuraa MeHen:xkmMeHT

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