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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexkc PTC B uerBepr yman Ha 2,42% u cocraBmin 1855,69
nyHkTa pu obopote $732,158, unnekc MMBB yman na 2,10% u

cocrasui 1620,68 myHKTa.

JuHamuka Topros

+ Ha ro6mieii O6ame — [UIHHHBIC YEPHBIC CBEUH

Hrposoii MoMeHT

++ Hauano aBrycra He /Il HHBECTOPOB

HoBocTH DMUTEHTOB

Hngexc MMBB 3a nocai. 10 queit

s CJI Pycl'umpo ompemenwsio meHy pasMerieHus akiuid B 1,65

pyoueii 3a akIuio

% Pycl'uapo - coopyKeHue NpUINBHBIX CTAHIIHI

CrIpbeBble PBIHKH

% TpexaHeBHOE MaJieHIE

3epkaJio ppIHKa

Kanenpapp craTMCTHKHU

cmp.2
cmp.3 N ~N N ~N ~N N
MupoBbie HHIEKChI
Hsm. ¢
Nzm. 3a
3HavueHHe Hay. roja,
JeHb, % %
cmp.4 RTS 185569 | -2.42 4.97
cmp.5 RTS 2 2253.60 -1.03 0.90
DJIA 11383.70 -4.31 -2.49
NASDAQ 2556.39 -5.08 -5.43
S&P 500 1200.07 -4.78 -5.62
Dax 30 6192.21 -6.96 -9.70
cmp.6 FTSE 100 5204.58 -6.59 -12.62
CAC 40 3240.56 -6.38 -16.71
Nikkei 225 9299.88 -3.72 -9.08
cmp.7
Iennl Ha HedTh, USS 3a 6appein
cmp.9
3navcHme M3Mm. 3a ned U3Mm. ¢ Hau.
% roaa, %
Brent (cen.) 107.25 -5.28 11.66
WTI (cen.) 86.63 -5.77 -5.48

Odunnanbnbiii kype B, py6./$ 27,84
OcraTKu_Ha_KOpp. cyerax, MJapa.pyo. 685,7

HoBocTr o1tHOM CTpOKO#: Yposens bespabomuyul 6 CIIIA.

Hawu0o.1ee TuKBUIHBIE poccuiickue akuuu (MMBE) Topru ADR
R R L el e ]
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
T"azpom 187.21 -3.09 -3.3 16 047.9 US$
JIYKOWJI 1745.5 -2.26 0.2 4 286.6 l"asnpom 13,27 -3,35
Pocuedtn 224.39 -2.71 2.5 3309.6 JIVKOMIJI 62 -2,89
CypryTtHedreras 26.467 -1.45 -17.9 857.7 Cypryrhedreras 9,45 -2,22
TatHedTh 169.89 -1.20 14.3 290.5 Tatued o 37,5 -1,15
T'asznpom HeTH 126.4 -2.90 -1.3 114.1 I'asnpomuedTH 22,5 -4,66
C6epbank 98.8 -0.68 -5.2 22 356.7 Pocrenexkom 39,35 -6,6
BTh 0.08043 -0.58 -20.4 2591.5 I'MK Hoprrkers 25,5 -1,7
I'MK HopHuukens 7148 -1.55 -0.2 3535.8 Cucrema 23,36 -3,67
Cesepcraib 489.5 -4.70 -5.9 1319.6 Cesepcranb 34,11 -5,19
PycT'uapo 1.351 0.07 -18.1 974.6 HOBATOK 147,8 -3,02
DOCK 0.34103 -4.85 -7.6 428.3 BTb 5,69 -1,47
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ANHAMMKA TOPI'OB

Ha ro0uneii O6ame — 1JIMHHBIC YepHbIE CBEYH
OCHOBHBIMH COOBITHSIMH dYeTBepra Obutm 3acemanns banka Amrmum u ELB.
O>KraHys TTOBBIIICHNS CTaBOK He OBIJIO Kak B OJHOM, Tak M B Apyrom ciydae. Ilo
uroram 3acefanuii bank AHriomu coxpanui craBky Ha yposHe 0,5%. ELIb Taxxe
OCTaBWJI CTaBKY 0e3 m3MeHeHHu# - 1,5%. JIpyroe cobbITie 3T0 KOH(pEPESHITUS TIaBbI
ELIb Tpwme. [Tocne muxopagky ¢ HOBBIM CTaOMIM3AlMOHHBIM KpenutoM ['pennn u
MIEPUOIOM pOCTa IOXOMHOCTH OOJHTariii BO MHOTHX CTpaHax mepudepruitHon
EBpomns! (ocobeHHOE omaceHue BhI3bIBaeT pocT cTaBok Mcmanwu u Mranun) ot EIB
OXKHIAN Kakoii-To mpmoboxpsomeii peaknnu. M oHa mocnenosama. [lo croBam
Tpume EIP BO300HOBHT HWHTEPBEHIMHM HAa BTOPHMYHOM pHIHKE EBPOIEHCKHX
rocoonuranmii. (HamomMHnM, 9TO MOKYMKH rocOymar OBUIM NpeKpamieHsl BECHOW
storo rona). ELIb Bckope MOXET 3aIyCTHTh MMPOTPaMMY IO TTOKYIIKE eBPOIIEHCKHX
rocoonuranuii. Ha ¢pone Takux 3asBieHM eBpo KaMHEM IT0JIETEI0 BHU3.

W3 BBIXOMUBIINX HOBOCTEH OCOOCHHBIX HEMPHATHOCTEH IS ()OHOBOTO pPBHIHKA HE
6sut0. bonee Toro, HeMHOTO TOBEICHIICS MHIEKC AenoBoi aktuBHOcTH (CIPS) B
HEIPOM3BOACTBEHHOHN cdepe BemmkoOpuTaHNM W HEMHOTO CHU3IINCH NCPBHUYHEIC
obOpamenus 3a mocodusmu mo OGespadorune B CIIA. Ho peiHKE 3TO He cmacio.
Jlenbru Ha OSTOH Hezxene AEMOHCTPUPYIOT IIOBBIIEHHYK IyrJIuMBOCTh. HOBBII
MIepUO HEYCTOHYMBOCTHA TIPHBENI K TOMY, YTO IIEHBI Ha 30JI0TO YCTPEMMIINCH
OOHOBIIATH HOBBIE PEKOPABI. B ueTBepr TpoHCKyl0 YHIMNMIO OJIaropofHOTO MeTaia
npoxaBany 3a 1680 mommapos. Jla u Apyrue «OIaropoius» TOXe IOApacTald B
meHe. Tak, IIeHBI Ha cepeOpo Bce YBEpeHHEE YCTPEMILIIOTCS K BECCHHUM
MakcumymaM. lleHsl Ha HedTh MOM3YT BHW3, a Bexymue (OHIOBBIC PHIHKH C
BO3PACTAIONIEH CKOPOCTHIO TEPSIOT 3aBOCBAHHBIC MTO3UIIHH.

Ha »tom ¢one magekc MMBB B uerBepr moxymen eme Ha 2,1%. CHmkeHHe
naaekca PTC crano eme 6onpmmiM — Ha (OHE TaJeHus IIeH Ha HeTh pyOJIb CHITEHO
TepseT 0 OTHOIISHHIO K Joiutapy M nosutaposblii nHmekc PTC Bkimodaer B ceds
IBOWHEIE TToTepH (Ha GoHIOBOM 1 BamoTHOM phIHKE). PTC 2 moka oTcTaet B CBOeM
nageHun oT mnaneHus wuHpekcoB PTC m MMBB, HO 3TO0 He cumna pbiHKa,
TIPOSIBIITIONIASACS BO BTOPOM BIIETOHE. DTO MPOCTO Y HHBECTOPOB HE JOXOMAT PYKH
IO TIpOaX MEeHee JIMKBUIHBIX Oymar, MOCKOJBKY TpeHaepsl B IEPBYIO OYepenp
OBUTH 3aHSTHl COKpAIEHWEM JIMKBHIHBIX MO3HINHA. JINIIP B HEKOTOPHIX aKIHIX
YyBCTBOBAINCH TIOKYIKM W IIEHBI MPOSBIUTM IONBITKH pocta. B dacTHOCTH
COIIPOTUBIBUINCH TafeHuio akuun CoepOanka. TaM HIPOKH TBITAIOTCS MPEAYTanaTh
HadaJo pa3sBOpOTa W CIemar INPEeJBOCXHUTUTh MOACKOK. Ha pocre men 3oiota
COBEpPIICHHO IIOHATHBIM OBUIO JKEeJIaHHEe WHBECTOPOB IOKyNMaTh akiuu [lomroc
3omoro. [lpaBga akumm [lonmmMeranna He OTIMYAINCh ONTHMH3MOM W TIaJalii
BMecTe C pbIHKOM. IlonmbiTku yBenmuuuTe nomu akuuit Pycl'mapo u Untep PAO B
mopTheNax IpUBEIH K HEOOIBIIOMY IUTIOCY B M3MEHEHHAX 3THUX aKIWH MO UTOTaM
ToproB. B Pycl'mapo pelHOK oTpabaThIBaeT pelieHHe O pasMEIleHUH aKIUi
JIOMOJIHATEIBHON SMHCCHM aKIMi KOMIIAHHM Io IieHaM 1,65 pybdned 3a oxHy
aKIMIO, YTO CYIIECTBEHHO BBINIE TEKYIINX PHIHOYHBIX 3HadeHWi. Ho HeGombmie
OCTPOBKH ONTHMH3Ma HE MOTYT H3MEHHTh YEPHOTHI OOIMX BIEYATICHHH OT
CHIDKEHUS PBIHKA.

ITo uroram Topros B CIIIA pbIHKM IIOKa3aJIM PEKOPHBIE CHUXKEHUS 1IEeH. B moxapok
Ha roOwreit mpesmmenta CIIA b.OGamer mHzmekcsl ¢oHoBoro perHKa CIIA
HapUCOBAJM UIMHHBIC YepHBIC CBeYH. Hudero xopomero He MPUXOOUTCS JKAATh U
OT OTKPBITHS TOPTOB Ha HAIIeM pBIHKE — CIJIBHBIH OTPHIATENBHBIN TeHm yke
obecredeH.

Jedmsius MoTpeOUTeNbCKAN TIeH, O KOTOPOW BO3BecTWJ PoccTaT 1Mo HWTOram
MIPOIIe/ e HeTeIH, ¢ MHOTOKPATHO YCHJICHHOW pacipocTpaHuiack Ha ()OHIOBBIH
pbiHOK. ITo mToraM nepBoil Heenu aBrycra LEHbl akUUP IOKaXyT O4EHb PE3KOe
camxkenue. Hy u 4to, 4to y Hac OeH3MH Joporoi! 3aTo akiun aerieBole!

HNK HEPUX KsnurTaga MeHeKMEHT
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UT'POBOM MOMEHT
Haqano aBrycTa He 1J1d I/IHBeCTopOB

O)KI/IIIaCM OTKPBITUA PBIHKA CO 3HAYUTCIIBHBIM CHMKCHUEM — WHBECTOpaM CIIe pa3
TTOCMOTPETh Ha OMprkeBbIe TPapUKHU TOAWIHON TaBHOCTH M CMHPHTBCS C TEM, UTO
aBrycT He WX Bpemsa. Ha amepmkaHckoM (OHIOBOM pBIHKE CIydmics oOBal: —
1060mieit mpesnnenta CILIA Bapaka Xyceitna O6aMbl MBI 3aIIOMHAM Ha10TO!

Uro pampmre? B mpommioMm romy pocT Hawancs B IOCIEAHEH JIeKale aBrycra,
TTOCKOJIBKY «MBI» KOIIHPYEM IIPOIIIOTOTHEH TPadHK «C ONEePEeKEHHEM», TO B 3TOM
TOAY XIIeM POCTa B cepeauHe aBrycta. KOHEYHO, CHIDKEHHE PHIHKA JJISI MHOTHX
HENPHUATHO, IOTOMY YTO HIPOKOB, KOTOPHIE YMEIOT 3apabaThIBaTh Ha KOPOTKHX
TTO3MINSIX 3HAYUTENIFHO MEHBINE TEK, KTO YMEET 3apadaThIBaTh «Ha JOHTax». s
KOPOTKHUX IO3UINHA Hy)KHa OONbIIast KBaTH(UKAIHIS.

ITo manexcy MMBB ecth OonpImas HENPUATHOCTB: «MeaBenu» mpodmmm 200-x
nHeBHylo EMA u Bocxomamuii TpeHa ¢ MuHMMYMOB 2009 roma. Ecim B
ommkaimryio Henemo naaekc MMBB He 3akpenwurcs Boie otMerkd 1600 myHKTOB,
3TO O3HAYaeT, YTO «KOCOJIANbIe» MEPEXBATUIN MHUIMATUBY. MBI FOTOBBI IIOKYIIATh
aKLMU IpU NOCTYIJICHUM TEXHUYECKUX CUTHAJIOB Ha MOKYIKY WM IPUCOEANHUTHCS
K CKYIIIHKaM JemeBH3Hbl. «CKYNIIUKA JEMICBU3HBI» OyAYT TOKYIaTh aKIUH
«Ypankanus» Huxe 250, «Axpona» Huxe 1300, «Cesepcranu» Huxe 475.

Hensr Ha HedTh Tarke ymamd. MHOTHE OOpaTWiIM BHHMAHHE, YTO MHHHCTPOM
Hedtn Mpana cran renepan Kopmyca "crpaxked mcmamckoil peBomonnu" Pocram
lacemn. Kanmunarypy resepana mojyiepKain MEIKIIIC /MapIaMeHT CTPaHbBI, a 3TO
O3HaYaeT, 9YTO cTaB MUHHCTpoM HedTi Poctam ["acemn aBTOMaTHUecKy CTaHOBHTCS
raBoit OIIEK, rae ceifuac npencenarenscrByer Vpan. I'aceMu HaxomuTcsa mon
cakmmeir CHIA m EC, mostomy y OIIEK Moryr BO3HUKHYTE TIpOOJIEMBI
KPYIMHEHIINMHI MTOTpeOUTEsIMH 4epHOTO 30510Ta. [IpotBopeuns mexny OIIEK n
CIIIA BBICOKHX IIeH Ha HepTh HE rapaHTHpyeT. [ TaBHOE 3TO 3710pOBHE SKOHOMUKH
CIIA. Awmepuka motpeOmsier B aBa pa3a Oomnbme Hehtr deM Kurait (850 mumH.
TOHH. H.3. B 2010 roxay).

Ha rpaduke ved T Mapkn Brent ¢ mas c.r. chopMupoOBaiCs HAKIIOHHBIN KOPHIOP C
HWKHEH Tpanmiei B paitone $101 3a Gappens. Llensr mepenpomansl. MHIMKATOp
RSI-14 (na nHEBHBIX) HAa OTMETKH 26, HO M 3HaunMas noxanepxka $110,5 mpobura
BHM3 Takxke Kak 200-x coras EMA. M3MeHUTHh MOJOXKEHHE B JIYYIIYIO CTOPOHY
MOXXET IO3UTHUBHAs AMHAMMKA aMEPUKAHCKOIO DBIHKA IIOCJIE JBYXHEIEIBHOIO
TajsieHns, HO TIOCe TOTO KakK aMephKaHckuil mHaekce DIJIA mpoOunm BHH3 OTMETKY
11500 mpexcraBUTh MO3WTHBHYIO AWHAMUKY B OMIDKAdIINe IHH MHE CIOXKHO
(TexHUYECKHE OTCKOKH HE B c4eT). MOTy IpeACTaBUTh €€ TOJBKO MOCiIe 3aceIanus
®PC CIIA 9 aBrycra.

VYcnemnsix Topros!

HNK HEPUX KsnurTaga MeHeKMEHT
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HOBOCTHU DMUTEHTOB

C Pycl'uapo ompeneanjio mHeHy pa3Mmemienuss akuuii B 1,65
pyoO.Jeii 3a akuuo

PycI'mapo coobmmmo o cocrosBmemMcss 2 aBrycra odHoM 3acemanmm Cosera
JTIPEKTOPOB.

CoBeT  IUPEKTOPOB  ONpENENMI  I[eHy  pPa3MEIICHHS  JIOMOJHUTEIBHBIX
OOBIKHOBEHHBIX MMEHHBIX akiuii OOmiectBa B pasmepe 1,65 pyOunei 3a akiwro.
Pemrenne 00 yBenmmueHnm yctaBHOTO KarmmTaina Pyclwapo myrem pasmemieHus
JIOIIOJIHUTENBHBIX OOBIKHOBEHHBIX MMEHHBLIX akumii B kKoiamgectse 89 000 000 000
IITYK HOMHUHAJBHOH CTOMMOCTBIO 1 pyOms Kaxnas NMpHHATO ToAOBBIM OOImmM
cobpanuem aknuonepoB 30 wmioHs 2011 roma. PemieHwe O JOMONHHUTENIBHOM
BhITycke W IIpocmekT meHHBIX Oymar yrBepikneHbl COBETOM IHPEKTOPOB B XOIE
3aouHOTrO0 cobpanust 29 uronst 2011 roxa.

CoBeT TUPEKTOPOB TAKXKE YTBEPIMI IEHY (ICHEKHYIO OIEHKY) CIEIYFOIINX aKIIHA
AKIIMOHEPHBIX OOIIECTB, BHOCHMBIX B OILTATY JOMOJIHUTENBHBIX akimii Pycl mapo:

[lena 1 akuuu

AKIMY AaKIIMOHEPHBIX 001ecTB  |[Tum aknuia .
1 i} p i) 11 (py6ureii)

OAO «boryuanckas I'9C» OOBIKHOBEHHBIC 5,9462454973676
OAO «boryuanckas I'9C» [IpUBUJIETUPOBAHHBIE 5,9462454973676
OAO «I"eotepm» OOBIKHOBEHHBIE 13,1746031746032
OAO «3apamarckue ['9C» 0OBIKHOBEHHBIE 0,0000129870129
OAO «KamI'OK» (OOBIKHOBCHHBIC 0,4461589166171
OAO «lTaBnomonbckas OOBIKHOBEHHBIE 39,3804148070360

CHIPOAIIEK TP OCTAHITHSD

OAO «Ycrp-Cpenuekanckas ' 9C» |00bIKHOBEHHEIE 1,3115530454084

OAO «Konpimasnepro» OOBIKHOBEHHBIE 1,0208442229071

OAO «Tpect I'mapomonTa > 0OBIKHOBEHHBIE 11,3340717652817
OAO «Tpect I'ugpoMoHTX» [IPUBUIICTUPOBAHHBIC 11,3340717652817
OAO «pKyTCKIHEPTO» OOBIKHOBEHHBIC 25,9591578793392

CoBeTOM JOHMPEKTOPOB TakXkKe OBUIa YTBEp)KACHA OICHKA THIPOTEXHHMYCCKHX
COOPY)KEHHH, BHOCUMBIX B OILIATy AOIOJIHUTENBHBIX akiuil Pycl napo:

UlenexxHast oneHKa
(MJIH. py6.ieit)
mpaBoOepexHas mwiotuHa bparckoit [9C 499

imeBoOepexxnas motiHa bpatckoit IOC (442

rrotnHa Y cerb-Unumckoit ['OC 5829

moTrHa npaBodepekHas Upkyrckoit 'DC 699

motrHa JieBobepexHas Mpkyrckoit [DC (119

"uaporexHuyeckoe coopy:keHHe

Henexnyro onenky akuuii OAO «PAO Dueprernueckue cucremsl Bocroka», OAO
«/lanpHeBocTOUHA sHepreTuyeckasd komnaHus», OAO AK «Skyrcksnepro» u
OAO «CaxammHCKas JSHepreTHdeckas KOMIIaHMS», KOTOpBIE Takke Oymyr
BHOCHUTBCSI B OIUIaTy IOINOJIHUTENbHBIX akuuil Pycl'mapo, CoBer nupekTopos
YTBEPIUT HA OTHOM M3 ONIDKAWIIAX 3aCETaHIH.

HNK HEPUX KsnurTaga MeHeKMEHT
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Pemenne CJI o pa3menieHWH AOMOJHUTENBHBIX aKIMA KOMIIAHHHM CYIIECTBEHHO
BBIIE pPBIHOYHON cromMmoctd (1,36 pyOmeidl 3a akomio) ONarompusATHO —IOJA
MOKYIaTesaed akiuii Ha peiHKe. BHOCHMBIE B CUET OIIaThl aKIMid aKTHBBI, KOHEYHO,
TOXXE TOJIKHBI UMETh a/IeKBaTHYIO olieHKy. Ho B 3TOM Bompoce Jsiydiie nosiararbest
Ha banku JPMorgan m Morgan Stanley, KOTOpBIe JaBaqy CBOM 3aKJIIOUEHHS IO
OILIEHKaM IIP€/ICTaBJICHHBIX aKTHBOB.

PycI'napo HaneJmJI0Ch HA COOPYKeHHe NPHIUBHBIX CTAHIMI

Ha mpoxomuBmieM 3acemaHmm coBeTa TUPEKTOpoB Pycl'mmpo Oblma yrBepxaeHa
MporpaMMa WHHOBAIMOHHOTO pa3BuTHs 10 2015 rona. OqHUM U3 TTIAaBHBIX IJIAHOB
9TOI MPOTPaMMEI SIBISIOTCS paboTHI 110 coopyxeruto I19C.

Pycl'unpo (uepe3 mouepume odmectBa OAO «Jlenmnrpaackas [ADC» u OAO
«umponHBecT») IWIAHUPYeT co31aTh «HHOBAIMOHHBINA IIGHTp TPWINBHOW U
BOJTHOBO#H »HepreTnku Pycl'mapo». Emy Oynyr mepenans! GyHKIMH 3aKa3dyuKa IO
MIPOEKTY CO3JIaHMS OIBITHO-IIPOMBIIIJICHHOTO YHEpTreTHIeckoro oobekTa CeBepHas
II3C B ryde Jlonrast bapeH1ieBo MOpst Ha OCHOBE UCTIOIBb30BaHMS YHEPTHH MOPCKHX
NPUJIMBOB W BOJIH C BBHINTOJHEHHEM KOMIUIEKCA HAYJIHO-HCCIETOBATENHCKUX H
OTIBITHO-KOHCTPYKTOPCKHUX palOT [UIS CTPOMTENHCTBA NMPHIMBHBIX AIEKTPOCTAHIIHHA
ruraBarTHo MomHoctd. OCHOBHOM Lenbio peanu3anuu npoekra CesepHoirt [19C
SIBIISICTCS] HAYIHO-TEXHUYECKOe 000CHOBaHUE CTPOUTENBCTBA cBepXMOIHOi (8 I'BT)
Mesenckoit [I9C na Benmom mope ¢ BelpaboTkoi 38 mupa. kBta B roa, drto
COITOCTaBUMO C TOZOBOW BBIPAOOTKOM 3JIEKTPO3HEPTHH Ha BCEX CTAaHIMAX Bomro-
Kamckoro kackaga ['DC PycT'unpo.

Peanuzanust 3TOro mpoekTa IpenycMOTpEeHa JEHCTBYIOIIEH WHBECTHIMOHHON
nporpammoii Pycl'mapo, yreepxaennoit permennem Cosera aupekropos OOmecTBa.
Pa3pa60Tqm<0M KOHCTPYKIIUH n TEXHOJIOTUH COOp YKECHUA HaIlJIaBHBIX
XKeIe300€TOHHBIX OJIOKOB, THIPOAarperaroB ¢ YHUKAIGHBIMH XapaKTePHCTHKAMH
OpPTOTOHANBHEIX TUAPOTYpOMH w BeIcOKHM KIIJ sBmsercs OAO «Haydno-
HCCIIeIOBATENbCKIIT MHCTUTYT PHEPreTHYecKuX coopyxkeHunin» (OAO «HUUDCy),
BXosIIee B cocraB xonauara Pycl'uapo.

Coget nupexropoB Pycl uapo npuHsI permenue o6 onpeneeHnH MpeaeabHON eHbI
paboT, BEIMOMHIEMBIX IO JOTOBOPY Ha BbImoyHeHHe komiuiekca HUnOKP s
OTpaOOTKH TEXHOJOTHH CTPOWTENHCTBA JIEKTPOCTAHIINA THTaBATTHOW MOITHOCTH
Ha OCHOBE UCIIOJb30BaHUs SHEPTUHU IPUJIMBOB U BOJH C CO3MAHUEM «IIOJ KIIOU»
OTIBITHO-TIPOMBIIIUIEHHOTO  HepreTndeckoro o0bekta CeBepHas I[1DC B ryde
JHonroii bapennieBa Mmops B pa3mepe 7,5 mipxa. pyoieit, B Tom aucie HIIC B pasmepe
1,144 wmnpna. pyoneit. Cpok BBIIOTHEHHS Pa0dOT - 4 Toma C JaThl 3aKIIIOYCHUS
JIOr0BOpA.

Takum obOpasoMm, mo mmiaHam Pyclmapo depe3 4 roga Oymer roroBa CTPOHTH
TIPUJINBHBIC CTAaHIIUN TATaBaTHOM MOIITHOCTH.

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

3nauenue |M3M.3a neHb, %
Brent (cen.) 107.25 -5.28
WTI (cen.) 86.63 -5.77
. Hedrn WTI (futures)
133 l“
113 HA
93 \1\1
AR Ml
53 W
33
fospesioh fri s oto e un] gmmmgg e
S e e

CBIPBEBBIE PHIHKH

TpexaneBHoe najgenue

Hensr wHa HedTh mO wmTOraM BuepamHWX ToproB ymamu. Ha InterContinental
Exchange Futures B Jlonmone mnena ¢gprouepcoB HepTH copTta Brent ¢ mocraBkoit B
centsabpe cocrasuna $107,25 (-$5,89) 3a Gappens. Ha New York Mercantile
Exchange B Hpro-Mopke mena med copra Light Sweet Crude ¢ moctaBkoil B
cenTsa6pe cocrasmia $86,93 (-$5,30) 3a 6appens.

Hed1s mamaer yxe Tpetnii 1eHb MOIPsA, TOBOJIOM UL MAIEHHS B YETBEPT CTajla
cmabas Makpocraructika B CHIA. Umcrmo mepBHYHBIX 3afBOK Ha IOcoOWe IO
6e3padoTriie yBeamumioch g0 400 ThiC., o cpaBHEHHIO ¢ 398 ThHIC. Hemenel panee.
OTpunartenbHBIe TaHHBIE 110 PBIHKY TpPyHda YKas3eIBAlOT Ha TPOOJEMBI B
aMEpUKAHCKON 3KOHOMHUKeE. He ucKiIroueHo, 4To Benyle peMTUHIOBbIE ar€HTCTBA
Moryr moHmHuTh pedtHr CIIA. ®dyHmameHTadbHO HE(PTH UIMTETHHOE BpeMs
OCTaBaJlaCh IEPEKYIJICHHOM, IO3TOMY CHMXKEHHE YEpPHOIO 30JI0Ta SIBIIETCA
0’KUAAEMBIM MOMEHTOM.

Bricoknmu 1ieHaMH Ha HEe(Th BOCIIOJIB30BANNCH NPOM3BOAUTENN YEPHOTO 30JI0TA.
HWpak B mrone yBemmamt nooeray Hedtn Ha 1,8% - mo 2,27 muH. Gappenelt HeTH B
cyrku. Cupus B sHBape —HMIOHe yBennumia goosray HedTr Ha 0,24% - mo 387,25
ThIC. Oappeneii B cyrku. CaymoBckas ApaBus B MIOHE yBEJNIMYWIa HOOBYY Ha 467
TBIC. Oappeneir B cytkum — g0 9.5 muH. OGappeneit B cyrku. Poccust B mepBoM
TTOJTYrOJIMH yBenm4ria [ooeray Hetr Ha 0,8% - 10 252 MIIH. TOHH.

YBenuueHne npemiokeHus: HepTH CO CTOPOHBI BETYIIHX MPOU3BOIUTENEH TaKkkKe

Ienbl 3aKkpbITHA QbIOYEPCOB Jara HN3meHenust
eIUHUIBI | MecsI C
dKcmupan 3a gBa | 3a HayaJja
nu 04 aBr 11 3a nenb | aHdA Hea eI roaa
WTI $/Gappers cen.11 86.63 5.8% 7.6% 11.1% 52%
Brent $/6appemn cen.11 107.25 -5.3% -7.9% -8.6% 13.2%
Bensun | $/3a ramion cen.11 27372 6.6% 9.9% 12.2% 12.6%
Masyt | $/3aramion cen.11 2.8939 4.1% 6.4% 71% 13.8%
Ta3 $/3a muH. cen.11
6p.TepM.elL. 3.955 3.3% 4.8% 6.8% 2.3%

MOBIIMAJTIO HAa IUHAMHUKY He(TH B IOCienHHMe IHU. TexHwdecku HedTh Brent
MBITAETCS. MPOOWTh BHU3 HIDKHIO TpaHWIy OokoBoro kopumopa 105-120 3a
Oappenb, B KOTOPOM TOPTYeTcst ¢ Masi Tekymero roma. Ha yposae 104-105 3a
6appess HepTh Brent mombITaercs HammymaTh ITHO, TeM Ooriee 4To Oojee JeThIpex
JIHEH opsA phIHOK Kak IPaBUIIO, HE I1aJ1acT.

BokBapmamms Hehtn mapkm Brent mommsmmace ¢ 0,21% - mo 0,04%. Ceromus
BEIHzIEeT ypoBeHb Oe3padoTuis! B CIIIA.
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

05 aBrycra 2011
3EPKAJIO PBIHKA
Pe3ynbTaTel TOProB Ha
MMBB 04.08.11 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 ceKkTop
1 | T'a3mpom 16 047.9 187.21 -3.0% -7.4% -3.3% 147 731 1.23 4.6
2 | JIVKOMII 4 286.6 1745.5 -2.2% -6.1% 0.2% 49 489 0.47 5.4
3 | PocHedTs 3309.6 224.39 -2.6% -6.3% 2.5% 79 271 1.24 7.5
4 | CypryrHedrTeras, ao 857.7 26.467 -1.4% -6.8% -17.9% 31519 1.88 2.5
5 | CypryrHedTeras, an 255.2 13.762 -1.3% -4.8% -12.6% 3533
6 | TatHedTh, a0 290.5 169.89 -1.2% -11.3% 14.3% 12338 0.79 7.9
7 | TatHedTs, an 9.6 90.01 -1.3% -5.1% 3.9% 443
8 | I'asnpom HedTh 114.1 126.4 -2.8% -8.3% -1.3% 19977 0.60 6.3
9 | HoBamk 622.6 389.01 -2.5% -2.5% 16.5% 39372 10.10 292
10 | TpancHedTh, am*** 12327 40637 -3.6% -8.4% 7.5% 2 106 0.14 0.5
CymMMBbI U cpeiHHE* 27026 -2.6% -6.6% -0.2% 385777 1.0 5.2
JHepreTruka
11 | Pycl'uapo 974.6 1.351 0.1% 0.8% -18.1% 12 145 0.87 322
12 | ®CK 428.3 0.34103 -4.6% -10.0% -7.6% 14277 3.78 22.6
13 | UutepPAO 717.0 | 0.039997 0.9% 4.9% -16.8% 12954 4.80 35.1
14 | PAO ESC Bocroka 9.1 0.33235 -1.9% 0.7% -17.9% 455 0.12 3.2
15 | OI'K-1 28.2 0.837 -4.0% -6.3% -31.3% 1 826 0.97 15.7
16 | Or'K-2 24.6 1.3201 -4.1% -3.1% -26.5% 1440 0.90 19.7
17 | OI'K-3 23.0 1.34 0.0% 0.0% -22.8% 2121 1.69
18 | OI'K+4 355 2.525 -3.6% -5.9% -14.8% 5304 3.16 15.6
19 | OI'K-5 5.5 2.4029 -1.9% -2.8% -15.1% 2833 1.62 23.0
20 | OI'K-6 254 1.0662 -3.1% -4.8% -25.9% 1147 0.71 15.6
21 | TI'K-1 5.3 0.01481 -2.4% -6.5% -31.1% 1903 1.06 7.9
22 | TI'K-2 4.3 | 0.005812 -2.4% -3.7% -30.8% 283 0.27
23 | TI'K-5 0.6 0.0107 -4.3% -5.6% -41.8% 439 0.58 16.6
24 | Mocanepro 57.2 2.469 -2.6% -4.7% -23.3% 3271 0.68 11.3
25 | MOSCK 42.6 1.5551 -0.6% -1.3% -6.5% 2525 0.68 44
26 | MocTCK 0.2 0.6239 0.3% 0.3% -15.2% 816 0.88 8.6
27 | Xonguar MPCK, ao 292.2 3.285 -1.5% -8.7% -38.9% 4705 0.25 6.4
28 | Xommuuar MPCK, an 1.3 2.307 -2.5% -6.9% -33.1% 160
29 | MPCK Llentpa 3.0 0.901 0.6% -2.1% -30.9% 3385 1.68 20.0
30 | MPCK C3 0.7 0.11799 -4.5% -4.1% -48.3% 377 0.39
31 | UpxDHepro 39.9 23 -0.9% -0.3% -13.2% 3655 1.71 8.4
CymMMBbI U cpeiHue* 2719 -1.6% -2.9% -18.4% 76 020 1.1 15.8
Bankun
32 | Coepbank 22 356.7 98.8 -0.7% -3.7% -5.2% 71093 11.7
33 | Coepbank an 2385.5 78.5 -0.8% -6.0% 4.5% 2617
34 | BTb 2591.5 0.08043 -0.6% -5.5% -20.4% 28 045 14.5
CymMMBI U cpeiHHe* 27334 -0.7% -4.3% -9.1% 101 754 12.7
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

05 aBrycra 2011
04.08.11 W3menenwue ueH, %
V, MIH.p. ga]]i:::m 3a JIEHb 3a HEJEI0 ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | I'MK HopHukens 3535.8 7148 -1.5% -2.9% -0.2% 45 420 4.42 17.3
36 | Cesepcranb 1319.6 489.5 -4.5% -9.0% -5.8% 16 442 1.20
37 | HIMK 375.9 96.78 -4.0% -9.3% -33.0% 19 334 2.29 15.2
38 | MMK 258.4 21.005 -5.2% -14.4% -36.2% 7 824 1.00 30.4
39 | TMK 141.8 116.7 -2.1% -5.1% -24.2% 3647 0.65 34.7
40 | TTomoc3010T0 402.3 1646 -0.4% 1.6% -14.7% 10 459 5.91 31.1
41 | Tonumeramn 134.2 534.7 -4.0% -8.8% -6.9% 7118 7.61 28.3
CyMMBbI ¥ cpeiHHe* 6 168 -2.7% -5.8% -12.0% 110 245 2.3 22.7
TejekoMbl
42 | Poctenekom, ao 305.9 184.86 -5.9% -8.5% 18.7% 4490 2.14 77.3
43 | PocTtenekom, amn 296.8 93.03 -0.2% -6.6% 16.3% 753
44 | MTC 258.3 231.6 -0.4% -4.7% -10.9% 15 388 1.35 11.0
CyMMBbI 1 cpeiHHe* 861 -1.6% -5.6% -3.5% 20 632 1.5 14.2
IIpoune
50 | KAMA3 4.5 56.5 -2.6% -6.0% -21.8% 1332 0.54
51 | ABTOBA3 5.0 28 -1.8% -6.9% -17.0% 1296 0.28 11.1
52 | COJIJIEPC 222 459.9 -5.2% -8.9% -28.9% 525 0.29
53 | Aspodaor 85.8 66.3 -3.2% -5.4% -17.1% 2 454 0.56 8.7
54 | Ypankanuit 1429.7 255.72 -2.4% -7.0% 16.3% 18 108 10.54 32.7
55 | Pacmanckas 100.4 158.49 -2.8% -6.9% -26.3% 4125 5.78 16.7
56 | AKPOH 88.3 1316.5 -6.6% -14.5% 15.9% 2093 1.27 8.3
57 | Maruur 140.8 3715.7 -2.7% -5.7% -8.9% 11 020 1.40 32.7
CyMMBbI 1 cpeiHHe* 1877 -2.8% -6.9% 0.3% 40 954 1.6 22.9
Cpennnii
Oo0bem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 65 984 | 45 809 -2.2% -5.8% -5.1% 735 382 1.4 7.7
*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 KanuTalu3alii KOMIAQHHH HCTIOIB30BATIOCH 00II[ee KOINIECTBO aKInit
UK HEPUX Ksmurtan MenemxmeHT http://www.zerich.com 8




Yllepux

EXEJHEBHOE OBO3PEHMUE,
05 aBrycra 2011

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 ®unancosas oryetHocTs 1o US GAAP 2 k8. 2011r.
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 IMogady TpeOOBaHHH O BBIKYITEC aKIIHH
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 ®unancossle 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 3acemanne 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 | [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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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

05 aBrycra 2011
1630 | USA E%‘Z‘gfg‘;ﬁe“c [[CH PaCcXOJIOB Ha JHTHOC WIOHD 1.2 %t/
16:30 USA [[lorpebutenbckue pacxos! (¢ yaeToM HHQIAINHT) 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 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 € 001IeCT 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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