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FPYMNA KOMMAHWIA

E>xeHenenbHBIVI 0030p phIHKa
16 - 23 ceHTAOpA

I'K «AJIOP»
Ntorn ®PC cnocobcTBOBaIN 00BaIy
UTtorv Hemeiu
_ _ N [JvHamuKa nHaeKcos

ITpomntas HemeIs I OTEUECTBEHHOTO PHIHKA aKIWV CTaJla CaMOVI HEeyAadHOU B

centsOpe. IlaHudeckye TPosiaXy, MPOXOIAIIMe BO BTOPOV TOJOBMHE Hemenmv, 2390 . 1200
T 'bEM TOPIrOB
IIOPOIUIV OIlaceHVs! IIOBTOPEHMs aBIYCTOBCKOTO IIPOJIMBA TEKyIero roga. B 2200 - |5
o o 2100 T RTSI2 - t 000

wrore 3a Hemermo vHIekc MMBD yman Ha 12,19%, nagexc PTC pyxuyn Ha 16,44 %. 2000 RTSI !

CrapT TOpros Ha IIpOIIUIOV Hefelle IIPOXOAII Ha IIeCCMMMCTIYHON HOTe. BHOBB iggg T E”
IecTaOwmmsupyoommM  $aKTopoM CcTayl Tpedeckmyt Bompoc. Ilpomenmmmas B 1700 | =

BBIXOJIHBIE BCTpeda MUHUCTpoB ¢uHaHcoB EC  mperogHecna HeNPUATHBI
cropripy3. [IpymsaTne pemrenns o6 okazaHuy moMory I'peryit OpUIO TIepeHeceHo

26 cerTs0ps 2011 T.
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Ha OKTOpb. CTOUT OTMETUTH, YTO Ha IIO3AIIPOIIUION HeJlesle JIMAEPhl eBPO30HbI 1288’ ®
aKTMBHO BBICKA3BIBAJIVICH 3a IOAJIEPKKY AWH, ITOITOMY MHBECTOPHI BO3JIarajm 1388’ - 200
GostplIITiie HameX/Ibl Ha BCTpedy MUHWCTPOB. [ajlee IIeHTp BHVMMaHMS MHBECTOPOB 900 -

TepexITioUIics Ha mieperosopsi I'perm ¢ mpencrasurensat MBD u Espocoroza. 200 4 o e i ®
OrnHaKo ¥ OHM He YBeHYasICh yCITeXoM: HeMeJIeHHOTO IPeIOCTaBIeH s TIOMOTIIN 88888558 8855555355555555535333
TaK ¥ He I10ciIefioBasio. He BoomyIeBmv y4acTHIKOB TOPIOB U CJIa0ble JaHHBIE C §§§ e gggéggg §§§ £E géééé §§§§ 5 gé
HepBUUYHOro pbIHKaA XwWwibs CIIIA, rmokasaBlie cOKpallieHle 9iciIa HOBOCTPOeK B = g ==2 EE §§r;€ gz f'f SN2 §§§§[§§ f'f SN2 E
aBrycTe, IpeBbICMBINIee MporHo3. HecMoTps Ha mpeobramaroinit HeraTuB “ © ©
CepbesHOro CHIVDKeHMS Ha pBIHKaX He Habmomamock. [TpwyamHOM HOCTyXmiTo NocneaHee Nam-e 3a
oxupanve wurorop sacemanus OPC, Ha KOTOPOM peryisTop KakK OXMOAJIoCh 3HaYeHMe Hea., %
NPEeaCTaBUT HOBBIE VMHCTPYMEHTBI I CUMYJIMPOBAaHMSA  aMepUKaHCKOM
SKOHOMUK.

Opnaxo mMeHHO utorn @PC BBICTYTVIIV KaTaIM3aTOPOM MOIITHOTO CHVDKEHVISL. PTC 1315.95 -16.44
ITporienTHas craBKa ObUIa OCTaBjleHa Ha HW3KOM YpoOBHe, U ObITO0 00bsBIeHO o  PTC-2 1612.93 -14.38
sartycke nporpammbl Operation Twist. [lanube vrori 6bumt 1o GoOmbLIern 9acT!  prc Standard* 10243.03 1177
OXMjaeMbl PBIHKOM, HO Hagexmbl Ha ciopnpus oT ®PPC Bce Xe TeIUIWIUCH Y : :
Y9acTHMKOB TOProB. B mrTore mpwHsSTMe [aHHOTO pemreHMs ObUla HeraTVBHO MMBB 1327.19 -12.19
BOCIIPUHATO WHBecTopamu. [lo cytm monroxmanHoro simBaHwms neHer He — Kype USD (LB P®) 32.1083 5.16
npomsonwio, a Operation Twist BeI3bIBaeT coOMHeHMS B 93 PEKTUBHOCTA. Kypc EUR (LIB Pd) 43.3655 264

B cBoro ouepenp Heratus ot gevicteunt PPC cMerrasicss ¢ HeoIlpeeleHHOCTBIO
cuTyanmm B oTHomeHun ['permm. ITommrh Maciia B OTOHB CMOIJIV VI [IEVICTBUS

[AnHaMVIKa «ToIyObIX uIIIeK»

PeVITUHIOBBIX areHTCTB. Tak, S&P MOHM3WIO peTUHT 7 UTabsHCKMX OaHKOB, a  Tasmpom-ao 151.25 -8.05

Moody’s - Tpex KpyHIHBIX aMepMKaHCKVX OaHKOB. OOBayIMBIIMTICS Ha IHBECTOPOB TYKOVIT 1537.10 1091

rpys3 IecCMM3Ma CIIPOBOLVIPOBAI [TAHMKY Ha PbIHKAX: yYaCTHUKM TOPIOB MacCOBO

M3GABISUTCh OT PUCKOBBIX akTVMBOB. IIpy 5ToM mpocsera crabwmisaruy u He —LocHedTH 184.00 -13.53

Habmonaock. B pesysbraTe pyOrieBrlt MHAMKATOp Beero ymimmb 3a ase cecct MK Hopaukerb 6363.00 -11.87

nepervcasl CBOVI TO[IOBOVI MMHVIMY M. PocTeieKoM-a0 150.20 916
Croye MOIIHEIVI HpoiuB cOPMMpPOBall OYeHb IIpWBjleKaTesIbHbIe IIeHOBBIe

ypoBHM I Bxoga B OyMary, II0O3TOMY ViIydllleHMe BHelllHero ¢oHa Oymer MTC 183.50 -10.49

crrocobcTBOBATE BO3BpATy MOKyIIaTeselt Ha poHKN. OmHako moka uro moimoxenne  COepbank-ao 69.99 -14.11

OTeUeCTBeHHOTO PhIHKA OUeHb IIATKO ¥ JI000VI cepbe3HbIVl HeraTuB BIIOJIHE MOXeT BT 0.066 -13.50

IPVBECTN K IIOBTOPEHMIO aBI'yCTOBCKOI'O CII€HapPVIsI. B sTom cBeTe Ha HaCTyHVIBH_IeVI
He[ejie Yy4aCTHVKIM TOPToB O6paT$IT BHUMaHVEe Ha Sal'IJ'IaHT/IpOBaHHbIVI O‘IepeJIHOVI

):[I”IHal\,H”IKa JIKBUIHBIX KOMITaHWW

BusuT mpencrasutesien MB® u EC B peruio: MOMOXWUTeNbHOE paspelmeHvie | asnpom HedTh 111.61 -10.93
I'pedecKOoro BOIIPOCa CMOIJIO OBl BEPHYTh HEKOTOPYIO YBEPEeHHOCTDb VIHBECTOPAM. HOBAT?K 346.53 -12.49
J—lelepbl TaIeHms
VHCcTpyMeHT 3Havenme  VI3meHeHMe 3a Obwewm, pyd. CypryTHedreras 24196 41
iepvor, % IMormoc 3ormoTO 1857.50 0.15
HJIMK - ao 66.51 -21.62 3 030 431 834.00 MMK 12.52 -21.34
MMK 12.52 -21.34 1077 660 438.00 HITMK 66.51 2162
CesCr - a0 342,50 -20.35 7 266 388 126.00
«MuTepPAO» - a0 0.03209 -19.37 3 401 287 200.00 Cepepcrain 342.50 -20.35
Tarudr - 3a0 127.00 -19.27 2 281 366 701.00 [nnpoOI'’K 1.0812 -14.95
Y prasmi - ao 236.00 -18.52 8 839 069 347.00 ®CK E2C 0.22899 -14.24
TpancH - arr 29854.00 -18.11 3 293 377 408.00 ABTOBA3 20133 970
XonMPCK - ao 2.285 -17.66 2 258 814 716.00
«PycTmpo» 1.0812 1495 4299 366 618.00 AKpon 115000 -13.86
®CK E2C - a0 0.22899 -14.24 5 472 228 620.00 Yparkam 236.00 -18.52
CGepGark - a0 69.99 -14.11 142 613 897 376.00 * BeuepHsisi ceccust




Muposble pbIHKU

Wrorn sacenaans @PC Gputn KpaviHe HeTaTMBHO BOCIIPUHSITHI MHBECTUIIVIOHHBIM
coob1tecTBOM, B pesysbTaTte OCHOBHBIe MUPOBLIe IUTOMIA/IKV
TIPOZIeMOHCTPUPOBaIV 0OBaIbHOE CHIDKEHIE.

KimroueBast craBka Opula coxpaHeHa B mauamnasoHe 0-0,25% romoBbIX, IIpM 3TOM
OPC HamepeHa NPOJOJDKATEL yIEepXKMBaTh CTaBKy Ha HU3KOM YPOBHE II0 MeHbIIIelt
Mepe fo cepemuubl 2013r. Kpome Toro, ®denepanbHemi peseps llltatos Oymer
peVHBeCTMpPOBaTh IIOCTYIUIEHWS OT VCTEKAIOIIVX obJmrammii, obecIiedeHHBIX
WIIOTEKOVI, B HOBBIE MIIOTEeYHBIe OOIVTaIiyL I7Is TTOAIePXKKY MITOTeYHOTO PhIHKa. B

HvHaMmuKa MHIEKCOB
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paMKax [IOIIOJIHUTETBHOTO CTUMYJIMPOBAaHMS aMepPUKaHCKOV 3KOHOMWKM Oyrer §§§§ DA 4500
samymeH Operation Twist, mpemmomnaraformymn  IproOpeTeHe Ka3HaYeVICKIX 7200 I FTSE 100 4000
IIOJITOCPOYHBIX M MPOHaXy KpPaTKOCPOUHBIX obmuranmii. [JaHHas mnporpamMMa 6400 2500
HalleJleHa Ha CHVDKEHVE JIOXOIHOCTEN I10 JIOJTOCPOYHBIM OOHJIaM, YTO B CBOIO EEoke %%E 55 Esxsos E E soxe %ﬁ E .
oYepenb [O/DKHO IIPOCTUMYIIMPOBATh BIIOXKEHVE CPELCTB B PUCKOBBIE AKTUBBL LRI Rt - SRR
Panee mopobHyo omepammto Denpeseps yXe IIPOBOOWII, OIHAKO COCTOSHUE
SKOHOMMKM CyIIeCTBEHHO OTIMYaJIOCh OT TeKyINero, IO3TOMy MOXeT ¥ He Mocneptee Usm-e 3a
[IPVIHECTV OXXMIAEMBIX Pe3yIIbTaTOB. 3HadeHve Hea., %
Pemmenne ®PC Ha ¢oHe 3aTArmparolleVics 3II0NeN C BblejleHreM ITOMOIIV Ge’XHbIe MHIeKChI
I'perymn c11ocoGCTBOBATIO BBIXO/ly MIHBECTOPOB M3 PUCKOBBIX aKTMBOB. IIpu 5TOM  Dow Jones 10771.48 641
XapaKTep MpofaX JOBOJIBHO OBICTpO MproOpert cTaTyc MaHWYecKuX. Bucsime Hat NASDAQ 248323 530
MIPOM JOJITOBble IIPOOJIEMBI € HapaCTAIOLIMMM PUCKAMI 3aMeljIeHMs] PasBUTHS : e
KPYITHEVIIIel MMPOBOV 3KOHOMMKM YMEHBIIAIOT TeprmMocTh wHsectopop k  S&P500 1136.43 -6.54
PVICKY, UTO CIIOCOOCTBYeT JIETKOV TTofIIave IaHMKe. FTSE 100 5066.81 5.62
Ha mporwion Hemerrle aKTMBM3MPOBAINCH Beylyie PeNTVHIOBbE areHTCTBa,
aKTT/IBH(I)) CHVDKaBIIIVE PEVTVHTU }I:asnanblx 631]HI<OB. pTaK oIl yZap IIOmayio Xetra DAX 5196.56 -6.76
HECKOJIBKO MTaIbsTHCKIX 7 rpedeckmx Gankos. Kpome Toro, Moody’s mommsmwio ~ CAC 40 2810.11 -7.29
PeVITUMHIY TpexX KPYITHBIX aMepUKaHCKIX OaHKOB - Bank of America, Wells Fargom  Nikkei 225 8560.26 3.43
Citigroup. ArentcTso S&P momnulo elle fasibllle, IIOHM3MB Ha OJHY CTyIIeHb SSEC 243316 198
KpegutHbli penTmHr Wrammmm. B cBolo ouepenb gaHHBIE AEVICTBUA JIMIIbL : :
yCyTyGrisinu v Ge3 Toro HeraTMBHYIO 0GCTAaHOBKY Ha PhIHKaX. Bovespa 53230.36 -6.96
IToMuMO BCero IIpoYero Ha IIPOLUIOV HeJesle IIPOIIe] caMMUT MUHUCTPOB [M@STESSCReINiziez:
dwvHaHCOB 1 T71aB 116 G20 B BammmHrroHe, Ha KOTOPOM OOCY>XKIaINCh MTPOOIIEMBI Hedrp Brent 104.36 -6.74
€BPOIIETICKOTO JIOJITOBOTO Kpusuca. «/IBafIiaTKa» 3asBuiIa 0 TOTOBHOCTU NPUHATE  3o0T0 1659.90 837
BCe HeOOXOMVIMBIE MepBI [IJIsi COXPaHEHMsI CTa0WIBHOCTM (PVIHAHCOBBIX PBIHKOB ¥ Cepe6po 31.02 2356
GankoBckovt cucTeMbl. OJIHAKO HVKAKVMX KOHKDETHBIX JIEVICTBUVI O3BYYEHO HE  Nforg 7314.98 15.64
Obut0. B CBOIO oOuepenp OdeperHBle CIOBECHBIE WHWMIIMATMBBL HE OKas3aIn Hykens 18270.00 15.06
TIOTAEPXKKU PHIHKAM. : R
Ha Tekymen Hemene wHBecTOpbl OymyT mepeoneHusarh mevicrsusi OPC u JBIZ02 1S 1941.00 -11.33

oXxnyaTe HoBocTent n3 ['pervm. B 1iesoMm e TrepenpomaHHOCTH IUIOMTATOK MOXeT
crIocoOCTBOBaTh ~ KOPPEKIIMOHHOMY ~ OTCKOKY — HaBepx. Opnako  ero
TIPOOTDKUTENTEHOCTD BCe JKe OyIIeT 3aBVCeTh OT ITOCTYITAIOIIVIX HOBOCTETA.

CrIpbeBOV pbIHOK

bercTBo MHBECTOPOB M3 PUCKOBBIX aKTUBOB TAKXKe 3aTPOHYJIO ChIPeBOI PHIHOK.

B aToMm cBeTe nmomepxin maHHble oT Munsnepro CIIA, mpogeMoHcTpypoBasIive
cepbesHoOe coKpalrieHme 3aracoB Hedru. IlaHndeckne mpopgaxu ysenu dprodepc
Ha HedTh MapKy Brent k nommepxxke $105 3a Gappesib, KOTOpas Bce e He CMOIJIa
YCTOSATE TIOf], HATIOPOM ITPOJIaBIIOB. B pe3ysbTaTe KOHTpaKTy OTKpbIIach IOPOTy Ha
ncuxosiormdeckyto  otMerky $100 3a OGappesip, 4TO co3maeT He pamysKHBIE
MePCHeKTUBBI IS POCCUVCKOTO PhIHKA aKITM.

CrouT OTMeTWUTB, UTO TIaHWYeCcKMe PacIpofaXy KOCHYINCh W 3aIlUTHBIX
aKTVMBOB, KOVIMVI CUMTaIOTCA (ppiovepchl Ha AparMerasuisl. HanGosbime morepm
ToHecT  (ppIOUEpCEl Ha cepebpo, IPOIeMOHCTPUpPOBaB II0 WTOTaM Hee
cHIDKeHMe Ooree ueM Ha 20%.



OcHOBHBIE HOBOCTU HPOH_IJ'IOI;I Heaem

XmMuU4ecKni ceKTop

Ypaaxkanuii

OnybimmkoBana orderHOCcTh 10 MC®PO 3a | momnyronme. YUncras mpuObUIb
«Ypankamms» yBemmdwlack Ha 61% II0 CpaBHEHWMIO C aHAJIOTMIHBIM
IIOKa3aTeJleM IIPOIUIOro roxa v cocrasiwia $452,081 mia. Belpyuka BeIpociia Ha
39% mo $1,266 muipn. CxkoppekTmposaHHBI 1okasaTesib EBITDA Beipoc Ha
56,5% w1 coctaBwt $662 mitH., peHTabenbHOCT 10 EBITDA yBenmumiach Ha 3
IL.II. 710 63%.

Kpome Toro, Ha 3acemaHmm coBeTa AUPEKTOPOB «YpayKaIms» ObUIO IPUHSITO
HOBOE IIOJIOXEHMe, COIVIACHO KOTOPpOMYy CyMMa CpeZCTB, HallpaBJIsseMbIX Ha
IVIBUIIEHIBL, TOJDKHA COCTaBIIsATh He MeHee 50% dncTon mpuObUIV KOMITaHWM
nmo MC®O. Ilpu >ToM coBeT IOUPEKTOPOB [ODKeH OPMUPOBATH
pexkoMeHmamuy oOIeMy coOpaHMIO aKIMIOHEpOB IIO  pacIpeeIeHnIo
IpuObUTM B KadeCTBe AMBUIEHAOB He peXke ABYX pa3 B TedeHVe KaJleHIapHOro
roga.

Ha naw 832420, omuemnocms nocum nosumubnoiil xapaxmep. CHoum ommemums, umno 3mo
nepbas. omuemnocms onybauxobannas nocie cauAnus «ypaskasus» u  «CusvBunumar.
I1pedcmabBaennvie pesyavmamsl cBudemesvcmByiom 00 s¢pgpexmubBrocmu  cocmosabuieeocs
obveouHenus. B uacmuocmu 006eOUHEHHAA KOMNAHUA UMeenl O0UH U3 HUSKUX YpoBHeil
npousBodcmbennsix 3ampam 6 ompacau, 4mo OAALONPUATTHO OMPAXAEMCA HA ee PUHAHCOBbIX
pesysvmamax.  Ilpu smom Mol oxudaem euje 0oabuieeo CuHepeemuveckoeo pgpexma 6
oyoyujem. Bo Bmopom nosyeoduu koMnanus Moxemm makxke npooeMoHCHpupobans xopouiue
pe3yAbmanmsl Ha hore pocma yeH HA XAOPUCHIbIL KAAUL.

HoBoe 0ubudenonoe nosoxenus mv. marske oyenubaem nosumubro. Mcxods u3 nosyueHHot
uycmon npubviau 3a I nosyeodue, npomexymounsitl OubudeH0 HA AKYUIO MOXKEN cocmabumn
nopaoxa 11 yenmo6, umo noxa umo He cyaum Gvicoxoi Oubudenorot doxoorocmu. OOHako, Ha
Hawi 632420, coeaanHbiil nepBuiil uiae 6 nanpabaenuu 0ubudeHOHON noAUMUKY 005e0UHEHHO
KOMNAHUY ABAAEIMCA NOAOKUTNEALHBIM.

DIeKTpO3HepreTMIecKmil CEKTOP

9.0H Poccus

OnybmmkoBana oruetHOCTh 110 MC®O 3a I nmosyronme 2011 ropa. Beipyuka
KOMIaHMUM BeIpociia Ha 31,2% 1o cpaBHeHMIO ¢ aHaJIOTMYHBIM ITOKas3aTesleM
royioM paHee u coctaswia 31 miipg py©. Ywmcrast mpmObLIb yBemmamiack Oosee
4JeM B IIoJITOpa pasa 1o 7,09 mipn py6. ITokasaTters EBITDA Bripoc Ha 56% 1
cocraswt 10,2 mupn py6. , a penTabenpHocTs o EBITDA yBermmawtachk [0
32,6%.
Ha naw 632150, noBocmv wocum HeiumpavHuii xapaxmep. Pesyavmamoi sapanee 0biau
oxxudaemvl poinkom 6 cbasu c mem, umo mamepunckas xomnanus E.On Group panee
onybaukobara ceemenmuyo omuemuocnms, a « 3.0H Poccus» npedcmabuaa dannsie no PCEY.
Omauunsie yugpsl 00yca064eHbl kax Aubepasusayueti puiHKa d1eKmposHepeu, max u 6600om
HoBvix mowgHocmein. Tak xomnanusa 3a eod 66eaa nopaoka 1600 MBm moujrocmeil 6 mpex
¢usuarax — na Hlamypcxkon ITPOC, Cypeymcexon I'PDC-2 u Hdiubuncron I'POC. Lena 8 nepboi
yeHoboll 30He N0 CPABHEHUI0 C AHAAOSUUHbIM NepuodoM eodom paree Bvipocaa Ha 22%, a 6o
6mopoti yenoBoii sone - Ha 11,5%, umo nosumubHo ompasuAoce Ha UMo2oBbix PUHAHCOBbIX
pesyavmamax. Komnanus 6noBb noomBepousa cmamyc camoli penmadesvHoi 6 cexmope,
HECMOMPS. HA HEKOMOpoe YoKecmoUerue peyupobanua ompaciu co Cnopoxs. npabumeascmaa.
Kpome moeo, xomnanus ocyuwecmbuia nyck voboeo snepeobaoxa Anburickoi I'PIC mouyrocmuio
400 MBm, umo noAoxuimeAsHo OMpasumsca Ha bYOyusux onepayuoHHbX NoKAAmessx.

[TOKYIIATDH

Tukep RTS: URKA

[ena ao, $: 7.40

IleneBas mexa ao, $: 10.70

[Torenriman pocra, %: 44.60

OAOQO «Ypankami» — KpyHHeVII
POCCUVICKITI ITPOU3BOANTEIIb KaJIMIIHBIX
yI1obpeHun (xjiopucToro Kaaus). Ha ero mormo
mpvxogutcst 52% poCcCuicKoro 1 7.6 %
MMPOBOT'O BBIITyCKa.



AHOHC Ha TIpe/ICTOSIIIIYI0 HeleTI0

MaKPOBKOHOMHKa
Hata  Bpewms
26.09 12:00
26.09 12:00
26.09 12:00
26.09 16:30
26.09 18:00
27.09 12:00
27.09 14:00
27.09 17:00
27.09 18:00
28.09 04:00
28.09 10:00
28.09 16:30
29.09 03:50
29.09 11:55
29.09 13:00
29.09 13:00
29.09 13:00
29.09 13:00
29.09 13:00
29.09 16:30
29.09 16:30
30.09 03:30
30.09 03:30
30.09 03:30
30.09 10:00
30.09 12:30
30.09 13:00
30.09 13:00
30.09 17:55

Crpana
Tl'epmanms

Tl'epmanms
Tl'epmanms

CIIA

CIIA
EBposona

BermikoOpuranms

CIIA
CIIA

TFepmans

Tl'epmanms
CIIOA
SIronms
Tl'epmanms
EBposona
EBposona
EBposona
EBposona
EBposona
CIIOA
CIIOA
Snonnsa

SnoHms

Smonmsa
TFepmanms
BermikoOpwranms

EBposona

EBposona

CIITA

CoObrTrie
MHanexc HacTpoenmiz Ifo

VHnekc Tekymmx ycnosuit Ifo
Vunekc oxumanmit Ifo

VIHzIeKC [e7I0BOVI aKTMBHOCTY B 0GpabaThIBaroliet
npomMpimuieHHOCTH oKpyra PPBb Ynkaro (6e3 yuera
KOPPEeKIINI)

ITpomaxu Ha HepBUYHOM PBIHKE XIJIbs

IenexHas macca M3

UHnexc posanusbix npopax Koudeneparm
GpMTaHCKOV IIPOMBIITUIEHHOCTV
Vumekc 11eH Ha xmisé CaseShiller 20

VIHIekc moBepws moTpedurertent

VHamexc moTpeOuTeTbCKMX IIeH (ITpeBapuTeIbHoe
3HaUeHe)
VIHpeKc IIeH Ha IMITOPT

3aKasbl Ha TOBaphl AJINTEILHOTO II0JTb30BaHVIA
PosHyranble ipomaxm

YpoBeHs Oe3paboTuiibl (¢ KOppeKIMert Ha Ce30H)
VHpexc ycroBuii 11 6visHeca

VIHmeKc HacTpoeHMVI ITOTpedTeIIert

VIHeKC HaCTPOeHW B SKOHOMIIKE

VInpekc HaCTpOeHUV B IPOMBILUIEHHOCTY
VHpexc HacTpoeHwiz B cdepe ycryT

3asBKM Ha 1TocoOmte 110 Ge3paboruiie

BBIT (TpeTbs orieHKa)

Pacxompl JOMAIITHIIX XO3SIVICTB

OB1rerocyapCTBEeHHbIVI MH/IEKC IIOTPEOUTETBCKIX
LIeH
Yposens Oe3paboTiiib

Posnyunble mpomaxm
BastoBovt BHYTpeHHMVI IPOIYKT (TPeThsI OIleHKa)

T'apMOHM3MPOBAHHBIVI MHIEKC ITOTPeOMTETBCKIX [IEH
(penBapuTEIbHBIE JAHHBIE)
Yposens Oe3paboTirib

Vinpekc mosepust yausepcurera Mimamrana
(oxoHUaTeIPHOE 3HAYEHVIE)

Ilepwuon
CeHTI0Ph

CEeHTAOPb

CceHTs0pb
aBrycT

aBTyCT

aBIyCcT
CeHTA0PH

VIIOTIB
CEeHTAOPb

CeHTA0PH

aBrycr
aBrycr
aBrycr
CeHTA0Ph
CEeHTAOPb
CeHTA0PH
CeHTA0PH
CeHTA0PH
CeHTA0PH
3a HefIeIo
II xBapTa
aBrycT

aBrycr

aBrycr
aBrycr
II xBapTan

CeHTA0PH

aBTyCT

CeHTA0PH

ITpornos
106.5
116

97.5

n/a

0.295 v
1.9 %
-15
-45 % r/r
46
-0.1 %
-0.4 %
-0.5 %
-0.6 % r/T
7 %
-0.1
-19
96
-5
2
420 TeIC.
1.2%
28 % r/T
0.1%r/r
4.7 %
-0.5 %
n/a
25 %r/r
10 %

57.6



MaKPOBKOHOMI/I‘-IeCKI/Ie ITIOKa3aTe/In

HeHe>XHBIVI PhIHOK

16 centsiOpst 23 ceHTSIOps Vam-e 3a

mepwmop,
Ocratkn Ha KopcueTtax Kb B 1Ib 682.40 793.10 16.22%
PO, mitpa pyo. ' '
B Tom umcrie mo MmockoBckoMy 512.20 618.80 20.81%
perviony, Mipy, pyo.
):[egOSVITBI Oarkos PO, mipn 13710 131.00 -4.45%
pyo-.

3a aHaJIM3MPYEMBIV IepUO], JIMKBIITHOCTh yMeHbIIwIack. OcTaTKu Ha
KopcueTax yBesmuminck 110 PO Ha 16,22%, a 110 MOCKOBCKOMY PervoHy - Ha
20,81%. denio3nTbl 6aHKOB YMeHBITIIINCH Ha 4,45%.

0\\\\\\\\\\\\

01.01.07
25.04.07
13.08.07
27.11.07

Panl Pan2 Pan3

HvHamuKa py061eBoy ITMKBUIHOCTH

Crasku MBK (%) 16 cenTsAOps 23 ceHTSIOps Vbu-e sa
MIBID 2-7 nHemn 4.12% 4.40% 6.80%
MIBOR 2-7 gren 4.93% 5.26% 6.69%

Bsaumocsasb USD/RUR ¢ EUR/RUR

36,5 47
34,5 1 45
32,5 43
30,5 41
28,5 | 39
26,5 37
24,5 35
22/5 T T T T T T T T T T T T T T T T T T T T T 33
DNINONDNOD XN RO O O
FEREEECRE CE L b ELbb D
HSSREECSESERAESEREHEEESR

e JSD / RUR e EUR/RUR



LOR

FPYMNA KOMMAHWIA

I'K «AJIOP». 115162. Mocksa. Tesn.: (495) 980-24-98;
yi1. HlaGososka. . 31. cTp.b E-mail: info@alor.ru

AHanuTUYe CKUMI
oTaes1

Anarumuxu

Kop3eHneBa CBeTyiaHa
Ter.: (495) 980-24-98

Jlecuaa HaTanps
Ter.: (495) 980-24-98 (100. 1443)

IpeyicTaBiieHHbIe B JJOKyMeHTe MHEHWS BBIPaKeHBI C YYeTOM CUTYaI[W Ha JIaTy BbIXOHA MaTepuasa. JJOKyMeHT HOCUT MCKITIOUMTEIIBHO 03HAKOMUTEIbHBIV
XapakTep; OH He SBJISeTCS IIPeJIOKeHVEM VIV COBETOM IIO IOKYIIKe JIbo IIpojiake IeHHBIX OyMmar v He HOJDKEH pacCMaTpMBAaThCH KaK PeKOMeHJIalvist
1oy1oGHOro poya JevicTBuiL. Mbl He yTBep)KIaeM, 4To IIpuBeeHHas MHMOPMaIs I MHEeHVS BePHbI JIM0O0 IIpeICTaB/IeHbI IOJIHOCTBIO, XOTA OHV BasupyoTcs
Ha JIaHHBIX, IIOJIyYeHHbIX M3 HaJIeXXHBIX VCTOUYHWMKOB. IIpuHMMasi BO BHUMAaHMe BbIIIIeCKa3aHHOe, He CJIe[yeT II0JIaraThCs MCKIIFOYNTEIBHO Ha COIepKaHe
IJAHHOTO JIOKYMeHTa B yinep0 IpoBeleHMIO He3aBUCUMOTOo aHamsa. Ananurmdeckur orien I'K «AJIOP» u ee adbdwimpopaHHble WieHB He HeECYT
OTBETCTBEHHOCT 3a VICIIOJIb30BaHMe JIaHHOV vHbOopMamyi. VIHBeCTULIMI B POCCUIICKYIO SKOHOMVKY U IIeHHble OyMaryt COIpPsDKeHBI C GOJIBIIM PUCKOM.
Vicxomsi M3 3TOro, VHBECTOpaM PEKOMEHJIyeTCs IIPOBOWTH TINATEIBHYIO IIPOBEPKY (DMHAHCOBO-5KOHOMIYECKOVI [IeATe/IbHOCTYI SMUTEHTOB IIepe]
IIPUHSATHEM VHBECTUIIMOHHOIO pereHys. HecaHKIIMOHMpOBaHHOe KOIMPOBaHMeE, PacIpOCTpaHeHMe, a Takke IyOimKalps 3TOro JOKyMeHTa B JIOOBIX
LIeJISIX 3aIIpelleHbl.

© 2010.'K «AJIOP». Bce npaBa 3amiuiieHbI



