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Pocten -an 105.7 5.4% muHamuko. WHnexkc MMBB, mokazan mpupoct hl' i
Pyclapo 1.638 3.0%  +(0.5%,H0 OT/ENbHBIE AKIMU 3aKPBUINCH BPa3HOOOH. .,
PCK ESC ao 0.361 2.3% A
o DG D HAJIOTUYHAs CUTyallus Ha MHUPOBBIX pBIHKAX —
D 1225 2.0% HEeOOJIbLIME IIUIFOCBI M MHUHYCHI 110 CTPAHOBBIM  wum
MarnuTt ao 3061 1.8% MHJCKCaM.
nykowmn 1676 1.7% 4
Momoc3onor 1437 1.5% W3  oTnmenbHBIXx ~ OymMar  BHOBb  BBIIEJISACTCS
HoeaTak ao 219.9 1.2% «PocTenekoM-TpUBUIICTHPOBAHHBINY, e we
PocHed b 201.5 1.0% MIPOJOJDKAIOTCS CHEKYSIIUA W, BEPOSTHO, BIHSIET
1380.09
gGepGaHK-n 2;; é'gﬁ' COXpaHdromasn 6HOKI/IpOBKa 6yMar Ha BBIKYII, 4YTO 030405 060910 1 12 13 16 17 15 13 20 33 34 35 26 27 30 31 01 03
3 : .
TZ-:,:bfgao 1246 0 602 CHSUTO 4YacTh npemnoxkenus. Kak OnmokupoBka OynmeT CHsTa, OYEHb BEPOSTHO CHIDKCHHE
C6epbaHk 80.63 0.5%  KOTHPOBOK.
0,
Izg;(;"cgbma:o 31364263 8'202 Bypuble nBmwkeHUss mpoucxomsT B «ABTOBA3e», rie, Toxoxke, BIHAET OpraHU3yeMas
OrK-3 a0 1549 0.5% JIOIMMUCCHS TIO BBICOKMM IeHaM. OHa TPOMCXOAWT B TMOJB3Yy TPEX AaKIHOHEPOB
BTB ao 0.083 0.4% Pocrexnonoruu, Tpotika-Ananor u Peno. llena nponaxu - 40 py6aeii 3a akumio, Texkyuias 26
YpanCsi-ao  1.094 0.3% py0., 1Be Hexenu Hazaj ObUIO B JBa pa3a Hipke. CoOpaHnEe aKIMOHEPOB MO ATOMY BOIPOCY
Masnpredre  117.2 0.2% npoitner 9 cenTs0ps. MBI TymMaeMm, 4TO MOTJa MOBJIMATH HA TOPrH W moe3aka [lyTwHa Ha
CypmHdra-n 13.4 0.2%
ConCTa0 T Kanune, XOTs eIBa JM TakKoe BJIMSHUE SBISCTCA CHJIBHBIM. TeKyllas KamuTaTu3arus
Ypkanmi-ao 146 01% «ABTOBA3a» cocrasuser $1.2mipa., BeIpydka KoManun nopsiaka $5 mupa., yosrrok 2008
MTC-ao 249.1 0.0% roga $1 mapa. u $1.5mupa. 8 2009.[{axe ecin «ABTOBA3» BhIeT B IPUObLIb, TO BPS JIX
PBK /C-ao0 36.26 -0.1% OoHa OyneT OONBIION — OPUEHTHUPOBOYHO — HE OOJBIIE MAphl COTCH MUJUIMOHOB JOJUIAPOB.
;"“T”‘*’T S 620.5 '8-32/" ABTOMOOMJIBHBEI OHM3HEC BO BCEM MHPE SIBISETCS W30BITOYHBIM 110 MOIIHOCTSAM, MHOTHE
Mag;@nor 267451 :0-‘614; CTPaHbI CTapalOTCS UMETh y ce0sl IPOU3BOJCTBO MAIIHMH, HCIIOJBE3YIOT Tapu(dbl U Oapbephl.
ClETEE 26 26 -0.6% ABTOMOOHWIIECTPOUTEIHHBIC KOMITAHINH CKOPEE BBDKHUBAIOT, YeM JKUBYT. «“ABTOBA3» sBHO HE
FMKHopHuk 5231 -1.1% UMeeT KOHKYPEHTHBIX NPEHMYIIECTB W JEPXKHUTCSA 32 CYET NPABUTEIHCTBEHHBIX TapUQOB,

cyOcunuil ¥ MOIMEPKKU. Y HAac €CTh COMHCHHS, 4TO «ABTOBA3» HOIKEH CTOUTH Jaxke 3TU
$1.2mipa.

Pactyt akiuu «KpacHosipckoir ['DC», koTopbie 3 Mecslia Ha3al CTOWIM B JiBa pa3a JAemicBlie. BO3MOXKHO, 3TO CBA3aHO C
npencrosimum  IPO  Espocubanepro» Omera [epunacku (Bxoaut B ero crpykrypy EN+). Kommanus Bnanmeert
KOHTpOJbHBEIME makeTamu «KpacHosipckoit ['DC», «IpKyTCKIHEPro» M €IHie HEKOTOPHIX 3JIEKTPOIHEPIETUUCCKUX
KOMIaHui. PasMmeruenne M0JKHO MpoiTH B ['OHKOHre B CeHTAOpe-OKTAOpe M KoMmaHus oueHwna ceos B $8 mup.
Kanmranuszamnus «Kpacaosipekoit 'DC» $1,5mp.

Hawm He HpaBsTCS TpaaUIIOHHBIC 3asSBICHAS KOMMEHTATOPOB O TOM, YTO «HA PBIHKE HEONPEACIICHHOCTR» (OHA BCETIa eCTh
1 OYZIET) ¥ UTO «PBIHOK JKAET CTATHCTHKY». OGBIUHO, 3TO MycThIie (pa3bl, KOTa MPOCTO UTO-TO HYKHO ckasars. Ho Ha 3TOT

pa3 Mbl, OXKAIYii, CKOYKEM HMEHHO Tak — ()OH/IOBBIC PHIHKH MHUpa
JKIYT 3HAKOB Ky/a OBMKETCSI MUPOBast skoHomuKa. Konerr 2009u
Havano 2010 roma mpuwHECHIM HEIUIOXOM BOCCTAHOBUTCIBHBIN
pOCT, KOTOpPBIIl cefyac HECKOJBKO BBIAOXCA. BO3MOXHO,
MOBJIMsIA TPEUYeCKash UCTOPHS. BO3MOMKHO, CKA3bIBACTCS CHATHE
CTHUMYJIMPYIOIMX MOHETapHBIX Mep B Kwurae, He xenarouiem
pas3ayBaTh y ceOst My3bIpH HEJBUKUMOCTHU U IUIOXHUX JOJroB. Bee-
taku poct BBII B 1-m xBaprane 2010roxa B 310l cTpane ObuI
11.9% YoYwu 10.3%gBo 2-m kBapraie. Kak 05 TO HH OBLIO, 3TUM
JIETOM YYaCTHJIMCh pa3rOBOPHI O BTOpoi peneccun u W-o6pasHoit
TPaeKTOPUU KpH3HCa.

Yro6bl NPOMILIIOCTPUPOBATH 3TO, CIIPaBa Mbl NPUBOAUM Tpaduk
«MHnekca 6ecrokoicTBa», paccuuThiBaeMblii Pumanenbhuickum
nogpaszaeneauem OPC (Survey of Professional Forecastef3jo
OTPOCHBI MHIMKATOP, B KOTOPOM CKEKBAPTAIBHO CIHPAIIABAIOT
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nsiTHULA, 3 ceHTs0ps 2010r.

«poheCCHOHATBHBIX MPOTHO3UCTOB» O TOM, KaKOBa BEPOSTHOCTH OTpHLATeNbHOro aBmxkeHus BBII B crnemyromem
kBaprane. Cepble JMHUW OTpa)xxaroT perneccuio. Jlata okoHYaHWs TmocienHedl peneccuu He oObsBiaeHa NBER, mbr
YCTaHOBWIH ¢¢ Ha pyOeke 2-ro u 3-ro kBapraina 2009roqa. [Tocmeanuii ompoc, MPOBEACHHBINH B 3-M KBapTaJe MOKa3bIBacT
BEPOSATHOCTH peneccun B 16.8%,5T0 MakcuManbHOE 3HAUCHHE 3a TOCIeAHNEe 4-¢ KBapTasa.

HyXHO MOHMMATh, YTO ONPOIIEHHBIE YKCIEPTHI HE CTOJIBKO YrajAblBalOT BEPOATHOCTh PELECCHH, CKOJIBKO PEarnpyroT Ha
BBIXOASAIINE JAHHBIC U Ha «OTEPEXKAIOMNE HHIUKATOPBI», TOITOMY UX MHEHHE 3aCIIy’KHBAE€T HEKOTOPOTo yBakeHHs. Poct
IToBeImieHne 6ECIOKONCTBA OTPaXKAET PACTYILYI0 HANPSDKEHHOCTh, HO TOKA €/1Ba JIK MOKHO TOBOPUTH O HAJBHUTAFOLICHCS
«BTOpOM HOre» kpusuca. Kuem.

Bkparue:

3ammuHucTpa GrHAHCOB A. CaBaTIOrMH COOOILIWII, YTO HPABUTEILCTBO T0TOBO mpomath 10% akmwmii «BTB» yke B aToM
roay, a eme 25% -B TeueHue Tpex JieT. [Ipu 3TOM YMHOBHUK HE HCKJIFOYAECT, YTO 3T OyMarum MOTYT OBITh KYIUICHBI
MHOCTpaHHBIMU WHBecTOpaMu. Panee o cBoem untepece k goie B «BTh» 3assuiu Baactu Kyseiita.

«["azmpom» oTumrascs 3a nepsblit kBapran 2010roga no MC®O. CoriacHo OTYETHOCTH, BBIpYUKa KOHIIEPHA YBEJINYMIIACH
Ha 14% no $31,9mupn., a ukcrast npuObLIb BBIpOCHa ouTH B Tpu pasza a0 $11,2mipa. Kpome toro, Buepa A. Muuiep
3asIBUJI, YTO KOHIIEPH IUIAHKPYET 3apaboTarh Ha eBponeickux mocraBkax okono $45mipa., npogas 140-145mipa. Ky6.m.
raza. s cpasuenusi, 8 2009 rogy moHomomumsi 3kcrnopruposana 140,65 mupa. ky6.Mm., 3apaboraB noutu $43 mupn.
BeIpy4Kkd. [lo HammM pacderam, IeneBasi IeHa OJHOM akuuu coctasisier $16, 9To mpeamonaraetT TPEXKPATHBIM POCT ¢
TEKyIHX ypoBHEH. B cBA3M ¢ BBIXOJOM OTYETHOCTH MBI HAMEPEHBI €€ TIEPECMOTPETD, OJJHAKO CYIIECTBEHHOTO M3MEHEHHUS
LIENICBOH LICHBI MBI HE OXKHIACM.

OCODP paspenmmna «OI'K-1» pasmecTturs 3a pyOeKoM O MOJOBHHBI gomdMuccud akuuii (mo 29,8% or ycraBHOro
kanurana). CpeicTsa OT JONIMHUCCHH IJIAHUPYETCS HAPaBUTh Ha CTPOUTEILCTBO Y penroiickoit POC.

Coser aupekTopoB «llommMeTaia» yTBepAHJI OIMOHHYIO mporpammy. Ilo yclIoBHSAM IporpaMmbl, TOII-MEHEIXEphl U
CHELHUAINCTHl KOMIIAaHUM MOTYT B cpok 10 11 centsiOpst 2013roxa KynuTh akuuii o cMMBOJIMUECKOi neHe B 1 pyOunb 3a
wryky. OJHAKO Ui TOro, YTOOBI OMIMOH 3apaboTajl, KOTUPOBKH aKIMii KOMIIAHUH JOJDKHBI Bhipact 10 $16,743a wryky,
TO ecTh Ha 27% oT Tekymux ypoBHeil. Pasmep onumona Oyaer paccuuTbhiBaThes 1Mo (Gopmyse, MakCUMalbHBIA pa3mep —
7,5% ot ycraBHOro kanurana. OgHaKo AJsl TOrO, YTOOBI OH peaM30BaAJICS 10 MaKCHUMYyMY, TpeOyeTcsi, YTOObl KOTUPOBKH
Belpocsi B 85 pa3. Bymaru Juis mporpammbl BBIJEIHT caMa KOMIAHUS: ceddac <groukam» npuHauiexur 10,4% akuwmit
«ITomumeranna».

MHUHIKOHOMPA3BUTHS HAMEPEHO OTPAHMYMTE MAPKy DKCIOPTEPOB HUKEISA, 0COOEHHO €CiH LEeHbI npeBbimaoT $15-17T1wic.
3a OfIHYy TOHHY. MHHHCTEPCTBO IUIAaHHPYET CAENaTh 3TO 3a cUeT (OPMYJBI IICHBl B TOMNUIMHAX HAa HUKEIh. B mepByro
oyepenb OT 3TOW MHULIMATHUBEI nocTpagaeT «HopHUKenb».

Coser aupektopoB «HoBaTIKa» peKOMEH/I0BaJ BBIIIATUTh AUBUACH/ 1O utoram nepsoro nonyrogus 2010roaa B pasmepe
1,5 pyOueii Ha aknmio (qUBHAEHAHAS HO0X0aHOCTh — MeHee 0,7%).Peectp Ha coOpanue U Ha AMBHAEHABI OyAET 3aKphIT 9
CEHTSIOPSL.

«BTb» B mepBoM mosyroanu nonyuyun 25,1 mupa. pyonei uyucroit npubbsimn nmo MC®O mportuB 31,5 mupn. pyouneit
yOBITKOB 32 aHAJIOTMYHBIA IIEpHO NpoILIoro roaa. [lo utoram roga 6aHK MiIaHUpPYyeT MOMY4nuTh okoso S50 mupx. pyOneit
npuobH. s cpaBaenus «Coepbank» oxunaet npuosuis 3a 2010rox B 100mipa. pyoiei.

MecTtHOE:

«uTepdake» cooburmwi, uto Goun Lazard Emerging Markets Equity Portfolj@ennann cBoro gonto B «Ypankaium» 10
1,6%. BriepBele (oHx Bomiesn B Kamutajd KoMmnaHuum B TperbeM kBapTaie 2009 roma. Ha nauwamo 2010 roma donny
npuHaexano 1,2%,a Ha KoHel nepBoro KBapTajia aoiisi Beipocia 10 1,4%.Kpome akumii «Ypankanus», GoHI IEpKUT
oymaru «<MTC», «<THK-BP», JIYKOWJIa» u «Maruura».

«Benomoctu» cerogus nuinyt, yto YK Baring Vostok Capital Partneegner neperosopsi o nokymnke 10% akiuii «Op-
Tenekoma». Kak cooOraer u3ganue, 310 Oyayt Oymarn HoBoro Beimycka. Ceiiyac 3asepmiaercs due diligencea cuenka
MOJKET OBITh MOAIIMCAaHA B OIIDKANIIINE HEETH.

«CumpBUHUTY TI0 WToram cemu MecsiiieB 2010To/1a yBeIMYnII BBITYCK XJIOPUCTOTO Kajus B [Ba pasa g0 3,1 MITH. TOHH.
Bcero 3a 2010roa koMIaHus IIAHUPYET MPOU3BECTH 4,2 MITH. TOHH YI0OpCHHIA.

«HoBbIif KOMIAHBOH» COOOIIAET, YTO Ha «Y pankanun» padoraroT ayauropsl u3 Rio Tinto, koTopbie IPOBEPSIIOT COCTOSHUE
OCHOBHBIX (DOHJOB, aHAIM3UPYIOT (PUHAHCOBOE COCTOSHME W OLICHHWBAIOT NEPCHEKTUBBI Pa3BUTHS KoMmaHuH. Takxke 6
ceHTs10pst oxkunaercs npuesn C. KepumoBa, KOTOpBIi oceTHT «Y pankaiuii» 1 «CHIbBUHHUT.

«l ICPV\]CKLI}I (pOoHIAO0BAasA KOMITAHUA». 2
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UHpekc PTC Unpekc S&P 500 Unpekc Shanghai SE Composite
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ABconioTHoe n3meHeHune, % P/E EV/EBITDA
PbiH. kan. $ C Havana
MITH. 3a 1l geHb 3a 5 gHeit 3a mecsy 3a 12 mec. roga 09 oM 09 ion
asnpom 125 503 0.53 2.58 -2.06 2.70 -11.15 5.09 4.46 5.09 4.03
HosaTak 21736 1.07 2.69 0.34 86.25 29.22 26.15 16.78 18.22 12.08
PocHedTb 69 553 0.73 2.80 -2.55 0.65 -20.03 10.17 6.70 6.20 4.70
nykown 46 404 1.31 151 -1.10 7.38 -1.20 6.62 5.45 3.82 3.50
[a3npom HedTb 18 091 0.15 2.17 -7.25 4.70 -28.40 6.00 5.57 4.97 433
CyprytHedTeras 34 815 0.86 7.19 -1.90 20.17 11.53 9.48 7.02 - 2.73
THK-BP 29 844 -1.97 -3.68 0.51 48.51 15.36 5.77 4.86 3.98 3.47
TaTHedTb 10 290 0.16 4.89 -1.11 17.76 3.82 5.98 5.90 4.82 4.58
sAHKM |
C6epbaHk 56 630 0.11 5.24 -6.09 51.98 -3.12 73.40 12.98 - -
BTB 28 208 0.24 5.08 -0.39 93.12 19.35 - 19.35 - -
Ork-1 1567 -0.37 2.28 -1.01 60.90 46.47 15.84 14.48 13.24 7.65
Ork-2 1635 -1.10 1.79 -4.13 93.20 67.28 47.27 28.81 21.14 13.22
Ork-3 2 396 0.58 -0.13 -10.62 -0.64 5.73 17.63 26.11 8.78 10.63
Ork-4 4 893 -2.22 -0.54 -0.25 88.98 47.19 28.05 20.35 17.03 13.17
OrkK-5 3026 1.59 2.90 3.30 90.36 22.41 29.90 25.80 15.96 12.63
OrkK-6 #N/A N/A - - - - - - - - -
TrK-9 1353 0.00 1.92 21.14 39.02 69.60 10.15 13.29 - 5.44
Pycrugpo 14 361 2.64 2.51 1.62 55.71 43.93 14.81 11.55 8.72 7.04
NHTepPAO 3074 0.24 1.97 -2.78 80.43 -13.77 - 17.32 - 8.63
dCK 14 503 1.98 3.44 5.25 35.21 13.17 - 15.90 - 8.58
Poctenekom 2908 2.04 13.57 10.31 -23.65 -17.53 25.04 22.49 6.03 6.31
MTC 16 171 -0.10 0.83 1.95 29.23 12.37 16.10 10.50 8.06 4.03
"MK HopHukens 32533 -1.26 2.29 4.20 58.89 23.59 12.51 7.58 7.71 5.08
HNMK 18 250 0.71 4.54 -5.56 43.85 1.75 84.86 13.19 13.93 7.76
MMK 9 594 -0.49 3.97 1.71 27.98 5.31 41.35 14.79 11.56 6.78
Cesepcranb 12 637 -0.21 5.39 3.92 88.42 52.04 - 23.58 19.20 6.87
Meuen 9944 0.63 8.05 6.52 115.82 51.22 134.85 10.47 25.46 8.04
BenoH 949 -0.67 -0.16 -8.52 86.46 34.64 36.80 7.02 14.67 491
Pacnapckas 3893 0.79 3.72 13.85 84.67 4.64 33.39 14.13 15.86 8.27
Montoc 3onoTo 8932 1.62 3.94 5.58 13.32 -9.41 27.77 17.08 - -
Monumetann 5165 1.05 10.97 -1.67 53.63 40.48 53.81 25.30 23.26 14.21
Ypankanui 10 120 0.25 5.86 8.82 25.72 16.55 35.21 18.77 19.86 12.85
CunbBUHUT 5141 -0.02 0.85 5.45 58.51 -14.68 15.46 10.09 9.40 7.53
AKpoH 1409 0.27 -0.09 6.79 21.46 5.52 6.29 10.57 10.44 7.68
Aspodbrot 2270 -0.54 6.55 -1.52 73.34 18.80 25.45 13.48 8.75 5.87
CenbMOoV KOHTUHEH? 591 0.05 2.31 -1.04 7.31 5.67 16.21 13.88 7.41 6.34
Marnut 8919 1.41 2.65 3.45 94.20 42.37 32.42 25.04 18.99 14.46
MUK 1846 -1.82 6.18 2.98 107.01 -6.91 - - - -
Cuctema Manc 285 -0.06 -2.60 -4.34 137.05 -8.37 - - - -
JNICP 2909 -0.13 3.69 -2.75 101.62 49.99 19.58 16.16 7.85 8.48

MWPOBBIE PbIHKWU

AGcontoTHoe usmeHeHue, %

MocnegHee C Havana

3HaYeHue 3a 1 geHb 3a 5 gHen 3a mecsu 3a 12 mec. roga
WHpekc S&P 1090 0.91 4.09 -2.71 8.66 -2.24
WHpekc PTC 1461 0.35 2.77 -3.75 36.01 1.12
USD//EUR 1 0.10 0.59 -3.08 -10.08 -10.54
RUB/USD 31 0.08 -0.29 -3.25 3.38 -2.18
RUB/EUR 39 -0.02 -0.73 -0.13 15.02 9.40

3onoro, $ Oz 1250 -0.03 1.19 5.33 26.30 13.81

HaHHble Bloomberg

HZ.CTOH].L[aH ]/IHqJOpMaL[]/IH HE SABIACTCA pCKOMCHHaHI/Ief/‘I MO KYIUIE U NIPOJAae LECHHBIX GyMZ.l', COCTaBJICHA Ha OCHOBE l'[y6J'I]/I‘IHI)IX HUCTOYHHUKOB, MPU3HAHHBIX HAJACKHBIMH,
onHako OO0 ((HCpMC](aﬂ (1)01-[}10321}1 KOMITaHUSA» HE HECET OTBCTCTBCHHOCTH 3a TOYHOCTH INPUBCIACHHBIX B 0630pC JIaHHBIX. AHAJIUTHYCCKUC MaTepualbl 000 <<HCpMCKaﬂ
d)OHZ[OBaH KOMITaHUA» SABIAKOTCSI BHYTPEHHUMH JOKYMCHTAMHU KOMIIAHUH, a TaKIKE€ UMCIOT LCJIBIO P[Hq)OpMP[pOBZ.HI/IC €€ KJINCHTOB B paMKaXx yCIIyr GpoKepCKOFO OGCJ'Iy)K]/IBZ.HI/Iﬂ.
COprJlHP[](P[ KOMITaHMH, a TAKXKC caMa KOMIIAHMUs MOXKET BJIAJACTh LICHHBIMH 6yMaraM14 YIOMSAHYTBIMU B JITaHHOM 0630p0 HanpsMyH0 WJIH OIOCPEIOBAHHO, YTO MOXKET OBITH
l'[pP['-IP[HOﬁ KOHQ)J'H/I](Ta MHTCPECOB. I/IHBCCTP[p()BaHI/lC B pOCCHﬁCKP{C LICHHBIC 6yMam COIPSAYKEHO CO 3HAYUTCIIBHBIM PUCKOM, U PCIUICHUS 00 MHBECTUIHUSAX TOJKHBI TIPUHUMATBCS
WHBECTOPOM CaMOCTOATEIILHO.
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