bYOAYWAA HEOENA MNMA3SAMUN SKCIEPTOB
20 vtoHA — 24 noHa 2011 r.

MaKkpO3KOHOMUYECKUI KaneHaapb

M
Mecto CobbiTne Mepwoa [MporHos* P
3Ha4eHue

FonocosaHWe B rpe4YecKoM napriaMeHTe Mo

BpeMﬂ

21.06 = BOMPOCY AOBEPUSI MPABUTENLCTBY
' 13:00 NHpekc skoHOMUYecknx HacTpoeHuin ZEW WIOHb 90 91.5
18:00 w= lMpogaxun Ha BTOPUYHOM PbIHKE XXWSlbst YEV 4.75 MnH. 5.05 mnH.

16:30 BE= MHpgekc Hau. gen. aktuBHoctn ®PB Yukaro mMam -0.03 -0.45
23.06 16:30 B=  3assku Ha nocobue no GespaboTuue 12.06- 18 06 415 ThiC. 414 ThiC.
18:00 B=  [lpopaxu Ha NEPBUYHOM PbIHKE XUTbst 305 ThbIC. 323 ThiC.

KopnopaTunBHbI KaneHaapb

OT4YeTHbIN MporHo3 o

HaTa MecTo Co0ObiTne nepvon (EPS) KommeHTapun
21.06 = MocaHepro | k. 2011 Oxngaemasa gata
Pasrynawn 2010rr. Oxunpaemas gata
24.06 "MK Hopunbckuii HuKenb 2010r. Oxunpaemas gata

*IporHo3Hble 3HayeHue nokasaTeniel OCHOBBLIBAKOTCSH HAa AaHHbIX, NpefocTaBnseMblx komnaHusmu Bloomberg L.P., Standard & Poor's Financial
Services LLC, Forbes, Thomson Reuters, Yahoo!, MarketWatch, Inc. u gpyrumu.



Hawwn oxunoaHusa

Byaywas Hepenst 6yaeT He oyeHb GoraTta Ha CTAaTUCTUKY, TEM HE MEHee, HEKOTopble CobbITUSA
OyayT KpaiiHe MHTEpPEeCHbl AN MUPOBbIX POHAOBbIX PbIHKOB. [TOMUMO CTaTUCTUYECKUX AAHHBIX,
3TO, Npexae BCero, roflocoBaHNe B rpeYECKOM NapriaMmeHTe Mo BOMPOCY AOBEPWS MpaBUTeNbCTBa
Boarnaensiemoro Meopruocom ManaHgpey. HanomMHuM, YTo MocriegHWn akTUBHO COTPyAHUYaET ¢
ApyrvMu uyneHamyn EBpo3oHbl Mo npobrneme peduHAHCUMPOBAHUS FPEYEecKoro Adonra, NpoBoas
B3aMeH MONUTUKY OlOIKETHON 3KOHOMWM, KOTOpas u4pesBblYaliHO HermornynspHa cpeau
HaceneHus. Mbl Hageemcsi, YTO napnaMeHT BbIHECET BOTYM AOBEPUSl MPaBUTENbCTBY U He
noiaeT Ha nosody y NonyrnvcToB.

B cpegy o cBoemM pelweHuM no npoueHTHbIM cTaBkam 06bsasuT PPC, Tawke Ha npecc-
KOHbepeHunn BbICTYNUT ee rmaBa beH bepHaHke. OH MOXeT [daTb HEKOTOpYyl HOBYIO
nHopMaumio oTHocuTenbHo nnaHos [pesvaeHta O6ambl M nNpaBuTenbCTBA MO AOCTUXEHUIO
cornaweHnss ¢ pecnybnmMkaHCKOn napTven OTHOCUMTENbHO npedena rocgonra U CokpalleHus
nedwmumta GrogxeTa.

/I3 MHTEepecHON CTaTUCTUKUW MOXHO BbIOENUTb AaHHblE MO PbIHKY XWUMbS WU OKOHYaTESbHYHO
oueHky BBl CLUA B | kBapTane TekyLlero roga.

ToproBbii 6anaHc ANoOHUK, NOMeCAYHO I/t
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B noHepenbHUK BbINAYT NULb ABE NpyvMevaTenbHble ctaTucTudeckue nybnukaummn. Housto, B
03:50 AnonHns onybnvkyeT Manckne faHHble No ToproBoMy GamnaHcy. OxuagaeTcs coxpaHeHue
60NbLIOro NaccMBHOMO CanbAo, CBA3aHHOIO C MageHMeM SKCMOPTHbIX MOCTaBOK, YTO, KOHEYHO,
HeraTMBHO Ans pOHAOBbLIX PbIHKOB A3,

MHpekc ueH npousBoguTtenen NepmaHumu, nomecsiyHo r/r
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Oanee B 10:00 cratuctuyeckne opraHbl [epMaHuMU BbINYCTAT OTYET MO MPOU3BOACTBEHHLIM
ueHaMm. OxuaaeTcsi HEKOTOPOe 3aMedrnieHMe MX pocTa, YTO MOXET MOCIyXUTb HebonbLunm
NO3UTUBHbLIM CUTHANOM 4515t OHAOBbLIX NHOEKCOB.



MHpaeKc oLeHKU TeKywwen cuTyauum B 3KOHOMUKe MepmaHum ot
opraHusauuu ZEW, nomecsi4HO
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Bo BTopHuk B 13:00 Takke B [epmaHum BbIMAET MHAEKC SKOHOMUYECKMX HACTpoeHun oT LleHTpa
€BpONencKMX 3SKOHOMMYECKUX uccnegosaHui (ZEW). Ha ¢oHe obwemmnpoBon TeHOeHuUMm
CHWKEHWS 0eNOBON akTUBHOCTU OXMOAETCH COKpalleHue 3HayeHus nHgekca ¢ 91.5 nyHkToB oo
90. OTYeT MOXET CNPOBOLMPOBATL YMEPEHHbIE MPOLAXMN.

Mpopaxun Ha BTOPMYHOM pbiHKe Xunbsa B CLUA, nomecsa4Ho r/r
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B 18:00 BbIMgyT OaHHbIE NO nNpodaxaM Ha BTOPMYHOM pbiHKe xunbs B CLUA. B mae oxuvpaeTtcs
CHMXeHne obbema npoaax, YTo MOXET Takke HEraTMBHO NOBMNUATL HA PbIHKWN.

BaxHbIM COBbITMUEM [OHS CTaHET TakkKe roflocoBaHUE B FPEYECKOM NapriameHTe Mo BOMpocy
[AoBepusl NpaBuTenbCTBY. MONUTUKM BO BCeX «NepudepuitHbiXx» cTpaHax EBpo3oHbl 3ayacTyto
MCMONb3YOT HenonynspHble Mepbl GIOKETHON 3KOHOMUM U MPUBaTM3auUMKM FOCUMYLLECTBA Kak
NoBoOA ANS KPUTWKW OEWUCTBYIOLMX BracTel, nHorga cnabo 3agymblBasicb 06 OTBETCTBEHHOCTU
3a cBou feiictBusa. OcTaeTcs HagesTbes, YTO naprnaMeHTapum Mpeuun NocTynsaT pasymMHO U He
GyayT YMHUTbL NPENnATCTBUI MPaBUTEMbLCTBY, B3ABLUEMY KypC Ha COTPYAHWYECTBO C APYrMM
yrneHaMu EBPO30HbI M HagHALMOHANbHBIMU OpraHamu, OKa3biBaloLMMK (PUHAHCOBYHO NOAAEPKKY
Mpu yCrioBMK NPOBeAEHNs BbllLeHa3BaHHbIX Mep. [pyrve cnocobbl pelleHns AonroBbix Npobnem
YypeBaTbl kKaTacTPOUYECKUMUN NOCNEACTBUSMM Ar1sl 30HbI €BPO U CaMOli €4MHOWN BantoTbl.

Cpepa Oyner poctaTtoyHo 6Oorata Ha BaxHble cobbiTva M nybnukaumm. B 12:30 BbiAgyT
nNpoToKonbl nocrefHero 3acefaHua baHka AHrnuu. BepogaTtHo, ynpasnsiowmin MepsuH KnHr un
€ero Konnern He CKaxyT HMYero HOBOro, a nub B ouvepedHon pa3 [adyT MNoHATb, YTO
9KOHOMMYECKMIA POCT Ha JaHHOM aTane nMmeeT 6onbLUMI NpUopUTET, YeM Bopbba ¢ nHdnAunen.

npOMbILI.I.HEHHI:Ie 3adKa3bl B EBpO3OHe, nomecsivHo r/r
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Yepes nonyaca BbIAAyT AaHHble MO MPOMBILIIEHHBIM 3aka3am B EBposoHe B anpene. Otyet
BbINOET C CUITbHbIM OTCTaBaHUEM, MO3TOMY MOXET He OKa3aTb OOMbLIOro BIUSHUSA Ha PbIHKU.
OxunpaeTca HebonblLUoOe 3amMeaneHne TeMmna pocta obbemMa 3akasos.

B 18:30 B CLLUA BbIngeT TpaguLMOHHBIA OTYET MO 3anacam HedpTu n HedpTeNPOAYKTOB.

o



KnioueBas ctaBka ®PC CLUA, nomecsiuHO
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B 20:30 cBoe pelueHue Mo KNKOYEBOW NPOLIEHTHOW cTaBke obHapoayeT PeneparnbHbIi KOMUTET

no onepauusim Ha oTkpbiToM pbiHke ®PC CLUA, a B 22:15 coctoutcs npecc-koHdepeHums ee

rnasel beHa BbepHaHke. Bpsig nu B ero BbICTYMMEHWM MPO3BYYUT YTO-TO HOBOE, OHAKO,

BepHaHke MOXeT AaTb Kakyko-nnmbo HOBY MHAOPMaLMIO, CBSA3aHHYK ¢ Npobnemon rocgonra m

nedumunta 6rogxeta CLUA. Cama cTaBka, No nporHo3am, octaHeTcs Ha ypoBHe 0.25%.

UHpekc penoBon aktuBHoctn PPB Yukaro, nomecssvuHo
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B yeTtBepr nHTepecHown cratuctukon nopagytot nuwe CLA. B 16:30 cTaHeT n3BecTHO 3HadeHue
WMHOEKC HaumoHanbHowm genosoi aktuBHocTM oT ®PB Yukaro. B nocnegHee Bpemsi Ha dooHe
3koHoMuyeckoro 3amefgneHmss B CLUA pblHKM  yOensitioT gaHHOMy nokasatento  6Gonee
npucTanbHOe BHUMaHWe, Tak Kak OH BbIXOAWUT paHblue W B OfNpedeneHHon mepe sBnseTcs
onepexaroLLMM No OTHOLLEHMIO K MHAEKCaM 4enoBOoN akTMBHOCTK OT ISM. B mae oxugaeTcs, 4Tto
WHOEKC OTbIrpaeT 4YacTb NageHWs M BMMAOTHYK MNOAOWAET K KPUTMYECKOW HyreBOW OTMETKe,
O[HaKo, OCTaHeTCH B oTpuuatenbHon 3oHe. OTYeT MOXET OKa3aTb NOAAEPKKY MHBECTOPAM.

MepBUYHbIE 3asABKM Ha nocobusa no 6e3paboTuue, exxeHenenbHO
4-HepernbHaA CKOJb3.CpeaHsaA
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OaHoBpeMEHHO BbIMAET TPaAaMLUMOHHBLIM OTYET Mo Konuyectsy obpalleHun 3a nocobuem no
BespaboTtuue. [IMHamuka, Kak No NEPBUYHLIM, Tak U NOBTOPHbLIM OBpaLLEHUAM NONOXUTENbHAS,
O[HAaKO, HE HACTONbKO CyLlEeCTBEHHasi, YTOObl BCENUTb B PbIHKKM onNTMMM3M. OxugaeTcs, 4To
KONMNYECTBO NEPBMYHbBIX OOpaLLeHnin crierka BbipacTeT MO CPaBHEHUIO C NMPOLLION Hegenen.

B 18:00 ©ypeTt onyGnvkoBaH OTYET MO NEPBMYHBIM Npodaxam Ha pbiHke xunbsa CLUA. Kak n B
cnyyae ¢ BTOPUYHBLIM PbIHKOM MPOTHO3bl HEyTEWWTENbHbIE: OXWAAETCS CoKpalleHue. PbiHOK
xunbsa B CLUA HaxoguTca y CBOEr0 UCTOPMYECKOTO AHA U «CBETa B KOHLE TYHHensi» ele He
BMAHO. [laHHbIE MOryT CEPbEe3HO NOANOPTUTL HACTPOEHNE MHBECTOPAM.



B naTHuuy B 12:00 BbINOET repMaHCcKuii MIHOEKC SKOHOMUYECKNX HAaCTpPOeHu oT HcTuTyTa IFO B
uioHe. B otnnyme ot otyeta ZEW, KOTOpbIN CTPOUTCS HA OCHOBE ONPOCca 3KOHOMWUCTOB, AaHHbIN
nokasaTeslb OCHOBaH Ha OMNpoce BeCbMa LLUMPOKOW BbIOOPKM NpeanpuATUiA KacaTeribHO X OLEHOK
TEKyllen cuTyaumm B 3KOHOMMKE W KpPaTKOCPOYHbIX MnaHoB. Oxugaetcsa Hebonblioe
cokpawleHve mHgekca ¢ 114.2 go 113.2 nNyHKTOB, XOTSl OH MO-MPEXHEeMY BOMN3N UCTOPUYECKUX
MaKCUMYMOB.

3aka3bl TOBapoB AnutesnibHoro nonb3oBaHusa B CLUA, nomecsa4Ho r/r
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B 16:30 BbIMgyT AaHHble MO 3aka3aM TOBapoB AnuternbHoro nonb3oBaHust CLUA. lMokasatenb
oTpaxkaeT, Hackomnbko OyayT 3arpyeHbl NpoMblwneHHble npeanpuatus CLUA B 6nukaiwme
Mecsillbl, a Takke KOCBEHHO — MacluTabbl UX WHBECTULMOHHLIX MMNaHOB, TaK Kak ToOBapbl
ANVUTENbHOIO MONb30BaHMS BKMoYalT B cebs pasnuMyHoe Npovs3BoACTBEHHOE 0OOpydOBaHUE,
npuobpeTeHmMe KOTOPOro OTHOCUTCS Ha KanuTanbHble 3aTpaTtbl. B Mae oxupaetcsa pocT Ha 1%
nocrne peskoro nageHusi B anpene Ha 3.6%. Nokasatenb MOXeT oka3aTb NOAAEPXKKY PbIHKAM.

BBI CLUA, nokBapTanbHO r/r
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3aBepwnT Hegento nybnukaums okoH4aTenbHbIX gaHHbIX no BBl CLUA B | kBapTane Tekyllero
roga. OxngaeTcs, 4YTO OueHKa pocTa (B NMpoLeHTax rogoBbix) OyaeT nosbiweHa Ao 1.9%. 3To,
©e3ycrnoBHO, MO3WTUBHBLIA 3HAK, OAHAKO, MO-NMPEXHEMY HaNULO 3amensieHVe amepUKaHCKON
3KOHOMUKK. Kpome TOro, noka OCTaeTcsl HEMOHATHbIM, KakoBa 6yaeT anHamwuka Bo Il wn Il
KBapTanax Ha oHe cBopayMBaHusi CTUMYNUPYIOWMX MpOrpaMMm, HanoroBbiX mnbrot U
coumanbHbIX BbiMnat M3 Owgxketa. TeM He MeHee, AaHHble MOryT MPUMBECTU K HebBonbLuMM
MOKyMKam.



3A0 UDK «Conua» 123007, MockBa, XopollueBcKkoe wocce, 4. 32A
TenedoH: (495) 228-70-10
dakc: (495) 228-70-11
E-mail: solid@solid-ifc.ru
JnueHaun:

B6pokepckonn peaTenbHocTn — #077-06790-100000, BbigaHa PCOP Poccum 24 utoHa 2003 r. Ges
OrpaHUYEHUsi Cpoka AeNCTBUS;

ounepckon pesAtenbHoctn — #077-06793-010000, BeigaHa PCOP Poccum 24 umiona 2003 r. Ges
OorpaHUYeHns1 cpoka LencTBus;

0eATenbHOCTU MO yNpaBfeHuto LeHHbIM1 Bymaramu — #077-06795-001000, BbigaHa ®COP Poccum 24
mioHs 2003 r. 6e3 orpaHMYeHns cpoka AenCcTBUS;

nenosuTapHoi gesitenbHoctn — #077-06807-000100, BblaaHa PCOP Poccum 27 wmoHs 2003 r. Ges
OrpaHUYEHUsi CpoKa AENCTBUS.

Mpn nogrotoBke AaHHOro ob63opa ucnonb3oBaHa MHGOPMauus M3 criedylowmnx McTovHukoB:, Bloomberg, Cbonds,
Financial Times, Reuters, Wall Street Journal, Beagomoctn, NHTepdakc, KommepcaHT, PBK, Poccrar, lNpanm-Tacc u
ApYruX.

Hactosimin [OKYMEHT He MOXEeT paccmaTpuBaTbCsl B kadecTBe nybnuuHonm odpeptbl. MHdopmauma u MHeHus,
npeacTaBneHHble B JaHHOM oT4yeTe, noarotoBneHsbl komnaHven NOK «Conuag». PekomeHaaumm n MHeHUs1, BbiCKa3aHHbIe
B J@HHOM OT4YeTe, SBMNSTCH UCKMIoUYUTENBHO MHeHneM NOK «Convay, 1 He siBNSOTCH NpeanoXeHWeM O MOKyMNKe wunu
npogaxe uUeHHbIX Bymar. 3A0 UOPK «Conua», ero pyKkoBOACTBO M COTPYAHUKM HE HECYyT OTBETCTBEHHOCTb 3a
WHBECTULMOHHOE pELLEHNE KIMEHTa, OCHOBaHHbIE Ha MHAOPMaLMK, coaepKallencst B HacTosileM fokymeHTe. 3A0 NOK
«Conuna», ero pykoBoACTBO M COTPYOHMKW, TakKe He HECyT OTBETCTBEHHOCTb 3a MPsiMble UMM KOCBEHHbIE MOTEPU UMK
yuiep6, BO3HUKLLMIA B pe3yrnbTaTe UCNOMb30BaHUS KIMEHTOM MHMOPMaLUM UK Kakor-nmbo ee 4acTu Npu COBEpPLUEHUU
onepauuin ¢ LeHHbIMU Gymaramu. Bes paspelwenuss NOK «Conua» OaHHbIi OTYET 3anpelyaeTcsi BOCMPOWU3BOAUTD,
agantupoBaTb, NepefaBaTb MO Pa3NWYHbIM KaHanam, TpaHcnuposaTb B 3dwup, AoBOAWTb OO obliero cBeaeHus,
nyénuyHo nokasbiBaTb, Npeobpa3oBbiBaTb B 3ANEKTPOHHYI OpPMY, NEPEBOAUTb Ha Apyrue SA3blku, peKrnamuMpoBaTb,
BKMovaTb B 6a3bl AaHHbIX. MaTepran NoaroToBrneH akcnepTamy OoTAena yrnpaslieHUsl MHBECTULMSIMU U aHaNUTUYECKON
nogaepxkn 3AO NHBECTULMOHHO-MHAHCOBOM KomnaHuu «Conugy.

© 2011 NPK «Conunay». Bce npaBa 3awmLLeHsbl.
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