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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexkc PTC B cpeny Bblpoc Ha 1,08% u cocraBumi
nyHKTa npu obopore $365,632, unnexkc MMBB noapoc
cocrasui 1660,00 myHkTa.
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RTS 1894.58 1.08 7.17
cmp.5 RTS 2 2204.16 0.15 -1.31
P- DIIA 12261.40 0.60 5.02
NASDAQ 2740.49 0.41 1.38
S&P 500 1307.41 0.83 2.82
cmp.6 Dax 30 7312.06 0.79 6.64
FTSE 100 5887.07 1.00 -1.16
CAC 40 3934.39 0.99 1.12
cmp. 7 Nikkei 225 9816.09 0.19 -4.04
cmp.9 Iennl Ha HedTh, USS 3a 6appein
3 M3Mm. 3a ney HM3Mm. ¢ Hau.
HA4YCHUC % rona, %
Brent (aBr.) 112.4 3.33 15.70
WTI (aBr.) 94.77 2.02 3.58

Odunnanbnbiii kype B, py6./$ 27,87

HoBocTr ontHOM cTpoKoii: [ 0dogoe cobpanie akyuonepos

OcraTKu_Ha_KOpp. cuyerax, Miapiapyvo. 7374
OAO "THK-BP Xonoune".

Hawu0o.1ee TuKBUIHBIE poccuiickue akuuu (MMBE) Topru ADR
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Pocuedtn 229.42 -1.95 4.8 2027.8 JIYKOUJI 63,5 1,2
CypryTtHedreras 26.9 -1.30 -16.6 785.5 Cypryruedreras 9,92 0,54
TatHedTh 165.25 -1.90 11.1 274.7 Tatned s 42,6 1,6
Tasnpom HehTH 121.52 -0.90 -5.1 59.9 lasmpomuedTH 23,19 0,82
C6epbank 94.19 -1.65 -9.6 13 660.4 Pocrenexkom 41,45 2,4
BTB 0.08159 -3.13 -19.2 2 254.7 I'MK Hopuukens 26,16 0,1
I'MK HopHuukens 7026 -0.20 -1.9 3932.8 Cucrema 25,7 2,39
Cesepcranb 490.1 -3.45 -5.8 776.8 Cesepcraib 39,45 0,63
Pycl'uapo 1.3157 -1.85 -20.2 741.0 HOBATOK 136,3 1,34
DOCK 0.372 -3.17 0.8 335.6 BTb 6,18 1,64
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IMPOI'HO3
Yacruunas ¢pukcanus 00/1b110if HOBOCTH

Hacrpoennst Ha Omprkax HOBEpHYTHI B CTOPOHY Mo3WTHBA. OTKPHITHE CEcCHil B
geTBepr OBUIO ITOBCEMECTHO B IUTIOC. KOHEYHO, HOBOCTH O TOM, YTO TPEYECKOMY
MIPaBUTEIBCTBY YAACTCSI OTCTOATH IJIAH 3KOHOMHH B ITapjlaMeHTe, Oblila IIHPOKO
OXHJaeMa, M HHBECTOPHl IOKYHN&IM aKLMU Ha 3TOM ciyxe. IlosTtomy BbIXOX
COO0OIIEeHNH 0 TOM, YTO TOJIOCOBaHNE B AQHHAX OTKPHIJTIO JOPOTY IIOMOIIH OOJIBIION
Tpoiiku MpoOJIeMHOI cTpaHe, He TMPOM3BEN0 CHorcimmbaTenbHOe Bo3aeiicTeue. U
BUepa, W CETOMHSI IPOUCXOIAT JOKAJbHBIC (HKCAIMH IO JUIMHHBIM ITO3HIIFSIM,
mponaercs HOBOcTh M3 AduH.. Ho Ha camom nene ee BpeMs TOBOJIBHO PacTAHYTO,
ceroqHs B [I'penmu npuHUMaeTcsl IUIaH, JACTAIU3UPYIOIIMH  HaMepeHHs
MIPaBUTENLCTBA B OJrDKaimme 5 nieT, 3 uronsa bonbmas Tpoiika MpuHIMaeT pelieHre
O BBIIEJIEHUM OYEpEeAHOro TpaHma 12 wipa. eBpo, M Ipenus mnosydaer
BO3MOXKHOCTh pacIUIaTUThCs B mroyie-aBrycte. K 11 wronst BeipabaThIBaioTCA
YCIOBHSI BTOPOIO IIAKETa IIOMOIIM CTpaHe, KOTopas, IMOXO0XeE, MOApa3yMeBacT
JOOpPOBONBHYIO KOHBepTanuio BeILIaT 2012-2014rr. B OONee IIMHHBIE Oymarm.
Bo3smoxxHO, 3TO TeM oTiam4aercs OT pgedonTa, YTO WHBECTOPH 3apaHee
IPEeNYIPEKNA0T ['perio 0 TOM, YTO OHM OTKA3bIBAIOTCS OT CBOMX HEMEIJICHHBIX
TpeOOBaHMIA.

Ilockonbky cerogns 30 uIOHA - KOHEIl KBapTajla IpEYecKOd TeMOH JeHb He
ncuepnbiBaetca. Kypc eBpo/ mommap pmomen 10 OXHAmAaeMBIX 145 wm
MIPUOCTAHOBMIICS, BMECTE C €BPO CTAIM Uyrb HpUNagate M HEPTIHBIC ILIEHEI,
MOBIMAB Ha X0 (HKCAIWM IO POCCHHCKMM akisiM. OIHAKO aMepHKaHCKHe
(GBrOYepCHl  TOKA3bIBAlOT  IIOJIOKWTEIBbHBIE  3HAYEHHsS, YTO TOBOPHT O
COOTBETCTBYIOIIEM HacTpoe B KOHIE KBapTana. [locineqHie JaHHBIC C KHUIIHITHOTO
peiEka CIIA OBIIM OYEHH HEIUIOXWMH, YTO TIOBBIIIAET TOPTGhENbHBIA HWHTEpeC
nHBeCcTPOHIOB K OymaraM TpH IPEIION0KEHHH, YTO MOCIIENHee YKOHOMHIECKOEe
3aMeJIeHIe UMeNIo BpeMeHHbIH xapakTep. B 16.30 Berinyr claims (420), B 17.45
WHACKC NeNoBOH akTHBHOCTH Ywmkaro (ornenka majenne ¢ 56.6 mo 53). Ilocne
TTO3UTHBHOTO yTpa POCCHHCKUH PHIHOK CTaJl (PMKCHPOBATHCS ¥ BBINIET B HETATHB.
Jlupupyer B mageHMM METAIyprU4ecKMi ceKTop 3a cueT npoxax Hopunbckoro
Hukensi. Ho Hano ckazate, yto otyetsl MMK 1 Meuen 3a nepBbIii KBapTall CEKTOp
HE OYEeHP TO W NOMACPKAIM, KOMIIAHMHM [OKa3ajJd JOBOJBGHO HHU3KYIO
pertabemsHOCTE. Mekny Tem United Steel B CIIIA mokasan Buepa +5.9% Ha
OKHIIAaHHUSAX POCTA CIIPOca BO BTOPOM MOJYTOAWH W UCTOLICHHUS CKIIAIICKUX 3aI1acoB
B Kurae. /TneBunie moanepxkr MMBB 1653 (otkpertue 29.06)), 1631-1632.

ITo mToram aMepmMKaHCKOW CECCHM OKHMIAeM IO3UTHBHOE OTKPHITHE B IATHHIlY. B
CPeIHECPOYHOM IUIAaHE BUACHHWE OCTOPOXKHO Mo3uTHBHO. Crepyromas 3agada
MMBB npoiitu B paiion 1681-1682.
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UT'POBOM MOMEHT

Te, KTO OTKPBIBaeT KOPOTKHE MO3UINH, MOKAJEI0T 00 3TOM

Buepa unnexc MMBDB 3akpsbuics, nokaszas nossienue 0,515%, cerogus oxxunaro
OTKpBITHUS pblHKa ¢ mnoHmwkeHueM 0,2% M IPOAOIKEHUS IOBBIIIATEIBHON
TEHACHIMM B cepenuHe AHA. Te, KTO OTKphIBaeT KOPOTKUE IO3MLMH, TIOPbKO
MOXKaJICI0T 00 3TOM — BpeMs OOJBIIOrO IaAeHHs elle He Npunuio. BoseMmeM, K
IIpUMepY, akiuu, «['a3npoMay, KOTOpbIE BUepa 3aKpbUIMCh C MOBbILIEHHEM 1,23% u
ITOCMOTPHM Ha HUX «HE3aIIopeHHBIM» B3rIsnoM. ['paduk «["a3mpomay HacTpoeH Ha
poct, a He Ha nageHue. CHUTHAJIOM K OTKPBITUIO AJMHHOW MO3MLHMU CIYXKHUT
[IEPECEUEHUE HHIMKATOPOM «HUHIEKC TOBApHOro KaHana» OTMeTKH -100 cHusy
BBepx 28.06.11. Ho, ectp mpobnema... BMensemsie Tpelimepsl He OyIyT MOKYIIaTh,
ITOKa KOTHPOBKH HE TIPEONOJICIOT HaBepX IOHIDKATENbHBIN TpeHn (ot 11.104.11),
npoxomsuid Ha 202. Eciy ipenoiokuTh, 9T0 YpoBeHb conpoTtusieHus 202 Oyner
MPOOHUT HaBepX, CIEAyIoIas «ocTaHOBKa» Oymer Ha 205. Jlamee BO3MOXKHBI
BapHaHTH BIUIOTH 10 (hOPMHPOBAHMS TIOBHIIIATEIIFHOTO KaHaja (CHHHE JIMHHUH) C
BepxHel rpanuneii 212. UtoOb! He 3aHNMATHCS TaJaHWSIMA CKaXKy, 9TO ONrbKaifimas
MOAAeP>KKa HaXOJUTC 110 HIDKHEH rpanuiie kaHana 197.

Temeps mepeBeneM B3TILIT HA KOTHPOBKH HE(TH, KOTOPBIE POCIH TPU THS TOAPS.
IMon »tmM pocToM ecTh (yHOAMEHT B BHAE OYESPENHOTO CHIDKEHHS 3aIlacoB
Hedrenponykros B CIIIA, HO 3T0 He THaBHOE... [ TaBHOE, UTO HA MPOIIIOI Heneme
«HeQTeTpeHaePE» Uepecdyp OMOLIMOHAIBHO OTPEarupoBald Ha HOBOCTH O
pemern MDA 00 OTKPBITHH CTpaTErMYecKHX 3amacoB HepTH B oObeme 60 MITH.
Oapperell, ¢ IeTBI0 OXJAXICHHS HepTAIHOTO pHIHKA. B jmelicTBuUTENEHOCTH
nHTepBeHIMT MDA B oO0beme 60 miH. Oappeneit (8,2 MIIH. TOHH) HE W3MEHHUT
M3MEHUTh TUHAMHKY HeQTSHOTO phIHKA. EskeTHEeBHO B MEpe T0OBIBaeTCS OKOIo 88
MJIH. Oapperei.

B camoe Ommxaiimee Bpemst xnem uHaekc PTC na ormerke 1940 myHKTOB, a
nagekc MMBDB nHa otmerke 1700 myHkToB. [lo-mpexkHeMy, B LIEHTpe BHUMaHUsA
HHBECTOPOB JONTOBBIE mpobiemsl [pemmun. Munnctp ¢uHancoB ['epmanum
BCTPEUACTCI C TEePMAHCKIMH OAHKAMH-CTPaxOBaTeISIMH II0 STHM BOIPOCAM.
®uHaHCOBEIC BJIACTH [epMaHMM OKAa3BIBAIOT IaBlieHHE Ha OaHKH, 9TOOBI Te
JI0OPOBOJIBEHO TIPOJIOHTUPOBAIN TpedecKkue Noiaru. B mapmamente I'pennu cocrontes
TOJIOCOBaHME, KOTOPBII TPHMET 3aKOH II0 pealn3allid IUlaHa OFOJKETHOH
skoHOMHH. HeoOxommmo BHECTHM W3MEHEHHS B 3aKOHONATENBCTBO W PacIicaTh
MTYHKTHI MATAJIETHIX Mep IO ype3aHuro Oromkera Ooree netanbHo. CTOUT 00paTHTh
BHMUMaHME U Ha BeIxonsamyo B 16:30 B CIJA craTHCTHKY 11O TIEpBUYHBIM 3asiBKaM
0e3paboTHBIX.
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HOBOCTHU DMUTEHTOB

OIIEK He nopaep:xuBaer pemenue MIA

IMocne pemenuss MDA o packoHCepBallMM CTpPAaTETHYECKUX 3amacoB HehTH B
ooreme 60 mumH. Oappenei ¢ memblo oxiaxaeHus HepTsHOro phiHKA, OIIEK
BBICTYIUJI C KPUTHKOM JaHHOTO JeWcTBUA. B 3TOl CBSI3M reHepasibHBIA CeKpeTapb
OIIEK AGaynna anb-banpu 3as1BrI 0 TOM, 9TO

HajieeTcsl Ha TMpeKpamieHne TMOM00HOW TpakTHKH. AOaymma amb-bagpu Takke
CUMTAaET, YTO MaHHBIM 00BeM HE(TH HE CIOCOOCH IOBIUATE Ha He(TIHBIE
KOTHPOBKH.

WutepBenims MDA B obobeme 60 muH. Oappeneir (8,2 MiH. TOHH) HeTH He
crocoOHa M3MEHHTh TUHAMHAKY HE(QTSIHOTO pPBIHKA, MOCKOJIBKY ceddac B MHpe
nobwiBaeTcs okoyio 88 MuH. Oappeneir B cytku. 8 wmrons OIIEK Ha ouepemnom
3aceJJaHWM OCTABIJI KBOTHI Ha NOOBIMY He(TH 0e3 M3MEHEHNH, a CBOMM peIIeHHEM
BbI3BaJ HEIOBOJILCTBO U KpUTHKY pa3BUThIX cTpaH. OIIEK MortuBupoBan cBoe
pemIeHne 10 COXPAaHEHWI0 KBOT, B HAJNMYMH CHEKYISITHBHON COCTaBIIIONICH B
YEepHOM 30JI0Te, H3-3a HecTabuiapbHOCTH Ha bmmkHem Boctoke u  BBICOKOM
JUKBUIHOCTH.

HemoBomsctBo OINIEK  pemenmem MDA, Takke cBs3aHO ¢ OoppOoi  IBYX
OpraHM3aIlii 3a BIUIHNE Ha HedTerasoByo oTpacib. B mociennee Bpems Mo3MINH
JIBYX OpTaHHM3AIMH CYIIECTBEHHO Pa3OIUINCh 0 Bompocy cronmoctd Hept. OTTIEK
CYMTAET ONTUMAJIBHOU TeKymnylo croumocts Hedtr $100-110 3a Gappesns, a MDA
BUIUT HePTh CYIIECTBEHHO HIDKE, ITOCKOIBKY 3aMeJIIeTCs] POCT MHPOBOU
9KOHOMUKH.

B namprefimem 60oprba OIIEK m MDA mpomommkuTcs 3a BIWSHHE Ha CHIPHEBBHIC
PBIHKH, OCOOCHHO B YCIIOBHSX, KOTZIa MHPOBBIC 3armackl HE(TH HCTOLIAIOTCA, a
OCTaIOTCSI TOJIBKO TPYAHONOCTYIHBIE IIeNb¢bl. [103TOMy NMPOTHO3BI areHTCTB IO
HOBBIM MECTOPO’KIEHNAM W TEePCIeKTHBAaM He(TH OyIyT MMETh OoJbIlee BIMSHUC
Ha He(TIHBIE KOTHPOBKH. BMecTe ¢ TeM cromMOCTh He(TH TO-TIpeXHEMY OyneT
ompeneniThcss  (QyHZaMEHTANBHBIMHA  (aKTopaMH  IDTIOC  CHEKYISITHBHAS
cocrapisirorast. Ceituac motpediieHre HeTH pasBUTHIX CTpaH COKpAIIAeTCsl JTHOO
CTaOMIIM3UPYETCs, a OCHOBHBIM ApaiBEpPOM pOcTa HETH OCTAIOTCS Pa3BUBAIOIIHECS
ctpanbl, Takue kak Kwuraiik w HWummsa. OnHako CHWKEHHE HEPTSHBIX IIeH
MO ACPKUBACTCSI BCEMU MHUPOBBIMH ITOTPEOUTENSIMI YEPHOTO 30JI0TA.

Bwmecte ¢ Tem B mocnenHee BpeMs HEPTh KOPPEKTHPYETCS BHHA3 ¢ MaKCHMAaIbHBIX
aTPeNBCKUX YPOBHEH, ITOCKONBKY MHpPOBas SKOHOMHKAa YK€ HE CIIPaBIIETCA C
IoporuM ceIpbeM. [losToMy ycTpaHeHHE CHEeKYISTHBHBIX (PaKTOPOB — BOWHEI B
JIuBMM M HU3KMX CTAaBOK ITO3BOJUT HE(TH BEPHYTHCS K ONTHMAIHLHOMY LIECHOBOMY
ypoBaio $80-90 3a 6appens. [Tozunus OIIEK mo onTtuMansHON CTOMMOCTH HebTH
$100-110 3a Gappenp ocTaHeTcs HEM3MEHHOW, MOCKONBKY HE(TSHOH KapTeib
CYMTAET, YTO CIPOC M HPEUIOKCHUS HA HE(PTSIHOM CEromHs OajlaHCHpOBaHHL. [0
KOHIIa roga HeTh, CKOpEee BCEro, ocTaHercst B IieHoBoM mHTepBare $90-100 3a
Oappenb.
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CBIPBEBBIE PBIHKHA
Lennl Ha HedTH, USS 3a Gappean

3navenue |[M3M. 3a 1eHb, Y% OT1ckok
Brent (asr.) 112.4 3.33 Ilensl Ha HedTH MO MTOraM BYepAIHUX TOProB mosbickwiuch. Ha InterContinental
WII (apr.) 94.17 202 Exchange Futures B JIonnone mena dpiouepcoB HedpTn copra Brent ¢ mocTaBkoii B
aprycte cocrapuia $112,40 (+83,62) 3a Gappems. Ha New York Mercantile
Exchange B Hpro-Mopke nena medptn copra Light Sweet Crude ¢ mocrtaBkoit B

asrycre coctaBuia $94,77 (+$1,88) 3a Gappens.

—— Hedrr WTI (futures)

Hedts xoppexTpoBamach BBepX Ha (OHE BBIXOAA  IIOJOKHTEIHHOH
MakpoctatucTukn B CHIA u cHuwkeHus 3amacoB uepHoro 3onora. Mupekc
IIOJIIMCAHHBIX JAOIOBOPOB O NPOAAXKE HAa PHIHKE JKWIbS B Mae cocTaBuil §8.8, mo
cpaBHeHuto 81.9 MecsueMm panee. XopollMe AaHHBIE 110 PBIHKY HEABMXXKUMOCTH
TTOHATIM HACTPOCHUS MHBECTOPAM M CIIOCOOCTBOBAIH POCTY MHPOBBIX PHIHKOB. [0
nmarEsIM MumsHepro CIIIA 3amacsl HeTH B CTpaHe 3a HENENI0 YMEHBIIMINCH Ha
44 miH. Gappenelt u coctaBuim 359,5 MiH. Gapperneii. B mocnennee BpeMs 3amachl
B CHIA crmabo BIHMSIOT Ha KOTHPOBKH YEPHOTO 30JI0Ta, TEM HE MEHee, CHIDKECHHE
3aI1acoB OKAa3aJIo MOJACPKKY HEPTH.

Ha pocr medrn takxe morma moBmusate kputuka OIIEK B ampec MOA. Ilocne
pemenuss MDA 0 pacKOHCEpBaIMH CTPATETMYECKHX 3amacoB B o0beme 60 MIH.
Oappereii ¢ eNbI0 OXJIaXKACHHU He()THOTO PEIHKA, TeHepanbHbIH cekperaps OITEK
Abnymna ame-bBampm 3agBHa 0 TOM, YTO HajeeTcss HAa NPEKpaIleHHe IT0TX00HOH
mpakTHKA. AOxymma ame-bampn Takke cUMTaeT, 94TO MAaHHBIA 00beM HepTH He
CHOCOOEH MOBIMATH Ha HeTsAHbIE KOTHPOBKH. VHTepBeHIM MOA B o0nveme 60
MIH. Oappeneid (8,2 MiH. TOHH) HedTH He CIOcOOHAa HM3MEHUTh IUHAMHKY
He(TIHOTO PBIHKA, IOCKOJIBKY ceyac B MHpE TOOBIBAaeTCS OKOJIO 88 MITH. Gappernei

Ienbl 3aKkpbITHA QbIHOYEPCOB Jara HN3meHenust
eIMHHIbI | MecsI C
Jxcnupan 3a gBa | 3a HayaJja
nu 29 yionb 11 | 3a nens | aHs HeJeII0 roja
WTI | S$/Gappems aer.11 94.77 2.0% 4.6% -0.7% 3.7%
Brent $/6appens asr.11 1124 3.3% 6.0% -1.6% 18.6%
Bensun | $/3a ramion wion. 11 3.0097 4.2% 7.2% 1.2% 23.8%
Masyt | $/3a ramion asr.11 2.9347 3.3% 5.5% 0.7% 15.4%
Ta3 $/3a miH. apr.11
6p.TepM.eL. 4315 -0.9% 1.2% 0.0% 6.5%
B CYTKH.

B mocnennee BpeMs MO3UIMH IBYX SHEPTETHIESCKIX MEXTYHAPOIHBIX OpTaHM3aI[Hi
CYIIECTBEHHO pa3omuiuch 1o Bompocy crommoctn Hedtu. OIIEK cumraer
onTUMaJbHON Tekyiiylo croumocth HehTn $100-110 3a Gappens, a MDA BuAMT
He(Th CYIMIECTBEHHO HIDKE, MOCKOJBKY 3aMEMJIIETCs] POCT MHPOBOM 3KOHOMHKH.
Texundeckn HepTh Mapknu Brent KoppekTHpoBamach BBEpX M CHOBa BEpHYNIAch B
OOKOBOIl TpeHH, B KOTOpOM Haxoxaunack B Mae-urone $107 -115 3a Gappens. Ot
ypoBust $115 3a Gappens mo HedTr Brent MOXHO OXHIaTh KOPPEKIIMH YEPHOTO
30J10Ta BHU3.

KonTanro vedti Mmapku Brent He uameHmochk u octaBmiio — 0,01%. Ceromms
BBIMAYT NaHHBIE 110 pRIHKY Tpyna B CIIIA.
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MHpOBLIC HUHICKCBI

%3a |% c Havama
Wunexc 3akpeiTHE
JICHb roga
DJIA 12261.40 0.60 5.02
NASDAQ 2740.49 0.41 1.38
S&P 500 1307.41 0.83 2.82
Dax 30 7312.06 0.79 6.64
FTSE 100 5887.07 1.00 -1.16
CAC 40 3934.39 0.99 1.12
Nikkei 225 9816.09 0.19 -4.04
Hang Seng 22369.50 1.40 -3.04
Bovespa 62334.00 0.05 -9.60
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MHWPOBBIE PBIHKH

PocT mox koHen kBapraJa

[epen pemrarommM TOJOCOBAHHWEM IO TNIAHY SYKOHOMHH B TPEYECKOM IapiIaMeHTe
HUKTO HE XOTeJ BCTaBarh B IIOPT mo Oymaram, EBpomna m ¢dwiouepcs B Amepuke
OBUTM OKpalIeHbl ¢ yTpa B TYCTOH 3eJeHbIi 1BeT. Kypc eBpo/momiap mpojaosmKa
ctpemutbcs K 145, HedTAHBIE IEHBI pacTyT Ha MaAeHUH AOJUIapa W ITafeHUH
3aracoB Heptu B CIIIA. Tlogcuer paccTaHOBOK MOJMTHYESCKUX CHJI B MapiaMeHTe
IIOKa3bIBAJI0O BBICOKYIO BEPOATHOCTH IIPOXOXACHHUC IIJIaHa, KOTOpLIfI SABJBICTCA
ycioBueM moMomy bomnbmioit Tpoiikum AdmHaM, B Y4EeTBEpPT TONOCOBAHHE OymeT
MIPOXOINTH YXKe 10 crocobaMm peanm3anud IutaHa (implementation law), oHO ToXe
Oymer 0’kecTOYeHHBIM, HO TIaBHBIH 1eHb cerogsst. Okomo 17.00 mran 6su1 0100peH
6onee, yem 150 nemyraramu (Bcero 300), 94To oOecrednBaeT ero MpOXOJAUMOCTb..
INockonbKy paHee WHBECTOPHI IOKYIAIH CIYXH O MPOXOXICHUH IUIaHa, HOBOCTh
BBI3BaJIa YACTUYHYIO (PUKCAIIMIO MPHUOBIIM o OymaraMm u Kypcy espo. B 18.00 B
CIIJA BbIIUIM amnpenbCKUe KUIMIIHBIE KOHTPAKTHI, KOTOPbIE MOKA3aIM CHIIbHBIN
pocrt, B 18.30 maHHbIe 1O 3amacaM HeTH MOKa3aju CHIDKEHHE 3anmacoB HedTu Oonee
oxumgaemoro. Poct S&P 500 Bemu ¢duHancoBble akmmu. Visa m Master Card
npubasmy 15% u 11% Ha HOBOCTH O TOM, YTO CHIDKEHHE OTUHCIICHUH pUTEHIIEPOB
Mo eOMTOBBIM KapTOdkaM OyaeT He TaKUM OOJNBIIAM KakK 3asiBISUIOCH paHee.
Puteitnepsr Tereps OyayT OTYHCIATH B CPEJHEM 3a TpaHCAKIWIO HE 44 IIeHTa, a
23.9. B pmekabpe 3asBmuiock o 7-12 menrtax. Bank of America Beipoc Ha 3%,
coriacuBIInCh otnarte $8.5 mupa 3a unmoreunsie rpexu. Kak mumryr, 3T0 cHUMaeT
9acTh HEONPeeNeHHOCTH.

Kypc eBpo pacrer m Ha OXHMIaHMAX MOBBIIICHUS CTaBKU Ha CIEAYIOUIEH Heaemne
EIlb. [aHuble MO WHQIIAIIUM B HIOHE TPO3ATCS OBITh B TONB3Y YXKECTOUYCHUS
MOHETAPHOM MOJIUTUKH.

CeronHs cocTonTcs BeTpeda B I'epMaHny ¢ GaHKaMH IO TIOBOAY IIepeohOpMIICHHS
kpenuToB ['pern 6aHKaMu B 6oJree ATUTENBHBIE CPOKH. A3HUS pacTeT

29.06.11. bpasunus Beipocna Ha 0.05% ....... S&P Beipoc B cpeny Ha 0.83%,
BEIPOC BO BTOpHHK Ha 1.29%, BeIpoc B moHenensHUK Ha 0.92% (1307.41 3akp). S&P
500 FINANCIAL SECTOR INDEX Bripoc 2.098%, s&p 500 energy sector index
(aedrerazosriit) Bepoc Ha 1.103%, S&P 500 TELECOM SERV IDX BeIpOC Ha
0.624%. S&P 500 MATERIALS INDEX (cbipseBoii, MeTaiisl) BeIpoc Ha 1.539%

Wioneckas wedts (WTI) BeIpocma 29.06 ma 2.02%, BBIpocia 28.06 Ha 2.52%
($94.77).... Hedtb BBIpOCTA Ha POCTE €BPO MEPE MAPITAMEHTCKHM T'OJIOCOBAHMEM B
I'penmm n magennn 3amacoB HepTH B CIIIA.

Centsaoprckue @rrouepcsr S&P 500 B CIIIA yBenmmumim cBoe OTCTaBaHUE OT CIIOTa
10 CpaBHEHHUIO C mpensinymieil ceccueil. ®prouepcbl S&P ceromHs HOYBIO B
IIO3UTHBEC

Snonus cerogns Beipocna Ha 0.19% Kwurait ceronns +1.46%

Espoma. FTSE otkpsiBaercss mo3utnBHO. JIOHIOH BhIpoc B cpeay Ha 1.54%, Beipoc
BO BTOpHUK Ha 0.78%, BbIpoc B oHeneabHUK Ha 0.43%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

30 urons 2011
3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 24.06.11 W3menenue 1eH, %
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'asmpom 15151.5 199.22 1.7% -0.8% 3.0% 157 208 1.65 6.4
2 | JIVKOMII 2 704.5 1745.9 1.5% 0.3% 0.2% 49 500 0.61 7.0
3 | PocHedTs 22777 231.81 1.0% -3.8% 5.9% 81892 1.74 12.5
4 | CypryrHedrTeras, ao 746.0 27.439 2.0% -1.2% -14.9% 32676 2.05 9.0
5 | CypryrHedTeras, an 230.2 13.693 1.8% -5.5% -13.0% 3515
6 | TatHedTh, a0 520.6 171.79 4.0% 4.0% 15.5% 12476 1.03 7.2
7 | TatHedTs, an 23.1 85.42 2.4% 0.2% -1.4% 420
8 | T'asnpom HedTH 140.7 125.53 3.3% 2.1% -2.0% 19 839 0.82 6.5
9 | HoBamk 210.5 337.27 1.8% -2.1% 1.0% 34135 11.97 414
10 | TpancHedTh, am*** 380.9 40899 0.0% -4.4% 8.2% 9 682 0.87 2.5
CymMMBbI U cpeiHHE* 22 386 1.7% -1.2% 1.7% 401 344 1.4 7.8
JHepreTruka
11 | Pycl'uapo 711.7 1.3313 1.2% -0.8% -19.3% 12 811 3.49
12 | ®CK 215.5 0.3709 -0.3% -3.3% 0.5% 14 261 4.66 26.6
13 | UutepPAO 109.4 | 0.036202 -0.3% -6.2% -24.7% 2 744 1.27 16.2
14 | PAO ESC Bocroka 9.8 0.28514 3.9% 1.1% -29.5% 390
15 | OI'K-1 14.0 0.9042 0.2% -2.7% -25.8% 1346 0.86 13.6
16 | OI'K-2 88.2 1.3636 -0.5% -3.6% -24.0% 1488 1.15
17 | OI'K-3 5.7 1.34 0.0% -0.7% -22.8% 2121 1.70 15.6
18 | OI'K+4 153.8 2.4448 2.9% -2.6% -17.5% 5135 3.78 29.5
19 | OI'K-5 4.1 2.2981 1.2% -1.1% -18.8% 2710 1.96 26.9
20 | OI'K-6 242 1.0967 0.9% -4.1% -23.8% 977 0.74 12.6
21 | TI'K-1 21.3 | 0.015286 -1.8% -5.1% -28.9% 1962 1.50 7.4
22 | TI'K-2 2.5 0.00563 0.7% -2.2% -33.0% 206 0.24
23 | TI'K-5 3.5 | 0.012296 0.8% -2.0% -33.2% 504 0.91 9.5
24 | Mocanepro 45.6 2.5212 0.4% -1.1% -21.7% 3341 0.94 63.5
25 | MOSCK 40.9 1.51 4.1% 1.3% -9.2% 1422 0.52 4.2
26 | MocTCK 0.4 0.63 0.8% 1.0% -14.4% 593 0.55 1.9
27 | Xonguar MPCK, ao 164.6 3.6 -1.0% -7.9% -33.0% 4925
28 | Xonauur MPCK, an 0.8 2.45 0.8% -2.8% -28.9% 169
29 | MPCK Llentpa 43 0.929 -2.2% -6.6% -28.8% 3490 2.23 523
30 | MPCK C3 24 0.12371 -3.6% -5.7% -45.7% 395 0.47
31 | UpxDHepro 2.9 21.175 2.0% -1.7% -20.1% 3365 6.65 235
CymMMBbI U cpeiHue* 1626 0.4% -2.9% -17.6% 64 355 1.4 14.8
Bankun
32 | Coepbank 17 365.0 97.15 3.1% 1.9% -6.7% 69 906 2.57 90.3
33 | Coepbank am 1794.6 73.23 2.9% -0.2% -2.5% 2441
34 | BTb 2361.5 0.08224 0.8% -5.0% -18.6% 18 433 2.79 10.2
CymMMBI U cpeiHHe* 21521 2.7% 0.4% -9.0% 90 780 2.7 35.1
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Yllepux

EXXEJHEBHOE OBO3PEHME,
30 urons 2011

24.06.11 W3menenwue ueH, %
V, MIIH.p. ga]]i:::m 3a JICHb 3a HEJEI0 ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | 'MK Hopuukens 3639.7 7135 1.6% 1.6% -0.4% 45 338 4.44
36 | Cesepcranb 778.6 496.3 1.3% -1.9% -4.5% 16 671 1.27 17.0
37 | HIMK 351.4 105 4.0% 3.1% -27.4% 20 976 3.40 212.5
38 | MMK 134.7 25.102 -0.6% -6.5% -23.7% 9350 1.83 40.1
39 | TMK 24.2 129.81 -0.5% -1.9% -15.6% 3777 1.09 19.4
40 | TTomoc3010T0 130.8 1802.8 -0.8% -7.3% -6.6% 11 455 9.29 35.5
41 | Hommmeramt 52.6 543.9 1.3% -3.8% -5.3% 5711 10.14
CymMMBbI U cpeiHue* 5112 1.5% -0.6% -9.3% 113 278 2.8 24.9
TejekoMbl
42 | Poctenexom, ao 180.2 182 0.6% -16.3% 16.9% 4421 2.13 38.2
43 | Poctenexkom, an 41.6 87.1 1.2% -2.0% 8.9% 705
44 | MTC 123.5 230.8 0.7% -1.3% -11.2% 15335 1.55 15.2
CymMMBbI U cpeiHue* 345 0.7% -4.6% -4.4% 20 461 1.7 18.2
IIpoune
50 | KAMA3 1.1 61.83 0.5% -0.9% -14.5% 1458 0.75 41.1
51 | ABTOBA3 15.9 30.6 1.5% 2.7% -9.3% 2774 0.95
52 | COJUIEPC 2.2 525.8 1.6% 1.0% -18.7% 601 0.55 4.7
53 | Aspodior 24.2 68.88 1.3% -1.1% -13.9% 2 550 0.76 28.4
54 | Ypankanuit 619.6 237.75 1.7% 2.1% 8.1% 16 836 15.71 58.5
55 | Pacmajckast 65.0 162.48 -0.2% -0.4% -24.4% 4229 8.46 36.2
56 | AKPOH 27.5 1296.5 0.1% 1.3% 14.1% 2061 1.73 9.2
57 | Maruur 126.0 3780 -0.1% -2.5% -7.4% 9072 1.68 32.8
CymMMBI U cpeiHue* 881 0.9% 0.5% -2.5% 39 580 2.3 34.2
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 51871 | 46 785 1.6% -1.1% -3.4% 729 798 1.7 11.2
*CpemHue 110 CeKTOPaM IIOTyICHBI C yIETOM Beca KaUTaIN3aliHi KOMIIAHHH B CEKTOPE
**CpCI[HHC TI0 PBIHKY ITOJIYYE€HBI C YYCTOM BECA KAIUTAIIU3ALIUNA CCKTOPA B PBIHKE
*** Ipu paccyeTe KalMTalIu3allid KOMIIAHUH UCIIOJIb30BAJIOCH 00IIee KOIMYECTBO aKIMit
UK HEPUX Ksnurtan MenemxmeHT http://www.zerich.com 8




Yllepux

EXXEJHEBHOE OBO3PEHME,
30 urons 2011

KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jdara Cy0bekT Co0bITHE
20.u10H Wurerpa ®unacossie pe3ynbrarsl 32 2010 r. mo MCOO
KabmuH ruraaupyeT yrBepauTs miaH-rpaduk npuBatuzanun B 2011 rogy. @onn
lNocumymectBa YkpanHsl 1anup yeT npoaars 25% akuuit «/Inenposnepro» u 45,1%
[IpuBatuzanus . o
akImii «3anagsHepro», no 50% axuwnit « BuHANIA00I3HEPTOY, «/[HETPOOOIIHEPTON U
20.utoH JHEPreTHKHU Ha o N o o
VKparHe «3akapmaTbeo0aIHepron, 46% aknuii «Hepkacceio0aIHEPTO», M0 45% aKIwit
p «Kpsimarepro» u «UepHoBIBIOOI3HEPTOY, 40,06% akmmit «/loHenKoOmIHEPTOY, 25,99%
aknuit «TepHOmoap00IIHEPTO» U 25% akuunit «KueBaHeproy.
20.u10H Jlensnepro CoBeT AMPEKTOPOB
20.utoH OI'K-2 CoBeT JUPEKTOPOB
21.mon HOpIBCKHE | 1
Huxkens
21 .moH MUK I'OCA
21 .moH OI'K-2 I'OCA
21 .moH OI'K-6 I'OCA
22 ion ®PC CILIA IInanoBoe 3acenanme FOMC ®PC CI{]A, Ha KOTOPOM G}f')lyT onpe/eseHbl
OCHOBHbBIC OPMEHTHUPBI KPECIUTHO-ACHECKHOU MMOJTUTUKHA HA omIkamee BpeMs
23101 JIVKOMIT TrOCA
23.110H PYCAIJI T'ogoBoe cobpanne akIMOHEPOB
23.m0H TarnedTs I'omoBoe cobpanue aKIMOHEPOB
24.mon JIVKOMIT TrOCA
24 uroH Cypryraedreras | TOCA
24 moH TI'K-14 I'oCA
24mon | HOBOCHOHPCK- |
SHEPTO
24 ytoH VYpankanuii Jenb naBecropa B [leppMu 1103BOJIMT y3HaTh MHOTO HOBTO O IUTaHAX KOMITAaHUH
25 WroH ADK Cucrema Breouepennoe ob1iee coOpanne akImOHEPOB
Jo 26 uronst | Xommuar MPCK | ®@unancosas oryetHocts 1o MC®OO 32 2010r.
27 .mioH Cesepcraiib T'ogoBoe cobpanne akIMOHEPOB
27 mtoH TI'K-1 I'omoBoe cobpanue aKIMOHEPOB
27 mtoH Pocrenekom I'omoBoe cobpaHnue aKIMOHEPOB
27 mtoH MTC I'omoBoe cobpanue aKIMOHEPOB
29 .moH Hosomun I'omoBoe cobpanue aKIMOHEPOB
30.utoH OCK EDSC I'omoBoe cobpaHnue aKIMOHEPOB
24 ytoH INasnpom I'oCA
26.u1071 THK-BP ®unancosas oruyetHocTs 10 US GAAP 2 k8. 201 1r.
4451 cecons Conseil International des Grands Réseaux Electriques Mexnynaponusiit CoBer 1mo
26-31 asr. (-ZI/H"PQ OOJIBIIIMM PHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSIKEHUSI IPOBENET OUEPETH IO
CECCHUI0
14—17 cents16ps 2011 23-e 3acemanne Komruccru 1o orepaTnBHO-TEXHOIOT MY €CKOIt
14-17 cenr. DHepreTuka o
KOOpMHAIIMI COBMECTHOM paboThl s3HeprocucteM ctpad CHI™ u bantim
~a W~ ﬁ ml’/‘ 140 -
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EXXEJHEBHOE OBO3PEHMUE,

®u “ep"x 30 urons 2011

| cent 2011 | Cesepublii notok | [lnanupyemslii 3amyck nepBoii ouepeau CeBepHOTo OTOKa

25.0KT THK-BP ®unancosas oruetHocTh 10 US GAAP 3 kB. 2011r.
KAJEHJAPD 3ATTAJTHOM CTATUCTUKHA
Bpemst | Ctpana Iloka3zarenn Ilepunon Ipensia. Onenka
IMoHenebHUK, 27 HIOHD
16:30 USA MHmexc 1eI0Boi akTHBHOCTH B 00padaThIBaloIIei ait 336
mpomslieHHoctd Cpennero 3anana
16:30 USA [ToTpeOuTenpckue pacxoanl (C yueTroMm \rat 0.1 % s/
MHQIISIIIN)
16:30 USA |InuHbIE JOXOBI Mai 0.4 % m/™m 04 % m/™
Bropuuk, 28 uioHb
18:00 USA ICocTaBHOI MHIEKC AETOBOH aKTHBHOCTH B OKPYTe - 6
‘OPb Puumonna
18:00 USA Mumexc mocTaBok B 0OpabaTsiBaromeit IOHE 13
mpomsbleHHocTy okpyra ®Pb Puumonna
18:00 USA MHexc 1eIoBoii akTHBHOCTH B cepe ycIryr okpyra - 9
‘OPb Puumonna
18:00 USA |Magmekc moBepus motpeduTemneit HIOHb 60.8 60.5
Cpena, 29 uioHb
00:30 USA [Bamacs! ceipoit HedtH 1o maHasM AP 3a
HEJ M0
13:00 EU  [Mamexc HacTpoeHuit notpeduTeneit HIOHb -9.8 -10
13:00 EU  |Muaekc HacTpOeHUH B 3KOHOMUKE HIOHb 105.5 105
13:00 EU  |Muaekc HacTpOEHUH B IPOMBILIUIEHHOCTH HIOHb 39 3
13:00 EU  |MHaekc HacTpoeHHid B chepe yeryr HIOHb 92 9
15:00 USA |MHAekc unoTedyHOro KpeauTOBaH!s Mai 549.9
HC3aBCpHICHHLIC COCIIKH IT0 MPOAAXKE KU
18:00 USA |(marubie OOmIerocynapcTBeHHON acCOIHAITTN Mait 81.9
HDJITEPOB)
18:30 USA 3arracel HepTH O TaHHBEIM MUHKCTEpCTBA 3a
pbHepretuku CIIIA HEJEII0
YerBepr, 30 nroHb
12:00 EU |[KpennToBanme Hpm3MIECKAX JUI] Mai 2.6 % 2.7%
12:00 EU  |Ienexnas macca M3 Mai 2.0 % 2.1 %
12:00 EU I"ap MOHM3MPOBAHHBIN WHIEKC TOTPEONTETHCKIX mors | 2.7 % EUR t/r | 2.8 % EUR /v
ieH (IpeaBapuTeIbHbIC TAaHHBIE)
MsTauua, 01 uwiab
1200 | EU  |Vpomens GespaGomums | vai | 99% 9.9 %
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KOHTAKTHASA UTH®OPMALUA

AHaJIUTHYECKUH OT/1eJ

HauansHuk otnena Huxonaii [TonneBckux podlevskikh(@zerich.com
AHanMTHK Angpeit Bepaukos vernikov(@zerich.com
AHanMTHK Jymun Oner dushin@zerich.com
AHaIMTHK Buxrop Mapxkos markov@zerich.com
OTae1 no CBSI3SIM € 00LECTBEHHOCTHIO

Menemxep | Annna DequeHKo | fedchenko@zerich.com
KumeHTckuii oraen

COoTpyIHUK KJIMEHTCKOTO OTAea | Bocrpukos Ban | zaharov(@zerich.com

UK HEPUX Ksnuraa MeHen:xkmMeHT
Ten. (495) 737-05-80. daxc: 737-64-94 Mocksa 119034 BceBonoxckuii mep. m.2.
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