®

Llepux

K5MUTAJN MEHEAXMEHT

M HBECTMHUUMKUOHUHASI Ko MnAHMW 4

12 N1OJIA, 2011 EXXEOAHEBHOE OBO3PEHUE

Hngexc MMBB 3a nocai. 10 queit

Poccuiicknii poHI0BBII PBIHOK

Wunexe PTC B monenensuuk ynan Ha 2,01% u cocraBun 1919,08
nyHkTa npu obopore $429,984, nnpexc MMBB ynan 1,34% u
cocrasui 1701,48 nyHkTa.
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Hooctu onHOM cTpokoii: [Ipomokonwt @PC, mopeoswiui bananc CIIIA.
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ANHAMMKA TOPI'OB

Pacnpona:xu, pacnpoaa:ku...
Ilocme mpOBAaNbHEIX TOPTOB B ITHUIY W HOBBIX OIIACEHHH 110 JIOJITOBBIM
npoonmemam kak B EBpome Tak m B CIIIA manmarormas JUHaMHKa pBIHKA B
MTOHENeNIFHUK OBLTa BO MHOTOM TmpexapemeHa. OOecKypaXXWBaroIlie ITaHHBIE IO
peEKyY Tpyma B CHIA Bmecre ¢ mamHbBIME U3 KuTas mo pocty puCcKOB MHGIAINH
WCIIOPTHIIM HACTPOCHHE IIOKYNATeNsIM aKkIui He Ha oxuH neHb. (MHdmamms B
INonrebecHo# mocTuria TpexieTHero Makcumyma U Ilpembep-muancTp Kutas r-u
Bonp 131620 BuanT B 60ph0e ¢ HHGISIMEH TTepBOOUEPETHYIO 3a7ady TOCYIapCTBa,
YTO HE HMCKIIOYaeT NaJbHEHIIero IOBBIIICHHS NPOIEHTHBIX CcTaBok). Herarmea B
packiansl modaBuiia Koppekisa Hed TIHBIX 1eH. [Tocme pocra no 118 mommapos 3a
Oapperns y TIOKymareled YepHOTo 30JI0Ta BO3HHUKIO JKETaHHE CHeNaTh Maysy.
(OTomy crocobcTBOBaIO cooldmieHne 0 cHIDKeHHH KnTaem mmmopTa HedTH B Mae,
Jla U pe3KO JOPOXKAIOUIMM J0Juiap TOXKE AaeT CBOW BKJIAJ B IPUOCTAHOBKY POCTa
JTOJITIAPOBBIX IIEH ).
EBpo mponomkano cBoe MO30pHOE OTCTYIUICHHE MO OTHOIICHHIO K OOJBIIMHCTBY
BaNIOT BKJOo4as cnabbrii nomurap. B EBpome skcTpeHHas BcTpeda YMHOBHHKOB ITO
PeIIeHUIO JONTOBBIX Mpodiem ['pennu m3psaHO HepBHUpOBana peIHKH. OIHAKO ere
Oompioe OECOKOMCTBO CTaMW JOCTABIATh BONHEHMA O ponre Hrammm. Tam
CyMMapHBIX JOJNI MpuUOIKaeTcs K 2 TpiH. €BpO, a TEKYIOIHe IUIAaTeKH Ha
Ompkaimme nBa MecsAna cocraBisiioT Oonee 110 mmpn eBpo. Ecte ot wero
MTOBOJIHOBAThCS M BOJHEHUS Jepkarenied oOimranuii Vtamim yke oTpasuinch Ha
JTOXOAHOCTH OOJUTAallHil CTPaHBI, KOTOPBIE OCBAWBAIOT BCE HOBBIE BHICOTHI. Mexay
T€M C IIOHEAEIbHHMKA BBOAUTCS 3ampeT Ha "KOPOTKHE" IMO3MLUU IO aKLUUSIM U
obnurarmmsaM Ha (QOHIOBHIX PHIHKAaX MrTamuu. DTO MOMONHHUTENBHO MOTOTPEBACT
CTpax¥ 1 BOJHEHUS.
Ha namem prrake ¢ukcanms npuObsum npopoipkmiack. Maneke MMBB 3a nens
notepsit 1,34%. CHMXKEHHE TPOILIO Ha ClIerKa MOHMKEHHBIX 00beMax TOpPTOB.
[pakTryeckn 1Mo BceM CHEKTpy Oymar ObUTO 3a()MKCHPOBAHO CHIDKCHME IIEH 3a
PEeIKNMH UCKITIOUSHUSAMH. B TIepByro odepens CTOMT OTMETHTH akmu Hopuisckoro
Hukernst, y KOTOPBIX MOXYIIKOH O€30IIaCHOCTH SIBIIAIOTCS MIIEH OOpaTHOTO BBIKYIIA
akuui. Axuun BTB mocne HECKONBKHMX [HEM CHUXKEHUS U HEKOTOPOM YyIpaThl
HOBH3HBI B 00CyXIeHHH npobieM banka MOCKBBEI CTaimy NpHBIEKATETbHBIME I
MOKyIaTeIell 1 Imokas3ann HeOOoNbIIOoH AHEBHOH pocT 1eH. Akimu Ilomoc 3omoto
TOXE CMOTJIM COXPaHUTh HEOOMNBIION MO3UTHB Ha (OHE MPOJODKHBIIETOCS POCTa
IIeH Ha ONaropomHBI METaUT M NPHONIKAIOIIETOCS 3aBEpPIICHHS CHCIKH IO
obparaomy nornomennio ¢ KazakhGold, koTopast oTkpoer Iopory K MoydeHHIO
nuctiHTra Ha JIOHHOHCKOW OnpiKe U eIme Ui JaTbHEHIIeTo YKPYITHEHUS KOMITaHHH.
VYKe KOTOpbIM JEHb XOpOLIME pEe3yJIbTaTbl IOKa3blBAlOT akiMu Pocrenexoma
(+3,36%). Axmu pocnu Ha (oHe 3asBlIeHHI MUHIKOHOMPA3BUTHS O BO3MOXKHOM
BKJTIOUEHHH OIIepaTopa B CIIMCOK NPENNpPUSITHH, MpeUlaracMbIX K HpHBaTH3AINH.
Brimyckn akmpii KOMIAHNAW TIOCTETIEHHO CIIMBAIOTCS B OJMH W HA PHIHKE BCE YETUE
ouepurBacTCS HOBas roiydas (uUINKa, MepPCHeKTUBHI KOTOPOH M €€ JIMKBUIHOCTH
OyIyT MONIEPKUBATh KOTHUP OBKH.
PBIHOK OCTHT YPOBHS OCTABIIEroCs BHH3Y HIOHHCKOTO MAaKCHMyMa M 37I6Ch MOXKET
HallTU JIOKAIbHYIO MOAJEPKKY - oKkpecTHOCTh 1700 myHkToB 1o uHuekcy MMBbB
oOyamaeT 3aMETHBIM IIOTEHIMAJIOM JUIS BO30OHOBIECHHWS MOKYMOK. OmHaKo
MIPONOJDKAIOMIEeCS PE3K0oe CHIDKEHHE BEAyIUX (OHMOBBIX DBIHKOB IIOKa HE
ITO3BOJIIET IIOKYNATEeNsIM Ha4aTh KOHTPaTaKy. Bo BTOPHUK PRIHOK y3HAeT TaHHEBIC 32
2 xBapran u3 otuéra Alcoa. Haumnarommiicss ce30H OTYETHOCTH MOXKET Ha BpeMs
OTOJBHHYTH C MEPBBIX poiiei ronrossie npodiaemsl CIHIA u nepudepnitHbIX cTpan
EBpomns!.
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IMPOI'HO3
JlaBjieHHe He HCKIII0YAeT 0TCKOKA

JlaBnenne Ha (HOHMOBBIC PHIHKH IPONOIDKACTCS. POCCHIMCKMI PHIHOK HPOMOIDKAN
YTPOM KOPPEKIHMIO, MOCKONIBKY CTapT aMEPHKAHCKOTO OTYETHOI'O CE30HA HE CMOT
BHYIINTh HMHBECTOPaM  YyBCTBO oOierdenus. [lomroBsle mpobiemsr ['pernm
IIEPEKUHY/INCh Ha BOIHEHUs BOKpYr Mranun, na u B camux CIIIA 3akoHonarenu He
MOTYT JOTOBOPHUTHECS O MOBBIIEHHH MOTOJKa Tocmonra. OOCyXIeHHe BTOPOTO
IaKeTa MOMOIIH [ 'perry MoHeBoIe UCTIONB3YyeT MOHATHE YaCTHYHOro nedoinra 1mo
oOs3aTenscTBaM AQHH, ITOCKOJIBKY MHOTO OJM3KOTO ITYTH YMEHBIIUTE OpeMs Joira
He cymectByeT. Hambomee oOcCykmaeMmblii BapHaHT — 3TO BBIKYN EBpocorozom
rpedeckux OOHIOB IO PEIHOYHOI IieHe. Kak ciiecTBre, HHBECTOPHI 00ECTIOKOMIINCE
cynp0oii Uranmmm, KOTOpoH B OmpKaimme MOJTOpa Toia HPEncTOST OobIIie
BBIIIATE! 1O rocmonry. Cama mo cebe MTanms HUKaKMX OONBIINX MOBOIOB A
OecrokolicTBa HE IMoJaBaja, BHUMaHUE K HEll MIPUBICKIN PEHTHHTOBBIC areHTCTBA,
KOTOpHBIE MOKAa3aJli MacIITaObl 3aMMCTBOBAaHHI CTPAaHBI U YCHIIMIN YYBCTBO, 4TO 20
JIETHUH TIEPUOJ €BPONEHCKOM XKU3HU B TOJIT JOJKEH UMETh PA3BSI3KY.

Poccuiickuil pBIHOK  aKUMil [pOBaIWICA Ha OTKPBITMM 3aMETHO  HUXKE
ncuxosorudeckoro yposss 1700 MMBDB, HO Ha pbIHKE 4yBCTBYETCSA OXKHMIAHMS
KpaTKOCPOYHOTO OTCKOKAa BBEPX, XOTS IOCIEAHEMY IPENATCTBYET COMUAHBINA
HEeraTuB aMepHKaHCKHX (piouepcoB M HePTAHBIX eH. MHnekc S&P 500 mpobbérT,
CKOpee BCero, BO BTOPHHK CBOIO 50 THEBHYIO CpPEIHIOI0, YeM O0003HAYHT KOHEII
siipopum mepBoif monmoBHHEI Jera. K cepenmHe HWIONA MMeeM, -  OKOHOMHKA
MTOKa3bIBAaeT 3aMEIJICHHE, pacTyT MpoOIeMbl CYBEpeHHBIX MHOJTOB, IporpaMma
ctumynmupoBanns QE2 oxonuena. Ha 3Ty KOppekmuro poccHHCKuil (hOHIOBBIH
PBIHOK HE OIepexaeT IaJeHHe aMepuKaHcKoro paiHKa. S&P 500 norepsn B
nonenenpbHUK (M B matHuIy) 1.81% wu( 0.7%), MMBB 1.34% u (0.92%). Ilenst
Hedtpr Mapku Brent ymepxkuBarorcs 3HauurenbHo Bbimie $110 3a Gappeds,
He(TsIHBIE HHTEpBEHIIMA MDA He 0OKa3bIBalOT CHIIGHOTO BO3ICHCTBYS HA JUHAMUKY
LIEH, YTO MOJJIEP>KUBAET IO3UTUBHBIX B3IV Ha Poccuro. Jlydme npyrux ceromss
nepxarcs akuuu Hopunbckoro wmkens u BTb, ®CK EJC, Jlykoima. He
HCKJIIOUEHO, YTO POCCUICKMHM PBIHOK CErOAHS CYMEET BBIATH Ha OTCKOKE H3
BHYTPUIIHEBHOH MEPENPONaHHOCTH B HEOONBINON TO3WTHB. B 3TOH cuTyanun
0’KHaeM TOIBITKY OTCKOKOB U Ha OTKPBITUU B CPELY.

B cpemHecpodHOM IUTaHE MPHACPKUBAEMCS PEKOMEHIAINH MATKHX (OCTOPOKHBIX )
MOKYIIOK OT ypoBHeH crapra pawum 1 urons (1656 MMBB), BipodeM, nBIKEHHE B
9Ty 00J1aCTh TIOKA Ha PHIHKE HE 0003HAYEHO.
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UT'POBOM MOMEHT

Kynnn «1ocs» - nepenaii aApyromy

[TporHo3 0 KOPPEKIINK B CepenuHe UIOJS ompaBaayics. UeM 3aHUMArOTCs «OBIKH» B
eBpo? Ilepenarot npyr — npyry «ioceit» (YObITKH). Kymuin urpynieqHoro «iocs» -
nepenaii mpyromy «0biky»! Kypc maper EUR/USD cHmxancst BHU3 03 OTKAaToB U
MPOOWJ BHU3 BaXXHYIO 30HY mojuepkkn 1,40 — 1,41. Yem 3aHUMaINCh «OBIKI»
korma ToproBanu wmHaekcomM FTSE-100? Empomeiickine OaHKH TOPrOBaNIHCH €O
cHIKeHneM 2 — 5%, a «OBIKM» mepemaBain APYT IPYry «coxaTelx». Ha BTOpoMm
nakere nomomu I'permuu cTopoHsl «mepepyranuch», u unaekc FTSE He cmor
npeoposietb  0TMEeTKY 6100. TexHuyeckass KapTUHA 1O HHIEKCY  MEIBEXbS
(;moxanpHO) — Omkaiimas mens cHikenus 5860. B ciryaae mpobutist otmetkn 5860
MOXXHO OKHMIaTh JalbHEHIIEro CHUXEHUus A0 ypoBHA 5700, raoe mpoxonut
IonrocpouyHbld  Bocxomsammi  TpeHA.  30.06.11 wmHmekc mpobma  HaBepx
JIBYXMECSYHBIM TOHIKATETIBHBIM KaHal (CHHHE JMHHH), XOpomas IOoIIepiKKa
HaXOJUTCs Ha BepXHEH rpaHuIe paHee mpoduToro kanama 5830

Oxuparo, 4TO PBIHOK OTKpoeTcs co cHwkeHueMm 0,6%. bokoBas auHammka
TIPOIOIDKaeTCs. «3afIbI-To0eTalIbly 3alepian «MenBeneii» u «ObIKOB» B KIIETKE,
CIUTCTEHHOW M3 TEXHMYECKHX ITOJIEPIKEK U CONMPOTUBIICHUI — BpaX/1a MKy HUMH
yMmensmmack. Kakas Moxer OBITh Bpakna, ecnm amepukaHckuii mameke DJIA He
Xo4er oTnaBarh noanepxky 12500 Ha oTkyn «mensensim»? Koppekuus Kk pocty oT
12800 mo DJIA u ot 1750 mo manekcy MMBB Obiia BnonHe mpenckazyemoii. B
2008 roxy WHBECTOPHI OOOXKIIINCH Ha MOJIOKE M CITYCTS TPH TOJa «IYIOT Ha BOIY»,
aKKypaTHO oOTpabaTbIBasg BCE YPOBHE CONPOTHBICHMSI. KOppekmms Morydniioch
SIPOCTHOW — TIOTOMY YTO B AMEpHKE HEJb3s «IIOPTUTH B PBHIHOK» (TOIBKO Ha
pactymiem 6ape), a y Hac — Toxanyiicra.

Uto pambiie? B koHIE uiond KAy IBHXKEHUS phIHKAa HaBepX. EcTh mosunum, rae
WHBECTOpHl 00O3HAYMIII CBOW WHTepec. Buepa odeHb He XOTeN Tanuarh
«Pocrenekom» 00, «Hopmnbckuit Hukenb», «Ypankanuity. B xoHme mHsS akmuu
«Ypankanusi» «cpan nosuuuu». Ha Tekymux ypoBHSX «Ypankaaui» HHTepeceH
JUIL IOKYIKY — Hallla CIpaBeAiuBasl LieHa 275 U Takylo LEHY S KOy OCEHbIO, HO
KeJaTeabHO, YTOOBI KOTHPOBKH CITYCTIUINCH K moyiepkke 250. DTo sydmas Touka
It Bxoga. UTo kacaeTcd TEXHUYECKOW Mopnepku no uaaekcy MMBB, to ona
HaxomuTcs Ha ypoBHe 1680 myHKTOB. Hame)HBIX CHTHAIOB I UTPHI BHAU3 He OyIeT
noka uaaexc MMBbB ne nipoiineT BHU3 noanepkky Ha ypoBHe 1630.

HNK HEPUX KsnurTaga MeHeKMEHT
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Iennl Ha HedTH, USS 3a Gappean
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CBIPBEBBIE PHIHKH

CrnoJ3zanue BHHU3.

Lensr Ha HeQTH IO WTOraM BuepamrHUX ToproB moHm3mmnch. Ha InterContinental
Exchange Futures B Jlonnone mnena ¢gprouepcoB HepTH copTta Brent ¢ mocraBkoit B
aBrycre cocraBmwia $117,24 (-$1,09) za 6appens. Ha New York Mercantile
Exchange B8 Hpro-Vopke mena med copra Light Sweet Crude ¢ moctaBkoil B
asrycre coctaBuia $95,15 (-$1,05) 3a 6appeib.

Hed s mpomomkaer crionsaTte BHI3, B paMKax TEXHHYECKOH koppekimu. OCHOBHOM
MIPUYHHON CHIDKEHNS He(TH SBIIETCS BBICOKAs CTOMMOCTH YEPHOTO 30JI0Ta, M3-3a
9ero 3aMemiIeTcs SKOHOMHYECKHH POCT Pa3BHUTHIX CTPaH, a TaKXKe YCKOpseTcs
nuadmsnua. Ha done moporoit HedTn, B CIIIA B mioHe BEIpocia Ge3paboTuia, a B
Kurae B ntoHe BeIpoCia HHIIAINA.

o 3asBnenmro npembepa ['occosera KHP Baus 1351620, Bnactn Kuras omacarorcs
WHOIAIAN, TTO3TOMY MOTYT HOHTH Ha Y)KECTOYCHHE MOHETapHOW moimTHkH. ITo
cioBaM Boup 1131020 crabuim3anus eH AODKHA CTaTh NPHOPUTETHOHN 3a1adei Ha
Oommpkaiimee Bpems. bamk Kurtas yke Tpum paza B Hayama Toja IIOBBIIIAT
MIPOIIEHTHBIE CTaBKH, MOATOMY NP NajbHEHIIeM YCKOpEHHH HH(ISIINN B CTpaHe
peryaupymoomuye oOprasbl MOryT CHOBa IIOMTM Ha IIOBBIIIEHUE CTAaBOK, YTO

esmsstmeame e
SRR s zggmﬁée%zg OTPHIIATENIFHO OTPA3HUTCS Ha HEPTAHBIX KOTHPOBKAX.

B cpeny cocroutcst BricTymuienue riassl @PC bena bepranke, B koTopoM OymyT

O3BYYEHBI IIEPCIIEKTHBBl AMEPUKAHCKOM OJKOHOMHKH BO BTOPOM IIOJNYTOIHH

TEKYIIETO TONa, & TAaKXKe JOJNTOBbIe TpoOieMbl. TexHUUeckrn HeTh ¢ Hadala Mast

KOppekTupyercss B Ook B Buae pacxomsmerocs (opmarmu. Hedts Brent

KOPPEKTHPYETCSl BHU3 OT CHJIBHOTO ypoBHs compoTubicuust $120 3a 6appens. [lpu

JanbHeHIeM MOHKeHNN HedTH ypoBHeM mojepskku s Brent craner $112-113

3a 6apperb.
IeHsl 3aKphITHS HHIOYEPCOB Jara W3amenenust
€IMHHIIBI MecsIl
SKCIMpALHN 3a n1Ba 3a C navana
11 nron 11 3a JeHb JTHSA HEJIENIO roja
WTI $/6apperm, asr.11 95.15 1.1% | 36% | 02% 41%
Brent $/6appens ar.11 117.24 09% | -11% | 53% 23.7%
Bersun $/3a rasmon asr.11 3.0705 07% | -18% | 33% 263%
Ma3syT $/3a ranmon asr.11 3.0875 03% | -05% 5.6% 21.4%
Ia3 $/3a MutH. apr.11
OpuT.TEpM.EI.

4.288 2.0% 3.8% -0.5% 5.9%

BokBapmamust Hedtn mapkm Brent monwmsmmace ¢ 0,79% - mo 0,60%. Ceromss
BoIAYT ipoTokoisl GPC CIIIA.
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MHpOBLIC HUHICKCBI

%3a |% c Havana
Wunexc 3akpeiTHE
JIeHb roja
DJIA 12505.80 -1.20 7.12
NASDAQ 2802.62 -2.00 3.68
S&P 500 1319.49 -1.81 3.77
Dax 30 7038.60 -4.07 2.65
FTSE 100 5808.20 -2.78 -2.49
CAC 40 3717.70 -3.92 -4.45
Nikkei 225 9925.92 -1.43 -2.96
Hang Seng 21648.40 -3.15 -6.16
Bovespa 60223.60 -2.10 -12.66
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MHWPOBBIE PBIHKH

JoJru ckymaau 6bIKOB

Ilocne nmewanbHBIX AaHHBIX Jokiaana o 3aHaTroctd CHIA B mATHULY Ha PBIHOK
MOCTYIIMIM HOBBIE OTOPYMTENBHBIE BECTH. lleperoBOpHl IO BTOPOMY IIAKETY
oMoy ['penny B TOHENENBHUK BBIBIIIOT TITYOOKHE NMPOOJIEMBI C IONTaMH B
EBporre. Illmpoko pa3spexiamMupoBaHHbEIN (paHIry3ckuii mman roll-over mosros
Adua B Oonee nymmHHEBIe Oymarn(30 eTHHE) MOaBEpPrcs KPUTHKE 33 TO, 9YTO OH HE
cHrkaer Opemst moiroB I'permu. JIngepst EC CrIIOHSIOTCS K TepMaHCKOMY IIaHY,
110 KOTOPOMY B 4acTHOCTH 10% IOJT0B CTpaHbl IEPEKYNAETCS Ha OTKPBITOM PBHIHKE,
9TO BemeT K moTepaM 11 OoHpmonmepykarenel. Kak m omacamice B EBpocorose,
0o0CyKIeHHEe BOIPOCOB YacTHYHOTO naedonra [pennu mpuBeno K TOMY, dTO
000CTPUIINCE CTpPax® MO IPYTHM CTpaHaM, B MEpBYIO odepenb MTammm, a Takxe
Hcrannn. XomaT CIyxy O TOM, YTO TIPHICTCS yBEIHMYMBATH eBPONEHCKUA bail-out
¢doun B aBa paza, ¢ $750 mo 1.5 Tpan. . UranesHCKOE MPABUTENHCTBO OIKHO
Boituiatuth $253 mupa. Bo Bropoit monosuHe 2011 1. 1 $352 mupa. B 2012 r.. 30
26% ot Bcero monra crpadbl ($1.8 tpan.). K Tomy ke arenrctBo S&P HemaBHO
3asBUJIO, YTO MEPHI 110 SKOHOMUH OFO/KETa HE COKPATAT UTATBSHCKOTO JOJTa M3-32
aHEMHYHOro pocTta. BepostHocTh cHIbKeHMs S&P peittunra Puma A+ B cnenyromue
24 mecsma cocraBiser 1/3. VtanbsHckre OaHKW TOINIIA BHU3 Ha MPOIUION HEZele,
n 10 9 ceHtTs6ps B Mrammm OBIIM BBENEHBI OIpeIeiICHHBIC OTPAaHWYCHHS Ha
IIIOPTOBBIE OTIEPALIHH.

EBporreiickne pBIHKH CETOMHS MPOBATMINCH BCKOPE IOCIE OTKPBITHA CECCHH
nonenenpHuKa. @oHmoBBIe Phodepchl S&P 500 B MATHHUILY OTHITPAIH YacTh MTOTEPh
Hayaja CeCCHM, HO B MOHENENFHHUK OIATh C HOYM IOKA3bIBAJM CHIIBHBIA HEraTHB.
[Nanenne Bemn ¢uHancoBele akimu. Ilocime ToproB 11 wmioms Haganucs OTYETHBIA
ce3oH B CIIIA, BRIIIIIA ¢ KBapTAIBHBIM JTOKJIanoM kommanus Alcoa(-0.57% B mocie
oTdYeTa, KOMIaHus 3apabotanra 32 1eHTa BMecTO 33 IIEHTOB OIICHKH, HO 3aMETHM,
YTO 32 HECKOJIBKO JTHEH IO OT4eTa 5 aHAIMTHKOB TIEPEUTPATA CBOU OIICHKH BHH3 ).
B nepom momyroguu 2011 r. KopmopauuM pa3BUBAINCH JIydllle, 4YEM
MaKpodKOHOMHKA. Koprmoparmu mNpooKaloT MOJydaTh MNPHOBUI 32  CYET
HKOHOMHH PaCcXO0JI0OB, UTO OOYCIIOBIIMBACT OKUIAHNS CIUIBHBIX oT4eToB. Ho Ha sTOT
pa3 mpupoct nprosLIel oxunaercss HauMmeHsmmM ¢ 2009 1. TTocnenuee goHmOBOE
pamm B CIIJA kak pa3 npoxoIuio Ha OKUAAHUM KOPIOpaTUBHBIX ycnexoB. Ho Ha
9TOT pa3 OTYSTHHIN IEPHOM COBIIANACT ¢ OOOCTPEHUEM JIONTOBEIX CTPaxoB, JaXKe B
CIIA mpesunent Obama moka HE MOXET JOTOBOPHUTHCS C PECIYONHMKAHIIAMH O
TTOBBIIICHUN TIOTONKA JTOJITA, a 3TO HY)KHO CIIeNIaTh 10 2 aBrycra.

11.07.11. Bpasmms ymama HAa 2.1% ....... S&P yman B monenenpHUK 1.81%,
(131949 3akp). S&P 500 FINANCIAL SECTOR INDEX ynan 2.806%, s&p 500
energy sector index (HedTerasobrit) yman Ha 2.042%, S&P 500 TELECOM SERV
IDX ynam Ha 1.142%. S&P 500 MATERIALS INDEX (cppbeBoOii, METAIIJIBI) YA
Ha 2.053%

Wronbekas Hedth (WTI) ynana ma 1.09%, ynara 08.07. va 2.5%, Beipocna 07.07 B
gerBepr Ha 2.09%,($95.15).... Hedtb ymana Ha omacenusix BOkpyr Uranuu, 4to oHa
HE CMOXeT (PMHAHCHPOBATh CBOU p0iT. HeTh ceromus mamgaet

Centsaoprsckne @progepcel S&P 500 B CIIIA  yMeHBIIIUIM CBOE OTCTaBaHHWE OT
CIOTa II0 CpaBHEHHIO ¢ 22 mocieaHumu ceccusimu. Dprouepesl S&P cerogns
HOYBIO B COJTUTHOM HETaTHUBE

Snonus ceronns ynana Ha 1.43%. Kuraii ceronns ynan Ha 1.81%.

EBpona. FTSE otkpbiBaercss HeratuBHO. JIOHZOH ynai B moHeAenbHUK Ha 1.03%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

12 uroas 2011

3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 11.07.11 W3menenue e, %
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'a3mpom 7 754.8 201.94 -1.7% 0.5% 4.4% 159 354 1.68 6.4
2 | JIVKOMII 26179 1803.9 -1.3% 3.8% 3.6% 51144 0.63 7.3
3 | PocHedTs 1892.7 235.73 -1.4% 0.3% 7.7% 83277 1.77 12.7
4 | CypryrHedrTeras, ao 650.4 28.099 -2.8% 3.2% -12.9% 33462 2.10 9.3
5 | CypryrHedTeras, an 171.1 14.069 -2.1% -0.3% -10.6% 3612
6 | TatHedTh, a0 400.9 189 -1.6% 11.2% 27.1% 13 726 1.14 8.0
7 | TatHedTs, an 16.9 95.4 -1.4% 10.5% 10.1% 469
8 | T'asnpom HedTH 36.6 132.4 -1.9% 8.4% 3.4% 20 925 0.86 6.9
9 | HoBamk 151.0 375.02 -0.8% 10.9% 12.3% 37956 13.31 46.0
10 | TpancHedTh, am*** 349.2 41999 -0.6% -0.5% 11.1% 9942 0.89 2.6
CymMMBbI U cpeiHHE* 14 042 -1.6% 2.8% 5.0% 413 868 1.4 8.1
JHepreTruka
11 | Pycl'uapo 578.4 1.3699 -1.0% 1.7% -16.9% 13183 3.60
12 | ®CK 310.0 0.39731 0.1% 3.2% 7.7% 15277 4.99 28.5
13 | UutepPAO 148.0 | 0.038436 -1.8% 1.4% -20.1% 2914 1.35 17.2
14 | PAO ESC Bocroka 9.6 0.30153 -2.1% 6.9% -25.5% 413
15 | OI'K-1 8.9 0.9099 -1.6% -2.1% -25.3% 1354 0.87 13.6
16 | OI'K-2 23.5 1.3811 -0.3% -1.9% -23.1% 1507 1.17
17 | OI'K-3 7.2 1.3428 -0.4% -1.8% -22.6% 2126 1.70 15.6
18 | OI'K+4 253 2.6296 -1.0% 7.7% -11.3% 5524 4.06 31.7
19 | OI'K-5 354 2.45 -0.7% 5.1% -13.5% 2 889 2.09 28.7
20 | OI'K-6 454 1.0889 -1.9% -3.6% -24.3% 970 0.73 12.5
21 | TI'K-1 18.5 0.0158 -1.3% -4.1% -26.5% 2028 1.55 7.6
22 | TI'K-2 1.5 | 0.005764 -1.0% 1.1% -31.4% 211 0.24
23 | TI'K-5 1.2 0.01158 -0.2% -7.4% -37.1% 475 0.86 9.0
24 | Mocanepro 42.6 2.6169 -1.2% 1.8% -18.8% 3467 0.97 65.9
25 | MOSCK 314 1.625 0.0% 7.6% -2.3% 1530 0.56 4.5
26 | MocTCK 2.3 0.64 -2.0% 3.6% -13.0% 603 0.56 1.9
27 | Xonguar MPCK, ao 160.2 3.927 -2.8% 2.0% -27.0% 5372
28 | Xonauur MPCK, an 2.7 2.6148 -0.1% 3.9% -24.1% 181
29 | MPCK Llentpa 4.7 1 0.0% 1.2% -23.3% 3757 2.40 56.3
30 | MPCK C3 0.9 0.12817 -1.0% -2.2% -43.8% 409 0.48
31 | UpxDHepro 1.8 20.606 -2.1% -4.6% -22.2% 3274 6.47 22.8
CymMMBbI U cpeiHue* 1459 -0.9% 2.0% -13.3% 67 462 1.5 15.5
Bankun
32 | Coepbank 15 863.7 102.46 -2.7% 6.7% -1.7% 73727 2.71 95.3
33 | CoepbaHk an 15549 79.5 -1.7% 10.6% 5.9% 2 650
34 | BTb 2107.8 0.08306 0.5% -2.7% -17.8% 18617 2.82 10.3
CymMMBI U cpeiHHe* 19 526 -2.0% 4.9% -4.6% 94 994 2.8 36.7
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11.07.11 W3menenwue ueH, %
V, MIIH.p. ga]]i:::m 3a JICHb 3a Hexpenmo | ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLiIbI
35 | I'MK HopHukens 4447.1 7542 0.6% 9.0% 5.3% 47 924 4.69
36 | Cesepcrann 839.8 509.6 -1.7% 0.4% -2.0% 17117 1.30 17.4
37 | HIMK 203.5 108.28 -3.2% 7.8% -25.1% 21 632 3.50 219.2
38 | MMK 56.2 24.848 -0.1% -6.1% -24.5% 9 255 1.81 39.6
39 | TMK 53.5 127.49 -4.1% -2.7% -17.1% 3710 1.07 19.1
40 | TTomoc3010T0 259.3 1794 0.1% -2.4% -7.0% 11 400 9.25 35.3
41 | Tonumeramn 62.0 521 -0.9% -5.0% -9.3% 5471 9.71
CymMMBbI U cpeiHue* 5921 -0.8% 4.2% -6.4% 116 508 2.9 25.6
TenexoMbl
42 | Poctenekom, ao 643.3 200.98 3.4% 4.7% 29.0% 4 882 2.35 42.2
43 | PocTtenekom, amn 167.8 90.92 1.0% 2.1% 13.7% 736
44 | MTC 182.9 237.7 -1.7% 2.4% -8.5% 15 794 1.60 15.6
CymMMBbI U cpeiHue* 994 -0.4% 2.9% 0.8% 21 412 1.8 19.0
IIpoune
50 | KAMA3 7.3 63 -0.6% 0.1% -12.9% 1485 0.77 41.8
51 | ABTOBA3 15.7 30.449 -3.3% 0.8% -9.8% 2 760 0.95
52 | COJIJIEPC 4.3 528.1 -0.4% 1.0% -18.4% 603 0.55 4.8
53 | Aspodaor 17.9 70.91 -1.2% 1.5% -11.4% 2 625 0.78 29.2
54 | Ypankanuit 733.8 259 -0.5% 9.3% 17.8% 18 341 17.12 63.7
55 | Pacmanckas 121.7 173.51 -4.4% 7.5% -19.3% 4516 9.03 38.7
56 | AKPOH 20.4 1345 -0.8% 3.7% 18.4% 2138 1.80 9.5
57 | Maruur 62.1 3968.9 -1.4% 4.4% -2.7% 9 525 1.77 34.4
CymMMBI U cpeiHue* 983 -1.4% 6.2% 3.9% 41 994 2.4 36.3
Cpennnii
Oobem Via
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 42 926 | 48 432 -1.4% 3.4% 0.2% 756 236 1.7 11.6
*CpeaHue 10 CEKTOpaM MOJTydeHbI C y4€TOM BECca KAIUTAIN3aMU KOMIIAHUY B CEKTOPE
**CpeHHE MO PHIHKY MOJYYEHBI C Y4E€TOM BeCa KaIUTANN3ALMU CEKTOPA B PHIHKE
*** Ipu paccyeTe KalMTalIu3alui KOMIIAHUH HCIIOJIb30BANIOCH 00IIee KOIMYECTBO aKIMit
UK HEPUX Ksnurtan MenemxmeHT http://www.zerich.com 8
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KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jara Cy0bexT CoObiTHE

11.mron MTC Oo6murarmm MTC HaunyT cBoe oOpamenne Ha MMBB

11.mron TI'K-1 CJI paccMOTPUT MHBECTULIMOHHYIO IIPOrpaMMy Ha 3 KB. ¥ KOppeKTUPOBKY Ha 201 1r.

11.mron Huxcu I'pynn Cocroures 3acejaHle COBETAa IUPEKTOPOB

11.mron [TpuBaTuzamus PocumymiectBo npoBseaeT aykiuoH 1o npogaxe 20-% rocnakera ApXaHTreabCKOro mopra
11-15 mon Marsut OnepanyoHHble pe3yabTarhl 3a HoHb 2011T.

12 uron Pocunrep OnepanyoHHble pe3yabTarhl 32 uoHb 2011T.

13 .ur0n Pacnanckas JlaTa oTCEukH Ha OJy4EHUE IPOMEXKYTOUHBIX TUBUIEHIOB

14 uron Pacnanckas OnepanyonHble pe3yapTarsl 3a 2 kB. 2011r.

15 mron EBpas OneparnyonHble pe3yapTarsl 3a 2 kB. 2011r.
15-20 mron MMK OnepanyonHble pe3yabTarsl 3a 2 k. 2011r.

18.uromn HJIMK Onepaunonusie pe3ynbrarsl 1o MCPO 3a 2010 ron

261101 THK-BP ®unancosas oruetHocTh 10 US GAAP 2 k8. 2011r.

27 mon HJIMK Onepanyonnble pe3yapTarsl 3a 2 k. 2011 1.

27 mon Cesepcrainb Oneparnyonnsle pe3yapTarsl 3a 2 kB. 2011 1.

29.mon PYCAJI OrtuerHocts o MCDO 3a2 xB. 2011 1.

30 o Hopunpkuii [IpenBapuTenbHbIe pe3yabTaThl IPOMU3BOJACTBEHHON NEATENbHOCTH 3a 1 moyroaue

Huxens 2011r.

01.aBr Pocuedtn ®unancosas oryetHocTs 1o US GAAP 2 k8. 201 1r.

04 .aBr Bank Anrimnu CraBkHu

04.aBr ElLIb CraBku

05.aBr OI'K-2 3aBepIieHIe CpOKa Iogady TpeOOBaHUH O BBIKYITE aKITHH

05.aBr OI'K-6 3aBepIieHIe CPOKa IMogady TpeOOBaHUH O BBIKYITE aKITH

09.aBr OPC CIIIA IInanosoe 3acenanue FOMC ®PC CIIIA

44— coccmst Conseil International des Grands Réseaux Electriques Mexnynaponasiii CoBer 1mo
26-31 asr. CUI'PD OOJBIITNM SHEPTETHYECKUM CUCTEMaM BBEICOKOTO HATPSKEHUS MPOBEIET OUESPEITH VIO
CECCUI0
14-17 cenr. Jnepreruxa 14—17 cents16ps 2011 23;e 3acenanue Komuccuu no oneparuBHO-TEXHOIOI MY ECKON
KOOpMHAIIMI COBMECTHOM paboThl sHeprocucteM ctpad CHI™ u bantim

5-15 cenr OIIEK 160 ouepennas koHpepenuus OIIEK
cent 2011 Cesepublii notok | [lnanupyemslii 3amyck nepBoii ouepenu CeBepHOTo OTOKa

25.0KT THK-BP ®unancosas oruetHocTh 10 US GAAP 3 kB. 2011r.
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KAJIEHJIAPD 3ATIATHOM CTATUCTHUKHA

SInoHnmn

Bpemst | Ctpana Iloka3zarenn Ilepunon Ipensia. Onenka
IMonenenbHuK, 11 u10JIb
Kroueas
19:00 P JII0UeBasi MPOLEHTHAsA cTaBka baHka 0.1%

Bropuuk, 12 uoJib

16:30 USA |banaHnc BHeIHEW TOPTOBIN Mait  -43.7 mapa. M/M| -44 Mopa. M/M
22:00 USA [[Iporokomst ®PC CIIA
Cpena, 13 uroib
18:00 USA [Boictynnenue raassl @PC CIIIA Bepranke
18:30 USA [Bamacs! HedTHn o manHEM ETA
22:00 USA [banauc demepansHOTro OromkeTa uioHb | -57.64 mupn. $ | -68 mupa. $
Yersepr, 14 uroinb
13:00 EU E:ﬁ “gg::;ﬁgf;f::;‘fﬂfﬂi‘:;HOW%HTCHLCKHX wons | 2.7 %/t 2.7 %/r
18:00 USA [Boictynnenue raassl @PC CIIIA Bepranke
MsTHMOA, 15 H0ab
13:00 EU ‘Eanch BHEIIHEH TOProBIx Maif ‘ -4.1 mup.

KOHTAKTHASA UH®OPMALUA

AHaJIMTHYECKUH OT/1eJI

AHaIMTHK
AHaIMTHK
AHaIMTHK

HauansHuk otnena

Huxkonaii ITogneBckux
Anppeii Bepaukos
Jymms Oner

Buxrop Mapkos

podlevskikh@zerich.com
vernikov(@zerich.com
dushin@zerich.com
markov(@zerich.com

OTe1 no CBA3SIM C 00I1eCT BEHHOCTHIO

Menemxep | Amna DengeHKo | fedchenko@zerich.com
KnueHTckuii oraen
COTpYAHHK KJIMEHTCKOr0 OT/eNa | BoctpukoB MBan | zaharov(@zerich.com

UK HEPUX Ksnuraa MeHen:xkmMeHT

Ten. (495) 737-05-80. ®akc: 737-64-94 MockBa 119034 BceBosoxckuii nep. a.2.

UK HEPUX Ksnurtan MenemxmeHT

http://www.zerich.com

10



