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ANHAMMKA TOPI'OB

BypHbIii I0ICKOK MocJIe HCTepuYecKoro odoBaga

[pomomxkaBmieecss Bech MOHENENBHUK OOBAaJbHOE MMaJeHHE PBHIHKA 3aBEPIIMIIOCH
noctoiaeM armodeozom B CIIIA. Tam cHIkeHME HHIEKCOB 3a JIeHb OBLIO OT 5,5 10
7%. Kpome peskoro cHWKeHUss (OHIOBOTO pBIHKA 32 OKEAaHOM MHHOPHOE
HACTPpOCHUEC MEPECH OTKPBITUEM BTOPHHUKA CO31aBaJIOCh W CUJIBHO CHHU3WBIIUMHUCA
IeHaMu Ha HedTh. 3a Oappens eBpomelickoil HehpTH Mapku Brent yrpom maBamm
MeHee cTa noyutapoB. Llensr ameprukanckoit Hedpn Mmapkn WTI npubmmkammce k 76
noimapaM 3a Oappenb. B 9THX yCIOBHWSIX BO BTOPHHK OBLIO TPENpenieHo
OTPHULIATENIEHOE OTKPHITHE PHIHKA.

HeraruBa no6aBmim manaeie n3 Kutas. TaMm po3HHYHBIC IPOAAXKH YBEITHMYMIIICH B
ntone Ha 17,2% T/T, IpH 3TOM aHATMTHKH B CPEIHEM OXKUIATH 3aMEIJICHHS TEMIIOB
pocta mokazarens c¢ 17,7% wmecanem panee g0 17,6%. IlpombinuienHoe
IIPOM3BOZICTBO B HIOJIC BHIPOCIIO TAaKKe MEHBIIEC OXHIaHWI - Ha 14% T1/T mocie
pocta Ha 15,1% wmecsiiem panee. U3 Kopen npumuio uzBectue, 4To Tam Ha 3 Mecsia
3aIPETHIIM KOPOTKHE MPOJaKH. OTO TOXKE CIIOCOOCTBOBAJIO PACKPYIHBAHHIO
HeratuBa (II0 cXeMe: pa3 NMPUHUMAIOTCA CTOJb 3KCTPAOpAWHAPHBIC MEPHI, 3HAYUT
cutyanusd pPYKOBOJACTBOM OIICHMUBACTCA KakK IICI?ICTBI/ITCJII)HO n3 psaga  BOH.
Iponagaii...).

Ha Takom BHemHeM (oOHE PBIHOK OTKPBUICS C CYIIECTBEHHBIM OTPHIATEIEHBIM
TeroM, KOTOPBIA TI0Ci€ OTKPBITHS IIBITAIMCh 3aKPhIBATh HATY)KHBIM POCTOM.
OpHaKo TOMBITKH OKa3alInch HeymadHbIMH. HeOombmoe yTpeHHee MonmpacTaHue
OBLJIO  OCTQHOBIICHO  HEraTHBHBIM  OTKPBITHEM  €BPOMEHCKHUX  PBIHKOB H
MOCNENYIOIMMH [IPOBATBHBIMU JAHHBIMH 13 BenukoOputannu. Bo BTOpHHK
BBLICHHJIOCh, YTO MPOMBIIUICHHOE IIPOM3BOJICTBO B HMIOHE HE BBIPOCIO K
IIpeIbIAYIEMY MECSILY, & II0 CPAaBHEHHIO C COOTBETCTBYIOIMM epuoaom 2010 roga
7 BoBce ObLT mokazano cHmkenue. CymectBeHHO (¢ 8,5 mo 8,9 mupma.) Bo3pocio
OTpHIIATEIFHOE CaIbI0 TOPTOBOTO OajlaHca.

PeikM HOBOH BOMHOM mnokarmmuch BHU3. K cpenmHe 1HA NOTepU LEH K
MPEIbIIYIIEeMy 3aKphITHIO 110 MHOTMM JIMKBHAHBIM OymaraM TOAXONIIH K
JIECATHIIPOIICHTHOMY PYOEXY U axke mpeBbimany ero. Magekc MMBB tepsin 6onee
7%. CHmxenme wuHAekca PTC 3a cder HOBOTO pPE3KOro OCHaOJICHHS pyoOIs
BRITILINENO erne Oonee Breuatistomnie. Magekc PTC ymmis 10 myHKTOB He qoJeTeln
no orMmerkd B 1500 mynkTtoB. CO cpenuHBl AHS IOCTENIEHHO IOKYIKH CTalH
IIepEBEIINBAaTh W K KOHLY JAHA MIEHM pPOCTa IIOJHOCTbIO 3aBIAJed yMaMu
y4acTHUKOB pbIHKA. Ilo mroram nus unaexc MMBDB npumen npaktuuecku Ha
YPOBEHb 3aKPBITHS TPEIBIAYIIETO IHS, HApHCOBaB YOEAWTEIBHBIH «MOJOTOK» -
KJIACCHYECKYIO Pa3BOPOTHYIO (GUTYPY I Hadaga pocTa.

EcrectBeHHO, 4TO B TakoW OypHBIH JEeHb WTOTOBas IWHAMHKA I[€H OKa3ajach
CYIIECTBEHHO Pa3HOM sl pa3HbIX aknui. Tak, akiuu COepOaHka 3aKphIIHCh MTOYTH
C JBYXIIPOLIEHTHBIM POCTOM, a akluu ['asmmpoma ocTamuch B OTPULIATEIbHOU 30HE
IIOYTH C ABYXIPOLEHTHBIM CHIDKeHHeM. Akuuu Hopunbsckoro Hukens na MMBbB
nckmoueHsl 13 KorupoBampHOro cmmcka Al u BkmodeHsl B KoTupoBanbHBIH
circok A2. C TIOHMKEHHEM cTaTyca OyMars MOKHO CBSI3aTh CIEP)KaHHOCTH €€ IIeH
Ha OTCKOKE. AKIINH KOMITaHWH 110 UTOTaM JHS OCTAINCH B CYIIECTBEHHOM MHHYCE (-

3%).
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Ha toprax 3a oxeaHOM JeHb TOpPToBas ceccHs ObliIa TOXE TOCTATOYHO OypHOH, HO
3aKOHYMJIOCH BCe XopownM pocTtoM. Komurter no otkpsITeiM peiHkam OPC CIIIA
IOoCJIe CBOETO 3aceJaHMs HE OIVIaCHJI IUIAHOB Ha HOBYIO BOJHY (HHAHCOBOTO
cmsiraernss QE3. OrneHKM 5KOHOMHKH B Tpecc-penuse mompadnenu. O0 yrpose
HHOQIAOAN 3asBIIOT CMATYCHHBIM TOHOM. ComepikaTelbHBIM MOMEHTOM CTaJlo
3asgBJIEHUE O TOM, YTO CTaBKH OYAYT MCKIFOUYUTEIBHO HU3KUMH 10 cepenuHsl 2013
roga. [To-cymectsy ®PC pemmia orpaHUdUTCS UMUTAMEH HOBOTO TOCTA0JICHUS.
(Ot mmaroB 10 cpenuHBI 13 Toza Ierko MOXKHO OTKa3aThes). [loce cymecTBeHHOro
cHmkeHnst peiHOK B CIIA moxaszan xopommii poct. Ha 3akpertiu ObITO TIOKa3aHO
yBenudyeHue HHiekcoB Ha 4-5%. Ilo kpaiiHell Mepe, KparKOCPOYHO Ha PBIHKE
3akperuiiercss ontumusM. CKOpell BCEro 3TO COCTOSHHUE IIPOIEPIKUTCA OUYECHb
Hemonro. [I0AToMy TIOZICKOK, KOTOPBIH OyIeT pa3BUBAThLCS B OIDKaiIie JHA OyueT
HCIIOJIF30BaH I 00JIee OCHOBATENBHBIX MPOTaXK.
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IMPOI'HO3
Peduiexcuro na remy ®PC

Poccuiicknii ppIHOK OTCKOYHII HA OTKPBITHH B CPEy, CIEAYys 3a YBEPEHHBIM Pl
aMEpPHKaHCKUX WHICKCOB BO BTOPHHK. OnHaKO HEYBEPEHHOE IOBEICHUE
aMEepHUKaHCKUX (DBI0YepCOoB (CEroqHs) MO0 yANIIN HHBECTOPOB aKTUBHO (PHKCHPOBATH
yrpeHHui poct, uHnekc MMBB onycrunca cHoBa Huxe 1500, ocraBasch BcCro
CECCHIO B COCTOSHMM OTHOCHTEIbHOW mepernpogaHHocTH.. Xotri OPC ne pano
HUKAaKMX HaMEKOB Ha pa3BepThIBaHME HOBOTO IMPOrPaMMBI  MOHETapHOTO
ctumynupoBanuss  QE3, cunbHas NepenpofaHHOCTh AMEPUKAHCKHMX — aKIUd
MTO3BOJIUIO WHBECTOPAaM BOCHPHHATH HM3MEHEHHS BO ()pa3cosoTHH CTEHTMEHTa
KOMHTETA TI0 OTKPBITHIM PBIHKAM JOBOJIFHO MO3MTHBHO. [locie kpaTkoro meproma
MPONaX II0 BBIXOAY CTEHTMEHTa CHTHAI I POCTa aKOWH Jajlo IIajeHue
JIOXOMHOCTeH Ka3zHaueHCKuX oOnuranuii. Poct OOHIOB OBIT paciieHeH Kak
“obemnranme” 3amycka MporpaMMBbl ITOKYIKH IeHHBIX Oymar ®@PC B KOHIIE aBrycTa.
JeiictBurensHo, obemanne PPC coXpaHUTh CTaBKH YIBTPAHU3KHMHE 10 CEpeIHUHBI
2013 roma MOXHO BOCIPHHMMATh KaK MEPBBIM IIar K OOBSABICHHIO IMPOTPAMMBI
CTUMYIIIPOBAaHMS 3KOHOMHKH, BOCCTAHOBJICHHE KOTOPOH OKa3aJloCh  XYyKe
oxupaHuil bepHanke. Bwmecrte ¢ TeM OTMETUM, YTO HaIMYME B KOMUTETE IIO
OTKPBITBIM PBIHKaM 3 ONTOHEHTOB (7 TONOCOB “3a”) PEHICHHIO O KOHKPETH3aIlUH
JlaThl II€pHO/la HU3KHUX CTaBOK T'OBOPUT O TOM, uTO Bompoc o 3amycke QE3 He
sieistercs emé “well-made”. B 3THX yCIIOBHSX OTCKOK aMEPHUKAHCKOTO PHIHKA MOXKET
BOCIIPHHUMATHCS KaK TEXHWUYECKHIl, KOTOPHIH BUYepa BBIBENI €r0 M3 COCTOSHUA
OTHOCHTENLHOH ITepenpOAaHHOCTH.

I'uranTckme KomebaHWA POCCHICKOTO pBHIHKA BO BTOPHUK 3aJalll  HOBOE
IIPOCTPAHCTBO JJI1 UIPBI, B KOTOPOM €LI€ MPENCTOUT MOATBEPKIATh TOUKU ONOPHI
st HoBoro pocta. Muagexkc MMBB mokaszan Buepa Bo3MokHoe nHO Ha 1386, HO
CTpax JayHTpeHIa ocTaeTcs ewé BeMuK. Tak 4TO Hall PBIHOK IIOKa HE CyMEN
pPa3rpy3UTh CBOKO OTHOCHUTENBHYIO NEPENPOJAaHHOCTb, IOCKOJIbKY aMEPUKAHCKUE
HMHBECTOPHI CETOMHS BIAJIH B COCTOSHHN pe(IeKCHH HA TEeMY - YCIIOKOWI JIH HX
Buepa bepHanke, 1 mokasan cBoio 6ecrroMonTHOCTs. Cpean pPOCCHUCKIX HOBOCTEH
OTMETHM, 4TO MeHeKMeHT HopHukens oObsBrI 0 nepeBone akmuit Ha MMBB n3
KOTUPOBAJIBHOI'O CIUCKA A B CIIMCOK A BTOpOro ypoBHs, a B PTC — u3 cniucka b B
CIUCOK A BTOporo ypoBHA. JlaHHOE JeiicTBUE MEHENKMEHTa, SBIIOLIEECs
CIIEZICTBHIEM CKOpEe BCETO TIICIOIIEro KOH(MIMKTAa OCHOBHBIX aKI[HOHEPOB, YPEBATO
BeBooM Oymar I'MK wu3 moptdeneil meHCHOHHBIX (OHIOB, YTO OKa3BIBACT
JlaBJICHHE Ha aKIHUIO.
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UT'POBOM MOMEHT
Poct «u3-moa majakm» He pagyer

Oenepampaas pesepBHas cucrema (OPC) CIIA mpuHAna pemeHne COXpaHUTDH
KJIIOYEBYIO YIETHYIO cTaBKy B amamnasone 0-0,25% romoBeix. Huskue craBku OymayT
COXpAHATHCA «KaKk MHUHEMYM 1o cepenuHbl 2013». ITockonbky GOHIOBEIE PHIHKA
HaxXOIIMCh B IIEPENPONAHHOM COCTOSHHH, WHBECTOpaM OBUIO  JOCTaTOYHO H
TaKoro... HEOONBIIOro ITO3WTHBA, YTOOBI CHTYallsi Ha MHPOBHIX OHMpkax
o3nopoBmiack. [IpoTWMB  HammX  OXWIAaHWH I[PO  HOBYID  IIPOTpaMMy
KOJIMYECTBEHHOTO CMATYCHHS He OBIIO CKa3aHO HU CJIOBA.

Cerogns OXHIaeM OTKPBITUS phIHKAa ¢ noBblieHUEM 1,5%-2%. TexHuueckui
OTCKOK HaBepX IOCIIe JIABUHOOOPA3HOTO MaNeHHs Ha3pel — HePTIHBIM IIeHAM
(brent) cmoXHO TpeoAoNeTh BHHU3 (C HACKOKA) TICHXOJOTHYECKYI0 OTMeTKy 100
moutapoB  3a  Oappenms. Ha 3TOM  ypoBHE MPOXOAWT HIDKHAS TpaHWIA
TTOHIDKAIOMIETOCS KaHasa.

CHeKylIATHBHO COBETYIO JiepXaThb B moprdene akimm «['asmpoM HehTH»,
«Pocuedtny, «Ypankamms». ITO YHCTO CHEKYIATHBHAS MOKYIKA — IIOCIE TOTO KakK
Ha mpomutod Henene wuHAekc MMBB mpoOwn BHH3 TOBBIIIAIOMICHCS TPEHI,
HayaBmedcs eme B 2009 rony, AOATOCPOYHBIE WHBECTUIIMH MIOTEPSLIN
aKTyaJbHOCTE. Bo BTOpoO#f mekame aBrycTa IEHBI Ha akOWM OyOyT BHIIIE YeM B
KOHIIE TIEPBOH JieKajie, HO €CIIH paHbIIIe MBI HAISSUTICh Ha (POPMUPOBAHIE OCEHHETO
MIOBBIIATENILHOIO TPEH/d, 10 AHAJIOIMU C MNPOLUIBIM IOJO0M, TO cefyac B 3TOM
CIICHApUH TMTOSBUJINCH OrpoMHBIe coMHeHus. Ecmm O0b1 manekcy MMBB ynamocs B
TEUEHHNE HENEeNN 3aKPENHThCS BBINIE OTMETKH 1650 MyHKTOB, TO «OBIKM» BHOBB
nepexBaTaid MHHUIMATUBY. YKe ceddac MOHATHO, YTO 3aKPENUThCS HE YAaThCs.
Y4YacTHUKM pBhIHKA MEPErpYXKEHbl JIMHHBIMA Map>KUHAJIBHBIMM  MO3MLUAMH,
0co0eHHO 10 HanboJee IMKBUIHBIM aKINsIM, a JCHEKHBIX PECYPCOB HE XBATACT.

Topru Ha OuWpkax B A3WW HIYT C TOBBIIIEHHEM, HO W TYT KapTHHA HE OYeHb
panoctHas. K nmpumepy, naaekc Shanghai Composite (KuTaif) Ha JaHHBI MOMEHT
Topryercsi ¢ moBblieHueM 1,87%. B moHemenbHWK OH TPOOMJI BHHU3 BAXKHBIH
TexHIYecknil ypoBeHb 2600 1 Temeps OyaeT BHOBb PACTH K HEMY «U3-TIOJT MTAJIKI.
Poct u3-mox masnku «IepenpogaHHOCTI He Paayer.

Jltoboe TOBBIIIEHWE WHICKCA BOCIPUHUMACTCS, KaK XOpOIIas BO3MOXHOCTH
3aKpBITh JUIMHHBIE TO3UIMH, IOCKOJIbKY OTTECTUPOBAB CHHM3Y YypoBeHb 2600,
WHJEKC JBUHETCS BHU3 B pailoH HIDKHEN rpaHuibl KoasepTta 2300.
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MHpOBLIC HUHICKCBI

%3a |% c Havama
Wunexc 3akpeiTHE
JICHb roga
DJIA 11239.80 3.98 -3.73
NASDAQ 2482.52 5.29 -8.16
S&P 500 1172.53 4.74 -7.78
Dax 30 5986.62 3.12 -12.69
FTSE 100 5175.19 4.87 -13.11
CAC 40 3166.34 2.63 -18.62
Nikkei 225 9038.74 1.05 -11.64
Hang Seng 19783.70 1.58 -14.25
Bovespa 51150.90 5.10 -25.82
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MHWPOBBIE PBIHKH

Caosa ®PC nodyanim Kk nokynkam

OTHOCUTENbHAS MEPENPONaHHOCTh AMEPUKAHCKUX MHIEKCOB BUepa JOCTUIala
PEKOPAHBIX pa3MEpOB, M B OTUX YCIOBUSAX PBIHOK TOTOBMJICA K OTCKOKY.
EnunctBenHOE coObITHE Buepa — 310 3acemanme DPC. [MosToMy TeXHHYECKMIA
MOMEHT pPOCTa CErOJHsA COUYETAICA C OXHUIAHWAMH Ha HAMEKU OTHOCHUTENBHO
3anycka nporpaMMbel QE3. OcHOBHBIE OXHAaHMS IO 3aIyCKYy 3TOH IPOIrpaMMbl
OTHOCATCA K KOHITY aBrycTa (26 aBr), HO BBUIY TeIlepeITHel HEpBHOW CUTYaIlUH Ha
PBIHKAX CEroJHsA MOINIM IIPO3BY4aTb KaKWe-TO CJIOBA, KOTOPbIE, MO-BUAMMOMY,
JIOJDKHBI TIPEIBapATh BBIOOp PErylaTopaM CpencTB, Koropble 3amyctut DPC.
Heobxoanmoctn momnepkuBars xpomartomrylo 3koHomuKy CIIIA crama B wmioje
nouty o4eBuaHOM. B 16.30 BTOpHHMKA BBIIUIM JAHHBIE IO IMPOU3BOIUTEIBHOCTH
Tpyna. Bo BTopom kBaptaie oHa cHm3miIack Ha -0.3% (onenka -0.9%), B mepBoM
KBapTaje MpOU30ILIa MOHMKaTenbHas pesusus ¢ +1.8% mo -0.6%. Kak mokaspiBaet
CTaTHCTHKA, W3IEPXKKU II0 TPYLy B MEPBOM TIONYrOAMH pociu ObIcTpee
TIPOM3BONCTBA. EBporelickie pHIHKH CEromHs BHYTPH IHS BTOPHHKA TITyOOKO
IIpocenaiy, HO OJKe K aMEePHKAaHCKOW CECCHM HeraTHB HHBEIHpOBaics. Ty ke
caMylo IMHAMHKY IT0Ka3aJ BO BTOPHUK W HE()TSIHBIC IEHEI.

MupoBsle pHIHKE OBUTM  eIlleé BYepa 3aMETHO IIepemnpoaHbl, OCOOEHHO
aMCpI/IKaHCKI/Iﬁ HUHICKCBI, ITIOOTOMY B CPEAY MBI OXHWOAJIA IMO3UTHUBHOC OTKPBITHEC,
XOTsI, KOHEYHO, JIEMEHT pazodapoBaHus oT crefitMenTa ®PC OBLT HE MCKITOUYEH.
Tem ue Meree BruepBbie @PC ykazai, uTo Oymer AepkaTh CTaBKH YIbTPAHU3KIMHU
no cepenuubl 2013 roma. DTto B30OApWIIO WHBECTOPOB, XoTsA 3 wieHa OPC
BBICTYITUIIA TIPpOTUB 9TOr0 peICHuA, HacTanuBas Ha HEONIPECACICHHOM
MIPOJIOJDKEHHOM CpOKe, Kak ObuIo paHee. 3 nuccuneHna B komanne ®PC — atoro He
o6buto ¢ HOsOps 1992 roma! B crelitMeHTe cKkazaHo o Ooiee 3aMeIJICHHOM
BOCCTAQHOBJIEHHU SKOHOMHMKH, 4YEM FOBOPMIIOCH Ha Ipomwiblx MutuHrax ®PC. U sto
IIPOJOJKAET 1aBaTh HAZEKNY Ha 3anyck nporpammsl QE3 OPC.

09.08.11. bpasunus Beipocnana 5.1% ....... S&P 500 Beipoc Bo BTOpHHK Ha 4.74%,
yrmajx B MOHENENbHHK 6.66%, (1172.53 3axp). S&P 500 FINANCIAL SECTOR
INDEX Boipoc 8.207%, s&p 500 energy sector index (HedTera3oBbIif) BEIpOC Ha
4.628%, S&P 500 TELECOM SERV IDX seipoc nHa 4.362%. S&P 500
MATERIALS INDEX (ceippeBoii - TopHast 1o0srda) Beipoc Ha 5.909%, S&P 500
Industrials Sector Index (Tip OMBIIIIEHHOCTB, BKJI. CTalleBapoB) BeIpoc 4.61%

Centsoprckas Hepth (WTI) ymama 09.08 Ha 2.47%, ynama 08.08 mHa 6.41%
($86.88).. U cerogus Hed)Th pacTeT HA OKHAAHHUAX POCTA CIPOCA 3a CUCT ICHCTBHI

O®PC u nageHus 3amnacoB roproyero 1o JanisiM AP

Cenrsaoprckue Drprogepcet S&P 500 8 CIHIA OtcraBanue ¢progepca OT croTa
COKPaTHJIOCh 10 MUHUMaIbHOU. ®Pbrodepchl S&P ceroqHs HOYBIO B HETATUBE

Snonus ceronns Beipocsa Ha 1.05%. Kuraii ceronns pacret +2.7%

EBpona. FTSE otkpbiBaeTcss Mo3uUTUBHO. JIOHIOH BBIpOC BO BTOpHUMK Ha 1.89%,
yIai B moHeAenbHUK Ha 3.39%
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3EPKAJIO PBIHKA
Pe3ynbTaTel TOProB Ha
MMBBb 09.08.11 W3smenenue 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'a3mpom 30 148.9 167.01 -1.7% -16.7% -13.7% 131 790 1.10 4.1
2 | JIVKOMII 8461.8 1673.9 0.3% -8.8% -3.9% 47459 0.45 5.2
3 | PocHedTs 6301.1 208.13 0.3% -12.0% -4.9% 73527 1.15 7.0
4 | CypryrHedrTeras, ao 1987.8 23.7 -4.4% -15.5% -26.5% 28 224 1.68 2.2
5 | CypryrHedTeras, an 740.2 12.572 -1.8% -12.2% -20.1% 3228
6 | TatHedTh, a0 637.5 158.03 -1.4% -12.4% 6.3% 11477 0.74 7.4
7 | TatuedTs, an 37.6 81.17 -2.4% -13.7% -6.3% 399
8 | I'asnpom HedTh 173.4 118.5 1.1% -14.0% -7.4% 18 728 0.56 5.9
9 | HoBamk 1036.3 373.4 3.1% -11.0% 11.8% 37792 9.70 28.0
10 | Tpancuedts, am*** 1320.2 37476 2.7% -15.0% -0.8% 1942 0.13 0.5
CymMMBbI U cpeiHHE* 50 845 -0.5% -13.6% -7.9% 354 565 0.9 4.8
JHepreTruka
11 | Pycl'uapo 1630.3 1.2135 -3.5% -11.2% -26.4% 10 909 0.78 28.9
12 | ®CK 1709.9 0.2988 -2.0% -20.0% -19.0% 12 509 3.31 19.8
13 | HutepPAO 1120.5 | 0.033002 -2.1% -18.5% -31.4% 10 688 3.96 28.9
14 | PAO ESC Bocroka 383 0.3 0.0% -14.3% -25.9% 410 0.11 2.9
15 | OI'K-1 120.7 0.6907 -2.0% -23.4% -43.3% 1507 0.80 13.0
16 | Or'K-2 272.8 1.0932 -4.6% -21.5% -39.1% 1193 0.75 16.3
17 | OI'K-3 35.0 1.069 -4.6% -20.4% -38.4% 1692 1.35
18 | OI'K-+4 90.5 2.2642 -2.1% -16.7% -23.6% 4756 2.84 14.0
19 | OI'K-5 46.8 2.1699 0.3% -13.0% -23.4% 2558 1.46 20.7
20 | OI'K-6 90.3 0.898 -1.2% -21.7% -37.6% 966 0.60 13.1
21 | TI'K-1 37.7 | 0.011799 -1.1% -25.6% -45.1% 1516 0.84 6.3
22 | TI'K-2 11.7 | 0.004834 -6.1% -19.4% -42.5% 235 0.22
23 | TI'K-5 3.0 | 0.008958 -1.6% -20.4% -51.3% 367 0.49 13.9
24 | Mocanepro 108.4 2.0489 -3.9% -21.0% -36.4% 2715 0.56 9.4
25 | MOSCK 60.6 1.4894 -4.5% -3.3% -10.4% 2418 0.65 4.2
26 | MocTCK 5.1 0.578 -2.5% -1.7% -21.5% 756 0.82 8.0
27 | Xonguar MPCK, ao 489.9 2.988 -0.9% -15.3% -44.4% 4279 0.23 5.8
28 | Xonauur MPCK, an 7.4 2.0598 -5.1% -16.2% -40.2% 142
29 | MPCK Llentpa 6.1 0.8333 0.4% -9.9% -36.1% 3130 1.55 18.5
30 | MPCK C3 1.2 0.10779 -0.9% -14.7% -52.7% 344 0.36
31 | UpxDHepro 43 20.399 -2.9% -11.9% -23.0% 3241 1.52 7.5
CymMMBbI U cpeiHue* 5890 -2.3% -16.1% -28.6% 66 335 0.9 13.8
Bankun
32 | Coepbank 41252.4 91.36 1.8% -10.8% -12.3% 65 739 10.8
33 | CoepbaHk an 4117.0 73.3 1.9% -10.4% -2.4% 2443
34 | BTb 6260.7 0.07705 -0.1% -8.1% -23.7% 26 866 13.9
CymMMBI U cpeiHHe* 51630 1.3% -10.0% -15.3% 95 049 11.9
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Yllepux

EXEJHEBHOE OBO3PEHMUE,
10 aBrycra 2011

09.08.11 W3menenwue ueH, %
V, MIIH.p. ga]]i:::m 3a JICHb 3a Hexpenmo | ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | 'MK Hopuukens 72755 6516 -3.0% -12.2% 9.1% 41 404 4.03 15.7
36 | Cesepcranb 2 665.1 438.7 5.2% -17.1% -15.6% 14 736 1.07
37 | HIMK 492.5 89 3.1% -15.9% -38.4% 17 780 2.10 14.0
38 | MMK 259.6 19.5 2.6% -16.4% -40.7% 7263 0.93 28.3
39 | TMK 241.7 105.68 -1.7% -13.7% -31.3% 3303 0.59 314
40 | TTomoc3010T0 356.4 1630.2 -1.5% -0.5% -15.5% 10 359 5.86 30.8
41 | Hommmeramt 163.7 526 5.2% -9.8% -8.4% 7002 7.48 27.8
CymMMBbI U cpeiHue* 11 454 0.4% -12.6% -18.7% 101 847 2.1 21.0
TejekoMbl
42 | Poctenexom, ao 567.3 159 -0.6% -22.2% 2.1% 3 862 1.84 66.5
43 | Poctenexkom, an 1044.6 82.13 1.6% -16.3% 2.7% 665
44 | MTC 744.9 220.98 0.2% -8.4% -15.0% 14 683 1.29 10.5
CymMMBbI U cpeiHue* 2 357 0.1% -11.5% -10.9% 19 210 1.4 13.2
IIpoune
50 | KAMA3 12.0 50.35 2.4% -16.2% -30.3% 1187 0.48
51 | ABTOBA3 9.6 24.687 -1.3% -18.3% -26.9% 1142 0.25 9.8
52 | COJIJIEPC 63.1 391.5 8.4% -22.2% -39.5% 447 0.24
53 | Aspodior 134.9 58.61 -2.2% -17.1% -26.7% 2170 0.50 7.7
54 | Ypankanuit 2121.5 242.78 0.8% -12.2% 10.4% 17 192 10.01 31.0
55 | Pacmanckas 336.5 127.25 -2.9% -25.6% -40.8% 3312 4.64 13.4
56 | AKPOH 103.1 1161 -2.4% -21.3% 2.2% 1846 1.12 7.4
57 | Maruur 240.7 3500.8 1.5% -11.1% -14.2% 10 383 1.32 30.8
CymMMBI U cpeiHue* 3021 0.4% -14.2% -6.4% 37 679 1.5 21.1
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI H cpenue’* | 125198 | 50 551 -0.2% -13.2% -12.6% 674 684 1.3 7.1
*CpezHue 10 CeKTOpaM IIOJTyICHBI C yISeTOM Beca KallMTaIH3aii KOMIAHUH B CEKTOPE
**CpCI[HHC TI0 PBIHKY ITOJIYYE€HBI C YYCTOM BECA KAIUTAIIU3ALIUNA CCKTOPA B PBIHKE
*** Ipu paccyeTe KalMTalIu3allid KOMIIAHUH UCIIOJIb30BAJIOCH 00IIee KOIMYECTBO aKIMit
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Yllepux

EXEJHEBHOE OBO3PEHMUE,
10 aBrycra 2011

KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jara Cy0bekTt CoObiTHE
08.aBr Jlarer Tl'omoBmmHa Havanma BoeHHBIX nericTBui B FO.Ocetnn
08.aBr Apbutpax Ipomomxkarcs cirymranus no ucky barka MockBel o B3bIckaHuK 823 MITH. pyoueii.
09.aBr Coepbank ®unancossle pe3ynbrartel 1o MCOO 3a 7 mec. 2011 .
09.aBr OPC CIIIA IInanosoe 3acenanue FOMC ®PC CIIIA
10.aBr Maruaut Onepannonnsie pe3ynbrarsl 3a 7 mec. 2011 roga
12.aBr HOBATO3K ®unancossle pe3ynbTaTsl 1o MCPO 3a 111. 2011r.
13.aBr OI'K-2 ®unancosble pe3ynbTaTsl 10 PCBY
13.aBr OI'K-4 ®unancossle pe3ynbTatsl o PCBY
15.aBr OT4eTHOCTD Ilocnenuuii news npenocrasienus oruetHocTy o PCBY 3a 2K 2011
15.aBr OI'K+4 IIpomexxyrounslii otueT mpencrasutT komnanus E.ON AG
16-17 aBr Poccrar WHupekc 1ied npou3BOAUTENEH B HIOIE
18.aBr Bo3zpoxnenue ®unancosble pe3ynbTaTsl 1o MCPO 3a 111. 2011r.
19.aBr X5 Retail Group | ®unancossle pe3ynbTartsl mo MCPO 3a 111. 2011r.
20.aBr Poccrar Knrouesble conuanbHO-DKOHOMHUYECKHE TIOKA3aTENH 33 HIOTIb
23.aBr Poccrar Wnocrpannsle nHBeCTULIMM B 5KOHOMUKY Poccun B 11 2011
26.aBr Cesepcrainb ®unancosble pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
29.aBr PYCAJI ®unancossle pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
4451 cecons Conseil International des Grands Réseaux Electriques Mexnynaponusiii CoBer 1mo
26-31 asr. CUIPD OOJIEIIIMM YHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSIKEHUSI IPOBEIET OUEPETH IO
CECCHIO
102.09.11 HJIMK ®unancossle pe3ynbTaTsl 1o US GAAP 1112011
05.moH Poccrar INoTpebuTenbckas HHIANNS B aBTYCTE
14-17 cenr. Jnepreruxa 14-17 cents16ps 2011 23:‘6 3acenanue Komuccuu no oneparuBHO-TEXHOIOI MY ECKON
KOOpMHAIIM! COBMECTHOM paboThl sHeprocucteM ctpad CHI™ u bantim
5-15 cenr OIIEK 160 ouepennas koHpepenuuss OIIEK
cent 2011 Cesepublii notok | [lnanupyemslii 3amyck nepBoii ouepeau CeBepHOTo OTOKa
27 .cen MHTII ®unancosele pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
25.0KT THK-BP ®unancosas oruetHocTh 10 US GAAP 3 kB. 2011r.

KAJIEHJIAPD 3ATTIATHOM CTATUCTHUKHA

Bpemst | CTtpana Iloka3zarenn Ilepunon Ipensia. Onenka
Bropuuk, 09 aBrycr
16:30 USA [[Ipou3BOIUTENBbHOCTD TPYAA 2 KBapT 1.8 % 1.8 %
22:15 USA [KimroueBas npouentHas craska OPC CIIIA HIOHb 0.25%
Cpena, 10 aBrycr
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EXXEJHEBHOE OBO3PEHMUE,

10 aBrycra 2011

00:30 USA [Bamacs! ceipoit HedtH 1o maHasM AP

13:30 GBR  |Otuer o muGusamn banka ArTim

18:00 USA TOBapH?-MaTepHanLHLIe 3arachl KOMIIaHUH — 1.8 % M/u 1 % M/ut

OIITOBOH TOPTOBIIN

18:30 USA [Bamacs! ceipoit Hedt o gaHHEIM ETIA -48 mupa $
Yersepr, 11 aBrycr

10:00 GER |MHzpexc onToBBIX LIEH HI0JIb -0.6 % m/M 0.3 % m/M

16:30 USA [Toprossiii 6ananc uioHb | -50.23 mupxa $ -48 mupa $

16:30 USA [[IepBuuHBIe 3aBKH Ha ITocodue 1mo 6e3pabdoTuie 3a Hen 400000 410000
MaTauna, 12 aBrycr

13:00 EU  [[IpomsiiiieHHOE IPOU3BOICTBO HIOHb 0.1 % m/m

16:30 USA |Po3HuuHbIE IpOAaKU HI0JIb 0.1% 0.5%

17:55 USA ggiiﬁ; :P?TcgfaoeHHﬂ notpeduTeneii MUUUTaHCKOTO aBryCT 63.7 1. 63 1.

17:55 USA |[[lenoBsie 3anacsl HIOHb 1% 0.6%

KOHTAKTHASA UHO®OPMALUA

AHaJIUTHYECKUH OT/1eJI

HauansHuk otnena

AHaIMTHK
AHaIMTHK
AHaIMTHK

Huxkonaii I[TogneBckux
Anppeii Bepaukos
Jymms Oner

Buxrop Mapkos

podlevskikh@zerich.com

vernikov(@zerich.com

dushin@zerich.com

markov(@zerich.com

OTe1 no CBA3SIM C 0011eCT BEHHOCTHIO

Menemxep

| Amina PenyeHko

fedchenko@zerich.com

KineHTckuii ore

COTpYAHHK KJIMEHTCKOr0 OT/IeNa |

Bocrpuxos Mean |

zaharov(@zerich.com

UK HEPUX Ksnuraa MeHen:xkmMeHT

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