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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexec PTC B cpeny ynan Ha 4,51% u cocraBmi 1537,57 nyHkTa
npu obopote $753,80, nunexc MMBB ynan nHa 4,43% u coctaBui

1431,41 nynkra.

JuHamuka Topros

++ DOHIOBbIC TOPKHU CTAIU OYSHb KPYTHIMH
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3HaueHne o HadJ. Toj1a,
JeHb, % %
cmp.6 RTS 153757 | 451 13.02
RTS 2 1859.14 -0.10 -16.76
DIJIA 10719.90 -4.63 -8.18
cmp.7 NASDAQ 2381.05 -4.09 -11.92
S&P 500 1120.76 -4.42 -11.86
Dax 30 5752.06 -3.92 -16.11
cmp.8 FTSE 100 5104.70 -1.36 -14.30
10 CAC 40 3078.53 -2.77 -20.87
cmp. Nikkei 225 8981.94 -0.63 -12.19
Iennl Ha HedTh, USS 3a 6appein
3Mm. 3a ney HM3Mm. ¢ Hau.
3HavyeHHe % rosa, %
Brent (ceH.) 106.68 4.01 11.18
WTI (cen.) 82.89 4.53 -10.24

Odunnanenbiii kype B, py6./$ 29,30
OcraTKu_Ha_KOpp. cyerax, MJIpapyo. 7955

HoBoctr ontHOM cTpokoii: [lepsuunvle 3asa6Kxu Ha nocobue no bespabomuye ¢ CILIA.
Hawu0o.1ee TuKBUIHBIE poccuiickue akuuu (MMBE) Topru ADR
s | S| s | I | el ot e
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %

T"asmpom 157.7 -5.71 -18.5 20 918.8 US$
JIYKOWJI 1590 -5.34 -8.7 5631.3 l"asnpom 10,6 0
Pocuedtn 195.93 -5.14 -10.5 4984.3 JIVKOMIJI 53,55 -5,17
CyprytHedreras 22.617 -4.96 -29.9 1243.8 Cypryruedreras 7,55 -5,2
TatHedTh 150.92 -4.06 1.5 522.3 TarredTh 30,5 -4,3
T'asznpom HeTH 118.5 -0.84 -7.4 113.8 lasmpomuedTH 20,06 -0,14
C6epbank 85.16 -7.52 -18.3 38 960.6 Pocrenexkom 31,8 -3.04
BTB 0.06969 -9.99 -31.0 4396.9 I'MK HopHnkenb 22,82 3,2
I'MK HopHukens 6609 1.82 -7.8 12 633.1 Cucrema 17,7 -4,5
Cesepcrann 414.9 -5.59 -20.2 1937.1 Cesepcranb 27,9 3,14
Pycl'umpo 1.1889 -3.46 -27.9 1.500.3 HOBATOK 130,8 8,5
DCK 0.28305 -5.14 -23.3 990.4 BTb 4,77 1,42
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ANHAMMKA TOPI'OB

(I)OH}IOBI)IG T'OPKH CTAJIX O4Y€Hb KPYTBIMH

Komuter no ortkpeiteiM pbiHKaM PPC CIILIA mnocne cBoero 3acenaHusi BblIal
MpayHOBaThIE OLIEHKM COCTOSHMS aMEPUKAHCKOH S5KOHOMMKHM, HO HE OIVIacuil
IIJJAHOB Ha HOBYIO BOJIHY (prHancoBoro cMmsryenus QE3. Kak Mbr u npeamonaramm
ONTHUMHU3M OT OOeIIaHus OoJiee IBYX JIET COXPAHATh HU3KMMH NPOIEHTHBIC CTaBKH
obicTpo 3akoHUmICH. OTCKOK IIeH, KOTOPHI Haml PHIHOK HApHCOBaJl BO BTOPOM
IIOJIOBMHE TTHA BTOPHHMKA KaK-TO O4YEHb OBICTPO BBIIOXCA. B TeueHwe IHSA PBIHOK
AKTUBHO TEPSUT 3aBOCBAHHBIE TO3UIUH.

3a ToproBeIid eHb B cpeny uHaekc MMBB causmics Ha 4,43%. O0beMbl TOPros
BHOBb OBLIM TIOBBIIIEHHBIMA WM IIOYTH B JBa paza MPEBBICUIIN CPECIHEMCCAYHBIC
3HaueHHs. Ha 3ToT pa3 Hamboiee BBIPa3UTEIBLHBIM OBUIO CHIKEHHE 0aHKOBCKOTO
cektopa. Ak COepbaHka mocie OypHOro pocTa HakaHyHe (KOTja 3a TOJIHS
LEHbl B3NeTeNH Oojiee, 4YeM Ha JeCATOK TMpPOLEHTOB) B CPEeAY aKTHBHO
pacnpoiaBajInuch U K KOHILy TOPTOBOM CecCHHM Oe3yMHBI POCT MPEAbIAYIIEro JHSI
ObUT Ha TPH YETBEPTH OTHITPAH BHH3.

Ilo peIHKY @IpokaTuiaack BOJIHA CHIbHBIX Ipoaax. O4eHb CUJIBHO IOAELIEBEIH
aKInu OOJBITMHCTBA JIMKBUIHBIX Oymar. BHOBL OBLT 1eNbIii HA0Op aKIwii, KOTOpbIe
nonenieBeny Oornee, yeM Ha 5%. Cpean MMKBUIHBIX OyMar pocT ObLT 3ahUKCHPOBaH
TOoNBbKO 1o akiusM Hopunbckoro Hukemnst. Kommanus uepes cBOro 10UKy 3aBepIInIia
MporpaMMy TpHOOpeTeHus] OOBIKHOBEHHBIX HWMEHHBIX akmmid u AJ[P '"TMK
"Hopmibckuil HUKEIb" Ha OTKPBITOM pBIHKE B COOTBETCTBUM C paHee
OOBSIBIICHHBIMU YCTIOBHSIMH Ha 00uiyro cymmy 1o $1,2 mupa. IoTanuH npeamoxmn
IIpOBEJCHNE HOBOH IPOTpaMMBI OOpaTHOTO BHIKyma. Pemrenne o0 3ToM Oymer
npuHuMarbes 15 aBrycra. OdeHp cuibHO nopocnu akuuu [lomiMeramna. 3nech
TJIABHBIH ApaliBep — MPOJODKAIOIIHICS POCT IIeH OJ1aropoHbIX MeTautoB. LleHs! 3a
30JI0TO YCTAaHOBWJIM HOBBIE PEKOPIbl, KOTOpble Ha cerogHs mnpesblmaroT 1800
JIOJIIApOB 33 YHIIHIO.

B EBpone pacnpomaBamyi Bce, HO OCOOCHHO CTapaiiiich HW30aBUTHCS OT AaKITHHA
6ankoB. bymaru kpymHefimero Bo ®@panmmu kpenuropa BNP Paribas monemesenu
Ha 9,5%, B TO BpeMs Kak BTOPOH IO BelnndmHEe B cTpaHe OaHk Societe Generale
YMEHBIIWII PHIHOYHYIO KamuTatu3aiuio Ha 14,7%, 410 cTano HauOOJIBIITNM
CHUXKEHUEM, HaunHasi ¢ sHBaps 2009 roxa. PeIHOK NOATOHSUIM BHU3 CIYyXH O
BO3MOYKHOM OaHKPOTCTBE OaHKa.

MonuTBeHHONH MaHTPOH, KOTOPYIO BCE Yallle MOKHO YCIBIIIATh HAa PBIHKE CTasla
¢paza. 2011 rom 310 He 200801 - uyp Hac. XOTS aHAJIOTHHA MOXKHO YIIISIETh YKE
JTOCTATOYHO. 32 OKeaHOM TOPTH Ha ()OHIOBOM PHIHKE 3aKOHUHIIMCH HOBBIM PE3KHM
cHukeHueM. Muaekcel norepsnu or 4 1o 4,5 npouentos. Ho noka 310 He oueHb
yoennTenbHO. [la CHIKEHHE ITOKa MOKHO PacCMaTPUBATh KaK YacTh €CTECTBEHHBIX
Konebanuii mocine OypHoi Hemenu maneHns. Ha peiake HeTH OBUTO OTHOCHTEIEHO
crokoiHO. LleHsl Ha YepHOE 30J70TO MPUOABIUIM M TOPTYIOTCS Ha ypoBHiX 106
JIOJITIApOB 32 Oappes.

Brepenu ente o 0ECIOKOHHBIN IEHb, HO MOJO/BIE OBIYKH OBIOT KOTIBITAMU
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IMPOI'HO3

HoebpimartenbHas dasa

Poccuiickuil ppIHOK OISTH MBITAETCS PEANU30BaTh OTCKOK M3 30HBI OTHOCUTENIBHOH
MIepeNpoaHHOCTH. B omimane oT cpensl moBbImartensHas ¢as3a aBivkeHust B Poccnn
coBTaaeT ¢ HacTpoeHusMH Ha GormoBoM nmpemapkere CIIA. Munexke S&P 500 Ha
CTpaxax BOKpPYT eBPOMEHCKUX mpodieM motepsit Buepa 4.42% u cHOBa OKazalics BO
BcE€ TOIT JKe 30HE IepenpoJaHHOCTH, IPUIEM Ha TPAaHN TUBEPreHINH B Hell, 4TO JaeT
ocHOBaHus x1aTh oTckoka B CIIIA. Pasropesmmecs crpaxu Buepa Bokpyr ®paHiyuu
OBUIH TTOTaIIeHB! 3asBICHUSIMA PEHTHHTOBBIX ar¢HTCTB OTHOCHTEIHHO OTCYTCTBHS Y
HHUX HaMepeHUu! MOoHWkKaTh pedTuHru [lapmxa, a Takke ONPOBEPKEHUEM CIYXOB O
BO3MO)KHOM OaHKPOTCTBE TJIABHOW JKepTBBI cpembl Oanka Societe Generale. Her
COMHEHHH, 4TO (paHIly3cKre OaHKM HECyT CYIIECTBEHHBIC ITOTEPH IO TPEIECKIM
00H1aM, OHAKO IIPOCTOTO 3asBJIeHI Oanka SocGen XBaTMIIO JUIS BOCCTAHOBICHHS
TTOJIOBMHBI €T0 BUEPAITHUX ITOTEPb.

Poccuiickuil pBIHOK IIOKa3blBa€T CErOJHA COJIMAHBIA POCT, HO MHIEKCHl H
OONBIIMHCTBO aKIMii OCTaeTcs B 30HE mepenponanHocTH (cer. Hmxe MMBB 1490),
OTpaxasl IOJCTPaXOBKY WUIPOKOB Ha Cilydall HOBBIX INPHUCTYIOB CTpaxa BOKpPYT
SKOHOMHYECKHX IpobieM 3amana. Tem He MeHee BpeMs TeTepb MTPACT B ITOJIB3Y
npezncrasieHus o ¢opmuposanus gaHa MMBB B paiione 1380. B cropony atoro
IIPEJICTABICHUS UIPAET U TO, YTO POCCUICKOE NPABUTEILCTBO IPEAIPUHAIO MEPHI
[0 HACHIIICHWIO JIMKBUAHOCTH OAaHKOBCKOH CHCTEMBI ITyTeM pa3MeNleHHs Ha
0aHKOBCKMX cYeTax Aeno3nToB MuH(nHa. OCHOBHAS MHTpHWTa Hadala HENenH -
Oymer BHeIpsAThCS Wik He Oyuer mporpamma QE3 ®PC, yke oThirpaHa u OCTaHETCsI
3aragkoif 0 20-bIX YHCeN aBrycra. B OTCYTCTBHH NOTEHIMAIBHBIX Ie(OITHBIX
coOwTrii B EBpome Ha paccMOTpeHHE HTPOKOB OCTAIOTCSA TONBKO ITOCTYIIAOIINE
JKOHOMHYECKHE JaHHble. Tak, BYepa MJaHHBIE 00 HIOHBCKOM IIafcHUH
IIPOMBIIIJIEHHOTO NPOM3BOACTBA BO DpaHIMK BBI3BAIM TOJIKH O BO3MOXKHOM €€
nIayHrpeiine, a BedepHHI oTdeT cereBoro ruranta Cisco CTHMYIHPOBal POCT
amepukaHckux (prouepcoB. B 16.30 tarke B CIIIA BEIinyT nansble mo claims
(omenka 405) m toproBomy nepuimty. Ho momaraem, 4to maHHBIE TO claims
JTOJDKHBI TTOKa3aTh CYIMIECTBEHHBIE KOJEOAHWMs, YTOOBI MOBIHMATH Ha HACTPOCHUS
OoTcKOKa y uHBecTOpoB. MHaekc MMBDB ocTaHOBWICS cerogHs yrpoMm Iepen
ypoBHeM 1480, u uHBECTOpHI, OTHIIPaB NMO3UTHBHOE Hadano uerBepra B CIIA,
Terepb OYyIyT NOXKHUIAATHCS Pa3BUTHA COOBITHI Ha aMEpUKAHCKOW CECCHH.

HNK HEPUX KsnurTaga MeHeKMEHT
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UT'POBOM MOMEHT
HNuepuust oTcKkoka

Ceronus nanekc MMBB topryetcs ¢ nonmxkernem 0,9%. O0pa3Ho TOBOPS, MOXKHO
00pHCOBaTh CHUTYallMIO TaK: C TOP CIIyCKAaeTcs «PBIHOYHBIA Cellb», CMeTas BCe Ha
cBoeM mytH. Briepenn censt Geryr skcnepTsl @P (1 1 B TOM 9HCIE) M YKa3bIBAIOT
Kyla eMy Jjamplie JBHTaTthes (HampaBo wum  HameBo). Ceffgac MOXKHO
KOHCTaTHPOBATh TOJIBKO TO, uTO MHAEKC MMBB BbIpoc B Makcumyme Ha 10% ot
BUCpAIIHUX MHHHMYMOB - OTCKOK cocTosuicsi. Hamerock, 9TO HMHEpIHH OTCKOKa
XBaTHT HAa POCT B CEpeIWHE Mecslla, a B KOHIIE MecCsma PBIHOK OyJeT >KHTh
CaMOCTOATENBHOM KU3HBIO.

[Nomygar mu B KOHIE Mecsana momapku Obkn? Ckopee BCero He IMOITydaT — HHIEKC
PTC BbIpacTeT B aydleM ciaydae A0 OTMETKM TEXHMYECKHUX CONpOTUBIEHUH 1680
nm gaxe 1760 MyHKTOB MOCIIE Yero ero poct npekparutca. CBeXUX AEHEr HEeT —
souroB Mope! I111oxo, 9TO HEeT CBeXHX «apaiBepoBy pocta. OCHOBHBIE MPOOIEMEI,
KOTOpBIE MEIIAIOT PAacTH HAIIeMy DPBIHKY — CHU3HMBIIHMECS I€HBI Ha HEPTh H
pobiems! B prHancoBoM cextope EBporsl. [Ipembep-muancTp Poccrn Brammvnp
[Tytve BYepa 3asBHJ, YTO TNPABUTEIBCTBO T'OTOBO, B CIIydae HEOOXOJMMOCTH,
MIPEIOCTAaBUTh HEOOXOMNMBIH 00BEMBI JTMKBUAHOCTH, HO 3TO 3asiBIICHNE HE JpaiBep
pocta ¢GoHIOBOrO priHKa. KOMy B IMPONUIBIH KPH3HC ITOMOTIN C JIMKBHIHOCTBHIO?
OmurapxaM. EcTe ocHOBaHMS Tymarh, 9TO B 3TOT pa3 Bce OyaeT mo-apyromy?

[To BemmumHE OTCKOKA MOXXHO HM3MEPUTH «CHIy PBIHKa». IlockombKy mo ¢akTy
OTCKOK IIOJNY4aeTcsl «BSIABIM» — €CTh OCHOBaHMS IyMaTb, YTO KOIJa HHEPLUA
OTCKOKA MCCSKHET, OWpkeBble WHIEKCHI CHOBA YHIYT Ha BUEPAITHHE MUHHMYMBI
(xaparommii Me4 «3aifIia-sTHbBYapa» MMPOHECETCsT Hajl TOIOBaMH — TE€M, KTO 3aX04eT
KUTb PUACTCS IPUTHYTHCS).

Xopowmmmii ypoBeHb mnojaepxku Ha uHiaekce PTC Haxonmutca B paiioHe 1570
(xoppekmmst  61,8% mo FIBO) or pocta ¢ Mas mpomuioro rojpa I0 ampenib
HerHemHero. CTos Ha 3TOM, XOPOIIO MPOTOPTOBAaHHOM OKTIOpe-HOsOpE IMPOMIIOro
ro/1a ypOBHE MOXKHO W «TIOOBIYHUTEY... B TOMEOIIaTHIECKUX J103aX. ..

«[Ipa3nHnK 0TCKOKa» AJ1 ObIKOB 3aKaHYMBAETCS

B maHHBEI MOMEHT CHTYAIWs BBITJSIAUT TAKHM 00pa3oM, YTO «IIPa3THHUK OTCKOKa
11 ObIKOB 3akaHgmBaercs. Uuneke MMBB «vmuaycyer» Ha otMmerke -0,7% u Ha

¢oHe BUepamIHero IMOXBEMa aMEPHKAHCKOTO phIHKa Ha 4%, crmabocTh
OTEYECTBEHHOTO «pEeXeT riia3y. Kpome TOro, pHIHOK CETOAHS HE IOIACPKAIH
UTOTHU AyKOIWOHA OAHOJICTHUX HWTAIIbAHCKHUX 06JII/II‘8.LII/II71 — JOXOJHOCTH IIO

CPaBHEHHUIO C MPOIUIBIM ayKIIMOHOM ToHU3WIack (¢ 3,67% mo 2,95%). IMocie
nociennero 3acenannsi EIIb moxomHocTs oOsmranmii mpoOIeMHBIX CTpaH ynaia u
JUIsL HHBECTOPOB XOPOIIUH ayKIIMOH 3TO HE MO3UTUB.

HNK HEPUX KsnurTaga MeHeKMEHT
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Kto-TO X04er 3amenmuTh MpoOJIEeMy OOJBIIOrO KOJWUYECTBA JJIMHHBIX ITO3HITHHA
IIJTACTBIPEM, a MOTOM 3aChIIaTh IUIACTHIPH IMyIpOH (11 BepHOCTH). He momyanTes -
JIMHHBIX TO3WIHHA MHOTO. J[yMaro, 94TO BUepa «pe3ajn» IO3WIUK Haubolee
«OIMO3HBIX» «IICYCBUKOB» Yy KOTOPHIX HeOONbIIHE cdera, a Oojiee KPYITHEIC
UTPOKH OCTAIOTCA B IIedax (He o4eHb O0NbIINX 110 3-X). Bo3mMoxkHo, s ommbarocs,
HO TaK IOKa3BIBAIOT MOW WHIMKATOPHI 1 MHOTOJIETHSS HHTYHIHSL. . .

Wnnekc MMBDB Ha npouuioil Henmene cieren C IMOBBINATENBHOIO TPEHAA, a
IICUXOJIOTHSI MHBECTOPOB HE YCIIENa C HEro CJETeTh, IO3TOMY OHU 10 HMHEPLUH
IIPOAOJIKAIOT MOKYIaTh aKIUK. 3a4€M OHU 3TO JEJIAI0T, KOIZa BpeMsl MOKYIIOK «Ha
OTCKOK» YK€ MPOILJI0 M B JyYIIEM Cllydae PhIHOK *kJAeT pocT 3%-4% BO BTOpOIt
nexane? He monumaro! Axkuunm «['asmpoma» moryt nokazate 180 — 182 u poct
koHuutcsa, uHAekc PTC, ecnmu «momHatyxuTCs», nmokaxer 1760 myHkToB. SIcHO,
YTO B TaKOH CHTYalllW JACHBTH Y HHBECTOPOB BCE PABHO «OTHUMYT» - celdac He uX
BpeMs. BO3MOXHBI HCKJIIOYMTENBHO HIOAHCHI - WJM 3aTalllaT HAa 4EepAaK U TaM
OTHUMYT II0 TIpHYHMHE o0Bana HeTH, WIM 3aTaIlaT B MOABAI M OyIyT OTHHMATh B
IoBaJIe 1Mo mpuYnHe GaHKoBCKoro medonra B EBporme. MBI aHATHTHKH THITAEMCS
IIPEIOTBPATUTh 3TOT KPUMMHAI. .. II0 MEPE BO3MOKHOCTH.

Ceiiuac MHOTO «OBIKOB» 3aCTPSJIO B JIOTaX M BTOPOW payH[ MX KalHUTYIAIMH HE 3a
ropamu. UYTOOBI TEPBBIH «KOPPEKIMOHHBIN» HMITYJILC PBIHKA HABEPX ITOYIHIT
MIPOIOJDKEHNE, HYKEH ITO3WTHB (TIO3UTHB IO HE(TH, MMO3UTHB C (PHHAHCOBOTO
cextopa EBpormsr). B EBporne aknnm 6aHkoB ceromus pactyT Ha 2% - 3%, HO Hamo
YUUTBIBATh, YTO A0 3TOro oHU naganu no 10% B nens. [loxoxe He HA TO3UTUB, a HA
3aKpBITHE KOPOTKUX IMo3unmid. UTo kxacaetcss He(TH, TO BUEpa s IMHCAT O TOM, UTO
Ha rpadpuke (brent) pucyercs «mpebkok» Ha $108. Ceifuac NPBDKOK MOYTH
3aBepIIHICS — MakCUMyM ceroausiaiaero aus $107.

VYcnemnsix Topros!
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Ilennl Ha HeTh, USS 32 6appeas

3nagenne M3M. 3a ieHb, %
Brent (cen.) 106.68 4.01
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. Hedrn WTI (futures)
133 ‘ﬁ
113 HA
93 “\
) e N
53 w
33
O T T R S e ol ST e o e
S

CBIPBEBBIE PHIHKH

B nouckax nua

Lensr Ha HedTH IO WTOTAM BUepanTHUX TOproB moBbicuiuch. Ha InterContinental
Exchange Futures B Jlonnone mnena ¢gprouepco HedTH copTta Brent ¢ mocraBkoit B
cenTsiOpe cocraBuna $106,68 (+$4,11) 3a Gappens. Ha New York Mercantile
Exchange B Hpro-Mopke mena med copra Light Sweet Crude ¢ moctaBkoil B
cenTs0pe cocrapmia $82,89 (+$3,59) 3a 6appens.

Hedtp mocme manmeHmst ¢ Hadama aBrycTa MBITaeTCs Hamlymarh AHO. CHIIBHBIM
ypoBHeM momnepkku mo Brent ocraercs $104-105 3a Gappeinb, MO3TOMY OKOJIO
AaHHOTO YpPOBHSA He(PTh KOHCOMUIUpYETCsS B IocienHne IHU. [loBomoMm s
BUEpAITHETr0 ITOBBIMICHNS He(pTH CTal pOCT 3amacoB depHoro 3oiota B CIIA, a
Takke 3aaBieHus rinassl OPC bena bepHeHke 0 cOXpaHEHNMU HU3KOM IPOLIEHTHOM
CTaBKW B Ommkaimme nBa roga. [lo manaeiM MunsHepro CIIA 3amacel yepHOTO
30JI0Ta B CTpaHe 3a HENENI0 COKPATWIINCh Ha 5,2 MuH. Oappeneit - mo 349,8 muH.
Oappeneti.

Ilocne 3asBnenus raaBel OPC 0 coxpaHeHMM IPOLIEHTHOM CTaBKM, Ha PBIHKE
3arOBOPHIJIM O CKOPOM 3allyCK€ HOBOW BOJHBI KOJIMUeCcTBEHHOro cmsirdenuu QE3.
3amyck QE3 oxumaercs B KOHIIE TEKYIIETO rojia, TUO0 B Hadale CIETYIOIIEro.
Hogas nporpamMmMa KOJIMYCCTBEHHOTO CMATYCHUA IIO6aBI/IT JIUKBUIHOCTH MPIpOBOﬁ
(MHAHCOBOH cHCTeMe, a TaKXkKe OKakKeT Moiepkky HegTu. Celiuac aMmeprKkaHCKas
SKOHOMHKA HAaXOAUTCS B CJIOKHOM IOJIOKEHHH, Mo3ToMmy 3amyck QE3 Bmomne
MOXET CTaTh pEaNbHOCThIO. B ciydae manpHelmero oTckoka HE(pTH BBEpX,
ypoBHEM conpoTuBienus mo Brent craner $110-112 3a Gappens. B nanpHeitniem

Ilenbl 3aKkpbITUS (bIOYEPCOB Jarta H3menenus
eIMHUIBI | MecCsIl C
JKcnnpan 3a gBa | 3a HayaJja
" 10 aBr 11 3a neHb | aHs HeleJI10 roja
WTI $/6appem: ceH.11 ceH.11 82 .89 4.5% 1.9% 9.8%
Brent $/6appeis cen.11 cen.11 106.68 4.0% 28% 5.8%
Ben3un | $/3aramwion cen.11 cen.11 27825 43% 3.4% 5.1%
MaSyT $/3a TaJUIOH cen.11 cen.11 2.8653 3.6% 2.3% 5.1%
Ta3 $/3a MitH. cen.11 cen.11
Op.TepM.eI. 4.003 0.2% 1.7% -2.1%

HC(i)TB, CKOp€€ BCETO, IMPOAOJKHUT CHIKCHHUEC, ITOCKOJBKY ONTUMAJIbHBIM YPOBHEM
I uepHOTo 30im0Ta siBstercs $90-100 3a 6apperns.

BompmmacTBo wieHoB OIIEK Taxoke monmepXWBaroT yMepeHHBIE He(TIHBIC [IEHEI,
TaKk Kak Jgoporas He(Ts 3aMemIeT POCT MHPOBOW SKOHOMHKH. Bmecte ¢ Tem,
CHIDKCHMIO He(pTH MENIAloT CIEKYIATHBHBIC (AKTOpB, B TOM  YHCIC
HectabmmpHOCTE Ha bmokaem Boctoxe.

BokBapmamms nedtn mapku Brent cocraBuna - 0,14%. Ceroqsst BEIAAYT JaHHEBIE 11O
pBeIHKY Tpyaa B CHIA.

HNK HEPUX KsnurTaga MeHeKMEHT
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MHpOBLIC HUHICKCBI

%3a |% c Havama
Wunexc 3akpeiTHE
JIeHb roga
DIJIA 10719.90 -4.63 -8.18
NASDAQ 2381.05 -4.09 -11.92
S&P 500 1120.76 -4.42 -11.86
Dax 30 5752.06 -3.92 -16.11
FTSE 100 5104.70 -1.36 -14.30
CAC 40 3078.53 -2.77 -20.87
Nikkei 225 8981.94 -0.63 -12.19
Hang Seng 19595.10 -0.95 -15.06
Bovespa 51395.30 0.48 -25.46
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MHWPOBBIE PBIHKH

O0ocTpenne cTrpaxos

ITo 6ompmomy cuery ®PC BO BTOPHUK MPU3HAIOCH, UTO JIe)Ia B 9KOHOMUKE OOCTOSIT
Jasexo He OiecTsmie n OoJbIe HUYeTo perysaTopsl He caenann. ®pasa creTMenTa
0 TOM, YTO TEpHOJ HU3KUX CTAaBOK IPOAJMTCS UINTEIBHOE BpEMs 3aMEHeHa Ha
npoMexyrok “mo cepenuubl 2013 roma”. XoTs ydyacTHMKaM pPBIHKA JaHAa TaKUM
o0pa3oM onpeneneHHas TapaHTHs Ha MATKOCTh JIEHEXKHOW MOJUTHKH, - 3aMax Ha 2
JIETHUH TIEPHOJ HU3KMX CTABOK TOBOPHUT 00 M3PSATHOM IeccMMu3Me y bepHanke u
ko. Takke ocraeTcs HENMOHATHO, 4YTO OyHeT ¢ Waeed 3amycka MpOTrpamMMBI
konmuuecTBeHHOro cmsirdeHuss QE3, xoTopas ryaser mo ymam HMHBECTOPOB, HO C
KOTOpPOH, IIOXOXE, OCTOPOKHHYAIOT UIEHBI KOMHTETa IO OTKPHITEIM DPBIHKAM.
Bompoc o nexmapuposannu QE3 26 aBrycra Ha popyme @PC ocraercs OTKPHITHIM.
Tak wmm wHade, bepHaHKe OCTAaBIUI BO BTOPHHWK PBIHOK IIPHU CBOWX, MHIEKCHI
OTCKOYIJIM W3 COCTOSHHS PEKOPIHOH IEepenpomaHHOCTH, a B CpPey IepeKHBal
TIEpUO Pa304apOBaHUS IIOCIIE BHYIIUTEIBHOTO OTCKOKA. AMEpHKaHCKHE (DBI0YepChI
MTOKA3bIBAJIM HETaTWBHBIC 3HAUCHMS C HOYHM CPEIBl, M HEraTWB HapacTall Oimpke K
CECCHH BMECTe C IafieHHueM eBpoleickux 6ankoB. B EBpore pocnn cTpaxoBkH 1Mo
6ormam mporuB aedontoB ['penmm, Urammm, Wcnannn, ®panmmn. ['oBopumm o
BO3MOKHOM JayHrpeiine ®paHuun nedalbHO M3BECTHBIM areHTcTBOoM S&P. Oto
6510 onpoBeprayro. CTpaxy Ha PHIHKE HECKOJIBKO YIETIINCh, KOTaa (hpaHIy3cKHit
6ank Societe Generale BBICTYIHII ¢ ONMPOBEPIKEHUEM CITYXOB O CBOEM BO3MOKHOM
O6amkporcTBe. OpHaKo Ha TOCIHEOHEM 4Yace aMEpPUKAHCKHH pBIHOK CHOBa
pacnponaincsi. Cuturpyn u bank o Amepuka morepstma 6osee 10%. Ilocie Topros
otuutbiBaych Cisco (BbIpoc +6.63%) m News corp.(+0.88%). OTder u mporHo3
CSCO mosmydrre oxugaHui 00yCITOBII 3a8BKY Ha OTCKOK BHOBB IT€PETPOIAHHOTO
aMEpHUKaHCKOTO PHIHKA.

10.08.11. bpa3unusa Beipocia Ha 0.48% ....... S&P 500 yman B cpeny Ha 4.42%,
BBIPOC BO BTOPHHUK Ha 4.74%, yman B OHeReIbHUK 6.66%, (1120.76 3axp). S&P 500
FINANCIAL SECTOR INDEX ymam 7.108%, s&p 500 energy sector index
(medrerazosrrit) yman Ha 3.78%, S&P 500 TELECOM SERV IDX yman Ha
2.735%. S&P 500 MATERIALS INDEX (cwIpbeBoii - TopHas H00OBIYa) yrmag Ha
3.293%, S&P 500 Industrials Sector Index (IIpOMBIIIIEHHOCTH, BKJI. CTaJE€BapOB)
ymain 4.904%

Centsopnckas HedTh (WTI) Beipocia 10.08 Ha 4.53% ymama 09.08 na 2.47%, ymana
08.08 Ha 6.41% ($82.89).. Hed1p BeIpoCia Ha JaHHBIX O MAICHUHN 3aITacoB HE()TH U
manennn poimapa mocie 3acenanms @OPC. EIA.Ceromus HedTs mamaer Ha
onaceHusax BoKpyr EBpomnsl.

Centsoprckue @prouepcsl S&P 500 B CIIIA  ®prodyepchl BCTAIM BBINIE CIOTAa B
cpeny. Orrouepcel S&P cerogHsi HOYBIO B COJIMIHOM MTO3UTHBE

Snonus ceronns ynana Ha 0.63%. Kuraii ceroans Beipoc Ha 1.52%

Epoma. FTSE otkpeiBaercs mo3utuBHO. JlonaoH ynan B cpeny Ha 3.05%, BeIpOC BO
BTOpHUK Ha 1.89%, yman B monexensHuUK Ha 3.39%
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3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros 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% 47 459 0.45 52
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 | TatHedTs, an 37.6 81.17 -2.4% -13.7% -6.3% 399
8 | T'asnpom HedTH 173.4 118.5 1.1% -14.0% -7.4% 18 728 0.56 59
9 | HoBamk 1036.3 373.4 3.1% -11.0% 11.8% 37792 9.70 28.0
10 | TpancHedTh, 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 | UutepPAO 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 | OI'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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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
UK HEPUX Ksnurtan MenemxmeHT http://www.zerich.com 9
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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,

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

13:30 GBR |Otuer no uadsumu banka AHTmn

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

Hauanpuuk oTaena Huxomnaii ITogmeBckux
AHaMTHK Aunjipeit Bepaukon
AHaMTHK Jymun Oner
AHaMTHK Buxkrop Mapkos

podlevskikh@zerich.com

vernikov(@zerich.com

dushin@zerich.com

markov(@zerich.com

OTe1 no CBA3SIM C 0011eCT BEHHOCTHIO

Menemxep

| Asnia DeTueHKo |

fedchenko@zerich.com

KineHTckuii ore

CoOTpyHUK

KIIMCHTCKOI'o OTACIa |

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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