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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexc PTC Bo BropHuK Bblpoc Ha 0,09% u coctaBun 157991
nyHkTa npu obopote $531,048, nunexkc MMBB noapoc Ha 0,01%

u coctaBun 1444,11 mynkra.

JuHamuka Topros

¢ PLIHOK >XUBEM OXHMJIaHUSIMHU - B OOKOBHKE

IIporuos

«¢ Her KoHI11a COMHEHUAM

Hrposoii MoMeHT

% IIpomaem «I"azmpom»
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3epkaJio ppIHKa

Kanenpapp craTMCTHKHU

Hngexc MMBB 3a nocai. 10 queit

cmp.2
cmp.3 5 5 5 5 8 5 8 8§ % 3
MupoBbie HHIEKChI
cmp.4
P Hsm. ¢
Nzm. 3a
3HavueHHe Hay. roja,

JeHb, % %

0
RTS 1579.91 0.09 -10.63
RTS 2 1882.31 -0.13 -15.72
DJIA 11176.80 2.97 -4.27
cmp.S NASDAQ 2345.38 0.00 -13.24
S&P 500 1162.35 343 -8.58
Dax 30 5544.63 0.22 -19.14
cmp.6 FTSE 100 5117.41 -1.24 -14.08
8 CAC 40 3094.50 -0.97 -20.46
cmp. Nikkei 225 8639.61 -1.07 -15.54

Iennl Ha HedTh, USS 3a Gappein
3navcHme M3Mm. 3a ned U3Mm. ¢ Hau.
% rona, %

Brent (0KT.) 109.31 0.64 13.32
WTI (okt.) 85.44 3.68 -6.95

Odunnanbnbiii kype B, py6./$ 28,95

HoBoctu onmHOM cTpokoii: Maenum- ¢hunancosuie pesyiomamol no MC®O 3a I111. 2011 2.

OcraTKu_Ha_KOpp. cyerax, MJIpA.pyo. 726,7

Hawu0o.1ee TuKBUIHBIE poccuiickue akuuu (MMBE) Topru ADR
| e, | heneme | Hnee | il oG T
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
Ta3mpom 169.12 0.10 -12.6 11 500.6 US$
JIYKOWIT 1672 2.74 -4.0 4 193.9 l"asnpom 11,6 0
PocHedTh 198 -1.15 -9.5 2 903.6 JIVKOMJI 56,05 0,08
CypryTtHedreras 23.53 0.30 -27.0 823.0 Cypryruedreras 8,09 3.8
TatHe)Th 154.51 0.75 3.9 287.5 TarredTh 32,1 1,9
TaznpoM HedTH 120.08 -0.67 -6.2 74.9 lasmpomuedTH 20,78 0,67
COepbank 77.44 -1.67 -25.7 27 140.1 Pocrenexkom 32,57 6,47
BTB 0.06882 -0.57 -31.9 2 870.1 I'MK Hopuukens 22,12 0
I'MK HopHuukens 6350 -2.05 -11.4 3 082.8 Cucrema 18,95 2,8
Cesepcrasb 427 0.00 -17.9 1 766.4 Cesepcranb 27,15 1,45
PycI'uapo 1.1657 -0.37 -29.3 605.3 HOBAT3K 124,4 0,06
OCK 0.26741 -3.77 -27.5 783.8 BTb 4,72 0,78
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ANHAMMKA TOPI'OB

PobIHOK xMBeM OKMJIAHUSIMU - B 00KOBHKE

O06cTaHoBKa Ha PHIHKAX MIPOIOIIKAET OCTaBaThCs 36I0KOI M HEYCTOWYHBOM.
CuilbHasT BOJATHIILHOCTD MMPpEeaABIAYIINX TOPTOBBIX IIHCI?I BO BTOPHHMK IIONLIAa Ha
yobuTh. [loce HEOOMBIIOr0 YTPEeHHETO Tema BBEpX PHIHOK NPEIIIPHHSI IOMBITKY
pocra. OmHako 93Ta TIOMBITKA OKa3zayack Oe3ycmemrHoi. VIHIEKC HacTpoeHMd
HeMmenkoro uHcturyra ZEW B asrycre pyxHya no -37.6 B I'epmanuu u -40 B
EBpo3oHe, mionbCcKue MokasaTenn OBUIM Ha YPOBHE COOTBETCTBEHHO -15.1 m -7.
Wunekc oneHky Texymel cutyarn B ['epmannn o6Bamics ¢ 90.6 mo 53.5 — camoe
pe3Koe MecsyHOe MajJeHHe IMOoKa3areNns 3a BCIo HcTopuio moxacyera ¢ 1991 roxa.
Curyanns B EBpore BrI3BIBaeT Bce Oomblryio TpeBory. IIpoBommmele mocienHee
Bpems ELIb nokynku obiuranuii HOpManu30BaIy peHOK 00HI0B. [To kpaiineit Mepe
oOBaya 1ieH OoJIbIIIe HE MPOUCXOINT, HO KaKoH I[eHOH 3To naynock! 3a IMoCIeaHIon
Henemo LleHTpoOank HapacTHII MOKYIIKK OOJIAT Ayl TPOOIeMHBIX cTpaH EBpO30HEI
B ocHOBHOM Utanmmu n Mcmanuu emg Ha 14.3 Mup1. eBpo BIOOABOK K 22 MIIpA €BPO
Ha Tpeapiaynield Hemese. (MPUPOCT 3a 2 Hemenu cocTaBui 36,3 mipm). Kcratw,
IocJie BbIX0/a NaHHbIX ZEW eBpo nochmanock BHU3.

Caexwue naHHbIe W3 ['epMaHMN MPOW3BENH CHJIBHOE BIIEUaTICHHE W Ha (OHIOBEIC
peiEKE EBpombl. Y Hac Toke 0003HAUMIICS ONIYTUMBIA TOMYOK BHH3. TeM caMbIM
OBUT 3aKpBIT YIPEHHWH rem. B nampHeWImeM pBIHOK BIaT B IPOCTPAII0 U
Komebaicst BONM3W YPOBHEH 3akphITHS Tpenpiaymero maus. K Bedepy, omHako,
OTPHULIATENbHBIA HACTPON NOTydni HOBBIM Tom4ok. C oTkpbiTHeM pbiHKa CIHIA MbI
MOKATIJMCh BHU3. HepBO3HOCTH mO0ABISUM OXHOAHMSA BBIXOA IAaHHBIX IO
IIpoJa’kaM HOBOCTpPOEK. JlaHHbIE BBIIUIM CO CHHMXKEHHEM, HO K CYACTBIO HOBBIX
CHJTBHBIX ITPOBAIOB HE 3aQKCHPOBAHO.

INoxazaTeneM HECTaOMIBHOCTH IO IPEKXHEMY BBICTYIIAET POCT IIeH Ha 30710T0. L{eHsI
Ha OJaropofHBI MeTall C yTpa YCTAHOBIUIM HOBBIE PEKOPABI, KOTOPHIE C
CeTrONTHAIHETO MHS HaxomsaTcs Beime 1900 mommapos 3a yHumio. LleHsr Ha cepedpo
TOXKE TIOKa3aJii BBIpasuTeNnbHBIH pocT. ([IpaBoa B TedeHUe IHS IEHBI P aroleHHBIX
METAJIOB IONUIM B KOPPEKIHIO). BrIcokne IeHpl Ha OIaropomHble METalTbI
CIYXHWIH JApaiiBepoM g TOKynkd axkuuii [lommmerania, akmuu KOTOPOTO
HECMOTpS Ha OOIIMI HEraTHB Ha PHIHKE BECh JICHb OCTABAIHCH B ITOJIOKHUTEIHHON
3oHe. Axkuumn Ilomoc 3010TO NpOSBISUIM  CHEPKAHHOCTb, HO MU OHU TOXKE
OaaHCHPOBAIH BOJIM3H HYIEBBIX OTMETOK.

K 3aBepmrernio Topros B xopommii MUHYC yxomaT akuuu CoepOanka. baHkoBckumii
cekTop EBpombI BBITIIIIEN XyKe PBHIHKA, HEBOKHO TYBCTBOBAIHM ceOs OaHKHM Ha
oTkpeITHH phiHKA B CIIIA. Hamr GaHKOBCKHI CEKTOp TOXKE CHIDKAJICS 332 KOMITAHHIO
C MHUPOBBIMH OaHKaMHu. A cHIKeHHe akmui COapebaHKa 9acTo yKa3bIBAaeT PHIHKY
HalpapJIeHUE JaJIbHEHUIIIETO ABUKEHUS.

XyxKe pBIHKA YYBCTBOBAI ce0s eIne MeTaurypruiaeckuii cekrop. Tam kpome
CYIIECTBEHHOTO CHIDKeHMs IeH akmmidi Hopmiasckoro Hukems waOmomammch
PacpoJaXu B aKLUUAX NPEANPUITAN YEPHOH METAIITypTHH.

CoOBITHEM HEREIN HECOMHEHHO cTaHeT OankoBckasd kKoH(epeniws PPC B [Ixekcon
—Xomr. PeiHKK TemaT ce0si BocrmomuHaHwsMH kKak B 2010 romy Ha Takod ke
koH(pepenmmu b.bepHanke HaMEKHYT Ha BO3MOKHOCTB TIPOBEICHHUS BTOPOH BOJHBI
KOJIMYECTBEHHOTO CMSATYCHHUS. SICHO, 9TO M OT 3TOH KOH(EPESHIINH PHIHKH OXKHIAIOT
mon00HBIX HaMeKoB. [1o Mepe TPHOMKEHNS OKOHYaHUS HEACIH MOXHO OXKHIaTh
poCTa HaPs)KEHHOCTU Ha PhIHKE.
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IMPOT'HO3
Her xoHIIa COMHEHUAIM

Poccuiicknii peIHOK TPaKTHIECKH MPOITycTHI (azy oxuBieHHs Hanexn y Ha QE3
aMepuKaHCKuX uHBecTopoB. CribHOe pamum S&P 500 Bropauka (+3.43%) He cTano
CHUTHAQJIOM [IJisI YCTOWYMBOTO POCTA, a OTKPHITHE POCCHMCKON CECCHM B Cpenly
MPUIIIOCE YK€ MPOTHBO(A3y — ONIYTUMBIH OTKAaT aMEpUKAHCKUX (PBIOYepCoB.
CuTyanus MogIopTIII HOYHOH HayHrpeiin pelitnara Snonnu arenTctBoM Moody’s -
Ha oxuH IyHKT 10 AA3 ¢ AA2 ¢ mporHo3oM cTabunbHEIL. B pesynsrare SInonns He
nmocienoBana 3a Wall-Street u ymana Ha 1.07%. EBpomelickoe OTKpHITHE TakKke
0Ka3aJIoCh HEYCTOHYMBBIM. MHBECTOpBI OXHIalM MaJcHUE HHAEKCAa JAEIOBOrO
nmosepus B 'epmannu B 12.00 (yman co 112.9 mo 108.7, onenka 111), pearnpoBam
HE IIPOAOJDKEHUE CIIOPOB BOKpYr momMou I'penuu, rae psaa dwieHoB EBpocorosza
poOyIOT TpeboBaTh 0T AQHH ITOMOIHATEIEHOTO 00ECTIeUeHIS TT0]] Ype3BEIIaiHbIC
KpenuTel. JIume mocie BbIXoja IIoxod HoBocTh oT uHcTuTyra IFO o memoBom
ximmare B ['epmanmu, naneke DAX cran npnbaBiaTe B wioce. B yemosusax, kormaa
or bena bepHanke B 3Ty NATHUIly XAYT CJIOBAa U JEHCTBUS B TMOALEPXKKY
SKOHOMUKH, IUIOXHE HOBOCTH BBICTYNAIOT B IOJJEPKKY 3TUX Hagexa. Tak,
YCKOpEHHE pOCTa aMEPUKAHCKHMX aKLUH BO BTOPHMK CBf3aHO C MaJE€HUEM HHAEKCA
JIeNIOBOM aKTUBHOCTH PHuMoOHIa M mHajeHueM HOBBIX Ipofax NoMoB. CeroiHs B
16.30 BBIXOAAT HIONBCKHE 3aKa3bl Ha TOBAaphl [JIUTEIBHOIO IOJb30BaHUA, OT
JIOKJIaja, IpaBAa, )KAYT CHIbHBIE pe3yabTaThl +2%.

Poccuiickuil ppIHOK C yTpa B YCKOPEHHOM pEXUME ITOBTOPIII IMHAMHUKY BTOPHHKA,
coo0pa3zys cBoe TIIOBEICHHE OONBIIE C AMEPHKAHCKUMH (DBIOYEpPCaMH, HYeM C
noBeneHreM aknuii B EBporre. [Toxoxe Ha TO, 9TO pOCCHUIICKHE HHBECTOPHI OOJIbIIEe
OIacaroTCsl pa3ovyapoBaHMs OT IMSTHUYHOrO cummosuyma B JxikcoH-Xoie, yem
CaM{ aMepHKaHIIbI, KOTOpBIE BUepa IMepeKIaIbIBATINCh N3 Ka3HAYCHCKIX OOJIHTariiii
1 3050Ta B akuuu. [lelicTBUTENbHO, HIOAHCUPOBKY peueil bepHanke poccusiHam
MOHATH CJIOXKHEe, OT mnpencenarens xe PPC, BO3MOXHO, XAYT TOKa JUIIb
M3BSIBIICHNE OONBIIEli TOTOBHOCTH K MOHETapHOH ITOMOIIH SKOHOMUKE.

Cpeny BHYTPEHHHIX HOBOCTEH BBIAEIMM COOOIICHHE O TOM, YTO BHYTPHPOCCHHCKHE
Tapuds! Ha Ta3 B 2012 rony KOMKHEI BEIpacTH ObIcTpee MHGIAIMH - HA 15%. Ora
HOBOCTh TO3BONsieT ['asmpoMy BecTn ce0s nydmie pelHKA. Takke OT Ta30BOrO
MOHOTIIONHMCTA XAYT oT4deT 3a nepBbiii kBapTaid 2011 mo MC®O. Takxe oTrmMeTum,
9TO TPOAOIDKAIOIIANCS WHTPHTa-3aroBop u coOpoc akmmii Bank of America
OKa3bIBaeT JlaBJICHWE HA HaIm OaHkoBckue akiuu. [Iponaxu BAC npomomkarorcs,
XOTsI y 6aHKa eCTh JOCTAaTOYHO JICHEKHBIX CPEICTB U eMy He TpeOyeTcs yBelndcHIe
kamutan. JlaBneHne Ha (DMHAHCOBBIM CEKTOpP YXYANIaeT B3Il Ha IICHBI
npuBaTu3ammu 7.6% maxkera B ceHTsA0pe COepOaHka. YUHTHIBas HETaTHBHBIA
HacTpOll aMEpUKaHCKOro PbIHKA, epeHeceM THEBHYIO nojuep:kky MMBDB c¢ 1425
Ha 1408. B cpeny oxxunaeM HEraTUBHOE OTKPBITHE..
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UT'POBOM MOMEHT
IIponaem «I"azmpom»

ITo wmroram Buepamnero nus, wuHAekc MMBbB mnokasan ManoBeIpa3sUTEIBHYIO
IUHAMHKY, 3akpeiBOACh ¢ mnopbmmerneM 0,012% (1444,11). Mo#i r1aBHBIHA
IIPOIPaMMHBIA IIYHKT OCTaeTcs IPESKHUM: s HE XOoduy Jrarb, s HE Xouy
MolleHHNYaTh. «[IsgTas KOJIOHHA» CeeT MAHWYECKHE HAaCTpPOEHMs, MCIONb3ysd B
KauecTBE «MHCTPYMEHTA CTPaxa) IOHUKEHUE CTPAHOBBIX PEUTHHIOB. S COBETYIO HE
MO 1aBaThCsl MAHWKE — OOKOBas IMHAMEKA pPBIHKA IIO-TIPEKHEMY aKTyaslbHa.
JIeHiCTBUTENPHO MEXIYHAPOIHOE KPEIUTHO-PEHTHHIOBOE areHTcTBO Moody's
Investors Service TOHU3WIO PEHTHHTH TOCYIAPCTBEHHBIX JONTOBBIX 00S3aTEIIBCTB
Snonnm Ha onmHYy cTyneHb a0 ypoBHS "Aa3", mporuHo3 - "crabmmensri'. Ho,
aBTOPUTET PEUTHHIOBBIX areHTCTB ceiiuac CUJIBHO yHal, K TOMY k€ He SlnoHus
ceifyac 3aHMMAaeT yMbl MHBECTOPOB, a Uranus, ®pannus, Vcnanus, Iopryramnus....
PrIHOK mOCITEnoBaTeIbHO MPOOYET Ha MPOYHOCTH «CINadbIe 3BeHbs» EBpOITHI.

Oxwupnaem, uyto uHaekc MMBB otkpoercs c¢ mnosbimennem 0,73%, nuHamuka
3aKPBITHA 3aBHCUT OT TOTO HACKOJBKO YHayHOH BBIMIET CTaTHCTHKa MO TOBapaM
nmutensHoro noss3oBanusd B CIIA B 16.30. Ecnu ke B3DISIHYTh «HE3ALIOPEHHBIM»
B3rsioM Ha uHAekc PTC, To BHAHO YTO B MOCIEAHEE AHM OH IIBITAETCS
3aKpenuTbes B paiione 1570 rne mpoxomuT ypoBeHb Koppekuuu 61,8% x 11-u
MecayHOW BonmHe pocta ¢ 25.05.10. Ilpomecc maer Tskeno, HampuMmep, BuUepa
EBpora pocnmal,5%, y Hac Ha pBIHKE MO OOJBIIMHCTBY JWKBUAHBIX Oymar,
BO3MOXHO KpoMme «JIykoinmay mnm «Ypajakanus» Iula OTKPOBEHHAas «pasfgaday
akiid. Ecmm 661 11.08.11 «¢hoHmOBBIE MacCaXups» ¢ MapKUHAIBHBIMI TIOKaMH
aKIMii He Tomamy TOox Koieca (OHIOBOTO IIOe3/a, TO MHAEKC IaBHO OBl
«mocemancs» BHM3. Celyac OH TPOCTO OyKCyeT Ha MeCTe — ITOMOIIHHK
MAIIFHACTHI TTOCHITUT PEIbChl ITECOYKOM W II0€3] MoeneTr HaBepX. B ceHTsOpe
IIEHbI OYyIyT BHINIE, a B OKTAOpe Oymer katactpoda mo Kykyeskoit. Hanerocs, dato
HWHBECTOPHI B 3TOT ITOE3]] HE CSAAYT, @ CHEKYISTHTHI BOBPEMs CIIPBITHYT.

Korma MbI TOBOpHM O pBIHKE, TO TYT HENONYCTHMBI JIOOBIC TPEYBEIMUEHHSA H
¢damscupukannm. He cMOTpst Ha BO3MOXHOCTh CKOPOTO YPETYIHPOBAHMUS CHTYallHN
B JIuBuu, BOeHHAas IpeMus M3-3a HapshKeHHOCTH Ha bikaem Boctoke oxono $10
coxpansierca. B matauny cocroutcs BbicTymieHue rnaBsl @PC b. bepnanke B
KOTOPOM MOTYT OBITh O3BYYE€HHI HaMekW Ha 3amyck QE3 W Temepb pBIHOK >KAET
nanHoe cooObitre. [Tonnmxarensupiii kopuaop $100 - $115 na rpaduke HedTH Mapku
brent mo-npexxaemy axtyaneH. KormpoBknm HepTH KoHcommmupyrotes y 200-x
nueBHoil EMA, u urpa HaBepX MOXET HMETh XOpPOIIYIO TEPCHEKTHUBY B Cilydae
npoburtus otmerku conpotusiacHust $110,5. [lepas mens mosbimenust — $115.

Mown ¢aBoputsl ocrarotrcs npexHuMH: «Poctemexom», «PocHedTh», «I"azmpom
HepTHY», «Ypankammity, akmmsaMm «['asmpomay, kymreHasie 11.08.11, s pemmn
CKa3aTh «I0 CBHAaHBs» (Onaro mpuObUTG ecth). [uHammka akmumid «["asmpomay
HaBUBACT TPYCTHBIC MBICIIH — BO3MOXHO Korna naiaekc PTC nmpoObeT TeXxHHIecKue
conpotuBiieHrst 1640 u 1670 MyHKTOB WJIM I[€HBI Ha Ta3 Ha CBOOOIHOM PBIHKE
Ha4yHYT pacTH, CHUTyallUs U3MEHUTCS B JY4IIYIO CTOPOHY, HO IPOKa BCE JOBOJILHO
«TYCKJIO».

VYnaun B gemax!
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MHpOBLIC HUHICKCBI

%3a |% c Havama
Wunexc 3akpeiTHE
JICHb roga
DJIA 11176.80 2.97 -4.27
NASDAQ 2345.38 0.00 -13.24
S&P 500 1162.35 3.43 -8.58
Dax 30 5544.63 0.22 -19.14
FTSE 100 5117.41 -1.24 -14.08
CAC 40 3094.50 -0.97 -20.46
Nikkei 225 8639.61 -1.07 -15.54
Hang Seng 19593.80 -1.18 -15.07
Bovespa 53786.60 2.57 -21.99
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MHWPOBBIE PBIHKH

Boasmoe panamn

Bropoit meHbp BO BTOpPHHK HWHBECTOPHI COOMpAINCh WITH BBEPX Ha OXKUTAHMAX
BOKpyr cumnoszuyma ®PC B JIxakcoH xosie B KoHIe 3Toi Henenu. Ot bepHanke
XKayr oboxppsromme crmoBa B IwiaHe 3amycka QE3. Bepa 3ta HocuT oT4actH
HppanoHATBHBIN XapakTep, B MOHEACTHGHUK YK€ IONBITKAa PocTa OBLIAa CTHCHYTa
CIpaBeIMBEIMA COMHEHHSIMH B )KEJIaeMOW arpeCCHBHOCTH bepHaHKe B 1€ HOBOTO
payana mokymok IeHHbIx Oymar @PC. Iloxoske, 94TO KpoMe KaK HCTOPHYCCKOH
romoBIIMHEI 00BsaBIeHNT 0 QE2, Hudero Oonee cepre3noro 3a oxumanusamu QE3
HHBECTOPOB He CTOUT. [IpaBma, JOXOJHOCTh aMEpUKAHCKIX OOJMTramiii Tak HU3KA,
YTO JaNbIlle UX MOKYIaTh HEMHTEPECHO W MHBECTOPHI MPUCMATPHBAIOTCS K aKIIHSIM.
Bo BTOpHHK yTpOoM Kak pa3 BBRIIUIM JaHHBIC M3 KuTas o pocre mpenBapHTe-HOTO
nHAekca memoBor aktuBHOCTH HSBS ¢ 49.3 1m0 49.8, 94TO omsaTh mano M3BHHEHUE
nns pocra akimid. Ho B EBporie mHeM BBIXOAMJIM HE OYEHb XOPOIIHE aHHbBIE,
KOTOpBIE YMEPIIH CTpacTh. Yramu B 12.00 HHIEKCH 1eOBOH aKTHBHOCTH B cepe
ycnyr u npomsinuieHHoctd. Ynan B 13.00 ungexc uaBecropckoro nosepus ZEW B
Iepmanmu ¢ -15.1 mo -37.6 (omeHka -26). 1 eBpomelickie phIHKH Cpasy IOCIE
MONYNHS CTalMl TepATh Map. AMEpHUKaHCKHe (BIOYEepCHl TAaKXKEe CHHU3WIN CBOH
TTO3UTHBHBEIC 3HAUEHWs, a BuepamHuii iysep (-7.9%) Bank of America omsats
mokatmics BHA3 (-2% B mpenroprax, -1.87% B uTore, XOTsI aHATUTHKH yTBEPIKIAIOT,
YTO eMy He Hy)KHO HapammuBaTh KarmuTal.). B 18.00 BB HOBBIE ITPOAKH JTOMOB
(omenka 313), onn ymanu o 298. Yman i MHIEKC AET0BOI aKTHBHOCTH PraMonza.

AMEpHUKaHCKUH PBIHOK PATNIMPOBAT ITOCNE HAIIero 3akpeIThsa. Bewepom Moody’s
MOHU3UI peUTUHr SnoHMuM Ha oguH NYHKT 10 AA3 ¢ AA2 ¢ mporHosom
CTa6I/UII)HI)H\/‘I, YTO HECKOJIBKO ITOHMXKAJIO aKIIUU SITOHCKHX 0aHKOB

23.08.11. bpasumusa Belpocna Ha 2.57% ....... S&P 500 BBIpOC BO BTOpHHUK Ha
3.43%, Beipoc B moueaenpHuk 0.03%, (1162.35 3akp). S&P 500 FINANCIAL
SECTOR INDEX Bripoc 3.246%, s&p 500 energy sector index (HedTerasombrit)
BbIpoC Ha 4.579%, S&P 500 TELECOM SERYV IDX Bbipoc Ha 2.642%. S&P 500
MATERIALS INDEX (ceippeBoii - TopHast 1o0srda) Beipoc Ha 3.425%, S&P 500
Industrials Sector Index (Tip OMBIIIIEHHOCTB, BKII. CTaleBapoB) BeIpoc 3.531%

OxTsa6peckast HedhTs (WTI) BEIpocna Ha 1.21%, BeIpocma 22.08 Ha 2.44%, ymana
19.08 ma 0.12%, ($85.44).. Hedts BeIpOCIa Ha OKHITAHUSX MaACHWS 3aIIacoB
OcH3MHA, YIydIIeHNH WHIEKCa NIENIOBOH aKTHBHOCTH B KuTae M OXXHAAaHHAX, YTO
BoccTaHOBJIeHHE HedTenoOsran B JImBum mpommtcs momsmme (mo 2012r.), gem
oxupanock. Hedte Beuepom Toskana BBepx oxuganus QE3 ot ®PC u pocr akuii.
Ceronus HepTH UyTh IIPUPACTAET.

Cenrsaoprckue @rrouepcest S&P 500 B CIIIA Dproduepchl yBeIHUYHIA OTCTaBaHUE OT
CIIOTa I10 CPABHEHMIO C 5 mocieIHuMHU ceccusiMu. Oproduepcsl S&P cerogus HoOYbIO
B HEraTuBe

Snonus ceronns ynana Ha 1.07% B. Kutaii ceronus ynan 0.39%

Espona. FTSE otkpsiBanach mo3uTuBHO. JIOHIOH BbIpOoC BO BTOpHUK Ha 0.67%,
BBIPOC B oHenenbHUK Ha 1.08%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

24 aBrycra 2011
3EPKAJIO PBIHKA
Pe3ynbTaTel TOProB Ha
MMBB 23.08.11 W3menenue 1eH, %
V, MIH.p. 3a1]<_£)i}1{:m 3a JIeHb 3a HEJeNO ¢30/12/10 K?\E;E];ﬂ" P/S P/E
Hedrerasosblii cekTop
1 | T'a3mpom 11 500.6 169.12 0.1% -1.2% -12.6% 133 455 1.11 4.1
2 | JIVKOMII 4193.9 1672 2.8% 2.7% -4.0% 47 405 0.45 52
3 | PocHedTs 2903.6 198 -1.1% -4.3% -9.5% 69 948 1.10 6.6
4 | CypryrHedrTeras, ao 823.0 23.53 0.3% 0.8% -27.0% 28 021 1.67 2.2
5 | CypryrHedTeras, an 184.3 13.26 0.8% 0.0% -15.7% 3404
6 | TatHedTh, a0 287.5 154.51 0.8% -2.8% 3.9% 11221 0.72 7.2
7 | TatHedTs, an 223 84.89 -0.2% -1.9% -2.0% 417
8 | T'asnpom HedTH 74.9 120.08 -0.7% -5.2% -6.2% 18 978 0.57 6.0
9 | HoBamk 291.7 349.46 -1.3% -3.3% 4.6% 35369 9.07 26.2
10 | TpancHedTh, am*** 525.1 35000 -1.4% -7.1% -7.4% 1814 0.12 0.5
CyMMBbI ¥ cpeiHHe* 20 807 0.1% -1.6% -9.4% 350 033 0.9 4.7
JHepreTruka
11 | Pycl'uapo 605.3 1.1657 -0.4% -3.4% -29.3% 10479 0.75 27.7
12 | ®CK 783.8 0.26741 -3.6% -6.9% -27.5% 11195 2.97 17.7
13 | UutepPAO 146.4 | 0.032047 0.1% 0.3% -33.4% 10379 3.85 28.1
14 | PAO ESC Bocroka 5.6 0.30556 0.5% -0.1% -24.5% 418 0.11 2.9
15 | OI'K-1 58.4 0.7689 1.3% 8.3% -36.9% 1678 0.89 14.4
16 | OI'K-2 37.8 1.1879 1.3% 2.2% -33.8% 1296 0.81 17.8
17 | OI'K-3 5.4 1.117 -0.7% -1.1% -35.6% 1768 1.41
18 | OI'K+4 332 2.2468 3.8% -0.6% -24.2% 4720 2.82 13.8
19 | OI'K-5 69.2 2.1 4.2% -1.9% -25.8% 2476 1.41 20.1
20 | OI'K-6 379 0.976 -1.8% -5.2% -32.2% 1050 0.65 14.3
21 | TI'K-1 30.0 0.01045 -1.3% -5.8% -51.4% 1343 0.75 5.6
22 | TI'K-2 1.7 | 0.004139 -0.9% -0.3% -50.7% 201 0.19
23 | TI'K-5 0.7 0.0085 -5.0% -3.4% -53.8% 349 0.46 132
24 | Mocanepro 364 2.1281 1.8% 2.1% -33.9% 2 820 0.58 9.8
25 | MOSCK 7.6 1.54 0.7% 8.0% -7.4% 2 500 0.67 4.4
26 | MocTCK 0.1 0.585 -0.8% -1.7% -20.5% 765 0.83 8.1
27 | Xonguar MPCK, ao 333.9 2.76 1.7% -2.8% -48.7% 3953 0.21 5.4
28 | Xonauur MPCK, an 0.6 1.9683 -0.6% -3.6% -42.9% 136
29 | MPCK Llentpa 12.5 0.8452 -4.9% -0.1% -35.2% 3175 1.57 18.8
30 | MPCK C3 0.2 0.10472 -4.8% 0.7% -54.1% 334 0.35
31 | UpxDHepro 0.9 22.25 0.2% 5.5% -16.0% 3535 1.66 8.1
CymMMBbI U cpeiHue* 2207 -0.3% -1.3% -30.4% 64 571 0.9 13.4
Bankun
32 | Coepbank 27 140.1 77.44 -1.6% -10.4% -25.7% 55723 9.2
33 | CoepbaHk an 13374 66.24 -1.1% -7.4% -11.8% 2208
34 | BTb 2 870.1 0.06882 -0.6% -4.0% -31.9% 23 996 12.4
CymMMBI U cpeiHHe* 31 348 -1.3% -8.5% -27.1% 81928 10.2
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

24 aBrycra 2011
23.08.11 W3menenwue ueH, %
V, MIH.p. ga]]i:::m 3a JIEHb 3a HEJEI0 ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | 'MK Hopuukens 3082.8 6350 -2.0% -4.3% -11.4% 40 350 3.93 15.3
36 | Cesepcrasnb 1766.4 427 0.0% -1.5% -17.9% 14 343 1.04
37 | HIMK 445.4 77 -1.8% -5.2% -46.7% 15 383 1.82 12.1
38 | MMK 130.2 17.384 -1.5% -2.9% -47.2% 6 475 0.83 25.2
39 | TMK 25.0 85.5 -3.9% -6.6% -44.4% 2672 0.47 25.4
40 | Iomoc3os0T0 121.5 1761.6 -0.1% 3.0% -8.7% 11 194 6.33 33.3
41 | Hommmeramt 227.5 627 2.6% 11.8% 9.2% 8347 8.92 33.1
CyMMBbI ¥ cpeiHHe* 5799 -1.1% -1.8% -19.0% 98 763 2.0 20.4
TejekoMbl
42 | Poctenexom, ao 1524.1 159.01 0.9% 2.5% 2.1% 3 862 1.84 66.5
43 | Poctenexkom, an 170.3 85.5 -0.1% 0.0% 6.9% 692
44 | MTC 112.5 211.5 -0.4% -2.7% -18.6% 14 053 1.23 10.1
CyMMBbI 1 cpeiHHe* 1807 -0.1% -1.5% -13.4% 18 607 1.4 12.8
IIpoune
50 | KAMA3 2.0 41.72 -1.6% -8.3% -42.3% 984 0.40
51 | ABTOBA3 9.5 22 -0.5% -8.7% -34.8% 1018 0.22 8.8
52 | COJUIEPC 3.9 366 0.4% -4.5% -43.4% 418 0.23
53 | Aspodior 114.9 51 -1.7% -10.4% -36.2% 1888 0.43 6.7
54 | Ypankanuit 899.7 261.09 3.2% 2.4% 18.7% 18 489 10.76 33.3
55 | Pacmajckast 94.7 125.19 0.8% -8.6% -41.8% 3258 4.57 13.2
56 | AKPOH 26.8 1237.4 2.5% 0.2% 8.9% 1967 1.19 7.8
57 | Maruur 74.6 3286.6 0.2% 0.5% -19.4% 9 748 1.24 28.9
CyMMBbI 1 cpeiHHe* 1226 1.7% -0.4% -3.3% 37 769 1.5 21.1
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 63 194 | 67 447 -0.2% -2.4% -14.9% 651 670 1.2 6.8
*CpezHue 10 CeKTOpaM IIOJTyICHBI C yICeTOM Beca KallHTaIH3aiN KOMIIAHHH 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

EXXEJHEBHOE OBO3PEHMUE,
24 aBrycra 2011

KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jara Cy0bexT CoObiTHE
22 .aBr Breimnenkom CoOpanne akpoHepoB BrIOepeT HOBBIH COBET TUPEKTOPOB KOMIIAHIH
23.aBr Poccrar Wnocrpannsle nHBeCTULIMM B 5KOHOMUKY Poccnn B 11 2011
24 .aBr INasnpom ®unancossle pe3ynbTaTsl 10 MCPO 3a 1 kB. 2011
24 .aBr Marsut ®unancosble pe3ynbTaTsl 1o MCPO 3a 111. 2011r.
25.aBr X5 Retail Group | ®unancossie pe3ynbTarsl mo MCPO 3a 111. 2011r.
26.aBr Cesepcrainb ®unancossle pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
26.aBr Hukcn Onepannonnsie pe3ynbrarsl 3a 7 mec. 2011 roga
27 .cen Hosopoc MTII | ®dunancossle pe3ynbrarsl 10 MCPO 3a 2 kB. 2011
29.aBr EBpo3ona EBponapnament mnanupyet Berpeuy ¢ Tpuiie, Penom u FOnkepom
29.aBr PYCAJI ®unancossle pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
4451 cecons Conseil International des Grands Réseaux Electriques Mexnynaponasiii CoBer 1mo
26-31 asr. CUT'PD OOJIEIIIMM YHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSIKEHSI TIPOBENET OUEPETH IO
CECCHIO
30.cen JIVKOIT ®unancossle pe3ynbraTtsl 10 MCPO 3a 2 kB. 2011
31.aBr Mail.ru PesynbTatel kommanuu 3a 2 kB. 2011 rona.
31.aBr M.Buzeo Pesynbratel 3a 1 nonyronue 2010 roga no MCOO
31.aBr O"kelt Pesynbratel 3a 1 nonyronue 2010 roga no MCOO
31.aBr OI'K-2 Pesynbratel 3a 1 nomyronue 2010 roga no MCOO
01 cen DKCIIOPTHBIE DKCIOpTHBIE MOULTAHEL Ha He(Th moBbIcsTCs 10 $444 3a Gappens npoTuB
TIOILIAHBI netictBoBaBmmx $438
01.cen ®apmcranaapT PesynbTatet 3a 1 momyrogue 2010 roga mo MCDO
102.09.11 HJIMK ®unancossle pe3ynbTaTsl 1o US GAAP 1112011
02.cen TMK Pesynbratel 3a 1 nonyronue 2010 roga no MCOO
5-6 ceHT Poccrar Wud st 3a aBryct
08.cen Bank AHranu CraBku
08.cen ElLIb CraBku
09.cen OIIEK 160 ouepennas koHpepenuus OIIEK
12.cen Pocunrep OnpepaliuoHHbI€ Pe3ynbTaThl
14.cen YepkuzoBo ®unancossle pe3ynbTaTsl 1o US GAAP 1112011
14-17 cenr. T — 14—-17 cents16ps 2011 23:‘6 3acenanue Komuccuu no oneparuBHO-TEXHOIOI MY ECKON
KOOpMHAIIMI COBMECTHOM paboThl 3HeprocucteM ctpad CHI™ u bantim
20.cen OPC CIIIA IInanosoe 3acenanue FOMC ®PC CIIIA
cent 2011 Cesepublii notok | [Inanupyemslii 3amyck nepBoii ouepeau CeBepHOTo OTOKa
27 .cen MHTII ®unancossle pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
30.cen PerHoK MomHOCTH — 3aBeplIeHHe IpHeMa IIEHOBBIX 3asBOK TeHKOMITAaHHH B KOHKYPEHTHOM 0TOOpE MOIITHOCTH
25.0KT THK-BP ®unancosas orueTHocTh 10 US GAAP 3 kB. 2011r.
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Yllepux

24 aBrycra 2011

EXXEJHEBHOE OBO3PEHMUE,

KAJIEHJIAPD 3ATTIATHOM CTATUCTHUKHA

Bpemst | Ctpana Iloka3zarenn Ilepunon Ipensia. Onenka
I[MoHenenbHUK, 22 aBrycT
NHunexc nejioBOil aKTUBHOCTH B
16:30 USA  oOpaOaThiBaroLeii MPOMBIIIIEHHOCTH HIOITh -0.46 -0.48
okpyra ®Pb Yukaro
Bropuuk, 23 aBrycr
13:00 EU [HHaekc nenoBbIX oxxunanuii ZEW aBrycT -7
18:00 | USA OCI?;;?:}(;’IE‘BH;E?;C(EZEOBOE AKTHBHOCTIE |y ver .| 18:00
18:00 USA  [[Ipoxaku Ha IEPBUYHOM PBIHKE KHUJIbsS uonb  |0.312 man. M/M| 0.31 MitH. M/M
18:00 EU  |Muaekc noBepus moTpeduteneit aBrycTt -11.2 -12.4
Cpena, 24 aBrycr
00:30 USA [Bamacs! ceipoit HedtH 1o maHasM AP HCI?:JIIO
13:00 EU  [3aka3bl B IpOMBIIITIEHHOCTH HIOHb 3.6 % m/Mm 0.5 % m/M
16:30 USA [3aka3el Ha TOBapbl ATUTENBHOTO MOJb30BAHUS HI0JIb -1.9% 2%
1830 USA zzrelg;:; EES)TCH Lﬁz naHHBIM MuHHCTEpCTBa
Yersepr, 25 aBrycr
16:30 USA [[IepBuuHBI€ 3aBKH Ha ITocodue 1mo 6e3paboTuie He;:mo 408000 405000
22:00 USA [[IepBblii feHb cumnosuyma B JsxekcoH-Xomie
IaTHuna, 26 aBrycr
12:30 GBR  |BanoBoii BHyTpeHHUIT TPOAYKT (BTOpast OIIEHKA) 2 KBapT 0.2 % x/x 0.2 % x/x
18:00 USA [Boictynnenue raassl @PC CIIIA Bepranke
20:25 EU  |Beictynnenue raassl EIb
21:55 USA |MwuunraHckuit HHACKC JOBEpHs TTOTpeduTenei aBrycTt 54.9 56.3
22:00 USA [Bropoii neHs cumiosuyma B J[xekcoH-Xoiie
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KOHTAKTHASA UTHO®OPMALUA

AHaJIMTHYeCKHI oTe]

HavaneHuk otnena Hukonaii [TonneBckux podlevskikh@zerich.com
AHaMTHK Aunjipeit Bepaukon vernikov(@zerich.com
AHaMTHK Jymus Oner dushin@zerich.com
AHaAMTHK Buxrop MapkoB markov@zerich.com
OTae1 o CBSA3SIM € 001 ECTBEHHOCTHI0

Menemxep | Amina DeTuenKo | fedchenko@zerich.com
Kuunenrckuii oraes

COTpyIHHK KJIHEHTCKOT O OTAeNa | Boctpuxos MBan | zaharov(@zerich.com

UK HEPUX Ksnuraa MeHen:xkMeHT
Ten. (495) 737-05-80. ®akc: 737-64-94 MockBa 119034 BceBosoxxckuii nep. a.2.
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