®

Llepux

K5MUTAJN MEHEAXMEHT

M HBECTMHUUMKUOHUHASI Ko MnAHMW 4

25 ABI'YCTA, 2011

EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexkc PTC B cpeny Bblpoc Ha 1,34% wu cocraBun 1601,03
nyHkTa npu obopote $378,704, unnekc MMBB Boipoc Ha 1,21% u

cocraBui 1461,62 nyHkTa.

JuHamuka Topros

+ Tloxmpacraem B oxxumanusix HamekoB Ha QE3 cmp.2
IIporuo3 = R — =
¢ PBIHOK X1eT — HenoxaeTcs bepuanke cmp.3 5 5 8 5 5 3 5 3 % 3
Hrposoii MoMeHT -
% HepoBHas KiajKa peaqbHOCTH cmp.4 Mupogbie nnaexcet
" Usm. ¢
HoBocTH 3MHTEHTOB 3nauenue ;1;{]\: i/a Hav. rosia,
£ o (y
+¢ DIICKTPOIHEPTETHKY IPUAABAT OTPAHNYCHUSIMHI cmp.5 RTS 1601.03 32 0_9 3
RTS 2 1862.88 -1.03 -16.59
DIIA 11320.70 1.29 -3.03
ChIpbeBble PHIHKH NASDAQ 2467.89 522 -8.70
% HeompeneneHHOCTh COXPAHIETCS cmp.6 %‘2"’35000 ;;Z;'g? ;3; ]zgg
X . . - .
MHpOBble PBIHKHA FTSE 100 5248.13 2.55 -11.89
o CAC 40 3182.14 2.83 -18.21
% Peiok CIIA onsts Mosozen cmp.7 Nikkei 225 8772.36 1.54 -14.24
Iennl Ha HedTh, USS 3a 6appein
3epkaJio ppIHKa cmp.8 Vioat, 3a x| Mo, ¢ ma
3HaueHue o e
Kanenpapp craTMCTHKHU cmp.10 % rona, %
Brent (0KT.) 110.15 0.77 13.98
WTI (okt.) 85.16 -0.33 -7.30

Hngexc MMBB 3a nocai. 10 queit

Odunnanbnbiii kype B, py6./$ 28,90

OcraTKu_Ha_KOpp. cyerax, Miapa.pyo. 674,1

HoBoctu onHOM cTpOKOIi: X5 Retail (-;roup - unancoswvie pesyromamol no MC®O 3a 111. 201 1 2.

== Tawbo.icc uKBMINEIC pocCMTCIIE aritnn (MM BDE) Toprm ADR
SA— Bacpormne, | Mowenee | FEUE | ATIOTORAY DI omenerme
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
T"azmpom 173.5 2.52 -10.3 12411.5 US$
JIYKOWJT 1686 0.83 -3.2 3441.2 ra3”p01\‘4 11,94 2,9
Pocuedtn 202.5 2.22 -7.5 2 755.8 JIVKOUJI 57,9 0,6
CyprytHedreras 23.649 0.50 -26.7 625.8 Cypryrnedreras 8,19 1,6
TatHedTh 154.63 0.08 4.0 254.4 TaTtHed TH 31,9 2,63
Tasnpom HehTH 121.27 0.98 -5.3 115.3 lasmpomuedTH 20,9 1,08
COepbank 78 0.72 -25.1 24 732.7 Pocrenekom 33,69 2,8
BTB 0.0718 4.15 -28.9 3410.6 I'MK Hopuukens 22,36 2,1
I'MK HopHuukens 6476 1.95 -9.6 2517.3 Cucrema 18,37 0,1
Cesepcraib 430.6 0.84 -17.2 1 004.0 CesepcTasb 27,6 3,2
Pycluapo 1.1881 1.89 -28.0 449.1 HOBATOK 127,1 3,5
DCK 0.2702 1.03 -26.8 592.1 BTb 4,96 5,19
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AUHAMMKA TOPI'OB

IoapacTaem B o:xknaanusx HamexkoB Ha QE3

Hecmotps Ha crmabsie manHble o MHIeKkcy skoHOMHYECKHX HacTpoeHmit ZEW B
lepmannn 1 HOBOe cHIKeHHE Tpomax HoBocTpoeK B CIIIA ¢oHIOBEIA pPBIHOK
CIIIA moxa3an oTHocuTenbHYIO cmiry. Ha Toprax B cpemy. B Asum ¢onmoseie
PBIHKH TOXE ITOKa3bIBAJIM CKJIOHHOCTH K ITOJPACTaHMIO, J1a M I[eHbI Ha He(Th TOXe
IIPOIOIDKAIOT KapaOKaThes B BepX. Pe3ynbTraToM CltoKMBIIMXCS (DaKTOPOB Ha PHIHKE
CTaJo CYryoo NO3UTHBHOE OTKPHITHE TOPTOB. 3aTeM K CpeIuHe IH: OblIa MmoydeHa
ouepenHas nmopuus Herarusa. Ha 3ToT pa3 He mopagoBai MHAEKC IEI0BOr0 KIMMaTa
B 'epMaHUN M CHIKEHME 3aKa30B NPOMBILIUICHHBIX NPEANPUITUN B €Bpo3oHE. B
pe3ynpTaTe PHIHOK OTKATWICA BHH3, 3aKPHIB HEOOJBIION YTPEHHHH Tel W BCIO
CpeIMHy OHS TONTalcs Ha Mecre. Ho K Bedepy IIOCTENEHHO TIIO3WTHBHEIC
HaCTPOEHUs BHOBb cTaiu nepesemuBats. K 16:30 mnogocnena HoBocts u3 CIIA o
3ameTHOM (+4,0%) pocte (BMecTo oxxumaBiierocss Ha 2,5%) 3aka30B Ha TOBaphl
JUIMTENBHOTO II0JIb30BaHMUS.

B uTore priHOK BHauase ¢ OIJISIAKOM, a 3aTeM Bce yBepeHHee momien BBepx. K 18
gacam mHAekc MMBB mpubaBmin yxe Ooiee mpomeHTa. XOpOIIHE pe3yIbTaThl
MOKa3 MEeNbIA psI KPYMHBIX akiui. Cpeaw CHIBHO BBIPOCHIMX OBUIH  aKITHH
Hopunsckoro Hukens, xoropelii Hanpasuwin B PYCAJI npeanokenue o nponpaxe
15% akrwii kommanuu 3a $8,75 mupa. Untpura ¢ npenomkennem PYCAJly moka He
pemieHa, HO CKopeil Bcero KommaHus He mpuMmer HOBble ycnoBus (PYCAJI
TOJIOCOBAT TIPOTHB) M TOTAa MHHOPHTApHBIC aKIMOHEPHl CMOTYT IIOPaIOBaThCA
TIPEIOKEHHIO O TIOKYITKE aKITHH 110 IEHaM CYIIECTBEHHO OONBIINM PHIHOYHBIX.

ITo coobmennio PTC, NHmekcHBI KOMHTET OMPKH TIPUHAJ pEIIeHHE BKIIFOYUTH
0OBIKHOBEHHBIE akmy komnanuii TatHedtn, Pocrenekoma 1 HOBATEKa B cocras
JINCTa OXHIaHWs Ha BKIFOUEHHE B criicok akiwii nHaekca RTS Standard. Jns aHux
3TO KOHeuHO no3uTB. Ho BeIpocim u npyrue akmuu. CilegyeT OTMETHTH OOApBIA
pocrt 1ieH aknuit aznpoma. (Cerogust npesuneHT J.Menseaes cooodmrwt, auto KH/P
3aUHTEPECOBAaHA B pEAIU3allUd TPEXCTOPOHHETO TIa30BOI0 COTPYAHHUYECTBA C
yuactueMm Poccum u HOxuol Kopen). Ouenp xopomo npubasmwm akuun BTB u
I[EJIOTO psijia APYIUX JIUKBUIHBIX Oymar.

Ho O m ayrcaiinepsl. MIHTepecHBIM OBIIIO pe3KOe CHIKEHHE I[eH Ha 30JI0TO H
cepebpo. Kak cnencrsue Oymaru, OpHeHTHPOBAaHHBIC HA 3TH 0JIarOp OTHBIE METAIIBI
CTald CMOTPETHCA CYIIECTBEHHO XYK€ pBIHKAa. OCOOEHHO OXOTHO TPOIABAIIICH
aknuu [lommmerania, KOTOpble B TEISHHE TOPTOBOH ceccuu Tepsin Ooee 2%.
Celiyac Bce BHUMAaHUE PHIHKOB CKOHIIEHTPUPOBAHO Ha OTKPBIBAIOIIEHCS B YETBEPT
6ankoBckol koH(MepeHnnn B CIIA m BO3MOXHBIX HaMeKax Ha HOBYIO BOIHY
KOJIMYECTBEHHOI'O CMATYEHHSI 3TUM U KUBYT PHIHKU.

HNK HEPUX KynurTaga MeHeT:KMeHT
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MMPOTHO3
PoiHoK xKaeT — HemoxneTcsi bepHanke

Poccuiickne WHBECTOPHI OpOCHINCH OTOHATH AMEPUKAHCKUHA PBHIHOK aKIWiH,
KOTOpHI paumpyeT co BTopHHKa. MHIeke S&P 500 mpubasun B cpexy 1.31% Ha
pOCTE HIONBCKUX 3aKa30B Ha TOBapbl ANUTENbHOTO monb3oBaHusa B CIIIA. Takum
o0pazoM, B YCIOBHUAX OXXHmaHWK BeICTYIUIeHWs bena bepranke B J[xaxcon-Xomie
HWHBECTOPHI IMMOKYIMAOT aKIMHW, KaK Ha IJIOXUX HOBOCTAX O 3aMCIJICHUHU SKOHOMHUKHA
(kax BO BTOPHHK), TaK M Ha XOPOIIHNX, YTO TOBOPUT OOIBIIE O NPHUBIEKATEIHHON
OIIeHKE (TEKYIIEeH AemeBH3He) akIHif, 4eM 0 KapANHATBHOCTH HOBOCTEH. DTO paim
- U3MEHEHWS MPEATIOYTCHUH B MHBECTIIOPT]ENIX, 0 4€M TOBOPHUT Ha 3TOH Hexene
POCT TOXOAHOCTEH aMepHKaHCKUX OOJUralyil ¥ majeHue IeH Ha 30510To. bepHanke,
pazymeeTcs, MOXKET HUYEro U He CKa3aTb 0 ckopoM 3anycke QE3,Ho 3asBieHus o
Hell BEPOATHO IPOrpamMMma-MakCUMyM Ul MHBECTOPOB Ha 3aBTPALIHMNA JEHb, IO
(baKkTy UX MOXET yIOoBJIeTBOpHUTHh W MeHbInee. OT bepHanke Tpedyercss HeKoTOpoe
N3MCHCHHUEC AaKIICHTOB II0 CPAaBHCHUIO C HIOJbCKUM 3adABJICHUEM, B KOTOPOM OH
MEPEUnCIsUT  BO3MOXHBIE CpelCcTBA MOHeTapHOW moanepxkku. [lepem ero
BBICTYIJIEHHEM BBIHAYT peBU30BaHHbIe NaHHble 1o BBII BTOpOro kmaprama, ot
peBU3UM KIYT NOHMXKeHUe omneHku ¢ 1.3% no 1.1%, uyto ropasmo MeHblle
nporaozoB ®PC mHa stor rox. DTo dakt npencemarens OPC Oymer o6s3anH
MPOKOMMEHTAPOBATE.

Poccuiickne ¢oHmOBEIE WHOEKCH HAa BTOPOM aBI'YCTOBCKOM 3axOf€ BHH3 HE
MOHIDKAIM  TOJOBBIE MHHHMYMBI, YTO JaeT TEXHWYECKHE OPHEHTHPHI JUIA
BOCCTaHOBJICHUS aKIMH K BepXaM rojia 0ceHbIo-3uMoi. [loBeneHne aMeprKkaHCKOro
PBIHKA TaKKe JaeT HAIEXKIY, 9TO OTIIYIIATEIHHOTO Pa309apOBAHMUS OT BEICTYIUICHUS
Bepranxke He Oymer, mHade TaKoro pocTa Ha gaHHEIX 1o durables S&P 500 Buepa Obr
HEe ToKa3al. AMepHKaHCKHe (BIOYepCHl 110 CPaBHEHHIO C YTPOM B Cpemy, Koria
yrman AnoHCKui (OHIOBBIN PHIHOK, BexyT ceds Oomee ontumucTHdHO. B 16.30
BBIXOMAT claims (omenka 405), UX MageHHe COXPAHUT MHTEpeC K akmusM. Tekyiiee
conpotuienne MMBDB Buaum nHa 1483. B maTHUIY OXHZaeM MNO3UTHBHOE
OTKpBITHE.

HNK HEPUX KynurTaga MeHeT:KMeHT
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UT'POBOM MOMEHT
HepoBHas ki1ajgka peajbHOCTH

Ilo utoram BuepamHux Topros uHaekc MMBB Bblpoc Ha 1,21%. Mue xouetcs
Hay4UTbCsl YIAKOBBIBAaTh PEAIbHOCTh TAK K€ MPUBIEKATENbHO KAaK TOJUIMBYACKUE
TIPOMIOCEPH]  YIIAKOBBIBAIOT BBIMBICEN, HO HE moiydaercs.. CKBO3b (hacamsl
BBIMBIC/IA IIO-IIPEKHEMY IIPOCTYNAeT HEPOBHAs Kiaika peanbHOCTH. Poccuio
OXKHIAaeT N1Ba KpPH3WCAa — OIWH KPW3UC, CBA3AHHBIM C (DMHAHCOBBIM KpPHU3HCOM
EBpomnsl, Apyroil Kpu3uc 4MCTO BHYTPEHHUHN O IPUPOJE KOTOPOTO 5 momondy. Ecnu
9TH KPU3KChI COBIAAYT 110 BPEMEHM, TO HaM BCEM KPYIIHO 1oBe310 Jlo KOHIa roaa
CUTYyarus OyeT HepOCTON U CBSI3aHO ITO C T€M, UTO OAHKOBCKHUI ceKTOp EBpoOITBI
Oymer TMXopaauTh, a IAKJ BEIBOJIA TUKBUAHOCTH C HAIIIETO PHIHKA MTPOIOIKITCS.
Bce 310 He MermTaeT MHE Jiep)KaTh JUTMHHBIC TIO3UIIMH C ITPHIETIOM Ha CEHTSIOPHCKUHA
pocT.

OxumaeMm OTKpbITUS pbiHKA ¢ noBbimenueM 0,15% no nanekcy MMBB. Llensr Ha
HepTh «TSHYT» PHIHOK HaBepX, Kypc (yHTAa CHH3WJIICS OTHOCHTENBHO IOJIapa
HaMmeKaeT o (pMHAHCOBOM HEOJIaromoiyduy, 0 KOTOPOM INMPOKHI PHIHOK eIle He
3Haer. Baxno! llensr Ha HedTpr Mapkm Brent BIIIOTHYIO MONOIIIM K OTMETKE
TexHu4eckoro cornpoTusienus $110 3a 6appens. Baxxno! Ha rpaduke xypce mapbl
GBP/USD mnosBUINCh IepBBIe MEABEKBH CHUTHAJBI (IIOCIE TOTO KaK «OBIKI» HE
CMOTJIH TIPEOAOJeTh OTMETKY 1,666). B Takoil cHTyanmn He HYXHO OBITh
TCHHAJBHBIM AHATUTAKOM YTOOBI TIpeAcKaszaTh, YTO B CEPEAWHE IHA PBIHOK
cuausutcs. He moxer kypc mapsi GBP/USD cHOBa «BCKOYMTH» Ha TIIOOATHHBIH
TIOBBIIATENFHBINA TPEHM, COPMHUPOBAHHEII €IIe B MPOIIIOM TOAY.

Junamuka ¢prouepca Ha mHmekc PTC RIUL (09.11) sto mecusa! Kak rosoput B
TaKNUX CIIydadaX aHAJIUTHUK Ourer Illaros: «PBIHOK CTPEMHUTCA K HCONIPEACICHHOCTN) .
IToce Toro xak OBIKM HE CMOTIIM TpeoaosieTh oTMeTKy 165000, s mpoTrHO3MpOBaT
cHUKeHue Ha 15%, B peanbHOCTh CcHMkeHHe cocraBwio 10,8%! «Puxa»
oOMaHBIBaeT JaXe OINBITHBIX aHamuTUKOB! Buepammee 3akpeitne 158900
MIPOM30IIIIO BOJIM3K CHITbHOM 30HBI compotuBieHus 159000 - 160500. [Tapy yacos
IIPOTOPTYEMCSl BBILIE O3TOTO YPOBHA H... pe3kudl pocr 1o 165000 craner
peanpHOCThIO. [Ipon3oiiaer BeIxo U3 TpeyroibHIKa KoHcomaanun. He nckimovaro
TaKKe W BBIXO/Ia BHU3 — 3pEET CHIIbHOE JIBIKCHNE.

Bbynbte nmunepamu!

HNK HEPUX KynurTaga MeHeT:KMeHT
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HOBOCTHU DMUTEHTOB
DJIEKTPOIHEPreTUKY NPUAABAT HOBBIMHM OrPaHUYCHUA MU

TocymapctBo  0OCyXJaeT BOMPOC O BO3MOXKHOCTH TIOBBIIICHHS TapUQOB
€CTECTBEHHBIX MOHOIOJMHM He ¢ Hadana 2012 roma, a co BTOpOil MOJIOBUHBI. DTO
kacaerca PXKJI, sHepreTnky, HO BO3MOXHO HE Oymer otHocutcs K ['asmpomy. Ilo
coobmennsam Mutepdakca Ha mpormeamell Hexene Ha KOMHCCHIO TIPH IIEPBOM
Burie-npemMbepe Mrope 1llyBamoBe BEIHOCHICS BOIPOC 00 MHISKCHPOBAHUN TapH(OB
Ha 3JIEKTPOIHEPTHIO ¢ IepBOro nroiisl. I1oCKoIBKY MOBHIIEHNE TapH(OB 110 UTOTAM
roja mpemmosaraetes Ha 5-6% (ONTHMUCTHYHBIA TPOTHO3 YPOBHS MHQIINH Ha
2012 Toxm), TO IO UTOTaM ToJla POCT CPENHUX Tapu(OB B IEKTPOIHEPTETHUKE OyIeT
He BbIme 3%. 310 obepHEeTCs OONBIIMME MOTEPSMHU I OTpach. s 9acTHIHON
KOMITEHCAIIUH CETEBBIM KOMIIAaHMSIM BO3MOJKHO BEPHYT €AWHBIN CeTeBO Tapud -
moTpeduTeny OymyT IJIATHTh SIUHBINH Tapu( 3a NOCTAaBKY, BKIIOYAs ITOCIIETHIOIO
Mmmo. Torma yBemmumTCs Harpy3ka Ha KPYIHBIX IOTpeOWTenel, KOTOpHIe
3axmounnu npsiMeie goroBopsl ¢ GCK u TeM campIM yIUIM OT TMEPEKPECTHOTO
CyOCHIMPOBaHMS MEITKUAX MOTPEONTEICH.

OKOHYATETBHBIX PEIISHNH 10 HHIASKCAIi Tapr(oB HET. BrioiHe BO3MOXXKHO, 4TO B
ciTygae mepeHoca CKadka IeH ¢ STHBaps Ha MIOJb MPEeTbHBIH POCT TapH(OB MOXKET
OBITh JaXke W yBenmdeH. Ho 9To pemeHus Heckoporo Oyayiero. A moka MmoBHCIIas
Hajl SHEpPreTHKaMH HOBasi HEOIPENEIIEHHOCTh CO3acT JOIOJHUTENbHOE aBICHUE
Ha PBIHOK. B pesymbrare »JeKTpO’HEpreTHKa 3a IIOCIESTHIOI HEAenio Oblia B
Juepax CHUOKEHUS.

HNK HEPUX KynurTaga MeHeT:KMeHT
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Iennbl Ha HeTh, USS 32 6appeas
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CBIPBEBBIE PHIHKH

HeonpeneneHHOCTH cOXpaHsieTcs

Hensr Ha HeTH IO MTOTAM BUEPAITHWX TOPTOB 3aKpBUIACH Oe3 TeHAeHIMH. Ha
InterContinental Exchange Futures B JlonnoHe nieHa ¢prouepcoB Hedtr copTa Brent
¢ mocTaBKoM B OkTsaOpe cocramma $110,15 (+$0,84) 3a Gappens. Ha New York
Mercantile Exchange B Hpro-Mopke nena medrn copra Light Sweet Crude c
ITOCTaBKO#M B OKTsI0pe cocraBmia $85,16 (-$0,28) 3a 6appens.

HedtsHOl pBRIHOK NpOmOMIKAeT OXWIAaTh BBICTYIUICHHSA B ITHHIY riaBsl OPC
b.bepnanke, B KOTOpOM MOryr OBITH O3BYYeHBI Hamekn Ha 3amyck QE3.
[NonoxnuTenbHBIM MOMEHTOM JJISI HeTH CTallo COKpaieHne 3amnacoB HepTr B CLIA
U POCT 3aKa30B HA TOBapbl JIMTEIBHOTO MONb30BaHuA. [lo maHHbIM MuH3HEPTO
3amacel He()TH B CTpaHe 3a HEJeNo CHU3WINCH 2,2 MiH. Oappeneit — mo 351,8 mum.
Oappeneii. 3aka3bl Ha TOBAPHI JJIMTEIHLHOTO TTOJIH30BaHMsI B MIOJIe BRIpocTd Ha 4%,
10 CPaBHEHMIO ¢ nasieHueM Ha 1,9% B utoHe.

B mocrmennee Bpems 3amacel Heptn B CIIA cnabo BIMSAIOT HAa HEPTIHBIC
KOTHPOBKH, TeM HE MeHee, Ha HeWTPaIbHOM PBIHKE JaHHAS WH(POPMAIHSI MOXKET
OKazaTh KPAaTKOCPOYHYIO TOIAEpkKY HedTh. JIMBUICKMI (akTop MOKa ocTaeTcs
CIICKYJIATUBHBIM MOMEHTOM JIJIA He(i)TI/I, ITOCKOJIBKY HET HHAKaKOH ONpECACIICHHOCTU B
CTpaHE OTHOCHTEIFHO BOCCTAaHOBJICHUsI CTaOWJIBHOCTH M TIOCTaBOK HepTH Ha
MHpOBBIE PEIHKH. TeM He MeHee cuTyarus B JInBun O1M3nTCS K pa3Bs3Ke.

Texuudecku HeTh Brent mpiTaeTcst IpoOUTh BBEPX YpOBEHD conpoTusieHus - $110

Ilenbl 3aKkpbITUS (bIOYEPCOB Jarta H3menenus
C€AUHUILIbI MeCHIL C
dKcmupan 3a gBa | 3a HayaJja
nu 24 aBr 11 3a nenb | aHdA Hea eI roja
WTI $/6appesn okr.11 85.16 0.3% 0.9% 2.9% 6.8%
Brent $/6appenn OkKT.11 110.15 0.8% 1.7% -0.4% 16.3%
Bensun | $/3a ramion cen.11 2.8784 0.1% 1.5% 0.3% 18.4%
Masyt | $/3aramion cen.11 2.9607 0.6% 1.7% 0.0% 16.5%
Ta3 $/3a muH. cen.11
6p.TepM.eaL. 3922 1.8% 0.8% 0.3% 3.2%

3a Gappenb, a ¢ Mast Topryercst B 6okoBoM Tperae $105-120 3a 6appens. [loka Her
BECOMBIX IIOBOZOB I BBIXOJAa He(TH B O KalIIel IepCHeKTHBE 3a TPAHHIEI
JIaHHOTO OOKOBOTO TpeHaa. B nampHeimem HedTh, cKopee Bcero, OyaeT
TOPTOBATHCS OKOJIO HIKHEH TPaHHUIIbI OOKOBOTO TPEHIIA.

BokBapmamms Hedptn Mapkm Brent mommsmimace ¢ 0,94% - mo 0,90%. Ceromus
BEIMIYT JaHHbIE IO YUCITY IEPBUYHBIX 3asIBOK Ha 1mocodue no 6e3padotuie B CIIIA.

HNK HEPUX KynurTaga MeHeT:KMeHT
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MHpOBLIC HUHICKCBI

%3a |% c Havama
Wunexc 3akpeiTHE
JIeHb roga
DIJIA 11320.70 1.29 -3.03
NASDAQ 2467.89 5.22 -8.70
S&P 500 1177.60 1.31 -7.38
Dax 30 5762.01 3.92 -15.97
FTSE 100 5248.13 2.55 -11.89
CAC 40 3182.14 2.83 -18.21
Nikkei 225 8772.36 1.54 -14.24
Hang Seng 19759.00 0.84 -14.35
Bovespa 53795.70 0.02 -21.98
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MHWPOBBIE PBIHKH

PriHoxk CIIA onsath MoJ10en

[Nocre 3HAYUTENHHOTO PAILIM BTOPHUKA aMEePUKAHCKHE HHBECTOPHI XOTENH OBl B3ITh
MepensInKy B cpeny. Ho He momydnioch, aMeprKaHCKHI PRIHOK TTPOIOIDKII PaIIIH
Ha Xopommii maHHEIX 1Mo durables. Poct Bemm ¢umnancer [lomHol yBepeHHOCTH B
ToM, yTo bepranke ckaxer o 3amycke Q3 26 aprycra B [[)x3kcoH-Xoiuie, KOHEIHO,
HeT. U ecnu npeacenarens @PC nacT neTanbHbII MI1aH JONOJHUTENBHBIX CTUMYIIOB
I SKOHOMHUKH 3TO OyIeT MO3UTHUBHEIM cCloprpu3oM. ClieoBaTebHO, I MOTIaHNE
Beprmanke mo moBoxy QE3 Toxke He OymeT BOCHPHHHMATBCS — CIHIIKOM
karacTpoduaHo. B KOHIIe KOHIIOB, HA CHMIIO3MYME OaHKOB OH BCE PAaBHO MOHU3UT
MIPOTHO3 3KOHOMHYECKOTO POCTa, YTO OymeT SABIATHCI HAMEKOM Ha TOTOBHOCTB
TIPUHATE COOTBETCTBYIOIIHNE MEPHL.

EBporreiickne peIHKH B Cpeqy pPOCIH, HO Pa3OTPEBATNCH OHH, JOTOHAS DPalH
BTopHHKA 110 S&P 500, noBonpHO MenneHHo. C yTpa MpUILIOCh MEPEeXUTh JaHHbIS
o maxeHnn OmsHec mosepus B ['epmanmm, mioxod order Heineken, mayrpeiin
petitiara Snornn arearctBoM Moody’s. Tem He MeHee TOciie BBIXOa JOKIaa O
3aKa3aXx Ha TOBaphl JUINTENBFHOTO TIONB30BaHMA B 16.30 ObMbM HacTpoOEHWS
0’KUBUJIMCH. 3aKa3bl BeIpocid Ha 4% B utose (oreHka 2%) 3a cuer OypHOro pocTa
o camoJieTaM | aBTo. [lajeHre nIOHbCKNX 3aKa30B ObLIO peBU30BaHO ¢ -1.9% 1o -
1.3%. be3 Tpancmoprta 3aka3bl Belpocan Ha 0.7%. Ha oTuX maHHBIX (QOHIOBBIC
(BrIOYEpCHI MOTSHYIHCH BBEPX.

Asnarckue PBIHKK CEroaHA paJlIMpOBaJIH. XOT TEXHOJIOTHH HWCIBITHIBAIOT
naBieHne u3-3a yxoma uereHasl CtuBa JDkobca m3 Apple (akmms -5% B
MTOCIIETOPTax)

24.08.11. bpasumus Beipocna Ha 0.02% ....... S&P 500 Beipoc B cpeny Ha 1.31%,
BEIpOC BO BTOpHHK Ha 3.43%, Beipoc B moHenensHUK 0.03%, (1177.6 3akp). S&P
500 FINANCIAL SECTOR INDEX Bripoc 2.823%, s&p 500 energy sector index
(redrerazosrit) Beipoc Ha 0.432%, S&P 500 TELECOM SERV IDX BeIpoc Ha
1.327%. S&P 500 MATERIALS INDEX (ceIppeBoif - TopHast 100bI4a) BEIPOC Ha
1.334%, S&P 500 Industrials Sector Index (IpOMBIIIICHHOCTH, BKJI. CTaJE€BapOB)
BEIpoc 1.969%

Oxtsa0peckast HepTs (WTI) ymama 24.08 Ha 0.33%, BRIpocma 23.08 Ha 1.21%,
BhIpocia 22.08 Ha 2.44% ($85.16)... Hedth pociia Ha mafieHIM 3a11acoOB HEPTH, HO B
MOCJIETHIOI0 MUHYTY €€ PacipoJaiu.

Cenrsaoprckue @rrouepcest S&P 500 B CIIIA ®prouepchl yBeIHUYHIA OTCTaBaHUE OT
CIIOTa I10 CPaBHEHMIO C 6 rociueqHuMHU ceccusiMu. Oprodyepcsl S&P ceroqus HoOYbIO
B HETraTuBe

Snonus ceronns Beipocia Ha 1.81% B 9.06. Kutaii ceronns pacrer.

EBpoma. FTSE oTkpbiBaeTcs no3utuBHO. JIOHA0H BBIpOC B cpeny Ha 1.49%, BbIpoc
BO BTOpHUK Ha 0.67%, BbIpoc B oHeAeabHUK Ha 1.08%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

25 aBrycra 2011
3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 24.08.11 W3menenue 1eH, %
V, MIH.p. 3a1]<_£)i}1{:m 3a JIeHb 3a HEJeNO ¢30/12/10 K?\E;E];ﬂ" P/S P/E
Hedrerasosnlii cekTop
1 | T'a3mpom 12411.5 173.5 2.6% -1.1% -10.3% 136912 1.14 4.2
2 | JIVKOMII 3441.2 1686 0.8% 2.0% -3.2% 47 802 0.45 52
3 | PocHedTs 2 755.8 202.5 2.3% -4.2% -7.5% 71538 1.12 6.8
4 | CypryrHedrTeras, ao 625.8 23.649 0.5% -1.8% -26.7% 28 163 1.68 2.2
5 | CypryrHedTeras, an 125.0 13.293 0.2% -1.2% -15.5% 3413
6 | TatHedTh, a0 2544 154.63 0.1% -5.8% 4.0% 11230 0.72 7.2
7 | TatHedTs, an 20.1 84 -1.0% -5.1% -3.1% 413
8 | T'asnpom HedTH 1153 121.27 1.0% -6.3% -5.3% 19 166 0.58 6.0
9 | Hoamk 355.8 351.86 0.7% -5.2% 5.3% 35612 9.14 26.4
10 | TpancHedTh, am*** 3724 35501 1.4% -7.6% -6.1% 1840 0.12 0.5
CymMMBbI U cpeiHHE* 20477 1.7% -2.3% -7.8% 356 087 1.0 4.8
JHepreTruka
11 | Pycl'uapo 449.1 1.1881 1.9% -2.9% -28.0% 10 681 0.77 28.3
12 | ®CK 592.1 0.2702 1.0% -9.9% -26.8% 11312 3.00 17.9
13 | UutepPAO 161.5 | 0.031989 -0.2% -4.5% -33.5% 10 360 3.84 28.1
14 | PAO ESC Bocroka 2.4 0.30431 -0.4% -3.2% -24.8% 416 0.11 2.9
15 | OI'K-1 16.6 0.7699 0.1% -3.0% -36.8% 1 680 0.89 14.4
16 | Or'K-2 22.1 1.1935 0.5% -2.6% -33.5% 1302 0.82 17.8
17 | OI'K-3 4.8 1.1275 0.9% -5.3% -35.0% 1785 1.42
18 | OI'K-+4 174 2.24 -0.3% -3.4% -24.5% 4705 2.81 13.8
19 | OI'K-5 14 2.104 0.2% -5.2% -25.7% 2481 1.42 20.1
20 | OI'K-6 7.7 0.98 0.4% -8.4% -31.9% 1 055 0.65 14.3
21 | TI'K-1 20.1 0.01045 0.0% -9.5% -51.4% 1343 0.75 5.6
22 | TI'K-2 1.6 | 0.004124 -0.4% -3.0% -50.9% 200 0.19
23 | TI'K-5 1.5 0.00835 -1.8% -6.2% -54.6% 342 0.46 13.0
24 | Mocanepro 11.2 2.152 1.1% -4.1% -33.2% 2851 0.59 9.9
25 | MOSCK 2.6 1.53 -0.6% 3.9% -8.0% 2484 0.67 4.3
26 | MocTCK 3.0 0.5855 0.1% -9.4% -20.4% 766 0.83 8.1
27 | Xonguar MPCK, ao 239.5 2.724 -1.3% -6.8% -49.3% 3901 0.21 5.3
28 | Xonauur MPCK, an 0.5 1.9697 0.1% -5.7% -42.9% 136
29 | MPCK Llentpa 1.1 0.8255 -2.3% -5.5% -36.7% 3101 1.54 18.4
30 | MPCK C3 0.6 0.111 6.0% 1.1% -51.3% 354 0.37
31 | UpxDHepro 0.3 22.228 -0.1% 2.2% -16.1% 3532 1.66 8.1
CymMMBbI U cpeiHue* 1557 0.4% -4.8% -30.2% 64 788 0.9 13.5
Bankun
32 | Coepbank 24 732.7 78 0.7% -10.4% -25.1% 56 126 9.3
33 | CoepbaHk an 1832.4 65.5 -1.1% -9.6% -12.8% 2183
34 | BTb 3410.6 0.0718 4.3% -1.1% -28.9% 25036 12.9
CymMMBI U cpeiHHe* 29976 1.8% -7.6% -25.9% 83 345 10.4
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

25 aBrycra 2011
24.08.11 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 2517.3 6476 2.0% -3.3% -9.6% 41 150 4.01 15.6
36 | Cesepcrasnb 1.004.0 430.6 0.8% -4.5% -17.2% 14 464 1.05
37 | HIMK 366.7 79.3 3.0% -6.8% -45.1% 15 842 1.88 12.5
38 | MMK 131.7 17.288 -0.6% -8.5% -47.5% 6439 0.82 25.1
39 | TMK 7.5 86.08 0.7% -8.5% -44.1% 2 690 0.48 25.6
40 | Iomoc3os0T0 210.7 1760 -0.1% 1.9% -8.8% 11 183 6.32 333
41 | Hommmeramt 44.2 612 -2.4% 9.5% 6.6% 8 147 8.71 32.3
CymMMBbI U cpeiHue* 4 282 1.2% -2.9% -18.3% 99 917 2.1 20.6
TejekoMbl
42 | Poctenexom, ao 1704.9 161.5 1.6% 2.2% 3.7% 3923 1.87 67.6
43 | Poctenexkom, an 429 86.4 1.1% 0.1% 8.0% 699
44 | MTC 170.6 214.87 1.6% -2.3% -17.3% 14277 1.25 10.2
CymMMBbI U cpeiHue* 1918 1.6% -1.3% -12.0% 18 899 1.4 13.0
IIpoune
50 | KAMA3 1.2 42.31 1.4% -8.8% -41.5% 997 0.41
51 | ABTOBA3 4.6 21.999 0.0% -10.9% -34.8% 1018 0.22 8.8
52 | COJUIEPC 3.2 376 2.7% -2.9% -41.9% 430 0.23
53 | Aspodaor 70.8 50.8 -0.4% -12.1% -36.5% 1881 0.43 6.7
54 | Ypankanuit 1019.9 267.1 2.3% 4.5% 21.5% 18914 11.01 34.1
55 | Pacmajckast 44.4 127.01 1.5% -8.6% -40.9% 3306 4.63 13.4
56 | AKPOH 43.6 1284.1 3.8% 2.7% 13.0% 2 041 1.23 8.1
57 | Maruur 57.4 3175.2 -3.4% -6.1% -22.2% 9417 1.20 28.0
CymMMBI U cpeiHue* 1245 0.7% -1.0% -2.0% 38 004 1.5 21.3
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 59 456 | 68 809 1.5% -3.2% -13.7% 661 040 1.2 6.9
*CpezHue 110 CeKTOpaM IIOJTyICHBI C yIeTOM 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




Yllepux

EXEJHEBHOE OBO3PEHMUE,
25 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 pe3ynbraTsl 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 pe3ynbratsl 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 Mexnynaponusiii CoBer 1o
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-TEXHOIOIMYECKON
KOOpMHAIIM! COBMECTHOH paboTsl sHeprocucteM 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 MpHeMa IIEHOBBIX 3asiBOK TeHKOMITAaHHH B KOHKYPEHTHOM 0TOOpE MOIITHOCTH
25.0KT THK-BP ®unancosas orueTHocTh 10 US GAAP 3 kB. 2011r.
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Yllepux

25 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?;;?EP(;’;‘BH;IIIS;Z?IZEOBOE 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 HCI?:JIIO 408000 405000
22:00 USA [[IepBsblif feHb cumnosuyma B J»kekcoH-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 |MwuuunraHckuit HHACKC JOBEpHs TOTpeduTenei aBrycTt 54.9 56.3
22:00 USA [Bropoii neHs cumiosuyma B J[xekcoH-Xoiie
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EKEJHEBHOE OBO3PEHUE
u “ep"x 25 aBrycra 2011 ’

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:xkmMeHT
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