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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

WNunexc PTC Bo uwerBepr Boipoc Ha 0,09% u cocrasun 1703,86
nyHkTa mpu obopote $458,709, unnexc MMBB Beipoc Ha 0,12% u
cocrasui 1514,10 nynkra.
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HoBoctu onHO#M cTpOKOIi: ﬁaﬁmbze 10 PbIHKY mpyoa 6 CIIIA.

Hawu0o.1ee TuKBUIHBIE poccuiickue akuuu (MMBE) Topru ADR
R R L el e e
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
T"azmpom 177.35 -0.41 -8.3 11 640.6 US$
JIYKOWIT 1738 -0.07 -0.2 3 640.0 "aspom 12,18 -2,16
Pocuedth 232 1.72 6.0 4 350.3 JIVKOMJI 59,65 -0,914
CyprytHedreras 24.924 1.70 -22.7 1206.2 Cypryruedreras 8,53 0,117
TatHedTH 161.06 2.21 8.3 443.2 TaTtHed TH 33,76 -0,79
I"a3npom HedTh 128.35 0.97 0.3 48.8 lasnpomuedTh 22,09 0,5
Cbepbank 85.09 0.19 -18.3 25342.1 Pocrenexkom 38,09 -3,57
BTb 0.0763 1.69 -24.5 3 840.7 I'MK Hopuukens 24,55 -0,96
I'MK HopHukens 7200 -0.17 0.5 3743.1 Cucrema 19,11 2,9
Cesepcraib 443.9 -0.92 -14.6 1303.1 Cesepcranb 30,33 -0,85
Pycl'uapo 1.2434 -0.28 -24.6 574.6 HOBATOK 137,6 0,96
DCK 0.29009 -0.67 -21.4 794.8 BTb 5,2 0
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ANHAMMKA TOPI'OB

CusibHbIe K0JIe0aHUS ¢ 3asiBKOi HA NMPOI0JIKEeHHE POCTa

K oTKpbITHIO TOPTOB B 4eTBEpT PACKIaAbl OBUTH Pa3HOPOAHBIMH, HO ¢ HEOOJBIINM
IepeBEeCOM MO3WTHBA. Pe3ynbTaTel TOPrOoB 3a OKEaHOM OBDIM Ha 3eIICHOH
tepputopun. CBOIO JIlenTy B 3TO BHeC pocT Ha 2,4% 3aKka3oB MPOMBIIIIEHHBIX
npeanpusATaii. Hadano HOBoro mecsia B A3HH TOXE MPOXOIWIO B YyMEPEHHOM
mmoce. TaMm mo3uTiBa m00aBIsUIa MyONHMKAIMS WHACKCA [IEIOBOM aKTUBHOCTH B
npombiieHHocTd NBS B Kutae, KOTOpbI IOKa3al pocT IO CPAaBHEHUIO C
IPEIbIAYIIUM MECSALIEM.

A B EBpone curyanus OamaHCHpyeT Ha TPaHH YCTOWYHMBOCTH. 1 CEHTAOPS ayKIMOH
10 pa3MeIIeHuto oouranuii Mcnannm He cMor co0paTh JOCTaTOYHOTO KOJIMYECTBA
nokynateneil. [IpaBUTENIBCTBY NMPHIIIOCH 3aIUIATHTH OOJiee BBEICOKYIO TPEMHIO 3a
pasMenieHue MATHICTHUX Oymar Ha 3,6 mmmmapma eBpo. CpemHss TOXOJHOCTH
obnurarmmii Ha aykuwoHe cocraBmia 4,49 IpomeHTa TOXOBHIX B CPaBHEHHH C
JIOXOAHOCTRIO B 4,25 TpoIeHTa TOMOBHIX Yy ISTHIICTHHX Oymar Ooiee paHHEro
BBIITYCKa, OOpAIIAONMXCd Ha BTOPUYHOM pBIHKE. JloxomHOCTH oOnwrammii Ha
BTOPHYHOM pBHIHKE [UI1 pAfa NepH(EepUHHBIX CTpaH >KHBOICYIOT KapTHHY
HeOnarononydusi. Ctowno EIIb 9yTh CHH3UTH 00BHEMBI MOKYIMOK KaK JTOXOJHOCTH
BHOBB IONoy3H BBepX. Y 310 mpm ToMm, uto ELIB 3a aBryct BBRIKYIUI OOIHTaImi
Ha 43 Mupa. eBpo.

Toprm Ha HameMm pBIHKE OTKPBUINCH B OCHOBHOM BOJM3H ypOBHEH 3aKpHITHS B
cpely U C HEKOTOpBIM pa3HoOoeM. bpum Oymaru, moka3pIBaBIIME Ha OTKPBHITHH
MPUJIMYHBIN poCT, OBUIM ¢ HEOONBIIMM MHHYCOM. Jlamee mociemoBama aKTHBHAS
pacnponaxa. Hampumep, 1o akiusM ['a3rpomMa moTepy COCTaBHIIA OKOJIO 5 pyoreit
3a aKIHIo.

Oco0eHHBIX IPUYHH JJIs1 CTOJIb aKTHBHBIX Paclpoaax Ha peiHKe He Obl10 (KoHneuHo
He crToWT 3a0bIBaTh O ciaboMm aykiuoHe B Mcmammm). Ho ckopeir 310 OBLIO
MIPOBEPKOH OBIKOB Ha IMPOYHOCTh M JEKYPHOH TEXHHYECKOH KOPPEKTHPOBKOH
BO3HUKIIIEH 3a IMOCIeaHne JHU. UTO U moKa3an O0OphIid OTCKOK, TPOU3OMISIIINN O
cpenuHbl HSA. ONTUMHA3MY TOOaBUIIO TO, YTO CHMKEHHE MHIEKCA IPOMBIIUICHHOH
aktuBHOCTH B CIIIA ObLIO HE TAKUM OOJIBITUM KaK 0KAIATIOCH.

C HagajgoM JENOBOTO Ce30HAa OymeT YBENMYMBATHCS IIOTOK KOPIIOPATHBHBIX
HOBOCTeH. Jlaxke OTUETHBIC MaHHBIC MO WTOTaM IOJYTOAWS CTAJIH BBIXOAWTH Kak
Oynro yamie. PeIHOK mpomomkaer oOCyknaTh coriameHuss Mexny PocredTsio u
amepukaHckoit ExxonMobil. KTo-To mogHIMaeT BOIHY 3KOJIOTHIECKAX CTPaXOB — B
YCIOBWSIX KpaHero ceBepa ¥ IOABOJHOTO OypeHHsS COOJIOCTH  YCIIOBUS
0e30macHOCTH OYIeT CYIMIECTBEHHO cliokHee). KTo-To oTMedaer cyiiecTBEeHHOE
OTIIMYHE OT HecoCTosBIIelcs cuenku ¢ BP, B koTopoil mpemmorarancs oOMeH
aknusiMi. KTO-TO MBITaeTcsl yIIsIneTh CBSA3b C BBIEMKaMH JOKYMEHTOB B oduce BP.
ITocme OypHoro pocra HaumHas ¢ 26 aBrycra mo akmmsaMm PocHedTn HacTymmn
Meproa KOHCONMMIAnny. V3 KOpHmOpaTHBHBIX HOBOCTEH TEKYIIEro IHSA B MEPBYIO
odepeb CTOUT OTMETUTB BhlleAmyto ordyeTHocTh BTD 3a nepsoe nomyroaue 2011.
Uwucras nmpuObLTh 3a MEepHON yBeTHMUHBIINCH Ha 113,5% 1Mo cpaBHEHHIO C MEPBBIM
nonyroauem 2010 roma. OmHAKO CTOMT OTMETHTHh , YTO BBIMIEAIINE aHHBIC HE
BITCUATIIMIIA UTPOKOB.
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Iens! aknuii banka u3MeHsIMCh IPUMEPHO BMECTE C PHIHKOM. B TOM umcie BMecTe
C PBIHKOM OHH ITOKa3aJi JIOBOJBHO XOpolllee CHIDKeHHe. Akmmm Pocrenexoma,
moapacraBmme K | CeHTIOps, Korja MOIDKHBI OBITM TOATSHYTHCS WHIIEGKCHBIC
(GOHIBI, ¢ HACTYIUICHHEM 3aBETHOW JaThl XOpOIIO KOPPEKTHPOBAIM CBOW IICHBHI.
[NoxymaTenu moka He CIIemaT HATOJMHATh CBOX IMOpTden OyMaramu, H3MEHN BIIAMH
cBoil Bec B uHaekce MSCL

Hagamo aBrycra OBIJIO OTMEYEHO CHIDKCHHEM MEKIYHAPOIHBIM PEHTHHTOBBIM
arearcrBoM Standard & Poor's pefituara CIIA. B nociennuii 1eHb aBrycra peIHOK
y3Hai, uro Standard & Poor's monTBepamino monrocpodHslii peituar Poccnu mo
JTONITOBBIM 00513aTEIbCTBAM B HHOCTPaHHOH BaoTe Ha ypoBHe BBB.

Hanmex bl Ha IPOMOIDKEHNE POCTa COXPAHAIOTCSA U 0a3UPYIOTCS OHHM HA MOBBITIICHUH
JIMKBUHOCTH B Hayale MecsIa, OXWAAHUAMH HOBOW BOJHBI KOJIUYECTBEHHOTO
CMATYECHHSA, Ha KOTOPYIO pAacCUMTHIBAIOT MO wuToram 3acemanusi OPC 21-22
CEHTAOPSL.

OpHako TIPOTHBOIOJIOKHAS KOMaHIa TOXE JOCTaTodHO cuibHA. CrmabocTh
HKOHOMUK W TOSBIIAIONINECS BpeMs OT BPEMEHN IPM3HAKN CHIDKCHUS YCTOWIHBOCTH
(MHAHCOBOM CHCTEMBI CIY)KHT INHTATEIFHO MOYBOH I OXKMAAHWSA IIaNeHHsS U
OTKPBITUS KOPOTKUX TMO3UIMI. XOpOIIMM HCKYIIEHHEM Ui TaKuX JeHCTBUM
sBisroTes Oymarn Pocredtn, nmpubasupmieii B ieHe ¢ 26 aBrycta 6onee, geM 15%,
akiuu Pocrerekoma, delf aBIyCTOBCKHMIT MOJCKOK cocTaBmI 53%, na m Hamboree
nurpoBble akmu CoepOaHKa TOXKE MOJTB3YIOTCS TF0O0BBIO MENTBEICH.

ToproBelii KeHb PHIHOK 3aKPHIBAacT B IIPUITOJHITOM HACTPOCHUH, XOTS THEBHEIC
pe3yIBTaTHl C YIETOM YTPEHHETO CHIDKEHHS MOKa3bIBAIOT JIMIIG ClalbIii pocT. B
YeTBepr Ha MOBECTKY JHs IIOCTaBJIEH BONPOC 0 nocTikeHun nHpekcoM PTC nenei
B 1750 myHKTOB.
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UT'POBOM MOMEHT

Camo co0oii pasyMeromumecs BelllM He T0Ka3bIBAIOT
Oxuparo OTKPHITUS PBIHKA C MOHMKEeHHeM okono 1%. Co BuepamrHero JIHS Moe
MHeHne He m3MeHmrtock: Kypc mapsl EUR/USD camsmics mmke 1,43, To 31O
BEPHBIN TPH3HAK, YTO KOPPEKIHS K POCTy 3arsHercs. B kakoil ¢opme Oymer
MIPOXOINTH 3Ta KOPpPEeKIHs — B OOKOBOH WM OymeT CHIKEHHE, He 3Haio. 3Halo
TOJIEKO YTO 3TO «PBIHOK CHUJIBHBIX» — CJIa0ble MOJDKHBI YHTH. Buepa mocie paboTsr
ciryqaifHo BctpeTnia B KyHIIEBO Ton-MeHemKepa KpynHoil OpOKepcKoil KOMIaHUH |
HE MOT €r0 He CIIPOCHUTH O TOM, CKOJIbKO KJIIEHTOB Ha PHIHKE BRIMTPHIBACT. [lo ero
9KCHEepTHBIM omeHkaM B 2011 romy yCTOWYHMBBIH POCT CTOMMOCTH TOpTQerne
Habmonaercs y 5% KiaueHToB. S He XoUy JITaTh M HE X0UY MOIICHHUYATh, IIO3TOMY
TOBOPIO BCE «I0 JOHBINKa»: eme y 45% KIMeHTOB Ha0MoJaeTcsl HeraTHBHAS
TUHAMAKA, a OCTAIBHBIX 50% IuHAMEKa KanuTaau3alun 1mopTdens «OokoBasy H
OTIPEIENNTh BEINTPHIBAIOT OHHM MJIM HET HEBO3MOXHO. JTO «PBIHOK CHIIBHBIX» U 5 HE
Oyny HHKOMY HHYEro JOKa3plBaTh — caMo c000il pasymerormecss Beld He
JIOKa3bIBAlOT M XPHUCTOC B CBOEH HAropHON IMPONOBENU HE INMPUBOAUT HUKAKHX
JI0Ka3aTeNbCTB.
Bo BTOpoii monoBuHe BueparmmHero maHsS wHanKarop RSI-14 ma mape EUR/USD
«IoIIen» a0 OTMETKH «mepenponanHocTn» 30% (Ha YacoBBIX) M CHIDKCHHE
TIPEeKpaTwiIoch, KpoMe Toro, CHmkeHHe Ha mape GBP/USD Takxe mpekpaTHioch.
IIpexpacHas Mapku3a, Bce XOpOLIO -
YTpeHHee CHIDKCHHIE HAIIero phIHKa IMPeKpaTnuTcs. Bricokue IeHs! Ha HeTh, W3-3a
OTIaCeHHWH, YTO yparaHsl B MEKCHKAHCKOM 3aJiiBe Hapymar HedtemoObrdy, He
CIOCOOCTBYIOT HTPE HA TIOHIKEHHE.
INoxynate akuuu nox ormerkod 1550 no unnekcy MMBB puckoBanHo, mosTomy
0 BbIxofa B 16.30 cTaTUCTHKHU IO 3aHATOCTH B NPOU3BOJICTBEHHOM CEKTOPE B
CIHIA o6opoTsl ToproB Oymyr HeOompmmmu. [locie BbIXOJa CTATHCTHKH, €CIH
nanekcy MMBB ynmactest 3akpenuTbest BeIIe oTMeTkH 1550 myHKTOB, s Oymy
MOKYIaTh aKIMHA C HanOONBIINMH «IIOPTOBBIMH monymkamm» («PocHedTs» n
«CoOepbank» 00.). UnCTO CIIEKyIATHBHBIC MOKYIKH, B pacdeTe Ha CEHTIOPHCKHI
POCT 5 y)Ke KYITIJI 9eTBIPEe aKIIIH.
Cxopo Ha ()OHZOBOM pBIHKE TPSAET HACTOSIIAs JKEIe3HOMOpPOXKHAs KaracTpoda
(KyxyeBka) wmmm Kak BeIpakaercs ympapisionmidi  Huxonaii  Crapuenko
«rrepedopmaTupoBanie (HUHAHCOBBIX PBIHKOB», MOJTOMY CMBICNIA B TJIOOATEHOM
MHBECTHPOBAHNH «IIHPOKMM (poHTOM» He BmIKy. C KakooM AHEM Koieca
«(OHIOBOTO MOE31a» OTCTYKUBAIOT ITO HECKOJBKO THICSY CTBHIKOB MEXKIY PElbcaMu
W 3TOT CTYK Kak... 3BYK OT YacoBOro MexaHm3Ma OoMmObl. B EBpore curyanms
OamaHCHpyeT Ha TPaHW YCTOWYHMBOCTH. 1 CEHTAOPS AyKIMOH IO Pa3MEIISHHIO
obnurammii Vcrmanum He cMor coOpaTh TOCTATOYHOTO KOJMYECTBA ITOKYIATEIICeH.
Crouno EIIb HeMHOro  CHU3UTE OOBEMBI IOKYIOK KaK JOXOJHOCTH BHOBB
morro3ii BBepX (mpu ToMm, uto EIIB 3a aBryct BeIKynmi obimramuii Ha 43 mipa.
eBpo!).
Barona ouepemHoro moesga MpOBAISATCA B TbMY Pa3MBITOM JKEJIE3HOIOPOKHOM
Hacelmi, a «beH-BepToneT» HE CIeMHNT COPOCHTh CBEpXy IMIEOCHKH YTOOBI 3Ty
HachIb 3ajarartb. Koe-KTO M3 «TyKaBBIX HKCIEPTOB» MPOJODKACT MO HHEPIIUH
MIHUCATh NP0 PACTYIIMH PHIHOK - TEM CaMBIM OH OKAa3bIBACT «MEIBEXKBIO YCIYI'y»
nHBecTopaM. Yem Oousbie paspelB JEHCTBUTENBHOCTH M PEATBHOCTH , TEM
cTparrHee Oyuer karactpoda. Heyxenn Mbl XOTUM BEPHYTHCS B 3IOXY «JIPEBECHO-
CTPYKEUHOW» KOIOackl» W MEPHON «pacIBeTa 3acTos» KOIAa IO TeJIeBH30pY
AHATMTUKH OyIyT BEIIaTh OJHO, a B OKHAaX CBOMX KBapTHP MBI OyneM BHIETh
«BepxHtoro BosbTy, TonbKO ¢ paketamMu?». S npotus!
VYcneumnsix TOpros
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HOBOCTHU DMUTEHTOB

Muajgor Poccum ¢ norpedMTENSIMH  YIJICBOAOPOAOB  He
NpeKpamaercs

Poccust siBsieTcss kpynmHEHIIIM SKCHOpTepaM B MHpPE SHEPrOHOCHTENEH, Oobias
9acTh KOTOPBIX TPAHCIIOPTHPYETCS IO TPYOOIPOBOaM. B clIoXKHBITIeHCST CHTYyaITUH
MockBa TOmagaer B 3aBHCHMOCTh OT IoTpeduTeneil yriaeromoponoB. Ilostomy
TIEPEroBOpsl O CTOMMOCTH JSHEProHOCHTENell W o0BeMax ITOCTAaBOK BEIyTCS
HEOPEPBIBHO, TaK KaK MPABUJIO - KYITUTh JACIICBJIC U IPOJAATh JOPOKE €III€ HUKTO HE
otMmensan. CeroHs Ha 3amagHOM HarpasieHHH Poccus Bener neperoBopsl ¢ Kieom
1 MUHCKOM OTHOCHTEILHO IICH Ha Tra3, a Ha BOCTOYHOM HAaIpaBJICHUU C TlexnaoM
OTHOCHTEIFHO CTONMOCTH TPAaH3UTa HEPTH.

la3snpoM BO30OHOBHI TeperoBopsl ¢ bemopyccueld OTHOCHTENHHO TOJIHCAHS
HOBOI'O Ta30BOro KOHTpakTa. CTOpPOHBI IUIAHUPYIOT IOANMCAaTh JOKYMEHT Ha
MIOCTaBKY M TPAH3UT poccuiickoro B Havane aekabps 2011 roma. C MwuHCcKoM
MIOJIIMCAHUE Ta30BOT0 KOHTPAKTAa yBA3bIBAETCS C NOKynkod ['asnmpomom
ocrasiuerics 50% nonu B bentpancrase, a Takyke ¢ HHTEIPalMOHHBIMU IIPOLIECCAMU.

I'a3oBbIii KOHTpakT Mexnay I'asmpomMoM u bentpancrasom 3akmroueHHblii B 31
nexadps 2006 roga ucrekaer 31 nexadps 2011 roma. C 1 saBaps 2008 roga mns
Benopyccnn neiictBoBan moHmkaonmii kodd¢umment orHocurensHo EC, ¢ 2008
mo 2010 romer - ¢ 0,67, 0,8 u 0,9 coorBercrBeHHo. OmHako co3manne TC u
nHTerpams ¢ PO mossommio benopyccnu BeITOproBaTh Ui ceOs Ooiee BHITOIHEIC
yCIOBMsI IO Tra3oBbIM LieHaM. B panpHeiimem s Bemopyccun coxpaHuTes
TTOHIDKAIONHH KO3 (UIMEHT 1O Ta30BBIM IIEHAM.

C KuraeMm mpoiiayT meperoBops! ¢ 12 -15 ceHTSOpst OTHOCHTEIBHO 33/10JDKCHHOCTH
[lexmHa 1Mo mOCTaBKaM poccuiickoil HedTH. Poccns moctponia OTBETBICHHE OT
BCTO na Kuraii - HedrenpoBo CxkoBopaiHO-/{aIwH, 10 KOTOPOMY SKCIOPT HeDTH
Hadarcss B Hadane 2011 roma. CorylacHO paHHMM JIOTOBOPEHHOCTSAM TapuQ
TIPOKAYKH POCCUHCKON HEPTH 10 KATAWCKOH TpaHHIE PaBHAJICA CETCBOMY TapHU(y
1o nopra KospmuHO, mockonbky B Poccnn Her tapuda mo CroBopomauHo. Ceitgac
Tapud Ha TpaH3uT HepTH 10 KozpmuHo cocraBmser 1815 pyd. 3a 1 ToHHY HedTH H
paboTaeT 1o IPUHIUITY BCe BKIIFOYECHO.

CereBoll Tapud MO TPAHCIOPTHPOBKE HEPTH OJMHAKOB JJII MECTOPOXKICHHIMA
3amanHO# 1 Boctounoit CubmpH Kak 10 POCCHHCKO-KUTAHCKON TPaHUIBI, TaK ¥ JI0
nopta KossmmHo. Ilocie 3amycka HedTenmpoBoma € HEpBOTO Mecslla Hadanach
MPOOJIEMBI Y POCCUHCKON CTOPOHBI CBSI3aHHBIE C OIIATOM 33 TIOCTABISIEMYIO HE(Th.
Poccust exemecsuHO cTajna HEONOJAY4aTh OK0J0 20 MIH. AOJI. M3-332 TOTO, 4YTO
Kuraif ¢ ogHOCTOpOHHEM ITOpSAKE TEPECMOTPENI CTONMOCTh TPaH3HUTa POCCHICKON
HedTn 10 CKOBOPOIMHO.

3amomkenHocts Kurtas mepen PocHedTh0 9acTHYHO TOrameHa, HO O ITOJIHOM
TIOTAllICHNH TI0Ka PEeYM He WieT. PaHee mpencTaBUTENN POCCHICKON CTOPOHBI
3agBIs 00 oOpamennu B JloHmoHckmit cyn. OxHako oOpamieHWe B Cyn He
BBITOZIHO O0EMM CTOpOHAaM, ITOCKOIILKY MockBa wm Kwurail paccumTeIBaloT Ha
JTONTOCPOYHOE COTPYAHUIECTBO B SHEPTETHUECKOH chepe.

B mepcrmeKkTHBBI  yUYYIIEHHIO OTHONICHMH C TIOTPEOMTENSAMH  POCCHICKHX
SHEPTOHOCUTENEH TIOMOKET JalTbHEHTIIast AMBep CUPUKAITHS SKCTIOPTA.
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CBIPBEBBIE PBIHKHN
PBIHOK B 3a1yMYHBOCTH

Hensr Ha HeTH IO MTOTAM BUEPAITHWX TOPTOB 3aKpBUIACH Oe3 TeHAeHIMH. Ha
InterContinental Exchange Futures B JlonnoHe nieHa ¢prouepcoB Hedtr copTa Brent
¢ mocTaBKod B OkTa0pe cocrasmia $114,29 (-$0,56) 3a Gappens. Ha New York
Mercantile Exchange B Hpro-Mopke nena medru copra Light Sweet Crude c
MOCTaBKO# B OKTs10pe cocraBuia $88,93 (+$0,12) 3a 6Gappens.

Hed1s mpomomkaeT KOHCOMMINPOBATEC BTOPOH I€Hh Ha TOCTHTHYTHIX YPOBHSX,
MTOCKOJIBKY HeT (yHIaMEHTANBHBIX NPHYHH I JadbHEHIIEro pocTa YepHOTro
30J10Ta, a TMAJCHUIO MEIIaeT CIEKYIATHBHBIE (DaKTOphl. Bricokne meHsl Ha HEPTH B
OCHOBHOM CBSI3aHbl C OXUIAHUSAMM YJacTHUKOB 3amycka OPC nporpammsl
kommaectBeHHoro cmsardenns QE3. IlomoxuTensHoe BO3ZEHCTBHE Ha HE(DTSIHBIC
KOTHPOBKH TaK)kKe OKa3bIBACT NMPHOMDKeHne yparana JIn Kk MeKCHKaHCKOMY 3aInBY,
M3-32 Yero Hayajach HBaKyallHs IMepcoHaia He(TSIHBIX KOMIIAHMHA paboTarommx B
3aJIUBE.

Hedts wmapkm Brent mnbITaeTcsi KOpPpPeKTHPOBATHCS OT CHIBHOTO  YPOBHA
compotusieHus — $115 3a Gappens. Koppekitwst MOKeT pa3BHBAaThCS BHH3, JIHOO B
¢dbopme GokoBoro nBmwkeHus. Bmecre ¢ TeM oTckok HedTH B aBrycre ot $100 3a
Oappenb yKe MpeBbICHI ypoBeHh @DuOoHauum — 62%, YTO TEXHUYECKH HE
HCKJTIOYaeT AajbHEeHIIero pocta HeTAHBIX KOTHPOBOK. B 1ienom HedTh Brent ¢ mas
MecsIIia MpoIoIKaeT TOProBaThes B 0okoBoM Tpere $105-120 3a Gappens.

Ienbl 3aKkpbITHA QbIHOYEPCOB Jara HN3meHenust
eIUHUIBI | MecsI C
Jxcmupan 3a gBa | 3a HayaJja
nu 01 cenr 11 3a nenb | aHdA He eI roja
WTI $/6appesn okr.11 88.93 0.1% 0.0% 4.3% 2.7%
Brent $/6appenn OkKT.11 114.29 -0.5% 0.2% 3.3% 20.6%
Bensun | $/3a ramion okT.11 2.8927 4.6% 3.4% 2.5% 19.0%
Masyt | $/3aramion okT.11 3.0518 -1.0% 0.8% 2.0% 20.0%
Ta3 $/3a muH. cen.11
6p.TepM.eaL. 4.05 0.1% 3.6% 3.7% 0.0%

B ciydae mamsHetiiero pocra Brent u mpo6ost BBepx ypoBas $120 3a Gappens, mis
HeTH CIOXKATCAd HEIJIOXHE TeXHHYECKHE IPEIITOCBUIKH ()OPMUPOBAHHMS HOBOTO
pacTyIero TpeHaa.

BokBapmarmust Heptrn mMapku Brent moBwicuiace ¢ 1,32% - mo 1,42%. Ceromss
BEIHeT ypoBeHb Oe3padorrme B CIIA.
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EKEJJHEBHOE OBO3PEHHUE,
02 cenTsiOps 2011

3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 01.09.11 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 11 640.6 177.35 -0.4% 3.8% -8.3% 139 950 1.17 43
2 | JIVKOMII 3 640.0 1738 -0.1% 5.2% -0.2% 49 276 0.46 5.4
3 | PocHedTs 43503 232 1.8% 16.3% 6.0% 81959 1.28 7.8
4 | CypryrHedrTeras, ao 1206.2 24.924 1.7% 7.8% -22.7% 29 681 1.77 24
5 | CypryrHedTeras, an 226.3 14.267 1.9% 8.4% -9.3% 3663
6 | TatHedTh, a0 443.2 161.06 2.3% 7.6% 8.3% 11697 0.75 7.5
7 | TatHedTs, an 16.5 84.94 0.9% 3.8% -2.0% 418
8 | T'asnpom HedTH 48.8 128.35 1.0% 7.6% 0.2% 20 285 0.61 6.4
9 | HoBamk 472.8 380.94 2.1% 10.9% 14.0% 38 555 9.89 28.6
10 | TpancHedTh, am*** 566.0 39456 -0.2% 7.3% 4.4% 2 045 0.14 0.5
CyMMBbI ¥ cpeiHHe* 22 611 0.7% 8.1% -2.0% 377528 1.0 5.1
JHepreTruka
11 | Pycl'uapo 574.6 1.2434 -0.3% 5.1% -24.6% 11178 0.80 29.6
12 | ®CK 794.8 0.29009 -0.7% 10.3% -21.4% 12 145 3.22 19.2
13 | UutepPAO 253.4 0.03481 -0.3% 12.3% -27.6% 11274 4.18 30.5
14 | PAO ESC Bocroka 3.1 0.3395 -0.1% 11.9% -16.1% 464 0.12 3.3
15 | OI'K-1 27.6 0.7929 0.4% 7.2% -34.9% 1730 0.92 149
16 | OI'K-2 30.8 1.2 -1.0% 2.6% -33.1% 1309 0.82 17.9
17 | OI'K-3 12.5 1.11 -2.6% 4.7% -36.0% 1757 1.40
18 | OI'K+4 21.5 2.3035 -3.1% 2.4% -22.3% 4839 2.89 14.2
19 | OI'K-5 3.7 2.13 -1.6% -0.3% -24.8% 2511 1.43 20.3
20 | OI'K-6 253 0.99 -0.4% 1.3% -31.2% 1065 0.66 14.5
21 | TI'K-1 26.0 | 0.011078 1.2% 8.6% -48.5% 1423 0.79 5.9
22 | TI'K-2 2.6 | 0.004173 -0.8% 2.9% -50.3% 203 0.19
23 | TI'K-5 1.0 | 0.008719 -0.8% 6.3% -52.6% 358 0.48 13.5
24 | Mocanepro 18.2 2.272 -0.6% 5.9% -29.5% 3010 0.62 10.4
25 | MOSCK 25.7 1.541 -1.1% 2.4% -7.3% 2502 0.67 4.4
26 | MocTCK 0.2 0.5831 -1.2% -0.4% -20.8% 763 0.82 8.1
27 | Xonguar MPCK, ao 293.9 2.94 1.4% 9.1% -45.3% 4210 0.23 5.7
28 | Xonmuar MPCK, an 1.1 2.04 -0.7% 2.0% -40.8% 141
29 | MPCK Llentpa 4.2 0.877 -0.3% 8.3% -32.7% 3295 1.63 19.5
30 | MPCK C3 1.0 0.11 0.0% 2.8% -51.8% 351 0.37
31 | UpxDHepro 0.3 21.75 -0.4% -1.6% -17.9% 3456 1.62 7.9
CymMMBbI U cpeiHue* 2122 -0.6% 6.8% -26.9% 67 985 1.0 14.1
Bankun
32 | Coepbank 25342.1 85.09 0.2% 7.8% -18.3% 61228 10.1
33 | CoepbaHk an 1368.8 70.9 -0.1% 7.9% -5.6% 2363
34 | BTb 3 840.7 0.0763 1.7% 7.0% -24.5% 26 605 13.7
CymMMBI U cpeiHHe* 30 552 0.6% 7.6% -19.8% 90 196 11.3
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EKEJJHEBHOE OBO3PEHHUE,
02 cenTsiOps 2011

01.09.11 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 3743.1 7200 -0.2% 11.0% 0.5% 45751 4.45 17.4
36 | Cesepcranb 1303.1 443.9 -0.9% 3.5% -14.6% 14911 1.09
37 | HIMK 351.6 88.01 0.6% 13.5% -39.1% 17 582 2.08 13.8
38 | MMK 104.4 17.956 0.5% 5.5% -45.4% 6 688 0.86 26.0
39 | TMK 120.3 94.2 3.5% 11.5% -38.8% 2 944 0.52 28.0
40 | TTomoc3010T0 351.5 1824.1 0.0% 3.5% -5.5% 11 591 6.55 34.5
41 | Hommmeramt 118.4 619.5 -1.2% 3.8% 7.9% 8 247 8.81 32.7
CymMMBbI U cpeiHue* 6 092 -0.1% 8.7% -12.1% 107 714 2.2 222
TejekoMbl
42 | Poctenekom, ao 3406.9 183.03 -2.6% 16.5% 17.5% 4 446 2.12 76.6
43 | Poctenexkom, an 431.5 91.34 -0.4% 7.1% 14.2% 739
44 | MTC 339.5 224.66 2.8% 5.5% -13.6% 14 927 1.31 10.7
CymMMBbI U cpeiHue* 4178 1.5% 8.0% -5.7% 20 112 1.5 13.8
IIpoune
50 | KAMA3 18.5 48.08 0.4% 14.9% -33.5% 1133 0.46
51 | ABTOBA3 9.5 23.294 0.6% 7.1% -31.0% 1078 0.24 9.3
52 | COJUIEPC 21.2 374.1 1.2% 3.1% -42.2% 427 0.23
53 | Aspodior 102.2 58.01 2.0% 15.5% -27.5% 2 148 0.49 7.6
54 | Ypankanuit 1.065.9 287.65 1.4% 9.7% 30.8% 20 369 11.86 36.7
55 | Pacmajckast 115.2 135.51 -0.7% 8.9% -37.0% 3527 4.94 14.3
56 | AKPOH 47.1 1368.7 0.3% 3.3% 20.5% 2176 1.32 8.7
57 | Maruur 48.2 3116.4 -2.2% 8.0% -23.6% 9243 1.17 27.4
CymMMBI U cpeiHue* 1428 0.3% 9.2% 4.4% 40 101 1.6 22.4
Cpennnii
Oobem Via
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 66 982 | 74 158 0.5% 8.1% -8.0% 703 636 1.3 7.4
*CpezHue 10 CeKTOpaM IIOJTyICHBI C yICeTOM Beca KallHTaIH3aiN KOMIIAHHH B CEKTOPE
**CpeaHue 10 PEIHKY HOJTYICHBI C yIETOM Beca KalUTAIN3AIIH CEKTOPa B PHIHKE
*** Ipu paccyeTe KalMTalIu3allid KOMIIAHUH UCIIOJIb30BAJIOCH 00IIee KOIMYECTBO aKIMit
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EKEJJHEBHOE OBO3PEHHUE,
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KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jdara Cyo0bekT Co0bITHE
27 .cen Hosopoc MTII | ®unancossle pe3ynbrarsl 10 MCPO 3a 2 kB. 2011
29.aBr EBpo3ona EBponapnament mianupyet Berpeuy ¢ Tpuiie, Penom u FOnkepom
29.aBr MMK ®unancossle pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
30.aBr INasnpom ®unancossle pe3ynbraTtsl 10 MCPO 3a 1 kB. 2011
29.aBr PYCAJI ®unancosele pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
4451 cecons Conseil International des Grands Réseaux Electriques Mexnynaponusiii CoBer 1o
26-31 asr. CUIPD OOJIBIIIMM YHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSIKEHYSI TIPOBENET OUEPETH IO
§ CECCHIO
30.aBr JIVKOUJI ®unancossle pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
31.aBr Mail.ru PesynbpraTel komnanuu 3a 2 kB. 2011 rona.
31.aBr WnTerpa Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
31.aBr M.Buzeo Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
31.aBr O"kelt Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
31.aBr OI'K-2 Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
01 cen DKCIIOPTHBIE DKCIOpTHBIE MOULTAHEL Ha He(Th moBbIcsTCs 10 $444 3a Gappens npoTuB
TIOILIAHBI netictBoBaBmmx $438
01.cen BTb Pesynbratel 3a 2 xB. 2011 roga no MCOO
01.cen ®apmcranaapT PesynbTatet 3a 1 momyrogue 2011 roga mo MC®O
102.09.11 HJIMK ®unancossle pe3ynbTaTsl 1o US GAAP 1112011
02.cen TMK Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
05.cen Juxcu Pesynbratel 3a 1 nonyronue 2011 roga no MCOO
5-6 ceHT Poccrar Wudnsmmst 3a aBryct
08.cen Bank AHrauu CraBku
08.cen ElLIb CraBkHu
09.cen OIIEK 160 ouepennas koHpepenuus OIIEK
12.cen Pocunrep OnpepaiuoHHbI€ Pe3ynbTaThl
14.cen YepkuzoBo ®unancossle pe3ynbTaTsl 1o US GAAP 1112011
12-15 cent Maruaut OrnepalinOHHBIE PE3yIIbTATHI 32 aBTYCT
14-17 con. SHepreHKa 14—-17 cents16ps 2011 23:‘6 3acenanue Komuccuu no oneparuBHO-TEXHOIOIMYECKON
KOOpJMHAIIMI COBMECTHOM paboThl 3HeprocucteM ctpad CHI™ u bantim
20.cen OPC CIIIA IInanosoe 3acenanue FOMC ®PC CIIIA
cent 2011 Cesepublii notok | [lnanupyemslii 3amyck nepBoii ouepenu CeBepHOTo OTOKa
27 .cen MHTII ®unancossle pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
30.cen PerHOK MOmHOCTH — 3aBeplIeHHe MpHeMa IIEHOBBIX 3asBOK TeHKOMITAaHHH B KOHKYPEHTHOM 0TOOpE MOIITHOCTH
25.0KT THK-BP ®unancosas oruetHocTh 10 US GAAP 3 kB. 2011r.
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KAJIEHJIAPD 3ATTIATHOM CTATUCTHUKHA

Bpemst | Ctpana Iloka3zarenn Ilepunon Ipensia. Onenka
I[MoHenenbHUK, 29 aBrycr
1630 | usa [1OTPCOMTCILCKUE PACXOb (C yueToM moms | -02%mm | 0.5% M
KOPPEKILIUU Ha CE30H)
16:30 USA InyHBIE TOXOIBI HI0JTH 0.1 % m/m 0.3 % m/™m
17:00 EU  Bsictymienue rinassl EIb Tpuiue
Bropuuk, 30 aBrycr
13:00 EU |MHaekc HacTpoeHui notpeduteneit aBryct -11.2 -17
13:00 EU [MHaekc HACTpOECHUI B 9KOHOMHUKE aBrycT 103.2 100.5
18:00 USA |Mupaexc poBepust noTpeduTeneit aBrycT 59.5 52
22:00 EU  [[Iporokoast ®PC
Cpena, 31 aBrycr
00:30 USA [Bamacs! ceipoit HedtH 1o maHasM AP 3a
HEJIeNo
13:00 EU  |YpoBeHb 0e3paboTHIIBI HI0JTh 99 % 9.9 %
16:15 USA [[Iporao3 ADP no 3ansTocT! aBr'ycT 114 TbIC. 100 TBIC.
18:00 USA [3aka3sl B 00pabaTsIBatomiel pOMBINTUICHHOCTH HI0JTh -0.8 % m/m 1.9 % m/m
18:30 USA [Bamacs! ceipoit Hedt o gaHHbIM ETIA 3a
I
YerBepr, 01 ceHTAOPH
16:30 USA [[IepBuuHBIe 3aBKH Ha ITocodue 1mo Oe3paboTuie HCI?:JIIO 417000 408000
18:00 USA [TpousBoncTBeHHBIN MHAEKC MHCTHTYTA — 509 485
[YIIpaBJICHUS [IOCTaBKaMK
18:00 USA |Pacxonbl Ha CTpOUTENBCTBO HI0JIb 0.2% 0.1%
aTauua, 02 ceHTAOPH
12:30 GBR MHexc MeHeHKEPOB 10 CHA0KEHHUIO B aBryct 535 531
cTponTesbCTBE
13:00 EU  [Mugekc ueH nmpousBoauTenei HIOJIb 0.0 % m/m 0.5 % m/M
16:30 USA |YpoBeHb 0e3pa0oTHIIBI aBr'ycT 9.1% 9.1%
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KOHTAKTHASA UH®OPMALUA

AHaJIUTHYECKUH OT/1eJ

HauanpHuk otnena Huxonait [TonneBckux podlevskikh@zerich.com
AHaMTHK Anjipeit Bepaukos vernikov(@zerich.com
AHaMTHK Jymun Oner dushin@zerich.com
AHaAMTHK Buxrop Mapkos markov(@zerich.com
OTae1 no CBSA3SIM € 00LECTBEHHOCTHIO

MeHemxep | Amna DenyeHKo | fedchenko@zerich.com
KumeHTckuii oraen

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

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