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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexc PTC Bo BropHuK Bblpoc Ha 0,42% u coctaBun 1987,79
nyakTa pu odopote $389,051, unnekc MMBB yman na 0,28% u

cocrasmi 1722,11 nynkra.

JuHamMuka Topros

+ XoXaeHue Mo MOTONKaM -J0JIT0BOE LI0Y MPOJ0IKAeTCS cmp.2

IIporuos
+¢ Erte onuH neHb O€3 perneHus

Hrposoii MoMeHT

¢ B Tperuii pa3 3a0pocuIi cTaprK HEBOA

MupoBbie pbIHKH

+¢ PBIHOK Ha OTYETax MPOIOIKUIT OTKAT

3epkaJio ppIHKa

Kanenpapp craTMCTHKHU

Hngexc MMBB 3a nocai. 10 queit

cmp.4 MupoBbie HHEKChI
W3m. ¢
Nzm. 3a
3HaueHne Had. roja,
JieHb, %0 o
cmp.5 %o
RTS 1987.79 0.42 12.44
RTS 2 2286.23 0.52 2.36
DIJIA 12501.30 -0.73 7.08
NASDAQ 2839.96 -0.10 5.06
cmp.6 S&P 500 1331.94 -0.41 4.75
Dax 30 7326.04 -0.59 6.84
FTSE 100 5913.32 -0.49 -0.72
cmp. 7 C/_\C 4}0 3765.62 -1.56 -3.21
Nikkei 225 10047.20 -0.50 -1.78
cmp.9
Iennl Ha HedTh, USS 3a 6appein
3navcHme M3Mm. 3a ned U3Mm. ¢ Hau.
% roaa, %
Brent (cen.) 118.28 0.29 19.89
WTI (cen.) 99.59 0.39 8.24

Odunnanenbiii kype B, py6./$ 27,44
OcTaTKu_Ha_KOpp. cyerax, MIpA.pyo. 6453

HoBoctu onHoit ctpokoit: Juxcu - onepayuonnsie pezyiomamsl 3a 2 k6. 201 I 2.
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"azmpom 201.4 0.09 4.1 8 160.0 US$
JIYKOWJI 1871.4 -0.35 7.4 2016.7 l"asnpom 14,59 0,69
PocHeTb 241.18 0.51 10.2 1691.5 JIVKOMIJI 67,65 0,07
CypryTtHedreras 28.271 -0.67 -12.3 442.7 Cypryrnedreras 10,3 0,58
TatHedTh 193.67 -0.37 30.2 198.2 Tatned s 44 0,54
T'asnipom HedTH 138.3 0.92 8.0 56.7 lasnpomuedTh 25,11 1,66
COepbank 102.21 -0.40 -1.9 13 123.0 Pocrenexkom 45,9 0,43
BTB 0.085 -0.31 -15.8 1715.5 I'MK HopHnkenb 27,05 0,22
I'MK HopHuukens 7463 -0.55 4.2 1616.0 Cucrema 24,85 0,4
Cesepcrann 521.4 -0.59 0.3 429.3 Cesepcrans 39,2 -0,12
Pycl'umpo 1.3354 0.63 -19.0 403.6 HOBATOK 155 -1,08
DCK 0.3785 -1.19 2.6 143.6 BTb 6,1 0
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ANHAMMKA TOPI'OB

Xo:KIeHHe 1Mo NMOTOJKAM -10JIF0BOE oIy mpoaoJizkaeTcs

Toprois Ha pbIHKE B TEUEHHUE JHS NPOXOmia 0e3 sApkux wuaei. B Hawame mHA
IIPOIOJDKIUTN UTPATh B TIO3UTHB MOHEAETHHUKA, KOTa ITOCje MpOoBaja IeperoBopoB
10 YBEIMYEHHUIO IOTOJKa rocynapcrseHHoro aosra CIIA peHKM HOCTENEHHO
HayaJIi IPUXOAUTh B ce0s. 3aKITMHAHUS O TOM, YTO JIePONT HEBO3MOXKEH M CTOPOHBI
JTOJDKHBI HATH KOMIIPOMHICCHOE PEIIeHIe BHOBB IIPOM3BOAIIIO eiicTBre. (27 HIOA
Komnrpecc Oyzmer roiocoBarts IiIaH peciyOIUKaHIIEB MO YBEIMYCHUIO ITOTOJIKA).
OTKpBITHE TOPTOB HA PHIHKE COCTOSIIOCH C 3aMETHBIM ITOBBIIICHHEM IieH. OHaKo B
JarbHEeHIIeM pa3odapoBaHie OTCYTCTBHEM ONTHMHUCTHYHBIX HOBOCTel n3 EBporrst n
oueHb cxaepaHHoe ToBeneHne QprodepcoB B CIIA mocTemeHHO Hadaio
IIPUJABINBaTh PBIHOK K YPOBHSAM 3akpbITHs mpenslnymero auia. Poct BBII
BenukoOprTanuy BO BTOPOM KBapTaJie COCTaBMII Kak H oxkunanock 0,2% , maHHbIE O
npogaxkax HoBocTpoek B CIIIA, OT KOTOPBIX MOXKHO OBUIO OKHIIATh CIOPIPH3OB,
OKa3aJHMCh OYCHb ONM3KIMH K OXKHJACMBIM 3HAYCHUSAM M C1a00 CHHU3WINCH IO
OTHOIIIEHUIO K MalCKUM 3HaueHWsM. MHIEeKC MoTpeONTEeNbCKUX HACTPOCHUH TOXe
HE TIPUHEC OCOOEHHBIX  CIOPIPH30B. TakuM  00pa3oM, TOCTyHaBIIas
MaKpOIKOHOMHYECKAsl CTATUCTHKA OblJIa HEMHOTO HETaTHBHOM, HO TIPH JKEIAHUH €€
MOXKHO OBLTO Ha3BaTh HEWTpaTbHOHW. BBRIXOMMBIINE OTYETHBIC TaHHBIC KOMITAHUH
Craporo cBeTa Toe OBUIH Pa3sHOPOIHBIMU M HE JaBAIH CHIIBHBIX CHTHAJIOB.

Tem He MeHee, eBponeliCKHe MHAEKCH He JEMOHCTPUPOBATH ONTAMI3MAa. OTKpPHITHE
ToproB B CIIIA ObutO cilerka HEraTWBHBIM. B pesynpTaTe Ha HEraTMBHOW HOTE
3aKaHYMBAJIMCh TOPTH W Ha HAmleM pPBIHKE. YMEPEHHO ITOJIOKHUTEIbHBIH (OH OT
BBIXOJIMBIINX OTYETHBIX JAHHBIX ITOJIHOCTHIO MEPEKPHIT TEKYIIUMH MpoOiIeMaMu C
HecriocoOHOCTRIO CIIIA pemmuTth mpobdieMy C MOTOJKOM TOCYIapCTBEHHOTO JOJTA.
CTOpOHBI TIPOJOIDKAIOT OOMEHMBAThCS OOBHHeHHsAMH. OIHAKO HAASKAB HA
pasperenne NpOTHBOPEUHIT Ha TEKYIIEH Heelle BCe e COXPaHIIOTCS.

Wunexc MMBB k koHny Topros motepsul cuMmBonuueckue 0,28%. bonpmmHcTBO
Oymar ymon3no B cnabeiii MuHYC. [IOJOXWTENbHBIC IHEBHBIC W3MEHEHHS IIeH
MOKa3aJll JIMIIb HEKOTOpHIe JHMKBUAHBIE aknuu. Cpeam HUX OBIM  aKIuH
Tparcuedhtn (+2,47%). LleHbl akiwii BBIPOCIH Ha XOPOIIHMX OTYETHBIX JTaHHBIX
KOMITaHWH, TTOKa3aBIIeil CYIIECTBEHHBIH POCT YMCTOW MpuObUTH. PocT 1IeH MOXHO
TIBITATBCSL TIPUBA3aTh M K HOBBIMH OOCYKICHHSMH IIPOTPaMMBI ITPHUBATH3AINH.
Hanomuum, uto Ilepsbiii Bune-npembep Mropps IllyBanoB HampaBun JMutpuio
MenBeneBy OOHOBJIEHHBIH CHFCOK KOMITAHHH, KOTOPBIE TOCYIapCTBO IIJIAHHPYET
MTOJTHOCTBIO TN YaCTHIHO IIPOIATh.

Opnako aknuu TpaHCHE(TH TOMaTM B CIHMCOK KOMIIAHWH, JJISI KOTOPBIX OIS
rocynapcTsa He Oymer cHmkatees HIke 75%t1 akmmsa (Ha ceromHs oA
rocynapcrsa B Tpancuaedtu - 78,1%). B aToMm ke cimcke YpanBaronsaBo (ceifuac
Brageer 100%), ®CK (79,11%), PXJ] (100%). JIas psaa KOMITaHHHA ITPOIXaXH
Oymnyr Oonee ocHOBaTeNbHEIMU. Tak k 2017 Toxy TUITAaHHPYETCS TOJHOCTBIO OYIyT
npoaate rocaonm B 6anke BTH (cefiwac rocymapctBo Biaaeet 75,5%), Pocaedtn
(75,16%), UntepPAO (14,79%), Pycl'unpo (oxomo 60%), Anpocsr (50,93% y P®,
32% - y SAxyrum). Ilpusarmsammo Pycl'mapo, PocHedTn M MeXpernoHAIBHBIX
cereBbIX KommaHuy, Bxomimmx B Xonnunr MPCK, mnanupyercs Hadats B 2012
rogy. Kpome srtoro, mpaBurenscTBO IiaHupyer mpoxaars 100% Coskombiora,
asporopta  [llepemerseBo, 3apydoexnedtn, O3K, Poccempxoz0anka w
Pocarpommsuara. EcTb 0 9eM mopasMBIIIISATs OyAYIIIM HHBECTOPAM.

HNK HEPUX KsnurTaga MeHeKMEHT
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Ha ¢one pocra men nparmeramioB akmmu IlomMeraria 3a AeHb MOTSDKENETH Ha
3%. Axmmn IMomoc 3omoro 6sim ropasgo ckpomuee (+0,3%). Cpemu ocTanbHBIX
JUKBUIHBIX OyMar n3MeHEHHsI ObLTH He3HAYN TETbHBIMH.

OCHOBHOM (OKyC BHUMAaHHS HAXOAWUTCS 32 OKEaHOM. BBIXomsmue B cpeny JaHHBIC
(otuéter  Amazon.com m Boeing, a Tak ke DaHHBIE IO 3aKa3aM Ha TOBapHI
JUIMTETHHOTO TIOJTB30BAHMS W 0030p JeNIOBOH aKTHBHOCTH B pernoHax - «bexenas
kHHTa» Dex) MEepKHYT Hepel OXHIAHUAMHI MPHOIIDKAOMIeHcsl KPUTHIECKOH TaThl
JI0 KOTOpOW IOJbKEH OBITh yBenmdeH moTolok rocionra B CIIA. Kcratu, mo
OIeHKaM 27 WIOJI 3TO MOCIEAHSS JaTa KOTAa TOJDKHBI OBITh NPHHATHI 3aKOHBI -
cerogHs OymeT TONOCOBAaThCS IUIaH TIOBBIIEHHSA JOJNTa, IPETOKECHHBIA
pecriyonukaniaMu, Ho benbrii Jlom yrpokaer B ciydae NPWHATHA IDIaHA O
TTOBBIIIEHUN TOC.I0JITa PeCcyOIMKaHCKOTO CIMKepa boHepa, HaloKUTk Ha €ro BETO.
IloMHHMM, 4YTO e€cnM MOBBILIEHHWE IOTOJKA TOCAOJra IMPOU30MIET MO3JHEE, TO
TEeXHIYECKHE MPOLENYPH! YTBEPKICHNS 3aKOHA YK€ HE CMOT'YT TIOMOYb ITPOBOINTE
BBIILIATHI €O 2 aBrycta. Jlomiap MpomoIKaeT CHMKAThCA M0 OTHOIIEHHIO KO BCEM
BANIOTAaM — 3HAYUT CTaBKM Ha TEXHWYECKHH nedonT B (HUHAHCOBOM MHpE
IIOCTENIEHHO pacTyT. Kcratu B cpeny pyKOBOJUTENU OT PEUTHHIOBBIX areHTcTB S&P
n Moody's Oynyr 3acmymuBarecsi B KoHrpecce mo Bompocam — pedopMHpOBaHUS
HHIYCTPUH KPEIUTHBIX PEHTHHTOB W POJIM, KOTOPYIO OHAa WIpaeT B aedarax IO
noronky poara CIIIA. Pycckue MNpeanodyuTaroT «XOXKIEHHE @0 MyKamy,
aMEpHKaHITBI — «XOXKICHNE IO TIOTOIKAM.

Byner narepecHo. XKenaro He MpOMaxHyThCs ¢ BEIOOPOM MTO3HIIHH.

HNK HEPUX KsnurTaga MeHeKMEHT
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IMPOI'HO3
Euie onuu 1eHb 6e3 pemeHns

®DOHTOBBIE PBHIHKY NPOAOIDKAIOT NpeiioBaTe B OXKHAAHMN Pa3peIICHHs JTOJITOBOH
cutyanuu B CIIA. OTKpbITHE €BPOITEHCKIX TUIOMIAI0K B Cpeqy ObLTO HEraTHBHBIM,
gTO0 yOaBmIO HacTpoeHns U B Poccrm. Hambonpmas ‘““kepTBa”  OT BO3MOXKHOTO
texHmdeckoro  nedonra CIIA wm(nmm ) mayHrpeiina mpaBUTeNsCTBa SMOHUA
notepsuia ceroansa 0.5%. Opnaxo Kurtail, kpynHeHIIMi AepiKaTellb aMEpPUKAHCKUX
60H10B, coxpaHser crnokoiicraue, Illanxait Bepoc B cpexy Ha 0.75%. Kuraiinsr ne
BEPAT B BO3MOXKHOCTH Ae(oiTa, OTHAKO B 3TOM IIJIAHE CPela, K COXAICHHIO, HE
obemaer Hukakoro mporpecca. CeromHss B manmare mpezcraBuTeneld Konrpecca
ITOJDKEH OBLIT TOTOCOBATHCS IUTaH crimkepa bonepa. Ero miaH Ha3BIBalOT MEPTBEIM C
€ro ITOSIBJICHHUS, TIOCKOJIBKY OH IIpeIItoiaraeT 1) IByX3TalmHOE TOBBIIICHIE TOTOIKA
TOCIONTa 10 Mpe3nAEHTCKUX BbIOOpoB 2012T. 2) HecOamaHCHPOBAaH AOCTATOYHBIM
obpazom. Ilman momeepres kputHke OropkeTHoro kommrera Konrpecca (CBO) n
MIepeNuChIBacTCI CceromHs boHepoM, Tak YTO TONOCOBaHHE IO HeMy Oyaer
BEpOSTHO B ueTBepr. s MpOXOXkIEHUs B HIDKHEH Majiareé KOHTpecca CIUKEpy
Tpebyercst 217 TOIOCOB, HO XOTA PECITYOINKAHIBI NMEIOT 31ech 240 4erIoBeK, OKOJIo
20 W3 HUX BBICKa3aJIM HETaTHBHOE OTHOIICHUWIO K IUiaHy “meda”. Tem He MeHee
ecnu ImuaH npoiaér, B CeHaTe €ro XAeT INpOBal, TaK KaK BEpPXHAA Iajlara
KOHTPOJIIPYETCsl JIeMOKpaTaMH. XOTA KOHTPECCMEHBI SIBHO YITYCKaroT BpeMs,
ocTraBIleecss 1o 2 aBrycra, mpesmaeHT O0aMa He HIIeT IMyTeil penmTh BOIPOC O
MOTOJIKE J0dTa B EAWHOJIMYHOM TMOpPSAAKE, 4UYTO OTIWYaeT TelepelrHui
nonutnyeckuil Hakan B CHIA, x npumepy, oT nonutHyeckux crpacteid Poccuun 1993
roga. B aTux ycioBmsax BosHHKaeT cueHapuid, 9to Kasnaueticteo CIIA oOBSBHT O
TOM, YTO CPEJCTB 11 (PMHAHCHPOBAHMS PACXOIOB IIPAaBUTEIIHCTBA XBATHT eIe Ha 2-
3 Henenw, TO €CTh NMPOUINT AEHJIaiH, KOTOPBIH C Mas YCTAaHOBIICH Ha IPOTHO3HOH
Jiare 2 aBrycra.

Wunexc MMBB nponomxaer Toprosatbes B y3koM pernmxe 1705-1735, oxunas
pemenus B benmom mome Bammmrrona. Hedrsmbie menst mo WTI mpomoikatoT
HaxoauTbes okono $100 3a Gappenb, a brent okomo $120, uyto memmbupyer
BO3MOXHBIE TIPOBAJIBI pOCCUCKUX akiuil. CerogHs oxumaerca 8-o0€ MOAps
CHIDKEHHE JHEepro3anacoB, 4TO IOnAepkuBaeT HedteObkoB, x0T API mokazamo
BUEpa IMepBOe CYIIECTBEHHOE CHIDKEHUE 3aITacoB Mo chipoit HeTr. OTIETHBIN Ce30H
B CIIIA mponomkaercs, HO BUepa OH HE IPHHEC OCOOBIX YCIEXOB, Ha OTYETaxX
xomnannii 3M u AK Steel manycTpramsHeiii cektop S&P 500 motepsin Buepa
1.94%. Ho B mocneroprax BeIpoc Ha 6.8% unTepHeT-puteinnep Amazon. Ceronss
otunthBatoTcss Boeing, Delta m Visa. B 16.30 Beiimyr 3aka3sl Ha TOBapHI
JUMTENBHOIO MOJib30BaHUs. Ilo uTOoraM aMepuKaHCKOM CecCUM — OKUAAeM
MTO3UTHBHOE OTKPHITHE B YETBEPT, B CPEAHECPOTHOM IIJIAHE TTO3UTHBHEI.

HNK HEPUX KsnurTaga MeHeKMEHT
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UT'POBOM MOMEHT

B Tpernii pa3 3a0pocuJi cTapuk HeBoJ

«W B Tpetnii pa3 3abpocHiI CTapUK HEBOI» M B IIITHIM pa3 3ae3u «KOCMOHAaBTHI
(OHTIOBOTO PHIHKA» B PaKeTy B HAASKAE YICTETh «B KOCMOC». Y MEHS 3aKpajcs
YepBsl COMHEHUS — IEHBI Ha «MHAEKcoo0pa3yromue» akuni B JIOHI0He HIKE, 9eM B
MockBe ® MoXeT OBITh 3Ta pakeTa HE MpefHa3sHa4eHa [T TDKEIBIX
«KOCMOHABTOB»? MOXeT OBITh, 3TO METEOPOJIOTHYECKAasl pakeTa Il HOTHATHSA
HaBepX «IErKUX» akLui Takux Kak «Pocrenexom» npus.? Keraru, o Tenekomax.. ..
Axmuu  «Pocrenekoma» mnpuB. 3akpelmch ¢ noBblieHueM 0,93%. Ilpornos
MIpeXHUH: B Ompkaiimme Henmenmu ypoBeHb 101 Oyaer mpoOuT 1 IieHa IOBBICUTCS JI0
110. Kommanus sxaer o0benHMHEHNS BCEX BBIITYCKOB CBOMX OOBIKHOBEHHBIX aKIIMH B
TEUEHHE YETHIPHAALATH KaJleHapHbIX IHel, HauuHag ¢ 28 mrost 2011 roga. Oto
OTKPBIBAET JOPOTY K BKJIIOUEHHIO akiuy B unaexke MSCIL.

OxupgaeM OTKpbITHE pblHKA ¢ noblmeHHEM 0,1%. CHIBHOTO OTKPBITHS HaBeEpX
OBITh HE MOXXET - CBIPbEBBIC MHICKCHl IIOKA3BIBAIOT MAaJIOBBIPA3UTEIBHYIO
JuHaMuKy. Ha MOMEHT HanmucaHusi KOMMEHTapusl, aBCTpayuickuil uHaekc ASX-
200 ToproBaics ¢ normxkeHueMm -0,27%. DTOT HHIEKC HUKaK HE MOXXET OTONTH OT
OTMacHOW 4yepThl U HaxomguTcs B 2% oT 11 MecsuHOro MHHHMYMa B BOCXOJSIIEM
KaHase ¢ HIKHel rpanwiei 4464. Uro Ob HacTpoeHNEe OBIKOB YTYdIIHIIOCH, WM
Hazl0 10’KAAThCS IPEOAOJIEHHS HABEPX OTMETKH JIOKATIbHOI'O MakcumMyma 4657.

HedrsHoit prIHOK OXXMIaeT pemeHns Borpoca 1o motonky rocgonra CIIA, u m3-3a
OTCYTCTBHSI  ITOJIOKHATENBHBIX ~ HOBOCTEH  ITOKAa3bIBA€T  MAaJIOBBIPA3HUTEIBHYIO
IUHAMHKY - ¢ Mas TeKymero roxa Hepth Brent Topryercs B OOKOBOM TpeHHE C
BepxHell rpanunei $120 3a 6Gappens.

Ceronns xaem pa3utrs coosrtiii B Korrpecce CIIIA. CocTonTes I TOIOCOBaHUE
no mwiany belinepa? Ha pbIHOK Takke MOJKET IOBJIMATh CTATUCTUKA I10 3aKa3aM Ha
ToBapel ymTenbHOro momb3oBanws CIIA  3a wromp 2011 rtoma (16.30), u
myomkarnus bexxesoit Kuurn ®PC CIIA (8 22.00).

ITo uanexcy MMBB nens pocra mpexusis 1780 mynkroB. OTMeHa cueHapus —
MTOCIIe0BaTeIbHOE IPOOHTHE TEXHUIECKUX Toaepxkek 1680 m 1655.

HNK HEPUX KsnurTaga MeHeKMEHT
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MHpOBLIe HUHICKCBI

%3a |% c Havama
Wunexc 3akpeiTHE
JICHb rosaa
DJIA 12501.30 -0.73 7.08
NASDAQ 2839.96 -0.10 5.06
S&P 500 1331.94 -0.41 4.75
Dax 30 7326.04 -0.59 6.84
FTSE 100 5913.32 -0.49 -0.72
CAC 40 3765.62 -1.56 -3.21
Nikkei 225 10047.20 -0.50 -1.78
Hang Seng 22541.70 -0.09 -2.29
Bovespa 59339.90 -1.05 -13.94
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MHWPOBBIE PBIHKH

PuIHOK Ha oT4YeTax MPOAOJI)KIJI OTKAT

Pemrennst Konrpecca mo moBoxy mOTOJIKa TOCmora BYepa He OBLIO, W WHBECTOPHI
MIPUBBIKAIOT XHUTh B PEATBHOCTH, KOTa CaMO€ BaKHOE PeIIeHHe A (PHHAHCOBBIX
PBIHKOB OyneT NpPHWHWMATBCS B MOCIHEeAHHI MoMeHT. B monemensHmk ObGama
TTOXBaJIMJI IUTaH CEHAaTopa AeMokpara Pefina, HO 3TO HE MPOSICHIIIO CHUTYAINH, TaK
KaK TPOTHUBOCTOSIHME C PECIyONMKaHIaMH TIpojoinkaercsi. B cpeny B mamare
mpencTaBuTenell  OymeT  TroJoCOBaThCs  KOHKYPHUPYIOUMH  ITaH — CIIHKepa-
pecnyonukanna borepa. B ycloBusSX MOMMTHYECKON HEONPEACTICHHOCTH 3aIaJHbIe
(OHIOBBIE PBIHKK BO BTOPHHUK JIpeiidoBaiy, mepeBapuBas HOBOCTH B OCHOBHOM
OTYETHOTO ce30Ha. B amepukaHCckux mpenroprax otuutancs 3M (-5.4%), nas
MOHWXKEHHBIH NIporHo3 Ha 2011 rox. [Tanenne 3M NOTAHYI0 BHU3 UHAYCTPUAIBHBIH
cexTop S&P 500, xoTopsni mraupoBan B mageHun (-1.94%). CexTop Taxxke TAHYI
BHI3 otuer AK Steel (-17%), tpermii craneBap B CIIA, ubm pe3ynbTaTsl OBLIH
HIDKE TPOrHO3a. B mmkimuyeckoMm cextope orumteiBaics Ford (-1.75%), B
IIOCJIETOprax OTYMTANICS MHTEPHET KHIXKHHUK Amazon M BBIpOC Ha ordere 6.76%..
Taxke BHUMaHWE NpHBJICKAIM II03aBUCpalIHME BedepHHE OT4eThl Broadcom
(+t9.4%) u Texac Instruments (+0.3%). YauBuna BceX YMakoBOYHas KOMITAHUS
United Parcel Service Inc. (UPS), cka3aB, 4To TpeTuii KBapTai OyneT MeIICHHBIM
IIpeXe YCKOPEHHs cIpoca B 4-0M KBapTane. DTOT MHAMKATOP OJIarocoCTOSHUS
9KOHOMUKHM ynai Ha 3.3%.

Ceroans oTauthiBaroTcst Boeing, Delta and Visa.

B 18.00 BbImIIM HOBBIE IPOAAKU JOMOB, OHA HEOKUJAHHO yranu 10 312. u uHAeKC
MTOTPEOUTENHCKOTO TOBepHs (OIeHKa 57), OH HEOXuAaHHO BIpoc 10 59.5. B 17.00
BBIIIEN HHACKC 1eH qoMoB llIunmepa, KOTOpeIil BBIpOC B Mae BTOPOI MECSII MOAPS,
YTO MIUPOKO OKUIATOCH U3-32 (PaKTOpa CE30HHOCTH CIIPOCa.

SnoHus ceronHs ynaia Ha ociablieHun Jojuiapa, Ho Kurait mpupacraer.

26.07.11. bpasunusa ynana Ha 1.05% ....... S&P 500 yman Bo BropHuK Ha 0.41%,
ynan B nonenenbHuk 0.56%, (1331.94 3akp). S&P 500 FINANCIAL SECTOR
INDEX ymanm 0.17%, s&p 500 energy sector index (HedTera3oBbIf) yman Ha
0.507%, S&P 500 TELECOM SERV IDX seipoc mHa 0.159%. S&P 500
MATERIALS INDEX (cpippeBoif - ropras mobbrda) yman Ha 1.046%, S&P 500
Industrials Sector Index (Tip OMBIIIIEHHOCTB, BKJI. cTaleBapoB) ynan 1.944%

Centsoprckas Hepth (WTI) BBIpocma 26.07 Ha 0.41%, ymama 25.07 ma 0.69%,
BoIpocia 22.07 Ha 0.75%,($99.59).. HedTh BIpOCTa Ha POCTE MOTPEOUTEIHCKOTO
nosepust B CIIIA. Cerogns HedTh MpHITaaaeT HA JaHHBIX 0 pocTe 3amacoB oT API.

Cenrsaoprckue @rrouepcsr S&P 500 B CIIIA yBenmmumim cBoe OTCTaBaHUE OT CIIOTa
1o cpaBHeHu1o ¢ 21 nmocnemaumu ceccussmu. Oproyepcsl S&P cerogHs HOUbIO B
IIO3UTHBC

Snonus ceronns ynana Ha 0.5%. Kurtaii cerogus Boipoc Ha 0.75%

EBpomna. FTSE otkpriBaercst HerarusHo. JIongon ynan Bo BropHuk Ha 0.08%, yman
B noHenenbHUK Ha 0.16%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

27 wroas 2011
3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 26.07.11 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 8 160.0 201.4 0.1% 0.8% 4.1% 158 928 1.67 6.4
2 | JIVKOMII 2016.7 1871.4 -0.4% 2.5% 7.4% 53058 0.65 7.5
3 | PocHedTs 1691.5 241.18 -0.5% 4.0% 10.2% 85202 1.81 13.0
4 | CypryrHedrTeras, ao 442.7 28.271 -0.7% 1.8% -12.3% 33 667 2.11 9.3
5 | CypryrHedTeras, an 128.6 14.702 0.3% 4.5% -6.6% 3774
6 | TatHedTh, a0 198.2 193.67 -0.4% 4.6% 30.2% 14 065 1.16 8.2
7 | TatHedTs, an 10.1 96.7 -0.2% 4.0% 11.6% 475
8 | T'asnpom HedTH 56.7 138.3 0.9% 1.2% 8.0% 21857 0.90 7.2
9 | HoBamk 211.5 397 -1.2% 7.6% 18.8% 40 180 14.09 48.7
10 | TpancHedTh, am*** 1018.3 44290 2.5% 5.2% 17.2% 10 485 0.94 2.7
CyMMBbI ¥ cpeiHHe* 13934 -0.2% 2.7% 7.2% 421 693 1.5 8.2
JHepreTruka
11 | Pycl'uapo 403.6 1.3354 0.6% -0.1% -19.0% 12 851 3.50
12 | ®CK 143.6 0.3785 -1.2% -0.4% 2.6% 14 554 4.75 27.1
13 | UutepPAO 649 | 0.038155 -0.3% 0.0% -20.7% 2892 1.34 17.1
14 | PAO ESC Bocroka 4.5 0.33888 -1.0% -7.4% -16.3% 464
15 | OI'K-1 9.8 0.9006 0.3% 1.0% -26.1% 1340 0.86 13.5
16 | OI'K-2 22.5 1.3487 -1.0% 1.3% -24.9% 1472 1.14
17 | OI'K-3 2.0 1.3406 0.0% -0.3% -22.7% 2122 1.70 15.6
18 | OI'K+4 28.8 2.7299 -1.0% 4.0% -7.9% 5734 4.22 329
19 | OI'K-5 15.1 2.5 0.0% 2.5% -11.7% 2948 2.14 29.3
20 | OI'K-6 10.0 1.091 -0.2% 1.3% -24.2% 972 0.73 12.5
21 | TI'K-1 2.7 0.0157 0.1% -1.0% -27.0% 2015 1.54 7.6
22 | TI'K-2 1.4 | 0.006001 -0.1% -0.1% -28.6% 219 0.25
23 | TI'K-5 0.7 0.01154 -1.7% -2.8% -37.3% 473 0.86 9.0
24 | Mocanepro 9.1 2.62 0.0% 3.4% -18.7% 3471 0.97 66.0
25 | MOSCK 1.3 1.5698 1.8% 1.7% -5.6% 1478 0.54 43
26 | MocTCK 0.4 0.6265 -0.1% 0.1% -14.9% 590 0.55 1.9
27 | Xonguar MPCK, ao 188.3 3.688 -0.8% -1.1% -31.4% 5045
28 | Xommuuar MPCK, an 1.1 2.5299 -0.5% 1.3% -26.6% 175
29 | MPCK Llentpa 1.1 0.9295 -0.6% -3.7% -28.7% 3492 2.23 523
30 | MPCK C3 1.3 0.12417 -1.5% -5.2% -45.5% 396 0.47
31 | UpxDHepro 6.6 22.01 1.6% 4.4% -16.9% 3497 6.91 244
CymMMBbI U cpeiHue* 919 -0.3% 0.5% -15.1% 66 201 1.5 15.2
Bankun
32 | Coepbank 13 123.0 102.21 -0.4% -0.1% -1.9% 73 547 2.71 95.1
33 | CoepbaHk an 923.0 81.84 0.0% 1.7% 9.0% 2728
34 | BTb 1715.5 0.085 -0.3% -0.4% -15.8% 19 052 2.88 10.5
CymMMBI U cpeiHHe* 15762 -0.4% -0.1% -4.4% 95 326 2.8 36.9
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Yllepux

EXXEJHEBHOE OBO3PEHME,
27 vroas 2011

26.07.11 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 1616.0 7463 -0.5% -1.3% 4.2% 47 422 4.64
36 | Cesepcrasnb 429.3 5214 -0.6% 2.2% 0.3% 17514 1.33 17.8
37 | HIMK 83.1 109.15 0.1% 2.4% -24.5% 21 805 3.53 220.9
38 | MMK 47.0 24.841 -0.1% 0.6% -24.5% 9253 1.81 39.6
39 | TMK 65.6 127.5 1.1% 0.1% -17.1% 3710 1.07 19.1
40 | TTomoc3010T0 603.6 1645 0.3% -5.7% -14.8% 10 453 8.48 32.4
41 | Hommmeramt 153.2 578.4 3.0% -1.9% 0.7% 6073 10.78
CymMMBbI U cpeiHue* 2 998 -0.1% -0.3% -6.6% 116 230 2.9 25.6
TejekoMbl
42 | Poctenexom, ao 163.7 213 -0.7% 7.1% 36.8% 5174 2.49 44.7
43 | Poctenexkom, an 432.2 99.32 0.9% 13.0% 24.2% 804
44 | MTC 143.4 243.97 0.1% 1.8% -6.1% 16210 1.64 16.0
CymMMBbI U cpeiHue* 739 -0.1% 3.4% 5.0% 22 188 1.9 19.7
IIpoune
50 | KAMA3 7.9 61.06 -0.4% 0.4% -15.5% 1439 0.75 40.5
51 | ABTOBA3 3.0 30.481 -0.9% -2.6% -9.7% 2763 0.95
52 | COJUIEPC 6.5 511 1.2% 0.2% -21.0% 584 0.53 4.6
53 | Aspodior 41.1 71.03 1.6% 2.7% -11.2% 2 630 0.78 29.3
54 | Ypankanuit 609.8 274.5 -0.3% 3.2% 24.8% 19 438 18.14 67.5
55 | Pacmajckast 67.5 172 -0.9% 0.4% -20.0% 4477 8.95 38.4
56 | AKPOH 6.4 1490.9 -0.6% 1.4% 31.2% 2370 1.99 10.6
57 | Maruur 99.3 3960 0.3% -1.1% -2.9% 9 504 1.76 34.3
CyMMBbI U cpeiHue* 841 -0.2% 1.3% 8.1% 43 204 2.5 37.3
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 35193 | 46 411 -0.2% 1.6% 1.7% 764 843 1.7 11.7
*CpezHue 10 CeKTOpaM IIOJTyICHBI C yICeTOM Beca KallHTaIH3aiN KOMIIAHHH B CEKTOPE
**CpCIlHHC TIO0 PBIHKY ITOJIYYE€HBI C YY€TOM BE€CA KAIUTAIIM3alIUNA CEKTOPA B PBIHKE
*** Ipu paccyeTe KalMTalIu3allid KOMIIAHUH UCIIOJIb30BAJIOCH 00IIee KOIMYECTBO aKIMit
UK HEPUX Ksmurtan MenemxmeHT http://www.zerich.com 8




Yllepux

EXXEJHEBHOE OBO3PEHME,
27 vroas 2011

KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Hdarta Cy0bexT CoObiTHE
25 wron THomoc 30100 MSCI ¢ 25 nrons uckmrogaeT akin [Tomoc 3071070 13 6a36I pacdeTOB CBOMX
TI100aTTBHBIX MHEKCOB.
261101 THK-BP ®unancosas orueTHocTh 10 US GAAP 2 kB. 2011r.
261101 Cesepcrainb OUHAHHCOBBIE pe3yabTaThl 3a 2 KB. 2011
27 mon Cesepcrainb Onepanyonnble pe3yabpTarsl 3a 2 kB. 2011 1.
27 mon HJIMK OnepanyonHble pe3yapTarsl 3a 2 kB. 2011 1.
27 mon HMTII DUHAHHCOBBIE pe3yabTaThl 3a 2 KB. 2011
27 mon Juxcu OnepanyonHble pe3yapTarsl 3a 2 kB. 2011r.
28101 ®apMmcTtagaapt | OnepaunnoHHbIE pe3ynbTaThl 3a 2 KB. 2011 1.
29.mon PYCAJI OrtuerHocts 0 MCOO 322 kB. 2011 1.
29.mon Pacnanckas OrtuerHocts o MCOO 3a2 xB. 2011 1.
29.uron H(I){p;;;lnn PesynbTathl mpon3BoacTBEHHOM AesiTenbHOCTH 3a 1 momyronue 201 1r.
29.mon VYpankanuii OneparnyonHble pe3yapTarhl 3a 2 kB. 2011r.
29.mon IBS Ortuernocts 1o MCPO 322010 1.
30.ur01 Meuen ®unancosas oruetHocTh 10 US GAAP 2 k8. 2011r.
30.ur01 HO}I{H:IJ;Z;I;Hﬁ [IpenBaputenbHble pE3yIbTaThl IPOU3BOACTBEHHON NESATENBHOCTH 3a 1 mosyroaue
01.aBr [Nomuuns! W3MeHeHMe CTaBKH TAMO>KEHHBIX MOLUIUH
01.aBr Pocuedtn ®unancoas oruetHocTs 1o US GAAP 2 k8. 201 1r.
04 .aBr bank AHriaun CraBkHu
04.aBr ElLIb CraBkHu
4-5 aBr Wud s PoccTaT cooOmmT nanHbIe 0 HHIIANA B HIOJIE
5-6asr. Poccrar [Tpom mpon3BoACTBO B HioJe
05.aBr OI'K-2 3aBepIieHIe CPOKa IMoJady TpeOOBAaHNH O BBIKYITE aKITHH
05.aBr OI'K-6 3aBepIieHIe CpOKa IMoJady TpeOOBaHNH O BBIKYITE aKITH
05.aBr HJIMK Ortuernocts o PCBY 3a 2 kB. 2011 r. 17151 OCHOBHBIX HPEANIPUSTHI I'PYIIIBI
09.aBr ®PC CIIIA IInanoBoe 3acenanue FOMC ®PC CIIIA
13.aBr HOBATO3K ®unaHcoBble pe3ynbTaTsl 10 MCPO
13.aBr OI'K-2 ®unancosble pe3ynbTaTsl 10 PCBY
13.aBr OI'K-4 ®unancosble pe3ynbTatsl o PCBY
15.aBr OT4eTHOCTD Ilocnenuuii nens npenocrasienus oruetHocTy o PCBY 3a 2K 2011
26.aBr Cesepcrainb ®unancossle pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
44— coccmst Conseil International des Grands Réseaux Electriques Mexnynaponasiii CoBer 1mo
26-31 asr. CUIPD OOJIEIIIMM YHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSKEHUSI IPOBENET OUEPETH IO
CECCUI0
14-17 cenr. Jnepreruxa 14—-17 cents16ps 2011 23:‘6 3acenanue Komuccuu no oneparuBHO-TEXHOIOI MY ECKON
KOOpMHAIIMI COBMECTHOM paboThl 3HeprocucteM ctpad CHI™ u bantim
5-15 cenr OIIEK 160 ouepennas koHpepenuus OIIEK
cent 2011 Cesepublii notok | [Inanupyemslii 3amyck nepBoii ouepenu CeBepHOTo OTOKA
_ 25.0kT THK-BP @I/IHSH%&BEH OTYCTHOCTD 110 l ]§ géAAP é KB. 2()1 lré
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Yllepux

27 vroas 2011

EXXEJHEBHOE OBO3PEHMUE,

KAJIEHJIAPD 3ATIATHOM CTATUCTHKHA

YHuBepcuTeTa M/M

Bpemst | CTtpana Iloka3zarenn Ilepunon Ipensia. Onenka
IMoneneabHUK, 25 HI0JIb
1630 | USA [{[HACKC HALHOHAILHOH JCNOBOH oM 03761, 0.4 6.
axTuBHOCTH OPC-Ynkaro m/m
BropHuk, 26 uioJib
18:00 USA |MHzaekc noBepus mOTpeduTenei HIOJIb 58.5 55
18:00 USA [[Ipogaku Ha IEpBUYHOM PBIHKE >KUIIbS nioub | 0.32 muH. M/M | 0.32 MITH. M/M
18:00 USA |Muzaekc genoBoit aktuBHOCTH @PB Pramona m/m HI0JTh 36.m 56.m.
Cpena, 27 uroib
00:30 USA [Bamacsr cbipoit HedTr 1o gaHHsIM AP
18:00 USA [3aka3sl Ha TOBaphI IIUTEILHOTO TIOJIB30BAHUS, M/M | HIOHB 21% 0.5 %
18:30 USA 3arracel HeTH O TaHHEIM MUHKCTEpCTBA 3a
bHepreTuku CIIIA HEJEII0
18:30 USA Koaq)(bnunvem 3arpy3ku HeTenepepadaThBaIOMINX 3a 90 4
MOIITHOCTEH I
22:00 USA DKoHOMITYeCKHi 0030p DeneparbHON pe3epBHOM
cuctemsl CIIIA
Yersepr, 28 uroib
11:00 EU  [Magexc HacTpoeHuit notpeduTeneit HI0JIb -9.8 -11
1800 USA [MepBUYHEIE 3asBKH Ha ITOCOOME 10 Oe3paboTHIle 418000 410000
He/He
12:00 EU MHIeKc o IMHCaHHbBIX TOTOBOPOB O TIPOaXKe Ha IOHE 82% 29
BIHKE JKHJIbST M/M
MsTHMOA, 29 HI0Ib
16:30 USA [[Ipupoct BBII kB/kB (II-# xBapTai) 1.9% 1,8%
16:30 USA Mumexc LIeH pacxojloB Ha IMTHOE oTpedIeHe 3.99%
kB/kB (II-# kBapTam)
17:55 USA Munexc HacTpoeHus motpedureneii MUIUTraHCKOTo —— 63.8 0. 64 1.
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