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Poccuiicknii poHI0BBII PBIHOK

Wnnexe PTC B cpeny ynan na 0,58% u cocrasmn 1976,18 mynkra Huaexc MMBB 3a nocut. 10 queit
npu obopore $364,014, mngekc MMBB ynan Ha 0,92% wu
cocrasui 1706,28 nmyHKTa.
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“ OI'K-6 B IIT 2011 roma Beipaborama Ha 3,4% Oobiie
3JIEKTPOIHEPTUN cmp.5 Wsm. ¢
U3zm. 3a )
ToIIMBHAS CHTyanus 3HaueHne neHs, % Haq.o/rona,
0
% Curyanus Ha TOIUIMBHOM PbIHKE MOCKOBCKOIO permoHa 3a RTS 1976.18 -0.58 11.79
RTS 2 2285.19 -0.05 2.32
CYTKH HE H3MCHHUIIACE. cmp.5 DJIA 1230250 | -1.59 5.38
TexHuYeCKHil AaHAIN3 NASDAQ 2764.79 -2.65 2.28
. S&P 500 1304.89 -2.03 2.63
< CCHTSI6pLCKI/II/I KOHTPAaKT Ha q)LIO‘ICpC PTC (RIUl) TOPIryeTcs € Dax 30 7172.47 22.10 4.60
TOHIDKEHIEM cmp.6 FTSE 100 5830.59 -1.40 -2.11
CAC 40 3709.93 -1.48 -4.64
ChIpbeBble pbIHKH Nikkei 225 9901.35 -1.45 -3.20
p p
7
% CMOTpAT BHH3 cmp.7 Iennl Ha HedTh, USS 3a 6appein
MupoBbie pbIHKH Msm. 3a ned M3m. ¢ Hau.
3HaueHne Iy rosa, %
¢ OOBaj HA OKUTAHUSIX cmp.8 ° g
Brent (cen.) 117.43 -0.72 19.31
3epkajio ppiHKA cmp.9 WTI (cen.) 97.4 -2.20 6.18
Kanengape crarucruku cmp.11

Odunnanenbiii kype B, py6./$ 27,44
OcraTKu_Ha_KOpp. cyerax, MJapapyvo. 7224

HoBoctu ontHOM cTpokoii: Dapmcmandapm - onepayuonnvie pesyibmamol 3a 2 k6. 2011 .

Hawu0o.1ee TuKBUIHBIE poccuiickue akuuu (MMBE) Topru ADR
e | e, | Mo | e | St b ol
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
T"azpom 199.88 -0.76 3.3 10 010.8 US$
JIYKOWJI 1846.4 -1.35 6.0 2 519.1 lasnpom 14,53 -0,4
Pocuedtn 237.55 -1.53 8.5 1705.4 JIVKOMIJI 67,4 -0,38
CyprytHedreras 27.939 -1.19 -13.4 455.6 Cypryruedreras 10,15 -1,45
TatHedTh 189.6 -2.15 27.5 189.7 Tatued o 43,37 -1,43
T'asnipom HedTH 137.39 -0.66 7.3 37.7 lasnpomuedTh 25,07 -0,15
COepbank 101.62 -0.58 -2.5 11 345.3 Pocrenekom 44,2 -3,7
BTh 0.08546 0.54 -154 2 058.1 I'MK Hoprrkers 26,8 -0,66
I'MK HopHuukens 7370 -1.26 2.9 2311.0 Cucrema 24,8 0,04
Cesepcrann 519.5 -0.37 -0.1 546.4 Cesepcranb 38,8 1,02
Pycl'uapo 1.3335 -0.14 -19.1 381.1 HOBATOK 152,4 -1,67
DCK 0.375 -0.93 1.6 275.8 BTb 6,11 0,98
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ANHAMMKA TOPI'OB

Yk aBryct 0JIM3UTCS - 0CTOPOKHbIE MPOIAKH

JleHp Ha pBIHKE MONYYIICS pasHOPOXHBIM. OTKPHITHE NPOM30NIIO OJHM3KO K
3aKPBITHIO IpeapInyImero nust. [leppoHadanbHEINA pOCT IIeH (B OCHOBHOM B IIpemerax
0,5-1%) mnpoumcxoamnm Ha (QoHE TOJOXKHUTEILHBIX HOBOCTEH U3  0030pa
IIPOMBIIUTCHHBIX 3aka3oB CBI BemmkoOputanum m Xopomiero ordera Boeing
(mpubbLTs cocTaBuia $941 mumm. uam $1,25 Ha aknuio no cpaBHeHuto ¢ $787 muH.
nm $1,06 Ha Oymary romoM paHee M ropasmo 0ojiee CKPOMHBIX OKHIAHUSX).
OmHako pOCT HE OYeHb BO30YXKIAT MOKyMaTeled. A K KOHILY ITHS TOCIIEIOBAIH
coO0OIIeHNs 0 CHIDKCHHNH 3aKa30B Ha TOBAphl UTUTENbHOTO noib3oBanus B CIIA u
pocte 3amacoB HedTH 3a Henemro Ha 2,3 MiH. Oappeneil. Ha ¢one ykasaHHBIX
HOBOCTEH IIeHBI Ha He(Th MOKAaTWIMCh BHU3. Ha ror ompaBwmimce W (OHIOBEIC
PBIHKH.

[To wroram aust nagexkc MMBB noxynen wa 0,92%. CHixeHne pelHKa MPOU3OIILIO
Ha TOHIDKCHHBIX O0BEMax TOPTOB - KPYIHBIE HWHBECTOPHl IIOKa 3aHUMAIOT
BEDKHIATENBHYIO IMTO3MIHI0. HecMOTps Ha THEBHOE CHIDKEHUE CPETHECPOUHO PHIHOK
IIOKa OCTaeTcss B paMKax OOKOBOTO [BIDKCHWS. VI3 JNWKBHUIHBIX Oymar B
MTOJIOXKUTETLHON 30HE YHAJIOCh YAEp KaThCs JIMIIb HEMHOTMM akmmsM. Cpemy HHX
osum akunu BTB, npedsr Coepbanka n Poctenekoma n [ommmeramn.  C aknusmu
[Nonmmmeramta Bce 6ojee nim MeHee 00BSICHUMO - IIEHBI Ha AParoleHHbIe METaUIBI
IITYPMYIOT BCE HOBBIE BBICOTHI. LIEHBI Ha 30JI0TO YCTaHABIMBACT HOBBIE PEKOPIHI, a
IIEHBl Ha cepedpo TOCTHIIIM TTOJIOBHHEI O0OBANBHOTO IAICHHS B ampese M IoKa He
MOJAOT TPH3HAKOB TOTO, YTO JOCTHUTHYTBIE YPOBHH CTaHYT [UII HEro
HenpeonomMbeIME. Akiu [lomoc 3omoto Benm cebst HamHOTO ckpomHee. Ho mo
HUM CBOSI HCTOPHSI, KOTOPYIO MBI y)K€ HEOZHOKPATHO OOCYKTANIH.

V3 BHYTpeHHUX IHEBHBIX HOBOCTEH MOXXHO OOpaTHTh BHHMAaHHE Ha COOOIICHWE,
yto ['ocymapcTtBo paccMarpuBaeT BO3MOXHOCTH mposeneHus [PO  OAO
"Mexaynapoansiii asponopt lllepemerseBo”

Topru 3a okeaHOM 3aKpbUICh B XopomeM MuHyce. Munexc S&P 500 norepsn uyrh
6omee 2% wu BHOBb mpuOmm3mics K orMmerke 1300 myHKTOB. YTpEHHHH OTCKOK
(dBI0YepcoB M HEOOJBIIOE TTOApacTaHNe PHIHKOB B A3WH JTaeT HAJACKIY Ha TO, YTO
CHIDKEHHE C yTpa B dYeTBepr Oymer yMmepeHHbIM. Ho pBIHKY, Kak MHHAMYM,
obecrieueHo Ttectuposanne mHEekcoM MMBB yposre#t 1700 myrkToB. Janbmme
MOXKHO TIpoOOBaTh WUIpaTh B MOACKOK. OIHAKO HESCHOCTH C ITOTOJIKOM TOCHONTa
COXpaHseTCST HECMOTps Ha TpuOMKeHHe aprycra. (Y TOJIHOYL ONmM3WTCA, a
I'epmana Bce HeT). B TakuX ycIOBHSIX OBIKH TOJDKHBI IPOSBIATH CKPOMHOCTB.

HNK HEPUX KsnurTaga MeHeKMEHT
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IMPOI'HO3
JleHb KaKOH-TO HATEXKABI

Poccuiickuil ppIHOK B 4ETBEPT B OUEPEAHON pa3 OTCKAKUBAET OT IICUXOJIOTUYECKOTO
ypoBHs 1700. ITocre BUepamrHero npoBajga aMepUKaHCKHE (BBIOYEPCHl TOKA3BIBAIOT
OTCKOK B YE€TBEPT, YTO IIOKa3blBAE€T Ha TO, YTO MHBECTOPhl CUMTAIOT BUEpAIIHEE
nanenne (S&P 500 -2%) M30BITOYHBIM IO OTHOIIEHWIO K TEKYIIEH DMCKYCCHH O
noBbIIeHNH 1oToNKa rocaoira B CIIA. CeronHst B mamare npeacTaBuTenel oOymer
roJ0COBAThCS IJIaH cluKepa boHepa, KOTOpBIN Buepa MOABEPraicsl KOPPEKTUPOBKE
rmociie KpuTuku OromkeTHOTo KomutTera Konrpecca(CBO). HoBblil BapuaHT muiana
BBI3BAJ DHTY3WA3M y OOJBIIEro KOJMYECTBA PECITYOIMKAHIIEB M MMEET OOJBITYIO
BEPOSTHOCTh MpoiTH B HkHedl manmate. Xorss CeHar KOHTPOJHMpYETCs
JIEMOKpaTaMH, UX 3aKOHOIIPOEKT MMeeT OOJbIIee KOIMIECTBO YNCIOBBIX M3BSIHOB,
IIO3TOMY IO HTOraM 4YeTBepra MO)KHO OXUIAThb IIOABMKEK B IIEPETOBOPHOM
IIpoLECcCe  3aKOHOAATENbHOM UM HUCIONHUTENBHOM BIACTM  NEpeA  JIMIOM
IpUOIMKCHNM KOHTPOJIGHOW Harsl 2 aBrycra. B KOHEYHOM HTOTe, MO JaraM
peanbHOW OCTAaHOBKHM IUTAaTE)XEH IIOCIEeTHEee CIIOBO JOIDKHO Oymer cKasaTb
KaznaueiictBo CIIIA. Taxmm 00pa3om, CeromHsi MOXeET OBITh IeHb HATEeXI, Koraa
HMHBECTOPHI OYIYT OpHEHTHPOBATHCSA HAa SKOHOMHYECKHE TaHHBIE M KOPIIOPATHBHEIC
otuerl. B CIIA ceromus ortunuthiBatoTcst Starwood, Kellogg u Exxon Mobil. B
16.30 BelinyT TpanummonHsle claims, a B 18.00 >XHITHITHBIE KOHTPaKTHI.

Wunexc MMBDB Buepa mokuHyn BEpXHIOIO 4acTh TeKymero peinmxa 1700-1735 u
CEeTOJTHS UMEET Teper co00H MPOMEXYTOUHbIE conpoTuBieHus 1718-1719, koTopbie
IIPEOAOJIEBAINCh HA BOJHE pasocTu OT peleHus Bompoca B EC o BTopoM makere
nomomu ['peruu. Bexymyro poib B OTCKOKE CETONHS HTPAIOT He(TEra3oBbId U
¢uHAHCOBBII cexTopa. B cpemHecpOYHOM TIIIaHE COXPAHSIOTCS TIO3WTHBHEIC
OKUITaHWS BO30OHOBJICHHS IBIDKCHHUS BBEPX, OJHAKO TeTeph mocie ['pern HyKHBI
nonoxutenbHele  HoBocth u3  CHIA. Ho ecmm 3w HOBocTH  Oymyr
HEYTCIIUTENbHBIMY, BEAYIIMMU K nepBbIM paynrpeiinam CHIA u orcyrcrtBus
pemenuss ko 2 asrycra uHiuekc MMBDB yiiner choBa Hmxke 1700. U3-3a
3anyranHocTd  cuTyauuu 1o CIIA Ha OTKpbhITME IATHUIBI OKUAAHUS CKOpEe
HEOIIPEEIICHHBIE.

HNK HEPUX KsnurTaga MeHeKMEHT
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UT'POBOM MOMEHT

CoOcTBeHHBII IyTh

OxugaeM OTKpBITHS pbhlHKa ¢ noHmwkeHueM 0,4%. Bpemenu no «matsl X», Koraa
Hamo xnath Texaudeckoro aedonta B CIIIA (2 aBrycra) ocraercss Bce MEHbBIIE -
HWHBECTOPHI BEIHYKICHBI TOBOJILCTBOBATHCS MAKPOCTATHCTHKOM, KOTOpas 3a4acTyro
HE HOCHUT IIO3UTUBHBIN Xapakrtep. Buepa B 16.30 BbIIUIM JaHHBIE IO 3aKa3aM Ha
TOBaphl JUMTEIHHOTO IOJIb30BaHMS, OHH BHe3amHo ymanu Ha 2.1% (omenka 1%),
myomkannsa «bexeBoll KHHTH» Takke He mopanmoBama. Y Poccum coOCTBEHHBIH
IyThb — MBI POXMHA PagWo, CIOHOB (ITApOBBIE MAIIMHBI Ha Ypale) W BCEro
OCTaJIFHOTO OOJIBIIOTO W XOPOIIEro, HO MOKEM JIH MBI IPOTHBOCTOATH HETaTHBHBIM
TEHACHIMAM Ha CBIPbEBBIX phIHKax U pbiHKax crpaH BPUK? Mue kaxercs Hamm
«CJIOHBI» HE €111€ JOPOCIH 10 3TOr0 YPOBHS.

Wnnexc bpaswnrm (Bovespa) Buepa 3akpeuics ¢ mHoHIKeHHeM 1,77% BOmM3m
muaEMYMOB 2010 roga (s cnpaBoukn: MuHEMYM 2010 Tonma mo Coepbanky (00.)
coctaBua 63,81. Bpasmnscknii (OHIOBBIN PHIHOK IOCTOSHHO MEPEXOIHUT BO BCE
Oomee arpecCHBHBIC TANaONIe KaHAIBI M KTO W3 3allaJHBIX MHBECTOPOB OymeT
IIOKYIIaThb OTCYECTBCHHBIC aKIMM B CUTYalluU HCOHpCIICJICHHOCTI/I? Kak MUHUMYM
nHaekc Bovespa oTpasuThes HaBepx OT 30HBI oAnepxkku 57660 — 58000.

UYto nansmie? CoOBITHS Ha PRIHKE HAYT 110 TPadUKy MPOIIIIOTOo To/1a (¢ HeOOIbIIIM
onepexxerneM). [locne mranoBoro 3acemanus OPC, kotopoe cocrontes 9 aBrycra,
MOXeT OBITh COPMHPOBAH IOBHIMIATENBHBIN oceHHHI TpeHn. Wumexc MMBB
BBIPACTET BBICOKO-BBICOKO Kak JyK IIOpedl M OCBILIET BCEX HAac CEMEHaMH
Omaromomyqust - 1780 MyHKTOB MO MHIEKCY TapaHTHPOBaHO. B mpommom romy
IIOBBIIATENILHBI OCEHHUN TPEHJ Hayalcsi B Hadajge TPETHM JeKaapl aBrycra —
0’KHaeM, YTO B 3TOM 'Oy OH HauHETCs B Hayajle BTOPOH.

HNK HEPUX KsnurTaga MeHeKMEHT
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HOBOCTHU DMUTEHTOB

OI'K-6 B 111 2011 roaa Beipadorana Ha 3,4% GoJubiie
3JIEKTPO3IHEPTUH

B OI'K-6 noaBeneHsl HTOTH IPOU3BOACTBEHHON AeATeNbHOCTH 3a I momyronue 2011
r. O0BeM NPOM3BOICTBA IEKTPUIECKOI 3Hepruu sekrpoctanmamu OI'K-6 3a 6
Mec. Tekymero roma coctapmia 17 000,3 mum kBt4a, uto Ha 3,4% Ooublre, yeM 3a
aHAJIOTWYHBINH Tepuox mponutoro roga (16 441,3 mua kBra). HamGomemmit poct
BBIpabOTKY moka3zana Ps3anckas [POC (+31,5%).

KoahpunmerT ucrmonb30BaHus YCTAHOBICHHOW MOIIHOCTH yBenmumamics Ha 0,9
IIPOLIEHTHBIX ITYHKTA U cocTaBui 42,7%.

Otnyck Temia s3nekTpocTaHuusMu coctaBuin 2 382,9 teic. ['kam, yto Ha 1,5%
MeHbIe, 9eM B | momyroanu 2010 rona (2 419,2 teic. 'ka ).

B omexkTposHepreTmke — HaOMIOmAaeTCs  IMOCTENICHHBIH ~ POCT  BBIPaOOTKH
AJIEKTPOSHEPTUH. 3a4acTyl0 3TOT TPOIECC COMPOBOXKIACTCS OOJBINEH 3arpy3Koi

6omee 3¢ hexTHBHBIX MOIIHOCTEH. B pesynbraTe MPOMCXOIUT CHMKEHHE CPEIHUX
3aTpat TOIUIMBA Ha MPOU3BOJCTBO CPENHETO KHIOBATTA JIEKTPOSHEPIUH.

TOIVIMBHASA CUTYALUSA

TonauBHas curyauus B MockoBckom peruose. FOro-socrok.

Kommanun A92 (py0.) |A9S5 (pyd.)
TatHehTH 26,6 28,3
ITYKOMIT 26,3 28,1
THK 26,5 28,6
Shell 26,5 28.5
BP 26,8 29,1

Curyanus Ha TOIUIMBHOM PBIHKE MOCKOBCKOIO PErnoHa 3a CYyTKH HE M3MEHMJIACh.
Bce HedTsHBIC KOMIIAHMHM OCTABMJIM IIeHBI 0e3 m3MeHeHuil - Ha A92 m A9S5, uro
TOBOPHUT O COAIaHCHPOBAHHOCTH CHpOCa M TPEIJIONKEHUsS, 10 KpaifHel Mepe, B
MockoBckoM pernone. B nanpHeiiem cuTyanus Ha TOIJIMBHOM PhIHKE BO MHOTOM
Oymer 3aBHCETh OT JMHAMHKH MHPOBBIX IIeH Ha He(Th. B mociemmioro Hememro
HeTh JIEMOHCTPHPYET MOHIKATEIBHYIO TUHAMUKY. [Ipy manbHeHIeM CHHKEHUH
MHPOBHIX IIeH Ha He(Tb, MPOOIEM C TOIUIMBOM HA POCCHHCKOM DBIHKE YyHacTCs
n30eXKaTh.

HNK HEPUX KsnurTaga MeHeKMEHT
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TEXHUYECKHWN AHAJIA3

Centsa0prcknit KoHTpakT Ha (piouepc PTC (RIUL) Topryercs ¢ mormxkenuem 0,3%
K 3aKkpeITHiO BedepHelt ceccum (11:14). ITare mueit moapsin derodepc ymupaics B
BEPXHIOI0 JIMHAIO KOHBepTa bommHmkepa, HO B cpeqy Ha HEyIadHOH
aMEPUKAHCKON CTaTUCTHKE, CHaJl CBOM MO3ULMU. PocT 10 BepxHEill IpaHMIbI
noBeIIatennsHoro  kanama (203000), xoTtoperii chopmupoBasicss B Mae C.T.

CAEPKUBACTCS M3-3a HEONPEIEICHHOCTH OTHOCHTEIFHO BO3MOXKHOTO TEXHIMYECKOTO
nedonra B CIIIA n Hamw4wus HEOONBIINX «MEIBEKBHX» PACXOKICHUH Ha rpaduke
nuaukaropa RSI-14. Tlpu npuOmmKeHHH K TEXHHYECKOMY YPOBHIO ITOJUICPKKH
194000 (9TOT ypOoBEHb CHOPMHUpPOBAH B CepeiMHE Mas C.I.) MBIl PEKOMEHIyeM
MTOKYIIKY (PBbIOYEPCHBIX KOHTPAKTOB. [IpaBa, HOKynaTenem CieayeT YIUTHIBATh, 9TO
mpoOuTHEe 3TOIl OTMETKH YpeBaTo CHIDKEHHeM a0 momuepxku 188700 (paiion
TIPOXOXKICHNS CpeNHEeH JTHHIN KoHBepTa bommamkepa).

L
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20500
F 20000
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F 19000
F1as00
F1g000
17500
F 17000
= 16500
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Ilennl Ha HeTh, USS 32 6appeas

BS‘J

3nagenne M3M. 3a ieHb, %

Brent (cen.) 117.43 -0.72

WTI (cen.) 97.4 -2.20
. Hedrn WTI (futures)

N

N

73

LW
33

CBIPBEBBIE PHIHKH

Cmotput BHU3

Lensr Ha HeQTH IO WTOraM BuepamrHUX ToproB moHm3mmnch. Ha InterContinental
Exchange Futures B Jlonnone mnena ¢gprouepco HedTH copTta Brent ¢ mocraBkoit B
centsabpe cocrasuna $117,43 (-$0,85) 3a Gappens. Ha New York Mercantile
Exchange B Hpro-Vopke mena medt copra Light Sweet Crude ¢ moctaBkoil B
asrycre coctaBuia $97,40 (-$2,19) 3a 6appeib.

IMoBogoMm mnst cHMkeHUsT HeTH cTan BeIXon cimaboit Makpocraructuku B CIIIA, a
TaKk)Ke€ YBEIMYEHUE 3a11acoB. 3aKa3bl HA TOBAPHI JIMTENLHOIO oab30oBanus B CIITA
B utoHe ynanu Ha 2.1%, mo cpaBHeHHIO ¢ poctoM Ha 2.1% B mae. CHmxeHue
3aKa30B Ha TOBAPHI JJIHMTEIBHOTO B CTPaHE ITONB30BAHHS TOBOPUT O HE PagyKHBIX
MEPCIEeKTUBAaX AaMEpPUKAHCKONM »HKoHOMMKH. [lo nmaHHeiM MuHZHepro 3amachl
YEpHOTO 30JI0Ta B CTPaHE 3a HEJEN0 BRIPOCIH Ha 2.3 MIH. Oappenelt 1 COCTaBUIH
354.0 mumH. Oappeneii. B mocnennee BpemMst HepTh ctabo pearnpyer Ha 3armackl, TEM
HE MEHEEe, B HEONPEAEICHHON CUTYyallUH YYacTHUKU Ha BCSAKUHU Cllydail ChIrpaiu
BHH3.

Ha sedTsaHON pRIHOK IpOIoKaeT AaBUTH cuTyanus ¢ rocaonrom CIIA, passska
MIPOM30MJIET Ha CIenylomel Hemene. 3a mpomenmue a8e Hexenn HedTs Brent He
cMoriia MpoOHUTh BBEPX CUJIBHBIA YpOBeHb compotuBieHus $120 3a Gappenb u
celiyac BKJIAIBIBAIOTCS HEIUIOXME TEXHWYECKHE TIPEIIIOCBIIKH UL CHIDKCHHS
Hedtu. [lpn nampHelmeM mageHMy HeTH TEPBEIM YPOBHEM ITOAINEPKKH A Brent
crarer $113-115 3a 6appens.

Ienbl 3aKkpbITHA QbIOYEPCOB Jara HN3meHenust
eIUHUIBI | MecsI C
dKcmupan 3a gBa | 3a HayaJja
nu 25 u1oab 11 | 3a nens | aHs HeJeII0 roja
WTI $/Gappers cen.11 974 22% 1.8% -1.0% 6.6%
Brent | $/Gappem cen.11 117.43 -0.7% 0.4% 0.6% | 23.9%
Bensun | $/3a ramion apr.11 3.1423 -0.4% 0.5% 0.1% | 293%
Masyt | $/3aramion cen.11 3.0944 -1.0% 0.8% 0.8% 21.7%
Ta3 $/3a mutH. cen.11
6p.TepM.eaL. 4318 0.3% 0.8% 4.0% 6.6%

Munnctp sHepreTukn Benecysnsl Padaens Pammpec Bbickazancs 3a TO, 9TOOBI
OIIEK He mpemmpuHHMana Mep IO CHIIKCHHIO IIeH Ha HedTs. Padaems Pammpec
CYMTaeT, YTO OCHOBHOM mpmumHOH pocra Hedtu B 2011 romy crama BoeHHas
kamnanus B JluBuu. CTOMT OTMETHTh, 4TO Ha AHAX Y.YUaBec MpHHSI pelieHUe
G6amtotupoBathes B 2012 roay Ha moct npe3uieHTa Benecyabl.

BoakBapmarwst Hedr Mapku Brent yBenmumamnack ¢ 0,01% - mo 0,25%. Ceroans
BEIMAYT maHHbIe 10 Oe3padotuiie B CIIIA.

HNK HEPUX KsnurTaga MeHeKMEHT
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MHpOBLIC HUHICKCBI

%3a |% c Hauama
Wunexc 3akpeiTHE
JIeHb roja
DJIA 12302.50 -1.59 5.38
NASDAQ 2764.79 -2.65 2.28
S&P 500 1304.89 -2.03 2.63
Dax 30 7172.47 -2.10 4.60
FTSE 100 5830.59 -1.40 -2.11
CAC 40 3709.93 -1.48 -4.64
Nikkei 225 9901.35 -1.45 -3.20
Hang Seng 22426.50 -0.51 -2.79
Bovespa 58288.50 -1.77 -15.47
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MHWPOBBIE PBIHKH

O0BaJ HA OKUTAHUAX

PhIHKY OIISITH HUYErO HE OCTAeTCsl, Kak *AaTh pemeHuid u3 Konrpecca, KOTopbIX B
cpexy He ObuTa. Bryume crimkepa manaTel mpencraBuTeNneil bonepa nepenuceBaics u
obcyxknancs B cpeny, Tak kKak OropkeTHbI komuTteT Konrpecca(CBO) Hamen B HeM
YHCIOBBIe OMMOKH. [omocoBaHWe 1O 3TOMY IUTaHy Oymer B uerBepr. HoBerid
BapHaHT IUIaHA BBI3BAJ SHTY3HWA3M Yy OOJBIIEr0 KOJIWYECTBA PECITyOIMKAHIICB.
Taxxxe CBO packpuTukOBaj IJaH CceHaTopa AeMokpara Peiima, ykaszaB, 4yTO OH
npexycmarpuBaet $2.2 TpaH. COKpamieHust AcUIMTa, a HE IEICBON YpPOBEHb
ykazaHHbl B miaHe $2.7 tpan. Bpemenu mo matel X — 2 aBrycTa OCTaeTcs BCE
MCHBIIIEC, @ THBECTOPHI BBIHYXACHBI JOBOJIBCTBOBATHCA HOBOCTAMU N3 DKOHOMHUKMU.
Tak, B 1630 BeIUIM JaHHBIE IO 3aKa3aM HA TOBAaphl JJIUTEIBHOIO IOJIb30BAHUS,
oHM BHe3amHo ynamu Ha 2.1% (omenka 1%). be3 TpancmopTa 3akassl BEIpOCIH Ha
0.1%. DOTta HOBOCTH IpPOU3BENA HEraTMBHOE BO3JEHCTBUE HA PBHIHOK aKLUH, U
ceromHsl HaMmevaercs: 4-blif ICHb MaJeHUs] AMEPUKAaHCKUX MHIIEKCcoB. Eme Houblo Ha
cpeny ¢oprouepchl OBIIM HACTPOEHBI 0OoJiee ONTUMHCTHYHBI IIOCIE YCHEITHOTO
OTYeTa MHTEPHET KHIDKHUKAa Amazon, KOTopbli Beipoc Ha 3.9%. Ho, ¢ apyroi
CTOpOHBI, ceTeBast kommanus Juniper Networks motepsina Ha ordere 21%. BowHr
Boipoc Ha 0.67%, EPS kxommanun okaszaics $1.25, toraa kak oxunanu $0.98. Cpenu
pacTymux mocje otdera B cpeny 0bm Aetna Inc. m Dow Chemical Co., HO B uTore
oun ynamu Ha 2.11% u 2.4%. Texuonorun Benu nagenue S&P 500 -3%, 3a HumMu
IIPOAOJKAJIY IPOBAIMBATHCSI UHAYCTPUANbHBIE akKIH -2.7%.

B 22.00 o nanusle bexesoit kaurn ®PC. Ona mokasama, 4TO pOCT
3aMeTIICS B UIOHE B 8 pEerMoHax, Toria Kak B Mae B 4. DTo 100aBHIIO HETaTHBa HA
AMCPUKAHCKHUE HWHICKCHI. AMCpI/IKa IIpoBaInjach BUYCpPa CIMIIKOM MHOTO, Asust
TIOIIIA CIISIOM B YETBEpT.

26.07.11. bpazunus ynanaua 1.77% ....... S&P 500 ynan B cpeny Ha 2.03%, yman
Bo BropHHK Ha 0.41%, ymnam B moHememsHUK 0.56%, (1304.89 3akp). S&P 500
FINANCIAL SECTOR INDEX ymam 2.328%, s&p 500 energy sector index
(medrerazosrrit) yman mHa 1.826%, S&P 500 TELECOM SERV IDX yman =Ha
0.399%. S&P 500 MATERIALS INDEX (crIpbeBoii - TopHas H00BIYa) yrmag Ha
2.303%, S&P 500 Industrials Sector Index (TIpOMBIIUIEHHOCTH, BKJI. CTaJCBapOB)
ymai 2.699%

Centsopnckas Hehts (WTI) ynana 27.07 Ha 2.2%, Beipocia 26.07 Ha 0.41%, ynana
25.07 Ha 0.69% ($97.4).. Hed1p ymana Ha pocre 3amacos Hedtu B CIIIA.

Cenrsaoprckue @rrouepcsr S&P 500 B CIIIA yBenmmumimm cBoe OTCTaBaHUE OT CIIOTa
110 CpaBHEHUIO ¢ 22 nocnenHumu ceccussmMu. Oproyepcsl S&P cerogHs HOUbIO B
IIO3UTHBC

Snonus ceronns ynana Ha 1.45% . Kuraii ceronus nagaer 0.63%

EBpoma. FTSE otkpeiBaercss HeratuBHO. JIoHIOH yran B cpeny Ha 1.23%, yman Bo
BTOpHUK Ha 0.08%, ynan B noHeaenbHuk Ha 0.16%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

28 uroas 2011
3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 27.07.11 W3smenenue 1eH, %
V, MIH.p. 3a1]<_£)i}1{:m 3a JIeHb 3a HEJeNO ¢30/12/10 K?\E;E];ﬂ" P/S P/E
Hedrerasosnlii cekTop
1 | T'a3mpom 10010.8 199.88 -0.8% -0.2% 3.3% 157 729 1.66 6.4
2 | JIVKOMII 2519.1 1846.4 -1.3% 1.3% 6.0% 52349 0.64 7.4
3 | PocHedTs 1705.4 237.55 -1.5% 1.2% 8.5% 83 920 1.78 12.8
4 | CypryrHedrTeras, ao 455.6 27.939 -1.2% 0.5% -13.4% 33272 2.08 9.2
5 | CypryrHedTeras, an 91.9 14.44 -1.8% 1.9% -8.2% 3707
6 | TatHedTh, a0 189.7 189.6 -2.1% 0.2% 27.5% 13 769 1.14 8.0
7 | TatHedTs, an 14.0 95.97 -0.8% -0.4% 10.8% 472
8 | T'asnpom HedTH 37.7 137.39 -0.7% 0.3% 7.3% 21714 0.89 7.2
9 | HoBamk 310.5 391 -1.5% 3.4% 17.0% 39573 13.87 48.0
10 | Tpancuedts, am*** 515.2 44242 -0.1% 4.3% 17.1% 10473 0.94 2.7
CymMMBbI U cpeiHHE* 15 850 -1.1% 0.8% 5.9% 416 978 1.4 8.1
JHepreTruka
11 | Pycl'uapo 381.1 1.3335 -0.1% 0.0% -19.1% 12 833 3.50
12 | ®CK 275.8 0.375 -0.9% -0.7% 1.6% 14419 4.71 26.9
13 | UutepPAO 98.7 | 0.038199 0.1% 0.3% -20.6% 2 896 1.34 17.1
14 | PAO ESC Bocroka 7.8 0.33287 -1.8% -7.1% -17.7% 455
15 | OI'K-1 113 0.8919 -1.0% 0.4% -26.8% 1327 0.85 134
16 | OI'K-2 20.7 1.3524 0.3% 1.4% -24.7% 1476 1.14
17 | OI'K-3 4.2 1.3376 -0.2% -0.2% -22.9% 2117 1.70 15.6
18 | OI'K+4 794 2.68 -1.8% 3.1% -9.6% 5630 4.14 323
19 | OI'K-5 9.1 2.495 -0.2% 2.7% -11.9% 2942 2.13 29.2
20 | OI'K-6 23.5 1.105 1.3% 1.6% -23.2% 985 0.74 12.7
21 | TI'K-1 12.6 | 0.015616 -0.5% -1.6% -27.4% 2 005 1.53 7.5
22 | TI'K-2 0.6 | 0.006006 0.1% 0.1% -28.5% 219 0.25
23 | TI'K-5 0.6 | 0.011301 -2.1% -0.9% -38.6% 463 0.84 8.8
24 | Mocanepro 14.6 2.5862 -1.3% 0.6% -19.7% 3427 0.96 65.2
25 | MOSCK 8.8 1.5702 0.0% 2.0% -5.6% 1479 0.54 43
26 | MocTCK 0.2 0.625 -0.2% 0.6% -15.1% 589 0.55 1.9
27 | Xonguar MPCK, ao 168.5 3.643 -1.2% -1.2% -32.2% 4984
28 | Xonauur MPCK, an 1.0 2.5059 -0.9% 0.6% -27.3% 173
29 | MPCK Llentpa 2.0 0.9171 -1.3% -2.0% -29.7% 3445 2.20 51.6
30 | MPCK C3 1.1 0.124 -0.1% -5.0% -45.6% 396 0.47
31 | UpxDHepro 9.4 22.5 2.2% 5.1% -15.1% 3575 7.06 249
CymMMBbI U cpeiHue* 1131 -0.5% 0.3% -15.6% 65 833 1.5 15.1
Bankun
32 | Coepbank 113453 101.62 -0.6% -0.3% -2.5% 73122 2.69 94.5
33 | CoepbaHk an 1857.7 82.48 0.8% 2.8% 9.8% 2 749
34 | BTb 2 058.1 0.08546 0.5% -0.2% -15.4% 19 155 2.90 10.6
CymMMBI U cpeiHHe* 15 261 -0.3% -0.2% -4.7% 95 026 2.8 36.8
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Yllepux

EXXEJHEBHOE OBO3PEHME,
28 uroas 2011

27.07.11 W3menenwue ueH, %
V, MIIH.p. ga]]i:::m 3a JICHb 3a HEJEI0 ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | 'MK Hopuukens 2311.0 7370 -1.2% -2.4% 2.9% 46 831 4.58
36 | Cesepcrasnb 546.4 519.5 -0.4% 2.3% -0.1% 17 450 1.33 17.8
37 | HIMK 176.5 106.7 -2.2% -0.1% -26.2% 21 316 3.45 216.0
38 | MMK 92.8 24.5 -1.4% -0.8% -25.5% 9126 1.79 39.1
39 | TMK 114.0 123.65 -3.0% -4.1% -19.6% 3598 1.03 18.5
40 | TTomoc3010T0 471.7 1629.8 -0.9% -5.2% -15.6% 10 356 8.40 32.1
41 | Hommmeramt 176.0 589.6 1.9% 4.6% 2.7% 6191 10.99
CymMMBbI U cpeiHue* 3 888 -1.2% -1.1% -7.6% 114 868 2.9 253
TejekoMbl
42 | Poctenexom, ao 334.1 207 -2.8% -1.4% 32.9% 5028 2.42 43.5
43 | Poctenexkom, an 341.5 100.05 0.7% 11.1% 25.1% 810
44 | MTC 148.2 242.22 -0.7% 1.2% -6.8% 16 094 1.63 15.9
CymMMBbI U cpeiHue* 824 -1.1% 1.0% 3.5% 21 932 1.8 19.5
IIpoune
50 | KAMA3 2.1 60.35 -1.2% -0.2% -16.5% 1423 0.74 40.1
51 | ABTOBA3 3.1 30.34 -0.5% -4.9% -10.1% 2 750 0.94
52 | COJUIEPC 4.5 502 -1.8% -1.4% -22.4% 573 0.52 4.5
53 | Aspodaor 62.0 70.5 -0.7% 1.7% -11.9% 2 610 0.78 29.1
54 | Ypankanuit 426.9 271.1 -1.2% 0.4% 23.3% 19 197 17.92 66.7
55 | Pacmajckast 37.8 170.11 -1.1% -0.8% -20.9% 4427 8.85 37.9
56 | AKPOH 424 1537.9 3.2% 5.2% 35.4% 2 445 2.05 10.9
57 | Maruur 49.0 3990 0.8% 1.1% -2.2% 9576 1.78 34.6
CymMMBI U cpeiHue* 628 -0.5% 0.4% 7.6% 43 002 2.5 37.2
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 37582 | 45743 -0.9% 0.4% 0.7% 757 639 1.7 11.6
*CpezHue 10 CeKTOpaM IIOJTyICHbI ¢ yISTOM Beca KallMTaIH3aHN KOMIIAHUH 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 10




Yllepux

EXXEJHEBHOE OBO3PEHME,
28 uroas 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 pe3yapTarsl 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 o MCDO 3a2 xB. 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 oryetHocTs 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 [Ipom mpou3BoACTBO B Hi0Je
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 ®unancossle 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 Mexnynaponusiii CoBer 1o
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/IHEH%&BEH OTYCTHOCTD 110 l ]§ géAAP é KB. 2()1 lré
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Yllepux

28 uroas 2011

EXXEJHEBHOE OBO3PEHMUE,

KAJIEHJIAPD 3ATTIATHOM CTATUCTHUKHA

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 [[Ipomaxu Ha IEPBUYHOM PHIHKE KHJIbS mionb | 0.32 M. 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 [Bamacs! ceipoit HedtH 1o maHasM AP
18:00 USA [3aka3sl Ha TOBapsl IUTEIHHOTO HOJIB30BAHISA, M/M | HIOHD 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  |[Mamexc HacTpoeHuit motpeduTeneit HI0JIb -9.8 -11
1800 USA [MepBryHbIE 3asIBKH Ha [Tocodue mo 6e3padoTurie 418000 410000
He/He
12:00 EU MHIexc oanMcaHHbIX TOTOBOPOB O IIPOaKe Ha IOHE 82% 29
BIHKE JKHJIIbSI M/M
MaTauua, 29 b
16:30 USA [[Ipupoct BBII kB/kB (II-# xBapTai) 1.9% 1,8%
16:30 USA Mumexc LIeH pacxojloB Ha IMTHOE moTpedieHue 3.99%
kB/kB (II-# kBapTam)
17:55 USA Munexc HacTpoeHus motpedureneii MUIUTraHCKOTo —— 63.8 0. 64 1.
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EKXEJHEBHOE OBO3PEHUE
PUllepux BHOE OBOSPEHIIE,

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 KIMEHTCKOT O OTAeNa | Boctpuxos MBan | zaharov(@zerich.com
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