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ChIpbeBble PLIHKH 3navenne | o0 %% | mad. roma,
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R/
«* PocT Ha 00111EM OIITUMHU3ME cmp.5 RTS 1655.03 378 638
Ml/lpOBble PBIHKHU RTS 2 1865.71 1.57 -16.46
N DJIA 11482.90 1.90 -1.64
% Paum Hagexpl cmp.6 NASDAQ 2555.20 1.88 -5.47
S&P 500 1204.49 2.18 -5.27
Dax 30 5925.35 -2.53 -13.59
3epKaJio phIHKA cmp.7 FTSE 100 5290.23 -1.20 -11.18
K 9 CAC 40 3182.61 -1.95 -18.20
AJICHIAPE CTATHCTHKH cmp. Nikkei 225 9107.43 0.23 -10.96
Iennl Ha HedTh, USS 3a 6appein
3navcHme 3Mm. 3a ney HM3Mm. ¢ Hau.
% rona, %
Brent (cet.) 109.91 1.74 13.79
WTI (cen.) 87.88 2.93 -3.98

Odunnanbnbiii kype B, py6./$ 28,85

_ OcraTKu_Ha_KOpp. cyerax, Miapa.pyo. 765,1
HoBocTr ontHOM cTpOoKoii: /lannbie no puinky neosucumocmu ¢ CLIA.

~_ HawuboJiee IMKBHIHBIE poccuiickue akuun (MMBB) Toprn ADR

S Sapurmie, | Mowenenne | [ EUE | A0 el -

pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %

Taznpom 174.03 2.60 -10.1 10 922.3 US$
JIYKOWJI 1645.8 1.59 -5.5 2 446.3 lasmipom 12,1 3,86
Pocuedth 206.79 2.07 -5.5 2773.8 JIYKOUJI 56,8 -0,69
CyprytHedreras 23.577 4.94 -26.9 786.7 Cypryruedreras 82 6,56
TatHedTH 163.5 4.16 10.0 285.2 TarredTp 34,29 4,86
T'asnipom HedTH 128 3.10 0.0 156.9 lasnpomuedTh 22,17 3,79
COepbank 88.15 3.01 -15.4 16 884.5 Pocrenexkom 33,95 6,09
BTb 0.07339 1.89 -27.3 2182.4 I'MK Hopuukens 23,8 2,63
I'MK HopHuukens 6813 1.22 -4.9 2 897.3 Cucrema 19,78 5,7
Cesepcraib 443 .4 1.67 -14.7 904.9 Cesepcrasib 29,25 5,59
Pycl'uapo 1.2065 1.78 -26.8 684.4 HOBATOK 131,8 1,77
OCK 0.28703 1.45 -22.2 813.3 BTb 5,08 3,14
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ANHAMMKA TOPI'OB

MMy abc MOACKOKA MOCTENEHHO TepsieT CBOK CHJILY
IMocne npomemmei OypHOW HEAENN TOPTOBHIA JEHb B MTOHENETBFHUK Ha PHIHKE OBLT
CKYJHOBATHIM M OeTHBIM Ha nuHaMHKY. C yTpa IIeHBI IT0Ka3ai BeChMa MPIITNIHBIA
ren BBepX. [IONMBITKM MpPORaBHUTH PHIHOK BHHU3 IUIS 3aKPBITHS Tela HE YBEHYAINChH
ycrexoM. B Teuenne mHs crenoBaim KojeGaHUS co c1abo BEIPaXEHHOH TCHACHIINEH
K IPONO/DKEHUI0 pocTa. CHIBHBIX HOBOCTEH B TedeHHE JHSA He npuxoauio. M3
MaKpOIKOHOMHYECKHX COOOIICHMIH MOJKHO OTMETHTH CHIDKCHHE HHIEKCa JIEITOBOU
aKTHBHOCTH B npombiieHHoct DPB Heto-Hopka, KoTopblii B aBrycTe COCTABHI -
7,72 myHkTa, (OKHIAIOCH HYIEBOE HM3MEHEHHE, a TpeAplayiiee 3HadeHwe -3,76
ITYHKTA).
I'maBHOM KOPITOPATUBHOM HOBOCTBIO CTAIO COOOIIEHHE C odepeHoro 3acemanus CJI
I'MK "Hopwunbcknii HHKENb, KOTOPBI paccCMaTpHBalI BONIPOC 00 OOBSBICHUH
myomraHOH odepTsl 0 mprobperenny meHHBIX Oymar 'MK y akmmonepoB obmiecTBa
n BiagensneB AJIP. Ilo uroram paccMOTpeHHsI COBET AMPEKTOPOB OOJBITHHCTBOM
TOJIOCOB TpPHM3HAT O00BABICHNE IIyOnmaHolH odepTsl 1enecoobpasHsM. Coser
opydmiI MeHekMeHTy HopHukens mo peammsanuu buyback HanmpaBuTh B anpec
PycAma npenmoxenne o npuodperernn akimii [ MK. 910 10/mKHO OBITH CIenaHo He
no3aHee, yeM depe3 10 mgueit. [TapameTpsr odbepTsl PycAny - o0beM 1 1ieHa OyIyT
0100peHbI Ha 3a09HOM coBeTe aupekTopoB Hopauxkens. Y PycAma 6ynmer 10 maei
I TPUHATHA peIIeHHsA Mo 3Toi odepre. Yxe mocme Toro, kKak PycAn
omnpenenutcs, coeT aupektopoB ['MK paccmorputr mapamerpsl  buyback.
INockonpKy mapaMeTpoB IIOKa HET, a pemIeHne o0 oOpaTHOM BBIKYIE YKe
AHOHCHPOBAJIOCHh PaHee, TO M OCOOCHHOTO IBIDKEHNUS B aKIMAX KOMIIAaHUH He OBLIO.
Axnuu INasmpoma mogpocnu mo pelHKY. TaM O4eHb MHOIO pa3HOHAIPaBICHHBIX
(axTOpoB. DTO M HOBHIC YCIOBHS IIOCTaBOK Ta3a B benopyccuio, meperoBopsl o
ra3oBOM BoIpoce ¢ YKpaunHOH. /[uHaMHMKa LIEH Ha Ta3 3a OKEaHOM, CIJIaHIIEBBHIE
CTpPacTH W IEPCIIEKTHBBI NPOHNKHOBEHUS Ha pacHpeleluTeNbHbI PEIHOK EBpOIEI.
B cBa3m ¢ mociuemHNM HWHTEPECHBIM OBLIO COOOIIeHHe, 9To KpymHedmmii B OPIT
razoBbeiii koHIepH E.On Ruhrgas Haxonurces Ha rpanm pacmama. ['azersr Financial
Times Deutschland (FTD) ot 15 aBrycra co cchlIkol Ha MCTOYHHMKH B KOHIIEpHE
coobmaer, uro E.On wmmer moxymartens IS CBOEH Ta30TPAHCIOPTHOH CETH.
PykoBOICTBO KOHIIEpHA OOBSICHSICT CBOM TPYIHOCTH YOBITKAaMH B CBSI3H C PEIICHUEM
I'epmanuu oTkazaTbcd OT aToOMHOW sHepruu. Panee mmaBa E.On B MHTEpBBIO
xypHamy Der Spiegel BbIpaswmi 3aMHTEPECOBAHHOCTH B TECHOM COTPYIHHYECTBE C
I'asnpoMoMm, 0HAKO OTMETUII, YTO PEYHU O MPOAAKE AKIUH POCCUICKOMY KOHIIEPHY
IoKa He uaeT. Bo3aMOXHOCTE proOpeTeHus ra30TpaHcopTHEIX ceteif E.On Oputo0
661 1 [asmpoma BecbMa JIaKOMBIM akTHBOM. Ho moka 1o ompeneneHHOCTeH B
B@KHBIX BOIpocax eme jganeko. Axuuu [azmpoMa mokazamu pe3ynbTaT
COIIOCTABUMBIH C PHIHKOM.
A Bot akumn CypryrHedTerasa (kak OOBIKHOBEHHBIC, TaK W IPHUBHIICTHPOBAHHBIE)
MTOJPOCIIH JTy4IIIe PHIHKA. DTOT POCT MOXKHO CBSI3aTh C IMyOJHMKAIMeH KBapTabHOTO
otdyera HeTAHON Kommanud. Ymcras mpuObuts CypryrHedrerasza mo mrtoram 111
2011r. Beipocnma ©Ha 39%, mo 77.783 wupnm. pyOned 1O CpaBHEHHIO C
COOTBETCTBYIOIINM IIEPHOIOM IIPOIIIOTO To1a.
B memom mo peIHKY 3aHKCHPOBAHO eIle OfHO YBEPEHHOE ITO/IpAacTaHHe - MHICKC
MMBE 3a ngenp npubasui 2,73%. OmHako B pocTe YK€ TyBCTBYETCS HATYKHOCTD H
9TOT POCT He OBLI MOAKpEIUIeH OonbImMu oObeMamu. Ha Toprax B MmoHemenbHUK
00BeMBI TOpTroB 0L Ha 18% HIDKE CpeaHEMECIHBIX 3HAYCHHH.
PeIHOK 3a OKeaHOM IPOJOIKMI OTCKOK. BO BTOPHMK BBIXOAMT MHOTO HOBOH
nHpopManmu. B ToM umcne ordersl xommanmii, BBII B eBpo30oHe, >KMIHITHEIC
craptel B CIJA. 3OTO 1OMOXET PBIHKY ONPEAEIUThCS C JaIbHEHIIMM
HarpasieHHeM. TeMm Ooiee, 4TO BHYTPEHHHH HMITYIbC MOACKOKA ITOCTEIEHHO
TepSET CBOIO TIOHAYAITY CTOIh OUEBUIHYIO CHITY.
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IMPOI'HO3
JeHb KoppeKIuH

CeronHs MUPOBBIE PHIHKH KOPPEKTHPYIOTCS ITOCTIEe BHYIIUTENbHOTO payum. [TepByro
CKPHIIKY Ha 3TOH HEZeJe WTParoT AaHHBIC II0 JHHAMHUKE SKOHOMHKH, TaK 9TO €CIH
BU€pa JaHHbIE ONTHUMHUCTHYHBIE AaHHble 1o BBII fnmoHum momorim peiHKam
BbIpacTtd, TO ceroansa mnokazatenu BBII 'epmanum Bo BTOpom kBaptanme +0.1%
(omenka 0.5%) oOycinoBwaM QUKcANWio NMPHOBIICH MO UIMHHBIM MO3WIUSIM. B
HamOOJNBIIEH CTeTIeHHM W3-32 HOBOCTM IO [epMaHMM TOCTpajalM aKIuH
ABTOMOOWJIBHBIX W WHAYCTPHAIBHBIX KOMITAHWH. J[pyrHM HOBOCTHBIM ITOBOIOM
sBigercst Bcrpeda Capkosu u Mepkens B [lapuxe 1o BompocaMm €BpONEHCKHX
nonroB. B ¢puHaHCOBEIX Kpyrax 3peeT MOHUMAaHU, 9TO U YKperieHns EBpocoro3a
HEeOoOXOJMMO BBITYCKAaTh OOIIHE €BPOOOHIBI, OOECIeueHHbIE 00s3aTeNhCTBAMH
BCETO CoOlo3a cTpaH, ogHako HU Capkosn, HH Mepkemb K O0TKazy OT BaKHOMY
JJIEMEHTA CaMOCTOSTENbHON (MHAHCOBOW MOJHMTHKH HE TOTOBHIL. [loaToMy OT 3O
BCTPEYM WHBECTOPHI HE KAYT OONBIIOrO Mporpecca W (QUKCHPYIOT MPHOBLIH IO
0aHKOBCKMM akIwisiM. [lajgaroT cerogns m commodities Ha YKperieHHH oJuiapa
IIPOTUB €BPO, YTO OOYCIOBJICHO TeM OOCTOATENECTBOM, YTO IO EBPO30HE
OXXHZAIOTCA 0ojee IIoXMe 3KOoHoMmueckue nanaeie, uem mo CIIA. B 13.00
BexoauT BBII eBpo3onsr (omenka 0.3%). Ilocine BeIXoma 00ECKypaKMBAIOIIETO
BBII I'epmanuu Ha 0.1%, oueBUAHO, YTO U JTaHHBIEC 10 €BPO30HE OKAXKYTCA XYXKE
oxupaHuil. Bnepenu cerogss Beixon B 16.30 noxsaza mo XKMIIMIIHBIM CTapTaM B
CIHIA (omnenka magenue -4.6%) u B 17.15 nuHaMHKa WFOJILCKOTO TTPOMBIIITICHHOTO
npou3sBozcTaa (oreHka 0.5%).

Poccuiickuil pbIHOK KOPPEKTUPYET CEroiHs TPEXAHEBHBIM OTCKOK, BBIBEILIMH
MMBB u PTC un3 30HBI OTHOCUTEJILHON IEPENpPOJAHHOCTH. JIuaupyer B majaeHuu
He]Tera3oBeIl CEKTOp Ha OTKare He(TAHBIX IeH. [IpITaeTcs TMoKa3aTh MO3UTHBHYIO
IuHaMUKY Pocrenmexom, oOBSBICHWE O BKIIOYCHHH KOTOporo B mHIekc MSCI
oxupaercst cerogus. Ilonnepxku MMBB Bunum Ha ypoBHe 1475 n 1464, onu
paboTaroT IpHY 3aIOHEHNUH T'3Ia BBEPX B MOHEICIBHUK. AMEPHKAHCKHE (BIOYEPChI
ITOKa3bIBAIOT Heratus U 1o uroram ceccun B CHIA oxunpaem HeraTHBHOE OTKPHITHE
B cpely. B cBsA3M ¢ BBIXOAOM M3 30HBl OTHOCHTEIBHON IEPENPOJAHHOCTU B
CpemHECPOYHOM IUTaHe (Ha Hememo u Oonbmie) oOBsBisieM ¢ 16 aBrycra
pPEKOMEHAAINI0 TaKkTH4ecKoe cokpariare oT MMBB 1535.

HNK HEPUX KsnurTaga MeHeKMEHT

http://www.zerich.com 3




Yllepux

EXXEJHEBHOE OBO3PEHME,
16 aBrycra 2011

UT'POBOM MOMEHT
He prHOK «GI)IKOB», a prHOK «l'lOpTl-lﬂ)KeK»

OXnmaeM HEHTPanmbHOTO OTKPHITHA pHIHKA. CerogHs camble TJaBHBIE COOBITHSA:
BcTpeua ymnepoB ['epmanmm m @paHmMM M WX TIOMBITKA BBEIPAOOTAaTh HOBEIC
MEXaHM3MBI ITOMOIIN «CTa0BIM» cTpaHam EBpomnbl M BBIXON HaHHBIX 1o BBII
EBpo3onsl. Ha Buepamnux toprax ungekc MMBB Beipoc Ha 2,7% u HEKOTOpbIE
9KCIEPTHI YK€ MOCIEIINIIN 3asBUTh YTO 3TO PHIHOK «OBIKOBY. CIenty pa3o4apoBaTh
— 9TO HE PBIHOK «OBIKOBY», a PBIHOK «ITOPTHSDKEK». OT BEPTHUKAIBHOTO MaleHUI Ha
rpadukax aKIuii ocTannuch «IbIpkim»: 180 Ha rpadmke Pocrenekoma, 95 Ha rpaduke
Co6epbanka (00.) 1 MBI Oy[IeM IBITaThCS MX «IITOIIATHY.

Kortuposku «I"a3npoma» Buepa BeIpocau Ha 2,8% U BOLUIU B 30HY CONPOTHBICHUS
174 — 175. Ilo 3asBneHM0 INaBbl Koprnopaiuu Ajekces Muaepa IpOeKT
MCKITPAaBUTCIIBCTBEHHOTO COTJIAIICHUA O IIOKYIIKE BTOpOI71 ITOJIOBUHBI aKI_[I/Iﬁ
bentpancrasa HaXoOUTCsI B BBICOKOM CTENEHM TOTOBHOCTU. [lokynka ocraBLieics
50% none B bentpancrase, no3BoauT «l'a3npoMy» yIydlIUTh HAAEKHOCTb TPAH3UTA
poccuiickoro raza B EC. Ho B memoM HOBOCTHOI (oH 1o «I'a3mpoMy» HE OYCHB
XOpOIINH.

Kto nmokynaer «"asnpom»? Cepbe3Hbie YIPaBIAIOMINE, KOTOPbIE «COPEBHYIOTCS» C
nHrekcoM MMBB  BRIHYKZEHBI TOKyHNaTe 3Ty aKIHIO U1 (OPMHPOBAHUA
WHIEKCHOTOo mopTderns. Ha moBBIIATETHEHOM TpeHAE OHHM «OepyT Mapxy» H
MIBITAIOTCST ONEPENuTh WHACKC. ISl Takux yrpaBisomux (moptdens ot 40 MIH.
py0.) He uMeth Oymarn ['asmpoma B mopTderne odeHb pUCKOBaHHO. MBI ceifyac
JIep’KUM cleHapuid B rosose, 4to unaekc MMBB nopacrer no 1570 nyHkToB, a
MIOTOM ITOWHET BHH3, HO IOHATHO, YTO PBIHOK Bcex oOMaHeT. MOXKHO JepkaTh B
TOJIOBE JOOBIE CIIEHAPHWH, HO HE HAI0 «XOIWThH)» 3a HUMH KaK OBIBI XOIAT 3a
ITacTyXxOM, a TO KOTJIa PHIHOK Ha9HET JBUTATHCS «HE IO CIIEHAPHIO)» PHIHOK BO3BMET
Te0 3a IMKUPKY W BEIKWHET Ha CBAJIKY KaK O€CITOpOIHOT0 KOTEHKA.

[IponomxkaeM aepxaTh [UIMHHBIE NTO3ULIUHU, HO Ha ypoBHE 11500 no ungexcy DJIA
€CTh CHJIbHOE CONpPOTHBIIECHME, IIANKO3aKUIATeNbCKUX HacTpoeHui, uto DIJIA ¢
«IIBLTY ¢ kapy» mpobuBaer 11500, a Ha HamieM PBIHKE MTHOBEHHO «IITOMAIOTCS
IBIPKI» OT BEPTHKAJIBHBIX MalcHUil, OBITh He MOXkeT. Bce Oymer cioxHee H
CHUKEHUE aMEPUKAHCKOI'O PBIHKA BIIOJIHE BEPOSITHO. 3aTo, eciu ypoBeHb 11500
Oymer mpoOUT HaBepX, TpeHIepsl OYIyT OPUEHTHPOBATHCA HA CICTYIOIINI yPOBCHB
11850 m *Xu3HBb «IOPTHSDKEK» OymeT HaMHOTO Becenee. [IoBTOpsio eme pa3: To,
YTO NPOUCXOIUT Ha HAIleH OHMprke 3TO HWKAaK HE PHIHOK OBIKOB — YTPOM IPOJaH
akmu  «COepbanka» 00. 1o 86 M Te ke oI MPHOSKaTN BeYepOM OTKYHaTh €ro
Hazax o 87 u 88. «bbikm» mokymarT aknun «Coepbanka» 00. 1o 88, 3Has 0 TOM,
YTO OTTOK CPEACTB 3a IIEPBbIE NECATh AHEH MecAla ¢ Haulero pelHka npesbicua 400
miH. 1011.7 He Bepio!

VYcnemnsix Topros!
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CBIPBEBBIE PHIHKH

Poct Ha 001IEM OITUMHU3ME

Hensr Ha HE)TH MO MTOraM BYEPAIIHMX TOPTOB 3aKPBUINCH ITOJIOKHUTENbHO. Ha
InterContinental Exchange Futures B JlonnoHe nieHa ¢prouepcoB Hedtr copta Brent
¢ 1mocTaBkoil B ceHtsiope cocraBmia $109,91 (+$1,88) 3a 6appens. Ha New York
Mercantile Exchange B Hpro-Mopke nena medru copra Light Sweet Crude c
ITOCTaBKO#M B ceHTs0pe cocrasmia $87,88 (+$2,50) 3a Gapperns.

Hedts mompocna Ha (oHE yBenMUEeHHS CIpPOCa HA 3HEPTOPECYPCHI CO CTOPOHBI
Kuras, a Takke pocta MHPOBHIX (DOHIOBBIX WHIEKCOB. BHyrpeHHHMii cmpoc Ha
HedTenponykTsl B [lonaebecHO! B niose yBemmdrics Ha 2% - 1o 21 MIH. TOHH, a 3a
SIHBapb-HI0JIb Tekyuiero roga cupoc BBIPOC na 6,8% - 1o 139,3 muH. ToHH. Ilpn
3TOM TIOTpeOJIeHNHe TU3ETBHOTO TOIUIMBA 32 CeMb MeECAIeB BBIpocio Ha 5,9% - 1o
87,8 muH. ToHH, OeH3mHa Ha 8,1% -mo 41,5 maH. TorH. Crpoc Ha ra3 B Kurtae B
HI0JI€ BBIpOC Ha 25% 10 CPaBHEHHUIO C aHAJOTHMYHBIM IIEPHOAOM MPOLLIOro rojia U
coctaBmia 10,3 mupa. Ky0. M.

B npomutom rogay Kutaii o6oraan CIIIA mo motpebdienuto saepropecypco. B 2010
roay CIIA notpebssin -19,04% (2286 MIH. TOHH H.3.) MUPOBBIX SHEPTOPECYPCOB, a
Kurait - 20,0% (2432 muH. TOHH H.3.). [ToaTOMY XOpomIine HOBOCTH OTHOCHTEIHHO
pocra morpebnenus B [TomHeOecHOI MO3UTHBHO BOCIPHHSIN YIaCTHUKH PHIHKOM.
Buepa Benmymmue MHpOBBIE WHIEKCH IOBBICIUICH Ooiee 1%, HecMoTps Ha
CHYKEHHE HHJIEKCa 1eT0BOM akTiBHOCTH OPB Hbio-Kopk, 10 -7.72. POcT MHPOBBIX
WHJIEKCOB TaKXKe CTaJl JOMOJIHUTENEHBIM CTUMYJIOM pOCTa HeQTH.

Ienbl 3aKkpbITHA (bIHOYEPCOB Jara HN3meHenust
eIMHUIbI | MecsI C
dKcmupan 3a gBa | 3a HayaJja
nu 15 apr 11 3a geHp | AHA HeJeII0 roja
WTI $/6appesn cen.11 87.88 2.9% 2.5% 8.1% 3.8%
Brent $/6appens cen.11 109.91 1.7% 1.7% 5.9% 16.0%
Bensun | $/3a rawion cen.11 2.8745 1.9% 1.7% 6.8% 18.3%
Masyt | $/3a ramion cen.11 2.9441 1.4% 1.5% 5.1% 15.8%
Ta3 $/3a mutH. cen.11
Op.TepM.exL. 4.024 0.9% 2.0% 23% 0.6%

TexHudecku HePTh MPOAODKACT KOPPEKTUPOBAThCs BBepX. Yposenb $109-110 3a
Gappenb 1t HeTH Brent MOXKET CTaTh XOPOIIHUM COTIPOTHBICHUEM.

BoakBapmarust Hed i Mapku Brent crmsuiack ¢ 0,49% - o 0,27%. CeronHs BRIAAYT
JlaHHbIE 110 PBIHKY HeaBrxuMocty B CIIIA.

HNK HEPUX KsnurTaga MeHeKMEHT
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MHpOBLIC HUHICKCBI

%3a |% c Hauama
Wunexc 3akpeiTHE
JICHb roga
DJIA 11482.90 1.90 -1.64
NASDAQ 2555.20 1.88 -5.47
S&P 500 1204.49 2.18 -5.27
Dax 30 5925.35 -2.53 -13.59
FTSE 100 5290.23 -1.20 -11.18
CAC 40 3182.61 -1.95 -18.20
Nikkei 225 9107.43 0.23 -10.96
Hang Seng 20161.90 -0.48 -12.61
Bovespa 54651.80 2.20 -20.74
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MHWPOBBIE PBIHKH

Panim magexabl

Ha »To#t Hememe Oan MOMKHBI MPABUTh, IMOX0XE, HOBOCTH IO 3KOHOMHYECKOH
IuHaMHKe. AMepukaHckue (piodepcsl 1 EBpoma B ITOHENENBHHK TOPTOBAINCH B
mmoce. PocT B IATHWITY aMEpHUKAaHCKOTO DPBIHKA TOAAEP)KalM TaHHBIE O pPOCTE
PO3HMYHBIX PO B MIOJIE — IIEPBOM MecsAIe TPEThEero KBapTaina. B camom Hagare
HOBOM HENIEeNM MHpPOBBIC PBIHKM aKTHBHO CpEarupoBali Ha JaHHBIE O Oolee
MenyeHHoM naaenuy BBII B SImonuu Bo BTOpoM kBaptaie. IlaneHue B pe3ynbpTare
MapTOBCKOTO 3€MIICTPSICEHHsI OBIJIO OCTPHIM, HO M BOCCTAHOBJICHHE IIPOMCXOANIIO
opicTpee oxumaemoro. Bo Bropom kBaprane BBII Snonmn yman mHa -0.3% wm -
1.3% B romoBOM HMCYHCIEHHH NPOTHB OIECHKH -2.7%. B300oapeHHsI JaHHBIMA O
BBII Nikkei 225 Boipoc Ha 1.37%.

B 16.30 BBImen HHAEKC AeT0BOH akTHBHOCTH Hblo-Mopka, KoTopsiii ymarn ¢ -3.8 10
-7.7 (ouenka +1). Ha ¢piouepcsl 3TH 1ioxne NaHHBIE PETMOHAIBHOTO MaciiTabda
OKa3aJIM JIMIIb OYeHb KPATKOCPOUHBIN IMOHIKATENbHBIN 3hdekT. B mpearoprax Ha
3% BeIpoc Bank of America (+7.9%), KOTOPEIi 3asBWII, YTO BEIXOMUT M3 OHM3HEca
KpeauTHbIX KapTouek. DuHaHCOBBIA cexkrop S&P 500 Bo3meman Byepa cBoe
nageHue B MATHULY. OTYMTaBIINCh, yal B npearoprax Ha 1.5% Xo3diicTBEHHbIH
puteiinep Lowes, - 9Ta KOMIIaHUS MMOKa3aia Pa30v4apOBBIBAIONIIE IAQPHI MPOTAXK 1
IIOHM3MJ KBapTalbHbI IPOrHO3, B MTOre akuus Bbipociaa Ha 0.87%. Mortopomna
BBIpocia Ha 56% mocie cormacus Mokynku ero Google. B mernoM wHBeECTOPHI
CTaBAT HA TO, YTO SKOHOMHYECKOE BOCCTAHOBIIEHNE BCE-TaKM IPOIOIDKACTCS, U Ha
BOJIHE ITOH Bephl MBI OkpmaeM Bo3BpamieHne S&P 500 Ha ypoenp 1270. (Buepa
yien ®PC JlokxapT ckazain, uto ®PC MokeT pacmmpuTh MOKYIKY OOHIOB B ClIydae
9ero. )

Cerosst BBIXOAAT JaHHBIE 10 €BPO30HE, IPOMIIPOU3BOACTBY U KWINIIHOMY PHIHKY
CIIIA

15.08.11. bpasunmus Beipocia Ha 2.2% ....... S&P 500 BeIpoC B TMOHEAENBHUK
2.18%, (1204.49 3akp). S&P 500 FINANCIAL SECTOR INDEX Bsipoc 3.237%,
s&p 500 energy sector index (HedTerazomsiif) Beipoc Ha 3.392%, S&P 500
TELECOM SERV IDX Beipoc Ha 2.342%. S&P 500 MATERIALS INDEX
(ceIppeBOl - TOpHAs M00bYa) BeIpoc Ha 1.533%, S&P 500 Industrials Sector Index
(TIp OMBIIUTEHHOCTB, BKJI. CTaJIEBapoOB) BIpoc 1.753%

Cenrsaoprckas Hedts (WTI) BRIpocma 15.08 mHa 2.93%, ymama 12.08 na 0.4%,
BoIpocia 11.08 Ha 3.41%, ($87.88).. HedTh BRIpOCTa Ha pocTe akuuii u ocIabaeHnn
nmoytapa. HedTb ceromus mamaer Ha OXHIAHMAX 3aMEIJICHHS 11O SKOHOMHYECKUM
nanuaeiM B EBporte u CIIA.

Cenrsaoprckne Pprouepcsr S&P 500 B CIIHA  @prodepchl YBEIMYHMIH CBOE
OTCTaBaHUE OT CIOTA IO cpaBHEHUIO ¢ 4 mocneaHumu ceccusamu. dprouepesr S&P
CCrogHsA HOYBIO HCTAaTHBC

SAnonus ceronns Beipocsa Ha 0.23% . Kutaii cerogus npunai Ha 0.7%

Espona. FTSE otkpblLicsa HeratuBHO. JIOHIOH BBIpOC B TOHEAENbHUK Ha 0.57%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

16 aBrycra 2011
3EPKAJIO PBIHKA
Pe3ynbTaTel TOProB Ha
MMBB 15.08.11 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 10922.3 174.03 2.7% 2.4% -10.1% 137 330 1.15 43
2 | JIVKOMII 2 446.3 1645.8 1.6% -1.4% -5.5% 46 662 0.44 5.1
3 | PocHedTs 2773.8 206.79 2.1% -0.3% -5.5% 73 053 1.15 6.9
4 | CypryrHedrTeras, ao 786.7 23.577 5.2% -4.9% -26.9% 28 077 1.67 2.2
5 | CypryrHedTeras, an 294.7 12.95 6.4% 1.2% -17.7% 3325
6 | TatHedTh, a0 285.2 163.5 4.3% 2.0% 10.0% 11 874 0.76 7.6
7 | TatHedTs, an 55.0 87.74 3.9% 5.5% 1.3% 431
8 | T'asnpom HedTH 156.9 128 3.2% 9.2% 0.0% 20230 0.61 6.4
9 | HoBamk 365.9 374.5 0.5% 3.5% 12.1% 37903 9.72 28.1
10 | TpancHedTs, am*** 688.0 37840 4.2% 3.7% 0.1% 1961 0.13 0.5
CyMMBbI ¥ cpeiHHe* 18 775 2.5% 1.3% -6.3% 360 846 1.0 4.8
JHepreTruka
11 | Pycl'uapo 684.4 1.2065 1.8% -4.0% -26.8% 10 846 0.78 28.7
12 | ®CK 813.3 0.28703 1.5% -5.9% -22.2% 12016 3.18 19.0
13 | UutepPAO 301.1 | 0.031989 5.6% -5.1% -33.5% 10 360 3.84 28.1
14 | PAO ESC Bocroka 10.7 0.30388 3.6% 1.3% -24.9% 416 0.11 2.9
15 | OI'K-1 70.6 0.6755 5.1% -4.2% -44.5% 1474 0.78 12.7
16 | OI'K-2 474 1.06 5.6% -7.5% -40.9% 1157 0.73 15.8
17 | OI'K-3 11.0 1.0562 9.7% -5.7% -39.1% 1672 1.33
18 | OI'K+4 83.9 2.247 1.4% -2.8% -24.2% 4720 2.82 13.8
19 | OI'K-5 27.9 2.15 1.4% -0.6% -24.1% 2535 1.45 20.5
20 | OI'K-6 19.2 0.9401 10.1% 3.5% -34.7% 1012 0.63 13.7
21 | TI'K-1 51.6 0.0111 4.2% -7.0% -48.4% 1426 0.79 5.9
22 | TI'K-2 10.3 | 0.004188 2.2% -18.7% -50.1% 204 0.19
23 | TI'K-5 1.3 0.00867 0.2% -4.7% -52.9% 356 0.47 134
24 | Mocanepro 19.0 2.0743 5.6% -2.7% -35.6% 2 748 0.57 9.5
25 | MOSCK 1.0 1.4352 2.7% -8.0% -13.7% 2330 0.63 4.1
26 | MocTCK 0.5 0.595 0.7% 0.4% -19.2% 779 0.84 8.2
27 | Xonguar MPCK, ao 425.2 2.808 8.4% -6.9% -47.8% 4021 0.22 5.5
28 | Xonauur MPCK, an 6.3 2.074 5.3% -4.4% -39.8% 143
29 | MPCK Llentpa 0.7 0.83 -0.2% 0.0% -36.3% 3118 1.54 18.5
30 | MPCK C3 0.8 0.102 2.0% -6.2% -55.3% 326 0.34
31 | UpxDHepro 11.0 20.595 0.0% -1.9% -22.3% 3272 1.53 7.5
CymMMBbI U cpeiHue* 2597 3.2% -4.3% -30.0% 64 931 0.9 13.5
Bankun
32 | Coepbank 16 884.5 88.15 3.1% -1.8% -15.4% 63 430 10.5
33 | CoepbaHk an 1239.5 73.4 3.3% 2.0% -2.3% 2447
34 | BTb 2182.4 0.07339 1.9% -4.8% -27.3% 25 590 13.2
CymMMBI U cpeiHHe* 20 306 2.8% -2.5% -18.4% 91 466 11.4
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

16 aBrycra 2011
15.08.11 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 2897.3 6813 1.2% 1.4% -4.9% 43292 4.21 16.5
36 | Cesepcrasnb 904.9 443.4 1.7% 6.3% -14.7% 14 894 1.08
37 | HIMK 242.7 83.9 3.0% -2.8% -42.0% 16 761 1.98 13.2
38 | MMK 151.4 18.377 2.1% -3.3% -44.1% 6 845 0.88 26.6
39 | TMK 27.2 95.74 3.5% -10.9% -37.8% 2992 0.53 28.4
40 | TTomoc3010T0 518.8 1703.3 0.2% 2.9% -11.7% 10 823 6.12 322
41 | Hommmeramt 60.4 560.1 -1.2% 12.0% -2.5% 7456 7.97 29.6
CymMMBbI U cpeiHue* 4803 1.4% 1.7% -16.5% 103 063 2.1 21.3
TejekoMbl
42 | Poctenexom, ao 29114 161.03 9.5% 0.6% 3.4% 3911 1.87 67.4
43 | Poctenexkom, an 355.0 84.76 5.0% 4.8% 6.0% 686
44 | MTC 155.4 218.96 1.8% -0.7% -15.7% 14 549 1.27 10.4
CymMMBbI U cpeiHue* 3422 3.5% -0.2% -11.1% 19 146 1.4 13.2
IIpoune
50 | KAMA3 5.9 46.7 2.2% -5.0% -35.4% 1101 0.45
51 | ABTOBA3 13.2 24.496 2.5% -2.0% -27.4% 1134 0.25 9.7
52 | COJUIEPC 21.4 399.5 3.5% 10.7% -38.3% 456 0.25
53 | Aspodior 38.6 58.74 1.3% -1.9% -26.6% 2175 0.50 7.7
54 | Ypankanuit 958.5 255.8 0.2% 6.2% 16.3% 18114 10.54 32.7
55 | Pacmajckast 136.6 142.76 5.8% 9.0% -33.6% 3716 5.21 15.1
56 | AKPOH 27.6 1243.2 3.7% 4.5% 9.4% 1976 1.20 7.9
57 | Maruur 149.2 3364.5 4.8% -2.5% -17.5% 9979 1.27 29.6
CymMMBI U cpeiHue* 1351 2.3% 3.2% -3.4% 38 650 1.5 21.6
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 51254 | 62 771 2.5% 0.4% -11.7% 678 102 1.3 7.1
*CpemHue 110 CeKTOPaM IIOTyICHBI C yIETOM Beca KaUTaIN3aliH KOMITAHHHI 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 8




Yllepux

EXEJHEBHOE OBO3PEHMUE,
16 aBrycra 2011

KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Hdarta Cy0bexT CoObiTHE
15.aBr OT4eTHOCTD Ilocnenuuii nens npenocrasienus oruetHocTy o PCBY 3a 2K 2011
15.aBr OI'K+4 IIpomexxyrounslii otueT npencrasutT komnanus E.ON AG
Hobuts ekl CJI xoMIaHU! B XOJI€ 3aCeIaHus pACCMOTPUT BOMpoc 00 00bsBIeHNH buy back akiuii u
15.aBr II;I/IKCJIL ADR. B anpene 201 1. 6511 32BepieH buy back 6,85% pasMerieHHsx Oymar 3a 3,3
mipa gomn.(Lena - 252 mosut. 3a akiuio).
15.aBr Camapasnepro CJ] xoMIIaHMH pACCMOTPUT KPEIUTHBIN II1aH Ha 3 KB.
16-17 aBr Poccrar WHunexc nien npon3BoguTeNeil B HI0Je
18.aBr Bo3zpoxnenue ®unancosble pe3ynbTaTsl 1o MCPO 3a 111. 2011r.
20.aBr Poccrar KiroueBble colnanbHO-3KOHOMUYECKUE ITOKA3aTeNN 3a UI0JIb
23.aBr Poccrar Wnocrpannsle nHBeCTULIMM B 5KOHOMUKY Poccun B 111 2011
24 .aBr INasnpom ®unancossle pe3ynbraTsl 10 MCPO 3a 1 kB. 2011
25.aBr X5 Retail Group | ®unancossie pe3yabTatsl o MCOO 3a 111. 201 1.
26.aBr Cesepcrainb ®unancossle pe3ynbTaTsl 10 MCPO 3a 2 kB. 2011
26.aBr
27 .cen Hosopoc MTII | ®dunancossle pe3ynbrarsl 10 MCPO 3a 2 kB. 2011
29.aBr PYCAJI ®unancosble pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.
44— coccmst Conseil International des Grands Réseaux Electriques Mexmyaaponnbiii CoBeT 1o
26-31 asr. CUI'PD OOJIEIIIMM PHEPTETHIECKIM CHCTEMaM BBICOKOTO HANPSIKEHUSI IPOBEET OUEPETH IO
CECCUI0
102.09.11 HJIMK ®unancossle pe3ynbTaTsl 1o US GAAP 1112011
05.moH Poccrar INoTpebuTenbckas HHPIANNS B aBTYCTE
14—17 cents16ps 2011 23-e 3acemanne Komruccru 1o ornepaTnBHO-TEXHOIOT MY €CKOIt
14-17 cenr. DHepreTuka o
KOOpMHAIIMI COBMECTHOM paboThl s3HeprocucteM ctpad CHI™ u bantim
5-15 cenr OIIEK 160 ouepennas koHpepenuus OIIEK
cent 2011 Cesepublii notok | [lnanupyemslii 3amyck nepBoii ouepeau CeBepHOTO IOTOKA
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.
KAJEHJIAPD 3ATTAJTHOM CTATUCTUKHA
Bpemst | CTtpana Iloka3zarenn Ilepunon Ipensia. Onenka
I[MonenenbHuK, 15 aBrycr
MNHunexc nejioBOil aKTUBHOCTH B
16:30 USA  oOpaOaTsiBaroLeii MPOMBIIIIEHHOCTH aBryct -3.76
okpyra ®Pb Hero-HMopka
13.\’;\’; U:l x YIKI\./ 11)1;’1 lll_lll TUN NNAIIrrraJjic YIroTID %Jl}l}.{.
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

16 aBrycra 2011
WNHneke ppIHKa KUIIbs (TaHHBIE
18:00 USA |O01erocyaapcTBeHHOM acCoLMAIMU aBrycT 15 15
CTpoMTENECH)
Bropuuk, 16 aBrycr
13:00 EU  |BanoBoit BHyTpeHHUH MPOAYKT (TIepBast OIleHKa) 2 KBapT 0.8 % x/x 0.3 % x/x
16:30 USA  |Uucno BeLAAHHBIX Pa3pelIEHUH Ha CTPOUTENBCTBO HI0JIb 0.617 mnH. 0.606 miH.
16:30 USA  [Yucno 3akiagok HOBBIX 1IOMOB ntois  0.629 miH. M/M| 0.6 MITH. M/M
17:15 USA [[IpoMblilIeHHOE IIPOU3BOICTBO HI0JIb 0.2 % m/™m 0.4 % m/M™
Cpena, 17 aBrycr
00:30 USA [Bamacsr cbipoit HedTr 1o gaHnHsIM AP 3a Hen.
13:00 | EU Ez‘i“gg::;ﬁgf:}f::;‘fﬂgﬁfg)“OTP%HTGHLCKHX woms | 2.5 %t/ 2.5% r/r
16:30 USA |MHaekc 1ieH nponu3BoguTeneit HIOJIb 7%T1/r 7%/t
1830 USA 3221;;:; ;Ifg)gl Lﬁz naHHBIM MuHHCTEpCTBa 3a HerL,
Yersepr, 18 aBrycr
16:30 USA |MHAekc moTpeOuTeNbCKHUX IIeH HIOJIb -02% 02 %
18:00 USA  [[Ipomaxu Ha BTOPUYHOM PHIHKE JKUJIbS HIOJIb 4.77 mmH 4.9 mnH
18:00 USA |Mugaekc nenoBoit aktuBHOCTH OPB ®unanensdun aBr'ycT 326.m. 396
MaTauna, 19 aBrycr
12:30 GBR  [Uuctsie 3aMMCTBOBaHUS TOCYNapCTBEHHOTO CEKTOpa| HIOJb 11.98 mupa. 0.5 mapa.
12:30 GBR Uncras moTpeOHOCTh TOCYIapCTBEHHOTO CEKTOpa B - 20.97 Mpa. 8 MapIL
BaMCTBOBAHHAX

KOHTAKTHAS UTHO®OPMALUA

AHaJIUTHYECKUH OT/1eJ

Hauanpuuk
AHaIMTHK
AHaIMTHK
AHaIMTHK

oTacia

Huxkonaii ITogneBckux
Anppeii Bepaukos
Jymms Oner

Buxrop Mapkos

podlevskikh@zerich.com

vernikov(@zerich.com

dushin@zerich.com

markov(@zerich.com

OTe1 no CBA3SIM C 00I1eCT BEHHOCTHIO

Menemxep

| Asnia DeTueHKo |

fedchenko@zerich.com

Kinenrckuid ore

CorpysHHK

KIIMCHTCKOI'O OTAcIa |

Boctpuxos MBan |

zaharov(@zerich.com

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