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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexkc PTC Bo BropHUK ynman Ha 1,37% u cocraBui 163231
nyHkTa pu obopote $600,146, nnnekc MMBB yman na 1,95% u

cocrasui 1481,18 nmyHkTa.

JuHamuka Topros

+ Poctouku onTiMu3Ma Ha (HOHE CHIDKEHHS

IIporuos

++ JleHb OOBIYHOTO Pa304apOBaHMUS

Hrposoii MoMeHT

% Jlenp puHaHCHCTA

MupoBbie pbIHKH

+¢ Jlens ymaaka

3epkaJio ppIHKa

Kanenpapp craTMCTHKHU

Hngexc MMBB 3a nocai. 10 queit

150 b 1850
10001 R
s 12000
211000 +
= 100.00 +
= 90.00 1
£ 80001
5 70001
3 6000+
z 5000+
2 4000+
cmp.2 © o1
1000+
000
cmp.4 5 3 8 8 3 %5 § & 3z §
cmp.5 MupoBbie HHIEKChI
Hsm. ¢
Nzm. 3a
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0
cmp.6 RTS 1632.31 137 767
RTS 2 1881.21 0.83 -15.77
DIJIA 11405.90 -0.67 -2.30
cmp.7 NASDAQ 2523.45 -1.24 -6.65
S&P 500 1192.76 -0.97 -6.19
cmp.9
P Dax 30 5908.00 -0.29 -13.84
FTSE 100 5297.95 0.15 -11.05
CAC 40 3215.69 1.04 -17.35
Nikkei 225 9057.26 -0.55 -11.45
Iennl Ha HedTh, USS 3a 6appein
3navcHme M3Mm. 3a ned U3Mm. ¢ Hau.
% roaa, %
Brent (cen.) 109.47 -0.40 13.45
WTI (cen.) 86.85 -1.17 -5.22

Odunnanbnbiii kype B, py6./$ 28,70

HoBoctu onHOM cTpOKOIi: Emopﬂ 2odoswuna asapuu na CLITOC.

OcraTKu_Ha_KOpp. cyerax, MJapapyvo. 7954

Hawu0o.1ee TuKBUIHBIE poccuiickue akuuu (MMBE) Topru ADR
oy | 3o, | v | v | oot g [
pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
T"azpom 174.03 2.60 -10.1 10 922.3 US$
JIYKOWJI 1645.8 1.59 -5.5 2 446.3 lasnpom 12,1 3,86
Pocuedtn 206.79 2.07 -5.5 2 773.8 JIVKOMIJI 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 Tatned s 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 2 182.4 I'MK HopHnkenb 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
DOCK 0.28703 1.45 -22.2 813.3 BTb 5,08 3,14
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ANHAMMKA TOPI'OB

Pocrouku onTuMu3Ma Ha (pOHE CHUKECHUS

JluHamMpKka TOPrOB BO BTOPHHK ITOKa3aja, 4TO PBHIHOK 3a MOCIERHWE IHHA HE
pasyamics nagate. [lonoxuTeIpHOE 3aKPBITHE TOPTOB 33 OKEAHOM H BBIPOCIIHE I0
110 nonmapoB 3a Gapperns IeHsl HeTH Mapku Brent He OMOTIIH PBIHKY yIep KaTh
BBICOKYIO IUTAHKY ¥ JTHH OYPHOTO POCTA OTOIIIN B HCTOPHIO.

OCHOBHOM HeTaTWB C yTpa IIeNl C PHIHKOB B A3nu. B oduImanmsHBIX KHTaHCKHUX
HCTOYHMKAX IIOSBUJIMCh IIPOTHO3bI 3aMEJICHMs TEMIIOB poOCTa HSKOHOMMKHU
IMomHebecHOM B 3 KBapTaje OT MPOTHO3MPOBABINMXCS paHee ypoBHeH 9,5% o
ypoBHS 9,2%. TyT %€ aKTUBU3MPOBAIWCH JTaBHHE OIACEHHS YTO B 3KOHOMHKE
Kuras ciommkoM MHOro mepexocoB. B dwactHOCcTH, cimaba cocTaBisromias
BHYTpeHHero crpoca. g ee packpyrku morpeOyercs Bpems. beumm u apyrue
oIaceHus, HO Ba)XKEH WUTOr — Iociie BHymHTenbHOro pocra B CLIA psiHKH A3uu
mokazanu cnabocTs. BO3MOXKHO 3TO CTajo WTOTOM €CTECTBEHHOTO HACHIIIEHHS OT
IIPOU3O0LIEIIEr0 OTCKOKA.

Lensr Ha HE(TH TOCIE MOECATHIIPOLEHTHOIO POCTA TOXE BCE OXOTHEE CTaId
KJIOHUTCS B 10)kHOM Hanpasienun. Jla u ¢erouepcet B CIIA mokazamu yxe ¢ yrpa
JKeJlaHUe HEMHOTO IIOAKOPPEKTUPOBATh MPOLIENIINIM 10 PhIHKaM MOJICKOK. Tyr u
mojocnenu Oomee BecoMble apTyMeHTHL. CerogHs CTajo H3BECTHO, UYTO IIO
IpeaBapuTenbHbIM AaHHBIM pocT BBII I'epmanuu 3a mocnegHue Tpu Mecsna
coctasua mamib 0,1%. Beum nmepecmotpens! BEm3 ¢ (1,5% mo 1,3%) u maHHBIE 11O
IepBoMy KBapTaidy. [JIaBHBIII JIOKOMOTHB €BPOIEHCKOM HKOHOMHKHM Hadal
IIOKa3bIBaTh SIBHbIE IIPU3HAKU 3aMeieHus. [lokasana 3aMeaeHre pocTa SKOHOMUKA
€BPO30HBI, YTO OYEBHAHO B CBETE CETONHAIIHWX JMAaHHBIX 1O [epMaHmu w
IIpaKTH4YECKOH ocTaHOBKM pocTa Bo @panimu. B 13 yacoB eBponelickas cTaTUCTUKA
IIpenojHecaa €lle OAHY Hopuuio Heratupa. Ha 3TOT pa3 cTamo M3BECTHO, UTO
TOPTOBBIH OaTaHC €BPO30HHI 32 WIOHB yIIeN B MUHYC Ha 1,6 miupa. eBpo. Ko Bcem
A9TOMY MOXHO J00aBUTh CHW)KEHHE areHTCTBOM Moody’s TporHosa Imo pocTy
peasaoro BBIT CIIIA wa 2112011 . 10 2% (panee 3%).

Xopormro XoTg OBl TO, 9TO MPOXOAWBINEE 15 aBrycra 3aKpHITHE OIIMOHOB IIPOILIO
0e3 KpymHBIX dK1eccoB. [Tocie Takux OypHBIX U3MEHEHHH 1IeH ObLTH OIaceHUs, YTO
KOT'0-TO MOXET BBIHECTH Ha 1oBOpoTe. CUTYalMIO CIacio TO, YTO K THIO SCIHP AU
Ha pbIHKE OB BechbMa ONIYTHMBI MOIBEM, KOTOPHIH BeChbMa 3aMETHO
KOMIIEHCHPOBAJI IIOHECEHHBIE MOTEPH.

Ha cnoxwuBmremcst hoHe OTKpBITHE HA HAllleM PBIHKE MPOW30IIIO C TelOM BHHU3.
Cepbe3HbIX MOMBITOK K €ro 3aKphITHIO Aake He mocienoBaino. Llensl mpomomkanu
IJaBHBIA OTKAT TMOBUHYAICH JIOTHMKE Koppeknun. CHIDKEHHEe BHOBH OBLIO
¢poHTaNbHEIM. B pesynpTare B IieHe Tepsi OONBIIMHCTBO aKIUH 3a PEeaKuM
WCKITFOUYEHUEM COINPOTHBISBIINXCS CHIDKEHHIO Oymar. Cpeau TakuX akiui MOXKHO
BeiiemuTh aknuu [lomoc 3o0m0ro. OHO W MOHATHO — TMOCHE BBIPA3UTENBHON
KOPPEKIIMH OT a0COMIOTHBIX MaKCHMYMOB II€HBI OJIarOpOMHOrO MeTajila BHOBb
noapocau Ha 40 nou1apoB 3a YHITUIO. A €ClIM CHHYKEHHME Ha PhIHKAX MPOJOKUATCS,
TO 3TO CTaHEeT MUTATeNFHOW CpenoW A JalbHEHIIero pocra IEH aKTHBa —
yoexwuma.

MoHsI# MOACKOK IIeH akiuid Pocrenexoma, KOTOPBIA IPOMCXOAUI B TOM YHUCIE U
Ha OXHIAHUAX TepecMoTpa BecoB akmuit B umHIekce MSCI Russia ceromss
KOPPEKTHPOBAJICS BMECTE CO BCEM PHIHKOM.
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Pemenue o nepecMoTpe BECOB pa3IMYHbIX SMUTEHTOB IIPUBEET K CHUKEHUIO BECOB
YK€ TpencTaBJeHHbIX TaMm akuuid. Ckopeil Bcero CTOMT omacaThCsi 3a aKIUU
Hopunbckoro Hwukens, KOTOpbI yrBepIUT IUTaHBI OOPAaTHOTO BBIKYNA. JTO
IIpUBEZIET K NanbHeHmeMy cHrkeHnto free float akimii. Oto Tem Gorree mponsoiaeT
€CIIM B WHAEKC BOHAYT HOBBIe Oymarm. Cpenum 3aciy)XMBAIOIIMX BXOKICHUS B
JNUTHBIA KIYy0 €CTh BechMa JIOCTOWHBIE KoMmanuu Bkirodas Xomawar MPCK,
PYCAJI u OI'K-4. Ha 3TOM MOXHO OXHIaTh XOpomux kKojebanwii 1ieH. [IpaBna,
BO3/ICHCTBHE OT ITEPECMOTpa OBIBAaET HE OYCHB ITPOIOIKHTEIBHBIM.

Bech neHp pRIHKM B HalpsKEHUU Jiepkajla TeMa BCTpedM KaHiylepa [epManuu
Amnrens! Mepkens u npesuaenta @pannuu Huxomns Capkosu. Ha nosectke aHs Bee
TOT € BOIPOC - IYTU BBIXOJA W3 OXBAaTHBLIETO CTPaHbl €BPO3OHBI J0OJITOBOTO
kpm3uca. ['epmanns n @panmus Bmecte ¢ ELIb moOmBarorcs oT meprdepHifHBIX
HKOHOMHK €BPO3OHBI IPOBEICHIS KECTKOTO Kypca IO COKPAIICHHIO OFOKETHBIX
pacxonos. OHAKO NMpeyCneTh B 9TOM HE OYEHb Ionydaercs. B pesynbrare ogHuM
13 OCHOBHBIX BOIIPOCOB BCTPEYHM PYKOBOAMTENCH MOXET CTaTh OOCYXKIEHHE
BBIITyCKa TIaHeBporeiickux oOmirammii.  Hamborblmee CONMpOTHBICHHE TaKUM
BESHUAM OKa3blBaeT [ epMaHus.

Otkpeitrie peiHka B CIIA mpousonuio Ha otpunarensHod Tepputopuu. K
3aBEPIIICHUIO TOPTOB HAlll PHIHOK HEMHOTO mpuobompuics Beimeamuvu B CIIA
JIaHHBIMH O POCTE IPOMBIIUIEHHOIO IPOU3BOACTBA B Htose Ha 0,9% Bmecto 0,2% B
WioHe W oxumasmerocss pocta Ha 0,5%. 3areM BBIIIO COOOIIEHWE, YTO
peditnarOBOE areHTcTBO Fitch He cramo cHmxarts pefituar CIIA, octaBuB ero Ha
IIPEXKHEM, HABBICIIIEM ypOBHE.
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IMPOI'HO3
JleHb 00BIYHOTO PA304YAPOBAHNA

YTpoM B cpeny poCcCUiiCKUI PBIHOK HCIIBITAT BO3JCHCTBHUE HETAaTUBHOTO OTKPBITHS
€BPOIEHCKUX IUIOMIAJ0K, KOTOPhIE B CBOIO OUEPENb PEArMpOBAIM Ha PE3yNbTaThl
Bcrpeun Capkosu u Mepkens B Ilaproke. IHBeCTOpBI B IpUHIMIIE AOTaAbIBAINCH,
YTO PENICHHs O BBHITYCKe OOMMX eBpOOOHIOB I €Bpo3oHHI nBa mmnepa EC He
MIPUMYT, TaKkKe Kak W He pacmmpsT ¢poHx ¢puHaHcOBoH ctabmmmsamm EC, HO Ha
BCTpedue oOcyknanach Wpaes Hajlora Ha (PMHAHCOBBIE TpaH3aKIMH, KOTOopas Obla
otBeprayra B 2010 romy. Temepr miaH 1O BHEAPEHHWIO 3TOTO Hajora OymeT
MIpeIBsBICH B CEHTAOpe. JTa HOBOCTH BBHI3BaJa BUepa BEUEPOM PACIPONAKH Ha
aMepUKaHCKOM pBIHKE aKIWd, W TajeHue Bel (uHAHCOBBIA cextop S&P 500 (-
1.92%) Wunekc S&P 500 motepsim Buepa 0.97%, HUBEIMPOBAB TOIOKUTEIHHBIH
3¢ deKT pocTa IPOMBIIIIIEHHOTO MPONU3BOJICTBA B HIOJE.

Wunexc MMBB nposanuBancs BHU3 10 1464 BCkope IOCiE OTKPBITHSL, BEIOMBIH
MaJieHueM eBpoIeicKuX 0aHkoB. OTHAKO POCCHIICKHE aKIUK M MHACKCH HaX OIS TCS
Bce emé TOCTaTOYHO HU3KO, YTOOBI HETaTHBHBIE HACTPOEHHS IIPOTPECCHPOBAIIH.
Tem Oosee mHTEpeC K MOKyNKaM 3aMeTeH, Korna He(TSIHbIC IEHBI ITOIPacTaroT, a
aMepHKaHCKUe (BIOYEPCHl TATOTEIOT K HeWTpanbHOCTH. CeromHs BBIXOIAT JaHHEIC
mo wHOmIM B eBpo3oHe M CIHA(PPI). Ommako mocie obs3arensctBa ©PC
MOAAEPKUBATh CTaBKU YAbTPAHW3KUMH, 3HaueHus PPl He sBisitoTcs cnuimkom
3HAUUMBIM (hakTopoM [UI MHBECTOpOB. [loxmepkuBarommM A peIHKa (pakTopoM
SIBIISICTCSI POCT HE( TSHBIX [IeH (PAcTyT U PSAA METAJUIOB) TIOCIE PEKOPAHOTO TaTeHUS
3aracoB OeH3nHa (Ha 5.37 muH 0ap.) mo manHbiM APL. B 18.30 BeImyT maHHBIE
sHeprerudeckoro areHtctBa CIIIA, mo xoTopoMy maneHue 3amacoB OeH3nHa Oomee
ymepeHHo -1.2 MiH. B 11enoM e 1eHb He TOTOBHT KaKuX JM0O0 CHIIBHBIX HOBOCTEH,
U PBIHKA B OCHOBHOM HHEPLMOHHO OTHIIpbIBAIOT BeTpeuy Capkos3u u Mepkens.
HeratuB oT oTOro nauamora HECKOJIBKO YMEPSIETCS OTHOCUTEIBHO HU3KHM
TTOJIOKEHNEM (PUHAHCOBBIX PHIHKOB. Ha poccHiickoM pBIHKE OCHOBHAsS HOBOCTB
Brmodyerne Poctenekoma B mHAekc MSCI Russia. HoBocts ObDIa mupoko
oXpmaeMa M ceromHs PocTenekoM HMCHBITBHIBaeT (HUKCAIIMOHHBIM MOMEHT. Jlydamre
JIPYTUX YYBCTBYeT ce0sl CEKTOp BHepreTwkd. Tekymiee comnpotuBieHne MMBB
BUIUM B pailone 1494-1495. B derBepr oxxupaeM 110 HHEPLUM HETaTUBHOE
OTKpBITHE.

HNK HEPUX KsnurTaga MeHeKMEHT
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UT'POBOM MOMEHT
JeHb puHancucra

OxupaeM OTKpBITHS phIHKA co cHukeHueM 0,5%. BuepamHss BcTpeua numepoB
I'epmannun u @panuuy npuHecnaa ckopee pazouapoBaHue. ®panuus, ['epmanus
pelIIN TOATOTOBHTH OIOKETHI HA OCHOBE OOIIEro SKOHOMHUYECKOTO aHaIn3a, a
TaKXXe yKpenuTh eBpo. HaepHoe, yKpersTe OyayT CIOBECHEIMH HHTEPBEHIMSMH.
3aueM HYXKHO YKpeIUIeHHe €Bpo , Hampumep ['epmaHuu, 4bsi 5KOHOMHUKA HOCUT
SKCIIOPTOOPHEHTUPOBAHHBIN XapakTep yMa He NpWIOXKy. Buepaminue paHHbIE IO
pocta BBII I'epmanuu 3a BTOpoil KBapTanl pa3odapoBalll — HE3HAYUTENBHBIM POCT
Ha 0,1%. Ckopee Bcero, Korja JiBa HOJIUTHKA TOBOPSAT 00 YKPEIUICHHH Kypca eBpoO
OHHU MMEIOT B BHY, YTO JOJITOBOM PBIHOK JOJKEH OBITh CTAOMIBHBIM.

MexayHaponHOe pEHTHHTroBOoe areHTcTBO Fitch BO BTOpPHHK  MONTBEPIHIIO
JIONTOCPOYHBIA CyBepeHHBIH pedTHHT nedonra smurenta (PAD) CHIA mo
o0s3aTeNnbCcTBAaM B WHOCTPAHHON ¥ HAIMOHATHHONW BANIOTE Ha YpOBHE «AAAY»
(mporHo3 — «crabumbHEINY). [IpaBaa, BHOMHE MpencKazyeMylo KOPPEKIHIo OT
«xpenkoro» yposHs conporuBieHus 11500 mo DJIA nmoarBepkneHue peTrHra He
OTMEHHIIO.

HexoTopbie yaacTHUKY PBIHKA CETOAHS OYAYT IMPa3aHOBATh TaK HA3BIBAaeMBIH «JleHb
Tpeiinepa» B mamate 00 oOBase pyOis Ha BaMOTHOW Ompke. [lymaio 310 He
MIpa3THUK, a HegopasyMeHue. Eciy ecTh Ha pBIHKE JIIOAH, KOTOPBIE CIUTAIOT YTO
Oupka 3TO pydeTka Ui HEPTIHHKOB, TO IIYCTh OHH TPA3JHYIOT, HO 3TO HE
npasgauK npoddu. Hacrosmue npoddu O6ynyr npasgHoBath 8 ceHTsA0ps — JleHb
¢unancucta. B ator mens B 1802 romy Anekcanap I obpasoBan MunHCTEpCTBO
¢unancos B Poccnm. HamOomee OIBITHBIE 3KCIIEPTHI B 3TOT MPAa3THUK OYIyT
BBICTYIIaTh B IIKONAX, WHCTUTYTaX M PACCKAKYT O OJECTANIMX MEepCIIeKTHBAX
OTEYECTBEHHOTO ()OHTOBOTO PHIHKA.

OO0bIkHOBEeHHEIE akIN «PocTenekomay, TopryeMeie B pyoursix Ha MMBB n PTC ¢ 1
cenTa0pst BkirodeHs! B nHIekcsl MSCI GLOBAL STANDARD INDICES n MSCI
LARGE CAP INDICES. D10 HOBOCTh HENb3s Ha3BaTh HEOXKUAAHHON — KaKOe-TO
BpeMs yiaeT Ha (ukcanuio «1o (GakTy» B TeM CaMBIM IPEIOCTAaBIIIETCS XOpOomIas
BO3MOKHOCTb JJIs1 BXOZ1a . Buepa KOTUPOBKU CHU3WIMCH OT YPOBHS COIPOTHUBIICHUS
165, HO HacTosIIas 11eNb pOCTa HaXxoguTcs Ha ypoBHE 180.

T'oToBMMCS K OYEepemHON BOJHE KOPPEKIIMOHHOTO OTCKOKAa — Hambolice BayKHAs
craructruka BerxoquT B CILA B 16:30 - nHIEKC IIeH TPOU3BONUTENEH (32 UIOTD).

VYnaun B gemax!

HNK HEPUX KsnurTaga MeHeKMEHT
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MHpOBLIC HHICKCBI
ugece | 3axpsrrue %3a |%cnHavana MMUPOBBIE PBIHKUA
JICHB rojaa
DIJIA 11405.90 -0.67 -2.30 I[CHI) ynaaka
NASDAQ 2523.45 -1.24 -6.65
S&P 500 1192.76 0.7 6.19 BropHnK OBIT I€HP MCIIBITAHUS - OTKATA IIOCIE BHYMIUTEIBHOTO paJlm OTCKOKa. C
Dax 30 2908.00 -0.29 -13.84 yTpa aMepuKaHCKue (bIOYepChl TOTOBWINCH K HEYTEUIMTEIbHBIM [JaHHBIM MO
FTSE 100 5297.95 0.15 -11.05 skoHoMuKe. B monenenbuuk S&P 500 Beipoc Ha 2.18%, WrHOpMpys NajeHde
CAC 40 3215.69 1.04 -17.35 MHIeKca nenoBoil aktuBHOCTH Hpio-Mopka ma ocHoBe HOBocTeii M&A (cmenka
Nikkei 225 9057.26 -0.55 -11.45 Motorola-Google), Ha Bepe B T0, uto ®PC B ciydae 4ero mpuuer Ha ITOMOIIb, Ha
Hang Seng 20289.00 0.63 -12.06 nanHbIx 10 BBII fInonuu. Bo BTopHUK yxe Beixoauau naHHble 1o BBII eBpo3oHsI,
Bovespa 54323.60 -0.60 2122 Kotopble He mpuHecnu yremeHus. BBII I'epmannu BeIpoc BO BTOpOM KBapTaiie
Bcero Ha 0.1% (omenka 0.5%), ato ckazanock Ha BBII eBpo3onst +0.2% (omenka
0.3%). EBpomnelickne phIHKH TOTPY3MUIMCh B HETaTHB WM IOTAIIMIN Jajbllle BHU3
aMepHUKaHCKHe (PBIOIepCHI.
NASDAQ

2800 B 16.30 Bemun nanneie mo xuictaptam B CLHA. XKwuncrapTel ynanu Ha 1.5% mo

2600 1 0604 wmmm. (omenka 0.6 mim.). XOTI WIOHBCKHE IaHHBIE MOABEPTIINCEH

2400 - MOHIDKATENbHOH PEBM3MHM, Ha (BIOYEPCHl ITOT JOKJah OKasal CKopee

2200 - MOJOXHUTENbHOE Bo3aelicTBue. B 17.15 BpIM JaHHBIE 110 MPOMBIIJICHHOMY

2000 - npousBoncTBy. OHO BhIpocio Ha 0.9%(onenka 0.5%). DT naHHBIE BHI3BATH B3JIET

1800 A o ¢proyepcam. CerofHs Tak)ke OTYUTHIBAIUCH 2 KPYITHbIE PO3HUYHBIC KOMITAHHU

1600 Wal-Mart u Home Depot. O6e kommanuu pamipoBain - Ha 3.9% u 5.3% - 3a cuer

1400 1 MOBBIICHUST TNPOrHO30B Ha ron. Ilepex amepukaHckumu Topramu  Fitch

1200 nonreepawio nporso3 peitunra CCIHIA Ha ypoBHE AAA, 4TO TOXE HEIJIOXO VIS
5555888333822 =2== nHBeCTOpOB. [lo3gHee Ha PBHIHKA BO3ACHCTBOBAIO OOBSBICHHE O pPeE3yIbTaTax
ZEEEE § £8 § 585 é £8% Berpeun Capkosu 1 Mepkens. XoTa 00a juuepa paToBail 3a eBpOIeicKoe odmee
28T ¥R n22Y2R82] “npaBuTenbcTBO”. OHM HE TPUHAIH HIACIO W OOIIEeeBPONEWCKUX OOHIOB, W

pacmmpenus bail-out porga EC (440mMupx epo). 3aTo OHA 00CYKIATH WCI0 Hajlora
Ha (PMHAHCOBBIC TPaH3aKIMH, YTO HETaTUBHO MOBIMsLIO Ha peHOK CIHA. ITamenue
— S&P Ben hmHAHCOBBIH CEKTOP.

13900 DJIA

13200 1 TOHKOHT CETOIHS PacTeT, HO STIOHMS 4yTh TPHUITANAacT. AMEPUKAHCKHE (BIOTEPCHI

:?g% 1 MagaoT

11100 - 16.08.11. bpa3unusa ynana vHa 0.6% ....... S&P 500 yman Bo BTopHUK Ha 0.97%,

10400 BBIpoC B moHeAenpbHHUK 2.18%, (1192.76 3akp). S&P 500 FINANCIAL SECTOR

9700 1 INDEX yman 1.921%, s&p 500 energy sector index (HedTerasoBbIii) ymanm Ha

9000 1.696%, S&P 500 TELECOM SERV IDX  yman Ha 0.277%. S&P 500

el MATERIALS INDEX (ChIpbeBOi - TopHas 100biua) yman Ha 1.48%, S&P 500

6900 Industrials Sector Index (Tip OMBIIIIEHHOCTB, BKJI. cTajeBapoB) ynain 1.489%

6200 Centsoprckas Hedpts (WTI) ynmama 16.08. ma 1.17%, Beipocma 15.08 Ha 2.93%,
SscsggEgzge===c ynana 12.08 Ha 0.4% ($86.85).. Hedro ymana samemtennu BBIT Tepmannu (1
EE52§¢ §2EEEEE 5§§ eBpo3onbl) . HedTs ceromus pacrer Ha magennn 3amacoB OensuHa. API cooOmmmmo
CRTTdcRrmaXR 9S8 P ' b " ' -

o e —a%=a BUEpa BEUYEPOM O PEKOPTHOM MaJCHNH 3aI1acoB OeH3MHA

Centsaoprckne Oprouepcsr S&P 500 B CIHIA  ®rprouepchl yMEHBINIIIN CBOE
OTCTaBaHUE OT CIOTa A0 MHHUMaibHOro. ®bprouepcel S&P cerogHs Houblo B
Heraruse

Snonus ceronns ynana Ha 0.55% B 9.24. Kuraii cerogus ynana Ha 0.4%

EBpona. FTSE otkpsiBaercst HeraruBHO. JIOHIOH BbIpoc BO BTOpHMK Ha 0.13%,
BBIPOC B noHenenbHUK Ha 0.57%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

17 aBrycra 2011
3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 16.08.11 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 12 582.7 171.1 -1.9% 2.4% -11.6% 135018 1.13 4.2
2 | JIVKOMII 3376.5 1628 -2.3% -2.7% -6.5% 46 157 0.43 5.1
3 | PocHedTs 2298.6 206.9 -0.9% -0.6% -5.5% 73 092 1.15 6.9
4 | CypryrHedrTeras, ao 786.0 23.35 -1.8% -1.5% -27.6% 27 807 1.66 2.2
5 | CypryrHedTeras, an 288.0 13.264 2.0% 5.5% -15.7% 3405
6 | TatHedTh, a0 376.2 159 -2.8% 0.6% 6.9% 11547 0.74 7.4
7 | TatHedTs, an 315 86.5 -2.7% 6.6% -0.2% 425
8 | T'asnpom HedTH 39.1 126.69 -1.0% 6.9% -1.0% 20 023 0.60 6.3
9 | HoBamk 569.8 361.48 -3.3% -3.2% 8.2% 36 585 9.39 27.1
10 | TpancHedTh, am*** 411.6 37670 -0.9% 0.5% -0.3% 1952 0.13 0.5
CyMMBbI ¥ cpeiHHe* 20 760 -1.8% 0.5% -7.7% 356 012 1.0 4.8
JHepreTruka
11 | Pycl'uapo 620.3 1.207 -0.2% -0.5% -26.8% 10 851 0.78 28.7
12 | ®CK 671.2 0.28732 -0.1% -3.8% -22.1% 12 029 3.19 19.0
13 | UutepPAO 2542 | 0.031952 -0.7% -3.2% -33.6% 10 348 3.84 28.0
14 | PAO ESC Bocroka 12.3 0.30601 0.7% 2.0% -24.4% 419 0.11 2.9
15 | OI'K-1 130.7 0.71 5.3% 2.8% -41.7% 1549 0.82 13.3
16 | OI'K-2 96.4 1.1619 9.2% 6.3% -35.3% 1268 0.80 17.4
17 | OI'K-3 10.6 1.1299 4.7% 5.7% -34.9% 1789 1.43
18 | OI'K+4 20.5 2.26 0.5% -0.2% -23.8% 4747 2.83 13.9
19 | OI'K-5 11.5 2.1402 -0.9% -1.4% -24.4% 2523 1.44 20.4
20 | OI'K-6 124.7 1.03 8.4% 14.7% -28.4% 1109 0.68 15.1
21 | TI'K-1 46.7 | 0.011099 -0.6% -5.9% -48.4% 1426 0.79 5.9
22 | TI'K-2 3.7 0.00415 -0.9% -14.1% -50.6% 202 0.19
23 | TI'K-5 1.5 0.0088 1.5% -1.8% -52.2% 361 0.48 13.7
24 | Mocanepro 19.7 2.0852 0.5% 1.8% -35.3% 2763 0.57 9.6
25 | MOSCK 0.8 1.426 -0.6% -4.3% -14.3% 2315 0.62 4.1
26 | MocTCK 0.0 0.595 0.0% 2.9% -19.2% 779 0.84 8.2
27 | Xonguar MPCK, ao 440.9 2.84 1.2% -5.0% -47.2% 4067 0.22 5.5
28 | Xonmuur MPCK, an 2.9 2.041 -1.6% -0.9% -40.8% 141
29 | MPCK Llentpa 0.7 0.8462 0.0% 1.5% -35.1% 3179 1.57 18.8
30 | MPCK C3 0.3 0.104 2.0% -3.5% -54.4% 332 0.35
31 | UpxDHepro 3.7 21.1 0.6% 3.4% -20.3% 3353 1.57 7.7
CymMMBbI U cpeiHue* 2473 0.5% -1.1% -29.5% 65 548 0.9 13.6
Bankun
32 | Coepbank 16 943.3 86.45 -1.8% -5.4% -17.0% 62 206 10.3
33 | CoepbaHk an 1 366.0 71.5 -2.7% -2.5% -4.8% 2383
34 | BTb 1970.0 0.07171 -2.4% -6.9% -29.0% 25 004 129
CymMMBI U cpeiHHe* 20279 -2.0% -5.7% -20.0% 89 594 11.2
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

17 aBrycra 2011
16.08.11 W3menenwue ueH, %
V, MIH.p. ga]]i:::m 3a JIEHb 3a HEJEI0 ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | 'MK Hopuukens 24554 6632 -2.5% 1.8% -7.4% 42 141 4.10 16.0
36 | Cesepcranb 996.3 433.5 -2.3% -1.2% -16.6% 14 561 1.06
37 | HIMK 295.4 81.25 -3.3% -8.7% -43.8% 16 232 1.92 12.8
38 | MMK 137.1 17.899 -2.5% -8.2% -45.6% 6 667 0.85 25.9
39 | TMK 54.3 91.56 -4.6% -13.4% -40.5% 2 862 0.51 27.2
40 | Iomoc3os0T0 338.9 1710.1 -0.1% 4.9% -11.4% 10 866 6.14 32.4
41 | Hommmeramt 76.8 561 -2.4% 6.7% -2.3% 7 468 7.98 29.6
CyMMBbI ¥ cpeiHHe* 4 354 -2.4% -0.7% -18.1% 100 798 2.1 20.8
TejekoMbl
42 | Poctenexom, ao 2 970.0 155.2 -4.3% -2.4% -0.4% 3770 1.80 64.9
43 | Poctenexkom, an 216.8 85.5 0.8% 4.1% 6.9% 692
44 | MTC 215.0 217.33 -0.6% -1.7% -16.4% 14 440 1.26 10.3
CyMMBbI 1 cpeiHHe* 3402 -1.3% -1.6% -12.3% 18 902 1.4 13.0
IIpoune
50 | KAMA3 7.3 45.5 -1.8% -9.6% -37.1% 1073 0.44
51 | ABTOBA3 5.5 24.1 -1.6% -2.4% -28.6% 1115 0.24 9.6
52 | COJUIEPC 7.7 383.4 -4.0% -2.1% -40.7% 438 0.24
53 | Aspodior 36.2 56.89 -3.2% -2.9% -28.9% 2 106 0.48 7.5
54 | Ypankanuit 1041.0 254.85 -0.1% 5.0% 15.9% 18 047 10.51 32.6
55 | Pacmajckast 130.0 136.97 -4.2% 7.6% -36.3% 3 565 5.00 14.4
56 | AKPOH 16.7 1235.3 -1.1% 6.4% 8.7% 1 964 1.19 7.8
57 | Maruur 18.9 3270.2 -2.8% -6.6% -19.8% 9 699 1.23 28.8
CyMMBbI 1 cpeiHHe* 1263 -1.6% 1.2% -4.4% 38 006 1.5 21.3
Cpennnii
Oo0bem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 52532 | 63 360 -1.7% -0.7% -13.0% 668 860 1.3 7.0
*CpezHue 10 CeKTOpaM IIOJTyICHBI C yICeTOM Beca KallHTaIH3aiN KOMIIAHHH 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

EXXEJHEBHOE OBO3PEHME,
17 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 32BepireH buy back 6,85% pasMerieHHsx Oymar 3a 3,3
mipa gomn.(Lena - 252 momt. 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 TTOKA3aTENIN 32 HIOJIb
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 HAMPSKEHYSI IPOBEIET OUEPETH IO
CECCUI0
102.09.11 HJIMK ®unancossle pe3ynbTaTsl 1o US GAAP 1112011
05.moH Poccrar [NoTpebuTenbckas 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 | [Inanupyemslii 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.
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,

17 aBrycra 2011
WNHneke ppIHKa KUIIbs (TaHHBIE
18:00 USA |O01erocyaapcTBeHHOM acCoLMAIMU aBrycT 15 15
CTpoUTENEeHl)
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 E:ﬁ Tg::;ﬂgf;f::;‘:‘gﬁifg)HOW%HTCHLCKHX 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 TOCYIapCTBEHHOTO 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

CorpyHHK

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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