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EXXEOAHEBHOE OBO3PEHUE

Poccuiicknii poHI0BBII PHIHOK

Wnnexe PTC B cpeny ynan na 0,19% u cocrasun 1367,37 mynkra
npu obopore $422,611, mamekc MMBB yman wa 0,18% wu

cocrasui 1377,87 nmyHKTa.
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+ Taznpom nox konmakom EC
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JieHs, % %
RTS 1367.37 -0.19 -22.65
RTS 2 1596.11 -0.06 -28.54
DIIA 11010.90 -1.61 -5.69
cmp.5 NASDAQ 2491.58 | -2.17 -7.83
S&P 500 1151.06 -2.07 -9.47
Dax 30 5567.28 0.23 -18.81
cmp.6 FTSE 100 5194.59 -1.05 -12.79
CAC 40 3000.59 0.44 -22.88
Nikkei 225 8701.23 0.99 -14.93
Iennl Ha HedTh, USS 3a 6appein
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3HaueHne o o
cmp.9 % roaa, %
Brent (10516.) 103.81 311 3.73
WTI (1056.) 81.21 -3.84 -12.52

Odunnanensiii kype B, py6./$ 31,81
OcraTKu_Ha_KOpp. cyerax, MJIpa.pyo. 676,7
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Hawu0o.1ee TuKBUIHBIE poccuiickue akuuu (MMBE) Topru ADR
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pyo. 3a JieHb, % rona, % pyb. OMUTEHTHI axumo), 32 0w, %
T"azmpom 155.02 -1.28 -19.9 9927.9 US$
JIYKOWJI 1617.3 0.68 -7.2 4323.9 lasnpom 12,18 -2,16
Pocuedtn 190.89 -1.52 -12.8 24159 JIYKOMJI 59,65 -0,914
CyprytHedreras 25.743 0.55 -20.2 915.6 Cypryruedreras 8,53 0,117
TatHedTh 129.92 -2.67 -12.6 280.7 Tatued o 33,76 -0,79
Tasnpom HehTH 112.6 -1.83 -12.0 37.4 lasmpomuedTH 22,09 0,5
C6epbank 71 2.42 -31.8 17 285.2 Pocrenexkom 38,09 -3,57
BTb 0.06698 -2.73 -33.7 19114 I'MK Hopuukens 24,55 -0,96
I'MK HopHuukens 7020 7.22 -2.0 15 730.1 Cucrema 19,11 2,9
Cesepcrain 346.8 -2.88 -333 936.6 Cesepcrans 30,33 -0,85
Pycluapo 1.0562 -2.40 -35.9 634.1 HOBATOK 137,6 0,96
DCK 0.227 -2.42 -38.5 439.1 BTb 52 0
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ANHAMMKA TOPI'OB

« OT3epKa.JmnaHne» TOProB BTOPHUKA

ToproBelii JeHb B Cpeoy cCTal MOXHO CKa3aTb 3€pPKAIbHBIM OTPaKEHUEM
Ipensiaymero fud. Ecnyu Bo BTOpHUK PBIHOK OTKPBLICS € TEIIOM BBEPX U BECh JIEHb
ciabo Konebancss BOKPYr ypoBHEH OTKpBITHA. TO B cpermy OBIIO MPUMEPHO TO K€
camoe — ciadble KoIe0aHusl, HO TOJIBKO P OTPHLATEILHOM YTPEHHEM rene. Bruag
B YTPSHHHUI HETaTWB BHECIN CHIDKEHHE Ha 3aKkpbITHe (oHmoBoro perHKa CIIIA. Ho
eme Oosee HEMPUATHOE BO3ICHCTBUE HA HAIll PHIHOK OKA3adH COOOIIEHHUS O LENOH
cepur OOBICKOB WM H3BATHH JOKYMEHTOB B odrcax KOMIIAHWH, CBSI3aHHBIX C
lasmpomom. EBpona TakuM o0pa3oM BEIpa’kaeT CBOE OTHOIIEHHE K MOHOIOIHU3MY
lNasnpoma. BeposTHO 3aTesHHAas KOMIIAHMS CIY)KUT IPUKPBITHEM [UIA KEIaHUA
JIntBBI M3BATH TazonpoBon y I'asmpoma. OdyeHp HENpUsATHAs CHUTYaLUs, KOTOpas
naet ['aznpomy nmpenynpeaurenbHblil 380H0K. Ho moka paHo ToBOpUTE O TOM, Kyda
Oymer CKIOHATHCS Yalla BecoB. AKIMM KOMIAaHUM ['asmpoMa IoKa He MPOSBISIIN
0COOEHHOTO HEraTHBA M ABUTAINCH BMECTE C PHIHKOM.

CI/ITyaLII/ISI C rpequKHM JOJITOM IMOCTCTICHHO PasBUBACTCA, HO CUJIbHBIX CUTHAJIOB B
TCUYCHHEC OHA HE OBLIIO. HpI/IHSITI/IC YBECIIMYCHUA HAJIOTOB HA HEABMKUMOCTH B l"pem/m
YK€ B OCHOBHOM 3aJI0’K€HO B LIEHY, a Bo3Bpalienne bonpmoit tpoitku B ['penuio u
MIPEACTOAIMNEC OYCPEAHBIC MEPETOBOPHI IMOKAa HE TAIOT CHUIIBHBIX HOIIOJHHUTCIBHBIX
curHaJoB. BromHe yxke nexypHBIE NPH3BIBEI K (PMHAHCOBBIM BiacTsM EBporms
chenaTh BCE BO3MOXHOE JJISI CHACCHWS CHTyallMH (Ha 3TOT pa3 CO CTOPOHBI
Munnctpa ¢unancoB CIHA Tumorn Talimaepa m mperncematens EBpokxommccnn
Xoce Manysns bappo3y) 0omnbmioro BredatieHHs Ha PHIHKU He Tpom3BoAaT. Kak
MBI TIOMHUM, JUIsI perneHus ['peueckoro Bompoca emie ecTh 2-3 HeAeNu U CeroaHs
ITOKa MOKHO OBIJIO HEMHOTO pacciabuThCs, 9eM PHIHOK M 3aHIMAJICH .

OCHOBHBIMH KOPIOPAaTHBHBIMH HOBOCTAMH (KpoMe MH(popMaru 1o 'asnpomy) B
TeUeHHe THI OBUTO Havyaso IEHCTBHSA y)Ke TaBHO 00CIaHHOTO 00paTHOTO BEIKYIIA IO
akimsim Hopuibckoro Hukens. Ilena Beikyma — $306 3a akimro. Ilena Bbikyma
HaMHOTO TIPEBOCXOJMJIA PHIHYIHYIO IIeHY akKIMi Ha HaYalo JHSA. 3a CUEeT ITOro
aKIIMM KOMITAaHWH CIUIFHO BBIPOCIH Ha OOJBIIMX 00BEMAax TOPTOB, ITO KOTOPHIM
Hopunscknit Huxens Bech AeHb Jeprkalicst Ha MEPeIOBIX MO3UIMSX 1 IPHOABIIET B
neHe okoiso 8%. Poct nen akuuit Hopunbckoro Huxens

CrepxuBall yMEPEHHBIH HETaTUB PBIHKA U IO3BOJLLI AepkaTbcsa MHAeKCY MMBB
BOMM3M HymeBBIX oTMeToK. ([dwmHammka mmi meHAekca PTC 3a cyer HeOGOMIBIION
KOPPEKIMH PYOJIS TI0 OTHOIICHHIO K OJUIAPY BBITJISIUT HEMHOTO JIydIlle, 9YeM Il
nHnekca MMBB). JlpyruM BaKHBIM KOPIIOPaTHBHBIM COOBITHEM OBIT BBIXOX
otyerHOCTH KoMmmanuy [lommmeramn 3a 1 momyrogue o MC®O. uncras mpuOBIHb
Beipocia Ha 77% o $151 wmum. wim $0.39 3a akuuro. Ho akipm KommaHuu
TTOKA3bIBAJIM PE3yNbTaThl ciabee peIHKA. BumnmMo yapydaromiee feiicTBHe Ha ICHBI
OKa3bIBAIM CHUILHO CHU3MBIITHECS B CEHTIOPE IIEHBI Ha 30JI0TO U cepedpo.

B nemom genp momydmiics HEUTpalbHBIM M KOHconmuaupyrommm. [locrymaromas
nHpopManus Kak OBl nremaeT Oojiee YETKOH CIOKUBINYIOCS KApTUHY HE W3MEHSA
CYIIECTBEHHO €€ COJAepXKaHWsi. B TakoMm Kimoue OBUIO oOdepemHoe COOOIIeHHe
Poccrara, xoTopslif cooOmm o HymeBOH HH(UIIIMM IO HWTOraM IPOIIEIIIeH
Henenu. MtoroBas nHGUIINSA ¢ Havyaia roga coctasmia 4,6%.

HNK HEPUX Ksnuraga MeHeTKMEeHT
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IMPOI'HO3
PhIHOK MOJTYYHJI 5KeJTaHHYI0 Nay3y J1JISl pocTa

Iloxoxxe Ha TO, YTO K KOHIy KBapTajla MHBECTOpPhl T'OTOBATCS IOKYNaTh, OCTaBUB
IPEYECKHE BOIPOCH] HA COBECTH MOJIUTHKOB. FOXKHOKOPENUCKUI U SIIOHCKUHA PBIHKU
CEroJlHd IPOUTHOPUPOBAIM IpoBay akuuid Ha Yomr-Crpure. AMEpUKaHCKHE
(BroYepCHI TTOKa3bIBAIOT COJMIHBINA MO3UTHB. EBponelickie pelHKY OTPSIXHYIHCH OT
YIPEHHETO MPOCENaHUsl U C ONTHUMHU3MOM INISIAT Ha CErOJHSAIIHEE TOJIOCOBAaHME B
repMaHckoM bynnectare mo moBoay pacmupenuss nonHomouuit EFSF. Comuan-
JIEMOKpAThl U 3€JIECHBIE Y)KE€ 3asBUIM O IOAJEPXKKE IIpaBUTENbCTBA MepKenb, Tak
YTO HMCXOJ TOJIOCOBAaHMS OyIeT, CKopee BCero, MO3WTHBHBIM, Kak M BUepa - B
(UHCKOM TapiaMenTe.

Wucnexrtopa 6omsmoit Tpotiku (MB®, EC, ELIB) ceromus HaunHaioT paboTy B
AduHax, OCHOBBIBAICh Ha MX PE3yNbTaTax B Hadaye OKTAOPS MUHICTPHI, U JIUACPHI
EBpocoro3a OymyT ompenensTs BO3MOXKHOE M3MEHEHHE YCIOBHH IIPEIOCTABICHUA
BTOpOro makera nomou I'pemuu. Pasnoromocuna muenuit 8 EC nmo moBogy
OTBETCTBEHHOCTH YaCTHBIX HWHBECTOPOB II0 TPEYECKMM OOHIAM CMYIIAeT
HHBECTOPOB, HO odurmaabHo MHEeHNS 7 wieHoB EC He moiydaeT moATBep KICHHS.
Bo Bropom nakere nomoru I'penny 10151 IOTEPh YaCTHBIX MHBECTOPOB OIIPEENCHA
C UIOJBbCKUX corjameHuil Ha ypoBHe 21%. Iloka He o)xuaaeTcs HOBBIX HENPUATHBIX
OTKPOBEHHMI1, 3alagHble PHIHKN MOTYT IO3BOJHTH CE0sI OTHITPATh YacTh BUEPAITHAX
notepb. Akumu Deutsche bank m Commerzbank ceronns akTuBHO pactyT. Bocmpsin
OT YTPEHHHX ITOTePh M POCCHUCKHMH (DOHIOBHIN PHIHOK. BHyTpraHEBHBIE rpaduku
rOBOPAT O BO3MOKHOM noxoze uHiaekca MMBDB k yposhio 1400. Poccuiickue
HMHZIEKCHI MPOIODKAIOT 3aKPBIBATHCS B 007IaCTH KPATKOCPOYHON ITEpenpogaHHOCTH,
YTO MTOBBIIIACT MAHCHI IS 00JIETYUTEIFHOTO POCTA.

Ha ¢one 3makoB onrtmmmsMa B EBpore mo3nTHB aMepmMKaHCKHX (BIOYEpPCOB
BBI3BIBACT OOMbINE MOBepHs, dyeM Buepa, korma S&P 500 Owbi1 pacmpomaH Ha
omaceHusx packoia MEeHHH B EC. B 16.30 Beriinyr claims (omenka 420) u peBu3us
BBII Btoporo xBaprana (omeHka ¢ 1% Ha 1.2%). Oxumaercs yaydmIeHHS W IO
TOMYy, U 1O JApyroMy moka3zarento. CerogHsi yxe BBIIUIM JaHHbIE O MaJlEHUN
O0e3pabotuiel B ['epmanmu Oomee oxupaemoro. B KoHIle KBaprana, Korna
MPOUCXOMUT OTYETHAs TepeTpsiCka WHBECTHIIMOHHBIX mopTdened, QaxTop
HSKOHOMHYECKOTO ONTHMH3Ma, TaKUM o00pa3oM, MOXET IIOCOPEBHOBATHCA CO
CcTpaxamMu [0 TIOBOAY e€Bpomnelckux aoiaroB. Ho nmHamumka peiHKa ocraercs
HepoBHOU. MbI oxxunaeM Beixog MMBB Ha yposens 1400 1 HeraTUBHOE OTKPBITHE
B IIAATHULLY.

HNK HEPUX Ksnuraga MeHeTKMEeHT
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MNOBOCTHU DMUTEHTOB
I'azmpom nox kosmakom EC

27 ceHrabps 1o MHHMIMATHBE EBpomeickoil KomuccHd B O(HCax TOYEPHHX H
3aBUCUMBIX KommnaHui ['aspoma B LlenTpansHoii 1 Bocrounoit EBpone, a Takxe B
odrcax HEKOTOPHIX €BPONEHCKUX IMOKymarenel ["asmpoma mpomim HeoXHmIaHHEIE
WHCIICKIINY, HAIpaBICHHBIE Ha TMPOBEPKY COONIONCHMS  KOHKYPEHTHOTO
3akoHonarenscTBa EC.

HGO)KI/IHaHHOCTL OQHOBPEMEHHOI'O ITOSABJICHUA HpeﬂCTaBHTeHCﬁ C€BPOKOMHCCHUU B
HEeCcKOJIBKHX oducax [a3mpoma TpymHO Ha3BaTh CIydaiiHOCTBHIO. [10ATOMY MOXXKHO
TOBOPUTH O 3apaHee CIUIAaHMPOBAaHHOW aKIMK TPOTUB POCCUHUCKONW KOMITAaHUH.
IToBomoB y EBpocoro3a nanms mpoBepok ['asmpoma cerogHsi MpenocTaTouHO.
[TockonbKky pOCCHICKHN MOHOITOJIMCT UMEET 25 MPOLICHTHYIO JOJI0 €BPOMNEHCKOro
ra3oBOro pbIHKA, YTO MHOTHUX HE YCTpPAWBACT KaK IT0 IMOJIHUTUYCCKUM, TaK H II0
OKOHOMHYECCKUM IIPUINHAM.

B mocnennee Bpems EBpocoro3 mbiTaeTcs MOOBIME cIocoO0aMU CHU3UTH IEHY Ha
POCCHHCKMIA Ta3, IPU 3TOM MPUMEHSSI KaK MOJUTHIECKHE, TaK M dKOHOMHYECKUE
Mephl Bo3neicTBUSA. Jns mpenarcTBus AedcTBHAM [asmpomMa Ha eBPOMNEHCKOM
premKe EC pa3zpaboTan TpeTuil 3HEpromakeT, 1o KOTOPOMY pa3lesiercs Jo0bda OT
IIOCTaBOK rasa.

Ceiiuac MexaHH3M TPETHETO HYHEpromakera orpadarsiBaetcst B JIntse, roe INazmpom
MOJET IIOTepSATh MarrcCTpalbHBIC TA30MpPOBOABL. B ciydae pasBuThs coOBITHH IO
OTPHIATEIFHOMY CI[EHAPHIO, JINTOBCKHUI OIBIT MOXKET OBITh paclpoCTpaHEeH Ha
JIpyrue eBporeiickue crpanbl. OqHako st U3bATHSA y ['a3nmpoma TpyOompoBOIOB,
KOMITaHHM HEOOXOIWMMO CO3/1aTh HETAaTUBHBIM MMHIDK Iepel OOIIeCTBEHHOCTHIO,
geM coOCTBEeHHO ceifgac u 3anmmMaercs EC.

YuuteiBass macmtab OusHeca [asmpoma © pa3MBITOCTh  (HOPMYITHUPOBOK TIO
co0moIeHI0 KOHKYpeHTHOTO 3akoHonarenscTBa EC B razoBoii cdepe, To y mobdoi
KOMIIaHMM MO>KHO HalTH HapymieHus. Bmecre ¢ Tem aeiictBus EC B pamkax
AQHTHMOHOIIOJFHOTO pacciieoBaHus IPOTHB [ a3mpoma, ckopee BCeTO HHUYEM HE
3aBepmatbcs. OnmHAKo OOBICKM B COBITOBBIX odmcax la3smpoma maroT IOHSTH
POCCUICKOM KOMIIAaHMM, 4YTO €€ XAET B Cclydae JalbHEMIIEro YXyAIIECHUs
otHomeHuit ¢ EBpocoro3om. [lostomy [Masmpomy mpencTout TpyaHBIM AUAOT C
EBpocoro3oM 1o COMKEHMIO NO3WIWH, B TOM YHCIE MO TPYOOIPOBOIHBIM
mpoexTaM - FOxHsI# moTok 1 Habykko.

Ha akmmm T'a3smpoma pmeficTBHS €BPOKOMHCCHH B OIDKaWIell IepCIIeKTHBE
CYILIECTBEHHOI'O BIUSHUS HE OKaXyT, a IOUCK KOMIIpOMHCCA JOJDKEH CINIaJUTh
HaIPs)KEHHOCTh MEKAY CTOPOHAMH.

HNK HEPUX Ksnuraga MeHeTKMEeHT
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Ilennbl Ha HeTH, USS 32 6appens

3HaueHue

W3mMm. 3a aeub, %

Brent (H0510.)
WTI (H056.)

103.81
81.21

-3.11
-3.84

)

Eepe e e

CBIPBEBBIE PHIHKH
Bo3Bpart Kk pyHIaMEHTAJIbHOH CTOUMOCTH

Lensr Ha HE(QTH IO WTOraM BUepamrHWX ToproB moHm3mmnch. Ha InterContinental
Exchange Futures B Jlonmone mnena ¢gprouepcoB HepTH copTta Brent ¢ mocraBkoit B
HostOpe cocrasmita $103,81 (-$3,33) 3a 6appens. Ha New York Mercantile Exchange
B Hero-Vopke nema medrr copra Light Sweet Crude ¢ mocraBkoii B HosGpe
cocramia $81,21 (-$3,00) 3a Gappens.

HOBOIIOM JUIST TIOHUXCHUA HCQ)TSIHI)IX KOTHPOBOK CTaJI0O YBCIIMYCHHC 3al1acoB B
CHIA. Tlo nanusiM MuHHEPrO 3amachl 4epHOTo 30J10Ta 32 HEJEN0 BeIpocan Ha 1.9
MJH. Gappeneit — no 341.0 muH. Gappeneii. HecMoTps Ha TO, 9TO B ITOCIIETHEE BpEMs
3amacel CIIIA crmabo BIWsUIM HA CTOMMOCTh HeDTH, TeM HE MeHee, ONHM30CTh
cTabuim3anuyu cUTyaruu B JIMBUM W BO30OHOBIICHHE IMOCTAaBOK JIMBUHCKON HE(PTH
Ha MHpPOBBIE NPUBOIIAT K cHIDKeHHIO Hedtn. Ceifuac Boiicka HATO roToBwI
MOKUHYTH JIMBHIO B JII0OOOH MOMEHT ITOCIe COOTBeTCTBYIoMmero pemenus OOH.

B Texymem roay, 1o Hadana OIMKHEBOCTOYHEIX cOOBITHH He(Th Brent ToproBamacs
okoi0 $90 3a Gappeinb, MO3TOMY BO3BpaT HeTH K (yHIAMEHTAIBHON CTOMMOCTH
$90-100 3a Gappens SBISICTCS BIIOJHE OMpaBmaHHBIM. Jisi manbHe#ero pocra
HepTAHOTO pBIHKA HYKHBI OKOHOMHYECKHE [paiBepbl, KOTOpPHIE TIOKa HE
HalJroaeTes, U3-3a TOT0, YTO €BPOIEHCKas M aMEPHKAHCKast SKOHOMUKH HaXOIATCS
He B JydmieM coctosiHuM. Ilo MmHenmio mnpencenarens Espoxomuccun XKose
Manysna bappo3y, EBpocoro3 B HacTosiee Bpems MEpeKHBaeT TIyOOJalIIvid
KpH3HC.

Ilenbl 3aKkpbITHA (bIHOYEPCOB Jara HN3meHenust
eIUHUIBI | MecsI C
Jxcnupan 3a gBa | 3a HayaJja
nn 28 cen 11 3a neHp | aHst Hemeo | roaa
WTI $/6appesn Host. 11 81.21 3.8% 1.2% 55% | -11.1%
Brent | $/Gappem Hox.11 103.81 3.1% 0.1% -5.9% 9.6%
Bensun | $/sa rammon okr.11 2.6507 -1.7% 3.2% -0.6% 9.1%
Masyt | $/3a ramion Host. 11 2.8271 2.0% 0.9% 3.7% 11.2%
Ta3 $/3a muH. Hos.11
6p.TepM.e1. 3.799 2.0% 1.2% 1.8% 6.2%

Bwmecte ¢ TeM HaceneHue IIaHeThl NpoAoIKaeT yBenuuusarbes. Ilo nanasiv OOH
no 31 okTI0pst HacenmeHWe 3eMIM COCTaBUT 7 MIIpA. denoBek, a k 2050 romy
HaceJIeHUe COCTAaBUT yxke 9 mipa. uenoBek. KoHeUHO, pocT HaceneHusl IUIaHEeThl He
MPUBOAUT K IIPONOPLMOHAILHOMY YBEIHYEHHIO CIIpOCa Ha JHEPTOHOCUTENN, HO
TaK’Ke He IPUBOJUT K POCTY 3aI1acoB YIJIEBOAOPO/OB.

Texunuecku ypoBenb $104-105 3a Gappenb ocraercss MOAACPKKOW st HedTH
Brent.

BokBapmamms HedpTn Mapkm Brent mommsmmace ¢ 2,55% - mo 2,13%. Ceromus
BEIieT nannkie o 6e3padoture B CIIA.

HNK HEPUX Ksnuraga MeHeTKMEeHT
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MHpOBLIC HUHICKCBI

%3a |% c Hauama
Wunexc 3akpeiTHE
JICHb roja
DIJIA 11010.90 -1.61 -5.69
NASDAQ 2491.58 -2.17 -7.83
S&P 500 1151.06 -2.07 -9.47
Dax 30 5567.28 0.23 -18.81
FTSE 100 5194.59 -1.05 -12.79
CAC 40 3000.59 0.44 -22.88
Nikkei 225 8701.23 0.99 -14.93
Hang Seng 18011.10 0.00 -21.93
Bovespa 53920.40 0.00 -21.80
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MHWPOBBIE PBIHKH

Jens EBponeiickux HOBOCTEH

BecniokotictBa mo EBpome o0ioMmiIM Bce-TakM aMEPUKAHCKUH PBIHOK, KOTOPBIHA
IIBITAJICA CHadaja ceccMu pactd. Buepa mo EBpome OO cIMImKOM MHOTO
HoBOocTel. Bo-mepBeix, EBpomeiickas Kommcens (Bappo3o) mombITamack CHATH
HEraTWBHBIA pe3oHaHC OT BYepamHeidl ctatbm FT o ToM, 9TO ecTb TiIyOOKHe
pazsornacus B EC no noBoxy nomoru ['pennu. Komucens 3asBuiia, 4To HE 3HAET
HH O KakhX IIONBITKaX YBEJIMYUTH OTBETCTBEHHOCTh WYACTHBIX JepKareneit
rpedeckux O0oHmoB. A I'perus “ectb u Oymetr” uneHom EBpocoro3a. Bo- BTOpHIX,
(UHCKHMIT TapITaMeHT MTPOTOJIOCOBAT 32 PACIINPEHHE BO3MOKHOCTEH €BPOIEHCKOTO
¢onna cradmwmzanun EFSF. B derBepr mo moBomy HIONBCKMX —COTJIAIICHHIH
pacompenus EFSF Oymer romocoBars repmanckmii bynmectar. B tpersux, A.
Mepkenb ckazana, 4To JJI PelieHds 00 M3MEHEHHSIX BO BTOPOM MaKeTe ITOMOIIN
I'pemmm Oymer xnath pe3ynbTaToB paboTHl KoMmucchH bombmmoit Tpoiikn, KoTopas
“geicamuTcsa” B AdQmHAX B 3TOT derBepr. B uerBepThX, EBpometickas xommccus
ckazana (MpemyioXkuia), 9T0 OYIyT yCTaHaBIMBAThCS MHUHUMAJbHBIE CTaBKU IO
Hajory Ha (uHaHCOBBIE TpaH3akmuu 1o BceM 27 crpanam EC (¢ 2014r.) Ha
aMepHKaHCKUe (DBIOYepPChl OKa3ala IIOJOKUTENFHOE BO3ACHCTBHE HOBOCTH W3
(UHCKOTO TapJlaMeHTa, TaK Kak TpeOoBaTenbHas no3unusd OUHISTHINA 110 TOBOAY
3aJI0TOB IIPH MPETOCTABIICHUH YPE3BBIYalfHBIX KPEIUTOB OBLTA OXHUM M3 TPUITEPOB
000CTpeHNsT TPEYeCcKOW CHUTYyallmH B ceHTs0pe. EBpomeiickue ke pHIHKH OoOJbIIe
pearupoBany Ha BuepaurHioro crareto FT o pasnornacusx B EC.

B 16.30 Boinum mannbie o naaenuu Ha 0.1% 3aka30B Ha TOBApHI JJIMTEIHHOTO
nmonp3oBanns B CIIIA(omenka +0.2%). 3aka3sl 0€3 TPaHCIIOPTHON COCTaBIISIONICH
ymamu Ha 0.1% (omenka -0.2%). B mienom 3Ti gaHHBIE HE CIMIIKOM MOBIUSUIA Ha
MTO3UTHBHYIO TUHAMHUKY (HBIOYEPCOB.

28.09.11. bpazumust  ymana Ha 1.21%. ....... S&P 500 yman ma 2.07% B cpeny,
BbIpoc Ha 1.07% Bo BTOpHHUK, BeIpoC Ha 2.4% B moHenensHUK (1151.06 3akp). S&P
500 FINANCIAL SECTOR INDEX yman ma 2.909%, s&p 500 energy sector index
(medrerazossrif) Belpoc Ha 1.507%, S&P 500 TELECOM SERV IDX yman =Ha
0.624%. S&P 500 MATERIALS INDEX (cwIpbeBoii - TopHas H0OBIYa) yrmau Ha
4493%, S&P 500 Industrials Sector Index (TIpOMBIIUIEHHOCTH, BKJI. CTaJC€BapOB)
ynan Ha 2.413%.

Oxtsa6peckast HepTs (WTI) ymama 28.09 Ha 3.84%, BRIpocma 27.09 Ha 5.25%,
BhIpocia 26.09 ua 0.49%, ($81.2).. Hedrp ymama 1) monroeeix GecrokoicTBax B
EBporie — Mepkenp 3asBuja, YTO OKOHYATEIbHBIE PEIICHUS 10 BTOPOMY MAKETY
nomorn ['penu OyIyT MPHUHATH TOCHe MHCIEKINH bombmioi Tpoiiku B AguHax (
MHCHEKHs BeicaknBaeTes 29.09) u 2) Ha pocte sHepro3amnacos B CIIA.

Jexabprckue @prouepcsl S&P 500 B CILIA Dprodepchl YMEHBIIWIH OTCTaBaHUE OT
CIIOTa 10 MUHUMAJILHOTO 10 cpaBHeHHIO ¢ 12 mocnegunmu ceccusmu. dprouepcsl
S&P ceromHs HOYBIO B ITO3UTHBE

Snonwus cerogns Beipocna 0.99%. Kurait ceronns ynan va 0.86%
Espomna. FTSE otkpriBanics HerarusHo. Jlonnon ynan B cpeny Ha 1.44%, BeIpoc BO
BTOpHUK Ha 4.02%
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

29 cenTs0ps 2011
3EPKAJIO PBIHKA
Pe3ynbTaThl TOPros Ha
MMBB 28.09.11 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 99279 155.02 -1.3% -5.7% -19.9% 122 329 1.02 3.8
2 | JIVKOMII 43239 1617.3 0.7% -8.5% -1.2% 45 854 0.43 5.0
3 | PocHedTs 24159 190.89 -1.5% -8.8% -12.8% 67436 1.06 6.4
4 | CypryrHedreras, ao 915.6 25.743 0.6% -1.7% -20.2% 30 656 1.83 2.4
5 | CypryrHedTeras, an 375.3 14.328 -2.3% -7.4% -9.0% 3678
6 | TatHedTh, a0 280.7 129.92 -2.6% -14.5% -12.6% 9435 0.61 6.1
7 | TatHedTs, an 15.8 77.45 -1.2% -9.4% -10.6% 381
8 | T'asnpom HedTH 374 112.6 -1.8% -8.9% -12.1% 17 796 0.54 5.6
9 | HoBamk 456.9 374.07 0.8% -5.8% 12.0% 37 860 9.71 28.1
10 | TpancHedTh, am*** 611.4 31700 -0.6% -13.1% -16.1% 1643 0.11 0.4
CymMMBbI U cpeiHHE* 19 361 -0.7% -6.8% -12.4% 337 068 0.9 4.5
JHepreTruka
11 | Pycl'uapo 634.1 1.0562 -2.3% -16.6% -35.9% 9 495 0.68 25.1
12 | ®CK 439.1 0.227 -2.4% -15.9% -38.5% 9503 2.52 15.0
13 | UutepPAO 192.8 | 0.032851 -0.1% -13.3% -31.7% 10 639 3.95 28.8
14 | PAO ESC Bocroka 41.8 0.308 -0.6% -10.6% -23.9% 421 0.11 3.0
15 | OI'K-1 382 0.6502 -4.0% -15.3% -46.6% 1419 0.75 122
16 | OI'K-2 41.5 0.9 -3.2% -16.0% -49.9% 982 0.62 13.5
17 | OI'K-3 11.9 0.85 -5.1% -19.0% -51.0% 1345 1.07
18 | OI'K+4 26.9 2.1149 -0.5% -11.3% -28.7% 4442 2.65 13.0
19 | OI'K-5 13.0 1.8999 -0.5% -8.2% -32.9% 2240 1.28 18.1
20 | OI'K-6 26.8 0.75 -3.2% -13.6% -47.9% 807 0.50 11.0
21 | TI'K-1 54 | 0.010676 -1.6% -13.2% -50.3% 1372 0.76 5.7
22 | TI'K-2 0.9 0.004 0.2% -14.6% -52.4% 194 0.18
23 | TI'K-5 0.5 0.00891 -1.0% -17.9% -51.6% 365 0.49 13.8
24 | Mocanepro 19.6 1.9302 -0.8% -13.5% -40.1% 2557 0.53 8.9
25 | MOSCK 50.9 1.46 0.0% -3.6% -12.2% 2370 0.64 4.1
26 | MocTCK 0.8 0.587 2.6% -1.3% -20.2% 768 0.83 8.1
27 | Xonguar MPCK, ao 202.0 2.26 -2.9% -15.8% -58.0% 3237 0.17 4.4
28 | Xonauur MPCK, an 3.2 1.5 -5.6% -19.5% -56.5% 104
29 | MPCK Llentpa 0.0 0.7603 0.0% -5.9% -41.7% 2 856 1.42 16.9
30 | MPCK C3 0.1 0.0975 -2.6% -16.7% -57.2% 311 0.32
31 | UpxDHepro 8.0 16.201 -4.7% -20.6% -38.8% 2574 1.21 59
CymMMBbI U cpeiHue* 1758 -1.6% -13.7% -37.1% 58 004 0.8 12.1
Bankun
32 | Coepbank 17 285.2 71 -2.4% -13.1% -31.8% 51089 8.4
33 | CoepbaHk an 1100.6 56.08 -2.4% -14.6% -25.3% 1869
34 | BTb 1911.4 0.06698 -2.7% -12.6% -33.7% 23355 12.0
CymMMBI U cpeiHHe* 20297 -2.5% -13.0% -32.3% 76 313 9.5
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Yllepux

EXXEJHEBHOE OBO3PEHMUE,

29 cenTs0ps 2011
28.09.11 W3menenwue ueH, %
V, MIIH.p. ga]]i:::m 3a JICHb 3a Hexpenmo | ¢ 28/12/07 K?\Z?g" P/S P/E
MeTaJLJIbl
35 | 'MK Hopuukens 15 730.1 7020 7.8% 1.4% -2.0% 44 607 4.34 17.0
36 | Cesepcranb 936.6 346.8 -2.8% -16.8% -33.3% 11 649 0.85
37 | HIMK 373.4 69.7 0.7% -15.6% -51.8% 13 924 1.65 11.0
38 | MMK 71.0 12.308 -2.3% -21.0% -62.6% 4 584 0.59 17.8
39 | TMK 19.9 79.69 -4.4% -17.6% -48.2% 2491 0.44 23.7
40 | Iomoc3os0T0 368.7 1851.5 -0.2% -0.2% -4.1% 11 765 6.65 35.0
41 | Hommmeramt 104.7 539.7 -1.3% -13.0% -6.0% 7185 7.68 28.5
CymMMBbI U cpeiHue* 17 604 3.0% -6.1% -17.6% 96 205 2.0 19.8
TejekoMbl
42 | Poctenexom, ao 659.8 150.7 0.3% -8.1% -3.2% 3 660 1.75 63.0
43 | Poctenexkom, an 117.4 79.43 -1.3% -9.3% -0.7% 643
44 | MTC 174.7 186.52 -2.3% -9.6% -28.2% 12 393 1.08 8.9
CymMMBbI U cpeiHue* 952 -1.7% -9.2% -21.7% 16 697 1.2 11.5
IIpoune
50 | KAMA3 1.2 42.51 -2.8% -12.0% -41.2% 1002 0.41
51 | ABTOBA3 3.7 20.18 -2.2% -8.7% -40.2% 934 0.20 8.0
52 | COJUIEPC 5.0 333.1 -2.3% -14.8% -48.5% 381 0.21
53 | Aspodaor 45.3 49.73 -2.5% -12.6% -37.8% 1841 0.42 6.5
54 | Ypankanuit 1254.1 251.4 -0.6% -12.4% 14.3% 17 802 10.36 32.1
55 | Pacmajckast 1354 102.49 -6.3% -20.2% -52.3% 2 667 3.74 10.8
56 | AKPOH 30.9 1166 -1.2% -14.6% 2.6% 1853 1.12 7.4
57 | Maruur 58.0 2928.2 -2.6% -5.3% -28.2% 8 685 1.10 25.8
CymMMBI U cpeiHue* 1534 -1.8% -11.3% -8.3% 35165 1.4 19.7
Cpennnii
Oobem V3a
TOproB V. Mmecsiy
CyMMBI 1 cpenne** | 61505 | 63 991 -0.5% -8.4% -18.0% 619 453 1.2 6.5
*CpezHue 10 CeKTOpaM IIOJTyICHBI C yICeTOM Beca KallHTaIH3aiN KOMIIAHHH B CEKTOPE
**CpCI[HHC TI0 PBIHKY ITOJIYYE€HBI C YYCTOM BECA KAIUTAIIM3ALIUNA CCKTOPA B PBIHKE
*** Ipu paccyeTe KalMTalIu3allid KOMIIAHUH UCIIOJIb30BAJIOCH 00IIee KOIMYECTBO aKIMit
UK HEPUX Ksnurtan MenemxmeHT http://www.zerich.com 8




Yllepux

EKEJJHEBHOE OBO3PEHHUE,
29 cenTs0ps 2011

KAJIEHJIAPDH BAJKHBIX JIJISI ®OHJOBOI'O PBIHKA P® COBBITHI

Jdara Cyo0bekT Co0bITHE
HexoTopbie pocTKH ONTHMH3Ma Ha MHUPOBBIE PHIHKH BEPHYIIO CETOMHSIIHES
3asBJICHAE II0 WTOT'aM ITIEPBOTO THS BCTPEYM MUHHCTPOB (mHaHCOB M TinaB L[b
crpad G20 B BamuHITOHE O TOTOBHOCTH OTBETUTH HA BBI30BBI MUPOBOM 3KOHOMUKHU.

2223 cent Berpeua pun Berpeua G20 npojomkaercsi, U He HCKITI0UEHO, YTO 110 €€ UTOTaM MOXKET OBITh
nuaepoB G-20 00BSIBIIEHO 0 00JIee KOHKPETHBIX Mepax I10 MPEOIOJICHUIO KpH3Kuca (Hanpumep, o

pacImpeHnuH ITOJIHOMOYHH 1 o0BseMa cpencts MB® nym EBponetickoro honna
¢rHAHCOBOI cTabMIEHOCTH). B MpoTHBHOM ciydae, BuepalHee 1aieHIe PHIHKOB MOXKET
IIPOOJKUTHCS C HOBOH CHIIOM.

26.cen MoctotpecT ®unancosble pe3ynbTaTtsl 10 MC®PO 3a 2kB. 201 1.

26.ceH MPCK CJ1 koMIaHu# pacCMOTPUT CKOPPEKTUpOBaHHbIE TokazaTenu Ha 2011 rox.

Cesepo3amnaga

26.ceH Mocauepro ApOutpax paccmoTpuT uck Mocanepro k MODCK o B3bIcKaHuM 7 MIIp PYOIIei.

27 .cen HMTII ®unancossle pe3ynbTaTsl 10 MCPO 3a 2kB. 201 1.

27 .cen Aspoduor ®unancossle pe3ynbTaTsl 1o MCPO 3a 111 2011r.

28.ceH Juxcu OneparnoHHbIE PE3YAbTAThl 32 8§ MECSLEB

29.cen Pacnanckas ®unancossle pe3ynbTaTsl 1o MCPO 3a 111 2011r.
3aBepIieHIe IpreMa IEHOBBIX 3asBOK TCHKOMIIAHU I B KOHKYPEHTHOM OT MOIITHOCTH

30.cen PriHOK MOmHOCTH p P H P oM 0T60pe MorHOC
(KOM) Ha 2012 Tox

30.cen OuHAHCOBHIN Tofl  3aBeplICHUE KBapTajia M (JUHAHCOBOTO TOa B Psi/ie KPYITHEIX CTPaH.

06.0kT Bank AHrauu CraBkHu

06.0KT ElLIb CraBkH
[Tepssrii aykuron ELb no npenocTaBneHno HeOrpaHHY €HHOM TOJUTApOBOM JINKBUIHOCTH

12.0kxT EIlb n3 Tpex (12 oxtsa6pst, 9 HostOps 1 7 mexadpst). Cpok MOTaIIeHUsI CPEACTB, BBIAEIAEMBIX
0aHKaM, COCTaBUT OKOJIO TPEX MECSIIEB.

19.0kT OCK ®unancossle pe3ynbTaTsl 1o MCPO 3a 111 2011r.

20.0kT PycI'unpo ®unancossle pe3ynbTaTsl 1o MCPO 3a 111 2011r.

25.0KT THK-BP ‘ ®unancosas orueTHocTh 10 US GAAP 3 kB. 2011r.

26.0KT Hukcn OrnepanronHbie pe3ynbTatsl 3a 9 mec. 2011r.

31.0kT OI'K-6 OxugaeMoe npekpalleHre TOPIoB Mo aKIHIM B CBsi3U ¢ pucoenuHeHeneM k OI'K-2

02.Ho5 ‘ ®PC CIIIA IInanosoe 3acenanue FOMC ®PC CIIIA

03.HO05 ElLIb CraBkHu

09.1H05 CTC Menua ®unancosas oruetHocTh 10 US GAAP 3 kB. 2011r.

10.HO5 bank AHriaun CraBkHu

14 105 PYCAJI ®unancossle pe3ynpTaTsl 10 MCPO 3a 3K 1 OM 2011r.
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Yllepux

29 cenTs0ps 2011

EXXEJHEBHOE OBO3PEHMUE,

KAJIEHJIAPD 3ATTIATHOM CTATUCTHUKHA

(oKOHUYATENEHOE 3HAYCHIE)

Bpemst | Ctpana Iloka3zarenn Ilepunon Ipenbia. Onenka
IonenenbHUK, 26 cCEHTAOPD
16:30 USA MHexc 1eI0Boi akTHBHOCTH B 00padaThIBatoIIei aBrycr 0.06
mpomslieHHocTy okpyra @Pb Uukaro
16:30 USA [[Ipogaxu Ha IEPBUYHOM PBIHKE YKHJIbSI aBryct [0.298 muH. M/M| 0.295 MiH. M/M
BropHuk, 27 ceHTA0pb
18:00 USA |WHzaekc noBepus moTpeduTeneit CEHTSAOPb 44.5 46
18:00 USA ICocTaBHOI MHIEKC AETOBOH aKTHBHOCTH B OKPYTe _10
‘DPb Puumona
Cpena, 28 cenTsa0pb
00:30 USA [Bamacs! ceipoit HedtH 1o gaHasM AP 3a
HEJIeNI0
16:15 USA [3aka3sl Ha TOBapHI IIUTEIHHOTO NOJIB30BAHUA, M/M | aBIYCT 4.1
18:30 USA [Bamacs! ceipoit Hedt o gaHHbIM ETIA 3a
HEJIeNo
YerBepr, 29 ceHTAOpPH
01:00 USA [Boictynnenue raassl @PC CIIIA Bepranke
13:00 EU  |MHaekc HacTpoeHwmid mOTpeduTenei CEHTSAOPb -16.5 -19
16:30 USA |BanoBoil BHyTpeHHUI IPOAYKT 2 KBapT. 1% 1.2%
16:30 USA Urciio mepBUYHBIX 3asSBOK Ha IIOCOOHE MO 3a 423 Thic. 420 ThiC.
0e3padoTuie HEIEII0
aTauna, 30 ceHTA0pH
13:00 EU  [Yposens 6e3paboTHIEI aBTyCT 10.0% 10.0%
16:30 USA [MoTpebuTenbckre pacxobl (C YIETOM KOPP EKITHH — 0.8 % w/n 02 % w/n
Ha CE30H)
17:55 USA Munexc noBepust yHuBepcuTeTa Muuurasa CoHTAGPD 578

UK HEPUX Ksnurtan MenemxmeHT
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®
EKEJHEBHOE OBO3PEHUE
u “ep"x 29 cenTs0ps 2011 ’

KOHTAKTHASA UTHO®OPMALUA

AHaJIUTHYECKUH OT/1eJ

Hauanphuk otnena Huxonait [TonneBckux podlevskikh@zerich.com
AHaMTHK Anjipeit 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
KumeHTckuii oraen

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

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