eXeAHeBHbIH aHanuTHYeckKui ob63op

21 cents0Ops 2010r

S euroc”  wams: YIPO MHBECTOPA

30004 160
WHpekc PTC 140 WHpekc MMBB 2109
2500 1900
. 120
2000 'g. 1709
;. 100 1500
1500 E— 80 1300
1000 H €0 1109
§ 20 900
500 20 700
0 0 500
2 ) o ) ) o ) ) Q ° ) Q > ) > o o> ) ) Q ) Q ° Q Q Q
‘f; W‘i peﬁwl ,@fﬁ; @'L?; 9"90; Wﬁg ot 7‘11 .09'@\2 .\“@l 2 A 9”&2:; 9“'12: .“Q’@:; 9&?: '\QTL?Z’)L -“””(L?; &122 96?22 st '12: 9@?\;\@:: "&?:\ S’ﬂ?;: s
Poccuickun choHAOBBLIN PLIHOK
FmaBHbIe HOBOCTU U COOLITUSA PTC 1472,63 A 0,20%
MMBB 1426,84 A 0,65%
B mupe
v' Camas macwTtabHasi 3a Bcio uctopuio CLUA peleccus npoanunace MupoBble hoHAOBbIE PbiHKK
18 mecsiueB, ¢ pekabpsa 2007 no wuioHb 2009 roga, pewmnu DJIA 1075362 A 1.37%
aBTOpPUTETHbIE Yy4YeHble M3 HauumoHanbHOro 6HPO  3KOHOMUYECKUX ’ ’
nccnegosaHnin CLUA (NBER). K Takomy BbiBOAy OKCMepThbl MPULLIIN S&P 500 1142,71 A 1,52%
nocrne TLATENbHOMO aHanM3a pasfUYHbIX CTAaTUCTUYECKUX OaHHbIX, FTSE 100 560254 A 1.71%
KoTopble BKMoYanu B cebs nHpopmaumo o auHamuke BBI1, cocTtosiHum ’ ’
pbIHKa TpyAa 1 Aaxe OOXOA4AX AOMOXO3SANCTB. DAX 629458 A 1,37%
v' OnaceHus MexayHapoaHbIX MHBECTOPOB MO NOBOAY 3KOHOMUYECKNX Nikkei 225 9626,09 A 1,23%
nepcrnektue WpnaHgum npopomkalT HeraTMBHO CKasblBaTbCA Ha
[OXOOHOCTM €ee TrocydapCTBeHHbIX 00s3aTenbcTB, KOTopasi Buyepa BantoTHbIN PbIHOK
[OCTUrNa UCTOpUYECKOro Makcumyma. o MHEHMIO MeCTHbIX BracTew,
3TO rPO3MT CBECTU HA HET BCE UX MOMbITKMA MO CTabunmsaumm 3KOHOMUKN Donnap, $ 30,9809 V¥ 0,33%
7 C AOPOrMMK KpeauTaMmm MHOTO HE COKOHOMMLLIb. Espo, € 405416 ¥V 0.66%
KomnaHuM w©3 pasBuBalOWIMXCA CTpaH BCe Yalle CTaHOBATCS 0
obGbekTamy NornoLleHnn. B aTom rogy coenku ¢ ux yyactuem BrnepBble EUR/USD 1,3065 A 009%
NPeB3oWNN Mo 06BbEMY CRMSAHWUST U MOTMOLWEHUS COAENKN C yvacTuem
eBponencknx kopnopaumm, coobwuna 6putaHckas Dealogic. OkcnepTol CbIpbeBble pbIHKM
nonaratoT, YTO pa3BMBAaIOLLIMIACS MUP M Npexae Bcero Asus npoaorkar
npuBnekaTb OCHOBHOW MHTEPEC KOPMOpaTUBHbLIX NOKynaTenen. Hedotb Brent, $ 79,32 A 1,42%
Poccuitickas uHAycTpms 3onovo, $ 1279,00 A 0,27%
v «MHTeppoc»  [OOBOMEH  HbLIHEWHUM  COBETOM  [OMPEKTOPOB =
«HopHukena», a noTomy npeanaraeT nepeus3bpatb ero B MOMHOM AeHexHbIN pLIHOK
cocTaBe. MIMeHHO NO3TOMY B MpeasiokeHHOM KomnaHwen Bnagumupa
MoTaHWHa cnncke kKaHAMAATOB 3HavaTcsl Bce 13 HbIHELUHUX AMPEKTOPOB Nuksnpnocts B LIB 737.5
MK, B Tom uucne n Oner Odepunacka. UC Rusal oTBeTHLIN peBepaHc LIBOR US 3mec.,%
Jenatb He cTana, BbOBMHYB [ECATb KaHOWOATOB, CPean KOTOpbIX .
okasarcsi Hat PoTwunba. MosPrime 3mec.,% 3.75
v" «CWNbBUHWT» BrnepBble 3a [Jonrue rofbl LEHOBbLIX CMOPOB C Poccuiickue rony6bkie douwkm (MMBBE)
NPOV3BOAUTENSMWN CIOXHbLIX MWHYAOOpeHun cymen ybeouTb cyd B
CcBOel npaBoTe. B anennsauMoHHON MHCTaHUMM eMy yaanocb AoKasaTb, GAZP 163,15 A 0,60%
4YTO ero HenpaBOMEpPHO 06s3anu 3aknN4YMTb A0roBop ¢ «Joporobyxem» o
Ha nocTtaBky cbipbss Ha 2010—2015 rogbl. [lpaBga, nocnegHemy LKOH 1728,27 A 1.54%
npourpbill  Noka  TONMbKO Ha  pyky: cenyac  depepanbHas SBER 83,37 A 1,49%
aHTUMOHOMNONbHasA cnyxba pekoMeHAyeT KalUAHbIM  KOMMaHUSIM 0
npogaBaTb Cbipbe [faxe [elleBfie, HeXenu 3Toro npocunv B cyde SBRP 59,65 A 1,20%
notpeéutenu VTBR 0,0884 A 1,38%
Poccuitickuii (oMHaHCOBLIA CEKTOP GMKN 4934 ¥ 0,22%
v'  Cb6epbaHk pa3mecTun espoobnuraumn elle Ha 1 Mnpg AONM. co ROSN 203,5 A 0,89%
cpokoM 6,5 roga. CtaBka KynoHa coctaBuna 5,4% rogoBbix, koTopas SNGS 20631 A 051%
YyyTb nogpocna cpasy nocne pasmelleHns, pacckasann PBK daily ’ ’
HECKOMbKO YYaCTHUKOB pbiHKa. [10 croBam OQHOMO M3 HUX, pasmelLeHne SNGSP 14,45 ¥ 0,31%
obnvraumii NnpomnsoLuno ¢ 60MbLLION NepenoannCKON. TATN 14563 v 0,08%
v" Mo MHeHuio LB, 6aHkupbl, danbcudbuumpyowme GUHaHCOBYIO RTKMP 9579 A 291%
OTYETHOCTb, [AOSKHbI NoABepraTbCsl  YroNOBHOMY NpecnefoBaHuto. ’ ' ro
Ceiyac 9T0_BO3MOXHO IMLUb B OTHOLIEHWU PYKOBOACTBA KOMMaHWMA W URKA 143,5 A 0,55%
npeanpusTUia. URSI 1,209 A 0,33%
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KaneHpapb ctaTucTukm
(MCK) MporHo3 | MMpeabiaywiee
10:15 Lsenuapus Asr Canbpgo Toprosoro 6anaHca (Trade Balance) +Chf2.89 mnpg
11:00 Lsenuapus Asr Arperat M3 +6.5% r/r
YucTble 3aMMCTBOBAHNS rOCYAapCTBEHHOIO CeKkTopa +stg12.
. Benvkobpu (PSNB) 5 mnpg +stg3.2 mnpa
12:30 Asr
TaHus MoTpebHOCTb rocyaapCTBEHHOIO CEKTOpa B NMPUTOKe +stg8.1 -stg4.1 mnpa
HannyHoctn (PSNCR) MIpA
+0.0%
M/M
0, 0,
WHpekc ueH notpubetenen (CPI) +1.9% +0'5/§ /M
. rir +1.8% r/r
15:00 KaHapa Asr o o
BasoBblIli uHaekc LeH notpebutenent (Core CPI) +0.1% -0.1% m/m
M/m +1.6% r/r
+1.6%
r/r
16:30 CLLA ABr Yucno HoBbIx cTpouTenscTs (Housing Starts) 550 000 546 000
) PaspelueHus Ha ctponTtenbcTBo (Building Permits) 560 000 559 000
. Pewwenne no ctaskam FOMC (FOMC Interest Rates 0.00% - o _ o
22:15 CLUA CeH 21 Decision) 0.25% 0.00% - 0.25%
| OnHamMuka pbIHKOB
NHpekc 3HauveHue A 3a°2e|-|b, A 3a mec, % A3a ;Mec, A 3aron, %
Emerging markets
PTC - Poccus 1472,63 0,58 3,14 8,51 14,39
ShanghaiComp - Kutan 2 588,71 -0,38 -3,69 0,73 -13,67
Bovespa - bpasunus 68 190,46 1,64 1,95 7,33 5,48
PX50 - Yexus 1 133,40 0,58 -4,62 -1,73 -1,23
BUX - BeHrpus 23 055,39 -0,71 5,02 7,37 7,91
MSCI Russia 783,15 0,76 2,67 4,16 8,90
MSCI EM 1044,18 0,78 5,67 9,51 13,51
MSCI BRIC 335,68 0,89 4,96 7,85 10,76
Developed markets
Dow Jones Ind - CLLUA 10 753,62 1,37 4,70 5,52 6,86
S&P 500 — CLLA 1142,71 1,52 6,24 4,87 4,21
FTSE 100 — AHrnus 5 602,54 1,71 7,51 7,70 7,27
DAX - l'epmaHusi 6 294,58 1,37 3,61 2,77 7,95
CACA40 - dpaHums 3 788,01 1,77 6,04 4.47 -2,47
Nikkei 225 - AnoHus 9 626,09 0,00 2,81 -2,57 -6,06
MSCI G7 999,174 1,32 8,29 11,65 3,15
MSCI World 1171,304 1,35 8,27 12,20 2,64

YTpEeHHUN KOMMEHTapumn

€roaHs MbI OXHUJAa€M OTKPBITHA PbIHKA IIPUMCPHO Ha o BBIIIIC BUCPAIIHCTO 3aKPbITUA. I[ElJILHGﬁLHCM
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Mo utoram Topros B NAaTHUUY MHAekc MMBB 3akpbincsa Ha yposHe 1426,84 nyHkTa.

B noHepenbHMK PbIHOK NpoaoJKan KoHCONMMaAnpoBaTbCA. Pexnm oxmaaHns oKoOH4YaHUst KOHconuaauun...

¥ [brokers UID: 25] ¥ndopHauMoHHO-TOProBan ceTema QUIK (sepova 5.08.0.175) - [MMBE I'padiki Lenbl 1 ofbenal - ﬂlﬂ
CEASE  JKONOPT AaHHE::  Tabnwuel Aunep Toprognd Hosoctw  Mamktel  Coofwedws  HacTpofkkw  OkHa CNPaBKka = ﬂlﬂ

|Jd§0|ﬁm|§m|®T oL Sl il |“31|31 |®1D:02:21 COBAWHEHHE YCTAHOBAEHD [ S IR T ] “lﬂ_@"i’ @ el — | @K|

TOP-5 OcHoeHaa | I'paq:w(ul Hnsncw' FDHTS'

1580 1580

1500 1500
1450 | 1450
0* 'r"u 142684
1400 1400
1350 1350
1300 1300
1250 1250
1200 1200
1150 1150
1100 1100
1060 1080
1000 1000
950 950
|00 00
— MMBE [LLena] — MMBE [Maving Average] — MMBE [Maving &verage]
3 24 14 5 26 16 7 28 25 15 9 29 19 1l N 21 12 2 23 13
Aug Sep Oct Moy Dec 2010 Feb Mar Apr May Jun Jul Aug Sep
= ]

| B3 91,209, 122, 74115100 | [ [ [@ 20092000
Anyed |2 @S @ &0 2 2 29T @ | Z e | Hwson.. | B6 e | Do | [ soam.. |[Tibroker. | wond .. | 7 10mpea.. | [«[Z]ic &1 1040

MMBB — gHeBHON

Wad

W MHeHHA, B Hactoseii 1 Gbu nosroToBTeHH 000 MK (BUTYC 1 NpeHa3HAYSHS HOKTIOMHTENHHO 101 KMeHToB HecMOTps Ha TO, UTO GbUIH NPHIOIKEHb! 3HAUHTELHBIC YCHINA,
4TOGBI CAENATH HE(OPMALIHIO, CONEPKAILYIOC B HACTOAIICM MATEPHATE, KAK MOKHO G0JICE 10CTOBEpHO 1 moesnoii, BUTYC He NPETCRAYET Ha e¢ MOMHOTY 1 TOMHOCTS. COCPAAMAACA B HACTOSLICM MATCPUATE HH(OPMAIIA MOKET GITh HIMCHEHa 0c3
IC/BAPHTELHOTO YBEIOMIICHHS.

Hu kommarms BUTYC, ru kT0-1100 13 ee MPE/CTaBHTENCH HIIH COTPYHHKOB HE HECET OTBETCTBCHHOCTH 33 M0G0i MPAMOi 1tH ii yumep6, nact ii B pesybTate 3082 i i ee TlioGuie
MHBECTHIINH, B i MOTYT GBITh CBA3AHBI CO 3HAYMTEITBHBIM PHCKOM, MOTYT OKa3aThCsl HEJTMKBH/IHBIMH HIIM HEIPHEMIEMBIMHU 1Tl MHBECTOPOB. CTOMMOCTB HITH IOXOJ1 OT JTFOOBIX MHBECTHIIMH, YTOMAHYTBIX B HACTOSAICH
IyGANKALIN, MOTYT H3MCHATHCS W HCITBITHIBATS BO3ACHCTBIE H3MCHEHHIT POLCHTHEIX CTaBOK. TIPOULIBIC D3y IbTATE He ABJAIOTCA HOKA3ATENeM Gy Iyl pe3ybTatos. TobKO HHBECTOPAM, OGAAMAIONIM HAUH W ONBITOM B

(unancoBbIX Bonpocax u GuszHece, M CHOCOOHBIM OLEHHTH MPEUMYIIECTBA H PUCKH, CBA3AHHBIC C MHBECTHPOBAHHEM B POCCHIICKHE LICHHBIC GyMaru, ClIe/1yeT paccMaTpUBaTh BO3MOKHOCTL HHBECTHPOBAHUS B KaKHE-TMOO0 LEHHbIC OYMari Wil HHCTPYMEHTBI,
YHOMSIHYTBIC B HACTOALIEH 1yGauKauu.
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