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FoBOpPAT Ha pblHKe

Mocne pByx AHen coBelwaHwin B bpioccene MUHUCTPbl (PUHAHCOB €BPO30HbI Aanu
Fpeunn aBe Hepenu Ha NpuHATHE Honee XecTKUX Mep SKOHOMWUWU Afst MOJTyYeHUs HOBOro
TpaHwa duHaHcoBolM nomowm, obbemMoM B 12 MuNIMapaoB €BpO, MbiTassiCb MOATONKHYTb
AduHbI yCKOpUTb HaBeaeHne UHaAHCOBOro nopsiaka B cTpaHe. MapnameHTy npuaercs ao 3
uionsa ogobpuUTb HOBYIO MPOrpaMMy MO COKPALLEHWIO pacXoAoB, YBEMYEHMUI0 Hanoros, U
npoBeAeHuio npuBaTusaumn. Buepa, Ha 3TOM @OHe, CTOMMOCTb CTPAXOBKWU rpeyeckoro
ponra cHusmnack ¢ 21 go 20%, ocTtaBasiCb Ype3Bbl4aMHO BbICOKOW. HanoMHMM, Ha NpoLnomn
Hepene 6biBwniA rnasa ®PC CLUA AnaH puHcneH Hassan aedonT peuuu npakTuyecku
HensbeXHbIM 1 3as9BWJ1, UTO 3TO MOXeT cnpoBoumpoBaTtb peueccuto B CLLUA. OH npeackasan
kpusuc "potkomoB" B 2001 roay v Kpu3MC Ha pbiHKe HeaBuxmMmocTn 2007 roga, Tak uTo
pbIHKM €My BepsT.

CbepbaHk 3aHan 20-e MecTo B p3aHKUHre «CaMmble cubHble 6aHKkM Mupa»,
ony6/MKoBaHHOM B MWIOHbCKOM HOMepe XypHana BloombergMarkets. C6epbaHk cTan
€AMHCTBEHHbIM POCCUUCKMM 6aHKOM, NMpeACTaB/iEHHbIM B PIHKUHIre. [lepBoe MeCTO 3aHsn
cuHranypckmi 6aHk Oversea-ChineseBankingCorp. 5 13 20 MecT B P3HKWHIre 3aHuMMaloT
KaHaAackme 6aHKM, TpM MecTa 3aHSIM CUHranypckuve 6aHku, no ABa MecTta y 6aHKoB
Bpasunnuu n NoHKOHra.

MoakoHTponbHasa «la3npoMy» pervoHasnbHaa reHepupylwas komnaHusa TIK-1
yBenuumna 4mctyio npubbinb no MCOO ao 4,639 mnpa. py6. B I kBaptane 2011 r. c 3,04
Mnpa. py6. 3a aHanormyHbin nepunog 2010 r. Beipyyuka komMnaHuu Bblpocna o 21,175 mnpa.
py6. ¢ 17,5 mnpa. py6. B I kBapTane npowJsoro roga, coobwuna reHepupytowass KoMnaHms
B noHegenbHuk. B coctaB KoMnaHMM BXoguT 55 3neKkTpocTaHuMii  COBOKYMHOW
YyCTaHOBMIEHHOM MOLWHOCTLIO 6,28 'BT. bnoknaketom TIK-1 Bnageet ¢puHckaa Fortum.

HaMeuyeHHOe Ha cerogHs cobpaHue akuunoHepoB "HopHukens" BpsA NN CEPbE3HO
M3MEHWUT pacCTaHOBKY CW/1 B COBETE AMPEKTOPOB KOMMAHWUW. MIHTpUra MOXET COCTOSTb B
TOM, yAacTCS IM HbIHEWHeMY rfnaBe coBeTa AnekcaHapy BonowuHy coxpaHuTb CBOWM MOCT.
"MHTeppoc" n MeHeaXMeHT "HopHukens" noka He cnewaT 3asBUTb O TOM, YTO FOTOBbI €ro
nogaepxatb. [lo3vums ewe OAHOro KpynHeKwero akumoHepa MK — UC Rusal —
HensBecCTHa.

Poccunckum pbiHOK: BHeWHUN POoH

B noHegenbHMK pOCCUICKUIA (OHAOBLIA PbIHOK MNpOAO/IKaA ouwywaTb AONroBble
npobnembl peunun. MuHUCTPbl (WMHaAHCOB EBPO30OHBI AOrOBOPWMINCL O MpenocTaBlieHUU
oyepefHOM MOMOLWM Ha [AOBOJIbHO XECTKMX YC/OBMAX, 4YTO OblI0 BOCMPUHATO PbIHKaMU
HEeraTMBHO, B TOM CMbIC/le, 4YTO LIOK YeTBepra W MNATHULUbLlI BCE elwe He npowen. Pucku
Aedonta cTpaHbl MPOAOKUA OCTaBaTbCH [N1ABHOW HOBOCTbIO M LEHTPOM BHUMaHusA
(OHAOBLIX PbIHKOB. PbiHKM EBpoOMbl Tak M OCTanuCb Ha OTPULUATENIbHOW TeppUTOpUM,
NMOCKONbKY Mpobnembl KacatTcsa ux B 6Gonbluelt cTeneHwW, 4eM ocTanbHOW Mup. UHaekc
FepmaHuu DAX npocen Ha 0,2%, BputaHckuii FTSE notepsin 0,38%.

B CLUA ¢doHAoBble MHAEKCHI cnerka BOCCTaHOBUAUCL, MHAekC Dow Jones npubaBun
0,63%, 4TO HensiIoXxo Ha OHe CHMXEHMS BCero ocTtanbHoro mmpa. CLUA B gaHHOM cnydae
6blna BOCNPUHATA MHBECTOPAMM KaK Hekas Tuxas raBaHb AN MHBECTULWI, HO C KOPOTKUM
CPOKOM yAepXaHus no3uuunin, Tak kak npobnembl BHYyTpu CLUA ocTtatoTcs.

Becb poCT Ha aMepuKaHCKUX Nnowaakax npullencs Ha BTOPYH MOMOBUMHY TOProBon
ceccum, Koraga pocCUMCKUM PbIHOK YXXe He Toprosancs. Tak 4yTo y Hac B Poccun, BNAoTb A0
KOHLl@ TOpProB Kakon-nnmbo no3uTuB Ha pblHKe oTtcyTcTBoBan. WMHaekc MMBB c yTpa
OTKPbUICS C pa3pbiBOM BHU3, U B TedeHue AHSA He 6bl10 HM O4HOM MOMbITKU XOTb KakK TO
npMbNu3nTbCA K BYEpALUHMM YPOBHSIM - MOMbITATbCS 3TOT pa3pbiB 3aKpbiTb. K KOHUY AHSA
nHgekc MMBB notepsan 1,2%, 3akOHYMB TOpruM 3HadeHueMm 1626 nyHkToB. NHaekc PTC
ynan Ha 1,08% pno 1858 nyHKTOB. 3TO CHWXEHUE BHOBb YBEJIO POCCUMCKUINA PbIHOK HUXe
200-gHEeBHOM CKONb3sIWEN CpefHeNr, ABNSAIOWENCS CMFHANOM NpoAaXkn ANns AOJroCPOYHbIX
MHBECTOPOB. A ecnn BCMNOMHUTb O TOM, UTO B NATHMUY HedTb WTI npeononena 6onee uem
OBYXN€THUI pacTylWnii TpeH4 — KapTUHa CKNaAblBaeTCs He camas nydllas.

PacTywmnx 6ymar Ha pblHKe npakTuyecku He 6bino - n3 30 6ymar mHaekca MMBB,
MOCOM 3akpblincb Tonbko OMK-3 w Ypankanui. Ona Ypankanua 3TO Henb3s Ha3BaTb
pOCTOM, T.K. €ro KOTUPOBKU TPU AHSA CHUXaNUCL cuUibHee pbiHKa. CaMoe cunbHOe najeHue
3admkcnpoBaHo B PocTenekoMme, HO MOCAe MATHMYHOrO pocTa 3TO MOXHO CyuTaTb
YMEpPEHHOW KoppeKLuunen.

CerogHs C yTpa PbIHKWM 4YyBCTBYHOT cebsa HamHoro 6oapee, nocsie HOYHOroO pocTa
pbiHkOB B CLUA, asmnaTckue NnolaaKu CEroAHs Ha MOJIOXKUTENIbHOW TEPPUTOPUMN: SMOHCKUIA
mHaekc Nikkei n roHkoHrckmnii Hang Seng npubasnsitot okono 0,3%. HedhTsHble KOTMPOBKM
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HakaHyHe:
WHdekcsl MSCI

MSCI World 1,2816 0.08% Y
MSCI North America 1,368.8  0.53%
MSCI Europe 91.73 -0.50% K4
MSCI Pacific 2,094.8 -0.43%K4
MSCI EM 1,008.3 -0.49% K4
MSCI BRIC 33261 -051%K4
MSCI Russia 97393 -1.16% K4

OcHosHble uHOekcs! CLLIA
Dow Jones 12,0804 0.63% N
S&P 500 12784  0.54% N

OcHosHble poccutickue hoHA0BbIE UHOEKChI
Wrpekc MMBB 1,626.1 -1.20% K4
Wrpekc PTC 1,864.9 0.35% Y

Ompacnessle poccutickue hoHA08bIE UHOEKChI

MMBB-MalumHocTpoeHne 2,408.5 -1.38% K4
MMBB-Metannyprus 5,162.5 0.00% B
MMBB-Hedb 1 a3 3,008.9 -1.46%K4
MMBB-ToTpeb. cektop 52778 -0.53%K4
MMBB-TenekommyHukaumn — 2,488.3  0.00% Bl
MMBB-®uHaHck! 5,857.7 -2.26% K
MMBB-Xumusi v Hechtexummns 6,794.9 -0.28% K4
MMBB-3HepreTuka 2,780.8 -1.18% K4
MMBB10 3,7534 -121%K

I'Iepep, OTKPbITUEM:
®bioyepcsi Ha hoHA08bIe UHOeKChI 8 CLUA

DJIA INDEX 12,020.00 0.13% Y
S&P 500 1,275.00  0.09% Y
NASDAQ 100 2,202.25 0.10% Y
®Obloyepchbi Ha (hoHAosble UHOEKCHI 8 Egpone
DJ EURO STOXX 50 2,751.00 -0.87%K4
FTSE 100 5676.50 0.30% Y
CAC 40 10 EURO 3,801.00 -0.51% K4
DAX 7,179.50 -0.31% K4
Asuamckue ¢poHO08bIE PbIHKU

MSCI ASIA 853.79  1.34% 1N
NIKKEI 225 (Tokwuo) 943950 0.91%N
HANG SENG (TokoHr)  21,779.80  0.83% 7N
Shanghai Composite 263454  051%Y
AOI (AscTpanus) 456120 1.08% Y

Banomsi Ha FOREX
EUR-USD 14345 0.28% N
GBP-USD 16225 0.14% N
USD-JPY 80.2045 -0.06% K4
AUD-USD 1.0569 -0.12% K4
USD-CAD 0.9781 -0.18% K4
USD-CHF 08436 -0.31% K4
Dollar Index (USDX) 7531 -021%K4

Chipbesble mosape!
Hedtb Brent 111,800  0.10% /Y
Hecptb WTI 94.080 0.88% Y
MpUpOAHIiA ra3 4309 -0.19% K4
3onoTo 1,543.100  0.07% [N
Cepebpo 35980 -0.25% K4
Megnb 409.900 0.16% Y
MweHnya 695.500 -0.04% K4
Caxap 26210 3.27%[N
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TOXe CMOTPSAT BBEPX, KOMNEHCUPYS BUYEpALUHEE CHUXEHMe.

MporHo3 Ha cerogHs. MOXHO HaAesATbCH Ha OTKPbITUE POCCUMCKOrO PpblHKA B MOCE, y4yuUTbiBas BuepallHee
3aKpbiTUe Ha HU3KUX YpPOBHSAX. B cnyyae, ecnu no3uTMB MNPOJONXKMUTCH, cneayetr HabnwopaTtb 3a ypoBHaMuM 1650-1660
NyHKTOB, rae 6yaer HaxoauTbcs 6onbllioe KOAMYecTBO NpoAaBuOB. [NaBHbIM COObITMEM pblHKA CEroAHs SBSIETCA
nybankauums AaHHbIX O NpoAaxe HOoBbiX AOMOB. KpoMme TOro, cerogHsi HauyHeTcs AByxAaHeBHoe 3acegaHne ®PC CLUA, no
NUTOraMm KOTOporo MoXeT 6biTb 06BSB/IEHO O HOBOM MakeTe NoMOLLM SKOHOMUKE.

AKkuumn B coctaBe uHgekca MMBbB

N3meHeHMe
LleHa AOHeBHOM OHeBHOM LleHa K npea.

SMUTEHT Tukep OTKPbITUSS MaKCMMYM MMHWUMYM 3aKpbITUSl  3aKpbITUIO O6bem (pyb6)
Ork-3 OGKC 1.338 1.385 1.338 1.373 1.67% 18,545,744
Ypankanui URKA 232.00 234.96 225.50 233.77 0.43% 1,093,144,575
TaTtHedTb RU14TATN3006 164.13 166.30 162.49 165.03 -0.05% 103,732,906
CeBepcTanb CHMF 505.00 506.80 496.00 505.10 -0.12% 642,584,248
Nykoinn LKOH 1734.80 1739.00 1725.30 1737.90 -0.12% 2,518,019,484
AspodnoTt AFLT 69.55 69.66 68.51 69.49 -0.26% 23,292,079
MTC MTSI 233.90 235.09 232.32 233.00 -0.41% 217,080,868
CbepbaHk SBERO3 94.80 95.10 94.30 94.76 -0.60% 8,328,751,702
Pyclfuapo HYDR 1.340 1.359 1.325 1.332 -0.75% 639,968,250
XonanHr MPCK MRKH 3.88 3.89 3.82 3.88 -0.82% 79,237,970
rasnpom HedTb SIBN 122.00 123.00 121.05 121.95 -0.85% 57,371,617
rasnpom GAZP 199.30 200.77 197.80 199.00 -0.90% 9,552,899,354
®CK E3C FEES 0.380 0.383 0.375 0.379 -1.29% 210,007,681
MocaHepro MSNG 2.548 2.550 2.508 2.510 -1.57% 29,689,500
MaruuT MGNT 3851.90 3888.50 3790.00 3814.30 -1.58% 32,989,219
PocHedTb ROSN 239.98 240.00 234.81 237.10 -1.59% 1,725,819,468
"MK HopuibCKuii Hukenb GMKN 7001.00 7035.00 6871.00 6901.00 -1.70% 3,637,774,666
MMK MAGN 26.63 26.64 26.37 26.40 -1.70% 24,702,354
CypryTHedTeras SNGS 27.78 27.79 27.20 27.29 -1.77% 591,335,116
Pacnaackas RASP 163.00 163.00 159.05 160.00 -1.94% 56,403,502
MonumeTann PMTL 574.80 574.80 553.00 553.00 -2.16% 40,481,583
TpaHcHedTb (an) TRNFP 42344.00 42598.00 41574.00 41806.00 -2.29% 338,660,929
HJIMK NLMK 100.50 101.30 98.00 99.41 -2.35% 187,391,820
CbepbaHk (an) SBERPO03 72.98 73.49 71.55 71.61 -2.37% 1,019,733,603
BaHk BTB VTBR 0.0863 0.0865 0.0842 0.0843 -2.62% 1,835,835,179
CypryTHedTeras (an) SNGSP 14.470 14.470 14.000 14.099 -2.70% 187,032,663
Montoc 301070 PLZL 1935.00 1948.80 1881.10 1889.90 -2.84% 240,456,443
NHTep PAO ESC IUES 0.04 0.04 0.04 0.04 -3.61% 151,433,335
HoBaTak NOTK 341.00 344.35 329.59 330.79 -3.95% 385,699,290
Poctenekom RTKM 217.57 252.00 191.54 200.20 -7.89% 3,157,589,620

OaHHble bupxu MMBBE
AHanMTU4YEeCKMe nccnegoBaHus
KONbITOB ANMTEKCAHAP  eeureiniiieiiineiaeeiansasesaseaaneaaness Kopytov@brok.ru

CBeneHusl, codepxalimecs B HacTosweMm o0630pe, MMEKT TObKO WMHMOPMAUMOHHOE 3HA4YeHWe W He MOoryT
paccMaTpuBaTbCsl KaK MpeanoXeHwe O COBeplleHUW CcAenok Ha @uHaHCoBOM pbiHKe. [lpeacTtaBneHHas
aHanuTn4yeckas MHboOpMauns OTpakaeT UCKIIUUTENbHO COBCTBEHHOE MHEHME aHalMTUKOB, y4acTBOBaBLUMX B
ero COCTaB/IeHUM, KOTOPOE MOXEeT He coBnaaaTtb C MHeHueM b® "JleHcTporimaTepuansl”.

WHdopMaunsa, Ha KOTOpoW oOcCHOBaH 0630p, MnonyyeHa W3 OTKPbITbIX WCTOYHMKOB, KOTOPblE Mbl CYUTAEM
HaZexHbIMW. TeM He MeHee, B® "JleHcTporimaTepmanbl" 1 aBTOpbl 0630pa He HeCcyT OTBETCTBEHHOCTU 3a eé
OOCTOBEPHOCTb M MOJMIHOTY, @ TakxXe 3a Yb6bITKWM, BO3HMKLIME B CBA3M C MCMOSb30BaHMEM coAepXKallencs B
AOKyMeHTe wuHdbopMauuun. T[pn  NPUHATAM  MHBECTULIMOHHOIO  pelleHMs HeobxoAMMO  MOMHWUTb, 4TO
WHBECTMPOBaHME B LieHHble ByMaru COMnpsiXXeHO C PUCKOM, B CBA3M C YeM MHBECTOpaM HeobxoAMMO MpoBecTw
CaMOCTOATENbHbIV aHanM3 cuTyaumm n 06bekToB MHBECTMPOBaHMUS.

CaHkT-leTepbypr 21 noHa 2011 . Ctp. 2mu3 2



