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Poccua ? Espona ?
MMBB PTC EURO STOXX50
1,2%
1,0%
0,8%
0,6%
0,4% +0,52%
0,2%
+0,17% +0,10%
0,0%
rasnpom C6epbaHK ao BTB
-0.07% 141.37 +0.26% 107.48 +0.00% 0.0551

KapTa poccuiickoro pbiHKa (M3MeHeHus ¢ Hayana AHA)

AmepuKa (Ppbtou)

IlHeBHOIT 0630

%

5 peBpass 2013 T.
14:52

A3ua (Ppbiou) L Hedtb 4 NpomMeTannbi L

DAX CAC40 MiB IBEX35 OMX30 DJI fut Hedtb Brent
+1,06%
+0,69%
+0,52% +0,52%
+0,45%
0,
+0,01% +0,27%
NyKonn PocHedTb CyprytHedT ao HopHukenb Pycruapo

+0.09% 2009

c/X
NOTPEG TOBAPbI  -1,40%
OAPMALIEBTUKA 0,42%
Yrofib
CTPOUTE/NBCTBO 0,25%
ABUAINHUU 1,06%
ABTOMPOM -0,87%
BAHKN 0,65%
[OPATMETANbI
METANNYPIUA 0,57%
HEDTErA3
PUTENN -0,75%
TEJIEKOM -0,09%
XUMMNPOM 0,09%
3/IEKTPOCETU -0,36%
S/IEKTPOTEHEPALMA 0,01%
MPOYEE -0,17%
2,0%  -15%  -10% -05%  00%  05% 1,0% 1,5%
Nupepbl pocta/nageHus ToBapHbIi PbIHOK Q
HedTb Brent 116.12 +0.45%
KysbaccaHepro +3.62%
Hedtb WTI 96.6 +0.45%
TrK-2-an +3.27%
3on0T0 1678 +0.24%
TMK +2.88%
MnatuHa 1696.6 +0.62%
PycHasurTex +2.75%
ANOMUHUI 14930 -0.43%
PapmcuHTe3 +2.58%
Meap 59070 -0.42%
SHeproCuctemblBocToka +2.07%
Pasrynain -1.85% [oxoaHocTb roc. obauraunii (10ner)
CuHeprua -2.09% FepmaHusa 1.638 +0.02
Avop -2.22% Utanna 4.452 -0.02
TrK-1 -2.23% WUcnaHua 5.434 -0.00
KpacHoapckas AC -3.31%
BanioTHbI pbIHOK
BaHk Ypancub -4.78%
USD/RUB 30.03 -0.13%
MNpoueHTHbIE CTaBKK 4} EUR/RUB 40.67 +0.10%
MosPrimeON 5.54 -0.06 KopsuHa RUB 34.81 -0.11%
MosPrime3M 7.12 +0.00 EUR/USD 1.3542 +0.21%
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+0.30% 258.86 +0.58% 30.646 +0.32% 5954 +0.41% 0.736

bymara gHA
Akuun  «MTC»  npogonKatoT YBEPEHHOCTb.
MocnegHue [AHM  OHU  UAYT UCKIIOYUTENIBHO BBEPX M
[obpannch yKe A0 MaKCMMYMOB C anpens MpoLioro roaa.
MTSS Mpu 3TOM Mbl BMAWMM AONTOCPOYHBLIA NoTeHuman y bymar
«MTC», OHM OCTalOTCA OYeHb NpWBAEKaTe/IbHbIMK ANA
MHBECTULMIA.

nU3ny4vyatb

MporHosbl M 0XKUAAHUA A0 KOHLLA TOProB

NHBeCTOpbI CerofHA BHOBb 3aHANM BbXKMAATE/NIbHYIO NO3ULMIO, @ PbIHOK 3aKpenuaca
HUKe ypoBHA B 1540 nyHKTOB no uHAekcy MMBB, KoTopbiid, HanOMHWM, Mbl
Ha3blBa/IN OTCEYKOMN AN1A OTKPbITUA KOPOTKMX NO3ULMIA. Byepa Be4epom Mbl BOLWAW B
«wopTbl» No «CbepbaHKy» U «PocHedTU» C pacyeTom Ha CHwKeHue K 103 u 250
pybnAm COOTBETCTBEHHO, TaKe npofanu d¢espanbckue o¢btodepcbl Ha HedTb,
0XMAan BO3BPALLEHUA «4ePHOro 30/10Ta» B paiioH 112-113 ponn. 3a 6appens BRENT.
He 3abbiBaem BbICTaBAATb MO 3TUM KOHTPAKTaM CTOMbI.

KoppeKkumna cnocobHa npofonKuTbea, HecTabunbHocTb B EBpone BmecTe ¢ puckamu
OT HOBOTO payHAa nonutuyecknx urp B CLLUA fomKHbI cTaTb CTUMYIOM ANA pa3sBopoTa
3anafHblX MHAEKCOB M OTX0AA POCCUIACKOro GpOHAO0BOrO pbiHKA BHU3. [pM 3TOM Mbl
COXPaHAEM MO3UTUBHBIA CPEAHECPOYHbIN MPOrHO3, «XOPOHWUTb» MNEPCNeKTUBbI
PbIHKOB CeiyYac He CTOWUT, NO3TOMY LiesIecoobpa3HO OCTaBUTb YMepPEeHHble NO3ULMK B

Hanbonee npuBAeKaTesbHbIX aKumax - puTeiinepax, Aesenonepax,
TE/IEKOMMYHUKALMOHHBIX ~ KOMMaHuAX, ocoboe BHUMAHWE TaKXe  yAenus
omBuaeHaHbIM  bymaram — «Hopunbckomy Hukento», «Cucteme», «npedpam»

«TaTHedTn», «CypryTHedTerasa», «XonamuHra MPCK», otyactu u «lfasnpomy». Xaem
B 6AmKalluMe AHM HACTyNNeHUA Ha BUPXKM HOBOWM BOMHbI KOPPEKLMM, HO CEeroaHs
BEYEPOM PbIHOK, CKopee Bcero, oboiaeTca 6e3 BCNIeCcKoB akTUBHOCTMU.

FnaBHble cobbiTuA cerogHAa

Bpemsa CobbiTne MporHo3 [pea.
16:00 Poccua. UHdnsauma 3a AHBapb, M/M 0.8% 0.5% =
17:00 Ortyet NYSE Euronext 3a IV kBapTan, EPS, nonn. 0.39 050 =
19:00 CLWA. UHaekc ISM N-Mfg PMI 3a aHBapsb, N. 55.2 557
19:00 CLA. UHAeKc K. onTummama IBD Ha dpespans, n. n/a 465
n/a  Ortuet Vinci 3a Il nonyroaue, EPS, espo 2.10 200
1:00 Ortuet Walt Disney 3a IV kBapTan, EPS, gonn. 0.76 080
1:30 CLWA. 3anacbl HedTH 3a Hegento (API), maH. 6app. 2750 4.163
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MMBB KommeHTapmii K xoay Topros

1560 ~
HaXI'IbIHyBLLIaFI Ha MUpOBbIe 6VIp)KM B NnoHeAe/IbHUK KOoppeKuna cerogHAa Noka He

nosyunMna npoAo/MKeHUs. PoccUiCKMA GOHAOBbLIN PbIHOK OTKPbIA  BTOPHUK
YMEpPEHHBIM CHUKEHWEM, OJHaKO, K cepefuHe AHA OTeYeCTBEHHble WHAEKCHI
1545 1 CMOT/IX BEPHYTBCA K HY/IEBbIM OTMETKaM Ha (pOHe OCTOPOXKHOrO BOCCTAHOBNEHUA
B EBpone, 3aBepluvBLUeli BYepallHMe TOPTU B CONMAHOM MUHYyce. OTeyecTBEHHbIE
MHBECTOPbI M36eralT NaHKM M He TOPOMATCA C aKTUBHBIMM PAcCNpOofaNKamMu, HO
1530 | JanbHellee pa3BUTUE KOPPEKLMU NO-NPEXKHEMY PeasbHO, MUPOBaA 9KOHOMMKA
He BbIF/IAAWUT ONJOTOM CTabUNBHOCTU, U Ha 3anage «BbIKM» AOMKHbI NONNATUTLCA
33 3aBbIWEHHbIA ONTUMM3M, FOCMOACTBOBABLIMI Ha PbIHKAaX B TeYeHUe ABYX
mecaAueB. Hanbonee BepoATHbIM CLeHapvem Ha 6anxKalilume AHW ABNAETCA OTXOA,

1515 T T T T T T T T

31.01 31.01 01.02 01.02 01.02 04.02 04.02 04.02 05.02
15:30 20:30 11:30 16:30 21:30 12:30 17:30 22:30 13:30 Ha CHuKeHue K 1500 NYHKTam, a, BO3MOXHO, N HUXe B Cayyae NnoCcTtynneHua

pbiHKa K nogaep»kke B 1520 nyHKkTOB No MHAekcy MMBE ¢ xopowmnmu waHcamm

HeraTMea no «boaXeTHOMY 06pbIiBy», NO3TOMY C BO306HOB/NIEHWEM MOKYMOK He
cnewum.
HedTb Brent

118 Ha npownoit Hegene HeypauyHble AaHHble u3 CLUA no BBIM v 6e3pabotuue He
CMOT/IM CTaTb AO/IKHBIM CTUMYNOM [ANA Hayana KoppeKuunm Ha ¢UHAHCOBbIX
17 - PbIHKax, HanpoTWB, OHW, TaKoe 4YyBCTBO, MpUAANN «BbiKamM» AONOAHUTENbHbIE
CUAbl, NO3BO/INB BUPIKEBbIM MHAMKATOPAM BbIMTU HA JONTOCPOYHbBIE MAaKCUMYMbI.
16 | Ho, 1o, uTO He yganocb caenatb HoBocTAM M3 LUTaToB, cymenu nNpeTBopuTL B
YKU3Hb coobuieHun ¢ gpyroro 6epera ATNaHTUKK. MoauTuyeckme pucku B MicnaHum
M WUTanum, NOMHOXKEHHble Ha He camble yAauyHble KopnopaTuBHble OTYeTbl BO
rnase c nokasatenamu Commerzbank, BbICTynuAM BYepa B poOaU OTCEYKU AN
MaccoBbIX pacnpoaax, oxBaTUBLLUMX BECb MUP. EBponeickme MHAEKChI 3aBepLwmam
114 4 TOPrn nageHvem Ha 2-4,5%, amepuKkaHCKMe MHAMKATOPbI CHU3MAMCL Ha 1-1,5% ¢
LOKPU3UCHBIX MaKCUMYMOB.

113

31.01 01.02 01.02 01.02 02.02 04.02 0402 0402 05.02 05.02

1830 130 1030 1730 030 730 1430 2130 630 1330 HeraTMBHO OTpasunacb CErogHA KOPPeKUMA Ha as3uaTckux bupikax, nvwb SSE

nocne BbIXOAa XOPOLMX AaHHbIX oT HSBC no MHAEKCy NPOMaKTUBHOCTU B chepe
ycnyr B Kutae B AHBape BbIGMACA B KOHLE AHA B M/OC, HO W3/UWHE
USD/RUB nepeoLeHnBaTh 3TOT GaKT He cToMT. EBpona nocsie nepexknToro HakaHyHe obsana
npendyeT NpeMMyLLecTBEHHO B «3e/eHOW 30He», Npojoskaa o064ymbiBaTbh
nocnefHve HOBOCTU U3 UcnaHuu v UTanum, passutve NOAUTUYECKUX KPU3UCOB B

30,2 4

KOTOPbIX CTaHeT 3a70roM A1s HOBOro o60CTpeHMs A0AroBoro Kpusuca. Kpome
TOro, HOBbIM pa3oyapoBaHuem B CTapom CBeTe CTanM CerogHsa AeKabpbckue
30 OaHHble MO PO3HUYHLIM MPOoAAXKam, NoATBEPAMBLUME TOT GAKT, YTO B MMPOBOM
3KOHOMMKE MO-MpeKHeMy He BCe rnagko. [lageHve nokasatens B rogoBOM
BbIpaskeHUU coctasuno 3,4%, a /NMOEPOM MO TEeMNam CHUMKEHUA Hapagy C
WUcnanuei (-12,3%) u NopTyranueit (-8,6%) ctana Fepmanus (-4,7%), umetowmecs

23,8 1 I'IpOGﬂeMbI OTpa*KakTca U Ha onnoTe eBpOI‘IeﬁCKOﬁ 3KOHOMUKMH.

Poccuitckuin pbiHOK akumil B MOHeAe bHUK U36eKan peskoro NafleHns, a cerogHa

OH apeitdyeT B BANOTeKylem GOKOBUKE, AOXKMAAACH AajbHeNLero passuTua
V] . 0,

31.01 31.01 3101 0102 01.02 01.02 01.02 04.02 04.02 05.02 05.02 05.02 cobbiTuit. K 14:40 no Mockse uHaekc MMBB sbipoc Ha 0,17% A0 1537,9 nyHKTOB,

5:00 11:30 1800 0:30 7:30 14:00 20:30 11:00 17:30 0:00 8:00 14:30 nHaekc PTC npubasun 0,1%, coctasnsa 1614,13 nyHkToB. [pogonkatoT uatu

BHM3 B NepBOl NoNOBUHE AHA akuun «lasnpoma» (-0,07%), «HosaTtaka» (-0,33%),

29,6

JloxoaHOCTM 10-NeTHUX rocyAapcTBEHHbIX 06aMraLmit «Poctenekoma» (-0,83%), «Maruuta» (-0,69%), «Cesepcrann» (-0,08%). bonblas
4yacTb OTeyecTBeHHbIX «oduwek» - «CbepbaHk» (+0,26%), «BTB» (+0,00%),
CTpaHa-sMUTEHT [oxoaHocTb % M3M.NYHKT. Cnpsg, K M3M. «PocHedTb» (+0,09%), «JIYKOWM/» (+0,3%), «Hopunbckuit Hukenb» (+0,32%)
KOMGOPTHO PACMONONKMANCL BO3NE HYNEBbIX OTMETOK. [lOPONAlOT He cambiMu
CWA 1.99 +2.84 - - BMNEYaT/NALWMMM Temnamu Mocne BYepallHero nageHusa bymarn «Pycruapo»
FepmaHua 1.64 +1.60 25 US +5.0 (+0,41%) n «CypryTHedTerasa» (+0,58%).
DdpaHuma 2.28 +3.50 68 DE -2.0
Ntanna 4.45 -2.40 356 DE -9.0
Mcnanuna 5.43 -0.40 421 DE -23.0
Moptyranuna 6.49 -0.90 678 DE -59.0
benbrua 2.50 +1.90 86 DE +0.3
HuaepnaHabl 1.92 +2.10 26 DE -2.0
Bbpasunusa 9.54 +0.00 755 Us -2.8
Poccua 6.64 +1.00 755 DE +0.0
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KoHTaKTHaA nHbopmaums J0XO0Ib

DPHHAHCOBAHA I'PYIIIA

OTaen no paboTe ¢ KAMEHTaMMU 8 800 333-85-85

o 6ecnnaTHbIli 3BOHOK o Poccuun
+7 812 635-68-65 (MHOrokaHanbHbliA)

WMpwuHa JlapmoHoBa, 3aM. pyKoBoAWTeNs oTaena £06. 339
Onbra MuxannoBa, KNMEHT-MeHeaKep £06. 340 CaHkT-MNeTtepbypr

Hab. kaHana Npuboenosa, 4. 6/2,
Anuca Tectonb, KANEHT-MeHeaKep pob. 217 T A

cT. M. "HeBcKnit npocnekT"

Tenedon: (812) 635-68-60
dakc:  (812) 635-68-64

‘mail:  info@dohod.
AHanuTUYecKas cnyba e-mail:  Info@dohod.ru

+7 812 635-68-60 research@dohod.ru
Bcesonog, /1obos, pykoBoauTeNb oTAENA £06. 333
Cepreit WanrvH, dUHaHCOBbIN aHaNNUTUK £06. 107
ApTem AHTMNOB, PUHAHCOBBIN aHANUTUK no6. 107
V.DOHOD.RU IHa/INTUKA 34eCb
a”r"l ﬁﬂ”l
\ .

Hactosawuit 6lonneteHb NOArOTOBAEH CRELMANUCTaMU aHaAUTUMYecKon cayx6bl duHaHcosoi rpynnbl «JOXO4b», ABNAeTCA WMHTENNEKTyasbHOM
COBCTBEHHOCTbIO KOMMaHWM M npefHasHayeH ANA UCMO/b30BaHWMA Ha TeppUTOpMM POCCMM B COOTBETCTBMM C POCCUMICKMM 3aKoHOAATenbCTsom. Mpu
noarotoske 6tonneTeHs GblAKM UCNO/Ib30BaHbI MaTePUAbl U3 UCTOYHUKOB, KOTOPbIE, MO MHEHUIO CreLmanncToB KomnaHum, 3acayKusatot gosepus. Mpu
aTOM 6loNNeTEHb NpPefHAa3HayYeH UCKIOUUTENbHO 1A MHOOPMALMOHHBIX Lenei, He COAEPMHKUT PeKOMEHAAUMIA U ABAAETCA BblPaXKEHMEM YacTHOro
MHEHMWA CNeLuanncToB aHaaUTUMYecKon cny:kbbl Komnanuu. He B3Mpas Ha OCMOTPUTENIbHOCTb, C KOTOPOM cneuuanuctel KomnaHuu OTHecauch K
cocTtasneHuto 6onneteHs, KomnaHma He AaeT HUKAaKWMX rapaHTUii B OTHOLIEHMM AOCTOBEPHOCTM M MOAHOTLI COAepKalueics B bronneteHe HGopmaumm.
HUWKTO HM NpW Kakux 0BCTOATENbCTBAX He [LO/MKEH PaccMaTpuBaTth BIOANETEHb MM CoAepIKallylocs B HeM MHOOPMALMIO B KayecTBe NpeasioKeHus o
3aKNI0YEHUM [0TOBOPA HA PbIHKE LEHHbIX Bymar uam MHOro pUANYECcKH 06A3bIBaIOLLErO AENCTBMA, KaK CO CTOPOHbI KOMMaHMK, Tak M CO CTOPOHbI ee
cneuuanmcTos. HM KomnaHusa, HY ee areHTbl, HU addUAMpoBaHHbIE NMLA He HECYT HUKAKOW OTBETCTBEHHOCTM 3a /itobble YBbITKM UM PacxoApl, CBA3aHHbIe
MPAMO MM KOCBEHHO C UCMO/Ib30BaHMEM MHbOPMaLMK, coaepalleiica B BlonneteHe. MHbopmaums, cogepskawanca B 6lonneTeHe, geicTenTenbHa Ha
MOMeHT ero nybaukaumm, npu stom KomnaHusa Bnpase B Nt060i MOMeHT BHeCTU B 6tonneTeHb Ntobble M3MeHeHUsA. PacnpocTpaHeHune, KonMpoBaHue,
M3MEHEeHMe, a TaKXKe MHOE MCMOoJ/Ib30BaHMe BHONETEHA MM KaKoM-IMBOo ero YacTi 6e3 NMCbMEHHOro cornacus KomnaHum He gonyckaertcs. KomnaHus, ee
areHTbl, paboTHUKM 1 adbPUAMPOBAHHbIE IMLLA MOTYT B HEKOTOPbIX C/ly4asX y4acTBOBATb B ONEPALMAX C LLeHHbIMK Bymaramu, ynoMaHyTbIMU B 6ronneTeHe,
WK BCTYNaTb B OTHOLUEHWA C SMUTEHTAMM 3TUX LLeHHbIX Bymar. KomnaHusa npesynpeskaaeT, 4to onepaumm ¢ LeHHbIMM Bymaramm CBA3aHbl C PasnnyHbIMU
pUCKamm 1 TpebyIoT COOTBETCTBYIOLLMX 3HAHMI 1 ONbITa.
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