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MFBECTHLIAOHMLA CePhaL

O030p ppIHKa ¥ IPOTHO3

B natHuuy ronybble duwkn 3apbinncek pasHoHanpasneHo. HIIMK (NLMK) Ha MMBB nogopoxan Ha 3.1%, Montoc
3onoto (PLZL) - Ha 1.9%, BTb (VTBR) - Ha 1.6%. «OTtcTtaBan oT pblHka» [asnpoMm (GAZP, -1.0%), akuuu
KOTOpOro ¢ 13 Mas ToprytoTcs «6e3 anBmaeHnos». Nogewesenn u akunm CyprytHedTerasa (SNGS, -1.3%) - He
BCE YYaCTHWKWM pblHKA, BEPOSITHO, OCTaSNUCb [OBOJIbHbIMW peKoMeHAauWeWh coBeTa AMPEKTOPOB KOMMaHuWM Mo
amsuaeHaam 3a 2010 roa.

MpuocTaHoBKa KOppeKUMW BHU3 LEH Ha HedTb 3acTaBuna MHOMMX TPenaepoB 3aKpbiTb KOPOTKME MO3uMUMKU NO
POCCUMNCKMM BbICOKONMKBUAHbIM 6ymaram. Kpome Toro, xopowwue paHHble no BBl FepMaHum 1 eBpPO3OHbI
OKasanu noAAEepXKY Cnpocy Ha eBponemckux (OHAOBLIX MNoWaaKax, 4Tto cdopmupoBano 6naronpusaTHbIN
BHEWHN ¢OH. Bblnv N BHYTPEeHHME MOBOAbI AS1 HEKOTOPOro OXMBAEHWUS, HanpuMmep, AvBuAeHAbl HopHukens
(GMKN) - 180 py6. Ha akuuto, 3aKkpbiTMe peecTtpa 16 Mas, n oTyeTHOCTb HoBaTaka (NVTK) no mexayHapoaHbIM
cTaHgapTtaM (uuctas npubbiib 3a NepBbIM KBapTas Tekywero roga coctasuna 18.8 mnpa. py6. n okasanacb
Bbille MPOrHo30B). TeM He MeHee, ABMXXEHWE Ha pPblHKE MOKa He MpOM3BOAWUT BMeYaT/IeHUS YCTOMUYMBOrO -
CKOpee MOXHO roOBOPUTb O KOHconuaauum no nHaekcy PTC v otaenbHeiM 6ymaram.

Bo BTOpOM 3wenoHe Habnoganca poct no otaenbHbiM 6ymaram. Tak, npvBuaernpoBaHHble akumn MAM-BaHka
(MDMBP) Ha MMBBE nogopoxann Ha 7.9%, ob6blkHOBEeHHble akumm KamuaTtckaHepro (KCHE) - Ha 6.5%,
YamypTtaHeprocbbita (UDSB) - Ha 6.4%.

®oHpoBble nHaekcbl CLUA noHmsmnuce B cpeaHeM Ha 1%, dbloyepcbl Ha nHaekcbl CLUA TopryloTca B MUHycCe.
EBponerickne nHAaeKCbl NOHU3UINCh, B MUHYCE M HONBLUIMHCTBO a3MaTCKUX MHAEKCOB.

Puckn yrnybneHus Koppekuuum Ha pbIHKE COXPAHSAKTCSH — €C/iM He MPOM30MAET Y/ydlleHUs BHewHero doHa,
cerogHsi MOXeT 6bITb «NpoTecTupoBaH» ypoBeHb 1850 nyHkToB No uHaekcy PTC. B TeyeHue AHS NOBAUSTbL Ha
XapaKkTep TOpPros MOryT AaHHble no uHdbnsummn B eBpo3oHe (13:00 Mck), BeAb MUMEHHO MHMASUMOHHbLIE PUCKMU
ABNSOTCA PaKTOPOM, CNOCO6HbIM 3acTaBuTb ELIB yXXecTounTb AEHEXHYI0 NOANTUKY.

Amutpnii KysaxoB, Havya/lbHHUK OoT4€e/1a aKymi

MHpaexc RTSI MHaexc ONMMA
2210 0 A
1864.95 n. 3251.37 n.
2140 3600
Ha 12 05.2011 Ha 13 05,2011
2070 3500
H3IMEeHeHHe! H3IMEeHeHHe!
4351 n, 2337 n.
e Y oomw ¥ oo
1930 3300
1850 1 1 3200 1 1
30032011 20.04.2011 12052011 31032011 21.04.2011 13.05.2011
MHpexc S&P 500 HMupexc Dow Jones
15375 12950
1337077 n. 12595.75 n.
1350 12300
Ha 13 05.2011 Ha 13 05,2011
1345 12650
H3IMEHEeHHe! H3IMEHEeHHe!
-4.21n, -34.28 n,
1330 12500
0,32 % ¥ 0%
1315 12350
1300 1 1 17200 1 1
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Hayanbruk yrpasnerms.: Qmtomi lapgeHos
AHanrku.:
AHTOH Crapues [PeiHOK akuymii], Uibs Knerur [Xumms/HegTexumms], PycriaH OHycos [baHku]
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HacTosiwas nHbopMauns He HeceT HUKaKMX peKoMeHAaLMA OTHOCUTENbHO MOKYMKW UK MPOAaXu LEeHHbIX
6ymar, coctaBfieHa Ha OCHOBe Myb6NMYHbIX WCTOYHWUKOB, KOTOPble€ MpPU3HaHbl HAaAEeXHbIMW, U 3a
[OCTOBEPHOCTb NpeaocTtaBneHHon nHdopmaumm komnaHmna "OJIMA" oTBETCTBEHHOCTM He HeceT. KoMmnaHus
"OJ/IMA" He npuHMMaET KakKoM-TMb60 OTBETCTBEHHOCTW B OTHOWeEHMKW Yyb6bITKOB M yuwepba nwboro poaa,
MOSTyYEHHbIX Ha OCHOBAHMM UCMOMb30BaHMS MHMOPMaLMM, CoAepXKaLlencs B HacTosweM ob3ope.



