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PBIHOK CEI'OHA

Urto cnyunnoch ¢ HamuM peiHKOM? HaBepHska 3TOT BOIIPOC 3a/1al0T cebe MHOTHE OUP>KEBUKHU, BEIh
OH IIPOCTO 00ECCUIIEH U HE PAcTET Jake TOrJa, KOr/ia BHEUIHUM (OoH O6aroBouT 3ToMy. Buepaminuii 1eHb
BHOBB MIPUHEC pa30vyapoBaHME UTPOKaM Ha TMOBBIIIEHUE, TaK Kak poccuiickuM unaekcam MMBB u PTC
ynanoch npubdasuts Beero 0,31% u 0,46% coorBercTBeHHO. B 10 Bpemst kak eBpomneiinbl CAC40 u DAX
BbIpociu Ha 2,02% u 1,73%, a amepuxanisl DJ u S&P nokazanu noasem Ha 0,69% u 1,36%.

Ilo wroram BuepamHero 3acenanusi, ®PC moarBepannaa HEM3MEHHBIM CBOM IPOTrHO3, COTJIACHO
KOTOpoMY 0a3oBasi CTaBKa, CKOpee BCero, OyJeT ocTaBaThCs "Ha UCKIIOUYMTEIHLHO HU3KUX YPOBHSX', MO
Kpaiineit mepe, 10 konma 2014 roga. HoBeix penienuii npuHaTo He Ob110. 9 wienoB u3 10 BelcTynmuiu 3a
COXpaHEHHUE TEKYILEro Kypca.

Uro0bl y HaIIMX HUI'POKOB Ha IMOBBIIIEHHE MOSBWIOCH OOJbIIEE MEJINaHWE K IOKYIKaM, UM
HeoOxomuMo ybOemuThesi, uro uHAEKC MMBDB roTOoB BepHYTbCS B paMKH HENABHO IOKHMHYBILIETO
BOCXO/ISIIIETO TPEH/Ia, TO €CTh 00paTHO 3aiTH 3a ypoBeHb 1480+ MyHKTOB.

Toraa, Ha MO B3IUIAJ, IPU COXPAHEHUM TO3UTUBHOM JIMHAMUKHM MHUPOBBIX MHJIEKCOB, Y HacC €CTh
IIaHC YBUJIETh KOPPEKLIMOHHBIA OTCKOK HaBepX. YUHUTHIBasg, 4YTO B Hayaje Mas OTCEYKa y MHOTHUX
HeTSIHBIX Oymar, a HHayrypamnus u30paHHOTO Tpe3uAeHTa Ha3HaueHa Ha 7 Mas, To, 10 KpaniHel mepe, 110
YKa3aHHBIX JaT g 05KM/1al0 YCTOMYMBOCTH HAIIMX IJIOMIA0K.

bmwkaiimmii 1HeBHOM (pakTan Ha Mokynky y uHIekca MMBB pacnonoxen Ha otmerke 1506,78

Poccuickmne HAEKChbI

MHpekcbl | 3HayeHue | MameHeHune [ata

MMBBE 1461,85 0,31% | 25.04.2012 18:45

PTC 1583,42 0,46% | 25.04.2012 18:45
AmMepukaHCK1e UHAEKCbI

DJ 13090,72 0,69% 26.04.2012 0:15

S&P 1390,69 1,36% 26.04.2012 0:15
EBponenckue MHAEKCHI

CAC 40 3233,46 2,02% | 25.04.2012 20:03

DAX 6704,5 1,73% | 25.04.2012 20:03

FTSE 5718,89 0,16% | 25.04.2012 20:03

A3unatckue MHAEKCbI

HANG

SENG 20752,22 0,51% 26.04.2012 8:00

KOSPI 1966,04 0,21% 26.04.2012 8:00

NIKKEI 9553,07 -0,08% 26.04.2012 8:00

Shanghai

Composite 2401,83 -0,21% 26.04.2012 7:48

NyHKTOB, a y uHaekca PTC Ha ypoBHe 1620,18 myHkToB. B ciydae 3akperieHuss HHAEKCOB BbIIIe 0003HAYEHHBIX YPOBHEH, YriyOieHue CHU)KEeHUs! OyieT
OTJIO)KEHO Ha HEKOTOPbIH Ccpok. OJHAKO €clM MIPOKH TaK M HE CMOTYT BBITSHYTh MHJEKCHI K BBIIIEYKa3aHHBIM pyOe€kaM, TO MEPCIEKTHBBI pbIHKA

SHAYUTCJIBHO YXYAIIATHCA.

W Torga, nenu B Bune noctwkenus 1420 nynkros o unjgekcy MMBB u 1500 nynkToB no unaekcy PTC OynyT ka3aTbcs HE CTOJIb MPAaYHbIMU, TaK

KaK 10€3/1 MOKET MOWTHU Ha Ior 0€3 OCTaHOBKHU.
WNHuBecTopaM CTOUT OOpaTUTh BHUMAHUE HA:

1. Cocmoumcsa 3akpuimue peecmpa akyuonepoe OAO "BTEB'" oaa yuacmus 6 200060m 00uem codpanuu aKkyuoHepoe.
2. "PocrenekoM" omyOnukyet prHaHCOBYIO 0T4eTHOCTH M0 MC®O 3a IV xBaptan 201 1r. u Bech 201 1r.

3. A®K "Cucrema" onybnukyer pruHaHCOBYIO 0T4eTHOCTH 10 US GAAP 3a 201 1T.
4. "Sunexc" onmyonukyet GpuHaHCcOBbIE pe3ynabTaThl 3a I kBapran 2012r. no US GAAP
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5. Byayr onyonukoBansl ¢puHaHcOBBIE 0TUeTHl Altria Group Inc., Amazon.Com Inc., AstraZeneca PLC, Bayer AG, Dow Chemical Co., Exxon
Mobil Corp., Fiat SpA, PepsiCo Inc., PulteGroup Inc., Western Digital Corp. u Whirlpool Corp.

[Ipeapiayiee 3HaueHue nokasarens - 386 Toic. oOpamenuit. [Iporuos - 375 Teic. 0OpaleHu.

6.
7.
camxenue Ha 0,5%. [Ipornos - poct Ha 1%.
PBIHOK HE®THU

[To nmanabiM oT Munsnepro CHIA na nenmene 14-20
anpens pesepBbl Heptn B CHIA BwIpOoCTHM Ha 3,978 MiIH.
Oappeneit g0 373 wuH. Oappeneii, 3amacel OeH3HWHA
cokparuiauch Ha 2,235 wMuH. Oappeneil. A 3amachl
JMCTUILISITOB, BKIIOYAIONIUX JU3EIbHOE TOIUIMBO M TOMOYHBIN
Ma3yT, ynanu Ha 3,052 muH. Oappenei.

[Tpu sTOM, cpennecyTounsiit ummnopt Hedtu B CIIA Ha
nponutoit Hexene Beipoc Ha 0,05 miH. Gappeneii 1o 8,8 MIH.

Oappeneii. 3arpyXeHHOCTh aMEepUKaHCKUX
HedrenepepabareiBatomux 3aBonoB (HII3) Beipocna 1o
84,7%.

Ha »tux HOBOCTIX Heq)THHBIe O€HblI HCEMHOI'O

yKkpenminuck: HedTh Mapku Brent momusimace no 118-119$ 3a
Oappenb, HehTh Mapku Light Beipocia go 104-104,3$ 3a
Oapperb.

= _OM Daily

B 16:30 MCK B CIIIA BeIfiAYT NaHHBIC O YHCIIE IEPBUIHBIX OOpAIICHHIA 32 TOCOOUEM 10 Oe3paboTHIle 3a HEIEII0, 3aBepIIUBITyIocs 21 ampers.

B 18:00 MCK B CIHIA - 3HaueHH€ ONEPEKAIOIIETO MHACKCAa aKTUBHOCTH B KWJIMIITHOM CeKTOpe 3a MapT. [Ipenpiayiee naMeHeHue noka3arens -
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NHAEKC MMBBb
Bonee moapoOHBIN  aHanu3
CMOTpHUTE B pazjiese «PBIHOK CETOTHSD.
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TEXHAYECKHWA AHAJINA3
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JlHeBHoii E“E”'S__d

NHJAEKC PTC
bonee noapo6usiit ananus unaekca PTC cmoTpute B
paszaene «PBIHOK ceroaHs».
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I'A3ITPOM
Ilo wuroram BuepallHUX TOPrOB aKIHMHU TIa30BOIO R Taanpow Hunwory
MoHonosiucta Beipocin Ha 0,72%. Ena nu  naHHbBIN ik ;
MPUPOCT MOXKHO HAa3BaTh CYIIECTBEHHBIM, HO TMOIBITKA
pa3BepHYTh  HUCXOJNAIIUM TpPEeHJ B ITHUX  aKIHUAX ,
TIPOTJISEIBAIOTCS. B N I - oo O\ S I o /4 ] Ve
Cerogas  «['a3mpom»  OmyONMKyeT  TOJIOBOM | ! : '
¢unancoBbli otuer 3a 2011r. mo TpebomBanusiMm FSA wu : sl
BO3MOJKHO, 3TOT OTUET KaK-TO CABUHET Oymaru ¢ MepTBOMU ' I R0 el S5 L, B 4 NP L
TOYKH. ' ' g e '
B cnywyae mnosiBieHHs pa3BOPOTHBIX CBeued Ha
THEBHOM Tpaduke, s Oyay peKOMEHI0BATh €ro K IMMOKYITKaM.
Ho ¢ uemsmu, we Boime 175-176 pyOneid, Tak Kak IMOCHe
pobost ypoBHs 175,64 pyo6uneii (61,8% ypoBHS KOppeKIHu
OT pocTa ¢ Hadaja JeKadps), 3Ta akmus repenuia B ¢dasy
CaMOCTOSITEILHOTO MAJCHUS U MOJCKOKH K 3TOMY YPOBHIO 5
MpeAJIarao «IIOPTUTHY.
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JYKONJI :
[To wroram BuepamHero aHs Oymaru «JIykoima» sy frewioi [ [E]X]
notepsu 0,14% u 3akpeuHch Ha ypoBHE 1767 pyOiei. QKON [Price] 25,0412 | - - . - . . - -
HakanyHe, HamoMHIO, OHM 3aKpbUIMCh  HMXKE : ! ! ‘ 17
JTHEBHOTO (ppaxTana Ha MPOJAXy, HAXOIIErocs Ha YpOBHE : 1300
1770,5 pyOseii, 4To CTaO IS HUX HETaTUBHBIM CHTHAJIOM,
TaKk KaK OTKpPbIBAET IEPCHEKTUBBI cIycka B paiioH 1700 i
pyonmeii — B palloH HWKHEH TpaHUIBl TEKYIIEro 1800
BOCXO/ISIIIET0 TPEH . 1767
Ha ormerky 1712,53 pyGneit nomamgaer 61,8% el
ypoBeHb Koppekuuu no dudonayun ot pocra ¢ 1569,7 no 1700
1943,6 pyOneit u mpoOoOil ITOH OTMETKH (3aKpBITHE IHS o
HIDKE Hee) OYJEeT TakKe SIBIATHCS IUJIOXUM CUTHAJIOM JIJIst
Oymar. 1600
Tak 4TrO Wrpa OT «IOHTa» B YKa3aHHOM pailoHe e
BO3MOYHa TOJIBKO B ClIy4ae yJIep>KaHWs JaHHOTO YpOBHS, U
He Oomee. Ha Tekymuii >xe MOMEHT Jydiie BooOOIIe 1500 =
BO3JEPKATHCS OT MO3ULUMN. .
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I'MK HopHuxenn i =

Bymarn TMK «Hopunbckuii Hukenb» mo mroram ki R CEREEEE Areswoi [ [E[X]
TOProOB CPeIbl MPOSIBUIIN ¢1a00CTh U croi3iu Ha 0,54%. 2ol (Kbt [Lehal - B

Buepa s oOpaTuna BHMMaHuE Ha TOT (aKT, YTO BCE ik i
MOCTIETHUE TIOJICKOKH THX aKIUK OBLTH HE BBIIIE OBICTPOMA =408 Hl‘r‘
ckonb3smiei cpeaneit EMA21 Ha mHsx. A 5TO 3HA4uT, 4TO | 550 ey m. 500
BO3MOYKHBIW MOJBEM aKIUK K 3TOM CKOJB3SLIEH CPEeAHEN U ! :

k EMAI100 nHa nHAX, MOXHO OyIeT paccMaTpuBaTh Kak - i -
BO3MOKHOCTb OTKPBITh MOBBIIIE «KOPOTKUE)» MOZHUIINU. ! !

Takum o0Opa3oM, IEIEBBIMU 30HAMU IS OTKPBITHS L | O R e L s
«moptoBy sBIstorcss  ypoBHH  5280-5300 m 5500-5550 | san ! Do k] T B i e T e S B 500
pyOieit. A A A TP N 5, ol s AL T S
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CBEPBAHK

Bymaru «COep6anka» 1o UTOraM Cpezbl BEIPOCTH Ha
1,18%. Iloxkanmyi, 3TO €IMHCTBEHHBIC AaKIIMH, KOTOPbIE
OTCKaKMBAalOT OT CBOMX MUHHUMYMOB Ha 2-3% mIpU KaKJIOM
MOTPYKEHHH, J1aBasi 3apaboTaTh.

[Ipeononenne ypoBus B 94 pyons (EMA100 Ha
qyacax), KOTUPOBKH MOTYT TOITHATHCS JO CIEIYIOIIEro
3HaYUMOTO pyOexka B 95-95,2 pyOnelt, rae HaxoauTcs
EMA200 Ha gacax.

IToka, HA MOM B3IJIAA, MOJBEM DTHUX aKIMi Oojee
JIOTHYEH, W TEpe MOTPY)KEHHEM MBI BIIOJHE MOXKEM HX
YBUETH B paiiore 95-96 pybneit (Bo3mMoxkHO 97 pyoOuieit).

[Toxxe, mpeononeHne Temepb YyXKe JTHEBHOTO
dpakTama Ha Mpojaaxy, ocraBlieHHoro Ha 91,14 pyOmsx
MOXKHO OyIeT pacleHHMBaTh KaK IMPOJOJDKEHHE CITyCKa C
[esIMU, HaXoJAImuMucs B paiioHe 86-87 pybneit. Ha
ormetrky 87,38 pybneit Beimmamaer 61,8%  ypoBeHB
KOPPEKIMH OT PpOCTa ¢ Havasa JaeKaopsi.

R Coepbank
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JUBUAEH/IHAS CTPAHUYKA
Hama
«Pocrenekom» MOXKET BBILIATUTH AuBHAcHALI 3a 2011 rom mo 3aKpbimusi Co6paHue HueudeHdbl,
00BIKHOBEHHBIM aKLIMAM B pasMepe 4,69 py0.isi, cooOmmaer razer «kKomMmMepcanTsy, Komnarus peecmpa akyuoHepoe pyé.
CCBUIASACh HA WCTOYHUKM B TEJEKOMMYHHUKAIMOHHOM KOMIaHWU. Takum 06pazom, 26 anpens
. BTb 2012
«Pocrenekom» ™oxer HampaButh 30% ot uncroil npubsuin no MCOO Ha
JMBUEH/HBIE BBIIUIATBHI MO «OOBIYKaM». JIMBHIEHIHAS JOXOJHOCTh K TEKYIIUM [asnpom 10 mas 2012 | 29 nioHa 2012 8,97
KoThpoBKaM coctaBiiseT 3,4%. CoBeT TUPEKTOPOB OOCYIUT pa3Mep JIMBHJICHIIOB B e e 2 an;z)gqlg 8 niors 2012 73
9Ty NATHHILY, 27 ampens, a TroJ0oBO€ COOpaHHE aKI[MOHEPOB IMPOTOJIOCYET IO MK HopHuxens 16 mas 2012 21 wronst 2012
PEKOMEHI0BAaHHBIM TUBUCHAAM 14 UIOHS. Jlykoiin 7 mast 2012 224 monsi 2012
. L A . MMK 9 anpens 2012 25 mas 2012
http://www.finam.ru/analysis/investorquestion000012838 1/default.asp 10 anpens
HJIMK 2012 30 masa 2012
Pocmenekom 8 mas 2012 4,69/4,69
PocHe¢hmb 4 mag 2012 20 nioHsa 2012 3,4
23 anpens
Pycl'udpo 2012 8 noHsa 2012
12 anpens
Cb6epbaHk (AO/AIN) 2012 1 mas 2012 2,08/2,59
TamHe¢pmb 14 masn 2012 29 noHsa 2012 7,1/7,1
TpaHcHegbmb-an 25 mas 2012 717
26 anpens
Ypankanui 2012 7 nioHsa 2012
CypaymHeghmeza3s 11 mas 2012 0,93/2,15
Ceesepcmarib 15 mas 2012 28 nioHsa 2012
MTC 10 mas 2012 14,71
®CK 14 mas 2012 29 nioHsa 2012

* 1o Mmepe nosieneHust uHghopmayuu 0aHHble 6yOym eHocumbcs 8 mabnuuy

00630p noxaroropwia UruareHko AHacTacus, Ha4albHUK aHamuTHueckoro otaena 3A0 «/lxu A Jlu UaBecT»
3A0 «/Ixu Ait /lu lHBecT» He HECET OTBETCTBEHHOCTH 32 TOPrOBBIE PEIICHNs, IPHHATEIC HAa OCHOBAaHUH HH()OPMAIH, IPEACTABICHHON B aHAIMTHIECKHX 0030pax




