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PBIHOK CEI'OHA

K KoHITy Herenn HacTpOCHHS Ha POCCUHUCKUX OMpKax BBIPOBHSITUCH, POCT CMEHWJICS CHIDKEHUEM U
unaexcsl MMBB u PTC 3akonunnu nens norepeit 1,16% u 1,67% cBoero Beca.

3aMeTHBIE MHHYCa TOKa3bIBaJM OyMmMaru, B KOTOPBIX MPOM30ILIA JUBUACHIHAS OTCEYKA — ITO
oymarn «l"aznpoma» u «MTCy», ynaBmme mo uroram nHs Ha 4,15% u 6,88%. Taxke 3amerHa Obuia
npocagka ¥ B akiusax «Xomnauara MPCK», koropeie ymanu Ha 10% mnocie cooOmieHuid 0 TOM, YTO
KOMIaHusl Tpu3HaHa HedpdexTnBHON u e€ ympasnenue mnepeinér B pyku O®CK EDC. Kotuposku
MOCJICTHEH TaKKe UCTIBITAIH Ha ceOe JaBlieHHEe CO CTOPOHBI MPOIABIIOB U ynaiu Ha 8,27%.

Xopommu pociu Iuib aknuu «PocHedTH», 3aKOHYMBIINE I€HB C pe3yabTaToM B +2%. Bo3MosxHO,
3TOT POCT CBsI3aH ¢ Oyaymieit pedamancupoBkor uuaekca MSCI Russia, rie o HEKOTOPBIM JIaHHBIM BEC
JAHHOW KOMIIAaHUHM B cocTaBe wHJekca yBenuuutcs. A umHiaekc MSCI Russia CyXUT OpUEHTHPOM IS
MHOTHX MEXIYHapOJHBIX MHBECTOPOB, BKJIAJIbIBAIOIMX JEHBIH B POCCUNCKHUE AKTHBBHI.

Ot ceronusamHux Topros Ha romaakax MMBB u PTC 4 He %Ay HUUYEro MHTEPECHOTO, B TE JBE
pabounx cyOO0OTHI, YTO MBI YK€ OTTOpProBaiu (28 ampenst U 5 Masi), ABMKEHUS U 00OPOTOB TOPTOB 51 TaK H
HE yBUJIEIA.

Awmepukanckue uHaekcsl S&P u DJ 3akonunnu nens cHmwkenuem Ha 0,27% u 0,34%, npu sToM
uHaeke S&P u ero ¢rrouepc Ha MiniS&P500 3akoHUMIM HEAeNI0 HIKE HEASNBHBIX (PpakTanoB Ha
MIPOJIaXKy, HAXOASIIKXCS Ha cienyromux ypoBHsx: 1357,38 u 1352,25 nynxroB. Unaexc DJ B 3Tom muiane
OTCTaeT U MOKa HaXOAUTCA BbIIIE aHAJTOIMYHOTO YPOBHS, Bbliie 12710,6 myHKTOB.

Poccuickmne HAeEKChbI

MHpekcbl | 3HayeHue | MameHeHue [ata

MMBBE 1392 -1,16% 11.05.2012 18:45

PTC 1464,53 -1,67% 11.05.2012 18:45
AMepuKaHCK1e UHAEKCbI

DJ 12820,6 -0,27% 12.05.2012 0:15

S&P 1353,39 -0,34% 12.05.2012 0:15
EBponenckue MHAEKCHI

CAC 40 3129,77 -0,01% 11.05.2012 20:03

DAX 6579,93 0,95% 11.05.2012 20:03

FTSE 5575,52 0,57% 11.05.2012 20:03

A3unatckue MHOEKCbI

HANG

SENG 19964,63 -1,30% 12.05.2012 2:15

KOSPI 1917,13 -1,43% 12.05.2012 2:15

NIKKEI 8953,31 -0,63% 12.05.2012 2:15

Shanghai

Composite 2395,4 -0,62% 12.05.2012 2:15

Kak u BYepa, s monararo, 4To HaIlll WHICKCHI MOTYT €Ille HEKOTOPOEe BpeMs IIPOCTOATh Ha TEKYIIUX PYOekKax W Jaxe CIeNlaTh MOJICKOK HaBepx. Ho
noabeM uHjaekca MMBB B paiion 1440 myHKTOB, MOXKHO OyJeT paciieHuBaTh Kak TecT 61,8% ypoBHS KOppeKIuU OT pocTa ¢ Hauyana aexadps (1444,10

IIYHKTOB) U Kak TecT 50% Pubo-koppekiuu oT pocta ¢ okTs10ps 2011 roga (1441,18 myHKTOB).

IIpu 3TOM M3-3a CUIIBHOTO J0JuIapa, noabeM uHaekca PTC s BHKy orpaHMuYeHHBIM, ONMKaiilliee cepbe3HOE CONPOTHUBIIEHUE y HErO HaXOAWUTCS Ha
ypoBHe ~1500 nynkToB. Emie pa3 HanoMHI0, 4TO Ha MPONLION HeJene HHACKC Mpoous ypoBeHb 1498,8 nyHkToB, sBistomuiics 61,8% yposHem dubonauyn

OT pocTa C HayaJia aekaopsi.
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PBIHOK HE®TH

[To uroram Henenu HedTh Mapku Light morepsia moutu 3% wu
ynana Ha 2,875$ 3a 6appeb.

Kak BuaHO u3 rpaduka, LEHBI JOCTUTIIM HWKHEH IOJIOCHI
bommupkepa Ha HeAensX, KOTOpash MOMKET BBICTYIUTh B KauecTBE
nojuepxkke. Huke HaxomdTrcs NONNECPKKH B JIMIE MEUICHHOU
ckonpasmiei cpenueii EMA100 na menensx u 50% @ubo-ypoBHS OT
pocrta ¢ okTsi0pst 2011 roma, ato paiion 92,5-93% 3a Gappeb.
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NHAEKC MMBbBb
bonee moapoOHBI aHanu3 WHIEKCA
CMOTpHUTE B pazjiene «PBIHOK CETOTHSD.
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NHIEKC PTC
bonee moapoOHbIN  aHanu3
CMOTpHUTE B pazjiene «PBIHOK CETOTHSD.
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TA3ITPOM

I[lo wroram  TOpProB  MATHHULBL,  Oymaru
«["azmpomax ynanu Ha 4,15%, 3aKpbITHE AHS COCTOSIOCH
Ha ypoBHe 158,15 pyOmneii.

BriepBeie Oymaru 3akpbUIMCh HHXKE BaXHOTO
YPOBHS MOJAJEPKKH, PACIOIOKEHHOro Ha ypoBHe 160
pyoneii. OpHako y4HWTHIBas NPUIHYHBIA «T3I» TpU
OTKPBITUM M MEHBIIWH, YeM HaKaHyHE 00OpOT TOPIOB,
NpSIMBIX TIpoAax 3Toi Oymaru He Obuto. «LopTel» mpH
CHIDKeHHH Oymaru Ha 3% y)Ke OTKPBIBATh HEJb3s, a 3TO
3HAYMT, YTO MPOJABIIBI JINOO JOXKIYTCS MOabeMa Oymar
K ypoBHIO 160 pyOneii B kadecTBe Tecta CHHU3Y, JTHOO
OyayT mpojaBathb 3Ty OyMary ¢ TeKyIiuX YPOBHEH.

Ilens B Bume 155 pyOneit HUKTO HE OTMEHSI, a
TaM BCE€ BHUMaHHE OyJET NMPUKOBAHO K JOJITOCPOYHOMN
JUHUM TpeHaa, uaymen yepe3 MmuHumymsl 2008 u 2011
roja.

B ciiygae ecnu oHa Oyzner mpoOuTta (a IMEHHO Ha
9TO 5 JEJal0 OCHOBHYIO CTaBKY), S OKUJAI0 CHUKEHHUE
Oymar B paifon 140-145 py6neii. Ha ormerky 146,44
pyoueit Beimamaer 61,8% xoppekuun oT pocta 2008-
2011 rona.
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JYKOWJI

[Ipomeniiee BUepa 3aKpeITHE peecTpa B Oymarax
«Jlyko#na», cerojHst CbIrpaeT ¢ HUMH 37yl0 IIyTKy. C
yTpa 0XHMJIaHHEM YBHUIEThb MPOCAIKy Oymar MpuMepHO Ha
60-65 pybneit (pa3Mep mpearnoIaraeMbiX JUBHUICHIOB) U
ellle OJIMH 3axo0J Ha BaxHbIH 61,8% ypoBeHb KOppeKLuu
oT pocta ¢ 1500 no 1943,6 pyOelt, KOTOpBIN BHITIAZACT HA
1669,45 pyoneii.

[IpoObIOT 1M KOTHPOBKH JaHHYIO TOMICPXKKY,
3aKpOIOT JIM JICHb HIDKE He€, M KaKUM TOKaXYT 3aKPBITHE
HEJIEM — BOT TJIaBHBIE BOTIPOCHI CErOAHSIIHETO JHS.

HoBble «kOpOTKHE» MO3ULIUH TS €0t MBI PEIININ
OTKpBIBaTh JINOO Tocie yxona akuuid mox 61,8% dubo-
YPOBEHb, KOTOPBIN pacrosioskeH Ha 1669,45 pyomnsax, mubo
B cIy4ae MojabeMa akiuid B paiioH 1740-1760 pyOneii.
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I'MK HopHuxeinn

Axkmmmu  'MK  «Hopunbsckuit Huxens» BOT yxke
KOTOPBIH JIeHb TOPrytoTcst BOIM3u ypoBHs 5000 pyoneit. [{ns
MEHS, OYEBHUIHO, YTO MPOOUB JOITOCPOYHBI YPOBEHb
BOCXOJISIIIIETO TPEH/A, BCE MOJCKOKH B 3TUX aKIUSAX CTOUT
WCTOJB30BATh JIMIIb JJIS OTKPBITHS B HHX «KOPOTKHX»
MO3U LU,

bmmxaiimas nens cHmwkenus: — 310 paiion 4700-4750
pyoneit. OCHOBHOE K€ CHIDKEHHE HauHEeTCs B ciIydae mpo0ost
MuHUMYMOB 2011 rona, koTopble HaxoaaTcs Ha ypoBHeE 4680
pyouteii. B aToM ciydae KOTHPOBKH MOTYT mpocecThb 10 4350
1 4000 pyOmeit COOTBETCTBEHHO.

Tak 4ro He mojamaBaiiTech cOOJa3HY KYyNUTh WX,
CHIDKEHHE 0053aTeIbHO MPOIO0JIKUTCS.
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CBEPBAHK

3Hao, 4YTO MHOTHE OMP)KEBHUKH ceiluac HE BEpAT, YTO
akn «COepbaHkay yepe3 HEKOTOPOe BpeMs yIaayT B pailoH
77-78 pyOneit, a To U HIDKE, U KaJHO TOPOISATCS UX KYIMHUThH
ceiuac.

Ot ypoBHs B 90 pyOieil s pekoMeH0Balla OTKPHIBATH
B ATHX Oymarax «KOpPOTKHE» MO3HUIMH, KOTOpbIE MpeJulararo
yAep:KuBaTh M nanee. Tak Kak OYEBHAHO, YTO TEKYIIUH
OTCKOK IPOMCXOJUT B paMKaX HHUCXOJSIIET0 TPEeHJa, U B
CKOpPOM BpPEMEHU Mbl YBUAMM IOBTOPHBIH 3axoa Ha 61,8%
YPOBEHb KOPPEKIIMH, PACIIONIOKECHHBIN Ha 87,38 pyOmsx.

Ceityac moaepkky OymaraMm Ha HelelIbHOM rpaduke
OKa3bIBaeT MeJIeHHass cKojib3dmas cpeanas EMATO00,
KOTOpasi HAaXOJIUTCS B paiioHe 88 pyOmeir. Yxom 3a Heé
MO3BOJIUT TPOJIOJDKUTH CHIDKEHHE N0 cienyrouieii EMA c
nepuojoM 200, koTopas ceiiuac yka3bIBaeT Ha paiioH 79-79,5
pyOIIeid.

3akpbIBaThCs BhIE 92 pyOsel akIusaM HUKaK HEJb3s,
MHAYe Yy HUX BKJIIOUUTCS TAroTeHHWEe B pailoHsl 93,4 u 95

pyOIIeid.
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