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PBIHOK CEI'OHA

MHorue sKkcnepThl Kak MOMyram W30 JAHS B JIEHb TBEPAAT OJHO M TOKE, YTO PHIHOK CHUIIBHO
NEpeTnpo/iaH, YTO €CIU HE 3Ta MEepenpoJaHHOCTh JIaCT 3aBETHBIE 3€JIEHbIE POCTKH, TaK YK TOUHO BOT-BOT
o0wsBaT QE3.

IlycTh MEHS MPOCTST BCE 3TH JIIOJM, HO TaKUE€ BEUIW IuUcaTh Mpocto abcypaHo. Hukro u3 Hac He
3Haer wiaHoB ®PC, u He MOXKeT mpeacKa3aTh B KaKOM MOMEHT OHAa PEHIMT BKJIIOYUTH CBOM MEYaTHBIN
cTaHoK. /la u mpuYeM TyT UX CTAHOK, U Haml ()OHAOBBIA PHIHOK?

Iloxa ¢ OT€YEeCTBEHHBIX IUIOIIAJOK YXOAAT ACHBIH, CIAcaloTCs OErcTBOM MHBECTOPHI, a BIEPEIU
CTpAIllHbIE CLIEHApWH, MPU KOTOPbIX MUHUMYMBI 2011 roga BoBce HE OKaXyTCs TEMH CHacaTeIbHBIMHU
YPOBHSMM, Ha KOTOpbIE€ TaK yIOBAIOT IOKYNAaTeNIW, HUYEM MHBIM, KAaK TEXHHYECKUM aHAIU30M,
BOOpY’KaThCs Henb3s. Henmeno qymaTh, 4TO BCETo JIUIIL BTOPOW MOJIPSIT MECAL] CHUKEHUS - 3TO Mpeed.

Tyt camoe Bpems 3arisiHyTh B npornuioe. B 2008 roay unnekcst MMBB u PTC nananu 6 mecsien
MOJIPSIZl, @ POCIIM OHU M BOBCE IO 7 MeECSIEB MOAPsA 0e3 KakuX-JIMOO 3HAYMMBIX OTKaToOB. S He Xxouy
MIECCUMUCTUYHO HACTpauBaTh MIPOKOB, HO HE MPEAYNPEIuTh KX O BO3MOXHBIX MOCIEACTBUIX
HENPaBWIBHOTO BbIOOpA, g He Mory. Ceiluac JMYHO 5 OT/AI0 IPUOPUTET CTAPIIUM MHTEpBaJlaM BPEMEHH, a
OHHU, YBBI, 0€3paIOCTHBI.

WNunexc MMBB Buepa BHOBB omyckaics B paiioH 1316,42 myHKTOB, U XOTSl 4YacTh CHUKEHHUS Obliia
BBIKYIUIEHA, a 110 UTOTaM JBYX JHEH ObU1 0Opa3oBaHa CBEUHAs MOJIENb «IIUHIETY», MAloIias HEeOOIbIIYIO

Poccuickmne HAeEKChbI

MHpekcbl | 3HayeHue | MameHeHue HaTta

MMBB 1335,1 -0,72% 16.05.2012 18:45

PTC 1373,82 -1,92% 16.05.2012 18:45
AMepuKaHCK1e UHAEKCbI

DJ 12598,55 -0,26% 17.05.2012 0:15

S&P 1324,8 -0,44% 17.05.2012 0:15
EBponenckue MHAEKCHI

CAC 40 3048,67 0,31% | 16.05.2012 20:03

DAX 6384,26 -0,26% 16.05.2012 20:03

FTSE 5405,25 -0,60% 16.05.2012 20:03

A3unatckue MHOEKCbI

HANG

SENG 19357,7 0,51% 17.05.2012 8:00

KOSPI 1847,97 0,40% 17.05.2012 8:02

NIKKEI 8810,2 0,10% 17.05.2012 8:02

Shanghai

Composite 2362,21 0,68% 17.05.2012 7:15

HAJCKIy «ObIKamM» Ha OTCKOK. Tak wim wHaue, s Obl XOTela OTMETUTh, 4To JIFo00# pocT a0 1350,17 myHkTOoB — MUHUMYMa 7 Mas u paiiona 1360-1363
MyHKTOB, COOTBETCTBYIOIIMH MHUHHUMyMaM 25 Hos0ps u 29 nexabpst 2011 roma, st Oyqy BOCHIPHHHMMATH JIMIIb KaK TECT MPOOHUTHIX paHee YpOBHEH

MOJICPKKH.

B ornuumne ot nnaekca MMBB, unaekc PTC nponomkaer cBoe JABMKEHUE Ha 10T, BU€pa OH BCTPETUI MPEMATCTBUE B BUJE JOJITOCPOUYHOMN JIMHUU
TpeHaa, unymen ot 492,59 mynkroB uepe3 1200,34 nynkrtoB. Munekc MMBDB ananoruunyio JuHHIO mpoOmi emie 4 masi, MO3TOMY Ha MOW B3I,
BEPOSITHOCTh Mp000s JaHHOW JIMHMM TaKKe BbICOKa. BpeMeHHass OCTaHOBKAa IOBOPHUT JIMIIL O HEKOTOPOM OCTAaHOBKE Ha TEKyllleM ypoBHe. Brepenu y
unaekca PTC naxoasres uemu B Bujae 76,4% u 100% ypoBaeit ®ubonawuu, pacmosiokeHHbx Ha 1333,06 u 1200,34 myHKTax COOTBETCTBEHHO.

U, napy cioB 00 aMepHKaHCKUX MHJIEKCAaX, KOTOphIe MOTHXOHBKY OTpalaThIBAIOT CBOM (DUTYpHI pa3BopoTa. bimkaiimine neian CHMKEHHE TI0 HUM
pacrnoJiaratroTcsi Ha CIeAYIoIUX YpPOBHAX: Mo uHAekcy DJ ato paiion 12170-12200 mynkToB; mo unaekcy S&P sto paiton 1305-1310 myHkTOB, a 1O

¢brrouepcy Ha miniS&PS500 30 paiton 1292-1295 myHKTOB.
WNHuBecTopaM CTOUT OOpaTUTh BHUMAHUE HA:
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1. HJIMK onybnuxyem gpunancogyio omyemnocms no US GAAP 3a I keapman 201 2e.

2. AK "AJIPOCA" packpoem ghunancoswie pezyromamoi no MC@O 3a 201 1e.

3. Cocmoumcs 3axpvimue peecmpa akyuoHepos 071 y4acmusi 8 200080M oowem coopanuu akyuonepos OAO "Pacnadckas”. Ono 3anianuposamo Ha
29 utons.

4. bydem onybauxosan ¢hunancoswiti omuem pumeiliepa Wal-Mart Stores Inc.

5. B 16:30 MCK B CHIA OyayT ormyOIMKOBaHBI JaHHBIE O YHCIIE TICPBUYHBIX 0OpAIIeHHU 3a IMOcOOueM 1Mo 0e3padoTHIIEe 3a HEJIENI0, 3aBEPIIUBITYIOCS
12 mas. [peapiaymiee 3HaueHHEe Mokaszarens - 367 Thic. 3asBoK. OxkugaeMoe 3HaYeHHE TIoKa3aTens™ - 365 ThIC. 3as1BOK.

6. B 18:00 MCK B CHIA - 3Hauenue ¢unanenbpuiickoro WHIACKCa IeT0BOM aKTUBHOCTH 3a Maid. [Ipenpiayiiee 3HaueHUE TIoKa3aTens - 8,5 myHKTa.
Osxunaemoe 3HaueHue nokaszatens - 10 myHKTOB.

7. B 18:00 MCK B CHIA - 3HaueHue UHEKCa OTIEPEKAIOIINX HHIUKATOPOB 3a anpelib. [Ipeapiayiee n3menenue nokaszaress - poct Ha 0,3%.
OxunaemMoe U3MEHEHUE nokaszatesns - pocT Ha 0,1%.

= QM . Daily

PBIHOK HE®THU

[To nanueiMm Munsnepro CIIIA wa nenmene 5-11 mas 2012
roga 3anacel Hedtu B CIIIA Beipociu Ha 2,128 muH. Gappeneit 10
381,6 muH. Oappenei, 3amacel OeH3WMHA ynanu Ha 2,797 MIH. |
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TEXHAYECKHWA AHAJINA3
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CMOTpHUTE B pazjeiie «PBIHOK ceroaHs».
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T'A3IMIPOM

Axtun «["a3mpomay MpoI0JDKIIIN CHIKAThCs U B cpeay (-1,69%), X0oTs naBieHre MpoIaBIOB B 3TOW Oymare sIBHO 0CJIa0Iio, Tak KaK MAKCUMYM Yero
OHM CMOTJIM JIOCTHYb, 3T0 OOHOBUTH MUHUMYM IPEBIAYILErO THS U YCTAHOBUTH HOBBIN Ha ypoBHE 145,21 pyOiei.

3akpeITHE JAHA BYEpa COCTOSIIOCH Ha ypoBHe 146,02 pybneii, uto Humxe ypoBHs 146,44 pyoOnei, koTopsiii sBisercs 61,8% xoppekuueit oT pocra
2008-2011 rona. Koneuno, ogHogHeBHOE 3akpbiTHE emie He sBisieTcss 100% rapanTuel Toro, 4yTo Aake Ha MECIYHOM (popmare BpeMeHH, y dTHX Oymar
HauWHaeTcs rinobanbHas (asza ciycka, HO BOT B CIIydae 3aKpBITHS HECKOJIBKHUX JHEH TOIpSA WIM HEAETH HIDKE JAaHHOTO pyOexa, 3TH aKUUU CTOUT
UCKITIOUUTH U3 CITUCKA KaHIUIATOB HA «JIOHT».

JlanpHelee CHUKEHNE KOTUPOBOK TOKa CIEP’KaHO HAJMYMEM CTapbIX JIOKAIBbHBIX MOJJIEPKEK, KOTOpbIe HAaXoJsaTcsl Ha ypoBHsX 143,04 u 142,09
pyoneit - MuanMyMbl Mas-utoHs 2010 roga, u otmerkoit 139,40 pyoneit — 100% ypoBens @ubGoHau4YH OT BCETO POCTa C Havyaja OKTAOpSI.

B ciydyae MakcuManbHOTO TpUOIMKEHUsS K ypoBHIO 140 pyOuielt, ieHbl JOPHCYIOT M100anbHyI0 Gurypy pasBopota «l 0JOBY-IIJIeUn», U CIETYIOUIIM
maroM Oyzer aubo mpoOoW ypoBHS mIeH 3Toi (urypsl, mmb0 orckok oT He€. Ho yunTeiBas cmabocTh ITHX akIWid, CleHapuil emie Ooiiee TIyOOKOTO
MOTPYKEHMSI HE HCKITIOUEH.

JYKOUJI

bymaru «Jlykoiina» mo uroram BYepamiHero aHs mpocenu Ha 1,88% wu 3akppumnch Ha ypoBHe 1657 pyOneit. HakanyHe, nmHeMm paHee, LIEHBI
MOJHUMAIHUCH K mpobutomy panee 61,8% ypoBHI0 Koppekiuu oT pocta ¢ 1500 mo 1943,6 pyOneit, pacnoyioxkeHHOMY Ha ypoBHE 1669,45 pyoineit yxe B
paMKax TecTta JaHHOTO ypOBHSA CHU3Y BBepxX. M oT ypoBHs 1660-1670 pyOneid, s coBeTOBana OTKPHIBAaTh B HUX «KOPOTKHE» IMO3UIMU C LEIIMU CITyCKa,
Haxoagmumucs Ha ypoBHsax 1570 u 1500 py6neit.

Texymyo peKOMEHIANI0 TOATBEPXKIAI0, «IIOPTHD) MPOJIOJKAEM YAEPKHUBATh, YACTUYHOE 3aKPBITHE MO3MIMK BO3MOXKHO B Cllydae IOCTHIKEHUS
OmKalIIni 1esiel ciycka, Takux Kak, paiioH 1610 pyoneit — muanmym 22 nexabpst 2011 roga u paiion 1570 pyOneit — muauMyMsl 18 aBrycta u 24 HOsIOps
IIPOLIOTO TOAA.

I'MK HopHuxenn

Axunn I'MK «Hopunbsckuii Huxenb», Buepa Bonpeku o0uiel TeHIAeHIMH BeIpociau Ha 2,94% u 3akpbuinch Ha ypoBHe 5070 pyOnei. Kotuposku
CTapaTeilbHO OTCKAaKMBaIOT OT paiioHa 4800 pybieit, OyaTo MOHUMAIOT, YTO MPOOO YPOBHS IIEH III00ANBHON (HUTypHI pa3BOPOTa, MPUBEIET LIEHBI K HOBBIM,
OTJIMYHBIM OT MUHUMYMOB 2011 roaa, ypoBHsM.

[Toxa akuuu Topryrorcs Beimie ypoBHS 4680 pyorei, «ObIKM» eI11e MOTYT COIPOTHBIISATHCS TABICHUIO «ME/IBECH», HO €CITU TaHHBIN pyOex masieT, TO
B peaM3aIfio BCTYIHUT OTpadOTKa AaHHOU (Gurypsl BHU3. Kak u paHbIe, s COBETYIO B cilydae MoabpeMa akiuil B paiioH 5100-5150 py6aeit, mudo no dakry
3aKperieHHs] HIDKE YPOBHS HeNEeNbHOro (hpakTaia Ha MpoJaxy, KOTOPbI HaxonuTcs Ha ypoBHE 4680 pyOneil, OTKphIBaTh B 3THX Oymarax «KOPOTKHE»
MTO3UIIHH.
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VckmroueHre MOTYT COCTaBIISITh JIMIIb JIHU JIO 3aKpBITHUS peecTpa M caM JEHb OTCEUYKH (24 Mas), KOrjia «IOpThD» OYAYT 3aKpBIBATHCS
MIPUHYIUTEIIBHO.

CBEPBAHK

OObikHOBeHHBIC akITuU «COepOaHKay M0 UTOTaM BUEPAITHUX TOPTOB CHU3WINCH Ha 1,45%, 3aKphITHE JHS COCTOSIIOCH Ha ypoBHE 86,91 pyoueit, 94To
BIiepBbIie HIbKe 61,8% ypoBHS KOPPEKIMH OT pocTa ¢ Hadasa JAekadpsi, paciookeHHoro Ha otMeTke 87,38 pybneit. Ho BOT qHEBHOM (pakTan Ha IPOJAKY,
PacCTIOJIOKEHHBIN HA YPOBHE 86 pyOiieli, ToKa TPOHYT TaK U He ObLIT U BOOOIIIE 3TOT PaiOH BBITJISIIUT KaK KeJIe300€TOHHBIN YPOBEHb.

OnHako mepexons Ha YacoBOM rpaduk, BCe-TaKM MOXKHO 3aMETHUTh, UYTO KOTHPOBKH TEpes KaXIO0W HOBOW MOMBITKOW MpoOOsi TaHHOTO YPOBHS
JETAI0T yXKe MEHbBIINE MOJICKOKH HaBepX, UX aMILTUTY/Aa COKPAIIAETCs, YTO TOBOPUT CKOpPEE O KETaHUU MPOO0s TaHHOTO YPOBHS, YeM O MOTBITKE OTCKOKA
OT HETO.

S mpoaomka 0XKUAATH CITyCKa K CleAyromuM ypoBHM: 82,38 pybneit — 50% dubo-ypoBens; paiion 79-79,5 pyoneit — EMA200 Ha Henensx u
77,31 pybneii - 61,8% ypoBeHnb koppekiuu oT pocta ¢ 60,91-103,85 pybeii.

CBEPBAHK-AII

[TpuBunerupoBanubie akiun «CoepOaHKa» B OTIMYHE OT CBOETO CTapuIero Opara, He CTAIH COMPOTHBISATHCS CHUKEHHUIO U 110 UTOTaM BYEPAIITHEro
nHs yrnanu Ha 2,06%. B Tedenune nHs OymMaru omyckainuch 10 OTMETKH 64,53 pyOieil, yTo HIbke MHHUMYyMa OT 7 Masl.

Buepa s nucana o ToMm, uro mocie tecta 61,8% ypoBHS KOPPEKLMHM CHU3Y BEpPX, KOTHPOBKHU JOJDKHBI IPOJOKUTH CHI)KEHHE U TIOBTOPHO
ONYCTUTBhCA B pailoH 65,04 pyOneit (4To ObUIO BBINIOJIHEHO), Belb OH COOTBETCTBYET 50% YypOBHIO KOPPEKIIMU OT Bcero pocra ¢ 46,25 no 83,83 pyOnei.
Takum 00pa3oM, MBI MOXEM pacCUMTHIBATh W Ha MOCIEAYIOUUH cryck B paiion 60-61 pyoOneit (Ha otMerky 60,60 pyOnei Beimamaer 61,8% ypoBeHb
®ubonayum), u, B paiioH 55-57 pybneii (Ha ormeTky 55,12 nomagaer 76,4% yposenbr ®ubonauun, a 57,03 u 57,11 pybneit — 7T0 MUHUMYMBI HOSIOPS |
nekabps 2011 rona).
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