I'I( MNeanockKanutan

=———— MHBECTUUWNOHHAS KOMIMAHWNS

MUWUPOBbIE MHAEKCbI

NHaekchbl | 3Ha4yeHue | N3mMeHeHus
NHpekc

MMBB 1 305,20 -1,16%
UHpekc PTC 1 136,21 -1,27%
D&J 16 302,77 -0,17%
S&P 1 866,52 -0,29%
CAC40 4 335,28 0,17%
DAX 9296,12 0,21%
FTSE100 6 557,17 0,23%
Hang Seng 21 673,21 1,10%
KOSPI 1941,85 0,36%
Nikkei225 14 483,17 1,82%
Shanghai

Composite 2 057,71 0,49%

YTPEHHUM OB30P HA 24 MAPTA 2014 rogA

PbIHOK CErogHs

KpeiMckuit pedepeHayM, KOTOpBIM cocTosuics 16 4ucia, IpUBHEC HA POCCHUMCKUN PHIHOK
OIpEAEIEHHYIO JI0JII0 ONTUMU3MA, Onaropaps koropomy nnjaexcam MMBB u PTC ynanocs nogHsaThCs
1o ypoBHew 1352,4 u 1177,77 nyHKTOB COOTBETCTBEHHO. W XOTS B TeUEHUE HENENU, KaK g U OKujaia,
IIPOM30IIEN OTKAT KOTUPOBOK Ha3aJl, B LIEJIOM HEJIEII0 MHAEKCAM YJ1aJl0Ch 3aKPbITh Ha MOJOKUTEIBHOMN
TEPPUTOPHUH, IPOJAEMOHCTPUPOBAB POCT Ha 5,65% 1 6,94% COOTBETCTBEHHO.

Tak xak mocie yeTblpex HEAENb CHUKEHUS Mbl BIEPBbIC MOJYyYMWIN Oy HEAEIbHYIO CBEUY
Ha rpadukax 000MX MHIEKCOB, S MOJArar, YTO KOPPEKIUOHHBIA POCT MOXKET PACTAHYTHCS MPUMEPHO
Ha 2-3 Helenw, W He MCKIIIOYEHO, 9TOo Tipu 3ToM uHIekchl MMBB u PTC momnbiTarorcst TOAHITHCS B
pationsl 1370-1375 u 1185-1200 myHKTOB COOTBETCTBEHHO.

Ecnu 310 ciiyuuTcs Ha TeKylled Hezaelne, TO, HECMOTPS Ha TOT (pakT, UYTO MapT MECSI] MOXKET
OBITh 3aKPBHIT C CHJIBHBIM BBIKYITHBIM «XBOCTOM», HAa UCTOPUH, Hanmpumep, nocie asrycra 2011 roga u
JIOBOJIbHO CHJIBHOTO BBIKYNa IO MecslaM, CEHTAOpb ObLI TakKe YEepHbIM MecsleM, OOHOBUBILUM
MUHUMYMBI aBrycta. [loaTtomy cBoM cpegHecpouHble MPOTHO3bI MO cHUkeHHIo pbiHka 10 1000-1050
nyHkToB 1o unaekcy MMBB u 900-950 nynkroB no unnexkcy PTC s cHUMarh ¢ MOBECTKU JHS HE
coOMpParoCh.

[ToHsATHO, YTO B OMFDKAIINE JHU POCCHUCKHUN PHIHOK aKIMH MOXET B OYEPEIHOW pa3 MCIBITaTh Ha ceOe BIHMsIHUE CaHKIHMH co cropoHbl EC n
CIIIA, HO 0YE€BHIHO, YTO 3TO BPSIZ JIM MOMEIIAET HAaM IOMBITaThCs MPOJODKATE OTCKOK HaBepX. Ha Mol B3I, KOppensanus MeXAy OTe4eCTBEHHBIMU
1 3allaJHBIMU TUIOIIAIKaMU COBCEM MCYE3JIa, U MOKa YKPAauHCKUM (aKTOp OCTaHETCs MPEBATUPYIOLINM, MbI TaK U OyleM TOProBarh ¢ OIISIKON Ha HEE.
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NogakrowhE

KNMIOYEBBIE COBbITUA NPEACTOSALWEIO AHA

TH YMUTEHTOB:

3acenanne HabmonarenpHOTO coBera "CoOepbanka Poccun"

[Ty6nukanus ordyetnoctr "Maruuta" 3a 2013 rox mo MCOO

3akpoitue peectpa KTK mist yuactus 8 TOCA

Breouepennoe obmiee coOpanue akipoHepos "Ypankanus'"

[Ty6mukanus otuerHoctr HJIMK 3a 2013 ¢unancossriii ron mo US GAAP

e:

B 12:00 MCK B EBp030HE BBIXOJUT UHAEKC AEJIOBOM aKTUBHOCTH B POU3BOACTBEHHOM ceKkTOope PpaHIuu, NpeaBapuT. 3a MapT.
B 12:00 MCK B EBp030HE BBIXOIHUT WHACKC JIEITOBOM aKTHBHOCTHU B chepe yciryr OpaHiuu, IpeIBapuT. 3a MapT

B 12:30 MCK B EBp030HE BBIXOJUT UHAEKC AEJIOBOM aKTUBHOCTH B POU3BOACTBEHHOM CeKTope [ epManuu, mpeaBapur. 3a MapT
B 12:30 MCK B EBp030HE BBIXOIHUT WHACKC JISTIOBOM aKTHBHOCTHU B cepe yciryr [epManuy, mpeaBapuT. 3a MapT

B 13:00 MCK B EBp030HE BBIXOOUT UHAEKC JACJIIOBOM aKTUBHOCTH B POU3BOJACTBEHHOM CeKTOpe EBpO30HBI, ITpeaBapUT. 3a MapT
B 13:00 MCK B EBp030HE BBIXOIHUT WHAEKC JICTOBOM aKTUBHOCTH B chepe ycimyr EBpo30oHBI, mpenBapur. 3a MapT

B 17:45 MCK B EBpo30HE BBIXOAUT WHIEKC JICJIOBOM aKTUBHOCTH B MPOU3BoACTBEHHOM cektope CIIIA, paccunthiBaeMblii koMmrianuen Markit,
MpEeABApHUT. 32 MApPT.
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s VHBECTVULVOHHAS KOMMAHUSI YTPEHHUN OB30P HA 24 MAPTA 2014 rogA
rA3nPOM JP0H He e s |, .1 oX
[lo uroram nenenu Oymaru «lazmpoma» mnpubaBumn 6,04%, B 'Jk_ll’%;aom]mté . O

MaKCHUMyMe€ HEJICJIH IIEHBI TOJHUMAIIUCH 10 YpoBHS 129,18 pyobuneii. 4=1218

Panee 3omy 125-127 pyGuneil st npennarana paccMarpusarh Kak 30Hy |:12%
s (POPMUPOBAHUSA «KOPOTKHUX» MO3UIMI, HO MO3Ke s €€ MOAHsIIA 0 |V-234
ypoBHs 130 pyOuei.

Te Urpoku, KTO yK€ HAXOAWICA B «KOPOTKHX» IMO3UIUSAX MOTIU
yAEp)KUBaTh WX B pacdyeTre Ha CHIbKeHHe Oymar B 3oHy 120-121 pyOreid,
OTHAKO B IISITHUILY, HECMOTPS Ha HETaTUBHOE OTKPBITUE TOPIOB, HUXKE
ormeTkH 122,12 pyOueii Oymaru Tak v He YILIH.

Crour, 3aKpbIBaTh CBOM MO3UIIMH WIIM HET, KAXKABINA peliaeT caM, HO
TEpPIIEMBBIM TPO/IABLAM BO3JACTCS, €CIM OHH CMOTYT COXPAaHHUTh CBOHM
«UIOPTBD» 10 T€X MOP, IoKa OyMaru He OOHOBST MHHHMYM MPOIIJIOrO To/1a.
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MK Hopunbckun Hukenb 0 50

Ha mnpomuorn nemenu axkuum I'MK  «Hopunbsckuii  Hukenb»
3aKpBUIMCh CBEUHONW KOMOMHAIMEN «MeIBEXbe» MOINIOIIEHUE, KOTopasi, Ha
MO B3IV, yXKe cama 10 ce0e MOIvIa CTaTh JOCTaTOYHBIM OCHOBAaHHEM JUIS
UIpbl OT MpOoAAX B JaHHOM Oymare. Ho kak Mbl BUANM, 32 HENENIO LIEHBI
HUKYZIAa HE IPOJIBUHYIIUCH, JIUIIb OPOCHB «XBOCTBI» B 00€ CTOPOHHBI.

Yro jxe KkacaeTcd MX AHEBHOro rpaduka, TO Ha HEM IIOXOXKe
dopmupyeTcst ¢urypa pasBopoTa «roJOBa-TUICUM», KOTOpas CTaHET
MIOJTHOLICHHO J10(OMHUPOBAHHOM B ciydae ImpoOosi YpOBHS IlIE€H, KOTOPBIH
IIPOXOJUT uepe3 oTMeTKU 5566 u 5575 pyOuneit.

Takum 00pa3oM, BEpOSTHO, YTO OTKPBIBATh «KOPOTKHE» MO3ULUU
JydIe CTYNMEHYaTo, MEPBYI0 YacThb MOXXHO (HOPMHpPOBATH HA TEKYIIMX
YPOBHSIX, @ BTOPYIO IIOCJI€ YXOZa LIEHBI 32 ypoBeHb 5566 pyOuei, Benpb B
3TOM Ciy4ae OTKpPOETCsI NEePCIEeKTUBAa K CHUXKEHUI0 Oymar B paiioH 4800-
4900 pyOmeii.

THHogthe et 160234
e

— [WiHopa les = TWHar Fidiat] [WiHogrio Momgdveage] = WCHopHm Noswgeerage]  — TNEFopHis fichinoka]

~ [W{HogHa Nosmg dverage]
008 000 Ly 10004
w:r[[l It | LA oy ; UES
l Il il I LT e o A S VPRI T P ;’3”‘,‘
- MH:(M})‘WI
100 o A
F i ‘I.lql [§) " "I
} ) ‘l ‘A' ’h“.
% \'rgh} It f JJI’/"W ",“-’" "‘&f I

il “’%“"?’y

— [WiHopHa ichasr] = TMFHopH [RY]
Wy Sz M8 Mz Sp N0 My Sz A Ny Ay B My S X3 Hy Sz A

{ )

0630p nogrorosuna AHactacua UrHareHko, HauanbHMK gunepckoro orgena 000 «MHBecTULUMOHHaA komnaHua MennocKanuran»
Ten. 8 (8452) 23 48 63; info@gelicap.ru; Bbl MoXXKeTe nognMcarbCa Ha Hawum o630pbl, oTnpaBuB NMCbMO Ha e-mail: analitik@gelicap.ru
www.gelicap.ru



mailto:info@gelicap.ru
mailto:analitik@gelicap.ru
http://www.gelicap.ru/

I'K MNeanockKanutan

< B Tywoiin Hawwoey Henersass r._,_
nykoun ‘ ‘ s
o ~ 1 &
Hanmuume TpoiiHOrO «mIUHIETa» Ha HEAENbHOM rpaduke aknumii | & g_f}:sgmmu m 2
. M | g
«JIykoiina» yka3blBaeT HaM Ha BO3MOXXHOCTb [AIIbHEHIIEr0 OTCKOKA LEH. | .. {* =153 %
9 1 &8
Onmnako Kak Mbl BUAMM U3 Tpaduka, cefuac aKkIuM 3aXaTbl MEXIY | 15 [-1% 18
e - V1788378 s
YPOBHSIMU MEJUICHHBIX cKkonb3smux cpenaux EMA100 ceepxy u EMA200 | Hi& =5 e
(3 i
CHHU3Y Ha HEJeIsIX. e 298
A 3TO 3HAYUT, 4TO MOJHATHCS CYIIECTBEHHO BBIIIE TEKYIIUX LEH UM | 15 1]
Oyzner mocTaro4Ho cioxkHo. 1o 3Toil mpuumHEe s HACTaWBaK Ha TOM, YTO ’g ‘?j
o 165 1
J00BIE MOJCKOKH LeHbI 10 30HbI 1930-1950 pybueii crouT pacemarpusars | . [ Fpo
TOJIKO C NO3ULMI nponaBla ¢ OmKalledl nenbio coycka B BHIE | 17 1] 13
noctuxenus yposHs 1780-1800 py6aeii. 1 A‘ 17
10 N 180
1608 ’ hol B 150
1581 fll‘ 13
- ‘ o E
e || 14
e | 19
15 ' 13
13 'h ‘ i 13
o | L - 15
12\l ~ 13 ¥
A
. |
£ ]
v
— NYIOANfached]  — PRSI
LRt
g {} 41100l , ‘ 8] ot
3 ] il I 1“!) “ HIEL u ‘l :“f IL l'“u ;‘ vl\ ‘1 !‘ ' - 1‘ Hil B ] i ( 11“ ]
— NSI0AN okne]
M Wy Ag A0 My kg A1 Ny A N2 A M A dd 02 A
f '

0630p noaroroeuna AHactacua UrHateHko, HavanbHUK aunepckoro otgena 000 «HBecTULuMOHHaA komnaHua FenuwocKanuran»
Ten. 8 (8452) 23 48 63; infoQgelicap.ru; Bbl MOXeTe nognucarbCA Ha Hawm 0630pbI, oTNpaBuMB NMCbMO Ha e-mail: analitik@gelicap.ru
www.gelicap.ru



mailto:info@gelicap.ru
mailto:analitik@gelicap.ru
http://www.gelicap.ru/

rl( [ envocKanuTan YTPEHHUM OB30P HA 24 MAPTA 2014 rogA

= | MHBECTUUWNOHHAS KOMIMAHWNS

Hepeabasi EEE "

CBEPBAHK

OObikHOBeHHBIE akiuu «COepOaHKa» B XOA€ TOPTOB MPOLLION
HEJIIM CMOTJIM TIOKa3aTh OTCKOK J0 OTMETKH 82,6 pyOsel, pocT ke 1o
uroraM Henenu coctasuia 10,21%.

K coxanenuro, BBIATH B HaMEUEHHOH 30HE W3 UMEIOIIUXCS
«KOPOTKHUX» TO3UIMH MOKa HE BBINUIO, TaK KaK MSITHUYHOE CHUKCHHUE OBLIO
OorpaHuYeHoO ypoBHEM 76,1 pyOIieid.

Bo3MOXkHO, 4TO Ha 3TOM HENENE Mbl YBUAMM €ILIE OJWH 3aXOH
KOTHUPOBOK B paiioH 83,5-84 pybieii, HO Oojee BBICOKHE 3a0pOCHI 1IEHbI Ha
TEKyIIMHA MOMEHT MaJOBEpOSATHbI. B ciydae CHMXKEHMSA s IIpenararo
OpPUEHTHUPOBaTh HA HE3aKPBITBI pa3pblB, OCTABJIEHHBIA B MPOILIbIIA
MOHEISTHPHHK, KaK Ha OJIMKANTIIYIO TIeJTb CITyCKa.

Coban sl 151214
6=725 3

5 1 I S

]

— [fas[l=g] = Cipfas[faidd] = Cfepfes Nomplvea Depfoss Mowglozzgz]  — Coendas [hmckyd

ot Illhll{ I || ’II'H‘ # L[8TT : I| 1] Drssisa bt dhastenicann v il
— Ctsisn Do

yfk\-’ MMJ ‘

— Cplas[Mochast]  — Dhepfac P51
e My T MY My S M Mg e B Wy e M My S A3 My Sz A

i

O630p nogroroeuna AHactacua UrHateHko, HauanbHUK aunepckoro ortaena 000 «MHBecTULUMOHHaA komnaHusa FennocKanuran»

Ten. 8 (8452) 23 48 63; info@gelicap.ru; Bbl MoXXKeTe nognMcarbCa Ha Hawum o630pbl, oTnpaBuB NMCbMO Ha e-mail: analitik@gelicap.ru
www.gelicap.ru



mailto:info@gelicap.ru
mailto:analitik@gelicap.ru
http://www.gelicap.ru/

