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COBbITUA OHA

v' CerogHsa 3akpoetcsi peecTp akumoHepoB «HOBATOKa» gns yyactus B rogoBom coGpaHun, KOTopoe
coctoutcs 28 anpens 2011 roga.

v 12:30 — HaunoHanbHoe cTatynpaBneHue BenuvkobputaHun oGHapogyeT pAaHHble 06 U3MeHeHuM

noTpebuTenbCKMX LieH 3a dbesparb.

15:00 — rmasa ®PbE KnueneHga C. NnaHansTo BICTYNUT C OLLEHKON aKoOHOMUYeckorn cutyaumm B CLUA.

CerogHs, kak oxugaetcs, Adobe Systems Inc. onybnukyetr dumHaHcoByto oTyeTHoOcTb 3a |V kBaptan 2010

roga.

AN

KOMMEHTAPWU MO PbIHKY AKLIUNA

Poccumnckun pbIHOK akumin. Byepa Ha BHelHeM No3nTuBeE, CBA3aHHOM C yNy4ylleHneM cutyauun Ha «Pykycuma-
1» N Ha4yanoMm BOEHHOW ornepauuu NPOTUB FIMBUACKMX BRacTel, POCCUNCKUA PbIHOK NPOAEMOHCTPUPOBan PocCT.
MHpekc MMBB nogHsincs Ha 0,34%, gocturHye 1753,19 nyHkta. Cpean «duwek» npeobnagana nosutuMBHas
OVHaMuKa, MNpu 9TOM HaubonbLIMM CMPOCOM MONb30BaNMCb aKUUWM  3MEKTPOIHEPreTUHECKNX  KOMMaHWIA:
«lasnpom» (-0,78%), «PocHedpTb» (+0,42%), «Hopunbckun Hukenb» (+0,84%) «Cesepctanby» (+0,41%),
«Pyclugpo» (+1,51%), «®CK EQC» (+4,26%), «MHTep PAO EJC» (+6,05%), «BTb» (+1,34%), «CbepbaHk»-ao
(+0,38%).

Pa3BuTble pbIHKW. EBponenckue WHOEKCbl 3aKpbIMCb B COMWAHOM  «MNMIOCE» HAa CHWKEHWM OMaceHun,
CBSI3aHHbIX C A0EPHBbIM KPM3UMCOM B ANOHUK, a Takke Hadanom BoeHHoun onepaunn B Jlnsumn: FTSE 100 (+1,19%),
CAC 40 (+2,47%), DAX (+2,28%). AMepuKaHCKUEe PbIHKN TakKe 3aKpbINUCb B «3€MEHON 30HEe», HECMOTPS Ha
cnabble AaHHble O MpoAaXax Xurbs Ha BTOPMYHOM pbiHke: Dow Jones (+1,50%), S&P 500 (+1,50%), NASDAQ
(+1,83%). MNMopaepxky pa3BuUTbIM pblHKaM BYepa Takke okasano 3aseneHue Y. baddera 0 TOM, YTO CTUXUMHbIE
G6enctena B ANOHMM CO34AOT XOPOLUME BO3MOXHOCTM AMSl MHBECTMUMIA B akuMM KOMMAHWM NoCcTpajasLuei
CTpaHbl.

OxuaaHusa nepen Havanom ToproB. CerogHs B Hayane TOProB Mbl OXuaaeM pasHOHanpaBneHHON AUHaMUKW
GonblUMHCTBA NUKBMAHBIX akumih Ha MMBB. B nepBoii nonoBuHe OHs MHBECTOPbI ByAyT OTbIrpbIBaTb POCT Ha
€BpONeNCcKMX U amepukaHCcKMX nnowagkax. Kpome Toro, nogaepXky POCCUUCKMM aKUMSIM OKaXKeT Mo3UTUBHAas
AnHamuka blovepcoB Ha ocHoBHble nHAekeol CLUA. OgHako caepxumBarolwmmmn paktopamu onsa pbiHka cTaHeT
CHWKEHWE MUPOBLIX LieH Ha HeTb, a TakKe OTCYTCTBME 3HAaYMMON MaKPOCTaTUCTUKN B TEYEHNE OHS.

000 «JOXOAHbIA OM UHBECTOPAY
410012, r. Capartos, yn. Bonbckas, 70
TenedoH: (8452) 39-00-01
www.ddinvest.ru / e-mail: analitika@ddinvest.ru




NOXOAHbIM A0OM
MHBECTOPA

HOBOCTWU KOMMNAHUA

BTBb

Cob6bITue. Buepa 13 coobuieHns psaa NCTOMHUMKOB Ha PbIHKE CTaro U3BECTHO, YTO CTPYKTYpbl «BTB» nprobpenu
1,7% axkumn «baHka MockBbl» Yy WBenuapckoro goHaa. B pesynerarte atoro gons rocbaHka B kanutane «baHka
Mocksbl» yBenuuunach [0 KOHTPOMbHOMN.

PaHee «BTb» nnanupoBan npuobpectn 3,88% akumii ctonmyHoro 6aHka y Goldman Sachs, ogHako [aHHbIN
nakeT Obin 3aMopoxxeH JIOHAOHCKMM CyOM B KavyecTBe obecrnevmTenbHoM Mepbl MO UCKYy MUHopuTapus «baHka
MockBbl». B MUHYBLUYIO NATHULY anennsauMoHHas MHCTaHuus JIoHAOHCKOro cyaa cHana apect ¢ naketa Goldman
Sachs, ogHako ero nokynatenem BbicTynuT C. KepMmoB, KOTOpbI, N0 MHPOPMAaLIMN UCTOYHMKA, CorflacoBasn CBOM
pencteus ¢ «BTB».

Haw kommeHTapun. CooblieHne nctodHukoB o npuobpeteHun C. Kepumosbim 3,88% akuuin «baHka MockBbi»
BMoOMHe peanucTnyHa. PaHee ©GusHecmeH ctan enagenbuem 1,5% akumi «BTB» B xome SPO, a cpenka c
Goldman Sachs nos3Bonut emy yBenuuMTb [OOM0 CBOEro yyacTusi B Kanutane rocbaHka nytem obmeHa
npuobpeTeHHoro naketa «baHka MockBbi». B Lienom Mbl NO3UTMBHO OLEHMBAEM AaHHYK HOBOCTb 151 KOTMPOBOK
akuun «BTb», ogHako nogyepkvMBaem, YTO OdUUMANbHOTO NOATBEPXKAEHMS OaHHad MHOpMauua elle He
nony4una.

UcTouHrK nHdopmaumu: MHtepdakc.

POCHE®Tb

Co6bIiTne. Byepa npembep-muHucTp P® B. MNyTuH B xoge coBewaHns no sonpocy pa3sutnsa TOK [danbHero
BocTtoka nopyuun Begomcteam npopaboTaTe BONpOC M nNpeacTaButb A0 1 Mas npeanoxeHus o HeobxogumocTu
npepocTaBneHns «PocHedT» NbroT Ana paspaboTkn BaHKOPCKOro MecTopoXAeHNs.

Haw kommeHTapui. JlbrotHast nownuHa no 24 mecrtopoxaeHusm BoctouHon Cubupu n Ha ceepe Kacnwus
OencTByeT 00 TeX Nop, NoKa COOTBETCTBYIOLMI MPOEKT HE AOCTUIHET YPOBHS peHTabensHocTn B 16%. Mo cnoBam
rmaebl «PocHedTn» 3. XypanHatoBa, BaHkopckoe MecTopoxaeHwe, BXoAsllee B YKa3aHHbI NepeveHb, B
HacTosiLee BpeMsi paboTaeT ¢ peHTabenbHOCTbo okono 10%.

MopyyeHue B. lNMyTnHa MOXeT okasaTb NoOAOEpPXKKY akunam «PocHedTu» B KPaTKOCPOYHOM Mepuoae, MOCKOMbKY
YCUMUT OXMAaHWA MHBECTOPOB OTHOCWUTENbHO MpoarneHus nbrot no Bankopy. OgHako He cnepyet 3abbiBath O
TOM, YTO OKOHYaTENbHOE peLleHne No JaHHOMY BOMPOCY eLle He MPUHSTO, MO3TOMY BANSIHWE AAaHHON HOBOCTU Ha
KOTMPOBKM aKumii KoMNnaHun Oyaet He3HauYMTENbHbIM.

UcTouHrK nHdopmaumu: MHtepdakc.

000 «JOXOAHbIA OM UHBECTOPAY
410012, r. Capartos, yn. Bonbckas, 70
TenedoH: (8452) 39-00-01
www.ddinvest.ru / e-mail: analitika@ddinvest.ru




g | fnoxonH bl OM
MHBECTOPA

22.03.2011

CBEPBAHK

CobbiTne. Byepa npesupeHT-npeacenarens npaeneHus «Coepbarka» . Mped coobuymnn, 4to yncras npubbinb
6aHka no MC®O 3a 2010 rog cocrasuna 181,6 mnpa. py6. npotme 24,4 mnpa. py6. roooMm paHee. Takum
06pa3om, B NPOLLIOM rody AaHHbIV nokasatenb yBenuduncs B 7,4 pasa. Pacxoabl Ha doopMypoBaHue pe3epBoB
cokpatunuck B 2,5 pasa n coctasunu 153,8 mnpg. py6. npotus 388,9 mnpa. py6. B 2009 rogy.

Takke I ped coobwwmn, 4to HaumoHanbHbIi GaHkoBckuin coeeT (HBEC) B MapTe yTBEpauT nporpammy
npueatusaummn «CbepbaHka», Npu 3TOM MporpaMMa Oeno3uTapHbIX pacnucok OyaeT 3anyleHa 00 npodaxu
rocnakeTa. Mo ero cnosam, npogaxa 7,6% akuui 6aHka, NpuHagnexawmux rocyaapcTBy, BeposiTHee BCEro
npousongert B llI-1V ksaptane 2011 roga. 3aceganune HBC coctouTca 22 maprta.

Opyroii BaXXHOM HOBOCTbIO, BblLLeALLEN BYepa, cTano coobuieHne «CbepbaHka» 0 CHMXeHUM ¢ 21 mapTa CTaBOK
no Bcem Bkrnagam Ha 1,75-2 n. n. MakcumanbHble cTaBku onyctunuck ¢ 8,5% ao 6,0% roqoBbix.

Haw kommeHTapun. CoobueHune I peda o dmHaHcoBbIX pesynbratax «CoepbaHka» no MC®PO 3a 2010 rog
ABMAETCS HEWTParbHbIM AN KOTUPOBOK aKLWA KPEeoUTHOW OpraHmM3aumu, NockKorbKy (PUHaAHCOBasi OTYETHOCTb
6aHka no PCBY He3HauuTenbHO OTNM4YaeTcsl OT MexayHapogHoh u 6bina onybnukoBaHa paHee. HoBocTb O
CHWXEHWNM CTaBOK MO BKNaJaM NO3UTMBHA, NOCKOMbKY OKaXKET MOMNOXUTENbHOE BIIUSHUE HA YMCTYIO NMPOLEHTHYHO
MapxXy 6aHKka B cpeHeCpPOYHOM nepuoge.

Uto kacaetcsa 3asenenui [ pedha OTHOCMTENbHO NPEACTOSILLEN npuMBaTU3aLMM W 3anycka nporpammbl
OEeno3nTapHbIX pacrnncok, TO OHW, BEPOSITHEE BCEro, MOAOrPET MHTEPEC WMHBECTOPOB K akuusim bGaHka B
Gnwkanwmne gHu (Mrpoku ByoyT oxugatb oOHapogoBaHust 6onee nogpobHoN nHdopMaLmn).

McTouHMK nHbopmauun: NiHtepdakc, gaHHble 6aHka.
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MUPOBbLIE MHOEKCbI CbIPbEBbIE PbIHKUA
3a|ﬂ)at:?rm| 3nauchne  /13Me- Tosap 3a|ﬂ)at:?rm| SERE r:::ﬁ:, r:::ﬁ:,
TOpros HeHue TOpros AonA. ponn. %.
Pa3BuTble pbIHKK Hed1b
Dow Jones (CLLUA) 21.03.11 12 036,53 178,01 1,50 Brent 21.03.11 114,96 1,03 0,90
S&P 500 (CLUA) 21.03.11 1 298,38 19,18 1,50 Urals 21.03.11 111,80 0,74 0,67
NASDAQ (CLLA) 21.0311 | 269200 | 4842 1,83
FTSE 100 (Benukobput.) | 21.03.11 5 786,09 67,96 1,19 3onoto 21.03.11 1 432,00 12,00 0,85
CAC 40 (PpaHuus) 21.03.11 3 904,45 94,23 2,47 MnatnHa 21.03.11 1741,00 21,00 1,22
DAX (F'epmanus) 21.03.11 6 816,12 151,72 2,28 Cepebpo 21.03.11 36,16 1,01 2,87
Nikkei 225 (AnoHus) 21.03.11 12 036,53 178,01 1,50 Mannagmn | 21.03.11 743,00 16,00 2,20
MMBbB 21.03.11 1753,19 5,87 0,34 Meab 21.03.11 9 526,0 -9,00 -0,09
PTC (ocHoBHas ceccust) 21.03.11 1 981,98 19,06 0,97 Hwukenb 21.03.11 26 784 617,00 2,36
PTC (BevepHsas ceccusa) | 21.03.11 1 981,86 -0,12 -0,01 LinHk 21.03.11 2304,0 -8,00 -0,35
Bovespa (bpasunus) 21.03.11 66 689,61 -190,28 -0,28
BSE Sensex 30 (M) | 210311 | 1783905 | 3076 | 022 NMPOLEHTHBIE CTABKW
Shanghai Comp. (Kutaii) | 21.03.11 | 2 909,14 2,25 0,08 Cranka 3uaverme o
Pa3BuBaloWMecs pbIHKM Ha 21.03.11
Merival (ApreHTuHa) 21.03.11 3 332,95 55,08 1,68 MOSPRIME O/N (1 geHb) 3,16 0,00
Bolsa (Mekcuka) 21.03.11 35 418,50 0,00 0,00 MOSPRIME 1W (1 Hega.) 3,25 0,01
Kospi (KOx. Kopes) 21.03.11 2 003,42 22,29 1,13 MOSPRIME 1M (1 mec.) 3,47 0,00
Hang Seng (TOHKOH) 21.0311 | 2268522 | 384,99 1,73 MOSPRIME 3M (3 mec.) 3,98 0,00
Straits Times (Curranyp) | 21.03.11 | 2 983,51 47,73 1,63 MOSPRIME 6M (6 mec.) 4,31 0,00
ADR/GDR* BAJIIOTA
Llena 1
OMUTEHT 3a|1(::)at:?m9| SHEHEITE, :':::IIMZ, all((::ﬁB:1 aKuum s HC;':;J';?B 0::’;4:;:: EHANEHHE
Topros  Aonn- %  ADR/GDR ADE(gDR’ % k MMBB uspo  Ha22.03.1
asnpom (OTC) 21.03.11 31,61 0,77 4 22417 0,82 USD/RUR 28,3675
[asnpom HedTs (OTC) | 21.03.11 26,70 2,97 5 151,48 1,48  EUR/RUR 40,1996
JNIYKOWN (OTC) 21.03.11 70,97 0,24 1 2 013,24 0,06 EUR/USD 1,4171
PocHedtb (LSE)* 21.03.11 9,10 1,22 1 258,14 0,48
CypryTtHedTeras (OTC) 21.03.11 10,58 1,73 10 30,01 0,79 Bca uHdopmauusa mnspa-
MK HopHukens (OTC) | 21.03.11 25,32 0,56 01| 718265 0,24  Hwh  ArentctBa  «MUHTep-
c¢hakc», pasmeweHHaas Ha
Mevien (NYSE) 21.03.11 29,77 0,74 1 844,50 1,80 cante www.ddinvest.ru, He
MMK (LSE)* 21.03.11 14,16 4,04 13 30,90 0,22 noanexvuT  panbHeunlemy
Cesepcranb (LSE)* 21.03.11 19,00 0,80 1 538,98 -0,21 BOCnpou3BeAeHuto "/""v"
PycTuapo (LSE) 21.03.11 4,95 2,29 100 1,40 0,66 ﬁﬁ%‘;p‘;’;g;:f":z; e o
BTB (LSE)* 21.03.11 6,68 2,14 2000 0,09 0,13 NMUCbMEHHOTO Ppa3peLueHus
MTC (NYSE) 21.03.11 21,34 1,76 2 302,68 20,78  areHtcTea «MHTepdakc-To-
PocTenekom (OTC) 21.03.11 33,03 0,85 6 156,16 060 BomKee» (www.ifx.ru).
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OVNHAMUKA PbIHKA AKLUW (MMBB)

:aa;g_bol;rﬁ] I/I3me;°eHMe, MuH. ueHa Makc. ueHa O6GBLem Topros, py6. Ié:’;ﬁ:i?r:
Hed1b 1 ras
lasnpom ao 222,36 -0,78 221,75 226,15 12 243 407 380 55 331
lasnpom HedTb ao 149,27 2,71 145,19 152,00 97 715 299 2078
NYKOWN ao 2 012,00 0,00 2 005,20 2 029,80 2436201716 20928
HOBAT3K ao 370,70 -0,54 363,53 379,43 161 345 199 2 054
PocHedTb ao 256,90 0,42 255,18 258,52 1310 672 345 17 065
CypryTHedTeras ao 29,777 1,37 29,600 30,098 1654 717 835 16 733
CypryTHedTeras an 16,020 1,20 15,816 16,100 349 015 027 4 414
TatHedpTb @0 173,23 -0,28 171,87 175,34 227 945 628 4 596
TatHedTb an 100,60 -0,79 99,70 102,40 37 222 924 479
TpaHcHedTb an 38 549,00 0,23 38 307,00 39 095,00 344 495 562 1757
MeTtannyprus
"MK HopHukenb ao 7 200,00 0,84 7 155,00 7 228,00 2078 283 808 16 425
Meyen ao 860,00 1,18 852,10 864,90 45 354 309 803
MMK ao 30,831 1,09 29,949 30,932 87 986 194 1820
HIIMK ao 120,70 -0,66 119,50 124,00 363 774 056 4 462
Monumertann ao 506,30 -0,02 502,80 515,60 34 975 054 736
Montoc 3onoTo ao 1 637,00 0,16 1621,00 1647,30 108 200 994 2950
CeBepcTanb ao 540,10 0,41 537,50 546,00 673 385 705 7 114
BenoH ao 21,870 1,72 21,606 22,990 6 409 791 210
Pacnagckas ao 204,25 1,21 203,01 205,87 110 016 458 1654
WHTep PAO ESQC ao 0,0403 6,05 0,0380 0,0407 422 027 979 5967
MocaHepro ao 2,8600 2,45 2,7621 2,8697 20 920 189 710
Pyclvapo ao 1,3950 1,51 1,3723 1,4018 657 724 120 8 677
PCK EQC ao 0,36387 4,26 0,34852 0,36570 957 020 928 11101
BTB ao 0,09455 1,34 0,09302 0,09517 2 317 524 489 24 001
CbepbaHk ao 100,54 0,38 99,52 101,56 21 072 296 008 87 613
Cb6epbaHk an 69,74 1,22 68,82 70,22 2 803 979 366 13 693
TenekoMMYHUKaLMOHHbIW CEKTOP
MTC ao 250,61 0,93 248,81 253,66 372 429 338 3 851
Poctenekom ao 157,10 0,90 154,98 158,50 77 893 571 1324
Poctenekom an 86,15 2,50 84,04 89,15 98 382 197 1015
Ypancss3bnHhopM ao 1,4836 -1,13 1,4710 1,5096 120 400 980 1358
YpancssasbuHdopMm an 1,1554 -1,24 1,1481 1,1700 1710032 76
Aapodpnot ao 74,21 -0,79 73,00 75,55 66 614 927 951
Ypankanuii ao 225,79 0,35 223,60 227,76 313 826 143 5116
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