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B naTHWUy B TeuyeHue AHS TOpru npoxoamnun 6e3 CUNbHbIX ABMXEHWA — B NpeaaBepun ANUTENbHbIX BbIXOAHbIX
Tpengepbl He pellanncb HWU HapawmBaTb KOPOTKME MO3ULNU, HU OTKPbIBaTb AJSIMHHbIE. BO BTOPOI NOMOBUHE AHS
CUTyauMuilo Ha pblHKe nepenoMuan AaHHble No 3aHAaTocTM B CLUA — 4ncno 3aHATbIX BHE Cenbx03-CcekTopa 3a
Mecsl yBenuumnocb Ha 244 TbiC. NpoTuB oxuaaswmxcs 185 Toic. MNMocMoTpeB Ha pocT 3aHaTocTM B CLUA,
pOCCUINCKME Tpenaepbl, cyaa no AWHaMUKE KOTMPOBOK BbICOKOAMKBUAHBLIX 6yMmar, nogymanu «Hago 6bl 1 HaMm
nopaboTtaTb Kak cneayeT» U NPUHSANUCH BbICTaBASATb 3asBKM Ha MOKYMKy, obecneums 3akpenneHne nHaekca PTC
M 60NbLWKMHCTBA BbICOKONMKBUAHBIX ByMar B natoce no utoram aHsa. Ha MMBB PocHedTb (ROSN) Bbipocna Ha
3.2%, Nykonn (LKOH) n TatHedTb (TATN) - Ha 3.1%, C6bepbaHk (SBER) - Ha 2.7%, BTb (VTBR) - Ha 2.6%.

Bo BTOpOM 3wenoHe Habnogancs pocT no otaenbHbIM 6ymaraM. Tak, 06blIKHOBEHHble akuun JleHsonoto (LNZL)
Ha MMBbB nogopoxann Ha 40.0%, npusunernposaHHble (LNZLP) - Ha 22.6%, 06blKHOBEHHble aKLuuu
MepmbaHeprocboita (PMSB) - Ha 16.0%.

®oHpoBble nHaekcol CLUA B noHeAenbHUK 3aKPpbITUCh Bbille YPOBHEN 3aKPbITUS, 3aPUMKCMPOBAHHbLIX B YETBEPT U
B MATHMUY. Oblodyepcbl Ha wHAekcbl CLUA ToprytoTcs B MUHyce. EBponenckume WHAEKCbl B MOHEeAeNbHUK
MOHU3WU/IUCb, HO 3aKpbUIMCb B CPeAHEM HEMHOrO Bbille YpPOBHEN 3aKkpbiTua 4ersBepra. o 60nbLUMHCTBY
a3MaTCKUX MHAEKCOB HabnogaeTcsa noebiWeHKe.

MoOBOAOB K CWIbHbIM ABMXKEHMSIM Ha pbIHKE MOKa He MOSIBMIOCb. A3MaTCKME KOMMaHuMM cooblaloT O pocTe
NpubbIIN, YTO MOXKET OKasaTb HEKOTOPYH MOAAEPXKKY CMpOCYy Ha pa3BMBAIOLWMXCS PblHKaX, HO HeraTUBHbLIM
(haKTOpPOM OCTAlOTCA OMaceHust B OTHOLIEHUW AONTOBbIX nNpobsieMm B EBpone. Tak, MexXAyHapoAHOE PENTUHIroBoe
areHTcTBo Standard&Poor’s Buepa noHM3nNo pernTuHr Mpeunn cpasy Ha ase ctynexun (c “BB-" go “B”). HoBoctun
OTHOCUTENIbHO [peumMm MOryT OKasaTb BJIMSIHME Ha PbIHKM M CErogHs — CTpaHa MJaHMpYeTCs pasMeLleHune
nonyroaoBblX obnmraumii Ha $1.25 mMnpa. espo.

Amutpnii JTobaHOB, HayaslbHHK OTZENA MPOo[aXK

MHpaexc RTSI MHaexc ONMMA
2150 0 ry
1930.48 n. 3293.62 n.
2100 3600
Ha 09 05.2011 Ha 06 05,2011
2050 3500
H3IMEeHeHHe! H3IMEeHeHHe!
.81, 4951 n,
e ¥ paw T ¥ lam%
1950 3300
1900 1 1 3200 1 1
25032011 15.04.2011 052011 25032011 15.04.2011 06.05.2011
MHpexc S&P 500 HMupexc Dow Jones
15375 12950
1346.29 n. 12684.68 n.
1350 12300
Ha 09 05.2011 Ha 09 05,2011
1345 12650
H3IMEHEeHHe! H3IMEHEeHHe!
.09, 45,94,
1330 L 11 1
“ pasw 0.36 %
1315 12350
1300 1 1 12200 1
23032011 18.04.2011 052011 23032011 18.04.2011 052011

AHanmmnyeckoe yripassieHne 1o "O/IMA”

Hayvarneruk yripasaenns. Amutpmi Mapgeros
AHammrkn.:
AHTOH Crapues [PoiHOK akumi], WUibs KnernuH [Xumus/Hegrexumus], Pycian HOHycoB [baHku]
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HacTosiwas nHbopMauns He HeceT HUKaKMX peKoMeHAaLMA OTHOCUTENbHO MOKYMKW UK MPOAaXu LEeHHbIX
6ymar, coctaBfieHa Ha OCHOBe Myb6NMYHbIX WCTOYHWUKOB, KOTOPble€ MpPU3HaHbl HAaAEeXHbIMW, U 3a
[OCTOBEPHOCTb NpeaocTtaBneHHon nHdopmaumm komnaHmna "OJIMA" oTBETCTBEHHOCTM He HeceT. KoMmnaHus
"OJ/IMA" He npuHMMaET KakKoM-TMb60 OTBETCTBEHHOCTW B OTHOWeEHMKW Yyb6bITKOB M yuwepba nwboro poaa,
MOSTyYEHHbIX Ha OCHOBAHMM UCMOMb30BaHMS MHMOPMaLMM, CoAepXKaLlencs B HacTosweM ob3ope.



