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PBIHOK CEI'OHA

OTOpBaBLIUCH B MATHUIY OT JUHAMUKU MHUPOBBIX MHAEKCOB, HAILY IUIONIA/IKU HAYaJIU )KUTh CBOEH
XKHU3HBI0. ITHOpHpYs BUepalrHiue HaMeKH Ha KOPPEKIMIO B KOTUPOBKaX He(TH U CHIKEeHUE (pprouepca Ha
uaaekc miniS&P500, namum uaaekcam MMBB u PTC ynanocek naxke yCTaHOBUTH HOBBIE MAaKCHMYMBI,
IIpaBJia, K 3aKPBITHUIO TOProB, OT JOCTUIHYTHIX BEPILIMH MPUILIOCH OTCTYNUTh. MTor nus: nanexke MMBD
causmics Ha 0,12%, unnexkc PTC Beipoc Ha 0,35%.

O0a mHeKca Mo UTOTaM JHS 3aKPBUIMCH CBEUEH «JI0JK». JTa OTHOCBEYHAsI MOJICNIb BCTPEUAETCS B
IBYX Cllydasix, JIMOO OHa SBISETCS BTOPOM CBe4yel B pPa3BOPOTHON KOMOWHAIMM, JTUOO OHA SBIISETCS
CBeueH MepebIIIKy, TOClie KOTOPOH ABIKEHHE, HayaBIleecs: paHee, OyIeT MPOI0JIKEHO.

B Hamewm ciyuae, Tak kak 00a MHAEKCA MYCTh U COXPAHAIOT HEOOJBUIONW, HO MOTEHIMAT POCTa, 5
roJiarato, 4TO AaKTyaJIbHO paccMaTpuBaTh BapuaHT Ne2, rne JIBHMKEHUE HaBEpX IPOJOJIKUTCS MOCIe
HEKOTOPOTO 3aTHILbS.

Nunexc MMBB Buepa momaumancs no 1607,69 myHKTOB, Bce Onmke W Ommke MpHONMKAsICh K
3aBeTHOM 11e7H B 61,8% ypoBenb koppekuuu nmo ®udonayun ot cHmwkenus 2011 roxa, Belmajaroniero Ha
1627,45 nynxktoB. A unaekc PTC Buepa cmor mnoassTtbest A0 oTtMeTku 1740,53 myHKTOB, Takxke
HaIpaBISACh K aHAJIOTUYHOMY PYOEXKY, pacnoio:KeHHOMY Ha ypoBHE 1777,48 MyHKTOB.

ITocne Toro xkak oba MHIEKCa JOCTUTHYT MOCTABICHHBIX ILI€JIel, CTOUT PACCMOTPETh KaK BapUaHT
pa3BopoTa OT 3TUX pyOexel BHU3, Tak U UX IpoOoii HaBepX. B mocnennem ciydae, nmpodoit 61,8% ypoBHs
KOPpPEKIMH OyJEeT TOBOPUTH YK€ HE O XapaKTepe OTCKOKA, a 0 HA4yaJie CaMOCTOSITENILHOTO JIBUYKEHUS HABEPX.

WNHuBecTopaM cTOUT OOpaTUTh BHUMAHUE HA:

Poccuickmne HAEKChbI

MHpekebl | 3HadveHne | MameHeHne JaTta

MMBBE 1592,66 -0,12% | 27.02.2012 18:45

PTC 1728,13 0,35% | 27.02.2012 18:45
AmMepukaHCK1e UHAEKCbI

DJ 12981,51 -0,01% 28.02.2012 0:15

S&P 1367,59 0,14% 28.02.2012 0:15
EBponenckue MHAEKCHI

CAC 40 3441,45 -0,74% | 27.02.2012 20:15

DAX 6849,6 -0,22% | 27.02.2012 20:05

FTSE 5915,55 -0,33% | 27.02.2012 20:15

A3unatckue MHAEKCbI

HANG

SENG 21302,65 0,40% 28.02.2012 8:00

KOSPI 1994,43 0,16% 28.02.2012 8:09

NIKKEI 9587,03 -0,49% 28.02.2012 8:09

Shanghai

Composite 2437,4663 -0,39% 28.02.2012 7:49

1. Cogser gupexropoB OAO "HK "PocHedTh" paccMOTpUT BOTIPOC 00 OIpEIeICHUH 1IEHBI BEIKYITA COOCTBEHHBIX OOBIKHOBEHHBIX aKIIUK KOMITAHHH.

2. "CTC-Memua" onyonukyet ¢puHancoBble pe3ynbrarhl 1o US GAAP 3a IV kBapran u 2011r.

3. B 15:00 MCK B BenukoOputanuu OyaeT onmyOJIuKOBaHO 3HAYEHUE HHJIEKCA POSHUYHBIX IpoAax (1o ganHeM KoHdenepamu OpuTaHCKIX
MIPOMBIIIICHHUKOB) 3a (peBpaiib. [Ipenpinyinee 3HadeHnEe TIOKa3aTeNs - MUHYC 22 TyHKTA.

4. B 17:30 MCK B CHIA BbIfigyT TaHHBIE 00 00BEME 3aKa30B Ha TOBAPHI AJTUTEIHHOTO MOJL30BaHMS 32 SSHBAph. [Ipeaplayliee n3MeHeHme
nokasareds - poctT Ha 3%. IIpornos - cumwkenue Ha 0,7%.

5. B 18:00 MCK B CHIA - 3HaueHune UHJEKCA [IeH Ha Xujibe, paccunteiBaemoro S&P/CaseShiller, 3a nexadpsb. [Ipeapiaymiee nsmenenue

nokasareds - cHmkerue Ha 0,7% ¢ koppeknueid Ha ¢pakTop ce3oHHOCTH. [IporHO3 - cHIkeHue Ha 0,4% ¢ koppekiuei Ha GakTop CE30HHOCTH.
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6. B 19:00 MCK B CHIA - 3Ha4eHHe HHIEKCA MOTPEOUTENHCKOTO qoBepHs 3a (heBpains. [Ipensiaymiee 3Hauenue nokasarens - 61,1 mynkra. [Iporno3

- 64 nyHkTAa.

7. B 19:00 MCK B CHIA - 3HaueHue WHIEKCAa YBEPEHHOCTH IO TEKYIIEeMY PUCKY B MHBECTUIIMOHHBIX MopTdemnsax 3a pespans. [Ipenpayiee

3HauYeHHe Mnokaszarens - 92,4 myHkTa.

PBIHOK HE®TH

[Mocne nmoctmxenust otmerku 109,758 3a Gapperns,
HedTh Mapku Light ckoppektupoBaiiack B paiion 107,9$ 3a
Oappenb, 00pa3oBaB IO HWTOTaM JHS CBEYHYIO MOJEIh
«MEJIBEKbEY MOTJIOIICHHE.

JlanHasi cBe4Hasi MOJEIb MOXKET CTaThb Pa3BOPOTHOM,
a IeHbl Ha He(Tb, KOTOpBIE POCIU HECKOJBKO CecCUit
MoJpsAl, MOLYT  HayaTb  CHIXKaThCd.  bimkaimen
MOJJCP)KKON BBICTYIAIOT OBICTpast CKOJB3AMIAst CPEIHssS
EMA21 Ha gHsx, pacmnonoxeHHas Ha ypoHe 103,5-1048 3a
Oappenb W pallOH HE3aKPBITOTO «r3Ma», OCTABICHHOTO Ha
ypoBae 103,875-104,575% 3a 6appens ot 20 dheBpas.
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NHAEKC MMBBb
bonee monpoOHBIN  aHanus3

CMOTpHUTE B pazjeiie «PBIHOK ceroaHs».
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TEXHAYECKHWA AHAJINA3
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VHJIEKC PTC - e
Bouee noapo6HbIii anamms uaaekca PTC cmotpute B [illAl8 Anesnoii 2 [B)X]
paszaene «PBIHOK ceroaHs». -
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NI 7 [iaznipom Mol
Buepa mHoOrme ueHHsie 6yMaFI/I NPOOOJDKUIN CBOU P Ky

Kematoum  ceIrpaTh 3TOT HEOONBUIONW MyTh, 5
IpeaJaraia JaHHbIe aKIIMK K TOKyIKaM. PekoMennanuro He
MEHSI0, U CYUTAK0, YTO BO3MOKHO YK€ CETOJHS Mbl YBUJIUM
3aBeTHBIC 1enH. Jlake THEBHAsI cBeya B BUAE «HAATPOOHS
[I0OKa MEHS HE CMYILAET.
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JYKOMUJI

B Oymarax «Jlykoina» KakeTcsi Bce TMOHSATHO, Ha
U0 Bocxoaauui TpeHn, 61,8% ypoBeHb KOpPpEKLHMH OT
MPOIIJIOTOTHETO CHUKEHHUS OBLIT B3AT, TO €CTh BCE (PaKTOPHI
OTBEYAIOT 3a JanmpHeWmuii poct Oymar. OpHako st
MOITBEPXKICHUS JAHHOTO CLIEHApUs, 51 XOTesa Obl TOTYIUTh

3aKpbITHE CcaMHUX HHJeKcoM Bbime 61,8%  ypoBHel
KOPpPEeKIIMH, TOTAa Tepe]] HaMHU OTKPOIOTCS HOBBIC
TOPHU30HTHI.

A 10OKa OT BEpxXHEW TIpaHUIbl KaHalla, KOTOpas
nonHsutack K 1920-1930 py0msim, 1 peKOMEH/YI0 OTKPBIBATh
«KOPOTKHE» MO3ULIMHU CO «CTOMOM», HE IpeBblmaroniemM 20
pyOJIeit 1 TOCTHKUMBIMU TIETISIMU CHUYKECHUSI.
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Kypc eBpo 39,15 py0.
I'MK HopHuxenn

bymarn I'MK «Hopwibckuii Huxens» Buepa
Beipocn Ha 0,43%, XOTS B Te4eHHE THS TOJHUMAIHUCH K
5849 pyOism.

Tak kak mocje MATHUYHOTO 3aKPBITHS, Ha JHEBHOM
rpadpuke Oymar MOSBHUIACH CBEYHAS MOJETh «OBIYbEH
MOTJIONIEHHE, S T0Jlarald, YTO TI0KAa AaKIMM BHOBb HE
nogHUMYTCs B paiion 6000 pybneit (kyma yxe CITyCTHIIACh
MeJUleHHast ckoib3dmas cpenHsas EMA200 Ha naHAX), uX
KpPaTKOCPOYHBIM  MOTEHIIMAl POCTa  HENb3sl  CUYUTATh
peaTn30BaHHbBIM.

OT Tekymux ypoBHeE# 3T0 moTeHIran pocra B 4-5%.
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CBEPBAHK

Buepa akmum «COepOaHkay MOJAHUMAIUCH O
oT™MeTkH 99,96 pyOieil u ycI0BHO TOBOPSI, JOCTUTIIN CBOEH
nemn B Bume ~100 pybneit. Ha ypoens 99,98 pybneit
Bemagaer 161,8% ypoBeHb KOPPEKIHH OT JeKaOpPHCKOTO
CHUXEHUs OyMmar.

CeronHst HaBEepHSKA, MBI YK€ YBHJIUM TPEX3HAYHBIE
3Ha4YeHUs1 B JTOM Oymare, mpus3HaBasg TOT (HakKT, YTO B
NPUHLIMIE OHM MOTYT Jake€ CTpelIbHYTh B paiioH 102
pyOneli, oJHaKo Kak ¥ BUepa ATH IIAbHBIE MPOCTPEIBI 5
JOBUTh HE CTaHy, TyT MOH BBIOOp mamaer Ha Oojee
CIOKOMHBIN «I'a3rmpom».

Ecmu oOparuTe BHUMaHHME Ha JTHEBHOM TIpaduk
aKIMi{, TO BBl YBUAUTE JIMHUIO COMPOTUBIICHUS, HIYIIYIO U3
IIPOLUIOTO M MpoBeAeHHY0 no Makcumymam 2011 roxa
(ssaBapk, anpenb U uioib). Celluac oHa yKa3bIBaeT HA paiioH
102-103 pyOneii. YuuThiBasg, YTO TOJBKO 3TOT PYyOex
ornensier OyMaru OT JajbHEMIIEro pocra K HOBBIM
BBICOTaM, 5 TIOJIararo, YTO UMEHHO BO3JIE Hee KOTUPOBKH U
OCTaHOBSTCS.

A TIpOAOIIKAT JIM OHU CBOM POCT B MIPUHIIUIIE CTAHET
M3BECTHO TOJBKO IMOCIE BBIOOPOB (4 MapTa).
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