E)xepgHeBHbIN 0630p MMPOBOro pbiHKA aKLuUMn

Ha 6uprxax CLUA B natHMUy npeobnagan poct KoTuposok. MHaekc S&P 500
npunbasun 0.36%, Russell 2000 — Ha 1.32%. B nanaepax 6biamn akummn puHaHCOBOrO
(+0.79%) wn notpebutenbckoro (+0.54%) cekTopa. Bnpoyem, pocT KOTUPOBOK
HOCMA Y3KMI XxapakTep. KoanyectBo pacTylimx/nagatolmx aKkuuii cocTaBuio
121/370. UHaekc CBOE put/call B vHaekce S&P 500 noHusunca ao 1.16. PasHuua
No BONATUNBLHOCTN mexay onumoHamm 90 n 110% noHusmnnace go 10.99 n.

ONTUMMUCTUYHAA AMHAMMKA MNPOMbILWAIEHHOTO NPOM3BOACTBA UM MHONAUUM B
Kutae B deBpane, oTcyTcTBME MAOXMX HOBOCTEM NO lpeunun, Xxopolive AaHHble
no Konundyectsy paboumx mect B8 CLUA cnocobcTBOBasu pocTy onTMMM3Ma Ha
¢doHpoBbIX pbiHKax B CLUA u Espone. CornacHo otyety MuHucTepctBa TpyAaa
CLUA, 4yncno 3aHATbIX B 9KOHOMMUKE COKPaTMNOCh 0 227 TbiC. NPOTMB NPOrHo3a
210 TbiC. B yacTHOM cekTope 4mMcio paboumx MecT cokpatuiocb A0 233 TbiC.
nNpoTuB nporHo3a 225 Tbic. bespabotunua octanacb Ha ypoBHe 8.3%.
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Ce3oH otyeTtHocTM B CLUA n EBpone noaxogut K KoHuy. B Espone us 277
KOMMaHuit npubbinb 131 npeBbicMna  OMUAaHMA aHanuTuMkos, 131 —
pa3oyapoBana. PocT Habaoaanca avwb B 134 cnydasx.

CornacHo Bblwegwmm B cyb660Ty AaHHbIM NO AMHAMMUKE BHELLHEN TOProBau B
Kutae, pocTt akcnopTta coctasun nnwb 18.1% npoTtne nporHosa 31.1% B To Bpems,
KaK poCT umnopTa coctaBun +39.6%. Toprosbin aeduunt B3neTen 40 PeKOpPAHbIX

$31.3 mapa. Brnpouem, HenpuBbliuHAA AMHAMWMKa nNokasaTenend morna 6biTb

pyCcC-UHBECT

MHBECTHUMOHHAR
KOMNAaHMUA

12 mapra 2012r.

OCHOBHbIE MHAMKATOPbI PbIHKA

CDSHY5Y 575.10 +0.70%
ITX Crossover Euro| 383.57 -0.37%
CDS Japan 5Y 109.75 -2.44%
CDS EM 5Y 111.50 -0.02%
CDS Russia5Y 179.02 1.18%
US Tsys 10Y 2.49% +0.12%
US Tsys 5Y 1.22% +0.07%
Brazil 10Y 2.65% +0.18%
Germany 10Y 1.32% +0.02%
EUR/USD 1.3098 -0.19%
usn/ipy 82.37 +0.11%
EUR/GBP 0.8357 +0.19%
Oil Brent 125.34 -0.51%
Gold 1708.4 -0.18%
Copper 8500 +2.04%
Nickel 19216 +2.72¢
S&P 500 1368.25 -0.31%
Russell 2000 817 +1.32%
Bovespa 66703.96 -0.31%
Topix 8425 +0.48°
Shanghai Comp 2,429.93 -0.39%
S&P/ASX 300 4,200.30 -0.28%
Sensex 30 17,628.35 +0.71%
Bovespa 66,703.96 -0.31%
DJ Euro Stoxx 50 Fu 2519 +0.20%
CAC Futures 3489 +0.30%
DAX Futures 6889.5 +0.81%
CBOE Put/call 0.63 1.61%
CBOE Buy/Write M 891.77 +0.27¢
VIX 17.11 4.68%
VSTOXX 22.895

*Ha 10:00 mcK, no aaHHbIM Bloomberg
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obycnosneHa HOBOrOAHUMM NpasgHUKamu. MMNoOpPT CbipbeBbiX TOBAPOB BbIPOC B
cpegHem Ha 18-20%, onpoBeprHyB OMACEHMA OTHOCUTEJIbHO BO3MOMKHOIO
CHUMKEHUA crnpoca Ha HedTb U MeTabl.

Ha Ttoprax A3uuM B noHeaenbHWK HabNAAOTCA CMELAHHble HACTPOEHMUA.
NHAEeKebl WaHXxancKol bupKn B cpegHem He nameHuamcb. Hang Seng Ha 10:00
notepan 0.27%, kopelickmuii KOSPI notepan 0.59%. AnoHckuii Nikkei npubasun
0.29%. Asctpanuiickuin S&P/ASX 200 noTtepsan 0.27%.

CerogHs B EBpone u CLUA cyw,ecTBeHHOM CTaTUCTUKMU HE OXKMAAeTcA.

MpPopoNKUTCA CE30H OTYETHOCTM — onyb6aukyT ¢uHaHCOBble OT4YeTbl 1
Kopnopauua nHaekca S&P 500 un 5 komnaHuii nHaekca DJ Stoxx 600.

MouuTtaTtb B 610rax u CMU

Manomy 6usHecy B CLLIA He xBaTaeT AOCTyna K AEeHEeXHbIM cpeacTBam. Poor access to

cash limits SME growth

PekopaHbii aeduumt B Kutae Bbi3biBaeT onaceHua y nHesectopos. China Trade Deficit
Spurs Concern

MeHeaxepbl MF Global xotat 6oHyc. MF Global Bonuses Under Fire

2 OmunTpuii Kynewos dkuleshov@russ-invest.com
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C TexHMYeCKOM TOYKM 3PEHUA OCHOBHble WHAEKCbl HayanAn OXWUOAemyto
KoppeKunio. banxkanwme uenm Koppekuum no nHgekcy S&P500 — 1320, 1300.
Ecim dopmauma ¢ ceHTabpa 2011 roga — 5-TM BONHOBKa, TO B Aa/ibHelllem
BO3MOXHO NpOAo/IKeHue pacTywero TpeHga ¢ uenamu 1400, 1480. B atom
cny4vae KoppeKkuusa byaeT HOCUTb MNOCKUIM XapaKTep M 3aKOHYMTCA B npegenax
mecaua.

Ecnm mbl Habnganu KoHel, KoppeKkTupytowero natrepHa ¢ 2009 roga, TO
KOHeYHble cpeaHecpoYHble Len Haxodatca B panoHe 1100, 800 no uHAaeKcy. B
3TOM C/ly4ae NoAAep KKU pacnonararTtca B paoHe 1260, 1200.

3 OmuTpnin Kynewos dkuleshov@russ-invest.com
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KaneHpapb MaKpPO3KOHOMMYECKOW CTaTUCTUKK®

Date Time Event Survey Prior Revised
03/12/2012 15:30 us U.S. to Sell 3-Month Bills
03/12/2012 15:30 us U.S. to Sell 6-Month Bills
03/12/2012 17:00 us U.S. to Sell 3-Year Notes
03/12/2012 18:00 us Monthly Budget Statement FEB -- -- --
03/13/2012 IN BOJ Target Rate HAHHAH -- 0.10% --
03/13/2012 IN Japan Manpower Survey 2Q -- 11 --
03/13/2012 10:00 GE Zew Survey (Current Situation) MAR -- 40.3 --
03/13/2012 10:00 EC ZEW Survey (Econ. Sentiment) MAR -- -8.1 --
03/13/2012 10:00 GE ZEW Survey (Econ. Sentiment) MAR -- 5.4 --
03/13/2012 11:30 us NFIB Small Business Optimism FEB -- 93.9 --
03/13/2012 12:30 us Advance Retail Sales FEB -- 0.40% --
03/13/2012 12:30 us Retail Sales Less Autos FEB -- 0.70% --
03/13/2012 12:30 us Retail Sales Ex Auto & Gas FEB -- 0.60% --
03/13/2012 12:30 us Retail Sales "Control Group" FEB -- 0.70% --
03/13/2012 14:00 us IBD/TIPP Economic Optimism MAR -- 49.4 --
03/13/2012 14:00 us JOLTs Job Openings JAN -- 3376 --
03/13/2012 14:00 us Business Inventories JAN -- 0.40% --
03/13/2012 15:30 us U.S. to Sell 4-Week Bills
03/13/2012 17:00 us U.S. to Sell 10-Year Notes
03/13/2012 18:15 us FOMC Rate Decision HEHH -- 0.25% --
03/14/2012 04:30 IN Industrial Production (MoM) JAN F -- -- --
03/14/2012 04:30 IN Industrial Production YOY% JAN F -- -- --
03/14/2012 04:30 IN Capacity Utilization (MoM) JAN F -- 3.10% --
03/14/2012 08:15 EC ECB Calls for Bids in 7-Day Dollar
03/14/2012 10:00 EC ECB Announces Allotment in 7-Day
03/14/2012 10:00 EC Euro-Zone CPI - Core (YoY) FEB -- -- --
03/14/2012 10:00 EC Euro-Zone CPl (MoM) FEB -- -- --
03/14/2012 10:00 EC Euro-Zone CPI (YoY) FEB -- -- --
03/14/2012 10:00 EC Euro-Zone Ind. Prod. wda (YoY) JAN -- -2.00% --
03/14/2012 10:00 EC Euro-Zone Ind. Prod. sa (MoM) JAN -- -1.10% --
03/14/2012 11:00 us MBA Mortgage Applications 9-Mar -- -- --
03/14/2012 12:30 us Import Price Index (MoM) FEB -- 0.30% --
03/14/2012 12:30 us Import Price Index (YoY) FEB -- 7.10% --
03/14/2012 12:30 us Current Account Balance 4Q -- -$110.3B --
03/14/2012 17:00 us U.S. to Sell 30-Year Bonds
03/15/2012 07:00 EC EU 25 New Car Registrations FEB -- -7.10% --
03/15/2012 09:00 EC ECB Publishes March Monthly

Omutpuii Kynewos
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NoauHpekc
S&P 500
CONS
DISCRET 346.75 +0.95%
CONS
STAPLES 342.80 +0.62%
ENERGY 550.80 -0.97%
FINANCIALS 200.22 +0.14%
HEALTH CARE 420.76 +0.41%
INDUSTRIALS 317.77 -0.35%
INFO TECH 475.48 +0.11%
MATERIALS 231.52 -1.74%
TELECOM
SERV 131.78 +1.09%
UTILITIES 177.56 +0.50%

Haubonee aktvsHble akyum B CLUA*

EXPEDIA INC 31.71 -3.59%
MCDONALDS CORP| 96.84 -3.33%
PALL CORP 59.3 -3.03%
J.C. PENNEY CO 3766 -2.91%
EXXON MOBILCORF 843 -1.78%
HESS CORP 63.04 -1.71%
MOTOROLA SOLUTI( 50.74 -1.70%
ASSURANT INC 41.63 -1.68%
VALERO ENERGY 28.56 +5.78%
PULTEGROUP INC 9.02 +6.12%
CITRIX SYSTEMS 76.27 +6.20%
OWENS-ILLINOIS 241 +6.21%
CLIFFS NATURALR | 63.99 +6.31%
WESTERN DIGITAL | 40.32 +6.47%
FIRST SOLAR INC 27.49 +6.55%
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03/15/2012 10:00 EC Eurozone Employment (QoQ) 4Q -0.10% --
03/15/2012 10:00 EC Eurozone Employment (YoY) 4Q 0.20% 0.30%
03/15/2012 10:00 EC Euro-Zone Labour Costs (YoY) 4Q 2.70% --
03/15/2012 12:30 us Empire Manufacturing MAR 19.53 --
03/15/2012 12:30 us Producer Price Index (MoM) FEB 0.10% --
03/15/2012 12:30 us PPI Ex Food & Energy (MoM) FEB 0.40% --
03/15/2012 12:30 us Producer Price Index (YoY) FEB 4.10% --
03/15/2012 12:30 us PPl Ex Food & Energy (YoY) FEB 3.00% --
03/15/2012 12:30 us Initial Jobless Claims HEHHHHE -- --
03/15/2012 12:30 us Continuing Claims 3-Mar -- --
03/15/2012 13:00 us Total Net TIC Flows JAN $87.1B --
03/15/2012 13:00 us Net Long-term TIC Flows JAN $17.9B --
03/15/2012 13:45 us Bloomberg Consumer Comfort HitHH -- --
03/15/2012 14:00 us Philadelphia Fed. MAR 10.2 --
03/16/2012 05:00 IN Coincident Index Cl JAN F -- --
03/16/2012 05:00 IN Leading Index Cl JAN F -- --
03/16/2012 10:00 EC Euro-Zone Trade Balance sa JAN 7.5B --
03/16/2012 10:00 EC Euro-Zone Trade Balance JAN 9.7B --
03/16/2012 12:30 us Consumer Price Index (MoM) FEB 0.20% --
03/16/2012 12:30 us CPI Ex Food & Energy (MoM) FEB 0.20% --
03/16/2012 12:30 us Consumer Price Index (YoY) FEB 2.90% --
03/16/2012 12:30 us CPI Ex Food & Energy (YoY) FEB 2.30% --
03/16/2012 12:30 us Consumer Price Index NSA FEB 226.665 --
03/16/2012 12:30 us CPI Core Index SA FEB 227.684 --
03/16/2012 13:15 us Industrial Production FEB 0.00% --
03/16/2012 13:15 us Capacity Utilization FEB 78.50% 78.60%
03/16/2012 13:55 us U. of Michigan Confidence MAR P 75.3 --
07-12 MAR GE Wholesale Price Index (MoM) FEB 1.20% --
07-12 MAR GE Wholesale price Index (YoY) FEB 3.00% --
11-15 MAR CH New Yuan Loans FEB 738.1B --
11-15 MAR CH Money Supply - MO (YoY) FEB 3.00% --
13-15 MAR GE Germany Second Quarter
14-18 MAR CH Actual FDI (YoY) FEB -0.30% --
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KoHceHcyc OnuUOHHbIE

KomnaHusa Tukkep Aara Bpemsa Mepuop OoXuaaHua
KonebaHua

GEA Group AG G1AGR 3/12/2012 6:30 Y 2011 1.788 0.95
Helvetia Holding AG HELN SW 3/12/2012 Y 2011 31.081 3.00
Davide Campari-Milano SpA CPR IM 3/12/2012 Y 2011 0.299 1.58
Banca Popolare di Milano Scarl PMI IM 3/12/2012 Y 2011 0.007 20.42
Aryzta AG ARYN SW 3/12/2012 $12012 1.47 2.61
BioMerieux BIM FP 3/13/2012  Aft-mkt Y 2011 4.159 2.12
Galenica AG GALN SW 3/13/2012 Y 2011 32.682 1.74
Assicurazioni Generali SpA GIM 3/13/2012 Y 2011 0.849 3.98
Partners Group Holding AG PGHN SW 3/13/2012 Y 2011 8.721 1.48
United Internet AG UTDI GR 3/13/2012 Y 2011 0.807 -
Bayerische Motoren Werke AG BMW GR 3/13/2012 Y 2011 7.673 3.45
Tod's SpA TOD IM 3/13/2012 Y 2011 4.276 -
Banca Popolare dell'Emilia Romagna Scrl BPE IM 3/13/2012 Y 2011 0.654 2.50
Close Brothers Group PLC CBG LN 3/13/2012 S12012 0.37 -
Inchcape PLC INCH LN 3/13/2012 Y 2011 0.348 -
Prudential PLC PRU LN 3/13/2012 Y 2011 0.646 1.94
G4S PLC GFS LN 3/13/2012 Y 2011 0.228 -
Antofagasta PLC ANTO LN 3/13/2012 Y 2011 1.293 3.05
Standard Life PLC SL/LN 3/13/2012 Y 2011 0.154 -
Wacker Chemie AG WCH GR 3/14/2012 15:00 Y 2011 8.252 6.16
Hannover Rueckversicherung AG HNR1 GR 3/14/2012 Y 2011 4.533 1.92
Dufry AG DUFN SW 3/14/2012 Y 2011 4.232 1.89
E.ON AG EOAN GR 3/14/2012 Y 2011 1.244 2.00
Finmeccanica SpA FNCIM 3/14/2012 Y 2011 -1.559 18.08
Symrise AG SY1GR 3/14/2012 Y 2011 1.309 5.82
Hikma Pharmaceuticals PLC HIK LN 3/14/2012 Y 2011 0.464 -
Smiths Group PLC SMIN LN 3/14/2012 S12012 0.375 -
Tullow Oil PLC TLW LN 3/14/2012 Y 2011 0.716 1.32

6 OmuTpnin Kynewos dkuleshov@russ-invest.com
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OnuuoHHan
KomnaHusa Tukep Aara Bpemsa amnautyaa
KonebaHuit

Brown-Forman Corp BF/B US 3/7/2012 13:00 Q3 2012 1.003 -
Pall Corp PLL US 3/7/2012 22:00 Q2 2012 0.736 3.53
H&R Block Inc HRB US 3/7/2012  Aft-mkt Q32012 0.074 4.83
Vornado Realty Trust VNO US 3/8/2012 Q4 2011 1.245 1.86
Leucadia National Corp LUK US 3/9/2012 Q4 2011 5.53
Urban Outfitters Inc URBN US 3/12/2012 Q4 2012 0.301 5.08

3anaBneHne 06 orpaHMYEHNM OTBETCTBEHHOCTU :HacToAlme 0630pbl NOArOTOB/IEHbI B

MHOOPMALMOHHDIX Lenax. OHU HU B KOEM C/ly4ae He ABAAIOTCA U He A0JIXKHbI

paccmaTpumBaTbCA KaK NpeanoXKeHue KynuTb Uian Npoaatb COOTBETCTBYHOLLMNE LEeHHble

6ymaru. MHbopmaLuma, cogepRalianca B AaHHbIX 0630pax, NosyYyeHa U3 BbI3blBAOLLMX

[0Bepus OTKPbITbIX MICTOYHMKOB. HecmoTpa Ha To, YTo Npu noarotoske 0630poB bbiin

npeAanpuUHATbI HEobXoAMMble Mepbl ANA NONYYEHUA AOCTOBEPHOM MHbopMaLumn, UK

PYCC-UHBECT He ncknto4YaeT BO3MOXKHOCTb BK/OYEeHUS B 0630p oWnB0oUYHOM

nHbopmMaLmn, NpeaocTaBeHHON COOTBETCTBYOLLMMMN MCTOYHMKAMM, U HE HeceT 3a 3To

oTtBeTcTBeHHOCTU. MK PYCC-UHBECT, ero paboTHUKN U KAUEHTbI MOTYT BbITb

3aMHTEpPeCcOBaHbl B MOKYMKe UKW NpoaaxKe LLeHHbIX bymar, ynoMaHyTbix B 0630pax.

WWW.russ-invest.com
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