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COBbITUA OHA

v Polyus Gold International Ltd (koHTponupytowuin akumoHep «lMontoc 3omnoTo») BbIKynUT eBpoboHabl-2013 Ha
200 mnH. gonn. no 102,344% oT HOMMHana BMeCTE C HaKOMMEHHbIMU U HEBbINMAYeHHbIMU NPOLIEHTaMn
(9,875% rogoBbix ¢ 6 HOs16ps 2011 roga).

v 16:30 - ®PB Hbto-Mopka ony6nukyeT 3HaueHne nHaekca Npou3BOACTBEHHOM akTMBHOCTM Empire
Manufacturing 3a mapr.

v' 16:30 - MuHucTepcTBo Tpyaa CLUA onyGnukyeT AaHHbIe O AUHaAMKMKe LieH NpousBoauTenei B doespane, a
TaKkKe O KONM4yecTBe rpaxaaH, BnepBble obpaTmBLUNXCS 3a nocobrem no 6e3paboTuiie Ha NpoLUNon Heaene.

KOMMEHTAPWU MO PbIHKY AKLIUNA

Poccumnckuin pbIHOK akuui. Buepa poccuiACKUiA pbIHOK akLMin 3aBepLunn AeHb YBepeHHbIM pocToM. 1o ntoram
OHs mHaekc MMBB npubasun 1,20%, 3akpbiBwMcb Ha otMmeTke 1631,15 n. Cpegun «duwek» npeobnagana
NO3NTUBHas AMHAMMUKa KOTUPOBOK: «[asnpom» (+0,65%), «JTYKOWI» (+0,33%), «Hopunbckuin Hukenb» (+2,14%),
«CeBepcTanby (+1,49%), «CoepbaHk»-ao (+2,78%), «<BTB» (+1,96%).

Pa3BuTtble pbIHKU. EBponeiickme nnowagkm 3akpbinuck npeumylectseHHo B «nntoce: FTSE 100 (-0,18%), CAC
40 (+0,40%), DAX (+1,19%). MNoapgepxky pblHkam okasano 3asierieHne ®PC CLUA o coxpaHeHune 6a3oBoi
npoueHTHon cTtaBkn oT 0 — go 0,25% rogoBbIX, Kak U oxmaganocb, kpome Toro, ®PC noarteepauna, 4To CToMb
HM3KMI YPOBEHb NPOLIEHTHbIX CTABOK OyaAeT nogaepXmMeaTthecs, No KpanHen mepe, Ao koHua 2014 roga, kak 1 6b1no
06bsABNeHo B AHBape. lMporHo3 akoHomu4veckoro pocta CLIA Ha Gnwkanimne kBapTarnbl U3MEHUIICA B CTOPOHY
nosbllweHus. CTpecc-TecTbl, NpoBeaeHHble PPC, nokasanu, 4to 15 n3 19 kpynHenwmnx G6aHkos CLUA coxpaHaT
[OCTaTOYHbI YPOBEHb KanuTana Aaxe B Cnyvae HacTynneHus rnybokon peueccun. Byepa MuHucTepcTBo
puHaHcoB WTanumu pasmectuno rocobnurauum, CTOMMOCTb 3aMMCTBOBaHWM cHu3Wnacb. Bmecte ¢ Tem Fitch
BbIPa3nno Hagexay Ha To, YTo cBomn rocaonra ['peunn No3BOMUT CYLLLECTBEHHO CHU3UTL PUCKU AedonTa CTpaHbl.
AMepUKaHCKMe MHOEKCHI TakkKe 3aKpbIMChb NpenmyLlectBeHHo poctoM: Dow Jones (+0,12%), S&P 500 (-0,12%),
NASDAQ (+0,03%).

OxunpaHusa nepea Havanom ToproB. CerogHsi B NepBOM MOMOBMHE OHA Mbl OXMOaeM pas3HoHarnpaBrneHHON
ONHaMUKN KOTUPOBOK BOMbLUMHCTBA NUKBMAHbIX akuuin Ha MMBBE. C ogHOM CTOPOHbI, NOAAEPXKKY PbIHKY B Havane
TOProB OKaXyT COXPaHSOLWMECS MO3UTUBHbIE HACTPOEHWST Ha MMPOBbLIX Nowagkax, 4YTo, B YaCTHOCTH,
BblpaXaeTcsd B MOMNOXWUTENbHOW AWHaMuKe LUeH Ha pbiovepcbl Ha OCHOBHble ¢oHOoBble nHAaekchl CLUA (B
npeaenax 0,5%). LleHbl Ha HeTb Takke AEMOHCTPUPYIOT YMEPEHHbIN pocT. OgHako, C APYron CTOPOHbI, YTPOM
oupxxn ATP ToprytoTca pasHoHanpaeneHo. [1noxue HOBOCTM Mpunu OT areHTcTBa Fitch, koTopoe uameHuno
NporHo3 penTunHra BennkobputaHnm co «CTabuUnbHOro» Ha «HeraTMBHbLINAY M3-3a BbICOKMX pa3MepoB GHoKeTHOro
aeduuynta B cTpaHe.

HanbHenwas guHaMuka pbiHKa OyaeT BO MHOrOM 3aBuUCETb OT HoBocTel u3 EBponbl n CLUA. B yacTHocTu
OXMWOAETCs, YTO KONMUYECTBO MEPBUYHLIX 3asiBOK Ha nocobue no Gespabotuue B CLUA Ha npownow Hepene
CHU3MNOCb Ha 6 Thic. (0o 356 TbIC.).
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HOBOCTWU KOMMNAHUA

r'PYTINNA YEPKN30BO

Co6biTue. Buepa «Ipynna YepkusoBo» onybnvkoBana ¢uHaHcoBble pe3ynbTaTtbl geatenbHocTn 3a 2011 roa.
YucTas npmbbinb KomnaHum yeenuyunack Ha 2,4% no cpaBHeHuto ¢ pesynbstatom 2010 roga - go 147,826 mnH.
aonn. Beipyyka oT peanusauum npogykumm Belpocna Ha 23,9% u gocturna 1,473 mnpa. gonn. Banosasi npubbinb
«pynnbl YepkunsoBo» Bo3pocna Ha 14,1% m coctaBuna 369,315 mnH. gonn. OnepaunoHHas npubbinb KOMNaHnm
yBenuuyunack Ha 2,1% - go 170,369 mnH. gonn. Mpubbinbk Ao HanoroobnoxeHus Bbipocna Ha 1,8% u gocturna
155,567 mnH. gonn. CkoppekTupoBaHHbIN nokasatens EBITDA B npownom rogy ysenuuyunca Ha 12% no
CpaBHEHWIO C aHanornyHelM nokasatenem 2010 roga u goctur 245,5 mnH. gonn. Mapxa no ckoppekTMpoBaHHOMY
nokasatento EBITDA cHusmnack ¢ 18% B 2010 rogy Ao 17% B 2011 roay.

VICTOYHUK nHGopMaLmmn: NHTepdake, AaHHbIE KOMMNaHWK.

JIYKoun

Cob6biTue. Buepa 13 npeseHTaLmm JONrocpoyHoii cTpaternn «lTYKOWMINa» ctano M3BecTHo, YTO B paMkax HOBOVA
aecatuneTHen nporpammbl paseutus o 2021 roga komnaHus byneT okycMpoBaTbCs Ha 3HAYMTENBHOM POCTE
BbINnaTt akuuMoHepam. OxugaeTcsl, 4TO B TeKylleM rogy AvMBWAEHOHble BbIiNnatbl yBenuyatcs Ha 25% no
cpaBHeHuto ¢ 2010 rogom.

Takke «JTYKOWI» nnaHmpyeT yBenuunTb A06bIYy yrnesoaoponos B 2012 — 2021 rogax Ha 50% Mo cpaBHeHMIo ¢
npoLwunbiM rogom Ao 1,17 mnpa. 6app. H.3., U3 KoTopbix 17% oxuaaeTcs oT MeXayHapoaHbIX MPOEKTOB KOMMaHWM.
Mmaea «JTYKOWMa» B. Aneknepos yTouHun, 4to k 2021 rogy KoMnaHusi nnaHupyeT Aobbisath 3-3,2 MnH. 6app.
YrneBogopodoB B CyTkM, U3 HMX 2,3 MnH. 6app. Oynoet coctaensTb gobbiMa HedTn. CpegHerogoBon MpupocT
nobblun  yrneesogopodoB no HedTM coctaBut okorno 2,3%, B. AneknepoB gobasun, 4to 40% [o0blium
YrnMeBoAOPOAOB NPUAETCSA HA HOBbIE NPOEKTHI.

Buepa Buue-npesngeHt «JIYKOWMNa» J1. deayH coobymn, 4TO KOMMaAHUS MNaHUpyeT Mony4nTb CBOBGOAHbIN
AEHEXHbIN NOTOK OT MHBECTULMI B CEKTOP upstream B TeyeHure Gnikanwmx 10 net B pasmepe 50-60 mnpa. gonn.
B 2012-2021 «JTYKOWIT» nnaHupyeT nHBecTUpoBaTh B CEKTOp upstream nopsaka 125 mnpg. gonn.

VICTOYHUK nHGopMaLmmn: NHTepdake, AaHHbIE KOMMNaHWUK.

JIEH30J10TO

Co6biTue. Buepa «JleH3onoto» onybnukoBano (UHAHCOBbIE UTOMM AEATENbHOCTM 3a NpOLWnbIA rod. YucTas
npubbinb kKoMnaHum yeenuuunace Ha 23,1% u goctuma 1,401 mnpg. py6. Beipyuka komnaHum Bbipocna B 1,8
pa3a u cocTtaBuna 283 Tbic. pyb., B TOM 4yucrie Bbipydka OT peanusauum 3onoTta coctasuna 124 Toic. py6., oT
apeHabl ummyuwiectBa — 159 Tbic. py6. «JIeH30MOTO» YTOYHMIMO, YTO B MWHYBLUEM T[OAY KOMM@HWA He
ocyulecTenana gobbldy pya U MeckoM AparoueHHbIX meTannoB. OCHOBHbIM BUAOM OEATENbHOCTU C LEMbO
MonyYeHns BbIPYYKN ABMSINIOCh OKa3aHWe ycnyr no caade cobcTBeHHOro umyllectsa B apeHay. OCHOBHOM Aoxon
«JTeH30M0TO» MOMy4YMIo 3a CYeT y4YacTus B APYrMX OpraHv3auunsax, Tak 4OXo4bl N0 AaHHOW CTaTbe YBENUYUIUCH
Ha 23,3% un gocturnu 1,379 mnpa. pyo6.

VICTOYHUK nHGopMaLmmn: NHTepdake, AaHHbIE KOMMNaHWUK.
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MUPOBbLIE NHOEKCbI CbIPbEBbBIE PbIHKHA
3a|ﬂ)at:?rm| 3nauehne  /3Me- Tosap 3a|ﬂ)at:?rm| SERE r:::ﬁ:, r:::ﬁ:,
TOpros HeHue TOpros AonA. ponn. %.
Pa3BuTble pbIHKK Hed1b
Dow Jones (CLLA) 14.03.12 | 13 194,10 16,42 0,12  Brent 14.03.12 124,97 1,25 | -0,99
S&P 500 (CLLA) 14.0312 | 1394,28 1,67 0,12 Urals 14.03.12 123,38 1,09 -0,88
NASDAQ (CLLIA) 14.03.12 | 3040,73 0,85 0,03
FTSE 100 (BenukoBput.) | 14.03.12 | 594543 10,48 0,18 3onoto 14.03.12 | 164425 | -4575| -2,71
CAC 40 (dpaHuus) 14.03.12 | 3 564,51 14,35 0,40  Mnatuna | 14.03.12 | 1679,00 | -12,00 | -0,71
DAX (FepmaHusi) 14.03.12 | 7079,42 83,51 1,19  Cepebpo | 14.03.12 32,84 074 2,20
Nikkei 225 (Snoxus)) 14.03.12 | 1005052 | 151,44 1,53 Mannagwit | 14.03.12 | 700,00 1,00  -0,14
MMBB 14.03.12 | 1631,15 19,27 1,20  Meab 14.0312 | 84760| -61,00| -0,71
PTC (ocHoBHasi ceccnst) | 14.03.12 | 1752,02 22,11 1,28 Hukenb 14.03.12 19359 | 101,00 0,52
PTC (edepHsisi ceccns)) | 14.03.12 | 174313 -8,89 -0,51 LivHk 14.0312 | 20775 -6,00 0,29
Bovespa (Bpaaunusl) 14.03.12 | 6825722 | -137,11 -0,20
BSE Sensex 30 (MHawst) | 14.03.12 | 17919,30 | 105,68 0,59 MPOUEHTHbLIE CTABKHU
Shanghai Comp. (Kutain)| 14.03.12 | 2 391,24 64,56 2,63 Cranka 3navene o
Pa3BMBAIOLLNECS P Ha 14.03.12
Merval (AprenTuta) 14.03.12 | 2709,60 2,34 -0,09 MOSPRIME O/N (1 fetb) 5,13 -0,28
IPC (Mexcuka) 14.03.12 | 37971,44 -48,32 0,13 MOSPRIME 1W (1 Hea.) 5,34 -0,07
Kospi (FOx. Kopes) 14.0312 | 2045,08 20,04 0,99  MOSPRIME 1M (1 mec.) 5,75 0,01
Hang Seng (FoHKoHr) 14.03.12 | 21307,89 -31,81 0,15  MOSPRIME 3M (3 mec.) 6,76 0,00
Straits Times (CuHranyp) | 14.03.12 | 3 026,40 37,33 1,25  MOSPRIME 6M (6 mec.) 7,03 -0,01
ADR/GDR* BAJIIOTA
Llena 1
OMUTEHT 3a|1(::)at:?m9| SHEMETE, r::ﬁ:, all((::ﬁB: 1 aKuums HC;ZI;Z?B 0::’;4:;:: SHEMEITTE
Topros  Aonn- %  ADR/GDR ADE(gDR’ % k MMBB uspp  Ha15.03.12
Fasnpom (OTC) 14.03.12 13,16 -2,59 2 194,19 2,18 USD/RUR 29,5125
asnpom Hedts (OTC) | 14.03.12 26,68 0,30 5 157,48 0,75  EUR/RUR 38,4843
NYKOWN (OTC) 14.03.12 64,60 -1,60 1 1 906,51 -0,80 EUR/USD 1,3040
PocHedTs (LSE)* 14.03.12 7,520 0,27 1 221,93 -0,51
CypryTtHedTeras (OTC) 14.03.12 11,05 1,56 10 32,61 -0,86 Bca uHdopmauua mnspa-
MK HopHukens (OTC) | 14.03.12 19,71 -0,86 01| 581691 1,54  HuA  ArentctBa  «MHTep-
c¢akc», pasmeweHHaaA Ha
Meuen (NYSE) 14.03.12 10,42 1,86 1 307,52 169 canre www.ddinvest.ru, He
MMK (LSE)* 14.03.12 6,31 2,69 13 14,31 0,71  noaneXwT  AanbHeWwemy
Cesepcrans (LSE)* 14.03.12 14,50 -0,34 1 427,93 1,63 ~ BocnpousseaeHuio  u/unm
Pyclnapo (LSE) 14.03.12 4,000 .77 100 1,18 0,17 ﬁ3%2p$;s;:?H:£qi e o
BTB (LSE)* 14.03.12 5,000 1,42 2000 0,07 0,64 MUCbMEHHOTO Ppa3peLueHus
MTC (NYSE) 14.03.12 18,26 0,05 2 269,45 16,85  areHtcTBa «MHTepdakc-To-
Pocrenekom (LSE) 14.03.12 30,78 1,75 6 151,40 1oz Bomkee» (www.ifx.ru).
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OVNHAMUKA PbIHKA AKLUW (MMBB)

;a:z_bo';ﬁz I/I3me;°eHMe, MuH. ueHa Makc. ueHa OGBLem Topros, py6. Ié:’;ﬁ:?:r:
Hed1b 1 ras
lasnpom ao 198,53 0,65 198,03 199,89 8 783 393 356 43 253
lasnpom HedTb ao 156,31 -0,82 155,32 159,60 156 817 414 1982
NYKOWN ao 1921,80 0,33 1911,20 1 937,00 3987 906 959 36 756
HOBAT3K ao 416,71 0,41 406,42 419,00 512 492 863 3576
PocHedTb ao 223,08 0,42 221,52 224,24 2665 752 102 19 684
CypryTHedTeras ao 32,895 3,44 31,970 32,960 1359472 340 17 521
CypryTHedTeras an 21,450 1,97 21,100 21,841 1534 315 335 16 847
TatHedpTb a0 101,85 1,86 99,10 101,99 90 060 301 335
TatHedTb an 200,99 0,81 197,38 201,00 340 777 275 7 100
THK-BP XongwuHr ao 103,57 0,85 102,13 103,57 48 992 247 469
THK-BP XonguHr an 91,80 1,81 89,21 91,95 50 920 860 971
TpaHcHedTb an 58 152,00 4,87 55 564,00 58 250,00 4 266 605 670 6 526
MeTtannyprus
"MK HopHukenb ao 5908,00 2,14 5 824,00 5920,00 2 396 531513 18 220
Meuen ao 302,40 0,57 300,40 304,90 135 242 964 3137
MMK ao 14,416 2,97 14,110 14,450 257 655 630 5098
HIIMK ao 69,23 0,46 68,82 69,74 515 686 440 8 298
Monumerann ao 505,00 -0,20 502,20 507,20 12 745 186 186
Montoc 3onoTo ao 1281,70 -0,84 1271,60 1 305,00 25084 948 1456
CeBepcTanb ao 435,00 1,49 429,50 440,00 950 227 820 10 678
BenoH ao 11,355 -1,17 11,199 11,590 3 547 747 277
Pacnagckas ao 113,37 1,12 112,59 113,59 51 369 616 1151
WHTep PAO EJQC ao 0,033402 -0,71 0,033272 0,033999 308 537 179 4328
MocaHepro ao 1,8288 1,04 1,8121 1,8389 71572536 1808
Pyclvapo ao 1,1785 -0,21 1,1760 1,1937 563 884 231 8 860
PCK EQC ao 0,35596 -0,57 0,35345 0,36350 543 218 334 9333
BTB ao 0,07331 1,96 0,07150 0,07393 6 779522 736 45109
CbepbaHk ao 103,32 2,78 101,80 103,85 25171 269 281 107 531
Cb6epbaHk an 83,24 5,07 79,90 83,83 5 469 226 539 31 231
TenekoMMYHUKaLMOHHbIW CEKTOP
MTC ao 230,59 0,47 229,11 232,00 408 417 521 4578
Poctenekom ao 148,54 2,03 146,16 149,89 896 441 926 10 337
PocTtenekom an 84,98 -0,02 84,80 85,75 93 877 437 572
AapodpnoT ao 49,68 -0,58 49,36 50,80 96 204 536 2 360
Ypankanuii ao 223,90 -0,79 222,31 227,79 1085 349 973 15 562
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