HOXOADb VYrpennwuii 0630p

O aBT'yCTa 2012 T.

DHHAHCOBAA I'PYIINA Pre-Market 9:48
Poccua 4} Espona 4} Amepuka ? Asuna ? Hedtb {} NpomMeTannbi ?
UHpeKcbl ? Akumn MMBB 4} ToBapHbIi PbIHOK ? MNMpoueHTHbIe CTaBKK 4}
MMBB 1449.49 -0.09% [asnpom 155.57 -0.54% HedTb Brent 112.08 -0.05% MosPrimeON 5.74 -0.01
PTC 1444.79 -0.04% CbepbaHk ao 93.94 -0.03% HedTb WTI 93.51 +0.17% MosPrime3M 7.18 -0.04
Dow Jones 13175.64  +0.05% JIYKOMN 1875 +0.09% 3onoT1o 1615.09 +0.24% JNlupepbl pocta/nageHus
S&P 500 1402.22  +0.06% PocHedTb 202.13 +1.01% MnatnHa 1408.7 -0.01% TrK-9 +15.08%
NASDAQ 2714.02 -0.12% HopHukenb 5116 -0.87% ANOMUHUI 15470 +0.03% Bomxckaa TIK +12.03%
NIKKEI 225 8949.68  +0.77% BTB 0.0574 -1.20% Meap 55550 +0.42% TrK-6 +10.73%
HangSeng 20274.23  +1.04% Akuun NYSE ? BanioTHbIl pbIHOK TrK-5 +7.46%
SENSEX 17642.18 +0.24% JP Morgan 37.16 +0.41% USD/RUB 31.5125 -0.02% LleHTpTenerpad ao -3.57%
DAX 6966.15 -0.03% GE 21.01 -0.52% EUR/RUB 38.986 -0.05% MpoTek -3.80%
CAC40 3438.26 -0.43% Ford 9.35 +0.43% KopsuHa RUB  34.89 +0.00% PBK -4.48%
DJI futures 13168.00 +0.37% McDonald's 87.53 -1.66% EUR/USD 1.2372 +0.06% Pasrynai -4.91%
KapTa poccuiicKoro pbiHKa (M3mMmeHeHusA 3a AeHb) BHewwHui1 GpoH
HEMTPA/IbHbIN
/X 294%  AmepuMKaHCKME WHAEKCHbI 3aBEpLUMIM CPedy BO3NE HYNEBbIX OTMETOK,
22::::&1?3:1 0.12% 0.12% KOppeKUuun He fana pasBepHYyTbCA MPOLOMXKEHUI0 WX pocTa. A3maTtckue
VION,13% MHAMKATOPbl CerogHA ABWUratoTCA BBEpPX, HECMOTPA Ha NPOTUBOPEYUBYIO
CTPOUTENLCTBO 0,03% CTAaTUCTUKY M3 KuTas, ueHbl Ha HedTb CTabunbHO ApeirdyroT Ha BbICOKUX
ABUAINHUU -0,45% YPOBHAX.
ABTOMPOM -0,59%
BAHKM 0,07% MporHo3bl  0XXUAAHUA Ha AEHb
A'\:?Trm:::;'z 'O'ZZ’ZW [ns poccuiickoro ¢poHA0BOroO pbiHKa CErogHALWHNE TOPTU CTaHYT B KAaKOM-TO
HEGTEA3 _0”07%: mepe onpegenaowmmm. ConpotusneHune B paioHe 1452-1453 nyHKTOB no
PUTENN -0,29% nHaekcy MMBB HaxoauTtca Ha paccTOAHMM BbITAHYTOW PYKM, M, CKopee
TENEKOM 0,10% BCEro, y»e B YeTBepr oHo byaeT NpeofoneHo, YTo Co34acT NAOAOPOAHYIO
XUMMPOM -0,63% noysy A/as AanbHehwero nogbema K 1500 nyHKTam. lNomelwatb sTomy
SNEKTPOCETU 2,84% CNOCco6HbI HOBOCTWM M3-3a pybeyka, HO WMHBECTOPbI Yy)Ke NOoKasanau, 4To
SNEKTPOTrEHEPALMA noban, gaxe caman HeyaayHasA, CTaTUCTUKA MMM BOCMPUHMMAETCA ceilyac
MPOYEE -?'88%. NO3UTUBHO.
-1,5% -1,0% -05% 00% 05% 10% 15% 20% 2,5% 30% 3,5%
MecA4YHana AUHAMMKA MUPOBbIX UHAEKCOB FnaBHble cobbITUA cerogHA
16% Bpemsa CobbiTne MporHo3 [pea.
14% 10:00 Oryert Aviva 3a | nonyrogue, EPS, dyHTbI 25.98 2540
12:30 BenukobpuTaHuA. Toprosbiii 6anaHc, UoHb, GyHTbI 863 -836
12% 16:30 CLUA. NMocobus no 6e3paboTuLe 3a Hegento, TbiC. 370 365 =
10% 16:30 CLUA. Yucno 6e3paboTHbIX 32 HeAento, MIH. 3280 3272
8% 18:00 CLUA. OnToBble MPOAAXKM 3a UIOHb, M/M 0.1% -0.8% =
18:00 CLUA. 3anacbl ONTOBMKOB 3a UIOHb, M/M 0.3% 0.3% @
6% /\4\ n/a  ONEK onyb6ankyeT 0630p pbiHKa HeHTH @
4% 5:00 Kwuraii. Toprosbiit banaHc 3a U0Ab, MAPA,. LONN. 3430 3173
8:30 fnoHuA. [POMNPOM3BOACTBO 3a MIOHb, M/M n/a -0.1% =
2%
0%
2% = MICEX Dow Jones DAX HangSeng
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MMBB KoMMEeHTapuii K OTKpPbITUIO PbIHKA
1470 +
B cpeay uHBecTopbl Ha Beaywmx GOHAOBLIX NAOWAAKAX NAAHETbl B3ANM naysy
nocne Tpex AHel yBepeHHOro nogbema. ONTUMM3M MOKA He yXoauT C
1455 1 $UHAHCOBBIX PLIHKOB, HO M HOBbIX CTUMY/IOB A/1A MOKYMNOK UrpoKam ceiyac ABHO
HepoCTaeT, MO3TOMY BYepa aKTUBHOCTb Ha BMpPMKax CyLeCTBEHHO CHW3WAAch, a
1440 1 KAtoYeBble MHAEKCbI 6ONbLUIYIO YacTb AHA NPOBENU B HEMocpeACTBeHHOM Bansoctu
OT HyneBblX OTMETOK. Hagexabl Ha AeicTBMUA KpynHeWwunx LeHTpobaHkos mupa
1425 + no-npekHemy cnocobCTBYIOT POCTY, HECMOTPA Ha TOT GaKT, UTO CaMun PerynaTopbl
He KOMMEHTUPYIOT MHOTFOYUC/IEHHbIE CAYXM O CKOPbIX CBOWX AeNUCTBUMAX MO
1410 CNaceHnto MMPOBOIN IKOHOMMKM. OfHaKo, LaHCbl Ha BO30OHOB/MEHME BblKyna
obnuraumii npobnemHbix ctpaH EBpo3soHbl ELLB, a TakKe Ha 3anycK HOBbIX Mep No
1395 . . . ! . . . 3 . . . CTUMYIMPOBAHUIO 3KOHOMMKM ®PC un HapoaHbim 6aHkom Kutasa ceiuac
0:00 13:30 17:00 20:30 10:30 14:00 17:30 21:00 10:30 14:00 17:30 21:00 AeNCTBUTENIbHO BE/IMKM, M MPaBUNO «MNOKynai Ha cayxax, npogasai Ha dakTax»
7 aBr 8 aBsr 9 aBr pa60TaeT KaK Henb3A nyyuwe.
Hedro Brent Bmecte ¢ Tem, nepcneKkTUBbl MMPOBOW 3SKOHOMMKM Ceiyac CAOXKHO HasBaTb
114 - ONTUMUCTUYHBIMK, W HET HUKaKOW rapaHTMm Toro, yto LieHTpobaHKku cmoryT
113 | nomoub el nsbexatb oboctpeHna Kpusuca. MocnegHAa ctatcTKa us Esponbl n
coobuieHne baHka AHIUM NOATBEPAMIIM, UTO NOKA SIKOHOMMUYECKMe Npobaembl He
12 1 TONbKO He YLWAM U3 CTPajaloWero pervoHa, HO WM NPOAO/NKAIOT paspacTaTbeA.
1t PUCKM 3cKanauum UMeloWmxca TPYAHOCTEW NO-NPEeXHeMy O4YeHb Be/IMKWU, HO
110 ceiiyac «Bblku» npasaT 6an Ha 6upxKax, ydyactBys B CBOel COBGCTBEHHOW
109 - cBoeobpasHoit onumnuage.
108 |
107 | Poccuiickuii GoHAOBbIN PbIHOK 60/bLYD YacTb cpedpl nposen B HebonbwoOM
MUHYCe, CHUMKAACL B PamKax KOpPeKLMM nocae Tpex AHel pocta. Ho B KOHUe AHA
106 1 Ha ¢oHe ypayHoro Hauvana Topros B CLUA u poporoii HedTb MHAMKATOPbLI
105 NOATAHYAUCHL K HY/NIEBbIM OTMeTKaM. 1o uToram ocHOBHOM ceccun MHAekc MMBB
q,~’.’>° «,W“@ N&Q @90 W&Q & «’?’QN&Q&?’Q \3,90 ,&’0 q,a°° 6'3’0\990\35?9@90,9?9 ¢‘>° q?’g npocen Ha 0,09% po 1449,49 nyHktoB, uHaekc PTC notepsan 0,04%, cocrasus
7 aBr 8 aBr 9 aBr 1444,79 nyHkToB. bonbwasa YacTb «duleKk» 3aBepwmna TOpru BO3/Je YypoBHeW
BTOPHWKA, BbIAECNUM NWLLb CUIbHYIO KoppeKuuto bymar «BTB» (-1,2%), a Takke
USD/RUB yBepeHHbIN PocT KOTUPOBOK «PCK EIC» (+2,61%) n «XonguHra MPCK» (+6,1%).
32,2
EBponeiickue nHpekcol FTSE (+0,08%), DAX (-0,03%), CAC (-0,43%) n MIB (+0,07%)
3 | TakKe OWHMLWIMPOBANN HE3HAYUTENbHBIMW  U3MEHEHUAMM, NOALEPNKANo UX
peweHue Fitch no coxpaHeHuio epmaHuelt Bbiclwero penTuHra AAA. Akuuu
Standard Chartered (+7,11), pyxHyBwWe BO BTOpPHWK 6Gonee uyem Ha 16% Ha
318 1 06BMHEHUAX O HE3aKOHHbIX caenkax ¢ MpaHom, ByYepa pesko BblpocaH, BaHK
06bACHAET AaHHble onepauum TeXHUYeckMmu owwmbkamu. Bymaru Lufthansa (-
316 2,97%) npocenn B cpefdy Ha HOBOCTAX O BEPOATHOW 3abacToBKe CBOWX
COTPYZAHMKOB. AMepUKaHCKne nHamkatopbl Dow Jones (+0,05%), S&P (+0,06%) u
314 NASDAQ (-0,12%) 6onblwyto 4YacTb BYepalHWX TOPros BANO nNpoapelidosanu
BO3/1e Hy/NeBblX OTMETOK, rae W 3aBepwuaun pabounii AeHb € HafeXAaon Ha
31,2 — T BO30OHOBNEHWNE PE3KUX ABUKEHWUI YiKe B YeTBeEpr.
SR38R3RSRSASHSRBRSISA S
e8I NTLEgLTLEReYTNEIERCY
7 asr 8 asr 9 aar CerofiHA yTpom B30pbl BCEro mupa 6bLiM npukoBaHbl K Kutato, rae sbixogun
KOMM/JIEKC MaKpPOIKOHOMMUYECKOW CTaTUCTUKU 3a MioNb. [aHHble no MHOAALMK
J[loX0AHOCTYM 10-1ETHUX FrOCYAapPCTBEHHbIX 06AUraLmii nopagoBanu — Temnbl ee pocTa 3aMeaIUANUCh A0 MUHUMAZbHbIX ¢ AHBapA 2010
ropa 1,8% npu nporHose B 1,7%, 4To pa3BaAsbiBaeT pyku LB ana panbHeiwero
CTpaHa-3MUTEHT NoxogHocTb % M3M.NYHKT. Cnpsg K  u3Mm. CMATYEHUS MOHETApHOM NOAUTUKM. A BOT MPO CTAaTUCTUKY MO PO3HUYHBIM
npoaaxkam (+13,1% - muHumym c despana 2011 roga, nporHos +13,7%) u no
CLWIA 1.69 +4.39 - - npomnpoussoacTtey (+9,2% - MuHMMym ¢ anpensa 2009 ropa, nporHo3 +9,8%)
TepmaHus 1.41 +0.00 22 US +6.0 nofobHOro  He  CKaXelb, MNOKa 3ameA/leHMe  KUTAUCKOW  SKOHOMMUKM
Opanuma 213 +1.40 68 DE +0.0 npoaonkaercA. A3MaTckue MHAEKCbI OTpearnposann Ha NybanKauum ymepeHHbImM
poctom, npubasnas B npeaenax 1%, ueHol Ha HedTb cTabunbHO ApelidyloT Bo3ne
Wranua 5.88 +0.00 446 DE -4.0 LOCTUTHYTLIX BYepa 112 gonn. 3a 6appenb BRENT.
Mcnanuna 6.97 +7.70 548 DE +4.0
Moptyranuna 10.13 +0.00 863 DE -2.0
benbrua 2.55 +0.80 114 DE +0.8
HuaepnaHabl 1.73 -0.40 30 DE +1.0
Bbpasunusa 9.50 +0.00 781 Us -4.4
Poccua 7.83 +0.00 781 DE +0.0
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KoHTaKkTHasa nHpopmaums J0XO0Ab

DPHHAHCOBAHA I'PYIIIA

OTaen no paboTe ¢ KAMeHTaMK 8 800 333-85-85

6ecnnaTHbI 3BOHOK No Poccum
rnaBHbIN opuUc

+7 812 635-68-65

MpuHa SlapnoHoBa, 3am. pyKOBOAUTENA OTAeNa n06. 217

Onbra MuxannoBa, KIMEHT-MeHeaKep 106. 340

oduc "Kupuwickuin"

+7 (81368) 55-222
Appeca:

EneHa ®upcoBa, KNNEHT-meHeaKep
CaHkT-Metepbypr

FnaBHbI oduc

Hab. KaHana Mpmboenos.a, a. 6/2, nuT. A

AHannTnyeckas cny)K6a cT. M. "HeBckuit npocnekt"
+7 812 635-68-60 research@dohod.ru TenedoH: (812) 635-68-60
dakc: (812) 635-68-64
Bcesonog Jlobos, pykosoautens otaena n06. 333 e-mail: info@dohod.ru
Cepreit lWanrnH, puHAHCOBBIM aHANUTUK [06. 107 Kupuwmn. Odpuc "Kupuwcknmi"
JNleHuHrpaacKkasa o6a., r. Kupmwn,
ApTem AHTUNOB, GUHAHCOBbLI AHAUTUK [06. 107 np. Fepoes, 4. 11, opUCHBIN LEeHTp

"Napora", opuc 408

TenedoH: (813 68) 55-222

WWW.DOHOD.RU Bca aHanntmnka 3aecb ®dakc: (813 68) 548-20
I [ e-mail: kirishi@dohod.ru
&;} S

Hactoswumii 6lonneteHb NOArOTOBAEH CMELMaAsUCTaMU aHAZUTUYECKOM Caybbl PuHaHcoBoW rpynnbl «JOXOLb», ABNAETCA WHTENNEKTya/lbHOM
COBCTBEHHOCTbIO KOMMaHWM M npegHasHayeH A41A UCMO/b30BaHUA Ha TEPPUTOPMM POCCMM B COOTBETCTBMM C POCCUMIICKMM 3aKOHOAATE/IbCTBOM. Mpu
noAroToBKe 6tonneTeHsa 6blM UCNONL30BaHbI MaTepuanbl U3 UCTOYHUKOB, KOTOPbIE, MO MHEHUIO cneuuanvctos KomnaHum, 3acnyxusatoT fosepus. Mpu
3TOM 6to/iNeTeHb NpegHasHauYeH WUCKAOYUTENbHO AN MHPOPMALMOHHBIX Lefel, He COAEPKUT PEKOMEHAAUMIN U ABAAETCA BbIPAKEHMEM YaCTHOrO
MHEHWA CMeunanucToB aHaauTMYecKol cny:bbl Komnanuu. He B3Wpas Ha OCMOTPUTENIbHOCTb, C KOTOPOW cneuuanucTbl KoMnaHuM OTHecaucb K
coctasneHunio 6ronneteHs, KomnaHua He AaeT HUKaKWMX rapaHTUii B OTHOLEHMM LOCTOBEPHOCTM M MOIHOTLI CoAepsKalueinca B 6onneteHe MHGopmaLmm.
HWKTO HM Npu Kaknx OBCTOATENbCTBAX He AO/IKEH paccMaTpuBaTb GIONNETEHb WM COAEpIKallyloca B HEM MHGOPMALMIO B KayecTBe NPeaJsioXKeHus o
3aK/I0YEHNM [0rOBOPA HA PbIHKE LLEHHbIX Bymar uamM MHOTO puAnYeckM 0653bIBatoLero 4eMNCTBUA, Kak CO CTOPOHbI KOMMaHMK, Tak U CO CTOPOHbI ee
cneupanuctos. HU Komnaxua, HY ee areHTbl, HU addUAMPOBaHHbIE ML He HECYT HUKAKOM OTBETCTBEHHOCTM 32 /1106ble YBbITKM UM Pacxoapl, CBA3aHHbIe
MPAMO WM KOCBEHHO C UCMOJ/Ib30BaHWEM MHbOPMaLMK, coaepxKalueiica B BlonneteHe. MHdopmaumn, cogepskawanca B bonneteHe, AelcTBUTEIbHA Ha
MOMEHT ero ny6aukauum, npu stom KomnaHusa Bnpase B 10601 MOMeHT BHeCTU B BtosineTeHb Ntobble 3meHeHUs. PacnpocTpaHeHune, KonupoBsaHue,
M3MEHEHME, a TaKXKe MHOEe MCMOJ/Ib30BaHMe B10NIETEHA UM KaKoW-IMBOo ero yactm 6e3 MMCbMEHHOro cornacua KomnaHum He gonyckaetcs. KomnaHus, ee
areHTbl, paboTHUKK 1 abPUAMPOBAHHbIE ML MOTYT B HEKOTOPbIX C/Iy4asnX y4acTBOBaTb B ONEPALMAX C LeHHbIMU ByMaramu, ynomaHyTbiMu B 6ronneteHe,
WK BCTYNaTb B OTHOLUEHMA C SMUTEHTAMM 3TUX LLeHHbIX Bymar. KomnaHusa npeaynpeskaaeT, 4to onepaumm ¢ LeHHbIMM Bymaramm CBA3aHbl C PasinyHbIMK
pYCKaMK 1 TpebyIoT COOTBETCTBYIOLLMX 3HAHUIA U ONbiTa.
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