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BHEWHWE PbIHKU: AMHAMUWUKA NPEALIAYLILEA HEQENN

TOBAPHBIE PbIHKU: HEOTb

CnoTtoBbi# PbIHOK: CLUA

OCHOBHBIE UHAUKATOPBI, 3AKPbITUE

LleHbl Ha HedTb B3ANM KYpPC Ha CHUNKEHWe ¢
cepeAnHbl NpoLwnoi Hepenu Ha (oHe BbixoAa
[aHHbIX 0 3HAYUTENbHOM YBENUYEHUU 3anacoB
HedTn 1 6eH3uHa B CLUA 1 npogomkmny nagatb
B KOHUe Hefenn Ha oHe ocnabnenus Kypca
eBpo. Hedptb mapku WTI npocena 3a Hegento Ha
0,8 % - #0 75,5 gonn. 3a 6app.

CnoToBbIA PLIHOK: EBPOMNA

EBponeiickue pbIHKM BbIPOCAM 3@ Hefento Ha
1,5-3 % (FTSE100 +1,46 %, CAC40 +3,36 %,
DAX +2,32 %). MnaBa ELb Takxe, kak u rnaea
aMepUKAHCKOTO LEeHTPOOaHKa, HamoOMHMA WH-
BECTOPaM O HEM3BEKHOM CBOpaYMBaHUM mep
N0 CTUMY/IMPOBAHMNIO MUPOBOM 3KOHOMUKM

LEHEXHbIA PbIHOK: KOP3UHA

Ha npoweaweii Hegene 6MBanOTHaA KOp3uHa
ToproBanacb B AuanasoHe 35,54-36,10 py6.
Mpy 3TOM MUHUMYM AOCTUrANCA Ha OTKPbLITUN B
NOHEeAENbHUK: K Hayane HOBON HeAenu WHBe-
CTOpbI ye Gosee B3BEWEHHO OLEHWN CUTya-
umio ¢ pongom Dubai World, koTopas 0603Ha-
ynnacb HakaHyHe B YeTBepr M MHMLUMPOBaNa
pe3Kuit yxon B «KadyectBo». Ha npoTameHun
Hegenu npeobnagano GOKOBOe ABWMEHUE, B
uTOre NO 3aKPbITUIO NATHULBI LeHa Ha YpoBHe
32,98 pyb6. (+0,11 py6. 3a Heaenio)

AMEPUKAHCKME WHAEKCbI MPOAEMOHCTPUPOBA-
AW Mo UTOram npoLleAwen Heaennm He6oNbLon
nogbem (DJIA +0,77 %, S&P500 +1,33 %,
NASDAQ +2,61 %). KniouyeBbiM co6bITUAMU
Hepenu ctanu BbictynneHune rnassl @PC CLUA B.
BepHaHKe no noBoAy NpMMeHeHus exit strategy
B aMEPMKAHCKON 3KOHOMMUKE W BbIXOZ AAHHbIX
06 ynyyweHuM cuTyauuMmM Ha pbiHKe Tpyaa,
KOTOpbIE CYLECTBEHHO MOBbICUAN PUCKU OTTO-
Ka [eleBoi TMKBUAHOCTU € GUHAHCOBbIX PbIH-
KOB B CPEJHECPOYHOII NepcrekTuse

CnoToBbI PIHOK: A3uA

A3MaTCKMe UHAEKCbl 3HAYUTENbHO Jyylle Benu
cebs Ha npownoi Heaene (+2-10%) no cpas-
HeHUo ¢ (OHAOBBIMW WHAMKATOpamu 3anap-
HbIX pbIHKOB. He6biBanbiii Ans nociegHero
BPEMEHM POCT ANOHCKOro uHaekca (+10 % 3a
Hegento) 6bin 06ycnosneH cUnbHbIM ociabne-
HWEM WeHbl, BbI3BaHHbIM B CBOKO 0Yepesb OXM-
naHuAMK NpuHATUA BaHkom finoHuM mep no
CAEpPXKUBAHMIO POCTa HALMOHANbHOW BantoThl

> nodpobHee Ha cmp. 2-3

BAXHEMLWINE COBbITUA HEAENN:

CTATUCTUKA

3akp. U3m., %

Poccusa

MMBB 1342,58 4,40
PTC 1415,51 3,53
CLUA

S&P 500 1105,98 1,33

DJIA 10 388,90 0,77

NASDAQ Comp. 2 194,35 2,61
EBPoOnA

FTSE 100 5322,36 1,46
DAX 5817,65 2,32
CAC 40 3 846,62 3,36
A3una

Nikkei 225 10 022,59 10,36
SSE Comp. 3317,044 7,13

KOSPI 1624,76 6,58

Hang Seng 22 498,15 6,45
KANUTANU3ALMA
MSCI Emerging Markets 983,32 4,50
MSCI BRIC 336,68 4,30
MSCI Russia 793,08 2,76
TOBAPHbIE PbIHKMN
Hedb Brent 77,52 0,44
Hedto WTI 75,47 -0,76
3onoto 1168,80 -0,46
Cepebpo 18,496 1,06
AnloMUHUIA 2 140,00 5,78
Meppb 7 080,14 3,10
Hukenb 16 032,00 -1,93
LinHk 2 353,00 7,06
3Hau. U3m., %
Kypcbl LIB
EUR/RUR 44,1945 1,47

USD/RUR 29,2427 1,27
YIM, %  U3m., 6.n.

JlonroBoli PbIHOK

UsT 10 3,484 28,26

Poccus 30 0,847 16,25

Poccus 30 / UST 10, 6.n. 5,321 -0,12

= 10 gekabps (yetsepr), 16.30 MCK — CLUA: nepeuyHas 6e3pabotuua 3a Hegento 4o 4 AeK. / ansAwas-

cA fo 28 HoA.

= 11 fekabps (nATHULA), 16.30 MCK — CLUA: po3HuYHble NpoAaH 3a HOABPb
= 11 fekabps (naTHuua), 18.00 MCK — CLUA: nHgekc notpe6. foBepus MuuuraHck. yHuBepcurera 3a

aekabpb npegsapuT.

= 11 fekabps (naTHMLa), 18.00 MCK — CLLA: Kommepueckue 3anackl 3a OKTAOGPb

MPOrHO3 HA HEAENIO:

[laxe ecnn Ha MUPOBLIX PbIHKaX COXPAHWUTCA HEKOTOpoe npeobnajaHve ONTUMM3MA, POCCUICKUM
«OblKam» Ans Toro, Ytobbl U3BNEYbL MOMb3Y U3 BHELUHEN KOHBIOHKTYpbI, N Hauyana HyXHO nepeno-
MWUTb YETKYI0 TEHAEHLMIO K OTCTaBaHMIO OT 3apybexHbIX NNOWAA0K, CIOXMBILYIOCS 33 npeablayliue
Hegenu. MNoKa xe co3aaeTcs BneyatieHne, YTO KOrAa TeKyLaa KOHCONMAALMA Ha POCCUACKOM PbIHKe
CMeHUTCA Gonee AMHaMUYHbIM ABMKEHUEM, OHO GyaeT HanpaBneHo CKopee BHU3, Yem BBepx. C Tex-
HWUYECKO TOYKM 3PEHUSA «NPOrpamma MUHUMYM» — YAEPKaTbCA Bbllle TMHUM NOAAEPIKKN PaCcTyLLEero
TpeHaa (Ha aaHHbIN MOMeEHT 1290 nyHKTOB). OXMUAAHUA NO OTAENbHLIM PbIHKAM — B COOTBETCTBYIO-

Wux pasgenax

AHanUTUYecKuii otaen
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NHOOPMALNOHHbBIN ®OH NPEALIAYLWEN HEQENW

KPATKO:
*  JKOHOMMKA / AEHEXHbIW PbIHOK — 06beM MeXayHapoAHbIX pe3epBoB Ha 27 HOAOPA cocTas-
nan 449,7 mnpa. gonn. CLUA npotue 443,8Mnpa. sonn. Ha 20 HoA6ps (+5,8 mapa. gonn.)

= FA3NPOMHE®Tb — KOMNAHMsA CHU3MIA YNUCTYI0 NpMGLINL No US GAAP 3a 9 mecsues Ha 54 % — 4o
2,375 mapa. Jo., YTO OKa3anocb G/IM3KO K NMpOrHo3am 3KcnepTos; Ma3npomHedTb Nokynaert
noapasaenexue weepckoi Malka Oil 3a 118 mnH. gonn.

. FTA3NPOM - poccuiickas Komnahum v Eni nognucanu cornaweHme o BXOXAeHUU B «HOXHbIA no-
ToK» hpaHuy3ckoi EDF, koTopas nony4ut B npoekTe tOxHbI NoToK 10 %

. THK-BP - cya npusHan HepeiicTBUTeNbHbIM WTpad PAC K KOMNaHun Ha 4,2 mapa. py6.; mexay-
HapoaHoe pernTUHroBoe areHTCTBO S&P NOBbLICUNO AONrOCPOYHBIA KPEAUTHbLIA PENTUHT U peit-
TUHT NpuopuTeTHOro HeobecnedeHHoro gonra THK-BP ¢ «BB+».80 «BBB-» (nporHos — ctabub-
HbIi)

3APYBEXHbIE PbIHKW: UTOTW NPEABLIAYLWENA HEAENN

CLLA

Hosoctu UK BOA

YBaxaemble KNneHTbI!

C 16 HOAGPA 2009 I. M3 CNMCKA MapXuHanb-
HbIX LEeHHbIX Gymar uckmoueHbl akuuu OAO
«MHTEP PAO E3C».

Moapo6Has uHdopmauus — Ha caite UK BOA
1 no TenedoHy (812) 329-81-74

AMepUKaHCKWII (OHAOBbLINA PbIHOK NPOAOMKMA Mogpactate Ha npownoin Hegene (DJIA +0,77 %,
S&P500 +1,33 %, NASDAQ +2,61 %). B uenom 3tomy 61aronpmaTcTBoBanu BbiXog NO3UTUBHbIX HOBO-
cteit u3 ly6as (o rotoBHocTn LeHTpobaHka OA3 noaaepatb Kpeautopos uHBecThoHaa Dubai World
Havyane neperoBopoB (oHAa € KpeauTopamu) 1 Ny6aMKauus HeNnoOXuX CTaTAaHHbIX (OTHOCUTENbHas
6e3paboTuua, Beige Book). EAMHCTBEHHbIM AHEM HA Hedene, Koraa HabntoAanoch CHUMKEHWE UHAEK-
COB, CTan YeTBepr, KOrAa y4acTHUKOB PblHKA HECKONbKO paccTpounno BbicTynnenune rnasbl PPC CLUA B.
BepHaHKe, aKTUYecKu BnepBble HaNpPsAMYyio 3aroBopusLuero 06 exit strategy. OH 3asABuUA 0 TOM, YTO
®PC yxe NpoBOAUT NepBbIi TECT N0 0T3bIBY GeCnpeLeAeHTHbIX CTUMYNMPYIOWMUX MEP B 3KOHOMUKE U
noobewwan, uto exit strategy 6yser NpoBOAUTLCA TaKMM 06pa3oMm, YTOObI NoaaepxkaTb PbIHOK TPyAa U
LeHoBYI0 cTabunbHOCTb. HecmoTps Ha To, YTo rnasa PeapesepBa NOAYEPKHYN COXPaHAILLYIOCA NPo-
6nemy BbicOKOM 6e3paboTuLpbl M He Ha3Ban KOHKPETHbIX CPOKOB Hayana peanusauuu exit strategy,
YYaCTHUKK PbIHKA, BEPOATHO, BOCMPUHANMN 3TN 3aABNEHUA, KaK NepBbI CUrHan ANA OTTOKa AelleBow
NIMKBUAHOCTU C PbIHKOB, NOAAEPKUBABLUEA aKLMU HA NPOTSAKEHWUM LENOro rofa, U akTUBHO 3aKpbiBanu
[/IVHHBIE NO3ULMK B YeTBepr. Yke B NATHULY POCT HA pbiHKe BO30GHOBMCA Ha (oHe Bbixoaa no3u-
TUBHbIX AaHHbIX O COKpalyeHun 6e3paboTuubl B CLUA (nokasatenb cHusuncs B Hosbpe fo 10 %, B TO
BPeMs KaK 0XUAaNnoch coxpaHeHue Ha ypoBHe 10,2 %). B MUHyCe No nToram Heaenu 3aKpblanch Tob-
Ko 6ymaru cbipbeBbix komnanui (S&P METAL MINING -1,39 %, S&P OIL &GAS -1,3 %), npocesLune Ha
¢hoHe oTKaTa HeTAHBIX KOTMPOBOK U LiEH Ha 30/10TO.

LleHbl Ha HedTb, NoApacTaBlUMe B Hayane Heaenu, CO CPeabl Hayanu CHUXKATLCA Ha ¢oHe BbIXxoaa
«MeABEeMbUX» AAHHbIX N0 3anacam Hedtn n 6eH3uHa CLUA (3a Hegento +2,1 1 +4 MnH. Gappenei cooT-
BETCTBEHHO) W CuibHeliero o6Bana Kypca espo (B naTHuuy -1,5 %). B pesynbrare, Hedtb mapku WTI
npocena no utoram Hegenu Ha 0,8 % — Ao 75,5 gonn. 3a 6appens.

OMuaaHUA Ha HeAeNIo: HECMOTPA HA TO, YTO AaHHblE O CoKpaLieHnn 6e3pabotuubl B CLUA ewe He Ha-
CTONbKO NO3UTUBHBI, Y4TOGbI MpasuTenbcTeo CLUA Morio Gbl B CKOPOM BpeMeHU HauMHaTb PasBopaym-
BaTb «CTPATErMio BbIXOA@», OHW BCE e JO/MKHbI HACTOPOXUTL MHBECTOPOB, 0CO6EHHO, Noc/e Heaas-
Hero BbicTynieHus BepHaHke. U, Tem He MeHee, HA HawW B3rNAA, AOMKHO MPOMTU HEKOTOPOE BpeMms
[N151 TOr0, YTOGbI MHBECTOPbI 0CO3HANM BCE PUCKM, CBA3AHHbIE C U3MEHEHUEM IKOHOMUYECKOM TaKTUKU
B CLUA. TaK 4TO AaMe C y4ETOM TOT0, YTO TEKYLLARA HeAeNs, YIKE HAYanach ¢ YXYALWEHNUS KOHbIOHKTYpbI
Ha MMPOBbIX PbIHKaX, Mbl HE 0XWAAeM, YTO peanbHble NPOAAXM HAYHYTCA NPAMO cenyac. BepoaTHo, B
GnuKaiiwen nepcrekTMBe aMepUKaHCKNA PbIHOK elle NPeAnpUMET MOMBITKU K NPOAOMKEHNIO pocTa.
Ho aaxe npu ycnoBMM pasBUTUA TAKOFO KPAaTKOCPOYHOTO CLEHAPUs BPAA /M HA PbIHKE YCTAHOBUTCA
paBHOBeCHE: ABUMKEHUS HA PbIHKE, CKOpee BCero, 6yayT KpaiiHe HEPOBHBIMM W BONATW/IbHLIMM

EBPoOnA

Toprosas ceccus (Bpema MCK):

NYSE: 17.30 MCK - 00.00 MCK
NASDAQ: 17.30 MCK - 00.00 MCK
®bIOYEPCbI HA UHAEKCHI (CME GROUP):
00.30 -01.30, 02.00 -00.15

(BoCkp. 02.00 — 00.15)

EBponeiickue MHAEKCHI YyTb 60Nee ONTUMUCTUYHO 3aBEPLLKUAN Hefento, YeM amepuKaHckue (FTSE100
+1,46 %, CAC40 +3,36 %, DAX +2,32 %). InaBHbIM cobbITUEM YeTBepra cTano 3aceaaHue ELB, Ha
KOTOPOM 6bINI0 NPUHATO OXMAAEMOE PELUEHME MO COXPAHEHUID CTAaBKU Ha ypoBHe 1 %. 3asBneHus
rnaebl ELLB XK.-K. Tpuwe 6b1an cxoxm ¢ Teaucamu bepHaHKe: Take npo3syyana mMbiCib 0 He06X0AM-
MOCTU CBOEBPEMEHHOIO U HEeM3BEXHOro CBOPAauYMBaHWUA CTUMYIUPYIOWMUX Mep B 3KOHOMUKe. CTano
13BeCTHO, YTo ELLB npoBegeT nocnegHioo onepauunio pedrHaHCUpoBaHNUA 6AaHKOB CPOKOM Ha 12 me-
caues B feKabpe, a nporpaMma KpeauToBaHuUsA 6aHKOB CPOKOM Ha 6 MeCALEeB 3aBepLIUT CBOe AencT-
BMe B mapTe cneaytowero roga. Hecmorps Ha 70, yto rnasa ELIB noguyepkHyn, 4to Takoe usmeHeHue
NONUTUKN HE ABNAETCA CUTHANOM AN YBENUYEHWUA CTaBKW, KYPC €BPO BCE e APOTHy/N B YeTBepr u
B3AN KYPC Ha CHUXEeHne

Toprosas ceccus (Bpema MCK):

BENMKOBPUTAHUA, LSE (FTSE 100):
11.00 -19.30

TEPMAHUA, DEUTSCHE BSRSE (DAX):
11.00-19.30

®pAHUMA, EURONEXT PARIS (CAC 40):
11.00-19.30
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A3nsa

A3MaTCK1E NHAEKCHI C 6OMbWKMM ONTUMU3MOM BOCMIPUHANN HOBOCTU Havana Hegenu u3 fly6as, aa, v B
LLeNIoM, B OCHOBHOM MOKYNanu akuuu Ha npownoii Hegene. NHAEKCb! pernoHa 3a Heaento NOAHANUCH
Ha 2-7 %, a anoHckui Nikkei225 Boobuie noackoumn Ha 10 %. Takoi xopoLwuit HacTpoi B A3uu Gbin
06ycnoBneH BbIXOAOM PsiAA BAXHbIX PErMoHanbHbIX HOBOCTEM (CUAbHbIE CTAaTAaHHbIE MO NPOMbILIIEH-
HOMy npousBoacTy B Kutae u 3kcnopty HOxHoi Kopen). Takke Ha JUHAMUKe a3MaTCKUX PbIHKOB, W,
npexae Bcero, iNOHUM, NO3UTUBHO CKa3anocb M cunbHOe ocnabneHune Kypca veHsl (gonnap nopopo-
Xan K ueHe 3a Hefenw Ha 4,7 %), 06YCNOBNEHHOE OXUAAHUAMU NPUHATUA BaHkoMm SinoHuu mep no
CAEPHKMBAHMIO POCTa Kypca AMNOHCKOI BantoTbl, KOTOPblE B UTOTe ONPaBAaNNChb: LEHTPOBAHK CTpaHbI
noo6ewan BAUTb Ha GUHAHCOBbIN PbIHOK INOHUM 1 TPAH. MeH

®UHAHCOBBIE PbIHKWU: POCcUA

PbIHOK AKL M

MNepBas NonoBuHa NPOLWOI HeAeNN Ha POCCMACKOM PbIHKE aKLWi NpoLa noj 3HaKoM AMHaMUYHOTO
pocTa KOTUPOBOK. [0 Mepe TOro Kak Ha MUPOBbIX PbIHKAxX ocnabeBany onaceHuns, CBA3aHHble C CUTYa-
umen Bokpyr (onaa Dubai World, nugekc MMBB cHoBa 3akpenuics Bbllle TMHUW NOAAEPXKKM pacTy-
Lero TpeHAa aBrycTa-Hoabps, a B cpeay NOAHANCA Bbilwe 1315 NyHKTOB BEPHYBLUUCH, TaKUM 06pasom,
B TOProBblil AManasoH BTOPOM MONOBUHbI HOAGPA. Bnpoyem, Ha 3TUX YPOBHAX OCTOPOIHOCTb YKe B
3aMeTHOW CTeNeHU MOTeCHWIa ONTUMMU3M, U ABa PbIBKA HaBepX, NPeAnpuHATbie «bbikamu» yTpom B
YeTBEpr 1 BeYepOM B NATHULY (ApaiiBepom ANs BTOPOro CTana OKa3aBLUAACA PE3KO Nyylle OXUAAHUIA
CTaTUCTUKa Mo pbIHKY TpyAa CLUA) BbIAOXAUCH Y 30HbI CONPOTMBNEHUA 1345-1350 nyHKTOB. M0 MTOram
Heaenn MMBB +4,48 % , cocTaBuB Ha 3aKpbiTUe NATHULbI 1 342,58 NyHKTOB.

Cpeay oTpacneBbiX CEKTOPOB POCCUMACKOrO pbiHKA NMAEPOM HeAenu cTana anekTposHepretuka (MICEX
PWR +6,74 %), rae ceTeBoii CErMeHT BbIrAfen nyyile reHepupyoLLero, a 0C06eHHO BneyaTnsioLLyio
AMHAMUKY npoaemoHcTpupoBanu akuum MPCK CesepHoro Kaskasa (+50,99 %). Bnpouem, B dokyce
BHUMaHUs MHBECTOPOB OKa3sanucb akuun MHTepPAO, Bo306HOBNEHNE TOProB KOTOPLIMU MOCie Me-
CAYHOTO NepepbliBa, CBA3AHHOTO C U3MEHEHWEM HOMMHaNa akuui, CTano NOUCTUHE TPUyMdbanbHbIM
6naropaps Lenomy psifly NO3UTMBHbLIX KOPNOPATUBHbIX COBLITUIA, MpoM3oLWeALINX 3a 3TO Bpems. Ha
3aKpbiTe 1 fgekabps, Koraa Bo3oGHoBUAKUCH Topr Ha MMBB, akuuu HTepPAO cTomnu Ha 20 % fo-
pOXe, YemM Ha MOMEHT NPUOCTAHOBKM, a 3a cieaytolwme 3 AHA npubasunun ewe nopsaaxa 25 %, npu
3TOM B Y€TBEpr Ha HUX NpULLNOCL 6onee NONOBMHLI CYMMapHOro 060poTa TOProB B 31EKTPO3HepreTu-
YecKoM ceKTope. Bnpoyem, ckopee Bcero, nepBoHayasbHblii MOTEHUMAN NO3UTUBHbIX HOBOCTEN YyiKe
ncyepnaH, AanbHeiine nepcnekTuBbl Gymaru GyayT 3aBMCETb OT TOro, MOAYYUT N HOBbIE MOATBEP-
XAEHWA TPEHS, HAa KOHCONUAALMIO BOKPYT KOMMNAHWM HENPOAAHHbIX B paMKax peopraHusaummn PAO E3C
reHepupyoLwmx akTMBOB.

Ha BTopom mecTe cpeaun oTpacnesbix nHaekcos MMBB — metannyprus (MICEX M&M +6,13 %). One-
pexarwolmmn Temnamn B [aHHOM CEKTOpe pocau npeactaBuTenn yepHon metannyprum: HIIMK
(+9,54 %), CeBepcranb (+9,48 %), MMK (+7,29 %), a TakKe akumu MK Hopunbckuii Hukenb (+6,21
%). Akuum Monioc 3onoTa (+2,85 %) BbIrNAeny He cTonb yoeauTensHo, HECMOTPSA Ha HOBble abconioT-
Hble peKopzabl, MOKa3aHHbIE ENTbIM METaNIoM (B YeTBEPr 30/10TO NOAHMMANOCH Boiwe 1220 gonn. 3a
YHUMIO), @ OTKAT KOTUPOBOK MOC/IEAHEr0, HAYaBLUMIACA B KOHLE HeAenn, CO3AAeT PUCKU NPOAOIKEHUA
KOpPpPEeKLMM B aKLMAX KOMMNAHUW.

Cpeaun Hambonee NUKBUAHBIX CEKTOPOB POCCUIICKOTO pbiHKA Brnepep Boiwen 6aHkosckuit (MICEX FNL
+5,57 %), akuumn CoepbaHka (06bIKHOBEHHbIE +10,71 %, NpuBMAErnpoBaHHblie +12,71 %) nokasanu
HanboNbILKMIA MPUPOCT CPeaN OTEYECTBEHHBIX «roNybbix (uLeK», NOATBEPHAANA CNOMKMBLUYIOCA B MO-
cnegHvie Mecslbl penyTauuio OCHOBHbIX MHCTPYMEHTOB KPAaTKOCPOUHbIX onepauuit. Mpu 3ToM 06bIKHO-
BEHHbI€ aKUMM B MATHULY CMOT/IN, XOTA U HE3HAYUTENbHO, 0GHOBUTL FTOA0BOM MAaKCMMYM Ha 3aKpbiTue,
KOTOPbIN COCTaBNsET Tenepb 74,62 py6. HeckonbKo cnabee, HO TakKe yylle pbiHKA BbITISAEAN aKLMK
BTB (+6,24 %), B NATHMLY CTano U3BECTHO, YTO YMcTas NpubbINb 6aHka no PCBY 3a 11 mecsaues 2009r.
coctaBuna 31,9 mnpa. py6. no cpaBHeHuio ¢ 23,4 mapa. 3a 10 mecsLes Tekyliero roga v 12,2 mnpa.
3a nepsble 11 mecaues 2008 roaa.

Hedrerasosblii CEKTOp Takke B LENOM MOKasan MonouTenbHylo anHamuky (MHaekc MICEX O&G
+3,18 %) No mepe TOro Kak KOTMPOBKW HedTW BOCCTAHOBUINChL OT MOTPSACEHUs, BbI3BAaHHOTO HOBOCTSA-
Mu u3 [ly6as. B 1o e Bpems, HacTpos Ha npeogoneHune oTmeTkn 80 fonn. 3a 6appenb Ha pbiHKe No-
npexHemy He BUAHO, Tem Gonee 4to npeactaesutenu OMNEK 3asBAAIOT 0 NPMEMNEMOCTU TEKYLLEro Ana-
na3oHa — B YaCTHOCTW, MUHUCTP HeTAHOI npombiwneHHocT CayaoBcKoi Apasun Anu aH-Hyaimu B
MUHYBLWYIO cy660Ty Ha3Ban ero «uaeanbHbIM» U OTMETUA, UYTO «... HET HUKAKOW HeoBXOAMMOCTM B
JanbHeilWweMm COKpaLleHun KBoT». Jluaepom cekTopa ctanu akumu Fasnpomuedtu (+9,11 %), ony6nu-
KOBaBLUEN HENNOXYI0 OTYETHOCTb 33 9 MecsueB 2009 r. no US GAAP, Takxke nyylue pbiHKa Bbirnagenu
aKkumm PocHedTH (+5,4 %) v HoBataka (+4,91 %). B To e Bpems, Bbi3biBalolle CnabbiMu OCTAOTCA
akumm Jlykonna (+1,34 %) v Fasnpoma (-0,27 %), yxe ABa MecALa AEMOHCTPUPYIOLLME HUCXOAALLYIO
AMHaMUKy. C TEXHUYECKON TOYKM 3PEHUA OHU NPUGANSUAUCH K IUHUAM NOAAEPIKKM PacTyLLero TpeHaa
TekyLuero roaa (160 py6neii no Fasnpomy, 1650 no Jlykoiny), v yxe Ha 3TON Hegene MoryT Ux nportec-

Toprosas ceccus (Bpems MCK):

AnoHusa, TSE (NIKKEI 225):

04.00 - 06.00, 07.30 - 10.00
KuTaii, SSE (SSE Comp.):

05.30 - 07.30, 09.00 - 11.00
KoPEs, KRX (KOSPI): 04.00 - 10.00
TOHKOHT, HKEX (HANG SENG):
06.00 - 08.30, 10.30 - 12.00
TANBAHb, TWSE (TSEC WEIGHTED):
05.00 - 09.30

Toprosas ceccus (Bpems MCK):
MMBB: 10.30 - 18.45

PTC (KNACCMYECKMIA U BUPXKEBOW PbIHKM):

10.30 - 18.00

PTC (®blOYEPCbI U ONLUOHDI):
10.30 - 18.45 — 0CHOBHas ceccus
19.00 - 23.50 - BeuyepHss ceccus

AHanUTUYecKuii otaen
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KOMMNAHIARA : .
TMPOBATb.
TenekommyHukauuu (MICEX TLC +2,63 %) Ha npowsnoi Hegene Gbii CPEAN OTCTAOLWMX — BRPOYEM,
OTCTaBaHve BO MHOTOM OGYC/NOBNEHO CHUMEHMEM KOTMPOBOK 0ObIKHOBEHHbIX aKuuit Poctenekoma (-
9,38 %). MpuBMNErMpoBaHHble akuUm oneparopa, HanpoTMBe, cyuectBeHHo npubasuan (+10,72 %).
Akunm MPK npu6asunm ot 0 go 7 %, cpean nuaepoB — 06bIKHOBEHHbIE akuuu YpanceasbuHhopma
(+6,71 %), LleHtpTenekoma (+6,5 %) u OTK (+6,37 %), npusuneruposaHHble CubupbTenekoma (+6,28
%), AanbcBasm (+5,63 %) n YpanceasbuHdopma (+5,54 %).
OXuAaHUA Ha HEAENIO: K KOHLY npoLunoi Heaenun cutyaums Bokpyr Dubai World ywna u3 cdokyca BHu-
MaHUA MUPOBbLIX PbIHKOB. Tem He meHee, Mbl cYMTAEM, YTO OHA YyKe OKa3ana HeratTueHoe BAUAHNE Ha
anneTuT K PUCKY B CPeAHECPOYHOI NepcneKTMBe, TaK KaK NoKasana, YTo PbIHKW OCTAlOTCA Ype3Bblyaii-
HO yA3BUMbI K Npo6nemam GrHaHCOBbIX UHCTUTYTOB. OnybnukoBaHHas B CLUA B KOHLe Heaenu cTatu-
CTVIKA MO PbIHKY TPYAa, N0 HaleMy MHEHMIO, B NOBEAEHNE MUPOBbIX PbIHKOB NPUBHECET ele 6o/bLuyio
HeonpeAeneHHOCTb: CYLLeCTBEHHO MOAAEPKAaB HauyaBLIUiA GbiNo TaATb ONTUMU3M OTHOCUTENbHO AUHA-
MUKW 3KOHOMUYECKOro BOCCTAHOBNEHUA OHA, B TO Xe BpeMA, MOXeT YCUAUTb Ha PblHKe onaceHus
CKOpOro Hayana peanusauuu exit strategy — oco6eHHO ¢ y4eTOM NocnefHux BbiCTynneHuin Tpuwe u
BepHaHKe. BFIpO'{EM, AaXe eCnn Ha MUPOBbLIX PbIHKAX COXPAHUTCA HEKOTOpPOe npeo6naAaHV|e ontu-
MU3Ma, POCCUINCKUM «BblKam» 15l TOTO, YTOBbI M3BEYL MOMb3Y U3 BHELWHEN KOHBIOHKTYPbI, 1A Ha-
Yana Hy}Ho NepesoMUTb YETKYIO TEHAEHLMIO K OTCTABaHUIO OT 3apyGeHbIX NN0LWaj0K, COKUBLIYIOCA
3a npegbiaylne Hepenu. Moka xe co3paeTcsa BneyatieHne, YTO KOrAa TEKyLLAA KOHCONMAALMA Ha poC-
CUACKOM PbIHKE CMeHUTCA 6onee AWHAMUNYHBIM ABUMKEHNEM, OHO 6yAeT HanpasneHo CKopee BHU3, 4yem
BBEpPX. C TEXHWUYECKOMN TOYKM 3peHua «nporpamma MUHUMYM» — YAEPIKATbCA Bbille NNHUKN NOAAEPKKN
pactyuiero TpeHaa (Ha AaHHbIA MOMEHT 1 290 NyHKTOB)
JKOHOMMWYECKUN KANEHAAPD: TEKYLWAA HEAENA
BrEMS, PErMoH COBbITUE 3AnEPUOA EAMHUUA M3MEPEHU, BA3A ®AKT  [POrHO3* MPEAbIAYUIEE NePECMOTP
MCK ANA CPABHEHUA 3A NEPUOA)
7 BEKABPA (NOHEAENIbHUK)
14:00 FepmaHusa 3aKasbl NPOMbILNEHHbIX NPeANpPUATUIA OKTAGPb NpUpoCT K npea. mecauy, % -2,1 0,7 0,9
(Euro-Zone industrial New Orders, MoM) (ceHTabpb)
14:00 FepmaHusa 3aKa3bl NPOMbILLNEHHbIX NPeANPUATUI OKTA6Pb NPMPOCT K COOTB. MeCALY -8,5 -6,2 -13,1
(Euro-Zone industrial New Orders, YoY) npea. roaa, % (ceHTsbpb)
8 AEKAEPA (BTOPHUK)
12:30 Bennko6p. NpomsblwnerHHoe npoussoacTeo (Industrial  okTAGpL npUpoCT K Npea. mecauy, % 0,5 1,6
Production, MoM) (ceHTAbpb)
12:30 Bennko6p. NpomblwneHHoe npounssoacTeo (Industrial  okTAGpL NPUPOCT K COOTB. MecsLy -7,6 -10,3
Production, YoY) npea. roaa, % (ceHTabpb)
14:00 lepmaHusa Mpombiwn. nponssoactso (Euro-Zone OKTAGpPb npupocT K npea. mecauy, % 0,9 2,7
Industrial Production, MoM) (ceHTAbpb)
14:00 FepmaHusa Npomsliwn. nponssoacTeo (Euro-Zone OKTAGPb NPMPOCT K COOTB. MecAly -10,2 -12,9
Industrial Production, YoY) npea. roaa, % (ceHTabpb)
17:00 Kanapa Pewenune baHka KaHaabl no npoueHTHON - NPOLEHTHbIE NYHKTbI, % 0,25 0,25
craBKe (Bank of Canada Interest Rate (TeK. ypoBeHb)
Decision)
9 BEKABPSA (CPEAA)
0:30 CLIA OueHKa U3meHeHWA 3anacos HedTn (MHcTU- Hepens fo 4 MAH. 6app. - 2,9
TyT API) (API U.S. Crude oil Inventories) nexabps (Hepens fo 27 HoRG-
ps)
0:30 CWA OueHKa M3MeHeHWA 3anacos 6eH3nHa Hepens po 4 MAH. 6app. - 3,4
(uHcTuTyT API) (API U.S. Gasoline aekabps (Heaens po 27 Hos6-
Inventories) ps)
0:30 CLIA OueHKa M3MeHeHUs 3anacoB aucTunnaTos  Hepens go 4 MIH. 6app. - 2,9
(uHcTuTyT API) (API U.S. Distillate aekabps (Heaens po 27 Hos6-
Inventories) ps)
2:50 AnoHus BBIM okoHuyar. (Gross Domestic Product, 3 KkBapTan NpUPOCT K NpeA. KBapTany, 0,7 1,2
QoQ, F) % (npeasapur.)
2:50 AnoHus BBI okoHuar. (Gross Domestic Product, 3 KBapTan NPUPOCT K COOTB. KBapTany 2,8 4,8
YoY, F) npea. roaa, % (npeasapur.)
11:00 EBpo3oHa Toproeblit 6anaHc (Euro-Zone Trade Bal- OKTA6Pb MApA. UeH 10,7 10,6
ance) (ceHTA6pb)
11:00 lepmaHus MNHAeKc noTpebuUTeNnbCKMUX LeH OKOHYAT. HosAGpb NpUpoCT K npeg. mecauy, % -0,2 -0,2
(German Consumer Price Index, MoM, F) (npeasapur.)
11:00 FepmaHusa MHAEKC NOTpe6UTENbCKMX LieH OKOHYAT. HOA6Pb NPMPOCT K COOTB. MeCALY 0,3 0,3
(German Consumer Price Index, YoY, F) npea. roaa, % (npepBapurt.)
12:30 Bennko6p. Toproselit 6anatc 6e3 yuera ycnyr (Visible  oktabpb mnpa. d. cT. -6,850 -7,194
Trade Balance) (ceHTnbpb)
12:30 Bennko6p. Toproseiii 6ananc (Total Trade Balance) OKTAGPb mnpa. d. cT. -3,175 -3,469
(ceHTAbpb)
18:30 CLIA 3anacbl HeTu: n3meHeHue 3a Hegento (EIA Hepenspgo4  Tobic. 6app. - 2091

Crude Oil Inventories, WoW) nekabps

(Hepens fo 27 HoOAG-

ps)
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KOMNAHIMA ) et
BPEmS, PErMoH COBbITUE 3A NEPMOS EAMHNLA U3MEPEHUA, BA3A GAKT  MPOrHO3* MPEABIAYUIEE NMePECMOTP
MCK ANA CPABHEHMA 3A NEPUOS)
18:30 CLWA 3anacbl 6eH3MHa: U3MeHeHMe 3a Hegento  Hepensgo 4  Tobic. 6app. - 3996
(EIA Gasoline Inventories, WoW) aekabps (Heaens po 27 Hos6-
ps)
18:30 CLIA 3anacbl AUCTUANATOB: U3MEHeHMe 3a Hege- Hepensgo4  Tobic. G6app. - -1170
nio (EIA Distillate Inventories, WoW) aekabps (Heaens po 27 Hos6-
ps)
10 AEKABPA (YETBEPT)
15:00 Bennko6p. Pewexve baHka AHrIUK NO NPOLEHTHOW - NPOLEHTHbIE NYHKTbI, % 0,5 0,5
craeke (Bank of England Interest Rate (TeK. ypoBeHb)
Decision)
16:30 CLUA Toprossiit 6anaHc (Trade Balance) OKTAGPb MAPA. 4O, -37,0 -36,5
(ceHTAGpbL)
16:30 CLIA Konnyectso nepeuyHbIX 06palyeHni 3a Hepens po 4 TbiC. 3aABOK 465 457
noco6usamu no 6espabotuue (nepeuyHas  fexkabps (Heaens ao 28 HOA6-
6e3pabotunua) (Initial Jobless Claims) ps)
16:30 CWA KonuuecTso nocneayiowux obpaiyeHunii 33  Hepensi 4o 28  Tbic. 3aABOK - 5465
noco6usamu no 6espabotuue (answascs HosAGps (Hepens o 21 HOAG-
6e3paboruua) (Continuing Claims) ps)
11 AEKABPA (NATHULA)
8:00 AnoHus NHAeKc noTpebuUTenbcKoro fosepus HOA6pPb NYHKTbI - 40,8
(Consumer Confidence) (oKTA6pb)
12:30 Bennko6p. MNHaekc ueH npoussoauteneit (Producer HoA6pb npUpoCT K npeg. mecauy, % 0,3 0,2
Price Index Output, MoM) (oKTAGpY)
12:30 Benuko6p. MHaekc ueH npoussoguteneit (Producer HosAGpb NpUpOCT K COOTB. MecALy 2,9 1,7
Price Index Output, YoY) npea. roaa, % (oKTAGpY)
16:30 CLUA Po3HuuHble npoaaxu (Advance Retail HoA6pb npUpoCT K Npea. mecauy, % 0,6 1,4
Sales, MoM) (oKTAGpb)
16:30 CLIA Po3Hu4Hble Npoaaxy 6e3 yyeta aBTomo6u- HOAGPb npupocT K npea. mecauy, % 0,5 0,2
nei (Retail Sales Less Autos, MoM) (oKTA6pb)
16:30 CLUA Po3HUYHbIe npoaau 6e3 yyeta aBToMo6U- HOA6pPb NpUpoCT K Npea. mecauy, % 0,3 0,3
nei n asTomo6. Tonnuea (Retail Sales Ex (oKTA6pb)
Auto & Gas, MoM)
16:30 CLUA LleHbl umnopta (Import Price Index, MoM)  Hos6pb NpUpoCT K Npea. mecauy, % 1,2 0,7
(oKTA6GpY)
16:30 CLUA LleHbl umnopta (Import Price Index, YoY) HoA6pb NPUPOCT K COOTB. MecsLly 3,1 -5,7
npea. roaa, % (oKTAGpY)
18:00 CWA MHaekc notpe6utensckoro gosepus Muuun- pexabpb NYHKTbI 68,5 67,4
raHckoro yHusepcurerta npeasapwur. (U. of (Hos6pb)
Michigan Confidence, A)
18:00 CLIA Kommepueckue 3anacsl (Business Invento- oKTa6pb NpUpoCT K npeg. mecauy, % -0,2 0,4
ries, MoM) (ceHTA6pb)
* [IpOrHo3HbIE 3HAYEHNA IKOHOMUYECKUX TOKA3ATENEN MOTYT U3MEHATLCA 10 MEPE MPHUOTIMKEHNA 4aTbl 0OHAPOJOBAHNA
UTorun Topros: MMBbB, AKLKK
3AKP. 3AKP. Usm., %, Usm., %, Usm., %,
04.12.09 27.11.09 HAY. HEA. HAY. MEC. HAY. TOAA
OTPACNEBBIE WHAEKCbI
Hedb M ras 2 497,48 2 420,54 3,18 3,98 122,94
JHepreTuka 2432,03 2278,47 6,74 6,89 172,61
TenekommyHuKauumn 1615,76 1574,30 2,63 2,63 158,98
Metannsl n fobblya 3630,68 3 420,99 6,13 6,42 216,04
MawwuHocTpoeHue 1635,35 1623,99 0,70 1,38 187,63
®uHaHcbI 4829,94 4 575,00 5,57 4,98 115,68
HE®Tb 1 rA3
Tasnpom 168,55 169,00 -0,27 1,24 56,06
Hosarak 163,23 155,59 4,91 2,31 236,83
PocHedTb 252,39 239,47 5,40 7,95 127,58
NyKown 1727,83 1705,00 1,34 2,43 79,03
CypryTHedTeras ao 26,90 26,20 2,68 3,90 62,54
CypryTHedTeras an 13,89 13,58 2,29 5,37 128,49
Tasnpom HedTb 169,00 154,89 9,11 10,18 170,75
TaTHedTb 330 144,22 138,74 3,95 4,32 161,03
TaTHedTb 3an 66,92 64,80 3,27 3,08 228,85
TpaHcHedTb an 21592,76 21 830,00 -1,09 0,67 214,76
CnaBHetTb-MernoHHedTeras ao 460,00 470,00 -2,13 0,00 161,36
MEeTAnnyPrus
MK Hopunbckuii HUKenb 4227,13 3 980,00 6,21 4,38 111,36
Montoc 3onoto 1 625,00 1 580,00 2,85 3,44 114,06
Cesepcrans 244,90 223,70 9,48 9,82 189,31
MMK 25,00 23,30 7,29 7,61 337,79
HIAMK 97,51 89,02 9,54 11,31 223,42
Meuen 492,00 469,00 4,90 8,35 305,10
Monumetann 290,02 275,00 5,46 0,01 125,17
BCMMNO-ABUCMA 1968,94 1995,00 1,31 -0,51 114,72
AHanuTuyeckuit otaen Crp.5u39

www.bfa.ru



BDA

OB30P PbIHKOB 3A HEAENIO 30 HOABPA — 4 AEKABPA

[ cerdisdiet B 07.12.2009
KOMMAHIAA ) i
3AKP. 3AKP. U3m., %, Usm., %, Usm., %,
04.12.09 27.11.09 HAY. HEA. HAY. MEC. HAY. rOAA

Pacnapackas 134,05 127,50 5,14 3,91 410,47
43 95,47 90,00 6,08 9,80 213,12
TMK 127,60 125,00 2,08 2,99 330,35
BAHKN
C6epbaHk 74,62 67,40 10,71 7,82 224,43
CbepbaHk an 58,25 51,68 12,71 3,10 541,52
bank BT 0,066 0,063 6,24 7,27 98,80
Bank MockBb! 742,00 725,45 2,28 1,37 5,52
BaHk CaHkT-MeTepbypr 86,00 85,50 0,58 1,39 159,35
PocbaHk 101,98 98,95 3,06 6,45 8,60
bank BospoxaeHue ao 1159,99 1195,00 -2,93 -0,13 329,63
BaHk Bospoxaenue an 482,99 429,98 12,33 14,81 418,51
YPCA BaHk an 16,49 16,49 0,00 0,00 142,50
Ti nuut
Pocrenekom ao 169,00 186,50 -9,38 -6,42 -36,23
Poctenekom an 67,11 60,61 10,72 10,56 354,06
MTC 229,50 218,83 4,88 4,65 105,53
CeBepo-3anagHblit Tenekom ao 13,20 12,68 4,09 5,00 111,56
Cesepo-3anagHblii Tenekom an 10,48 10,44 0,39 2,25 97,01
CubupbTenekom ao 0,99 0,96 3,44 3,55 209,35
CubupbTenexkom an 0,81 0,76 6,28 5,18 257,71
BonraTenekom ao 64,41 64,18 0,36 0,80 302,56
BonraTenekom an 48,15 47,88 0,56 2,12 239,80
YpancessbuHdopm ao 0,70 0,66 6,71 8,02 136,49
YpancsasbuHdopm an 0,55 0,52 5,54 2,99 198,38
LleHTp.Tenekom ao 14,17 13,30 6,50 1,91 269,55
LleHTp.Tenekom an 11,23 11,20 0,30 -1,46 316,07
JanbcBAsb ao 93,00 93,00 0,00 1,33 456,89
[JlanbcBAsb an 75,00 71,00 5,63 5,63 428,17
I0TK ao 2,26 2,12 6,37 8,36 247,99
0TK an 1,72 1,70 1,00 3,19 181,94
MITC ao-5 413,01 399,00 3,51 3,50 106,49
MITC an-4 354,50 359,99 -1,53 -2,33 72,93
TaTTrenekom 0,10 0,10 4,00 1,96 82,46
KOMCTAP-OTC 157,99 154,87 2,01 2,59 58,02
IJHEPTETUKA
OrK-1 0,750 0,705 6,38 8,23 119,30
OrK-2 0,858 0,830 3,37 5,28 232,56
OrK-3 1,460 1,410 3,55 2,82 585,45
OrK-4 1,534 1,499 2,33 4,07 674,75
Juen OTK-5 2,297 2,295 0,09 3,98 121,29
OrK-6 0,726 0,693 4,76 5,83 171,91
TK-1 0,009 0,009 0,00 0,00 -71,00
TrK-2 ao 0,006 0,007 -3,03 0,00 100,00
TrK-4 ao 0,010 0,010 1,96 1,96 82,46
TTK-5 0,012 0,011 5,31 6,25 190,24
TTK-6 0,009 0,009 1,15 3,53 131,58
Bomuckas TTK 1,310 1,280 2,34 3,15 426,10
TTK-9 0,003 0,003 0,00 3,45 172,73
doprym (TTK-10) 38,940 37,720 3,23 3,21 26,55
TrK-11 0,017 0,017 2,96 2,35 216,36
TrK-13 0,064 0,062 3,58 4,94 102,22
TTK-14 0,003 0,003 0,00 6,67 33,33
NutepPAO 0,045 0,030 51,86 51,86 646,67
Pycluapo 1,152 1,107 4,07 1,86 90,73
Moc3Hepro 2,975 2,793 6,52 5,46 213,16
WpkyTckaHepro 12,347 12,250 0,79 3,33 60,35
Kys6accanepro 0,191 0,191 0,00 -0,52 172,86
Bawkupanepro 34,900 34,250 1,90 2,86 481,67
AKyTCK3Hepro ao 0,402 0,387 3,88 4,96 195,59
AKyTCK3Hepro an 0,357 0,324 10,28 5,40 98,50
®CKE3C 0,382 0,364 4,95 3,24 208,06
MO3CK 1,350 1,242 8,70 6,80 9,14
MocaHeprocobIT 0,232 0,224 3,57 4,50 154,95
MocCKOBCKas TennoceTeBas Komn. 0,628 0,625 0,48 0,96 -29,83
Xonauur MPCK 3,749 3,443 8,89 7,48 335,93
MPCK LeHTtpa 0,812 0,793 2,40 1,63 113,12
MPCK Lientpa v Mpusonkbs 0,200 0,180 11,28 5,37 124,94
MPCK Ceepo-3anapa 0,269 0,262 2,67 2,67 389,09
MPCK Bonru 0,136 0,130 4,62 4,62 102,99
MPCK lOra 0,191 0,183 4,37 3,24 274,51
MPCK CeBepHoro KaBka3a 134,380 89,000 50,99 42,96 448,94
MPCK Ypana 0,265 0,248 6,68 5,58 208,14
MPCK Cubupn 0,270 0,255 6,09 8,87 275,00
M OCTPOEHUE
ABTOBa3 ao 15,99 16,90 -5,38 -0,62 123,57
KAMA3 68,72 68,89 -0,25 1,81 206,51
COJINEPC 455,93 440,00 3,62 5,06 197,99
OM3 ao 57,00 58,52 -2,60 -3,23 96,42
OM3 an 264,90 263,93 0,37 3,34 76,60
NPKYT 7,89 7,84 0,57 1,10 128,55
AHanuTuyeckuit otaen Crp.6u3 9
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KOMMAHIAA ) i
3AKP. 3AKP. U3m., %, Usm., %, Usm., %,
04.12.09 27.11.09 HAY. HEA. HAY. MEC. HAY. TOJIA
TeAHCnOPT
Aapocnor 44,64 43,95 1,57 2,15 62,03
t0Taip 9,70 8,96 8,27 7,84 280,39
HMTN 4,44 4,40 0,82 -0,11 34,39
NOTPEBUTENbCKUIi CEKTOP, NPOMBIWNEHHOCTb
CebMO KOHTUHEHT 228,81 230,00 -0,52 0,81 18,55
AVNKCU Tpynn 224,00 209,00 7,18 0,90 330,77
Maruut 1970,00 1790,00 10,06 9,14 314,62
Pasrynait 44,70 47,00 -4,89 -0,23 60,79
Yepkusoso 433,00 399,98 8,26 8,26 536,67
HYTPUHBECTXONANHI 101,50 112,84 -10,05 -6,36 56,64
bantuka ao 789,99 770,01 2,59 2,07 105,19
bantuka an 789,96 777,77 1,57 3,26 156,47
XUMWYECKAA NPOMbILIIEHHOCTD
Ypankanuit 144,33 135,15 6,79 8,81 171,81
AKpoH 890,00 846,03 5,20 3,13 196,67
CunbBUHUT 23 900,00 21 500,00 11,16 8,45 246,38
HuxHekamckHedTexMm ao 13,37 13,40 -0,22 -0,67 167,40
Aoporo6yx ao 17,23 17,24 -0,05 1,35 171,32
Aoporo6yx an 12,46 11,50 8,36 4,63 149,27
®dapmcTaHpapT 1900,00 1864,00 1,93 1,60 244,88
Bepodapm 854,50 835,00 2,34 1,73 194,66
AnTeyHas ceTb 36,6 294,70 298,97 -1,43 -0,77 366,30
CTPOUTENLCTBO U AEBENIONMEHT
Ipynna JICP 512,73 521,79 -1,74 -2,70 320,27
PTM 8,46 8,22 2,92 1,32 252,50
Cucrema-Tanc 949,00 920,00 3,15 3,04 281,12
nuK 121,73 118,02 3,14 3,16 334,75
NPoYmME
PBK NC 47,60 46,62 2,10 2,79 196,20
A®K Cucrema 23,50 22,20 5,85 4,44 422,55
Utorn ToproB: ADR/GDR POCCUNCKUX SMUTEHTOB
Kon-8o  LIEHA 1 AKLUM NCXOAA NoKAnbHAS UEHA,
3AKP. 3AKP. Usm.,%, Usm., %, Usm.,%, = PYE./gonn. Nremusa /
BUPXKA Tun AKUMit B ADR, 3 LEHBI DR, PYE./gonn. o
04.12.09 27.11.09 HAY.HEA.  HAY.MEC.  HAY.TOAA wr. (MMBB/PTQ* 04.12.09 AVCKOHT, %
(MMBB/PTC)**
*gonn. CLUIA— LSE, NYSE, espo — FWB  **akyun Topryrorca Ha Knaccudeckom poitke PTC, sanwra P - CUWA
HE®Tb 1 rA3
lasnpom LSE ADR 22,67 23,08 -1,78 -0,22 59,09 4 175,20 168,55 3,94
lasnpom FWB ADR 15,06 15,40 -2,21 -0,59 49,85 4 163,23 168,55 -3,16
Hosarak LSE GDR 67,30 64,60 4,18 3,70 251,44 10 208,04 163,23 27,45
Hosarak FwB GDR 45,01 42,00 7,17 7,17 230,96 10 195,14 163,23 19,55
PocHedTb LSE GDR 8,64 8,18 5,62 7,33 130,40 1 267,08 252,39 5,82
PocHedTb FwB GDR 5,70 5,43 4,97 7,55 111,90 1 247,12 252,39 -2,09
Jlykoiin LSE ADR 58,50 58,00 0,86 0,69 82,53 1 1808,38 1727,83 4,66
Nykoiin FWB ADR 39,10 38,55 1,43 1,82 65,61 1 1695,16 1727,83 -1,89
CyprytHedTeras ao LSE ADR 9,17 8,90 3,03 2,92 79,80 10 28,35 26,90 5,37
CypryTHedTeras ao FWB ADR 5,97 5,77 3,47 1,88 57,52 10 25,88 26,90 -3,79
CypryTHedreras an FWB ADR 3,10 3,00 3,33 2,31 110,88 10 13,44 13,89 -3,24
FasnpomtedTs LSE ADR 28,70 26,42 8,63 8,55 177,56 5 177,44 169,00 4,99
FasnpomtedTs FwB ADR 19,15 17,30 10,69 9,12 141,18 5 166,05 169,00 -1,75
TaTHedTb LSE GDR 33,54 29,60 13,31 10,88 -4,17 20 51,84 144,22 -64,05
TatHedTb FWB GDR 22,23 20,00 11,15 10,43 -19,46 20 48,19 144,22 -66,59
bawHedTs ** FWB GDR 90,00 86,50 4,05 -1,10 542,86 5 25,24 29,00 -12,97
MEeTAnnYPIUA
MK Hopunbckuii HUKenb LSE ADR 14,43 13,50 6,89 4,95 126,89 0,1 4 460,66 4227,13 5,52
MK Hopunbckuii HUKenb FwB ADR 9,43 9,00 4,78 2,72 106,35 0,1 4 088,34 4227,13 -3,28
Montoc 3onoTo LSE ADR 29,32 29,00 1,10 2,16 145,97 0,5 1812,70 1625,00 11,55
Nontoc 3onoto FWB ADR 19,30 18,97 1,74 0,52 106,20 0,5 1673,49 1625,00 2,98
Cesepcrans LSE GDR 8,80 7,71 14,14 13,70 221,17 1 272,03 244,90 11,08
Cesepcrans FWB GDR 5,86 5,20 12,69 13,13 177,73 1 254,06 244,90 3,74
MMK LSE GDR 11,08 10,15 9,16 7,78 326,15 13 26,35 25,00 5,40
MMK FWB GDR 7,25 7,00 3,57 3,57 302,78 13 24,18 25,00 -3,28
HAIMK LSE GDR 33,25 30,50 9,02 10,36 225,98 10 102,78 97,51 5,41
HAIMK FWB GDR 21,03 19,50 7,85 3,14 180,40 10 91,17 97,51 -6,50
Meuen NYSE ADR 19,21 19,42 -1,08 -1,23 380,25 1 593,83 492,00 20,70
Meyen FWB ADR 13,60 13,31 2,18 3,82 365,75 1 589,62 492,00 19,84
Monumetann LSE GDR 9,93 9,34 6,32 3,98 120,67 1 306,96 290,02 5,84
Monumetann FWB GDR 6,55 6,20 5,65 6,50 104,69 1 283,97 290,02 -2,09
yu3 LSE GDR 3,15 3,00 5,00 5,00 186,36 1 97,37 95,47 1,99
yu3 FwB GDR 2,10 2,00 5,00 0,00 187,67 1 91,04 95,47 -4,64
TMK LSE GDR 17,80 17,42 2,18 4,46 356,41 4 137,56 127,60 7,81
TMK FWB GDR 11,50 11,10 3,60 1,77 289,83 4 124,64 127,60 -2,32
BAHKM
CbepbaHk FWB GDR 175,50 164,00 7,01 4,46 75,50 100 76,09 74,62 1,97
BTE LSE GDR 4,55 4,26 6,81 5,81 109,68 2000 0,0703 0,07 5,91
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JIOKANBbHAA LLEHA,

3AKP. 3AKP. U3m., %, WU3m., %, U3m., %, Kn!|-so LEHA 1 AKuUM MCXOAS PYB./AONN. Nneremusa /
BUPXA Tun AKLMi B ADR,u3 LEHBI DR, PYE./A0nN. o
04.12.09 27.11.09 HAY. HER. HAY. MEC.  HAY.TOAA wr. (MMBE/PTO)** 04.12.09 AVCKOHT, %
(MMBB/PTC)**
BTB FWB GDR 3,06 2,80 9,29 5,52 90,06 2000 0,0663 0,07 -0,10
BaHk Bo3pc ao FWB ADR 25,00 25,00 0,00 0,00 233,33 1 1083,87 1159,99 -6,56
Ti MYHUKAUUYM M UT
Poctenexkom ao NYSE ADR 33,16 37,54 -11,67 -3,04 -40,23 6 170,84 169,00 1,09
Poctenekom ao LSE ADR 34,39 38,22 -10,02 -5,65 -35,11 6 177,18 169,00 4,84
Poctenexkom ao FWB ADR 22,50 25,59 -12,08 -0,66 -40,00 6 162,58 169,00 -3,80
MTC NYSE ADR 49,96 49,56 0,81 -0,24 87,26 5 308,88 229,50 34,59
MTC FWB ADR 33,05 33,16 -0,33 0,70 69,31 5 286,57 229,50 24,87
Bbimnenkom** NYSE ADR 19,56 19,14 2,19 2,46 173,18 0,05 391,20 123,50 216,76
Bbimnenkom** FWB ADR 13,20 13,00 1,54 2,56 135,71 0,05 370,15 123,50 199,72
CubupbTenekom ao FWB ADR 4,00 4,40 -9,09 -9,09 166,67 200 0,867 0,99 -12,68
Bonrartenkom ao FWB ADR 2,79 2,90 -3,79 1,45 248,75 2 60,48 64,41 -6,10
YpancessbuHdopm ao FWB ADR 3,25 3,00 8,33 6,56 103,13 200 0,705 0,70 0,64
YpancsasbuHdopm an FWB ADR 2,00 2,30 -13,04 -13,04 100,00 200 0,434 0,55 -21,46
LlenTpTenekom ao FwWB ADR 7,50 8,00 -6,25 0,00 275,00 25 13,01 14,17 -8,18
[JanbcA3b ao FWB ADR 10,00 10,00 0,00 0,00 900,00 5 86,71 93,00 -6,76
0TK ao FwB ADR 2,10 2,10 0,00 0,00 200,00 50 1,821 2,26 -19,25
KOMCTAP-OTC LSE GDR 5,40 5,30 1,89 4,65 36,71 1 166,93 157,99 5,66
KOMCTAP-OTC FwWB GDR 3,51 3,77 -6,90 0,29 62,50 1 152,17 157,99 -3,68
CUTPOHUKC** LSE GDR 1,65 1,65 0,00 0,00 175,00 50 0,033 0,036 -7,04
CUTPOHUKC** FWB GDR 1,00 1,00 0,00 0,00 5,26 50 0,028 0,036 -21,01
Ibs Group Holding Ltd. FWB GDR 6,82 6,83 -0,15 -0,15 520,00 1 295,68 - 0,00
IJHEPTETUKA
OrK-2 LSE GDR 2,92 3,01 -2,99 -1,02 253,94 100 0,90 0,86 5,20
OrK-2 FWB GDR 1,74 1,99 -12,56 -19,07 250,10 100 0,75 0,86 -12,08
Moc3Hepro LSE ADR 10,00 10,40 -3,85 -3,85 150,00 100 3,09 2,98 3,91
Moc3Hepro FWB ADR 6,89 6,45 6,82 8,50 165,00 100 2,99 2,98 0,41
Pyclvapo LSE ADR 3,98 3,80 4,74 13,01 5,85 101 1,22 1,15 5,74
WpkyTckanepro FwWB GDR 13,80 14,50 -4,83 -4,83 38,00 50 11,97 12,35 -3,09
Kys6accanepro FWB ADR 2,30 2,19 5,02 4,55 78,29 500 0,20 0,19 4,41
MALIMHOCTPOEHUE
NPKYT FWB ADR 5,30 4,80 10,42 0,00 112,00 30 7,66 7,89 -2,86
ABTOBa3 a0 FWB GDR 1,80 1,99 -9,55 -1,64 100,00 5 15,61 15,99 -2,39
TPAHCNOPT
Aspodnot FWB GDR 101,00 93,42 8,11 2,15 51,54 100 43,79 44,64 -1,91
t0Taip FWB ADR 20,00 21,00 -4,76 -4,76 173,97 100 8,67 9,70 -10,61
HMTN LSE GDR 11,43 11,05 3,44 0,00 69,33 75 4,71 4,44 6,22
HMTN FWB GDR 7,56 7,68 -1,56 -2,20 64,35 75 4,37 4,44 -1,46
NOTPEBUTENbCKUIA CEKTOP, NPOMBILWAEHHOCTb
Bumm-Bunnb-flaHH** NYSE ADR 20,42 20,35 0,34 2,61 -22,39 1 20,42 317,00 -93,56
Bumm-Bunnb-flann** FWB ADR 12,89 12,99 -0,77 -3,30 -25,45 1 18,07 317,00 -94,30
X5 Retail Group LSE GDR 32,55 28,75 13,22 12,24 289,82 0,25 130,20 - 0,00
X5 Retail Group FWB GDR 22,15 19,33 14,59 18,07 271,02 0,25 124,23 - 0,00
Maruut LSE GDR 15,50 14,10 9,93 8,77 244,44 0,20 2395,71 1970,00 21,61
Marnur FWB GDR 10,25 9,30 10,22 10,22 345,65 0,20 2221,92 1970,00 12,79
Yepkusoso LSE GDR 11,00 9,60 14,58 14,58 685,71 0,667 510,03 433,00 17,79
Yepkusoso FWB GDR 6,80 6,30 7,94 7,94 444,00 0,667 442,19 433,00 2,12
XUMMYECKAA NPOMbIWNEHHOCT
Ypankanuit LSE GDR 24,52 23,15 5,92 7,17 175,20 5 151,59 144,33 5,03
Ypankanuii FWB GDR 16,60 15,69 5,80 8,36 156,97 5 143,94 144,33 -0,27
AKpoH LSE GDR 3,10 3,00 3,33 3,33 210,00 0,10 958,28 890,00 7,67
KasaHboprcuntes FWB ADR 0,85 0,85 0,00 0,00 -10,53 6 0,20 0,22 -10,73
HuxHekamckHehTexMM FWB ADR 2,95 2,90 1,72 1,72 136,00 10 12,79 13,37 -4,34
dapmcrangapT LSE GDR 21,60 19,70 9,64 10,77 103,77 0,25 2670,83 1 900,00 40,57
dapmcTaHpapt FWB GDR 13,08 12,90 1,40 0,85 81,67 0,25 2 268,31 1900,00 19,38
CTPOMUTENLCTBO U AEBENONMEHT
nuK LSE GDR 4,15 4,05 2,47 3,75 330,05 1 128,29 121,73 5,39
MUK FWB GDR 2,66 2,67 -0,37 0,38 280,00 1 115,32 121,73 -5,26
Ipynna JICP LSE GDR 7,45 6,50 14,62 2,05 880,26 0,20 1151,49 512,73 124,58
Ipynna JICP FwB GDR 4,70 4,46 5,38 -9,62 658,06 0,20 1018,83 512,73 98,71
Cucrema-fanc LSE GDR 1,58 1,60 -1,25 -1,25 386,15 0,05 976,83 949,00 2,93
Cucrema-Tanc FWB GDR 1,09 1,10 -0,91 13,54 263,33 0,05 945,13 949,00 -0,41
AFI Development LSE GDR 1,97 2,05 -3,90 3,68 222,95 1 60,90 - -
AFl Development FWB GDR 1,30 1,35 -3,70 0,00 211,00 1 56,36 0,00 -
Nproyne
A®K Cucrema LSE GDR 20,85 18,50 12,70 17,07 279,09 20 32,23 23,50 37,14
A®OK Cucrema FWB GDR 13,70 12,40 10,48 15,13 291,43 20 29,70 23,50 26,38
Bbyposas komnaHus EBpasus LSE GDR 16,50 17,24 -4,29 -2,94 352,05 1 510,05 - -
BypoBas komnaHus EBpasus FWB GDR 11,00 11,60 -5,17 -5,17 214,29 1 476,90 - -
Integra Group LSE GDR 3,30 3,25 1,54 0,61 192,04 0,05 2 040,22 - -
Integra Group FWB GDR 2,14 2,24 -4,46 -2,73 195,58 0,05 1855,58 - -
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LllekuHa Enena +7(812) 329-81-73
CneumnanmncT KIMeHTCKoro otaena e.schekina@bfa.ru
NecyaHckan UpuHa +7(812) 329-81-71
CNeumnanmncT KIMEeHTCKOro otTaena i.peschanskaya@bfa.ru

OTAEN BPOKEPCKNX ONEPALMIA

+7(812) 329-81-99
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AHAIUTUYECKUIA OTAEN
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HavYanbHUK oTaena

Moucees Anekceit a.moiseev@bfa.ru
3amecTuTeNb HaYanbHUKa oTAena

Mukpiokosa Mapusa m.mikryukova@bfa.ru
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ynpaBnswowWwmit noptdhenem

HacToswuin aHanuTMyeckuii oT4eT nogroToBneH aHanutuyeckum otaenom 3A0 «bantuiickoe ®uUHaHCOBOE AreHTCTBO» U HOCUT UCKNHYUTENBHO VIHd)OpMaLLVIOHHbIVI XapakTtep. Bce oueHKM 1 MHeHUA, BbICKa3aH-
Hble B OTYeTe, NpeACTaBAAT coboit He3aBnUCcMMOe CyXAeHne aHaNUTUKOB Ha AaTy BbiXoAa OTyeTa. BoaHarpam}Jeume aBTOPOB OTYeTa HU NPAMbIM, HU KOCBEHHbIM OEDESOM He yBA3aHO C npeACTaBieHHbIMU B
oTyeTe To4Kamu 3peHus. 3A0 «Bantuiickoe GuHaHcoBOE AreHTCTBO» OCTaBNAET 3a CO60/ NPaBO M3MEHATH BbICKA3aHHbIE OLEHKM N MHEHUs B 11060€e Bpems 6e3 NpeABapUTENbHOTO YBEAOMAEHMS.
Cogepwalynecs B otyete MHHOPMALNA U BLIBOABI HU B KOG Mepe He BbICTYNaloT PeKoMeHaaumei, ohepTon Win npurnaieHuem genarb oepTol Ha MOKYNKY UM NPOAAKY UHBECTULMOHHBIX UHCTPYMEHTOB,
YNOMSAHYTBIX B HeM. OT4YeT He ABNAETCA P jauuen B ot MHBECTUP 1 He np T BO MHBeCTULY 1e uenu, GUHaHCoBble 0BCTOATENLCTBA U CneunanbHble Tpe6oBaHus
KaKoro-nm6o KOHKpPEeTHOro nvua, KOTopoe MOXeT BbICTYNUTb NONb30BaTeNnemM AaHHOro oryera. VIHd)opmau.vm npepocrasnseTca 6e3 Kakux-nnbo rapaHTMﬁ Nno COCTOAHUIKD Ha TeKyLI.lMl)'l MOMEHT BpeMEHU U He
MOXEeT CNYXUTb 3aMeHOM YacTHOW KOHCynbTauuu. MHBGCTOpaM HEOEXOIJ,MMO NPUHUMATL BO BHUMAHMUeE, YTO LUeHa WU CTOMMOCTb NHBECTULUNOHHBIX MHCTPYMEHTOB MOXET MEHATBLCA. COOTBETCTBEHHO, d)MHaHCO-
BbIi pe3ynbTart 0T UHBECTUPOBAHUA MOXET OKa3aTbCA MeHbllUe NepBoHa4anbHO NHBECTUPOBAHHbIX CPEACTB. Pe3yl1l:TaTbI WHBECTUPOBAHMWA B NPOLUIOM He rapaHTUpYyIoT I0X040B B 6le,yI.LLeM.

WHbopmaums, coaepalyanca B oT4eTe, NONyYeHa U3 UCTOYHUKOB, PU3HABAEMbIX HAMM [JOCTOBEPHBIMMU, OAHAKO HE CYLLECTBYET HUKAKWUX rapaHTHil, Y4TO YKa3aHHas MH(DOPMALUA ABNAETCS NOHON U TOYHON U,
COOTBETCTBEHHO, OHA He J0/IXXHA pacCMaTpMUBaTbCA KaK NONHAA U TOYHasA. Mol ocTaBnsem 3a coboit npaso He 06HOBNATL VIHd)OpMaLLMIO Ha OCHOBE HOBbIX lJ,aHHbIXnVIﬁO MONMHOCTbIO OTKA3aThCA OT ee OCBelWeHns.

3A0 «bantuiickoe PrHaHCOBOE AreHTCTBO» W ero COTPYAHWKN MOTYT UHBECTUPOBATb, BbICTYNATh MapPKET-MeKePOM WU COBEPLLIATL UHbIE CAENKU B KayecTse np C MHBECT IMWU UHCTPYMEHTaMK,
YNOMAHYTbIMM B HacTosAwem oTyeTe. 3A0 «banTuiickoe PuHaHcoBOe AreHTCTBO» NPOBOAUT BHYTP NONWUTUKY, Hanp yio Ha npeaoT NOTEHLMaNbHbIX KOH(AUKTOB UHTEPECOB.

3A0 «bantuiickoe PuHaHCcOBOE AreHTCTBO» W ee COTPYAHUKMW He HEeCyT OTBETCTBEHHOCTU 32 NPAMOI UK KOCBEHHbIN ywep6, HaCTyNUBLUWIA B pe3ynbTaTe UCMONb30BaHUs HACTOALWER NyGanKauuy unv ee coaep-
HaHua.
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