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BHEWHMWE PbIHKWU: AMHAMUWKA NPEAbIAYLLEN HEQENN

TOBAPHBIE PbIHKU: HEOTb

CnoTtoBbi# PbIHOK: CLUA

OCHOBHBIE UHAUKATOPBI, 3AKPbITUE

T T T T + 45,20
27 anp 7 maih 19 main 29 main 10 uioH 19 nioH
WTI Crude Oil, gonn./6app.

Brent Crude Oil, gonn./6app.

3a Hegento HedTsaHble (bloyepcbl NOTepPANM
nopsagka 2,5-2,6 %. JuHamuka no CbipbeBbiM
TOBapam B Lieniom 6bina HUCXoAALLEN

CnoToBbIA PLIHOK: EBPOMNA

5180 4520
4960 4365
4740 4210
4520 4055
4300 14 ; t ¢ ¢ ; } 3900

20 anp 29 anp 11 mait20 mait 1 nioH 10 nioH 19 unioH
FTSE 100 (npae. wkana)
DAX (neB. wkana)

HecmoTps Ha Hexyjwmne nokasaTtenu CTaTucTu-
KU1, UTPOKU Ha eBPOMeiCcKNX niowajaKkax opu-
EHTUPOBaNnCh Ha AMHamMuKy pbiHka CLIA. One-
pexaiouiee cHimxeHue B DAX (-4,51 %)

LEHEXHbIA PbIHOK: KOP3UHA

38,90

36,30 + + + + + + 1,28
21anp 4 man 15 main 27 main 8 mioH 19 nioH

EUR/USD, OTC (npas. wkana)

kop3uHa EUR/USD 55/45 (nes. wkana)

BuBanioTHaA Kop3MHa Ha HebGnaronpuATHOM
AVHaMUKe pblHKa axkuuin AemOHCTpupoBana
pactyiee gpukenue: 36,63 pyb6. (+0,28 % 3a
Hegento). [MoBblllaem LeNeBon AvanasoH Ao
36,60-37,0 py6. Mo eBpo/gonnap HecMoTps Ha
akTop 3acesanuna ®PC 23-24 nioHa pacTyujee
ABIKEHNE MeHee BepOATHO

1200

1090

870

820

+ + + + + + 760
28 anp 8 mait 20 mai 29 mait 9 mioH 19 uioH
PTC (npas. wkana)

S&P500 (nes. wkana)

CHUXEeHMEe Ha amepuUKaHCKOM pbiHKe (S&P 500
-2,64 %, DJIA -2,95 %, NASDAQ -1,69 %) cTano
onpeaensoWMUM Ans TOBApPHbIX PbIHKOB, @ TakK-
e Ans 601blIMHCTBA HDOHAOBBIX NMNOWAA0K

CnoToBbI PIHOK: A3uA

2920 10 200
2785 9750
2650 9300
2515 8850

2380 + + + 8 400
16 anp 28 anp 15mait 27 main 10 MioH 22 uioH
Nikkei 225 (npas. wkana)

SSE Comp (nes. wkana)

B npoTuBoBEC pbIHKAM peruoHa wWen TONbKO
KkuTanckuin SSE Comp.: +5,94 % 3a Hepento

> nodpobHee Ha cmp. 2-3

BAXHEMLWINE COBbLITUA HEAENN:

CTATUCTUKA

3akp. U3m., %

Poccusa
MMBB 1017,29 -10,65
PTC 1011,38 -10,28
CLUA
S&P 500 921,23 -2,64
DJIA 8539,73 -2,95
NASDAQ Comp. 1827,47 -1,69
EBPONA
FTSE 100 4345,93 -2,16
DAX 4.840,71 -4,51
CAC 40 3221,27 -3,15
A3ua
Nikkei 225 9 863,49 -2,69
SSE Comp. 2 906,623 5,94
KOSPI 1393,27 -2,47
Hang Seng 18372,04 -2,74
KANMTANM3ALMA
MSCI Emerging Markets 750,47 -5,03
MSCI BRIC 255,06 -6,38
MSCI Russia 593,54 -11,38
TOBAPHbIE PbIHKMN
Hedb Brent 69,19 -2,44
Hedto WTI 70,02 -2,80
3onoto 934,00 -0,65
Cepebpo 14,229 4,28
AnloMUHUIA 1654,00 1,47
Megap 4 955,99 -3,37
Hukenb 14 720,00 -2,52
LinHk 1561,00 -6,64
3Hau. N3m., %
KypPcbi LB
EUR/RUR 43,3914 0,08

USD/RUR 31,1541 0,78
YIM, %  U3m., 6.n.

[lonroBoi PbIHOK

UST 10 3,789 -0,40

Poccua 30 1,210 -6,97

Poccus 30 / UST 10, 6.n. 7,83 0,31

= 23 WioHA (BTOPHMK), 18.00 MCK — CLUIA: npoAaKu Ha BTOPUYHOM PbIHKE XWbsA 33 Mai

= 24 wnioHs (cpeaa), 16.30 MCK — CLUA: 3aka3bl Ha ToBapbl A/IUTENbLHOTO NONb30BaHMA 3a Mai
= 24 uioHs (cpeaa), 16.30 MCK — CLUA: npoaaxu HOBOTO XuNbsA 3a Mai

= 24 wioHsA (cpeaa), 22.15 MCK — CLUA: peweHue ®PC no npoLeHTHO cTaBKe

= 25 nioHs (cpeaa), 16.30 MCK — CLUA: answascs 6e3pabotuua 3a Hegento A0 20 MIOHSA

= 26 uioHA (NATHMLA), 16.30 MCK — CLUA: nuyHble AOX0AbI U pacxobl 3a mai

MAKPO3KOHOMMKA

= 23 WIOHA (BTOPHMK) — 6€33a10roBbIfi ayKUMOH Ha CPOK 5 Heaenb (MpeanoxeHue — 25 mnpg. py6.,

MWHMMaNbHaA CTaBka — 13,0 %)

MPOrHO3 HA HEAENIO:

[pn HblHelWHen BONATUNLHOCTU HeNb3A UCKIYUTb, YTO Oo4YepeaHas cepus 6ﬂaFOI'IpVIF|THbIX MakKpo-
IKOHOMUYECKUX AaHHbIX UKW ONTUMUCTUYHBIX KOPMNOpPaTUBHbLIX NPOrHO30B (a OHWU no-npexHemy
BMoOJiHE BO3M0)KHbI) CHOBA NOATONKHET PbIHKU BBEpPX. OfHaKo Ha AaHHbI MOMEHT Mbl KOHCTaTupyem,
4YTO OCHOBHOE€ ABUXKeHNe pOCCMVICKOFO PbIHKa HanpaBieHO BHU3, U Ha 3TON Hefene CHUMKeHMe, Bepo-
ATHO, NPOAOJIKUTCA. O}uAaHMA NO OTACNbHBIM PblHKam — B COOTBETCTBYIOWUX pasaenax
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NHOOPMALNOHHbBIN ®OH NPEALIAYLWEN HEQENW

KPATKO:

. JKOHOMMUKA — MexayHapoaHble pe3epsbl P Ha 12 nioHA cocTaBunmn 406,6 Mnpa. Ao, NPOTUB
£409,5 MIpA. A0 HA 5 WIOHA (-2,9 MApa. A0, UK -0,71 %)

= JKOHOMMKA — 33J0/IKEHHOCTb MO 3apaboTHOI nnate B mMae BbIpocaa Ha 10,8 % (K anpenio:
8,779 mnpa. py6. npotus 7,926 mnpg. py6.) nocne cHKeHusA Ha 9,5 % B anpene (K mapTy)

. FA3NPOMHE®Tb — uyuctas npubbinb no US GAAP B 1 KB. 2009 I. CHU3MNACh Ha 76 % No cpaBHe-
HUIO C aHaNOorMYHbIM NepMosOM NPeabIAYLLEro rofa — A0 335 MAH. A0/., BbIPYYKa B 1 KB. COCTa-
BUNA 4,185 MApA. A0NN., YTO Ha 16 % HUKE NOKa3aTens 4 KB. 2008 . U Ha 48 % HWKe pe3ynbTa-
TOB COOTBETCTBYIOLLEr0 Nepuosa 2008 roaa

= DHEPTETUMKA — noTpe6ieHue 3N1eKTPO3HePrum Ha ONToBOM pbiHKe PO 3a Hepento ¢ 5 no 11 WioHA
2009 roga ynano Ha 9,3 % Mo CPaBHEHWIO C aHaNOTUYHbIM NEPUOAOM FOOM paHee — A0 14,13
MAH MBT.4. B T0 e Bpems Mo CpaBHEHUIO C npeaplayLiei Heagenen notpedneHme npaKTMYecku
He U3MeHUnocb

- CUBUPBLTENIEKOM — yncTas npubbinb no MCPO 3a 2008 r. cocTaBuna 1,529 MApA. pybnei, 4to Ha
42,5 % MeHblUe noKasarens 2007 r. (2,659 Mapa. py6.), 0CHOBHbIM (haKTOPOM CHUMEHUSA CTanu
HeZeHeXHbIe NoTepy OT KypCOBbIX pasHul (1,23 mapa. py6.)

- MMK — ynctbiii y6biTok o MCPO 3a 1 KB. 2009 I'. COCTaBUA 110 MJH. AOA.

= OFK-6 — B 2008 r. no MC®O nonyunn 829,4 MH. py6. YNCTOro YGbITKA NPOTUB YMCTOM NPUGLIIM
B pasmepe 1,546 mapa. py6. B 2007 r. Bbipydka 3a 2008 . yBenunuunacb Ha 20 % no CpaBHEHMIO
€ 2007 I. M JOCTUINA 42,275 MAPS. py6.

®UHAHCOBBIE PbIHKU: Poccus

PbIHOK AKLMI

Hosoctu UK BOA

HoBbI1 onepatuBHbIi KoHcanTuHr ot UK BPA!
YBaxaemble KIWEeHTbl, Bbl MOXeTe BOCMNONb30-
BaTbCA TOProBbiMu uaeamu oT gunepos MUK
B®A B pamKkax Tpex cTpaTeruii: HeiTpanbHOW,
AaKTMBHOW W cTpaTernu, OCHOBAHHON Ha TEXHU-
4YecKOM aHanuse.

ExkegHeBHOEe 06HOBNEHME TOProBbIX MAeN!
Kpome TOro, BOCnonb3yitecb BO3MOXKHOCTbIO
nonyyeHus on-line KoHcynbTaumu cneunanu-
CTOB OTAENa AWMWHIa no Ten.: (812) 329-81-81

NepBas NonoBMHA NPOLNONA HEAENM HA POCCUIACKOM PbIHKE NMPOLIIA NOA 3HAKOM arpeccuBHbIX pac-
NpoAax, B pe3ynbTaTe KOTOPbIX B YeTBepr 06a OCHOBHbIX POCCUMCKUX MHAEKCA OKa3anuch HUKe 3Ha-
KoBOW O0TMeTKM 1 000 NyHKTOB, MpUYeM UX 3HAYEHNA NPAKTUYECKU CPaBHANUCL. B KOHUe Heaenun Ha-
61t0AannCch MOMbLITKM OTCKOKA, OAHAKO OHW OKasanuCb HeyAayHbIMM, WU 3aKpbiTWe Heaenu NpoLuso
rny6oKo Ha oTpuLaTenbHOn Tepputopun: uHAeKC MMBB B NATHWLY Ha KOHeL TOProB COCTaBun
1017,29 nyxkroe (-10,65 %), uHaekc PTC 1 011,38 nyHkroB (-10,28 %). Takum ob6pasom, nageHue
OKa3anocb Onepexarnlium No CPaBHEHUI C 3apybexHbIMM pbiHKaMK akuui. Tak, amepuKaHCKue
MHAEKCbI CHU3MAUCL B npeaenax 3 % (DJIA -2,95 %, S&P 500 -2,64 %, NASDAQ -1,69 %), pa3sutbie
eBponeiickme notepanu He 6onblue 4,5 %, cpean pasBUBAIOLLMXCA PbIHKOB XYAWMM OKa3ancs MeKcu-
KaHcKkuit MXSE ¢ pesynbtatom -5,9 %. LieHbl Ha HedTb X0TA 1 cHU3Mnuch (TaK, dbloyepc Ha Brent no-
Tepsan 2,44%, onycTUBLWIKCL B PaoH 69 fon. 3a Gappenb) — HO NPOM3OLNO 3TO TOMLKO B MATHULY
BEYEPOM, B TO BPeMs KaK Hefenio LeHbl Ha HedTb npoBenn B 60KOBOM AuanasoHe 69 — 72 gonn. 3a
6app., Npuyem TATOTENU CKOPEE K BEPXHEN ero rpaHuLie.

13 oTpacnesbix CErMEHTOB PbiHKA aKLMil IUAEPOM CHUKEHUs cTan 6aHKOBCKMI cekTop, nHaekc MICEX
FNL 3a Hegenio -10,58 %. Onepexaowe TeMnbl NageHUs NPOAEMOHCTPUPOBANM OBbIKHOBEHHbIE
akumm CoepbaHka (-14,34 %) n BTb (-13,43 %). /IUwb HEMHOrMM Nyylie BbIrNsAAeny npuBUNerupo-
BaHHble akuuu C6epbaHka (-9,32 %). Cpean NpuMYMH Pe3KOro nageHust KOTMPOBOK CHepbaHKa Mbl
BblAeNAeM B NepBYI0 o4Yepeab ONepexalolmii pocT KOTMPOBOK B npegpiaylume 3 mecAua. B KoHue
Hegenu [06aBMNO HeraTMBa CEKTOpPY COO6LeHMe O NPeanpUHATLIX PEATUHIOBbIM areHTCTBoM S&P
HeraTUBHbIX PENTUHIOBbIX [EACTBUAX B OTHOIWIEHUM 11 POCCUMNCKMX GaHKOB, B YMC/IE KOTOPbIX
«PanddaiizeHbaHk», «pomceasbbaHkar», «KOHUKpeanT» 1 «Ypancmbar.

BTOpbIM OKOMOTMBOM CHUXEHMA cTan HedTerasosblit cektop: oTpacneBoit MICEX O&G -10,04 %.
KoTupoBku akuuit [a3npoma 3a Hegento cHU3UAUCH Ha 11,42 %. Hanbonblume noTepu akLmm ra3oBoro
MOHOMONMCTa NOHECN B NPOLUNYI0 CPeay, Koraa oHu notepsanu -8,03 % Ha ¢oHe Lenoro psaa Hera-
TUBHbIX HOBOCTE. Bo-nepBbix, 3amecTuTens npeacefatens npaBneHWUs KomnaHuu AnekcaHap AHa-
HEHKOB COO06LLMA Ha Npecc-KOH(EPEeHLM 0 BO3MOXKHOM NepeHoCce M3-3a Kpusnca cpoka Beoaa KoBbIK-
TUHCKOrO MEeCTOpPOXAeHUA Ha 6onee No3gHMIA CPOK. Bo-BTOpbIX, 6bI10 06bABNEHO, YTO «a3npom» U
KuTaii He ycnetoT HauaTb NOCTaBKU poccuiickoro rasa B Kutain B 2011 rogy. Ho, nowanyit, Haubonee
CyLLEeCTBEHHbIM HeraTuBHbIM (hakTopoMm CTano npeanoxerne MuHguHa yBenmunTb CTaBKy Hanora Ha
npupoaHbIi ras ¢ 2010 roaa. HeratBHoe BAMAHME 3Ta HOBOCTb OKa3ana U Ha akumu Hosartaka, KoTu-
POBKM KOTOPbIX CHU3UAUCL Ha 10,24 %. 3HaunTeNnbHO flyylle PbiHKA BbIFAAEAN aKLUK Hawero ¢aBo-
puTa B HedhTeraszosom cexktope — lasnpomuedt (+2,51 %).

TpeTbum ayTcaiigepom no utoram Hepgenu cranu tenekommyHukauum: MICEX TLC -10,02 %. 3Hauu-
TeNbHOE CHUXeHe npousowno B akumax AOK Cuctemsl (-15,65 %) — B Hauyane NpoLnoin Hegenu cTano
M3BECTHO, 4TO cTapLuii Buue-npesngeHT AOK «Cuctema» Anekceit bysaHoB npogan 17 maH 370 Tbic.

Toprosas ceccus (Bpema MCK):

MMBB: 10.30 — 18.45

PTC (KNACCUMECKW A U BUPYXEBOW PbIHKK):
10.30 - 18.00

PTC (#blOYEPCbI U ONLNOHDI):

10.30 - 17.45 — 0CHOBHas ceccus

18.00 — 23.50 — BeuepHss ceccus

BAXKHASA CTATUCTWKA HA HEQENE:

= 24 wioHn (cpeaa) — uHNAUMA 3a nepunop 16-
22 nioHA

= 25 nioHA (yeTBepr) — 06beM MeXAYHAPOAHbIX
pe3epBoB PP Ha 19 uioHA

= 26 nioHA (NATHULLI) — 06bem aeHexHoMn 6a3bl
B Y3KOM OnpejeneHnu Ha 22 UIoHA

AHanUTUYecKuii otaen
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aKuui no uexe 10,5 py6ns 3a ogHy bymary, ¢ 4BapLaTMNATUNPOLEHTHLIM JUCKOHTOM K pbIHKY. M3 MPK
ornepexalouee CHWKEHME MoKasanu akuuu YpanceasbuHdopma u Lientprenekoma (ot -12 % Ao -
15 %). CywecTBeHHO nyylie Bbirnageny akumm MTC (-5,62 %). MpakTU4YecKn Ha HeMTpanbHOIi Teppu-
TOpUM 3aBepLUNNU Heaento akumn Poctenekoma (-1,76 % 06bluKa, -1,78 % npedbi).

Metannypruyeckuii niaekc MICEX M&M -9,16 %. AGCONIOTHBIM ayTCanAepoMm He TONbKO B CEKTOPE, HO
n cpeau Bcex ronybobix cuwek cranu akumu MK Hopunbckuii Hukenb, cHusuBlimecs Ha 20,03
%.Tate cylecTBeHHble notepu noHecnu akumm TMK (14,31 %) n Cesepctanu (-10,33 %), B TO Bpems
KaK GOMbLWIMHCTBO APYrUX aKUWUi CEKTOPa BbIFNAAENM Nyylle pbiHKA, HAUMEHbLUEE CHUKEHWEe — B aK-
umax Pacnaackoii (-1,56 %), MMK (-2,9 %) u NMonumetanna (-3,04 %).

Hau6Gonee ycTonumBbIM U3 OTpacneBbiX CEKTOPOB Bbirnagena 3Hepretuka: MICEX PWR -6,09 %. Bripo-
yem, 3Ta YCTOMUYMUBOCTL He coBceM UHdopmaTuBHa. Hanbonee nuksuaHbie Gymaru cektopa, PCK E3C
(+1,4 %) v Pyclnapo (-5,27 %), AeNCTBUTENbHO BbIFMAAENN CYLLECTBEHHO Nyylie pbiHKa. B To e Bpe-
MSA JMHaMMKa MeHee NIMKBUAHbIX Bymar reHepupylowux U ceTeBbiX KOMNaHWA OKasanacb ropasgo
Xy)Ke, aKUMM Lenoro psaa reHepupyioLwmux KomnaHuii notepsinu no 10 u 6onee NpoLEHTOB, KOTUPOBKY
OlK-6 cHusunuco Ha 17,75 %, TTK-2 Ha 17,86 %. [pn 3TOM BONATUIBHOCTb B aKLMAX CEKTOPA ropasfo
Bblle, YeM B CPEAHEM MO PbIHKY. B KauyecTBe npumepa moxHo npusectu akumm TTK-9 (0 % 3a Hege-
N10), KOTOPbIE B MPOLLUbIYA YeTBEPr, HaYaB AeHb C NafeHus 6onee yem Ha 12 % CMOTM K Beyepy Bep-
HYTbCA Ha HENTPabHYIO0 TeppPUTOPHUIO.

OMuaaHua Ha Hegenio: [ICKYCCMOHHBIM B HACTOALLMIA MOMEHT ABNAETCA BONPOC O TON ponv, KOTOPYIO
B CHUXEHUM POCCUIACKOrO PbIHKA HAa NPOLUNON Hejene cbirpany BHewWwHue akTopbl. Mo Hawemy mMHe-
HUIO, PONb 3Ta BECbMa CYL|ECTBEHHA, A CHUKEHME KOTUPOBOK Ha POCCUIICKOM PbIHKE BroJHe 06bsc-
HAETCA YCMNUBLIMMUCA HA (DMHAHCOBbLIX PbIHKAax B WIOHE ONAaceHWsMU pa3BopoTa CPeAHEeCPOYHOro
pacTyuiero TpeHaa B TOM C/lyyae, ecin CTaTUCTUKA B GviKaiilee BpeMs He NOATBEPAUT NOsBMBLLIMECA
6b110 HaZeMabl Ha NMPOXOXAEHME AHA peanbHbIM CEKTOPOM 3KOHOMMKW. Mpu 3TOM onepexatowme
TeMMNbl NafeHWUs POCCUNCKUX UHAEKCOB, YNOMsHYTble HAMU HEeCKONbKUMU ab3auamu Bbilue, BMOAHE
MOTYT GbiTb 06bACHEHDI ONEPEKAKLMMU e TEMNAMKU POCTa B NpeablayLine HECKONbKO Mecsues. Mo
KpaiHei mepe, AaXe C y4eTOM KOPPeKLUUM Ha NPOLLIOi Heaene, No NPUPOCTY € Hayana rofa OCHOBHbIX
MHAEKCOB POCCUMCKUE GUPIKM NUAMPYIOT CPeay MUPOBLIX PbIHKOB aKUWii «3a ABHbIM MPeUMyLLecT-
Bom»: PTC +60,06 %, MMBbB +64,2 %. ConocTaBUMbIMUK pe3ybTaTaMy MOXET NOXBACTATbCA TOJIbKO
kutanckuin SSE Composite (+59,63 %), 3ameTHO oTcTaeT MHANIACKNA SENSEX (+51,55 %), ocTanbHble
pa3BuBatoLLMecs pbiHKKU NpubaBnaioT B npeaenax 40%, HeKoTopble pa3BUTbIE U BOBCE BEPHYIUCHL Ha
YPOBHM Hayana roga. Mpuyem oteyecTBEHHAA MaKPOIKOHOMMUYECKAsA CTAaTUCTMKA NO3UTUBHBIX CUTHA-
JI0B NMOKa COAEPXWT AaXe MeHblue, YeM JaHHble HA 3anaje, MOC/ie HEKOTOPOro OTCKOKAa B NepBOM
KBapTase BECHOM TeMMbl CHUMEHMs OCHOBHbIX NOKasateneil CHOBA YCKOPUAMUCL. M3 ctaTucTuku, ony6-
JINKOBaHHOM B Poccuu Ha npoLwsioii Hegene, MOXHO OTMETUTL AaHHble no BBI (cHuxeHue B nepBom
KBapTane OTHOCUTENIbHO aHaNOrMYHOTO Nep1oAa NPOLLIOro roAa AocTUrno 9,8 %) 1 YPOBHIO NMPOMbILL-
NeHHOro Npou3BoAcTBa B Mae 2009 roaa (NageHne no OTHOLIEHUIO K aHANOTUYHOMY MeCsLY NPOLioro
roga coctasuno 17,1%, yCKOpPUBLIMCH MO CPaBHEHMIO ¢ -16,9% B anpene u -13,7% B mapTe).

Hayano HoBOVl Heaenu NOATBEPMHAAET MECCUMUCTUYHbBIE MPOrHO3bl, BHEWHAA KOHBIOHKTYpa Cyry6o
HeraTuBHa AN «BbIKOB», NECCUMMU3MA pbiHKaM A06aBuNo U yxyaleHne BcemmupHbim BaHkom nporHo-
30B 3KOHOMUYECKOro pocta Ha 2009 roa: npeanonaraeTcs, YTo CHKeHne muposoro BB coctaBuT B
3Tom rogy 2,9% (paHee nporHo3upoBanoch -1,7%), npu atom BBIM CLWA cHusutca Ha 3% (B mapte
oxuganocs -2,4%), BBM Anoxun Ha 6,8% (paHee 5,3%), B EBpo3oHe -4,5% (2,7%). MNageHue poccuin-
CKOP 3KOHOMMKM, MO NporHosam BcemupHoro baHka, gocturHer 7,5% (paHee oxuaanocs 4,5%).
Be3ycnoBHO, Npu HblHeLHel BONAaTUAbHOCTH (KaK B ABMMEHUU KOTUPOBOK, TaK U B HACTPOEHUAX UHBE-
CTOPOB) HeMb3s UCKNIOYNTL, YTO OYepeaHas cepus 61aronpUATHBIX MaKPO3KOHOMMYECKMX AAHHbIX UK
ONTUMMUCTUYHBIX KOPMNOPATUBHBIX MPOrHO30B (@ OHM MO-NpEeXHemy BMojHe BO3MOMHbI) CHOBA Moj-
TONKHET PbIHKKU BBepX. OfHAKO Ha aHHbIi MOMEHT Mbl KOHCTaTUPYyeM, YTO OCHOBHOE [iBUXEHME pocC-
CUICKOro pblHKA Hanpas/ieHO BHU3, U HA 3TOIN HeAene CHMKeHe, BEPOATHO, NPOJOMKUTCA

1216 1188 2 660
1080 2 450
972 2240

864 2030

+ 756 1820 + 1720
28 anp 8 mait 20 mai 29 maii 9 mioH 19 uioH 28anp 8man 20 maii 29 mait 9 mioH 19 uioH
PTC (npas. wkana) MICEX M&M (npas. wkana)

MMBB (nes. wkana) MICEX O&G (neB. wKana)
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3740 1240 2 040

3 400 1150 1815
3060 1060 1590

2720 970 1365

2380

+ 880 1140 + 705
28 anp 8 mai 20 mait 29 main 9 mioH 19 uioH 21 anp 30 anp 13 mait 22 mait 2 uioH 11 uioH
MICEX TLC (npae. wkana) MICEX MNF (npas. wkana)

MICEX FNL (neB. wkana) MICEX PWR (neB. wkana)

PLIHOK OBAMTALMIA: FOCYAAPCTBEHHbIA AOAT

Mo nepBOKNACCHBIM 3aEMIMKAM CYLLECTBEHHON AMHAMUKM HA Hegene He Gbino: UST 10 B nATHUUY
3aKPbINCA HA JOXOAHOCTU 3,79 % (6e3 n3meHeHU 3a Hepenio), HeAenbHbl AManasoH AOXOAHOCTH
3,66-3,83 %. Mo emerging markets npeumyLLeCTBEHHO WK NPOAAKMN: ONepexalolme BHOBb B bpasu-
nmu 40 (ZOXOAHOCTb HA nATHUUY 5,87 %, +0,38 %), K Hen gobasunuce Benecyana 34 (15,01 %,
+0,34 %) n Poccus 30 (7,83 %, +0,31 %). B meHbluen cteneHn cHmKanuch LeHbl Mekcuku 31 (7,0 %,
+0,05 %). Mokynku umenn mecto nuwwb B Typuum 30 (7,07 %, -0,04 %).

Cnpaaa Poccus 30 / UST 10 3a Hegento pasowencs: no utoram natHuupl 404,1 6.n. (+31,5 6.n.).

OXuaaHUA Ha Hefenio: Ha TeKyllen Heaene NMPOBOAATCA AYKUMOHbI MO pasmelueHuio 2-netHux (23
UIOHA: IPEANOXeHne — 40 Mnpga. fonn.), 5-netHux (24 uwoHA: npepnoxenve — 37 MApA. AoAn.) u 7-
neTHUX (25 uioHA: npeanoxeHue — 27 Mapa. AOJ.) KasHaueckux bymar, cymmapHoe npeanoxeHune —
104 mnpg. ponn. Ha atom doHe cnegyer oxmaatb OYEpPeaHOro pocta AOXOAHOCTM aMepPUKAHCKOro
[onra, npu 3TOM He UCKNIoYeHbl 0GHOBNEHNA HOBbIX MaKCUMYyMOB. TaKas CMTyauus cnocobHa BHOBb
06YyCN0BUTL MOBbILEHHbIA CNPOC HA AONNAPbI U CHKEHME No nape eBpo/aonnap. Mol He oxuaaem
paclmpeHus nporpammbl BbiKyna KasHauenckux bymar no utoram 3acesarus ®PC 23-24 nioHs

540 9,00 8,40

+ 2,20 + 4,80
24anp 6main 18 man 29 mai 10 MioH 22 mioH 24anp 6main 18 maii 29 Maii 10 MIOH 22 MIOH
UST 10, YTM, % (npasB. wkana)

Poccus 30, YTM, % (npas. wkana) s POCCUA 30, YTM, %
e C11pefy Poccuat 30/UST 10, 6.0. (neB. wkana) Mekcuka 31, YTM, %

bpa3unua 40, YTM, %
Typumns 30, YTM, %

JEHEXHBIA PLIHOK

JINKBUAHOCTb, CTaBKK PbIHKA

OcTaTKu Ha Kopp. cyeTax v Aeno3utbl B LB 3a Hegento BHOBb cCHU3MAUCH: -6,08 % (828,8 mnpa. pyo6.
Ha Hayano AHA 22 wioHs npotus 882,5 mnpga. py6. Ha 15 uioHsn). PakTop — cylecTBEHHbIE OTTOKU B
BUZe NoralleHns 6e33anoroBbix KPeaUTOB.

Mcxopas M3 BbilecKa3aHHOro 3afl0/KEeHHOCTb No Kpeautam 6e3 obecneyenus cHusunack: -9,81 % po
YPOBHA 649,55 Mnpa. py6.

K umcny 3Haunmbix COBbITUI JEHEKHOTO PbIHKA NPeablayLLei HEAENN MOXKHO OTHECTH:

" npuBieYyeHne Ha 3-MecsYHOM 6e33a70roBoM ayKumoHe 15 uioHs (npeanoxexue — 250 mapa. pyo.,
MUHUManbHas ctaBka — 13,5 %) 158,967 mnpg. py6. (cTaBka oTceuenus — 13,5 %, cpegHes3Be-
weHHas — 13,58 %);

= MpuBneYeHue Ha 5-HefenbHOM 6e33an0roBoM ayKLMOHE BO BTOPHUK 16 MioHA (npeanoxeHue — 25
mnpa. py6., MMHUManbHas ctaBka — 13,25 %) 15,333 mapp. pyb., CTaBKa OTCEYeHMA cocTaBuna
13,25 %, cpeaHeB3BelleHHasn — 14,18 %;

= BO3BpaT B cpeay 17 uioHA 6€33anoroBbiX KPeAUTOB COBOKYMHbIM 06bemom 313,728 mnpa. py6.
(ayruymon 15 pexabps: npepnoxenune — 325 mnpa. pyb., cpok — 6 mec., pasmelieHue — 292,79
mnpga. py6., cpeaHeB3BelweHHasn cTaBka — 12,8 %; aykymor 16 mapra: npepioxeHve — 2 MApA.
py6., cpok — 3 mec., pa3melleHue — 1,625 mnpg. pyb., cpeaHeB3BelleHHasn cTaBKa — 18,83 %; ayk-
ynoH 12 mas: npepnoxenve — 20 mapg. py6., cpok — 5 Heaenb, pasmelyenue — 19,313 mnpa. pyo.,
cpepHeB3BeleHHas cTaBka — 15,84 %).

Ha Tekywieii Hegene (22-26 MIOHA) Ha pbiHKe 6yayT UMETb MECTO MPEUMYLLECTBEHHO ABUMEHWE Kanu-

Tana, 06ycnosneHHoe npeAnoxeHnemM NMKBUAHOCTM CO CTOPOHBLI LiB Ans KOMNeHcaLuu OTTOKOB B BUAE

HaNOroBbIX NAaTexen. 3Ha4MMbIMU COOBITUAMM PbIHKA BYAYT ABAATLCSA:

® MOHesieNbHUK 22 NIOHA — 6e33aN0roBbIi ayKUMOH Ha CPoK 6 mecsles (npepnoxeHue — 70 Mapa.
py6., MUHUManbHas cTaBka — 13,5 %). OTMeTUM, YTO Mo pe3ynbTaTam yKa3aHHOro ayKLMoHa 6aHKm
npueneknn 67,864 mnpg. py6. (paktmyeckn npegbaBaeHHbIA CNPOC), CTaBKa OTCEYEHUs COCTaBumna

AHanUTUYecKuii otaen
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13,51 %, cpepHeB3BelwweHHana — 13,63 %;

= noHefenbHUK 22 uioHa — LIb BnepBbie NpoBOAMT ayKUMOH MPAMOro peno CPOKOM Ha 3 mecsAua
(npeanoxenue — 10 mnpa. py6., MUHMManbHas ctaBka — 10,25 %);

= MoHeAeNbHUK 22 MIOHA — ocywecTeasieTcs ynnata 1/3 HAC 3a 1 keaptan (oueHka — 200 mapg. py6.);

= BTOPHWK 23 UloHA — 6e33aNnoroBblil ayKUMOH Ha CPOK 5 Hegenb (npeanoxenue — 25 mnpa. pyb6.,
MWUHUManbHasa cTaBka — 13,0 %). MocTynnenue cpeacts ¢ 6e33an0roBbIX ayKLUMOHOB 22 U 23 UIOHA
6yfeT UMeTb MeCTO B Cpegay;

= BTOPHUK 23 nioHA — L|b npoBoAUT nombapAHble ayKLMOHbI Ha CPOKU 2 Hefenu 1 3 mecaua;

= cpepa 24 vioHA — Bo3BpaT 6e33anoroBbix KpeauToB 06bemom 32,117 mnpa. py6. (ayxymor 18 mas:
npeanoxexue — 50 Mapa. py6., Cpok — 5 Hepenb, cpeHeB3BeLUeHHasA cTaBka — 15,76 %);

= cpeaa 24 vioHs — Bo3Bpar cpeacts PoHaa KX o6bemom 10,0 mapa. py6. (ayrymor 25 gexabps:
npeanoxexue — 10 mapa. py6., cnpoc — 22,044 mnpa. py6., cpok — 181 feHb, cpesHeB3BeLIeHHas
cTaBKa — 13,79 %);

= yeTBepr 25 UioHA — ynnata 1/2 akuynsos u HAMW;

= yeTBepr 25 nioHa — L|b npoBeaeT Aeno3nTHbIe ayKLMOHbI HA CPOKU 4 Hegenu 1 3 mecaua.

CuTyaums no cTaBKaM: [BMKEHWE CTaBOK XapaKTepu30Banach PacTyluUMm ABUKEHUEM BHYTPU Heaenn
Ha BO3BpaTe KpeauToB Ge3 obecneyeHuns (MaKCUManbHble 3HAYEHUA COKUANCH BO BTOPHUK — 7,6 %
no oBepHauT u 8,1 % no HeaenbHbIM AeHbram). K OKoHYaHuWio Heaenu Habnoganack ctabunusauus ao
ypoBHA 6,44 % no MIACR 1 geHb (-0,12 % 3a Hegento) 1 o 6,31 % no MIACR 2-7 aHeit (-0,25 %).
OMUAAHUA Ha HeAeNIo: aKTyaNbHbIM (AaKTOPOM AaBNEHUsA HA COCTOAHME C NMMKBUAHOCTbIO CTAHOBUTCA
nepuog Hanorosbix nnartexei (MOMUMO yKa3aHHbIX BbIMAAT Ha TeKyluei Heaene B NOHeLeNbHUK 29
MIOHA YNNaynBaeTcsa Hanor Ha npuobiib). Ha 3Tom thoHe Mbl BHOBb HE UCK/IIOYaeM IOKaNbHOM Hanps-
YEHHOCTU NO CTaBKaM Mex6aHKOBCKOro pbiHKa

W KOpp. cyeTa, MApa. py6. (Ha Hayano onep. gHs)
m geno3utbl B LB, Mapa. py6. (Ha Hayano onep. aAHnA)

29 anp 12 man 21 mait 1wuioH 10 nioH 22 nioH

1400

1200

1000

29 anp 12 mait 21 mait 1 wmioH 10 nioH 22 WioH

I 33/10/KEHHOCTb Kpep. 0pr-uit no kpeautam 6es
obecneyenns, Mapa. py6. (Ha Hayano onep. AHA)

T T + 5,3 T T T T T 6,2

29 anp 12 main 21mait 1wuoH 10 vioH 22 nioH 29 anp 12 mait 21 main 1wuwoH 10 nioH 22 nioH

obbsABneHHbIe No pasmeleHuio, MIBOR 1 geHb, %
obbABNEeHHbIe N0 NpuBaeyernio, MIBID 1 aeHb, %

o6bsiBNEHHbIe N0 pa3meleHnio, MIBOR 2-7 gH., %
o6bABNEHHbIe N0 npuBneyeHnto, MIBID 2-7 gH., %

— (DAKTUY € CKME MO NpegocTaBnexnio, MIACR 1 peHb, % — (DA KTUY €CKME MO NpegocTaBneHnio, MIACR 2-7 gH., %

JKOHOMUYECKUNA KANEHAAPbL: TEKYLLAA HEAQENA

BPEMS,
MCK

12.00

12.00

PErMOH

lepmaHus

Fepmanusa

EAVHWUA U3MEPEHMSA, BA3A
AN CPABHEHUA
22 UIOHA (NOHEAENbHUK)

COBbITUE 3A nNEPMOA ®aAKT  MPOrHO3*

NHaeKc 3KoHOMUYECKUX oxuaanuin IFO NioHb MYHKTbI 89,5 86,9
(German IFO - Expectations, June)

NHaekc penosoro knumara IFO WNioHb NYHKTbI 85,9 85,0
(German IFO - Business Climate, June)

NPEABIAYLLEE
(3A nepnopn)

85,9
(main)
84,2
(main)

NePECMOTP

10.10

11.30

11.30

FepmaHus

FepmaHus

Fepmanusa

23 UIOHA (BTOPHUK)
WHpekc notpebutenbckoro gosepus GfK  Uionb MYHKTbI 2,5
(German GfK Consumer Confidence Sur-
vey, Jul)
MHAeKc AenoBoii aKTUBHOCTY B NpoMblw-  UioHb MYHKTbI 41,0
NEeHHOCTW NpeABapuT.
(German Purchasing Manager Index Manu-
facturing, June A)
MHaekc aenoBoii akTUBHOCTY B chepe WNioHb NYHKTbI 46,0
yCnyr npeABapur.

2,5
(oHb)

39,6

(main)

45,2
(man)
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KOMNAHIMA . /
BPEmS, PErMoH COBbITUE 3A nerPnog EAMHNLA U3MEPEHUA, BA3A NprorHos* MPEAGIAYWEE NMePECMOTP

MCK ANA CPABHEHMA (3A nEPuog)
(German Purchasing Manager Index Ser-
vices, June A)

12.00 EBpo3oHa MHaeKc aenoBoii akTMBHOCTY B Mpomblll-  MioHb MYHKTbI 45,6 40,7
NEHHOCTW NpeaBapuT. (man)
(Euro-Zone Purchasing Manager Index
Manufacturing, June A)

12.00 EBpo3oHa MHaeKkc aenoBoit akTMBHOCTH B chepe WioHb NYHKTbI 44,9 44,0
yCNyr npeABapur. (mait)
(Euro-Zone Purchasing Manager Index
Services, June A)

18.00 CWA Mpoaaxu Ha BTOPUYHOM PbIHKE XUNbA Man NpUpoCT K npea. mecauy, % 2,6 2,9
(Existing Home Sales, MoM, May) (anpenb k maprty)

18.00 CWA Mpoaaxu Ha BTOPUYHOM PbIHKE XWUNbA Man M/H. AJOMOB 4,80 4,68
(Existing Home Sales, May) (anpens)

18.00 CLIA MHAeKC LeH Ha Xunbe Anpenb NpUpOCT K Npea. mecauy, % -0,3 -1,1
(House Price Index, MoM, Apr) (mapT K hespanto)

24 uioHA (CPEAA)

03.50 AnoHua ToproBblit 6anaHc Man MApA. ueH 210,0 67,7
(Merchandise Trade Balance Total, May) (anpens)

12.00 EBpo3oHa Canbpo cyeTa TeKyLLMX onepawuii Anpenb MApA. eBpo - -3,5
(Euro-Zone Current Account, Apr) (mapr)

16.30 CWA 3aKasbl Ha ToBapbl ANUTeNbHOro noib3o-  Maii NpUPOCT K Npea. mecauy, % -0,8 1,9
BaHUA (anpenb k mapty)
(Durable Goods Orders, MoM, May)

16.30 CWA 3aKasbl Ha ToBapbl ANUTENbHOro noib3o-  Maii NpUPOCT K Npea. mecauy, % -0,5 0,8
BaHUA 63 yyeTa TPaHCNOPTHbIX ycayr (anpenb k maprty)
(Durable Goods Orders Ex Transportation,

MoM, May)

16.30 CLIA Mpoaaxu HOBOro Xunba Man NpUpOCT K Npea. mecauy, % 2,3 0,3
(New Home Sales, MoM, May) (anpenb k maprty)

16.30 CLIA Mpoaaxu HOBOrO Xunba Maii TbIC. OMOB 360 352
(New Home Sales, May) (anpens)

18.30 CLIA 3anacbl HeTu: abCONOTHOE 3HaYeHne Heaensano 19  mnH. 6app. - 357,121
(EIA Crude Oil Stocks) NIOHSA (Hepens ao 12 nioHs)

18.30 CWA 3anacbl HeTU: U3MEHeHe 3a Hefento Hepensgo 19  a6conioTHoe M3MEHeHUe K - -3,874
(EIA Crude Oil Stocks, WoW) NIOHA npeg. Hepene, MiH. 6app. (Henens no 12 nioHs)

22.15 CLIA PeweHne ®PC no npoLeHTHO cTaBKe - NPOLEeHTHbIE NYHKTbI, % 0,25 0,25
(Federal Open Market Committee Interest (TeKyWwuit ypoBeHb)
Rate Decision)

25 UIOHA (YETBEPT)

03.50 AnoHua Yuctblie BNOXEHNA Hepe3naeHToB B ANOH- Hepgenapo 19 mnpa. ved - 246,1
CKMe aKumm NIOHA (Henens no 12 nioHs)
(Foreign Buying Japan Stocks, Jun 19)

13.00 Espo3oHa 3aKasbl NPOMbILLAEHHBIX NPeAnpPUATAR Anpenb npupocT K npea. mecauy, % 0,0 -0,8
(Euro-Zone Industrial New Orders, MoM, (mapT K hespanto)
Apr)

13.00 EBpo3oHa 3aKasbl NPOMbILLAEHHBIX NPeANpPUATAR Anpenb NPUPOCT K COOTB. MecALlYy -32,8 -26,9
(Euro-Zone Industrial New Orders, YoY, npea. roaa, % (mapT Tek. roga K
Apr) MapTy npea. roga)

16.30 CWA BBI1 oKkoHuar. 1 kBaptan NPMPOCT K COOTB. KBapTany -5,7 -5,7
(Gross Domestic Product, YoY, 1Q F) npea. roaa, % (nepecmorp.)

16.30 CLIA KonuyecTso nepBuyHbIX 06paLyeHui 3a Henensa o 20  Tbic. 3aABOK 602 608
noco6uamu no 6e3pabotuue (nepeuyHas  WioHs (Hegens fo 12 ntoHs)
6e3paboTuua)

(Initial Jobless Claims, Jun 20)

16.30 CWA KonuuecTso nocneaytowux obpaiwernii 3a Hepenss 4o 12 Thic. 3a9BOK 6730 6 687
noco6uamu no 6e3pabotuue (anawasca  WioHs (Hepens ao 6 UOHA)
6e3pabotnua)

(Continuing Claims, Jun 12)

18.00 CWA MHaeKc onepexarounx MHAMKatopos Man NpUpoCT K npea. mecauy, % 0,9 1,0

(Leading Indicators, MoM, May) (anpenb k mapry)
26 UIOHA (MATHULA)

03.30 AnoHua MHpeKc noTpebuTenbckux ueH Man NPUPOCT K COOTB. MecsALy -1,0 -0,1
(National Consumer Price Index, YoY, May) npeg. roaa, % (anpens)

10.00 Fepmanusa MHaekc noTpe6buTensckux LeH npeasaput. UioHb NpUPOCT K Npea. mecsauy, % 0,2 -0,1
(German Consumer Price Index, MoM, June (maii k anpento)
)

10.00 lepmaHus MHaekc noTpebutenbckux ueH npeasaput. MioHb NpMpoCT K COOTB. MecaLy -0,1 0,0

(German Consumer Price Index, YoY, June

npeg. roaa, %

(man TeK. roaa K
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BPEMS,

EAVHNUA U3MEPEHMS, BA3A

MPEABIAYLILEE

PErMoH COBbITUE 3A nerPnog OGAKT  [POrHO3* NMePECMOTP
MCK ANA CPABHEHMA (3A nEPuog)
3] Mmato npea. roaa)
16.30 CLIA JInyHble BOXOAbI Mait NpUPOCT K Npea. mecauy, % 0,3 0,5
(Personal Income, May) (anpenb k maprty)
16.30 CWA JNInyHble pacxoabl Mait NpUPOCT K Npea. mecauy, % 0,3 -0,1
(Personal Spending, May) (anpenb k mapty)
16.30 CLIA Ba3oBblii MHAEKC NOTpeGuTeNbCKUX pacxo- Mai NpUpOCT K Npea. mecauy, % 0,1 0,4
pito):] (anpenb k mapty)
(Personal Expenditure Consumption Core,
MoM, May)
16.30 CWA Ba3oBblit MHAEKC NOTpeGUTENbCKUX pacxo- Mait NPMPOCT K COOTB. Mecaly 1,8 1,9
[0B npea. roaa, % (anpenb Tek. roga K
(Personal Expenditure Consumption Core, anpenio npea. roaa)
YoY, May)
16.30 CLIA [lednatop noTpe6UTENbCKUX PACXOA0B Maii NPUPOCT K COOTB. MecALlYy 0,1 0,4
(Personal Expenditure Consumption Defla- npea. roaa, % (anpenb TeK. roga K
tor, YoY, May) anpenio npea. roaa)
18.00 CWA MNHpekc noTpebutenbckoro gosepus Mu-  MioHb NYHKTbI 69,0 69,0
YUraHCKOro YHMBEpCUTETa OKOHYaT. (npeaBaput.)
(U. of Michigan Confidence, Jun F)
* [IpOrHO3HbIE 3HAYEHUSA IHOHOMUYECKUX IOKA3ATENEI MOTYT U3MEHATHCA 10 MEPE MPUOTIMMEHNA 4aTbl 0BOHAPOJOBAHNA
UTtorun Topros: MMBbB, AKLKK
3AKP. Usm., %, Usm., %, Usm., %,
19.06.08 11.06.08 HAY. HEAl. HAY. MEC. HAY. TOAA
OTPACNEBBIE MHAEKCbI
HedTb 1 ras 1982,30 2203,43 -10,04 -11,70 76,95
JHepreTuka 1815,66 1933,35 -6,09 6,75 103,52
TenekommyHuKauum 1109,11 1232,58 -10,02 -6,16 77,77
Mertannbl u fo6blua 2397,14 2 638,91 -9,16 -3,78 108,66
MawwuHocTpoeHue 1039,92 1136,89 -8,53 -2,76 82,90
DuHaHCb! 3 065,62 3 428,30 -10,58 -7,94 36,90
HE®Tb U rA3
[asnpom 162,52 183,47 -11,42 -8,75 50,48
Hosatak 124,59 138,80 -10,24 -12,09 157,10
PocHedTb 182,48 201,00 -9,21 -11,64 64,54
nyKomn 1473,02 1 659,00 -11,21 -10,24 52,63
CyprytHedreras ao 23,89 25,52 -6,37 -7,56 44,37
CyprytHedreras an 9,78 10,11 -3,29 0,00 60,88
Fasnpom HedpTb 111,05 108,33 2,51 5,44 77,91
TatHetTb 330 105,37 126,95 -17,00 -28,27 90,71
TatHetTb 3an 40,21 44,88 -10,41 -6,92 97,59
TpaHcHedTs an 18 107,80 19 110,00 -5,24 8,11 163,96
CnasHeTb-Mernonnedreras ao 266,55 333,89 -20,17 -23,27 51,45
MEeTannyerua
MK Hopunbckuii Hukens 2795,01 3 495,00 -20,03 -19,68 39,75
Montoc 30010 1329,99 1425,00 -6,67 -5,47 75,20
Cesepcranb 163,20 182,00 -10,33 -5,74 92,79
MMK 14,75 15,19 -2,90 0,01 158,32
HIMK 57,70 61,87 -6,74 -2,70 91,38
Meyen 274,45 290,98 -5,68 -3,02 125,98
Nonumetann 262,78 271,01 -3,04 -2,31 104,02
BCMMNO-ABUCMA 2 251,00 2 477,00 -9,12 31,25 145,47
Pacnaackas 75,50 76,70 -1,56 9,42 187,51
4us 60,04 63,25 -5,08 -16,54 96,92
TMK 84,00 98,03 -14,31 32,33 183,31
BAHKK
C6epbaHk 41,10 47,98 -14,34 -6,87 78,70
C6epbaHk an 26,28 28,98 -9,32 6,61 189,43
baHk BT 0,0361 0,0417 -13,43 -19,06 8,08
BaHk MocKBb! 715,48 730,90 -2,11 -1,85 1,75
BaHk CaHkT-Metepbypr 38,99 45,00 -13,36 -7,12 17,58
PocbaHk 100,10 110,90 -9,74 7,73 6,60
BaHk BospoxpaeHue ao 618,00 699,00 -11,59 12,58 128,89
baHk Bospoxaenue an 284,00 324,99 -12,61 -12,62 204,88
YPCA BaHk an 12,19 12,00 1,58 22,39 79,26
Ti MM u T
Pocrenekom ao 195,50 199,00 -1,76 -12,72 -26,23
Poctenexkom an 44,68 45,49 -1,78 -7,13 202,30
MTC 173,00 183,30 -5,62 -1,48 54,93
CeBepo-3anagHblit Tenekom ao 9,170 10,446 -12,22 -7,37 46,98
Cesepo-3anaaHblit Tenekom an 6,755 7,090 -4,72 -4,95 26,97
AHanuTuyeckuit otaen Crp.7u3 11
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OB30P PbIHKOB 3A HEAENIO 15-19 UIOHA

[ cerdisdiet B 22.06.2009
KOMNAHAA | , {
3AKP. 3AKP. Usm., %, U3m., %, Usm., %,
19.06.08 11.06.08 HAY. HEA. HAY. MEC. HAY. rogA

CubupbTEIEKOM 20 0,739 0,780 -5,26 12,82 130,22
CubupbTeneKom an 0,451 0,463 -2,59 10,81 98,68
BonraTenekom ao 37,70 43,75 -13,83 -7,39 135,63
BonraTenekom an 26,55 29,00 -8,45 5,19 87,37
YpancesasbuHhopm ao 0,477 0,544 -12,32 1,92 61,15
YpancsasbuHgopm an 0,279 0,316 -11,71 -7,92 50,81
LleHTp.Tenekom ao 8,250 9,696 -14,91 18,50 115,24
LleHTp.Tenekom an 5,045 5,800 -13,02 17,33 86,85
[JlanbcBAsb ao 51,23 51,49 -0,50 6,95 206,77
[NanbcBAsb an 32,87 33,82 -2,81 -1,88 131,48
IOTK ao 1,210 1,150 5,22 17,48 86,73
OTK an 0,870 0,849 2,47 14,47 42,86
MrITC ao-5 490,00 500,00 -2,00 9,38 144,99
MITC an-4 453,00 474,00 -4,43 0,67 120,98
Tatrenekom 0,088 0,092 -4,35 -7,37 54,39
KOMCTAP-OTC 136,99 151,80 -9,76 -21,26 37,02
JHEPTETUKA
OrK-1 0,659 0,729 -9,60 8,03 92,69
OrK-2 0,800 0,861 -7,08 42,86 210,08
OrK-3 1,660 1,857 -10,61 19,86 679,34
OlK-4 1,118 1,266 -11,69 -8,36 464,65
OrK-5 1,300 1,390 -6,47 14,54 25,24
OrK-6 0,658 0,800 -17,75 22,30 146,44
TrK-1 0,0089 0,0097 -8,25 25,35 -70,33
TrK-2 ao 0,0092 0,0112 -17,86 31,43 187,50
TrK-4 ao 0,0110 0,0117 -5,98 1,85 92,98
TrK-5 0,0098 0,0112 -12,50 32,43 139,02
TrK-6 0,0095 0,0105 -9,52 33,80 150,00
Bomxckas TTK 0,756 0,793 -4,67 24,34 203,61
TrK-8 0,032 0,032 0,00 0,00 0,00
TrK-9 0,004 0,004 0,00 46,43 272,73
TrK-10 44,00 49,29 -10,73 -17,45 43,00
TrK-11 0,014 0,017 -18,45 7,03 149,09
TrK-13 0,053 0,061 -13,28 12,08 67,94
TrK-14 0,004 0,004 -11,63 31,03 58,33
NutepPAO 0,024 0,022 9,42 39,43 306,67
Pyclvapo 1,240 1,309 -5,27 -1,04 105,30
Moc3Hepro 1,646 1,825 -9,81 -10,49 73,26
WpKyTckaHepro 9,270 10,194 -9,06 7,29 20,39
Kys6accanepro 0,184 0,195 -5,64 10,84 162,86
Bawkupaxepro 20,000 21,100 -5,21 17,65 233,33
fKyTCK3Hepro ao 0,316 0,370 -14,59 -5,95 132,35
fAKyTCK3Hepro an 0,300 0,380 -21,18 0,07 66,39
GCKE3C 0,290 0,286 1,40 3,57 133,87
MO3CK 1,034 1,206 -14,26 -8,50 -16,41
Mocateproc6bit 0,161 0,187 -13,90 11,81 76,92
MocKoBcKas TennoceTeBas Komn. 0,598 0,609 -1,81 -6,71 -33,18
Xonanur MPCK 1,559 1,760 -11,42 -9,31 81,28
MPCK Llentpa 0,710 0,798 -11,03 20,75 86,35
MPCK LlenTtpa u Mpusonxba 0,185 0,186 -0,54 15,63 107,87
MPCK CeBepo-3anaaa 0,095 0,100 -5,00 5,56 72,73
MPCK Bonru 0,106 0,110 -3,64 27,71 58,21
MPCK Ora 0,135 0,168 -19,94 33,96 163,73
MPCK CeBepHoro KaBkasa 43,42 48,80 -11,02 -4,78 77,37
MPCK Ypana 0,199 0,208 -4,38 32,60 131,28
MPCK Cu6upu 0,154 0,175 -11,77 18,77 114,44
MALIMHOCTPOEHUE
ABTOBa3 a0 15,39 16,18 -4,88 11,52 115,18
KAMA3 34,00 38,37 -11,39 -13,92 51,65
COJINEPC 246,99 300,25 -17,74 -3,33 61,43
OM3 ao 40,00 50,38 -20,60 -18,25 37,84
OM3 an 172,00 172,00 0,00 -14,00 14,67
WPKYT 7,56 7,67 -1,45 0,80 119,13
TPAHCNOPT
Aapodnot 35,25 36,66 -3,85 0,28 27,95
10Taip 5,98 6,84 -12,60 0,93 134,31
HMTN 3,94 4,14 -4,85 2,07 19,39
NOTPEBUTENLCKMiA CEKTOP, NPOMbIWNEHHOCTb
CeabMOoi KOHTUHEHT 286,00 296,55 -3,56 -4,67 48,19
AWKCU Tpynn 125,00 140,99 -11,34 -2,27 140,38
NebepaHckuit 2 000,02 2 000,02 0,00 0,00 11,24
Marnut 1181,00 1167,02 1,20 4,98 148,56
Pasrynan 51,30 49,98 2,64 25,32 84,53
Yepkuszoso 167,29 177,00 -5,49 14,58 145,98
HYTPUHBECTXONIANHT 83,56 101,99 -18,07 -23,57 28,95
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KOMNAHAA | , {
3AKP. 3AKP. Usm., %, U3m., %, Usm., %,
19.06.08 11.06.08 HAY. HEA. HAY. MEC. HAY. rogA

bantuka ao 705,10 734,99 -4,07 -2,34 83,14
bantuka an 630,00 621,00 1,45 0,00 104,54
XMMUYECKAA NPOMBIWEHHOCTD
Ypankanuin 108,77 119,24 -8,78 -6,47 104,84
AKpOH 755,12 864,99 -12,70 -10,64 151,71
CunbBUHUT 12 450,00 14 300,00 -12,94 -12,32 80,43
HuxHekamckHedTeXMM ao 7,50 7,60 -1,32 -0,03 50,00
[Joporo6yx ao 10,48 11,61 -9,78 -4,86 64,96
[Jloporo6yx an 6,85 6,95 -1,44 7,20 37,03
®apmcranpapt 1 030,00 1135,00 -9,25 -5,08 86,96
Bepoctapm 652,03 768,00 -15,10 -10,56 124,84
AnteyHas ceTb 36,6 244,34 273,00 -10,50 -18,11 286,61
CTPOMUTENLCTBO U AEBENONMEHT
Ipynna ICP 351,00 386,00 -9,07 -4,86 187,70
PTM 7,27 9,60 -24,27 8,67 202,92
Cucrema-Tanc 339,57 366,90 7,45 -6,95 36,37
nnK 49,97 58,75 -14,94 -15,97 78,46
NPoune
PBK NC 31,20 33,52 -6,92 -19,67 94,15
A®K Cucrema 12,40 14,70 -15,65 -14,48 175,74

Utorn Topro: ADR/GDR POCCUACKNUX SMUTEHTOB

1 n ,
Kon-go  {EHA 1 AKUUYM MCXOAA JIOKANLHAS LEHA

BUPKA Tun 3AKP. 3AKP. U3Mm., %, HAY. U3M.,%, U3M.,%, HAY. AKUMIA B U3 LEHBI DR, PYE./gonn. Nremusa /
19.06.09 12.06.09 HEA. HAY. MEC. roga ADR, wr. PYB./AONN. 19.03.09 AUCKOHT, %
’ (MMBB/PTC)** (MMBB/PTC)**
*gonn. CLUA— LSE, NYSE, espo — FWB  **akymn topryrorca Ha Knaccudeckom poitike PTC, Banwora 7% - CUIA
HE®Tb 1 rA3
lasnpom LSE ADR 21,00 23,23 -9,60 -8,97 47,37 4 162,29 162,52 -0,14
lasnpom FWB ADR 14,97 16,75 -10,63 -8,55 48,96 4 162,25 162,52 -0,16
Hosatak LSE GDR 45,05 51,00 -11,67 -14,35 135,25 10 139,26 124,59 11,77
Hosarak FWB GDR 32,00 36,49 -12,30 -13,56 135,29 10 138,73 124,59 11,35
PocHedTb LSE GDR 5,86 6,35 7,72 -12,67 56,27 1 181,15 182,48 -0,73
PocHedTb FWB GDR 4,24 4,57 7,22 -8,03 57,62 1 183,82 182,48 0,74
Nykoiin LSE ADR 47,52 52,50 -9,49 -10,34 48,27 1 1468,96 1473,02 -0,28
Jlykoiin FWB ADR 34,15 37,48 -8,88 -8,96 44,64 1 1480,56 1473,02 0,51
CypryTHedTeras ao LSE ADR 7,87 8,02 -1,87 -6,53 54,31 10 24,33 23,89 1,82
CyprytHecdrTeras ao FWB ADR 5,35 5,83 -8,23 -9,63 41,16 10 23,19 23,89 -2,93
CypryTHedTeras an FWB ADR 2,15 2,20 -2,27 4,44 46,26 10 9,32 9,78 -4,69
FasnpomtedTs LSE ADR 17,29 17,49 -1,14 1,71 67,22 5 106,90 111,05 -3,74
rasnpomHethTs FWB ADR 12,79 12,70 0,71 5,27 61,08 5 110,90 111,05 -0,13
TatHedTb LSE GDR 19,76 24,35 -18,85 -28,17 -43,54 20 30,54 105,37 -71,02
TaTHedTb FWB GDR 14,70 17,50 -16,00 -23,04 -46,74 20 31,87 105,37 -69,76
b b1b ** FWB GDR 29,50 31,91 -7,55 -7,81 110,71 5 8,27 8,60 -3,81
METANNYPIUA
MK Hopunbckuin Hukenb LSE ADR 8,89 11,20 -20,63 -22,02 39,78 0,1 2748,11 2795,01 -1,68
MK Hopunbckuii HUKenb FWB ADR 6,55 8,04 -18,53 -17,92 43,33 0,1 2839,73 2795,01 1,60
Montoc 3onoTo LSE ADR 21,48 24,50 -12,33 -17,38 80,20 0,5 1328,00 1329,99 -0,15
Montoc 3on0T0 FWB ADR 16,00 17,57 -8,94 -7,78 70,94 0,5 1387,35 1329,99 4,31
Cesepcranb LSE GDR 5,20 5,65 -7,96 -8,29 89,78 1 160,74 163,20 -1,50
Cesepcrans FWB GDR 3,83 4,09 -6,36 -5,43 81,52 1 166,05 163,20 1,75
MMK LSE GDR 6,10 6,40 -4,69 -2,71 134,62 13 14,51 14,75 -1,66
MMK FWB GDR 4,40 4,27 3,04 -0,45 144,44 13 14,67 14,75 -0,52
HAIMK LSE GDR 18,10 18,80 -3,72 -6,46 77,45 10 55,95 57,70 -3,03
HIMK FWB GDR 12,99 14,30 -9,16 -6,07 73,20 10 56,32 57,70 -2,40
Meyen NYSE ADR 9,29 9,92 -6,35 -15,62 132,25 1 287,18 274,45 4,64
Meuen FWB ADR 6,80 7,29 -6,72 -13,71 132,88 1 294,81 274,45 7,42
Monumetann LSE GDR 8,40 8,90 -5,62 -4,33 86,67 1 259,66 262,78 -1,19
Monumetann FWB GDR 5,96 6,10 -2,30 1,02 86,25 1 258,39 262,78 -1,67
43 LSE GDR 1,80 2,00 -10,00 -23,40 63,64 1 55,64 60,04 -7,32
43 FWB GDR 1,35 1,35 0,00 -12,34 84,93 1 58,53 60,04 -2,52
TMK LSE GDR 11,00 13,74 -19,94 42,86 182,05 4 85,01 84,00 1,20
TMK FWB GDR 8,20 8,94 -8,28 36,67 177,97 4 88,88 84,00 5,81
BAHKN
C6epbaHk FWB GDR 171,50 196,00 -12,50 -0,87 71,50 100 74,35 41,10 80,91
BTb LSE GDR 2,23 2,63 -15,21 -23,89 2,76 2000 0,0345 0,04 -4,52
BTE FWB GDR 1,69 1,92 -11,98 -17,56 4,97 2000 0,0366 0,04 1,48
bank Bo3p ao FWB ADR 14,00 0,00 #[EN/0! 24,44 86,67 1 606,96 618,00 -1,79
TENEKOMMYHUKALMUU N UT
Poctenexkom ao NYSE ADR 35,41 36,25 -2,32 2,76 -36,18 6 182,43 195,50 -6,68
Pocrenekom ao LSE ADR 37,80 36,50 3,56 8,00 -28,68 6 194,75 195,50 -0,38
PocTenekom ao FWB ADR 26,50 26,50 0,00 8,16 -29,33 6 191,48 195,50 -2,05
MTC NYSE ADR 38,29 41,72 -8,22 -7,71 43,52 5 236,73 173,00 36,84
MTC FWB ADR 28,01 28,86 -2,95 2,60 43,49 5 242,87 173,00 40,39
BbiMnenkom** NYSE ADR 11,30 12,89 -12,34 -13,48 57,82 0,05 226,00 210,00 7,62
Bbimnenkom** FWB ADR 8,18 9,10 -10,11 -14,26 46,07 0,05 229,38 210,00 9,23
CubupbTenekom ao FWB ADR 3,50 2,80 25,00 52,17 133,33 200 0,759 0,74 2,67
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LIEHA 1 AKLIMM NCXOAA JIOKANBHASA LLEHA,

BUPKA Tun 3AKP. 3AKP. U3m.,%, HAY. U3M.,%, W3M.,%, HAY. ‘:(KTV;;(: U3 LEHBI DR, PYE./gonn. Neemusa /
19.06.09 12.06.09 HEA. HAY. MEC. roaA ADR, wT. PYE./nONN. 19.03.09 ANCKOHT, %
’ (MMBB/PTC)** (MMBB/PTC)**
Bonrartenkom ao FWB ADR 1,80 1,80 0,00 12,50 125,00 2 39,02 37,70 3,50
YpancsasbuHgopm ao FWB ADR 2,50 2,40 4,17 25,00 56,25 200 0,542 0,48 13,61
YpanceasbuHdopm an FWB ADR 1,20 1,20 0,00 0,00 20,00 200 0,260 0,28 -6,76
LleHTpTenekom ao FWB ADR 4,00 3,70 8,11 17,65 100,00 25 6,94 8,25 -15,92
JAanbcBAsb ao FWB ADR 5,00 0,00 #AEN/0! 25,00 400,00 5 43,35 51,23 -15,37
0TK ao FWB ADR 1,05 1,05 0,00 0,00 50,00 50 0,910 1,21 -24,76
KOMCTAP-OTC LSE GDR 4,15 4,58 -9,39 -15,65 5,06 1 128,29 136,99 -6,35
KOMCTAP-OTC FWB GDR 3,00 2,77 8,30 -12,79 38,89 1 130,06 136,99 -5,06
CUTPOHUKC LSE GDR 0,50 0,60 -16,67 -9,09 -16,67 50 0,010 0,019 -48,05
CUTPOHUKC FWB GDR 0,35 0,50 -30,00 -12,50 -63,16 50 0,010 0,019 -49,01
Ibs Group Holding Ltd. FWB GDR 4,07 4,33 -6,00 -1,93 270,00 1 176,45 - 0,00
IJHEPTETMKA
OrK-2 LSE GDR 2,55 2,00 27,50 45,71 209,09 100 0,79 0,80 -1,47
OrK-2 FWB GDR 2,00 0,55 264,30 110,53 302,41 100 0,87 0,80 8,39
Moc3Hepro LSE ADR 5,25 5,25 0,00 5,00 31,25 100 1,62 1,65 -1,40
Moc3Hepro FWB ADR 4,18 4,26 -1,88 0,00 60,77 100 1,81 1,65 10,10
WpkyTckanepro FWB GDR 11,10 11,00 0,91 0,91 11,00 50 9,62 9,27 3,83
Kys6accanepro FWB ADR 1,85 2,00 -7,50 -1,60 43,41 500 0,16 0,18 -12,82
M OCTPOEHUE
NPKYT FWB ADR 5,20 5,40 -3,70 4,00 108,00 30 7,51 7,56 -0,60
ABTOBa3 a0 FWB GDR 1,74 2,00 -13,00 16,00 93,33 5 15,09 15,39 -1,97
TpAHCNOPT
Aapocnot FWB GDR 81,00 84,00 -3,57 1,22 21,53 100 35,12 35,25 -0,38
t0Taiip FWB ADR 14,00 13,00 7,69 16,67 91,78 100 6,07 5,98 1,58
HMTN LSE GDR 9,50 10,25 -7,32 1,06 40,74 75 3,92 3,94 -0,62
HMTN FWB GDR 7,00 7,02 -0,28 42,57 52,17 75 4,05 3,94 2,70
NOTPEBUTENbCKUiA CEKTOP, NPOMBILWIEHHOCTb
Bumm-Bunnb-flann** NYSE ADR 56,30 62,40 9,78 4,53 113,99 1 56,30 250,00 -77,48
Bumm-Bunnb-flaHH** FWB ADR 41,25 43,50 -5,17 17,32 138,58 1 57,84 250,00 -76,87
X5 Retail Group LSE GDR 15,65 15,90 -1,55 -2,17 87,46 0,25 62,61 - 0,00
X5 Retail Group FWB GDR 11,31 10,88 3,95 5,11 89,45 0,25 63,43 - 0,00
Maruut LSE GDR 9,00 9,09 -0,99 -1,10 100,00 0,20 1391,06 1181,00 17,79
Marnur FWB GDR 6,45 6,45 0,00 -1,53 180,43 0,20 1398,19 1181,00 18,39
Yepkusoso LSE GDR 7,00 5,50 27,27 34,62 400,00 0,667 324,56 167,29 94,01
Yepkusoso FWB GDR 4,20 4,00 5,00 35,48 236,00 0,667 273,12 167,29 63,26
XUMMYECKAA NPOMbIWNEHHOCTL
Ypankanui LSE GDR 17,34 19,05 -8,98 -8,30 94,61 5 107,20 108,77 -1,44
Ypankanuit FWB GDR 12,70 13,66 -7,03 -5,44 96,59 5 110,12 108,77 1,24
AKpoH LSE GDR 2,50 2,75 -9,09 -7,41 150,00 0,10 772,81 755,12 2,34
KasaHboprcuHTtes FWB ADR 0,42 0,36 16,02 10,53 -55,79 6 0,10 0,09 8,45
HuxHekamckHedTexum FWB ADR 1,65 1,75 -5,71 6,45 32,00 10 7,15 7,50 -4,62
®dapmcTaHpapT LSE GDR 13,00 15,98 -18,65 -18,75 22,64 0,25 1607,44 1030,00 56,06
dapmcrangapT FWB GDR 10,24 11,02 -7,08 -8,90 42,22 0,25 1775,80 1 030,00 72,41
CTPOMUTENLCTBO U AEBENONMEHT
nuK LSE GDR 1,51 1,90 -20,53 2,03 56,48 1 46,68 49,97 -6,59
nuK FWB GDR 1,08 1,30 -16,92 0,00 54,29 1 46,82 49,97 -6,30
Ipynna JICP LSE GDR 4,00 4,00 0,00 28,21 426,32 0,20 618,25 351,00 76,14
Ipynna JICP FWB GDR 2,70 2,89 -6,57 25,58 335,48 0,20 585,29 351,00 66,75
Cucrema-rfanc LSE GDR 0,55 0,55 0,00 0,00 69,23 0,05 340,04 339,57 0,14
Cucrema-Tanc FWB GDR 0,40 0,30 33,33 0,00 33,33 0,05 346,84 339,57 2,14
AFI Development LSE GDR 1,64 1,65 -0,61 2,50 168,85 1 50,70 - -
AFl Development FWB GDR 1,05 1,07 -1,87 0,00 151,20 1 45,52 0,00 -
NrPoune
A®K Cucrema LSE GDR 13,20 13,52 -2,37 -4,35 140,00 20 20,40 12,40 64,53
AOK Cucrema FWB GDR 9,40 9,20 2,17 -3,09 168,57 20 20,38 12,40 64,33
BbypoBas komnaHus EBpasus LSE GDR 11,42 11,50 -0,68 34,38 212,93 1 353,08 - -
BypoBas komnanus EBpasus FWB GDR 8,00 7,08 12,99 33,33 128,57 1 346,84 - -
Integra Group LSE GDR 2,40 2,75 -12,73 37,93 112,39 0,05 1483,80 - -
Integra Group FWB GDR 1,80 1,88 -4,26 48,76 148,62 0,05 1560,77 - -
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3A0 «banTuitckoe @PruHaHcoBOE AreHTCTBOY» OduUchbl:
197198, Cankr-Metepbypr, Bonbwoin np. NC, 4. 48-A
Ten.: +7 (812) 329-81-81
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YNPABNEHUE NO PABOTE C KIUEHTAMU

client@bfa.ru

KoHcTaHTuHOBa BuKTOpUA +7(812) 329-81-91
HayaNbHUK ynpasneHus v.konstantinova@bfa.ru
KykywkuHa EkatepuHa +7(812) 329-81-96
HaYaNnbHUK KNIMEHTCKOro oTAena e.kukushkina@bfa.ru
EcdaHoBa AnekcaHapa +7(812) 329-81-73
CneumnanmncT KIMeHTCKoro otaena a.efanova@bfa.ru
LllekuHa Enena +7(812) 329-81-71
CNeumnanmncT KINEeHTCKOro otTaena e.schekina@bfa.ru

Necyanckan Upuna
CneunanmncT KIMeHTCKoro otaena i.peschanskaya@bfa.ru

OTAEN BPOKEPCKNX ONEPALMI

+7(812) 329-81-99

LlleBuyos Masen +7(812) 329-81-95
HayanbHUK oTaena p.shevtsov@bfa.ru
Typaes Amutpuii d.turaev@bfa.ru
3aMecTuUTeNb HavyabHUKA oTaena

Muwapes AHapei a.misharev@bfa.ru
cneumanuct

AHAJIUTUYECKUNIA OTAEN

analitik@bfa.ru

[A3yraes PomaH r.dzugaev@bfa.ru
HavYanbHUK oTaena

Mowucees Anekceit a.moiseev@bfa.ru
3amMmecTuTeNb Ha4yaslbHUKa oTaena

Mukpiokosa Mapus m.mikryukova@bfa.ru
BeAyLNiA aHaNUTUK

OTAEN AMNUHTA

Mopxaxos Bagum v.morzhakov@bfa.ru

BeAyLLWi CneyuanmcT no AUNepcKoin AeaTeNbHOCTU

Nawxos Anekceit a.pashkov@bfa.ru
ynpasnswwuin nopthenem

HacToswuin aHanuTMyeckuii oT4eT noaroToBneH aHanutuyeckum otaenom 3A0 «bantuiickoe ®uUHaHCOBOE AreHTCTBO» U HOCUT UCKNHYUTENBHO VIHd)OpMaLLVIOHHbIVI XapakTtep. Bce oueHKM U MHeHUA, BbICKa3aH-
Hble B OTYeTe, NPeACTaBAAIoT CO6O0I HE3aBUCUMOE CYX/IEHNe aHANMTUKOB Ha JaTy BbIXOAa OT4eTa. BosHarpawaeHve aBTOPOB OTYETA HU MPAMBIM, HU KOCBEHHbIM 06Pa30M He YBA3AHO C NPeACTaBNEeHHbIMU B
oTyeTe TO4Kamu 3peHus. 3A0 «Bantuiickoe GuHaHCcoBOE AreHTCTBO» OCTaBNAET 3a CO60/ NPABO M3MEHATb BbICKA3aHHbIE OLEHKN N MHEHUs B 11060€e Bpems 6e3 NpeABapUTENbHOMO YBEAOMAEHMS.

Copepxaluvecsi B oT4eTe MHDOPMALNA U BbIBOALI HU B KOEV Mepe He BbICTYNalT PeKoMeHAaumeil, ohepToit unu npurnalieHem Aenarb odepTbl Ha NOKYMKY UAN NPOAANKY UHBECTULMOHHBIX UHCTPYMEHTOB,
YNOMAHYTbIX B HEM. OTy4eT He ABnseTca peKOMEHIJ,aLLVIGVI B OTHOLWEHUN UHBECTUPOBAHUA U He NMPUHMMAeT BO BHUMaHUe MHBECTULUMOHHbIE uenu, d)MHaHCOBhIG obcTosTenbCTBa M cneuvansHble Tpeﬁoaauvm
KaKoro-nm6o KOHKpPEeTHOro nvua, KOTopoe MOXeT BbICTYNUTb NONb30BaTeNemM AaHHOro oryera. VIHd)opmau,vm npepocrasnseTca 6e3 Kaknx-nnbo rapaHTMﬁ no COCTOAHUIKD Ha TEKyLLlMﬁ MOMEHT BpEMEHU U He
MOXEeT CNYXUTb 3aMeHOM YacTHOW KOHCynbTauuu. MHBGCTOpaM HeOﬁXOIJMMO NPUHUMATL BO BHUMAHMUE, YTO LUeHa UIN CTOMMOCTb NHBECTULUNOHHBIX MHCTPYMEHTOB MOXET MEHATBLCA. COOTBETCTBEHHO, d)MHaHCO-
BbIi pe3ynbTart 0T UHBECTUPOBAHUA MOXET OKa3aTbCA MeHblUe NepBoHa4anbHO NHBECTUPOBAHHbIX CPEACTB. Pe3yl1l:TaTbI WHBECTUPOBAHWA B NPOLUIOM He rapaHTUpyoT I0X040B B 6le,yI.LLEM.

WHbopmaums, coaepalyanca B oT4eTe, NoNyYeHa U3 UCTOYHUKOB, MPU3HABAEMbIX HAMM [JOCTOBEPHBIMU, OAHAKO HE CYLLECTBYET HUKAKWUX FapaHTHil, Y4TO YKa3aHHas MH(DOPMALUA SBNAETCS NOHON U TOYHON U,
COOTBETCTBEHHO, OHA He J0/IXXHA pacCMaTpMUBaTbCA KaK NONHAA U TOYHaA. Mol ocTaensem 3a coboit npaso He 06HOBNATL VIHd)OpMaLLMIO Ha OCHOBE HOBbIX lJ,aHHbIXnVIﬁO MONHOCTbIO OTKA3aThCA OT ee OCBelWeHns.

3A0 «bantuiickoe PrHaHCOBOE AreHTCTBO» W ero COTPYAHWKN MOTYT UHBECTUPOBATb, BbICTYNATh MapPKET-MEeKEPOM WU COBEPLLIATL UHbIE CAENKU B KayecTse np C MHBECT IMWU UHCTPYMEHTaMU,
YNOMAHYTBIMM B HacTosAweMm oTyeTe. 3A0 «banTuiickoe PuHaHcoBOe AreHTCTBO» NPOBOAUT BHYTP NONWUTUKY, Hanp yi0 Ha NpeaoTBp NOTEHLMaNnbHbIX KOH(AUKTOB UHTEPECOB.

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