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BHELWHWE PbIHKU U MPOTHO3 HA OTKPbITUE

TOBAPHBIE PbIHKU: HEOTb

CPOYHbIA PBIHOK: ®bIOYEPCHI

OCHOBHBIE UHAUKATOPBI, 3AKPbITUE

61,00

60,18

59,35

58,53

T T T T T T T + 57,70
9:10 11:45 14:20 16:55 19:30 22:05 4:35 9:00
WTI Crude Oil, gonn./6app. (npas. wkana)

Brent Crude Oil, gonn./6app. (nes. wkana)

LieHbl Ha HedTb NoKa ToprytoTca B natoce (+0,5-
0,8 %). OgHako, noapacTarLyuii ¢ yTpa gosnap
MOXeT CKOPPEKTUPOBaTb BHU3 [iBIKeHNe Hed-
TAHbIX KOTUPOBOK

CnoToBbI# PbIHOK: CLUA
917 969,2

914 969,0

911 968,8

908 968,6

905

+ + + + + + + 968,4
18:00 19:00 20:00 21:00 22:00 23:00 0:00
PTC (npae. wkana)

S&P500 (nes. wkana)

AMepUKaHCKMiA  (OHAOBBLIA  PLIHOK Npocen
Byepa B npegenax 0,5 %(DJIA -0,34 %,
S&P 500 -0,17 %, NASDAQ +0,13 %) Ha doHe
HeraTuBHbIX AaHHbIX MO PbIHKY XWUNbS U KOM-
mepuyeckon HegBuxmnmocTu B CLLA

LEHEXHbIA PbIHOK: KOP3UHA

37,11 1,3670
37,08 1,3638
37,05 1,3605
37,02 1,3573

36,99 & + + + + + + + 1,3540
10:25 13:40 16:55 20:10 23:25 2:40 5:55 9:10
EUR/USD, OTC (npas. wkana)

kop3uxa EUR/USD 45/55 (nes. wkana)

LleHa GMBaNiOTHOM KOP3UHbI BUIOTHYIO MOJO-
wna K yposHio 37 py6.: 3aKpbiTMe Bepa Ha
ypoBHe 37,01 py6. (-0,78 % unu -0,29 py6. Kk
noHegenbHuky). o eBpo/gonnap cerogHs
Hanbonee BepPOATHO [ABWXEHWE B npegenax
TEKYLUUX YPOBHE

» nodpobHee Ha cmp. 5

916 - — — — — — — —p— ——— — — — — — — 98 400

o34 - pfFF--------—- 97 525

o9t L1 ______ 96 650

906 Ul — - — - -} - ———— 95775

902 4 + + + + + + + 94 900
16:40 18:55 21:10 23:25 2:20 4:35 6:50 9:05
RTS-6.09 (npas. wkana)

E-mini S&P 500 Futures (nes. wkana)

®bloyepcbl HAa aMEPUKAHCKME WHAEKCHI C yTpa
NpoA0/MKAIOT CHKaTbCA (B npegenax -0,3 %)

CnoToBbI PIHOK: A3uA

2686 9 400
2 680 9379
2673 9358
2667 9337
2 660 + 9316

4:40  5:25 6:10 6:55 7:40 8:25 9:10
Nikkei 225 (npas. wkana)
SSE Comp (nes. wkana)

A3MaTCKMe MHAEKCbl C yTpa AeMOHCTpUpYIoT
cmewanHyto auHamuky (Nikkei 225 +0,6 %,
KOSPI +0,5 %, SSE Comp. -0,1 %), HO Bce e C
TeHAeHUMen K pocTy. HeKoTopylo noaaepmky
pbIHKaM pervoHa OKasblBalOT pacTylyue LeHbl
Ha HedTb

> nodpobHee Ha cmp. 2-3

BAXHEWLWMNE COBbITUA CEFTOHA:

CTATUCTUKA

3akp. U3m., %
Poccusa
MMBB 1041,84 2,86
PTC 968,88 3,11
CLLIA
S&P 500 908,13 -0,17
DJIA 8 474,85 -0,34
NASDAQ Comp. 1734,54 0,13
EBPONA
FTSE 100 4 482,25 0,81
DAX 4 959,62 2,22
CAC 40 3274,96 0,91
A3ua
Nikkei 225 9343,59 0,57
SSE Comp.* 2673,614 -0,11
KOSPI 1435,18 0,49
Hang Seng * 17470,54 -0,42
KANMTANM3ALMA
MSCI Emerging Markets 745,82 2,38
MSCI BRIC 247,57 1,70
MSCI Russia 603,06 3,56
TOBAPHbIE PbIHKMN
Hedtb Brent 58,92 0,77
Hedto WTI 60,10 1,81
3onoto 921,30 -1,03
Cepebpo 13,81 -1,29
AnloMUHUIA 1 489,50 0,40
Meppb 4 601,00 2,05
Hukenb 12 699,00 3,45
LinHk 1519,25 1,93
3Hau. U3m., %
Kypcbli LB
EUR/RUR 43,3303 -0,32
USD/RUR 31,9498 -1,06
YIM, %  U3m., 6.n.
[lonroBoi PbIHOK
UsT 10 3,245 2,60
Poccua 30 7,325 -1,10
Poccus 30 / UST 10, 6.n. 408,02 -3,60

*Ha 09.00 MCK, aHanoauyHo ona epagukos

= CLUA: 3anacobl HedhTU 1 UX U3MEHEHME 3a Hegento Ao 15 mas (18.30 MCK)

MPOrHO3 HA OTKPbITUE:

CeroaHs Mbl CKIIOHAEMCS K (hDOPMUPOBAHMIO CMELIAHHOIO IBMKEHUA PbIHKA C OTKPLITUSA, Npeanonaras
B C/ly4ae YXyALWEHWUs CUTYauuu No BHEWHMM (HaKTOpam ONepemalollee CHUKEHWE B CYLLECTBEHHO
BbIPOCLUMX MO UTOram BYEpPALIHEro TOProBoro AHA Bymarax. OMuAaaHUA NO OTAENbHLIM PbiHKam — B

COOTBETCTBYIOLUX pa3aenax

AHanUTUYecKuii otaen
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NHOOPMALMNOHHBIN ©®OH NPEABLIAYLIErO AHA

KPATKO:

. MTC — NoNHOCTbI0 Pa3MecTUn BbiMyCK 06aMUrauuin cepum 04, HOMMHaNbHLIN 06bEM BbINyCKa — 15
mapa. py6. NpoueHTHasA cTaBKa no nepeoMy 1M BTOPOMY KyMOHY OnpeAeneHa Ha ypoBHe 16,75 %
rofoBbIX

Hosoctu B®A

YBaxaemble KNneHTbI!

C 20 anpens 2009 . BCTYNWUA B CUNY HOBbIVA
CMUCOK LieHHbIX Bymar, NpuHUMaemsbix B obec-
neyeHune Npu MapxunHaNbLHON TOProsne.
MNoapo6Has nHdopmaums — Ha cante AreHTcT-
Ba

3APYBEXHBIE PbIHKW: MPEALIAYILMMA AEHb, COBbITUA NPEACTOALIEA CECCUU

CLLA

AmepuKaHckue oHA0BbIe UHAEKCHI 3aKPbILINUCL MO UTOram BTOPHUKA pasHoHanpasneHo (DJIA -0,34
%, S&P500 -0,17 %, NASDAQ +0,13 %) Ha (hOoHe HeraTMBHbIX AAHHbIX C PbIHKA XU/bA U KOMMepYe-
CKOM HeaBuKMMOCTU. Yucno HosocTpoek B CLUA 3a anpenb HeoXuUAaHHO CHM3MNOCL Ha 13 % Ao pe-
KOPAHOrO MUHMMYMa B 458 TbiC. AOMOB B FOA0BOM UCYUCIEHUM, B TO BPEMA KaK IKCNEPTbI 0XMAANM
yBeNMYeHus nokasatens Ha 2 %. AMepuKaHCK1e NHBECTOPbI JONro Konebanucb U He MOrnu onpege-
NINTBCA C OLEHKOW 3TOM MH(OPMAaLMK: PIHOK TO NpuUnaaan, To oTpactan. Ho K 3aKpbITWIO HeraTuBHbIe
0XWAAHMA BCE e B3AnW BBepX, nojorpetbie nHdopmauuein ot areHtctea Moody's o cunbHOM nage-
HUW CTOMMOCTU KOMMEpYEecKon HeABMKUMOCTU (-23 % c oKTA6pa 2007 r.) U cokpalieHun obbema
caenoK B 3Tom cermeHe (Ha 80 % 3a ToT xe nepuog). CunbHee BCEro oTpearMpoBanyt Ha 3Tu AaHHble
aKumu 6aHKoB, ynaslwme B cpegHem noytu Ha 4,5 %. Ctout otmeTuTb, yto ®PC CLUA BYepa cooblmna
0 TOM, YTO PEKOMeHJaLMU No BO3BPaTy CPeACTB, NPELOCTaBNEHHbIX aMepPUKAaHCKUM BaHKam B pamKax
nporpammsl TARP, 6yayT AaHbl B Hayane WioHA. YacTb CEKTOPOB Ha aMepUKAHCKOM pbIHKE BCE e
CMOrN1a 3aKPbITbCA BYEPA B NKOCE: NPEXAE BCEro, 3TO Kacaetcs bymar CbipbeBblx KOMNaHwii (HedTe-
rasoBas 0Tpac/ib, MeTannyprus), NoApoCcLnX B cpegHem Ha 0,5-3 % 1 Ha hoHe NonoXuTeNnLHOM AuHa-
MUKM LieH Ha HedTb.

LleHbl Ha HedTb € yTpa TOPrytlOTCs Bbile OTMeTKU B 60,5 gonn. 3a 6appensb (+0,8 %). Pbroyepcsl Ha
amMepUKaHCKMe MHAEKCbI NPOAOMKAIOT Nnpunaaath B npeaenax 0,3 %.

OXuAAHUA HA CEroAHA: CEroAHA nepep OTKPbITUEM TOproB Ha hoHAOBOM pbiHke CLUA coctouTcs BbI-
ctynneHme Munuctpa cduHaHcoB CLUA T. laiiTHepa. [IMHamMmMKa Ha pbiHKe BO MHOTOM 6yaeT 3aBuceTb
MMEHHO OT COAEPKaHUA 3TOr0 BbICTYNNEHUA

917 1190 0000 e ——— — = - - — = = — — = 1,3670

914 117,4 1,3638
911

911 115,8 1,3605

908 114,2 1,3573

905 +112,6 902 + + + + + + + 1,3540

17:30 18:35 19:40 20:45 21:50 22:55 0:00
S&P Banks (npas. wkana)
S&P500 (nes. wkana)

9:40 12:55 16:10 19:25 22:40 2:35 5:50 9:05
EUR/USD, OTC (npas. wkana)
E-mini S&P 500 Futures (nes. wkana)

EBPOnA

Toprosas ceccus (Bpems MCK):

NYSE: 17.30 MCK — 00.00 MCK
NASDAQ: 17.30 MCK - 00.00 MCK
®bIOYEPCHI HA MHAEKCbI (CME GROUP):
00.30 - 01.30, 02.00 - 00.15

(Bockp. 02.00 — 00.15)

BAYXHAA CTATUCTUKA NPEACTOALLEA CECCUM:

= 18.30 MCK - 3anacbl HeTn / U3meHeHUe 3a
Hepenio Ao 15 mas, MaH. 6app.
Nportos: - / -
Npeapiaywee (g0 8 mas): 370,63 / -4,63

BAXHbIE KOPNOPATUBHbBIE COBbITUA:
oTcyTcTBUE

EBPONENCKMM MHAEKCAM, B OTIMYME OT aMepUKaHCKUX, YAanoCb 3aKpPenuTbCA B 3€NeHON 30He
(FTSE 100 +0,81 %, CAC 40 +0,91 %, DAX +2,22 %). 3TOMy CNOCOGCTBOBaNN NONOKUTENLHbIA OTCKOK
Kypca eBpo, Hab/AaBLINIACA BO BTOPOIl NON0OBKUHE AHA (Ha 3aKkpbiTve 1,3623 gonn. 3a eBpo), a TaKke
NO3MTUBHbIE CTATAAHHbIE M0 IKOHOMUYECKUM OXULAHUAM U3 TepMaHun U eBPO30HbI

Toprosas ceccus (Bpems MCK):
BENMKOBPUTAHUSA, LSE (FTSE 100):

11.00-19.30
TEPMAHUA, DEUTSCHE BGRSE (DAX):

AHanUTUYecKuii otaen
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[ MHBECTALMOHHAR 20.05.2009
KOMMNAHIARA : /
4514 4980 144 11.00 -19.30
®PAHUMA, EURONEXT PARIS (CAC 40):
4497 4732 136 11.00 - 19.30
4479 4 483 127 BAYKHASl CTATUCTUKA NPEACTOALLEN CECCUM:
4462 4235 119 oTcytcTemne
m 3986 [ 110 BAXHbIE KOPMOPATUBHbIE COBbITUA:
11:55 13:10 14:25 15:40 16:55 18:10 19:25 26 map 6anp 17 anp 28anp 8mai 19 maii

MSCI EMU (npag. wkana)
DAX (neB. wkana)

CAC 40 (npaB. wkana)
FTSE 100 (nes. wkana)

A3usa

oTcyTcTBUE

B A3suu c yTpa Habntoaaetca cmewanHas guHamuka (Nikkei 225 +0,6 %, KOSPI +0,5 %, SSE Comp. -
0,1 %). MoaaepKy pbIHKaM pervoHa OKasblBaloT pacTylyue LeHbl Ha HedTb. [laHHble 06 o6Bane BB
AnoHum 3a 1 KB. 2009 r. Ha 15,2 % B LENOM OKa3anucb JaXKe HECKOJIbKO Bbile oxuaaHuin (cpegHun
NporHo3 cocTaBun -16,1 %) v He CMOr/M CEpPbe3HO UCMOPTUTL HACTPOI AMOHCKUX MHBECTOPOB

9 400 1437 2180

9379 1434 2075
9358 1431 1970

9337 1428 1865

9316

1425 1760 14 t I + + t I 222
4:40 5:25 6:10 6:55 7:40 825 9:10 19 map 30 map 8anp 20anp 29 anp 8 maii 19 mai
KOSPI (npas. wkana) MSCI EM Asia (npaB. wkana)

Nikkei 225 (nes. wkana) MSCI Far East (nes. wkana)

®UHAHCOBBIE PbIHKU: Poccus

PbIHOK AKUMIA

Toprosas ceccus (Bpems MCK):

AnoHusa, TSE (NIKKEI 225):

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

05.30 - 07.30,09.00 - 11.00
KoPEs, KRX (KOSPI): 03.00 — 09.00
FoHKOHT, HKEX (HANG SENG):
06.00 - 08.30, 10.30-12.00
TANBAHb, TWSE (TSEC WEIGHTED):
05.00 - 09.30

BAYXHASl CTATUCTMKA NPEACTOALLEW CECCUM:

= 03.50 MCK — finoHus: 4ucTbie BNOXEHUA Hepe-
3UAEHTOB B ANOHCKME aKLuK 3a Heaenio Ao 15
Mas
MporHo3: —
Npegapiaywee (a0 8 mas): 209,3 mnpa. neH

BAXXHbIE KOPMOPATUBHbIE COBbITUA:

oTcyTCcTBME

Bo BTOpHMK 19 mas TOpPru Ha POCCUIACKOM PbIHKE OTKPbINUCH YBEPEHHLIM POCTOM KOTUPOBOK Gnaro-
[iaps BOCCTAHOB/IEHWIO NO3UTMBHbBIX HACTPOEHUIA HA MUPOBBIX PbIHKAxX akuuit U bloyepcam Ha HedTb,
HaLenuBLIMMCA Ha OTMETKY 60 Aon. 3a 6appenb. TOpru OTKPbIIUCH 3aMETHbIM F3NOM HaBepX, U ye B
nepsble nonyaca ToproB UHAeKc PTC nogHancs Bbiwe 970 nyHKTOB, a MHAeKC MMBB — npeBbicun 1040
NYHKTOB. Bnpoyem, Ha 3TOM Bblpa)eHHas JMHAMMUKa U 3aKOHYMNACh, Panin NPOAOMIKANOCh TONbKO B
OTAE/NbHbIX 3IMUTEHTAX 3/IEKTPOIHEPreTUYECKOr0 1 TENEKOMMYHUKALMOHHOrO CEKTOPA, B TO BPeMS Kak
6onee nuKBUAHbIE Bymary 6aHKOBCKOTO M HethTerasoBoro CEKTOPOB ABUranucb B ManoBoONaTUNbHOM
60KOBUKe, B pesynbTaTe AMana3oH konebaHuin uiaekca MMBB B nepBoi NOMOBUHE AHA HE NPeBblilan
10 nyHKTOB (1%). O}MBNEHUE NOABUNOCH BGNUKE K KOHLY TOProB, KOrAa CHayana BbiXod HeraTUBHbIX
[@HHbIX N0 aMepPUKAHCKOMY PbIHKY HEeABWXMMOCTU TONKHYN MUPOBble NNOWAAKW BHU3, OAHAKO [0-
BO/IbHO MO3WUTMBHOE OTKPbLITUE aMePUKAHCKWUX PbIHKOB MO3BOMWNO PbIHKY K Beyepy BOCCTAHOBWUTb
yTpeHHue gocTmenus, uiaekc MMBB 3akpbiics Ha otmeTKe 1041,84 nyHkra (+2,86 %), uHaekc PTC
968,88 nyHKTOB (+3,1 %).

AnekTpo3HepreTuyeckuit nuaexc MICEX PWR Byepa BHOBb CTan nMaepom cpeau 0TpacieBbiX MHANKE-
TopoB MMBB, +4,97 %. Ha 3T0oT pa3 HauGonbWwuin NPMPOCT NMOKas3anu akumum Hambonee NUKBUAHBIX
KOMMNaHWi 13 ceTeBoro cermenta: Kotuposku ®CK E3C npubasunu 10,91 %, MO3CK +10,16 %, MPCK
LlenTpa v MoBomxba +9,58 %. Akuun UHTepPAO c yTpa nonbiTannucb NPOAOMIKUTL POCT, IHEM YXOAUIN
Ha OTpuUATeNbHYI0 TEPPUTOPUIO, HO 3aBepLINAN AeHb B natoce, +2,42 %. MeHepupyowWmnini cermeHT
OKa3ascs YyBCTBUTENbHBIM K YXYALWEHUIO 06LLEePbIHOYHbIX HACTPOEHUI BO BTOPOM MOJIOBUHE CECCUU,
OJIHaKO M Ha BeYepHUIN OTCKOK OTpearMpoBan BecbMa AUHaMU4HO, B UTOre akuum Pycluapo Bbipocnn
Ha +2,02 %, KoTuposku OTK npubasunu ot 1 5o 5,5 % (OTK-3).

B meTannypruyeckom cekTope B Te4eHUe AHA HabnoAanacb pasHoHanpaeneHHas AMHAMMKA, OAHAKO B
NOCNeAHNII Yac TOProB OH CTan OAHWUM U3 rNaBHbIX 6eHednLMapOB BEPHYBLLETOCA Ha PbIHOK ONTUMU3-
Ma, B pe3ynbTate otpacnesoit MICEX M&M +3,84 %. Jlugepamu pocTta CTanu 3MUTEHTbI YEPHON Me-
Tannyprum Bo rnase ¢ Meyenom (+9,9 %), aKuMu KOTOpPOro oTpearMposanu Ha poct KOTUpoBoK AfIP
komnaHun B CLIA, u BenoHom (+9,41 %), TMK Hopunbckuit Hukenb Takke B Xopowem nitoce
(+6,46 %), SMUTEHTbI LIBETHOI MeTaNNypruu Ha HeMTpanbHO TeppUTOpUM.

TeNneKOMMYHUKALMOHHbIN CEKTOP B TeYEHMe AHA TaKOKe BbIMAAEN yylie PblHKA, peaKkums Ha He6naro-
NPUATHYI0 AMEPUKAHCKYI0 CTAaTUCTUKY OKasanacb cnabee, Yem B LENIOM MO PbIHKY, B pe3yjibTate oT-

Toprosas ceccus (Bpems MCK):

MMBB: 10.30 — 18.45

PTC (KNACCMYECKMUIA U BUPYKEBOIA PbIHKM):
10.30 - 18.00

PTC (®blOYEPCHI U ONLUOHDI):

10.30 - 17.45 — 0CHOBHas ceccus

18.00 — 23.50 — BeyepHss ceccus

BAXHASA CTATUCTUKA NPEACTOALLEA CECCUM:
oTcyTcTBMe

BAXXHbIE KOPNOPATUBHbIE COBbITUSA:

oTCcyTCcTBME

AHanUTUYecKuii otaen

Crp.3u311
www.bfa.ru



BDA

, MHBECTHLIMOHHAR
KOMMAHIAA

YTPEHHMA OB30P PbIHKOB
20.05.2009

pacneoii uHaekc MICEX TLC +3,39 %. B nuaepax pocta — Komctap-OTC (+11,42 % Ha NPUANYHBIX ANA
[aHHOro 3mMuTeHTa o6opoTax) nocsie BYepalwHed nybanKaumm B BegomocTsx, cornacHo KOTopow Bo-
npoc o koHconupaumu Komctapa-OTC u MTC npuHumnuansHo pewed AOK Cuctemoit, u B Gnukaiilee
Bpema MTC HanpaBuT B aHTUMOHOMONbHYIO CNyxO6y XxoAaTancTBo o nokynke 51 % Komcrap-OTC. Ak-
umn Cuctembl BbIPOCAU Ha 4,21%. B cermeHte MPK Takie npeo6nagany nosuTMBHbIE HAacTPOEHUs,
HanbonbLLKiM pocT nokasanu obbluka CubupbTenekoma (+5,73 %) 1 o6biuka Cesepo-3anagHoro Tene-
Koma (+4,9 %). Kotuposku 06blukun 1 npecoB YpanceasbuHbopma notepsiun B npegenax 1%, xyAwmii
B OTpacnu pesynbTaT nokasanu akuum [lanbcsasu: -4,13%. [uHamuka akumii MTC 6bina 6au3ka K
006LWepbIHOYHOM, 3N Ha OTKPbLITU U BAJbIA GOKOBUK 3aBEPLIMINCE POCTOM KOTUPOBOK Ha 1,96 %.

XopoLuyio BHELLHIOK KOHBIOHKTYPY BY€pPa C YyTPa UHBECTOPbI BHOBb NPUHSNUCH OTbITPbIBATb B IUKBUL-
HbIX Gymarax 6aHKOBCKOrO CEKTOpPa, M XOTA CHUKEHMEe B aMepUKaHCKUX (bloyepcax Ha AaHHbIX Mo
HoBocTponkam B CLUA o6ycnoBuno onepexarollee cHukeHne B 6aHKOBCKUX Bymarax, K Beyepy OHU
BEPHYNNUCb B XOpOLWWMiA natoc. B nnaepax pocta o6bikHOBeHHble akumn CoepbaHka (+5,4 %), 3a HUM
cnepyeT npusuiermpoeatHble Gymaru (+3,83%), nonb3ylowmecs CNpocom nocne peanusauum haxro-
pa BbICOKOW AUBMAEHAHON [OXOAHOCTM (3aKpbiTMe peecTpa npowso 8 mas, nocie yero B Gymarax
rocroacteoBany npogaxu). BT +1,6 %. OgHako 6onee BAnas AMHaMMKa 6aHKOBCKMX Bymar «BTOPOro
3WeNoHa» He NO3BONUNA OTPACIEBOMY MHAEKCY NOKA3aTh Pe3yNbTar Bbilwe cpegHepbiHouHoro, MICEX
FNL +2,22 %.

HecmoTps Ha pannu Ha pbiHke HedTH, Gymaru pocCMNCKon HeTAHKM C YyTPa HEMHOrO OTCTaBanu ot
006LWepbIHOYHBIX TEMNOB POCTa, BO BTOPOM MONOBUHE TOProB 60nbWMHCTBO Gymar HedTerasosoro
CEeKTOpa CKaTMIOCh BHW3, OAHAKO K Beyepy 6onee-meHee BOCCTAHOBW/IM yTPayeHHble MO3WULMW BO
rnaee ¢ akumamu Fasnpoma (+3,35 %), 06biuku TatHedTH (+3,23 %) u PocHedTH (+2,1 %). MICEX O&G
41,79 %. M0 HaweMy MHEeHWIO, A0CTAaTOMHO MEeANEHHbIN POCT Bymar oTpacau Npu OTHOCUTENBHO BbICO-
KUX LeHax Ha HedhTb 3TO CBUAETENLCTBYET O TOM, Y4TO B 6NMKaiLiee BpeMsA pacCcUnUTbIBaTb Ha CUIbHOE
BOCXOAsiLLEE ABMKEHNE B AKLMSAX OTPACN HE CTOUT.

O)KMAaHVIH Ha CerogHA: cerogHA Mbl OXXMaaem pasHOHanpas/IEHHOro OTKPbITUA pOCCMﬂCKOFO PblHKa U
60K0BO AVHAMUKN B fanbHenwwem, BYepalWHAA HepewuntTenbHOCTb MHBECTOPOB, NPOABAABLUAACA
60ﬂbLLIyI0 4acTb ceccuu, cerogHa noay4vyaet NOAAEPIKKY OT pasHOHANPaBNeHHO 3aKPbIBLUIUXCA amepu-
KaHCKWUX UHAEKCOB Y BANOW AMHAMUKM B A3uK. LleHbI Ha He(bTb CTAHYT CYLLeCTBEHHbIM ,qpaﬁBepOM ana
KOTUPOBOK, CKOpee BCero, He paHblle, YeM NPOAO/IKaT Bblpa)KeHHbIVI poct

1046 982 98 400

1040 978 97 525
1033 974 96 650

1027 970 95775

, | 966 94 900

1020 } I 905
10:35 11:45 12:55 14:05 15:15 16:25 17:35 18:45 17:30 18:35 19:40 20:45 21:50 22:55 0:00
PTC (npas. wkana) S&P500 (npas. wkana)

MMBB (nes. wkana) RTS-6.09 (nes. wkana)

LEHEXHbIW PIHOK

JINKBUAHOCTb, CTaBKK PbIHKA

Ha cerogHs ocTaTku Ha KOpp. cyeTax v geno3uTsbl B baHke Poccum 775,4 mnpa. py6. (-2,05 % K BTOp-
HUKY).

NpUTOK: ceroaHA MMeeT MeCTo NOCTYMIeHNe CPEACTB, NPUBIEYEHHbIX HA ayKunoHe 8 mas (npeasoxe-
Hue — 50 mnpa. py6., CPOK — 5 Heaenb, CpeaHeB3BeweHHas cTaBka — 15,76 %), a pasmepe 32,117
mapg. py6.

Buepa cocTosnca ayKumMoH no pasmellieHunio cpeacts depepanbHoro bGiogkeTta Ha Aeno3uTbl 6aHKOB
(npepnoxenue — 120 mnpa. py6., cpok — 3 Mec., MMHUMabHasA cTaBka — 14,25 %). PesynbTaThl ayk-
LIMOHbI, PaBHO KaK 1 OTAeNbHble NapameTpbl, NOKa He PacKpbITbl.

Mo nToram BYepaLHNX NOMOAPAHBIX aYKLMOHOB CIOKUANCH CledyioLue CTaBKu:

= Ha 3 mecsAua: cTaBKa oTceyeHus — 10,85 %, cpeaHes3BellernHas — 10,95 %;

= 2-HefieNbHbl ayKLUMOH NPU3HAH HECOCTOABLUMMCS.

OTTOK: ceroaHs ocywectasetcs ynnara 1/3 HAC 3a 1 ksaptan 2009 r. (oueHka — 180-200 mnpa. py6.)
1 Bo3BpaT 6e33anorosbix KPeauToB B 06beme 171,124 mapa. py6. (aykumoH 17 Hosbpsa: npeanoxe-
Hue — 150 mnpa. py6., pasmeleHne — 143,074 mnpp. py6., CPoK — 6 Mec., CpeHeB3BeLIeHHas CTaBKa
- 12,99 %; ayKumoH 16 cdespana: npeanoxexune — 25 mapa. py6., pasmellenme — 19,311 mnpa. py6.,
CPOK — 3 Mec., cpeaHeB3BeLleHHas cTaBka — 18,56 %; ayKumnoH 13 anpena: npeanoxexnve — 15 mapga.
py6., pa3melleHue — 8,739 mapg. py6., Cpok — 5 Hepenb, cpeaHeB3BeLUeHHas cTaBKa — 16,28 %).
3a0MmKeHHOCTb 6aHKOB No 6e33an0roBbIM KpeanuTam Ha cerogHa — 1 002,42 mnpa. py6. (6e3 nsmeHe-
HUI K NpeAblayLlemy AHI0).

CuTyauma no cTaBKam: CMeLliaHHOe ABMXKeHMe.

AHanUTUYecKuii otaen
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MIACR 1 aeHb Buepa BHOBb cHU3MNCA 0 7,43 % (-0,8 %), CTaBKM K CNPOCY U NPUBNEYEHUIO Ha CErofHsA
cooTBeTcTBeHHO -0,71 % u -0,54 %. Mo geHbram 2-7 gHeit poct go 7,96 % (+0,94 %), no cnpocy Ha

cerogHs 6e3 nsmexenni (-0,01 %), no npeanoxeHuio +0,06 %.

omMAaHMﬁ Ha CeroAHA: C cerogHALWHero AHA Ha OCTaBLYCA YaCTb HeAene Mbl 6y/:|,eM HaﬁﬂlO,U,aTb HUC-

Xojsllee ABMKeHUE NO CTaBKam

30 map 8anp 17 anp 28anp 8man 20 man

W KOpp. cyeTa, MApa. py6. (Ha Hayano onep. gHs)
m geno3utsbl B LB, Mapa. py6. (Ha Hayano onep. aHn)

T T T T T + 5,9
30map 8anp 17 anp 28anp 8mai 20 maii
obbsBneHHbIe No pasmeleHuio, MIBOR 1 geHb, %
obbABNEeHHbIe N0 NpuBneyernio, MIBID 1 aeHb, %
— (DAKTUY € CKME NO NpegocTaBnexuio, MIACR 1 geHb, %

1800

1595

1390

1185

30 map 8anp 17 anp 28anp 8man 20 mai

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

+ 6,7
30map 8anp 17 anp 28anp 8man 20 mai
o6bsiBNeHHbIe N0 pa3meleHnio, MIBOR 2-7 gH., %
o6bABNEHHbIe N0 NpuBneyeHunto, MIBID 2-7 gH., %
e (DA KTUY €CKME NO NpegocTaBneHuio, MIACR 2-7 gH., %

BanioTHblIi pbIHOK

LleHa 6MBantoTHOM KOP3WHbI BNIOTHYIO NOAOLWNA K YPOBHIO 37 py6.: 3aKpbiTUe Bepa Ha ypoBHe 37,01
py6. (-0,78 % unu -0,29 py6. K noHepenbHUKy). EBpo Ha 3akpbiTue coctaBun 43,32 py6. (-0,02 %),
ponnap — 31,86 py6. (-0,81 %). EBpo/gonnap Ha 3akpbiTue Topros 1,3587 (+0,71 % K npegpiayLiemy
aH10, +0,30 % K Hayany TOproe no Kop3uHe). Moaaepsky eBPONeNCcKOM BaNioTe BYEpa OKasanu 3Hade-
HWUA VHAEKCOB IKOHOMUYECKUX OXUAAHMIA Mo eBpo3oHe u lepmaHun: cooTBeTCTBEHHO 31,1 nyHKTa
npu oxugaxuu 20,0 1 28,5 nyHKTa npy oxuaaHum 18,0. Ha Tekywwmit MOMEHT eBpo/aonnap B npege-

nax 1,3590-1,36.

OMuaaHUA Ha CerogHA: No eBpo/A0NNap CEroaHA Hanbosnee BEPOATHO ABUMKEHNE B NPEAENAX TEKYLYUX

ypoBHen

37,11

37,08 4+ - -} —— - — - |- 1,3638

37,05

37,02

36,99 + 1,3540
10:25 13:40 16:55 20:10 23:25 2:40 5:55 9:10

EUR/USD, OTC (npas. wkana)

Kop3uHa EUR/USD 45/55 (neB. wkana)

43,42 32,01

43,38 31,95
43,34 31,89

43,30 31,83

43,26 + + + + + + + + 31,77
11:35 14:40 17:45 20:50 23:55 3:00 6:05 9:10

USD/RUR, OTC (npae. wkana)

EUR/RUR, OTC (nes. wKana)

JKOHOMMWYECKUA KANEHOAPD: TEKYLLAA HEAENA

BPEMS,
MCK

PErMOH

EAVHNUA U3MEPEHMSA, BA3A
AN CPABHEHUA

COBbITUE 3A nEPnog

®AKT  MPOrHO3*

NMPEABIAYILEE

NMEPECMOTP
(3A nEpuop)

09.00

13.00

AnoHua

EBpo3oHa

18 MAA (NOHEAENbHUK)
MHaekc noTpebutenbckoro gosepus
(Consumer Confidence, Apr)
ToproBblit 6anaHc Mapt
(Euro-Zone Trade Balance, Mar)

Anpenb MYHKTbI

MAPA. €BPO

33,2 31,0

0,4 -0,3

29,6
(mapr)
-2,0
(deBpanb)

08.30

08.30

08.30

AnoHusa

AnoHua

AnoHua

19 MAA (BTOPHMK)
NpombllwneHHoe NPOM3BOACTBO OKOHYaT.  MapT
(Industrial Production, MoM, Mar F)
lpombilwneHHoe Npon3BOACTBO OKOHYAT. MapTt
(Industrial Production, YoY, Mar F)
3arpyska Nnpou3BOACTBEHHbIX MOLHOCTen MapT
OKOHYar.
(Capacity Utilization, MoM, Mar F)

NpUpOCT K Npea. mecauy, %

NPUPOCT K COOTB. MecALY
npeg. roaa, %
NpUPOCT K Npea. mecauy, %

-34,2 -

1,6
(npeaBapur.)
-34,2
(npeaBapur.)
-11,9
(npepBapurt.)
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KOMNAHIMA . /
BPEmS, PErMoH COBbITUE 3A nerPnog EAMHNLA U3MEPEHUA, BA3A OGAKT  [POrHO3* MPEAGIAYWEE NMePECMOTP

MCK ANA CPABHEHMA (3A nEPuog)

12.30 Benuko6putaHus MHgeKc noTpebutenbckux LeH Anpenb NpUpOCT K Npea. mecauy, % 0,2 0,4 0,2
(Consumer Price Index, MoM, Apr) (mapT Kk hespanto)

12.30 BenukobputaHus NHAeKC NoTpebuTenbcKux LeH Anpenb NPMPOCT K COOTB. MecAly 2,3 2,4 2,9
(Consumer Price Index, YoY, Apr) npeg. roaa, % (mapT TeK. roga K mapty

npeg. roaa)

12.30 Benuko6putaHus MHgekc notpebutenbckux ueH 6asosbiii  Anpenb NpUpOCT K COOTB. MecALy 1,5 1,6 1,7
(Core Consumer Price Index, YoY, Apr) npeg. roaa, % (MapT TeK. roga K mapty

npeg. roaa)

13.00 lepmaHus NHpeKc akoHOMUYeCcKux oxuaaHuin ZEW  Maii MYHKTbI 31,1 20,0 13,0
(German ZEW Survey (Economic Senti- (anpens)
ment), May)

13.00 EBpo3oHa NHAaeKe IKoHOMUYeCKnx oxunagannin ZEW  Main NYHKTbI 28,5 18,0 11,8
(Euro-Zone ZEW Survey (Economic Senti- (despans)
ment), May)

16.30 CLA Hosoe cTpoutensctso Anpenb ThIC. AOMOB 458 523 510 525
(Housing Starts, Apr) (mapr)

20 mAs (CPERA)

03.50 AnoHna BB npeasapur. 1 kBaptan npMpoCT K Npea. KBapTany, -4,0 -4,3 -3,2 -3,8
(Gross Domestic Product, QoQ, 1Q P) % (4 kBapTan K 3 KBapTa-

ny)

03.50 AnoHuna BB npeasapur. 1 kBapran NPMPOCT K COOTB. KBapTany -15,2 -16,1 -12,1 -14,4
(Gross Domestic Product, YoY, 1Q P) npea. roaa, % (4 KBapTan TeK. rofa K 4

KBapTany npea. roaa)

16.30 CWA CeHatckue cnywanus no nporpamme TARP,

BbicTynnenue T. MaiTHepa
(Treasury Secretary T. Geithner at Senate
Hearing on TARP)

18.30 CLIA 3anacsl HepTi: abCoNOTHOE 3HaYeHNe Hepenspo 15  mnH. 6app. - 370,629
(EIA Crude Oil Stocks) mas (Heaens fo 8 man)

18.30 CLIA 3anacbl HeTU: U3MEHeHMe 3a Hefento Hepens go 15 a6conoTHoe M3MEHeHue K - -4,629
(EIA Crude Oil Stocks, WoW) mas npeg. Hejene, MiH. 6app. (Heaens fo 8 mas)

21 MAA (YETBEPT)

03.50 AnoHua Yucrble BNOXeHMA Hepe3ngeHToB B ANOH- Hepenago 15  mnpa. veH - 209,3
CKUe aKumu mas (Heaens fo 8 man)
(Foreign Buying Japan Stocks, May 15)

11.30 lepmaHus MHaeKc aenoBoii aKTMBHOCTK B npombiw-  Mai MYHKTbI 37,0 35,4
NEHHOCTU NpeaBapuT. (anpens)
(German Purchasing Manager Index Manu-
facturing, May A)

11.30 Fepmanusa MHaekc aenoBoii akTUBHOCTY B chepe Man NYHKTbI 44,2 43,8
yCnyr npeaBapur. (anpens)
(German Purchasing Manager Index Ser-
vices, May A)

12.00 EBpo3oHa NHpeKc nenoBoii akTUBHOCTM B npombiw-  Maii NYHKTbI 38,3 36,7
NEHHOCTW NpeaBapuT. (anpens)
(Euro-Zone Purchasing Manager Index
Manufacturing, May A)

12.00 EBpo3oHa MHaekc aenoBoii akTUBHOCTY B chepe Man NYHKTbI 44,5 43,8
yCayr npesBapur. (anpens)
(Euro-Zone Purchasing Manager Index
Services, May A)

12.30 BenukobputaHus Po3HWYHbIE NPOAANKM Anpenb NpUPOCT K Npea. mecauy, % 0,5 0,3
(Retail Sales, MoM, Apr) (mapT Kk hespanto)

12.30 BenukobputaHus Po3HWYHbIE NPOAAKM Anpenb NPMPOCT K COOTB. MeCALY 2,4 1,5
(Retail Sales, YoY, Apr) npea. roaa, % (MapT TeK. roga K mapty

npeg. roaa)

16.30 CLIA KonuyecTso nepBuyHbIx o6paweHuin 3a  Hepens o 16  Thic. 3aABOK 630 637
nocobusamu no 6e3pabortuue (nepeuyHas mas (Hepens no 9 mas)
6e3paboTuua)

(Initial Jobless Claims, May 2)

16.30 CLIA KonuuecTso nocneaytowux obpaiieHnii 3a Hepens go 9 ThIC. 3aBOK 6 650 6560
nocobusamu no 6espabotuue (answascs  mas (Heaens no 2 mas)
6e3pabotnua)

(Continuing Claims, Apr 25)

18.00 CLLIA MHaeKc onepexaloLnx MHAMKaTopos Anpenb NpUpOCT K Npea. mecauy, % 0,8 -0,3

(Leading Indicators, Apr) (mapT K hespanto)
22 MAA (NATHULA)

09.00 AnoHua MHaeKc onepexarounx MHAMKatopos Mapt NYHKTbI - 76,6

OKOHYar. (npepBapurt.)
AHanuTuyeckui otaen Crp.6u3 11
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[ cerdisdiet B 20.05.2009
KOMNAHAA | , {
BPEmS, PErMoH COBbITUE 3A nerPnog EAMHNLA U3MEPEHUA, BA3A OGAKT  [POrHO3* MPEAGIAYWEE NMePECMOTP
MCK ANA CPABHEHUA (3A nErPnop)
(Leading Indicators, Mar F)
12.30  BenukobputaHus BB nepecmortp. 1 kBapran NPpMpPOCT K Npea. KBapTany, -1,9 -1,9
(German Gross Domestic Product, QoQ, 1Q % (1 kBapran
K 4 KBapTany)
12.30  BenukobputaHus BBl nepecmotp. 1 kBaprtan NpUPOCT K COOTB. KBapTany -4,1 -4,1
(German Gross Domestic Product, YoY, 1Q npeg. roaa, % (4 kBapTan TeK. roga
K 4 KBapTany npep.
roaa)
* [IpOrHo3HbIE 3HAYEHNA IKOHOMUYECKUX TOKA3ATENE/ MOTYT UMEHATLCA 10 MEPE MPHUOTIMKEHNA 4aTbl 0OHAPOJOBAHNA
UTorn ToproB: MMBB, AKunun
3AKP. Makc Mun. OBBEM, ThiC. PYB. hsm., %, Yam., %, Hsm., %, nsm., %,
AEHb HAY. HEA. HAY. MEC. HAY. rOAA
OTPACNEBBIE MHAEKCbI
Hedb 1 ras 2051,80 2 078,40 2012,17 26 418 030 1,79 2,13 10,77 83,16
JHepreTuKa 1524,67 1528,04 1454,71 2287 324 4,97 8,94 17,57 70,90
TenekommyHuKauumn 1 080,70 1127,16 1046,78 1118 465 3,39 6,94 12,02 73,22
Metannsi 1 o6biua 2305,07 2 305,07 2232,90 6025579 3,84 4,03 15,77 100,65
MawwuHocTpoeHune 980,63 1 004,08 977,03 32202 -0,43 0,29 12,76 72,47
®uHaHcbI 3 069,34 3120,06 3021,67 39 684 590 2,22 5,43 21,46 37,06
HE®Tb 1 rA3
lasnpom 176,02 178,40 170,90 18 346 854 3,35 5,88 19,08 62,98
Hosarak 121,80 123,51 119,34 65704 3,22 5,94 12,57 151,34
PocHedTb 181,00 184,39 178,02 2351220 2,10 4,20 2,27 63,21
NyKonn 1546,99 1585,00 1521,00 3517 447 1,24 2,14 4,39 60,29
CypryTHedreras ao 24,78 25,70 24,25 727 360 -1,12 -2,59 5,43 49,71
CypryTHedreras an 9,95 10,38 9,82 818 296 -1,77 -11,45 -2,26 63,68
Fasnpom HedTb 95,35 98,47 93,52 294 808 -0,34 -3,68 7,45 52,76
TatHedTb 320 126,20 127,54 121,33 212555 3,23 1,82 25,97 128,42
TaTHedTb 3an 41,25 43,00 40,00 19 809 0,07 1,60 -5,39 102,70
TpaHcHedTb an 15037,88 15 439,99 14 850,06 154 848 -0,13 -0,01 11,07 119,21
CnaBHedTb-MernonHedTeras ao 322,00 334,75 311,00 1009 -0,88 1,01 11,04 82,95
METANNYPIUA
MK Hopunbckuii HUKenb 3349,00 3 357,00 3188,01 5125013 6,46 6,66 20,68 67,45
Montoc 3onoto 1356,99 1365,00 1340,00 281992 0,13 -0,22 -1,23 78,75
Cesepcrans 144,89 149,39 142,11 372876 0,79 0,74 7,33 71,16
MMK 14,94 15,07 14,36 37 087 5,25 7,37 43,06 161,56
HAMK 56,50 56,50 54,40 84070 4,24 3,67 11,81 87,40
Meuen 255,00 255,00 235,30 21312 9,91 12,43 36,39 109,96
Monumetann 224,79 225,69 215,01 31 444 0,35 -2,24 10,87 74,53
BCMMO-ABUCMA 1495,00 1582,00 1455,76 22718 0,00 5,13 20,80 63,03
Pacnaackas 58,76 59,75 57,50 55230 3,63 5,76 9,02 123,76
yu3 64,64 71,15 63,50 1099 -0,09 -0,54 30,74 112,00
TMK 71,00 74,98 70,00 8310 0,00 -1,39 8,07 139,46
BAHKMN
C6epbaHk 36,00 36,34 34,74 33140178 5,42 9,16 29,50 56,52
CbepbaHk an 19,00 19,18 18,53 1106 256 3,83 6,62 23,78 109,25
bank BTB 0,0444 0,0463 0,0433 5496 494 1,60 8,29 40,95 32,93
BaHk MocKBbI 706,00 726,18 705,02 958 -0,56 -0,56 -1,55 0,40
Bank CaHKT-letepbypr 39,90 39,90 38,00 1669 2,57 -0,25 37,02 20,33
Poc6aHk 112,00 115,98 109,02 446 2,28 2,74 -4,27 19,28
bank Bo3poxaeHue ao 514,99 530,79 505,00 5407 -0,43 2,38 20,61 90,74
baHk Bospoxaenue an 318,50 333,00 274,28 713 -0,47 -0,45 67,94 241,92
YPCA BaHk an 10,00 10,10 9,95 464 0,50 1,52 2,04 47,06
Ti nuut
Poctenekom ao 272,50 295,00 265,01 131201 4,22 2,06 -11,95 2,83
Poctenexom an 45,29 46,20 44,01 386 972 2,40 3,43 22,24 206,43
MTC 169,10 169,98 167,00 189 937 1,96 3,65 2,71 51,44
CeBepo-3anagHblit Tenekom ao 9,240 9,810 8,700 25 826 4,90 17,98 20,71 48,10
CeBepo-3anagHblii Tenekom an 7,000 7,222 6,711 20538 2,35 6,71 -9,97 31,58
CnbupbTenekom ao 0,590 0,610 0,562 33374 5,73 11,32 25,53 83,80
CnbupbTenexkom an 0,387 0,393 0,378 4940 1,84 4,03 -1,28 70,48
BonraTenekom ao 34,40 34,50 33,10 23 305 4,27 11,11 25,59 115,00
BonraTenexkom an 23,54 24,19 22,22 13 501 2,75 5,75 16,53 66,13
YpanceasbuHdopm ao 0,456 0,473 0,445 228 237 -0,87 2,01 30,66 54,05
YpancsasbuHdopm an 0,278 0,291 0,275 6339 -1,07 2,21 26,94 50,27
LleHTp.Tenexkom ao 5,900 6,100 5,783 16 467 1,72 2,40 14,56 53,93
LlenTp.Tenexkom an 4,039 4,200 3,821 1387 1,48 4,91 12,19 49,59
JanbcBAsb ao 44,10 46,50 42,10 11951 -4,13 12,73 36,15 164,07
[JlanbcBAsb an 29,96 30,00 29,00 5675 3,35 8,63 15,81 110,99
0TK ao 0,821 0,863 0,800 4585 0,12 2,63 21,63 26,70
I0TK an 0,656 0,668 0,638 1197 0,92 1,08 -1,35 7,72
MITC ao-5 425,00 439,99 424,99 66 6,25 0,00 8,98 112,49
MITC an-4 420,00 420,00 403,00 192 4,22 6,33 7,97 104,88
TaTTenekom 0,087 0,088 0,084 223 0,00 3,57 24,29 52,63
KOMCTAP-OTC 155,99 189,99 150,00 3277 11,42 3,99 3,99 56,02
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3AKP. MAKC. MuH OBBEM, TbIC. PYB. Wam., %, Yam., %, Wam., %, Wam., %,
AEHb HAY. HEA. HAY. MEC. HAY. rOAA

IJHEPTETUKA
OrK-1 0,470 0,475 0,446 75 495 5,38 8,80 14,36 37,43
OrK-2 0,519 0,534 0,506 35975 1,17 4,22 5,70 101,16
OrK-3 1,394 1,395 1,223 48 617 5,53 10,99 37,48 554,46
OrK-4 1,239 1,242 1,171 56 335 3,68 11,62 42,25 525,76
OrK-5 1,089 1,149 1,046 31642 0,93 4,81 11,81 4,91
OrK-6 0,492 0,499 0,473 38161 2,07 4,68 14,15 84,27
TTK-1 0,0069 0,0072 0,0066 27 010 -1,43 0,00 25,45 -77,00
TrK-2 ao 0,0060 0,0066 0,0057 6937 1,69 3,45 27,66 87,50
TrK-4 ao 0,0116 0,0125 0,0115 4760 -2,52 -2,52 68,12 103,51
TTK-5 0,0068 0,0070 0,0065 7 306 0,00 -1,45 21,43 65,85
TTK-6 0,0064 0,0065 0,0058 6878 4,92 10,34 30,61 68,42
Bomuckas TTK 0,499 0,513 0,477 5631 2,04 3,74 30,97 100,40
TrK-8 0,032 0,000 0,000 0 0,00 0,00 0,00 0,00
TTK-9 0,002 0,002 0,002 3676 0,00 0,00 10,53 90,91
TrK-10 55,27 56,80 54,12 1131 0,67 4,80 7,32 79,62
TrK-11 0,011 0,011 0,009 5048 11,46 17,58 20,22 94,55
TTK-13 0,046 0,048 0,044 1276 -1,94 -1,09 9,11 44,44
TTK-14 0,003 0,003 0,003 2635 0,00 0,00 29,17 29,17
WntepPAO 0,013 0,013 0,012 257 515 2,42 10,43 10,43 111,67
Pycluapo 1,109 1,128 1,080 443712 2,02 5,02 22,14 83,61
Moc3Hepro 1,637 1,684 1,609 26 680 2,31 3,94 0,99 72,32
WpkyTckanepro 7,275 7,697 7,265 1765 -2,22 -0,21 -0,19 -5,52
Kys6accanepro 0,142 0,145 0,138 1622 2,90 5,19 8,40 102,86
bawkupaHepro 13,770 14,300 12,500 552 9,90 6,74 3,61 129,50
fKyTCK3Hepro ao 0,370 0,390 0,318 7 857 14,91 14,55 76,19 172,06
AKyTCK3Hepro an 0,318 0,358 0,300 876 6,26 17,55 63,07 76,39
®CKE3C 0,244 0,246 0,220 1217922 10,91 13,49 10,41 96,77
MO3CK 1,030 1,119 0,931 45214 10,16 11,96 13,56 -16,73
MocaHeproc6biT 0,153 0,159 0,121 78 936 25,41 27,50 45,71 68,13
MocKoBCKas TennoceTeBas Komn. 0,648 0,690 0,634 118 1,09 1,41 7,28 -27,60
Xonanur MPCK 1,604 1,604 1,521 22935 4,63 10,62 24,34 86,51
MPCK LeHTtpa 0,576 0,649 0,515 2335 7,46 15,20 40,49 51,18
MPCK Lientpa v NMpusonkbs 0,127 0,128 0,101 15698 9,58 17,59 24,27 42,70
MPCK Cesepo-3anaga 0,079 0,080 0,074 13141 7,48 14,49 14,49 43,64
MPCK Bonru 0,080 0,081 0,077 1569 4,44 11,11 17,65 19,40
MPCK lOra 0,090 0,093 0,090 928 1,24 1,24 29,87 76,47
MPCK CeBepHoro KaBkasa 46,45 47,84 45,79 2380 0,98 3,22 24,66 89,75
MPCK Ypana 0,129 0,133 0,118 897 0,86 3,20 28,26 49,88
MPCK Cu6upu 0,116 0,119 0,111 2212 0,43 2,48 8,96 60,42
MALIMHOCTPOEHUE
ABTOBa3 a0 10,80 11,05 10,71 2936 -0,46 0,84 0,47 51,01
KAMA3 36,55 38,00 36,26 4213 -0,68 -1,00 20,91 63,02
CONNEPC 216,98 225,80 212,50 20 647 -1,38 -1,69 -10,34 41,82
OM3 ao 51,50 53,19 51,43 163 -3,38 -0,94 22,65 77,46
OM3 an 171,20 0,00 0,00 0 0,00 0,00 0,00 14,13
NPKYT 7,94 8,20 7,62 1341 5,62 7,79 55,76 130,26
TPAHCNOPT
Aapocnot 34,70 35,80 34,04 15317 -0,86 2,12 2,18 25,95
10Taiip 4,84 5,04 4,84 2201 -1,22 0,83 8,76 89,80
HMTN 3,38 3,70 3,30 4 888 2,27 5,47 26,40 2,27
NOTPEBUTENbCKUiA CEKTOP, NPOMBILIEHHOCTb
CeabMOW KOHTUHEHT 333,56 358,86 330,76 16 631 -3,10 -5,46 36,14 72,83
AVNKCU Tpynn 123,00 123,00 119,00 4300 3,36 8,85 6,04 136,54
NebeaaHckunit 2 000,02 0,00 0,00 0 0,00 0,00 0,00 11,24
Marnur 1209,44 1 210,00 1180,00 70993 2,06 5,17 10,45 154,55
Pasrynsit 42,75 44,75 41,00 46 619 6,05 4,78 30,34 53,78
Yepkusoso 141,00 148,00 137,00 347 -1,95 4,44 11,91 107,32
HYTPUHBECTXONANHI 122,33 129,00 119,00 2717 -2,14 -5,90 -35,28 88,78
bantuka ao 735,00 759,00 717,00 6770 -0,81 5,76 4,85 90,91
BanTuka an 649,82 665,00 630,13 83 -0,48 1,54 6,53 110,97
XUMMYECKAA NPOMbIWNEHHOCT
Ypankanuit 117,10 119,00 113,55 724 430 1,56 -1,60 47,48 120,53
AKpOH 767,00 775,00 750,56 38278 2,27 3,63 23,91 155,67
CunbBUHUT 15 350,00 15 625,00 13 800,00 4171 -1,29 -2,21 15,59 122,46
HukHekamckHedTexum ao 7,55 7,55 7,20 48 0,00 0,80 10,24 51,00
Aoporo6yx ao 10,85 11,11 10,50 2055 3,58 3,33 15,73 70,87
Aoporo6yx an 6,60 6,70 6,40 2012 1,84 3,11 8,18 32,01
®apmcTanpapT 1075,28 1085,00 1012,00 3507 4,40 2,41 10,97 95,18
Bepodapm 685,00 690,00 663,30 1423 0,74 1,48 7,03 136,21
AnTteyHas ceTb 36,6 317,00 331,50 306,00 77 919 -1,85 3,26 29,39 401,58
CTPOMUTENLCTBO U AEBENONMEHT
Ipynna JICP 389,94 390,00 380,00 1587 1,81 -0,02 24,56 219,62
PTM 7,37 7,88 7,10 5128 3,08 4,54 6,50 207,08
Cucrema-fanc 377,77 400,00 360,00 11087 4,94 4,08 6,71 51,71
nuK 69,56 73,75 68,03 42273 -2,56 -9,07 14,22 148,43
NrPoune
PBK UC 42,76 44,60 41,90 98103 -0,54 1,33 19,24 166,09
A®K Cucrema 11,50 11,60 11,15 24 573 4,21 9,89 32,64 155,73
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Utorn Topro: ADR/GDR POCCUACKUX SMUTEHTOB

LIEHA 1 AKL UM

OBbEM, ThiC. U3M.,%, WU3M.,%, WU3M.,%, WU3M.,%, Knn-go ucxoas w3 LEHbI NoKATLHAR LEHA, Nneemus /
Bupxa  Tun 3AKP.  Makc.  Mwuh. AKLMiA B PYB./AONN.
AONN./EBPO*  [AEHb HAY. HE[l. HAY. MEC. HAY.TOJA ADR. wr. DR, Py6./ponn. (MMBB/PTO)* ANCKOHT, %
’ (MMBB/PTC)**
*gonn. CLUA— LSE, NYSE, espo — FWB  **akymu topryrorca Ha Knaccudeckom poitixe PTC, Banwora P - CUIA
HE®Tb 1 rA3
Fasnpom LSE ADR 22,19 22,40 21,56 212435,62 4,77 6,43 49,43 55,72 4 179,14 173,30 3,37
lasnpom FWB ADR 16,32 16,40 15,93 3138,19 4,62 6,81 45,07 62,39 4 177,36 173,30 2,34
Hosarak LSE GDR 43,00 43,00 41,00 19 668,24 6,99 13,16 86,96 124,54 10 138,86 119,00 16,69
Hosarak FWB GDR 31,28 31,28 30,34 0,03 3,82 10,92 78,74 130,00 10 135,98 119,00 14,27
PocHedTs LSE GDR 5,68 5,79 5,65  81373,96 2,90 3,84 32,40 51,47 1 183,42 181,60 1,00
PocHedTb FWB GDR 4,18 4,23 4,08 114,61 1,70 5,29 29,81 55,39 1 181,71 181,60 0,06
Nykoiin LSE ADR 48,41 49,50 47,80 85 186,45 2,56 3,00 26,73 51,05 1 1563,25 1631,51 -4,18
Jlykoiin FWB ADR 35,70 36,40 35,24 573,77 1,42 3,18 25,48 51,21 1 1551,93 1631,51 -4,88
CypryTHedTeras ao LSE ADR 7,83 7,96 7,64 21302,78 0,38 -1,26 27,52 53,53 10 25,28 25,30 -0,06
CypryTHedTeras ao FWB ADR 5,74 5,88 5,74 22,08 -1,54 -1,03 20,84 51,45 10 24,95 25,30 -1,37
CypryTHedreras an FWB ADR 2,39 2,42 2,30 10,94 9,13 -2,85 28,49 62,59 10 10,39 10,90 -4,69
FasnpomtedTh LSE ADR 14,78 15,23 14,74 1586,81 1,93 0,48 22,45 42,94 5 95,45 96,49 -1,07
rasnpomHethTs FWB ADR 11,00 11,38 11,00 56,65 0,73 0,92 18,28 38,54 5 95,64 96,49 -0,88
TatHedTb LSE GDR 24,39 24,40 23,20 8230,94 7,07 4,23 -47,04 -30,31 20 39,38 119,02 -66,91
TaTHedTb FWB GDR 17,36 17,50 17,02 145,72 2,12 3,15 -50,33 -37,10 20 37,73 119,02 -68,30
bawHedTs ** FWB GDR 32,00 32,00 32,00 0,00 0,00 -0,62 18,52 128,57 5 8,72 8,33 4,73
MEeTAnNYPIUA
MK Hopunbckuii HUKenb LSE ADR 10,55 10,55 10,05 51857,82 8,43 6,46 75,83 65,88 0,1 3 406,80 3231,56 5,42
MK Hopunbckuit Hukens FWB ADR 7,70 7,74 7,42 287,06 5,05 8,15 67,03 68,49 0,1 3347,30 3231,56 3,58
Montoc 3onoto LSE ADR 22,80 22,81 22,01 3 658,90 3,59 1,33 -1,30 91,28 0,5 1472,51 1404,01 4,88
Montoc 3onoTo FWB ADR 16,00 16,00 16,00 0,00 -4,53 0,00 -13,84 70,94 0,5 1391,08 1404,01 -0,92
Cesepcrans LSE GDR 4,55 4,64 4,47 1520,80 5,81 2,25 28,90 66,06 1 146,93 153,45 -4,25
Cesepcrans FWB GDR 3,50 3,50 3,29 52,32 5,42 6,38 34,62 65,88 1 152,15 153,45 -0,85
MMK LSE GDR 6,20 6,30 6,02 1635,50 5,98 7,83 100,65 138,46 13 15,40 12,96 18,84
MMK FWB GDR 4,31 4,31 4,31 0,00 9,39 10,51 79,58 139,44 13 14,41 12,96 11,22
HIMK LSE GDR 17,70 17,71 17,03 5,39 6,12 2,61 48,74 73,53 10 57,16 56,90 0,45
HIMK FWB GDR 12,80 12,80 12,80 0,00 0,00 0,00 40,66 70,67 10 55,64 56,90 -2,21
Meyen NYSE ADR 8,89 9,18 8,24 13 182,09 8,28 21,45 113,19 122,25 1 287,07 230,50 24,54
Meuen FWB ADR 6,52 6,52 6,05 82,74 6,71 14,39 101,86 123,29 1 283,43 230,50 22,96
Monumetann LSE GDR 7,00 7,00 6,98 1304,45 0,00 -2,78 4,48 55,56 1 226,04 214,00 5,63
Monumetann FWB GDR 4,80 4,80 4,80 0,00 -4,76 -7,69 0,00 50,00 1 208,66 214,00 -2,49
yu3 LSE GDR 2,00 2,00 2,00 0,50 0,00 0,00 72,41 81,82 1 64,58 72,00 -10,30
43 FWB GDR 1,50 1,50 1,50 0,00 0,00 0,00 150,00 105,48 1 65,21 72,00 -9,43
TMK LSE GDR 9,55 9,60 9,40 2753,79 3,13 -0,52 98,96 144,87 4 77,10 73,00 5,61
TMK FWB GDR 7,40 7,50 7,40 1,22 3,50 5,71 134,18 150,85 4 80,42 73,00 10,17
BAHKN
CbepbaHk FWB GDR 135,00 145,00 131,00 1324,35 10,20 14,41 71,32 35,00 100 58,69 32,27 81,86
BTE LSE GDR 2,77 3,05 2,75 716,26 3,36 6,95 70,99 27,65 2000 0,0447 0,04 7,00
BTB FWB GDR 2,02 2,05 2,02 10,10 2,02 3,59 61,60 25,47 2000 0,0439 0,04 5,04
BaHk Bo3pc ao FWB ADR 12,50 12,50 11,50 6,25 4,17 8,70 104,92 66,67 1 543,39 501,00 8,46
TENEKOMMYHUKALWUU N UT
Poctenexkom ao NYSE ADR 49,35 50,13 48,95 1776,60 -0,08 1,54 -4,29 -11,05 6 265,60 295,40 -10,09
Poctenexkom ao LSE ADR 50,20 53,00 47,17 953,95 3,40 1,41 -5,28 -5,28 6 270,18 295,40 -8,54
Poctenekom ao FWB ADR 36,00 37,00 36,00 9,32 1,41 0,00 -8,16 -4,00 6 260,83 295,40 -11,70
MTC NYSE ADR 34,91 36,47 34,65 24251,98 -2,54 2,68 16,68 30,85 5 225,46 181,60 24,15
MTC FWB ADR 25,97 26,12 25,97 3,64 1,25 7,00 17,99 33,04 5 225,79 181,60 24,33
Bbimnenkom** NYSE ADR 11,21 11,69 11,08 11824,31 1,54 5,56 71,41 56,56 0,05 224,20 200,00 12,10
BbiMnenkom** FWB ADR 8,25 8,50 8,00 37,07 0,61 5,77 65,66 47,32 0,05 224,78 200,00 12,39
CnbupbTenekom ao FWB ADR 1,60 1,60 1,60 0,00 0,00 -5,88 -11,11 6,67 200 0,348 0,52 -32,47
Bonratenkom ao FWB ADR 1,10 1,10 1,10 0,00 0,00 0,00 10,00 37,50 2 23,91 29,63 -19,31
YpancsasbuHdopm ao FWB ADR 2,15 2,15 2,10 22,15 4,88 10,26 13,16 34,38 200 0,467 0,42 12,07
YpancsasbuHdopm an FWB ADR 1,15 1,15 1,00 1,15 15,00 15,00 27,78 15,00 200 0,250 0,27 -6,38
LlenTpTenekom ao FWB ADR 2,80 2,80 2,80 0,00 0,00 0,00 75,00 40,00 25 4,87 5,62 -13,37
[JanbcBAsb ao FWB ADR 3,05 3,05 3,05 0,00 0,00 1,67 17,31 205,00 5 26,52 36,19 -26,73
I0TK ao FWB ADR 0,88 0,88 0,88 0,00 0,00 0,00 76,00 25,71 50 0,765 0,78 -1,28
KOMCTAP-OTC LSE GDR 4,65 5,00 4,45 10 491,26 2,20 3,33 38,81 17,72 1 150,16 161,01 -6,74
KOMCTAP-OTC FWB GDR 3,28 3,28 3,28 0,00 0,00 -4,09 -1,20 51,85 1 142,59 161,01 -11,44
CUTPOHUKC** LSE GDR 0,46 0,46 0,46 2,30 -4,17 -4,17 -2,13 -23,33 50 0,009 0,018 -47,43
CUTPOHUKC** FWB GDR 0,35 0,35 0,20 0,91 75,00 75,00 16,67 -63,16 50 0,010 0,018 -45,51
Ibs Group Holding Ltd. FWB GDR 4,00 4,00 4,00 0,00 0,00 1,27 175,86 263,64 1 173,89 - 0,00
IJHEPTETUKA
OrK-2 LSE GDR 1,00 0,00 0,00 0,00 0,00 0,00 0,00 21,21 100 0,32 0,52 -37,30
OrK-2 FWB GDR 0,70 0,70 0,70 0,00 0,00 0,00 75,00 40,85 100 0,30 0,52 -40,91
Moc3Hepro LSE ADR 5,00 0,00 0,00 0,00 0,00 0,00 100,00 25,00 100 1,61 1,65 -2,21
Moc3Hepro FWB ADR 3,79 3,99 3,79 30,13 -0,26 11,47 89,50 45,77 100 1,65 1,65 -0,21
WpkyTtckanepro FWB GDR 9,50 9,60 9,40 77,07 6,15 26,67 50,79 -5,00 50 8,26 7,69 7,38
Kys6accanepro FWB ADR 1,83 1,85 1,83 24,52 7,65 -3,68 79,41 41,86 500 0,16 0,13 20,53
MALIMHOCTPOEHMUE
WPKYT FWB ADR 4,90 4,90 4,90 0,00 6,52 6,52 172,22 96,00 30 7,10 7,37 -3,66
ABTOBa3 ao FWB GDR 1,20 1,20 1,20 0,00 -0,83 4,35 -4,00 33,33 5 10,43 11,30 -7,67
TPAHCNOPT
Aapodnot FWB GDR 80,69 81,00 80,69 1,61 -1,33 3,86 -2,87 21,07 100 35,08 35,49 -1,16
t0Taip FWB ADR 9,50 9,50 9,50 0,00 0,00 11,76 79,25 30,14 100 4,13 5,00 -17,40
HMTN LSE GDR 8,00 8,00 7,70 433,24 4,58 5,26 87,79 18,52 75 3,44 3,41 0,89
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LIEHA 1 AKL UM

OBbEM, TbiC. U3M.,%, WU3M.,%, WU3M.,%, WU3M.,%, Knn-go ucxons w3 LEHbI NoKATLHAR LEHA, Nneemus /
Bupxa  Tun 3AKP.  MAKC.  MuH. AKLMiA B PYB./AONN.
AONN./EBPO*  [AEHb HAY. HE[l. HAY. MEC. HAY.TOJA ADR. wr. DR, Py6./ponn. (MMBB/PTO)* ANCKOHT, %
’ (MMBB/PTC)**
HMTN FWB GDR 5,60 5,60 5,60 0,00 3,70 5,66 76,66 21,74 75 3,25 3,41 -4,92
NOTPEBUTENbCKUIi CEKTOP, NPOMBIWNEHHOCTb
Bumm-Bunnb-flaHn** NYSE ADR 45,87 46,73 45,15 5 408,07 0,35 3,92 44,20 74,34 1 45,87 180,00 74,52
Bumm-Bunnb-flaHn** FWB ADR 34,00 34,00 33,21 3,40 2,32 2,84 46,43 96,65 1 46,32 180,00 -74,27
X5 Retail Group LSE GDR 15,18 16,00 14,50 5697,75 4,12 2,92 51,80 81,80 0,25 60,72 - 0,00
X5 Retail Group FWB GDR 10,56 10,56 10,56 0,00 -2,22 -3,65 47,69 76,88 0,25 57,54 - 0,00
Maruut LSE GDR 9,54 9,96 9,50 5 484,60 0,42 0,95 64,48 112,00 0,20 1 540,32 1083,99 42,10
Maruut FWB GDR 6,64 6,64 6,64 0,00 -4,32 2,15 78,02 188,70 0,20 1 443,25 1083,99 33,14
Yepkusoso LSE GDR 3,90 3,90 3,30 15,60 -2,50 -2,50 160,00 178,57 0,667 188,90 153,00 23,46
Yepkusoso FWB GDR 2,70 2,70 2,70 0,00 8,00 -3,57 86,21 116,00 0,667 176,05 153,00 15,07
XUMUWYECKAA NPOMBbIWNEHHOCTD
Ypankanui LSE GDR 18,48 18,64 17,90 13775,07 3,53 -0,65 58,22 107,41 5 119,35 97,50 22,41
Ypankanuit FWB GDR 13,70 15,00 13,29 219,98 3,40 -0,65 53,07 112,07 5 119,11 97,50 22,17
AKpOH LSE GDR 2,50 2,50 2,40 167,50 4,17 0,00 66,67 150,00 0,10 807,30 665,00 21,40
KasaHboprcunTtes FwB ADR 0,54 0,54 0,50 1,08 23,85 5,88 -22,86 -43,16 6 0,12 0,08 57,19
HuxHekamckHedTexum FwB ADR 1,75 1,75 1,75 0,81 0,00 -2,78 59,09 40,00 10 7,61 7,80 -2,47
dapmcrangapT LSE GDR 13,00 13,97 12,50 581,49 4,84 7,97 35,42 22,64 0,25 1679,18 1187,00 41,46
dapmcTanpapT FWB GDR 8,66 8,66 8,66 0,00 0,93 0,23 17,34 20,28 0,25 1505,85 1187,00 26,86
CTPOUTENBLCTBO U AEBENIONMEHT
MUK LSE GDR 1,96 2,10 1,91 261,87 -4,39 -4,39 44,12 103,11 1 63,29 76,00 -16,72
nuK FWB GDR 1,40 1,50 1,40 8,47 -7,89 -4,76 53,85 100,00 1 60,86 76,00 -19,92
Ipynna JICP LSE GDR 3,10 0,00 0,00 0,00 0,00 1,64 233,33 307,89 0,20 500,52 394,80 26,78
Ipynna JICP FWB GDR 2,30 2,30 2,30 0,00 -4,17 -4,17 238,24 270,97 0,20 499,92 394,80 26,63
Cucrema-Tanc LSE GDR 0,59 0,60 0,59 7,08 9,77 9,77 18,00 81,54 0,05 381,04 412,00 7,51
Cucrema-fanc FWB GDR 0,45 0,45 0,35 4,41 27,14 11,25 48,33 48,33 0,05 386,90 412,00 -6,09
AFI Development LSE GDR 1,70 1,70 1,68 799,36 0,00 3,03 73,47 178,69 1 54,90 - -
AFI Development FWB GDR 1,25 1,25 1,25 0,00 1,63 5,93 73,61 199,04 1 54,34 - -
NPoYmME
A®K Cucrema LSE GDR 11,00 11,00 9,90 14 482,93 13,99 17,02 92,31 100,00 20 17,76 11,30 57,19
A®K Cucrema FWB GDR 7,82 7,82 7,10 0,06 5,96 11,71 86,19 123,43 20 17,00 11,30 50,43
Byposas Komnaus Espa-
3:;) P LSE GDR 8,70 8,70 8,70 676,51 0,00 0,00 145,07 138,36 ! 280,94 - -
BypoBas komnaHus EBpa-
3ua FWB GDR 6,04 6,04 6,04 0,00 0,00 2,37 108,28 72,57 1 262,57 - -
Integra Group LSE GDR 1,59 1,60 1,59 562,94 9,66 -0,62 82,76 40,71 0,05 1026,88 - -
Integra Group FWB GDR 1,22 1,26 1,20 25,69 -4,69 6,09 74,29 68,51 0,05 1060,70 - -
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AHANMTUYECKWNIA OTAEN

[A3yraes PomaH r.dzugaev@bfa.ru
Ha4yanbHUK oTAENa

Mukpiokosa Mapus m.mikryukova@bfa.ru
BeAyLNiA aHaNUTUK
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ynpasnswowuin nopthenem

HacTosawuin aHanuTMyeckuii oT4eT nogroToBneH aHanutuyeckum otaenom 3A0 «bantuiickoe ®uUHaHCOBOE AreHTCTBO» U HOCUT UCKNHYUTENBHO VIHd)OpMaLLVIOHHbIVI XapakTtep. Bce oueHKM U MHeHUA, BbICKa3aH-
Hble B OTYeTe, NPeACTaBAAIoT CO6O0I HE3aBUCUMOE CYHIEHNe aHANUTUKOB Ha JaTy BbIXOAa OT4eTa. BosHarpamaeHve aBTOPOB OTYETa HU MPAMBIM, HU KOCBEHHbIM 06Pa30M He YBA3AHO C NPeACTaBNeHHbIMU B
oTyeTe TO4Kamu 3peHus. 3A0 «Bantuiickoe GuHaHcoBOE AreHTCTBO» OCTaBNAET 3a CO60/ NPABO M3MEHATb BbICKA3aHHbIE OLEHKM N MHEHUs B 11060€e Bpems 6e3 NpeABapUTENbHOMO YBEAOMAEHMS.
Cop,ep)«au.lmecﬂ B oT4eTE VIHd)OpMaLlVIH W BbIBOAbI HU B KOeW Mepe He BbICTynawT peKomer.aumeﬁ, od)epmﬁ unu npurnaweHnem genatb Od)eprI Ha NOKYNKY UAKW NpoAaxy MHBECTULUMOHHBIX NHCTPYMEHTOB,
YNOMSAHYTbIX B HeM. OT4YeT He ABNAETCA P auuen B ot MHBECTUP 1 He np T BO MHBECTULY 1e uenu, GUHaHCoBble 0BCTOATENLCTBA U CnieunanbHble TpeboBaHusA
KaKOro-nM60o KOHKPETHOro /NLA, KOTOPOE MOXET BbICTYNUTL MONb30BaTeNeM AaHHOrO oTyeTa. MHdopmauua npegoctasnseTcs 6e3 KaKuX-NMGO rapaHTUi MO COCTOAHUIO HA TEKYLIUA MOMEHT BpEMEHU U He
MOXET CNYKUTb 3aMEHO YaCTHO KOHCYNbTaLuu. ViHBECTOpaM HeOGXOAUMO NPUHUMATL BO BHUMAHUE, 4TO LieHa UAN CTOUMOCTb UHBECTULIMOHHBIX MHCTPYMEHTOB MOWET MEHATbCA. COOTBETCTBEHHO, (UHAHCO-
Bbll PE3YNbTAT OT MHBECTMPOBAHNA MOXET OKa3aTbCA MeHblle nep 4anbHO NHBECTUP IX CPEACTB. Pe3yNbTaThl MHBECTUPOBAHUA B NPOLLIIOM He rapaHTUPYIOT I0X0A0B B Gyayliem.

VIHd)opmau.vm, cojepxalanca B ot4yeTe, Nony4yeHa U3 UCTOYHUKOB, Npu Hamu gocrtosep 0AHAKO He cyulecTByeT HUKAKNUX FapaHTMﬁ, 4TO YKa3aHHasa VIHd)OpMaLLMH ABNAETCA NOMHON U TOYHOM 1,
COOTBETCTBEHHO, OHA HE 0/KHA PACCMATPUBATLCA KaK MoHaA 1 TouHan. Mbl ocTaBnsem 3a co60il NpaBo He 06HOBATL MHOPMALNIO HA OCHOBE HOBBbIX AaHHbIX TGO MONHOCTBIO 0TKA3ATLCA OT ee OCBEl|eHIs.
3A0 «bantuiickoe ®uHaHCOBOe AreHTCTBO» U ero COTPYAHUKMN MOTYT UHBECTUPOBATb, BbICTYNATh MapKeT-MeﬁKepOM nnu cosepliatb UHbIe CAENKU B Ka4yecTBe NpuHuunana ¢ UHBeCTUUMOHHbIMU UHCTPYMEHTaMu,
YNOMSAHYTHIMM B HacToswem otyete. 3A0 «banTtuiickoe PuHaHcoBoe AreHTCTBO» NPOBOAUT BHYTP NONUTUKY, Hanp yio Ha npejoT! noTeHUManbHbIX KOHMAUKTOB MHTEPECOB.

3A0 «banTuiickoe GuHaHcOBOE ATeHTCTBO» U ee COTPYAHMKM He HeCyT OTBETCTBEHHOCTY 3@ NPAMOW UM KOCBEHHbIM yiep6, HAaCTyNUBLUKIT B pe3ynbTaTe UCNONb30BAHUA HACTOALLE Ny6AMKauMu unm ee coaep-
HaHua.
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