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ExxeqHeBHbIN 0630p pblHKa akuummn

KomMmeHTapun no pbIHKY akunm

Bo BTOpHMK dhoHaoBble MHAeKChl CLUA 3akpbinnchk C CyLLeCTBEHHbIMU
notepsiMm BGNM3n CBOMX BHYTPUAHEBHBLIX MUHUMYMOB. MoBogOM
CKOPPEKTUPOBATLCS CTana HesICHOCTb B PeLLEHUN LONTOBbIX Npo6nem
B EBpone u cnabas makpoctatuctuka. Tak, MHAEKC LIEH Ha XUIbe
S&P/Case-Shiller B aBrycte cHusuncs Ha 3,8% no cpaBHEHUIO C
aHanorM4yHbIM NepuoaoM NpoLUnoro roga (MPorHo3: CHUXKEHWE Ha
3,6%), 4YTO rOBOPUT O COXPAHSOLLENCS CTarHauum Ha pbiHKe Xunbs. B
okTsA6pe uHaekc notpebutensckoro gosepus B CLUA,
paccuutbiBaeMbl komnaHuen Conference Board ynan oo otmMeTku
39,8 n. (nporHos: 46,1 n.) — MmuHMMyM ¢ MapTa 2009 roga. B xoge

TANrApAIa rarciaia iunavs CL.D_ENN AAVAALIIAR AA21A111AIA YAy NAS5 UA

[MonHbil mekem Ha 2 cmp.

3Ha4yeHne OCHOBHbIX UHOEKCOB

3HayeHne A, geHb A, Hea A, mec A, ytd
Mupekc PTC 1500,05 -0,58% 5,10% 14,05% -7,43%
Mupekc MMBB 1462,17 -1,39% 2,59% 8,56% -4,32%
FTSE 552554 -0,41% 2,13% 857% -3,94%
S&P 500 1229,05 -2,000 0,30% 5,68% 3,66%
Dow Jones Avg. 11706,62 -1,74% 1,12% 6,00% 4,86%

Jlnpgepsl pocta

LleHa A, neHb A, mec A, ytd

Meuen 12,9000 29,00% -20,37% -53,51%
HwxHekaMmckHedTEXMM 0,7000 16,67% 16,67% -10,26%
Aspodpnor 16650 8,82% 4,06% -36,45%
OAO CuHeprus 22,0000 7,32% -8,33% -52,79%
[anbHeBocTo4HOE MIT 0,2925 7,14% -6,40% -46,33%
PocTtenekom 48661 6,11% -2,68% 2,44%
BbawHedTb 50,0000 5,26% 16,96% 11,73%
CunoBsble MaLUNHbI 0,2050 5,13% -16,33% -30,72%
Mupekc MSCI

3Havenve A pgeHb A, mec A, ytd
WHpekc MSCI EM 955,28 0,62% 12,19% -14,35%
MHpoekc MSCI BRAZIL 2907,34 -0,45% 9,26% -20,44%
MHugekc MSCI RUSSIA 791,90 -0,96% 15,70% -7,53%
MHgekc MSCI INDIA 420,54 2,48% 7,41% -25,66%

NHoekc MSCI CHINA 53,29 1,58% 12,28% -23,89%
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O030p pbiHKa

Bo BTOpHUK poHA0BbIE MHAeKCh CLLA 3aKpbIIMCH C CyLLeCTBEHHBIMU NOTePSMU BOM3K CBOUX
BHYTPUAHEBHbIX MMHUMYMOB. [10BOZ,0M CKOPPEKTMPOBATLCSA CTasla HEACHOCTb B PeLUeHNM
AoAroBbix npobnaem B EBpone v cnabas makpocTaTncTuka. Tak, MHAEKC LieH Ha xuibe S&P/Case-
Shiller B aBrycTe cHM3uACA Ha 3,8% N0 CpaBHEHWIO C aHAJIOT U YHBIM MEPUOAOM MPOLLIOTO Froga
(NpOrHO3: CHUXXEeHM e Ha 3,6%0), 4TO FOBOPUT O COXPaH AIOLL, e CA CTarHaL U1 Ha pbIHKe XuJbs. B
oKTsbpe nHAekc notTpebutesbckoro gosepus B CLUA, paccunTbiBaembin komnaHuel Conference
Board ynan o otmeTku 39,8 n. (MporHo3: 46,1 n.)— MUHMMYM C MapTa 2009 roaa.B xoge
TOProBOW ceccum nHgeKke S&P-500 coxpaHna Mo3vLMKM Kak pa3 Ha 6inxaiiwem ypoBHe
NoAZAEPXKM —1226 M., YTO MOKA HE MEHSIET TeKYLUMX PaCTYLLUX TEHAEHLMIA.

3ansaHMp oBaHHbIN Ha cpeay caMMuT EC M 1nepoB eBpO30HbI COCTOUTCS, O4HAKO 3aceaHuns
MUWHWCTPOB PUHAHCOB M 3KOHOMUKM EBpocoto3a He ByaeT. Mouemy? Y NOAUTMKOB COXpaHAOTCS
pasHorsiacus onosHoMounsax U pasmepax EFSF, gone cnucanuiirpeyveckoro goara
(NnpeanonaraeTcs, YTO pa3mMep CNUCaHUsA COCTaBUT 60% OT HOMWHANbHO I CTOMMOCTH), @ Takxke 06
obbeMe cpescTB, HEO6XOAUMBIX ANF peKanuTaamM3aLmum eBponenckmx 6aHkoB.. Mo cyTy,
ceroAHsawWHUM caMmmut EC MoxxeT okasaTbcsi onsaTb 6ecnnogHbiM. Ero pesyabTtatel 6yayT
06HapoA0BaHbl CEroAHSA He paHee 22-00 MCK.

OXMAaHUA TOrO, YTO YaCTHBIM MHBECTOPAM MPOBEAYT NP UHY AUTENbHY O «CTPUXKKY»
rocyapcTBeHHbIX J0roB [peLum, MoXeT HeraTUBHO cka3aTbcsi Ha CDS u Apyrux cermeHTax
¢$UHaHCOBOrO pbiHKa. TeM He MeHee, KypC eBp 0 O THOCUTEJIbHO A0/11apa He TepsieT No3nL Ui,
OCTaBasiCb BO3J/1e 0TMETKM 1,39. Ha 3Tom dpoHe LieHbl Ha HepTb Mapku BrentcoxpaHsioT
CTabubHOCTb, TOPrysiCb Ha ypoBHe $110/6app.

Topru B cpesy Ha MMBB Mbl oxu1aaeM yBuAeTb ¢ HE601bLINM CHKEHNEM KOTVPOBOK JIMKBUZHBIX
6ymar. Buepa Beuepom nHgexc MMBB BepHyics K NoAA€epKKe Ha 1450 M., BO3J/1e KOTOPOW Mbl
BHOBb YBWe/IM aKTUBHOCTb NOoKynaTesiei. CerogHs HaM NpesCcTonT MOHATb 6bIN10 M BUepallHee
CHUW>XEHWe /10KaIbHOM KOPPeKLMeR, N Y Hac eCTb WaHChl MPOBaANTLCSA HUxe. MNoka 4yTo
CNeKyNAHTbI CAEPXMBAIOT CHUXKEHME, BbIKYNas PbIHOK Ha MPOBa/iax, Npu 3TOM, OCO3HaBas, 4To
«MeZBefW» MPOCTO UCMbITLIBAIOT MX TeprieHne. MNpogae ocTaTku byMar Ha pocTe, Ha CerogHs
Nyyle n36paTh TaKTUKY NOObLITb BHE PbIHKA, YTOObI OLEHUTH BO3MOXHO € HarnpaBJ/ieHUe ero
ABuxeHus. KitoueBoi oTMeTKoM pa3BopoTa MHgekca MMBE BHM3 BbICTyNaeT ypoBeH b 1420.

Mpo6 ol nnaHkM Ha 146 Tbic. N. No ¢ blouepcy PTC MOXeT BbI3BaTb BOJIHY NPOAAX C Lie/Iblo Ha 141
ThiC. M.

Polyus Gold International o6bsBua, 4To OTK1aAbIBAET AOMYCK akL i K Topram Ha LSE. DCOP He
yCMOTpesa lopuanMyeckux HapyleHuin B npouegype buy-back TMK Hopuabckuit Hukenb. OgHako
yCMoKamBaTbCsA PaHo, Tak Kak r-H Jlepunacka MoXeT NpogaBuTb HE0BOIbCTBO
NpaBuUTENbCTBEHHOW KOMUCCHM MO CTPaTeruyeckmm MHBECTULUAM
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Hedotb Brent Hedotb Urals Baltic Dirty Tanker
OcHoBHble ToBapbl, SPOT (LSE, NYSE
3HauyeHne A 3apgeHb, % A3aHen,% Asawmec,% Aytd,%
Meab, $/t 7 530,00 -1,38% 1,10% 3,63% -11,60%
LinHk, $it 1 842,00 -1,81% -2,13% -2,10% -28,19%
Hukenb, $/t 19 750,00 -1,23% 3,13% 9,72% -16,22%
Onoeo, $/t 22 250,00 -1,31% 4,24% 9,47% -17,29%
AnoMuHuin, $/t 2 224,00 0,27% 0,72% 0,91% -6,28%
CauHel, $/t 1 962,50 -2,80% 1,95% 4,56% -24,08%
Cepebpo, $/o0z 33,26 4,71% 3,78% 8,21% 40,63%
3onorTo, $/o0z 1705,53 3,15% 2,88% 4,87% 27,29%
HedTb Brent, $/ 112,00 -0,13% -0,60% 4,42% 35,64%
HedTb Urals, $/ 110,76 -0,17% -1,50% 4,04% 37,30%



OMUTEHT

OAO BbIKCyHCKMIN MeTannyp

OAO THK-BP XonguHr

bawHedTb
a3npom
a3npomHedTb
Jlykonn

HOBAT3K
PocHedTb
CypryTHedTeras, n.
TaTHedTb
TaTtHedTb, N.
TpaHcHedTb, N.

MpkyTCkaHepro
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MO3CK
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MTC
Poctenekom
PocTtenekom, n.
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Meuen
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MonumeTtann
Montoc 3onoto
CeBepcranb
TMK
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Tukep UeHa 3akpbitus, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaums, m$

VSMZ
TNBP

BANE
GAZP
SIBN
LKOH
NVTK
ROSN
SNGSP
TATN
TATNP
TRNFP

IRGZ
LSNG
MSRS
OGKB
OGKD
TGKF

MTSS
RTKM
RTKMP
TTLK

GAZA
KMAZ
nfaz
SILM
UFMO

AMEZ
VSMO
MTLR
MAGN
GMKN
PMTL
PLZL
CHMF
TRMK
CHMZ
CHEP

VZRZ
SBER

AFLT
FESH

APTK
VRPH
DIXY
KLNA
MGNT
GRAZ
SCON
PHST

1340,000 | 0,00% & 0,00%
2,500 | 0,00%  0,00%
HedTb 1 ras
50,000 | 5,26% = 0,00%
5430 | 0,00%  0,00%
3,250 | 0,00%  0,00%
53,500 | 0,00%  0,00%
12,200 | 0,00%  0,00%
5750 | 0,00%  0,00%
0,432 | 0,00%  0,00%
4,450 | 0,00% | 0,00%
2,450 | 0,00%  0,00%
976,000 | 0,00% | 0,00%
OnekTpo3HepreTuka
0,600 | 0,00%  0,00%
0,416 | 0,00%  0,00%
0,047 | 0,00%  0,00%
0,029 | 0,00%  0,00%
0,074 | 0,00%  0,00%
0,000 | 0,00%  0,00%
TenekoMmyHuKauuu
5760 | 0,00%  0,00%
4,866 | 6,11% | 0,00%
3,650 | 0,00%  0,00%
0,005 | 0,00%  0,00%
MawwunHocTpoeHue
29,000 | 0,00% & 0,00%
1,220 | 0,00% = 0,00%
10,500 | 0,00% | 0,00%
0,205 | 513%  0,00%
0,562 | 0,00%  0,00%
MeTtannyprus
0,250 | 0,00%  0,00%
142,170 | 0,00% = 0,00%
12,900 | 29,00% | 0,00%
0,480 | 0,00%  0,00%
205,000 | 0,00% = 0,00%
16,000 & 0,00% = 0,00%
59,000 | 0,00%  0,00%
12,420 | 0,00% = 0,00%
2,960 | 0,00%  0,00%
6,300 | 0,00%  0,00%
2,800 | 0,00%  0,00%
BaHku
24,000 | 0,00%  0,00%
2,665 | 2,50%  0,00%
TpaHcnopT
1,665 | 8,82%  0,00%
0,293 | 7,14%  0,00%
MoTpebutenbckum
2,650 | 0,00%  0,00%
29,500 | 0,00% = 0,00%
8,820 | 0,00%  0,00%
114,440 | 0,00% = 0,00%
93,000 | 0,00%  0,00%
1,060 | 0,00% = 0,00%
4,200 | 0,00% | 0,00%
67,610 | 0,00% 0,00%

PbIHOK

13 400
25000

10 000
135 750
65 000
267 500
122 000
115 000
216 000
89 000
24 500
9 760

59 000
166 546
10 357
14 500
31843
86 312

5760
7523
5001
5880

20 300
12 200
10 500
205 000
27 823

12 500
92 411
6 450
334 750
205 000
490 264
17 700
38 128
236 800
5103
14 000

12 000
541 000

49 910
107 386

5001
29 500
8 820
721 532
137 000
21200
6 300

6 761

2301
37 492

8 508
128 547
15 409
45 505
37 043
60 940
3327

9 695
361
1518

2 860
386
2303
949
4691
484

11 903
14 322
656
109

537
863
84
1785
160

125
1639
5370
5 364

39 079
6 350
11 247
12 516
2775
99
1323

570
57 529

1849
863

252
295
1100
737
8 186
168
315
2 555
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HecdTrexnmma v HedpbTenepepaboTka
KasaHboprcuHTes KZOS 0,110 0,00% 0,00% 5500 | 187
HwxHekaMmckHedTeXMM NKNC 0,700 @ 16,67% 0,00% 3500 | 1128
YdaHedTexmm UFNC 4,700 0,00% 0,00% 47 000 | 1294
YdaoprcunHtes UFOS 2,500 0,00% 0,00% 37500 | 244
ApocnaBHedTeoprcMHTE3 JNOS 0,330 0,00% 0,00% 29700 | 308
[pyrue cektopa
MCS3, 3nektpoctanb MASZ 110,000 0,00% 0,00% 5500 156
MK pikk 2,830 0,00% 0,00% 5001 | 1396
XuMuyeckas NPOMbILLIIEHHOCTb
AKpPOH AKRN 37,820 0,00% 0,00% 9833 | 1804
Ypankanuit URKA 7,730 0,00% 0,00% 97 398 23922
Xumnpom, HY HIMC 0,020 0,00% 0,00% 582 14
Yrone
Pacnaackast rasp 2,830 0,00% \ 0,00% 113400 | 2210

UcmoyHuk: PTC, Bloomberg
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AapodnoTt
bawHedpTb
TrK-3
TatHedTb
ABTOBA3
BypsiT3onoTo
BawwnHdopmcesasb
DKEBpa3XonauHr
X5
"asnpom
FonpeHTenekom
MpKyTCKaHepro
KysbaccaHepro
Kazakhtelecom
KasaHboprcuHTes
Jlykonn
Jlykonn
Jlykonn
MTC
MTC
MITC
TrK-3
Meyen
HopHwukenb
HopHwukenb
HOBATO3K
Nizhnednepr.tubeRoll.Plant
HwxHekaMmckHedTeXMM
a3npom
OoM3
MpumopckoeMI1
PocTtenekom
PocTtenekom
"asnpomHedTb
CypryTHedTeras
CypryTHedTeras
CypryTHedTeras
CypryTHedTeras
APKCucrema
SuninterbrewLtd
SuninterbrewLtdpr.
CT3
Lym
HOTarp
Ukrnafta
BbiMnenkom
BTB
BospoxaeHne

Tukep

AETG
AK6
AOMD
ATAD
AVVG
BYT
BYZ
EVR
FIVE
GAZ
GLDN
IRK
KUwW
KZTA
KZZ
LKOD
LUK
LUKOY
MBT
MKY
MOwW
MRO
MTL
NILSY
NNIA
NVTK
NYZ
OAO
0GZD
OMzZD
PSK
RKMD
RTL
SCF
SGN
SGNY
SGTPY
SGTZY
SSA
SUG
SUGA
SVY
THT
TYV
UKAA
VIP
VTBR
VzZY

Poccumnckne ADR/GDR

Axkumn B AP BantTa ToproB LleHa 3akpbitna  VsmeHeHune, %

50

EUR
EUR
usD
usb
EUR
EUR
EUR
usb
usb
EUR
usD
EUR
EUR
EUR
EUR
usb
EUR
usb
usb
EUR
EUR
EUR
uUsD
uUsD
EUR
uUsD
EUR
EUR
usb
usb
EUR
usb
EUR
EUR
EUR
EUR
uUsD
uUsD
usD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
uUsD
EUR
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121,250
179,000
6,350
29,050
2,541
18,250
0,002
18,415
27,360
7,849
0,012
21,000
3,000
6,700
0,450
57,500
41,375
57,100
14,210
10,280
9,000
4,451
12,370
20,150
14,585
133,900
1,600
5,900
11,030
2,500
4,200
30,150
22,250
14,900
5,940
3,333
4,620
8,120
17,000
7,300
17,905
30,650
12,500
35,000
235,000
10,920
4,590
23,000

0,65%
-0,62%
3,50%
0,69%
1,32%
0,00%
0,00%
-6,05%
1,33%
-2,62%
-28,13%
0,00%
-4,79%
0,00%
0,00%
-0,69%
-1,42%
-2,28%
-0,35%
0,34%
0,00%
-2,15%
-4,99%
-7,14%
-6,81%
-1,76%
0,00%
1,72%
-0,63%
0,00%
0,00%
4,04%
6,21%
-1,00%
1,18%
-2,06%
-2,12%
-2,17%
-3,13%
6,82%
0,25%
29,43%
0,00%
0,00%
0,00%
-1,71%
-0,43%
0,00%
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Oo0bem, k$

2,15
3,81
10 865,85

40 418,53
28 633,52
1586,44
0,75

0,45

191 261,30
164,97

6 302,00
35 688,54

16,35

45 497,12
8129,11
860,64
48 709,24

306 031,70

1130,01
24,24
96,62

1,19

5,03
159,59
152,55
10 174,29

24 552,10
30 379,18

UemoyHuk: Bloomberg
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AHanuTtn4yeckas cnyxba «An Tu NHBecT - NpocnekT»

AnekcaHgp NoTaBuH Onbra Camapel

HavanbHuK oTgena, pbIHOYHbLIN MoTpebuTtenbcknin cekTop

aHanua

ConoguvH Omutpui Ernwsanuy Cepren
CuTyauMOHHbIN aHanm3 Makpo3aKkOHOMMKA, MUPOBbLIE PbIHKK

TpenguHr +7 (495) 937 33 63

JlobaHoB AnekcaHnap bunanos 3HBep
Ha4vanbHuk oToena bilyalov@prospect.com.ru

lobjr@prospect.com.ru

XMenbHMK Muxaun KysHeuoBa NpuHa
hop@prospect.com.ru kuznetsova@prospect.com.ru

3yeB Omutpuin CuHenbuwumkoBa EkaTtepunHa
zouev@prospect.com.ru skat@prsp.ru

bpokepckas rpynna «Ain Tu NIHBecT -l1pocnekT»

Poccua, Mockea, 119180, 1-bin [lonyTBUHCKUW Nepeynok, 4. 6
TenedoH: +7 (495) 937 33 63
dakc: +7 (495) 937 33 60

WWW.prsp.ru
www.itinvest.ru

MpepcTaBneHHas nHGopmaLwsi 6asmpyeTcs Ha JOCTOBEPHbLIX MCTOYHUKAX.
TeMm He MeHee, coepXaHne faHHOro aHanUTUYeCcKoro 063opa MOXET UCMOMNb30BaTLCS TONMbKO B MHADOPMALIMOHHBIX LIEMSIX.
OAO "MK "Mpocnekt" n OAO "VIK "Ain T MHBECT" He HECYT OTBETCTBEHHOCTU 3@ TOYHOCTb NMPEeAOCTaBMNEHHbIX AaHHbIX.
[aHHbIA AOKYMEHT He SBRSIETCS NPeANioXKeHNeM Ha NOKyMKY UK NPOAaxXy Kakux-nubo LieHHbIx Bymar.
OH Taloke He SBNSIeTCS pekoMeHAaLUmMeln Ha NoKynKy Unv Npofdaxy LIEHHbIX Bymar, yroMsiHyTbIX B OTYETE.
KomnaHuu 1 ee COTpyAHWKM, BKIMIOYAS TEX, KTO FOTOBUIT 9TOT OTHYET, MOTYT MMETb NO3ULMK, a Takke NoKynaTk U NpodaBaTh LieHHbIe Bymaryt ynoMsiHyTbIX B OTHETE KOMMaHWUM.

MHBecTupoBaHue B cTpaHax CHI ABnseTcs UCKNIOYUTENBHO PUCKOBAHHBLIM, NO3TOMY MHBECTOPbI AOJI>)KHbI CAMOCTOATESIbHO TUWaTeslbHO npopaboTaTtb CBOE peLueHue.

Bce npaBa Ha AaHHbIN aHanuTUYeckuin oT4eT npuHaanexar bpokepckon rpynne "An Tu UHBecT - MNpocnekT”.
MepeneyaTka LEMNUKOM MW OTAENBHLIMU YacTsIMK 6e3 CChINkV Ha KOMNaHUW He JomnycKaeTcs.




