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0630p pbIHKOB

[AvHamMmuka UHAEKCOB U 06beMbl TOoproe

Poccuickui pbIHOK akUui 8000 e M PTC ADPIOP  nn
Poccuickuin pbiHOK akumin B4epa npogomkmn nagenve. Mngekc PTC notepsan 4,39% MMBB e Ainekc PTC 1500
N 3akpbuics Ha oTmeTke 637 nyHkToB. MiHaekc MMBB cta pewesne Ha 4,99% wu e lunekc MMBE

3aKOHYMN [IeHb CO 3HaveHnem 599 NyHKTOB...nogpo6Hee Ha cTp. 2 1300

IVIVIpOBbIe PbIHKWU aKuun

ToproBasi ceccusi MonHas B3MeTOB W NafeHWA 3aBepLumnacb CMeLLaHHbIMU
pesynbTatamu gns Begywimx nHgekcos. Mo utoram gHsa DJIA + 172.0 6.n., S&P 500
+11.3 6.n., NASDAQ -11.8 6.n. O6bem ToproB Ha NYSE coctaBun 1,7 mnpg akumi,
Ha NASDAQ - 1,3 mnppg akuuii...nogpobHee Ha cTp. 2

PbIHOK HedhTH

HedpTb Ha TOprax BYepa Hayana nogasaTb npudHaku XusHu. Bappens WTI
nogopoxan Ha 1,6% ($67.8). PbIHOK mpofornxaeT rafaatb, HAckonbko cHuaut OMEK OueHka nHpgekca PTC
KBOTbI...MogpobHee Ha cTp. 2
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3HaueHue PTC OueHka MoTteHumnan
Hawwm oxunpaHusa n MPOrHo3bl 637 3000 371%
MapeHve KOTUPOBOK OTe4eCTBEHHbIX 6ymar cerogHs, ckopee Bcero, NpoaoJIXXUTbCA. ®DOHAOBbIE MHAEKCI

BHellHMe (hbaKTopbl HeraTuBHbIE, BHYTPEHHWE TakXe He BCENsAT ONTUMU3MA.

Poccuiickne CMW nepenonHeHbl COOBLLEHNAMU 1 CTaTbsAMM O Npobiemax KoMnaHui U3meHenue, %

WUHaekc 3HauyeHue
B CBA3M C (DUHAHCOBbLIM KPU3NCOM...[IO4PO6Hee Ha cTp. 2 oM Hepmens  Mec rop
OTtpacneBbie U KOPNOpaTUBHbIE HOBOCTHU PTC 637 439 -1084 516 700
MMBE 599 466  -446 -458 66,6
KomnaHusi/otpacnb OueHka cobbiTus BUSP 33818 357 720 322 460
BSE 9 480 -2,98 -4,96 -30,8 -48,8
- - SSEC 1863 -0,68 -3,52 -16,0 -68,1
KOSPI 958 878 -1890 -360 -505
FTSE 4088 116 586 -198  -369
HOBOCTM KOPOTKO DAX 4520 -1,12 -2,23 -25,3 -42,3
«  Pycan gorosopunca 0 nepeHoce CPOKOB NnaTtexa 3a GMnoKMpYIoLLMIA naket NIKKEI 7934 623 874 345 515
aKuuin Hopunbckoro HUKens ...MnoAapo6Hee Ha cTp. 3 DJIA 8691 202 321 197 -364
+  MuHMCTEPCTBO SHepreTwkn PD noanepXuBaeT WO BBEAEHWS JbrOTHON S&P 500 908 126 405 -234 -401
3KCMOPTHOM MOLLNUHBI ANA HEPTH ...10gpo6Hee Ha cTp. 3 NASDAQ 1604  -073 663 256 -422

Poccunckme akuum
W3meHeHue, %

. MI/IHVICTepCTBO SHEepreTukun P® moxeT go ,qua6p9| nepesectM MOHUTOPUHI

LieH Ha HeddTb ANA 9KCMIOPTHOW NOLLIIMHBL...NN04P06Hee Ha cTp. 3 Komnanms  Liena
AeHb Hegensa Mecsy C H.T.
. NHTepPAO xpeT pocta Bcex hMHaHCOBbLIX Mokas3artenien no urtoram 2008 ROSN 98,2 5.2 238 -50,9 53,7
rofa...nogpobHee Ha ctp. 3 GAZP 103 -6,0 1,4 51,8 -63,6
LKOH 880 0,7 2,5 -46,9 57,8
o SNGS 13,6 2,0 7,7 -4,4 -56,3
KaneHpapb co6biTni . GMKN 1928 -89 45 -437 71,7
28 okT6pa 3aceganvie C Ma3npoma ...nosHbIvi kKaneHgaps Ha cTp 4 SBER 23 10,3 145 49,6 78,2
T 6 . HYDR 0,48 38 19,4 -435 -
aKxxe B 0030pe: VTBR 0,03 3,1 5,4 -38,5 71,8
T0p5 U pekomeHgauumm OueHKa KoMmnaHuu OCHOBHbI€ CbIPb€Bbl€ PbIHKN
Chipbe Lewa WN3ameHeHue, %
Haun6onbLimm noTeHumanom pocta ...nogpobHee Ha cTp. 11 p Tome 5 ameli  wec Gwec rom
o6naparot akuum KOMMaHuu OAO
«BonraTenekom»...MmoMHbIA  CIMCOK  Ha Hegm. Brent 656 05 68 -360 -426 -223
cTp.5 Hedbti Urals 639 34 47 -368 -430 -203
- 3onoto 714 11 -89 -192 -195 6,6
OLI,eHKa OTpacneVI I'IpI/InO)KeHVIe Cepe6o 95 1,7 1,5 -28,2 -432 -299
...rogpo6Hee Ha cTp 12 ...rofpo6Hee Ha cTp 13 Mnatuna g1 -2 76 -334 59,2 -445
Nannagun 175 1,7 0,3 -30,3 -60,0 -51,3
Hukens 9350 -65 -13,3 -456 -67.4 -70,6
Meap 4040 -28 -131 -421 -528 -482
AntomuHmit 2007 01  -81 -200 -352 -204
Lnnk 1200 5,3 1,7 -322 -464 -588
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccuiickuii pelHOK akumii B4Yepa npogoskmn nagenve. Ungekc PTC notepsan
4,39% n 3aKpblfica Ha oTMeTke 637 nyHkToB. MHoekc MMBE cTa gelwlesne Ha
4,99% 1 3aKOH4YUN AEHb CO 3HAaYeHneM 599 NyHKTOB.

MomMUMO BHELUHUX PaKTOPOB Ha KOTUPOBKM OTEYECTBEHHBLIX Gymar Aasuim u
BHYTPEHHME cobbITuA. B 4acTHOCTW, penTMHroBoe areHTctBo S&P cHu3mno
NporHo3 pentuHra Poccun co «CTabunbHoro» Ao «HeratusHoro». B nupepax
napgeHVss cpean «rony6bbix duwiek» 6binv akumm Cobepbanka un MK
Hopunbckni  Hukenb, cHusmBmecs Ha 10,3% u 8,9% COOTBETCTBEHHO.
Cnepom 3a HUMK Wwinn akuum Masnpoma n PocHedTn, koTopble ynanu Ha 6% wu
5,2% cooTBeTCTBEHHO. Jly4Lle pbiHKa 6bn akumn BTB Bbipocluve Ha 3,1% un
CypryTHedhTerasa, npubasueLune 2%. B nnioce yganocb 3akpbiTbC aKUMsAM
JIYKOWNa, pocT koTopsIx cocTasmn 0,7%.

Bo BTOpOM 3LUenoHe avHamMuka 6bina pasHoHanpasneHHon. Ha MMBB cnpoc
Ha6mogancs B akumax MPK. B PTC cuneHo ynanu 6ymarun Connepc, Marnura,
Ypankanusa, Cesepctanu n TMK.

MupoBbie pbIHKU akLui

Toprosasi ceccus nosiHas B3NEeTOB U MafeHWn 3asepLunnacb CMeLUaHHbIMU
pesynbTatamu Ans BegyLumx uHaekcos. Mo ntoram gHa DJIA + 172.0 6.n., S&P
500 +11.3 6.n., NASDAQ -11.8 6.n. O6bem ToproB Ha NYSE coctasun 1,7
mnpg akumi, Ha NASDAQ - 1,3 mnpg akumi.

Cratuctnyeckue AaHHble [OGABUNM HeratmeBa Ha PbIHOK. YMCNO NepBUYHBIX
obpalleHnin 3a nocobusamMu Mo 6Ge3paboTuue coctaBuno 478 TbIC., 4YTO
0Kasasnoch BblLLe MPOrHo30B 3KOHOMUCTOB, oxupasLmx 470 Toic. MokasaTens
3a npedblayLlyto Hefento 6bin NepecMoTPeH B CTOPOHY MOBbILLEHUs. B To xe
Bpemsi cpefiHee 4ucno obpalleHuin 3a 4YeTbipe Hedenu cokpatunocb Ha 4,5
TbIC., YTO HECKOJIbKO CKpaLUMBAET KapTUHY.

PbIHOK mpopomkun oTbirpbiBaTe KopropaTuBHble oT4eTbl. Cpegy KOMMaHui,
npeacrasmBLUMX pedynbTaTthl, 6bl1a Dow Chemical (+10,5%), npes3oLuefLias
NPOrHO3bl MHBECTOPOB. XOPOLUNA POCT AEMOHCTPMPOBANN Takxke HedpTaHble 1
HedbTecepBucHble komnanum (S&P 500 Energy +6.6%). Mocne cunbHbIX NOTEPb
HakaHyHe, BOocCTaHasnvean nosuvuum u Boeing (+8.4%).

fIBHLIMY ayTcanaepamu OHA 6611 MPUHAHCOBLIA U TEXHOOMMYECKNIA CEKTOP.
A3unaTckre pbiHKM pearvpytoT npogaxamu Ha curHansel u3 CLUA: KOSPI -8.5%,
NIKKEI -7.4%, SENSEX -3.6%, SSEC -1.1%.

PbIHOK HedhTn

HedpTb Ha Toprax B4yepa Ha4ana nopasaTtb NpuaHaku xusHu. Bappens WTI
nopopoxan Ha 1,6% ($67.8). PblHOK npopomkaeT rafaTb, HACKONbKO CHU3UT
OlMEK kBoTbl. HeonpegeneHHocTn Ao6aBnseT MUHUCTP HedpTn CaynoBCKOW
ApaBun, KOTOpbIA He BbiCKa3asncs B MOSb3y CHUXEHWA KBOT. Tak Unn nHade,
[0 pasBA3KM OCTafioCb COBCEM HEMHOro: 3acefaHue HedTAHOro Kaprens
HaunHaeTcs cerogHsa B 11.00 nNo mck.

LleHbl Ha HeTb cHMXatoTCA B npegenax 0,4%.

Hawmn 0OXuaaHusa N NPOorHo3bl
MapeHve KOTMPOBOK OTEYECTBEHHbIX OGymar CerofHsi, CKOpee BCero,

NPOLOSKMTCA. BHelwHVe hakTopbl HeraTvBHble, BHYTPEHHWE TakXe He
BcensAwT ontumuama. Poccuiickue CMW  nepenonHeHbl COOGLLEHUAMU 1
cTatbsiMM O npobrneMax KOMMaHuWi B CBA3W C (PMHAHCOBLIM KPU3UCOM, 4TO
yapydatoLe AeCTByeT Ha WUrpokoB, OoT6uBas Ntobble XenaHua K MOKynkam.
Bupgmumo ocHoBHble cpefcTBa cenyac MepeTeknn Ha Cnekynauum ¢ BanoTon.
Y4acCTHVKM pbiHKa yBepeHbl, Y4TO pybnb 6yAeT cnabeTb, M MbITAIOTCA HA 3TOM
3apabotaTb. [Moka LIB ygaetca oTbuBaTb UX artaku 3a CYET 3HA4YUTESNbHbIX
pe3epBOB, HO paHO WNM MO3OHO, €Ccnn He O6yayT MPUHATBI Kakue-nmoo
penpeccuBHbIE Mepbl, OH 6YAET BbIHY>XAEH CAATLCA.
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Jlnpepsbl pocTta u nageHusa Ha MMBB

SBER03 RX
Equity

GMKN RX Equity
NOTK RX Equity
MTSI RX Equity
GAZP RX Equity
RTKM RX Equity
SNGS RX Equity
RBCI RX Equity
VTEL RX Equity

URSI RX Equity
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%

Jinpepsl pocta u nageHusi Ha PTC

SVAV RU Equity

MGNT RU Equity

URKA RU Equity

ENCO RU Equity

CHMF RU Equity

GMKN RU Equity

URSI RU Equity

LKOH RU Equity

SNGS RU Equity

RTKM RU Equity
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

HoBocTu KopoTKo
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Pycan porosBopuncs O nepeHoce CPOKOB MnaTexa 3a ONOKVPYIWMA nakeT — akuui
Hopunbckoro Hukens, KymmieHHbIn BecHoi y rpynnbl  OHakcum Mwuxauna [poxoposa,
coobwwn Peiitep UCTO4HNK, 61M3Kkuii K Pycany.
MwuHncTepcTBO 3HepreTvkn P® nopgepxviBaeT WOel0 BBEAEHWS JIbFOTHOW  3KCMOPTHOW
NOLLNWHBI Anst HedpTn 3 BocTouHon Cubmpm, ckadan PeiTep UCTOYHWK B BEAOMCTBE.
MuHucTepcTBO 3HEpreTnkn PP MoxeT [0 Aekabps NepeBecT MOHUTOPWHI LieH Ha HedTb
[INS 9KCMOPTHOMN MOLUAMHBI Ha ABYXHEAENbHbIA PeXUM, CKasan XypHanuctTam HaqanbHUK
HedpTerazoBoro komnnekca segomcTsa Butanuin KaparaHos.
NHTepPAO >pgeT pocta Bcex (DMHAHCOBLIX MokasaTtenei no  wurtoram 2008 roga wu
nnaHupyeT, 4TO Bbipy4Ka npesbicuT 1,5 mMunnmapaa eBpo, ckasan XypHammcTam HneH
npasnexuuns NHTepPAO AnekcaHgp HuWKuTWH

Ucto4Huk: Reuters
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AL
OTtpacneBble U KOpNopaTUBHbIE HOBOCTH

KaneHgapb co6bITUN.

[ata CobbiTne
28 okTs6psi B3acenanve C[] Nasnpoma
17-21 Hosbps Pe3ynbtatel HOBAT3K MC®O 3a IIIKO8
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AN

5 KomnaHui ¢ Han6onbwKm noteHuunanom pocta (TOP 5)

KomnaHus PexkomeHgauuss Llena Tapret Upside Moyemy B TOP 57

TpeTbe mecTo cpean MPK no konm4ecTBy COTOBbIX
nraTenekom - , , o HeHTOB. COTOBBbI GU3HEC KOHCONMAMPOBAH,
Bonrateneko NNSI 0,75 10,1 1251% aboHeHTOB. COTOl 6U13HEeC KOHCO oBa
BO3MOXHa 6oree cylecTBEHHasi Npemust Npu Npoaaxe.

C y4yeToM HeusbexHoro pocta bypoBbix paboT y

TMK TRMK - 2,6 15,0 477% KOMMaHWUU XOPOLLNE NEePCREKTMBLI pocTa NoTpebneHus
npoayKkumm.
Pas3Butre cobcTBEHHOW ChipbeBoi 6a3bl U 3hEKTUBHBIN
BB WBDF - 18 130 622% KOHTpOnb 3aTpaT - PaKTOpbl CyLLECTBEHHOIO pocTa
peHTabenbHOCTU.
Honvmerann PMTL ) 313 114229 265% HepooueHeH cepebpsiHbIi BK3HEC, T.K. KOMNaHWIo
OLIEHMBAIOT KaK 30510TOPYAHYH.
NmeeT 3HaunTenNbHbIN 06bEM CBOBOAHbBIX AEHEXHbIX
CypryTHedTeras SNGS - 0,49 1,62 231% cpeacTB. Bo3aMOXHO NornoLLeHne co CTOPOHbI
rOCKOMMNaHWUI.
PekomeHpauuu
KomnaHwus Tukep PekomeHpaumsi LleHa Tapretr Upside KommeHtapuin/OGocHoBaHWe pekoMeHaaumm

HedTAHbIE KOMNaHUKn

KomMnaHus nepepabaTtbiBaeT 6onbluyto YacTb
nobbiBaemon HedpTn. CTpaTtervsi passuTus
npegycMaTpuBaeT 3HaunTENbHbIA POCT A06bIuN 1
nepepaboTku.

nykown LKOH - 31,1 131,6 323%

Camblin HU3KUIA POHA, NPOCTaMBaIOLLMX CKBAXMUH. NmeeT
CypryTHedTeras SNGS - 0,49 1,62 231% 3HauuTENbHbIN 06BbEM CBODOAHbBIX AEHEXHbIX CPEeACTB.
B03MOXHO MOrmoLleHne co CTOPOHbI FOCKOMMNAaHWNA.

KomnaHus BbIrMSAUT "A0POroii™ No CpaBHEHWUIO CO CBOUMMU
aHanoramu. Kpome aToro, MMeeT 3HauuTenbHble AONTM U
notpebHocTH B kansaTpaTax. OgHako cTpaTerus
npegycmaTpuBaeT CyLLeCTBEHHOe yBenuyeHve Aobbiuun.

PocHedTb ROSN - 3,3 12,7 285%

Mepepaya akcrnopTa Hed T [[@3NpoMy MOXKET okasaTb
HecyLeCTBEHHOE BIUsHWE Ha (hUHAHCOBbIE pe3ynbTaThbl
KOMMaHWK, Tak Kak HETO3KN 1 BHYTPEHHWE LieHbl
peanusauum NpakTU4ecky cpaBHANMCL. BoamoxHa
odepTa MMHOpUTapPUsM CO CTOPOHbI [aznpoma unu
obbeavHeHue.

[asnpomHedTb SIBN - 1,6 9,8 513%

Komnanus 6onblue Apyrvix BelUrpaeT OT BBeAEHWS
anddepeHumposaHHon ctasku HOMW. B nepcnektnse
OyneT BBeAeH B ctpont HuxHekamckuin HM3, uto
CYLLIECTBEHHO YBENUUUT Jomto HedTenepepaboTku.

TatHedTb TATN - 1,18 8,12 588%

B pesynbTaTe NoBbILLEHNS BHYTPEHHUX LIEH Ha ra3
[asnpom GAZP - 3,7 19,2 419% oxupaeTcs pocT BbIpyyku. [naHnpyeTcs Takke
yBENUYEHNE OOMU NOCTABOK rasa Ha 3KCrnopT.

Komnanusa nnaHupyeT CyLeCTBEHHO yBENMUYNTb
exerofHyto obblvy rasa. B pesynbTaTte nobileHWs
BHYTPEHHWX LIeH Ha ras OXuaaeTcs pocT BbIpY4KM.
MwuHopuTapHbIf akuuoHep koMnaHum - Fasnpom.

HoBatak NVTK - 2,7 10,2 278%

KoMnaHus MOXeT BbIMrpaTtb OT BBEEHUS
BawHedhTb BANE - 5,75 29,8 418% puddepeHumpoBaHHon ctakn HOMN, a Tak xe
HeJooueHa No CpaBHUTENbHBLIM KO3 PULMEHTaM.
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AN

KomnaHwus Tukep PekomeHpaumsi LleHa Tapretr Upside KommeHTapuin/OGocHoBaHWE pekoMeHaaumm

LiBeTHas mMeTannyprma

He coBcem noHATHLI ycnosus caenku ¢ UC Rusal,
"MK "Hopwunbckuin Hukenb" GMKN - 77 245 218% KoTOpble MOTyT BbITb KaK BbIFrOAHBI MUHOPUTAPHbBIM
aKuMoHepaM, Tak 1 HeT.

Bbicokuii cnpoc Ha NpoAyKLuMio KOMMAaHUM 1
HeJ00LEHEHOCTb MO CPaBHEHMWIO CO CBOVMMU

BCMIMO-Asucma VSMO - 70 357 410% KOHKypeHTaMu MOryT okasaTb NoAAEPXKKY aKUMsiM
BCMMMO. OgHako, He COBCEM AICHbI AanbHewnLmne
[OeicTBUS OCHOBHOTO aKLMoHepa.

3onoTopyaHasi oTpacnb

PbIHOK He4OOLIEHMBAET TekyLLMe 3anachbl KOMNaHUu.

Montoc 3onoTo PLZL - 20 69 245%

[Mo3nTMBHbIE NPOrHO3bI MO LIeHaM Ha 30510TO.

PbIHOK OLleHMBaET KOMMNaHMWIO Kak 30/10TOPYAHYO Npu
Honvmerann PMTL ) 3.13 114 265% 3TOM HeJoouUeHMBaET cepebpsiHHble akTMBbl. BO3MOXHbI

onepexaroLime TeMnbl pocTa LieH Ha cepebpo no
CPaBHEHUIO C 30/T0TOM.

YepHasa meTannyprus

ArpeccrBHas nonuTuka Ha pbiHke M&A BefeT k pocTy
nsgepxek. OgHako, xopolune prMHaHCOBbIE MOoKa3aTenu
13-3a BbICOKMX LIEH Ha CTanb, pydy M yronb MOryT oka3aTb
noaaepXkKy akumsiM KOMNaHuu.

Cesepcranb CHMF - 3,6 34,5 859%

CoxpaHeHue BbICOKOW peHTabenbHOCTU BKyNe C
yBenuuyeHneM gonu B cermeHTe down stream (Cl1 ¢
Duferco) n ctpoutensHoro npokata (Makcu-I'pynn) moxeT
MOSIOXMTENBbHO OTPA3UTLCH HA CTOMMOCTN KOMMaHUK.
HeraTBHBIM (haKTpOM SBMNSETCS OTCYTCBUE Y KOMMaHUM
COBCTBEHHOTO KOKCYHIOLLLErocs yrms.

HIIMK NLMK - 0,85 5,92 597%

Bbicokuii KOHTpOMb Hag usaepxxkamu. KomnaHns moxet
3aHATb CUMNbHbIE NO3ULIMK Ha PbIHKE NpokaTa Ans

MMK MAGN - 0,30 1,71 471% asTonpoussoguTenen. OTcyTcBue coBCTBEHHOIO ChIpbS -
rnaBHbIN OrpaHM4MBaloLLmMIn hakTop pocTa
KanvTanusaumm.

KomnaHnusa HepgooueHeHa No cpaBHEHNIO CO CBOMMM
aHanoramu. CtpaTterns passuTus npegnonaraet XopoLUui

Meuen MTLR - 5 34,6 591% opraHu4eckuii pocT B rOPHOPYOHOM CEKTope U
yBenu4eHne JoNnM BbICOKOro nepeaena B CTanenntenHom
6usHece.

ArpeccuBHas nonuTuka Ha pbiHke M&A BeaeT K pocTy
nafepxek. OgHako, xopoLuve nepcnekTuBbl FTOPHOPYAHOIO
CerMeHTa SIBfsTCA 3HAa4YMMOWN NOAAEPKKON AN akumi
KOMMNaHWK.

Evraz EVR LI - 15,69 142,0 805%

MawwuHocTpoeHue

Bbicokasi KOHKYpPEHLMSI CO CTOPOHbI MHOCTPAHHbIX

ABTOBA3 AVAZ - - - - .
npoussoauTenen. Huskas peHTabensHOCTb.

LLinpokuii psig aBTOMOGUNBHOW NPOAYKLMK BKyNe C
NpuBNeYeHNeM UHOCTPaHHbIX BPEHAOB AenaeT KOMNaHuio
KOHKYPETHOW Ha POCCUINCKOM pbiHKe. [Mo3nTnBHas
cTpaTerus passuTus.

A3 GAZA - 25 196 685%

CTaBka Ha MHOCTPaHHble 6peHabl no3sonseT
CeBepcTanb ABTO SVAV - 8 57 611% KOHKypupoOBaTb C MHOCTPaHHLIMU NPON3BOAUTENAMMN.
OpHa 13 camMbiX BbICOKUX peHTabenbHOCTeln B OTpacnv.

I
IhBAHK
will BEFT
e s 24.10.2008

6



ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AN

Komnanus

Tukep PekomeHpaumsi LleHa Tapretr Upside KommeHTapuin/OGocHoBaHWE pekoMeHaaumm

MoTpebuTenbLCKUM cekTop

JlebensHcknin

PasButas cuctema auctupmnbyummn. CtabunbHas
peHTabenbHOCTb 3a CYET KOHTPONS Haz 3aTpaTamu 1

LEKZ - 81 105 30% pocT obbema npofax. AKLMKU TOPrylOTCA C AUCKOHTOM MO
BCEM KO3 ULMEHTaM K pa3BUBaIOLLMMCS pblHKaM, U No
PE - k pa3sutbim.

BBA

AKUEHT Ha MapKeTUHre 1 pasBuTUM UCTPUOYLK

o6ecneynT BbICOKME TeMbl POCTa COKOBOIO HarpaBneHus
WBDF - 18 130 622% B 2007 r. Pa3Butue cobCTBEHHOW ChipbeBOIi Gasbl 1

3P heKTUBHEIN KOHTPOSL 3aTpaT - akTopbI

CYLLIECTBEHHOIO pocTa peHTabenbLHOCTH.

Maruut

PocT BbIpy4kM 3a CHET OTKPbITUSI AUCKAYHTEPOB U
rMnepmapkeToB. MIHBECTULMM B NOMMCTUKY U BbIKYN

MGNT - 14 64,8 363% nnowanen B cobcTBEHHOCTL ByayT cnocobcTBOBaThH
NOBbILLEHNIO peHTabenbHOCTU. AKLMM TOPryrTCS C
OMCKOHTOM K conoctaBumoi X5.

X5

EnvHasa noructnyeckasa cuctema, MynbTMOpMaTHOCTb U
yBENUYEHNE JONU COBCTBEHHbIX CKNaACKuUX nnoLanen
06ycnoBsT adpeKT CUHEPTUU U COXpaHEHUE BbICOKOTO

PJPg.L - 9,5 36,6 285% ypoBHsi BanoBol peHTabensHocTu. PassuTre dopmara
"rmnepmapkeT” (Frank) n noteHumanbeHble coenkm M&A -
KrtoueBble PakTopbl BLICOKMX TEMMOB pocTa U
YBEMUYEHUS PbIHOYHON JOMNN.

CenbMoit KOHTUHEHT

YcTynatowme aHanoram Temnbl pocTa BbIPyYKU Hapsiay co
CHWXeHWeM peHTabenbHOCTM No UToram Nepsoro

SCON - 25,2 29,5 17% nonyroausi. POCT KOTUPOBOK MOXET ObITb BbI3BaH
noATBepXKAEHNEM MHOPMaLMM O MPoAaKe nakeTa akuui
¢oHay TPG Capital.

BanTtuka, AO

O6ecneyYeHHOCTb COGCTBEHHBIM ChipbeM Ha 70%.
PKBA - 11 61,1 455% Jnpgupylowme no3vumm Ha pbiHKe. AKUMU HEJOOLEHEHbI K
aHaroram Ha MexXayHapOoaHbIX pbIHKaxX.

Kanuna

MpoponxatoLleecs CHUXeHNe peHTabenbHOCTH B CBA3M C
KLNA - 12,25 43 251% wHTerpaumen Dr. Scheller. ToprytoTcs ¢ QUCKOHTOM K
aHanoram no BCceM MynbTUMNMKaTopam.

CeTb AnTek 36.6

ArpeccuBHas akcnaHcust obycnaBnuBaeT pocT 3aTpaT 1
yBENUYEHNE JOMTOBOM Harpy3ku, YTO NPUBOAUT K
CHWDKEHMIO OnepaLnoHHOM U YNCTOM peHTabenbHOCTH.
3amenneHue TemnoB akcnaHcum nocrne 2007 r. 1 Bbixoa
NpuoBpeTEHHBIX CeTeln Ha NnaHoBble 060poThl ByaeT
CrnocoGCTBOBATL MOBLILLEHUIO peHTabenbHOCTH.

APTK - 5 98,7 1874%

Ouken

PocT KOTMPOBOK HaNpsIMyto CBsi3aH CO CMOCOBHOCTLIO
KOMMaHu1 o6ecneynTs pocT peHTabenbLHOCTH, YPOBEHb
KOTOPOIA SIBNSIETCA OAHUM U3 Hanbornee HU3KKX B
NpOAOBONBLCTBEHHOM pUTENe.

DIXY - 5 17,9 262%

HyTputek

YBenuueHve 40N BbICOKOMapXXUHaNbHOro AeTCKOro
nuTaHusi 1 oGoralleHHON MOMOYHOM NPOAYKLUM B BbIpyYKe
6yneT cnocobcTBOBaTH NOBLILLEHUID pEHTABENBHOCTY.
Bbixog Ha passuBatoLmecs pbiHki (M&A) nossonuT
COXpaHWTL BbICOKME TEMMbI POCTa NpU NapannenbHoM
CHWXeHUn cebecTommocTy.

NTRI - 2 71 3440%

Bepodapm

MpoyHbIe NO3MLMK Ha pbiHKE, CTabuNbHbIE TEMMbI pocTa
Hapsagy ¢ 3dEKTUBHBIM KOHTPONEM 3aTpaT 1 oxugaemas

VRPH - 10 59,4 494% npopaxa cTpaTtermyeckomy nHeectopy B 2008 r.
06ycnaenvBatoT NpUBNeKaTenNbHOCTb MHBECTUPOBAHUS B
aKuum KoMnaHuu.

li
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AKMH
TenekoMMyHUKaumumn
CuvnbHble NO3MUUM B MOOUIBHOW CBSA3M, YTO
YpancesabuHbopM URSI ) 0013 0.09349 619% NnonoXuTensHoO B cryyae pocta ARPU. BoamoxeH
' ' NO3MTMB Ha POCTE LOXOAOB OT HOBbIX TAPU(OB U
peLueHusix no CBA3bUHBECTY
CuBUpLTEnEKOM ENCO ) 00164 011714 614% Bo3MOXeH No3nTUB Ha POCTe AOXOA0B OT HOBbIX TapndoB

1 peweHusx no CBA3bUHBECTY.

Camas 6onbLuas Aons JOXOA0B B BbIpy4Yke OT HOBbIX
[anbcBasb ESPK - 1,2 8,8 631% ycnyr cpean MPK. Bo3moXeH NO3NTUB Ha pocTe AOX0O0B
OT HOBbIX TapndOB 1 peLLeHnsx No CBA3bUHBECTY.

3HauuTenbHaa 4oNsA B 4OX0Aax OT HOBbLIX YCIyr Mo
cpaBHeHuto ¢ gpyrumm MPK. Bo3moxeH No3nTuB Ha pocTe
[0X0A0B OT HOBbIX TAPUJOB 1 peLleHnsX Mo
CBsA3bnHBECTY

HOTK KUBN - 0,05 0,198 295%

KomnaHusa nepson cpean MPK peanu3oBana coToBble
C3TK SPTL - 0,4 2,52 529% akTuBbl. BO3MOXeH NO3NTUB Ha POCTE AOXOA0B OT HOBbIX
TapundoB U pelleHnsx no CBA3bLUHBECTY

KoMnaHus 6onblue Bcex MoXeT BbIUrpaTb OT HOBbIX
Tapwd)oa. OpHako, Hu3kas peHTaﬁeJ’leOCTb 1 BblCOKas

LUTK ESMO - 0,2 1,59 695%
[0NroBast Harpyaka rnoka orpaHuyMBaeT noTeHuman ans
pocTa. BoamoxeH no3uTue Ha peLueHum no CBA3bLUHBECTY
BHauuTenbHaa fons B 4oXo4ax OT HOBbLIX YCIyr Mo
Bonrarenekom NNSI ) 075 1013 1251% cpaBHeHuto ¢ apyrumu MPK.Bo3moxeH no3ntue Ha pocTe

[0X00B OT HOBbIX TAPUEOB ¥ PeLLeHnsIX Mo
CBsA3bnHBECTY

Mo6unbHas cBaA3b

B gonrocpoyHol nepcnekTnBe BO3MOXEH CyLLIECTBEHHbIN

BbiMnenkom VIMP - 9,0 20,3 126%
poct ARPU. AKumn nepeoLieHeHbl Mo JOXOAHOMY MEeToay.
OpavrH 13 camblix BbICOKUX NoKasaTteneln peHTabensHocTu B
MTC MTSS ) 456 186 3080, °Tpacm. B ponrocpo4Hon nepcnekTiBe BO3MOXeH

cyliecTBeHHbIN pocT ARPU. HeonpaBaaHHO BbICOKMMN
OWCKOHT K Beimnenkomy

TpyGHble kKoMnaHuu

CunbHble NO3ULMK B MPOM3BOACTBE HEPTENPOMbICIIOBbIX
Tpy6. C y4yeTom HensbexHoro pocta 6ypoBbix paboT y

TMK TRMK - 2,6 15,0 A77%
KOMMaHMU XOpOLLNE NepPCreKTUBLI pocTa NoTpebneHus
npoaykumm.
KomnaHus BbIrmaguT "geloBon” no CpaBHEHMIO C
aHarnoramu. XopoLluue nepcrnekTMBbl pocTa NoTpebneHust
- 0,
HTn3 CHEP L3 [ 464% NpPOAYKLMU CO CTOPOHbI TPY6ONpPOBOAHBLIX KOMMNaHWM 1
HKKX.
EaunHcTBEHHBIN Npon3BoanTenb B Poccuu NpsMOLLEBHbIX
BM3 VSMZ ) 500 2487  397% Tpy6 Anametpom 1420 mm. Xopolune nepcnekTMBbl pocTa
0 noTpebrneHns NpoayKUMM co CTOPOHbI TPYGONPOBOAHBLIX
KomnaHun n XKKX.
li
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AL
Komnaus/OTpacsh MC, $ mH Tekywasn Target, $ P/S P/E EV/EBITDA OtpacneBoi koadpULMeHT*
uewa, $ 2007 2008M 20091 2007  2008M 20091 2007  2008M 20091 2007 20087 20097
Hedtb 1 ras
nykown 26 453 31,1 131,6 0,84 0,27 0,28 7,26 2,23 2,43 4,89 1,70 1,85 95 43 42
CyprytHedbTeras, AO 17 506 0,49 1,62 2,10 0,53 0,59 14,15 4,54 4,59 6,21 6,21 6,21 90 27 24
CypryTtHedTeras, Al 1617 0,21 1,02 - - - - - - - - - - - -
PocHedTb 34974 33 12,7 1,80 0,43 0,43 13,69 3,29 2,75 8,28 3,22 2,53 143 68 58
[a3npomMHedTb 7 586 1,6 9,8 0,95 0,21 0,22 4,81 1,17 1,23 3,52 1,23 1,18 72 35 32
TaTHedTb, AO 2571 1,18 8,12 0,81 0,19 0,19 8,14 2,14 2,36 4,86 0,32 0,02 54 3 0
TaTtHedTb, Al 111 0,75 5 - - - - - - - - - - - -
lasnpom 87 592 3,7 19,2 2,66 0,64 0,51 9,66 2,43 1,83 6,85 2,66 2,12 79 38 39
HoBatak 8198 2,7 10,2 6,76 2,30 1,86 22,69 7,11 5,74 14,62 5,00 4,07 80 41 36
BawHedTs, AO 978 5,75 29,8 0,64 0,26 0,26 5,81 2,26 2,12 4,04 0,94 0,53 30 7 4
BawHedTb, Al 121 3,5 20 - - - - - - - - - - - -
CpedHee: 1,40 0,60 0,54 10,78 3,15 2,88 6,66 2,66 2,31 80 33 29
LiBeTHasi MeTannyprus
MK "Hopunbckuit Hukens" 14 535 77 245 2,4 0,9 0,9 7.9 2,5 2,7 51 1,6 1,7 - - -
BCMIMO-Asucma 807 70 357 3,9 0,5 0,4 20,3 3,1 2,6 12,8 1,7 1,6 - - -
CpedHee: 3,2 0,7 0,7 14,1 2,8 2,6 8,9 1,6 1,7 - - -
3onoTopyaHas oTpacnb
Montoc 3onoTo 3460 20 69 41 33 2,8 13,3 9,5 7,0 10,1 71 4,9 51 49 45
Monumetann 861 3,1 11,4 6,4 1,9 1,3 93,9 6,6 4,1 36,2 4,9 2,6 178 97 81
CpedHee: 4,1 2,6 2,1 53,6 8,0 5,6 23,2 6,0 3,7 114 73 63
YepHan MeTannyprus
CeBepcrarnb 3628 3,6 34,5 1,19 0,17 0,18 9,2 1,1 1,0 5,6 0,6 0,0 1096 212 2
HNMK 5094 0,85 5,92 2,58 0,39 0,37 8,86 1,52 1,42 6,11 0,82 0,39 2204 273 131
MMK 3352 0,30 1,71 1,42 0,30 0,35 6,55 1,56 2,38 5,60 1,64 2,64 958 325 341
Meuen 2081 50 34,6 0,97 0,19 0,20 7,09 1,23 1,27 6,31 0,86 0,43 1864 450 204
Evraz 5569 15,69 142 1,37 0,24 0,28 8,20 1,37 1,92 5,75 1,81 1,29 1569 702 367
CpedHee: 1,50 0,26 0,28 7,97 1,37 1,60 5,87 1,15 0,95 1538 392 209
ABTOMOGUNEcTpoeHue
ABTOBA3, AO - - - - - - - - - - - - - - -
ABTOBAS3, All - - - - - - - - - - - - - - -
A3, AO 483 25 196 0,08 0,07 0,06 1,81 1,01 0,77 2,20 1,36 0,90 - - -
A3, Al 15 10 115 - - - - - - - - - - - -
CesepcranbABTO 274 8 57 0,15 0,11 0,10 2,67 1,72 1,37 3,08 2,17 1,30 - - -
CpedHee: 0,11 0,09 0,08 2,24 1,36 1,07 2,64 1,76 1,10 - - -
TpyOHble kKoMnaHuu
TMK 2270 2,6 15 2,17 0,47 0,39 17,08 3,65 2,86 11,14 2,98 2,26 - - -
yTn3 593 1,255 7,08 0,72 0,18 0,15 7,22 1,83 1,40 572 1,72 1,05 - - -
BM3 941 500 2487 1,05 0,27 0,23 7,73 2,24 1,93 5,51 2,41 2,16 - - -
CpedHee: 1,31 0,31 0,26 10,67 2,57 2,06 7,46 2,37 1,82
*nns HedpTera3osbix komnanuii: EV/[Jo6biva, Ans 3onotopyaHbix: EV/3anackl, Ans meTannypriyeckux komnanumin: EV/IMpoussoactso
li
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AKMH
KoMnaHws/OTpacrh MC, $ vt Tekywas Target, $ P/IS P/E EV/EBITDA OTpacneBoit koadULMeHT*
uewa, $ 2007 20080 2009M 2007  2008M 2009M 2007  2008M 20091 2007 2008M 2009
MoTpebuTtenbckuit cekTop

NleGepaHckuit 1653 81 105 1,81 1,27 0,94 1599 10,85 8,15 9,84 6,38 4,31 - - -

BB[ 792 18 130 1,25 0,24 0,18 23,31 4,72 2,78 11,74 3,48 2,32 - - -

HyTpuTek 31 2 71 1,91 0,10 0,07 19,19 0,90 0,53 9,58 1,07 0,67 - - -

MarnuT 1008 14 65 0,85 0,19 0,13 31,69 6,10 3,68 18,33 5,10 3,05 - - -

X5 2057 10 37 1,27 0,28 0,19 83,44 6,49 4,29 19,14 4,82 3,34 - - -

CepbMoit KOHTUHEHT 1890 25 30 1,41 1,00 0,75 24,19 14,29 9,49 14,17 9,60 6,67 - - -

[nken 296 5 18 0,53 0,14 0,11 41,88 6,34 3,73 11,65 3,31 2,04 - - -

BanTuka, AO 1751 11 61 3,53 0,70 0,64 19,94 3,91 3,53 11,76 1,80 1,11 - - -

Bantuka, Al 122 9 40 - - - - - - - - - - - -

KanuHa 119 12 43 0,90 0,24 0,22 13,08 4,05 3,34 7,62 2,69 1,92 - - -

CeTb AnTek 36.6 40 5 99 0,70 0,03 0,02 - 2,93 1,30 - 4,34 3,16 - - -

Bepodapm 100 10 59 3,02 0,57 0,47 14,61 2,46 1,89 9,97 1,40 0,58 - - -

Cpedree: 1,54 1,28 1,01 21,90 17,00 11,9 1593 9,34 6,48 - - -

TeneKommyHuKauuu

YparcassbuHdpopom, AO 420 0,013 0,093 1,52 0,30 0,28 32,1 5,95 4,15 6,64 2,35 1,75 - - -

YpancssiabuHgopom, Al 102 0,013 0,056 - - - - - - - - - - - -

CuGupbTenekom, AO 197 0,016 0,117 1,34 0,16 0,14 16,6 1,74 1,22 6,41 1,98 1,50 - - -

CubupbTenekom, Al 20 0,005 0,112 - - - - - - - - - - - -

[anscesiab, AO 115 1,2 8,8 1,34 0,29 0,26 6,1 2,67 2,29 5,98 2,20 1,71 - - -

Hanbcessb, Al 31 1,0 7,6 - - - - - - - - - - - -

OTK, AO 148 0,050 0,198 0,94 0,24 0,22 50,4 9,2 6,3 573 3,40 3,05 - - -

IOTK, AN 49 0,050 0,154 - - - - - - - - - - - -

C3TK, AO 352 0,40 2,52 2,00 0,41 0,39 20,0 3,89 3,54 5,83 1,07 0,78 - - -

C3TK, AN 54 0,22 1,78 - - - - - - - - - - - -

LITK, AO 316 0,200 1,59 0,25 0,24 0,22 41 3,46 2,61 4,74 1,48 1,50 - - -

LTK, AN 68 0,130 1,17 - - - - - - - - - - - -

BonraTtenekom, AO 184 0,8 10,1 1,54 0,23 0,21 12,9 1,92 1,54 5,02 1,21 0,82 - - -

Bonratenekom, All 94 12 7.4 - - - - - - - - - - - -

CpedHee: 1,15 0,24 0,22 23,6 4,16 3,02 575 2,10 1,72 - - -

Mo6unbHas cBA3b

BLIMMenkom 9158 9,0 20,3 4,56 1,31 1,20 18,78 6,08 5,35 8,57 1,90 1,38 - - -

MTC 9090 4,6 18,6 3,04 1,00 0,90 14,17 4,83 4,82 6,27 2,45 2,20 - - -

CpedHee: 3,80 1,15 1,05 16,48 5,45 5,09 7,42 2,17 1,79

OTtpacnb MC, $mMnH  FV,$ mnH [NoTeHuman pocta OcobeHHOCTH oTpacnu

Hedbo 1 a3 187 707 814 928 334% 3HaunTenbHasn coipbeBas 6asa. bnaronpusaTHasa pbiHOYHas
KOHBIOHKTYpa

UepHas MeTannypris 19 675 153 778 682% Hun3kne n3gepxkn npomM3BoaCcTBa M OTHOCUTENbHAsA GrM30CTb
CbIpbsl.

LiBeTHas meTannyprus 15 342 50 336 228% S;:;:gg;:;;?:;em%ﬂ KOHBIoHKTYPa. flewesan

30M0TOPYAHAR OTPACHb 4 446 15 524 249% XopoLuuii noTeHUman Ans pocta pecypcHon 6asbl
KOHCOnNuaaummn.

TeneKoMMyHUKaLUH 2150 16 002 644% OTpacnb HaxoauTCsl B OXXMAaHUM pecTpyKTypusaumm.
CyulecTByeT noTeHuman Ans pocta AOXOA0B

MOGAbHAS CBSI3b 18 247 57 724 216% CyulecTBeHHbIn noTeHuman ans pocta ARPU B cpaBHeHun ¢
MHOCTPaHHbIMM KOMNaHUAMMU.

MoTpeBUTenLCKMil cexTop 9532 33629 253 Xopoluve nepcrnekTMBbl pocTa cektopa Ha hoHe cTabunbHOro
NOBbILLEHUS peanbHbIX AOX0A0B HaceneHus.

ABTOMOBHNECTPOBHME 5807 10 948 89% CraBka Ha npuBreveHue 3anagHbix 6peHaoB MOBKGT
NONOXUTENBHO OTPa3nTCA Ha AOX0Aax KOMMNaHWUNA.

TpyBHbIE KOMMaHMUH 3804 21121 455% Bbicokuii cnpoc Ha NpoayKLmio KoMnaHum CO‘CTpOHbI
HedTerasoBbIX U TPyOGONPOBOAHBIX KOMMAHWUN.

Wroro: 266 710 1173990 340%
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD
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ErxkeaHeBHbIN HBECTULMOHHBLIN MOHUTOD PBIHOK
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AL
PTC
O6bemMbl TOPros LieHa, $ N3meHeHue, %

Komnanua OGbeM Makc 38 OBbem MuH 3a 52 Makc3a52  MuH 3a 52 C Hauana

Obvem.$ Tic 52 Hepgenu, $ Thic  Hegenu, $ TbiC Texywas® Hegenu Hegdenu ACHb Mec. 3 mec. roga Saron
HedTb 1 ras
[asnpom, ao 1702,38 48 004,76 325,75 3,68 15,65 3,70 -10,55 -53,01 -69,15 -72,32 -65,67
TNIYKOWN, ao 93,10 43 522,28 93,10 30,00 113,20 30,20 -10,56 -55,08 -67,20 -64,94 -63,25
CypryTHedrTeras, ao 2 240,10 14 290,00 5,01 0,49 1,33 0,33 -7,69 -21,05 -51,37 -61,29 -62,20
CypryTHedTeras, an 0,00 5 088,85 6,61 0,19 0,68 0,21 -17,97 0,00 -52,27 -67,59 -70,00
HK PocHedTb, ao 85,75 9 756,84 5,25 3,20 12,20 3,25 -9,09 -53,02 -67,80 -63,42 -58,58
HOBAT®O3K, ao 0,00 241420 6,00 2,70 9,15 2,70 -23,30 -54,62 -68,60 -64,00 -50,00
PUTOK, ao 0,00 393,50 2,87 1,00 10,30 2,55 -57,50 -57,50 -69,46 -75,00 -74,50
[a3npom HedTb, a0 0,00 3900,00 5,30 1,10 8,10 2,20 -26,67 -53,09 -71,97 -65,35 -51,75
TaTHedTb, a0 36,30 9 096,90 5,49 1,10 8,01 1,10 13,64 -62,12 -81,34 -79,34 -77,06
TaTHedTb, an 0,00 839,80 10,50 0,65 3,83 2,00 0,00 -28,57 -47,37 -45,95 -30,31
BawHedTb, a0 0,00 478,65 2,32 575 18,75 6,05 -19,33 -48,73 -67,73 -63,11 -58,98
BawHedTb, an 0,00 530,65 6,00 3,50 12,10 5,00 6,00 -39,08 -53,91 -51,82 -50,00
YepHas meTannyprus
CeBepcrTarnb, ao 55,09 1550,15 4,76 3,50 28,00 3,50 20,00 -70,00 -78,73 -81,48 -80,78
Meuen, ao 0,00 1 803,58 2,79 6,00 45,80 8,10 -10,00 -54,49 -78,11 -70,00 -61,43
HINMK, ao 0,00 1651,50 4,18 0,78 5,65 0,85 -19,05 -60,47 -81,91 -78,75 -77,39
MMK 10,60 1218,46 0,11 0,17 1,48 0,20 0,00 -72,22 -83,74 -84,62 -83,47
LiBeTHast meTannyprus
"MK Hopunbckuin Hukens, a 0,00 54 233,50 56,50 55,00 316,50 56,50 8,45 -43,80 -64,92 -70,94 -70,63
BCMIMO-ABUCMA, ao 0,00 1 330,45 7,00 70,00 325,00 70,00 -27,84 -39,13 -51,39 -76,82 -76,67
Montoc 3onoTo, ao 556,46 5 883,00 5,85 15,00 80,00 16,00 -10,75 11,56 -68,96 -61,11 -60,12
JHepreTuka
Mmapo OrK, ao 63,00 48 338,71 325,25 0,02 0,09 0,01 6,25 -50,00 -72,84 -79,76
WpkyTcKkaHepro, ao 0,00 1 655,00 13,53 0,15 1,19 0,55 -1,79 -19,12 -36,05 -53,78 -39,56
MocaHepro, ao 0,00 2 785,65 2,89 0,03 0,26 0,04 -28,85 -30,19 -73,57 -84,45 -85,20
OrkK-3, ao 0,00 755,15 10,44 0,02 0,16 0,03 -13,79 -50,00 -72,97 -83,61 -82,14
DUKCMPOBaHHas CBA3b
CubupbTenekom, ao 572 2176,34 3,60 0,01 0,13 0,02 5,00 -51,72 -75,15 -82,50 -81,58
CunbvpbTenekom, an 0,00 490,50 8,00 0,01 0,08 0,02 -20,00 -55,56 -71,93 -80,25 -77,62
LlentpTenekom, ao 0,00 3421,80 8,49 0,10 0,96 0,24 -17,24 -40,00 -61,90 -74,25 -75,00
LleHTpTenekom, an 0,00 276,90 4,72 0,13 0,64 0,20 12,00 -25,33 -50,22 -63,99 -56,34
BonraTenekom, ao 0,00 1 147,07 5,00 0,50 6,45 0,70 7,14 -60,53 -81,73 -87,22 -86,89
BonraTenekom, an 0,00 709,35 2,80 0,50 4,18 0,75 -16,67 -42,31 -71,15 -81,93 -80,52
Poctenekom, ao 133,40 4 268,35 5,02 5,50 12,44 4,50 0,00 -42,31 -62,18 -61,70 -55,13
Poctenekom, an 0,00 620,60 6,75 0,00 3,20 0,58 -23,33 -71,25 -72,88 -81,45 -77,67
C-3 Tenekom, ao 0,00 1790,03 12,13 0,20 1,95 0,40 -11,11 -36,51 -65,52 -76,61 -77,14
C-3 Tenekom, an 0,00 589,05 2,83 0,22 1,27 0,36 -16,28 -38,30 -53,85 -70,00 -68,97
YpanceasbuHdopm, ao 0,00 2 070,00 5,02 0,01 0,07 0,01 16,07 -27,78 -74,36 -79,37 -79,69
YpancesiabMHdbOpM, an 0,00 2 116,70 7,20 0,01 0,04 0,01 -10,00 -55,00 -69,70 -78,82 -77,22
lOTK, ao 0,00 590,50 3,74 0,02 0,22 0,05 -23,08 -28,57 -66,22 -74,62 -73,96
IOTK, an 0,00 564,00 2,47 0,00 0,15 0,03 -47,50 -55,00 -65,76 -77,82 -75,77
[anbcBessb, ao 0,00 836,40 7,50 0,65 5,70 1,00 -41,18 -58,33 -77,27 -81,24 -80,20
[anbcBs3b, an 0,00 158,34 8,00 0,10 4,51 0,80 -20,00 -55,56 -76,47 -82,22 -81,18
Mo6unbHas cBas3b
MTC, ao 330,68 10 005,30 7,35 4,40 15,70 4,80 -9,01 -43,58 -56,95 -67,10 -57,92
Bbimnenkom, ao 0,00 0,00 0,00 50,00 420,00 420,00
Mepgua
PBK, ao 0,00 2 509,30 5,46 1,30 10,90 1,50 -62,50 -72,48 -81,01 -85,65 -83,61
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

PbIHOK

AKIIHA
O6bembl TOpros LleHa, $ WNameneHve, %
Komnanua OGbeM Makc 38 OBbem MuH 3a 52 Makc3a52  MuH 3a 52 C Havana
Obwem.$ Teic 52 Hepenu, $ Thic  Hegeru, $ Tbic Texywas” Hepenu Hegenu AsHe Mec 8 mec. roga Saroa
MawmuHocTpoeHue
AsToBa3, ao 0 360,0 3,244 0 2,05 0,795 -7,0 -27,3 -53,5 -55,6 -50,0
ABToBa3, an 0 608,0 5,25 0 0,78 0,35 -22,2 -46,2 -36,4 -54,2 -30,0
CeBepcranb-aBTo, ao 43 7531,8 5 8 67,3 11 -26,7 -66,7 -80,7 -79,6 -76,6
A3, ao 25 1060,6 4,85 23 210 35 34,3 -41,3 -68,9 -72,4 -69,1
A3, an 0 521,0 4,945 10 1255 21 -77,9 -77,9 -79,6 -82,5 -81,3
MoTpebuTtenbckuit cekTop
NebepsHckuin, ao 0,0 3246,1 8,2 68,0 94,3 75,6 -9,5 -10,3 -7,6 -17,9 -14,0
MarnuT, ao 16,0 5826,3 16,0 14,0 56,7 19,0 10,5 -31,1 -56,5 -58,4 -54,9
Bantuka, ao 0,0 501,3 6,3 11,0 51,0 27,0 -10,0 -23,9 -37,9 -46,0 -43,8
Bumm-Bunne-flaHH, ao 0,0 3194,0 8,2 18,0 93,0 20,0 -18,7 -41,2 -70,1 -77,8 -75,0
Cepnbmoit KOHTUHEHT, ao 0,0 2791,8 12,5 25,2 28,5 22,8 -2,8 -5,8 -5,4 -5,4
TpaHcnopT 4,45 2,25 -2,1 -8,0 -27,4 -38,3 -32,4
AapodroT, ao 0,0 775,3 4,0 1,6 4,5 2,3 -2,1 -8,0 -27,4 -38,3 -32,4
AK TpaHcHedTb, an 41,8 4898,0 6,4 270,0 2150,0 300,0 -6,3 -53,1 -77,8 -85,1 -82,6
®uHaHCOBbIN U 6AaHKOBCKUIA CEKTOp
CbepbaHk Poccuu, ao 3169,3 59099,0 465,8 0,8 4,5 0,9 -10,0 -47,7 -71,9 -78,7 -78,8
C6epbaHk Poccum, an 0,0 2584,6 3,0 0,4 3,1 0,5 19,3 -52,2 -66,0 -78,3 -76,8
Xumums, HecpTexmmus
YdaHedTexum, ao 0,0 412,3 10,9 1,2 4,2 1,3 -11,6 -43,5 -63,5 -62,3 -59,4
Ypankanui, ao 25,2 6519,5 8,9 3,0 16,1 3,2 -1,2 -20,0 -68,3 -48,7 -5,9
*yKkasaHa LieHa Nokynku
MMBB
O6bemMbl TOpros Llena, py6 WN3meHeHve, %
Komnanua OObeM MaKC33 (e 1 i 33 52 Makc3a52  MuH 3a 52 C Havana
O6bem, Tbic py6 52 He,c::rém, TbiC HEReNH, THiC py6 Tekywwas Henenm Henenm [eHb Mec 3 Mmec. rona 3arog
HedTb 1 ras
lasnpom, ao 9 167,95 56 384,46 1544,88 103,00 369,50 96,48 -6,36 -47,12 -62,46 -67,92 -61,33
TNIYKOWN, ao 2 239,39 23 524,37 263,98 880,00 2697,30 777,00 -3,72 -48,81 -59,13 -57,43 -57,63
CypryTHedbTeras, ao 262,54 8979,87 58,89 13,60 33,19 8,51 -2,89 -11,54 -40,99 -54,57 -57,39
CypryTHedTeras, an 112,06 3 486,40 42,27 5,22 17,05 4,10 -5,06 -26,08 -45,69 -64,63 -66,77
HK PocHedTb, ao 1975,46 7 619,10 172,55 98,00 291,36 76,00 -2,74 -46,77 -58,90 -55,55 -51,05
HOBAT®O3K, ao 19,14 986,92 6,28 83,01 217,00 77,12 -3,26 -36,18 -54,54 -51,29 -31,39
PUT3K, ao 0,11 19,16 0,00 59,00 262,00 61,03 -8,59 -54,80 -65,98 -72,81 -74,12
[a3npom HedTb, a0 35,04 2 254,26 13,18 45,19 192,49 40,00 -4,09 -60,00 -74,17 -69,78 -59,15
TaTHedTb, ao 206,75 221275 17,99 33,68 193,78 31,80 -1,77 -68,15 -78,27 -76,76 -74,63
TaTHedTb, an 2,79 202,75 0,43 18,26 91,98 17,40 -0,42 -63,65 -74,61 -78,37 -75,23
YepHan MeTannyprus
CeBepcrarnb, ao 40,11 249,86 0,06 99,30 677,97 99,99 -9,96 -72,40 -78,23 -81,75 -81,33
HNMK, ao 6,98 294,23 1,30 22,26 135,40 20,73 -6,35 -64,22 -79,66 -77,33 -75,74
MMK 9,04 244,49 0,28 5,31 35,40 5,05 -8,01 -71,26 -80,84 -82,86 -81,60
LiBeTHaa meTannyprus
"MK Hopunbckuin Hukenb, a 2186,34 28 303,28 157,20 1 980,00 7 723,00 1 400,00 7,91 -39,74 -58,42 -67,26 -67,80
Kopnopauus BCMMO-ABW 0,61 57,58 0,07 1938,00 8 140,00 2 000,00 0,00 -27,59 -38,05 -73,58 -72,00
Montoc 3onoTo, ao 116,06 6 179,90 32,23 474,99 2 210,00 301,00 0,22 3,24 -61,12 -57,31 -55,49
OHepreTuka
'vapo OrK, ao 186,76 13 976,68 310,18 0,48 2,20 0,36 12,81 -42,94 -66,09 -76,57
OAO UpkyTckaHepro, ao 3,61 845,02 0,03 8,80 29,95 7,70 16,24 -32,75 -45,38 -66,50 -60,78
OAO MocaHepro, ao 10,78 187,29 0,25 0,91 6,58 0,76 -3,47 -31,20 -70,49 -84,05 -85,08
OAO OrK-3, ao 0,84 111,07 0,02 0,47 3,90 0,47 -4,09 -42,00 -76,21 -86,57 -87,31
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AKIIHA
O6BbemMbI TOpros Llena, py6 W3meHeHve, %

Komnanua OObemM MaKC33 (e 1 i 33 52 Makc3a52  MuH 3a 52 C Havana

O6bem, Tbic py6 52 He,c::rém, TbiC HEReNH, THiC py6 Tekywwas Henenm Henenu [eHb Mec. 3 Mmec. rona 3arog
®DuKCUpOBaHHasH CBA3b
CubunpbTenekom, ao 3,27 179,00 0,56 22,49 159,79 17,00 2,38 -52,21 -77,50 -85,03 -84,31
CunbvpbTenekom, an 1,62 43,77 0,00 17,62 103,30 16,05 -0,77 -51,31 -68,56 -82,52 -80,95
BonraTenekom, ao 29,32 1077,14 5,55 190,70 303,30 150,00 -8,69 -6,00 -32,13 -34,86 -22,79
BonraTenekom, an 16,54 2 015,57 10,84 16,00 79,50 13,62 2,47 -19,84 -64,20 -76,70 -73,97
Pocrtenekom, ao 11,80 111,39 0,08 7,70 48,00 7,10 9,32 -42,58 -68,58 -80,10 -81,32
Poctenekom, an 0,91 109,04 0,09 7,70 31,19 7,20 0,45 -37,08 -53,25 -74,64 -73,63
C-3 Tenekom, ao 138,10 2621,50 28,09 0,35 1,70 0,20 0,95 -38,25 -72,59 -78,83 -79,58
C-3 Tenekom, an 4,54 97,59 0,02 0,26 1,08 0,18 5,69 -25,29 -63,02 -74,31 -73,00
Ypances3buHdopm, ao 0,67 21,66 0,00 0,85 5,49 0,78 -7,47 -51,17 -73,36 -81,69 -81,38
YpancesiabMHdbOpM, an 0,00 7,51 0,00 0,91 3,73 0,80 -3,33 -48,03 -60,40 -74,17 -71,64
IOTK, ao 0,30 55,87 0,03 18,00 144,93 18,22 -1,91 -56,81 -79,20 -85,00 -84,52
IOTK, an 0,79 72,53 0,00 15,20 114,00 14,01 6,10 -65,57 -78,41 -85,51 -85,76
[anbcBessb, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbcBs3b, an 142,64 2 355,06 7,57 118,01 384,30 125,10 -12,55 -43,15 -53,29 -65,96 -56,97
Mo6uneHas cBassb
MTC, ao 142,64 2 355,06 7,57 118,01 384,30 125,10 -12,55 -43,15 -53,29 -65,96 -56,97
Megua
PEK, ao 5,89 97,03 0,59 43,80 281,99 37,03 9,42 -69,65 -76,38 -83,65 -81,13
MawwuHocTpoeHue
AsToBa3, ao 0,66 204,62 0,38 6,48 51,90 5,70 4,77 -57,38 -78,36 -85,51 -83,25
ABToBa3, an 0,75 181,84 0,10 2,68 19,48 2,70 -6,00 -52,20 -81,46 -84,51 -77,74
Cesepcranb-aBTo, ao 3,87 926,40 9,29 319,98 1 660,00 240,00 3,00 -64,48 -75,69 -76,96 -73,01
MoTpebuTtenbckuit cekTop
NebepsHckuin, ao 3,04 71,79 0,01 1 960,00 2 399,00 1620,00 -1,28 -10,34 -0,31 -12,50 -12,14
MarnuT, ao 2,63 132,34 0,23 430,00 1 388,88 424,99 -2,08 -41,98 -58,11 -62,99 -59,09
Bantuka, ao 1,15 56,63 0,00 357,15 1300,00 367,00 -10,00 -51,85 -62,61 -68,63 -68,50
Bumm-Bunne-flaHH, ao 0,32 56,94 0,01 480,00 2 290,00 514,00 -11,77 -40,31 -63,60 -76,34 -73,97
CepbMoit KOHTUHEHT, ao 12,16 309,91 0,18 711,00 727,00 500,00 5,39 10,69 19,24 13,80 12,91
TpaHcnopTt
Aspodpnor, ao 13,25 151,95 0,34 60,00 112,00 45,01 0,83 -12,86 -15,51 -34,34 -23,85
AK TpaHcHedTb, an 40,89 1 880,90 9,88 7 800,00 52 777,00 8 119,00 -6,17 -51,41 -74,47 -83,18 -80,88
®uHaHCOBbLIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 5277,35 0,00 0,00 22,67 109,51 23,81 -3,51 -40,88 -65,57 -74,90 -75,73
Cbepbark Poccuu, an 213,76 0,00 0,00 9,70 76,31 10,14 -7,67 -55,06 -75,75 -85,21 -85,23
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

PHIAOK
AKLHA

O®BY baHka 3EHUT

M3meHeHre cToMMocTH nas

C Havana
doHp (ODBY) Crtparterunsa
paboru C Havana 1 nevb 1 mec. 6mec 1 rop Honsa pucka B KoacpdpmumeHT
N roga** LueHe, % Lapna **
doHpa
[oxoaHbIn ArpeccusHas -49,50% -85,68% -6,07% -42,00% -78,46% -84,04% 37,21 -0,46
YHuBepcanbHbIf YmepeHHas 8,07% -33,46% -2,49%  -16,59% -31,32% -31,94% 14,46 -0,37
MepcnexTuBHIii GOHAMPOUSBOBHBIX  gg oo, g5 649  731%  -5277% -81,85% -8372% 2157 1,90
VHCTPYMEHTOB
BantoTHbIl ArpeccuBHas -58,70%  -69,47%  -562% -41,19% -66,66% -66,29% 15,53 -1,94
HoxoaHsin I ArpeccuBHas -83,90%  -87,76% -593% -4893% -82,43% -8590% 23,63 -1,58
Beurble yeHHocT  AGKCHEIA dhoHA 1359%  -2304% -578% -2094% -27,55% -17,09% 10,43 0,76
3onota u cepebpa
RTS USD *** WHpekec PTC 17,98% -7221%  -4,39%  -51,61% -70,07% -70,02% 45,41 -0,07
RTS RUR #*** WHpeke PTC pybnu 7,19% -69,51% -2,66% -47,86% -65,86% -67,62% 40,30 -0,14
ZETBI-Corp WNHpekc obnurauui 45,66% -3,46% -0,27% -4,74% -5,86% -1,97% 12,73 0,19
3onoto Kotuposka B LIb P® 13,58% -3,81% -3,95% -12,07%  -6,04% 4,43% 10,91 0,09
Cepebpo Kotuposka B LIB P® -2395%  -25,15%  0,12%  -20,78% -32,33% -19,74% 12,35 -1,14
(*) Hauano pabotbl OPBY "OoxogHbin" 1 "YHuBepcanbHbin" - 08.12.2003
Hauvano pa6otel ODBY "BantoTHbli" 1 "MepcnektuBHbIn" - 11.04.2006
Hauano pabotel OPBY "[oxoaHbii 11" - 24.07.2006
Hauano pa6otel ODPBY "BeuyHble LeHHoCcTH" - 09.02.2007
(**) Ecnu B a4enke cTouT "-", 3HAYUT HEAOCTATOMHO CTaTUCTUYECKMX AaHHbIX
(***) Ans cpaBHeHWs1 ¢ pybnesbiMu dhoHaaMu ncnonb3yercs nHaekc RTS RUR, ana cpaBHeHus ¢ BantoTHbIM cdoHaoM - RTS USD
OXOAaH bIn" CTOMMOCTb YMCTbIX aKTMBOB (hoHAa "[JOXOAHBIA" MINH. py6.
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

O®dBY "BanoTHbIR"
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PHIAOK
AKLHA
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

PHIAOK
AKLHA

NHBECTULMOHHBIW [JenapTaMeHT

Poccua, 129110, Mockea, baHHbIn nep, aomM 9
Ten. 7 495 937 07 37, goaxkc 7 495 937 07 36

WEB: http://www.zenit.ru
HavanbHuk [JenapTameHTa
3aM.HavanbHWKa [lenapTtameHTa

YnpaBneHue npoaax

BanoTHble obnuraumm
Pybnesesle obnuraLmm
Pybnesesle obnuraLmm
Pybnesesle obnuraLmm
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KoeauTHbIN aHanma
KoeauTHbIN aHanma
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KoHcTaHTuH [ocnenos

CeeTnaHa Arvesel|
BuTtanuin Kncenes
BrkTopra Mopososa
Anekcen Kovonan

AL
O6nvraymm

AnekcaHap Epmak
Hatanus ToncTowenHa
Onbra Amntpresa
Hannmn ViBaHoB

ropb Hy»amH
Omvmpnia [13i06a

VnpaBneHme OOBEPUTENBHOIO ynpaBneHnd akTnBamMu

[loBepuTENbHOE YNpaBneHne akTvBamm
Bpokepckoe 06CNykrBaHVe
Bpokepckoe 06CnykrBaHVe

Cepreit MaTioLwH
puHa Kupeesa
Tumyp MyxameTLnH

kopelovich@zenit.ru
konstantin.pospelov@zenit.ru

sales@zenit.ru

s.agievets@zenit.ru
v.kiselev@zenit.ru
v.morozova@zenit.ru
a krivolap@zenit.ru

research@zenit.ru
firesearch@zenit.ru

a.ermak@zenit.ru
n.tolstosheina@zenit.ru
o.dmitrieva@zenit.ru
daniil.ivanov@zenit.ru

i.nujdin@zenit.ru
d.azuba@zenit.ru

s.matyushin@zenit.ru
i kireeva@zenit.ru
t.mukhametshin@zenit.ru

YnpasneHve opraHusaumu 0ONroBoro ouHaHCMPOBaHNA ibcm@zenit.ru
Opranmzauma 4onroBoro donHaHCHMpoBaHms Anekcer banatuos a.balashov@zenit.ru
OpraHyzauma 4onroBoro donHaHCUpoBaHms CtenaH EpmonkmH stepan.ermolkin@zenit.ru

Kaxpgpin aHanuTuK, 3afeicTBOBaHHbIV B HanMcaHuM AaHHoro 063opa, NOATBEPXKAAET, HTO BCE MOSNIOXEHUA OTPaXatoT ero CO6CTBEHHOE MHEHWE B OTHOLLEHUM (PUHAHCOBBIX UHCTPYMEHTOB
UNM 3MUTEHTOB. Bo3HarpaxpeHve aHanWTUKOB HE CBSI3aHO HaMpPsSMYI UM KOCBEHHO C MHEHUSIMW UMM PEKOMEHAALMSMU, U3MIOXKEHHBIMU B aHHOM o63ope. BaHk 3EHUT He HeceT
OTBETCTBEHHOCTU 3a onepaumn TpeTbux nuL, COBEPLUEHHbIE HA OCHOBE MHEHU aHanUTMKOB, N3NOXEHHbIX B JaHHOM 0630[)8. MHeHwve BaHka MOXeT He coBnagatb C MHEHMEM aHaJNIUTUKA,
N3M0XXEHHbIM B laHHOM 0630pe.

WMHhopmauus, npefcTaBneHHas B 0630pe, OCHOBaHA Ha UCTOYHUKaX, koTopble BaHk 3EHUT npusHaeT HafieXHbIMW, TeM He MeHee, BaHK He HeceT OTBETCTBEHHOCTU 3a ee JOCTOBEPHOCTb
1 NonHoTy. OnncaHns PUHAHCOBBLIX MHCTPYMEHTOB M 3MUTEHTOB HE MPETEHAYIOT Ha NONHOTY. MpoLunble NokasaTenu He SBNAIOTCS rapaHTVel CBOEro NoBTopeHus B 6yayllem. O63op He
MMEET OTHOLLEHWA K MHBECTULMOHHBIM LIENsM UK (pUHAHCOBOW CUTyaUMn TPeTbUX NuL. Bce MHEHWs 1 peKoMeHAaumnW, OCHOBaHHbIe Ha NpefcTaBneHHOM UH(OopMaLWK, COOTBETCTBYIOT
faTe BbIxofa 0630pa U MOryT GbiTb U3MEHeHbl 6e3 yBefomreHns. O630p NPefocTaBNAETCH UCKMIOYUTENbHO B MH(DOPMALIMOHHBIX LIENSX U He SBMSETCH NPefSioXEHUeM KynuTb Unu
npofaTh COOTBETCTBYIOLLME (PUHAHCOBbLIE MHCTPYMEHTbI. VIHBECTOPbI [OMXHBLI CAMOCTOATENBHO NMPUHUMATL WHBECTULIMOHHBLIE PELUEHWs, UCMOMb3ys 0630p NWLLUL B Ka4YecTBe OAHOMO U3
CPeAcTB, CrOCOGCTBYIOLLMX MPUHATUIO B3BELLUEHHbIX pelueHunit. O63op noprotoeneH baHkom 3EHUT pans pacnpocTpaHeHust cpean NpodeCcCUMOHANbHBIX YYAaCTHUKOB pblHKA W
NHCTUTYLMOHAlNbHbIX MHBECTOPOB. He aABnaoLmnecs I'IpOCbeCCVIOHaFIbeIMVI y4acCcTHUKaMu MHBECTOPbl OO/MKHbI UCKaTb BO3MOXHOCTb ,D,OI'IO]'IHVITe]'IbHOVI KOHCynbTauuu nepeg npuHATUEM
MHBECTULIMOHHOTO peLueHns. O630p MOXET copepxaTb MHMOPMaUMio M pekoMeHpauuu KacaTeflbHO (DMHAHCOBBLIX WHCTPYMEHTOB, HEAOCTYMHbIX [ANs MOKYNKM WAU Npopaxwu
HenpoeccnoHanbHbIMU YHaCTHUKaAMM PbIHKA.

BaHk BEHUT MoXeT BbICTynaTb MapkeTMernKepoM Mo OAHOMY MIM HECKOSIbKUM (PMHAHCOBbIM MHCTPYMEHTaM, YNOMsIHYTbIM B JAHHOM 0630pe U MMEeTb MO HUM [JIMHHbIE WU KOPOTKMe
nosuuuu. BaHk S3EHUT Takxe MOXeT NpefocTaBnaTb YCnyrn (pUHAHCOBOrO COBETHUKA U BbICTYNaTb OPraHW3aToOpOM U aHAeppaiTepoM no NPoeKTam KOpropaTUBHOrO pMHAHCUPOBaHUS
O[IHOW U3 yKa3aHHbIX B 0630pe KOMMaHWiA.

[ononHuTenbHas MHopMaLms U CONpPOBOAUTENbHAS [OKYMEHTALMs MOXET 6bITh NpegocTaBneHa no 3anpocy. 0 2004 baHk 3EHUT.
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