PbIHOK

AKLIHA

E>xkegHeBHbIM MOHUTOPR

0630p pbIHKOB

Poccuickui pbIHOK akUui

Poccuinckuin pelHOK akuuin B naTHUUY cunbHO ynan u ®COP Bbigan npepnucaHve
OCTaHOBUTL TOprn [0 28 OKTAGPA WM 0CcOo6Ooro pacnopskeHus perynatopa. K
MOMEHTY 3akpbITua 6upx uHgekc PTC notepsan 13,7% wn 3actbin Ha otmeTke 549
nyHkToB. WHgekc MMBBE pyxHyn Ha 14,2% w nageHve OblI0 OCTaHOBMIEHO Ha
3HaveHue B 514 nyHKTOB...noggoéHee Ha cTp. 2

MVIpOBI:Ie PbIHKN aKLunn

Toprn B nATHMUY Ha pbiHKe akumi CLUA 3aBepLunnmcb CUMbHBIM  CHUXXEHWEM
mHaekcos: DJIA -312.3 6.n., S&P 500 -31.3 6.n., NASDAQ -51.9 6.n. [leHb Ha4vancs ¢
peskoro nafjeHus Ha Miowagkax, TeM He MeHee K KOHUy TOproson ceccum
pesynbTaTbl AHA YyAanocb HeCcKonbko ynyywntb. O6bembl ToproB Ha NYSE u
NASDAQ coctasunu 1,6 mnpg 1 1,2 Mnapg akuuii COOTBETCTBEHHO...NM04pP06Hee Ha
cTp. 2

PbIHOK HedhTH
HedbTb NoHecna o4epenHble NnoTepu no utoram Topros B NATHULY. Llena 6appena WTI

C NOCTaBKOW B Aekadpe onyctunack Ao ypoBHs $64.2 (-5,44%). PeweHve OMEK o
CHWXeHUN fo6bi4m Ha 1,5 MIH 6app./cyT ...noJpobHee Ha cTp. 2

Hawu oxunpaHus n MPOrHo3bl
Ha mMomMeHT HanucaHusa atoro o63opa npegnucanus COP o BO306HOBNEHNM TOProB
He 6bino. Ecnn perynsatop nNpuUMET peLleHne OTKPbITb TOPru, TO OTE4ECTBEHHbIE
WHAEKCbl 06peyeHbl Ha NageHue...nogpobHee Ha cTp. 2

OTpacnesble U KoprnopaTUBH

KomnaHusi/oTpacnb OueHka cobbITus

HoBocTu KOopoTKo

e Hanorosble nbrotbl N03B0AMAM TaTHedTN CIKOHOMUTL B NEPBOM MONYroann
4,4 munnunapga pyobnew ...nogpobHee Ha cTp. 3

. Poccuiickas FOpHO-MeTannyprmyeckaa KomnaHua Meuen BepHynacb K nagee
pasmMmelleHunsa npusunernpoBaHHbIX aKuum ...no,qpoéHee Ha CcTp. 3

. Poccwuiickasa Altimo, ynpasnsoowas TeneKOMMYHUKaLMOHHLIMW akTusamm
Anbcba-rpynn, He HamepeHa cokpaliatb [OSI0 BO BTOPOM MO BeSMYMHE
coTtoBoM onepatope CHI ...nogpo6Hee Ha cTp. 3

KaneHgapb cobbiTui
28 okTs6pa 3acepaHve CL Nasnpoma ...nosHbIV kKaneHgapb Ha cTp 4

Takxe B o630pe:

Top5 v pekomeHpauuun OueHKa KoMnaHu

Haun6onbLumm noTeHumanom pocta ...noapo6Hee Ha cTp. 11
obnapatot akuumn KoMnaHum OAO
«BonraTenekom»...MosHLII  CIMCOK ~ Ha

cTp.5

OueHka oTpacneu MpunoxxeHne

...nogpobHee Ha cTp 12 ...nogpobHee Ha cTp 13
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[AvHamMmuka UHAEKCOB U 06beMbl TOoproe
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OueHka nipekca PTC
3HaueHue PTC OueHka MoTteHumnan
549 3000 446%
DOHAOBbIE UHAEKCHI
WUHpekc 3HauyeHue Usmenenue, %
OH Hepensi  mec roa
PTC 549 -13,69 -17,70  -57,3 -75,0
MMBB 514 -14,24  -1435 -52,4 -72,3
BUSP 31482 -691  -1351  -38,0 -51,0
BSE 8 239 -5,32 -19,41 -37,1 -57,2
SSEC 1743 -5,26 -11,71 -24,0 -68,8
KOSPI 904 -3,72  -25,16  -388 -55,4
FTSE 3883 -5,00 -4,42 -23,7 -41,7
DAX 4 296 -4,96 -10,16 -29,2 -46,0
NIKKEI 7228 -550 -19,74  -39,2 -56,2
DJIA 8 379 -3,59 -5,35 -24,8 -39,3
S&P 500 877 -3,45 -6,78 -27,7 -42,9
NASDAQ 1552 -3,24 -9,31 -28,9 -44,7
Poccunckme akuum
Komnauua  LeHa Usmenenme, %
AeHb Hepensi MecsiL C H.I.
ROSN 85,3 -13,2 -14,1 -55,0 -61,0
GAZP 88 -149 -14,6 -57,5 -70,2
LKOH 755 -14,2 -8,8 -51,7 -65,2
SNGS 12,8 -6,0 1,0 -8,1 -60,5
GMKN 1672 -13,3 -9,9 -54,5 -76,8
SBER 18 -23,2 -32,7 -59,6 -83,6
HYDR 0,40 -17,1 6,7 -50,3 -
VTBR 0,03 -9,4 -4,5 -43,3 -74,7
OCHOBHbI€ CblpbeBble PbIHKU
WN3ameHeHue, %
Cbipbe LleHa
fdewb 5paHent Mec 6 mec rop
Hedte Brent 61,5 -0,9 -146 -406 -471 -30,7
Hed1e Urals 59,9 -6,3 -10,0 -40,0 -455 -26,6
3onoTto 730 -0,7 -85 -170 -177 -71
Cepe6o 9,2 -1,9 -61 -310 -456 -355
MnatuHa 781 -2,5 -13,1  -30,5 -60,1 -465
Mannaguin 173 1,6 -5,6 -236 -60,8 -53,7
Hukens 10 000 7,0 -7,4 -419 -654 -675
Meab 3770 -6,7 -216 -454 -558 -51,0
AntoMuHnin 1971 -1,8 -106 -21,3 -344 -21,0
Lk 1165 -2,9 -5,3 -349 -48,0 -58,9




E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccuiickuii  pblIHOK akuuii B NATHUUY cunbHO ynan un OCOP Bbigan
npegnucaHne oCTaHOBUTL TOPrK A0 28 OKTAGPSA UM 0COBOro pacnopsXeHus
perynatopa. K MoMeHTy 3akpbituss 6upx wuHgekc PTC notepsn 13,7% wu
3acTbln Ha oTMeTKe 549 nyHkToB. Haekc MMBB pyxHyn Ha 14,2% n nageHve
6bIST0 OCTAHOBMEHO Ha 3Ha4YeHune B 514 NyHKTOB.

MpuunHoON nageHuUs POCCUMNCKMX akUuUii CTano CUMbHOE CHUKEHUEe 3anafHbixX
MHOEKCOB Ha OXMAaHWUAX PeLeccun B KIHOYEBbIX MUPOBLIX 3KOHOMMKax. Ha
OTeYeCTBEHHbIX nnoLagkax npoaaxKu 6uinmn yeuneHbl 068anom LieH Ha HedTb,
KOTOpblE MPOLUIN KPUTUYECKUIA YPOBEHb ANA poccuickoro Giopxketa. Ceow
BKNag B MafeHue TakxXe BHEeCnM onepauum Ha BasloTHOM PbIHKE, KOTOopble
ceryac mayT O4eHb aKTMBHO M YacTb Urpokos yxoguTt Ha FOREX, nabaenssce
OT akuuin. B pesynstate 6ymarn pOCCUMCKUX KOMMAaHWA B MATHULY NOTepsnu B
cpepHeM okono 15%. Xyxe pbiHka 6bin CéepbaHK, ynaslimii Ha 23%. Jly4ie
pblHKa 661K akuum CypryTHediTerasa, notepsasLUne okosno 6%.

MupoBbie pbIHKU akLui

Toprv B NATHULY Ha pbiHke akumii CLLIA 3aBepLUMnnCh CUMbHBIM CHUXXEHUEM
nmHaekcos: DJIA -312.3 6.n., S&P 500 -31.3 6.n.,, NASDAQ -51.9 6.n. OeHb
Havancs ¢ pes3koro najeHns Ha nnoLlagkax, TeM He MeHee K KOHLY TOproson
ceccun pesynbTaTtbl OHSA YAANOCb HECKOMbKO ynyywwmTb. O6bembl TOProe Ha
NYSE n NASDAQ coctasunu 1,6 Mnpa v 1,2 Mnpg akuuii COOTBETCTBEHHO.
[MaBHbIM haKTOPOM MpPoAax B aMepuKaHCKUX Gymarax cranu npogaxwu no
BCEM OCHOBHbIM pbIHKaM B MATHWLY. Topru dblovepcamMn Ha OTKpbITUE nepen
Hauanom pa6oTbl 6Mpx B CLUA 6binn ocTaHOBNEHbI U3-3a CUIBHOTO CHUXXEHWS.
Ha 3Tom boHe HEeMHOro4ucrieHHble CTaTUCTUHECKME AaHHble, KOTopble 6binn
MO3UTUBHBLIMW, CYLLECTBEHHOrO BAMAHUA He oKasbiBanu. Mpojaxu oMOoB Ha
BTOPUYHOM pbIHKE B CeHTabpe coctaBuiun 5,18 MnH — Ha 5,5% Bbile, 4em B
asrycte. [lokasaTtenb TakXe MpPeB30LUesNT PbIHOYHbIE MPOrHO3bl, COrnacHo
KOTOPbIM 0XnAanoch 4,95 MiH.

Cpeau KoMnaHuin, ony6nmkoeasLumx pedynbtatel 3a l11g08, 6sna Microsoft. Mo
utoram OTYETHOro nepuopa coTBEpHas Kopropauus npesbicuna NPOrHo3bl
pbiHKa. Tem He MeHee, Ha V08 Microsoft gana [OBOMBHO OCTOPOXHbIN
NPOrHo3, coo6LLUmMB, 4TO B ByAyLLEM OXMUOAAET peLieccun, Kotopas MOXET 6bITb
KaK yMepeHHOW, Tak W riny6boKon.

A3natckme nnowanku B 0CHOBHOM cHmxkatoTesi: SENSEX -6.5%, NIKKEI -6.4%,
SSEC -6.2%. [lMonoxwutenbHbli pe3ynbtat Habnogaetca nuwb B Ceyne,
KOSPI +0.6.%.

PbIHOK HedhTn

HedpTb noHecna o4vepefHble notepy No uToram Topros B nATHWUUY. LleHa
6appens WTI c nocTtaBkoi B gekabpe onyctunach fo ypoBHs $64.2 (-5,44%).
Pewenne OMNEK o cHwxeHun pobblbm Ha 1,5 mnH 6app./cyT. (Ao 28,8 MnH
6app/cyt. ona OMNEK 11) c¢ 1 Hosbpsa oka3anocb 6eccunbHbIM nNepeq
npoposmxkarwLenca bypert Ha (pUHaAHCOBbLIX pbiHKaxX. [aBneHne Ha uUeHy Ha
HedpTb, O4EeBMAHO, COXPaAHWUTCH, MOCKOSbKY PbIHOK HE HamepeH OTbirpbiBaTh
poCTOM OXuaaHusa cokpallieHus crnpoca. 1o Bcelt BuaMmocTn, ctabunusaums
Ha pblHKE HeTN M POCT BO3MOXHbI YXe Mocne Toro, Kak Ha pbiHKe HedTn
6yaeT owylaTbCa (PakTUHecKoe COKpalleHWe MPeanoXeHns, YTo [OOJIKHO
NPON30NTN 61INXKE K Aekabpto.

PHIAOK
AKLHA

Jlnpepsbl pocTta u nageHusa Ha MMBB

OGKC RX Equity

SBERO3 RX
Equity

MTSI RX Equity
MSNG RX Equity
CHMF RX Equity
RTKM RX Equity
SNGSIRX Equity
MMBM RX Equity

AFLT RX Equity

SCOH RX Equity

Jinpepsl pocta u nageHusi Ha PTC

OGKC RU Equity

SBERP RU
Equity

SIBN RU Equity
GMKN RU Equity
SBER RU Equity
ESMO RU Equity
VTBR RU Equity

NNSI RU Equity

URSI RU Equity

RTKM RU Equity

-100 -80 -60 -40 -20 0
Hawmn 0OXuaaHusa N NPOorHo3bl
Ha momeHT HanucaHusi aToro o63opa npegnucanus GCPP o Bo306HOBNEHUN %
TOpProB He 6bI10. Ecnu perynatop npuMeT peLleHue OTKPbITb TOpru, TO
OTEYeCTBEHHble  WMHOEKCbl 0oBpedveHbl Ha napeHue, T.K.  paKTopbl,
0603Ha4€eHHbIE HAMV B KOMMEHTapUW MO PbIHKY akLuiA, HU4YTb He ocnaénu Ha
YTPO: a3nmaTCKkne MHOEKCbl CHUXAKTCA, HepTb AeLleBeeT, Ha BalloTHOM pbIHKE
BHOBb CWIbHbIE [BMXKEHWSI OCHOBHbIX nNap. Takum o06pasoM, Myylmm
peLleHnem cerogHa 6yaeT TOPr He OTKpPbIBaTh.
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Ill"‘ BAHK
ailll SEHVT
E— 27.10.2008

2



E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

HoBocTu KOpoTK

li
il

I

I

Hanorosble nbrotel no3sonunn TaTHeMTM CIKOHOMUTbL B NepBoM nonyrogun 4,4
Munnnappa pybnei Ha ee KpynHeiem POMALLKMHCKOM MecTopoxpeHun, a Takxe 30
MWNIMOHOB py6nert Ha AByX OUTYMHbIX - AwanbyvHckom u Mopposo-Kapmanbckom,
roBoputca B aHanuse PYyKOBOACTBOM  (DMHAHCOBOrO COCTOSIHUA W pe3ynbTaToB
DeATeNnbHOCTM 3a LwecTb MecsiLeB no US GAAP.
Poccuiickas ropHo-meTannypruyeckas komnanus Meyen BepHynachk K naee pasmeLleHns
NPUBUNETNPOBAHHBIX aKLWIA, YBENMYMB UX NNAHOBOE KOMMYECTBO B 2,5 pasa no cpaBHEHWIo
€ TeM, YTO OHa paccyuTbIBana Pa3MecTUTb SIETOM.
Poccwiickas Altimo, ynpasnsioLias TenekoMMyHVKaLMOHHBIMU akTueamMu Anbda-rpynm, He
HamepeHa cokpaliatb [ONM0 BO BTOPOM MO BENU4MHE  COTOBOM onepaTtope CHI
BeimnenKome 1 6yaet UCnonHATb B3ATble Ha ceba KpeauTHble 0683aTensCcTea, roBOpUTCS B
coobLeHnm Altimo B naTHuULy.

Ucto4nuk: 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 - 2,5 15,0 500% KOMMaHUK XopoLUMe NEePCNEKTUBbLI POCTa NOTPeGneHNs
npoayKkumm.
Pas3Butre cobcTBEHHOW ChipbeBoi 6a3bl U 3hEKTUBHBIN
BB WBDF - 15 130 767% 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 - 0,48 1,62 238% cpencTB. 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 - 24,9 131,6  429%

Camblin HU3KUIA POHA, NPOCTaMBaIOLLMX CKBAXMUH. NmeeT
CypryTHedTeras SNGS - 0,48 1,62 238% 3HauMTENbHbIN 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 - 2,7 12,7 370%

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 - 3 9,8 227%

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 - 2,9 19,2 562% oxupgaeTcsa pocT Bblpyyku. [naHupyeTcs 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.

I
IhBAHK
will BEFT
wil SEFTAT 27.10.2008
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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 - 59 245 318% KoTOpble MOryT BbITb KaK BbIFrOAHBI MUHOPUTAPHbBIM
aKuMoHepaM, Tak 1 HeT.

Bbicokuii cnpoc Ha NpoAyKLuMio KOMMAaHUM 1
HeJ00LEHEHOCTb MO CPaBHEHMWIO CO CBOVMMU

BCMIMO-Asucma VSMO - 50 357 614% KOHKypeHTamu MOryT okasaTb NOAAEPXKKY aKLUUsIM
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 - 0,82 5,92 622%

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 - 12,51 142,0 1035%

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
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PHIAOK
AKLHA

Komnanus

Tukep

PekomeHpgauus

Llena

Tapret

Upside

KommeHTapuit/O6ocHoBaHWe pekoMeHaaumm

MoTpebuTenbLCKUM cekTop

JlebensHcknin

LEKZ

81

105

30%

PasButas cuctema auctupmnbyummn. CtabunbHas
peHTabenbHOCTb 3a CYET KOHTPONS Haz 3aTpaTamu 1
pocT obbema npofax. AKLMKU TOPrylOTCA C AUCKOHTOM MO
BCEM KO3 ULMEHTaM K pa3BUBaIOLLMMCS pblHKaM, U No
PE - k pa3sutbim.

BBA

WBDF

15

130

767%

AKUEHT Ha MapKeTUHre 1 pasBuTUM UCTPUOYLK
o6ecneynT BbICOKME TeMbl POCTa COKOBOIO HarpaBneHus
B 2007 r. Pa3Butne cobCcTBEHHON ChipbeBOl 6a3bl 1

3P heKTUBHEIN KOHTPOSL 3aTpaT - akTopbI
CYLLIECTBEHHOIO pocTa peHTabenbLHOCTH.

Maruut

MGNT

18

64,8

260%

PocT BbIpy4kM 3a CHET OTKPbITUSI AUCKAYHTEPOB U
rMnepmapkeToB. MIHBECTULMM B NOMMCTUKY U BbIKYN
nnowanen B cobctBeHHOCTb ByayT cnocobeTBOBaTH
NOBbILLEHNIO peHTabenbHOCTU. AKLMM TOPryrTCS C
OMCKOHTOM K conoctaBumoi X5.

X5

PJPg.L

8,05

36,6

355%

EnvHasa noructnyeckasa cuctema, MynbTMOpMaTHOCTb U
yBENUYEHNE JONU COBCTBEHHbIX CKNaACKuUX nnoLanen
06ycnoBsT adpeKT CUHEPTUU U COXpaHEHUE BbICOKOTO
YPOBHS1 BarioBoi peHTabenbHocTu. Pa3sutue dopmaTta
"rmnepmapkeT” (Frank) n noteHumanbeHble coenkm M&A -
KrtoueBble PakTopbl BLICOKMX TEMMOB pocTa U
YBEMUYEHUS PbIHOYHON JOMNN.

CenbMoit KOHTUHEHT

SCON

25,2

29,5

17%

YcTynatowme aHanoram Temnbl pocTa BbIpy4ku Hapsay co
CHWXeHWeM peHTabenbHOCTM No UToram Nepsoro
nonyroausi. POCT KOTUPOBOK MOXeET ObITb BbI3BaH
noATBepXKAEHNEM MHOPMaLMM O MPoAaKe nakeTa akuui
¢oHay TPG Capital.

BanTtuka, AO

PKBA

10

61,1

511%

O6ecneyYeHHOCTb COGCTBEHHBIM ChipbeM Ha 70%.
TNnavpyrolme no3numm Ha pbiHKe. AKLMU HeOOLEHEHbI K
aHanoram Ha MexxayHapoAHbIX PbIHKax.

Kanuna

KLNA

10

43

330%

MpoponxatoLleecs CHUXeHNe peHTabenbHOCTH B CBA3M C
nHTerpauuen Dr. Scheller. ToprytoTcs ¢ AUCKOHTOM K
aHanoram no BCceM MynbTUMNMKaTopam.

CeTb AnTek 36.6

APTK

98,7

1874%

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.

Ouken

DIXY

17,9

285%

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

HyTputek

NTRI

71

2732%

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.

Bepodapm

VRPH

10

59,4

494%

MpoyHbIe NO3MLMK Ha pbiHKE, CTabuNbHbIE TEMMbI pocTa
Hapsagy ¢ 3dEKTUBHBIM KOHTPONEM 3aTpaT 1 oxugaemas
npopaxa crtparernyeckomy 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 ) 00155 011714 656% Bo3MOXeH No3nTUB Ha POCTe AOXOA0B OT HOBbIX TapndoB

1 peweHusx no CBA3bUHBECTY.

Camas 6onbLuas Aons JOXOA0B B BbIpy4Yke OT HOBbIX
[anbcBasb ESPK - 1,3 8,8 575% 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 - 7,4 20,3 175%
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 - 2,5 15,0 500%
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/OTpacsth MC, $ mH Tekywasn Target, $ P/S P/E EV/EBITDA OtpacneBoi koadPULIMEHT*
uewa, $ 2007 2008M 20091 2007  2008M 20091 2007  2008M 20091 2007 20087 20097
Hedtb 1 ras
nykown 21179 24,9 131,6 0,84 0,27 0,28 7,26 2,23 2,43 4,89 1,70 1,85 95 43 42
CyprytHedbTeras, AO 17 148 0,48 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 1386 0,18 1,02 - - - - - - - - - - - -
PocHedTb 28 615 2,7 12,7 1,80 0,43 0,43 13,69 3,29 2,75 8,28 3,22 2,53 143 68 58
[a3npomMHedTb 14 224 3 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
TaTHedTb, Al 111 0,75 5 - - - - - - - - - - - -
lasnpom 68 653 2,9 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 Hukenb" 11043 59 245 2,4 0,9 0,9 7,9 2,5 2,7 51 1,6 1,7 - - -
BCMIMO-Asucma 576 50 357 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
Cesepcrarnb 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 4914 0,82 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 4 440 12,51 142 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 KoMnaHuK
TMK 2183 2,5 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 komnanuin: 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[ 660 15 130 1,25 0,24 0,18 23,31 4,72 2,78 11,74 3,48 2,32 - - -

HyTpuTek 39 3 71 1,91 0,10 0,07 19,19 0,90 0,53 9,58 1,07 0,67 - - -

MarnuT 1296 18 65 0,85 0,19 0,13 31,69 6,10 3,68 18,33 5,10 3,05 - - -

X5 1743 8 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 279 5 18 0,53 0,14 0,11 41,88 6,34 3,73 11,65 3,31 2,04 - - -

BanTuka, AO 1592 10 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 98 10 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 186 0,016 0,117 1,34 0,16 0,14 16,6 1,74 1,22 6,41 1,98 1,50 - - -

CubupbTenekom, Al 31 0,008 0,112 - - - - - - - - - - - -

[anscesiab, AO 124 1,3 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 7520 7.4 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

LiBeTHaa meTannyprusa
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

AL
PTC
O6bemMbl TOPro LleHa, $ 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 4 967,61 48 004,76 325,75 2,85 15,65 2,90 -21,62 -66,28 -75,67 -79,42 -74,67
TNIYKOWN, ao 139,00 43 522,28 93,10 23,00 113,20 24,90 -19,94 -62,16 -71,93 -71,38 -70,29
CypryTHedrTeras, ao 141,50 14 290,00 5,01 0,44 1,33 0,33 -2,04 -17,24 -49,74 -61,29 -61,81
CypryTHedTeras, an 36,00 5 088,85 6,61 0,16 0,68 0,18 -14,29 -36,84 -59,09 -72,22 -73,13
HK PocHedTb, ao 93,40 9 756,84 5,25 2,50 12,20 2,70 -18,18 -64,84 -73,91 -71,78 -68,35
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, ao 66,47 3900,00 5,30 1,10 8,10 1,50 -31,82 -68,02 -79,65 -76,38 -67,74
TaTHedTb, a0 0,00 9 096,90 5,49 0,92 8,01 1,10 -5,60 -69,03 -82,39 -80,50 -78,35
TaTHedTb, an 0,00 839,80 10,50 0,60 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 0,00 1550,15 4,76 2,00 28,00 3,50 -14,29 -73,72 -82,73 -84,13 -84,42
Meuen, ao 0,00 1 803,58 2,79 5,00 45,80 8,10 -10,00 -54,49 -78,11 -70,00 -61,43
HINMK, ao 18,75 1651,50 4,18 0,50 5,65 0,75 -11,76 -65,12 -84,21 -81,25 -80,47
MMK 0,00 1218,46 0,11 0,16 1,48 0,18 -10,00 -75,68 -85,37 -86,15 -85,12
LiBeTHast meTannyprus
"MK Hopunbckuin Hukens, a 71,50 54 233,50 56,50 52,00 316,50 56,50 -24,03 -56,67 -72,54 -77,92 -78,67
BCMIMO-ABUCMA, ao 13,20 1 330,45 7,00 50,00 325,00 65,00 -7,14 -43,48 -54,86 -78,48 -78,48
Montoc 3onoTo, ao 15,00 5 883,00 5,85 14,00 80,00 15,00 -11,76 -25,00 -73,91 -67,32 -66,67
JHepreTuka
Mmapo OrK, ao 37,75 48 338,71 325,25 0,01 0,09 0,01 -11,76 -55,88 -75,12 -82,14
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 0,00 0,26 0,04 -28,85 -30,19 -73,57 -84,45 -85,20
OrkK-3, ao 5,00 755,15 5,00 0,00 0,16 0,01 -80,00 -82,76 -94,37 -96,72 -96,77
DUKCMPOBaHHas CBA3b
CubupbTenekom, ao 15,50 2176,34 3,60 0,01 0,13 0,02 -5,49 -56,94 -81,76 -87,08 -85,75
CubvpbTenekom, an 0,00 490,50 8,00 0,01 0,08 0,02 -20,00 -55,56 -71,93 -80,25 -77,62
LleHTpTenekom, 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 0,55 6,45 0,70 7,14 -60,53 -81,73 -87,22 -86,89
BonraTenekom, an 0,00 709,35 2,80 0,45 4,18 0,75 -16,67 -42,31 -71,15 -81,93 -80,52
Poctenekom, ao 0,00 4 268,35 5,02 5,50 12,44 4,50 28,89 -22,67 -50,85 -50,64 -40,82
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 0,23 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 0,01 0,15 0,03 -47,50 -55,00 -65,76 -77,82 -75,77
[anbcBes3b, ao 30,00 836,40 7,50 0,00 5,70 0,60 -40,00 -64,71 -86,36 -88,74 -88,02
[anbcBs3b, an 0,00 158,34 8,00 0,45 4,51 0,80 -20,00 -55,56 -76,47 -82,22 -81,18
Mo6unbHas cBas3b
MTC, ao 0,00 10 005,30 7,35 3,20 15,70 4,55 -9,70 -47,59 -61,03 -70,29 -62,78
Bbimnenkom, ao 0,00 0,00 0,00 50,00 420,00 420,00
Megua
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, $ W3meneHve, %
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 0 7531,8 5 8 67,3 7 -27,3 -77,1 -85,1 -85,2 -82,6
A3, ao 0 1060,6 4,85 13 210 25 -46,8 -69,9 -83,7 -85,3 -83,3
A3, an 5 521,0 4,945 10 1255 10 -52,4 -89,5 -89,5 -91,7 -91,2
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 0,0 5826,3 16,0 0,0 56,7 16,0 -23,8 -47,5 -66,7 -68,3 -65,3
Bantuka, ao 0,0 501,3 6,3 10,0 51,0 27,0 -10,0 -23,9 -37,9 -46,0 -43,8
Bumm-Bunne-flanH, ao 0,0 3194,0 8,2 15,0 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 1,4 4,5 2,3 -2,1 -8,0 -27,4 -38,3 -32,4
AK TpaHcHedTb, an 37,5 4898,0 6,4 200,0 2150,0 240,0 -12,7 -58,6 -82,1 -88,1 -86,2
®uHaHCOBBLIN U 6AHKOBCKUIA CEKTOp
CbepbaHrk Poccuu, ao 533,5 59099,0 465,8 0,6 4,5 0,7 -22,6 -64,4 -79,9 -84,6 -84,7
C6epbaHk Poccum, an 97,5 2584,6 3,0 0,1 3,1 0,2 -69,2 -76,5 -89,5 -93,3 -92,9
Xumusa, HecpTexmmus
YdanedTexum, 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 0,0 6519,5 8,9 0,0 16,1 3,1 -23,8 -59,3 -75,8 -60,9 -28,4
*ykasaHa LieHa NoKynku
MMBB
O6bemMbI 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 5705,13 56 384,46 1544,88 86,60 369,50 84,00 -15,92  -59,63 -69,07 -74,74 -69,53
TNIYKOWN, ao 1900,74 23 524,37 263,98 740,22 2697,30 735,00 -15,88 -55,30 -64,38 -64,19 -64,48
CypryTHedbTeras, ao 258,02 8979,87 58,89 13,00 33,19 8,51 -4,42 -9,03 -41,40 -55,94 -58,32
CypryTHedTeras, an 95,77 3 486,40 42,27 4,54 17,05 4,10 -13,01 -37,42 -54,58 -70,80 -72,14
HK PocHedTb, ao 807,75 7 619,10 172,55 84,00 291,36 76,00 -14,29  -57,99 -64,96 -63,75 -60,34
HOBAT®O3K, ao 4,65 986,92 4,65 77,04 217,00 76,00 -7,19 -44,54 -59,24 -58,31 -41,86
PUT3K, ao 0,01 19,16 0,00 46,00 262,00 46,00 -22,03  -66,67 -76,38 -81,05 -81,19
[a3npom HedTb, a0 26,08 2 254,26 13,18 40,15 192,49 35,02 -11,15 -65,97 -76,98 -73,76 -65,07
TaTHedTb, a0 48,62 221275 17,99 27,94 193,78 27,51 -17,04  -73,06 -81,22 -81,12 -79,44
TaTHedTb, an 5,31 202,75 0,43 17,00 91,98 16,45 -6,90 -66,20 -76,84 -80,46 -77,78
YepHan MeTannyprus
CeBepcrarnb, ao 30,44 249,86 0,06 79,01 677,97 75,00 -20,43 -76,62 -82,60 -85,88 -86,38
HNMK, ao 6,49 294,23 1,30 18,01 135,40 18,00 -19,09  -71,05 -83,67 -81,90 -81,38
MMK 3,35 244,49 0,28 4,51 35,40 4,31 -14,97 -74,92 -83,95 -85,68 -85,01
LiBeTHaa meTannyprus
"MK Hopunbckuin Hukenb, a 1374,51 28 303,28 157,20 1 570,00 7 723,00 1 400,00 -20,71 -53,97 -68,83 -75,70 -77,00
Kopnopauus BCMMO-ABW 0,53 57,58 0,07 1797,00 8 140,00 1700,00 -7,28 -36,57 -46,83 -77,40 -76,34
Montoc 3onoTo, ao 42,02 6 179,90 32,23 420,00 2 210,00 301,00 -11,58 -19,91 -65,77 -62,73 -62,09
JHepreTuka
'vapo OrK, ao 26,13 13 976,68 310,18 0,41 2,20 0,36 -13,89 -51,88 -70,79 -80,56
OAO UpkyTckaHepro, ao 0,49 845,02 0,03 8,36 29,95 7,30 -4,99 -40,28 -53,26 -71,65 -67,20
OAO MocaHepro, ao 4,18 187,29 0,25 0,69 6,58 0,69 -23,73 -52,05 -78,71 -88,35 -89,14
OAO OrK-3, ao 0,86 111,07 0,02 0,33 3,84 0,30 -29,79  -52,86 -84,13 -91,01 -91,48
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD PbIHOK
AL
O6beMbI TOpros Llena, py6 W3meHeHve, %

Komnatua 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 2,64 179,00 0,56 18,12 159,79 17,00 -19,43  -58,72 -80,30 -87,38 -86,63
CunbvpbTenekom, an 0,79 43,77 0,00 15,79 103,30 15,00 -10,39 -55,87 -71,86 -84,67 -83,20
BonraTenekom, ao 5,15 1077,14 5,15 177,00 303,30 150,00 -7,18 -11,72 -37,38 -38,67 -27,01
BonraTenekom, an 18,63 2 015,57 10,84 14,28 79,50 13,62 -10,75 -30,51 -68,34 -79,46 -76,93
Pocrtenekom, ao 0,58 111,39 0,08 7,25 48,00 7,10 -5,84 -51,51 -71,88 -82,40 -83,96
Poctenekom, an 1,30 109,04 0,09 7,21 31,19 7,20 -6,36 -41,23 -56,14 -76,01 -74,97
C-3 Tenekom, ao 49,70 2621,50 28,09 0,31 1,70 0,20 -9,54 -37,40 -73,29 -79,16 -79,94
C-3 Tenekom, an 1,76 97,59 0,02 0,23 1,08 0,18 -9,34 -33,43 -66,81 -76,98 -75,53
Ypances3buHdopm, ao 0,08 21,66 0,00 0,68 5,49 0,68 -20,21  -57,81 -79,55 -85,94 -85,71
YpancesiabuHdbOpM, an 0,00 7,51 0,00 0,91 3,73 0,80 0,00 -42,89 -58,73 -73,91 -71,63
IOTK, ao 0,34 55,87 0,03 15,13 144,93 15,12 -15,94  -66,37 -83,94 -88,36 -87,85
IOTK, an 0,57 72,53 0,00 14,00 114,00 14,00 -7,89 -68,04 -80,87 -87,04 -87,16
[anbcBssb, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbcBs3b, an 43,65 2 355,06 7,57 92,89 384,30 89,20 -21,29 -59,08 -65,21 -75,39 -69,99
Mo6uneHas cBassb
MTC, ao 43,65 2 355,06 7,57 92,89 384,30 89,20 -21,29 -59,08 -65,21 -75,39 -69,99
Megua
PEK, ao 2,86 97,03 0,59 40,16 281,99 37,03 -8,31 -68,13 -77,50 -84,43 -82,23
MawwuHocTpoeHue
AsToBa3, ao 0,49 204,62 0,38 5,90 51,90 5,70 -8,95 -60,05 -81,03 -87,45 -85,49
ABToBa3, an 1,15 181,84 0,10 2,21 19,48 2,16 -17,54 -59,07 -85,41 -87,86 -82,56
Cesepcranb-aBTo, ao 0,23 926,40 9,29 252,11 1 660,00 240,00 -21,21  -68,88 -79,73 -81,20 -78,29
MoTpebuTtenbckuit cekTop
NebepsHckuin, ao 0,51 71,79 0,01 1 960,00 2 328,00 1620,00 0,00 -8,28 1,55 -10,91 -16,24
MarnuT, ao 2,46 132,34 0,23 429,98 1 388,88 376,03 0,00 -49,41 -60,91 -66,14 -62,74
Bantuka, ao 0,18 56,63 0,00 300,00 1300,00 300,00 -16,00 -61,78 -70,30 -75,10 -75,14
Bumm-Bunne-flaHH, ao 0,18 56,94 0,01 380,00 2 290,00 376,00 -20,83 -53,37 -73,43 -82,73 -81,11
CepnbMoit KOHTUHEHT, ao 1,56 309,91 0,18 714,99 730,00 500,00 0,56 7,19 17,02 12,23 10,68
TpaHcnopTt
Aspodpror, ao 4,33 136,24 0,34 60,50 112,00 45,01 0,83 -10,00 -17,20 -34,88 -26,43
AK TpaHcHedTb, an 12,80 1 880,90 9,88 6 050,00 52 777,00 6 050,00 -22,44 -60,78 -81,18 -87,60 -85,90
®uHaHCOBbIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 2117,91 0,00 0,00 17,50 109,51 17,05 -22,81 -61,79 -76,89 -82,84 -83,43
Cbepbark Poccuu, an 148,80 0,00 0,00 7,90 76,31 7,50 -18,56  -68,15 -81,73 -88,71 -88,93
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

PHIAOK
AKLHA

O®BY baHka 3EHUT

M3meHeHve cToMmocTn nas

C Havana
®doHa (ODBY) Crpaterus
paBoTh C Havana 1 geHb 1mec. 6wmec* 1rop* Honga pucka B KoadhpuumeHt
N roga** ueHe, % Lapna **
dPoHpa
[loxoaHbin ArpeccuBHas -51,21% -86,16% -3,39% -46,26% -79,01% -84,59% 37,29 -0,47
YHuBepcanbHbIn YMepeHHas 10,12% -32,20%  1,90%  -14,47% -29,92% -30,62% 14,47 -0,34
MepcneKTUBHbIil GOHA MPOMIBOAHBIX g7 30, gE48%  -588% -56,48% -8276% -84.64% 2184 -1,89
MHCTPYMEHTOB
BanoTHbli ArpeccusHas -60,45%  -70,76% -4,23% -45,62% -67,87% -67,50% 15,75 -1,96
[oxoaHsbiii 11 ArpeccusHas -8458%  -8827% -421% -52,68% -83,01% -86,51% 23,91 -1,57
BeuHble LeHHocT  /IHAGKCHbIN (hokA 15,42%  -2467% -2,12% -23,07% -27,41% -19,20% 10,48 0,86
3onota u cepebpa
RTS USD *** WHpekc PTC 1,84% -76,01% -13,68% -57,90% -74,11% -74,46% 45,45 -0,15
RTS RUR *** WHpekc PTC py6nu -7,28% -73,63% -13,50% -54,69% -70,47% -72,32% 40,33 -0,21
ZETBI-Corp WHpekc obnvraumi 45,66% -3,46% 0,00% -4,88%  -594%  -2,02% 12,72 0,18
3onoTo KoTtuposka B L|b P® 8,66% -798%  -433% -1534% -8,26%  -0,94% 10,90 -0,18
Cepebpo KoTtuposka B LI P® -27,60%  -28,75% -4,80% -2359% -3501% -22,72% 12,42 -1,30
(*) Hauano pabotbl O®BY "[doxoaHbin" n "YHuBepcanbHbin" - 08.12.2003
Hayano pa6otbl OPBY "BantoTHeIn" u "IMNepcnekTnBHbIA" - 11.04.2006
Hayvano pa6otbl OPBY "OoxogHbin II" - 24.07.2006
Hayano pa6otbl OPBY "BeyHble LieHHoCTU" - 09.02.2007
(**) Ecnun B si4enke cTouT "-", 3HAYUT HEAOCTATOYHO CTAaTUCTUYECKNX AAHHBIX
(***) Ans cpaBHeHus ¢ pybnesbiMu dpoHaamu ncnonbayetcsa nHaekc RTS RUR, ana cpaBHeHus ¢ BanioTHbIM poHaoM - RTS USD
ooBbY "HOXOAH bIA" CTOMMOCTb YUCTbIX aKTMBOB (hoHAa " [JOXOAHLIA" MIH. py6.
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ExkenHeBHbIM IHBECTULIMOHHBIN MOHUTOD PBIHOK

" M .
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E>xkegHeBHbLIV VIHBECTULIMOHHBLIV MOHUTOD

PHIAOK
AKLHA

HBECTULUMOHHbIM [lenapTaMeHT

Poccua, 129110, MockBa, baHHbI nep, aomM 9
Ten. 7 495 937 07 37, goaxkc 7 495 937 07 36

WEB: http://www.zenit.ru
HavanbHuk JenapTtamMeHTa

3aM.HavanbH1Ka ,EleﬂapTaMeHTa

VHpaBneHme npopgax

BanioTHble obnvrauym
Pybnessie obnuraumm
Pybnessie obnuraumm
Pybnessie obnuraumm

AHanuTryeckoe ynpasneHue

CTpaTerns/kpeanTHbI aHanva
KoeauTHbIN aHanma
KoeauTHbIN aHanma
KoeauTHbIN aHanma

AL
AL

Kvipmnn Konenosumy
KoHcTaHTVH [Tocnenos

CeeTnaHa Arvesel,
Butanmin Kucenes
BukTopra Mopososa
Anekcen Kovsonan

AxLMN
O6nuraumm

AnekcaHnap Epmax
HaTanus ToncTowenHa
Onbra OmuTpresa
[anumn MeaHos

rops HyxamH
Ovtponi 131062

YnpaBneHMe 0OBEPUTENbHOro yNpasneHns akTreamu

[loBepuTenbHOE YNpaBneHmne akTviramm

bpokepckoe o6cnyxvBaHmne
bpokepckoe o6cnyxvBaHmne

Cepren MaTiowmH
NpvHa Kupeesa
Tumyp MyxameTLmH

YnpaBneHue opraHmsanmmn Oonrosoro uHaHCUPOBaHWS

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

sales@zenit.ru

s.agevets@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.dzuba@zenit.ru

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

ibcm@zenit.ru

OpraHmsauysa AoNroBoro dovHaHCMPOBaHNS Anekcer banawos a.balashov@zenit.ru
OpraHmsaupsa AoNroBoro dovHaHCMPOBaHS CrenaH EpMonkimH stepan.ermolkin@zenit.ru

Kaxpgpin aHanuTuK, 3afeicTBOBaHHbIV B HanvcaHuM AaHHoro 063opa, NOATBEPXKAAET, HTO BCE MOJIOXEHUA OTPaXatoT ero CO6CTBEHHOE MHEHWE B OTHOLLEHUW (PUHAHCOBBIX UHCTPYMEHTOB
UNn aMUTEHTOB. BoaHarpaxaeHne aHanUTUKOB HE CBA3AHO HarpSMYyl0 UM KOCBEHHO C MHEHWSIMW WM PEKOMEHAAUMAMM, U3NOXEHHbIMM B AaHHOM o63ope. BaHk 3EHWUT He HeceT
OTBETCTBEHHOCTY 3a OnepaLun TPETbUX JINL|, COBEPLUEHHbIE HA OCHOBE MHEHUI1 aHANIUTUKOB, U3NTOXEHHBIX B AaHHOM 0630pe. MHeHue BaHka MoXeT He coBnafaTth C MHEHWEM aHaNUTUKa,
U3NOXEHHBIM B AAHHOM 0630pe.

WMHhopmauus, npefcTaBneHHas B 0630pe, OCHOBaHA Ha UCTO4HUKaX, koTopble BaHk 3EHUT npusHaeT HafieXHbIMU, TeM He MeHee, BaHK He HeceT OTBETCTBEHHOCTU 3a ee JOCTOBEPHOCTb
1 NonHoTy. OnncaHns PUHAHCOBbLIX MHCTPYMEHTOB M AMUTEHTOB HE MPETEHAYIOT Ha NONHOTY. MpoLunble NokasaTenu He SBNAIOTCS rapaHTVel CBOEro NoBTopeHus B 6yayllem. O63op He
VMeeT OTHOLLUEHUS| K UHBECTULIMOHHBIM LIENsaM Unu (OMHAHCOBOW CUTyauumn TPeTbMX NuL. Bce MHeHUs 1 pekomMeHpJauum, OCHOBaHHbIE Ha NpeAcTaBNeHHOW MHOPMaLMn, COOTBETCTBYIOT
fate Bbixopa 0630pa M MOryT GbiTb U3MEHeHbl 6e3 yBefoMsieHs. O630p NpefoCTaBsAeTCs WUCKIIOUUTENBHO B UHAPOPMALMOHHBIX LENsSX U He SIBMSETCS NPeaSioKeHNeM KynuTb Unv
npogatb COOTBETCTBYHOLLME d)I/IHaHCOBbIE WHCTPYMEHTbI. MHBeCTOpr AO0JDKHbI CAMOCTOATENIbHO NPUHUMATb MHBECTULIMOHHbIE PELUEeHUs, UCNOoNb3ys 0630p NULb B Ka4ecTse OOHOro ua
CPeAcTB, CrOCOGCTBYIOLLMX MPUHATUIO B3BELLUEHHbIX pelueHnit. O63op noprotoeneH baHkom 3EHUT pans pacnpocTpaHeHust cpeau NpodecCUMOHANbHBIX YYAaCTHUKOB pbIHKA
NHCTUTYLMOHAlNbHbIX MHBECTOPOB. He aABnaoLmnecs I'IpOCbeCCVIOHaFIbeIMVI y4acCcTHUKaMu MHBECTOPbI OO/MKHbI UCKaTb BO3MOXHOCTb ,D,OI'IO]'IHVITe]'IbHOVI KOHCynbTauuu nepeg npuHATUEM
MHBECTULIMOHHOTO pelleHns. O630p MOXeT copepXaTb WMHMOPMaLMIO U PeKOMEHAaLMM KacaTerlbHO (PUHAHCOBbLIX WHCTPYMEHTOB, HEAOCTYMHbIX [N MOKYNKW WAW MPOAaxXu
HENpPohEeCCHOHaNbHLIMU YHacTHUKaMM PbiHKa.

BaHk 3EHUT MoxXeT BbiCTynaTe MapKeTMENKepoM Mo OAHOMY WM HECKONbKUM (DUHAHCOBLIM UHCTPYMEHTaM, YNOMSIHYTBIM B A@HHOM 0630pe U MMETb MO HUM ANMHHbIE WU KOPOTKUE
nosuuuu. BaHk 3EHUT TaKkxe MOXeT NpefocTaBnaTb YCnyrn (pYHAHCOBOrO COBETHUKA U BbICTYNaTb OPraHM3aToOpOM U aHAeppaiTepoM no NPoeKTam KOprnopaTUBHOrO pMHAHCUPOBaHUS
O[IHOW U3 yKa3aHHbIX B 0630pe KOMMaHWiA.

JononHutensHas MHopMaumus 1 ConpoBOAUTENbHAA [OKYMEHTALMSA MOXET 6bITb NpefocTaBneHa no 3anpocy. [ 2004 Bank 3EHUT.
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