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JdWHamMuKa MHOEKCOB U 06beMbl TOProB

Poccuiickui pbIHOK akuui

o - - 8000 7 $wmn I PTC AOP/TOP nn. — 1400
Poccuiickuii pbIHOK akumin B cy660Ty B OTCYTCTBME WMHOCTPaHHbIX MIPOKOB BbIPOC. MMBE e i peC PTC
Mnpekc PTC npubasun 3,75% n 3akpbinca Ha otmetke 802 nyHkta. Hgeke MMBB e 111G MMBB 1 1200

yBenuuuncs Ha 4,78% v 3aKOHYWN [AeHb CO 3HaYeHneM 767 NyHKTOB...1ogpobHee Ha  ©000 1
cTp. 2

MupoBbie pbIHKU aKLiA 4000 4
KoTtupoeku akumii CLLUA Bo BTOpHMK Bbipocnu. NHpekc Dow Jones Bbipoc Ha 3,28%

0o 9625,28. NHpekc S&P 500 npubasun 4,08% w 3akpbincs Ha otmeTke 1005,75 2000 -
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nyHkToB. MlHaekc Nasdaq ysenuuuncs Ha 3,12% go 1780,12.

Ha pbiHke akuuii CLLA BO BTOpHMK Habniofganocb Npe3vaeHTCKoe pannu...nogpobHee 0 : : ‘ : : L 400
Ha cTp. 2 1 okt 6okt 110kt 160kt 210KkT 260KT 31 OKT

PbIHOK HedhTH

KoTvpoBkM blo4epcoB Ha HedTb BO BTOPHWMK BbIPOCM Ha (QOHe onaceHue
CHWXEeHUs HedpTefobbI4n.

Mo ntoram Toproe Ha NYMEX koTpoBKku Aekabpbeckux tbrodepcos Ha WTI Bbipocin doHOOBbIEe NHAEKCbI
Ha 10,4% po 70,53 ponnapa 3a 6appesib. KOTMpPOBKU (hbloyepcoB Ha HedTb Mapku A A
Brent B JlongoHe Bbipocnn Ha 8,9% po 66,44 ponnapa 3a 6appensb...nogpobHee Ha

WU3meHeHue, %

WUnpekc 3HayeHue
c1p. 2 OH  Hegens  Mec roa
Hawmn oXunpaHusi U NPOrHo3bl PTC 802 3,75 46,04  -251 -64,0
CerogHs Mbl 0OXWaaeM NPOOOSKEHUSI pOCTa Ha POCCUMCKOM pbIHKE akumiA. BHellHWi MMBB 767 478 49,32 17,0  -59,2
OH Ona 3TOro 6naronpuaTHbIA, a B TO BpPeMs, MOKa, POCCUNCKME WHBECTOPbI BUSP 40 255 524 20,57 -9,6 -36,1
oTMedanu npas3gHukun ALOP/TOP Ha oOTe4YecTBeHHble 6ymMarn 3Ha4UTENbHO BSE 10416 -202 1563 -168  -46.8
nofopoXanu...nogpobHee Ha cTp. 2 ’ ’ ’ ’
SSEC 1756 2,88 210 235 -688
KOSPI 1182 244 2193 168 -414
FTSE 4640 442 1816  -68  -28,2
DAX 5278 500 9,43 9,0  -324
NIKKEI 9 521 446 2492 130 415
HoBocTu KOpoTKo
DJIA 9 625 328 6,18 68  -289
. MwuHduH P® nogcumTan, 4to SKCnopTHas NownnHa Ha HedTb ¢ 1 gekabps S&P 500 1006 4,08 6,94 8,5 -33,0
[OMKHa cHM3NUTbCs 10 $306,5 3a TOHHY ...rnogpo6Hee Ha cTp. 3 NASDAQ 1780 312 7.92 86 363
. Bank of Cyprus kynun 80 npoueHTOB akumii  poccuickoro HOHuactpym Poccuickue akuum

6aHKa...nogpobHee Ha c1p. 3

W3meHeHwne, %

Komnauusa  LleHa

. Yuctaa npubbinb poccuinckoro Masnpoma B TpeTbeM kBapTtane 2008 roga AeHb _ Hepena mecAl  CH.I
Bblpocna go 147,2 munnuapga pybnen...nogpobHee Ha c1p. 3 ROSN 126,9 1,9 48,9 11,4 -41,0
GAZP 140 53 59,6 22,5 54,4
- LKOH 1097 6,7 453 21,2 51,2
KaneHpapb co6biTuid SNGS 17,7 1,8 38,5 36,9 -43,8
17-21 Hoa6ps Pesynbtatel HOBATIK MC®O 3a IIK08 ...nosHbiki kaneHaapk Ha cTp 3 GMKN 2820 6,4 68,6 2,3 62,9
SBER 28 0,9 60,4 32,8 73,2

HYDR 0,54 71 35,7 31,4 -
Takxe B 0630pe: VTBR 0,04 31 438 59  -639

OXxuaaHus pbiHKa no OCHOBHbIE CbIPbEBbIE PbIHKU
OLl,eHKa OCHOBHbIX NHAIEKCOB CbIpb€BbIM LLleHaM Chipbe Liewa W3meHeHue, %

OeHb 5paHeit mec 6Mec rop
---1104poCHee Ha CTp. 4 -.-1104poGHee Ha CTp. 5 Hedrs Brent 64,2 -3,4 20 -289 456 -29,1
Hedtb Urals 64,6 0,3 12,5 -254 -41,0 -279
Oxupanmsa pl::;:“::o BaNtoTHLIM MpunoxeHne 3onoto 755 11 00 96 -136 64
Cepe6o 102 04 31 86 -391 -30,8
...nogpobHee Ha cTp. 5 ...nogpobHee Ha cTp. 6 NnaTtua 881 3,5 90 -84 -542 -39,7
Nannaawuit 209 1,5 49 49 -504 -43,7
Hukens 12900 8,0 78 -14,9 -546 -59,9
Mean 4301 52 41 284 -489 42,2
AnoMUHMIE 2109 3,0 00 98 -27,8 -19,6
Lnk 1239 59 7,7 -223 -442 -553
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui
Poccuinckuin pblHOK akumii B Cy660Ty B OTCYTCTBUE WMHOCTPaHHbLIX WUIPOKOB
Bblpoc. NHaekc PTC npubaeun 3,75% un 3akpbincg Ha oTmeTke 802 nyHkTa.
MHgekc MMBB yBenuunnca Ha 4,78% U 3aKOH4YMN OeHb CO 3Ha4deHvem 767
NYHKTOB.

Poccuiickne  nHBECTOpbl  MoKynanwu akumm

NONOXNUTENTIbHOIr0 3aKpbITUA 3apy66)KHbIX nnowagok, OTKPbIBLUMCL YTPOM C

OTeYeCTBEHHbIE nocne
r3MnoM 1 A0 3aKpbITWS TOProB HE CAaBanv No3vLnK.

Cpemy «rony6bix duek» nyylle pbiHka 6binn akummn JIYKOWSTa, Masnpoma,
"MK Hopunbckuit HuKkenbs 1 Pycrungpo.

Bo BTOpOM 3lUEnoHe BbIAENMANCL akumm TaTHedTW, KOTOpble OTKPbIIUCH
pocToM 601ee 4em Ha 30% 1 6MPXU BbIHY>KAEHbI OblIN NPUOCTAHOBUTL TOPIK
no HWM. XOpOLUMI PpOCT AEMOHCTPUPOBAaNM TakxXe akuuMm MeTannypros.
Bymarn HIIMK n Cesepctanu ctanu gopoxe Ha 23% un 20% COOTBETCTBEHHO.
MwupoBble pbIHKU aKuum

Kotuposku akumii CLUA Bo BTOpHUK Bbipocnn. NHpekc Dow Jones Bbipoc Ha
3,28% po 9625,28. Hpekc S&P 500 npubasun 4,08% v 3akpbincs Ha OTMETKE
1005,75 nyHkToB. NHaekc Nasdaq ysenuuuncs Ha 3,12% po 1780,12.

Ha pbiHke akumii CLUA BO BTOpHMK Habnioganocb MNpe3veHTCKOe paru.
Wrpokun 3apaHee oTbirpbiBany nobegy Ob6ambl Ha BbiGOpax, CBA3bIBAA C HUM
Hagexabl Ha ynydweHve cutyauun B akoHomuke CLLUA. Ceon Bknag B pocT
BHOCUSIM HOBOCTW M3 KOPMOPaTUBHOMO cekTopa. B 4yacTHOCTM pocT uUeH Ha
HeTb NOMOr akUMAM HeddTera3oBblX KOMMNaHUMI.

Akuun General Electric pocnv Ha dhoHe HOBOCTEW O TOM, HYTO KOMMNaHUS MOXET
nony4Y1Tb JOCTYN K dhoHAy nomoLum MuHnctepctea cpuHaHcos CLUA.

B ToXe Bpems cTaTucTika, kotopas 6blia MPOMrHOpMpoBaHa MHBECTOPaMu, He
Bcenset onTumuama. MuHmctepcteo Toprosnm CLUA coobLumno o cokpatieHnm
3aKa30B B MPOM3BOACTBE B CEHTAGPE Ha 2,5 npou,.

AsunaTckue nnowagkm yTpom AEeMOHCTPUPYIO POCT Ha hoHe pocTa MHAEKCOB B
CLLUA, a TakxXe HOBOCTSIX O CHUXXEHUSIX CTaBOK MeCTHbIMU LIB.

PbIHOK HedTH

KoTnpoBkn hbloyepcoB Ha HepTb BO BTOPHWK BbIPOCIN Ha ()OHe onaceHue
CHUXXEHUS HepbTedobbI4N.

Mo utoram ToproB Ha NYMEX KoTMpoBKM AekabpbCkux brovepcos Ha WTI
Bblpocnn Ha 10,4% po 70,53 gonnapa 3a 6appesnb. KOTUPOBKK hbio4epcoB Ha
HedpTb Mapku Brent B JloHgoHe Bblpocnu Ha 8,9% po 66,44 pgonnapa 3a
6apperb.

Onpoc, npoeegeHHbIn Dow Jones Newswires, nokasan, 4to HedTegobbHa B
12 ctpaHax OMNEK c kBoTamu Ha go6blvy, B OKTA6pe cokpatunack Ha 150 000
6appenei B geHb, unn Ha 0,5 npoL, No cpaBHEHMIO C NpeabIaYLLYM MeCALEM.
Mapenve ponnapa CLLA Takxe cnoco6CTBOBasio pocTy LiEH Ha HEQTb.

B cpepy pbIHOK HeTV TPaAMLMOHHO OYAeT XAaTb eXeHefenbHble AaHHble O
3anacax HedrenpoaykTos B CLLA, a Takxe 0 cnpoce 1 NpeasioxkeHnn Ha HUX.
AHanNUTUKM NPOrHO3UPYIOT, YTO Ha Hepene 25-31 okTAGPS 3anackbl CbIPOK
Hedptn B CLUA BblpociM Ha 1,2 MnH 6appenei, 3anacbl 6eH3vHa -—
cokpatunuce Ha 500 000 6appernein, a 3anacbl AUCTUIIATOB, BKIOYAOLLMX B
cebs aM3enbHoe TOMIMBO M TOMOYHbIA MasyT, Bblpocnn Ha 1 MiH 6appenen.
CornacHo pesynbtataMm Onpoca, 3arpy>XeHHOCTb HedTenepepadaTbiBaloLLMX
MoOLLHOCTeN Bblpocna Ha 0,4 npoueHTHOro nyHkTa go 85,7 npodu,.

Ha asuarckux nnowjagkax HedpTb KOPpeKTUpyeTcs Mnocrie pocta BO Bpems
amMeprKaHCKOW Ceccum.

Hawwm oxunpaHusa n nporHossbl

CerogHs Mbl OXvpaeM MPOAJOSDKEHUS POCTA Ha POCCUIACKOM PbIHKE aKUMA.
BHelHWIN ¢pOH Ana 3Toro 6naronpuaTHbLIR, a B TO BPeMmsi, NoKa, poCCUMCKue
MHBECTOPbl OTMeYann npa3gHuku ALOP/TOP Ha oTeyYecTBeHHble 6Gymaru
3Ha4YUTENIbHO MOJOPOXaNMN.

BoamoxHo, onpepeneHHyr noaaepXxkKy OoTe4HeCTBeHHbIM aKUUAM  OKaxXeT

4

TWIBAHK
il 1T

AFLT RX Equity

PLZL RX Equity

RTKM RX Equity

SCOH RX Equity

URSI RX Equity

SIBN RX Equity

CHMF RX Equity

NLMK RX Equity

OGKC RX Equity

TATN3 RX Equity

PHIHOK
AR

Jlnpepsl pocta un napeHus Ha MMBB

JNupepsbl pocta u napgeHus Ha PTC

MGNT RU Equity

URSI RUEqity

SBER RU Equity

WBDF RU Equity

ESMO RU Equity

MTSS RU Equity

HYDR RU Equity

LKOH RU Equity

CHMF RU Equity

MTLR RU Equity

05.11.2008
I 0

2



ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

nocnavve npesugeHta ®egepanbHomMy cobpanuio. OfHako, paccyuTbiBaTh Ha
3TOT (PaKTOp MOXHO TONMbKO B TOM cnyd4ae ecnn B pedn [. Mepgsepnesa
AeNCTBUTENBHO NPO3BYHaT HY>XHble PbIHKY cnosa. [oka e poccuickmne pbiHKK
6ynyT oTbIrpbIBaTh N06egy O6ambl Ha Bbibopax npeangeHTa CLLUA.

HoBocTu KOpoTKo

. MuHdvH P® nopcumtan, 4TO 3KCMOPTHAA MOWMHA Ha HedTb ¢ 1 pOekabps  [orkHa
cHuauTbea o $306,5 3a ToHHY € Tekywx $372,2, ogHaKo HeTAHUKU MOryT y6eauTb
B/1ACTN MOMEHSATb 3aKOHbI A1 60nee Pe3KOro ee CHUXKEHUS.

. Bank of Cyprus kynun 80 npoueHToB akuuii poccuiickoro tOHWacTpym 6aHka, 13 Ton-50
KpynHewmx B PP, 3a $576 MunnvMoHos, coobwmn lOHMacTpym 6aHk B cy660Ty.

. Yucran npubbinb poccuiickoro asnpoma B TpeTbeM keapTane 2008 ropga Bblpocna Ao
147,2 munnuappa py6nen ¢ 55,5 munnnapaa B Tpeteem keapTane 2007 roga, cooblimna
MOHOMoNnA.

Uctounuk: Reuters

KaneHgapb cOObITUN.

Jata CobbiTne
17-21 HOsGPS Pesynbtatel HOBATOK MC®O 3a I1IKO8
Hauano nekabps duHaHcoBble pe3ynbTaThl PocHedTn 3a 3K08 no US GAAP
J
W BAHIK
il SERAT
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PbIHOK
AKLIMH

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

OLeHKa OCHOBHbIX UHAEKCOB

AunHamuka PE poccuickoro PTC, uHgekcoB MSCI EM n MSCI World.
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKI[H
O)KVI]J,aHVISl PbIHKa MO CbipbeBbIiM LleHaM
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
PTC
O6beMmbl TOpros Llena, $ W3meHeHnue, %

Komnakus O6bem Makc 38 OBbEM MuH 3a 52 . Makcs3a52  Mum3a52 C Havana

O6vem,$ Teic 52 Hegenu, $ Teic  Heaenu, $ Thic Texywas Hegenu Heaenun Aeke Mec. 3 mec. roga Saron
HedTb 1 ras
[a3npom, ao 1071,39 48 004,76 325,75 5,12 15,65 2,90 6,20 -32,37 -56,07 -63,52 -58,45
JIYKOWN, ao 691,90 43 522,28 93,10 40,00 113,20 24,90 9,46 -30,17 -50,91 -53,45 -55,37
CypryTHedTeras, ao 66,00 14 290,00 5,01 0,65 1,30 0,33 4,76 25,48 -24,67 -46,77 -48,84
CypryTHedTeras, an 0,00 5 088,85 6,61 0,22 0,68 0,17 8,11 -24,53 -48,72 -69,14 -70,15
HK PocHedTb, ao 120,00 9 756,84 5,25 4,65 12,20 2,70 3,23 -27,82 -52,94 -49,83 -44,95
HOBATO3K, ao 0,00 241420 6,00 3,20 9,15 2,70 -23,30  -54,62 -68,60 -64,00 -50,00
PUT3K, 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 1,50 18,33  -62,15 -71,37 -72,05 -61,83
TaTtHedTb, a0 0,00 9 096,90 5,49 1,38 8,01 1,10 23,19 -55,26 -71,43 -71,90 -72,58
TaTtHedTb, an 0,00 839,80 10,50 0,85 3,83 2,00 0,00 -28,57 -47,37 -45,95 -30,31
BawredTb, a0 0,00 478,65 2,32 4,70 18,75 6,05 -19,33 -48,73 -67,73 -63,11 -58,98
BawHedTb, an 0,00 530,65 6,00 2,95 12,10 2,95 -44.,34 -50,83 -70,50 -73,18 -74,89
YepHan metannyprus
Cesepcrarb, ao 99,00 1550,15 4,76 3,60 28,00 3,40 17,65 -62,62 -79,00 -82,36 -83,12
Meuyen, ao 5,10 1803,58 2,79 5,55 45,80 7,15 18,88 -52,11 -59,52 -68,52 -66,00
HINMK, ao 23,75 1651,50 4,18 0,85 5,65 0,63 3,26 -52,50 -79,12 -76,25 -77,27
MMK 0,00 1218,46 0,11 0,20 1,48 0,18 22,22 -68,57 -80,09 -83,08 -83,08
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 941,00 54 233,50 56,50 100,00 316,50 56,50 6,67 -24,25 -53,36 -60,75 -64,81
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 56,00 325,00 55,00 -15,38 -50,89 -57,69 -81,79 -82,70
Montoc 3onoTo, ao 0,00 5 883,00 5,85 15,00 80,00 14,00 25,00 -36,71 -57,45 -56,43 -56,04
SHepreTuka
mppo OrK, ao 49,20 48 338,71 325,25 0,02 0,09 0,01 8,70 -39,39 -69,47 -76,19
WpkyTckaHepro, ao 0,00 1 655,00 14,42 0,30 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 0,03 3,45 -48,28 -76,49 -87,39 -88,33
OrK-3, ao 0,00 755,15 2,70 0,01 0,16 0,01 170,00 -56,45 -83,64 -91,15 -91,29
®PukcmpoBaHHas CBA3b
CunbupbTtenekom, ao 94,54 2 176,34 3,60 0,02 0,13 0,02 0,00 -45,67 -77,36 -86,42 -85,83
CubupbTenekom, an 0,00 490,50 8,00 0,01 0,08 0,01 -9,38 -44,23 -69,79 -82,10 -80,67
LleHTpTenekom, ao 0,00 3421,80 9,60 0,10 0,93 0,20 -16,67 -42,86 -61,17 -78,54 -78,14
LieHTpTenekom, an 0,00 276,90 5,41 0,00 0,64 0,13 -41,96  -41,96 -63,38 -79,10 -77,97
BonraTenekom, ao 25,20 1147,07 5,00 0,70 6,45 0,66 0,00 -53,55 -78,82 -87,73 -87,48
BonraTenekom, an 0,00 709,35 2,80 0,55 4,18 0,60 16,67 -51,72 -68,89 -83,13 -81,58
Poctenekom, ao 0,00 4 268,35 5,02 5,50 12,44 4,50 35,00 10,96 -31,93 -31,06 -18,02
Pocrenekom, an 0,00 620,60 6,75 0,45 3,20 0,58 -23,33 -71,25 -72,88 -81,45 -77,67
C-3 Tenekom, ao 0,00 1790,03 12,13 0,25 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
YpancesiabuHdopM, ao 27,31 2 070,00 5,02 0,00 0,07 0,01 -4,93 -29,95 -71,68 -78,87 -79,52
YpancssiabuHgopMm, 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 0,04 -20,00 -38,46 -69,23 -79,70 -79,22
IOTK, an 0,00 564,00 2,47 0,01 0,15 0,03 -47,50  -55,00 -65,76 -77,82 -75,77
[anbcBs3b, ao 0,00 836,40 7,50 0,56 5,70 0,60 -40,00 -64,71 -86,36 -88,74 -88,02
Nanbceasb, an 0,00 158,34 8,00 0,50 4,51 0,80 -20,00  -55,56 -76,47 -82,22 -81,18
Mo6unbHas cBasn3b
MTC, ao 207,00 10 005,30 7,35 5,20 15,70 2,85 7,22 -43,04 -53,61 -66,12 -61,19
BbiMnenkom, ao 0,00 0,00 0,00 70,00 420,00 420,00
Meauna
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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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMbl TOpros Llena, $ W3meHeHnne, %
Komnarusa O6bem Makc 32 OBbEM MuH 3a 52 Makc3a52  MuH 3a 52 C Havana
OBbem,§ oo 52 Hepenw, $ Thic  Hegenw, $ Thic Terywan® Hepenu Hepenu feHe Mec. 3 wec. roga Saroa
MawmHocTpoeHue
ABTOBa3, a0 0 360,0 3,244 0 2,05 0,795 -7,0 -27,3 -53,5 -55,6 -50,0
AsTOBa3, an 0 608,0 5,25 0 0,78 0,35 -22,2 -46,2 -36,4 -54,2 -30,0
CeBepcrarnb-aBTo, ao 0 7531,8 5 7 67,3 7 25,0 -66,7 -79,8 -81,5 -79,6
A3, ao 53,965 1060,6 4,85 18,5 210 15 11,1 -75,0 -86,7 -88,2 -86,6
A8, an 0 521,0 4,945 15 125,5 10 70,0 -82,1 -82,1 -85,8 -85,0
MNoTpe6utenbCckuit cekTop
INebepnsHckui, ao 0,0 3246,1 8,2 70,0 94,3 75,6 -9,5 -10,3 -7,6 -17,9 -14,0
Marnut, ao 43,0 5826,3 16,0 13,0 56,7 14,0 -12,5 -57,6 -69,6 -72,3 -69,7
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-Bunnb-faxH, ao 0,0 3194,0 8,2 16,0 93,0 13,0 -35,0 -61,2 -80,6 -85,6 -84,1
CepnbMoit KOHTUHEHT, ao 0,0 2791,8 12,5 10,0 28,5 0,6 -97,6 -97,6 -97,7 -97,7 -97,7
TpaHcnopTt 4,45 2,12 -1,9 -15,2 -31,6 -43,2 -39,1
AspodrnorT, ao 0,0 775,3 4,0 21 4,5 21 -1,9 -15,2 -31,6 -43,2 -39,1
AK TpaHcHedTb, an 34,9 4898,0 6,4 335,0 2150,0 240,0 6,4 -44.6 -72,5 -82,6 -82,0
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 1296,2 59099,0 465,8 1,0 4,5 0,6 -0,8 -35,5 -64,4 -75,5 -75,9
C6epbaxk Poccuu, an 0,0 2584,6 3,0 0,3 3,1 0,2 57,5 -66,9 -82,1 -89,5 -89,4
Xumus, HepTexummusa
Ydanedrexum, ao 0,0 412,3 10,9 1.1 4,2 1,2 -7,7 -47,8 -64,7 -65,2 -63,6
Ypankanuii, ao 0,0 6519,5 8,9 43 16,1 31 243 -38,7 -55,3 -41,0 -84
*yKasaHa LieHa NoKynku
MMBB
O6beMbI TOproB LleHa, py6 WN3meHeHune, %
Komnarusa Obem MaKC38 (e 1 i 33 52 Makc3a 52  MuH 3a 52 C Havana
O6bem, Tbic py6 52 He/:;zw, TbiC HeAenu, THic py6 Tekywas Heneny Henen AeHb Mec. 3 mec. rona B3aroa
HedTb 1 ras
[asnpom, ao 5 886,79 56 384,46 1 544,88 139,91 369,50 84,00 4,80 -29,34 -48,79 -59,20 -54,19
JIYKOWN, ao 763,20 23 524,37 263,98 1101,00 2697,30 705,00 6,58 -26,62 -43,42 -46,74 -50,63
CypryTHedTeras, ao 266,31 8 979,87 58,89 17,70 32,48 8,51 1,15 27,54 -13,36 -40,00 -44,55
CypryTHedTeras, an 110,26 3 486,40 42,27 6,56 16,94 4,10 6,79 -6,03 -27,29 -57,81 -60,33
HK PocHedTb, ao 1 055,45 7 619,10 172,55 125,50 291,36 76,00 1,54 -24,61 -47,88 -45,84 -41,81
HOBAT®OK, ao 37,55 986,92 4,65 100,01 217,00 73,41 1,02 -12,14 -44,62 -45,88 -27,93
PUTOK, ao 0,07 19,16 0,00 57,00 262,00 43,10 7,59 -59,29 -67,78 -76,51 -76,99
[a3npom HedTb, a0 53,62 2 254,26 13,18 66,70 192,49 35,02 8,63 -38,81 -54,90 -56,41 -44,32
TatHedTb, a0 145,07 221275 17,99 53,48 193,78 26,21 31,27 -39,57 -61,39 -63,86 -64,32
TaTtHedTb, an 13,87 202,75 0,43 24,97 91,98 16,45 10,58 -46,75 -64,38 -71,30 -68,39
YepHasa meTannyprus
CeBepcrarns, ao 85,97 249,86 0,06 108,56 677,97 68,00 20,64 -60,10 -76,03 -80,60 -81,50
HINMK, ao 12,59 294,23 1,30 31,50 135,40 15,80 26,00 -38,22 -69,87 -68,34 -68,97
MMK 14,37 244,49 0,28 7,14 34,85 4,20 15,52 -51,54 -72,23 -77,34 -79,01
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukens, a 656,40 28 303,28 157,20 2780,00 7 723,00 1 400,00 2,60 -21,56 -46,65 -56,97 -61,73
Kopnopauust BCMIMNO-ABU 0,15 57,58 0,07 1 640,00 8 140,00 1440,00 9,33 -39,71 -49,69 -79,37 -79,19
Montoc 3onoTo, ao 185,32 6 179,90 32,23 608,97 2210,00 301,00 2,81 -9,78 -37,22 -45,97 -45,60
JHepreTuka
mapo OrK, ao 73,44 #H/O #H/O 0,55 2,20 0,36 7,06 -34,53 -64,77 -74,05
OAO WUpkyTckaHepro, ao 4,43 845,02 0,03 9,49 29,95 7,30 -5,10 -31,67 -42,11 -67,83 -63,47
OAO MocsHepro, ao 14,85 187,29 0,25 0,91 6,58 0,66 523 -39,51 -70,99 -84,74 -85,84
OAO OrK-3, ao 1,67 111,07 0,02 0,41 3,84 0,27 18,00 -52,09 -78,89 -88,75 -88,57
U
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMmbl TOpros Liena, py6 W3meHenne, %

Komnarusa OBbem MaKC33 (o 1 i 33 52 Makc3a52  MuH 3a 52 C Havana

O6beM, Thic py6 52 He,c;gm, TbiC Heren, Telc py6 Tekywasn Hepenm Hepenyt AeHb Mec. 3 mec. rona Baroa
®DUKCUPOBaHHasA CBA3b
CubupbTenekom, ao 5,17 179,00 0,56 20,98 159,79 17,00 5,91 -46,36 -72,95 -85,39 -85,10
CubupbTenekom, an 1,80 43,77 0,00 18,10 103,30 15,00 1,74 -44,20 -64,68 -82,43 -81,22
BonraTenekom, ao 14,71 1077,14 5,15 220,11 303,30 150,00 -0,13 16,47 -22,22 -23,74 -9,64
BonraTenekom, an 33,55 2 015,57 10,84 17,00 79,50 13,00 6,32 -15,00 -55,96 -75,55 -73,54
PocTenekom, ao 3,65 111,39 0,08 7,63 48,00 6,80 9,01 -48,72 -66,16 -81,48 -83,08
Poctenekom, an 3,72 109,04 0,09 7,50 31,19 6,98 2,75 -36,16 -51,01 -75,04 -74,49
C-3 Tenekom, ao 62,54 2621,50 28,09 0,36 1,70 0,20 0,84 -23,63 -67,88 -75,90 -77,28
C-3 Tenekom, an 1,44 97,59 0,02 0,26 1,08 0,18 1,56 -22,62 -61,76 -74,31 -72,63
YpancBsiabuHgopm, ao 1,02 21,66 0,00 1,04 5,49 0,68 24,85 -34,91 -65,37 -78,44 -78,79
Ypances3sbuHgopm, an 0,40 7,51 0,00 0,84 3,73 0,72 6,97 -40,56 -56,72 -75,75 -75,18
IOTK, ao 1,00 55,87 0,03 18,15 144,93 14,11 -0,49 -55,75 -79,22 -86,04 -86,28
IOTK, an 0,84 72,53 0,00 17,25 114,00 14,00 3,54 -55,71 -75,36 -84,03 -84,25
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 74,16 2 355,06 7,57 144,50 384,30 80,62 7,84 -38,38 -45,00 -61,72 -56,23
Mob6unbHas cBas3b
MTC, ao 74,16 2 355,06 7,57 144,50 384,30 80,62 7,84 -38,38 -45,00 -61,72 -56,23
Meaua
PBK, ao 1,19 97,03 0,59 40,50 281,99 36,55 6,13 -66,36 -77,31 -84,30 -82,02
MawmHocTpoeHue
AsTOBa3, ao 3,91 204,62 0,38 7,60 51,90 5,70 4,11 -37,65 -68,33 -83,83 -81,30
ABTOBa3, an 2,11 181,84 0,10 3,15 19,48 2,01 2,61 -41,01 -78,20 -82,69 -75,14
CeBepcranb-aBTo, ao 3,15 926,40 9,29 288,00 1 660,00 205,00 8,69 -61,75 -76,83 -78,52 -75,96
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,79 71,79 0,01 2 025,00 2 328,00 1620,00 0,75 -5,37 5,74 -7,95 -11,22
Marnut, ao 10,94 132,34 0,23 387,00 1 388,88 325,00 -5,15 -55,52 -63,71 -69,53 -66,49
Bantuka, ao 0,05 56,63 0,00 399,00 1300,00 300,00 1,01 -50,13 -59,94 -66,89 -66,47
Bumm-Bunne-flanH, ao 0,50 56,94 0,01 530,00 2290,00 319,99 -3,28 -35,29 -60,30 -75,91 -73,69
CepnpbMolt KOHTUHEHT, ao 0,00 309,91 0,18 0,00 730,00 348,15 -26,53  -47,06 -41,32 -43,49 -44,57
TpaHcnopTt
AapocbnoT, ao 1,35 136,24 0,34 59,80 112,00 45,01 -0,57 -5,53 -16,36 -35,63 -28,37
AK TpaHcHedTb, an 46,32 1 880,90 9,88 9 450,00 52 777,00 5811,00 4,42 -43,41 -67,41 -80,64 -80,23
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 3 241,59 0,00 0,00 28,39 109,51 16,77 2,23 -32,52 -58,04 -72,17 -73,29
C6ep6ark Poccuu, an 379,82 0,00 0,00 12,99 76,31 7,50 7,71 -45,47 -68,63 -81,43 -82,15
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

PHIHOK
AR

OdBY baHka SEHUT

M3ameHeHne ctommocTun nas

®oHp (OPBY) Crpartervs CHavana o o ona " + Donspucka s KoacbcpuumeHT
paboTbl . 1 AeHb 1wmec. 6 wmec. 1 roa. r
. roga LeHe, % Lapna
®doHaa
[oxoaHbii ArpeccuBHast -44.67%  -8431% 1570% -38,06% -77,21% -83,21% 37,68 -0,43
YHuBepcanbHbliii YMmepeHHast 13,09% -30,37%  3,45%  -10,72% -28,67% -29,14% 14,52 -0,30
MepcneKTUBHbIi ®OHA MPOMIBOAHLIX  gg 5io)  85949%  1550% -53,00% -82,75% -84,96% 23,20 1,76
WHCTPYMEHTOB
BanioTHbIi ArpeccuBHast -55,94%  -67,42% 18,27% -36,50% -65,16% -66,03% 16,82 -1,72
[oxoaHsbii I ArpeccuBHas -83,27%  -87,28% 16,18% -48,15% -82,32% -86,05% 25,32 -1,45
BeuHble ueHHocTn  /HASKCHbI (OHA -11,40%  -21,09% -2,08% -1896% -23.80% -18,29% 10,64 -0,62
3o10Ta u cepebpa
RTS USD *** WHpekc PTC 43,34% -66,24%  1,93% -3291% -66,14% -65,17% 45,56 0,04
RTS RUR *** WHpekc PTC py6nu 28,40% -63,48% -0,16% -30,44% -62,16% -62,52% 40,46 -0,03
ZETBI-Corp MHpekc obnuraumn 46,54% -2,87% 0,27% -4,02%  -571%  -1,63% 12,71 0,20
3onoTto Kotuposka B LIb PO 14,47% -3,05% -3,69%  -11,74% -4,76% 1,48% 10,84 0,13
Cepebpo KoTuposka B LI P® -22,26%  -23,49%  9,13%  -14,33% -30,49% -21,63% 12,80 -1,01
(*) Hauano pa6otbl ODBY "[oxoaHblir" 1 "YHuBepcanbHbii" - 08.12.2003
Hauano pa6otbl OPBY "BantoTHbin" 1 "MepcnektmBHbIA" - 11.04.2006
Hauano pa6otsl OPBY "OoxogHbin 1" - 24.07.2006
Hauano pabotsl OPBY "BeyHble LieHHOCTH" -09.02.2007
(**) Ecnu B sivelike cTouT "-", 3HAUMT HEQOCTATOYHO CTAaTUCTUYECKMX AaHHbIX
(***) Ans cpaBHeHus ¢ pybnesbiMu cboHaamm ncnonbayetcs uHaekc RTS RUR, ans cpaBHeHus ¢ BantoTHbIM doHaom - RTS USD
oobY "nOXO.CI,H bIn" CTOMMOCTb YMCTbIX aKTUBOB (poHAa "[oxoaHbIN" MIH. py6.
285% | r 3500
250% 4~ - — — == —————————————— A _ L 3000
215% -
+ 2500
180% -
145%4  hdmEe ol ] L 2000
110% -
+ 1500
3/ e A
40% 4 1000
5% -
- 500
-30% -
-65% - 0

OKT SHB anp WOl OKT SAHB anp WION OKT AHB anp Wiofl  OKT  sHB  anp Mion  OKT
04 05 05 05 05 06 06 06 O06 07 ©07 07 07 08 08 08 08

nek03 uoH04 auB05 won05 ¢eB06 asr06 map07 okr07 anp08 Hos 08 mait 09

"[oxoaHbIn" RTS RUR
oodbY "YHMBepcan bHbIN" CTOMMOCTb YMCTbIX aKTUBOB (hoHAa "YHMBepcanbHbIN" MIH. py6.
75% - ¢ 400
[ e ——————. L 350
55% + - — — — — — — - — - — - ——— - ——— e e L 300
45% r 250
35% 4 - — - ———————— e L. | 200

% -
25% - 150

5% - — — — — - e Lo

L 100
5%
| 50

Y% o ___.

Aek03 wuoH04 aHB05 won 05 ¢deB06 aBr06 map07 okr07 anp08 Hos 08 man 09 0

OKT SHB anp WON OKT SHB anp WION OKT SHB anp WION  OKT  AHB  anp WoNn  OKT
04 05 05 05 05 06 06 O6 O06 07 07 07 07 08 08 08 08

"YHuBepcanbHbin" ZETBI-Corp
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

(1] AT “w
O®DBY "BanioTHbIN CTOMMOCTb YNCTbIX aKTMBOB (hoHAa "BantoTHbIN" MnH. aon.
75% - r1e
55% - r14
35% 4 L 12
15% E Sl el — - — - - — (- - (- - ——————— —— — — — — F10
5% L A AN\ __ L8
L i S L6
-45% -4
-65% - f2
anp06 won06 okt 06 ¢es07 wmain07 asr07 pek07 mmapO08 wioH08 ceH08 sHB 09
0
anp WOH aer  OKT fJek deB anp WIOH aer  OKT [Jek heB anp WIOH aBr  OKT
"BantoTHbIN" RTS USD 06 06 06 06 06 07 07 07 07 07 07 08 08 08 08 08
" " -
OBy I'IepcneKTM BHbIN CTOMMOCTb YUCTbIX aKTUBOB (hoHAa "MepcnekTMBHLIA" MIH. py6.
B0% T — = — — mmmmmm o mm — e m o0
77777777777777777777777777777777777777777 t 800
30% -
- - e t 700
10% - | 600
-10% - L 500
-30% A t 400
B0% 4 — — k300
T0% 4 e 200
— - 100
-90% -
anp06 won06 okr06 eB07 wmain07 aer07 pnek07 map08 wioH08 ceH08 sH 0
anp WWH  aer OKT aek d)eB anp WWH aer OKT aek dJEB anp WKWH aer  OKT
" - 06 06 06 06 06 07 07 07 07 07 07 08 08 08 08 08
MepcnekTUBHbINA RTS RUR
OBy " m 1" " 1
HOXOAH bin CTOMMOCTb YUCTbIX aKTMBOB choHAa "[oxoaHbii II" MnH. py6.
¢ 1200
50% +
t 1000
30% 4
10% J t 800
-10% t 600
B L T L 400
T | 200
TO% A — m m m e
0
B MION  CeH HOoA SHB Map Mai Mon  CeH HOoA  SHB  Map  Maih  uon CeH
won 06 Hos 06  eB 07  mait 07 asr 07 Aek 07 map 08  uioH 08 okt 08 SH 06 06 06 07 07 07 07 07 07 08 08 08 08 08
"OoxogHbin 11" RTS RUR
n n
ODBY "Be4Hble LUeHHOCTU CTOMMOCTb YUCTbIX aKTMBOB (hoHAa "BeyHble LleHHOCTU" MIH. py6.
50% 4 r 450
40% 4 o t 400
i
30% ‘.“-l \ L 350
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b 50
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es 07 mait 07 asr 07 Aek 07 map 08 nioH 08 okt 08 SIHB 0
eBMap anp mai MIoH WIoN aBr CeH OKT HOsl Aek siHB (heB Map anp Maii WIOH WION aBr CeH OKT
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

PHIHOK
AR

VIHBECTULUMOHHbLIM [lenapTaMeHT

Poccus, 129110, MockBa, baHHbIM nep, oM 9
Ten. 7 495 937 Q7 37, goaxkc 7 495 937 07 36

WEB: http://www.zenit.ru

Havanshuk [lenapTameqTa
3aM . HavanbH1Ka [enapTameHTa

YnpaBneHvie Npoaa
BanioTHble obnmraumm

Pybnessle oonuraLn

Pybnessle obnmraumm
AHaMTUHECKOE YNpaBneHve
CTpaternsa/KpeanTHbIi aHama

MakposkoHoMuMKa
KpeauTHbIn aHanma

Axumm

Kupunnn Konenosuy
KoHcTaHTuH [ocnenos

CeeTnana Arvesel,
Butanuin Kucenes
Anexcen Kpueonarn

AKLMM
O6nuraum

AnexcaHap Epmak

Bnaoumimp EBctrdpees
HaTanna TonctolwenHa

ropb Hy»xamH

VrlpaBneHme HNOBEPUTENBHOIO YNpaBeHns akTBaMn

[loBepuTEnbHOE YrpaBneHme akT1eamim

bpokepckoe 0bCnyK/BaHme
Bpokepckoe obenyxeaHve

Cepren MaTtowmH
VpuHa Krpeesa
Tumyp MyxameTLmnH

YnpaBeHme opraHn3aLmi 4orOBOro (OMHAHCUMPOBAHMS

Pybnessle oonuraLmm
Pybnessle obnmraimm

Anexcelt banawios
CrenaH EpMonkmH

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

s.agievets@zenit.ru
v.kiselev@zenit.ru
akrivolap@zenit.ru

research@zenit.ru
firesearch@zenit.ru

a.ermak@zenit.ru

v.evstifeev@zenit.ru
n.tolstosheina@zenit.ru

I.nujdin@zenit.ru

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

ibcm@zenit.ru

a.balashov@zenit.ru
stepan.ermolkin@zenit.ru

Kaxpblii aHanuTvK, 3afe/icTBOBaHHbIN B HaNMcaHuM AaHHoro o63opa, NoATBEPXAaeT, HTO BCE MOSIOXKEHWs OTPaXatoT ero CO6CTBEHHOE MHEHMe B OTHOLLEHUN (PMHAHCOBLIX MHCTPYMEHTOB
VN 3MUTEHTOB. BosHarpaxaeHve aHanWTUKOB He CBA3AHO HamnpAMYI0 MM KOCBEHHO C MHEHVSIMU UMW PEKOMEHAALMAMM, M3FI0XKEHHbIMM B AaHHOM 063ope. BaHk 3EHUT He HeceT
OTBETCTBEHHOCTM 3a onepaLyvy TPeTbKX ML, COBEPLLIEHHbIE HA OCHOBE MHEHMUIA aHANNTUKOB, M3MI0XEHHbIX B AaHHOM 0630pe. MHeHue BaHka MoXeT He coBnafaTh C MHEHMEM aHanuTHKa,
N3M10XKEHHbIM B AlaHHOM 0630pe.

MHdbopmauus, npefctasneHHas B 0630pe, OCHOBaHa Ha UCTOYHMKaX, koTopble BaHk 3EHUT npusHaeT HagexHbIMKU, TeM He MeHee, BaHK He HeceT OTBETCTBEHHOCTM 3a ee JOCTOBEPHOCTb
1 nonHoTy. OnucaHus (PYHAHCOBbLIX MHCTPYMEHTOB 1 SMUTEHTOB HE NMPETEeHAYIOT Ha NOMHOTY. [NpoLunbie nokasaTesnn He ABMAIOTCA rapaHTuel CBoero nNoBTopeHus B 6yayliem. O630p He
VMEET OTHOLLIEHWS! K MHBECTULIMOHHBIM LIENSIM MU (OMHAHCOBOW CUTYyaLUun TPeTbUX nuL. Bce MHeHust u pekoMeHaaLmmn, OCHOBaHHbIE Ha NPEACTaBEHHON MH(hOpMaLMKM, COOTBETCTBYIOT
pare Bbixofa 063opa U MOryT 6biTb U3MeHeHbl 6e3 yBegomneHus. O630p NpefoCTaBnfeTCA VCKIMIOUUTENBbHO B MHAPOPMALMOHHBIX LENAX U He ABMSAETCH NPeanoXeHnem KynuTb unm
npoaaTb COOTBETCTBYIOLME (PUHAHCOBbIE MHCTPYMEHTbI. VIHBECTOPbLI AOMKHbI CAMOCTOSATENBHO MPUHUMATbL MHBECTULMOHHbIE PELLEHWS, UCMOMb3ys 0630p NMULLb B Ka4eCcTBe OAHOro U3
CpefCTB, CMOCOGCTBYIOLLMX MPUHATUIO B3BELLUEHHbIX pelueHui. O63op nogrotoBneH baHkom 3EHWT pgna pacnpocTpaHeHus cpegn NpOdeCCUOHAbHbIX YHACTHUKOB pPblHKA U
MNHCTUTYLMOHAMbHBIX MHBECTOPOB. He sBnsioLmMeca NpoteccMoHasbHbIMK YHaCTHKAMU MHBECTOPbI JOSDKHbI UCKaTb BO3MOXHOCTb AOMOMHUTESbHON KOHCYNbTaLuuu nepep npUHATUEM
WNHBECTULMOHHOrO pelueHna. O630p MOXeT cogepXaTb MHOPMaLMIO M peKoMeHpauuy KacaTeflbHO (PUHAHCOBbLIX WHCTPYMEHTOB, HEOOCTYMHbIX ANA MOKYMKW WM Npopaxu
HenpoeccoHanbHbIMKU yHaCTHUKaMM pbiHKa.

BaHk 3EHUT MoxeT BbICTynaTb MapkeTMeNKepoM Mo OAHOMY UM HECKOSTbKUM (PMHAHCOBLIM MHCTPYMEHTaM, YNOMSIHYTbLIM B JaHHOM 0630pe W UMEeTb MO HUM [JIMHHbIE UK KOPOTKME
noauumn. bank S3EHUT Takxe mMoxeT npefocTasnsTh yCnyrn (OMHAHCOBOrO COBETHMKA W BbICTyNaTb OPraHW3aTopoM M aHaeppaniTepoM Mo NpoeKTaM KoprnopaTMBHOMO OMHAHCUPOBaHUS
OfHOW M3 yKa3aHHbIX B 0630pe KOMNaHWMn.

[ononHuTtenbHas MHopMauus 1 ConpoBOAUTENbHAs JOKYMEHTaLMs MOXET ObITb NpefocTaBneHa no 3anpocy. © 2004 baHk 3EHUT.
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