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0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

Poccuiickui pbIHOK akuui

~ Z . 8000 - wny NI PTC ALPITAP  nn 1400
PoccuiickoMy pbIHKY akuuii yaanochb BuHepa yaepXatbCs B MONOXWUTENbHON 30He. MMBE e iy ekC PTC
Mupekc PTC npubasun 3,42% v 3aKOH4MN AeHb co 3HaveHnem 830 nyHKToB. MHaekc e e MMB 1 1200
MMBB nogopoxan Ha 1,08% 1 3aKpbifica Ha OTMETKe 775 MyHKTOB...nogpobHee Ha  © 0007
cTp. 2 + 1000
MupoBbie pbIHKU aKLiA 4000 4
Kotuposku akumii CLUA B cpeny ynanu. ViHgekc Dow Jones cHuauncsa Ha 5,05% po = 800
9139,27 nyHkToB. MIHaekc S&P 500 notepsan 5,27% w 3akpbincs Ha 3HaveHun 952,77 2000 00
nyHkToB. Nasdaq ynan Ha 5,53% fo 1681,64 nyHKTOB...NnogpobHee Ha cTp. 2
PbIHOK HedhTH 0 ‘ ‘ ‘ ‘ ‘ 400
CTOMMOCTb HE(TSAHBIX (DbIOYEPCOB PE3KO CHU3MNACh Ha POHE HEOXMAAHHOro pocTa Gokr  1lokr 160kt 21okT 260kt 310kt 5HoA
3anacoB 6eH3nHa B CLUA...nogpo6Hee Ha cTp. 2
Hawm OXUaaHua N NPOrHo3bl
CerofHa Ha POCCUMCKOM pPbIHKE akuuii BMOMHe oveBuaHa Koppekuus. [Motepwu
OTEYECTBEHHLIX Gymar MOCHE CUMbHOTO POCTa B MPedblOyLiMe AHW MOTYT GbiTb ®oHA0Bble MHAEKCDI
CYLLECTBEHHbIMW...NI04PO6HEEe Ha CTp. 2 UameneHve, %

Wnpekc 3HayeHue
AOH Heaens mMec roa
PTC 830 342 4415 42 634
MMBB 775 1,08 4493 3,1 -59,4
BUSP 37786  -613 844 103 -414
HoBocTu KopoTko BSE 9797 319 832 17,0 49,5
e VHOekc noTpebuTenbckux ueH B PO B okTa6pe 2008 roga cocTasun 0,9 SSEC 1719 234 251 209 689
npoueHTa Mo cpasHeHuto ¢ 0,8 MpoueHTaMu B ceHTA6pe M 1,6 npoueHTa B KOSPI 1087 800 021 -200 -471
okTs6pe 2007 ropa ...nogpobHee Ha ctp. 3 FTSE 4531 2,34 6,79 1,3 -30,0
e Bnageneu OrOKMPYIOLLEro  MakeTa  akuMit  HopuibCKOro  HuKens DAX 5167 21 745 41 340
obbeuHeHHas KomnaHua Pycan HamepeHa obpatutbcs B DepepasbHyto NIKKEI 8878 675 812 -152 454
cny>x6y No OUHAHCOBbLIM PbIHKaM ...NMogpobHee Ha cTp. 3 DJIA 9139 5,05 1,65 82  -331
. Komnanust Connepc nnaHupyet Bbinnatute 549 MnH py6 B BUae OMBUAEHOOB S&P 500 953 527 244 99 373
3a 11108. B nepecyeTe Ha 0fHy akumio 310 coctasnseT 16 pyo6....nogpobHee NASDAQ 1682 -5,53 1,47 97 40,5
Ha cTp. 3 Poccuiickue akummn
W3meHeHwne, %
o Komnanua  LleHa
KaﬂeHAapb co6bITUNA fAeHb  Hepens Mecsl,  CH.L.
17-21 Hoabpsa Pesynbtatel HOBATIK MC®O 3a IIIK08 ...nonHbIi kaneHgaps Ha cTp 3 ROSN 126,2 0.6 a74 15,7 436
GAZP 141 0,6 55,3 1,3 -55,2
LKOH 1097 0,0 39,4 0,8 52,8
TaKkxe B 0630pe: SNGS 18,1 2,3 29,6 73,5 42,8
. 0 GMKN 2990 6,0 78,5 60,7 60,2
XKunpgaHusa pbliHKa no R K
OueHKa OCHOBHbIX UHAEKCOB SBER 2 27 62,2 72 127
u A CbipbéBbiM LileHaM HYDR 0,60 11,5 43,0 10,1 -
...nogpobHee Ha cTp. 4 ...nogpobHee Ha cTp. 5 VTBR 0,04 14 29,3 254 65,1
) OCHOBHbIE CbIPbEBbIE PbIHKU
XngaHus pbiHKa no B THbIM %
Aa P a no sasnto anIJ'IO)KEHVle Chipbe LleHa Wamenenme, %

napam

OeHb 5pHert mec 6 mec rop

Hed1b Brent 61,1 -1,3 -4,2 -27,0 -49,3 -34,5

...nogpobHee Ha cTp. 5 ...nogpobHee Ha cTp. 6 Hetbs Urals 608 5.6 68 208 463 -309

3onoTo 738 03 00 -142 -158 -10,6

CepeGo 103  -0,3 51 68 -390 -34,0

MnatuHa 861 1,2 37 115 -560 -417

Nannagwit 217 4,0 76 99 497 -425

Hukenb 12300 -47 98 -188 -56,7 -61,1

Menb 4070 -54 125 323 -51,6 -450

AntomuHuit 2091 -09 -28 -10,6 -284 -19,9

LivHk 1180 -48 63 -260 -46,8 -56,7
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

PoccuiickoMy pbIHKY akuuii yganocb BYepa yAepXaTbCsi B MONIOXUTENbHON
30He. NHpekc PTC npubaBun 3,42% 1 3aKOHYMN OeHb CO 3HadeHvem 830
nyHkToB. NHaoekc MMBB nogopoxan Ha 1,08% u 3akpbIfica Ha oTMeTKe 775
NYHKTOB.

YTPEHHUA ran pOCCUNCKUX akuui 6bICTPO MCNapwncs, Korga crano MOHATHO,
yTo MHaekcol B CLLUA 6yanyT KoppekTnpoBaTtbcs. Heratmea go6aBunum LeHbl Ha
He(pTb W eBponelrickue nIoLWAAKM, KOTOpbIE CHMXaNMCb B TEYEeHUU BCe
TOoproBon ceccun. BeicTynneHve npesvpgeHta P® nepen denepanbHbiM
cobpaHveM He BO3bIMENO OEeNCTBMA Ha Urpokos, T.K. [. Menoseges B cBoen
peyn mMano yaenun BHUMaHus 3koHoMuke. Cpeam «rony6bix duLlek» XOpoLUni
poCT yganocb npoAeMoHCTpuUpoBaTb Tonbko akuuam MK  Hopunbckui
HWUKenNb, koTopble Npubasunm 6%. B CMW nosiBunack nHpopmaums o ToM, YTO
r-H MNoTaHWH nnaHupyeT [OroBOpUTLCA O MepeodopmieHnM Ha cebs 3anora
akum MK, npuHagnexawmx Pycany, B 3anagHbix 6aHkax. Mo ocTtanbHbIM
3MUTEHTaM JNIMKBUMAHOrO CEKTOpa POCCUMICKMX akuuMid guHamuka 6bina
pasHoHanpaBneHHon. CbepbaHk Bbipoc Ha 2,7%, a BTB ynan Ha 1,4%.
Maanpom npu6asun 0,6%, JIYKOWIT 3akpeincs B Hyne, a PocHedTs noTepsna
0,6% cTOMMOCTMW.

Bo BTOpOM 3LUenoHe 3HauuTenbHO MpubaBunu B LeHe akumm MocaHepro u
MTC, cunbHo ynanu 6ymarn HIIMK.

MwupoBblie pbIHKU aKuum

KotupoBku akumn CLUA B cpepy ynanu. NHpekc Dow Jones cHuaunics Ha
5,05% po 9139,27 nyHktoB. NHpekc S&P 500 notepsn 5,27% 1 3akpbincs Ha
3HaveHun 952,77 nyHkToB. Nasdaq ynan Ha 5,53% fo 1681,64 nyHKTOB.
BbilleAwwaa B cpepy
ctatucTuka. B vactHoctn, nybnukyemble areHTcTBoM ADP  pgaHHble o

Ha aMepukaHCKne WHOEeKCbl oOKasana pJaslieHue,

6e3paboTuLie, OKasanuMCb XyXe OXuaaHui aHanuMTukos. Macna B OroHb
nognunu nHgekc ISM Non-Manf. Comp., koTopblIin onycTuncs o 44,4 nyHKTOB,
BMECTO OXugaembix 47 n.

HeraTvBHbIMW 6bIIM HOBOCTU M3 KOPMopaTMBHOro cekropa. KpynHeawun B
Mupe npoussogutens ctanu Arcelor Mittal 3asBun o cyLecTBEeHHOM CHUXeHue
06BbEMOB MPOU3BOACTBA CBOEW NPOAYKLUMM M3-3a MajeHus LeH u crpoca.
Mapanu B cpedy v akuum 6aHkoB. CunbHble NoTepu noHecnu 6ymaru Citigroup
n Bank of America. MNnoxon ot4eT Ambac o6pyLLMA KOTUPOBKM CTPaxoBLLMKa
no4tu Ha 40%.

A3unaTckve MnoLafkM CerofHs MOCAyLIHO crepytoT 3a uHaekcamun B CLUA,
Hecsi cepbe3Hble notepu. AnoHcku nHaekc NIKKEI napaet 6onee 4em Ha 6%,
nHauiickuin SENSEX pelueseeT Ha 3%, kutanckmin SHCOMP — Ha 2,5%.
PbIHOK HedTH

CTOMMOCTb HEe(PTAHBIX (PbIOYEPCOB PE3KO CHU3MNACh HA (POHE HEOXMAAHHOro
pocTa 3anacoB 6eH3unHa B CLLA.

Mo utoram ToproB Ha NYMEX KoTMpoBKM AekabpbCkux dbrovepcos Ha WTI
ynanu Ha 7,4% po 65,30 gonnapa 3a 6appenb. KOTMPOBKM (hbloYepcoB Ha
HedTb Mapku Brent cHuamnuce Ha 7,4% po 61,87 gonnapa 3a 6appernsb.
OCHOBHbIM MOBOAOM [AN1 KOPPeKUMM HedTaHbIX LeH crana nybnukaums
HdaHHbIX 0 3anacax oT MwuHuctepctea aHepreTukn CLUA. 3anacel 6eH3vHa B
cTpaHe Ha Hefene 25-31 okTa6ps Bbipocin Ha 1,1 MNH 6appenen. AHaNUTUKK
oxuganu, 4To 3anacel ynagyt Ha 600 000 6appenen, Tak Kak Cnpoc ocTtaeTcs
HVXe YpOoBHel npedblayLLero roga.

Ha asuarckux nnowjagkax LeHbl Ha HetpTb NPOJOIKAIOT CHUXAIOTCS.

Hawwm oxunpaHusa n nporHossbl

CerofHsl Ha POCCMINCKOM PbIHKE akUMI BronHe o4eBuaHa Koppekuus. [Notepu
OTe4eCTBEHHbIX Bymar nocne CunbHOro pocTa B NpeaplayLine gHM MoryT 6biTb
cyLecTBeHHbIMU. BoamoxHo ecnn eBponerickue 6arkun (ELIB n Bank AHrnum)
CHU3AT CBOW CTaBKM B npefdenax OXWOAHWA 3TO OKaXeT onpefeneHHbIn
NONOXUTESbHBIA 3PEKT HA HACTpoeHne UrpokoB. OaHako, BMOJSIHE BEPOSITEH
CLEHapuin TOro, Y4TO CHWXEHWe CTaBOK NPMBEAET K CUIIbHOMY POCTy Aonnapa,
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Jlnpepsl pocta un napeHus Ha MMBB

NLMK RX Equity

SNGSP RX Equity:

RTKM RX Equity:

PLZL RX Eqllity

OGKE RX Equity

SIBN RX Equity

VTEL RX Equity

HYDR RX Equity

MTSI RX Equity

MSNG RX Equity

JNupepsbl pocta u napgeHus Ha PTC

ESMO RU Equity

URSI RU Equity

WBDF RU Equity

SCON RU Equity

OGKE RU Equity

SBER RU Equity

GMKN RU Equity

MTSS RU Equity

TRNFP RU Equity

HYDR RU Equity
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

a, CrepoBaTenbHO, [aBfeHWe Ha HedTsHble KOTUPOBKW YCWIWUTCS, YTO He
Urpaet Ha pyKy OTeYeCTBEHHOMY PbIHKY aKLMA.

HoBocTu KOopoTKo

. MHpekc notpebutensckux ueH B PO B okTabpe 2008 ropga coctasun 0,9 npoueHta no
cpaBHeHwuio ¢ 0,8 npoueHTamu B ceHTabpe 1 1,6 npoueHTa B okTa6pe 2007 roga, coobwmn
VHTepdakc co CCbINKOM Ha HeHasBaHHbI MCTOYHMK. C HaYana ropa MHMNAUMa coctasuna
11,6 npoueHTa.

. Bnapeney 6nokupytoLlero naketa akumini Hopunbckoro Hukensi o6befMHEeHHas KOMNaHus
Pycan Hamepena obpatutbcs B depepasnbHyto Cnyx6y Mo (PMHAHCOBLIM  pPblHKam C
TpeGoBaHVeM NMPOBEpUTb 3aKOHHOCTb AEWCTBUI HOpHMKens, ycreBLIero BbIKynuTb akLuu
Ha 26 MunnnappoBs pyonei, npexae Yem cyf 29 oKTabps "samoposun” 3Ty npoueaypy.

. Komnanua Connepc nnaxupyeT Bbinnatite 549 mMnH py6 B Buae aveuaeHpos 3a 1M108. B
nepecyeTe Ha OfHy akuumio 310 coctasnseT 16 py6. Mo utoram 2007 r. KomnaHus
BbiNNa4ynBana aueuaeHapl B pasmepe 19,7 py6. Ha akumo. Byepa Ha MMBBE opHa akuus
KoMmnaHum ctouna 294 py6.

Uctounuk: Reuters

PHIHOK
AR

KaneHgapb cOObITUN.

[aTta CobblTne
17-21 Hos6ps Pesynbtatel HOBAT3K MC®O 3a 111K08
Hauyano nekabps PuHaHcoBble pe3ynbTaTthl PocHedTn 3a 3K08 no US GAAP
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OueHKa OCHOBHbIX UHAEKCOB

AnHamuka PE poccuiickoro PTC, uHgekcoB MSCI EM n MSCI World.
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

OxunpaHunsa PbIHKa MO CbipbeBbIiM LleHaM
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
PTC
O6beMbl TOpros Llena, $ W3meHeHnue, %

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

O6vem,$ Tbic 52 Hegenu, $ Teic  Heaenu, $ Toic Texywas Hegenwu Heaenun Aere Mec. 3 mec. roga Saron
HedTb 1 ras
[asnpom, ao 2 238,70 48 004,76 325,75 5,10 15,65 2,90 6,20 -32,37 -56,07 -63,52 -58,45
JIYKOWN, ao 4 395,27 43 522,28 93,10 39,20 113,20 24,90 9,46 -30,17 -50,91 -53,45 -55,37
CypryTHedTeras, ao 2 868,40 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 0,23 0,68 0,17 8,11 -24,53 -48,72 -69,14 -70,15
HK PocHedTb, ao 1 069,50 9 756,84 5,25 4,55 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 2,10 8,01 1,10 23,19 -55,26 -71,43 -71,90 -72,58
TaTtHedTb, an 0,00 839,80 10,50 0,95 3,83 2,00 0,00 -28,57 -47,37 -45,95 -30,31
BawredTs, 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
YepHasa metannyprus
CeBepcrarb, ao 124,06 1550,15 4,76 3,90 28,00 3,40 17,65 -62,62 -79,00 -82,36 -83,12
Meuyen, ao 0,00 1803,58 2,79 6,25 45,80 7,15 18,88 -52,11 -59,52 -68,52 -66,00
HINMK, ao 105,00 1651,50 4,18 0,95 5,65 0,63 3,26 -52,50 -79,12 -76,25 -77,27
MMK 90,00 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 1281,25 54 233,50 56,50 107,00 316,50 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 19,00 80,00 14,00 25,00 -36,71 -57,45 -56,43 -56,04
SHepreTuka
mppo OrK, ao 217,70 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 2785,65 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 17,80 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 17,00 3421,80 9,60 0,13 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 0,00 1147,07 5,00 0,80 6,45 0,66 0,00 -53,55 -78,82 -87,73 -87,48
BonraTenekom, an 0,00 709,35 2,80 0,60 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 0,28 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
Ypancesi3abuHdopM, ao 0,00 2 070,00 5,02 0,01 0,07 0,01 -4,93 -29,95 -71,68 -78,87 -79,52
YpancesiabuHgpopM, 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 258,04 10 005,30 7,35 5,75 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 1,50 10,90 1,50 -62,50 -72,48 -81,01 -85,65 -83,61

U
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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 11 67,3 7 25,0 -66,7 -79,8 -81,5 -79,6
A3, ao 100 1060,6 4,85 20,05 210 15 11,1 -75,0 -86,7 -88,2 -86,6
A8, an 32 521,0 4,945 13 125,5 10 70,0 -82,1 -82,1 -85,8 -85,0
MNoTpe6utenbckuit cekTop
INebepnsHckui, ao 0,0 3246,1 8,2 71,0 94,3 75,6 -9,5 -10,3 -7,6 -17,9 -14,0
Marnut, ao 21,6 5826,3 16,0 14,0 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
CenbMoit 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 22,0 775,3 4,0 21 4,5 21 -1,9 -15,2 -31,6 -43,2 -39,1
AK TpaHcHedTb, an 78,0 4898,0 6,4 360,0 2150,0 240,0 6,4 -44.6 -72,5 -82,6 -82,0
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 4019,1 59099,0 465,8 1,1 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 34 16,1 31 243 -38,7 -55,3 -41,0 -84
*yKasaHa LieHa NoKynku
MMBB
O6beMbI TOproB LieHa, 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 11 888,10 56 384,46 1 544,88 141,50 369,50 84,00 4,80 -29,34 -48,79 -59,20 -54,19
JIYKOWN, ao 3019,36 23 524,37 263,98 1 100,01 2697,30 705,00 6,58 -26,62 -43,42 -46,74 -50,63
CypryTHedTeras, ao 676,00 8 979,87 58,89 17,93 32,48 8,51 1,15 27,54 -13,36 -40,00 -44,55
CypryTHedTeras, an 508,24 3 486,40 42,27 6,30 16,94 4,10 6,79 -6,03 -27,29 -57,81 -60,33
HK PocHedTb, ao 2462,18 7 619,10 172,55 127,00 291,36 76,00 1,54 -24,61 -47,88 -45,84 -41,81
HOBAT®O3K, ao 56,97 986,92 4,65 99,15 217,00 73,41 1,02 -12,14 -44,62 -45,88 -27,93
PUTOK, ao 0,02 19,16 0,00 59,52 262,00 43,10 7,59 -59,29 -67,78 -76,51 -76,99
[a3npom HedTb, a0 124,53 2 254,26 13,18 71,00 192,49 35,02 8,63 -38,81 -54,90 -56,41 -44,32
TatHedTb, a0 0,00 221275 17,99 0,00 193,78 26,21 31,27 -39,57 -61,39 -63,86 -64,32
TaTtHedTb, an 9,03 202,75 0,43 25,00 91,98 16,45 10,58 -46,75 -64,38 -71,30 -68,39
YepHasa meTannyprus
CeBepcrarns, ao 179,66 249,86 0,06 109,00 677,97 68,00 20,64 -60,10 -76,03 -80,60 -81,50
HINMK, ao 61,51 294,23 1,30 28,00 135,40 15,80 26,00 -38,22 -69,87 -68,34 -68,97
MMK 44,68 244,49 0,28 8,50 34,85 4,20 15,52 -51,54 -72,23 -77,34 -79,01
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 3493,10 28 303,28 157,20 2999,98 7 723,00 1 400,00 2,60 -21,56 -46,65 -56,97 -61,73
Kopnopauust BCMIMNO-ABU 5,30 57,58 0,07 1604,00 8 140,00 1440,00 9,33 -39,71 -49,69 -79,37 -79,19
Montoc 3onoTo, ao 195,51 6 179,90 32,23 593,00 2210,00 301,00 2,81 -9,78 -37,22 -45,97 -45,60
JHepreTuka
mapo OrK, ao 256,18 #H/O #H/O 0,60 2,20 0,36 7,06 -34,53 -64,77 -74,05
OAO WUpkyTckaHepro, ao 1,88 845,02 0,03 9,50 29,95 7,30 -5,10 -31,67 -42,11 -67,83 -63,47
OAO MocsHepro, ao 41,30 187,29 0,25 1,06 6,58 0,66 523 -39,51 -70,99 -84,74 -85,84
OAO OrK-3, ao 0,00 111,07 0,02 0,00 3,84 0,27 18,00 -52,09 -78,89 -88,75 -88,57
U
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMbl TOpros Llena, py6 W3meHeHnne, %

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 10,23 179,00 0,56 22,65 159,79 17,00 5,91 -46,36 -72,95 -85,39 -85,10
CubupbTenekom, an 3,66 43,77 0,00 18,97 103,30 15,00 1,74 -44,20 -64,68 -82,43 -81,22
BonraTenekom, ao 25,74 1077,14 5,15 214,51 303,30 150,00 -0,13 16,47 -22,22 -23,74 -9,64
BonraTenekom, an 45,46 2 015,57 10,84 16,75 79,50 13,00 6,32 -15,00 -55,96 -75,55 -73,54
PocTenekom, ao 5,76 111,39 0,08 7,76 48,00 6,80 9,01 -48,72 -66,16 -81,48 -83,08
Poctenekom, an 3,66 109,04 0,09 7,50 31,19 6,98 2,75 -36,16 -51,01 -75,04 -74,49
C-3 Tenekom, ao 133,10 2621,50 28,09 0,37 1,70 0,20 0,84 -23,63 -67,88 -75,90 -77,28
C-3 Tenekom, an 4,76 97,59 0,02 0,25 1,08 0,18 1,56 -22,62 -61,76 -74,31 -72,63
YpancBsiabuHgopM, ao 0,69 21,66 0,00 1,02 5,49 0,68 24,85 -34,91 -65,37 -78,44 -78,79
Ypances3sbuHgopm, an 0,94 7,51 0,00 0,85 3,73 0,72 6,97 -40,56 -56,72 -75,75 -75,18
IOTK, ao 1,69 55,87 0,03 19,64 144,93 14,11 -0,49 -55,75 -79,22 -86,04 -86,28
IOTK, an 0,82 72,53 0,00 17,18 114,00 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 161,99 2 355,06 7,57 160,49 384,30 80,62 7,84 -38,38 -45,00 -61,72 -56,23
Mo6unbHas cBas3b
MTC, ao 161,99 2 355,06 7,57 160,49 384,30 80,62 7,84 -38,38 -45,00 -61,72 -56,23
Meaua
PBK, ao 4,46 97,03 0,59 43,00 281,99 36,55 6,13 -66,36 -77,31 -84,30 -82,02
MawmHocTpoeHue
AsTOBa3, ao 3,10 204,62 0,38 7,80 51,90 5,70 4,11 -37,65 -68,33 -83,83 -81,30
ABTOBa3, an 5,61 181,84 0,10 2,86 19,48 2,01 2,61 -41,01 -78,20 -82,69 -75,14
CeBepcranb-aBTo, ao 0,68 926,40 9,29 306,49 1 660,00 205,00 8,69 -61,75 -76,83 -78,52 -75,96
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 1,76 71,79 0,01 2 022,00 2 328,00 1620,00 0,75 -5,37 5,74 -7,95 -11,22
Marnut, ao 4,87 132,34 0,23 397,99 1388,88 325,00 -5,15 -55,52 -63,71 -69,53 -66,49
banTtuka, ao 0,21 56,63 0,00 405,00 1 300,00 300,00 1,01 -50,13 -59,94 -66,89 -66,47
Bumm-Bunne-flanH, ao 5,32 56,94 0,01 508,00 2290,00 319,99 -3,28 -35,29 -60,30 -75,91 -73,69
CepnpbMolt KOHTUHEHT, ao 8,88 309,91 0,18 392,48 730,00 348,15 -26,53  -47,06 -41,32 -43,49 -44,57
TpaHcnopTt
AapodroT, ao 4,12 136,24 0,34 58,97 112,00 45,01 -0,57 -5,53 -16,36 -35,63 -28,37
AK TpaHcHedTb, an 151,18 1 880,90 9,88 10 100,00 52 777,00 5811,00 4,42 -43,41 -67,41 -80,64 -80,23
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 9 304,31 0,00 0,00 28,60 109,51 16,77 2,23 -32,52 -58,04 -72,17 -73,29
C6ep6ark Poccuu, an 840,41 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 hd el ] 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 W L 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 AW N\ __ 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% -
- - — R 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% - — — 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
20% | ‘/W‘« i Jm A ;‘\\‘H \;“ﬂ F 300
i / Y ,
10% -| | M / :‘;U VTV \ L 250
A /
0% 71| , kﬂ"JW [ i L 200
v o T |
-10% AR
t 100
-20% -
b 50
-30% 4
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
BeuHble LiEHHOCTH 30M0TOB L5 P® — CEPEBPO LI 07 07 07 07 07 07 07 07 07 07 07 08 08 08 08 08 08 08 08 08 08
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

PHIHOK
AR

VIHBECTULUMOHHbLIM [lenapTaMeHT

Poccus, 129110, MockBa, baHHbI 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

YnpaBneHve opraHn3aLmi orOBOro (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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