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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

Poccuiickui pbIHOK akuui

ot > 8000 7 5w NI PTC ADPTAP  nn - 1400
Poccuitckuin peiHOK akuuin B4epa Bbipoc. MHaeke PTC npubasun 6,83% v 3akpbincs MMBB e 1 ekC PTC
Ha oTmeTke 813 nyHkToB. Haekc MMBB ysennunnca Ha 2,15% 1 3aKOH4MN [ieHb COo e 111G MMBB 1 1200
3HaYeHneM 742 NyHKTa...1o4pobHee Ha CTp. 2 6000 ~
MVIpOBbIe PbIHKM aKuynun + 1000
KOTMPOBKM aMepUKaHCKMX akLmiA N0 MTOram TOProB ynanu. 4000+ 800
NHpekc Dow Jones no utoram Topros ynan Ha 0,82% po 8870,54 nyHKkTa. VHOekc I
S&P 500 cHuausca Ha 1,27% po 919,21 nyHkta. NHpekc Nasdaq ynan Ha 1,86% no 2000 - 4 600
1616,74 nyHKTa...nogpobHee Ha cTp. 2
PbIHOK He*-ru 0 T T T T T —- 400
DbloYepcbl HA HEPTb 3aKPbINUCh C NOBbILLIEHNEM Ha (hOHe coobLLeHUs 13 KuTas. 100kt 150kt 200kt 250kT 30 0kT 4 HoA 9 HoA
Mo ntoram Topros Ha NYMEX KoTupoBku aekabpbcknx dbtoyepcos Ha WTI Bbipocnu
Ha 2,2% po 62,41 gonnapa 3a 6apperns...nogpooHee Ha cTp. 2
Hawun oxunaaHusa n MPOrHo3bl >
POCCUCKWI PbIHOK aKLMii CErOfHs1, CKOPEe BCEro, OTKPOBTCS CHUKEHUEM. MPUUMHOM OHAOBblE NHAEKChI
3TOro craHeT nageHve mHgekcoB B CLUA n A3um, a Takxe uUeH Ha HedTb. M3-3a UsmeHeHme, %
npasaHukos Topros B CLUA cerogHs He 6yaer...nogpo6Hee Ha cTp. 2 Unnexc 3uauenue
OH Hegensi  Mec ron
PTC 813 683 507 38  -64,1
MMBBE 742 215 1,31 59  -60,8
BUSP 36776 030 385 33 428
BSE 10083  -431 516 42  -467
HoBocTu KopoTko SSEC 1858 090 88 7,1  -650
e [pubbinb HoBaTak Bblpocna B rogoBOM McdMcneHuu Ha 11 npoueHToB KOSPI 1143 -084 091 79 426
...noapo6Hee Ha cTp. 3 FTSE 4404 089 -089 120 -30,2
e Yucras npubbinb KoMMaHWM POCTenekoM, paccyuTaHHasi mo POCCUICKUM DAX 5026 176 0,03 106 357
cTaHgapTam, cHuaunacb 3a geaTb Mecsues 2008 roga Ha 22 npoueHTta NIKKEI 8799 -3,11 -3,46 6,3 -43,5
...[10Apo6Hee Ha cTp. 3 DJIA 8871 082 -482 50 32,0
S&P 500 919 4,27 487 22  -368

. Poccuiickas aBTomob6unectpoutensHas rpynna [A3 B noHeaeNbHUK
BO306HOBUSIA NPUOCTAHOBIIEHHOE M3-3a Kpu3nca Npon3BoACTBO...104pobHee NASDAQ 1617 1,86 -635 20  -385

Ha cTp. 3 Poccumnckue akumm

W3meHeHwne, %
Komnauusa  LleHa

KaﬂeHAapb cobbITUI fAeHb  Hepens Mecsl,  CH.L.

18 HoA6pst PeaynbTaThl CeBepctanu no MCPO 3a IIIK08 ...nosHbi kaneHgapbs Ha cTp ROSN 120,0 6.2 -3.6 1.7 -45.8
3 GAZP 137 49 3,1 73 57,3
LKOH 1081 1,9 5,0 6,2 51,8
SNGS 16,9 3,8 3,1 58,0 -44,7
Takxe B o630pe: GMKN 2787 2,4 5,1 76,7 63,4
o) SBER 31 8,2 9,5 5,1 70,7
OueHKa OCHOBHbIX UHAEKCOB XunaHus pbiHka no HYDR 0,57 23 13,5 6,7 -

CbIpbeBbIM LieHaMm VTBR 0,04 1,5 -3,6 21,1 65,7

...noApo6Hee Ha cTp. 4 ...noApo6Hee Ha cTp. 5 OCHOBHbIE CblpbeBble PbIHKN

WU3meHeHune, %

OxupaHus pblHKa No BaJIlOTHbIM I'IpVIHO)KeHVIe Cbipbe Llena Tone 5 pmeh  wee  6wmee ron

napam HedTs Brent 57,2 -31 -13,9 -228 -54,4 -386

...no,qpoéHee Ha cTp. 5 ...no,qpoéHee Ha cTp. 6 Hedtb Urals 56,8 2,3 11,7 -23,4 -52,7 -374

3onoTto 746 -0,1 -2,3 -12,3 157 -10,4

Cepebo 10,2 0,0 -0,3 1,2 -39,4 -341

MnatuHa 841 -1,9 -1,2 -15,3 -59,7 -413

Nannagun 224 1,1 5,7 159 -494 -39,9

Hukenb 11305 3,0 -5,4 -71 -57,6 -66,6

Meab 3875 3,2 -5,3 -19,1 -52,2 -449

AnomuHuiA 1985 1,3 -3,1 -10,4 -31,2 -23,9

LnHk 1105 1,3 -5,6 -23,8 -48,7 -59,5
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccuiickuin pbiHOK akumi Buepa Bbipoc. MiHgekc PTC npubasun 6,83% u
3akpbuics Ha oTMeTke 813 nyHkToB. MHgekc MMBE yBenuuuncsa Ha 2,15% u
3aKOHYMI AeHb CO 3HaYeHnem 742 nyHKTa.

OnNTMMM3M Ha 3apybexHbIX nioliafkax B CBA3M C 3asBNEHVUAMU KUTaNCKUX
BrnacTen nepepancs OTe4eCcTBEHHbIM MrpokaM. PocTy nomorano noBbilleHue
ueH Ha cbipbe. Cpean «rony6bix ULIEK» BHOBb OTIMHMAUCH aKLuK
C6epbaHka, Bblpocwime Ha 8,2%. BaHk nony4un ot rocygapctea 300 mnppg
py6. Hennoxyio pAvHamMuKy [eMoHCTpupoBann 6ymarv rocyfapCTBEHHbIX
HeTera3osbIx KoMnaHun. asnpom npubasun 4,9%, PocHedTb — 6,2%. YyTb
CKPOMHee cmoTpenuch  akuyu  JIYKOWIla, Belpocwme Ha 1,9% 1
CyprytHedoTerasa, npuéasusimne 3,8%. POCT LUeH Ha Mefdb U HUKeNb MOMOr
6ymaram MK HopunbCKuii HUKenb, KOTopble nogopoxanu Ha 2,4%. Xyxe
pbIHKa 661K akuun BTB, 3akpbiBLumnecs poctoM Ha 1,5%.

Bo BTOpOoM 3lwenoHe wuHBecTopbl ckynanu akumm HOBATOKa Ha doHe
nyénvkaumm XopoLuer OTYEeTHOCTM KomnaHun. CunbHo ynann 6ymaru
YpankanMa Ha OnaceHusiX, YTO KOMMaHUM MOryT ObiTb MpPeabABIeHb
NpeTeH3nn 3a o6pyLIeHne pyaHMKa.

MwupoBble pbIHKU aKuum

KOTMPOBKN aMepUKaHCKUX akLmMii No UToram TOpros ynanw.

MHgekc Dow Jones no utoram ToproB ynan Ha 0,82% po 8870,54 nyHkTa.
MHpekc S&P 500 cHuauncsa Ha 1,27% po 919,21 nyHkTa. Miipekc Nasdaq ynan
Ha 1,86% po 1616,74 nyHKTa.

B oTcyTCTBME BaXHbIX CTATUCTUHECKUX [AaHHbIX WMHBECTOPbl U3-3a OKeaHa
CKOHLIEHTpVpOBanM CBOM YCUNIMS Ha pasbope Mpo6iemM B KOPMopaTUBHOM
cekTope, a MMEeHHO aBTOMOBUNECTPOUTENBHOM N 6aHKOBCKOM. Akuun General
Motors pyxHynu B4Yepa Ha 23% Ha MpednonoXeHuu cneumannucToB U3
Deutsche Bank 0 BO3MOXHO 6aHKPOTCTBE KOMMaHUM U3-3a OTCYTCTBUSA
CpeacTB Ans huHaHCUpOBaHWA CBOEN AesTeNbHOCTU. B 6aHKOBCKOM cekTope
Heratms npuwwun ot Barclays Capital, npegynpegveieM 0  KBapTasbHbIX
ybbITKax Bnepsble 3a 10 ner.

OnpepeneHHylo NOAAEPXKY PbIHKY OKasbiBano cooblieHne u3 Kutas o
noafepXKe CBOel 3KOHOMMKe Ha $586 Mnph, ogHako 3anana MrpokoB
XBaTWNO He [OMr0 U OHW YCOMHWANCH, Y4TO AENCTBMSA NOAHEeOeCHOW CMOryT
NoMOYb 3aMeAsIEHNIO Crpoca No BCemMy MuUpy.

AsunaTckve nnowagku nocne OYypHOro pocTa HakaHyHe KOppekTupytoTcs,
opveHTMpysacb Ha napeHne wuHpekcos B CLUA. CHuxeHnvne B cpepHem
coctaBnsieT okono 3%. Jlydwe pbiHka cmoTputcs kutanckun  SHCOMP,
Tepsaowmnn meHee 1%.

PbIHOK HedTH

®bloyepcbl HA HedTb 3aKPbUIMChL C MOBbILLEHWEM Ha (OHE COOOLLEeHVs K3
Kuras.

Mo utoram ToproB Ha NYMEX KoTupoBKkM AekabpbCkux brovepcos Ha WTI
BbIpOCNN Ha 2,2% pfo 62,41 gonnapa 3a 6appenb. KOTMPOBKU OeKabpbCKuX
obtodepcoB Ha HedpTb Mapku Brent Bbipocnn Ha 2,9% po 59,08 ponnapa 3a
6apperb.

HedTaHbIX  Tpenpgepos BOOXHOBMNA coobuleHne Bnacted Kutaga o
nogaepxaHuwe cBoell 3KOHOMMKM. CpefcTBa nnaHMpyeTca HanpasuTb Ha
passuTME WHMPACTYKTypbl CTpaHbl, &, CnepoBaTeNbHO, CMPOC Ha Cbipbe
[OJMKEH MOBbLICUTLCS.

Ha Toprax B A3uu LieHbl Ha HedpTb KOPPEKTUPYIOTCS MOCe BYepaLlHero pocra,
a TaKkxe pearmpys Ha yKpensieHme aMepuKaHCKON BanoTbl.

Hawwm oxunpaHusa n nporHossbl

Poccuickuii pbiIHOK akumiA CEropHs, CKOpee BCEro, OTKPOETCS CHDKEHWEM.
MpuynHon atoro crtaHeT nageHue nHoekcos B CLLUA n A3um, a Takxe LeH Ha
HeTb. M3-3a npaspgHukoB ToproB B CLLUA cerogHs He 6ydeT, nmoaTomy Ans
OTeYeCTBEHHbIX UFPOKOB KYKNoBoAoM 6yayT nHeecTopbl u3 Esponsl.
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PHIHOK
AR

Jlnpepsl pocta u napeHus Ha MMBB

SCOH RX Equity
RBCI RX Equity:
AFLT RX Equity

OGKC RX Equity
IRKT RX Equity:
SIBN RX Equity

TATN3 RX Equity

NLMK RX Equity

SBERP03 RX
Equity

NOTK RX Equity

-5 0 5 10

JNupepsbl pocta u napgeHus Ha PTC

URKA RU Equity

SPTL RU Equity

AFLT RU Equity

ESMO RU Equity

URSI RU Equity

GMKN RU Equity

MTSS RU Equity

SBER RU Equity

WBDF RU Equity

SBERP RU Equity
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

CerogHsi

aBTOPUTETHLI  MccnepoBaTensckui  mHetutyt ZEW B 13.00

ony6r|v|KyeT WHOEKC HaCTpOeHUA 3KOHOMWUCTOB U MeHeOoXepoB EBpOSOHbI, He

UCKIO4YeH

0 4TO B OTCYTCTBME APYroli BaXHOW CTATUCTUKU YHACTHWKW PbIHKA

6ynyT OTbIrpbIBaTH NMOKa3aTesb 3TOro MHAEKCa.

HoBocTu KopoTKo

Mpubbinb  KpynHeWLwlen 4YacTHOM rasofpobbiBarolien komnanum B Poccum  HosaTak,
OTHOCALL@ACS K aKLMoHepaM KOMMaHUM 1 paccuimTaHHas no ctaHaapTtam IFRS, Beipocna B
rofoBOM ucHMcneHun Ha 11 npoueHToB B TpeTbeM kBapTane 2008 roga v okasanach BbilLe
NPOrHO30B aHaNUTUKOB, KOTOPble OXMAaanM pocTta Ha 6,0 NpoLeHToB
YucTasn npubbinb KpynHEWLLEero pOCCUICKOro onepaTtopa AanbHen CBA3M KOMNaHun
PocTenekoM, pacciuTaHHas Mo POCCUICKUM CTaHAapTaM, CHU3MNACh 3a [eBATb MecALeB
2008 roaa Ha 22 npoueHTta Ao 6,93 munnuapaa pyoénen, coobLumna KoMnaHus B
noHeaenbHuK.
Poccuiickas aBTOoMoGunecTpoutenbHas rpynna A3 B noHeAenbHMK  BO306HOBMNA
NPUOCTAHOBMEHHOE W3-3a KpWU3UCa MPOW3BOACTBO  NErkUX KOMMEPHECKUX MaLLWH, HO
oTkasanacb OT Bbinycka "aseneit” BNpoK U 3arnycka HOBbIX MOLENeW.

Uctounuk: Reuters

PHIHOK
AR

KaneHpapb cO6bITUN.

[ata

CobbiTne

18 HosGps

Hauyano nekabps

Pesynbtathl CeBepcranv no MC®O 3a 11IK08

duHaHcoBble pesynbTaTthl PocHedTn 3a 3K08 no US GAAP
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PbIHOK
AKLIMH

OueHKa OCHOBHbIX UHAEKCOB
AunHamuka PE poccuickoro PTC, uHgekcoB MSCI EM n MSCI World.

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AR
O)KVI]J,aHVIﬂ PbIHKa MO CbipbeBbIiM LleHaM
1000 - 18 -
125 4 HedTu-Brent 3onoto Cepe6po
115 - 950 4 16 -
105 - e >
95 900 - 14
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O)KVIJJ,aHVIﬂ PbiHKa NO BaJIOTHbIM Napam
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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 1419,11 48 004,76 325,75 5,07 15,65 2,90 8,88 0,00 -49,06 -63,45 -60,75
JIYKOWN, ao 369,16 43 522,28 93,10 39,70 113,20 24,90 3,36 -11,70 -47,51 -54,02 -56,28
CypryTHedTeras, ao 831,95 14 290,00 5,01 0,63 1,30 0,33 9,09 65,00 -13,16 -46,77 -49,15
CypryTHedbTeras, an 0,00 5088,85 6,61 0,22 0,68 0,17 2,00 -11,30 -47,42 -68,52 -69,55
HK PocHedTb, ao 46,00 9 756,84 5,25 4,30 12,20 2,70 10,84 6,98 -46,39 -51,92 -49,17
HOBATO3K, ao 0,00 241420 6,00 3,30 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, ao 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 0,85 3,83 0,90 -55,00 -55,00 -71,15 -75,68 -71,88
BawredTs, a0 0,00 478,65 2,32 4,00 18,75 4,40 -6,38 -41,33 -72,50 -73,17 -72,84
BawHedTb, an 5,00 530,65 5,00 2,50 12,10 2,50 -5,66 -52,83 -73,96 -77,27 -78,99
YepHan metannyprus
Cesepcrarb, ao 107,70 1550,15 4,76 3,63 28,00 3,40 9,41 -40,48 -78,12 -83,60 -83,74
Meuyen, ao 0,00 1803,58 2,79 6,50 45,80 7,15 18,88 -52,11 -59,52 -68,52 -66,00
HINMK, ao 26,25 1651,50 4,18 0,95 5,65 0,63 5,00 -19,23 -75,00 -73,75 -75,58
MMK 0,00 1218,46 0,11 0,20 1,48 0,18 36,36 -45,45 -71,43 -76,92 -77,94
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 498,00 54 233,50 56,50 105,00 316,50 56,50 11,11 80,33 -42,11 -58,49 -64,46
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 18,00 80,00 14,00 25,00 -36,71 -57,45 -56,43 -56,04
SHepreTuka
mppo OrK, ao 66,30 48 338,71 325,25 0,02 0,09 0,01 2,33 5,26 -64,23 -73,81
WpkyTckaHepro, ao 0,00 1 655,00 14,42 0,33 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 0,00 2 176,34 3,60 0,02 0,13 0,02 7,98 -39,31 -75,25 -85,33 -84,70
CubupbTenekom, an 0,00 490,50 6,00 0,00 0,08 0,01 -17,24  -25,00 -75,00 -85,19 -84,31
LleHTpTenekom, ao 0,00 3421,80 9,60 0,10 0,93 0,17 -15,00 -41,38 -66,00 -81,76 -81,42
LieHTpTenekom, an 0,00 276,90 5,41 0,10 0,64 0,13 -41,96  -41,96 -63,38 -79,10 -77,97
BonraTenekom, ao 0,00 1147,07 5,00 0,75 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 -7,14 -35,00 -71,11 -84,34 -83,33
Poctenekom, ao 0,00 4 268,35 5,02 5,30 12,44 4,50 35,00 10,96 -31,93 -31,06 -18,02
Pocrtenekom, 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 23,72 1790,03 12,13 0,28 1,90 0,30 -25,25 -33,56 -68,85 -82,51 -84,26
C-3 Tenekom, an 0,00 589,05 2,83 0,21 1,27 0,36 -16,28  -38,30 -53,85 -70,00 -68,97
YpancesiabuHdOopM, ao 0,00 2 070,00 5,02 0,01 0,07 0,01 -4,93 -29,95 -71,68 -78,87 -79,52
YpancesiabuHgpopMm, 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 0,03 0,22 0,04 -20,00 -38,46 -69,23 -79,70 -79,22
HOTK, 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 0,00 607,00 7,50 0,70 5,70 0,60 -40,00 -64,71 -86,36 -88,74 -88,02
Nanbceasb, an 0,00 158,34 8,00 0,60 4,51 0,80 -20,00  -55,56 -76,47 -82,22 -81,18
Mo6unbHas cBasisb
MTC, ao 57,00 10 005,30 7,35 5,45 15,70 2,85 14,00 -5,00 -52,10 -62,87 -61,22
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, $ U3meHeHnue, %
Komnarusa O6bem Makc 32 OBbEM MuH 3a 52 ., Makc3a52  Muw3a52 C Havana
OBbem,§ oo 52 Hepenw, $ Thic  Hegenw, $ Thic Texywas Hepenu Hepenu feHe Mec. 3 wec. roga Saroa
MawmHocTpoeHue
ABTOBa3, a0 0 360,0 3,244 0,1 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 8,75 67,3 7 10,0 -64,5 -78,0 -79,6 77,1
A3, ao 0 1060,6 4,85 19 210 15 0,0 -64,9 -84,8 -88,2 -86,6
A8, an 0 521,0 4,945 13 125,5 10 -11,8 -84,2 -84,2 -87,5 -86,7
MNoTpe6utenbckuit cekTop
INebepsHckui, 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 15,0 5826,3 15,0 14,1 56,7 14,0 3,4 -42,3 -62,5 -70,3 -68,9
Bantuka, ao 0,0 501,3 6,3 12,0 51,0 27,0 -10,0 -23,9 -37,9 -46,0 -43,8
Bumm-Bunnb-faxH, ao 9,6 3194,0 8,2 19,0 93,0 13,0 46,2 -20,8 -62,0 -78,9 -76,7
CenbMoit KOHTUHEHT, ao 0,0 2791,8 12,5 12,5 28,5 20,0 -18,4 -21,3 -24,0 -22,8 -23,8
TpaHcnopTt 4,45 2,12 0,0 -5,8 -29,3 -43,2 -38,9
AspodrnorT, ao 127,2 775,3 4,0 2,0 4,5 21 0,0 -5,8 -29,3 -43,2 -38,9
AK TpaHcHedTb, an 0,0 4898,0 6,4 325,0 2130,0 240,0 11,7 -35,5 -66,2 -80,6 -79,9
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 5788,8 59099,0 465,8 1,2 4,5 0,6 15,7 -4,6 -52,1 -71,8 -72,3
C6epbaxk Poccuu, an 8,2 1770,0 3,0 0,3 3,1 0,2 58,7 -16,7 -66,7 -83,3 -83,4
Xumusn, 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
Ypankanuit, ao 162,0 6519,5 89 2,0 16,1 31 -29,3 -32,3 -62,2 -58,3 -34,3
*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 11 989,81 56 384,46 1 544,88 135,63 369,50 84,00 2,15 5,65 -44,28 -60,44 -57,74
JIYKOWN, ao 2162,85 23 524,37 263,98 1 085,50 2697,30 705,00 2,12 -4,46 -40,91 -47,49 -51,52
CypryTHedTeras, ao 575,99 8 979,87 58,89 17,00 31,98 8,51 3,34 63,43 -8,11 -42,37 -44,10
CypryTHedTeras, an 290,92 3 486,40 42,27 6,10 16,67 4,10 3,78 -1,12 -32,15 -60,76 -61,98
HK PocHedTb, ao 2212,56 7 619,10 172,55 118,20 291,36 76,00 4,33 13,87 -42,56 -48,99 -46,53
HOBAT®O3K, ao 34,54 986,92 4,65 102,61 217,00 73,41 8,01 12,76 -39,42 -44,48 -28,48
PUTOK, ao 0,01 19,16 0,00 55,40 262,00 43,10 -5,93 -49,63 -67,79 -77,17 -77,63
[a3npom HedTb, a0 86,71 2 254,26 13,18 70,00 192,49 35,02 6,06 7,69 -46,36 -54,25 -44,36
TatHedTb, a0 250,13 221275 17,99 57,80 193,78 26,21 6,64 1,23 -56,00 -60,95 -61,52
TaTtHedTb, an 9,75 202,75 0,43 26,30 91,98 16,45 3,99 -20,04 -60,75 -69,77 -66,71
YepHasa meTannyprus
CeBepcrarns, ao 140,03 249,86 0,06 98,00 677,97 68,00 2,63 -35,74 -76,34 -82,48 -82,50
HINMK, ao 61,65 294,23 1,30 27,00 135,40 15,80 7,06 -15,60 -72,74 -72,87 -73,11
MMK 5,71 244,49 0,28 9,10 34,85 4,20 6,56 10,45 -59,28 -71,11 -71,65
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukens, a 1 553,17 28 303,28 157,20 2755,00 7 645,88 1 400,00 0,88 74,59 -39,25 -57,35 -63,85
Kopnopauust BCMIMNO-ABU 1,94 57,58 0,07 1581,00 8 036,00 1440,00 4,70 -35,73 -50,58 -80,11 -79,73
Montoc 3onoTo, ao 201,90 6 179,90 32,23 539,00 2210,00 301,00 0,94 15,17 -39,91 -52,17 -53,04
JHepreTuka
Mppo OrK, ao 113,76 #H/O #H/O 0,57 2,20 0,36 0,89 5,96 -61,68 -72,96
OAO WUpkyTckaHepro, ao 4,38 845,02 0,03 9,50 29,95 7,30 2,70 -1,07 -40,06 -67,79 -64,15
OAO MocsHepro, ao 10,84 187,29 0,25 1,05 6,56 0,66 4,59 -4,64 -64,38 -82,31 -83,58
OAO OrK-3, ao 3,11 111,07 0,02 0,40 3,84 0,27 -2,45 -45,18 -77,94 -89,16 -88,97
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
CwvbupbTenekom, ao 3,46 179,00 0,56 21,30 158,50 17,00 -1,84 -5,08 -72,51 -85,17 -86,35
CubupbTenekom, an 12,61 43,77 0,00 15,70 103,30 15,00 1,95 -21,89 -67,40 -84,76 -84,32
BonraTenekom, ao 28,06 107714 5,15 200,99 303,30 150,00 0,27 16,85 -27,44 -30,36 -15,28
BonraTenekom, an 36,40 2 015,57 10,84 16,50 79,50 13,00 0,92 6,93 -51,47 -76,27 -74,88
PocTenekom, ao 2,95 111,39 0,08 7,50 47,50 6,80 -0,01 -28,58 -67,25 -81,80 -84,04
Poctenekom, an 1,46 109,04 0,09 7,44 31,19 6,97 2,14 -26,01 -52,45 -75,26 -75,47
C-3 Tenekom, ao 76,84 2621,50 28,09 0,35 1,67 0,20 1,46 27,01 -65,30 -76,83 -78,93
C-3 Tenekom, an 5,81 97,59 0,02 0,24 1,08 0,18 -0,42 0,00 -63,04 -76,48 -75,86
YpancBsiabuHgopM, ao 0,26 21,66 0,00 0,93 5,49 0,68 -5,10 -20,38 -68,46 -80,63 -82,62
Ypances3sbuHgopm, an 0,05 7,51 0,00 0,84 3,73 0,72 2,44 -23,64 -54,59 -75,86 -76,86
IOTK, ao 1,31 48,68 0,03 20,49 144,93 14,11 7,22 -16,37 -75,89 -84,24 -85,31
IOTK, an 1,83 72,53 0,00 18,00 114,00 14,00 2,33 -36,51 -74,21 -83,33 -83,90
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 134,47 2 355,06 7,57 149,00 384,30 80,62 2,86 -4,49 -43,04 -60,53 -58,61
Mo6unbHas cBas3b
MTC, ao 134,47 2 355,06 7,57 149,00 384,30 80,62 2,86 -4,49 -43,04 -60,53 -58,61
Meaua
PBK, ao 3,14 97,03 0,59 38,50 281,99 36,55 -3,75 -57,74 -78,61 -85,08 -83,15
MawmHocTpoeHue
AsTOBa3, ao 2,92 204,62 0,38 7,87 51,90 5,70 -1,25 -7,41 -60,65 -83,26 -80,64
ABTOBa3, an 2,33 181,84 0,10 2,62 19,48 2,01 0,00 -31,23 -79,77 -85,60 -79,32
CeBepcranb-aBTo, ao 0,78 926,40 9,29 287,49 1 660,00 205,00 8,36 -46,76 -75,49 -78,56 -76,24
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,00 71,79 0,00 2 070,00 2 254,00 1620,00 2,22 20,98 6,87 -5,91 -8,73
Marnut, ao 4,79 132,34 0,23 400,02 1 388,88 325,00 2,04 -42,03 -58,76 -68,50 -66,24
banTtuka, ao 1,66 56,63 0,00 410,00 1 300,00 300,00 2,50 -41,35 -55,48 -65,98 -66,12
Bumm-Bunne-flanH, ao 4,77 56,94 0,01 520,00 2290,00 319,99 1,07 -13,33 -54,19 -76,36 -73,82
CepnpbMolt KOHTUHEHT, ao 1,68 309,91 0,18 346,00 730,00 300,00 -4,66 -49,12 -45,60 -45,69 -50,57
TpaHcnopTt
AapocproT, ao 5,38 136,24 0,34 56,49 112,00 45,01 -1,38 -10,90 -20,99 -39,19 -35,07
AK TpaHcHedTb, an 100,61 1 880,90 9,88 9 050,00 52 689,00 5811,00 -2,17 -15,42 -63,37 -81,45 -81,40
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 6 747,62 0,00 0,00 30,66 109,51 16,77 6,46 -2,79 -48,69 -69,94 -70,87
C6ep6ark Poccuu, an 673,39 0,00 0,00 13,55 76,31 7,50 6,11 -3,21 -61,94 -80,63 -81,29
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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
20% | ‘/W‘« i Jm A ;‘\\‘H \;“ﬂ F 300
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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

VIHBECTULUMOHHbLIM [lenapTaMeHT

PHIHOK
AR

Poccus, 129110, MockBa, baHHbIM nep, oM 9
Ten. 7 495 937 Q7 37, goaxkc 7 495 937 07 36
WEB: http://www.zenit.ru

HavanbHuk HenapTamMeHTa
3aM.HavanbHnKa [JenapTaMeHTa

YnpaBneHne npoaax
BanioTtHele obnuraumm

Pybnessie obnuraumm

Pybnessie obnuraumm
AHannTuyeckoe ynpagneHue
CTpaTerna/kpeauTHbIN aHanma

MakpoaKoHOMMKa
KpeauTHbIi aHanms

AKLAN

Kvipnnn Konenosmy
KoHcTaHTuH Iocnenos

CeeTnaHa Arvesel|
Butanun Kucenes
Anexcert Kprsonan

AKUAN
O6bnurauum

Anekcanap Epmak

Bnagummp EBcTndbees
HaTtanvs ToncTowenHa

Virope Hy»xamH

\/rlpaBneHme OOBEepUTEeNbHOTO yrpaBneHna aktnpamMm

LosepnTensHoe ynpasneHve akT1samm
Bpokepckoe obcnykmBaHmne
Bpokepckoe 0b6cnyxmBaHve

Cepreit MaTiolmH
VpvHa Knpeesa
Trmyp MyxameTwnH

YnpaBneHne opraHnm3aunu oNrororo hUHaHCUpPOBaHUS

Pybnessie oonuraummn
Pybnessie oonuraumm

Anekcen banawos
CrenaH EpMonkmn

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

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

ibcr@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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