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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

Poccuinckuit pbIHOK akumi D —— AIPTOP . — 1400
Poccuiickuii pbIHOK akuuii 3aBepLunSl BYEpaLLUHIO Ceccuio 06BanioM KOTUPOBOK. MMBE e G PTC
WHpekc PTC pyxHyn Ha 10,67% v 3akpbiica Ha oTmeTke 726 nyHkToB. Mingekc MMBB e e MMB 1 1200
ynan Ha 12,64%...nogpo6Hee Ha cTp. 2
MVIpOBbIe PbIHKM aKuynun + 1000
DOoHA0BbIE MHAEKCHI MO uToram Topros B CLUIA BO BTOPHVK ynanm. 4000 ~

6000 -

WHpekc Dow Jones ynan Ha 1,99% po 8693,96 nyHkTa. VMiHgekc S& P 500 notepsn N 800
2,2% n 3akpbinca Ha yposHe 898,96 nyHkTa. MHgekc Nasdaq 3aBepLumn TOproByto 2000 - Y 600
ceccuio napgeHnem Ha 2,22% u 3akpblncsa Ha oTmeTke 1580,90 nyHKTa...nogpobHee Ha
cTp. 2 0 ‘ ‘ ‘ ‘ ‘ 400
PbIHOK HechM 130kt 18 0KT 23 0KT 28 0KT 2HOA 7 Hosl
®bloyepcbl Ha HedTb MO UTOram TOProB ynanu HWxe OTMeTKu B 60 gonnapos 3a
6appernb...nogpobHee Ha cTp. 2
Halum oXxupaHus n nporHo3bl o
Ecrv ®COP pacT npepnucaHne oTKpbITb CErofHsi TOPrvl, TO HE UCKIIOYEH CRabbii OHAOBbIE NHAEKCDI
POCT KOTUPOBOK, T.K. CUTyauusi Ha asvaTckuMxX nnowjagkax ynydwiaercsa. Tem He WsmeHenve, %
MeHee, NHBECTOPbl BYEpa He yCnenu oTbirpaTb eLle OAMH HeraTvB...nogpobHee Ha Unnexc 3uauenue
crp. 2 AOH Heaens mMec roa
PTC 726 10,67 -9,53 14,1  -67,6
MMBB 648 12,64 1553 7,5  -657
BUSP 37262 1,32 7,44 46 39,4
BSE 9782 0,59 -3,34 71 47,8
SSEC 1842 0,10 4,61 79 645
HoBocTu KopoTko
KOSPI 1129 0,01  -448 91 413
e LleHTpobaHk P® K KOHUy AHA BO BTOPHMK MpU3HANCa B pacLUMpeHuu FTSE 4247 -3,57 847 80 -33,0
Kopugopa 6uBantoTHOW KOP3UHBI ...N1o4gpobHee Ha cTp. 3 DAX 4762 525 9,79 48 -39,0
. Poccuiickuin  LleHTpo6aHk MpeanpuHan HoBble Liarw no crabunusaumm NIKKEI 8696 1,29 -8,67 5,1 -42,8
CUTyauun Ha (PUHAHCOBOM pbiHKe P®, HanpaBneHHbIE HA CHYXXEHWNE YPOBHS DJIA 8694 1,99  -968 29 -33,1
OTTOKa Kanutana u caepXuBaHune UHPNauumn ...nogpobHee Ha cTp. 3 S&P 500 899 220 1062 00 375
. Yuctas npubbinib POCCUMINCKON Aesenonepckon komnanum PTM B aHBape- NASDAQ 1581 2,22 11,19 -42  -388

mioHe 2008 roga no MC®O ynana Ha 59,2 npoueHTa...nogpobHee Ha cTp. 3 Poccuinckue aKLun

W3meHeHwne, %

Komnauusa  LleHa

KaﬂeHAapb cobbITUI fAeHb  Hepens Mecsl,  CH.L.
18 Hos6ps PeaynbTathl Cesepcrant no MC®O 3a KO8 ...nomHbIi kanenaaps Ha ctp  ROSN 1038 135 -182 34 529
3

GAZP 17 14,6 16,5 -8,4 -63,5
LKOH 968 -10,5 11,8 16,0  -56,1
SNGS 15,3 -9,6 13,9 42,9 -49,3
TaK)Ke B 0630 De: GMKN 2451 -12,1 13,1 55,4 -67,8
OXMAaHUS PbIHKa NO SBER 27 12,4 -4,9 16,8 745
OLieHKa OCHOBHbIX UHAEKCOB P HYDR 0,5 13,1 -8,0 7.3 -
CbIpbEeBbIM LieHaM VTBR 004 19 77 6.7 -69,5
...nogpo6Hee Ha cTp. 4 ...NMogpo6Hee Ha cTp. 5 OCHOBHbIE CblpbeBble PbIHKN
WU3meHeHune, %
OXuaaHUA pbiHKa NO BanioTHbIM MpunoxeHne Cuipee loma —
napam Hedto Brent 557 01 10,1 -249 -547 -39,5
...nogpoéHee Ha cTp. 5 ...nogpoéHee Ha cTp. 6 Hedtb Urals 53,3 -6,1 17,1 -281 -55,6 -41,3
3onoto 737 07  -05 13,3 -165 72
Cepe6o 98 1,0 -47 23 427 317
Mnatvna 840 21 37 154 -60,1 -39,5
Nannaawit 218 02 -07 128 -50,5 -40,3
Hukens 10705 53 17,0 -121 -599 -68,4
Meas 3640 61 154 -240 -551 -48,2
AntomnHmit 1948 1,9 7,6 121 -325 -254
Lnkk 1110 05 104 -234 -485 -59,3

]
M BAHK
il SEFIT




BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccuinckuin - pblIHOK — akuuii - 3aBepLUMn  BYEPaLLUHIOK Cceccuio  o6BasioM
KoTMpoBOK. MHpekc PTC pyxHyn Ha 10,67% u 3akpblica Ha OTMeTKe 726
nyHkToB. lhgekc MMBB ynan Ha 12,64%.

MoBogoM AnA HeratweBa CTano napeHve 3apyoexHbIX MHAEKCOB U LeH Ha
He(pTb, HO rMaBHbIM MHULMATOPOM O6Bana KOTUPOBOK OTEYECTBEHHbIX aKuui
crtan UB, nogHaBwmMi 6uBantoTHy0 Kop3uHy Ha 30 Kon. [Nogo6Hble aencTens
LleHTpo6aHka cTanv curHanom Ans MHBECTOPOB, YTO B POCCMINCKON SKOHOMMKM
BCE HACTONMbKO MMOXO, YTO yAepXuBaTb KypCc pybna  CTaHOBUTCSH
HEeBO3MOXHbIM.  [leicTBua 6aHKka nownum B pas3pe3  YTBEePXAEHUAM
npeacrasuTenen BnacTu, 4To AesBanbBaumMmM He 6ygeT. Takum ob6pasoMm, y
UrpoKoB ObIIO MOAOPBAHO AOBEPME K MpaBUTENbCTBY M €ro Crnoco6HOCTU
npeoponeTb PUHAHCOBLIN KPU3UC.

[MoTepun «rony6bix dulek» B4yepa B cpegHem coctasunu ot 10% po 14%. Bo
BTOPOM 3LLENIOHE Takxe npeobnaganv npoaaxu.

MwupoBble pbIHKU aKuum

®doHpoBble HAEKCHI NO nToram Toproe B CLLA BO BTOPHKK ynanu.

MHpekc Dow Jones ynan Ha 1,99% po 8693,96 nyHkTta. MiHgekc S& P 500
notepsan 2,2% W 3akpblics Ha ypoBHe 898,96 nyHkTa. WHoekc Nasdaq
3aBepLuUn TOProBylo Ceccuio nageHuem Ha 2,22% W 3akpblici Ha OTMETKe
1580,90 nyHkTa.

HeratmBHble HOBOCTM MpuUWIM  BYepa W3 KOPMOpaTMBHOrO  CcekTopa.
KpynHenwas mupoBas ceTb KodelH Starbucks coobimna, 4TO OTKpOeT
MeHbLLE, YeM MNaHMpoBasnochb, HOBbIX KOMEeeH-MarasuHoB 3a npefenamu
CLUA un3-3a cokpalleHus npubbinn B 4-M (hMHAHCOBOM KBapTane. American
Express nogana 3asBKy Ha TpaHcdopmaumio B 6aHKOBCKYIO XONAWHIOBYIO
KOMMaHWio. DTN [EeNcTBMS ObINN COYTEHbl Kak MpY3biB K MPaBUTENbCTBY O
nomown. lMpogomkunocb paeneHuwe Ha akuum General Motors. Y4yacTHUKM
PblHKa YyBEpeHbl, 4TO €CMN KOMMaHWN He OKaXeT MOMOLLb rocyfapcTBo, TO
aBTONpoM3BOAMTENlb 06AHKPOTUTLCS.

A3unaTckre NNoLaaKu CerogHs CHMXaloTCs, HO 605ee yMepeHo, YeM MHOEKChbI
B CLUA. Ha 6upxax Kutas u UHgumn gaxe HabniogaeTcsa pocT.

PbIHOK HedTH

®Dbtoyepchbl HA HePTb NO UTOram TOProB ynanu Hke oTMETKM B 60 gonnapos
3a 6appernb.

Mo utoram ToproB Ha NYMEX KoTMpoBKM AekabpbCkux derovepcos Ha WTI
ynanun Ha 4,9% po 59,33 ponnapa 3a 6appenb. KOTUPOBKM OeKabpbCKUX
obtodepcoB Ha HedpTb Mapku Brent cHuaunuce Ha 6% po 55,71 gonnapa 3a
6apperb.

VHBecTopbl, BOCMPWHAB  MoHa4any nnaH  KATaucKMi  Bnacted  no
CTUMYNNPOBAHNIO 3KOHOMWKW C OMTMMW3MOM, MpOaHanu3vpoBaBs CUTyauuio,
peLumnnu, 4To Nofo6Hble OeWCTBUA CBUOETENbCTBYIOT O 3aMeafieHun TemnoBs
pocTa MPOMBILLAEHHOCTM MOAHE6ECHON, YTO CTano CUrHanoM K npopaxam
HedpTAHbIX thbrodepcoB. VX npeanonoxeHnsa 6biiv NOATBEPXAEHb! AaHHBIMU
no nmnopty Kntas, KOTopble yKa3biBann Ha €ro CHKEHMe.

Ha Toprax B A3un cerofgHs yTpoM LieHbl Ha HedTb XOTb U €nabo, HO pacTyT.
Hawwm oxunpaHusa n nporHossbl

Ecnn ®COP pact npegnucaHve OTKPbITb CErofHs TOPru, TO HE WCKIIO4YeH
cnabbll  poOCT KOTMPOBOK, T.K. CUTyauusi Ha asuvaTtCKkux nnoljagkax
yny4dwaeTcs. Tem He MeHee, MHBECTOPbI BYEpa He ycrenu oTbirpaTh eLle oanH
HeraTuB, a UMEHHO NOBbILLEHME cTaBok poccuiickum LIB. C yyeTom Toro, 4to B
POCCUICKON 3KOHOMMKE cenyac WuTak MpobnemMbl C Kpegutamun U ux
CTOMMOCTBIO, AeWCTBUS 6aHka BpsA v 6yayT Cnoco6CTBOBATb YNy4LLEHWIO
cuTyaumu.

HoBocTu KOopoTKo

. LleHTpo6aHK P® K KOHLY AHA BO BTOPHUK NPU3HANCS B pacLUMpeHun kopugopa
6MBaNOTHOM KOP3MHbI Ha 30 Koneek B KaXayro CTOPOHY
. Poccuiickuin  LleHTpo6aHk npeanpuHAn HoBble Larn no crabunusauum cutyaumn Ha

4

TWIBAHK
il 1T

PHIHOK
AR

Jlnpepsl pocta u napeHus Ha MMBB

NLMK RX Equity

SIBN RX Equity

TRNFP RX
Equity

SCOH RX Equity
GAZP RX Equity
RBCI RX Equity
MMBM RX Equity
OGKE RX Equity
MSNG RX Equity

AFLT RX Equity

-10 -5 0

JNupepsbl pocta u napgeHus Ha PTC

SCON RU Equity

NLMK RU Equity

MTSS RU Equity

SBER RU Equity

GMKN RU Equity

VTBR RU Equity

WBDF RU Equity

SBERP RU Equity

TATN RU Equity

MSNG RU Equity
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

(UHaHCOBOM pbiHKe P®, HanpaBneHHble Ha CHWXEHWe YPOBHA OTTOKa Kkanutana wu
CAepXuBaHWe WHMNALMK, NOBbICUB KpeauTHble M [eno3vTHble cTaBku. CunbHee Bcero,
cpasy Ha fBa NPOLIEHTHbIX MyHKTA, BLIPOCIIM CTaBKM MO onepauyvsM "BasioTHbI cBom".

. Yucrasn npmbbinb poccuinckon aesenonepckort komnanmm PTM B sHBape-utoHe 2008 roga
no MC®O ynana Ha 59,2 npoueHTa o $34,73 munnuoHa ¢ $85,15 MunnmoHa rogom paxee,
cnepyeT U3 oT4eTa KOMNaHWUN.MCTOYHUK:

Reuters

HaTta CobbiTne
18 HosGps Pesynbtatbl CeBepcranv no MC®O 3a 11IK08
Hauyano pekabps duHaHcoBble pe3ynbTaThl PocHedTn 3a 3K08 no US GAAP
J
W BAHK
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PbIHOK

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

OLeHKa OCHOBHbIX UHAEKCOB

AunHamuka PE poccuickoro PTC, uHgekcoB MSCI EM n MSCI World.

MSCI World

20

MSCI EM
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKI[H
O)KVI]J,aHVIﬂ PbIHKa MO CbipbeBbIiM LleHaM
1000 - 18 -
125 4 Hedpb-Brent 3onoto Cepe6po
154 950 16 4
105 - e >
95 900 - 14
85
850 - 12 4
75 4
65 T T 800 T T 10 T
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==@==Mecs Hasag “=@==Tekywe ==@==|\lecaL Hasag ==@==Tekylme ==@==|\lecsaL Ha3ag ==@==Tekylme
O)KVIJJ,aHVIﬂ PbiHKa NO BaJIOTHbIM Napam
1,45 - 28,0
EUR/USD 113 JPY/USD RUB/USD
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
PTC
O6beMbl TOpros Llena, $ M3meHeHnue, %

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 913,13 48 004,76 325,75 4,32 15,65 2,90 -15,05 -15,05 -59,04 -68,95 -66,65
JIYKOWN, ao 204,17 43 522,28 93,10 35,00 113,20 24,90 -11,13 -21,52 -54,77 -59,14 -61,15
CypryTHedTeras, ao 117,50 14 290,00 5,01 0,56 1,30 0,33 -11,36 46,25 -20,95 -52,82 -54,93
CypryTtHedTeras, an 0,00 5 088,85 6,61 0,19 0,68 0,17 2,00 -11,30 -47,42 -68,52 -69,55
HK PocHedTb, ao 234,50 9 756,84 5,25 3,75 12,20 2,70 -15,22 -9,30 -54,97 -59,24 -56,91
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 19,50 9 096,90 5,49 1,90 8,01 1,10 14,71 -10,14 -65,49 -67,77 -68,55
TaTtHedTb, an 3,18 839,80 3,18 0,85 3,83 0,85 -5,56 -57,50 -69,64 -77,03 -74,24
BawredTb, 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 0,00 530,65 5,00 2,50 12,10 2,50 -5,66 -52,83 -73,96 -77,27 -78,99
YepHan metannyprus
Cesepcrarb, ao 36,30 1 550,15 4,76 3,05 28,00 3,40 -2,42 -41,92 -78,00 -83,99 -84,13
Meuyen, ao 0,00 1803,58 2,79 575 45,80 7,15 18,88 -52,11 -59,52 -68,52 -66,00
HINMK, ao 45,50 1651,50 4,18 0,40 5,65 0,63 -17,14 -33,08 -79,29 -78,25 -79,77
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 93,00 54 233,50 56,50 88,00 316,50 56,50 -15,45 52,46 -49,01 -64,91 -69,95
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 40,00 325,00 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 39,30 48 338,71 325,25 0,02 0,09 0,01 -13,64 -9,09 -68,60 -77,38
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 8,66 2785,65 2,89 0,03 0,26 0,03 16,67 -32,69 -71,07 -85,29 -86,67
OrK-3, ao 3,64 755,15 2,70 0,01 0,16 0,01 -11,11 -58,62 -81,95 -92,13 -91,78
®PukcmpoBaHHas CBA3b
CunbupbTtenekom, ao 7,50 2 176,34 3,60 0,01 0,13 0,02 -14,77 -21,05 -76,19 -87,50 -88,00
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 0,70 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 -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
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 0,20 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
YpancesiabuHgopM, ao 29,00 2 070,00 5,02 0,01 0,07 0,01 -14,35 20,00 -71,50 -81,90 -83,24
YpancesiabuHgopMm, 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
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 0,00 607,00 7,50 0,65 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 cBasn3b
MTC, ao 151,00 10 005,30 7,35 4,60 15,70 2,85 -16,67  -20,83 -55,90 -69,06 -67,69
BbiMnenkom, ao 0,00 0,00 0,00 70,00 420,00 420,00
Meauna
PBK, ao 0,00 2 509,30 5,46 1,25 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 OBuem§ re  O0PeM MaKcsa OGbem wi sa 52 Texywast Makc3a52  MuH 3a 52 . Mec. 3 e, C Havana 3aron
: 52 Hepenw, $ Thic  Hegenw, $ Thic Hepenu Hepenu roga
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 67,3 7 10,0 -64,5 -78,0 -79,6 77,1
A3, ao 0 1060,6 4,85 15 210 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 26,0 5826,3 15,0 12,5 56,7 13,0 -13,3 -50,0 -67,5 -74,3 -73,1
Bantuka, ao 0,0 501,3 6,3 13,0 51,0 27,0 -10,0 -23,9 -37,9 -46,0 -43,8
Bumm-Bunnb-faxH, ao 0,0 3194,0 8,2 15,5 93,0 13,0 46,2 -20,8 -62,0 -78,9 -76,7
CenbMoit KOHTUHEHT, ao 6,3 2791,8 6,3 10,6 28,5 12,5 -37,5 -50,8 -51,7 -51,7 -55,0
TpaHcnopTt 4,45 2,12 0,0 -5,8 -29,3 -43,2 -38,9
AspodrnorT, ao 0,0 775,3 4,0 1,7 4,5 21 0,0 -5,8 -29,3 -43,2 -38,9
AK TpaHcHedTb, an 0,0 4898,0 6,4 290,0 2130,0 240,0 11,7 -35,5 -66,2 -80,6 -79,9
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6ep6ark Poccuu, ao 10278,5 59099,0 465,8 1,0 4,5 0,6 -15,7 -19,6 -61,6 -76,2 -76,6
C6epbaxk Poccuu, an 0,0 1770,0 3,0 0,1 3,1 0,2 58,7 -16,7 -66,7 -83,3 -83,4
Xumus, HepTexummusa
Ydanedrexum, ao 10,5 412,3 10,5 1,0 4,2 1.1 -12,5 -41,7 -68,7 -69,6 -69,2
Ypankanuit, ao 0,0 6519,5 8,9 0,0 16,1 31 -29,3 -32,3 -62,2 -58,3 -34,3
*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 9703,98 56 384,46 2 655,46 116,50 369,50 84,00 -14,10 -9,34 -55,48 -66,02 -63,70
JIYKOWN, ao 2289,25 23 524,37 1897,17 960,80 2697,30 705,00 -11,49 1544 -50,04 -53,52 -57,09
CypryTHedTeras, ao 541,49 8 979,87 274,16 15,16 31,98 8,51 -10,82 45,74 -19,02 -48,61 -50,15
CypryTHedTeras, an 130,51 3 486,40 94,80 5,27 16,67 4,10 -13,62 -14,58 -42,01 -66,10 -67,16
HK PocHedTb, ao 1420,71 7 619,10 741,94 102,61 291,36 76,00 -13,19 -1,15 -51,94 -55,71 -53,58
HOBAT®O3K, ao 14,05 986,92 18,75 91,50 217,00 73,41 -10,83 0,55 -45,67 -50,49 -36,22
PUTOK, ao 0,13 19,16 0,00 51,00 262,00 43,10 -7,94 -53,63 -70,35 -78,99 -79,41
[a3npom HedTb, a0 55,29 2 254,26 21,77 59,30 192,49 35,02 -15,29 -8,77 -55,64 -61,24 -52,86
TatHedTb, a0 80,05 221275 119,89 51,00 193,78 26,21 -11,76 -10,68 -62,39 -65,54 -66,05
TaTtHedTb, an 3,66 202,75 1,40 23,85 91,98 16,45 -9,32 -27,49 -65,33 -72,59 -69,81
YepHasa meTannyprus
CeBepcrarns, ao 53,65 249,86 0,16 86,03 677,97 68,00 -12,21 -43,59 -79,99 -84,62 -84,63
HINMK, ao 11,51 294,23 1,72 22,53 135,40 15,80 -16,56 -29,57 -77,58 -77,36 -77,56
MMK 10,92 244,49 0,28 8,06 34,85 4,20 -11,43 -2,17 -64,48 -74,41 -74,89
LiBeTHas MeTannyprus

"MK Hopunbckuit Hukens, a 1 598,95 28 303,28 938,01 2 442,01 7 575,90 1 400,00 -11,36 54,75 -45,52 -62,20 -67,95
Kopnopauust BCMIMNO-ABU 0,31 57,58 0,07 1480,00 8 036,00 1440,00 -6,39 -39,84 -52,26 -81,38 -81,03
Montoc 3onoTo, ao 87,21 6 179,90 32,23 456,00 2210,00 301,00 -15,40 -2,56 -50,54 -59,54 -60,27
JHepreTuka

mapo OrK, ao 59,86 #H/O #H/O 0,50 2,20 0,36 -12,30 -7,08 -66,91 -76,28
OAO WUpkyTckaHepro, ao 1,00 845,02 0,63 9,25 29,95 7,30 -2,63 -3,68 -41,06 -68,64 -65,09
OAO MocsHepro, ao 8,87 187,29 0,25 0,99 6,56 0,66 -5,24 -9,64 -65,12 -83,24 -84,44
OAO OrK-3, ao 0,83 74,47 0,02 0,35 3,84 0,27 -12,06 -51,79 -78,79 -90,46 -90,30
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
CwvbupbTenekom, ao 1,73 179,00 1,99 19,10 158,50 17,00 -10,33  -14,88 -75,23 -86,70 -87,76
CubupbTenekom, an 2,06 43,77 0,00 15,00 103,30 14,95 -4,46 -25,37 -69,57 -85,44 -85,02
BonraTenekom, ao 12,48 853,59 21,56 184,88 303,30 150,00 -8,02 7,49 -33,92 -35,94 -22,07
BonraTenekom, an 15,04 2 015,57 12,43 15,40 79,50 13,00 -6,67 -0,19 -53,60 -77,85 -76,56
Pocrtenekom, ao 2,27 111,39 0,93 7,20 47,00 6,80 -3,99 -31,43 -68,56 -82,52 -84,68
Poctenekom, an 4,48 109,04 0,34 6,94 31,19 6,80 -6,66 -30,94 -54,63 -76,91 -77,10
C-3 Tenekom, ao 87,55 2621,50 30,08 0,31 1,66 0,20 -12,36 11,31 -69,00 -79,69 -81,54
C-3 Tenekom, an 3,14 97,59 0,06 0,23 1,08 0,18 -5,46 -5,46 -64,68 -77,77 -77,18
YpancBsiabuHgopm, ao 0,58 21,66 0,04 0,80 5,49 0,66 -13,98 -31,51 -71,93 -83,33 -85,05
Ypances3sbuHgopm, an 1,89 7,51 0,00 0,70 3,73 0,68 -16,67  -36,36 -64,45 -79,89 -80,72
IOTK, ao 0,70 48,68 0,03 18,60 144,93 14,11 -9,22 -24,08 -77,24 -85,70 -86,67
IOTK, an 0,71 72,53 0,00 16,86 114,00 14,00 -6,33 -40,53 -75,17 -84,39 -84,92
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 63,45 2 355,06 7,57 127,00 384,30 80,62 -14,77 -18,59 -51,58 -66,36 -64,72
Mob6unbHas cBas3b
MTC, ao 63,45 2 355,06 7,57 127,00 384,30 80,62 -14,77 -18,59 -51,58 -66,36 -64,72
Meaua
PBK, ao 0,55 97,03 0,93 36,12 281,99 35,00 -6,18 -60,35 -80,06 -86,00 -84,19
MawmHocTpoeHue
AsTOBa3, ao 3,10 204,62 0,82 7,25 51,90 5,70 -7,88 -14,71 -64,44 -84,58 -82,16
ABTOBa3, an 0,62 181,84 0,14 2,52 19,48 2,01 -3,82 -33,86 -80,39 -86,15 -80,11
CeBepcranb-aBTo, ao 0,16 926,40 14,40 277,53 1 660,00 205,00 -3,46 -48,61 -76,38 -79,30 -77,06
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 1,05 71,79 0,01 2 027,00 2 254,00 1620,00 -2,08 18,47 2,89 -7,86 -10,63
Marnut, ao 1,41 132,34 0,23 363,00 1388,88 325,00 -9,25 -47,39 -61,79 -71,42 -69,37
banTtuka, ao 1,37 56,63 0,00 380,00 1 300,00 300,00 -7,32 -45,64 -55,82 -68,46 -68,60
Bumm-Bunne-flanH, ao 1,15 56,94 0,15 451,26 2 290,00 319,99 -13,22 -24,79 -61,43 -79,49 -77,28
CepnpbMolt KOHTUHEHT, ao 0,92 309,91 0,18 290,00 730,00 281,00 -16,18  -57,35 -54,69 -54,48 -58,57
TpaHcnopTt
AapocproT, ao 6,68 136,24 0,34 56,50 112,00 45,01 0,02 -10,88 -21,53 -39,18 -35,06
AK TpaHcHedTb, an 33,77 1 880,90 9,88 7 769,87 52 689,00 5811,00 -14,15 -27,38 -69,11 -84,08 -84,03
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 4123,43 0,00 0,00 27,01 109,51 16,77 -11,90 -14,36 -58,95 -73,52 -74,34
C6ep6ark Poccuu, an 247,96 0,00 0,00 11,86 76,31 7,50 -12,47 1529 -68,29 -83,05 -83,62
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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

s
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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
i / Y b
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

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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