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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB

JdWHamMuKa MHOEKCOB U 06beMbl TOProB

Poccuiickui pbIHOK akuui

ol 9 8000 - wny NI PTC ALPITAP  nn 1400
Poccuiickuii peIHOK akuuii B MATHULY 3aKpbinca pasHoHanpasneHo. MHpekc PTC MMBE e i peC PTC
BbIpOC Ha 3,89% u 3akpbincs Ha oTMeTKe 644 nyHkTa. Mingekc MMBB ynan Ha 1,06% e 111G MMBB 1 1200
1 3aKOHYMN [eHb CO 3Ha4eHneM 592 NyHKTa...nogpobHee Ha CTp. 2 6000 ~
MwupoBble pbIHKM aKL + 1000
Toprv B CLUA B NATHMLY 3aBEpLUMINCH NAEHNEM KOTUPOBOK aKLWiA. 4000 1 800
MHpekc Dow Jones ynan Ha 3,82% po 8497,31 nyHkta. S&P 500 notepsn 4,17% T
cHuamBwmcb fo 873,29 nyHkta. Nasdaq notepan 5,00%, ynaB po 1516,85 2000 - | 600
NYHKTOB...N104pPo6Hee Ha cTp. 2
PbiHOK HedhTn 0 ‘ ‘ ‘ ‘ ‘ 400
LleHa Ha He(*)Tb B MATHULY yrana. 140kt 190kt 240kt 290kT 3HOS 8Hos 13 Hos
Mo ntoram Topros Ha NYMEX pgekabpbckue hblodepcbl Ha NocTaBkKy HedTU Mapku
WTI nogewesenu Ha 2,1% po $57,04 3a 6appenb. Cmecb Brent notepsina 3,6% u
cTomuT Tenepb $54,24 3a 6appens...nogpobHee Ha cTp. 2
Halum oxxupaHus u NPporHo3bl ®oHA0BbIE MHAEKCHI
POCCUCKUIA PBIHOK aKuuid CErofHsi, CKopee BCEro, MpOAOMXMT naparte. CurbHoe " 5 WsmeHenve, %
CHWXEHME LieH Ha HeddTb MOXET CTaTb TSXKENbIM YAAPOM A5 POCCUNCKON 3KOHOMUKM HAeke HadeHne -— " "
B YC/IOBUSIX (PUHAHCOBOIO KPU3HUCa...Nogpo6Hee Ha cTp. 2 AW Hemenn M on
PTC 644 3,89 -1533 35 -70,6
MMBB 592 1,06 -1844 1,3  -67,7
BUSP 35789  -0,57 2,39 1,7  -446
BSE 9036 372 932 94 541
SSEC 2012 1,28 7,31 42 62,2
HoBocTu KopoTko
KOSPI 1088 001 556 7,8  -435
e  CeasbuHBECT obpaTtuncs K PocumyLlecTBy € NpeanoXeHneM paccMoTpeTb FTSE 4233 1,53 3,02 42 327
BO3MOXHOCTb Bblena6 Yyactum I'IO%KOHTpOJ‘IbeIX eMy pervoHasnbHbIX DAX 4710 131 -462 -5  -381
KOMMaHWI CBA3N ...Mo4pobHee Ha CTp. NIKKEI 8475 015 668 25 441
e “Yucran npubbinb CypryTHedprerasa 3a AeBsiTb MECSLlEB  TekyLUero ropa DJIA 8497 3,83 -499  -40  -355
gibpcg:na 6onee 4em BaBoe 0o 120,12 munnnapnoB pyonen ...nogpobHee Ha S&P 500 873 417 620 72 404
NASDAQ 1517 500 -7,93 -11,4 425
. Pycrngpo He MeHsieT nporHo3 npubbinv Ha 2008 rog, CHWXXKEHHbIV B aBrycre Poccuiickue akuum

po 13-14 munnuappos pyonew...nogpobHee Ha ctp. 3 TrryTr—S

Komnauusa  LleHa

AeHb Hegensa mMecsay C H.I.
KaneHnapb cobbIiTnn ROSN 92,2 2,1 -18,4 -7,0 -57,6
18 HosBpsa PeaynbTtathl Cesepctanu no MC®O 3a K08 ...nonHbii kaneHgaps Ha ctp  GAZP 108 0.3 77 4.6 -65.,6
3 LKOH 851 2,4 19,8 2,8 -59,8
SNGS 14,4 48 1,3 138 515
GMKN 2197 69 19,3 183 68,4
Takxe B o630pe: SBER 25 16 07 33 755
HYDR 0,57 2,5 1,3 51,7 .
OXxungaHua pbiHKa no ’ ’ . ;
OLl,eHKa OCHOBHbIX MHAEKCOB CblgbeBbll\El’ LeHam VTBR 0,03 2,4 -18,4 3,2 71,4
OCHOBHbIE CbIpbEBbie PbIHKU
...nogpobHee Ha cTp. 4 ...nogpobHee Ha cTp. 5 7 , %
ap p ap p Cbipbe Llena I 5 3vmeueuue ;
eHb aHen mMec Mec rog
OXupaHus pbiHKa Mo BanioTHLIM MpunoxeHue Heds Brent 53,6 12 93 230 57,1 -415
napam Hedrs Urals 485 -82 -126 -33,2 -586 -453
...NMoApPo6Hee Ha cTp. 5 ...NMoApo6Hee Ha cTp. 6 3onoto 42 01 06 53 178 57
Cepe6o 96 07 58 23 -434 -336
Mnamxa 857 20 00 1,0 -597 -408
Mannaauit 221 1,7 03 265 -506 -389
Hukens 11000 -39 02 141 -586 -669
Meab 3820 41 1,7 279 53,0 -46,4
AntomnHuin 1928 05 1,6 -155 -344 -26,1
Linnk 1200 04 99 149 -475 -550
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

Poccuiickuii pbIHOK akuui

Poccunckuin pblHOK akumim B NATHULY 3akpbIncs pasHoHanpasneHo. VHpaekc
PTC Bbipoc Ha 3,89% wu 3akpbincg Ha oTMeTke 644 nyHkta. Mingekc MMBB
ynan Ha 1,06% 1 3aKOH4MN AeHb CO 3Ha4eHneM 592 nyHkTa.

CHwXeHVe UeH Ha HedTb ObIIO OCHOBHOW MPUYMHOW MECCUMMCTUHECKUX
HacCTPOEHWA UrPOKOB. B pesynbTate HepTAHbIE KOMMAHUM yTackvBanu BHW3
oTe4YecTBeHHble MHOEKCbl. AKumn PocHedTn n NYKOWa ynanu Ha 2,1% u
2,4% cooTBeTCTBEHHO. B ToxXe Bpemsi 6ymaru CypryTHedTerasa nogopoxxanu
Ha 4,8%. KomnaHus npepgoctaBuna ot4etT 3a 9MO08 no PCBY. O6bema
HakonneHHbIx cpeacTs HK xBatut 4To6bl BbIKYNUT BCE CBON OObIKHOBEHHBIE U
NpUBUAErMpoBaHHble akLuMn. XOpoLLMM POCTOM 3aKpbinnchk akummn CoepbaHka,
Bblpocwme Ha 1,6%. Bymarn BTB ynann 2,4%. B nupgepax nageHus 6binn
akumm MK Hopunbckuit HuKenb, nogeLuesesLlme Ha 6,9%.

Bo BTOpOM 3LenoHe Hennoxo pocnu akumn HITMK, Poctenekoma, TatHedTn 1
MocaHepro.

MwupoBble pbIHKU aKuum

Topru B CLLA B NATHWLY 3aBepLUMNNCE NafeHNeM KOTUPOBOK akUMIA.

MHpekc Dow Jones ynan Ha 3,82% po 8497,31 nyHkta. S&P 500 notepsn
4,17% cHusmBwmnce po 873,29 nyHkta. Nasdagq notepsn 5,00%, ynas po
1516,85 nyHKTOB.

HeraTuBHble faHHble MPULLAM KaK M3 KOPMOPaTMBHONO CeKTopa Tak U 13
MUHUCcTepcTBa Toproenu CLLA.

Nokia, KpynHenwmii B MMpe nNpou3BoamuTENb COTOBbLIX TenegoHOB, NMOHU3UNA
CBOW NPOrHo3 Ha 4-i keaptan u 2009 rof B CBA3W C “pe3KUMU N3MEHEHNAMU” B
CeKTope MOTpPebUTeNbCKMX pacxodoB. HeraTvBHble OXWAaHWs B CBOWX
KOMMEHTapusix otobpasvnu Takxe komnaHum Nordstrom un J.C. Penney.
Mwunuctepcteo Toproenu CLUA B cBOEM OT4eTe COOOLUMIIO, YTO PO3HUYHbIE
npopgaxe B CLUA B okT6pe cokpatunucb Ha 2,8%, Torga Kak aHanmuTuku
NPOrHoO3MpoBanun CHMXeHue Bcero Ha 2,4%.

AsnaTckve nnowagkn He  CTOflb  NECCUMMUCTUYHBI  ©
pasHoHanpaBfneHHoe ABMXKEeHME. FANOHCKUIA N KUTaNCKUIN MHAEKChI TOPryloTcs B
3eneHoun 30He. iHgekckbl Kopen 1 VIHaMnM cHuxXatoTcs.

PbIHOK HedTH

LleHa Ha HedTb B NATHULY ynana.

Mo ntoram ToproB Ha NYMEX pgekabpbckue hblodepchbl Ha MocTaBky HeddTU
mapkun WTI nopewesenn Ha 2,1% po $57,04 3a 6Gappenb. Cmecb Brent
notepsna 3,6% v ctouT Tenepb $54,24 3a 6appesb

KnioueBbiMn hakTopamMu Ona nageHns ueH Ha HedTb CTann COObLLEeHUst O
CHWKEHUN po3HMYHbIX Npodax B CLUA, a Takxe gaHHble no BBIT EBpO30HBI.
OkoHOoMMKa EBponbl CHWXaeTcs BTOpPOM KBapTan MNOAPsA, Tem CaMbiM,
yKasblBas Ha peLecculio B pervoHe.

M3 cunbHOro napgeHus HegptsaHbix ueH OMNEK BHOBL roToB npoBecTy 29 HoA6ps
BHEOYEepeaHYyI0 BCTPeYy 1 06CYANTb CHMXEHWE [OObLIYN.
Ha asmaTtckux nnowagkax HedTaHble ¢bloYepChbl
no3nummn.

Hawwm oxunpaHusa n nporHossbl

Poccuickuii  pblIHOK akuMii CerogHs, CKopee BCero, npoJoSKUT nagatb.
CunbHoe CHWXeHVe LeH Ha HedTb MOXeT CTaTb TSXeNnbiM yAapom pAans
POCCUICKON SKOHOMUKM B YCNOBUSX (DMHAHCOBOro Kpuauca. Ecnn ueHa Ha
HedbTb AeincTeuTenbHO AocTurHeT $30 3a Gappenb, TO POCCUIMCKME MHOEKCHI

NnoKasbliBaloT

npoaorxarT caaBaTb

nucnblTaloT CUNIbHOE NageHune.

HoBocTu KopoTKo

. [ocynapcTBeHHbI  TENIEKOMMYHMUKALMOHHbIN - xonauHr  CBAsbuHBECT obpatuncs K
POCI/IMyLLLeCTBy C npepnoxexHvem paccmoTpeTb BO3MOXHOCTb BblKyna Yactun
NOAKOHTPOSbHBIX EMY PEMVOHANBHBIX KOMMaHWUM CBA3WN HA OTKPLITOM PbIHKE, OfHAKO Peyun O
[EeNNCTUHrEe 3TUX KOMNaHUIA He MAET, ckasan PeiiTep NpeAcTaBUTenNb XONAUHTa.

. Yucran npubbine CypryTHedTerasa 3a AeBATb MECALEB TeKyLLUero roga Bblpocna 6Gonee
yem BABoe Ao 120,12 munnuappos py6nei ¢ 56,69 MunnMappoB 3a aHanorvyHbIN Nepuog
npoLunoro roga, roBOpUTCA B OTHETE KOMMAaHUA.

4

TWIBAHK
il 1T

PHIHOK
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Jlnpepsl pocta u napeHus Ha MMBB

GMKN RX Equity

OGKC RX Equity

AFLT RX|Equity

LKOH RX Equity

ROSN RX Equity

SNGS RX Equity

TATN3 RX Equity

MSNG RX Equity

RTKM RX Equity

NLMK RX Equity

JNupepsbl pocta u napgeHus Ha PTC

CHMF RU Equity

SVAV RU Equity

SNGSPRUY
Equity

VTBR RU Equity

TRMK RU Equity

URSI RU Equity

TATN RU Equity

MTSS RU Equity

HYDR RU Equity

URKA RU Equity
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

. Pycrnppo He MeHsieT nporHo3 nmpubbinn Ha 2008 roa, CHWXKEHHbIM B aBrycTe go 13-14
MUNNMapaos pyobnen, XaeT Bbipydyky nopsgka 61 munnuapga py6neit m HamepeHa
NpoBecTM 3arnnaHupoBaHHOe COKpalleHue wratoB Ha 17 npoueHToB, ckasan
MCMOSHSAIOLLNIA 06513aHHOCTY rNaBbl KOMMaHun Bacunuii 3y6akuH..

Uctounuk: Reuters

KaneHgapb cO6bITUN.

[aTta CobblTne
18 HosGps Pesynbtatbl CeBepcranv no MC®O 3a 11IK08
Hauyano nekabps duHaHcoBble pesynbTathl PocHedTn 3a 3K08 no US GAAP
J
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PbIHOK

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

ANTIHA

OxunpaHunsa 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 4771,90 48 004,76 325,75 3,89 15,65 2,90 1,30 -25,00 -63,99 -72,32 -70,25
JIYKOWN, ao 1857,36 43 522,28 93,10 30,70 113,20 24,90 7,02 -29,59 -59,39 -63,22 -64,35
CypryTHedTeras, ao 227,50 14 290,00 5,01 0,53 1,30 0,33 8,16 -4,07 -34,89 -57,26 -57,40
CypryTtHedTeras, an 19,00 5 088,85 6,61 0,18 0,68 0,17 -6,86 -25,78 -53,09 -70,68 -70,13
HK PocHedTb, ao 912,50 9 756,84 5,25 3,15 12,20 2,70 8,97 -20,00 -60,92 -64,46 -62,72
HOBAT®3K, ao 29,00 2414,20 6,00 2,60 9,15 2,70 7,41 -17,61 -64,42 -61,33 -51,67
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 8,50 9 096,90 5,49 1,55 8,01 1,10 9,68 -15,00 -70,18 -71,90 -71,67
TaTtHedTb, an 0,00 839,80 3,18 0,75 3,83 0,85 -5,56 -57,50 -69,64 -77,03 -74,24
BawredTb, a0 0,00 478,65 2,32 3,80 18,75 4,00 -9,09 -46,67 -73,33 -75,61 -75,31
BawHedTb, an 0,00 530,65 3,25 2,50 12,10 2,50 30,00 -38,68 -64,67 -70,45 -72,53
YepHan metannyprus
Cesepcrarb, ao 30,00 1550,15 4,76 2,70 28,00 3,00 -17,36 -50,00 -84,54 -86,77 -86,36
Meuyen, ao 0,00 1803,58 2,79 5,10 45,80 7,15 18,88 -52,11 -59,52 -68,52 -66,00
HINMK, ao 0,00 1651,50 4,18 0,60 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 6 796,00 54 233,50 56,50 79,00 316,50 56,50 3,14 13,89 -58,90 -69,06 -73,26
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 30,00 325,00 55,00 -15,38 -50,89 -57,69 -81,79 -82,70
Montoc 3onoTo, ao 0,00 5 883,00 5,85 10,00 80,00 14,00 -25,00 -23,08 -58,33 -67,32 -67,95
SHepreTuka
mppo OrK, ao 22,00 48 338,71 325,25 0,02 0,09 0,01 14,58 7,32 -68,57 -73,81
WpkyTckaHepro, ao 0,00 1 655,00 14,42 0,28 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 16,67 -32,69 -71,07 -85,29 -86,67
OrK-3, ao 0,00 755,15 2,70 0,01 0,16 0,01 -11,11 -58,62 -81,95 -92,13 -91,78
®PukcMpoBaHHas CBA3b
CunbupbTenekom, ao 0,00 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 0,54 6,45 0,66 0,00 -53,55 -78,82 -87,73 -87,48
BonraTenekom, an 0,00 709,35 2,80 0,50 4,18 0,55 -15,38  -26,67 -73,81 -86,75 -86,75
Poctenekom, ao 0,00 4 268,35 5,02 0,00 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 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 0,12 1,27 0,19 -44.44 4444 -73,33 -83,33 -83,81
YpancesiabuHgopM, ao 44,52 2 070,00 5,00 0,01 0,07 0,01 9,00 -2,68 -73,52 -82,70 -83,61
YpancesiabuHgopMm, an 0,00 2 116,70 7,00 0,01 0,04 0,01 -22,22 -22,22 -73,08 -83,53 -82,63
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 0,50 5,70 0,60 -40,00 -64,71 -86,36 -88,74 -88,02
Nanbceasb, an 0,00 158,34 6,00 0,15 4,50 0,60 -25,00  -40,00 -77,36 -86,67 -86,68
Mo6unbHas cBasisb
MTC, ao 217,50 10 005,30 7,35 4,25 15,70 2,85 10,13 -34,09 -60,92 -71,66 -69,69
BbiMnenkom, ao 0,00 0,00 0,00 70,00 420,00 420,00
Meauna
PBK, ao 0,00 2 509,30 5,46 0,60 10,90 1,50 -62,50 -72,48 -81,01 -85,65 -83,61
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMmbl TOpros Llena, $ W3meHeHnue, %
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 0,04 0,78 0,35 -22,2 -46,2 -36,4 -54,2 -30,0
CeBepcrarnb-aBTo, ao 14,291 7531,8 5 6 67,3 7 -15,9 -70,2 -80,8 -82,9 -81,3
A3, ao 5,95 1060,6 4,85 12 210 15 -15,0 -73,8 -87,0 -90,0 -88,4
A8, an 0 521,0 4,945 11 125,5 10 -11,8 -84,2 -84,2 -87,5 -86,7
MNoTpe6utenbCckuit cekTop
INebepnsHckui, ao 0,0 3246,1 73 72,0 93,5 73,0 -3,4 -12,6 -9,3 -20,7 -17,1
Marnut, ao 77,5 5826,3 15,0 12,2 56,7 12,0 0,0 -49,0 -70,8 -75,2 -74,1
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 13,0 93,0 13,0 46,2 -20,8 -62,0 -78,9 -76,7
CepnbMoit KOHTUHEHT, ao 0,0 2791,8 6,3 10,5 28,5 10,0 -19,2 -60,2 -61,0 -61,0 -63,6
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 53,5 4898,0 6,4 250,0 2130,0 240,0 8,0 -38,6 -75,7 -86,6 -86,8
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6ep6ark Poccuu, ao 4001,3 59099,0 411,8 0,9 4,5 0,6 22 -32,6 -65,7 -78,4 -78,9
C6epbaxk Poccuu, an 0,0 1770,0 3,0 0,2 3,1 0,2 58,7 -16,7 -66,7 -83,3 -83,4
Xumus, HepTexummusa
Ydanedrexum, ao 0,0 412,3 10,5 1,0 4,2 1,0 -2,9 -43,3 -67,1 -70,4 -69,1
Ypankanui, ao 445 6519,5 89 14 16,1 1,2 30,4 -68,1 -85,1 -80,8 -68,3
*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 8 617,41 56 384,46 2 655,46 107,00 369,50 84,00 -1,83 -19,49 -59,45 -68,79 -66,64
JIYKOWN, ao 154437 23 524,37 1897,17 848,97 2697,30 705,00 -2,75 -27,31 -55,94 -58,93 -61,18
CypryTHedTeras, ao 329,53 8 979,87 274,16 14,39 31,98 8,51 4,21 -2,25 -27,33 -51,22 -52,26
CypryTHedTeras, an 154,17 3 486,40 94,80 5,14 16,67 4,10 0,78 -23,13 -47,87 -66,95 -67,08
HK PocHedTb, ao 1778,84 7 619,10 741,94 91,45 291,36 76,00 -3,58 -16,64 -57,07 -60,53 -59,08
HOBAT®O3K, ao 46,26 986,92 18,75 77,41 217,00 73,41 -3,12 -13,16 -56,62 -58,11 -46,73
PUTOK, ao 0,46 19,16 0,00 53,00 262,00 43,10 1,20 -48,98 -72,10 -78,16 -78,46
[a3npom HedTb, a0 57,80 2 254,26 21,77 52,53 192,49 35,02 -1,92 -9,42 -61,86 -65,67 -58,93
TatHedTb, a0 161,60 1544,30 119,89 46,00 193,78 26,21 6,98 -13,53 -66,71 -68,92 -68,81
TaTtHedTb, an 3,90 202,75 1,40 23,01 91,98 16,45 5,55 -16,36 -66,52 -73,55 -70,69
YepHasa meTannyprus
CeBepcrarns, ao 45,22 249,86 0,16 79,79 677,97 68,00 -0,26 -49,14 -82,84 -85,74 -85,71
HINMK, ao 30,07 294,23 1,72 21,50 135,40 15,60 19,44 -37,84 -79,81 -78,39 -77,95
MMK 6,91 224,73 0,28 6,40 34,85 4,20 -7,10 -20,01 -72,68 -79,69 -79,56
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 1880,21 28 303,28 938,01 2172,00 7 488,72 1 400,00 -8,93 11,56 -55,88 -66,38 -71,03
Kopnopauust BCMIMNO-ABU 1,12 57,58 0,07 1400,00 8 036,00 1200,00 -0,71 -37,08 -57,19 -82,39 -82,26
Montoc 3onoTo, ao 93,04 6 179,90 32,23 445,00 2210,00 301,00 1,14 -15,58 -51,96 -60,51 -61,07
JHepreTuka
mapo OrK, ao 179,00 #H/O #H/O 0,55 2,20 0,36 -1,26 0,00 -67,01 -73,86
OAO WUpkyTckaHepro, ao 4,80 845,02 0,63 9,60 29,95 7,10 9,08 6,61 -41,82 -67,45 -63,27
OAO MocsHepro, ao 15,72 187,29 0,25 1,16 6,38 0,66 5,55 4,50 -61,31 -80,44 -81,83
OAO OrK-3, ao 2,43 111,07 0,02 0,34 3,84 0,27 -5,77 -50,65 -81,85 -90,65 -90,45
U
[V BAHK
il SEHVT
=24 1N 17.11.2008

7



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
CubupbTtenekom, ao 15,41 179,00 1,99 18,40 157,80 15,00 0,82 -21,37 -77,26 -87,19 -88,16
CubupbTenekom, an 9,25 43,77 0,00 15,59 103,30 14,00 4,70 -23,58 -69,44 -84,86 -84,44
BonraTenekom, ao 37,81 853,59 21,56 204,00 303,30 150,00 13,33 2,77 -25,82 -29,32 -14,64
BonraTenekom, an 26,91 2 015,57 12,43 15,33 79,50 13,00 2,61 -4,19 -55,91 -77,95 -77,00
PocTenekom, ao 3,01 111,39 0,93 7,35 45,73 6,12 -0,60 -30,66 -70,36 -82,16 -84,15
Poctenekom, an 3,19 109,04 0,34 7,10 31,19 5,92 6,91 -30,70 -55,90 -76,37 -76,83
C-3 Tenekom, ao 28,94 2621,50 30,08 0,30 1,66 0,20 -0,66 7,14 -70,09 -80,03 -81,54
C-3 Tenekom, an 27,02 97,59 0,06 0,20 1,08 0,18 -1,96 -18,37 -68,90 -80,24 -79,76
YpancBsiabuHgopm, ao 1,37 21,66 0,04 0,79 5,45 0,61 -0,75 -28,89 -70,74 -83,54 -85,15
Ypancesa3sbuHgopm, an 1,96 7,51 0,00 0,60 3,70 0,51 1,02 -51,23 -67,61 -82,87 -83,16
IOTK, ao 0,55 48,68 0,03 19,00 140,60 14,11 -1,55 -28,14 -76,73 -85,39 -86,56
IOTK, an 9,37 72,53 0,00 17,00 113,40 14,00 3,03 -26,05 -73,85 -84,26 -84,93
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 99,67 2 355,06 7,57 117,00 384,30 80,62 -0,75 -32,37 -58,06 -69,01 -66,78
Mob6unbHas cBas3b
MTC, ao 99,67 2 355,06 7,57 117,00 384,30 80,62 -0,75 -32,37 -58,06 -69,01 -66,78
Meaua
PBK, ao 0,00 97,03 0,93 0,00 281,99 24,70 -28,13 -66,15 -85,81 -89,94 -88,55
MawmHocTpoeHue
AsTOBa3, ao 4,16 204,62 0,82 6,70 51,90 5,70 -4,29 -25,31 -67,00 -85,75 -83,52
ABTOBa3, an 1,12 181,84 0,14 2,31 19,48 2,01 -3,35 -39,05 -82,24 -87,31 -81,77
CeBepcranb-aBTo, ao 3,80 926,40 14,40 253,34 1 660,00 205,00 -7,20 -44,26 -78,53 -81,11 -79,23
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,00 71,79 0,01 0,00 2 254,00 1620,00 0,74 9,20 4,02 -7,18 -5,90
Marnut, ao 0,74 132,34 0,23 346,00 1388,88 319,50 -3,08 -45,67 -66,89 -72,76 -70,71
banTtuka, ao 0,15 56,63 0,00 401,02 1 300,00 300,00 -3,37 -43,12 -54,27 -66,72 -66,53
Bumm-Bunne-flanH, ao 1,07 56,94 0,15 401,01 2290,00 319,99 0,25 -43,00 -66,25 -81,77 -80,63
CepnpbMolt KOHTUHEHT, ao 0,92 309,91 0,18 307,99 730,00 230,02 0,98 -54,64 -51,88 -51,66 -54,77
TpaHcnopTt
AapocproT, ao 3,13 136,24 0,34 53,00 112,00 42,55 -2,47 -16,27 -26,79 -42,95 -38,92
AK TpaHcHedTb, an 37,47 1 880,90 9,88 7 140,00 52 689,00 5811,00 -5,18 -37,09 -73,47 -85,37 -85,55
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 4 826,20 0,00 0,00 25,18 109,51 16,77 -0,20 -25,94 -60,66 -75,31 -76,11
C6ep6ark Poccuu, an 282,77 0,00 0,00 11,15 76,31 7,50 -3,88 -27,36 -70,83 -84,06 -84,78
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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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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

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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