PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB

Poccuinckum pbIHOK akLUiA

Poccuiickuii peiHOK akumi B4epa pyxHyn. Hgekc PTC ynan Ha 5,97% 1 3akpbIncs Ha
oTmeTKe 606 nyHkTOoB. MIHaekc MMBBE cHusmncs Ha 5,27% W 3akoH4un [eHb co
3Ha4eHneM 561 nyHKT...no,qpogHee Ha ctp. 2

MwupoBble pbIHKM aKL U

PbiHok akuuii B CLLIA Byepa ynan. NHgekc Dow Jones cHuauncs Ha 2,6% po 8273,58
nyHkta. NHgekc S&P 500 notepsin 2,6% u 3akpbiica Ha oTMeTke 850,75 nyHkTa.
Nasdaq cokpatuncst Ha 2,3% o 1482,05 nyHKTOB...nogpobHee Ha c1p. 2

PbIHOK HedhTH

LleHbl Ha HeITb MCMbITANW OYepeqHOE CUNbHOE NageHue.

Ha Toprax Ha NYMEX ueHa WTI ¢ noctaBkoin B gekabpe 3akpbliiacb Ha OTMETKe
54,95 ponn 3a 6appenb, Y4TO Ha 3,7% HWXe npedplayLiero 3HaveHus. LieHa HedbTsaHon
cmecn mapkm Brent B JloHgoHe ynana Ha 3,6% po 52,31 ponn 3a
6appernb...nogpobHee Ha CcTp. 2

Hawwu oxunpaHus n MPOrHo3bl

OTeyecTBEHHbIE WHOEKCHI CerogHs npogosmkat nageHve. OCHOBHOW PUCK Kak Aans
POCCUICKNX aKLWA, TaK M SKOHOMMKM CTPaHbl B LISIOM 3TO CUIbHOE NafeHue LeH Ha
HedTb...1ogpobHee Ha cTp. 2

HoBocTu KopoTko

e CoBeT pupektopoB CeBepcrany peKkOMeHoBan AMBUAEHAbl 3a [OEBSTb
Mecsues 2008 roga - 6e3 y4eTa NPOMEXYTOUHbIX - B pa3mepe 7,17 pybns Ha
akuuio n GDR ...nogpo6bHee Ha cTp. 3

. MHoronpodunbHbin xonguHr AOK Cuctema BepHETCH K BOMPOCY O npodaxe
Ha 6UpXe YacTn NakeToB akUMI LLIEeCTU 6ALLKMPCKUX KOMMNaHWN ...nogpobHee
Ha cTp. 3

e [lBa onepartopa, BXOOSLUMX B FOCYLAPCTBEHHbIA TeNeKOMMYHUKaLMOHHbIV

xonguHr CBSI3bUMHBECT, B YCMNOBUSAX HACTynuBLUEro (hyHAHCOBOro Kpuauca
NNaHnpyoT...MnogpobHee Ha cTp. 3

KaneHpapb co6biTun
18 Hos6ps Pesynbratel Cesepctanu no MCPO 3a IIKO8 ...nosHbIv kaneHgaps Ha cTp
3

Takxe B o630pe:

OXxuaaHusa pbiHKa no

OueHKa OCHOBHbIX UHAEKCOB CbIPLEBLIM LieHaM

...nogpobHee Ha cTp. 4 ...nogpobHee Ha cTp. 5

OXupgaHusi pbiHKa Mo BasllOTHbIM
napam

MpunoxeHune

...nogpobHee Ha cTp. 5 ...nogpobHee Ha cTp. 6

]
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AuHamuKka UHBEKCOB U 06bEMbI TOProB
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DoHA0BbIe UHAEKCDI
WHpekc 3HauyeHue Wsuenenve, %
OH Hegensi  Mec roa
PTC 606 -5,97  -25,48 -9,3 -72,3
MMBB 561 -5,27  -24,36 -6,5 -69,4
BUSP 35717 -0,20 -2,88 -1,9 -44,7
BSE 9 009 -3,04  -14,50 -9,7 -54,3
SSEC 1948 -4,06 5,67 0,9 -63,4
KOSPI 1051 -2,50 -6,85 -11,0 -45,4
FTSE 4132 -2,38 -6,17 1,7 -34,3
DAX 4 557 -3,25 -9,32 -4,7 -40,1
NIKKEI 8329 -2,28 -5,46 -4,2 -45,0
DJIA 8274 -2,63 -6,73 -6,5 -37,2
S&P 500 851 -2,58 -7,45 -9,5 -41,7
NASDAQ 1482 -2,29 -8,33 -13,4 -43,8
Poccumnckue akumm
W3meHeHwne, %
Komnanusa  Llena
OeHb Hepens Mecsil CH.T.
ROSN 86,3 -6,5 -28,1 -13,1 -60,4
GAZP 100 -7,3 -27,3 -3,0 -68,2
LKOH 802 -5,8 -25,8 -3,1 -62,1
SNGS 13,9 -3,8 -17,8 9,5 -53,3
GMKN 2062 -6,2 -26,0 11,0 -70,3
SBER 23 -7,9 -24,0 -11,0 -77,4
HYDR 0,53 7,2 -8,2 40,8 -
VTBR 0,03 -4,6 -23,4 -1,6 -72,7
o
Chipbe Lena WU3meHeHune, %
OeHb 5paHeit mec 6Mec rop
Hed1b Brent 52,9 1,1 -5,0 -24,0 -57,7 -42;3
Hedtb Urals 47,4 -2,3 -16,5 -28,8 -60,2 -46,9
3onoTo 739 0,2 1,1 -56 -18,1 -6,0
Cepebo 9,4 0,6 -4,0 -0,2 -448 -353
MnatuHa 830 1,9 0,9 -42 -61,0 -42,7
Nannagun 216 -1,3 -0,8 23,6 -51,7 -40,3
Hukenb 10650 -3,2 -5,8 1,4 -59,7 -659
Meab 3660 -4,2 55 -239 -56,6 -48,0
AntomuHun 1890 -2,0 48 143 -37,8 -259
Lnnk 1170 -2,5 5,9 -49 -50,5 -53,7




BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

Poccuiickuii pbIHOK akuui

Poccuiickuin pbiHOK akuuii Byepa pyxHyn. WHpekc PTC ynan Ha 5,97% wn

3aKkpblica Ha oTMeTke 606 nyHkToB. IHgekc MMBB cHuauncs Ha 5,27% u

3aKOH4YMUI AeHb CO 3Ha4YeHnem 561 NyHKT.

OTe4ecTBEHHbIV PbIHOK Nagan Ha hoHe Heratuea C 3anafHbIX MOWAAoK, a

Takke obsana HedTAHbIX KOTMPOBOK. BTopon akTop A1 POCCUNCKUX

UrpoKoB 6bl1 60Nee 3HauYMMbIM, T.K. LeHa Ha HedTb yXKe TOpryetcss Huxe

KPUTUYECKOro 3HaveHns Ans 6togketa cTpaHbl. B Lenom «ronybble dulku»

BYEpa CHMXanMCb [OCTaTO4HO POBHO, B CPegHEM Tepss OKono 7%. YyTtb

ny4we cmoTpenucb akumm BTB n CyprytHedTerasa.

Bo BTOpOM 3LLEenoHe HanbonblUMe NOTepy MOHECHTN aKLMU SHEPreTUHEeCcKnxX un

cTanenuTenHbIX KOMNaHun.

MwupoBble pbIHKU aKuum

PbiHok akumin B CLLUA Byepa ynan. Mingekc Dow Jones cHuauncs Ha 2,6% go

8273,58 nyHkta. NHpekc S&P 500 notepsn 2,6% W 3akpblics Ha OTMETKE

850,75 nyHkta. Nasdaq cokpatuncs Ha 2,3% go 1482,05 nyHKTOB.

HeraTnBHble HOBOCTM LW BYEpa U3 KOPMOpPaTUBHOIO CEKTopa, He pajoBana

MHBECTOPOB U cTatucTmka. Akumm 6aHka Citigroup nopgewesenn Ha 6,6%

nocne Toro, Kak OH COOBLLMI O MflaHax MaccoBOro COKpaLLEHNN COTPYAHWKOB

6aHka. CBoux pormkHocTel nuwates 50 Tbic. Yenosek B oTaeneHuax Citi no

Bcemy mwupy. Akumm Target nogewesenn Ha 4,1%. AmMepukaHckas ceTb

MarasvHOB PO3HWUYHOM TOProBnuM o6bABMNA O cokpalleHun npubbinn B Il

KBapTane Tekyliero roga Ha 13,8% B CBA3U CO CHUXXEHNEM MOTPEOUTENBCKOIO

cnpoca.

OPB Hbro-l?lopKa coobwmn  BYepa, YTO WHOEKC aKTUBHOCTM B

obpabaTbiBaloLLleM CEeKTOpe MPOMBILLMEHHOCTH LiTata OnycTunca B Hosbpe

2008 roga OO0 pekopOHO HU3KOM OTMETKU - MUHYC 25,43 nyHKTa. AHaNUTUKK

NPOrHo3MpoBanu, YTo MHAEKC COCTaBUT MUHYC 26,10 NyHKTOB.

Henb3s He OTMETUTb PEKOPAHBIN POCT NPOMBILLIEHHOro npouasoacTea B CLUA

B OKT6pe. OH cocTtaBun 1,3%, Torga kak oxuganocb ysenuyeHne Ha 0,2%.

OpHako AaHHbIV hakTop 6bin MPOUFHOPUPOBAH MHBECTOPaMM.

Ha asmarckux nnowjagkax 6O0MbLUMHCTBO MHAEKCOB CHMXAETCs, OTbIrpbiBas

najeHve Ha aMepuKaHCKMX noLlafKax.

PbIHOK HedTH

LleHbl Ha HedpTb UCMbITaNN O4epeHoe CUNbHOe NageHne.

Ha toprax Ha NYMEX ueHa WTI ¢ noctaBko B fekabpe 3akpbliacb Ha

oTMeTKe 54,95 fonn 3a 6appenb, YTo Ha 3,7% HWXe npeaplayLLero 3HaYeHus.

LleHa HedpTaAHOM cmecn mapku Brent B JloHgoHe ynana Ha 3,6% o 52,31 gonn

3a 6appernb.

OcHoBHasi NpuyMHa NapeHus LeH Bce Ta Xe. 3aMefneHve Temnos MUpPOBOM

3KOHOMUKW. Byepa HeratuBHble curHanbl npuwnn na fnoHuun, BBIT cTpaHbl

CHWXaeTcsi BTOPOW KBapTan NOApsLA, CUrHanmMampys TEeXHUYECKOW peLeccum.

He yrewwnTensHbiM 6bin  NPOrHo3  MexayHapoAHOro 3HepreTuyeckoro

areHTCTBa, KOTOpPOoe OXMAAET COoKpalleHne notpebneHns HedTn B pas3BUTbIX

cTpaHax Ha 1,6 npou B crnegylowem rogy, Torga kak B pa3BuBaoLLMXCA

cTpaHax TeMrbl pocTa cnpoca Ha HedpTb 3ameanaTcs.

MpoTnBOCTOANM MEABEXbUM HACTPOEHWAM BYepa nupatbl, 3axsBaTuBLUME

HeTAHOW TaHKep K toro-soctoky oT Kenumn. Cygs mo Bcemy, 3TO MepBbii

cny4av 3HauuTenbHbIX NepeboeB B NOCTaBKax HeTU B 3TOM pernoHe.

Bugumo cutyaums ¢ ueHamy Ha HedpTb ycunut peummocTb udneHoB ONNMEK

CHU3UTb [06blvy. OfHaKO HAaCKOMbKO 3T Mepbl 6yayT AENCTBEHHbI, cKasaTb

CINOXHO. HedhTAHbIE Tpenaepbl cenvac ABHO CMOTPAT BHUS.

Ha asuatckmx nnowjagkax HeTb HEMHOMO MblTaeTCs OTBOEBATb NOTEPSHHbIE

no3nummn.

Hawwu oxunpaHusa n nporHossbl

OTeyecTBEHHbIE MHAEKCHI CErofHa npogomkart nageHve. OCHOBHOM pUCK Kak

ONS POCCUNCKMX aKuUMii, Tak U 3KOHOMWKM CTpaHbl B LESIOM 3TO CWUbHOE

nageHve UeH Ha HedpTb. Ecnn nageHne LeH Ha cbipbe He npekpaTuTces, TO
4
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

Halln NHOEKCbI I'lOl7ID,yT Ha o4epeHble MUHUMYMbI.

HoBocTu KopoTKo

CoseT anpektopos CeBepcTany pekoMeHfoBasn AvBUAEHb! 3a AeBATb MecsLes 2008 roga
- 6e3 yyeTa NPOMEXyTO4YHbIX - B pa3mepe 7,17 py6ns Ha akumio n GDR, 4To noyTtn BTpOE
6orbLUe, Yem 3a aHasnorn4HbIN Neprof NPOLLIOro rofa, CoobLLmMna KoMnaHus.
MHoronpodunbHbi xonguHr AOK Cuctema BEpHETCS K BOMPOCY O MpoAaxe Ha 6upxe
HacTW NakeToB aKLUMI LLeCTU 6aLLKUPCKUX KOMMaHWiA, B KOTOPbIX BriafeeT 6roKnakeTamu,
TOMbKO MOCfle  OKOHYaHWs  MUPOBOrO hbMHaHCOBOro Kpuauca, ckasana Peiitep
pyKOBOAUTENb KOMMIIEKCa KOPMopaTUBHBLIX KOMMYHUKaLMiA xonanHra Mprxa MoTtexuHa.
[lBa onepaTtopa, BXOASLMX B TFOCYAAPCTBEHHbIA TENEKOMMYHUKALMOHHBIA  XONAUHI
CBfI3bMHBECT, B YCMNOBUAX HACTYyNMBLUEro (PUHAHCOBOrO KpPU3Uca MNaHUPYIOT MnepeinTn Ha
eXeKBapTanbHOe PacKpbITUE OTHETHOCTU MO  MeXAyHapoAHbIM CTaHAapTam, COOBLLMAN NX
NpeAcTaBUTENN B NMOHEAENbHUK.

Uctounuk: Reuters
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AR

KaneHpapb cobbiTUMN

[aTta

CobblTne

18 Hos6ps

Hauyano nekabps

Pesynbtathl CeBepctanv no MC®O 3a I1IK08

PuHaHcoBble pesynbTaTthl PocHedTn 3a 3K08 no US GAAP
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AKLIMH

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

AnHamuka PE poccuiickoro PTC, uHgekcos MSCI EM n MSCI World.
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK
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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 732,05 48 004,76 325,75 3,62 15,65 2,90 -5,90 -0,81 -66,33 -73,95 -71,33
JIYKOWN, ao 328,70 43 522,28 93,10 27,70 113,20 24,90 -11,88 -6,93 -63,61 -67,59 -67,25
CypryTHedTeras, ao 208,50 14 290,00 5,01 0,49 1,30 0,33 -6,60 10,00 -38,13 -60,08 -58,92
CypryTHecbTeras, an 156,00 5088,85 6,61 0,19 0,68 0,17 2,63 -7,14 -52,44 -69,91 -69,88
HK PocHedTb, ao 0,00 9 756,84 5,25 3,02 12,20 2,70 8,97 -20,00 -60,92 -64,46 -62,72
HOBATQ3K, ao 0,00 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 0,00 9 096,90 5,49 1,48 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 0,00 1 550,15 4,76 2,40 28,00 3,00 -17,36 -50,00 -84,54 -86,77 -86,36
Meuyen, ao 0,00 1803,58 2,79 5,00 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 Hopunbckuii Hukens, a 956,20 54 233,50 56,50 70,50 316,50 56,50 -11,59 11,54 -64,29 -72,64 -74,52
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 19,04 48 338,71 325,25 0,02 0,09 0,01 -9,09 42,86 -71,01 -76,19
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 2 785,65 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
CunbupbTtenekom, 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 0,60 6,45 0,66 0,00 -53,55 -78,82 -87,73 -87,48
BonraTenekom, an 0,00 709,35 2,80 0,51 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 0,00 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
YpancesiabuHdopM, ao 0,00 2 070,00 5,00 0,01 0,07 0,01 9,00 -2,68 -73,52 -82,70 -83,61
YpancesiabuHgpopMm, 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
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 0,50 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 164,00 10 005,30 7,35 3,75 15,70 2,85 -8,05 -16,67 -64,76 -73,94 -72,14
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
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 0,04 0,78 0,35 -22,2 -46,2 -36,4 -54,2 -30,0
CeBepcrarnb-aBTo, ao 0 7531,8 5 55 67,3 7 -15,9 -70,2 -80,8 -82,9 -81,3
A3, ao 0 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
MNoTpe6utenbckuit cekTop
INebepsHckui, ao 182,5 3246,1 73 73,0 93,5 73,0 0,0 -12,6 -9,9 -20,7 -18,3
Marnut, ao 29,3 5826,3 15,0 10,0 56,7 11,5 -8,0 -39,5 -73,1 -77,2 -76,3
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 19,5 3194,0 8,2 10,0 93,0 13,0 -31,6 -47,2 -72,3 -85,6 -84,7
CenbMoit KOHTUHEHT, ao 0,0 2791,8 6,3 10,3 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 0,0 4898,0 6,4 240,0 2130,0 240,0 8,0 -38,6 -75,7 -86,6 -86,8
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6ep6ark Poccuu, ao 33375 59099,0 411,8 0,8 4,5 0,6 -9,9 -18,0 -68,7 -80,6 -80,6
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
Xumusn, 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
Ypankanuit, ao 0,0 6519,5 89 0,0 16,1 1,2 30,4 -68,1 -85,1 -80,8 -68,3
*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 8 080,16 56 384,46 1 544,88 100,00 369,50 84,00 -6,54 -3,24 -62,57 -70,84 -68,07
JIYKOWN, ao 2470,76 23 524,37 263,98 804,90 2697,30 705,00 -5,19 -2,55 -57,68 -61,06 -61,97
CypryTHedTeras, ao 368,98 8 979,87 58,89 13,81 31,98 8,51 -4,02 7,06 -31,12 -53,18 -53,53
CypryTHedTeras, an 251,04 3 486,40 42,27 5,23 16,67 4,10 1,75 -7,52 -48,57 -66,37 -67,19
HK PocHedTb, ao 744,93 7 619,10 172,55 86,19 291,36 76,00 -5,75 -11,14 -60,24 -62,80 -60,64
HOBAT®O3K, ao 14,37 986,92 4,65 74,99 217,00 73,00 -3,13 -8,55 -58,11 -59,42 -47,19
PUTOK, ao 0,16 19,16 0,00 53,38 262,00 43,10 0,72 -37,20 -70,18 -78,01 -77,85
[a3npom HedTb, a0 62,38 2 254,26 13,18 49,61 192,49 35,02 -5,56 14,78 -64,70 -67,58 -60,69
TatHedTb, a0 67,56 1477,28 17,99 44,00 193,78 26,21 -4,35 34,93 -69,23 -70,27 -68,95
TaTtHedTb, an 1,20 202,75 0,43 22,80 91,98 16,45 -0,91 25,62 -67,19 -73,79 -70,52
YepHasa meTannyprus
CeBepcrarns, ao 56,12 249,86 0,06 72,65 677,97 68,00 -8,95 -32,73 -84,34 -87,01 -86,77
HINMK, ao 20,24 294,23 1,30 20,00 135,40 15,60 -6,98 -6,41 -80,86 -79,90 -78,26
MMK 9,25 224,73 0,28 5,87 34,85 4,20 -8,27 8,70 -75,43 -81,37 -80,69
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukens, a 1683,19 28 303,28 157,20 2 085,00 7 488,72 1 400,00 -4,01 15,51 -58,22 -67,72 -69,89
Kopnopauust BCMIMNO-ABU 0,94 57,58 0,07 1155,00 8 036,00 1111,00 -17,50 -42,28 -65,24 -85,47 -85,29
Montoc 3onoTo, ao 127,03 6 179,90 32,23 433,01 2210,00 301,00 -2,69 -5,04 -53,44 -61,58 -60,15
JHepreTuka
mapo OrK, ao 88,19 #H/O #H/O 0,53 2,20 0,36 -3,09 41,38 -69,24 -74,67
OAO WUpkyTckaHepro, ao 6,46 845,02 0,03 9,70 29,95 7,10 1,04 14,94 -42,91 -67,11 -62,90
OAO MocsHepro, ao 13,10 187,29 0,25 1,00 6,30 0,66 -13,79 6,38 -66,64 -83,14 -84,29
OAO OrK-3, ao 4,86 111,07 0,02 0,31 3,84 0,27 -9,62 -42,06 -83,98 -91,55 -91,39
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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
CubupbTtenekom, ao 7,63 179,00 0,56 17,99 152,28 15,00 -2,23 2,86 -77,57 -87,47 -88,28
CubupbTenekom, an 0,65 43,77 0,00 15,69 103,30 14,00 0,64 -9,72 -69,72 -84,77 -84,07
BonraTenekom, ao 26,70 1077,14 5,15 198,88 303,30 150,00 -2,51 8,83 -28,72 -31,09 -17,89
BonraTenekom, an 30,28 2 015,57 10,84 15,69 79,50 13,00 2,35 4,39 -55,91 -77,43 -75,86
PocTenekom, ao 1,66 111,39 0,08 7,60 45,40 6,12 3,40 0,00 -69,60 -81,55 -83,24
Poctenekom, an 7,05 109,04 0,09 7,38 31,19 5,92 3,93 1,78 -54,45 -75,44 -75,40
C-3 Tenekom, ao 42,84 2621,50 28,09 0,30 1,66 0,20 1,00 5,21 -70,09 -79,83 -80,90
C-3 Tenekom, an 3,61 97,59 0,02 0,21 1,08 0,18 2,50 -10,48 -68,46 -79,74 -78,93
YpancBsiabuHgopm, ao 0,18 21,66 0,00 0,86 5,45 0,61 9,37 -0,35 -69,39 -82,00 -83,85
Ypances3sbuHgopm, an 1,09 7,51 0,00 0,61 3,68 0,51 2,52 -37,01 -67,67 -82,44 -82,64
IOTK, ao 0,37 48,68 0,03 18,19 139,90 14,11 -4,26 -9,05 -77,71 -86,01 -86,93
IOTK, an 10,57 72,53 0,00 16,86 113,40 14,00 -0,82 2,18 -74,45 -84,39 -84,93
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 96,41 2 355,06 7,57 106,50 384,30 80,62 -8,97 -19,67 -61,55 -71,79 -69,83
Mob6unbHas cBas3b
MTC, ao 96,41 2 355,06 7,57 106,50 384,30 80,62 -8,97 -19,67 -61,55 -71,79 -69,83
Meaua
PBK, ao 1,43 97,03 0,55 25,74 281,99 24,23 -0,85 -43,74 -86,45 -90,02 -88,96
MawmHocTpoeHue
AsTOBa3, ao 0,38 204,62 0,38 6,60 51,90 5,70 -1,49 3,29 -69,10 -85,96 -83,76
ABTOBa3, an 0,31 181,84 0,10 2,13 19,48 2,01 -7,79 -26,55 -83,86 -88,30 -83,19
CeBepcranb-aBTo, ao 2,41 926,40 9,29 203,35 1660,00 203,35 -19,73 -39,12 -82,93 -84,84 -83,60
MNoTpe6utenbckuii cekTop
INeGepsiHckuit, ao 1,11 71,79 0,00 2 054,90 2 254,00 1620,00 0,63 11,44 2,75 -6,60 -5,87
Marnut, ao 1,15 132,34 0,23 317,03 1 388,88 300,02 -8,37 -35,30 -70,64 -75,04 -73,04
Bantuka, ao 0,04 11,19 0,00 409,50 1 300,00 300,00 2,11 -3,65 -54,19 -66,02 -65,76
Bumm-Bunne-flanH, ao 0,56 56,94 0,01 358,98 2 290,00 319,99 -10,48 -35,32 -70,06 -83,68 -82,74
CepbMolt KOHTUHEHT, ao 0,21 309,91 0,18 300,20 730,00 230,02 -2,53 -56,43 -53,07 -52,88 -54,86
TpaHcnopTt
AapodroT, ao 18,71 136,24 0,34 53,00 112,00 42,55 0,00 -17,06 -29,33 -42,95 -38,98
AK TpaHcHedTb, an 23,68 1 880,90 9,88 6 950,00 52 689,00 5811,00 -2,66 -21,89 -73,62 -85,76 -85,38
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 4 181,54 0,00 0,00 23,58 109,51 16,77 -6,35 -9,93 -64,07 -76,88 -77,24
C6ep6ark Poccuu, an 242,21 0,00 0,00 10,42 76,31 7,50 -6,55 -7,95 -73,34 -85,11 -85,58
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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
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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