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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

Poccuiickui pbIHOK akuui

8000 7 $wmn I PTC AOP/TOP n.n. 1400
OTeyecTBeHHble MHAOEKCbI 3aKpblIMCb pasHoHanpasneHo. Wupoekc PTC notepsan MMBE e i peC PTC
0,63% 1 3akpbinca Ha otmeTke 602 nyHkta. VHgekc MMBB Bbipoc Ha 3,27% wu 6000 e 111G MMBB 1200

3aKOHYUN [ieHb CO 3Ha4eHnem 579 NyHKTOB...no4po6Hee Ha CTp. 2

MVIpOBbIe PbIHKM aKuynn

AmepukaHcKkMe (POHOOBbIE WMHAEKCbI BO BTOPHMK BbIPOCAM Ha poHE XOpoLumnx
KOPMNopaTMBHbLIX HOBOCTEW.

Mupekc Dow Jones Bbipoc Ha 1,8% [0 8424,75 nyHkTa. VHAEKC LUMPOKOro pbiHKa 2000 -
S&P 500 3akpbinca poctom Ha 1,0% Ha oTmeTke 859,12 nyHkta. NHpekc Nasdaq
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nogHsnca Ha 0,1% v 3akpbiicsa Ha oTMeTKe 1483,27 nyHKTa...nogpobHee Ha cTp. 2 0 i ' . ' . 400
PbIHOK He(p'r" 200kt 250kt  300kT 4Hoa  9Hos 14 Hos
LleHb! chblo4epcoB Ha Cbipyto HedbTb ynanu.
Mo pesynstatam Topros Ha NYMEX uena WTI ¢ noctaBkov B fekabpe CHU3unach Ha
1% po 54,39 ponn 3a 6appenb. LleHa sHBapCcKOro KoHTpakTa Ha HedTAHYH CMecb
mapku Brent cHuaunace Ha 0,9% 0o 51,84 ponn 3a 6appens...NnoApobHee Ha cTp. 2 ®doHOO0BbIE UHAEKCDI
Halum oXxupgaHus n nporHo3bl " s WsmeHenve, %
C yyeTOM HU3KMX 06LEMOB TOpProB W Bmewatenscts BOBa nporHoaunposatb HAeke HadeHne -— " "
OMHAMUKY OTEHEeCTBEHHOrO PbIHKA aKLUWi CIIOXHO. Mcxoas u3 BYepaLlHMX COBbLITUNA, AR Heaenn wm roa
MOXHO chenaTb BbIBOA, YTO MOMOLLb rocyaapctea OyAeT NPUXoauTb B KPUTUYECKUI PTC 602 0,63 -17,0 9,9  -72,2
MOMEHT...1o[po6Hee Ha cTp. 2 MMBB 579 327 1059 -34  -67,9
BUSP 34095 -454 -850 -63  -453
BSE 9177 269 673 80  -533
SSEC 1974 375 6,17 22 625
KOSPI 1017 1,87 952 13,9  -463
HoBocTu KopoTko FTSE 4209 1,85 090 36 312
. DAX 4579 049 383 42 -390
e  O6bem Npon3BOACTBA NPOMBbILLNEHHOW npoaykunn PO B okTa6pe 2008 ropa NIKKEI 8273 066 486 48 450
K COOTBETCTBYIOLLIEMY Mepuogy MPOLLIOro roAa BbIPOC HA PEKOPAHO HU3KUE ’ ’ ’ ’
1,6 NpoueHTa ...nogpobHee Ha cTp. 3 DJIA 8425 18 310 -48  -350
e Yucras npubbnb CeBepctanu, paccumtaHHas no MC®O, B saHBape- S&P 500 859 098 443 87 401
ceHTA6pe 2008 roda Bbipocna K aHanornyHoMmy nepuogy MpoLunoro roga NASDAQ 1483 008 618 -133  -428
BOBOE ...N104pob6Hee Ha cTp. 3 Poccumnckne aKuun
e Poccuitckne HemTsHbIE KOMMaHUM MOTyT CHUXaTb [06bIYy, €CrM UM He Komnawms  LeHa Usmenerive, %
BbIFOAHO NpoAaBaTb HedTb MO TEKYLLMM LieHaM...no4pobHee Ha cTp. 3 AeHb  HenenA MecAl  CH.I.
ROSN 87,0 0,8 16,3 12,4 -59,6
. GAZP 101 1,3 13,8 1,8 67,5
Kanenpapb co6bITniA LKOH 828 3,2 4,5 00  -604
Havano peka6bps ®uHaHcoBble pesynbTatel PocHedpt 3a 3K08 no US GAAP SNGS 15,6 12,1 1,9 22,7 -46,8
...MONHBIV KaneH[apb Ha cTp 3 GMKN 2088 1,3 14,8 12,5 68,7
SBER 25 71 71 -4,6 75,5
HYDR 0,51 2,5 3,0 37,3 -
Takxe B 0630ope: VTBR 0,03 39 -9,6 2,2 71,5
OXxunpaHusa pbiHKa no OCHOBHbIE CbIPpbeBbl€ PbIHKU
OueHKa OCHOBHbIX UHAEKCOB A p P P -
CbIpb€BbIM LLleHaM Chipbe Lena N3wmeHenue, %
OeHb 5pHert mec 6 mec rop
...nogpobHee Ha cTp. 4 ...MoapobHee Ha cTp. 5 Hedre Brent 518 00 10 255 585 438
OxunpaHus PbIHKa Mo BaJIlOTHbIM HedTe Urals 47,8 07 104 -283 -60,0 -46,6
napam MpunoxeHne 3onoto 739 00 37 57 -184 55
CepeGo 96 05 27 25 -434 -325
...MoapobHee Ha cTp. 5 ...MoapobHee Ha cTp. 6 Nnatuua 854 2,1 41 14 603 -41,1
Nannagwit 216  -08 07 236 -517 -39,7
Hukenb 10750 0,9 04 05 59,3 -656
Menb 3750 25 30 220 -556 -46,7
AntomuHuit 1917 1,4 1,6 131 -369 -24,8
LivHk 1229 50 107 -0,1 -48,0 -51,3
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

Poccuiickuii pbIHOK akuui

OTeyecTBEHHbIE WHAEKCbI 3aKpbINMUCb pasHoHanpasneHo. WHpekc PTC
notepsn 0,63% u 3akpblnica Ha oTMeTKe 602 nyHkTa. IHgekc MMBB Bbipoc Ha
3,27% ¥ 3aKOHYMN fieHb CO 3HaYeHneM 579 nyHKTOB.

Poccuinckuin  pblIHOK akuui BYepa Becb fAeHb napan, OfHaKo Mof KoHew
TOProBow ceccun BonLwe6HbIM 06pasom npeobpasnncsa. Bugnmo He o60LLINIOCH
6e3 Bmewarensctea BOba. C y4eTOoM HM3KMX OGLEMOB TOProB Ha HaLUMX
nnowagkax aKcnaHcum 6aHka BMOSIHE MOryT OKasblBaTb CEpbe3HOe BNusHWe
Ha KOTUPOBKW akuui. B uenom xe BHELHUA ()OH Obln HeraTMBHbIM, T.K. LEHbI
Ha HedTb HEe MOKas3biBAOT MPU3HAKOB K OxuBneHuo. Cpepn «rony6bix
hvwek» B nugepax pocrta 6binm akummn CypryTHedpTerasa Boipocume Ha 12%.
[Mocne xopolwero pocta 4ucton nNpubbinn KomnaHum B 3K08 M cunbHOro
nageHVsi akuMin SMUTEHTa WUHBECTOPbI OXMAAIOT NONY4YUTb XOPOLUMIA [OXOA B
Buge aveupeHpoB. Cnegom wnu 6ymarn 6aHkoB. CéepbaHk nogopoxan Ha
7,1%, BTBE — Ha 3,9%. Bugnmo Byepa BOB ckoHUeHTpupoBan cBoe BHUMaHUS
Ha cnaceHun KOTMPOBOK 3TUx Gymar. Xyxe pblHka 6blin akuum Pycrmngpo,
ynaeLume Ha 2,5%. KomnaHus Bce elle HageeTcs NpoBecTy AOM3MUCCUIO, TEM
cambiM, CO3[aBas AaBfieHne Ha KOTUPOBKN 3MUTEHTA.

Bo BTOpOM  3wWenoHe  CNpocoM Y  WHBECTOPOB  MOSIb30BaNUChb
npuBMnernpoBaHHble akummM TpaHcHedTH, Bblpoclume Ha 8,1% nocne
COO6LLIeHNs 0 TOM, YTO Meperosopbl O npefocTasneHun Kutaem kpepuTa
BO306HOBATCA. B nuaepax napgenusa 6binn akumm Cesepctann. HecmoTpsa Ha
TO, 4YTO KOMMaHuWs ony6nukosana xopowwur otdyeT 3a 3KO08, nporHosbl
mMeTannypra Ha 6ygyLiee 6binn yapydatoLmmMm.

MwupoBble pbIHKU aKuum

AmepuKaHckue POHAOBbIE MHAEKChI BO BTOPHWK BbIPOCAM Ha (DOHE XOPOLUMX
KOpNopaTUBHbLIX HOBOCTEW.

MHpgekc Dow Jones Bbipoc Ha 1,8% pdo 8424,75 nyHkta. VIHOEKC LUMPOKOro
pbiHka S&P 500 3akpbincs poctom Ha 1,0% Ha oTtmeTke 859,12 nyHkra.
MHpekc Nasdaq nogHsancs Ha 0,1% u 3akpbincsa Ha oTMeTKe 1483,27 nyHKTa.
KpynHenwwmin MnpoBor NponsBoamTesb NepcoHanbHbIX KOMMboTepoB Hewlett
Packard Co. npepgcraBun oTt4eT O npubbinn 3a |V kBaprtan, kotopas
npesbICUa OXMAAHUSA aHaNUTUKOB. AKLMU KOMNAHUKM BbIPOCn Ha 14%.
Hennoxon KBapTanbHbIA OTHET NpeAcTaBuna U komnaHus Home Depot (HD) —
ee akumu no utoram Topros nogopoxanu Ha 3,6%.

Hosoctu o ckopom nornoweHun Yahoo co ctopoHbl Microsoft nogHanu akuum
nepsow Ha 8,7%.

HeraTvBHble COO6LLEHNS LINWN U3 PMHAHCOBOro cekTopa. AHanuTuku Deutsche
Bank AG coobwunu, yto Citigroup IncC MOXET NPOAEMOHCTPUPOBAaTL YObITKN B
2009 rogy u3-3a NajeHVs BbIPYYKM M YOOPOXaHUS CTOMMOCTM 3aeMHbIX
CPefCTB, YTO CTasno NPUYMHOM NageHns akumin 6aHka.

CraTucTnyeckne paHHble, BbIXOAMBLUME BYEpa, HOCUMNWM MNPOTUBOPEYMBLIN
xapaktep. CHwxeHne PPl okasanocb 6o0nblue, 4Y4eM OXUOann 3KChepTbl,
OfHAKO MnokasaTenb 6e3 y4yeTa MPOAYKTOB MWUTaHWA W 3HEPrum HaobopoT
BbILLE.

Ha asuartckmx nnowagkax HeT egmHon anHamunkn. NHpoekcel Kutas v MIHgun
AEMOHCTPUPYIOT XOPOLLNIA POCT, B TOXE BpeMs (DOHAO0BbIE NIoLankn AnoHum
1 Kopeu cHuxatotcs.

PbIHOK HedTH

LieHbl dblo4epcoB Ha CbIpyto HETb ynanu.

Mo pesynbtatam TOproB Ha NYMEX uena WTI ¢ noctaBkon B pekabpe
cHuaunack Ha 1% po 54,39 gonn 3a 6appenb. LieHa AHBApCKOro KOHTpakTa Ha
HedTsAHYI0 cMecb Mapku Brent cHusunack Ha 0,9% go 51,84 ponn 3a 6appens.
MHBecTOpbl nopapoBany Cbipbe Ha OMACEHVMSX CHUXKEHWA cnpoca Ha
HedpTenpoayKTbl, @ Takke B OXWAAHUAX MNOXUX AAHHbIX MO HeAenbHbIM
3anacam B CLLA.

CornacHo TpaguuMoHHbIM uccnepoBaHuam MasterCard cnpoc Ha 6eH3uH
yMeHbLUMNCs Ha 2,8% MNO CpaBHEHMIO C rodoM Has3afd. ITO cambll HU3KWIA
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PbIHOK

AR
Jlnpepsl pocta un napeHus Ha MMBB
IRKT RX Equity
CHMF RX Equity
RBCI RX Equity
MSNG RX Equity
OGKC RX Equity
NLMK RX Equity
SBER03 RX
Equity
TATN3 RX Equity
TRNFP RX Equity
SNGS RX Equity
-10 -5 0 5 10
%
JNupepsbl pocta u napgeHus Ha PTC

RTKM RU Equity

URKA RU Equity

SBERP RU

Equity

CHMF RU Equity

ROSN RU Equity

SNGSP RU

Equity

LKOH RU Equity

SCON RU Equity

PLZL RU Equity

SBER RU Equity
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

rofOBOM MokasaTteslb TEMMNOB CHWMXEHUS HefeflbHOro cnpoca Ha 6eH3uH ¢ 29
aBrycra.

Mo nporHo3dy aHanuTMkoB MuHucTepctea sHepreTukn CLUA o 3anacax Hedptu
M HedpTenpoayKTOB ONy6nMKyeT CerofHs CHWXeHne 3anacoB 6eH3uHa Ha 100
TbiC 6appene n ysenn4yeHne 3anacos AUCTUANATOB, B T.4. TONOYHOIO MasyTa
1 AM3enbHOoro tonnmea, Ha 600 Teic 6appenen n 3anacos CbIpon HedTH - Ha
800 TbIC 6appenen.

Ha asmartckmx nnoLafkax LeHbl Ha HedpTb AEMOHCTPUPYIOT cnabblii POCT.
Hawmn OXunaaHua U NPOrHo3bl

C y4eTOM HU3KMX 06BEMOB TOProB M BMmellaTenscTB BOba nporHosmposatb
OVHAMUKY OTEYEeCTBEHHOrO pbiHKa akuuii crnoxHo. Mcxops u3 BYepaluHux
CO6bITUIA, MOXHO CAENnaTh BbIBOA, YTO NOMOLLb rocyfapcTea 6yaeT NpuxoanTb
B KPUTMYECKUA MOMEHT, KOrga MWHAeKCbl O6yayT npubnmxarbCsa K CBOUM
MUHUMYMaM. Ha TeKyLMiA MOMEHT HedTAHble KOTUPOBKU XOTb M cnabo, HO
NbITAlOTCA BOCCTAHOBWUTBLCH, YTO [OOSHKHO OKalaTb MO[AEPXKY POCCUMICKUM
6éymaram Ha OTKpbITUM.

HoBocTu KopoTK

. O6bem npousBOACTBA MPOMBILNEHHON npoaykumn P® B oktabpe 2008 roga k
COOTBETCTBYIOLLIEMY Nepuofy NPOLLOro rofa BeIPOC Ha PEeKOPAHO HM3kne 1,6 npoueHTa, a
K npepblayLuemy Mecsuy - Ha 2,8 npoueHTa, coobwmn Poccrar.

. Yucraa npubbine Cesepctanu, paccuutaHHas no MCPO, B sHBape- ceHTsibpe 2008 ropa
BbIPOCSIa K aHanorvyHoMy nepuoAy npoLunoro roaa BAsoe Ao $3,24 munnuappa 6naropaps
BbICOKUM LieHaM, COOﬁLIJ,VIJ'Ia KOMMaHus.

. Poccuiickne He(bTﬂHble KOMMNaHUM MOryT CHUXaTb ,ELOGbNy, ecnmm UM He BbIrOOHO
npogasatb HehTb MO TEKYLLMM LieHaM, cKasan MUHUCTpP aHepreTuku Cepreii LLImaTtko.

Uctounuk: Reuters

PHIHOK
AR

KaneHgapb cOObITUN.

[aTta CobblTne
Hauvano pekabps duHaHcoBble pe3ynbTaThl PocHedTn 3a 3K08 no US GAAP
J
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PbIHOK
AKLIMH

OueHKa OCHOBHbIX UHAEKCOB
AunHamuka PE poccuickoro PTC, uHgekcoB MSCI EM n MSCI World.
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKI[H
O)KVI]J,aHVIﬂ 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 1 552,55 48 004,76 325,75 3,50 15,65 2,90 -5,18 -5,95 -67,32 -75,30 -72,81
JIYKOWN, ao 912,73 43 522,28 93,10 23,00 113,20 24,90 1,06 -5,94 -62,45 -67,24 -66,90
CypryTHedTeras, ao 277,50 14 290,00 5,01 0,52 1,30 0,33 7,07 17,78 -34,57 -57,26 -56,02
CypryTHechTeras, an 0,00 5088,85 6,61 0,18 0,68 0,17 2,63 -7,14 -52,44 -69,91 -69,88
HK PocHedTb, ao 73,40 9 756,84 5,25 2,93 12,20 2,70 -12,35 -9,70 -66,14 -68,85 -66,44
HOBAT®3K, ao 0,00 2414,20 6,00 2,20 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 8,00 9 096,90 5,49 1,55 8,01 1,10 -5,88 45,45 -71,93 -73,55 -72,22
TaTtHedTb, an 0,00 839,80 3,18 0,75 3,83 0,85 -5,56 -57,50 -69,64 -77,03 -74,24
BawredTs, 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 36,50 1550,15 4,76 2,30 28,00 2,30 -23,33 -34,29 -87,26 -89,86 -89,38
Meuyen, ao 0,00 1803,58 2,79 4,60 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 20,00 1218,46 0,11 0,00 1,48 0,18 -33,33 0,00 -78,72 -84,62 -83,40
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 2 049,40 54 233,50 56,50 70,00 316,50 56,50 -0,69 10,77 -64,64 -72,83 -74,69
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 186,00 5 883,00 5,85 14,00 80,00 14,00 3,33 -22,50 -56,94 -66,23 -65,17
SHepreTuka
mppo OrK, ao 323,65 48 338,71 325,25 0,02 0,09 0,01 -7,50 32,14 -73,61 -77,98
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 20,00 490,50 6,00 0,00 0,08 0,01 -16,67  -37,50 -77,78 -87,65 -87,10
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 0,58 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 5,10 4 268,35 5,02 0,00 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Pocrenekom, 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 0,15 1,27 0,19 -44.44 4444 -73,33 -83,33 -83,81
YpancesiabuHgopM, ao 109,00 2 070,00 5,00 0,01 0,07 0,01 0,00 -2,68 -73,79 -82,70 -83,23
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
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 298,00 10 005,30 7,35 3,80 15,70 2,85 -2,50 -18,75 -66,81 -74,59 -72,84
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, $ M3meHeHnue, %
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 5 67,3 7 -15,9 -70,2 -80,8 -82,9 -81,3
A3, ao 18 1060,6 4,85 10 210 12 -29,4 -74,5 -91,1 -92,9 -91,8
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 73,0 3246,1 73 73,0 93,5 73,0 0,0 -12,6 -10,4 -20,7 -18,3
Marnut, ao 0,0 5826,3 15,0 10,3 56,7 11,5 -8,0 -39,5 -731 -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 0,0 3194,0 8,2 5,0 93,0 13,0 -31,6 -47,2 -72,3 -85,6 -84,7
CenbMoit KOHTUHEHT, ao 6,2 2791,8 6,2 10,0 28,5 10,0 1,5 -58,2 -60,4 -60,4 -63,1
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 117,5 4898,0 6,4 260,0 2130,0 240,0 -3,7 -14,8 -76,6 -87,1 -86,6
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 4751,3 59099,0 411,8 0,9 4,5 0,6 6,1 -13,0 -67,4 -79,4 -79,4
C6epbaxk Poccuu, an 54,0 1770,0 3,0 0,3 3,1 0,2 -28,0 -44.6 -74,6 -88,0 -88,0
Xumus, HepTexummusa
Ydanedrexum, ao 10,0 412,3 10,0 0,9 4,2 1,0 -2,0 -35,5 -68,3 -71,0 -69,7
Ypankanuii, ao 45,0 6519,5 8,9 1,0 16,1 1,1 -29,9 -74,0 -89,5 -86,5 =774
*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 11 729,08 56 384,46 1 544,88 101,44 369,50 84,00 1,44 -1,85 -61,28 -70,42 -67,61
JIYKOWN, ao 1913,56 23 524,37 263,98 836,21 2697,30 705,00 3,89 1,24 -55,42 -59,55 -60,49
CypryTHedTeras, ao 674,21 8 979,87 58,89 15,71 31,98 8,51 13,75 21,78 -21,64 -46,75 -47,14
CypryTHedTeras, an 357,34 3 486,40 42,27 5,41 16,67 4,10 3,44 -4,33 -46,80 -65,21 -66,06
HK PocHedTb, ao 1508,22 7 619,10 172,55 87,12 291,36 76,00 1,08 -10,19 -59,73 -62,40 -60,22
HOBAT®O3K, ao 26,46 986,92 4,65 73,00 217,00 69,33 -2,65 -10,98 -59,32 -60,50 -48,60
PUTOK, ao 0,00 19,16 0,00 53,20 262,00 43,10 -0,34 -37,41 -69,43 -78,08 -77,93
[a3npom HedTb, a0 50,76 2 254,26 13,18 51,74 192,49 35,02 4,29 19,71 -62,94 -66,18 -59,00
TatHedTb, a0 87,32 1477,28 17,99 46,96 193,78 26,21 6,73 44,00 -67,77 -68,27 -66,86
TaTtHedTb, an 3,92 202,75 0,43 23,10 91,98 16,45 1,32 27,27 -67,46 -73,45 -70,14
YepHasa meTannyprus
CeBepcrarns, ao 103,42 249,86 0,06 68,51 677,97 66,41 -5,70 -36,56 -84,85 -87,75 -87,52
HINMK, ao 101,12 294,23 1,30 21,38 135,40 15,60 6,90 0,05 -79,24 -78,51 -76,76
MMK 6,41 224,73 0,28 577 34,85 4,20 -1,70 6,85 -75,57 -81,68 -81,02
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukens, a 2 280,48 28 303,28 157,20 2 103,00 7 488,72 1 400,00 0,86 16,51 -56,97 -67,45 -69,63
Kopnopauust BCMIMNO-ABU 0,55 57,58 0,07 1071,40 8 036,00 1017,00 -7,24 -46,46 -68,62 -86,52 -86,35
Montoc 3onoTo, ao 64,74 6 179,90 32,23 450,00 2210,00 301,00 3,92 -1,32 -51,03 -60,07 -58,59
JHepreTuka
mapo OrK, ao 109,58 #H/O #H/O 0,51 2,20 0,36 -3,56 36,34 -70,19 -75,57
OAO WUpkyTckaHepro, ao 1,04 845,02 0,03 9,69 29,95 7,10 -0,10 14,82 -44,05 -67,15 -62,94
OAO MocsHepro, ao 13,55 187,29 0,25 0,98 6,30 0,66 -1,70 4,57 -67,01 -83,42 -84,56
OAO OrK-3, ao 3,73 111,07 0,02 0,29 3,84 0,27 -6,45 -45,79 -84,45 -92,10 -91,95
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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
CubupbTtenekom, ao 13,00 179,00 0,56 17,79 150,98 15,00 -1,11 1,72 -77,75 -87,61 -88,41
CubupbTenekom, an 2,19 43,77 0,00 15,50 103,30 14,00 -1,21 -10,82 -70,12 -84,95 -84,26
BonraTenekom, ao 17,06 1077,14 5,15 188,68 303,30 150,00 -5,13 3,24 -32,78 -34,63 -22,10
BonraTenekom, an 22,78 2 015,57 10,84 15,62 79,50 13,00 -0,45 3,93 -56,79 -77,53 -75,97
PocTenekom, ao 0,79 111,39 0,08 7,46 44,79 6,12 -1,84 -1,84 -69,67 -81,89 -83,55
Poctenekom, an 1,53 109,04 0,09 7,13 31,19 5,92 -3,37 -1,66 -55,71 -76,27 -76,23
C-3 Tenekom, ao 47,00 2621,50 28,09 0,30 1,66 0,20 -0,99 417 -70,30 -80,03 -81,08
C-3 Tenekom, an 1,45 97,59 0,02 0,21 1,08 0,18 1,46 -9,17 -68,29 -79,45 -78,62
YpancBsiabuHgopM, ao 0,25 21,66 0,00 0,80 5,45 0,61 -7,41 -7,73 -70,32 -83,33 -85,04
Ypances3sbuHgopm, an 0,07 7,51 0,00 0,66 3,68 0,51 8,18 -31,86 -64,27 -81,01 -81,22
IOTK, ao 0,28 48,68 0,03 18,30 139,90 14,11 0,60 -8,50 -77,82 -85,93 -86,85
IOTK, an 0,22 72,53 0,00 16,90 113,40 14,00 0,24 2,42 -75,11 -84,35 -84,89
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 61,28 2 355,06 7,57 107,85 384,30 80,62 1,27 -18,65 -62,38 -71,43 -69,45
Mob6unbHas cBas3b
MTC, ao 61,28 2 355,06 7,57 107,85 384,30 80,62 1,27 -18,65 -62,38 -71,43 -69,45
Meaua
PBK, ao 3,26 97,03 0,55 25,12 281,99 23,05 -2,41 -45,09 -86,71 -90,26 -89,23
MawmHocTpoeHue
AsTOBa3, ao 3,85 204,62 0,38 6,65 51,90 5,70 0,76 4,07 -68,50 -85,85 -83,64
ABTOBa3, an 1,19 181,84 0,10 2,11 19,48 2,01 -0,94 -27,24 -83,89 -88,41 -83,35
CeBepcranb-aBTo, ao 0,37 926,40 9,29 206,00 1 660,00 189,00 1,30 -38,32 -82,73 -84,64 -83,39
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,30 71,79 0,00 2 040,00 2 254,00 1620,00 -0,73 10,63 2,51 -7,27 -6,55
Marnut, ao 4,43 132,34 0,23 312,00 1388,88 300,00 -1,59 -36,33 -70,26 -75,43 -73,47
BanTuka, ao 0,42 11,19 0,00 410,00 1 300,00 300,00 0,12 -3,53 -54,44 -65,98 -65,72
Bumm-Bunne-flanH, ao 0,31 56,94 0,01 410,00 2290,00 319,99 14,21 -26,13 -65,13 -81,36 -80,29
CepnpbMolt KOHTUHEHT, ao 0,88 309,91 0,18 287,26 730,00 230,02 -4,31 -58,31 -55,46 -54,91 -56,80
TpaHcnopTt
AapodroT, ao 22,49 136,24 0,34 52,50 112,00 42,55 -0,94 -17,84 -30,00 -43,49 -39,55
AK TpaHcHedTb, an 33,60 1 880,90 9,88 7 469,99 52 689,00 5811,00 7,48 -16,05 -71,21 -84,69 -84,29
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 4 397,67 0,00 0,00 25,53 109,51 16,77 8,27 -2,48 -61,02 -74,97 -75,36
C6epbaHk Poccum, an 231,56 0,00 0,00 11,19 76,31 7,50 7,39 -1,15 -71,40 -84,01 -84,52
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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
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0% 71| , kﬂ"JW [ i L 200
v o T |
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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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