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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

Poccuiickui pbIHOK akuui

Poccuiickuii pblHOK akumin geuranca pasHoHanpasneHo. WHpekc PTC Bbipoc Ha 80007 s ;I,,CBE _aﬁ:;,r(fim 1400
0,68% v 3aKpbinca Ha oTmeTke 606 nyHkToB. NHaekc MMBE cHuauncs Ha 3,64% u e 4 76kC MMB 1 1200
3aKOH4MIT [IeHb CO 3HaueHMeM 558 NYHKTOB...N0APOGHee Ha CTp. 2 6000 ~

MwupoBble pbIHKM aKL U -+ 1000
Akuyn B CLUA pyxHynu Ha Toprax B cpefly, OCTUIHYB NATUNETHUX MUHUMYMOB. 4000 4

MHpekc Dow Jones ynan Ha 5,1% po 7997 nyHktoB. MiHgekc S&P 500 cHuauncs Ha T 800
6,1% po 807 nyHkTOB. MIHaekc Nasdaqg notepsan 6,5% u 3akpbinca Ha oTmeTke 1386 2000 + | 600
NYHKTOB...N104pPo6Hee Ha cTp. 2

PbIHOK HedhTH 0 ‘ ‘ ‘ ‘ ‘ 400
B cpegy ueHbl Ha He(dTb Nagany H4eTBepTbIN AeHb Noapsia. 200kt 250kt 300kt 4HoR  9HoR 14 Hom 19 HoA

Mo peaynbratam ToproB Ha NYMEX ueHa WTI ynana Ha 1,4% po 53,62 ponn 3a
6appesb. LleHa siHBapCcKOro KOHTpakTa Ha HedTsHy0 cMecb Mapku Brent cHuamnach
Ha 0,23% po 51,72 ponn 3a 6appernsb.

Ha aToT pa3 karanu3aTopamu nafeHus CTanu CHUXEHWEe crpoca M pocT 3anacoB ®dOHOOBbIE UHAEKChI
HedbTn B CLUA...nogpo6Hee Ha ctp. 2
WU3ameHeHue, %
Hawmn oXunpaHusi U NPOrHoO3bl Wnpekc 3HaueHue
Poccuickunii peiHOK 06pedeH Ha napeHue ceropHs. Ckopee BCero, Topru 6yayT AH__Heaenn wmec  roA
NPUOCTaHOBNEHbI B MEpPBble Yacbl U OO0 KOHLUa AHA BO306HOBMNEHbl He 6yayT. Hapo PTC 606 0,68 458 -135 722
OTMETUTb, YTO CKOPO POCCUIACKME aKLmmn BYAET HE KOMY AepXaTb...104POGHEE Ha CTp. MMBB 558 3,64 13,84 10,9 -69,3
2 BUSP 33405 2,02 282 153 46,4
BSE 8357 4,75 12,36 18,2  -56,7
SSEC 1977 2,02 254 01 62,7
KOSPI 949 6,70 12,84 21,4 49,3
FTSE 4006 482 422 65 -357
HoBocTu kopoTko DAX 4354 492 577 99 429
e WHpnsums B PO 3a Hegemo ¢ 11 no 17 Hosi6ps 2008 roga coctasuna 0,2 VIKKEI 7703 689 650 145 494
npoueHTa ...rnoapobHee Ha ctp. 3 DJIA 7997 507 345 137  -38,5
S&P 500 807 612 536 -18,1  -44,0

. Yucno nonb3oBartenen coToBon CBA3WN B Poccum Bbipocno B oKTa6pe 2008
ropa Ha 2,5 MUIMoHa Mo CPaBHEHMIO C CEHTABPEM ...N104pobHee Ha cTp. 3 NASDAQ 1386 6,53 7,52 21,7 -466

Poccumnckue akumm

. Monumetann, kpynHenwun B P®  npoussoguTens cepebpa, Mokynaet

MeCTOpOX/eHe cepebpa [oNbLOBOE...1ogpo6Hee Ha cTp. 3 Komnamus  Llewa Wsmenenue, %

AOeHb Hepensa mMecsay C H.I.
. ROSN 86,2 0,9 47,0 17,3 59,8
Kanenpapb co6biTun GAZP 98 2,7 16,1 10,0 686
Havano pekabpss ®uHaHcoBble pe3ynbTathl PocHedpt 3a 3K08 no US GAAP LKOH 831 0,4 14,1 5,0 60,6
...MONHBIV KaneH[apb Ha cTp 3 SNGS 15,2 2,6 0,7 12,5 48,1
GMKN 2007 -39 -18,1 59 70,5
SBER 24 2,4 9,3 7,9 75,9

Takxe B 0630pe: HYDR 0,47 7,8 -5,0 157 -
O)K“ aHuA bIHKa no VTBR 0,03 -1,9 -11,3 -1,3 -71,6

OueHka OCHOBHbIX MHAEKCOB cb.gbegb"\': LeHam OCHOBHbIE CbIPbEBble PbIHKU
UameHeHue, %
...nogpobHee Ha cTp. 4 ...nogpo6Hee Ha cTp. 5 Cuipse Uena Nent  5pwedi mec  6wmec rom
Hedts Brent 50,9 -1,6 21 -293 -60,2 -46,7
O)KVIAaHVISI pl::;g“:lo BalloTHbLIM I'Ipvu10)Ke|-w|e HedTb Urals 470 15 54 294 -60,5 -47,7
3onoto 739 06 04 73 196 8,0
...nogpo6Hee Ha cTp. 5 ...nogpo6Hee Ha cTp. 6 Cepe6o 9,3 0,3 46 50 -47,4 -369
MNnatvna 804 1,8 34 106 -626 453
Nannagui 187 20 125 23 57,9 483
Hukenb 10250 -4,7 -2,4 -51 -60,7 -66,1
Mean 3500 43 09 254 -568 -47,2
AntoMuHMiA 1877 21 25 149 373 -252
LinHk 1183 37 30 38 -483 -498
]




ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKLWH
630p PbIHKOB Jlnpepsl pocta un napeHus Ha MMBB

Poccuiickuii pbIHOK akuui

Poccuiickuii pbiHOK akuuin gsurancs pasHoHanpasneHo. MHgekc PTC Beipoc
Ha 0,68% u 3akpbincsa Ha oTMeTke 606 nyHKToB. VIHOoekc MMBB cHuauncs Ha
3,64% v 3aKOHYMN fieHb CO 3HaYeHneM 558 nyHKTOoB.

Topru Ha 0Te4eCTBEHHOM PbIHKE MPOXOAUNM MO BYepaLUHeMy cueHapuio. Becb

NLMK RX Equity

OGKC RX Equity

[EeHb aKuMmn CUNbHO Nafanu Ha hoHe CHKEeHUA 3anafdHbIX MOLWA[oK U LieH Ha NOTK RX Equity
HepTb, a 6nMMXKe K 3akpbITUO 3a nokynkamu npuwen B3OB u Heckonbko

BbINnpasun cutyaunto. B cpepHem 6ymarm POCCUNCKUX «rofnybbiX ULLEK» HYDR RX Equity
noTepsnu oT 2% [0 3%. Jlydlue pbiHka 66y akumn JIYKOWIa u PocHedTw. ]
AyTcarifjepom Topros BbICTynunun 6ymaru Pycrugpo. IRKT RX Equity
Bo BTOpOoM 3wwlenoHe HeT cunbHOW pykn BOBba noatomy Ttam npeobnapganv 1
npopgaxwu. CunbHee Bcero Ha MMBB noctpaganu akumm HJIMK. B PTC B AFLT RX Equity
nupepax nagexus 6oinu 6ymaru PBK. ,
MwupoBble pbIHKU aKummn URSI RX Equity
Akumn B CLUA pyxHynu Ha Toprax B cCpedy, AOCTUrHYB NATUNETHUX 1
MVHVIMYMOB. SIBN RX Equity
MHpekc Dow Jones ynan Ha 5,1% po 7997 nyHktoB. WHpekc S&P 500

cHuanncs Ha 6,1% o 807 nyHkToe. Mnaekc Nasdaq notepsan 6,5% v 3akpbincs MMBM RX Equity
Ha oTMeTKe 1386 NyHKTOB.

[MoMMMO yXe cTaHgapTHbIX ONaceHWn WUHBECTOPOB OTHOCUTESIbHO COCTOSIHUSA LKOH RX Equity

aBTonpou3BoauTenen 1 6aHKOB, YYaCTHMKOB pblHKa cTana 6ecrnokouTb
BO3MOXHas Aednaums B 3koHomuke CLLA, 4TO HeraTMBHO OTpas3wnocb Ha
aKuMsX CbIpbeBbIX WU NOTPEOGUTENbCKMX KOMMNaHui. He pgo6aswun ontuMuama
nporHo3 ®PC CLLUA, cornacHoO KOTOPOMY 3KOHOMWYECKMI POCT B LUTaTax B
2009 rogy oxwugaeTtcs B pasmepe oT MuHyc 0,2% po nmoc 1,1%.

ABTONPOV3BOANTENN OXMAAIOT, YTO FOCYAAPCTBO MM MOMOXET, OOHAKO MoKa Nupeps! pocTa 1 nageHus Ha PTC
OHO He crewwuT 3To AenaTb. B pesynbtate akumm GM pyxHynm Buepa Ao
MuHuMyma 40-x ropgos. CurbHbIM NageHueM 3akoHYuNcs AeHb Ans 6ymar
6aHkoB. Citigroup u Morgan Stanley notepsnu Byepa 23% u 15% cBoel

CTOMMOCTU COOTBETCTBEHHO. MHBeCTOpr onacatotcsi, yto $750 Mnpao He

RBCI RU Equity

MGNT RU Equity
XBaTUT Ana cnaceHnss 6aHKoB. Tem 6ofiee, 4TO MUHUCTEPCTBO (PMHAHCOB

pewnno npugepXxartb MOMOBWHY 3TOM CyMMbl OO BCTYMNSEHUA B OOJDKHOCTb
HoBoro npeangeHTta CLUA.
Ony6nukoBaHHasa BYepa CTaTUCTUKa NO MHANALMKM, yKasana Ha CHWXEHWNE ee

HYDR RU Equity

. . PLZL RU Equity
TEMMOB W OKa3anacb HWXe OXUAAaHWA aHanuTUKOB. [0O0BOW WHOEKC LeH

coctaBun 3,7%, Torga sKCnepTbl OXWAanM aToT nokasareslb Ha ypoBHe 4%. B
no6oe Apyroe BpeMs 3TN fAaHHble ObIMN C PafoCTbiO BOCMPUHATBI MTPOKaMu, SCONRU Equity
OfHaKO B 3TOT pa3 MHBECTOPbI CAENAaNV BbIBOA, YTO CHUXXEHWE LieH yaapseT no
[0XO[0M CbIpbEBbIX KOMMNAHWA N PUTEANEPOB.

KOHTpOJ‘IbeIM BbICTpEeNIOM Ona Yy4YaCTHUMKOB pPbiHKa CcTana I'Iy6]'II/IKaL|,VIﬂ

VTBR RU Equity

SNGSP RU
npoTtokona 3acepaHus ®PC CLUA, B koTopoM 6binM yKkasdaHbl OXuOaHWs Equity

KOMUTETa MO TeMNaM pocTa 3KOHOMUKU CTPaHbl.

Ctonb cwnbHOEe NajeHWe WHOEKCOB B LWITatax He MOrfio  MpowTu SBER RU Equity
He3aMe4eHHbIM AN a3naTCKMX (OOHO0BbLIX GMPX U OHW TaKXe NUKUPYIOT BHUS.

PbIHOK HedbTH SNGS RU Equity
B cpegay ueHbl Ha HedbTb Naganu YeTBEPTbIA AEHb NoapsAa.

Mo peaynstatam Toproe Ha NYMEX uena WTI ynana Ha 1,4% go 53,62 ponn LKOH RU Equity
3a b6appesnb. LleHa aHBapckoro KoHTpakTa Ha HedTAHYH cMecb Mapku Brent ‘ ‘ : ‘ ‘ !
cHuaunacek Ha 0,23% po 51,72 gonn 3a 6appens.

Ha atoT pa3 karanu3artopamMu MafeHus CTanu CHWXEHWE crnpoca M pocT
3anacoB HedpTn B CLLIA.

3anacbl cbipoit HecbTn B CLLUA BHOBb, BOCbMYK Hefento nogpsg, BbIpocnu,

coobwmno  YnpaeneHuwe 3HepreTudeckon uHgopmauum  MuHWUcTepcTBa
aHepreTvkn CLUA B cpeny B oTyeTe 3a Hegento 8-14 Hosbpsa. 3amepnneHve
TEMMOB 3KOHOMMYECKOro pocTa NpMBENO K NageHuIo obLLero cnpoca Ha HedpTb
Ha Mpowmnov Hepene, a 3a MOCNeAHWe YeTbipe HEedenun ero CHWXeHue
COCTaBUNO 7%, NO CPABHEHMIO C @aHANOrM4HLIM NEPUOAOM rof Hasag.

He nopapoBanu TpengepoB 3aseneHus npepcrasutenert OMNEK. lMpesvpeHT
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

kapTtens LWakué Xenunb 3assun B UHTEPBbLIO aknpckoi rasete, 4to OMEK He
cobupaeTcs MpUHMMaTb PeLUeHUn O pa3Mepe KBOT Ha [o6bldy HedpTn Ha
npeacrosiem 3acefaHun B Erunte.

Ha asmartckmx nnowagkax LeHa Ha HedTb NPOAOIKAET CHUXaTLCS.

Hawmn OXunaaHua N NPOrHo3bl
Poccuickuin peiHOK 06pedeH Ha nageHune cerogHs. Ckopee Bcero, Topru 6ygyT

NpUOCTaHOBIIEHb! B MEPBbIE Yackl M OO KOHLUA AHS BO30GHOBMEHbI He GyayT.
Hapo oTMeTuTb, Y4TO CKOpPO pOCCUMICKME akumuu 6yaeT He KoMy AepxaTb, T.K.
kowenek BOba u3-3a WMHTEPBEHUMIA Ha PbIHOK MOXYAEN YXe MNoYTh Ha
nosioBuHy. ByayT nuM Ha MNOAAEPXKKY BblAefieHbl elle CPefacTsa WM akuum
oTNpaBsAT B CBO6OAHBIN nonet? Bonpoc putopuyeckuin. Mbl cuutaem, 4to B
POCCUICKOV 3KOHOMWMKE WTaK [OCTaTOMHO [blp, KOTOpble HEo6X0AMMO
wtonatb, a (hOHAOBbIN PbIHOK BPSAL, NN ABMAETCA NPUOPUTETHBIM.

HoBocTu KopoTKo

. WHdpnauma B PO 3a Hepgento ¢ 11 no 17 Hosbpa 2008 roga coctasuna 0,2 npoueHTa, ¢
Ha4ana ropga - 12,0 npoueHTa, coobumn Poccrar B cpegy.

. Yueno nonb3osateneii cotoson cesian B Poccum Bbipocno B okTaope 2008 roga Ha 2,5
MWSIMOHA MO CPaBHEHWIO C CeHTabpeM A0 182 MWNIMOHOB aGOHEHTOB, COOGLLMIIO
KoHcanTuHrosoe 6iopo AC&M.

. Monvmetann, kpynHenwmin B PO npoussoauTens cepebpa, NoKynaeT MeCcTOpoXaeHue
cepebpa [onbloBoe B MaragaHckoi obnactu y 3apeructpuposaHHon B Mpnangum
komnaHun Ovoca Gold.

Uctoyqruk: Reuters

PHIHOK
AR

KaneHnpapb co6biTumn

HaTta CobbITne
Hayano nekabps duHaHcoBble pesynbTathl PocHedTn 3a 3K08 no US GAAP
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PbIHOK

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

OueHKa OCHOBHbIX

AnHamuka PE poccuiickoro PTC, uHgekcos MSCI EM n MSCI World.

MSCI World
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKLIMH

OxunpaHunsa PbIHKa MO CbipbeBbIiM LleHaM
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
PTC
O6beMbl TOpros LleHa, $ W3meHeHve, %

Komnanua OGbeM Makc 38  OGbeM MiH 3a 52 Makc3a52  MuH 3a 52 C Hauana

OBvem,$ Teic 52 Hegenu, $ Teic  Hegenu, $ Thic Texywan” Hegenn Hegenu AeHL Mec. 3 wec. roga Sa roa
HedTb 1 ras
[a3npom, ao 1552,55 48 004,76 325,75 3,50 15,65 2,90 -0,29 -6,22 -65,12 -75,37 -72,68
TTYKOWT, ao 912,73 43 522,28 93,10 23,00 113,20 24,90 7,02 0,66 -56,92 -64,94 -64,20
CypryTHedTeras, ao 277,50 14 290,00 5,01 0,52 1,30 0,33 3,77 22,22 -25,68 -55,65 -54,13
CyprytHedTeras, an 0,00 5088,85 6,61 0,18 0,68 0,17 2,63 -7,14 -52,44 -69,91 -69,88
HK PocHedTs, ao 73,40 9 756,84 525 2,93 12,20 2,70 -1,01 -10,61 -64,02 -69,17 -66,67
HOBAT3K, ao 0,00 2414,20 6,00 2,20 9,15 2,70 741 -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
[asnpom HedTb, ao 0,00 3900,00 6,00 1,10 8,10 1,50 18,33 -62,15 -71,37 -72,05 -61,83
TatHedTb, a0 8,00 9 096,90 5,49 1,55 8,01 1,10 -5,88 45,45 -71,93 -73,55 -72,22
TatHedTb, an 0,00 839,80 3,18 0,75 3,83 0,85 -5,56 -57,50 -69,64 -77,03 -74,24
BalwHedTb, ao 0,00 478,65 2,32 3,80 18,75 4,00 -9,09 -46,67 -73,33 -75,61 75,31
BalwHedTb, an 0,00 530,65 3,25 2,50 12,10 2,50 30,00 -38,68 -64,67 -70,45 -72,53
YepHasa meTtannyprus
Cesepcrarnb, ao 36,50 1550,15 4,76 2,30 28,00 2,30 -2333 -34,29 -87,26 -89,86 -89,38
Meuen, ao 0,00 1803,58 2,79 4,60 45,80 7,15 18,88 -52,11 -59,52 -68,52 -66,00
HNMK, 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 HuKkenb, & 2 049,40 54 233,50 56,50 70,00 316,50 56,50 -2,08 8,46 -62,80 -73,40 -74,08
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 -3,23 -25,00 -59,46 -67,32 -65,12
JHepreTuka
'mppo OrK, ao 323,65 48 338,71 325,25 0,02 0,09 0,01 -4,32 26,43 -72,77 -78,93
WpkyTckaHepro, ao 0,00 1655,00 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
®dukcmpoBaHHas CBA3b
CwubupbTenekom, ao 0,00 2 176,34 3,60 0,01 0,13 0,02 -14,77 -21,05 -76,19 -87,50 -88,00
CwubupbTenekom, an 20,00 490,50 5,00 0,00 0,08 0,01 0,00 -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 6,50 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
Poctenekom, 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 -44.,44 -73,33 -83,33 -83,81
Ypancesi3bnHdopm, ao 109,00 2 070,00 5,00 0,01 0,07 0,01 0,00 -2,68 -73,79 -82,70 -83,23
Ypancesi3abuHdopMm, 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
[anbcBAasb, ao 0,00 607,00 7,50 0,50 5,70 0,60 -40,00 -64,71 -86,36 -88,74 -88,02
[anbceasb, an 0,00 158,34 6,00 0,15 4,50 0,60 -25,00 -40,00 -77,36 -86,67 -86,68
Mo6unbHas cBanasb
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
Meaua
PBK, ao 0,00 2 509,30 7,50 0,60 10,90 0,83 -44,67 -79,25 -89,15 -92,06 -91,17
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMmbl TOproe Llena, $ NameHeHue, %
Komnanua OGbem Makc 38 OBbEM MUH 3a 52 Makc3a52  MuH 3a 52 C Havana
O6bem.§ Thic 52 Hepenu, $ Thic  Hegenu, $ Toic Texywas” Hepenv Hepenu AeHe Mec. 3 mec. ropa Saron
MawmuHocTpoeHue
ABTOBa3, ao 0 360,0 3,244 0,1 2,05 0,795 -7,0 -27,3 -53,5 -55,6 -50,0
ABTOBa3, an 0 608,0 5,25 0,04 0,78 0,35 -22,2 -46,2 -36,4 -54,2 -30,0
CeBepcTanb-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
A3, an 0 521,0 4,945 11 125,5 10 -28,3 -48,8 -88,7 -91,0 -90,5
MoTpebuTenbckuit cekTop
NebepsiHckuii, ao 73,0 32461 73 73,0 93,5 73,0 0,0 -12,6 -10,4 -20,7 -18,3
MarhuT, ao 0,0 5826,3 10,3 10,3 56,7 10,3 -10,4 -45,8 -75,0 -79,6 -78,7
BanTtuka, ao 0,0 501,3 6,3 10,0 51,0 27,0 -10,0 -23,9 -37,9 -46,0 -43,8
Bumm-Bunnbe-fanH, ao 0,0 3194,0 8,2 5,0 93,0 13,0 -31,6 -47,2 -72,3 -85,6 -84,7
CepbMoit KOHTUHEHT, ao 6,2 2791,8 6,2 10,0 28,5 10,0 -2,4 -59,2 -61,4 -61,4 -63,1
TpaHcnopt 4,45 2,12 0,0 -5,8 -29,3 -43,2 -38,9
Aspodrnor, 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 0,0 -14,8 -76,6 -87,1 -86,6
®UHaAHCOBbLIN U GaHKOBCKUIA CEKTOp
C6epbark Poccum, ao 4751,3 59099,0 411,8 0,9 4,5 0,6 3,4 -10,0 -64,7 -78,7 -78,5
C6epbark Poccum, an 54,0 1770,0 3,0 0,3 31 0,2 18,6 -34,3 -69,9 -85,8 -85,4
Xumus, HebTexumus
YdaHedTexum, ao 10,0 412,3 10,0 0,9 42 1,0 0,0 -35,5 -68,3 -71,0 -69,7
Yparnkanui, ao 45,0 6519,5 89 1,0 16,1 11 -29,9 -74,0 -89,5 -86,5 77,4
*ykasaHa LieHa NoKynku
MMBB
O6beMbl TOpros LleHa, py6 W3meHeHune, %

Komnanua OBbem MaKe 33 o i 30 52 Makc 3252  MuH 3a 52 C Hauana

O6bem, Tbic py6 52 He/::)eygw, TbiC HeaenH, ThiC py6 Tekywas Hepeny Hepenm LeHb Mec. 3 mec. rona B3aron
HedTb 1 ras
[a3npom, ao 11 729,08 56 384,46 1544,88 101,44 369,50 84,00 2,41 -4,21 -59,41 -71,13 -68,16
JTYKOWT, ao 1913,56 23 524,37 263,98 836,21 2 697,30 705,00 -1,10 0,12 -52,47 -59,99 -60,34
CypryTHedTeras, ao 674,21 8 979,87 58,89 15,71 31,98 8,51 -3,56 17,44 -16,89 -48,65 -48,06
CypryTHedTeras, an 357,34 3 486,40 42,27 5,41 16,67 4,10 -3,88 -8,05 -45,89 -66,56 -66,71
HK PocHedTb, ao 1508,22 7 619,10 172,55 87,12 291,36 76,00 -0,14 -10,31 -56,61 -62,45 -59,49
HOBAT3K, ao 26,46 986,92 4,65 73,00 217,00 65,81 -8,52 -18,56 -60,72 -63,86 -563,07
PUT3K, ao 0,00 19,16 0,00 53,20 262,00 43,10 3,18 -35,42 -68,09 -77,38 -77,19
[asnpom HedTb, ao 50,76 2 254,26 13,18 51,74 192,49 35,02 -1,89 17,45 -61,59 -66,82 -59,71
TaTHedTb, ao 87,32 1477,28 17,99 46,96 193,78 26,21 -9,20 30,76 -68,18 -71,19 -69,31
TaTHedTb, an 3,92 202,75 0,43 23,10 91,98 16,45 -4,20 21,93 -67,69 -74,56 -71,07
YepHas meTtannyprus
Cesepcrarnb, ao 103,42 249,86 0,06 68,51 677,97 62,22 -6,15 -40,46 -84,91 -88,51 -88,11
HNMK, ao 101,12 294,23 1,30 21,38 135,40 15,60 -13,94 13,90 -81,15 -81,51 -79,96
MMK 6,41 224,73 0,28 577 34,85 4,20 -7,61 -1,28 -76,77 -83,08 -82,35
LiBeTHas meTannyprus
MK Hopunbckuit Hukenb, & 2 280,48 28 303,28 157,20 2103,00 7 488,72 1 400,00 -3,47 12,47 -56,34 -68,58 -69,52
Kopnopauus BCMMO-ABA 0,55 57,58 0,07 1071,40 7 950,00 974,00 -7,60 -50,52 -70,36 -87,55 -87,39
Montoc 3onoTo, ao 64,74 6 179,90 32,23 450,00 2210,00 301,00 -4,44 -5,70 -51,14 -61,85 -58,85
JHepreTuka
'mppo OrK, ao 109,58 #H/IO #H/IO 0,51 2,20 0,36 -9,53 23,34 -71,30 -77,90
OAO WUpkyTckaHepro, ao 1,04 845,02 0,03 9,69 29,95 7,10 -2,17 12,34 -44,24 -67,86 -63,79
OAO MocsHepro, ao 13,55 187,29 0,25 0,98 6,30 0,66 -4,07 0,32 -67,09 -84,10 -84,81
OAO OrK-3, ao 3,73 111,07 0,02 0,29 3,84 0,26 -11,38 -51,96 -84,92 -93,00 -92,67
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMmbl TOproe Llena, py6 NameHeHue, %

Komnanua Obem MaKe 3a - e 0 v s 52 Makc3a52  MuH 3a 52 C Havara

Obbewm, Tbic py6 52 He,c:s;m, ThIC HeRenH, TeIG py6 Tekywas Hepeny Hepenw AeHb Mec. 3 mec. rona B3aron
®DuUKCUPOBaHHas CBA3b
CwubupbTenekom, ao 13,00 179,00 0,56 17,79 147,25 15,00 -2,19 -0,51 -77,67 -87,88 -88,36
CubupbTenekom, an 2,19 43,77 0,00 15,50 103,30 14,00 -0,65 -11,39 -68,44 -85,05 -84,19
BonraTenekom, ao 17,06 1077,14 5,15 188,68 303,30 150,00 -4,41 -1,31 -35,15 -37,51 -25,23
BonraTenekom, an 22,78 2 015,57 8,14 15,62 79,50 13,00 -2,05 1,80 -54,36 -77,99 75,94
PocTenekom, ao 0,79 111,39 0,08 7,46 44,79 6,12 -2,43 -4,22 -67,65 -82,33 -83,83
PocTenekom, an 1,53 109,04 0,09 7,13 31,19 5,92 -0,63 -2,28 -53,81 -76,42 -76,30
C-3 Tenekom, ao 47,00 2621,50 27,26 0,30 1,66 0,20 2,00 6,25 -67,20 -79,63 -80,63
C-3 Tenekom, an 1,45 97,59 0,02 0,21 1,08 0,18 -4,81 -13,54 -68,87 -80,43 -79,67
YpancBsisbnHbopM, ao 0,25 21,66 0,00 0,80 5,30 0,61 -9,38 -16,38 -71,01 -84,90 -86,06
YpancBsisbuHdopM, an 0,07 7,51 0,00 0,66 3,68 0,51 -1,66 -32,99 -64,86 -81,32 -81,43
IOTK, ao 0,28 48,68 0,03 18,30 139,90 14,11 -1,37 -9,75 -77,17 -86,12 -86,73
IOTK, an 0,22 72,53 0,00 16,90 113,40 14,00 -1,18 1,21 -73,91 -84,54 -84,96
[Hanbces3b, ao 0,00 0,00 0,00 0,00 0,00 0,00
[Hanbcessb, an 61,28 2 355,06 7,57 107,85 384,30 80,62 -5,89 -23,44 -62,12 -73,11 -70,66
Mo6uneHas ceassb
MTC, ao 61,28 2 355,06 7,57 107,85 384,30 80,62 -5,89 -23,44 -62,12 -73,11 -70,66
Meauna
PBK, ao 3,26 97,03 0,55 25,12 281,99 23,05 -4,46 -47,54 -86,88 -90,70 -89,52
MawmuHocTpoeHue
ABTOBa3, ao 3,85 204,62 0,38 6,65 51,90 5,70 -2,26 1,72 -67,34 -86,17 -84,01
ABTOBa3, an 1,19 181,84 0,10 2,11 19,48 2,01 -1,90 -28,62 -83,95 -88,63 -83,66
Cesepcranb-aBTo, ao 0,37 926,40 9,29 206,00 1 660,00 189,00 -2,91 -40,12 -83,00 -85,09 -83,99
MoTpebuTenbckuii cekTop
NebensHckuit, ao 0,30 71,79 0,00 2 040,00 2 254,00 1 620,00 0,00 10,63 2,51 -7,27 -6,51
Marhur, ao 4,43 132,34 0,23 312,00 1388,88 291,00 -3,85 -38,78 -70,47 -76,38 -74,75
Bantuka, ao 0,42 11,19 0,00 410,00 1 300,00 300,00 -1,17 -4,66 -53,69 -66,37 -66,01
Bumm-Bunnb-flaH, ao 0,31 56,94 0,01 410,00 2 290,00 319,99 -19,27  -40,36 -71,69 -84,95 -84,24
CepnbMmoit KOHTUHEHT, ao 0,88 309,91 0,18 287,26 730,00 230,02 -4,27 -60,09 -56,90 -56,84 -58,52
TpaHcnopTt
AspodnoT, ao 22,49 136,24 0,34 52,50 112,00 42,55 -0,48 -18,23 -28,81 -43,76 -40,11
AK TpaHcHedTb, an 33,60 1 880,90 9,88 7 469,99 52 689,00 5811,00 -0,94 -16,84 -69,46 -84,84 -84,22
®UHaHCOBbLIN U GaHKOBCKUIA CEKTOp
C6epbaHk Poccuu, ao 4397,67 0,00 0,00 25,53 109,51 16,77 -4,23 -6,61 -60,81 -76,03 -76,09
Cb6epbaHk Poccuu, an 231,56 0,00 0,00 11,19 76,31 7,50 -4,11 -5,21 -70,77 -84,66 -84,78
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

OdbBY baHka SEHUT

M3ameHeHne ctommocTun nas

®oHp (OPBY) Crparervs CHavana o o ona " + Dons pucka s KoacbcpuumeHT
paboTbl . 1 AeHb 1wmec. 6 wmec. 1 roa. r
. roga ueHe, % Lapna
®doHaa
[oxoaHbin ArpeccuBHasi -44.,67% -84,31% 15,70% -38,06% -77,21% -83,21% 37,68 -0,43
YHuBepcanbHbIv YMepeHHas 13,09% -30,37% 3,45% -10,72% -28,67% -29,14% 14,52 -0,30
MepcneKTUBHbIi ®OHA MPOMIBOAHLIX  gg 5oy 85949  1550% -53,00% -82,75% -84,96% 23,20 1,76
MHCTPYMEHTOB
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
Beukbie WeHHocTn  /IHACKCHBIV (hoHA -11,40%  -21,09% -2,08% -1896% -23.80% -18,29% 10,64 0,62
3onota u cepebpa
RTS USD *** Wupekc PTC 43,34% -66,24% 1,93% -32,91% -66,14% -65,17% 45,56 0,04
RTS RUR *** WHpekc PTC py6nun 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 Kotupoeka B LIb PO -22,26% -23,49% 9,13% -14,33% -30,49% -21,63% 12,80 -1,01

(*) Hayano pa6otbl OPBY "[oxoaHblir" 1 "YHuBepcanbHbii" - 08.12.2003
Hauano pa6otbl OPBY "BantoTHblin" 1 "MepcnektmBHbIA" - 11.04.2006
Hauarno pa6otsl OPBY "OoxogHbin 1" - 24.07.2006
Hauarno pa6otsl OPBY "BeyHble LeHHOCTU" -09.02.2007
(**) Ecnu B sivelike cTouT "-", 3HAUMT HEQOCTATOYHO CTAaTUCTUYECKMX AaHHbIX
(***) Qns cpaBHeHus ¢ pybnesbiMu cboHaamu ncnonbayetcs uHaekc RTS RUR, ansa cpaBHeHus ¢ BantoTHbIM doHaom - RTS USD

" wall -
oobY nOXO.CI,H bin CTOMMOCTb YMCTbIX aKTUBOB (poHAa "[loxoaHbIN" MIH. py6.
285% | r 3500
250% | L 3000
215% 4
L 2500
180% - - - ———————————- L W W L
7T 1 e L 2000
110% |
L 1500
T5% 4 — = —— — —————
40% 4 1000
5%
F 500
-30% 4
-65% 4 0

nek03 wmoH04 aHB 05 wion 05 e 06 apr06 map07 okt 07 anp08 Hosa 08 mait 09 OKT AHB anp W01 OKT  AHB anp Wion  OKT  AHB anp WO OKT  AHB  anp wWion - OKT
04 05 05 05 05 06 06 06 06 07 07 07 07 08 08 08 08

"[oxoaHbIn" RTS RUR
w ALl -~
oodbY YHMBepcan bHbIUN CTOMMOCTb YMCTbIX aKTUBOB (hoHAa "YHMBepcanbHbIN" MIH. py6.
75% - ¢ 400
65% | L 350
55% + - — — — — - — - — — - — - ——— - —— e e L 300
45% | L 250
35% 4 - — — - ——————— e L. | 200
6% o | 150
15% 1 100
5% A
L 50
5% - - -
0

Aek03 wuoH04 aHB05 won 05 ¢deB06 aBr06 map07 okr07 anp08 Hos 08 man 09
OKT $IHB anp WM OKT SHB anp MIOfl  OKT sIHB anp WION OKT SIHB  anp Wion  OKT

. . 04 05 05 05 05 06 06 06 06 07 07 07 07 08 08 08 08
YHuBepcanbHbIi 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
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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
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"OoxogHbin 11" RTS RUR
n n
ODBY "Be4Hble LUeHHOCTU CTOMMOCTb YUCTbIX aKTMBOB (hoHAa "BeyHble LleHHOCTU" MIH. py6.
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i
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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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