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E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

POCCHMVICHKVIVI PbIHOK aKuun . 6000 &, M PTC ADPFOP  nn 1000
Poccuiickuin peiHOK akuuii B4epa Bbipoc. MiHgekc PTC npubaeun 7,2% 1 3akpbincs Ha MMBE s ek PTC

oTmeTKe 632 nyHkTa. Mingekc MMBB yBenununncsa Ha 9,95% u 3akoH4un OeHb co e 111G MMBB

3Ha4eHneM 618 NyHKTOB...nogpobHee Ha CTp. 2 4000 4 1 800

MVIpOBbIe PbIHKN aKUuuUn

PbiHoK akumi CLUA Hayan Hepento XopoLumMM poCTOM.
WNHpekc Dow Jones no utoram Toproe yBenuuunca Ha 3,46% p[o 8934,18 nyHkra. 2000 4 600
MHpekc S&P 500 Bbipoc Ha 3,84% fo 909,70 nyHkTa. MiHgekc Nasdaq nogopoxan Ha
4,14% po 1571,74 nyHKTa...nogpobHee Ha c1p. 2

PbiHOK HedhTH 0 ‘ ‘ ‘ ‘ ‘ - 400
LleHbI Ha He(*)Tb BYEpa AEMOHCTPUPOBANM POCT. 7Hos 12HoA 17 Hos 22Hos 27 Hos 2pek 7 dek
Mo utoram Toproe Ha NYMEX KoTUpoBKK aHBapcknx dpetodepcos Ha WTI Bbipocnv Ha

7,1% po 43,71 ponnapa 3a 6appenb. KOTMPOBKU AHBAPCKUX (DblOYEpPCOB Ha HedTb

Mapku Brent ysenunuunuce Ha 9,3% po 43,43 gonnapa 3a 6appenb...nogpobHee Ha

cTp. 2 doHAoBbIE UHAEKCbI
Halum oXxupgaHus n nporHo3bl " s WsmeHenve, %
OTeyecTBEHHbIE WMHBECTOPbI MOCMNE BYEpalUHero pannau, CeropHsl, Ckopee BCero, HAeke HadeHne -— " "
BO3bMYT nayay. B 3TOM CBA3WM Mbl OXMAOAEM HEUTPaNibHOrO OTKPLITUS TOProe B AH _ Hemenn M foa
Poccwn...nogpo6Hee Ha c1p. 2 PTC 632 719 0,06 -169 -72,3
MMBB 618 995 9,00 148  -67,7
BUSP 38 285 831 1020 44 417
BSE 9163 220 365 80  -54,1
SSEC 2059 1,53 896 17,8  -59,6
HOBOCTM KOpOTKO KOSPI 1106 0,09 8,10 -2,5 -42,8
FTSE 4300 619 577 15 344
e  Standard & Poor's cHn3uno pevtuHr Poccum ...nogpobHee Ha ctp. 3 DAX 4716 763 7,31 45 41,0
e Beipyuka Pyclnpgpo, paccuntaHHas no MC®O, Beipocna B NepBOM NIKKEI 8360 037 631 26 47,6
nonyroguu 2008 roga go 35,7 munnuappga pyoénem ...nogpobHee Ha ctp. 3 DJIA 8934 3,46 9,63 0,1 34,4
. Mpopaxa akumin Golden Telecom no3sonuna onepartopy cBA3u Poctenekom S&P 500 910 384 145 23 395
yBENuM4MTbL B nepsom nonyrognm 2008 roga 4YMCTYIO NPUGLING...NM04p06Hee NASDAQ 1572 414 1242  -46  -419
Ha cTp. 3 Poccuiickue akummn

W3meHeHwne, %

Komnauusa  LleHa

KaﬂeHAapb cobbITUI fAeHb  Hepens Mecsl,  CH.L.
11 pekabps OuHaHcoBble pe3ynbTaTbl MMK 3a 3K08 no MC®O ...nosHbIv KaneH[apk ROSN 109,5 138 83 3.2 52,4
Ha cTp 3 GAZP 116 93 4,1 A5 66,7
LKOH 905 10,9 12,1 147 58,2
SNGS 17,1 10,1 83 52 -43,5
TaK)Ke B 0630 De: GMKN 1861 6,8 1,3 -31,6 -72,7
OXMAaHUS PbIHKa NO SBER 21 5,0 2,5 245 795
OLeHKa OCHOBHbIX UHAEKCOB P HYDR 074 120 15,1 32,0 -
CbIpbEeBbIM LieHaM VTBR 0,03 37 4,0 213 734
...nogpo6Hee Ha cTp. 4 ...NMogpo6Hee Ha cTp. 5 OCHOBHbIE CblpbeBble PbIHKN
WU3meHeHune, %
XWUAaHUA pbIHKa NO BanioTHbIM MpunoxeHne Cuipee lota —e
napam HedTs Brent 434 00  -4,4 243 -67,6 -51,0
...MOAPOGHEE Ha CcTp. 5 ...NMoAPO6HeEeE Ha cTp. 6 Hedro Urals 415 83  -64 253 687 -512
3onoto 772 01 14 48 136 29
Cepe6o 100 04 46 03 -41,4 -302
Mnatuna 808 28 03 54 -60,6 -44,4
Mannagwit 181 21 27 97 57,7 -415
Hukens 9325 30 48 -150 -57,6 -66,0
Meas 3315 87 1,7 11,7 586 -52,0
AniomMuHMiA 1521 20 124 -224 -486 -387
Lnnk 1103 29 54 11 -440 -546
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccuiickuin pbiHOK akumid B4Yepa Bblpoc. MiHgekc PTC npubaeun 7,2% wn
3akpblics Ha oTMeTKe 632 nyHkTa. MiHgekc MMBB yBenununnca Ha 9,95% u
3aKOHYUI AeHb CO 3HaYeHneM 618 NyHKTOoB.

ONTMM3M MHBECTOPOB ObIN CBA3aH C POCTOM MWMPOBbLIX MOLLAAOK M LeH Ha
HedpTb. [pn 3TOM UrPOKM MOSTHOCTBIO MPOUFHOPUPOBANN CHUXEHWE PEerTUHra
Poccuun ot S&P, 4yem B o4epefHoOW pa3 gokasanu npesanvpyoLlee BRUSHUE
BHELUHNX (DAaKTOPOB Haf BHYTPeHHMMKW. B nupepax pocta cpegu «rony6bbix
duwek», Ha @oHe noabeMbl LEH Ha HedTb M MeTannbl, 6bIIM akuun
CbIPbEBLIX KOMMaHWiA. Bymaru PocHedtn, JIYKOWMa u CypryTHedterasa
nogopoxanu 6onee, 4em Ha 10%. Masnpom npubasun 9,3%, MMK Hopunbckuia
HUKeNnb — 6,8%. Mo cpaBHEHUIO C HUMKU 6onee CKPOMHO CMOTPENUCH akLuun
6aHkoB. BTB Bbipoc Ha 3,7%, C6epbaHk — Ha 5%.

Bo BTOpOM 3LUENIOHE WIPOKWM TakXe COCPEfoTOuMAM CBOE BHMMaHWe Ha
CbIpbeBbIX ByMarax. XopoLnM poCcTOM 3akKoHYMncs AeHb ansa akumnm HIIMK un
CeBepcranm, pocT KOTUPOBOK KOTOPbIX COCTaBW Moyt 20%.

MwupoBble pbIHKU aKuum

PbiHok akumi CLUA Havyan Hegento XOpoLUMM POCTOM.

MHgekc Dow Jones no utoram Topros yBenuuunca Ha 3,46% po 8934,18
nyHkTa. MHgekc S&P 500 Bbipoc Ha 3,84% po 909,70 nyHkTa. MiHgekc Nasdaq
nogopoxan Ha 4,14% po 1571,74 nyHkTa.

MpuynHOA ONTMMM3Ma MOCMYXWUIO BbiCKa3blBaHWe W36paHHOro npeaunpeHTa
CLA. B BockpeceHbe B. O6ama 3asBun, 4To ero agMuHUCTpauus 6ygeT
peanu3oBbiBaTb MNakeT Mep MO HAaNoroBO-6IOMKETHOMY CTUMYNMPOBAHUIO
3KOHOMWKM CTOMMOCTbIO MOATPUNNMOHA [ONNIapoB. Takxe nnaHvpyertcs
HanpasWTb CyLLEeCTBEHHbIe AeHeXHble CPeAcTBa Ha UHPpPacTykTypy. Ha atom
doHe cnpocom y MHBECTOPOB MOJSIb30BANIMCh KOTMPOBKM aKLUMI CblpbEBbLIX U
CTpouTENbHLIX KOMMaHui. B uacTtHocTn 6ymaru Caterpillar nogopoxanu Ha
11%.

MonoXnTeNsHO UFPOKM BOCMPUHANN BO3MOXHOCTb NPUHATUA NPaBUTENIbCTBOM
CLA nnaHa no cnaceHuto aBTonpou3sogutenen. B pesynbtate akuwmm Ford
Motor n General Motors nogopoxanu 6onee 4em Ha 20%.

Ha asuaTckux nnowjagkax HacTPOEHWs He CTOMb OMTUMUCTMYHbIE. B cnabom
nntoce TopryTca nHaekcol AnoHnn, Kopen n NHguu. Kntainckue 6upxxesble
Nnowagkn AEeMOHCTPUPYIOT CHWXeHWs. [puyMHON meccummamMa MoCayXunm
daHHble no BBIT AnoHun, KoTopble OKasanucb OTpULATENbHBIMWU U HUXE
NPOrHO30B aHANNTUKOB.

PbIHOK HedTH

LleHbl Ha HedhTb BY4Epa AEMOHCTPYpPOBAaNnM pocT.

Mo utoram Toproe Ha NYMEX KoTupoBKM siHBapckux gbtovepcoB Ha WTI
Bblpocnn Ha 7,1% po 43,71 ponnapa 3a 6appenb. KOTUPOBKU SHBApPCKMX
obto4epcoB Ha HedTb Mapku Brent yBennunnuce Ha 9,3% fo 43,43 gonnapa
3a 6appernb.

MpuynHOM pocTa, Kak U Ha pblHKe akuui, nocnyxun nnaH b. O6awmbl.
[ononHUTENbHYIO MOAAEPXKKY HeTAHOMY PbIHKY TakKXe OKas3ano peLueHue
CaypoBckoint ApaBum cokpatutb Ha 10% mMocTaBkM HedTU HEKOTOPbIM
asuaTckuM HedTenepepabaTtbiBaloM 3aBogam. B aTon cBasu Tpergepsbl
caenanu npegnonoxenue, 4to OMNMEK cokpatut HedTenobbivy Ha BCTpede 17
aekaops.

Ha asuatckux nnowiapkax cerogHs yTpoM HedTsHble LeHbl KOPPEKTUPYoTCS,
pearvipys Ha CTaTUCTUKY 13 ANOHUN.

Hawwu oxnpaHusa n nporHossbl
OTevecTBeHHbIE WHBECTOPbLI MOCMe BYepallHero pannu, CerofHs, Cckopee

BCEro, BO3bMyT nay3y. B 3ToM CBA3N Mbl OXMAAEM HEUTPasibHOro OTKPbITUA
ToproB B Poccun. bBnuxe K cepeguHe TOproeB 6pasfbl  MpaBfieHus
OTeYeCTBEHHbIMU GymMaramv MepengyT B pyku UrpokoB u3 Esponbl, rge
OXMOAeTCs BbIXOA MakeTa CTAaTUCTMYECKUX [aHHbIX MO  3KOHOMWKE
BenukobpuTaHun (MpOMbILLINEHHOE MPOU3BOACTBO) M [epmaHun  (MHAEKC
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PHIHOK
AR

Jlnpepsl pocta u napeHus Ha MMBB

RBCI RX Equity
AFLT RX Equity
URSI RX Equity
MMBM RX Equity
SCOH RX Equity
TATN3 RX Equity
ROSN RX Equity
NLMK RX Equity
OGKC RX Equity

CHMF RX Equity

%

JNupepsbl pocta u napgeHus Ha PTC

VSMO RU Equity
wBDF RUEquity
SPTL RU Equity

MTLR RU Equity

SBERP RU
Equity

LKOH RU Equity
GAZP RU Equity

ROSN RU Equity

TRNFP RU
Equity

OGKC RU Equity

%
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ErxkeaHeBHbLIM VIHBECTULIMOHHBLIM MOHUTOD PbIHOK
AKILHA

ZEW). B uenom 3akpbiTue TOproB B Poccun Mbl oxupaem 6nmxe K

HenTpasnibHOM 30He, NM60 B HEOOSLLIOM MUHYCE.

HoBocTu KOopoTKo

. Standard & Poor's nepBbiM 13 "60NbLIOW TPOWKK" MeXAYyHapOLAHbIX PEATUHIOBbIX areHTCTB
n Bnepeble nocne  pgeconta 1998 roga cHu3wuno perTuHr Poccum B OTBET Ha
CTpeMuTenbHoe CoKpalleHne 30/10TOBankoTHbIX pe3epBOB Ha (bOHe 6erctea kanutana u3
CTpaHbl 1 CHWXKEHWS JOXOAO0B OT 3KCropTa.

. Bbipy4ka Pycluppo, paccuutanHas no MC®O, Beipocna B nepsom nosnyrogun 2008 roga
po 35,7 munnuappa pyénei ¢ 28,9 munnunapaa pyénev rogoMm pasee, cnegyet u3 otyeta
KOMMaHuu.

. Mpopaxa akumii Golden Telecom no3sonuna onepaTtopy cBA3W PoCTeNnekoM yBenuyuTb B

nepsom nonyrogun 2008 roga umctyio npubbinb No MCPO B ueTbipe pasa, HO [OXOAbI
KOMMaHUW COKPATUMNCh, XOTSt U HE3HAUNUTENBHO.
Uctoyqnuk: Reuters

KaneHgapb cO6bITUN.

HaTta CobbITne
11 nekabps duHaHcoBble pesynbtatel MMK 3a 3K08 no MCHO
19 nekabps duHaHcoBble pe3ynbTaThl [asnpom HedpTn 3a 3K08 no US GAAP
J
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PbIHOK

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

OueHKa OCHOBHbIX UHAEKCOB

AnHamuka PE poccuiickoro 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
O6beMbl TOpros Llena, $ W3meHeHnue, %

Komnakus O6bem Makc 38 OBbEM MuH 3a 52 . Makcs3a52  Mum3a52 C Havana

O6vem,$ Tbic 52 Hegenu, $ Teic  Heaenu, $ Toic Texywas Hegenwu Heaenun Aere Mec. 3 mec. roga Saron
HedTb 1 ras
[asnpom, ao 2272,35 48 004,76 209,50 4,05 15,65 2,90 9,76 -14,38 -54,24 -71,26 -71,42
JIYKOWN, ao 221,80 43 522,28 93,10 31,40 113,20 24,90 8,68 -19,12 -54,57 -64,02 -64,57
CypryTHedTeras, ao 59,00 14 290,00 5,01 0,58 1,30 0,33 7,27 -2,48 -9,98 -52,42 -52,34
CypryTHedTeras, an 94,25 5 088,85 6,61 0,19 0,68 0,17 4,72 -7,60 -44,56 -70,91 -71,65
HK PocHedTb, ao 51,15 9 756,84 5,25 3,76 12,20 2,70 10,40 -7,95 -53,30 -60,08 -59,40
HOBATO3K, ao 0,00 2414,20 7,45 1,50 9,15 1,95 -32,76 -27,78 -71,32 -74,00 -71,20
PUT3K, ao 0,00 393,50 2,87 1,55 10,30 2,00 -21,57 -21,57 -76,05 -80,39 -79,80
[a3npom HedTb, a0 0,00 3900,00 6,00 1,70 8,10 1,50 18,33  -62,15 -71,37 -72,05 -61,83
TaTtHedTb, a0 0,00 9 096,90 5,49 1,65 8,01 1,10 4,88 1,18 -66,92 -71,57 -71,09
TaTtHedTb, an 0,00 839,80 3,18 0,70 3,83 0,69 -18,82 -65,50 -72,94 -81,35 -78,10
BawredTs, a0 0,00 478,65 2,32 3,30 18,75 3,50 -7,89 -42,15 -74,64 -78,66 -77,42
BawHedTb, an 0,00 530,65 3,25 1,90 12,10 2,40 -26,15 -54,72 -73,91 -78,18 -79,71
YepHasa metannyprus
CeBepcrarb, ao 28,30 1550,15 4,76 2,95 28,00 2,08 4,81 -16,76 -81,32 -87,52 -87,75
Meuen, ao 9,80 1803,58 5,33 4,75 45,80 4,10 0,00 -42,35 -78,22 -81,85 -80,00
HINMK, ao 0,00 1651,50 4,18 1,10 5,65 0,63 21,95 5,26 -71,51 -75,00 -75,00
MMK 0,00 1218,46 0,11 0,23 1,48 0,15 16,67 -2,78 -81,96 -86,54 -85,94
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 197,00 54 233,50 56,50 65,00 316,50 56,50 7,38 -33,84 -54,83 -75,28 -76,35
BCMMO-ABUCMA, ao 170,83 1330,45 7,00 26,00 314,00 37,90 -30,91 -30,91 -70,43 -87,42 -87,74
Montoc 3onoTo, ao 0,00 5 883,00 5,85 16,00 80,00 14,00 -5,26 -10,00 -41,94 -60,78 -57,35
SHepreTuka
wppo OrK, ao 245,05 48 338,71 325,25 0,03 0,09 0,01 8,33 20,93 -58,73 -69,05
WpkyTckaHepro, ao 0,00 1 655,00 14,42 0,25 1,19 0,30 -14,29 -45,45 -55,22 -74,79 -71,43
MocaHepro, ao 0,00 2 785,65 2,89 0,03 0,25 0,03 2,86 20,00 -64,00 -84,87 -85,45
OrK-3, ao 26,50 755,15 2,70 0,01 0,16 0,01 28,57 0,00 -80,00 -91,15 -90,69
®PukcmpoBaHHas CBA3b
CunbupbTenekom, ao 0,00 2 176,34 3,60 0,01 0,12 0,01 0,00 -26,38 -80,33 -90,00 -90,08
CubupbTenekom, an 0,00 490,50 5,00 0,01 0,08 0,01 -10,00  -37,93 -80,00 -88,89 -88,61
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 0,04 0,64 0,10 -23,08  -55,36 -66,67 -83,92 -83,87
BonraTenekom, ao 0,00 1147,07 5,00 0,63 5,92 0,62 -1,49 -8,33 -73,06 -88,76 -88,64
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 2 575,50 5,02 5,71 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Pocrtenekom, an 0,00 620,60 6,75 0,42 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 1,80 0,22 13,64 -37,50 -70,59 -85,38 -85,51
C-3 Tenekom, an 0,00 589,05 2,83 0,18 1,27 0,19 -8,64 -48,61 -68,29 -84,58 -83,98
YpancesiabuHgopm, ao 0,00 2 070,00 5,00 0,01 0,07 0,01 9,09 -7,69 -62,76 -80,95 -81,68
Ypancas3sbuHbopm, an 0,00 2 116,70 6,00 0,01 0,04 0,01 -1429  -33,33 -76,92 -85,88 -84,62
lOTK, ao 0,00 590,50 3,74 0,02 0,21 0,03 -37,50 -50,00 -72,22 -87,31 -88,10
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 0,00 0,00 -75,00 -88,74 -89,09
Nanbceasb, an 0,00 158,34 6,00 0,20 4,50 0,60 -25,00  -40,00 -77,36 -86,67 -86,68
Mo6unbHas cBasn3b
MTC, ao 77,36 10 005,30 7,35 4,15 15,70 2,85 4,94 -15,00 -57,92 -72,31 -71,67
BbiMnenkom, ao 0,00 0,00 0,00 55,00 420,00 420,00
Meauna
PBK, ao 0,00 2 509,30 7,50 0,65 10,90 0,83 -44,67 -79,25 -89,15 -92,06 -91,17
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMmbl TOpros Llena, $ W3meHeHnue, %
Komnarusa O6bem Makc 32 OBbEM MuH 3a 52 Makc3a52  MuH 3a 52 C Havana
OBbem,§ oo 52 Hepenw, $ Thic  Hegenw, $ Thic Terywan® 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 6,5 608,0 5,25 0,055 0,78 0,065 -81,4 -81,4 -81,4 -91,5 -91,0
CeBepcrarnb-aBTo, ao 0 7531,8 5 2 67,3 7 -15,9 -70,2 -80,8 -82,9 -81,3
A3, ao 1,68 1060,6 1,68 11 210 12 0,0 -40,0 -88,0 -92,9 -91,9
A8, an 0 521,0 4,945 8 125,5 9,5 3,2 -42,4 -89,7 -91,8 -91,3
MNoTpe6utenbCckuit cekTop
INebepnsHckui, ao 0,0 3246,1 73 0,0 93,5 72,0 -1,4 -4,7 -17,7 -21,7 -13,3
Marnut, ao 27,0 5826,3 5,6 13,0 56,7 10,3 1,5 -6,9 -61,2 -73,3 -71,8
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-Bunne-flanH, ao 37,5 3194,0 8,2 10,0 93,0 10,5 -16,7 -3,8 -64,3 -86,1 -84,7
CepnbMoit KOHTUHEHT, ao 0,0 2791,8 6,2 5,0 28,5 7,0 -30,0 -65,0 -73,1 -73,0 -73,4
TpaHcnopTt 4,45 1,65 0,0 -22,2 -40,0 -55,8 -54,2
AspodrnorT, ao 0,0 775,3 4,0 1,6 4,5 1,7 0,0 -22,2 -40,0 -55,8 -54,2
AK TpaHcHedTb, an 39,3 4898,0 6,4 250,0 2130,0 230,0 15,2 -32,1 -67,9 -86,8 -86,4
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6ep6ark Poccuu, ao 3260,3 59099,0 411,8 0,7 4,5 0,6 37 -274 -66,9 -82,3 -82,5
C6epbaxk Poccuu, an 0,0 1770,0 3,0 0,3 3,0 0,2 -0,9 3,8 -76,0 -89,1 -89,1
Xumus, HepTexummusa
Ydanedrexum, ao 0,0 412,3 10,0 1,0 4,2 1,0 53 -16,7 -61,5 -71,0 -69,7
Ypankanuii, ao 18,0 6519,5 8,9 1,6 16,1 0,8 4,0 -60,9 -76,4 -76,9 -67,3
*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 14 034,90 56 384,46 2 655,46 116,50 369,50 84,00 10,43 -12,26 -48,31 -66,02 -66,49
JIYKOWN, ao 2383,70 23 524,37 1897,17 910,00 2697,30 705,00 11,25 -14,39 -48,24 -55,98 -57,93
CypryTHedTeras, ao 442,76 8 979,87 274,16 17,15 31,98 8,51 10,29 4,26 1,96 -41,87 -43,55
CypryTHedTeras, an 160,61 3 486,40 94,80 5,69 16,67 4,10 8,96 -3,23 -37,94 -63,41 -65,12
HK PocHedTb, ao 1993,14 7 619,10 741,94 110,60 291,36 76,00 14,02 -2,37 -47,40 -52,27 -52,04
HOBAT®O3K, ao 39,47 986,92 18,75 57,33 217,00 52,51 4,98 -39,65 -66,82 -68,98 -67,48
PUTOK, ao 0,01 19,16 0,00 55,00 262,00 40,00 4,30 -6,61 -64,28 -77,34 -78,44
[a3npom HedTb, a0 179,33 2 254,26 21,77 54,30 192,49 35,02 7,19 -17,73 -53,67 -64,51 -61,45
TatHedTb, a0 95,98 1477,28 119,89 51,98 193,78 26,21 15,00 -4,10 -55,81 -64,88 -65,40
TaTtHedTb, an 5,16 202,75 0,74 20,70 91,98 16,45 5,34 -18,15 -65,50 -76,21 -73,78
YepHasa meTannyprus
CeBepcrarns, ao 146,95 249,86 0,16 92,40 677,97 56,72 24,70 -3,24 -76,37 -83,48 -83,65
HINMK, ao 41,41 294,23 1,72 34,10 135,40 15,34 15,59 35,21 -58,62 -65,73 -66,58
MMK 13,95 224,73 0,28 7,86 34,85 4,20 14,91 -7,96 -62,92 -75,05 -76,74
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 889,17 28 303,28 938,01 1861,99 7 488,72 1 400,00 6,84 -31,82 -50,35 -71,18 -72,65
Kopnopauust BCMIMNO-ABU 9,44 40,50 0,07 953,00 7 950,00 850,00 -4,70 -36,89 -71,02 -88,01 -87,62
Montoc 3onoTo, ao 229,05 6 179,90 32,23 601,98 2210,00 301,00 13,77 12,73 -19,74 -46,59 -43,37
JHepreTuka
Mppo OrK, ao 421,92 #H/O #H/O 0,75 2,20 0,36 13,39 32,09 -53,98 -64,59
OAO WUpkyTckaHepro, ao 6,34 845,02 0,63 9,35 29,95 7,10 -0,22 1,07 -44,28 -68,30 -64,07
OAO MocsHepro, ao 26,97 187,29 0,25 1,08 6,22 0,66 4,67 7,18 -49,29 -81,87 -82,23
OAO OrK-3, ao 25,20 111,07 0,02 0,46 3,84 0,20 15,87 12,75 -73,71 -87,47 -87,06
U
[V BAHK
il SEHVT
=24 1N 09.12.2008

7



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
CubupbTenekom, ao 2,62 179,00 1,64 18,35 146,31 15,00 3,03 -15,44 -69,41 -87,22 -87,08
CubupbTenekom, an 2,68 43,77 0,00 14,80 103,30 14,00 2,28 -3,90 -61,98 -85,63 -85,01
BonraTenekom, ao 25,95 853,59 21,56 207,00 303,30 150,00 9,13 3,27 -26,86 -28,28 -26,33
BonraTenekom, an 39,17 2 015,57 12,43 15,17 79,50 13,00 8,51 -7,22 -43,81 -78,18 -77,51
PocTenekom, ao 0,50 111,39 1,14 7,07 44,79 6,12 4,43 -5,73 -59,76 -82,84 -83,64
Poctenekom, an 4,59 109,04 0,34 5,34 31,19 4,98 -1,00 -26,64 -57,75 -82,23 -81,90
C-3 Tenekom, ao 62,21 2621,50 30,08 0,33 1,66 0,20 2,83 -4,66 -48,91 -78,23 -79,71
C-3 Tenekom, an 7,35 80,89 0,02 0,18 1,08 0,16 2,87 -25,10 -60,66 -82,31 -81,41
YpancBsiabuHgopm, ao 0,24 15,62 0,00 0,66 5,15 0,60 2,50 -33,16 -62,99 -86,35 -87,16
Ypances3sbuHgopm, an 0,02 7,51 0,00 0,59 3,61 0,51 -0,51 -28,54 -63,38 -83,16 -84,07
IOTK, ao 0,40 48,68 0,03 17,81 139,90 14,11 5,70 -6,80 -72,98 -86,30 -86,50
IOTK, an 0,54 59,46 0,00 15,95 113,40 14,00 3,10 -9,32 -69,57 -85,23 -85,49
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 145,31 2 355,06 7,57 118,07 384,30 80,62 4,03 -18,49 -54,25 -68,72 -67,94
Mo6unbHas cBas3b
MTC, ao 145,31 2 355,06 7,57 118,07 384,30 80,62 4,03 -18,49 -54,25 -68,72 -67,94
Meaua
PBK, ao 2,91 97,03 0,93 19,71 281,99 19,20 -1,45 -50,73 -87,88 -92,36 -91,61
MawmHocTpoeHue
AsTOBa3, ao 0,86 204,62 0,82 6,26 51,00 5,00 4,16 -21,46 -64,91 -86,68 -86,91
ABTOBa3, an 2,44 181,84 0,14 1,80 19,48 1,77 0,00 -31,30 -79,43 -90,11 -89,71
CeBepcranb-aBTo, ao 1,14 926,40 14,40 129,00 1660,00 116,31 9,32 -51,38 -87,25 -90,38 -89,71
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 7,41 71,79 0,01 2 105,00 2 254,00 1620,00 1,45 3,95 -1,17 -4,32 1,45
Marnut, ao 3,57 132,34 0,23 386,00 1388,88 260,04 1,58 -1,53 -56,63 -69,61 -67,15
banTtuka, ao 1,38 11,19 0,00 382,66 1 300,00 300,00 0,97 -4,33 -56,41 -68,24 -68,80
Bumm-Bunne-flanH, ao 1,47 56,94 0,01 415,00 2290,00 281,93 29,68 -19,34 -58,04 -81,14 -79,85
CepnpbMolt KOHTUHEHT, ao 0,96 309,91 0,18 178,00 730,00 156,00 2,89 -50,95 -73,03 -72,06 -72,45
TpaHcnopTt
Aapodnor, ao 4,77 136,24 0,34 45,02 112,00 42,55 1,40 -21,40 -34,33 -51,54 -48,07
AK TpaHcHedTb, an 54,47 1880,90 9,88 7 343,10 52 689,00 5811,00 7,99 -20,62 -66,32 -84,95 -84,50
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 4 940,62 0,00 0,00 21,61 109,51 16,77 5,72 -24,97 -62,14 -78,81 -79,38
C6ep6ark Poccuu, an 232,28 0,00 0,00 9,53 76,31 7,50 6,96 -25,37 -68,76 -86,38 -87,03
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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
[loxoaHbli ArpeccuBHas -58,84%  -88,33% 3,72% -0,77%  -84,47% -87,18% 39,11 -0,48
YHuBepcarsbHblii YmepeHHas 9,70% -32,46%  1,65% 3,783%  -32,44% -30,96% 14,65 -0,34
MepcneKTUBHIi GOHA MPOMIBOAHBIX g5 139, 8971% 491%  -335% -8853% -88.60% 27,71 -1,49
WHCTPYMEHTOB
BasioTHbIN ArpeccusHas -59,80%  -70,28%  3,45%  17,96% -69,91% -68,84% 19,98 -1,49
[oxoaHsbii I ArpeccuBHas -89,04%  -91,67% 4,07% -14,24% -89,19% -90,57% 30,11 -1,26
BeuHble ueHHocTn  /HASKCHbI (OHA 573%  -16,04% 027%  10,03% -20,15% -13,34% 11,09 -0,29
3onoTa u cepebpa
RTS USD *** WHpekc PTC 21,99%  -71,27% -2,37% 2,20%  -72,02% -69,82% 45,97 -0,06
RTS RUR *** WHpekc PTC py6nu 12,89%  -67,89% -2,14% 2,64%  -67,76% -66,03% 40,87 -0,11
ZETBI-Corp MHpekc obnuraumn 48,82% -1,36% 1,81% 2,18% -4,98%  -0,32% 12,66 0,22
3onoTo KoTuposka B LI P® 30,22% 10,28%  0,67% 10,61%  8,58% 14,82% 10,70 0,91
Cepebpo KoTuposka B LIB P® -18,88%  -20,16%  0,33% 15,03% -27,18% -16,80% 13,64 -0,77
(*) 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.
r 3500
280% -
245% - F 3000
210%
+ 2500
75% 4+ - — - ———————————+ AL L 1L
1oL 7 Y A | AL L TV L T { 2000
105% -
+ 1500
0% 4 — — - ——————— J Lo AL
35% 1000
0% {2 — Al el D oo
- 500
-35% -
-70% - 0

Hos (peB mai aBr HOs heB Mai  aBr HoA (beB Maih aBr Hosa beB Mall  aBr  Hosi
04 05 05 05 05 06 06 06 06 07 07 07 07 08 08 08 08

nek03 uoH04 auB05 wmon 05 ¢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 W L L 300
45% r 250

35% -

F 200

% |
V%A Lso
15% 1

- 100

5% 4
F 50

Y% o ___.

Aek03 wuoH04 aHB05 won 05 ¢deB06 aBr06 map07 okr07 anp08 Hos 08 man 09 0

Hosi beB Mail aBr Hos beB Mall  aBr Hos (beB Mai  aBr Hoa (heB Mait  aBr  Hos
04 05 05 05 05 06 06 06 06 07 07 07 07 08 08 08 08

"YHuBepcanbHbin" ZETBI-Corp
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ErxkeaHeBHbLIM VIHBECTULIMOHHBLIM MOHUTOD PbIHOK
(1] AT “w
O®DBY "BanioTHbIN CTOMMOCTb YNCTbIX aKTMBOB (hoHAa "BantoTHbIN" MnH. aon.
85% - r1e
65% 4~ — — — — — — — — — — — — L 14
45% -| L 12
25% -| | m B | 10
5% -|
Ls
-15%
35% L - - - -k re
-55% -| ---r4
-75% A f2
anp 06 okT 06 wmaii 07 nek 07 nioH 08 aHB 09 wion 09
0
anp WIOH aBr OKT fAek ¢eB anp WIOH aBr  OKT [Jek eB 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.
A5% T = — m o m m m o0
7777777777777777777777777777777777777777 t 800
25% -
- - - — Al - t 700
5% 1 t 600
-15% - L 500
-35% - t 400
BB% - ol k300
T5% 4 e 200
- — — -1 100
-95% -
anp 06 okt 06 maw 07 nAek 07 uioH 08 sHB 09 uic 0
anp WKOH asr OKT ek d)eB anp WWH aeBr OKT ek (bes 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
45% -| 1000
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t 800
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A5% b e r 600
-35% | r 400
T | 200
75% 4
0
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mon 06 Hoa06 eB07 wmain07 aer07 pek07 map08 wioH08 okT08 sHBO9 an 06 06 06 07 07 07 07 07 07 08 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% | . t 400
AN
30% ‘.“-l \ L 350
20% | ‘/W‘« i ’,\ A ;‘\\‘H \;‘ ) F 300
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des anp WIOH aBr OKT Aek hes anp MIOH asr OKT
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

VIHBECTULUMOHHbLIM [lenapTaMeHT

PHIHOK
AR

Poccus, 129110, MockBa, baHHbI nep, oM 9
Ten. 7 495 937 Q7 37, goaxkc 7 495 937 07 36
WEB: http://www.zenit.ru

HavanbHuk HenapTameHTa
3aM.HavanbHnKa [JenapTaMeHTa

YnpaBneHue npoaax
BanioTtHele obnuraumm

Pybnessie obnuraumm

Pybnessie obnuraumm
AHanunTuyeckoe 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 foNrororo dhUHaHCUpPOBaHUS

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.

u
oLl 09.12.2008
I 0

11



