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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

POCCHMVICHKMVI prHOKHaKLWIVI 6000 7§ wn NN PTC AOP/TOP  nn - 1000
Poccuiickuin pblIHOK akuuiAi BO BTOPHMK 3akpblics pasHoHanpasneHo. Mupgekc PTC MMBE e e KG PTC
npuéasun 1,54% u 3akpbinca Ha otmeTke 642 nyHkTa. MHoekc MMBB cHusuncsa Ha e 4 76kC MMB
1,7% v 3aKOH4YUN OeHb CO 3Hau4eHnem 608 NyHKTOB...NMogpobHee Ha cTp. 2 4000 4 1 800
MVIpOBbIe PbIHKN aKUuuUn

AmepurKkaHcKme hoHAOoBbIE MNOLAAKM BO BTOPHUK CHU3WUIIUCS.
WNHpekc Dow Jones no utoram Topros ynan Ha 2,72% po 8691,33 nyHkTa. VHpgekc 2000 - | 600
S&P 500 cHuauncs Ha 2,31% po 888,67 nyHkta. MHaekc Nasdaq notepsn 1,55% u
3aKpblics Ha ypoBHe 1547,34 nyHKTa...nogpobHee Ha cTp. 2

PbiHOK HedhTH 0 ‘ ‘ ‘ ‘ ‘ 400
LleHbI Ha He(*)Tb BO BTOPHWK CHUXXaJTUCh. 10H0A 15H0a 20HO0A 25H0A 30 Hos 5 nek

Mo ntoram Topros Ha NYMEX KOTUPOBKM fiHBapckux gbtodepcos Ha WTI cHMaunmcs

Ha 3,8% po 42,07 gonnapa 3a 6appenb. KOTMPOBKM AHBAPCKUX PbO4EpCOB Ha HEPTb

Mapku Brent ynanu Ha 4,4% po 41,53 ponnapa 3a 6appernsb...nogpobHee Ha cTp. 2

Hawmwm oxugaHusa u NporHosbl ®PoHAOBbIE MHAEKCDI
Mbl OXnaaeM He3Ha4MTeNnbHOro pocta Ha OTKpbITUM ToproB B Poccun. MMo3ntne Ha VameHenue, %
asmarckux nollagkax, a Takxke pocT dbiodepcoB Ha uHpekcel B CLUA pgorxeH Unpeke 3Havenve -
) H Hepens mec ron
npuaaTtb yBEPEHHOCTU NOKynaTensam...nogpobHee Ha cTp. 2 A
PTC 642 154 383 21,0 -725
MMBB 608 4,70 481  -180  -68,8
BUSP 37968  -0,83 8,48 32 420
BSE 9316 1,68 6,61 65  -533
SSEC 2038 0,02 370 87 605
HoBocTu KopoTko
KOSPI 1148 379 1223 04  -39,8
e (O6bem npoM3BOACTBA BAaNoOBOro BHyTpeHHero mnpogykta (BBM) P® B FTSE 4381 1,89 627 05  -333
};,peTbeM kBapTane 2008 roga BbIPOC Ha 6,2 NpoLUeHTa ...nogpobHee Ha CTp. DAX 4779 134 546 49 405
NIKKEI 8 629 2,78 781 50 458
. HoBonuneuknn  MeTannypruyeckuin KoméuHat npogact 69,41% B nopTy DJIA 8 691 2,72 323 2,0 367
Tyance ...n Hee Ha CTp.
yance ...nofpoGHee Ha c1p. 3 S&P 500 889 231 470 33 41,4
. Poccwiickuii nponssogutens npogykuuu hi- tech CUTPOHUKC CHU3WUNM YUCTbIN NASDAQ 1547 4,55 6,73 43  -431

ybbITOK B TpeTbeM kBapTane 2008 roga...nogpobHee Ha c1p. 3 PoccuiicKne akumm

U3ameHeHue, %

Komnauus  Lena

KaﬂeHAapb cobbITUI [eHb  Hegens mMecsy  CH.L.
11 pekabps duHaHcosble peaynbTatbl MMK 3a 3K08 no MC®O ...noskbii kanernaaps  ROSN 1os 1.0 1.3 7o 529
Ha cTp 3 GAZP 112 30 4,0 182 684
LKOH 908 03 12,7 459 589

SNGS 166 28 43 45 462

TakXxe B o630pe: GMKN 1776 4,6 1,7 363 73,8
SBER 21 2,2 4.1 318 -804

OLueHKa OCHOBHbIX UHAEKCOB OxmpAaHMsA pbiHka no HYDR 068 73 86 19,6 .
CbipLeBbiM LeHam VTBR 003 10 23 216 741
...nogpobHee Ha cTp. 4 ...nogpobHee Ha cTp. 5 OCHOBHbIe CbIPpbeBbl€ PbIHKU

WU3meHeHue, %

XunpaHusl pbiHKa No BaJllOTHbIM Ceipbe Llena

anIJ'IO)KeHVIe OeHb 5pHen mMec 6mec rog

napam Hedro Brent 42,7 2.7 61 27,8 674 51,6
...[noapo6Hee Ha cTp. 5 ...[Moapo6Hee Ha cTp. 6 Hegpm Urals 389 62 -85 299 697 -542
3onoto 779 03 06 44 102 37

Cepe6o 100 11 27 23 -400 -32,0

Mnamka 834 25 38 27 581 -431

Mannaawii 179 03 32 -194 580 -486

Hukens 9400 08 1,1 144 57,3 657

Megb 3200 35 -100 -148 599 -537

AntoMuHMi 1512 06 111 229 -488 -39,1

Linmk 1115 11 46 22 438 -54,1
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccunckuin pelHOK akumii BO BTOPHUK 3aKpblicsi pasHoHanpasneHo. VHaekc
PTC npubaun 1,54% un 3akpbincg Ha oTMeTke 642 nyHkta. MiHpekc MMBB
CHU3WNCA Ha 1,7% 1 3aKOH4YMN AeHb CO 3Ha4YeHneM 608 MyHKTOB.

Urpokn Ha poccuickux 6upxax dukcposanm npubbinb Mocne pocTa
HakaHyHe. Cpepgn «ronybbix uLLieK» HambosbluMe NOoTepu MOHECNN akuuu
MK Hopunbckuin Hukenb n [asnpoma, notepsBwve 4,6% un 3% cBoew
CTOMMOCTM COOTBETCTBEHHO. Crnefgom 3a Humu winu 6ymaru CypryTHedTerasa
n CbepbaHka, ynaBwme Ha 2,8% u 2,2% cooTBeTcTBeHHO. Ha 1% Bbipocnu
BYepa 6ymarn PocHedTn n BTB, BO3MOXHO MX KOTUPOBKaM Oblna okasaHa
nopaepXka co ctopoHsl BOba.

Bo BTOpOM 3LUIEeNoHe MHBECTOPbI MPOAOIKAOT MOKYNaTk akuMu cTanesapos.
Y4acTHUKM pblHKa OTbIrpbIBalOT Mpeactoswmi  Bbixog otdveta HIIMK un
npofaxy KomnaHuen TyancuHckoro nopTa.

MwupoBble pbIHKU aKuum

AmepuKaHckue hoHAoBbIE MIOLLAAKM BO BTOPHUK CHU3WANC.

MHgekc Dow Jones no utoram ToproB ynan Ha 2,72% po 8691,33 nyHkTa.
WHpekc S&P 500 cHuamncsa Ha 2,31% po 888,67 nyHkTa. WHpekc Nasdaq
notepsn 1,55% u 3akpbincs Ha yposHe 1547,34 nyHKTa.

HeraTvBHble HOBOCTU NPULLINN U3 KOopriopaTtuBHoro cektopa. KomnaHum FedEx
n Con-Way coobLmnm o0 CHUXEHMEe NPOrHO30B MO YMCTOW npubbinu. B ceoto
ouepedpb SunTrust Bank obpaTuncs K npaBuUTENbCTBY 3@ [OMOSNHUTENbHBIM
dmHaHCMpOBaHNEM B pamKax MporpaMmbl MO BbIKYNy MPOGIIEMHbIX aKkTVBOB.
Mopo6Hoe cTano NoBoAOM AJ1s KOppeKUun Ha 6mpxxeBbix nnowagkax CLLUA.

B TOXe Bpems cerogHs yTpoM MHBECTOPbI U3 A3UW He pasfenunm neccummnama
co csoumun konneramu m3 CLUA wn pemoHcTpupyloT pocT. Temn 3apaet
anoHckun NIKKEI npubasnsiowmii 6onee 3% Ha oHe COOBLLEHUA O TOM, YTO
NpaBUTENBCTBO MOXET MOMOYb PecTPyKTYpu3nMpoBaTtb [OArM Aesenonepam.
[MonoXxuTenbHbI HACTPOW WUrpokam npugaeT CcooblleHne o TOM, 4TO
npasutenscTeo CLUA MOXeT oka3aTb MOMOLLb CBOMM aBTOMPOU3BOAUTENSAM.
PbIHOK HedTH

LleHbl Ha HedpTb BO BTOPHUK CHUXXaNWCh.

Mo utoram Toproe Ha NYMEX KoTupoBKM sHBapckux gbtovepcoB Ha WTI
cHuaunucb Ha 3,8% po 42,07 ponnapa 3a 6appenb. KOTUPOBKM SIHBApCKUX
btodepcoB Ha HedpTb Mapku Brent ynann Ha 4,4% po 41,53 pgonnapa 3a
6apperb.

MpuuvHon p[OnA  npopjax cTan nMporHo3 YnpasneHue SHepreTUyeckom
nHdpopmaummn CLUA, cornacHo kotopomy B 2009 rogy cpefHss LeHa 6appens
HedpbTM oxupaeTcss Ha ypoBHe $51,17. JkcnepTbl cyuTaloT, YTO  MUPOBOW
Crpoc Ha HedTb CHU3MTCA Kak B STOM, Tak W B Cregylowem rogy,
NPOAEMOHCTPMPOBAaB roJ0BO€E CHUXEHWe Brepeble ¢ 1983 roga.

CerogHa  VYnpaBneHve  3HepreTVyeckonm  uHdopmaumm  TPaguLMOHHO
NPeacTaBuT exeHefenbHble JaHHbIe No 3anacam HedTU U HedTeNnpoaykToB B
CWA. CornacHo nporHody 3anackl Hedtv B CLUA 3a Hepgenio,
3aBepLumBLLytoca 5 Oekabps, yBenuuunucb Ha 1,1 mnH 6appenen. 3anachl
6eH3nHa, No NporHo3aMm, COKpaTUIUCb Ha yKasaHHbIM nepuog Ha 500 000
6appenen, a 3anacbl OUCTUNNATOB yMeHblUMIUCL Ha 1,4 MnH 6appenen.
KoahdhnumeHT  3arpyXXeHHOCTM HedpTenepepabaTtbiBaoLMX  MOLLHOCTEN,
cornacHo nporHo3am, Belpoc Ha 0,2% fo 84,5%.

Ha asmatckux nnowapkax uUeHbl Ha HedTb MNbITAlOTCA  HECKOMbKO
BOCCT@HOBWTL MOTEPU aMEPUKAHCKON CECCUm.

Hawu oxnpaHus n nporHossbl
Mbl OXvpaem He3Ha4MTenbHOro pocTa Ha OTKPbITUM ToproB B Poccuu.

[Mo3nMTNB Ha a3maTckMx nnoLlagkax, a Takxke pocT (PbYEepPCOB HA UHAEKCHI B
CLWA pomxeH npuaaTe YBEPEHHOCTM MOKynaTensM. TeM He MeHee,
caoepxXuBaoWwyM (hakTopoM Ans MOAbeMa KOTUPOBOK CTaHET cuTyaumus Ha
pblHKe HedTh, T.K. Tpeigepam u3 A3uuM He ydanocb NEPEKpbITb POCTOM
BYepaLlHee nageHun LieH Ha coipbe B CLUA.

4
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Jlnpepsl pocta un napeHus Ha MMBB

NOTK RX Equity
HYDR RX Equity
MSNG|RX Equity
OGKE RX Equity
GMKN RX'Equity
ROSN RX Equity

PLZL RX Equity
RTKM RX Equity
NLMK RX Equity

CHMF RX Equity

%

JNnpepsbl pocta n napgeHus Ha PTC

SVAV RU Equity

RTKMP Ry
Equity

AFLT RU Equity
HYDR RU Equity
GMKN RU Equity
ROSN RU Equity

SIBN RU Equity

PLZL RU Equity
CHMF RU Equity

NLMK RU Equity
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

HoBocTu KopoTKo

. O6bem Npov3BoACTBa BanoBOro BHyTpeHHero npopykta (BBIM) P® B TpeTbem kBapTane
2008 ropga BbIpoC Ha 6,2 MpoueHTa K COOTBETCTBYIOLLEMY Nepuogy MpOLUMoro roaa,
cooblumna depepanbHas cnyx6a rocyfapcTBeHHol ctatuctukm (Poccrar).

. Hosonuneukuin metannypru4eckuin KoméuHat npogact 69,41% B nopTy Tyance KomnaHuu,
KOTOPYIO KOHTPONMpyeT ocHoBHOM akuuoHep HITMK Bnagumup JincuH.

. Poccuiickuii npoussopuTens npopykuuu hi- tech CUTPOHUKC CHU3WN YUCTbIN YOBLITOK B
TpeTbem kBapTane 2008 rofa U OrpaHUYMUT MHBECTULMM Ha (hOHE COKpaLLeHUs cnpoca,
COOﬁLIJ.VIJ'Ia KOMMaHua BO BTOPHUK.

Uctounuk: Reuters

KaneHgapb cOObITUN.

[aTta CobblTne
11 pekabps PuHaHcoBble pesynbtatel MMK 3a 3K08 no MC®O
19 nekabps PuHaHcoBble pe3ynbTaThl [[a3npom HedpT 3a 3K08 no US GAAP
J
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PbIHOK
AKLIMH

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

OLeHKa OCHOBHbIX UHAEKCOB

AunHamuka PE poccuickoro PTC, uHgekcoB MSCI EM n MSCI World.

MSCI World
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

PHIHOK
AR

OxunpaHunsa PbIHKa MO CbipbeBbIiM LleHaM
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
PTC
O6beMbl TOpros Llena, $ 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 1706,13 48 004,76 209,50 3,94 15,65 2,90 -1,23 -15,43 -50,62 -71,61 -71,77
TTYKOWT, ao 680,03 43 522,28 93,10 31,70 113,20 24,90 2,88 -16,80 -48,48 -62,99 -63,55
CypryTHedTeras, ao 0,00 14 290,00 5,01 0,59 1,30 0,33 7,27 -2,48 -9,98 -52,42 -52,34
CypryTHedTeras, an 57,00 5 088,85 6,61 0,19 0,68 0,17 0,80 -6,86 -45,40 -70,68 -71,43
HK PocHedTb, ao 79,60 9 756,84 525 3,90 12,20 2,70 5,50 -2,89 -45,54 -57,88 -57,17
HOBAT3K, 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 -21,67  -21,57 -76,05 -80,39 -79,80
[asnpom HedTb, ao 19,00 3900,00 6,00 1,85 8,10 1,50 7,04 7,04 -59,49 -70,08 -66,07
TatHedTb, a0 0,00 9 096,90 5,49 1,75 8,01 1,10 4,88 1,18 -66,92 -71,57 -71,09
TatHedTb, an 0,00 839,80 3,18 0,70 3,83 0,69 -18,82  -65,50 -72,94 -81,35 -78,10
BawHedTb, 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 meTtannyprus
Cesepcrarnb, ao 72,00 1550,15 4,76 3,70 28,00 2,08 34,28 11,76 -73,33 -83,25 -83,55
Meuen, ao 19,00 1803,58 5,33 4,30 45,80 4,10 -3,06 -44.12 -76,25 -82,41 -80,61
HNMK, ao 33,75 1651,50 4,18 1,25 5,65 0,63 35,00 35,00 -57,81 -66,25 -67,47
MMK 0,00 1218,46 0,11 0,27 1,48 0,15 16,67 -2,78 -81,96 -86,54 -85,94
LiBeTHas meTannyprus
"MK Hopunbckuit Hukenb, & 127,50 54 233,50 56,50 61,50 316,50 56,50 -3,82 -36,36 -50,20 -76,23 -77,26
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 26,00 314,00 37,90 -30,91 -30,91 -70,43 -87,42 -87,74
Montoc 3onoTo, ao 43,50 5 883,00 5,85 21,20 80,00 14,00 19,44 7,50 -28,33 -53,16 -50,57
JHepreTuka
'mppo OrK, ao 99,10 48 338,71 325,25 0,02 0,09 0,01 -5,00 14,88 -57,41 -70,60
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 2785,65 2,89 0,03 0,25 0,03 2,86 20,00 -64,00 -84,87 -85,45
OrkK-3, ao 0,00 755,15 2,70 0,01 0,16 0,01 28,57 0,00 -80,00 -91,15 -90,69
®PukcmpoBaHHas CBA3b
CwubupbTenekom, ao 0,00 2 176,34 3,60 0,01 0,12 0,01 0,00 -26,38 -80,33 -90,00 -90,08
CwubupbTenekom, 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 3 421,80 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 0,05 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 7,25 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Poctenekom, an 54,00 620,60 6,75 0,45 3,20 0,54 -6,09 -6,09 -45,45 -82,58 -80,00
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 0,19 1,27 0,19 -8,64 -48,61 -68,29 -84,58 -83,98
Ypances3bnHhopm, ao 0,00 2 070,00 5,00 0,01 0,07 0,01 9,09 -7,69 -62,76 -80,95 -81,68
YpancesiabuHdopMm, an 35,00 2 116,70 6,00 0,01 0,04 0,01 16,67 -22,22 -58,82 -83,53 -82,05
IOTK, ao 0,00 590,50 3,74 0,02 0,21 0,03 -37,50 -50,00 -72,22 -87,31 -88,10
IOTK, an 0,00 564,00 2,47 0,01 0,15 0,03 -47,50 -55,00 -65,76 -77,82 -75,77
[anbcBAsb, ao 0,00 607,00 7,50 0,50 5,70 0,60 0,00 0,00 -75,00 -88,74 -89,09
[anbceasb, an 0,00 158,34 6,00 0,22 4,50 0,60 -25,00 -40,00 -77,36 -86,67 -86,68
Mo6unbHas cBanasb
MTC, ao 4,86 10 005,30 4,86 4,05 15,70 2,85 -2,12 -16,80 -56,21 -72,90 -72,27
BbiMnenkom, ao 0,00 0,00 0,00 55,00 420,00 420,00
Meauna
PBK, ao 0,00 2 509,30 7,50 0,60 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 0,055 0,78 0,065 -81,4 -81,4 -81,4 91,5 -91,0
CeBepcTanb-aBTo, ao 9,4 7531,8 5 2 67,3 4,7 -49,2 -57,3 -89,1 -91,3 -90,6
A3, ao 0 1060,6 1,68 11,5 210 12 0,0 -40,0 -88,0 -92,9 -91,9
A3, an 0 521,0 4,945 8 125,5 9,5 3,2 -42,4 -89,7 -91,8 -91,3
MoTpebuTenbckuit cekTop
NebepsiHckuii, ao 0,0 32461 7,3 0,0 93,5 72,0 -1,4 -4,7 -17,7 -21,7 -13,3
MarhuT, ao 28,2 5826,3 5,6 13,7 56,7 10,3 4,8 -2,4 -57,8 -72,0 -70,5
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-flanH, ao 0,0 3194,0 8,2 12,0 93,0 10,5 -16,7 -3,8 -64,3 -86,1 -84,7
CepbMoit 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 1,55 -6,1 -26,9 -43,6 -58,4 -56,9
Aspodrnor, ao 49,2 775,3 4,0 1,5 4,5 1,6 -6,1 -26,9 -43,6 -58,4 -56,9
AK TpaHcHedTb, an 26,0 4898,0 6,4 250,0 2130,0 230,0 -1,9 -33,3 -66,5 -87,1 -86,7
®UHAHCOBbLIN U GaHKOBCKUIA CEKTOp
C6epbark Poccum, ao 523,4 59099,0 411,8 0,7 4,4 0,6 0,5 -27,0 -63,0 -82,2 -82,4
C6epbark Poccum, an 0,0 1770,0 3,0 0,3 3,0 0,2 -0,9 3,8 -76,0 -89,1 -89,1
Xumus, HebTexumus
YdaHedTexum, ao 0,0 412,3 10,0 1,0 42 1,0 53 -16,7 -61,5 -71,0 -69,7
Ypankanuit, ao 0,0 6519,5 89 1,6 16,1 0,8 4,0 -60,9 -76,4 -76,9 -67,3
*ykasaHa LieHa NoKynku
MMBB
O6beMbl TOpros LleHa, py6 WameHeHune, %

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 11 056,08 56 384,46 2 655,46 112,23 369,50 84,00 -3,67 -15,48 -45,94 -67,27 -67,72
JTYKOWT, ao 1967,30 23 524,37 1897,17 910,00 2 697,30 705,00 0,00 -14,39 -43,37 -55,98 -57,93
CypryTHedTeras, ao 354,48 8 979,87 274,16 16,60 31,98 8,51 -3,21 0,91 7,80 -43,73 -45,36
CypryTHedTeras, an 159,32 3 486,40 94,80 5,50 16,67 4,10 -3,34 -6,46 -33,73 -64,63 -66,29
HK PocHedTb, ao 2 263,97 7 619,10 741,94 110,20 291,36 76,00 -0,36 -2,73 -41,20 -52,44 -52,21
HOBAT3K, ao 106,61 986,92 18,75 52,36 217,00 50,75 -8,67 -44.,88 -67,02 -71,67 -70,30
PUT3K, ao 0,00 19,16 0,00 55,00 262,00 40,00 0,00 -6,61 -63,09 -77,34 -78,44
[a3npom HedpTb, ao 73,80 2 254,26 21,77 52,45 192,49 35,02 -3,41 -20,53 -52,45 -65,72 -62,76
TaTHedTb, ao 91,81 1477,28 119,89 51,06 193,78 26,21 -1,77 -5,79 -50,90 -65,50 -66,01
TaTHedTb, an 2,82 202,75 0,74 20,22 91,98 16,45 -2,32 -20,05 -63,83 -76,76 -74,39
YepHas meTtannyprus
CeBepcrTarb, ao 520,82 249,86 0,16 103,60 677,97 56,72 12,12 8,49 -71,22 -81,48 -81,66
HNMK, ao 169,72 294,23 1,72 38,70 135,40 15,34 13,49 53,45 -48,65 -61,11 -62,07
MMK 34,96 224,73 0,28 8,30 34,85 4,20 5,59 -2,82 -58,80 -73,65 -75,44
LiBeTHas meTtannyprus
MK Hopunbckuit Hukenb, & 792,78 28 303,28 938,01 1783,41 7 488,72 1 400,00 -4,22 -34,70 -43,74 -72,39 -73,80
Kopnopauus BCMIMO-ABA 8,82 40,50 0,07 953,50 7 950,00 850,00 0,05 -36,85 -70,20 -88,01 -87,62
Montoc 3onoTo, ao 302,19 6 179,90 32,23 619,00 2210,00 301,00 2,83 15,92 -5,52 -45,08 -41,77
JHepreTuka
'mppo OrK, ao 343,64 #HIO #H/IO 0,69 2,20 0,36 -7,92 21,63 -53,43 -67,40
OAO WUpkyTckaHepro, ao 0,58 845,02 0,63 9,00 29,95 7,10 -3,74 -2,71 -45,39 -69,49 -65,42
OAO MocsHepro, ao 9,19 187,29 0,25 1,03 6,20 0,66 -4,37 2,49 -43,02 -82,66 -83,01
OAO OrK-3, ao 0,00 111,07 0,02 0,00 3,84 0,20 15,87 12,75 -73,71 -87,47 -87,06
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMmbl TOproe Llena, py6 WNameHeHnue, %
Komnanua Obem MaKe 3a - e 0 v s 52 Makc3a52  MuH 3a 52 C Hauyana
Obbewm, Tbic py6 52 He,c;zm, ThIC HeRenH, TeIG py6 Tekywas Hepeny Hepenw AeHb Mec. 3 mec. rona B3aron

®DuUKCUPOBaHHas CBA3b
CwubupbTenekom, ao 1,41 179,00 1,64 18,21 145,00 15,00 -0,76 -16,08 -67,48 -87,32 -87,18
CubupbTenekom, an 6,61 43,77 0,00 14,50 103,30 14,00 -2,03 -5,84 -59,72 -85,92 -85,31
BonraTenekom, ao 52,19 853,59 21,56 219,91 303,30 150,00 6,24 9,71 -20,94 -23,81 -21,74
BonraTenekom, an 62,85 2 015,57 12,43 15,34 79,50 13,00 1,12 -6,18 -35,00 -77,93 -77,25
PocTenekom, ao 0,20 111,39 1,14 6,90 44,25 6,12 -2,40 -8,00 -56,48 -83,25 -84,04
PocTenekom, an 2,41 109,04 0,34 5,24 31,19 4,98 -1,97 -28,08 -55,97 -82,58 -82,25
C-3 Tenekom, ao 50,82 2621,50 30,08 0,32 1,65 0,20 -1,53 -6,12 -42,50 -78,56 -80,02
C-3 Tenekom, an 4,12 80,89 0,02 0,18 1,08 0,16 -1,68 -26,36 -56,00 -82,61 -81,72
YpancBsiabnHbopM, ao 0,08 15,62 0,00 0,66 5,12 0,60 0,76 -32,65 -58,75 -86,25 -87,06
YpancasisbuHdopm, an 0,02 7,51 0,00 0,59 3,60 0,51 0,68 -28,05 -60,72 -83,05 -83,96
IOTK, ao 1,60 48,68 0,03 17,50 139,90 14,11 -1,74 -8,42 -71,31 -86,54 -86,74
IOTK, an 0,52 59,46 0,00 15,80 113,00 14,00 -0,94 -10,18 -68,40 -85,37 -85,62
[Hanbces3b, ao 0,00 0,00 0,00 0,00 0,00 0,00
[Hanbcessb, an 107,88 2 355,06 7,57 119,50 384,30 80,62 1,21 -17,51 -50,31 -68,34 -67,55
Mo6uneHas ceassb

MTC, ao 107,88 2 355,06 7,57 119,50 384,30 80,62 1,21 -17,51 -50,31 -68,34 -67,55
Meauna

PBK, ao 4,81 97,03 0,93 19,20 281,99 18,32 -2,59 -52,00 -87,75 -92,56 -91,83
MalwmuHocTpoeHue
ABTOBa3, ao 0,51 204,62 0,82 6,05 49,79 5,00 -3,35 -24,09 -60,99 -87,13 -87,35
ABTOBa3, an 0,28 181,84 0,14 1,80 19,48 1,74 0,00 -31,30 -76,53 -90,11 -89,71
CesepcTanb-aBTo, ao 3,43 926,40 14,40 122,75 1 660,00 116,31 -4,84 -53,73 -87,58 -90,85 -90,21
MoTpebuTenbckuii cekTop
NebensHckuit, ao 2,41 71,79 0,01 2 070,00 2 254,00 1 620,00 -1,66 2,22 -3,27 -5,91 -0,24
Marhur, ao 1,52 132,34 0,23 398,98 1388,88 260,04 3,36 1,78 -53,17 -68,58 -66,04
Bantuka, ao 0,35 11,19 0,00 400,00 1 300,00 300,00 4,53 0,00 -54,29 -66,80 -67,39
Bumm-Bunnb-flanH, ao 0,26 56,94 0,01 385,00 2 290,00 281,93 -7,23 -25,17 -57,22 -82,50 -81,31
CepnbMmoit KOHTUHEeHT, ao 0,56 309,91 0,18 169,01 730,00 156,00 -5,05 -53,43 -74,31 -73,47 -73,84
TpaHcnopt

AspodnoT, ao 5,96 136,24 0,34 44,64 112,00 42,55 -0,84 -22,07 -30,38 -51,95 -48,51
AK TpaHcHedTb, an 23,02 1 880,90 9,88 7100,05 52 689,00 5811,00 -3,31 -23,25 -64,14 -85,45 -85,02
®UHaHCOBbIN U GaHKOBCKUIA CEKTOp

C6epbaHk Poccuu, ao 2 883,90 0,00 0,00 21,02 108,45 16,77 -2,73 -27,01 -59,58 -79,39 -79,94
C6epbaHk Poccuu, an 114,55 0,00 0,00 9,23 76,20 7,50 -3,15 -27,72 -65,30 -86,81 -87,44
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

PHIHOK
AR

OdBY baHka SEHUT

M3meHeHne cTonmocTu nas

®oHp (OPBY) Crparervst C navana C Havana .  Hdonsapuckas KoadpdmumeHt
paboTbl o 1 oeHb 1mec. 6 wmec. 1roa. o o
, roga ueHe, % LWapna
doHpa
[oxoaHbin ArpeccuBHas -58,84% -88,33% 3,72% -0,77%  -84,47% -87,18% 39,11 -0,48
YHuBepcanbHblii YmepeHHas 9,70% -32,46%  1,65% 3,73%  -32,44% -30,96% 14,65 -0,34
MepcnexTUBHbIii QOHAMPOMSBORHBIX o 130, o719  491%  -335% -8853% -8860% 27,71 1,49
MHCTPYMEHTOB
BantoTHbIi ArpeccuBHas -59,80%  -70,28%  3,45% 17,96% -69,91% -68,84% 19,98 -1,49
HoxoaHbin |l ArpeccuBHas -89,04%  -9167%  4,07%  -1424% -89,19% -90,57% 30,11 -1,26
Beunbi uenHooTy  /HASKCHBIA BOHA 573%  -16,04% 027%  10,03% -20,15% -13,34% 11,0 0,29
3o0noT1a un cepebpa
RTS USD *** WHpexc PTC 21,99% 71.27%  -2,37% 2,20%  -72,02% -69,82% 45,97 -0,06
RTS RUR *** WHpeke PTC pybnu 12,89% -67,89%  -2,14% 2,64%  -67,76% -66,03% 40,87 -0,11
ZETBI-Corp WHpeke obnuraumin 48,82% -1,36% 1,81% 2,18% -4,98% -0,32% 12,66 0,22
3onoTo Kotuposka B LIb 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 OPBY "OoxoaHbin" 1 "YHuBepcanbHbin" - 08.12.2003
Havyano pabotbl OPEBY "BantoTHbin" u "lMepcnektneHbIn" - 11.04.2006
Hayano pabotbl OPBY "[JoxoaHbii 11" - 24.07.2006
Hayano pa6oTsl OPBY "BeyHble LieHHOCTH" -09.02.2007
(**) Ecnu B sivelike cTomT "-", 3HAUNT HEAOCTATOYHO CTAaTUCTUYECKNX AaHHbIX
(***) ns cpaBHeHWs ¢ pybnesbiMy choHaamu ncnonbayetcst nHaekc RTS RUR, ans cpaBHeHus ¢ BantoTHbIM choHaom - RTS USD
OBy ",U,OXOAH bIn" CTOMMOCTb YMCTbIX aKTMBOB hoHAa "[loxoaHbIN" MIH. py6.
r 3500
280% -
245% - £ 3000
210% A
F 2500
176% +— — — — — — — — — — — — — — — — S A - — - L
140% - F 2000
105%
+ 1500
70%
35% - 1000
0% 1= — el e e - - -
- 500
-35% -
-70% - 0

nek03 woH 04 sHB 05 won05 e 06 asr 06

map 07 okt 07

anp 08 Hos 08 mait 09

Hosi eB Maili aBr Hos (peB Mait  aer

Hosi beB MmaW  aBr

Hosi peB Mmait aBr Hos

04 05 05 05 05 06 06 06 06 07 07 07 07 08 08 08 08
"[oxoaHbIn" RTS RUR
w AL <
OBy YHMBepcan bHbIN CTOMMOCTb YMCTbIX aKTMBOB hoHAa "YHUBepcanbHbIN" MIH. py6.
75% - r 400
65% 1 k350
55%+4 Ayl Y = | EEEE 300
45% + L 250
S e — — —t 200
2% - — - — — —— — e e | 150
15%
t 100
5% 4 S L
t 50
5% L
nek03 wmoH04 aHBO05 wmon05 ceB06 aer06 map07 okr07 anp08 Hosi08 maii 09 0
Hos (eB Malh aBr HoA (peB Maih  asr Hos beB Man aeBr HoA e Malm aer 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
25% A
t 800
5%
A5% b e r 600
-35% | r 400
T | 200
75% 4
0
B WO  CeH HOA SHB Map Mai MWlon  CeH HOoA  AHB  Map Mail  Wion  CeH  HoAa
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
/ M)
10% A | M VORI \ L 250
A /
0% 1A , ‘VHY‘JHL" / ‘\‘ t 200
v v Y ’ LWan L
10% 1 A i “} | 150
Ul I 100
2% mmmmmmm e m m m e — L v
o W W t 50
-30% 4 J
es 07 mait 07 asr 07 Aek 07 map 08 nioH 08 okt 08 SIHB 0
des anp WIOH aBr OKT Aek hes anp MIOH asr OKT
BeuHble LieHHOCTM 30M10TOB LB P® ——— CEPEBPO LIB 07 07 07 07 07 07 08 08 08 08 08
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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.
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