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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

Poccuinckuin pbIHOK akuui 6000 - 5w NI PTC AIPIFIP  nn — 1000
Poccuiickuin pbiHOK akuuin B natHudy ynan. MHpekc PTC nogewesen Ha 3,36% wu MMBE e 1 ekC PTC
3akpbincs Ha otmeTke 498 nyHkToB. NHoekc MMBB cHuauncs Ha 0,71% 1 3akoH4un e kG MMBB
AEHb CO 3Ha4eHreM 554 NyHKTa...nogpobHee Ha CTp. 2 4000 4 1 800
MVIpOBbIe PbIHKM aKuynun

PbiHok akuuii CLUA B nocnegHuin oeHb Hepenu 3akpbinics pasHoHanpaeneHo. MiHgekc

Dow Jones ynan Ha 0,5%, po 8077,56 nyHkta. WHgekc S&P 500 npubasun 0,5% u 2000 4 1 600
3akpbincs Ha oTmeTke 831,95 nyHkToB. MHaekc Nasdaq nopgopoxan Ha 0,8% po

1477,29 NyHKTOB...NogpobHee Ha cTp. 2
PbIHOK He*-ru 0 T T T T T —- 400
LleHbl Ha HedTb B NOCNEOHWIA AeHb HeAEnM NoKasany Henmoxo pocT. 23pex 28pex 2sHB  TaHB  12sHB 17 AHB 22 AHB

Mo ntoram Topros Ha NYMEX mapToBckue gbioyepcbl Ha MOCTaBKY HedTU Mapku
WTI Bblpocnu Ha 6,4%, no $46,47 3a 6appenb...nogpobHee Ha cTp. 2

Halum oXxupgaHus n nporHo3bl

PoccuiickMe aKumu Ha (DOHE HeratMsa M3 A3WM MOrYT OTKPbITHCS B MUHYCE. ®oHA0Bble MHAEKCDI
HanbHenLwyto auHamuky Topros 6yaeT onpeaensTb ABMXEHUe MHAeKcoB B EBpone n WsmeHenve, %
CLUA...nmogpobHee Ha cTp. 2 Unnexc 3uauenue
AOH Heaens mMec roa
PTC 498 -3,36 12,10 -22,7 -755
MMBB 554 0,71 904 90 -67,5
BUSP 38132 063 -307 34  -336
BSE 8674 1,58 -696 -7,0 -528
HoBocTu KopoTko SSEC 1991 071 18 75  -582
e  O6bemM NPOM3BOACTBA MPOMbILLNIEHHOW Mpoaykumn P® B 2008 rogy Bbipoc KOSPI 1003 -205 -368 22 354
Nno CpaBHEHWIO C MPOLUbIM rOAoM Ha 2,1 npoueHTa, HeCMOTpsA Ha cnag FTSE 4052 001 228 -39 -310
npomnponssoAcTea B Aekabpe B 10,3 npoueHTa K aHanorn4HoMy nepuogy DAX 4179 096 429 97 387
NpOLUSIOro rofa ...nogpobHee Ha ctp. 3 NIKKEI 7674 092 706 422 437
. OpHa u3 Kp%ll'lHeVILLIVIX POCCUNCKMX HedTECEepBUCHbIX komnaHunm WHTerpa DJIA 8078 0,56  -1,64 5,1 33,8
?%#ggggﬁeeSEangﬁgﬁgomB B CYeT rorallieHua ee KpaTKOCpPO4YHOro gonra S&P 500 832 054 140 a7 375
NASDAQ 1477 081 229 35 -365
. Poccuinckuin npogykToBbii putennep Oukcu B 2008 rogy yBenuyunn Bblpyyky Poccuiickue akuum
Ha 36 npoueHToB K ypoBHO 2007 roga po $1,94 munnuapga ...nogpoobHee -
Ha cTp. 3 Komnanus  Lena Wamenenme, %
AOeHb Hegensa mecsiy roa
- ROSN 102,9 0,0 -6,0 8,1 -45,7
KaneHpgapb co6biTuin GAZP 102 2,2 5,7 04 678
26-27 sHBaps PuHaHcoBble pesynbTathl CoepbaHka 3a 3K08 no MCDO ...nosHbii LKOH 993 0,0 3.3 43 -45,2
KaneHgapb Ha cTp 3 SNGS 13,8 0,9 1,3 17,1 -45,5
GMKN 1228 -5,9 21,2 -35,3 79,4
SBER 15 -4,3 23,7 31,5 -84,0
TakKXxe B 0630pe: HYDR 0,51 0,8 -15,9 14,7 -
VTBR 0,02 -4,7 27,0 -33,5 -78,7
OueHka OCHOBHbIX MHAEKCOB o.’:'f,",'gf;':,f',,\ﬁﬂ:::,\'r OCHOBHbIE CbIpbEBbI€ PbIHKK
WU3meHeHune, %
...nogpo6Hee Ha cTp. 4 ...Nnogpo6Hee Ha cTp. 5 Cetpre HeHa = Aol wec 6 mec  Ton
O)KMAaHMﬂ prHKa MO BalOTHbIM Hed1b Brent 47,6 -1,6 6,9 240 -61,8 -47,6
napam MpunoxeHune Hedrs Urals 456 7,0 54 264 621 -46,2
3onoTo 891 -09 66 25 41 25
...nogpobHee Ha cTp. 5 ...nogpobHee Ha cTp. 6 Cepe6o 1,9  -07 64 11,2 -316 -278
MnatuHa 953 .05 02 70 -457 -434
Nannagwit 192 29 42 83 -502 -49,6
Hukenb 12100 10,0 11,5 241 -393 -55,0
Menb 3251 52 31 133 -598 -52,7
AntomuHuit 1342 09 -84 140 -554 -44,4
LivHk 1161 38 72 03 -397 -47,5
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccuiickuin peiHOK akuuii B nATHUUY ynan. MHgekc PTC nogewesen Ha 3,36%
1 3aKpblics Ha otMeTke 498 nyHkToB. MHOekc MMBB cHusunca Ha 0,71% wm
3aKOH4MN AeHb CO 3HaveHnem 554 nyHkTa.

MHBECTOpbLI MPOAOMXUIN NpofaBaTh akuuM 6aHKOBCKOrO cekTopa Ha (hoHe
nnoxoro or4eta BTB un oxupaHusx Bbixoga pesynstatoB Cb6epbaHka. B
pesynbtate 3TM 6ymarn 6binv B nupepax napeHusi. CUMbHbIM CHUXXEHUEM
3aKkoHuunca geHb ansa akumn MK HopunbCKnii HUKernb, KOTOpble PyXHYyNu Ha
5,9%. ocyoapcTBO MOXET YCUMUTb CBOM MO3WLMM B KOMMaHWW U 3TO Marsno
HPaBUTCS MUHOPUTapHbLIM akumoHepam. OTHOCUTENbHO HEMIoXo Toproeasnvch
akuMn HedpTeras3oBbiXx KOMNaHui. [MogbeM HedTAHbIX KOTMPOBOK mnomoran
yAepXuBaTtbCs Ha nnasy Gymaram cekTtopa.

Bo BTOpOM 3LLenoHe Takxe npeobnagany npodaxu. Minsectopbl n3basnanucb
B OCHOBHOM OT @KL 9HEpreTMHecknx 1 TeNeKOMMYHNKALMOHHBIX KOMMaHWUNA.
MwupoBble pbIHKU aKuum

PbiHok akuwmii CLLUA B nocnegHuin OeHb HeOenum 3akpbifics pa3HOoHanpasnieHo.
WHpekc Dow Jones ynan Ha 0,5%, po 8077,56 nyHkTta. WHpekc S&P 500
npubasunn 0,5% u 3akpbinca Ha oTmeTke 831,95 nyHkTOB. MHaekc Nasdaq
nogopoxarn Ha 0,8% no 1477,29 nyHKTOB.

OnpepnensioLwmM Ha pbiHKE B NATHULY 6bInn O0THETHI KOMNaHui n3 CLUA.

Tak ymctas npubbinb General Electric B IV kBapTane 2008 roga cHu3mnach Ha
44% no cpaBHEHWIO C aHasornyHbIM nepuogom 2007 roga go $3,72 mnpga.
HaHHble GE coBnanu ¢ NporHo3aMn aHanMTMKOB, HO akLMW KOMMaHuW ynanw.
He nopapgosann MHBECTOPOB CBOUMM pe3ynbTartamu, OTYMTaBLUMECH B STOT
neHb Harley-Davidson, Xerox Corp. n Schlumberger.

Tem He MeHee, ONTVMU3M Ha PblHKE NPUCYTCTBOBaN W CBA3aH OH Obln C
HafeXAon y4aCTHUKOB PblHKA Ha Mepbl HOBOW aAMUHUCTPaLmW nNpesngeHTa.
Mpencepatens komuteta CeHata CLIA no dwHaHcam Makc Bokyc
npeacTasm NPOrpamMmmy CHVKEHUS HANTOrOB M HANMOroBbIX CTUMYJSIOB pa3MepoM
$275 mnpp.

Ha asuarckux nnowjagkax cerogHs yTpom Laput neccummnam. bonbLumMHCTBO
WNHAEKCOB TOPryeTcsi B KPACHOM 30He.

PbIHOK HedTH

LleHbl Ha HepTb B NocnegHu AeHb Hedenu nokasanu Hemnsoxom pocT.

Mo ntoram ToproB Ha NYMEX mapToBCKMeE (hbtoHepcCbl Ha MOCTaBKYy HeddTU
mapku WTI Bbipocnu Ha 6,4%, fo $46,47 3a 6appernb.

MopaepXKy PbIHKY OKasanu 1 faHHble O CHUXEeHUU obbema [o0bluv HeddTh B
ctpaHax OFEK. [lo paHHbIM MOHWTOPUHroBoM KommnaHwuu Petrologistics,
OoTCrexvBaioLlen  ABMXKEeHWe  TaHkepoB, fobbl4a  HedTM  cTpaHamwu
OpraHusauumn ctpaH-akcnoptepoB Hedptn (OlMEK) B aTOM Mecsiue, BEPOSITHO,
cHU3uTCA Ha 1,55 MnH 6appenen B CYyTKU.

Mpn atom pobbiya Bepyllero muposoro 3akcrioptepa CaypoBckon Apasum
coctaBut 8,05 MnH. 6appenen B CyTKU, 4YTo Ha 550 TbiCc. 6appenein MeHbLue,
4yeM B fekabpe. Mo MHeHuto Petrologistics, Hurepusa B aTom Mecsaue 6yger
po6bisatb 1,76 MrH. 6appenen B CyTku, a BeHecyana - 1,97 mnH. 6appenen B
CYTKMN.

Ha asuarckux nnowjagkax LeHbl Ha HepTb CerogHs yTPOM KOPPEKTUPYHOTCS.

Hawwu oxnpaHusa n nporHossbl
Poccuiickne akumn Ha dooHe HeraTvBa U3 A3uKU MOTYT OTKPbLITLCA B MUHYCE.

[anbHenwyo OuHaMuky TOproB 6yaeT onpefensitb OABMXXEHWE WMHOEKCOB B
Espone n CLLUA. 3Ta Hepgensa 6yaeT [OCTATO4HO HACbILLEHHA CTaTUCTUYECKUMN
JaHHbiMM 13 CLUA. B yacTtHocTM mHBecTopoB xpaeT 3acegaHne GPC CLUA un
AaHHble rno BBIT ctpaHbl 3a 4K08.

HoBocTu KopoTKo

. O6bem Npov3BOACTBA NPOMBILLIIEHHON NpoayKuum P® B 2008 rofy BbIPOC MO CPaBHEHMIO C
NPOLUMbIM FOAOM Ha 2,1 NpOLEeHTa, HECMOTPA Ha cnaj NPoOMNPOW3BOACTBA B Aekabpe B
10,3 mpoueHTa K aHanorm4HoMy nepuogy NpoLUNoro roga, M no CpaBHEHWIO C NPUPOCTOM
Ha 6,3 npoueHTa B 2007 roay, coobLymn Poccrar.

4

TWIBAHK
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PHIHOK
AR

Jlnpepsl pocta u napeHus Ha MMBB

OGKE RX Equity
AFLT RX Equity
TRNFP RX Equity
GMKN RX Equity
URSI RX Equity
MTSI RX Equity
PLZL RX Equity
NLMK RX Equity
MSNG RX Equity

OGKC RX Equity

-5 0 5 10

JNupepsbl pocta u napgeHus Ha PTC

RTKMP RU
Equity

RBCI RU Equity
OGKE RU Equity
GMKN RU Equity
URKA RU Equity
MSNG RU Equity
NLMK RU Equity

SCON RU Equity

SNGSP RU
Equity

PLZL RU Equity
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

. OpHa 13 KpYNHemLWmnX pOCCUICKUX HedpTeCepBUCHBbIX komnanwi WHTerpa Bbinnatuna $35
MUWJIJIMOHOB B CHYET MoralleHus ee KpaTKkoCcpo4HOro gosnra, Bknwo4as d)MHaﬂbele nnaTtexwu
no sanmam Amsterdam Trade Bank u Credit Europe Bank Ltd, coobwmna komnaHus
BEYEpPOM B 4eTBepr.

. Poccuiickuii npopykToBbii putennep [Avkcn B 2008 rogy yBenuuun BbIpy4Ky Ha 36
NPOLIEHTOB K ypoBHI0 2007 rofa Ao $1,94 munnuapaa, coobLmna KOMNaHWa B NATHULLY.

Uctounuk: Reuters

KaneHpapb CO6GbITUN.

Oata CobbiTne
26-27 siHBapsi duHaHcoBble pe3ynbTaThl CbepbaHka 3a 3K08 no MCPO
J
W BAHIK
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PbIHOK

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

OLeHKa OCHOBHbIX UHAEKCOB

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

AR
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
PTC
O6beMbl TOpros Llena, $ M3meHeHnue, %

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

O6vem,$ Teic 52 Hegenu, $ Teic  Heaenu, $ Thic Texywas Hegenu Heaenun Aeke Mec. 3 mec. roga Saron
HedTb 1 ras
lasnpom, ao 571,95 48 004,76 36,50 3,05 15,65 2,90 -3,45 -23,38 -16,76 -15,62 -74,12
JIYKOWN, ao 2621,30 43 522,28 93,10 29,70 113,20 24,90 -1,51 -22,50 -5,31 -7,97 -54,27
CypryTHedTeras, ao 41,00 14 290,00 5,01 0,41 1,30 0,33 -4,65 -31,21 -16,33 -25,45 -55,43
CypryTHedTeras, an 0,00 5 088,85 6,61 0,17 0,61 0,17 571 -19,57 -11,90 -26,00 -65,42
HK PocHedTb, a0 276,95 9 756,84 5,25 3,00 12,20 2,70 -6,10 -23,00 -6,67 -17,87 -56,92
HOBATO3K, ao 0,00 2414,20 7,45 1,50 9,15 1,47 4,76 -46,90 -74,12 -79,47 -78,31
PUT3K, ao 0,00 393,50 2,87 1,10 10,30 2,00 -21,57  -21,57 -76,05 -80,39 -79,80
[a3npom HedTb, ao 0,00 3900,00 6,00 1,60 8,10 1,50 7,89 15,49 -56,29 -67,72 -63,39
TaTHedTb, a0 0,00 9 096,90 5,49 1,47 8,01 1,10 -2,55 -27,14 39,09 -26,79 -71,13
TaTtHedTb, an 6,80 717,10 3,18 0,63 3,83 0,68 -1,45 -1,45 -66,00 -1,45 -75,71
BawHedTb, ao 0,00 478,65 2,32 4,25 18,75 3,50 10,00 25,71 -27,27 10,00 -69,66
BalHedTb, an 0,00 530,65 3,25 1,80 12,10 2,10 -8,70 -12,50 -60,38 -12,50 -80,91
YepHan metannyprus
CeBepcrarb, ao 0,00 1550,15 4,76 1,90 28,00 2,08 -4,00 -20,00 -42,86 -26,15 -89,09
Meuen, ao 24,83 1803,58 5,00 2,25 45,80 2,25 -10,00 -52,63 -72,22 -45,12 -90,82
HIMK, ao 0,00 1651,50 4,18 0,60 5,65 0,63 -14,53  -25,93 -4,76 -13,04 -74,49
MMK 0,00 804,75 0,11 0,15 1,44 0,15 -16,67  -44,44 -25,00 -44,44 -86,36
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 341,33 28 750,35 6,35 36,50 316,50 36,50 -11,14  -42,84 -51,30 -40,94 -82,52
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 25,00 267,00 28,00 -26,32  -26,32 -71,13 -26,32 -90,67
Montoc 3onoTo, ao 0,00 5 883,00 5,85 23,00 80,00 14,00 6,52 0,82 37,25 -10,75 -51,00
SHepreTuka
M'ppo OrK, ao 22,40 48 338,71 1158,57 0,01 0,09 0,01 -4,52 -37,55 -12,94 -29,19
MpkyTckaHepro, ao 0,00 1 655,00 14,42 0,05 1,04 0,20 -33,33  -33,33 -63,64 -33,33 -80,95
MocaHepro, ao 0,00 791,51 2,89 0,02 0,23 0,03 -25,71  -25,71 -50,00 -25,71 -89,03
OrkK-3, ao 0,00 755,15 2,70 0,01 0,16 0,01 -5,00 -32,14 -62,00 -29,63 -93,21
®PukcmpoBaHHas CBA3b
CubupbTenekom, ao 0,00 2 176,34 3,60 0,01 0,10 0,01 -22,41  -25,00 -57,14 -22,41 -91,51
CubupbTenekom, an 0,00 490,50 5,00 0,01 0,07 0,01 -6,25 -16,67 -53,13 -6,25 -90,74
LienTpTenekom, ao 0,00 1281,88 0,61 0,05 0,82 0,10 -23,08  -17,70 -58,33 -23,08 -88,57
LieHTpTenekom, an 0,00 294,50 6,50 0,04 0,64 0,10 15,79 -15,38 -50,89 -82,32 -82,13
BonraTenekom, ao 0,00 1147,07 5,00 0,43 5,05 0,45 -9,60 -29,10 -39,73 -16,30 -90,68
BonraTenekom, an 0,00 709,35 2,80 0,41 4,14 0,47 -7,00 -15,45 -38,00 -7,00 -88,80
Poctenekom, ao 0,00 2 042,30 5,02 7,70 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Pocrtenekom, an 5,85 620,60 5,85 0,35 2,40 0,39 -20,41 -27,78 -32,17 -20,41 -80,50
C-3 Tenekom, ao 0,00 1790,03 9,00 0,15 1,49 0,17 -4,17 -25,00 -56,88 -17,86 -88,50
C-3 Tenekom, an 7,50 574,20 2,43 0,11 1,22 0,15 -1,64 -16,67 -58,33 -16,67 -87,29
YpancBsisbuHgopM, ao 5,11 2 070,00 5,00 0,01 0,06 0,01 -5,19 -34,82 -43,85 -25,51 -84,30
YpancesiabuHgpopMm, an 0,00 405,40 6,00 0,01 0,04 0,01 6,67 -8,57 -28,89 6,67 -84,94
IOTK, ao 0,00 590,50 3,74 0,02 0,18 0,02 -5,26 -28,00 -64,00 -34,55 -90,32
HOTK, an 0,00 564,00 2,47 0,01 0,15 0,02 -33,33  -33,33 -65,00 -85,21 -85,37
[anbcBsasb, ao 0,00 607,00 5,80 0,50 5,55 0,56 -3,45 -6,67 -67,06 -3,45 -89,91
Nanbceasb, an 0,00 158,34 6,00 0,30 4,50 0,60 -25,00  -40,00 -77,36 -86,67 -86,68
Mo6unbHas cBasisb
MTC, ao 0,00 10 005,30 4,86 3,24 13,95 2,85 -2,50 -19,28 -33,66 -12,53 -73,20
BbiMnenkom, ao 0,00 0,00 0,00 105,00
Meauna
PEK, ao 6,15 #H/0 #H/O 0,30 10,65 0,31 -13,99  -38,50 -79,50 -38,50 -96,69

'
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMmbl TOpros Llena, $ W3meHeHnue, %
Komnarusa OBuem§ re  O0PeM MaKcsa OGbem wi sa 52 Texywast Makc3a52  MuH 3a 52 . Mec. 3 e, C Havana 3aron
: 52 Hepenw, $ Thic  Hegenw, $ Thic Hepenu Hepenu roga
MawmHocTpoeHue
ABTOBa3, ao 0 360,0 3,244 0,14 1,95 0,22 -72,5 -72,5 -72,5 -87,8 -87,4
AsTOBa3, an 0 27,5 2,822 0 0,655 0,05 -23,1 -85,7 -85,7 -93,5 -93,4
CeBepcrarnb-aBTo, ao 0 5160,1 4,629 2,1 67,3 2,65 -2,8 -55,8 -75,9 -55,8 =947
A3, ao 9,105 1060,6 1,68 6,5 210 6,7 0,0 -46,4 -73,2 -25,6 -95,7
A8, an 16 521,0 4,945 5 125,5 5 -28,6 -52,4 -76,2 -37,5 -95,8
MNoTpe6utenbCckuit cekTop
INebepnsHckui, ao 0,0 1522,7 73 45,0 93,5 72,0 -1,4 -4,7 -17,7 -21,7 -13,3
Marnut, ao 60,0 5826,3 5,6 14,3 53,8 10,3 -4,8 -13,2 -7,8 -8,1 -67,4
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 11,6 85,0 10,5 -7,7 11,1 -40,0 -7,7 -85,5
CenbMoit KOHTUHEHT, ao 0,0 2791,8 6,2 6,1 28,5 55 6,0 0,0 -73,5 1,6 -75,7
TpaHcnopTt 4,45 0,69 -14,8 -41,0 -70,0 -30,3 -80,3
AspodrnorT, ao 0,0 775,3 4,0 0,5 4,5 0,7 -14,8 -41,0 -70,0 -30,3 -80,3
AK TpaHcHedTb, an 19,0 4898,0 6,4 182,0 1800,0 190,0 -5,5 -29,6 -30,9 -17,4 -88,1
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 2127,3 59099,0 115,5 0,5 3,8 0,4 -8,5 -44.8 -45,8 -38,5 -87,6
C6epbaxk Poccuu, an 0,0 789,0 3,0 0,2 2,5 0,2 -28,6 -28,6 -61,5 -28,6 -90,9
Xumus, HepTexummusa
Ydanedrexum, ao 0,0 412,3 54 1,3 4,2 0,9 -5,3 -10,0 -60,9 -73,9 -73,9
Ypankanuii, ao 48,5 6519,5 8,9 1,1 16,1 0,8 -10,6 -36,0 -63,9 -40,5 -82,3
*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 6 448,83 56 384,46 1 544,88 101,49 369,50 84,00 -2,22 -11,77 -1,47 -6,03 -65,71
JIYKOWN, ao 278764 23 524,37 263,98 995,01 2697,30 705,00 0,92 -7,87 13,07 3,10 -37,81
CypryTHedTeras, ao 286,32 8 979,87 58,89 13,73 30,70 8,51 0,88 -25,78 0,96 -17,04 -38,29
CypryTHedTeras, an 164,62 3 486,40 42,27 6,03 14,88 4,10 0,94 -5,47 15,52 -0,81 -49,41
HK PocHedTb, ao 989,39 7 619,10 172,55 103,00 291,36 76,00 0,40 -10,47 5,10 -7,12 -41,37
HOBAT®O3K, ao 35,05 986,92 4,65 57,81 217,00 45,30 2,01 8,04 -30,36 19,29 -66,78
PUTOK, ao 0,01 19,16 0,00 44,79 232,45 38,05 9,24 -12,18 -24,08 -10,42 -79,92
[a3npom HedTb, a0 40,22 2 254,26 13,18 61,00 192,49 35,02 0,13 -5,13 34,99 -2,27 -50,02
TatHedTb, a0 51,73 1477,28 17,99 50,90 193,78 26,21 -1,17 -16,10 51,13 -7,87 -56,86
TaTtHedTb, an 2,06 202,75 0,43 21,45 91,98 16,45 -2,50 0,23 17,47 5,41 -68,25
YepHasa meTannyprus
CeBepcrarns, ao 34,04 249,86 0,06 7417 677,97 56,72 -4,79 -18,90 -25,31 -12,38 -85,45
HINMK, ao 36,29 294,23 1,30 35,15 135,40 15,34 4,89 -3,70 57,91 16,58 -59,13
MMK 34,44 224,73 0,28 5,62 34,85 4,20 -1,90 -11,35 5,96 -1,56 -78,54
LiBeTHas MeTannyprus

"MK Hopunbckuit Hukenb, a 1013,20 28 303,28 157,20 1220,01 7 488,72 1201,51 -6,15 -36,02 -38,38 -39,00 -76,96
Kopnopauust BCMIMNO-ABU 1,25 41,99 0,07 817,89 6 975,00 782,01 -7,06 -11,38 -57,80 -10,81 -87,85
Montoc 3onoTo, ao 209,52 6 179,90 32,23 813,70 2210,00 301,00 1,71 0,58 71,31 7,19 -31,45
JHepreTuka

mapo OrK, ao 78,08 #H/O #H/O 0,51 2,20 0,36 -1,36 -24,22 6,74 -16,06

OAO WUpkyTckaHepro, ao 0,08 135,57 0,03 6,10 26,00 6,00 -0,02 -26,47 -30,66 -20,75 -75,44
OAO MocsHepro, ao 29,26 187,29 0,25 0,81 6,00 0,66 8,13 -18,49 -10,49 -14,63 -84,84
OAO OrK-3, ao 4,25 111,07 0,02 0,28 3,65 0,20 8,46 -23,16 -40,00 -21,23 -91,30
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMbl TOpros Llena, py6 W3meHeHnne, %
Komnarusa OBbem MaKC33 (o 1 i 33 52 Makc3a52  MuH 3a 52 C Havana
O6beM, Thic py6 52 He,c;gm, TbiC Heren, Telc py6 Tekywasn Hepenm Hepenyt AeHb Mec. 3 mec. rona Baroa

®DUKCUPOBaHHasA CBA3b

CwvbupbTenekom, ao 1,10 179,00 0,56 14,37 120,00 14,00 -1,78 -14,92 -36,10 -10,19 -87,28
CubupbTenekom, an 1,19 43,77 0,00 13,68 93,00 13,07 -2,91 -1,51 -22,36 -3,46 -84,54
BonraTenekom, ao 22,58 1077,14 5,15 276,50 323,00 150,00 2,03 0,33 44,99 4,34 3,13
BonraTenekom, an 31,33 1502,67 4,50 13,14 60,87 12,01 -2,30 -15,01 -17,88 -11,10 -74,41
PocTenekom, ao 0,35 111,39 0,08 5,50 36,50 5,01 -1,61 -11,60 -28,57 -11,84 -84,99
Poctenekom, an 1,14 109,04 0,09 4,98 28,77 4,90 -3,23 -1,17 -35,32 -6,39 -82,46
C-3 Tenekom, ao 20,02 2621,50 14,17 0,23 1,43 0,20 -5,26 -25,95 -32,37 -20,95 -80,39
C-3 Tenekom, an 0,67 80,89 0,02 0,19 0,89 0,16 -3,63 3,91 -27,63 0,54 -78,12
YpancBsiabuHgopm, ao 0,12 15,62 0,00 0,60 4,37 0,51 -0,50 -9,09 -29,08 -7,41 -85,54
Ypances3sbuHgopm, an 0,01 7,51 0,00 0,62 3,44 0,51 5,96 2,81 -31,50 2,13 -80,63
IOTK, ao 0,16 48,68 0,03 16,52 132,88 14,11 -0,72 -2,07 -8,22 -1,08 -86,46
IOTK, an 1,82 19,37 0,00 12,57 109,99 12,00 -0,63 -10,85 -17,30 -11,48 -87,80
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00

[anbceasb, an 64,25 2 355,06 7,57 106,01 334,89 80,62 1,15 -10,15 -10,17 -5,06 -64,90
Mob6unbHas cBas3b

MTC, ao 64,25 2 355,06 7,57 106,01 334,89 80,62 1,15 -10,15 -10,17 -5,06 -64,90
Meaua

PBK, ao 3,34 97,03 0,44 10,69 265,00 10,08 -5,65 -22,42 -75,59 -33,48 -95,43
MawmHocTpoeHue

AsTOBa3, ao 0,67 70,39 0,31 6,03 47,20 5,00 -5,34 -25,56 -6,94 -15,66 -86,75
ABTOBa3, an 0,00 111,37 0,10 0,00 18,25 1,37 -3,13 -8,82 -55,84 -3,73 -91,36
CeBepcranb-aBTo, ao 3,30 926,40 9,29 86,00 1 660,00 85,00 -6,52 -34,84 -73,12 -29,51 -93,00
MNoTpe6utenbckuii cekTop

INeGepsHckuit, ao 0,10 63,26 0,00 1900,00 2 237,00 1551,00 1,65 5,56 -3,06 5,67 -7,77
Marnut, ao 1,52 123,22 0,23 484,01 1298,00 260,04 -5,10 -1,22 12,56 1,87 -57,36
BanTuka, ao 0,12 11,19 0,00 369,99 1 200,00 300,00 1,37 -3,90 3,60 -3,90 -67,40
Bumm-Bunne-flanH, ao 0,64 56,94 0,00 376,23 2110,01 281,93 -1,04 1,96 -21,62 -13,91 -81,99
CepnpbMolt KOHTUHEHT, ao 0,45 309,91 0,03 214,26 730,00 140,08 -1,26 12,66 -69,86 11,02 -67,04
TpaHcnopTt
AapodroT, ao 4,73 136,24 0,34 20,20 112,00 19,56 -6,05 -32,67 -66,33 -26,68 -76,51
AK TpaHcHedTb, an 34,18 1268,93 9,88 6 122,96 44 576,00 5811,00 -6,32 -20,97 -21,50 -10,74 -84,73
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP

C6epbaHk Poccun, ao 3673,59 0,00 0,00 15,20 94,74 14,15 -2,88 -35,35 -32,95 -33,91 -83,20
C6ep6ark Poccuu, an 124,20 0,00 0,00 7,21 59,25 6,87 -3,99 -24,58 -25,67 -20,59 -87,23
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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 -65,39%  -90,19%  1,89% -4,99%  -84,91% -90,21% 41,08 -0,48
YHuBepcanbHbliii YMmepeHHast 10,35% -32,05%  1,01% 257%  -30,00% -32,59% 14,85 -0,33
MepcneKTUBHbIi QOHA MPOMIBOAHBIX g5 540, 92 03%  1,85% -14,03% -90,10% -92,29% 32,87 1,23
WHCTPYMEHTOB
BanioTHbIi ArpeccuBHast -63,11%  -72,73% 0,64% -0,49%  -69,89% -73,58% 23,43 -1,28
Hoxopnbiii |l ArpeccvBHas -9188% -93,83% 1,96% -1567% -90,70% -93,85% 35,64 -1,04
BeuHble ueHHocTn  /HASKCHbI (OHA 4,04%  -733% 220% 1689% -16,20% -12,19% 11,23 0,19
3o10Ta u cepebpa
RTS USD *** WHpekc PTC 16,19% -72,63% -0,80% 3,90% -71,33% -72,83% 46,52 -0,08
RTS RUR *** WHpekc PTC py6nu 15,24% -67,22%  -0,76% 9,00% -64,01% -67,32% 41,37 -0,10
ZETBI-Corp MHpekc obnuraumn 50,25% -0,41%  -0,33% 1,72% -4,47%  -0,51% 12,62 0,23
3onoTo Kotupoeka B LIb PO 50,00% 27,04% 1,75% 19,78%  18,59%  21,48% 11,20 1,70
Cepebpo Kotupoeka B LIb PO -1,96% -3,561% 7,62% 30,30% -18,02% -10,78% 14,01 -0,07
(*) Hayano pa6otbl ODBY "[oxoaHblir" 1 "YHuBepcanbHbii" - 08.12.2003
Hauarno pa6otbl OPBY "BantoTHbin" 1 "MepcnektmBHbIA" - 11.04.2006
Hauarno pa6otsl OPBY "OoxogHbin 1" - 24.07.2006
Hauano pa6otsl OPBY "BeyHble LeHHOCTU" -09.02.2007
(**) Ecnu B sivelike cTouT "-", 3HAUMT HEQOCTATOYHO CTAaTUCTUYECKMX AaHHbIX
(***) Qns cpaBHeHus ¢ pybnesbiMu cboHaamu ncnonbadyetcs uHaekc RTS RUR, ansa cpaBHeHus ¢ BantoTHbIM doHaom - RTS USD
oobY "nOXO.CI,H bIn" CTOMMOCTb YMCTbIX aKTUBOB (poHAa "[oxoaHbIN" MIH. py6.
r 3500
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210%
+ 2500
75% 4+ — — - ———————————+ AL L 1L
L 1oL Y A | AU L TV L T —— L . { 2000
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ExxeaHeBHbIM VHBECTULIMOHHLIM 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% -| P ., | 10
5% -|
Ls
-15%
35% L - - - re
B55% e e L4
-75% A F2
anp 06 okT 06 wmaii 07 nek 07 nioH 08 aHB 09 wion 09
0
anp WIOH aBr OKT [Jek eB anp WIOH aBr OKT fJek peB anp WIOH aBr  OKT  Aek
"BantoTHbIN" RTS USD 06 06 06 06 06 07 07 07 07 07 07 08 08 08 08 08 08
" " -
OBy I'IepcneKTM BHbIN CTOMMOCTb YUCTbIX aKTUBOB (hoHAa "MepcnekTMBHLIA" MIH. py6.
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

PHIHOK
AR

VIHBECTULUMOHHbLIM [lenapTaMeHT

Poccus, 129110, MockBa, baHHbIM nep, oM 9
Ten. 7 495 937 Q7 37, goaxkc 7 495 937 07 36

WEB: http://www.zenit.ru

Havanshuk [lenapTameqTa
3aM . HavanbH1Ka [enapTameHTa

YnpaBneHvie Npoaa
BanioTHble obnmraumm

Pybnessle oonuraLn

Pybnessle obnmraumm
AHaMTUHECKOE YNpaBneHve
CTpaternsa/KpeanTHbIi aHama
MakposkoHoMuMKa

KpeauTHbIM aHanma

KpeouTHbIn aHanma

Axumm

Kupunnn Konenosuy
KoHcTaHTWH [ocnenos

CeeTnaHa Arvesel,
Butanuin Kucenes
Anexcen Kpueonarn

AKLMM
O6nurauym

AnexcaHap Epmak
Bnaoummp EBctrdpees
HaTanna ToncTolwenHa
Kupunn Ceives

ropb Hy»xamH

VrlpaBneHme HNOBEPUTENBHOIO YNpaBeHns akTBaMn

[loBepuTENbHOE YrpaBneHme akT1eamm

bpokepckoe 0bCnyK/BaHve
Bpokepckoe obeny xeaHve

Cepren MaTtowmH
VpuHa Krpeesa
Tumyp MyxameTLmnH

YnpaBeHme opraHn3aLmi 4orOBOro (OMHAHCUMPOBAHMS

Pybnessle oonuraLmn
Pybnessle obnmraimm

Anexcelt banawios
CrenaH EpmonkmH

kopelovich@zenit.ru
konstantin.pospelov@zenit.ru

s.agievets@zenit.ru
v.kiselev@zenit.ru
akrivolap@zenit.ru

research@zenit.ru
firesearch@zenit.ru

a.ermak@zenit.ru
v.evstifeev@zenit.ru
n.tolstosheina@zenit.ru
k.sychev@zenit.ru

I.nujdin@zenit.ru

s.matyushin@zenit.ru
I.kireeva@zenit.ru
t.mukhametshin@zenit.ru

ibcm@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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