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0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

Poccuiickui pbIHOK akuui

ohai o 8000 - wny NI PTC ALPITAP  nn 1400
Poccuiickuii pbIHOK akumid BYepa 3akpblica pas3HoHanpasneHo. Minpekc PTC Bbipoc MMBE e i peC PTC
10,82% 1 3akpbica Ha oTMeTke 693 nyHkTa. MHoekc MMBB cHuauncs Ha 1,61% u 6000 e 111G MMBB 1 1200

3aKOHYMI fieHb CO 3Ha4YeHVeM 595 NyHKTOB...nogpo6Hee Ha cTp. 2

MupoBblie pbIHKMN aKuumn L 1000
PoiHOK akuumii B CLLIA 3aKpbincs pasHoHanpasnieHo. 4000

MHpekc Dow Jones Bbipoc Ha 0,43% po 8479,47.NHpekc S&P 500 yeenuuuncsa Ha - 800
0,66% 0o 857,39 nyHkToB. MHaekc Nasdaq cHuauncs Ha 0,5% go 1464,73. 2000 | 600
WHpekebl B CLUA pocnu Ha choHe cooblueHns GPC o BnMBaHMM B 3KOHOMUKY CTpaHbl

ewye $800 mnpa...nogpo6Hee Ha cTp. 2 04 : : : : : 400
PbIHOK HechM 270kt 1Hos  6HOA 11Hos 16HOoA 21 Hos

KoTuposku hbioyepcos Ha HedbTb ynanw.
Mo ntoram ToproB Ha NYMEX koTupoBku siHBapckux dbtodepcos Ha WTI ynanu Ha
6,8% no 50,77 ponnapa 3a 6appesib. KOTUpoBKM SHBapCKUX ¢oblodepcoB Ha HedTb

|\2/|apKV| Brent cHuannuce Ha 6,6% po 50,35 ponnapa 3a 6appens...nogpobHee Ha CTp. ®doHOO0BbIE UHAEKCDI
WU3meHeHue, %
Halum oxupaHusi u NPorHo3bl Wnpekc 3HaueHve
Oucrnosnums Ha yTpO He BbLIMAAWT SACHOM. Mbl CKIOHSIEMCA K TOMY, YTO AH__MHepenn wmec  roa
OTeYeCTBEHHblE MnoLaakM 6yayT CerofHs He3HaAYUTENIbHO CHMXKATbCH, T.K. nageHve PTC 693 10,82 1508 26,0  -682
HedpTAHbIX LeH He NMO3BONUT UrpOkaM CoBepLUaTb aKTUBHbIE MOKYMNKW...1o4pobHee Ha MMBB 595 1,61 276 159 67,2
cTp. 2 BUSP 34 813 1,83 253 10,6  -41,1
BSE 8771 087 003 08 -544
SSEC 1897 044 597 31 61,7
KOSPI 1029 467 1,22 96  -445
FTSE 417 044 089 74 325
HoBocTu kopoTko DAX 4560 013 042 62  -397
. Monyronoson KOHMAMKT KPYNHENLLIMX akuuoHepos HopHukens "ucyepnad”, NIKKEI 8225 119 .24 75 45,7
3asBUI1 OMH U3 OCHOBHbIX aKLMOHEPOB KOMMaHWW ...nogpobHee Ha cTp. 3 DJIA 84719 043 065 12 335
. YucTas npubbinb BTOPOro rno BeMYnHe POCCUICKOro orneparopa MoOuibHON S&P 500 857 0.66 020 22 -39
cBsA3M BeiMnenKom B TpeTbem KBapTane cHU3Mnacb B roAOBOM MCHUCEHUN NASDAQ 1465 0,50  -1,25 -5,6 -42,4
...nogJpobHee Ha ctp. 3 Poccuiickue akummn
e Yucras npubbiib KpynHenwero B Poccun C6epbaHka, paccumtaHHas no Komnahusi  Llewa Wsmenenue, %
pOCCUNCKMM cTaHgapTaMm, B fHBape-okTabpe 2008 roga ysenuumnacb Ao AeHb  Hepens MecAy CHTI
113,0 munnunappo. pyonen...nogpobHee Ha cTp. 3 ROSN 11,5 11,0 28,2 30,7 -47,7
GAZP 114 3,0 13,1 30,1 63,1
K 6 - LKOH 885 4,7 7,0 17,2 -58,2
aneHpapb coobiTun SNGS 18,8 5,9 20,7 46,7 -34,4
Havano pekabps ®uHaHcoBble pesdynbTatbl PocHedptn 3a 3K08 no US GAAP GMKN 2083 35 0,2 24,6 70,8
...M0MHBIV KaneHdapk Ha cTp 3 SBER 25 a1 0.8 429 750
HYDR 0,63 0,0 23,0 58,3 -
Takxe B 0630pe VTBR 003 15 44 118 69,1
pe:
0 OCHOBHbIE CbIPbEBbIE PbIHKU
XunpgaHusa pbiHKa no 9
OueHKa OCHOBHbIX MHAEKCOB R p Cuipbe Uena Usmenenve, %

CbIpbeBbiM LleHaM

OeHb 5pHert mec 6 mec rop
Hed1b Brent 50,7 0,8 -1,9 -18,2 -61,7 -46,8

...nogpobHee Ha cTp. 4 ...nogpobHee Ha cTp. 5 Hetbs Urals 468 87 21 220 629 499
OXxunpaHus pbiHKa NO BaNlOTHbIM 3onoto 814 08 109 108 -124 13
A P napam Mpunoxenue Cepeto 102 08 107 95 440 -305
MnatuHa 875 0,6 70 93 60,0 -40,3
...no,qpoﬁHee Ha CTp. 5 ...no,qpoﬁHee Ha CTp. 6 Mannagwit 198 0,3 7.9 16,5 -56,3 -44,1
Hukenb 10500 -1,6 -23 50 -564 -63,9
Menb 3695 1,5 1,5 20 -548 -44,9
AntomuHuit 1810 06 -56 -82 -397 -27,5
LivHk 1250 2,5 1,7 73 -419 -451
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

Poccuiickuii pbIHOK akuui

Poccuickuii pbIHOK akuuii B4epa 3akpbiics pasHoHanpasneHo. NHgekc PTC
Bbipoc 10,82% U1 3akpbincsa Ha otMeTke 693 nyHkTa. MiHgekc MMBB cHuaunca
Ha 1,61% ¥ 3aKOHYMN feHb CO 3HaYeHnemM 595 NyHKTOoB.

PacxoxpeHve B OBMXEHUWN MHAEKCOB BbI3BAHO Pa3HbIM BPEMEHEM 3aKpbITuS
6upx. OCHOBHOW HeraTMB npuwien BeYepoM, korga Topru B PTC yxe
3akpbinuck, a Ha MMBBE ewe npopgomkanucb. Cpeou «ronybbix uLLek»
CMPOCOM Y MHBECTOPOB MOMb30BaNMNCh akuMn PocHedp T, KOTopble BbIpOCAY Ha
11%. Hennoxyio OuvHamuky gemoHcTpupoBanu 6ymarn CypryTHedTerasa u
[a3npoma, oHn nogopoxanu Ha 5,9% u 3% cooTBeTcTBEeHHO. Akumn MK
HopunbCKUin  HUKenb nocne COO6LUEHUA O TOM, YTO KOHMPIUKT mexay
WHTeppocom u Pycanom 3aBeplueH, Bblpocnu Ha 3,5%. CHwxanucb BYepa
6ymarun JIYKOWIa n Céepb6aHka.

Bo BTOpOM 3LUENOHE MrPOKM MOKyManu akumMu CTanenuTenHblX KOMNaHui, a
npogasanu 6ymarn noTpebuTenbCKoOro CeKTopa.

MwupoBble pbIHKU aKuum

PbiHok akumi B CLLA 3akpbincs pasHoHanpasieHo.

MHpgekc Dow Jones Bbipoc Ha 0,43% po 8479,47.NHpekc S&P 500 yBenuunncs
Ha 0,66% o 857,39 nyHkToB. MHAekc Nasdaqg cHuauncs Ha 0,5% go 1464,73.
MHpekebl B CLUA pocnu Ha doHe cooblueHns OPC o BnnBaHMM B 3KOHOMUKY
cTpaHbl ewe $800 mnpa. [eHexHble cpeAcTBa NnaHWMpyeTcs HanpaeuTb Ha
BbIKYMN C PbIHKA MNOTE4YHbIX 0683aTeNIbCTB aMEPUKAHCKMX UMOTEYHbIX areHTCTB,
a Takxe Ans CTUMY/IMPOBAHWA PbiHKA MNOTPEOUTENbCKOro KpeauToOBaHUS.
OpHako HeratMB U3 TEXHONMOrMYECKOro CEeKTopa HECKOSIbKO — yMepwun
NO3UTMBHBIA HacTpoh urpokoB. Cisco Systems coobLiuna BO BTOPHUK O
3akpbITnm cBoux ocucos B CLUA 1 KaHage ¢ 29 gekabps no 2 sHBaps B Lensx
cbepexeHns CpeacTB Ha (DOHe CHUMKEHUs pacxofoB Ha TexHuKy. Cisco
BriepBble, MO KpanHelh Mepe, 3a [AecATUeTMe 3akpoeT CBOM OoduCbl Ha
npasgHyKu.

BbixoguBluas BYepa cTaTUCTMKA (B YacTHOCTU AaHHble no BBI) 6bina
HeMTpanbHO BOCMPUHATA UrpoKamu, T.K. B CBOEM O6OMbLUMHCTBE COBMamn C
OXNAAHNAMW IKCNEPTOB.

Ha asmartckux nnowjagkax ABWXKEHWE WHOEKCOB TakXe pa3HOHanpaBreHHoe.
MHouinckue, KuTamckne u Kopenckue OHOOBblE MNOWAAKW TOPrylTcs B
nntoce. AnoHckuii NIKKEI cHuxaeTcs. ToH 3agatoT akumm akcnoptepos (Funai
n Toyota) Ha oxnpaHusax nageHus cnpoca B CLUA.

PbIHOK HedTH

KoTupoBKM (hblo4epcoB Ha HedTb yrnanu.

Mo utoram Toproe Ha NYMEX KoTupoBKM siHBapckux gbtovepcoB Ha WTI
ynanu Ha 6,8% po 50,77 ponnapa 3a 6appenb. KOTUPOBKM SHBapCKUX
obtodepcoB Ha HedbTb Mapku Brent cHuaunuck Ha 6,6% po 50,35 pgonnapa 3a
6apperb.

Ecnu Ha pbiHOK akumii gaHHble no BBl CLUA He oka3anu Bo3OencTBus, To Ons
He(pTAHbIX TPEengepoB CHWXXEHWEe [aHHOro nokasaTenis HarmoMHMIO O
npo6nemax crnpoca B 3KOHOMMKE CTpaHbl. TpaguuMOHHas oOLueHka crnpoca
nposogumasi komnanuen MasterCard BHOBb ykasano Ha CHWXeHWe cripoca Ha
6€eH3MH. 3a YeTblpe Hepenu, 3akaH4nBatoLwmxcs 21 Hos6ps, oH ynan Ha 3% no
CpaBHEHMIO C FOAOM paHee.

CerogHsa pbIHOK 6yAeT XpAaTb AaHHbIX OT YMpaBneHuWs Mo 3HepreTnyeckomn
MHdOPMaLUK, KOTOpblE MOTYT HECKONbKO OXWUBWUTBL LEHbl Ha HedpTb, T.K.
aHanMTMKM OXmpalT pocT cnpoca. CornacHo MporHody 3anackl HedTH
Bblpocnn Ha 900 000 6appenen 3a Hefento, 3akaHumsarwoLLyocs 21 HOA6pPS.
CornacHo nporHody, 3anacbl 6eH3uHa Bbipocnin Ha 100 000 6Gappenew, a
3anachbl AMCTUNNATOB yBenmyunucb Ha 800 000 6appenent.

Hawwu oxunpaHusa n nporHossbl
Oucnosnuma Ha yTpo He BbIMAAWUT ACHOW. Mbl CKMOHAEMCA K TOMY, 4TO

OoTe4eCTBEeHHble nnowagkun 6y,£lyT cerogHa He3HadunTeslbHO CHUXAaTbCA, T.K.
nageHuve Heq)TﬂHle LileH He MO3BOSIUT Nrpokam coBepLlaTb aKTUBHbIE NOKYMNKW.
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Jlnpepsl pocta u napeHus Ha MMBB

SCOH RX Equity

TRNFP RX Equity

SBERRO3sRX
Equity

URSI RX Equity:
LKOH RX Equity
SNGS RX Equity
ROSN RX Equity
CHMF RX Equity

PLZL RX Equity

NLMK RX Equity

JNupepsbl pocta u napgeHus Ha PTC

OGKE RU Equity
NLMK RU Equity

WBDF RU Equity

SBERP/RU
Equity

TRNFPRU:
Equity

ROSN RU Equity
GAZP RU Equity
SNGS RU Equity
TATN RU Equity

HYDR RU Equity
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

Bo3moXxHO, ny4lle pbiHKa cerofgHs 6yaoyT akuum HopHukens, T.K. HOBOCTb O
3aBepLUEHNN KOHMNIMKTa MEXAY akuMoHepamu, Ha Hall B3rnsg, OO KOHua He
oTbirpaHa.

HoBocTu KOpoTKo

. MonyrogoBoi KOHMAMKT KpyNHeLIMX akLumnoHepos HopHukens "ncyepnaH”, 3assun oguH u3
OCHOBHbIX aKUMOHEPOB KOMMaHWuum Bnagumup  MoTaHuH Ha coBmecTHor ¢ Onerom
[Mepunackoii npecc- KoHepeHuum.

. Yucraa npubbinb BTOPOro MO BeNMHYMHE POCCUINCKOrO ornepatopa MOOGULHOW — CBA3U
BeimnenKom B TpeTbem KBapTane CHM3MNacb B FOJOBOM MCHUCEHMM W3- 3a NajeHus
Kypca py6ns Kk gonnapy, a TeKylse PpblHOYHbIE YCMOBUS BbIHYAAT €€ pe3ko CoKpaTUTb
KanuTanbHble 3atpaTtbl B 2009 rofy, caenas NpUOPUTETOM BbIMNaTy AONrOB, ckasan ee
MEHeKMEHT.

. Yucraa npubbinb KpynHenwero B Poccum C6epbaHka, paccyuTaHHas Mo POCCUACKUM
cTaHpapTam, B sAHBape-okTaope 2008 roga ysenuuunace Ao 113,0 munnuapgos pybnen
npotus 112,6 munnunappa pyénert 3a aHanoruyHbii nepuod 2007 roga, coobumn 6aHk BO
BTOPHVIK.

Uctounuk: Reuters

PHIHOK
AR

KaneHgapb cO6bITUN.

[aTta CobblTne
Hauyano nekabps PuHaHcoBble pesynbTaTthl PocHedTn 3a 3K08 no US GAAP
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PbIHOK
AKLIMH

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

ANTIHA

OxunpaHunsa PbIHKa MO CbipbeBbIiM LleHaM
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
PTC
O6beMmbl TOpros Llena, $ W3meHeHnue, %

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

O6vem,$ Teic 52 Hegenu, $ Teic  Heaenu, $ Thic Texywas Hegenu Heaenun Aeke Mec. 3 mec. roga Saron
HedTb 1 ras
[a3npom, ao 2 237,08 48 004,76 325,75 4,27 15,65 2,90 16,15 50,00 -55,15 -69,13 -65,59
JIYKOWN, ao 242,08 43 522,28 93,10 33,30 113,20 24,90 9,39 35,74 -52,73 -61,15 -60,24
CypryTHedTeras, ao 201,50 14 290,00 5,01 0,68 1,30 0,33 16,67 45,83 -5,41 -43,55 -40,17
CypryTHecbTeras, an 1178,25 5088,85 6,61 0,18 0,68 0,17 9,59 11,11 -46,41 -69,14 -68,87
HK PocHedTb, ao 115,00 9 756,84 5,25 4,10 12,20 2,70 13,24 42,59 -50,77 -59,76 -55,80
HOBAT?3K, ao 0,00 2414,20 7,45 2,00 9,15 2,70 7,41 -17,61 -64,42 -61,33 -51,67
PUT3K, ao 0,00 393,50 2,87 1,60 10,30 2,00 -21,57 -21,57 -76,05 -80,39 -79,80
[a3npom HedTb, a0 0,00 3900,00 6,00 1,50 8,10 1,50 18,33  -62,15 -71,37 -72,05 -61,83
TaTtHedTb, a0 33,23 9 096,90 5,49 1,63 8,01 1,10 19,71 38,98 -70,61 -72,89 -71,08
TaTtHedTb, an 0,00 839,80 3,18 0,65 3,83 0,85 -5,56 -57,50 -69,64 -77,03 -74,24
BawredTs, a0 0,00 478,65 2,32 3,50 18,75 3,80 -5,00 -37,19 -73,05 -76,83 -76,03
BawHedTb, an 0,00 530,65 3,25 2,10 12,10 2,40 -26,15 -54,72 -73,91 -78,18 -79,71
YepHan metannyprus
Cesepcrarb, ao 0,00 1 550,15 4,76 2,40 28,00 2,08 -4,35 -37,14 -87,98 -90,30 -89,93
Meuyen, ao 10,40 1803,58 2,79 4,50 45,80 4,10 26,83 -35,80 -80,15 -80,74 -77,63
HINMK, ao 18,50 1651,50 4,18 0,64 5,65 0,63 -14,94 -1,33 -81,50 -81,50 -80,88
MMK 22,25 1218,46 0,11 0,14 1,48 0,15 16,67 -2,78 -81,96 -86,54 -85,94
LiBeTHas MeTannyprus
"MK Hopunbckuii Hukens, a 1244,65 54 233,50 56,50 75,00 316,50 56,50 10,64 33,33 -62,23 -70,57 -73,10
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 25,00 325,00 55,00 -15,38 -50,89 -57,69 -81,79 -82,70
Montoc 3onoTo, ao 0,00 5 883,00 5,85 15,60 80,00 14,00 5,33 5,33 -57,30 -65,58 -62,74
SHepreTuka
mppo OrK, ao 388,88 48 338,71 325,25 0,03 0,09 0,01 22,32 90,00 -55,12 -66,07
WpkyTckaHepro, ao 0,00 1 655,00 14,42 0,25 1,19 0,55 -1,79 -19,12 -36,05 -53,78 -39,56
MocaHepro, ao 0,00 2785,65 2,89 0,03 0,26 0,03 16,67 -32,69 -71,07 -85,29 -86,67
OrK-3, ao 0,00 755,15 2,70 0,01 0,16 0,01 -11,11 -58,62 -81,95 -92,13 -91,78
®PukcMpoBaHHas CBA3b
CunbupbTenekom, ao 0,00 2 176,34 3,60 0,01 0,13 0,02 -14,77 -21,05 -76,19 -87,50 -88,00
CubupbTenekom, an 0,00 490,50 5,00 0,01 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 10,00 276,90 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 0,62 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 0,00 4 268,35 5,02 5,71 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Pocrenekom, an 0,00 620,60 6,75 0,47 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 0,20 1,27 0,19 0,00 -43,06 -72,67 -82,92 -82,63
YpancesiabuHgopm, ao 22,30 2 070,00 5,00 0,01 0,07 0,01 0,00 -15,38 -68,57 -82,54 -83,21
Ypancas3sbuHbopMm, an 0,00 2 116,70 6,00 0,01 0,04 0,01 -1429  -3333 -76,92 -85,88 -84,62
lOTK, ao 0,00 590,50 3,74 0,02 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
[anbcBs3b, ao 0,00 607,00 7,50 0,50 5,70 0,60 -40,00 -64,71 -86,36 -88,74 -88,02
Nanbceasb, an 0,00 158,34 6,00 0,25 4,50 0,60 -25,00  -40,00 -77,36 -86,67 -86,68
Mo6unbHas cBasisb
MTC, ao 37,00 10 005,30 7,35 3,70 15,70 2,85 4,82 -18,86 -65,09 -75,90 -73,38
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
O6bembl TOpros Llena, $ U3meHeHnue, %
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 0 608,0 5,25 0,07 0,78 0,35 -22,2 -46,2 -36,4 -54,2 -30,0
CeBepcrarnb-aBTo, ao 0 7531,8 5 1 67,3 7 -15,9 -70,2 -80,8 -82,9 -81,3
A3, ao 0 1060,6 4,85 8,1 210 12 -29,4 -74,5 -91,1 -92,9 -91,8
A8, an 0 521,0 4,945 8 125,5 9,5 -11,6 -54,8 -90,0 -92,1 -91,6
MNoTpe6utenbckuit cekTop
INebepsHckui, ao 0,0 3246,1 7,3 72,0 93,5 73,0 0,0 -12,6 -10,4 -20,7 -17,5
Marnut, ao 5,6 5826,3 5,6 10,8 56,7 10,3 4,2 -29,7 -72,9 -77,7 -76,6
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 23,0 3194,0 8,2 9,5 93,0 11,5 -11,5 -42,5 -75,1 -87,2 -86,5
CenbMoit KOHTUHEHT, ao 0,0 2791,8 6,2 5,0 28,5 10,0 -2,4 -59,2 -61,4 -61,4 -63,1
TpaHcnopTt 4,45 2,12 0,0 -5,8 -29,3 -43,2 -38,9
AspodrnorT, ao 0,0 775,3 4,0 1,7 4,5 21 0,0 -5,8 -29,3 -43,2 -38,9
AK TpaHcHedTb, an 668,7 4898,0 6,4 255,0 2130,0 240,0 -6,1 8,3 -74,4 -87,1 -85,9
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 5751,6 59099,0 411,8 0,9 4,5 0,6 8,5 47,7 -61,4 -77,3 -76,4
C6epbaxk Poccuu, an 202,5 1770,0 3,0 0,4 3,1 0,2 -8,7 95,0 -73,6 -87,0 -86,2
Xumusn, HepTexummusa
Ydanedrexum, ao 0,0 412,3 10,0 0,9 4,2 1,0 0,0 -35,5 -68,3 -71,0 -69,7
Ypankanuit, ao 0,0 6519,5 89 1,0 16,1 0,8 31,9 -65,4 -88,5 -86,5 -74,9
*yKasaHa LieHa NoKynku
MMBB
O6beMbI TOproB LleHa, py6 WN3meHeHune, %
Komnarusa Obem MaKC38 (e 1 i 33 52 Makc3a 52  MuH 3a 52 C Havana
O6bem, Tbic py6 52 He/:;zw, TbiC HeAenu, THic py6 Tekywas Heneny Henen AeHb Mec. 3 mec. rona B3aroa
HedTb 1 ras
[asnpom, ao 22 795,94 56 384,46 1 544,88 109,91 369,50 84,00 -2,28 26,92 -52,50 -67,95 -64,18
JIYKOWN, ao 3289,36 23 524,37 263,98 850,00 2697,30 705,00 -6,80 14,83 -50,41 -58,88 -59,04
CypryTHedTeras, ao 1160,01 8 979,87 58,89 18,15 31,98 8,51 0,29 39,65 5,05 -38,47 -36,44
CypryTHedTeras, an 657,91 3 486,40 42,27 5,18 16,67 4,10 0,78 14,09 -40,45 -66,68 -66,61
HK PocHedTb, ao 2 566,32 7 619,10 172,55 106,76 291,36 76,00 3,58 27,10 -43,84 -53,92 -49,56
HOBAT®O3K, ao 56,59 986,92 4,65 62,50 217,00 56,20 -3,40 -18,87 -63,55 -66,18 -57,91
PUTOK, ao 0,13 19,16 0,00 53,00 262,00 40,00 -3,81 15,22 -69,01 -78,16 -77,95
[a3npom HedTb, a0 61,90 2 254,26 13,18 53,58 192,49 35,02 1,61 33,45 -56,01 -64,98 -56,93
TatHedTb, a0 184,43 1477,28 17,99 43,00 193,78 26,21 -1,94 53,90 -66,10 -70,95 -68,79
TaTtHedTb, an 5,45 202,75 0,43 20,93 91,98 16,45 1,55 23,12 -67,45 -75,94 -72,46
YepHasa meTannyprus
CeBepcrarns, ao 152,33 249,86 0,06 77,50 677,97 56,72 10,16 -1,91 -81,35 -86,15 -85,96
HINMK, ao 50,52 294,23 1,30 22,12 135,40 15,34 15,75 22,82 -76,78 -77,77 -76,86
MMK 29,68 224,73 0,28 4,61 34,85 4,20 -5,92 2,19 -80,12 -85,37 -85,24
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukens, a 3 455,29 28 303,28 157,20 2 016,00 7 488,72 1 400,00 -0,15 28,41 -59,15 -68,79 -71,55
Kopnopauust BCMIMNO-ABU 0,92 57,58 0,07 1 000,00 7 950,00 900,00 -3,85 -44,35 -69,88 -87,42 -87,01
Montoc 3onoTo, ao 291,14 6 179,90 32,23 522,99 2210,00 301,00 11,99 24,52 -35,63 -53,59 -48,98
JHepreTuka
mapo OrK, ao 0,00 #H/O #H/O 0,00 2,20 0,36 25,15 53,30 -61,51 -70,20
OAO WUpkyTckaHepro, ao 1,28 845,02 0,03 8,22 29,95 7,10 -4,41 -1,69 -48,27 -72,13 -67,76
OAO MocsHepro, ao 8,64 187,29 0,25 0,97 6,30 0,66 1,58 39,94 -63,33 -83,69 -83,82
OAO OrK-3, ao 2,61 111,07 0,02 0,23 3,84 0,20 0,44 -31,52 -86,05 -93,84 -93,40
U
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMmbl TOpros Liena, py6 W3meHenne, %

Komnarusa OBbem MaKC33 (o 1 i 33 52 Makc3a52  MuH 3a 52 C Havana

O6beM, Thic py6 52 He,c;gm, TbiC Heren, Telc py6 Tekywasn Hepenm Hepenyt AeHb Mec. 3 mec. rona Baroa
®DUKCUPOBaHHasA CBA3b
CwvbupbTenekom, ao 3,36 179,00 0,56 18,78 147,25 15,00 1,51 3,64 -73,73 -86,92 -86,49
CubupbTenekom, an 1,76 43,77 0,00 15,02 103,30 14,00 -2,47 -4,88 -67,51 -85,42 -84,37
BonraTenekom, ao 13,67 1077,14 5,15 187,00 303,30 150,00 -1,27 5,65 -33,21 -35,21 -22,16
BonraTenekom, an 791 2 015,57 4,50 15,30 79,50 13,00 -1,92 7,14 -48,73 -77,99 -75,97
PocTenekom, ao 2,79 111,39 0,08 6,70 44,79 6,12 -1,47 -7,59 -68,38 -83,74 -84,33
Poctenekom, an 2,54 109,04 0,09 5,73 31,19 5,60 -0,87 -20,53 -62,79 -80,93 -80,17
C-3 Tenekom, ao 58,75 2621,50 21,68 0,29 1,66 0,20 -5,83 -7,03 -65,11 -80,63 -81,50
C-3 Tenekom, an 6,76 80,89 0,02 0,18 1,08 0,18 -3,28 -24,03 -70,84 -82,51 -81,35
YpancBsiabuHgopM, ao 0,55 21,66 0,00 0,69 5,21 0,61 -5,32 2,81 -69,49 -85,54 -86,65
Ypances3sbuHgopm, an 0,15 7,51 0,00 0,60 3,68 0,51 -9,73 -33,59 -66,46 -82,67 -82,57
IOTK, ao 0,68 48,68 0,03 17,20 139,90 14,11 -4,44 13,68 -77,09 -86,77 -87,26
IOTK, an 0,29 72,53 0,00 15,77 113,40 14,00 -1,44 12,64 -74,41 -85,40 -85,66
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 145,62 2 355,06 7,57 102,85 384,30 80,62 1,83 10,72 -59,02 -72,75 -69,57
Mo6unbHas cBas3b
MTC, ao 145,62 2 355,06 7,57 102,85 384,30 80,62 1,83 10,72 -59,02 -72,75 -69,57
Meaua
PBK, ao 1,38 97,03 0,49 23,50 281,99 21,50 -1,26 -41,48 -86,94 -90,89 -89,64
MawmHocTpoeHue
AsTOBa3, ao 1,56 204,62 0,38 6,20 51,90 5,70 -4,62 5,08 -64,97 -86,81 -84,75
ABTOBa3, an 0,61 181,84 0,10 1,97 19,48 1,82 -1,50 -10,86 -82,72 -89,18 -84,45
CeBepcranb-aBTo, ao 0,82 926,40 9,29 136,01 1 660,00 127,11 -0,65 -46,05 -87,87 -89,86 -88,43
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,02 71,79 0,00 2 025,00 2 254,00 1620,00 -0,54 3,32 1,50 -7,95 -3,57
Marnut, ao 9,76 132,34 0,23 309,00 1 388,88 260,04 2,66 -28,14 -69,10 -75,67 -72,87
banTtuka, ao 0,40 11,19 0,00 390,00 1 300,00 300,00 -2,26 30,00 -54,91 -67,63 -67,39
Bumm-Bunne-flanH, ao 2,07 56,94 0,01 315,00 2290,00 299,85 1,29 -17,11 -72,37 -85,68 -84,78
CepnpbMolt KOHTUHEHT, ao 1,08 309,91 0,18 210,00 730,00 207,00 -11,39  -70,63 -67,19 -67,04 -67,64
TpaHcnopTt
Aapodnor, ao 4,35 136,24 0,34 49,10 112,00 42,55 -3,25 -18,84 -31,71 -47,15 -43,76
AK TpaHcHedTb, an 160,83 1 880,90 9,88 6 850,01 52 689,00 5811,00 -11,61 13,22 -69,89 -85,96 -84,74
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 7 878,62 0,00 0,00 24,60 109,51 16,77 -4,65 40,57 -58,86 -75,88 -75,22
C6ep6ark Poccuu, an 816,99 0,00 0,00 10,24 76,31 7,50 -6,91 29,62 -70,86 -85,37 -85,22
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

PHIHOK
AR

OdBY baHka SEHUT

M3ameHeHne ctommocTun nas

®oHp (OPBY) Crpartervs CHavana o o ona " + Donspucka s KoacbcpuumeHT
paboTbl . 1 AeHb 1wmec. 6 wmec. 1 roa. r
. roga LeHe, % Lapna
®doHaa
[oxoaHbii ArpeccuBHast -44.67%  -8431% 1570% -38,06% -77,21% -83,21% 37,68 -0,43
YHuBepcanbHbliii YMmepeHHast 13,09% -30,37%  3,45%  -10,72% -28,67% -29,14% 14,52 -0,30
MepcneKTUBHbIi ®OHA MPOMIBOAHLIX  gg 5io)  85949%  1550% -53,00% -82,75% -84,96% 23,20 1,76
WHCTPYMEHTOB
BanioTHbIi ArpeccuBHast -55,94%  -67,42% 18,27% -36,50% -65,16% -66,03% 16,82 -1,72
[oxoaHsbii I ArpeccuBHas -83,27%  -87,28% 16,18% -48,15% -82,32% -86,05% 25,32 -1,45
BeuHble ueHHocTn  /HASKCHbI (OHA -11,40%  -21,09% -2,08% -1896% -23.80% -18,29% 10,64 -0,62
3o10Ta u cepebpa
RTS USD *** WHpekc PTC 43,34% -66,24%  1,93% -3291% -66,14% -65,17% 45,56 0,04
RTS RUR *** WHpekc PTC py6nu 28,40% -63,48% -0,16% -30,44% -62,16% -62,52% 40,46 -0,03
ZETBI-Corp MHpekc obnuraumn 46,54% -2,87% 0,27% -4,02%  -571%  -1,63% 12,71 0,20
3onoTto Kotuposka B LIb PO 14,47% -3,05% -3,69%  -11,74% -4,76% 1,48% 10,84 0,13
Cepebpo KoTuposka B LI P® -22,26%  -23,49%  9,13%  -14,33% -30,49% -21,63% 12,80 -1,01
(*) Hauano pa6otbl ODBY "[oxoaHblir" 1 "YHuBepcanbHbii" - 08.12.2003
Hauano pa6otbl OPBY "BantoTHbin" 1 "MepcnektmBHbIA" - 11.04.2006
Hauano pa6otsl OPBY "OoxogHbin 1" - 24.07.2006
Hauano pabotsl OPBY "BeyHble LieHHOCTH" -09.02.2007
(**) Ecnu B sivelike cTouT "-", 3HAUMT HEQOCTATOYHO CTAaTUCTUYECKMX AaHHbIX
(***) Ans cpaBHeHus ¢ pybnesbiMu cboHaamm ncnonbayetcs uHaekc RTS RUR, ans cpaBHeHus ¢ BantoTHbIM doHaom - RTS USD
oobY "nOXO.CI,H bIn" CTOMMOCTb YMCTbIX aKTUBOB (poHAa "[oxoaHbIN" MIH. py6.
285% | r 3500
250% 4~ - — — == —————————————— A _ L 3000
215% -
+ 2500
180% -
145%4  hdmEe ol ] L 2000
110% -
+ 1500
3/ e A
40% 4 1000
5% -
- 500
-30% -
-65% - 0

OKT SHB anp WOl OKT SAHB anp WION OKT AHB anp Wiofl  OKT  sHB  anp Mion  OKT
04 05 05 05 05 06 06 06 O06 07 ©07 07 07 08 08 08 08

nek03 uoH04 auB05 won05 ¢eB06 asr06 map07 okr07 anp08 Hos 08 mait 09

"[oxoaHbIn" RTS RUR
oodbY "YHMBepcan bHbIN" CTOMMOCTb YMCTbIX aKTUBOB (hoHAa "YHMBepcanbHbIN" MIH. py6.
75% - ¢ 400
[ e ——————. L 350
55% + - — — — — — — - — - — - ——— - ——— e e L 300
45% r 250
35% 4 - — - ———————— e L. | 200

% -
25% - 150

5% - — — — — - e Lo

L 100
5%
| 50

Y% o ___.

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

OKT SHB anp WON OKT SHB anp WION OKT SHB anp WION  OKT  AHB  anp WoNn  OKT
04 05 05 05 05 06 06 O6 O06 07 07 07 07 08 08 08 08

"YHuBepcanbHbin" ZETBI-Corp
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

(1] AT “w
O®DBY "BanioTHbIN CTOMMOCTb YNCTbIX aKTMBOB (hoHAa "BantoTHbIN" MnH. aon.
75% - r1e
55% - r14
35% 4 L 12
15% E Sl el — - — - - — (- - (- - ——————— —— — — — — F10
5% L A AN\ __ L8
L i S L6
-45% -4
-65% - f2
anp06 won06 okt 06 ¢es07 wmain07 asr07 pek07 mmapO08 wioH08 ceH08 sHB 09
0
anp WOH aer  OKT fJek deB anp WIOH aer  OKT [Jek heB anp WIOH aBr  OKT
"BantoTHbIN" RTS USD 06 06 06 06 06 07 07 07 07 07 07 08 08 08 08 08
" " -
OBy I'IepcneKTM BHbIN CTOMMOCTb YUCTbIX aKTUBOB (hoHAa "MepcnekTMBHLIA" MIH. py6.
B0% T — = — — mmmmmm o mm — e m o0
77777777777777777777777777777777777777777 t 800
30% -
- - e t 700
10% - | 600
-10% - L 500
-30% A t 400
B0% 4 — — k300
T0% 4 e 200
— - 100
-90% -
anp06 won06 okr06 eB07 wmain07 aer07 pnek07 map08 wioH08 ceH08 sH 0
anp WWH  aer OKT aek d)eB anp WWH aer OKT aek dJEB anp WKWH aer  OKT
" - 06 06 06 06 06 07 07 07 07 07 07 08 08 08 08 08
MepcnekTUBHbINA RTS RUR
OBy " m 1" " 1
HOXOAH bin CTOMMOCTb YUCTbIX aKTMBOB choHAa "[oxoaHbii II" MnH. py6.
¢ 1200
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t 1000
30% 4
10% J t 800
-10% t 600
B L T L 400
T | 200
TO% A — m m m e
0
B MION  CeH HOoA SHB Map Mai Mon  CeH HOoA  SHB  Map  Maih  uon CeH
won 06 Hos 06  eB 07  mait 07 asr 07 Aek 07 map 08  uioH 08 okt 08 SH 06 06 06 07 07 07 07 07 07 08 08 08 08 08
"OoxogHbin 11" RTS RUR
n n
ODBY "Be4Hble LUeHHOCTU CTOMMOCTb YUCTbIX aKTMBOB (hoHAa "BeyHble LleHHOCTU" MIH. py6.
50% 4 r 450
40% 4 o t 400
i
30% ‘.“-l \ L 350
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eBMap anp mai MIoH WIoN aBr CeH OKT HOsl Aek siHB (heB Map anp Maii WIOH WION aBr CeH OKT
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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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