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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB

D,VIHaMVIKa WHOEKCOB U 06beMbI TOpros
Poccuickuii pbIHOK akuumn 6000 < 3w EEPTC ADPIFIP oo — 1000
Poccuiickuii pbIHOK akuMii MOCNefHWn AeHb HEedenn 3akOoH4YMI CHUXeHeM. ViHpgekc MMBE e lpiekC PTC
PTC notepsan 1,7% w1 3akoH4Mn feHb co 3HadeHvem 590 nyHkToB. MHaoekc MMBB e e MMB
nopeLesern Ha 0,99% 1 3aKpblICs HA OTMETKE 562 NyHKTOB...104POo0Hee Ha CTp. 2 4000 . 1 800
MVIpOBbIe PbIHKM aKuynn

PbiHoK akumii CLUA B NATHULY 3aKpbINICA POCTOM.
NHpekc Dow Jones npubasun 3,1% u 3akpbinca Ha oTMmeTke 8637,09 nyHkTa. ViHoekc 2000 4 | 600
S&P 500 3akpbiica poctom Ha 3,6% Ha ypoBHe 876,07 nyHkta. MHpekc Nasdaq
BbIpocC Ha 4,4% po 1509,31 nyHkTa...nogpobHee Ha c1p. 2

PbIHOK HedhTH 0 ‘ ‘ w w w 400
LleHbl Ha He(Tb B NATHULY NPOAOIIXUAN NageHue. 5Hoa 10HoAa 15HOA 20 HoA 25Hoa 30Hoa 5 pek
Mo utoram Topros Ha NYMEX aHBapckune dbrodepchbl Ha noctaesky HedT mapku WTI

nopewesenn Ha 7% pno $40,81 3a Gappenb. 3a Hegeno LeHa Ha HedTb ynana Ha

25%. ...rnoApobHee Ha c1p. 2

Halum oxxupaHus u NPporHo3bl ®oHA0BbIE MHAEKCHI
Poccuiickuin pbIHOK akLmin cerogHs, ckopee BCero, nogaepXut csoux konner n3 CLUA UsmeneHne, %
1 A31K, OTKPbIBLUMCb XOPOLUMM POCTOM...[TOAPO6Hee Ha CTp. 2 Unnexc 3uauenue
AOH Heaens mMec roa
PTC 590 -,70 10,39 225 74,2
MMBB 562 099 -801 225 70,6
BUSP 35347 063 -341 -3,6  -46,1
BSE 9249 317 463 72 537
HoBocTu KopoTko SSEC 2065 231 901 182 504
e ToTpebuTenbckne uUeHbl B P® Bbipocin B Hosbpe 2008 roga Ha 0,8 KOSPI 1102 723 414 28 430
npoueHTa no cpaeHeHuto ¢ 0,9 NpoueHTa B OKTAGpPE ...nogpobHee Ha cTp. 3 FTSE 4049 2,74 557 1,2 382
e O6beM KanuTanoBlOXeHUn [asnpoma BbipacteT B 2009 rogy Ha 30 DAX 4381 400 617 113 452
npoueHToB rogy no4tn o 700 Munnuappos pyénen ...nogpobHee Ha ctp. 3 NIKKEI 8328 518  -083  -30  -478
n p 2008 DJIA 8635 300 219 34 366
. anbcBaA3b cooblmna, 4TO 3a [OeBfTb MecsiLeB roga ysenuuuna
4ncTyro Npubsbink go 1,556 munnuapga pyoénen...nogpobHee Ha ctp. 3 S&P 500 876 365 225 59 418
NASDAQ 1509 441 A71 84 442
KaneHgapb co6bITUl Poccuwcxue&zzﬂux .
. %
i K
10 pekabps G)I/IHagCOBbIe pesynbTathl Poctenekoma 3a 1108 no MC®O ...nosHbIw omnakua  Llena TS TR——— veonn  onr.
kanetjapb Ha cTp ROSN 96,2 -0,1 11,6 14,9 -58,2
GAZP 106 1,3 10,2 19,1 69,6
. LKOH 817 1,4 7,2 23,0 62,3
Takxe B 0630ope: o SNGS 155 45 11,0 44 487
XnaaHvusa pbiHKa no E K K
OLeHKa OCHOBHbIX UHAEKCOB A p GMKN 1743 05 13,9 360 744
CbIpbeBbiM LleHaM SBER 20 0,2 -12,0 -28,1 -80,5
nogpobHee Ha cTp. 4 nogpobHee Ha cTp. 5 HYDR 0.66 22 3 7.9 )
---1104p p- ---1104p p- VTBR 0,03 -1,0 -4,4 24,0 74,3

OCHOBHbIE CbIpbEBbie PbIHKU

WU3meHeHune, %

OXupaaHus pbiHKa MO BantoTHbIM
napam

MpunoxeHune

Cbipbe LleHa -
OeHb 5pHert mec 6 mec rop

Hed1b Brent 41,9 55 12,6 -26,9 -69,6 -52,7
Hedtb Urals 38,3 -2,7 -228 -37,0 -68,8 -54,7

...nogpobHee Ha cTp. 5 ...nogpobHee Ha cTp. 6

3onoTo 766 1,2 -0,4 39 151 37
Cepebo 9,7 1,5 4,3 -3,8 -448 -32,7
Mnatuna 812 1,1 1,4 -5,0 -60,9 -44,2
Mannagun 171 3,6 -3,1 -242 -606 -50,5
Hukens 9050 -2,2 -11,3 -26,4 -60,3 -65,0
Meab 3050 -6,7 -15,7 -251 -61,0 -544
AnloMUHWIA 1491 -6,0 -15,9 -28,7 -48,6 -39,5
Lnnk 1072 -6,4 -11,4 -9,2 -452 55,4
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccuinckuin peliHOK akuuii NocnefHUin AeHb Hedenu 3akOHYWUST CHUXKEHWEM.
WHpekc PTC notepsan 1,7% w 3akoH4un geHb co 3HadeHueMm 590 MyHKTOB.
MHpgekc MMBB nopgelesen Ha 0,99% v 3akpbiicst HA OTMETKe 562 NyHKTOB.
Toprm Ha pOCCUMACKOM  pblHKE  akuuin  npoxogunu  6e3blgeiHo U
pasHoHanpaeneHo. Poctom Ha 0,5% u 0,2% COOTBETCTBEHHO 3aKpbIUCh
akuum MK Hopunbckuii Hukenb n Cb6epbaHka. Ha doHe napeHus ueH
CunbHee BCero B LieHe Tepsnu 6ymary TOKa. Akumm JIYKOWMa ynann Ha
1,4%, asnpoma — Ha 1,3%, CyprytHedTerasza — Ha 1,5%, PocHedpt — Ha
0,1%. Bymarun BTB B naTHuuy nogewuesenu Ha 1%.

Bo BTOpOM 3LUENOHE WIrpoKM COCPefOTOHMMNN CBOE BHUMAHMS Ha akumsx
3HEPreTUYEeCKNX KOMMAaHWI, M OHW MNOKasanu XOPOLUMIA pOCT. XyXe pblHKa
61 BymMarn HedpTerasoBbIX KOMMNaHUNA.

MwupoBble pbIHKU aKuum

PbiHok akumi CLUA B NSTHULY 3aKpbINCA POCTOM.

MHpgekc Dow Jones npu6asun 3,1% un 3akpbincs Ha oTMeTke 8637,09 nyHkTa.
MHpekc S&P 500 3akpbincs poctom Ha 3,6% Ha ypoBHe 876,07 nyHKTa.
MHpekc Nasdaq Bbipoc Ha 4,4% po 1509,31 nyHkTa.

Toprn npoxogumu BeiweaLwasn no  YpOBHIO
6e3pabotnubl B CLLUA oka3anacb Xyxe OXuOAHUWA aHanMTUKOB, 4YTO CTan
NPpUHMHON NpoBarna MHAEKCOoB B Havane Toproson ceccum. OgHaKo onTMMU3M K
UrpoKaM BEepHYNCs Mocne Toro, kak ctpaxosas komnanus Hartford Financial
Services Group Inc (HIG) noBbicuna nporHo3 npubbinv Ha TEKyLIMIA ropg.
Mo3NTMBHbIE  OXWAAHWA KOMMaHWWM CTanv MPUYMHOW  MOKYMOK
dmHaHCcoBOro cekTopa.

Ha aamaTckux nnowjagkax CerogHs yTpoM HabniogaeTcs XOpPOLUMA pocCT.
MHBecTOpbl NO3MTMBHO OTpearnpoBanu Ha nnaH bapaka O6ambl, KOTOpPbLIN
nogpasymeBaeT  CYLLECTBEHHbIE KanuTasioBMOXeHWss B  WMHMPACTYKTypy
CTpaHbl.

PbIHOK HedTH

LleHbl Ha HedpTb B NATHWULY NPOAOCIXUAN NafeHMe.

Mo utoram ToproB Ha NYMEX sHBapckue bioyvepcbl Ha MOCTaBKy HedTh
mapku WTI nogewesenu Ha 7% po $40,81 3a Gappenb. 3a Hepento LeHa Ha
HedTb ynana Ha 25%.

MpuynHOM napeHus ctanu AaHHble No pbiHKY Tpyaa B CLUA 1 noHwkeHus
nporHosa  noTpebneHnss  HedpTM  MexayHapogHbIM
areHTCTBOM.

CornacHo faHHbIM MWHWUCTEPCTBA TPYAaA 4MCNO 3aHATbIX B 9koHOMuke CLUA
6e3 yyeTa CenbCKOXO3MCTBEHHOr0 CEeKTopa cokpaTunock B Hos6pe 2008 roga
Ha 533 TbIC. 4YeNOBEK MO CPABHEHMIO C MEPECMOTPEHHbLIM B GOJIbLLYIO CTOPOHY
cokpaLleHvem Ha 320 TbIC. YefloBeK MecsiLeM paHee.

B cBow o4epegp MOA nopcuutano, 4to 2009 rogy oOXupaetcs pPocT
notpebneHuns HedT Ha 220 TbiC. 6appenen B CyTkU. B npedblgyLiem nporHose
oT 13 Hosi6pss MOA nporHo3upoBano yBenuyeHue notpebdneHus Hedptv B 2009
rogy Ha ypoBHe 350 TbIC. 6appenen B CyTKU.

Ha asmatckmx nnowjagkax LeHbl Ha HedTb BOCCTaHaBNMBaOT no3numn. Kak un
Ha pblHKE akuWi, Tpengepbl NO3UTUBHO pearnpyloT Ha nnaH Bapaka O6ambl.

Hawwu oxunpaHusa n nporHossbl
Poccuiicknin pbIHOK akUuiA CerofHs, CKopee BCero, NoaaepXuT CBOUX Konner

BOJTaTUNBbHO. cTaTucTmnka

akuum

SHepreTn4eCkum

13 CLLA 1 A3un, OTKPbIBLUMCb XOPOLLMM POCTOM.

B Toxe Bpema C dyHOaMEHTanbHOW TOYKW 3PEHUss AN POCCUINCKOro
dbOHAOBOrO pbiHKA BCE CKNaAblBAETCHA HE OYEHb XOPOLUO, T.K. LieHbl Ha HedTb
HaxofsATCA Ha KPUTUHECKOM YPOBHE OIS SKOHOMMWKWU Haluew cTpaHbl. Ecnn B
6nuxaviee Bpemsi Mbl He YBMAWM BOCCTAHOBJSIEHWA KOTUPOBOK «4epHOro
30/10TO» OTeYeCTBEHHble 6MPXEeBble MHAEKC MOryT OB6HOBWTbL CBOW FOAOBblE
MUHUMYMBbI.

4
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Jlnpepsl pocta un napeHus Ha MMBB

URSIRX Equity:

TATN3|RX Equity

RBCI RX Equity:

SIBN RX Equity

MTSI RX Equity:

MMBM RX Equity

GMKN RX Equity

NLMK RX Equity

HYDR RX Equity

OGKC RX Equity

JNupepsbl pocta u napgeHus Ha PTC

TRNFP RU
Equity

GAZP RU Equity
SNGS/RU Equity
LKOH RU Equity
GMKN RU Equity.

IRGZ RU Equity
URKA RU Equity
MGNT RU Equity
HYDR RU Equity

TRMK RU Equity
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

HoBocTu KopoTKo

. MoTtpebutensckne ueHbl B P® Bbipocnv B HosiGpe 2008 roga Ha 0,8 npoueHTa no
cpaBHeHuio ¢ 0,9 npoueHTa B okTabpe 1 1,2 npoueHTa - B Hosibpe 2007 ropa, cooblumna
®depepanbHas cnyx6a rocyaapcTBEHHON CTaTUCTUKM

. O6bem kanuTanosnoxeHuin Masnpoma BeipacteT B 2009 rogy Ha 30 NPOLEHTOB rogy nouTu
no 700 munnuappos pybnen ¢ 531,2 munnuappa py6neint B 2008 ropgy, rosopuTcs B
Ony6NMKOBaHHOM B NSATHULY NMPOEKTE WHBECTULIMOHHOW MpOorpamMMbl KOMMaHum.

. Hanbceasb coobumna, 4To 3a AeBATb Mecsaues 2008 roga ysenmyuna 4ncTyto npubbinb [o
1,556 munnuapga pyéneii ¢ 1,319 munnuapga py6nen, nosny4eHHbIX FOAOM paHee.

Uctounuk: Reuters

KaneHgapb cOObITUN.

[aTta CobblTne
10 pekabps duHaHcoBble pe3ynbTaThl Poctenekoma 3a 1108 no MCPO
11 pekabps PuHaHcoBble pesynbtatel MMK 3a 3K08 no MCPO
19 nekabps PuHaHcoBble pe3ynbTaThl [a3npom HedpT 3a 3K08 no US GAAP
[l
SRS
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PbIHOK
AKLIMH

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

AKI[H
O)KVI]J,aHVIﬂ 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 945,01 48 004,76 209,50 3,69 15,65 2,90 -5,38 -31,03 -57,44 -73,81 -73,83
JIYKOWN, ao 2284,96 43 522,28 93,10 28,80 113,20 24,90 -2,37 -29,33 -57,40 -66,90 -67,35
CypryTHedTeras, ao 55,00 14 290,00 5,01 0,53 1,30 0,33 -5,17 -17,91 -12,70 -55,65 -53,94
CypryTHedTeras, an 0,00 5 088,85 6,61 0,17 0,68 0,17 -8,86 -10,00 -52,63 -72,22 -72,14
HK PocHedTb, ao 0,00 9 756,84 5,25 3,32 12,20 2,70 0,87 -27,92 -55,75 -63,84 -61,64
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, ao 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 1,58 8,01 1,10 4,88 1,18 -66,92 -71,57 -71,09
TaTtHedTb, an 0,00 839,80 3,18 0,65 3,83 0,69 -18,82 -65,50 -72,94 -81,35 -78,10
BawredTb, 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
YepHan metannyprus
Cesepcrarb, ao 0,00 1 550,15 4,76 2,55 28,00 2,08 -6,90 -32,50 -84,39 -88,10 -88,29
Meuyen, ao 0,00 1803,58 5,33 4,20 45,80 4,10 8,89 -39,51 -80,40 -81,85 -78,92
HINMK, ao 0,00 1651,50 4,18 0,45 5,65 0,63 21,95 5,26 -71,51 -75,00 -75,00
MMK 0,00 1218,46 0,11 0,18 1,48 0,15 16,67 -2,78 -81,96 -86,54 -85,94
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 182,38 54 233,50 56,50 59,50 316,50 56,50 -1,61 -46,02 -59,87 -76,98 -77,98
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 24,00 325,00 55,00 -15,38 -50,89 -57,69 -81,79 -82,70
Montoc 3onoTo, ao 0,00 5 883,00 5,85 16,00 80,00 14,00 -5,26 -10,00 -41,94 -60,78 -57,35
SHepreTuka
mppo OrK, ao 141,25 48 338,71 325,25 0,02 0,09 0,01 8,11 5,26 -61,66 -71,43
WpkyTckaHepro, ao 0,00 1655,00 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
OrK-3, ao 0,00 755,15 2,70 0,01 0,16 0,01 1,94 -22,22 -86,00 -93,11 -92,66
®PukcmpoBaHHas CBA3b
CunbupbTtenekom, 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 4 268,35 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
YpancesiabuHdopM, 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 40,50 10 005,30 7,35 3,90 15,70 2,85 0,00 -28,32 -57,14 -73,62 -72,91
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  Muw3a52 C Havana
OBbem,§ oo 52 Hepenw, $ Thic  Hegenw, $ Thic Texywas 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 0,065 0,78 0,35 -22,2 -46,2 -36,4 -54,2 -30,0
CeBepcrarnb-aBTo, ao 0 7531,8 5 2 67,3 7 -15,9 -70,2 -80,8 -82,9 -81,3
A3, ao 0 1060,6 4,85 11 210 12 -29,4 -74,5 -91,1 -92,9 -91,8
A8, an 0 521,0 4,945 8 125,5 9,5 3,2 -42,4 -89,7 -91,8 -91,3
MNoTpe6utenbckuit cekTop
INebepsHckui, ao 0,0 3246,1 73 0,0 93,5 72,0 -1,4 -4,7 -17,7 -21,7 -13,3
Marnut, ao 23,9 5826,3 5,6 12,8 56,7 10,3 1,5 -8,3 -61,7 -73,7 -71,2
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 9,0 93,0 10,5 30,4 -25,0 -65,9 -83,3 -81,7
CenbMoit 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 11,5 4898,0 6,4 230,0 2130,0 230,0 -6,1 -41,0 -72,1 -88,6 -88,1
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6ep6ark Poccuu, ao 1157,2 59099,0 411,8 0,7 4,5 0,6 -1,6 -35,3 -66,3 -82,9 -83,0
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 17,3 6519,5 8,9 1,5 16,1 0,8 0,9 -62,4 -78,4 -77,8 -66,7
*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 12 041,24 56 384,46 1 544,88 105,50 369,50 84,00 -1,54 -25,44 -52,24 -69,23 -69,43
JIYKOWN, ao 3086,18 23 524,37 263,98 818,00 2697,30 705,00 -0,85 -25,64 -51,88 -60,43 -62,18
CypryTHedTeras, ao 391,78 8 979,87 58,89 15,55 31,98 8,51 -0,61 -13,27 -3,45 -47,29 -46,84
CypryTHedTeras, an 163,93 3 486,40 42,27 5,22 16,67 4,10 -3,12 -17,10 -40,11 -66,42 -67,44
HK PocHedTb, ao 994,45 7 619,10 172,55 97,00 291,36 76,00 1,07 -23,62 -51,25 -58,14 -57,23
HOBAT®O3K, ao 74,50 986,92 4,65 54,61 217,00 52,51 -2,90 -44,92 -67,30 -70,45 -67,82
PUTOK, ao 0,00 19,16 0,00 52,73 262,00 40,00 -2,15 -11,41 -64,37 -78,27 -78,64
[a3npom HedTb, a0 19,06 2 254,26 13,18 50,66 192,49 35,02 -5,54 -28,65 -55,95 -66,89 -62,69
TatHedTb, a0 59,20 1477,28 17,99 45,20 193,78 26,21 -5,83 -15,48 -60,35 -69,46 -70,08
TaTtHedTb, an 0,81 202,75 0,43 19,65 91,98 16,45 -1,90 -21,40 -66,47 -77,41 -75,20
YepHasa meTannyprus
CeBepcrarns, ao 24,97 249,86 0,06 74,10 677,97 56,72 -4,99 -32,02 -80,68 -86,76 -86,92
HINMK, ao 18,28 294,23 1,30 29,50 135,40 15,34 4,24 5,36 -64,02 -70,35 -70,50
MMK 12,37 224,73 0,28 6,84 34,85 4,20 0,00 -19,51 -66,63 -78,29 -79,86
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukens, a 557,48 28 303,28 157,20 1742,80 7 488,72 1 400,00 1,00 -41,91 -54,44 -73,02 -74,22
Kopnopauust BCMIMNO-ABU 0,58 41,99 0,07 1 000,00 7 950,00 850,00 -2,34 -37,66 -70,08 -87,42 -86,84
Montoc 3onoTo, ao 65,63 6 179,90 32,23 529,10 2210,00 301,00 -2,92 -10,78 -27,02 -53,05 -50,37
JHepreTuka
mapo OrK, ao 247,33 #H/O #H/O 0,66 2,20 0,36 0,31 9,68 -58,76 -68,77
OAO WUpkyTckaHepro, ao 1,57 845,02 0,03 9,37 29,95 7,10 1,85 -1,41 -44,32 -68,23 -63,47
OAO MocsHepro, ao 8,36 187,29 0,25 1,03 6,22 0,66 -1,25 -3,11 -52,50 -82,68 -82,81
OAO OrK-3, ao 32,54 111,07 0,02 0,40 3,84 0,20 23,68 -3,87 -77,17 -89,18 -88,52
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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
CubupbTtenekom, ao 1,94 179,00 0,56 17,81 146,31 15,00 -2,41 -21,37 -69,29 -87,60 -87,48
CubupbTenekom, an 1,02 43,77 0,00 14,47 103,30 14,00 -2,23 -23,72 -61,10 -85,95 -85,35
BonraTenekom, ao 8,64 1077,14 5,15 189,69 303,30 150,00 -3,20 -11,57 -32,26 -34,28 -31,08
BonraTenekom, an 7,00 2 015,57 4,50 13,98 79,50 13,00 -2,92 -16,54 -48,60 -79,89 -78,91
PocTenekom, ao 1,10 111,39 0,08 6,77 44,79 6,12 -1,17 -12,80 -61,71 -83,57 -84,14
Poctenekom, an 0,62 109,04 0,09 5,39 31,19 4,98 -0,09 -28,04 -56,81 -82,05 -81,46
C-3 Tenekom, ao 55,72 2621,50 14,45 0,32 1,66 0,20 -7,29 -12,88 -50,70 -78,83 -80,25
C-3 Tenekom, an 0,98 80,89 0,02 0,17 1,08 0,16 -3,33 -30,40 -62,17 -82,81 -81,97
YpancBsiabuHgopM, ao 0,53 15,62 0,00 0,64 5,15 0,60 -2,89 -37,35 -62,81 -86,69 -87,52
YpancessbuHgopm, an 0,05 7,51 0,00 0,59 3,68 0,51 -1,83 -30,46 -62,00 -83,07 -83,47
IOTK, ao 0,22 48,68 0,03 16,85 139,90 14,11 -0,88 -14,21 -73,16 -87,04 -87,19
IOTK, an 1,52 66,28 0,00 15,47 113,40 14,00 -3,61 -9,95 -68,56 -85,68 -85,79
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 69,71 2 355,06 7,57 113,50 384,30 80,62 -3,90 -29,28 -53,48 -69,93 -68,96
Mob6unbHas cBas3b
MTC, ao 69,71 2 355,06 7,57 113,50 384,30 80,62 -3,90 -29,28 -53,48 -69,93 -68,96
Meaua
PBK, ao 6,56 97,03 0,44 20,00 281,99 19,20 -6,85 -53,49 -87,73 -92,25 -91,31
MawmHocTpoeHue
AsTOBa3, ao 0,42 204,62 0,38 6,01 51,90 5,00 0,17 -22,95 -65,36 -87,22 -87,02
ABTOBa3, an 0,34 181,84 0,10 1,80 19,48 1,77 -3,23 -37,06 -78,44 -90,11 -88,89
CeBepcranb-aBTo, ao 0,18 926,40 9,29 118,00 1 660,00 116,31 -0,84 -61,50 -88,20 -91,20 -90,08
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 4,86 71,79 0,00 2 075,00 2 254,00 1620,00 2,47 2,62 -2,81 -5,68 0,00
Marnut, ao 2,23 132,34 0,23 380,00 1388,88 260,04 2,15 -4,52 -57,30 -70,08 -66,64
banTtuka, ao 0,01 11,19 0,00 379,00 1 300,00 300,00 -4,66 -6,42 -55,41 -68,55 -69,44
Bumm-Bunne-flanH, ao 0,53 56,94 0,01 320,01 2290,00 281,93 -0,37 -37,01 -65,59 -85,45 -84,00
CenbMoit KOHTUHEHT, ao 0,18 309,91 0,11 173,00 730,00 156,00 -2,27 -55,92 -73,98 -72,85 -73,58
TpaHcnopTt
Aapodnor, ao 4,26 136,24 0,34 44,40 112,00 42,55 -3,27 -24,71 -36,35 -52,21 -48,91
AK TpaHcHedTb, an 11,81 1 880,90 9,88 6 800,00 52 689,00 5811,00 -1,73 -32,67 -68,06 -86,07 -85,70
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 4 284,92 0,00 0,00 20,44 109,51 16,77 0,00 -28,53 -62,43 -79,96 -80,40
C6ep6ark Poccuu, an 127,91 0,00 0,00 8,91 76,31 7,50 -1,00 -31,41 -69,90 -87,27 -87,84
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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 1L
1oL Y A | 1AL L TV L T —— L { 2000
105% -
+ 1500
0% 4 — — - ——————— Lo AL
35% 1000
0% = — Al el L 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 e 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 - - - 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
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25% -
- - - — Al - t 700
5% 1 t 600
-15% - L 500
-35% - t 400
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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.
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"OoxogHbin 11" RTS RUR
n n
ODBY "Be4Hble LUeHHOCTU CTOMMOCTb YUCTbIX aKTMBOB (hoHAa "BeyHble LleHHOCTU" MIH. py6.
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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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