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0630p pbIHKOB

JdWHamMuKa MHOEKCOB U 06beMbl TOProB
6000 - 5w NN PTC AOP/TOP nn. — 1000

Poccuinckum pbIHOK akLiA
Poccuiickuii pbIHOK akumii B4epa NpoAemMoHcTpypoBan xopowunii poct. MHpekc PTC MMBE

npuéasun 5,67% wn 3akpbincs Ha oTmeTke 689 nyHkToB. MHoeke MMBB nopgopoxan e e MMB
Ha 3,47% W 3aKOHYMN ieHb CO 3Ha4YeHneM 642 nyHKTa...nogpobHee Ha cTp. 2

MupoBble pbIHKK aKuuid

PbiHok akumi CLUA Buepa cHuauncs.

Mo utoram Toproe nipgekc Dow Jones ynan Ha 0,7% po 8564,53 nyHkTa. MiHgekc S&P 2000 4 1 600
500 nogeween Ha 1,2% 0o oTmeTkn B 868,57 nyHkTa. Nasdaq cokpatuncs Ha 2,1%

1 3akpblnica Ha yposHe 1508,34 NyHKTOB...NogpobHee Ha cTp. 2

PbiHOK HedhTH 0 ‘ ‘ ‘ ‘ ‘ 400
LleHbI Ha He(*)Tb BYEpa CHU3UNNC. 17 Hos 22 Hosi 27 Hosl 2 pek 7 pex 12 pek

Mo ntoram Topros Ha NYMEX KOTUPOBKM fiHBapckux gbtodepcos Ha WTI cHMaunmcs

Ha 3,8% po 44,51 gonnapa 3a 6appenb. KOTMPOBKM AHBAPCKUX PbO4EPCOB Ha HEPTb

Mapku Brent cHuaunuce Ha 4% po 44,60 gonnapa 3a 6appenb...nogpobHee Ha cTp. 2

e |Anpekc PTC

4000 - -+ 800

Halum oxupaHus u NPporHo3bl DOHAOBblIE MHAEKCbI
B uenom cuTyaums Ha yTpo npotusopeydvBas. Bugumo onpepensiowym Ans Urpokos WsmeHenve, %
CTaHeT BYepallHee MajeHve LeH Ha HedTb, MO3TOMY HE WCKIIOYEHO CHMKEHWe Unnexc 3uauenue -— " "
KOTMPOBOK Ha OTKpbITMe. OOHaKo, Haflo OTMETUTb, YTO celyac HedTAHbIE LEeHb AR Heaenn m roa
NbITATCA BOCCTAHOBUTLCS...[104PO06HEE Ha CTp. 2 PTC 689 567 9,01 7,0 69,6
MMBB 642 3,47 385 84  -66,1
BUSP 38320 2,68 0,09 71 -38,6
BSE 9 864 032 7,65 5,1 -50,8
SSEC 1937 1,39 494 25 613
HOBOCTM KOpOTKO KOSPI 1160 0,12 4,86 6,6 -38,8
FTSE 4278 0,07  -0,52 1,1 -33,1
e O6bem npoussoacTBa MPOMbILLNEHHON npoaykKuun PO B Hosbpe 2008 roga DAX 4655 018 130 12 414

K COOTBETCTBYIOLLEMY Mepuoay MpoLUNoro roja yman Ha 8,7 npoueHTa

-..MonpoGHee Ha cTp. 3 NIKKEI 8576 1,03 2,14 1,3 447
4 p L, - r DJIA 8565 0,76 -414 08  -358
. uctas npubbinb  KpynHeuwen "[oykm asnpoma [a3npomHedTy, S&P 500 869 427 452 05 408

paccuutaHHas no ctaHgaptam US GAAP, okasanacb HWXe NporHo3os
aHanuTUKOB ...NMoApobHee Ha cTp. 3 NASDAQ 1508 210  -4,03 -0,6 -42,8

Poccumnckue akumm

W3meHeHwne, %

e  OpraHusdauma cTpaH- akcnoptepoB HedTtn (OMEK) xpet ot Poccuu
cokpaiieHmss  pobblim Hedptm  Ha  200.000-300.000 6Gappenenm B Komnanus  LleHa

CYTKW...MoapobHee Ha cTp. 3 ASHb __Heaena  mecau CH.T.
ROSN 14,4 3,7 45 24,0 -50,0
. GAZP 17 1,3 0,7 8,3 -65,9
Kanenpapb co6biTun LKOH 1072 84 18,3 259  -50,0
15-19 pekabpsa duHaHcoBble pe3ynbTaTtel TaTHedpT 3a 3K08 no US GAAP ...nosHbiv SNGS 17,4 2,9 1,9 20,8 -42,6
KaneHgapb Ha cTp 3 GMKN 1914 -0,3 2,8 12,9 69,7
SBER 23 2,0 48 11,4 -78,4

HYDR 0,61 1,3 17,2 8,0 -
Takxe B 0630ope: VTBR 003 03 9,0 52 71,9

OXxuaaHus pbiHKa no OCHOBHbIE CbIPbEBbIE PbIHKU
Ouenka OCHOBHbIX UHACKCOB CbIpbEeBbIM LieHaM Cuipe Lena Viamenenme, %

OeHb 5pHert mec 6 mec rop
---[104po6Hee Ha CTp. 4 ---M10APOGHEE Ha CTp. 5 Heqrs Brent 445 01 72 179 -669 519
Hedtb Urals 42,8 -4,5 3,2 -11,9 -66,8 -51,8
O)Kvmana PbIHKa Mo BaJNIlOTHbIM anIHO)KEHVIe 3omoro 836 03 76 127 52 53

napam

Cepe6o 106 07 78 113 -382 -233
...noApobHee Ha cTp. 5 ...noApobHee Ha cTp. 6 Mnatuna 839 08 31 .02 -59,0 -432
Nannaaui 177 04 07 -185 -618 -50,0

Hukens 10225 40 97 70 -574 -61,4

Meas 3165 0,3 45 -17,1 -60,3 -51,6

AniomuHmi 1495 03 17 225 -492 -381

Linkk 1080 1,4 21 100 -432 -535

]
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

Poccuiickuii pbIHOK akuui

Poccuinckuin pbIHOK akumin BYepa NpoAeMOHCTPMpOoBaI XopoLUnin pocTt. NHaekc
PTC npu6asun 5,67% 1 3akpbiics Ha oTMeTke 689 nyHkToB. NHoekc MMBB
nogopoxan Ha 3,47% 1 3aKOH4YMN OeHb CO 3Ha4YeHneM 642 nyHkTa.
OTe4ecTBEHHbIE UIPOKU C ONTUMM3MOM BOCTPUHANM POCT pbiHKa akumii CLUA
1 A3nm, a Takxe nogbem HedTAHbIX KOTUPOBOK. Cpeayn «ronybbix ulLek» B
nupepax pocta 6biv akumm JIYKOWNa, nogopoxasLume Ha 8,4%, nocne Toro,
KaK KOMMaHua o6bsBMNa O COKpalleHvne KanuTanbHbiX 3aTpart. B uenom Becb
HedpTeras3oBbll CEKTOP CMOTPEencs BYepa fy4lwle pbiHKA. VIHBecTopsbl
HapgetoTes, yto pencteus OIMEK nomMoryT pocTy HedpTaHbIX LeH. XyXe pblHKa
BYepa 6b11m akumn BTB n MK Hopunbckui HuKens, ynaswive Ha 0,3%.

Bo BTOpOM 3LLENOHe TaKkXe NMAMPOBAaNN KOMMaHUM HeTerasoBoro cekTopa.
Ha nx hoHe CHvxXanmce koMnaHuK, Ybs NpubbINb CTPAAaEeT OT BbICOKUX LieH. B
YacTHoCcTn AapodunoTa.

MwupoBble pbIHKU aKuum

PbiHok akumn CLUA B4Yepa cHuauncs.

Mo utoram ToproB mHaekc Dow Jones ynan Ha 0,7% po 8564,53 nyHkTa.
MHpekc S&P 500 nopewesen Ha 1,2% po otMmeTkn B 868,57 nyHkTa. Nasdaq
cokpaTtuncs Ha 2,1% u 3akpbincs Ha yposHe 1508,34 NyHKTOB.

MpuunHon ans npopax crano coobweHne OPC 06 o6bemMe NMPOMbILLIIEHHOMO
npoussoactea B CLUA 3a Hos6pb. Mo paHHbiM ®PC 3TOT nokasartenb Mo
CpaBHEHWIO C OKTA6peM cHUauncs Ha 0,6%.

Ha KOTUpOBKM akumin hMHAHCOBLIX KOMMaHUA AaBuna MOLLEHHUYeckas cxema
BepHappa Mspgoddra. Y6bITKM (DUHAHCOBLIX MHCTUTYTOB, BIIOXMBLUMXCA B
dhoHael Mapodda, MoryT coctaBuTb 6onee $3 mnppa.

Ha asuaTckvx nnowagkax CerogHs pasHoHanpaBsfieHHble  TeHAEHLUUW.
MHpekcbl AnoHnm n Kutas cHuxatoTtes, pearmpys Ha Heratus 13 CLUA. Bupxnu
WNHoum n Kopen pacTyT oTbIrpbiBasi BHyTPEHHUE COObITUS.

PbIHOK HedTH

LleHbl Ha HePTb BYepa CHU3UNUCH.

Mo utoram Toproe Ha NYMEX KoTupoBKM sHBapckux gbtodepcoB Ha WTI
cHuaunucb Ha 3,8% po 44,51 ponnapa 3a 6appenb. KOTUPOBKM SIHBApCKUX
obtodepcoB Ha HedpTb Mapku Brent cHuaunuce Ha 4% po 44,60 ponnapa 3a
6apperb.

Topru Ha4anucb JOCTATOYHO YBEPEHHBIM POCTOM, HO, AOCTUIrHYB OTMETKM B 50
fonnapos 3a 6appenb, KOTUPOBKW Pa3BepHYNNCh. YHAaCTHUKM pbiHKA HUKaAK He
MOryT MPUATU K OO6LLEeMy HACKONbKO SM@EKTUBHbIM A5 cTabunmsauum
HedTAHbIX LeH 6yaeT npeacrosiee cHmxeHne gobbium OMNMEK. YacTtb nrpokos
CUYMTaET, YTO OXMAAEMOE CHUKEHME yXKe 3aNoXeHO B KOTUPOBKAaxX U KapTenb
HOOMMKEH MPepioXuTb 4ero-To 6onbllero. [lpyras 4actb, CHATaeT, 4TO Mep
BMOMHe JoCcTaTto4HO. Kak BUAHO U3 AMHAMMKN HETAHBIX LieH BYepa nobeamnu
nepseble.

Ha asmartckux nnowagkax HedTb MPOAOMKaeT TepsATb MO3WLMM, ORHAKO,
601ee CKPOMHO, 4eM BO Bpemsi Toproeow ceccun B CLUA.

Hawwv oxnpaHusa n nporHossbl
B uenom cuTyauua Ha yTpo MpoTMBOpe4unBas. Buavmo onpegensalowym ans

WUrpOKOB CTaHeT BYepallHee nageHue LeH Ha Hechb, NOo3TOMY He UCKNK4YeHO
CHMXeHUe KOTMPOBOK Ha OTKpbITUE. OpHako, Hago OTMEeTUTb, 4YTO celdac
HerTﬂHbIe LieHbl NbITAlTCA BOCCTAHOBUTLCS. B aTOM €BA3N, ecnn eBpOI'IeVICKMQ
nnowagkm OTKPoOKTCA POCTOM, TO pOCCMVICKVIe MHOEKCbl BO BTOpOl7I nonosuHe
OHA MOoryT BbITU B NOJIOXKUTEJIbHYIO 30HY.

HoBocTu KOpoTKo

. O6bem MpoOM3BOACTBA MPOMBILLNIEHHON npogykummn PO B Hosbpe 2008 roga K
COOTBETCTBYIOLLIEMY Mepuofy MPOLLSIOro rofa ynan Ha 8,7 NpoLeHTa, K OKTAGPIO CHUXEHne
cocTasuno 7,5 npoueHTa, npusoauT MHTepdake aaHHble PoccTata, cebinasch Ha UCTOHHMK.

. Yuctan npubbinb KpynHenwen "goqkn” asnpoma [asnpoMHedTH, paccyutaHHas no
ctaHpapTam US GAAP, okasanacb Huxe NporHO30B aHaNMTUKOB B TpeTbeM kBapTtane 2008
roga, yBenuuuMBLUMCL Ha 66,5 npoueHTa.

. OpraHusauus cTpaH- akcnoptepos HedTn (OMEK) xpaet ot Poccun  cokpatleHns go6bium
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TWIBAHK
il 1T

PHIHOK
AR

Jlnpepsl pocta u napeHus Ha MMBB

RBCI RX Equity
AFLT RX Equity
SCOH RX Equity
MTSI RX Equity.
MMBM RX Equify
SNGSP RX Equity
SIBN RX Equity
NOTK RX Equity
LKOH RX Equity

TATN3 RX Equity

-5 0 5 10

JNupepsbl pocta u napgeHus Ha PTC

CHMF RU Equity

HYDR RU Equity

URKA RU Equity

OGKE RU Equity

URSI RU Equity

NVTK RU Equity

SBERP RU
Equity

GAZP RU Equity

LKOH RU Equity

OPIN RU Equity

%
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

HedhTM Ha 200.000-300.000 Gappeneii B cyTku B 2009 roay, ckasan rnasa JIYKOW/la Barut
Aneknepos.
Uctounuk: Reuters

KaneHgapb cO6bITUN.

[aTta CobblTne
15 -19 nekabps PuHaHcoBble pesynbTaTthl TaTtHedTn 3a 3K08 no US GAAP
18 nekabps duHaHcoBble pesynbTaTel BB 3a 3K08 no US GAAP
J
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PbIHOK
AKLIMH

OueHKa OCHOBHbIX UHA,EKCOB
AnHamuka PE poccuiickoro PTC, uHgekcos MSCI EM n MSCI World.

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKI[H
O)KVI]J,aHVISl PbIHKa MO CbipbeBbIiM LleHaM
1000 - 14
115 4 Hedpb-Brent 3onoto Cepe6po
950 -
105 -
900 12 |
95 4
85 | 850 -
75 4 800 :: <>‘. 10 |
65 + 750 4
55 T T 700 T T 8 T
4 «B.08M 1 k8. 09N 2009M 2010M 4 kB.080M 1 k8. 09 2009M 2010M 4 ks.08MM 1«s. 090 2009N 2010M
==@==|\lecsil| Ha3an ==@==Tekyli1e =@==\lecsil| Hazan ==@==Tekylne ==@==|\lecsil| Ha3an ==@==Tekyle
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6500
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6000 - 900
16 500 +
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14,000 - 5000 1
4500 - 1500
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11 500 000 1300 1
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4 x8.08M 1 «s. 09N 20091 2010M 4 x8.08M 1 «ks. 090N 2009M 2010M 4 xB.08M 1 k.. 090 20091 2010M
==@==Mecs Hasag “=@==Tekywe ==@==|\lecaL Hasag ==@==Tekylme ==@==|\lecsaL Ha3ag ==@==Tekylme
O)KVIJJ,aHVIﬂ PbiHKa NO BaJIOTHbIM Napam
1.4+ 108 - 33,0
EUR/USD JPY/USD 32,0 4 RUB/USD
105 -
1,35 31,0 4
102 30,0 4
1,3 29,0 +
R * 99 4 28,0 |
96 27,0 4
1,25 26,0
937 25,0
1,2 T T T T | 90 T T T T | 24,0 T T T T 1
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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 3 869,65 48 004,76 209,50 4,20 15,65 2,90 7,30 9,23 -45,73 -69,77 -69,33
JIYKOWN, ao 2646,64 43 522,28 93,10 38,10 113,20 24,90 11,53 20,94 -37,58 -55,52 -55,52
CypryTHedTeras, ao 175,50 14 290,00 5,01 0,62 1,30 0,33 4,10 19,81 22,12 -48,79 -48,16
CypryTtHedTeras, an 0,00 5 088,85 6,61 0,20 0,66 0,17 5,26 -1,96 -42,86 -69,14 -70,37
HK PocHedTb, ao 249,40 9 756,84 5,25 4,15 12,20 2,70 4,50 22,94 -38,53 -56,31 -54,54
HOBAT®3K, ao 15,45 2414,20 7,45 1,65 9,15 1,47 4,76 -46,90 -74,12 -79,47 -78,31
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 2,10 8,10 1,50 7,89 15,49 -56,29 -67,72 -63,39
TaTtHedTb, a0 21,00 9 096,90 5,49 2,05 8,01 1,10 2,44 23,53 -46,84 -65,29 -64,22
TaTtHedTb, an 0,00 839,80 3,18 0,77 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 2,00 12,10 2,40 -26,15 -54,72 -73,91 -78,18 -79,71
YepHan metannyprus
Cesepcrarb, ao 70,50 1550,15 4,76 3,40 28,00 2,08 -7,89 16,67 -75,86 -84,57 -84,51
Meuyen, ao 0,00 1803,58 5,33 4,15 45,80 4,10 0,00 -44,12 -76,25 -82,41 -80,61
HINMK, ao 0,00 1651,50 4,18 1,00 5,65 0,63 35,00 35,00 -57,81 -66,25 -67,47
MMK 0,00 804,75 0,11 0,20 1,44 0,15 54,29 -10,00 -64,00 -79,23 -80,29
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 427,50 54 233,50 56,50 69,00 316,50 56,50 3,68 -14,02 -49,46 -73,40 -72,41
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 31,00 314,00 37,90 -30,91 -30,91 -70,43 -87,42 -87,74
Montoc 3onoTo, ao 46,19 5 883,00 5,85 24,00 80,00 14,00 0,42 60,67 8,56 -47,49 -44,60
SHepreTuka
mppo OrK, ao 36,44 48 338,71 325,25 0,02 0,09 0,01 -3,93 0,00 -46,99 -73,81
WpkyTckaHepro, ao 0,00 1 655,00 14,42 0,25 1,19 0,30 -14,29 -45,45 -55,22 -74,79 -71,43
MocaHepro, ao 0,00 2 785,65 2,89 0,03 0,25 0,03 2,86 20,00 -64,00 -84,87 -85,45
OrK-3, ao 0,00 755,15 2,70 0,01 0,16 0,01 3,70 16,67 -72,00 -90,82 -90,54
®PukcMpoBaHHas CBA3b
CunbupbTenekom, ao 5,50 2 176,34 3,60 0,01 0,12 0,01 4,17 -16,67 -71,26 -89,58 -89,63
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 0,08 0,64 0,10 -23,08  -55,36 -66,67 -83,92 -83,87
BonraTenekom, ao 0,00 1147,07 5,00 0,61 5,91 0,62 -6,06 -13,89 -68,21 -89,44 -89,49
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 2 150,50 5,02 7,01 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Pocrenekom, an 0,00 620,60 6,75 0,50 3,20 0,54 -6,09 -6,09 -45,45 -82,58 -80,00
C-3 Tenekom, ao 0,00 1790,03 12,13 0,23 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 1,25 0,19 0,00 -48,61 -68,29 -84,58 -85,08
YpancesiabuHdopM, ao 5,80 2 070,00 5,00 0,01 0,06 0,01 0,00 6,42 -47,30 -81,59 -82,34
YpancBsi3buHdopM, an 0,00 2 116,70 6,00 0,01 0,04 0,01 16,67  -22,22 -58,82 -83,53 -82,05
lOTK, 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
[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 0,22 4,50 0,60 -25,00  -40,00 -77,36 -86,67 -86,68
Mo6unbHas cBasn3b
MTC, ao 45,00 10 005,30 4,86 3,20 15,70 2,85 0,00 3,45 -50,28 -70,68 -68,97
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
O6beMbl TOpros Llena, $ W3meHeHnne, %
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 0,055 0,78 0,065 -81,4 -81,4 -81,4 -91,5 -91,0
CeBepcrarnb-aBTo, ao 0 7531,8 5 4,6 67,3 47 27,7 -45,5 -86,0 -88,9 -88,3
A3, ao 0 1060,6 1,68 12 210 12 14,6 -31,3 -84,2 -91,9 -90,9
A8, an 0 521,0 4,945 9,5 125,5 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 0,0 5826,3 5,6 16,1 56,7 10,3 13,1 23,1 -49,2 -68,3 -67,2
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 27,0 3194,0 8,2 12,5 93,0 10,5 0,7 -28,9 -63,3 -85,0 -83,6
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 1,55 0,0 -26,9 -38,0 -58,4 -56,9
AspodrnorT, ao 0,0 775,3 4,0 1,4 4,5 1,6 0,0 -26,9 -38,0 -58,4 -56,9
AK TpaHcHedTb, an 202,2 4898,0 6,4 267,0 2025,0 230,0 4,6 1,5 -55,8 -86,4 -86,3
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6ep6ark Poccuu, ao 3046,9 59099,0 115,5 0,8 44 0,6 44 -9,3 -53,4 -80,5 -80,6
C6epbaxk Poccuu, an 35,0 1770,0 3,0 0,3 3,0 0,2 7,0 -30,0 -74,3 -88,3 -88,3
Xumus, HepTexummusa
Ydanedrexum, ao 0,0 412,3 9,5 0,9 4,2 1,0 -5,0 -9,5 -62,0 -72,5 -72,5
Ypankanui, ao 0,0 6519,5 8,9 1,6 16,1 0,8 -10,2 46,1 -73,1 -78,5 -71,2
*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 11 591,68 56 384,46 1 544,88 116,80 369,50 84,00 1,34 9,16 -40,43 -65,94 -65,92
JIYKOWN, ao 3457,90 23 524,37 263,98 1072,00 2697,30 705,00 7,96 26,27 -31,59 -48,14 -50,00
CypryTHedTeras, ao 450,58 8 979,87 58,89 17,50 31,98 8,51 2,94 21,61 32,75 -40,68 -42,34
CypryTHedTeras, an 251,43 3 486,40 42,27 5,77 16,25 4,10 4,58 12,32 -24,93 -62,87 -64,29
HK PocHedTb, ao 1917,42 7 619,10 172,55 114,95 291,36 76,00 3,93 25,70 -32,39 -50,39 -49,85
HOBAT®O3K, ao 143,34 986,92 4,65 49,46 217,00 45,30 7,99 -36,11 -62,10 -73,24 -72,03
PUTOK, ao 0,21 19,16 0,00 53,00 260,00 40,00 -1,85 0,00 -64,66 -78,16 -79,38
[a3npom HedTb, a0 251,08 2 254,26 13,18 65,90 192,49 35,02 8,64 25,45 -38,27 -56,93 -55,32
TatHedTb, a0 266,22 1477,28 17,99 58,50 193,78 26,21 12,07 27,17 -39,35 -60,47 -59,52
TaTtHedTb, an 3,19 202,75 0,43 21,79 91,98 16,45 4,86 -5,30 -58,59 -74,95 -72,59
YepHasa meTannyprus
CeBepcrarns, ao 154,00 249,86 0,06 96,50 677,97 56,72 2,99 20,94 -72,47 -82,75 -82,61
HINMK, ao 51,01 294,23 1,30 31,80 135,40 15,34 0,86 47,91 -51,68 -68,04 -67,88
MMK 16,16 224,73 0,28 7,12 34,85 4,20 1,76 11,27 -62,53 -77,40 -78,06
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 1076,61 28 303,28 157,20 1917,00 7 488,72 1 400,00 -0,10 -11,74 -44,76 -70,33 -69,74
Kopnopauust BCMIMNO-ABU 1,18 41,99 0,07 940,00 7 950,00 850,00 0,11 -32,86 -68,98 -88,18 -87,55
Montoc 3onoTo, ao 234,70 6 179,90 32,23 696,50 2210,00 301,00 3,80 56,52 26,41 -38,20 -34,53
JHepreTuka
wppo OrK, ao 237,59 #H/O #H/Q 0,61 2,20 0,36 1,16 11,27 -38,74 -70,91
OAO WUpkyTckaHepro, ao 0,62 845,02 0,03 8,30 29,95 7,10 -2,47 -13,54 -48,13 -71,86 -69,71
OAO MocsHepro, ao 8,46 187,29 0,25 0,99 6,12 0,66 2,81 -14,74 -28,07 -83,32 -83,84
OAO OrK-3, ao 4,28 111,07 0,02 0,37 3,84 0,20 0,00 7,58 -65,83 -89,95 -90,21
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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 2,21 179,00 0,56 17,70 145,00 15,00 -1,12 -3,80 -64,82 -87,67 -87,36
CubupbTenekom, an 1,49 43,77 0,00 14,40 103,30 13,90 -0,62 -7,63 -58,83 -86,02 -85,42
BonraTenekom, ao 44,29 1077,14 5,15 249,88 303,30 150,00 3,26 22,49 -7,04 -13,42 -9,79
BonraTenekom, an 52,67 2 015,57 4,50 14,93 75,95 13,00 -0,80 -2,61 -32,90 -78,52 -79,97
PocTenekom, ao 1,55 111,39 0,08 6,62 43,46 6,12 -1,21 -9,95 -54,45 -83,93 -84,68
Poctenekom, an 6,71 109,04 0,09 5,16 30,80 4,98 -0,77 -27,32 -56,56 -82,83 -83,20
C-3 Tenekom, ao 96,93 2621,50 14,45 0,32 1,61 0,20 -0,62 6,33 -43,84 -78,76 -79,92
C-3 Tenekom, an 4,97 80,89 0,02 0,17 1,08 0,16 0,00 -13,00 -51,40 -82,81 -82,60
YpancBsiabuHgopm, ao 0,69 15,62 0,00 0,64 5,03 0,60 -0,31 -18,48 -57,91 -86,58 -87,06
Ypances3sbuHgopm, an 0,11 7,51 0,00 0,62 3,60 0,51 -0,32 3,69 -61,57 -82,24 -82,59
IOTK, ao 1,48 48,68 0,03 17,19 139,90 14,11 -1,21 -9,53 -68,68 -86,78 -86,95
IOTK, an 0,50 59,46 0,00 15,50 112,70 14,00 0,98 -8,82 -68,90 -85,65 -85,85
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 69,05 2 355,06 7,57 123,00 384,30 80,62 -0,87 5,13 -47,55 -67,42 -65,69
Mob6unbHas cBas3b
MTC, ao 69,05 2 355,06 7,57 123,00 384,30 80,62 -0,87 5,13 -47,55 -67,42 -65,69
Meaua
PBK, ao 3,93 97,03 0,44 17,70 281,99 17,01 -6,05 -31,82 -88,12 -93,14 -92,97
MawmHocTpoeHue
AsTOBa3, ao 1,49 204,62 0,31 6,30 49,79 5,00 0,80 -5,97 -53,37 -86,60 -85,68
ABTOBa3, an 0,76 181,84 0,10 1,70 19,48 1,66 0,00 -26,41 -73,64 -90,66 -89,43
CeBepcranb-aBTo, ao 4,54 926,40 9,29 137,00 1 660,00 116,31 -1,45 -45,92 -85,43 -89,78 -89,32
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,18 71,79 0,00 2 091,00 2 254,00 1620,00 -3,82 2,40 -2,38 -4,95 -3,64
Marnut, ao 1,14 132,34 0,23 451,01 1 388,88 260,04 2,50 30,35 -45,33 -64,49 -61,97
BanTuka, ao 2,25 11,19 0,00 394,00 1 300,00 300,00 -3,90 -1,75 -51,36 -67,30 -67,38
Bumm-Bunne-flanH, ao 1,06 56,94 0,01 365,00 2290,00 281,93 -1,08 -8,98 -61,58 -83,41 -82,11
Cenpmoit KOHTUHEHT, ao 0,55 309,91 0,10 168,86 730,00 156,00 -1,54 -45,17 -74,76 -73,50 -73,94
TpaHcnopTt
AapocproT, ao 6,39 136,24 0,34 40,60 112,00 40,01 -4,49 -23,40 -33,88 -56,30 -53,28
AK TpaHcHedTb, an 52,35 1 880,90 9,88 7 570,00 50 510,00 5811,00 2,02 6,02 -52,09 -84,49 -84,71
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 5118,80 0,00 0,00 22,49 106,93 16,77 1,90 -10,68 -51,10 -77,95 -78,52
C6ep6ark Poccuu, an 314,17 0,00 0,00 9,56 73,75 7,50 2,58 -14,26 -55,01 -86,34 -86,87
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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

fetes 16.12.2008
I 0

9



BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

ODBY "BanoTHbIR"

L T i
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ODBY "MepcnekTMBHLIN"
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"OoxogHbin II" RTS RUR

ODBY "BeuHble LLleHHOCTU"
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']
VIBAHK
il SERAT

PHIHOK
AR

CTOMMOCTb YMCTbIX aKTMBOB hoHAa "BantoTHbIN" MNH. Aon.
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CTOMMOCTb YUCTbIX aKkTUBOB hboHAa "MepcnekTUBHLIN" MIH. py6.
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

PHIHOK
AR

VIHBECTUUMOHHbBIV [lenapTaMeHT

Poccua, 129110, Mockea, BarHbIi nep, nom 9
Ten. 7 495 937 Q07 37, goaxkc 7 495 937 07 36

WEB: htto://www.zenit.ru

HavanbHuk [JenapTameHTa
3aM.HavansHWka denapTamMeHTa

\/npaBﬂeHme npopax
BantoTHble obnuraumm

Pybnessle oonuraummn

Pybnessie obnuraumm
AHanuTn4eckoe ynpagnexue
CTpaTerys/kpeanTHbIn aHanma

MaKpoaKOHOMMKa
KpeanTHbIi aHanus

AKLMN

Kupunn Konenosumy
KoHcTaHTiH [Nocnenos

CeeTtnaHa Arnesel|
Butanmn Kncenes
Anekcelt Kpusonan

AKLMN
Obnuraumm

AnekcaHap Epmak

Bnagummp EBctndees
Hatanna ToncTowenHa

Virope Hy»xanH

YnpasneHne 0OBEPUTENLHOMO yNpaBieHns akTmsamu

[losepuntensHoe ynpasneHve akTsamm
bBpokepckoe obcnyxmeaHme
Bpokepckoe obcnyxmsanme

Cepreit MaTioWWH
VpvHa Knpeesa
Trvmyp MyxameTw nH

\/rlpaBneHme opraHm3aunm gonrosoro dﬁ)l/IHaHCVIpOBaHVlﬂ

Pybnessie obnuraumm
Pybnessie obnuraumm

Anekceit banatos
CTtenaH EpmonkimH

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

ibcm@zenit.ru

a.balashov@zenit.ru
stepan.ermolkin@zenit.ru

Ka)K,D,I:IVI aAHaNUTUK, 3a,ELel7ICTBOBaHHbII71 B HanncaHmn aaHHoro 0630pa, NoATBEepXAaeT, YTO BCe MNOJIOXKEHUsA oTpaxXkatoT ero CO6GCTBEHHOE MHEHWE B OTHOLLEHUMN dJVIHaHCOBbIX WHCTPYMEHTOB
W SMUTEHTOB. BOSHana)KﬂeHI/Ie aHalMTUKOB He CBA3aHO Hanpsamyto UM KOCBEHHO C MHEHWAMW Unn pekomMeHpaunamMu, U3NnoXeHHbIMW B OaHHOM 0630pe. Bank 3EHUT He HeceT
OTBETCTBEHHOCTU 3a onepauunu TpeTbux nnu, CoBepLLeHHbIe Ha OCHOBEe MHEHUI aHalnMTUKOB, U3NTOXXEHHbIX B AAHHOM 0630pe. MHeHve BaHka MOXeT He coBnagartb C MHEHMEM aHanuTuka,
N3NOXEHHBIM B AlAHHOM 0630pe.

WHdopmauws, npeAcTaBnieHHas B 0630pe, OCHOBaHa Ha UCTOYHMKaX, koTopble Bank 3EHUT npuaHaeT HapexHbIMU, TeM He MeHee, BaHk He HeceT OTBETCTBEHHOCTY 3a ee JOCTOBEPHOCTbL
1 NonHoTy. OnNucaHus PUHAHCOBBLIX MHCTPYMEHTOB U AMUTEHTOB HE MPETEHAYIOT Ha MOMHOTY. MpoLUsble NOKa3aTenu He SABMAIOTCA rapaHTUel CBOEro NoBTopeHus B GyayLiem. O630p He
VNMEET OTHOLLEHWA K MHBECTULIMOHHBLIM LIENIAIM MU (PUHAHCOBOW CUTyaLMM TPETLUX NUL. Bce MHEHWA U peKoMeHAauMW, OCHOBaHHbIE Ha NPEACTABNEHHON MHGOPMALKM, COOTBETCTBYIOT
fiaTe BbIxofa 0630pa U MOryT GbiTb U3MEHeHbl 6e3 yBegomneHus. O630p NPefoCTaBAETCA UCKIIOUUTENBHO B MH(OPMALIMOHHBIX LIENAX U He ABMSAETC NPEANOXEHNEM KynUTb Unu
npogaTtbe COOTBETCTBYHOLLME C'pI/IHaHCOBbIe WHCTPYMEHTLI. VlHBeCTOpr AO0JDKHbI CAMOCTOATENIbHO NPUHUMATb MHBECTULMOHHbIE PELLEeHUs, NCNOoNb3ys 0630p NnWb B Ka4yecTBe OOHOro u3
CPEeACTB, CMOCOGCTBYIOLMX MPUHSATUIO B3BELLEHHbIX pelueHnit. O63op nogrotoBneH bankom 3EHWT pns pacnpocTpaHeHust cpepu MNpogecCUMOHasbHbIX Y4aCTHUKOB pbiHKa W
WHCTUTYLUMOHanNbHbIX NHBECTOPOB. He ABnawmecs I'IpOd)eCCVIOHaFIbeIMI/I y4acTHMKaMn MHBECTOPbI OO/MKHbI UCKaTb BO3MOXHOCTb JJ,OI'IO]'IHI/ITeﬂbHOI?I KOHCynbTauMn nepen npuHATUEM
WHBECTULMOHHOIO  peLueHus. 0630p MOXeT cofepxaTtb I/IH(bOpMaLLVIIO n pekoMeHgauun KacartenbHoO (,bI/IHaHCOBbIX WHCTPYMEHTOB, HEeAOCTYNHbIX Ans TMOKYNKW Win nNpoAaaxu
Hel'lqu)eCCI/IOHaJ'IbeIMI/I y4acCcTHUKaMu pbiHKa.

BaHk 3EHUT MoxeT BbICTynaTb MapKeTMEekepom Mo OAHOMY UM HECKONbKUM (PUHAHCOBLIM UHCTPYMEHTaM, YMOMSHYTLIM B AAHHOM 0630pe U UMETb MO HUM [SIUHHbIE UK KOPOTKUE
nosvuuu. BaHk 3EHUT TaKkxe MOoXeT NpeaocTaBnsTb YCnyrn PpUHAHCOBOrO COBETHUKA U BbICTYNaTb OPraHW3aToOpoOM U aHAeppaiTepoM No NpoeKkTam KopnopaTUBHOMO (yHaHCUPOBaHWS
OfHOM M3 yKa3aHHbIX B 0630pe KOMNaHWMN.

[HononHuTensHas MHopMaLms 1 CONpoBOANTENbHAA JOKYMEHTaLMA MOXeT ObITb NpefocTasneHa no 3anpocy. © 2004 bank 3EHUT.
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