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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB

JdWHamMuKa MHOEKCOB U 06beMbl TOProB

Poccuickuit pbIHOK akumi 6000 - 5w NI PTC AIPIFIP  nn — 1000
Poccuiickuin pbiHOK akumii B4epa ynan. WMupoekc PTC cHuaunca Ha 4,51% po 668 MMBE e 1 ekC PTC
nyHkTtoB. NHpekc MMBB notepsan 5,34% W 3akoH4Mn [eHb CO 3HayeHnem 608 e kG MMBB

MYHKTOB.....N1o4po6Hee Ha cTp. 2 4000 | 1 800

MupoBble pbIHKK aKuuid

PbiHOK akumi CLUA Buepa ynan.

WHpekc Dow Jones cHu3uncs Ha 2,49% o otmeTku B 8604,99 nyHkToB. MiHgekc S&P 2000 4 N 600
500 notepsin 2,11%, ocTaHOBMBLUUCL Ha ypoBHe B 885,34 nyHkTOB. MiHOekc Nasdaq

ynan 1,71% po 1552,37 nyHKTOB...nogpobHee Ha cTp. 2

PbIHOK He*-ru 0 T T T T T —- 400
LleHbI Ha He(*)Tb BuYepa ynanu. 17 Hos 22 Host 27Hoa 2pek  7pek 12 pek 17 pek
Mo wrtoram ToproB Ha NYMEX KOTMPOBKM SHBapCKWX (bOYEpPCOB Ha Merkyto

ManocepHUCTy0 HedpTb ynamu Ha 9,6% po 36,22 gonnapa 3a 6appenb. KoTupoBku

AHBAPCKUX (hblo4epcoB Ha HedpTb Mapkun Brent Ha ICE Futures B JloHgoHe ynamu Ha

5% po 43,36 nonnapa 3a 6appensb...nogpobHee Ha cTp. 2 ®doHOO0BbIE UHAEKCDI
Halum oXxupaHus n nporHo3bl WsmeHenve, %
MapeHne HedTAHbIX LEH HEe MO3BOMUT CErofHs OTEYECTBEHHbIM MHBECTOpPaM urpartb Unpexe 3nadeHne -— " "
HaBepx. Moka LeHbl Ha HeTb He HAYHYT BOCCTAHABIMBATLCS, Y POCCUICKUX aKLuii AW Hemenn M foa
He 6ydeT nepcnekTuB pocTa...nogpobHee Ha cTp. 2 PTC 668 -4,51 029 103  -70,5
MMBB 608 5,34 -3,31 89  -68,0
BUSP 3953  -1,03 2,64 184  -359
BSE 10 168 091 493 159  -467
SSEC 2028 061 377 05  -59,0
HOBOCTM KOpOTKO KOSPI 1181 0,43 6,99 16,1 -36,6
FTSE 4331 015 1,32 81 -31,1
e MuHakoHOMpa3enTMa P® nporHosvpyeTt cnafj POCCUINCKOM 3KOHOMWMKM MO DAX 4756 1,02 -023 92  -393
KpaviHer mepe fo cepeauHbl 2009 ropa,...nogpobHee Ha cTp. 3 NIKKEI 8 589 001 428 38 42,9
. YucTas npubbiiib POCCUNCKON rOPHO- MeTannypruieckorn KomnaHum Meden, DJIA 8 605 2,49 0,47 7.6 34,8
paccuutaHHas no US GAAP, B siHBape-ceHTsope 2008 roga Bbipocna B 2,3 . §
pasa ...nogpoGHee Ha cTp. 3 S&P 500 885 212 1,34 9,8 39,1
NASDAQ 1552 4,71 295 12,0  -40,3
. Monumetann B 2008 rofdy yBenuuuT BbINYCK cepebpa M 3on0Ta Ha 9 Poccuiickue akuum

NPOLIEHTOB M Ha 13 NPOLEHTOB COOTBETCTBEHHO...104po6Hee Ha CTp. 3

W3meHeHwne, %

Komnauusa  LleHa

AeHb Hegensa mMecsay C H.I.
KaneHpapb cob6biTun ROSN 104,0 1,7 9,7 20,7 -53,8
15-19 gekabps GuHaHcoBble peaynbTathl TatHedT 3a 3K08 no US GAAP ...nonHewi ~ GAZP 107 5,5 7.6 84 -69,2
KkaneHgapb Ha cTp 3 LKOH 968 -4,9 -0,7 16,5 -54,2
SNGS 16,6 -9,0 1,9 9,1 -45,6
GMKN 1731 -4,0 -9,9 138 73,0
Takxe B 0630pe: SBER 21 -3,7 2,5 122 796
HYDR 0,66 35 1,7 39,2 -
OXxungaHua pbiHKa no ’ ’ ’ ;
OLl,eHKa OCHOBHbIX MHAEKCOB CblgbeBbll\El’ LeHam VTBR 0,03 -4,5 -4,2 0,7 74,9
OCHOBHbIE CbIpbEBbI€ PbIHKU
...nogpobHee Ha cTp. 4 ...nogpobHee Ha cTp. 5 " , %
ap p ap p Cbipbe Llena I 5 3vmeueuue 5
eHb aHen mec mMec rog
OXupaHus pbiHKa Mo BanioTHLIM MpunoxeHue Hedto Brent 438 10 56 -153 -668 -52,1
napam Hedrs Urals 39,6  -47 -117 17,2 698 -54,6
...NoApo6Hee Ha cTp. 5 ...noApo6Hee Ha cTp. 6 Sonoto 853 00 37 161 51 63
Cepe6o 10 02 68 188 -366 -22,2
Mnatuna 863 1,1 52 55 57,9 -432
Mannagwit 178 01 22 31 625 -50,4
Hukens 9775 03 121 91 575 -623
Meas 2880 -46 133 -232 -650 -54,9
AniomMuHMiA 1494 14 44 221 517 -380
Lnnk 1105 05 -01 -101 -445 -523
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKLWH
630p PbIHKOB Jlnpepsl pocta u napeHus Ha MMBB

Poccuiickuii pbIHOK akuui
Poccuiickuin peiHOK akumid BYepa ynan. MiHpekc PTC cHuauncsa Ha 4,51% po RBCI RX Equity
668 nyHkTOB. MHOekc MMBE notepsn 5,34% W 3aKOHYMN OeHb CO 3HaYEeHUEM

608 nyHKTOB. SNGS RX Equity
Poccuitckue akumm napgann Ha OOHE CWUbHOTO CHUMXKEHUSI LieH Ha HedTb.

Wrpoku noHsnu, 4to peweHne OMEK CHM3NTL [o6bIYy HE TOMKHYNO LieHbl Ha CHMF RX Equity
He)Tb BBEPX M CTanM pacnpogaBaTb OTe4ecTBeHHble 6ymaru. B pesynbtate B J
nupepax nageHus 6binv Gymarn 3HepreTMyHeckoro cektopa. MeHee cunbHO MTSI RX Equity
ynanu akumm 6aHkoB. 3 nuKBMOHOro cektopa B MMOCE 3aKPbUIMCb TOJNbKO ]
akuun Pycrugpo. PLZL RX Equity
Bo BTOpom 3LenoHe xyxe pbiHKa 6binv akumm PBK. Komnanum 6bin 1
npenbsBIiEH NCK CO CTOPOHbI Anbda-6aHka. SCOH RX Equity]
MVIpOBbIe PbIHKK akumn 4
PbiHok akumn CLUA Byepa ynan. OGKC RX Equity
MHgekc Dow Jones cHuauncs Ha 2,49% po oTMeTku B 8604,99 nyHKTOB. 1
MHpekc S&P 500 notepsin  2,11%, OCTaHOBMBLUMCL Ha YpOoBHe B 885,34 NOTK RX Equity
nyHkToB. lhgekc Nasdaq ynan 1,71% po 1552,37 nyHKTOB.

MOBOAOM AMS CHUKEHWS CTaN HOBOCTU M3 KOPNOPATUBHOIO CEKTOpa, a TakKe HYDR RX Equity
nafjeHue LeH Ha SHEPrOHOCUTENMN.

y . IRKT RX Equit
B 4aCTHOCTYW, peiiTuHroBoe areHTcTso Standard & Poor's HamekHyno o Tom, quity

YTO MOXET CHU3WUTb KpeauTHbi pertuHr General Electric BBugy onaceHui 15 10 5 0 5

OTHOCUTESILHO (PUHAHCMPOBAHNSA 3TON KOMMNaHUW.

MapeHve ueH Ha HedTb NPMBENO K Mpofaxam B akUUAX SHEPreTu4eckoro
CeKTopa, UHBECTOPbI TaKXe UCMOSb3YIOT ABMKEHUE HEPTAHLIX KOTUPOBOK Kak
MHOvkatop 6ygyulero cnpoca B 3KOHOMWMKE. CHuxanucb 6ymarn wu
(bVHAHCOBbIX KOMMaHWi, Mo ydap mnonann SMUTEHTbI, 3aHMMaloLmecs NupepbI pocTa 1 nageHus Ha PTC
VHBECTULMAMUN B HEOBMXXUMOCTb.

Ha asuartckux nnowiagkax HabnogaeTcsl CHMXKEHME, XOTS MEHEe 3HaUYUTENbHO,

yem B CLUA. BuaumMo CcHuXeHMe cTaBkM 6aHKOM HANOHMM oOKa3blBaeT ESMO RU Equity
NOAAEPXKKY UrPOKaM.

PbIHOK HedTH

LleHbl Ha HedpTb BYepa ynanw.

Mo utoram ToproB Ha NYMEX KOTUPOBKM SIHBAPCKUX (DbHOYEPCOB Ha Nerkyro

OPIN RU Equity

SNGS RU Equity

marnocepHuUCTyio HedTb ynann Ha 9,6% po 36,22 ponnapa 3a 6appenb.
KoTupoBkuM siHBapckumx hbtoHepcoB Ha HedTb Mapku Brent Ha ICE Futures B GMKN RU Equity
JloHpgoHe ynanu Ha 5% po 43,36 gonnapa 3a 6apperb.

OpHOM U3 MPUYMH NafeHns cTana UCTeHeHne Cpoka SHBAPCKUX KOHTPaKTOB Ha ROSNRU Equity

HedpTb Ha Nymex B nATHUUY. B cBA3M C 3TUM pbloYepcbl OKasanucb nop
CUMNbHBIM [AaBfeHNeM BBMOY PpocTa 3anacoB Ha TepmuHane KylumHr B NNSIRU Equity
Oknaxome (MecTe NoCTaBKM PbIOYEPCHBIX KOHTPAKTOB, TOpryeMbix Ha Nymex).
CuvnbHbI OTPbIB LeHbl Ha HedhTb Mapku Brent u WTI (yxe 6onee 19%), Ha Haw URSIRU Equity
B3rNs4, CBMAETENLCTBYET O  MPUCYTCTBME  BbICOKOW  CMEKYNATUBHOMN
COCTaBNAOLLEN Ha PbIHKE.

Ha asuarckux nnowjagkax LeHbl Ha HetTb HEMHOIO BOCCTaHaBIIMBAKOTCS. SNGSP RU ]

Hawwv oxnpaHusa n nporHossbl Equity
MapeHne HePTAHLIX LieH He MO3BOJSIUT CeroaHs OTe4eCcTBEHHbIM MHBECTOpaMm .

urpatb HaBepx. Moka ueHbl Ha HerTb He Ha4YHyT BOCCTaHaBNMBaThbCA, Yy PLZL RU Equity

MGNT RU Equity

POCCUIACKMX aKkumi He 6yaeT nepcrnekTme pocta. Cenyac 310 rnaBHbIV ‘ : : : ‘ ‘ ‘ ‘

LONrOCPOYHbI hakTop, oNpenessoLLmMii HACTPOEHWE YHACTHUKOB PbiHKA. 3 %0 25 20 15 -0 5 0 5

HoBocTu KopoTKo

. MuHakoHOMpa3suTus PO nporHo3upyeT cnafj POCCUACKON SKOHOMWMKM MO KpalHen mepe
no cepeavHbl 2009 roga, a Takxe OXuagaeT nepsbi 3a Aonrve rofbl AeuumnT TekyLlero
cyeTa, PeKOpAHbI OTTOK KanuTana Ha yposHe $90 MUNnMapaoB U COKpaLLeHWe pe3epBoB
eule Ha $110-140 munnuappos 3a 2009 rog.

%

. YHucTan npubbinbk POCCUIACKON FOPHO- METanypruy4eckoit komnaHun Meden, paccuutaHHas
no US GAAP, B sHBape-ceHTsibpe 2008 roga Bblpocna B 2,3 pasa Mo CPaBHEHUIO C
COOTBETCTBYIOLMM MeprofoM npoLunoro roga Ao $1,64 Munnmappa 3a cyeT pocTa LieH Ha
MEeTNPOAYKLMIO N KOHCONMAAUMM aKTUBOB, FOBOPMTCA B COOBLLeHn Mevena.
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

. Monvmetann B 2008 rogy yBenuuuT BbiNyck cepebpa u 3onoTa Ha 9 npoueHToB 1 Ha 13
NPOLIEHTOB COOTBETCTBEHHO NO CpPaBHEHUIO C NPOLLNbIM rOAOM U He UCKNKo4YaeT "TOYeYHbIX"
npuobpeTenunin B 2009 roay, HECMOTPSA Ha KpU3uC.

Ucto4qnuk: Reuters

KaneHpgapb co6bITU

HaTta CobbITne
15 -19 nekabps PuHaHcoBble pe3ynbTtaTthl TaTtHedTn 3a 3K08 no US GAAP
18 nekabps duHaHcoBble pe3ynbTaTel BB 3a 3K08 no US GAAP
J
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PbIHOK
AKLIMH

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

OLeHKa OCHOBHbIX UHAEKCOB

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

MSCI World
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AR
O)KVI]J,aHVIﬂ PbIHKa MO CbipbeBbIiM LleHaM
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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
[a3npom, ao 3 367,45 48 004,76 209,50 3,78 15,65 2,90 -7,00 11,17 -37,60 -72,54 -72,62
JIYKOWN, ao 1053,22 43 522,28 93,10 34,80 113,20 24,90 -5,08 24,56 -35,45 -59,20 -58,82
CypryTHedTeras, ao 1 355,79 14 290,00 5,01 0,58 1,30 0,33 -11,28 11,32 43,90 -52,42 -52,34
CypryTtHedTeras, an 46,00 5 088,85 6,61 0,20 0,65 0,17 0,00 17,95 9,52 -64,51 -64,62
HK PocHedTb, ao 158,90 9 756,84 5,25 3,75 12,20 2,70 -7,14 30,87 -28,44 -59,24 -57,14
HOBAT®3K, 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 1,55 10,30 2,00 -21,57 -21,57 -76,05 -80,39 -79,80
[a3npom HedTb, a0 0,00 3900,00 6,00 2,05 8,10 1,50 7,89 15,49 -56,29 -67,72 -63,39
TaTtHedTb, a0 0,00 9 096,90 5,49 2,14 8,01 1,10 2,44 23,53 -46,84 -65,29 -64,22
TaTtHedTb, an 0,00 839,80 3,18 0,65 3,83 0,69 -18,82 -65,50 -72,94 -81,35 -78,10
BawredTs, 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 0,00 1 550,15 4,76 2,93 28,00 2,08 -5,71 10,00 -75,09 -85,45 -85,16
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 1,25 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 Hopunbckuii Hukens, a 794,55 54 233,50 56,50 62,50 316,50 56,50 -9,51 -12,78 -48,94 -76,30 -75,59
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 30,00 314,00 37,90 -30,91 -30,91 -70,43 -87,42 -87,74
Montoc 3onoTo, ao 112,50 5 883,00 5,85 27,50 80,00 14,00 1,69 93,55 20,00 -34,64 -31,82
SHepreTuka
Mmapo OrK, ao 161,01 48 338,71 325,25 0,02 0,09 0,01 -0,85 25,41 -29,70 -72,38
WpkyTckaHepro, ao 0,00 1 655,00 14,42 0,25 1,19 0,30 0,00 -45,45 -46,43 -74,79 -73,57
MocaHepro, ao 11,25 2 785,65 2,89 0,03 0,25 0,03 -2,78 0,00 -44,00 -85,29 -85,71
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
CunbupbTtenekom, ao 0,00 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 0,61 3421,80 0,61 0,12 0,93 0,12 -28,53 -28,53 -65,29 -86,96 -86,62
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 0,63 5,91 0,62 2,82 -11,46 -72,28 -89,14 -88,91
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 9,70 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Pocrtenekom, 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 23,75 1790,03 12,13 0,24 1,74 0,22 -3,09 -21,40 -62,70 -86,26 -86,34
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
YpancesiabuHdOopM, ao 0,00 2 070,00 5,00 0,01 0,06 0,01 3,45 10,09 -33,33 -80,95 -81,74
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
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 0,55 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 43,50 10 005,30 4,86 3,20 15,70 2,85 -4,40 11,54 -37,86 -71,66 -70,31
BbiMnenkom, ao 0,00 0,00 0,00 55,00 420,00 420,00
Meauna
PBK, ao 0,00 2 509,30 7,50 0,50 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  MuH 3a 52 C Havana
OBbem,§ oo 52 Hepenw, $ Thic  Hegenw, $ Thic Terywan® Hepenu Hepenu feHe Mec. 3 wec. roga Saroa
MawmHocTpoeHue
ABTOBa3, ao 0 360,0 3,244 0,2 1,95 0,22 -72,5 -72,5 -72,5 -87,8 -87,4
AsTOBa3, an 0 608,0 5,25 0,05 0,78 0,065 -81,4 -81,4 -81,4 -91,5 -91,0
CeBepcrarnb-aBTo, ao 0 7531,8 5 4 67,3 47 27,7 -45,5 -86,0 -88,9 -88,3
A3, ao 12,5 1060,6 1,68 10,1 210 12 -9,1 4,2 -84,4 -92,6 -92,0
A8, an 10,5 521,0 4,945 9,5 125,5 9,5 71 -30,0 -88,9 -91,3 -90,9
MNoTpe6utenbCckuit cekTop
INebepsHckui, ao 0,0 3246,1 73 30,0 93,5 72,0 -1,4 -4,7 -17,7 -21,7 -13,3
Marnut, ao 0,0 5826,3 5,6 16,8 56,7 10,3 4,7 45,7 -44,2 -66,8 -65,6
Bantuka, ao 0,0 501,3 6,3 11,0 51,0 27,0 -10,0 -23,9 -37,9 -46,0 -43,8
Bumm-Bunnb-faxH, ao 0,0 3194,0 8,2 12,3 93,0 10,5 0,7 -28,9 -63,3 -85,0 -83,6
CenbMoit KOHTUHEHT, ao 0,0 2791,8 6,2 4,0 28,5 55 -21,4 -45,5 -78,2 -78,8 -79,1
TpaHcnopTt 4,45 1,33 -14,2 -37,3 -46,8 -64,3 -63,1
AspodrnorT, ao 0,0 775,3 4,0 1,2 4,5 1,3 -14,2 -37,3 -46,8 -64,3 -63,1
AK TpaHcHedTb, an 38,0 4898,0 6,4 265,0 2025,0 230,0 -2,2 3,8 -35,7 -86,6 -86,6
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6ep6ark Poccuu, ao 1155,8 59099,0 115,5 0,8 44 0,6 -4,3 -10,3 -37,1 -81,5 -81,7
C6epbaxk Poccuu, an 0,0 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 2,4 14,7 -75,4 -77,9 71,1
*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 11 474,69 56 384,46 1 544,88 105,70 369,50 84,00 -6,58 4,20 -36,71 -69,17 -69,74
JIYKOWN, ao 3375,80 23 524,37 263,98 955,00 2697,30 705,00 -6,00 14,21 -32,37 -53,80 -55,23
CypryTHedTeras, ao 1 145,05 8 979,87 58,89 16,51 31,98 8,51 -8,79 5,10 58,91 -44,03 -45,99
CypryTHedTeras, an 262,03 3 486,40 42,27 6,23 16,18 4,10 -5,61 15,16 20,74 -59,94 -61,41
HK PocHedTb, ao 2 168,46 7 619,10 172,55 103,80 291,36 76,00 -8,95 19,15 -19,22 -55,20 -54,07
HOBAT®O3K, ao 168,07 986,92 4,65 49,00 217,00 45,30 2,62 -32,88 -50,98 -73,48 -73,26
PUTOK, ao 0,87 19,16 0,00 53,99 259,75 40,00 1,87 1,48 -58,47 -77,75 -78,89
[a3npom HedTb, a0 128,28 2 254,26 13,18 61,69 192,49 35,02 -7,02 19,23 -35,06 -59,68 -59,60
TatHedTb, a0 160,45 1477,28 17,99 59,00 193,78 26,21 -1,99 25,64 -18,04 -60,14 -59,15
TaTtHedTb, an 9,77 202,75 0,43 20,60 91,98 16,45 -5,94 -10,82 -50,94 -76,32 -74,07
YepHasa meTannyprus
CeBepcrarns, ao 80,16 249,86 0,06 85,14 677,97 56,72 -8,84 24,27 -73,39 -84,78 -84,57
HINMK, ao 43,54 294,23 1,30 34,75 135,40 15,34 -6,08 62,54 -31,86 -65,08 -64,18
MMK 7,84 224,73 0,28 6,92 34,85 4,20 -2,27 19,91 -60,24 -78,03 -78,24
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukens, a 694,18 28 303,28 157,20 1723,01 7 488,72 1 400,00 -6,05 -18,07 -43,55 -73,33 -72,82
Kopnopauust BCMIMNO-ABU 1,50 41,99 0,07 842,30 7 950,00 832,20 -0,32 -21,38 -67,04 -89,41 -88,87
Montoc 3onoTo, ao 2760,96 6 179,90 32,23 755,33 2210,00 301,00 -12,06 67,85 111,58 -32,98 -30,01
JHepreTuka
mapo OrK, ao 462,57 #H/O #H/O 0,66 2,20 0,36 2,64 28,79 -11,62 -68,54
OAO WUpkyTckaHepro, ao 3,59 845,02 0,03 8,45 29,95 7,10 0,60 -12,80 -40,99 -71,35 -69,21
OAO MocsHepro, ao 15,41 187,29 0,25 0,97 6,11 0,66 -2,23 -1,83 -5,85 -83,73 -84,11
OAO OrK-3, ao 15,50 111,07 0,02 0,36 3,84 0,20 5,59 23,79 -29,88 -90,22 -90,48
U
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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 4,09 179,00 0,56 17,20 145,00 15,00 -1,71 -3,32 -53,51 -88,02 -87,87
CubupbTenekom, an 1,25 43,77 0,00 14,10 103,30 13,90 -2,08 -9,03 -49,62 -86,31 -85,69
BonraTenekom, ao 47,11 1077,14 5,15 270,00 303,30 150,00 -1,82 43,10 20,00 -6,45 -3,74
BonraTenekom, an 22,64 2 015,57 4,50 15,10 75,65 13,00 -2,96 -3,33 -10,55 -78,28 -79,89
Pocrtenekom, ao 4,22 111,39 0,08 6,63 43,44 6,12 -0,12 -11,10 -39,71 -83,90 -84,49
Poctenekom, an 1,31 109,04 0,09 5,10 30,60 4,98 -0,89 -28,42 -43,29 -83,01 -83,43
C-3 Tenekom, ao 41,60 2621,50 14,45 0,32 1,59 0,20 -2,48 5,00 -9,22 -79,03 -80,28
C-3 Tenekom, an 1,52 80,89 0,02 0,17 1,08 0,16 -2,27 -17,31 -31,75 -83,00 -82,82
YpancBsiabuHgopm, ao 0,00 15,62 0,00 0,69 4,99 0,60 -1,15 -14,38 -51,04 -85,73 -86,24
Ypances3sbuHgopm, an 0,02 7,51 0,00 0,59 3,58 0,51 -4,69 -10,89 -57,63 -83,07 -83,46
IOTK, ao 0,56 48,68 0,03 16,94 139,90 14,11 -0,41 -7,43 -58,68 -86,97 -87,21
IOTK, an 0,70 59,46 0,00 14,90 111,00 14,00 -0,67 -11,83 -66,89 -86,20 -86,70
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 95,07 2 355,06 7,57 112,73 384,30 80,62 -10,18 4,52 -37,41 -70,14 -68,86
Mob6unbHas cBas3b
MTC, ao 95,07 2 355,06 7,57 112,73 384,30 80,62 -10,18 4,52 -37,41 -70,14 -68,86
Meaua
PBK, ao 2,87 97,03 0,44 15,12 281,99 15,07 -10,43 -39,81 -89,43 -94,14 -94,05
MawmHocTpoeHue
AsTOBa3, ao 4,42 204,62 0,31 6,32 49,79 5,00 -1,86 -4,96 -33,61 -86,56 -85,16
ABTOBa3, an 0,41 181,84 0,10 1,62 19,48 1,60 -4,71 -23,22 -55,86 -91,10 -89,86
CeBepcranb-aBTo, ao 0,50 926,40 9,29 126,49 1 660,00 116,31 -5,60 -38,60 -83,13 -90,57 -90,70
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,31 63,26 0,00 2 000,00 2 254,00 1620,00 0,00 -1,96 -6,63 -9,09 -9,30
Marnut, ao 2,74 132,34 0,23 462,90 1 388,88 260,04 0,19 48,37 -38,28 -63,55 -61,87
banTtuka, ao 0,13 11,19 0,00 390,00 1 300,00 300,00 0,26 -4,88 -35,00 -67,63 -67,58
Bumm-Bunne-flanH, ao 0,10 56,94 0,00 369,99 2290,00 281,93 -1,05 -9,76 -54,32 -83,18 -82,08
Cenpmoit KOHTUHEHT, ao 0,92 309,91 0,10 162,00 730,00 140,08 -1,02 -43,61 -74,61 -74,57 -74,97
TpaHcnopTt
AapocproT, ao 16,75 136,24 0,34 34,20 112,00 33,60 -3,28 -34,86 -40,00 -63,19 -60,84
AK TpaHcHedTb, an 59,42 1 880,90 9,88 7 590,00 50 510,00 5811,00 -0,78 1,61 -24,11 -84,45 -84,73
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 3 138,87 0,00 0,00 21,70 106,93 16,77 -2,82 -15,00 -33,33 -78,73 -79,42
C6ep6ark Poccuu, an 123,78 0,00 0,00 9,46 73,75 7,50 -1,77 -15,46 -37,89 -86,48 -87,08
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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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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

ODBY "BanoTHbIR"

L T i
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"BantoTHbIn" RTS USD

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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CTOMMOCTb YUCTbIX akTUBOB choHaa "[loxoaHbii II" MnH. py6.

¢ 1200
L 1000
t 800
t 600
F 400

r 200

main main

07

SHB wion

07

map
07

wion SHB  Map

CTOMMOCTb YMCTbIX aKTMBOB (hoHAa "BeyHble LeHHOCTU" 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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