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Poccuiickui pbIHOK akuui

ol 3 o 6000 s wny NENENNN PTC AOPIFOP  nn 1000
Poccuiickuin pbiHOK akuumii B4epa Bbipoc. MHgekc PTC npubasun 3,84% 1 3akpblincs MMBE s ek PTC
Ha oTmeTke 682 nyHkta. WHpoekc MMBBE npu6asun 4,37% u 3akoH4Mn OeHb CO e 111G MMBB
3HaveHueM B 661 NyHKT...mogpobHee Ha cTp. 2 4000 4 1 800

MVIpOBbIe PbIHKN aKUuuUn
Topru B CLLIA 3aBepLUMANCb CHUKEHMEM KOTUPOBOK.

NHpekc Dow Jones 3akpbincs cHuXeHneM Ha 1,18% fo otMeTku B 8419,49 nyHKTOB. 2000 W 600
MHpekc S&P 500 ynan Ha 0,97% po 863,15 nyHkToB. MHpekc Nasdaq Composite
notepsn 0,71%, nogeweses go 1521,54 nyHKTOB...nogpobHee Ha cTp. 2
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Mo wrtoram ToproB Ha NYMEX koTuposku hespanbckmx blodepcos Ha WTI

cHusumucb Ha 2,3% po 38,98 ponnapa 3a 6appenb. KoTUpoBKM heBpanbCKux

dblodepcoB Ha HedTb Mapkm Brent ynanu Ha 2,6% po 40,36 ponnapa 3a

6appenb...nogpobHee Ha cTp. 2 (DOHHOBble WHOEeKCbI
Halum oXXupaHus M NPOrHo3bl Vamenormn, %
C y4yeTom npucyTcTBusA Ha pbiHke BOBba penartb nNporHo3bl cerogHs OTHOCWUTENbHO Unnexc 3uauenue -— " "
LBVKEHUS| OTEYECTBEHHbIX ByMar CfIOXHO. BHelUHWe (hakTopbl U LeHbl Ha HedpTb AH__Hemenn M foa
CUrHanM3npyT o HeraTuBHOWN OVHamuke TOpros OTEeYeCTBEHHbIX PTC 682 3,84  -0,81 9,2 70,4
VHAEKCOB...NI04po6Hee Ha CTp. 2 MMBE 661 437 259 93 657
BUSP 36471 305 881 67  -422
BSE 9613 0,76 -1,06 80 51,6
SSEC 1869 1,51 548 1,5 643
KOSPI 1134 093 -309 169  -40,9
HoBocTu KopoTko FTSE 4256 016 1,23 25  -343
CoBeT fvpekTopos lasnpoma yTBep, €CTULMOHHYIO  Mporpa a O 4629 o2 213 18 422
. BET OVMPEKTOpoB lasnpomMa yTBepawsST MHBECTULMOHHYIO NporpaMMy H ) )
5009 rop ...noApoGHee Ha cTp. 3 NIKKEI 8517 237 059 7,7 442
q p n US GAAP DJIA 8419 118 566 -0,3  -37,9
. nctaga npuobiib onuMeTanna, paccyuMtaHHasa no , B NepBom S&P 500 863 -0,97 -5,48 13 42,3

nonyrogun 2008 roga coctasuna $43,1 MunIMOHa NpoTUMB YObITKA
...nogpobHee Ha ctp. 3 NASDAQ 1522 0,71 -4,30 3,4 -43,9

Poccumnckue akumm

W3meHeHwne, %

. C6epbaHKk nepecMOTpesl MPOrHO3 YMCTOM NPUOGLINM Ha TEeKyLMin rof B

CTOPOHY nOHVI)KeHVIﬂ...I'IO,L'{poéHee Ha cTp. 3 KomnaHus LleHa

AeHb Hegensa mMecsay C H.I.
. ROSN 115,2 6,3 0,6 14,7 51,0
KaneHpgapb co6biTuin GAZP 115 49 0,6 37 67,3
22-26 pekabpa ®OuHaHcoBble pesynbTaThl Masnpoma 3a 2K08 no MCDO ...nosHbiv LKOH 1080 7,0 1,9 19,9 -49,4
KaneHgape Ha cTp 3 SNGS 18,6 6,2 3,6 4,6 -40,8
GMKN 1903 6,5 0,1 5,5 70,9
SBER 24 3,2 3,1 8,1 77,7

Takxe B o630pe: HYDR 0,67 0,3 12,6 6,0 -
VTBR 0,03 2,8 1,2 1,9 74,4

OueHka OCHOBHbIX MHAEKCOB o.’:'f,",'gf;':,f',,\ﬁﬂ:::,\'r OCHOBHbIE CbIpbEBbI€ PbIHKK
WU3meHeHune, %

...nogpo6Hee Ha cTp. 4 ...Nnogpo6Hee Ha cTp. 5 Cetpre Uena Newt 5 aweli  mec  6wmec rom
O)KMAaHMﬂ prHKa MO BalOTHbIM Hed1b Brent 40,2 -0,5 -11,8 -256 -70,6 -56,7
napam MpunoxeHune Hedrs Urals 361 -27 -134 -20,6 -725 -59,8
3onoTo 840 -0 32 22 56 34
...nogpobHee Ha cTp. 5 ...nogpobHee Ha cTp. 6 Cepe6o 10,3 09 93 -20 -380 -289
Mnatvua 847 0,2 22 23 581 -446
Nannaguit 172 04 30 11,9 -631 -51,8
Hukens 9750 -53 06 -25 -554 -63,8
Meas 2870 -30 65 -189 -658 -57,8
AnIOMUHMI 1560 0,1 61 -10,9 -50,3 -353
LnHk 1158 -1,9 64 1,4 -399 -521
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

Poccuiickuii pbIHOK akuui

Poccuiickuin pbiHOK akumi Buepa Bbipoc. MiHgekc PTC npubasun 3,84% wn
3aKkpblicd Ha oTMmeTke 682 nyHkTa. WHoekc MMBBE npubasun 4,37% u
3aKOHYUI AeHb CO 3Ha4YeHneM B 661 NyHKT.

Hapo oTMeTwuTb, Y4TO POCT HAa POCCUICKOM pbIHKE akLMin NPOXOAwn Bpa3pes
cuUTyauMm Ha MWpOBBIX NoWagkax, a Takxke Ha hoHe nmpogomkaroLerocs
nageHvs LeH Ha HedTb. MMogob6Hoe Mo3BonsieT caenaTb BbIBOA O TOM, YTO
NnoAbEM KOTMPOBOK OTEHECTBEHHbIX Bymar npoxoaun He 6e3 y4actus BOba.

B ®okyce 6aHka ObIM B OCHOBHOM aKuuMuM HedpTerasoBoro cekropa,
BbIpOCLUME B cpedHeM Ha 6%. YyTb XyXe CMOTpenucb 6aHKu, NogopoxKasLume
B cpefHeM Ha 2,5%.

Bo BTOpom 3swenoHe Ha MMBB xopolwmvin pocT OEeMOHCTpUpOBanu akumm
Montoc 3onoto u MNonumeTtanna Ha OHe XOpOLUENn OTHETHOCTW MOCNEQHEro.
AyTtcarfepamu BbicTynunmn éymarn PBK.

MwupoBble pbIHKU aKuum

Topru B CLLA 3aBepLUMINCL CHUXXEHNEM KOTUPOBOK.

MHpgekc Dow Jones 3akpbiics cHuxeHneM Ha 1,18% po otmeTku B 8419,49
nyHkToB. IHaekc S&P 500 ynan Ha 0,97% o 863,15 nyHkToB. MHaekc Nasdaq
Composite notepsin 0,71%, nogeweses o 1521,54 nyHKTOB.
Mnoxu crTaTucTuyeckne paHHble, a TakxXe HeraTvBHble
KOPNoOpaTMBHOrO CeKTopa CTann NPUHNHON NECCMMU3MA Ha PbIHKE.

Tak, HecMOTpsl Ha TO, 4TO AaHHble no BBl CLUA okasanuce B npegenax
OXWAAHUA aHaNUTUKOB, CTATUCTMKA NO MPOoAaXam AOMOB 6blna yapydaroLen.
Mopo6Hoe npvBeno k Npojaxam B akumuax UHAHCOBOrO cekTopa, T.K. moTepu
6aHKOB OT UMOTEKM MOTYT NPOAOIIKUTLCS.

B cBolo o4epenb penTuHroBoe areHTcTBo S&P coobimno o ToM, 4TO pUCK
6aHkpotctBa GM, Chrysler n Ford B 2009 rogy octaeTcs BbicokMM, a Moody’s
MOHU3WNO  KpeauTHble  pentuHrn Ford. B a3tom cBAsn  6Gymaru
asTonpoussoanTenem 6b11M B4epa B KPaCHOM 30He.

Ha asmatckux nnowjapkax cerofHs OTbIrPbIBAIOTCA HeraTuBHble HOBOCTU U3
CLIA. CunbHee Bcex najaeT ANOHCKUA WHOEKC, KOTOPbIA MOCMe BYepaLlHuX
BbIXOAHbIX, JOrOHAET CBOUX KOMer.

PbIHOK HedTH

HedTb npogonxaeT nagatb.

Mo ntoram ToproB Ha NYMEX koTupoBku deBpanbckux dbtodepcos Ha WTI
CHU3MNIUCL Ha 2,3% o 38,98 ponnapa 3a 6appenb. KOTUPOBKK dheBparnbCKux
obtodepcoB Ha HedTb Mapku Brent ynanu Ha 2,6% po 40,36 gonnapa 3a
6apperb.

®dakTop, AaBAWMIA HA HedTAHbIE LieHbl, MO-MPEXHEMY OAWMH — 3TO OnaceHus
nageHvs cnpoca. W Bbixopawime fdaHHble M aHanu3bl, K COXaneHwuto, 3TO
nogTeepxgatT. Tak, TpaguumoHHas aHanutuka oT MasterCard Advisors
CBUAETENLCTBYIOT O TOM, YTO CMPOC Ha 6eH3WH 3a Hepeno ynan Ha 2,1%.
Temnbl NageHns cnpoca 3ameansatTcs, HO hakT NnageHus ocTaeTcs.

CerogHsa Mrpokn 6yayT XpaaTb AaHHbIX oT MuHuctepctea aHepreTukn CLLA.
OKCnepThbl OXMAAIOT COKpaLLeHUs 3anacoB HedTW, TaK Kak 3KCMopT, Kak
CUYMNTAETCsA, CHU3WUNCH, MOCfe TOro, Kak Ha NpPOTSXeHWM O6onbLueit 4Hactu
npoLunon Hepgenu Yactb noptoB B CLUA 6bina 3akpbita B CBA3W C TYMaHOM.
Kak oxupaetcsi, 3anacbl 6eH3nHa Bbipocnn Ha 600 000 6appenei, a 3anacel
AVCTUNNATOB, BKIIOYAOLWMX B Ce651 TOMOYHbIA Ma3yT U Au3esibHOoe TOMMBO,
cokpaTtunuce Ha 100 000 6appenen.

Ha asmarckux nnowjagkax HedTb NpoposKaeT nageHwe, XoTa u 6onee
MefJ1IeHHbIMW TeMMNaMu.

Hawwu oxnpaHus n nporHossbl
C y4eToM npucyTcTBMA Ha pbiHke BOBa penath MpPOrHO3bl CeroaHs

OTHOCUTESIBHO ABWXEHMS OTeYEeCTBEHHbIX 6ymar CnoxHo. BHeluHve dakTopsbl
M UeHbl Ha HedPTb CUrHANM3MpylT O HEraTMBHOMW [OVMHaMVKe TOPros
OTEeYeCTBEHHbIX MHOEKCOB. TakuM o6pa3om, ecnu BOB cerogHs He BbIMOET Ha
PbIHOK, TO 60Mee BEPOSTHO 3aKpbITUE B OTPULLATENBHO 30HE.

HOBOCTM U3

4

TWIBAHK
il 1T

OGKE RU Equity

SCON RU Equity

ESMO RU Equity

ROSN RU Equity

GMKN RU Equity

CHMF RU Equity

LKOH RU Equity

OPIN RU Equity

PHIHOK
AR

Jlnpepsl pocta u napeHus Ha MMBB

RBCI RX Equity

OGKC RX Equity

VTEL RX Equity

HYDR RX Equity

RTKM RX Equity

SNGS RX Equity

ROSN RX Equity

GMKN RX Equity

LKOH RX Equity

PLZL RX Equity

JNupepsbl pocta u napgeHus Ha PTC

SBERP RU
Equity

TRNFP RU
Equity
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

HoBocTu KopoTKo

. CoseT aupekTopoB [asnpoma yTBepAWSn WMHBECTULMOHHYIO nporpammy Ha 2009 rof B
ob6beme 920,44 Munnnapaos pyonei, roBopuTCa B COOBLLIEHNN KOMMaHUK.

. Yucraa npubbinb Monumvetanna, paccumtanHas no US GAAP, B nepsom nonyrogum 2008
roga coctaBuna $43,1 MunnvoHa nNpoTvs y6bITKa roaoM paHee B pasmepe $7,7 MUnnvoHa
6narofaps pocTy NPOAAX W LieH Ha AparmeTansibl, COO6LLMNA KOMMNaHUs.

. KpynHenwmin  poccuickuii 6aHKk - rocyfnapCTBeHHbln CoepbaHk nepecMoTpes MporHo3
HYMCTOW MPUOLINM HA TeKYLMA rof, B CTOPOHY MOHWKEHWs, MOCKOSbKY co3paeT
[IOMONHUTENbHbIE Pe3epBbl HA BO3MOXHBLIE MOTEPU B YCNOBUSIX KpU3Wca, ckasasn rnasa
6aHka l'epmaH ped

Ucto4qnuk: Reuters

KaneHgapb cO6bITUN.

HaTta CobbiTne
22 -26 nekabps duHaHcoBble pesynbTathl [a3npoma 3a 2K08 no MCHO
J
W BAHIK
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PbIHOK

BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

OLeHKa OCHOBHbIX UHAEKCOB

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

AR
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 3077,71 48 004,76 209,50 4,01 15,65 2,90 5,79 21,08 -50,67 -71,47 -71,81
JIYKOWN, ao 1686,10 43 522,28 93,10 37,50 113,20 24,90 9,20 34,28 -41,63 -56,32 -55,92
CypryTHedTeras, ao 563,30 14 290,00 5,01 0,58 1,30 0,33 0,17 10,37 9,76 -51,94 -52,92
CypryTtHedTeras, an 0,00 5 088,85 6,61 0,22 0,65 0,17 0,00 17,95 9,52 -64,51 -64,62
HK PocHedTb, ao 780,90 9 756,84 5,25 3,99 12,20 2,70 6,52 34,23 -45,95 -58,19 -57,53
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 1,10 10,30 2,00 -21,57 -21,57 -76,05 -80,39 -79,80
[a3npom HedTb, a0 0,00 3900,00 6,00 2,00 8,10 1,50 7,89 15,49 -56,29 -67,72 -63,39
TaTtHedTb, a0 0,00 9 096,90 5,49 2,05 8,01 1,10 2,38 34,38 -34,85 -64,46 -63,06
TaTtHedTb, an 0,00 839,80 3,18 0,70 3,83 0,69 -18,82 -65,50 -72,94 -81,35 -78,10
BawredTs, a0 45,00 478,65 2,32 4,00 18,75 3,50 28,57 18,42 -59,09 -72,56 -72,56
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 19,35 1 550,15 4,76 3,05 28,00 2,08 8,33 47,73 -76,28 -85,67 -86,04
Meuyen, ao 0,00 1803,58 5,33 4,10 45,80 4,10 0,00 -44,12 -76,25 -82,41 -80,61
HINMK, ao 0,00 1651,50 4,18 1,20 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 1 869,00 54 233,50 56,50 65,50 316,50 56,50 7,54 -2,09 -49,54 -75,25 -75,70
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 26,00 314,00 37,90 -30,91 -30,91 -70,43 -87,42 -87,74
Montoc 3onoTo, ao 0,00 5 883,00 5,85 21,00 80,00 14,00 -19,00 62,00 51,88 -47,06 -44,77
SHepreTuka
mppo OrK, ao 23,70 48 338,71 325,25 0,02 0,09 0,01 2,16 29,51 -25,94 -71,79
WpkyTckaHepro, ao 0,00 1655,00 14,42 0,25 1,19 0,30 0,00 -45,45 -46,43 -74,79 -73,57
MocaHepro, ao 0,00 2785,65 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
CunbupbTenekom, ao 0,00 2 176,34 3,60 0,01 0,12 0,01 -4,00 -20,00 -65,71 -90,00 -89,79
CubupbTenekom, an 8,00 490,50 5,00 0,01 0,08 0,01 -2,44 -20,00 -69,23 -90,12 -90,24
LleHTpTenekom, ao 0,00 3421,80 0,61 0,12 0,93 0,12 -28,53 -28,53 -65,29 -86,96 -86,62
LieHTpTenekom, an 294,50 294,50 6,50 0,05 0,64 0,10 -5,00 -26,92 -57,59 -84,73 -84,57
BonraTenekom, ao 0,00 1147,07 5,00 0,59 5,91 0,62 2,82 -11,46 -72,28 -89,14 -88,91
BonraTenekom, an 5,00 709,35 2,80 0,40 4,18 0,50 -1,96 -9,09 -65,52 -87,95 -87,47
Poctenekom, ao 0,00 2 150,50 5,02 9,20 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 0,22 1,74 0,22 -2,13 -23,08 -63,49 -86,55 -86,39
C-3 Tenekom, an 0,00 520,00 2,83 0,12 1,25 0,18 -2,70 -10,00 -58,14 -85,00 -85,25
YpancesiabuHgopm, ao 0,00 2 070,00 5,00 0,01 0,06 0,01 -6,67 2,75 -37,78 -82,22 -82,95
YpancBsi3buHdopM, an 0,00 2116,70 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 44,10 564,00 2,47 0,01 0,15 0,02 -33,33  -33,33 -65,00 -85,21 -85,37
[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 0,20 4,50 0,60 -25,00  -40,00 -77,36 -86,67 -86,68
Mo6unbHas cBasn3b
MTC, ao 41,80 10 005,30 4,86 3,15 15,70 2,85 0,72 22,22 -51,95 -72,77 -72,13
BbiMnenkom, ao 0,00 0,00 0,00 55,00 420,00 420,00
Meauna
PBK, ao 0,00 #H/0 #H/Q 0,40 10,90 0,50 -16,67 -39,76 -90,83 -95,22 -95,12

U
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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, ao 0 360,0 3,244 0,275 1,95 0,22 -72,5 -72,5 -72,5 -87,8 -87,4
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 5160,1 4,629 4 67,3 47 27,7 -45,5 -86,0 -88,9 -88,3
A3, ao 0 1060,6 1,68 12 210 12 -9,1 4,2 -84,4 -92,6 -92,0
A8, an 0 521,0 4,945 9,5 125,5 9,5 71 -30,0 -88,9 -91,3 -90,9
MNoTpe6utenbckuit 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 17,3 56,7 10,3 1,5 61,9 -44.3 -66,3 -65,3
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 12,0 93,0 10,5 0,7 -28,9 -63,3 -85,0 -83,6
CepnbMoit KOHTUHEHT, ao 0,0 2791,8 6,2 6,3 28,5 55 -1,5 -36,0 -74,6 -75,3 -75,6
TpaHcnopTt 4,45 1,17 -12,0 -44.8 -53,2 -68,6 -66,6
AspodrnorT, ao 0,0 775,3 4,0 1,0 4,5 1,2 -12,0 -44.8 -53,2 -68,6 -66,6
AK TpaHcHedTb, an 13,5 4898,0 6,4 265,0 2007,0 230,0 8,0 5,1 -53,4 -86,5 -86,6
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 574,0 59099,0 115,5 0,8 4,4 0,6 3,1 -1,8 -52,3 -80,5 -80,6
C6epbaxk Poccuu, an 17,0 1770,0 3,0 0,3 3,0 0,2 -2,9 -20,4 -61,6 -88,7 -88,3
Xumus, HepTexummusa
Ydanedrexum, ao 0,0 412,3 54 0,9 4,2 0,9 -5,3 -10,0 -60,9 -73,9 -73,9
Ypankanui, ao 0,0 6519,5 8,9 2,0 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 12 959,18 56 384,46 1 544,88 115,03 369,50 84,00 4,67 26,41 -43,33 -66,45 -67,51
JIYKOWN, ao 3804,36 23 524,37 263,98 1 080,00 2697,30 705,00 6,82 39,00 -34,51 -47,75 -49,56
CypryTHedTeras, ao 1724,86 8 979,87 58,89 18,50 31,28 8,51 5,41 31,63 30,93 -37,29 -40,70
CypryTHedTeras, an 208,03 3 486,40 42,27 6,38 15,98 4,10 2,62 37,72 -9,89 -58,98 -60,01
HK PocHedTb, ao 2319,54 7 619,10 172,55 115,05 291,36 76,00 6,13 39,61 -41,30 -50,35 -50,46
HOBAT®O3K, ao 70,12 986,92 4,65 53,51 217,00 45,30 1,77 -6,58 -61,22 -71,04 -71,02
PUTOK, ao 0,01 19,16 0,00 51,00 257,99 40,00 -3,57 -5,56 -63,57 -78,99 -80,34
[a3npom HedTb, a0 130,44 2 254,26 13,18 64,30 192,49 35,02 2,60 39,75 -44,67 -57,97 -59,28
TatHedTb, a0 176,00 1477,28 17,99 60,67 193,78 26,21 1,03 63,27 -39,15 -59,01 -57,61
TaTtHedTb, an 4,89 202,75 0,43 21,40 91,98 16,45 3,58 9,74 -58,00 -75,40 -73,10
YepHasa meTannyprus
CeBepcrarns, ao 126,97 249,86 0,06 91,45 677,97 56,72 -0,44 52,54 -73,86 -83,65 -84,15
HINMK, ao 37,03 294,23 1,30 36,50 135,40 15,34 -1,78 116,10 -42,06 -63,32 -62,79
MMK 26,12 224,73 0,28 6,34 34,85 4,20 -3,92 43,98 -66,54 -79,87 -80,22
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukens, a 1672,58 28 303,28 157,20 1907,00 7 488,72 1 400,00 5,94 2,75 -42,04 -70,48 -71,09
Kopnopauust BCMIMNO-ABU 0,30 41,99 0,07 922,90 7 950,00 805,00 -2,34 -7,71 -66,80 -88,39 -87,97
Montoc 3onoTo, ao 1209,43 6 179,90 32,23 809,00 2210,00 301,00 11,28 91,71 60,21 -28,22 -24,81
JHepreTuka
mapo OrK, ao 169,87 #H/O #H/O 0,67 2,20 0,36 0,00 33,53 -18,61 -68,20
OAO WUpkyTckaHepro, ao 1,62 828,90 0,03 8,30 29,95 7,10 -0,86 1,21 -43,88 -71,86 -70,27
OAO MocsHepro, ao 11,70 187,29 0,25 1,00 6,11 0,66 1,12 17,06 -28,00 -83,22 -83,60
OAO OrK-3, ao 5,74 111,07 0,02 0,37 3,81 0,20 -1,34 72,30 -51,77 -90,00 -90,25
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 6,82 179,00 0,56 16,89 145,00 15,00 0,24 -1,80 -61,13 -88,24 -88,17
CubupbTenekom, an 3,23 43,77 0,00 13,89 103,30 13,87 -1,84 -7,28 -61,84 -86,51 -85,90
BonraTenekom, ao 22,86 1077,14 5,15 275,60 303,30 150,00 0,22 48,99 45,13 -4,51 -3,16
BonraTenekom, an 32,71 2 015,57 4,50 15,46 75,65 13,00 0,06 5,46 -22,78 -77,76 -79,21
Pocrtenekom, ao 18,21 111,39 0,08 6,22 43,44 6,12 -2,78 -7,09 -57,38 -84,90 -85,41
Poctenekom, an 9,63 109,04 0,09 5,04 30,50 4,95 -0,02 -15,31 -58,18 -83,23 -83,48
C-3 Tenekom, ao 95,29 2621,50 14,45 0,32 1,58 0,20 -0,32 9,34 -35,51 -78,96 -80,00
C-3 Tenekom, an 2,57 80,89 0,02 0,18 1,04 0,16 1,70 -1,65 -48,12 -82,31 -82,79
YpancBsiabuHgopM, ao 3,02 15,62 0,00 0,66 4,94 0,60 -1,20 -11,88 -58,44 -86,25 -86,59
YpancessbuHgopm, an 0,28 7,51 0,00 0,61 3,54 0,51 2,20 -5,47 -64,41 -82,61 -82,86
IOTK, ao 0,78 48,68 0,03 16,87 139,90 14,11 -1,06 -1,86 -60,95 -87,03 -87,27
IOTK, an 1,88 59,46 0,00 14,10 111,00 13,87 0,00 -10,02 -65,63 -86,94 -87,05
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 95,76 2 355,06 7,57 117,98 384,30 80,62 0,24 26,98 -46,38 -68,75 -68,22
Mob6unbHas cBas3b
MTC, ao 95,76 2 355,06 7,57 117,98 384,30 80,62 0,24 26,98 -46,38 -68,75 -68,22
Meaua
PBK, ao 2,90 97,03 0,44 13,78 281,99 13,51 -3,64 -38,81 -89,18 -94,66 -94,64
MawmHocTpoeHue
AsTOBa3, ao 0,00 111,97 0,31 0,00 49,79 5,00 24,62 35,00 -49,31 -82,77 -82,00
ABTOBa3, an 3,23 111,37 0,10 1,82 19,48 1,56 -3,70 -4,21 -65,27 -90,00 -89,71
CeBepcranb-aBTo, ao 0,79 926,40 9,29 131,99 1 660,00 116,31 1,45 -13,73 -84,45 -90,16 -90,19
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,04 63,26 0,00 1.800,00 2 254,00 1620,00 0,00 -10,89 -15,09 -18,18 -15,09
Marnut, ao 1,38 132,34 0,23 490,00 1 388,88 260,04 -0,80 62,25 -40,24 -61,42 -59,84
banTtuka, ao 0,09 11,19 0,00 385,00 1 300,00 300,00 0,00 0,26 -50,96 -68,05 -68,18
Bumm-Bunne-flanH, ao 0,76 56,94 0,00 369,00 2290,00 281,93 -0,27 17,14 -55,81 -83,23 -82,26
CepnpbMolt KOHTUHEHT, ao 0,36 309,91 0,10 190,19 730,00 140,08 5,66 -27,12 -72,83 -70,15 -70,74
TpaHcnopTt
AapodroT, ao 17,44 136,24 0,34 30,00 112,00 29,60 0,13 -40,59 -53,85 -67,71 -66,17
AK TpaHcHedTb, an 49,08 1305,74 9,88 7 748,00 49 986,00 5811,00 2,80 7,79 -49,36 -84,12 -84,44
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 4 519,59 0,00 0,00 23,51 106,60 16,77 3,07 3,39 -45,07 -76,95 -77,76
C6ep6ark Poccuu, an 238,06 0,00 0,00 9,56 71,50 7,50 0,84 -4,40 -57,32 -86,34 -86,90
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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
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245% - F 3000
210%
+ 2500
75% 4+ — — - ———————————+ AL 1L
1oL Y A | 1AL L TV L T —— L { 2000
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+ 1500
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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.
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F 200

% |
V%A Lso
15% 1

- 100
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"YHuBepcanbHbin" ZETBI-Corp
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

ODBY "BanoTHbIR"
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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.
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