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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

Poccuinckuit pbIHOK akumi 6000 < 3w EEPTC ADPIFIP oo — 1000
Poccuiickuii  pblHOK  akuuii BYepa 3akpbincs pasHoHanpasneHo. WHaekc PTC MMBE e iy ekC PTC
cHuaunesa Ha 1,35% u 3akpbinca Ha otmeTke 621 nyHkT. UHgekc MMBB yBenuuuncs e e MMB
Ha 0,29% 1 3aKOH4YMN AeHb CO 3HaYeHnem 655 NyHKTOB. 4000 4 1 800
B nepsoW NnonoBuHe  OHA Ha  pblHKe npeo6naganv HeraTvBHble
TEHAEHLMW...o4poOHee Ha CTp. 2

MupoBbie pbIHKU akUui 2000 Q%b—d: 600
PbiHok akumin CLUA Bo BTOpHMK 3akpbiics pasHoHanpaeneHo. MHgekc Dow Jones

cHuauncs Ha 0,3% po 8448,56 nyHkToB. MIHaekc S&P 500 npubasun 0,2% v 3aKoH4YMN
OeHb co 3HadeHmem 871,79 nyHktoB. WHaekc Nasdaq ysenuuunca Ha 0,5% po 0 : : : ; ; 400
1546,46 NyHKTOB.

OcHoOBHble COObLITUSI pa3BMBaNMCb BYepa B KOPMOPaTMBHOM CEKTOpe, a WMEHHO
BoKpyr 6aHka Citigroup 1 komnaHuu Alcoa...nogpobHee Ha cTp. 2

PbIHOK HedpTH
LleHbl Ha Hed)Tb BO BTOPHUK HemHoro noapocnu. Liena WTI ¢ noctaekon B despasne dOoHOOBbIE UHAEKCHI
Bblpocna Ha 0,5% po 37,78 ponn 3a 6appenb. HedTs Mapku Brent npubasuna 4,5% A A
n coctaBuna 44,83 ponn 3a 6appens.

15p0ek 20 pgek 25pek 30 pek 4 sHB 9 AHB

WU3meHeHue, %

Wnpekc 3HayeHue

MopopepXKy PbIHKY Okasanu 3asBneHWs HeCKOSbKMX 4neHoB OpraHusauum cTpaH- OH  Hemens  Mec ron
acknoptepoB HedpTn OMNEK...mogpobHee Ha c1p. 2 PTG 521 135 364 48 735
Halum oXxupaHus n nporHo3bl MMBB 655 029 7,66 56  -66,1
B LenomM Ha OTKpPbITUEe TOpProeB cerogHd MOXHO OXuaaTb pPoCTa KOTMPOBOK. Bce BUSP 39 544 0,36 -6,54 0,4 -36,4
hakTopbl 3a 3T0: pocT akuuii B CLUA, A3nm, nogbem HepTAHbIX KOTUPOBOK. BSE 9339 295 965 -36  -549
B KpaTKOCpO4YHOW MepcrneKkTuBe BHVWMaHWE WIPoOKOB OYAEeT MPUMKOBAHO K CE30HY ’ ’ ’ ’
oTt4eTHocTn B CLUA...nogpo6ree Ha cTp. 2 SSEC 1905 226 09 -25 653
KOSPI 1182 1,26 373 7,1 -33,0
FTSE 4399 061 -517 28 292
DAX 4637 475  -7,75 06 -40,0
NIKKEI 8472 069 670 29  -40,0
HoBocTu KOpoTKO DJIA 8449 0,30 -628 21  -339
M PO S&P 500 872 018 673 09 -384
. WHVH MOXET nepecynTaTb napameTpbl [OXOAOB deaepanbHOro NASDAQ 1546 050 641 04 376

6rogxeta Ha 2009 rog Mcxoas U3 cpefHen LeHbl Ha HedbTb $32 3a Gappenb -
...nloApo6Hee Ha cTp. 3 Poccunckune akumm

W3meHeHwne, %

. HedTaHas komnanma JIYKOWJ1T B 2008 rogy ysenuuuna [o6bI4y Komnanus  LleHa
yrnesogopogos Ha 1,5 munnuoHa ToHH K 2007 rogy po 114,6 mMunnunoHa AeHb _ Hepena mecAn __CHI
TOHH YCNOBHOIO TOM/NBA ...N104po6Hee Ha cTp. 3 ROSN 19,5 13 6,7 8,4 -46,7
GAZP 115 0,8 12,1 0,3 68,5
. Bropxetr cTpouTenscTBa nepBoVi ovepeau HedTenpoBoja BocTodHas LKOH 1118 53 17,5 13,2 44,3

Cubupsb - Tuxuii okeaH (BCTO) 6bin yBenuyeH B gekabpe 2008 roga go 390

o : 3 SNGS 15,1 -3,5 -9,2 1,0 50,8
MUNIapAOB py6nen...nogpobHee Ha CTp. GMKN 1864 26 A9 29 715
SBER 22 2,6 -0,1 05 -78,8
Kanenpapb co6bITUN HYDR 0,65 0,3 8,2 71 -
15 aHBaps ®uHaHcoBble pesynbTaTel C6epbaHka 3a 3K08 mo MC®O ...nosHewi — VIBR 0,03 24 -0.6 27 72,5
KaneHgapb Ha cTp 3 OCHOBHbIE CbIPbEBbIE PbIHKU
WU3meHeHune, %
Cbipbe LleHa
OeHb 5pHert mec 6 mec rop
Takxe B 0630pe: Hedts Brent 450 0,4  -10 31 687 -516
O)KVl aHUs PbIHKAa nNo Hedtb Urals 44,5 6,3 37,6 -0,7 -68,4 -49,6
OueHKa OCHOBHbIX UHOEKCOB cblgbesbu\ﬁ LieHam 3onoto 826 05 20 04 -151 -86
Cepe6o 108 05 20 50 -433 -340
...[10apo6Hee Ha cTp. 4 ...rnofApo6Hee Ha cTp. 5 Mnatuna 960 1,7 1,4 169 -525 -39,2
Mannagwit 187 14 53 72 587 507
OXupaHus pbIHKa NO BaIlOTHLIM MNpunoxeHue Hukens 1275 51 149 59 478 -60,6
napam Meas 3370 39 06 61 -593 -538
...NnoAgpo6Hee Ha cTp. 5 ...NnoAgpo6Hee Ha cTp. 6 AntomuHui 1515 01 56 10 -543 -397
Lnnk 1309 46 -08 229 -354 -452
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccuickuii pbIHOK akuuii B4epa 3akpbiics pasHoHanpasneHo. NHgekc PTC
cHuaunca Ha 1,35% U1 3akpbinca Ha oTMmeTke 621 nyHkT. VHgekc MMBB
yBenuuuncs Ha 0,29% un 3aKoHYMUN fieHb CO 3HaYeHneM 655 NyHKTOoB.

B nepeoi nonosuMHe OHA Ha pbiHKEe npeob6najany HeratuBHblE TEHAEHLWM,
poccuiickme akummn napany Ha oHe CHXeHus nHgekcos B Aaum n Eepone, a
TaKkxe HedTaHbIX LeH. OgHako, 65vKe K 3aKpbITUIO TOProB Tpenaepsl, yBUAEB
pocT ueH Ha HedpTb Ha Toprax B CLUA, Heckonbko oxuBunuce. B pesynbtarte
nyylle pblHKa cpeamn «rony6bix duilek» BYepa 6biv akuum HedTerasosoro
cekTopa. Ocob6eHHO oTNMHUNCA TTIYKOWI, Ybu 6ymaru nogopoxanu Ha 5,3%.
BHOBb oOMpavanu KapTuHy akumm 6aHkoB, MK Hopunbckui HuKenb u
CypryTtHedpterasa. OHu B cpegHeM NoTepsnv okono 2,5-3%.

Bo BTOpOM 3LlenoHe yaa4HbiM 6bin AeHb Ansa akuui Montoc 3onoto. bymarm
KOMnaHuM nogopoxann Ha 2,8%. VIHBeCTOpbl OTbIrpbIBAIOT BO3MOXHYIO
[eLueByro NoKynky MonocoM Kazaxckoro 30110T0A00bITHMKA.

MwupoBble pbIHKU aKuum

PbiHok akumii CLUA BO BTOPHUK 3akpblics pasHoHanpaenieHo. MHpgekc Dow
Jones cHuauncsa Ha 0,3% po 8448,56 nyHkToB. MiHpekc S&P 500 npubasun
0,2% W 3akoH4Mn pdeHb co 3HadeHvem 871,79 nyHkToB. WMHAaekc Nasdaq
yBenu4yuncs Ha 0,5% o 1546,46 nyHKTOB.

OcHOBHbIe COObITUS Pa3BUBaNNCL BHEPA B KOPNOPATMBHOM CEKTOPE, 8 UMEHHO
BOKpyr 6aHka Citigroup n komnanum Alcoa.

Akuun Citigroup Bblpocnn Ha 5,4% un3-3a NPOAaXM KOHTPONBHOIO nakeTa
6pokepckoro nogpasgenenus Smith Barney 6aHkoBckoMy xonguHry Morgan
Stanley.

B cBoto o4vepenb Alcoa B4Yepa OTKpbina CE30H OTYETHOCTEN KOMMaHWUN w3
CLUA. Pe3synbTaTbl KOMNaHUM OKa3anucb HEYTELUUTENbHBIMU. YUCTble YObITKM
npoussoguTens anomvHusa B IV kBaptane 2008 roga coctasunun $1,19 mnpa.
($1,49 Ha akumio) NPOTUB YMUCTOWN NpUGLINM B pa3mepe $632 mnH. ($0,75 Ha
aKkuMio) 3a aHanorvyHbl nepuwop MpoLunoro roga. Beipyyka komnaHun 3a
OTYETHbIN Nepuod cokpatunack Ha 19% po $5,7 mnpga. ¢ $7,0 mnpa.

Ha asuatckmx nnowiapkax cerogHs yTpoM Habnogaetcs pocT. Helueserowyas
neHa cnoco6CTByeT NOABEMY KOTMPOBOK 3KCMOPTEPOB M3 AnoHuu. lMoytn Ha
3% pacTyT pbIHKK akumn Hgumn n Kutas.

PbIHOK HedTH

LleHbl Ha HeTb BO BTOPHWK HeMHoro nogpocnu. LleHa WTI ¢ nocTtaskon B
hesparne Bblpocna Ha 0,5% po 37,78 ponn 3a 6appens. HedbTb Mapku Brent
npubasuna 4,5% u coctasuna 44,83 ponn 3a 6apperns.

MopaepXKy PbIHKY OKasanu 3asBMeHWs HEeCKOSbKux 4dneHoe OpraHusaumu
cTpaH-acknopTepos HedbTn OMNEK, a Takxe reHepanbHOro cekperaps kaprtens,
KOTOpbIE HaMeKatoT Ha BO3MOXHOCTb TPETbero payHga CHWKEHUS KBOT Ha
[o6bldy HedbTn. CnefyroLlee 3acefaHys opraHu3aummn HamedeHa Ha 15 mapTa.
CerogHs BHUMaHWe pbiHKa 6yAeT NPMKOBaHO K Ny6nmKaumm AaHHbIX O 3anacax
HedTn n HedpTenpopykToB B CLUA. Mo oueHkam aHanutukoB MuHaHepro CLLA
COOBLUUT O pOoCTe 3anacos Cbipor HedbTn Ha 1,8 MiH 6appenent 3a Hegeno 3-9
AHBaps. 3anacbl 6eH3VHOB Bbipocnu Ha 1,4 MnH 6appenei, a QUCTUNNSATOB,
KOTOpbIE BKMIOYAIOT TOMOYHBIA Ma3yT M AM3eNnbHOe TOMMBO, Bblpocin Ha 800
Tbic 6appenent. Takke MUHIHEPro COOGLUMUT O CHWXKEHWUU 3arpyXeHHOCTU
HedbTenepepabdaTbiBaoLLMX MoLLHOCTeN Ao 83,9 npou,.

TpaguumoHHble faHHble oT MasterCard cBugeTenbCTBYOT O CHUXEHWM cripoca.
Mo paHHBIM KOMMaHWM OH 3a 4eTblpe Hefdenu ¢ 12 gekabps no 9 saHBaps
CHU3WICA Ha 3,6% MO CpaBHEHUIO C TEM Xe NepuroaoM rof Hasag,.

Ha asuarckux nnowjagkax HepTb CErofgHsa yTpoM NpoformkaeT pocT.

Hawwv oxnpaHusa n nporHossbl
B ueniom Ha OTKpbITME TOProB CErofHs MOXHO 0XuaaTb pocTa KOTUPOBOK. Bee

(hakTopbl 32 3T0: pocT akumii B CLUA, A3nm, nogbem HeTAHbIX KOTUPOBOK.
B KpaTKOCpO4YHOW NepcrneKkTMBe BHUMaHNE UrPOKOB 6yAET NPUKOBAHO K CE30HY
ot4yeTHOCTM B CLUA. ViHBecTopbl 6yayT NpucTanbHO CNeanTb 3a pesynbTaTamu

4

TWIBAHK
il 1T

Jlnpepsl pocta un napeHus Ha MMBB

SNGS RX Equity

SCOH RX Equity

SBERO03 RX
Equity

GMKN RX Equity
RBCI RX Equity
ROSN RX Equity
SNGSP RX Equity
NOTK RX Equity
PLZL RX Equity

LKOH RX Equity

4 2 0

JNupepsbl pocta u napgeHus Ha PTC

SNGSP RU
Equity

AFLT RU Equity
OPIN RU Equity
SNGS|RU Equity
SBER RU|Equity
MTLR RU Equity
PLZL RU Equity
RBCI RU Equity
LKOH RU Equity

MGNT RU Equity
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

KOMMaHWi, fenas CBOW BbIBOfAblI O COCTOSHMM 3KOHOMMKM LTaTo.. NMpasaa Ha
CerofHa He mnnaHuvpyeTca nybnvkauMm 3HauYMMblX OTYEeTOB, a 3asTpa
YHYaCTHUKM pbiHKa 6yayT XaaTth AaHHbIx oT Intel n JPMorgan Chase.

HoBocTu KOopoTKo

. MuHcbmH PO MoxeT nepecuuTath napameTpbl JOXOA40B efepansHoro 6iogxerta Ha 2009
rof UCXops W3 cpefHeit LeHbl Ha HedbTb $32 3a Gappenb W cpefHerofoBoro Kypca 34
py6ns 3a gonnap, coobLmnm areHTcTy "MHTepdakc" NCTOHHMKK, 61n3kne K MuHdnHy.

. HedtaHas komnaHua JTYKOWI B 2008 rogy yeenuunna [o6bidy yrnesoaopoaos Ha 1,5
MWINMOHA TOHH K 2007 rogy Ao 114,6 MunnnoHa TOHH YCNOBHOrO TOMMMBA, FOBOPUTCS B
COO6LLIEHNM BTOPOro no BenuuuHe B P® npoussoguTtens HedT No utoram 3acepaHvs
coBeTa [MPEKTOpPOB.

. BlogxeT cTpouTenscTBa nepsBoli oyepean HedbTenpoeoja BoctouHas Cwubupb - Tuxuin
okeaH (BCTO) 6bin yBenuyeH B fekabpe 2008 roga go 390 munnuappos py6nen ¢ 322
MUNNYapAoB pyénen ¢ y4eToM MHMNALMKW, CKasan XypHanuctam npe3vgeHT TpaHcHedTn
Hukonan TokapeB./cToYHMK:

Reuters

eHaapb cobbiTn

HaTta CobbITne

15 sHBaps duHaHcoBble pesynbTathl CoepbaHka 3a 3K08 no MCHO

duHaHcoBble pe3ynbTaTthl BT 3a 3K08 no MC®O

4

s
— 14.01.2009

3



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
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 7 035,75 48 004,76 36,50 3,67 15,65 2,90 0,00 -6,80 -20,26 1,37 -74,66
JIYKOWN, ao 3108,50 43 522,28 93,10 29,00 113,20 24,90 3,45 3,75 -8,86 12,50 -57,04
CypryTHedTeras, ao 346,45 14 290,00 5,01 0,42 1,30 0,33 -6,00 -22,95 -4,08 -14,55 -62,19
CypryTHechTeras, an 100,00 5088,85 6,61 0,20 0,61 0,17 -20,00 0,00 -16,67 -20,00 -68,50
HK PocHedTb, ao 185,20 9 756,84 5,25 3,72 12,20 2,70 -3,88 -7,00 -3,38 -0,80 -59,48
HOBAT®3K, ao 0,00 2414,20 7,45 1,80 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 1,90 8,10 1,50 7,89 15,49 -56,29 -67,72 -63,39
TaTtHedTb, a0 0,00 9 096,90 5,49 1,70 8,01 1,10 -2,79 52,55 -50,82 -65,45 -64,93
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 3,60 18,75 3,50 -9,09 14,29 -60,00 0,00 -75,61
BawHedTb, an 11,50 530,65 3,25 2,20 12,10 2,30 -4,17 -4,17 -56,60 -4,17 -79,09
YepHan metannyprus
Cesepcrarb, ao 0,00 1 550,15 4,76 2,50 28,00 2,08 -11,08 -23,95 -53,76 -11,08 -87,49
Meuyen, ao 0,00 1803,58 5,33 3,86 45,80 3,75 2,62 -17,47 -67,33 -4,39 -84,63
HINMK, ao 0,00 1651,50 4,18 1,18 5,65 0,63 1,74 -13,33 -10,00 1,74 -72,73
MMK 0,00 804,75 0,11 0,18 1,44 0,15 54,29 -10,00 -64,00 -79,23 -80,29
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 1652,62 28 750,35 6,35 59,20 316,50 56,50 -3,94 -10,29 -0,81 -3,94 -77,07
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 28,00 314,00 37,90 -30,91 -30,91 -70,43 -87,42 -87,74
Montoc 3onoTo, ao 0,00 5 883,00 5,85 25,00 80,00 14,00 7,37 6,25 47,83 -7,10 -48,38
SHepreTuka
mppo OrK, ao 133,70 48 338,71 325,25 0,02 0,09 0,01 -0,48 -10,04 0,49 -1,44
WpkyTckaHepro, ao 0,00 1655,00 14,42 0,20 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 -6,90 50,00 -56,45 -90,69 -91,15
®PukcMpoBaHHas CBA3b
CunbupbTenekom, ao 0,00 2 176,34 3,60 0,01 0,12 0,01 -3,33 -22,67 -67,78 -90,33 -90,13
CubupbTenekom, an 375,00 490,50 5,00 0,01 0,07 0,01 -6,25 -16,67 -53,13 -6,25 -90,74
LleHTpTenekom, ao 0,00 3421,80 0,61 0,10 0,93 0,12 8,33 -23,53 -62,86 0,00 -86,05
LieHTpTenekom, an 0,00 294,50 6,50 0,05 0,64 0,10 15,79 -15,38 -50,89 -82,32 -82,13
BonraTenekom, ao 0,00 1147,07 5,00 0,54 5,91 0,54 -6,09 -27,03 -65,16 0,00 -90,80
BonraTenekom, an 93,00 709,35 2,80 0,44 4,14 0,47 -7,00 -15,45 -38,00 -7,00 -88,80
Poctenekom, ao 0,00 2 150,50 5,02 9,07 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Pocrenekom, an 0,00 620,60 6,75 0,45 2,85 0,49 -6,67 -14,78 -34,67 -82,56 -84,19
C-3 Tenekom, ao 0,00 1790,03 12,13 0,20 1,70 0,21 -8,70 -16,00 -64,71 0,00 -87,72
C-3 Tenekom, an 0,00 574,20 2,43 0,17 1,25 0,17 3,45 -12,20 -58,14 -85,00 -85,48
YpancesiabuHdOopM, ao 0,00 2 070,00 5,00 0,01 0,06 0,01 0,00 -15,52 3,16 0,00 -84,44
YpancBs3buHdopM, an 0,00 2116,70 6,00 0,01 0,04 0,01 -1,64 0,00 -57,14 -85,29 -85,88
lOTK, ao 0,00 590,50 3,74 0,02 0,20 0,03 10,00 -31,25 -60,71 -86,39 -86,04
IOTK, an 0,00 564,00 2,47 0,01 0,15 0,02 -33,33  -33,33 -65,00 -85,21 -85,37
[anbcBs3b, ao 588,00 607,00 5,80 0,55 5,55 0,56 -3,45 -6,67 -67,06 -3,45 -89,91
Nanbceasb, an 0,00 158,34 6,00 0,30 4,50 0,60 -25,00  -40,00 -77,36 -86,67 -86,68
Mo6unbHas cBasn3b
MTC, ao 273,10 10 005,30 4,86 3,85 15,00 2,85 -1,76 -13,33 -33,90 1,83 -74,51
BbiMnenkom, ao 0,00 0,00 0,00 50,00 420,00 420,00
Meauna
PBK, ao 0,00 #H/0O #H/Q 0,55 10,84 0,50 20,00 -27,71 -85,00 20,00 -94,50
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6bembl TOpros Llena, $ U3meHeHnue, %
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 0,2 1,95 0,22 -72,5 -72,5 -72,5 -87,8 -87,4
AsTOBa3, an 0 608,0 2,822 0,04 0,655 0,05 -23,1 -85,7 -85,7 -93,5 -93,4
CeBepcrarnb-aBTo, ao 0 5160,1 4,629 3 67,3 47 27,7 -45,5 -86,0 -88,9 -88,3
A3, ao 0 1060,6 1,68 8,11 210 8,5 -5,6 -38,2 -86,9 -5,6 -95,0
A8, an 0 521,0 4,945 8,5 125,5 8 -15,8 -15,8 -91,6 -93,4 -93,3
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 38,0 5826,3 5,6 17,0 56,0 10,3 8,6 18,8 -22,4 18,4 -65,8
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 8,3 -13,3 -61,2 0,0 -85,6
CenbMoit KOHTUHEHT, ao 0,0 2791,8 6,2 5,0 28,5 55 -4,2 -12,4 -75,9 -4,2 -76,8
TpaHcnopTt 4,45 0,85 -14,1 -45,2 -63,8 -14,1 -78,2
AspodrnorT, ao 8,5 775,3 4,0 0,8 4,5 0,9 -14,1 -45,2 -63,8 -14,1 -78,2
AK TpaHcHedTb, an 0,0 4898,0 6,4 205,0 1995,0 220,0 -4,3 -16,0 -52,2 -4,3 -89,0
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6ep6ark Poccuu, ao 4467,2 59099,0 115,5 0,7 4,2 0,6 -4.1 -10,5 -39,2 -4,5 -83,6
C6epbaxk Poccuu, an 0,0 1770,0 3,0 0,3 2,9 0,2 2,9 0,0 -63,3 0,0 -88,3
Xumusn, HepTexummusa
Ydanedrexum, ao 0,0 412,3 54 1,0 4,2 0,9 -5,3 -10,0 -60,9 -73,9 -73,9
Ypankanui, ao 9,1 6519,5 8,9 1,5 16,1 0,8 -2,7 7,7 -54,8 -2,2 -75,4
*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 6 874,41 56 384,46 1 544,88 114,14 369,50 84,00 0,25 -0,97 -2,59 5,69 -67,93
JIYKOWN, ao 3800,15 23 524,37 263,98 1110,00 2697,30 705,00 4,86 11,78 9,79 15,01 -45,48
CypryTHedTeras, ao 1 585,66 8 979,87 58,89 15,02 30,70 8,51 -4,02 -11,68 9,20 -9,27 -50,61
CypryTHedTeras, an 195,82 3 486,40 42,27 6,18 15,45 4,10 1,54 11,96 -1,90 1,66 -60,30
HK PocHedTb, ao 885,58 7 619,10 172,55 118,80 291,36 76,00 1,37 7,41 25,41 7,12 -46,82
HOBAT®O3K, ao 168,32 986,92 4,65 60,40 217,00 45,30 2,37 31,88 -23,98 24,64 -70,68
PUTOK, ao 0,14 19,16 0,00 47,93 252,28 40,00 -4,12 -11,24 -49,52 -4,14 -81,11
[a3npom HedTb, a0 87,29 2 254,26 13,18 66,09 192,49 35,02 0,29 8,95 15,54 5,88 -56,98
TatHedTb, a0 87,38 1477,28 17,99 57,69 193,78 26,21 0,47 10,52 10,52 4,42 -62,59
TaTtHedTb, an 1,80 202,75 0,43 20,85 91,98 16,45 0,72 0,34 -19,40 2,46 -75,70
YepHasa meTannyprus
CeBepcrarns, ao 33,62 249,86 0,06 89,90 677,97 56,72 0,35 -4,06 -30,60 6,20 -84,50
HINMK, ao 16,09 294,23 1,30 36,60 135,40 15,34 0,27 16,08 16,19 21,39 -65,14
MMK 6,58 224,73 0,28 6,20 34,85 4,20 -2,49 -11,39 -14,48 8,58 -80,85
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukens, a 559,16 28 303,28 157,20 1847,00 7 488,72 1 400,00 -3,15 -3,75 15,80 -7,65 -71,41
Kopnopauust BCMIMNO-ABU 1,32 41,99 0,07 999,60 7 689,10 805,00 0,97 6,45 -56,51 9,01 -86,91
Montoc 3onoTo, ao 493,73 6 179,90 32,23 842,00 2210,00 301,00 2,81 25,48 65,10 10,91 -30,30
JHepreTuka
mapo OrK, ao 203,46 #H/O #H/O 0,65 2,20 0,36 -0,77 6,78 25,44 6,95
OAO WUpkyTckaHepro, ao 0,69 773,39 0,03 7,60 28,76 7,10 -0,68 -10,72 -5,18 -1,32 -73,65
OAO MocsHepro, ao 7,55 187,29 0,25 0,98 6,01 0,66 -0,51 2,29 -9,72 3,58 -83,46
OAO OrK-3, ao 4,47 111,07 0,02 0,36 3,71 0,20 -2,20 -3,52 -51,10 -0,56 -90,17
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMmbl TOpros Liena, py6 W3meHenne, %

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

O6beM, Thic py6 52 He,c;gm, TbiC Heren, Telc py6 Tekywasn Hepenm Hepenyt AeHb Mec. 3 mec. rona Baroa
®DUKCUPOBaHHasA CBA3b
CwvbupbTenekom, ao 3,39 179,00 0,56 17,00 142,90 14,44 0,59 -5,03 -22,20 6,25 -87,99
CubupbTenekom, an 1,34 43,77 0,00 14,42 102,00 13,70 -0,55 -0,48 -27,13 1,76 -85,55
BonraTenekom, ao 27,24 1077,14 5,15 294,70 323,00 150,00 0,24 21,78 65,62 11,21 -0,27
BonraTenekom, an 36,28 1502,67 4,50 15,49 71,88 13,00 -2,02 2,92 5,16 4,80 -78,58
PocTenekom, ao 0,27 111,39 0,08 6,39 41,97 6,12 -0,59 -4,60 -35,95 2,45 -84,17
Poctenekom, an 2,03 109,04 0,09 5,42 30,50 4,95 -0,20 4,21 -44.,41 1,86 -81,86
C-3 Tenekom, ao 29,34 2621,50 14,45 0,31 1,50 0,20 0,33 -4,67 20,95 3,38 -79,96
C-3 Tenekom, an 2,86 80,89 0,02 0,20 1,03 0,16 1,52 14,94 -9,09 8,11 -80,49
YpancBsiabuHgopm, ao 0,02 15,62 0,00 0,64 4,86 0,60 0,95 -0,93 -45,67 -1,23 -86,82
Ypances3sbuHgopm, an 0,01 7,51 0,00 0,62 3,50 0,51 0,00 0,48 -45,54 2,30 -81,94
IOTK, ao 0,48 48,68 0,03 17,62 137,50 14,11 1,26 1,26 -26,58 5,51 -87,00
IOTK, an 4,91 59,46 0,00 14,00 109,99 13,87 -0,64 -8,79 -44,00 -1,41 -87,29
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 55,91 2 355,06 7,57 121,00 368,94 80,62 -1,22 -2,48 -23,85 8,36 -67,73
Mob6unbHas cBas3b
MTC, ao 55,91 2 355,06 7,57 121,00 368,94 80,62 -1,22 -2,48 -23,85 8,36 -67,73
Meaua
PBK, ao 8,76 97,03 0,44 18,75 274,00 13,45 -1,73 -0,48 -75,55 16,68 -93,25
MawmHocTpoeHue
AsTOBa3, ao 1,27 111,97 0,31 6,90 49,79 5,00 -2,82 10,40 -15,85 -3,50 -85,16
ABTOBa3, an 1,70 111,37 0,10 1,55 18,25 1,37 -3,13 -8,82 -55,84 -3,73 -91,36
CeBepcranb-aBTo, ao 0,29 926,40 9,29 117,50 1 660,00 116,31 -0,42 -15,48 -76,50 -3,69 -91,81
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,08 63,26 0,00 1847,58 2 237,00 1551,00 1,12 -15,01 -1,20 2,76 -15,94
Marnut, ao 11,19 132,34 0,23 610,00 1373,99 260,04 9,91 38,64 -4,98 28,39 -55,44
BanTuka, ao 0,10 11,19 0,00 385,00 1223,00 300,00 0,00 -6,10 -45,00 0,00 -68,13
Bumm-Bunne-flanH, ao 0,19 56,94 0,00 388,18 2276,45 281,93 -1,72 5,20 -42,91 -11,17 -82,96
CepnpbMolt KOHTUHEHT, ao 0,03 309,91 0,03 195,04 730,00 140,08 -4,39 13,73 -71,30 1,06 -69,85
TpaHcnopTt
AapodroT, ao 4,74 136,24 0,34 27,96 112,00 27,01 0,04 -34,23 -55,97 1,49 -70,80
AK TpaHcHedTb, an 20,28 1268,93 9,88 6 895,01 48 498,00 5811,00 -0,93 -7,08 -34,27 0,51 -85,91
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 272151 0,00 0,00 22,05 104,50 16,77 -3,25 -0,09 -22,90 -4,13 -78,94
C6ep6ark Poccuu, an 82,69 0,00 0,00 9,08 70,29 7,50 -0,11 -2,58 -31,42 0,00 -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
B5% - = — = —— m—mmmmmm e m e m o
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25% 1 = — = = = = — e = e e B — — m ———— - -

5% ik = et L S e e
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anp 06

"BantoTHbIn" RTS USD

ODBY "MepcnekTMBHLIN"
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OdBY "OoxogHbin 1"
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"OoxogHbin II" RTS RUR

ODBY "BeuHble LLleHHOCTU"

50% +
40%
30% -
20% -

10% -

X I

0% 11| )

M,/
N \"‘h/"' ‘J
M Wy
MM

-10% -

-20% -

-30% -
es 07

nioH 08

map 08
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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.
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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

HavanbHunk HenaptameHta
3am.HavanbHrka [denapTameHTa

Ynpaenerve npodax
BantoTHsle obnmraumm

Pybnessle obnmraimm

Pybnessle oonuraLmm
AHaTMTUHECKOE YNpPaBneHve
CTpaTerns/kpeanTHbIn aHanma
MakpO3KoHOMMKa

KpeouTHbIn aHanma

Kpeo/THbIn aHama

AKLMN

Kupunnn Konenosum4
KoHcTaHTWH [ocnenos

CeetnaHa Arviesel
Butanuin Kucenes
Anexceit Kpvisonan

AKLM
O6nurauym

AnexcaHap Epmak
Bnaouminp EBcTridpees
HaTanung TonctolenHa
Kupunnn Ceives

Mropb HyxovH

YnpaBneHve 0OBepUTENLHOIO YNPAaRIEHNS aKTUBaMM

ﬂOBepMTeﬂbHoe ynpasneH e akTBamMmim

Bpokepckoe obeny xeaHve
bpokepckoe 0bCny»x/BaHve

Cepreit MaTiowmH
VpuHa Krpeesa
Trmyp MyxameTLnH

\/rlpaBneHme opraHmaacmn gonroBoro CpVIHaHCVIpOBaHVIﬂ

Pybnessle obnmraumm
Pybnessle oonuraLn

Anexcert banawos
CrenaH 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
k.sychev@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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