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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

POCCHMVICHKMVI PbIHOK aKuun . 6000 < s N PTC ADPIOP  an ~ 1000
Poccuitckuin peiHOK akuuin Byepa ynan. MiHpekc PTC notepsan 4,78% 1 3akpbinica Ha MMBE e i peC PTC
otMetke B 591 nyHKT. Hgekc MMBB pyxHyn Ha 6,84% u 3akoH4un deHb Co e e MMB

3Ha4eHvem 610 NYHKTOB...nogpobHee Ha CTp. 2

MwupoBble pbIHKM aKL U

PbiHok akuwmii CLLA B cpepy ynan. No ntoram Topros nHaekc Dow Jones cHuamncs Ha
2,9% po 8200,14 nyHkta. NHpekc S&P 500 pyxHyn Ha 3,3% po 842,62 nyHkTa. 2000 J
MH.ueKczNasdaq notepsin 3,6% un 3akpblica Ha otMeTke 1489,64 nyHKTa...nogpobHee

Ha cTp.

PbIHOK HedhTH 0 ‘ ‘ ‘ ‘ ‘ + 400
LleHbl Ha HedpTb B CLUA npogomxunu nagexue, a B Espone nokasana pocrt. Liewa WTI 15pex 20pek 25pek 30 pek  4awe 9w 14aHe
C noctaekon B ¢heBpasie 3akpbinack nageHvem Ha 1,3% po 37,28 ponn. 3a 6appens.

LleHa dheBpanbCckoro KOHTpakTa Ha HedTaHyo cMecb Mapku Brent Beipocna Ha 0,6%

no 45,08 ponn 3a 6appens...noapobHee Ha CTp. 2

4000 -

Hawum oxupaHus u NPporHo3bl DOHAOBblIE MHAEKCbI
MapgeHne pOCCUMCKMX akuMi Ha OTKPbITUM CErogHs MOXET MpPOJOMKUTLCH, T.K. UsmeneHne, %
BHELLHWIA (POH He BbIrMAauT 6rnaronpuaTHbIM. TeM He MeHee, CEerofHs HamevaeTcs Unpexe 3nadeHne -— " "
[JOCTATOMHO  MHOrO  COObITMI,  KOTOpble  MOFYT  MOMEHSiTb  HacTpoeHue Ad__heaenn on
WIPOKOB...1ogpobHee Ha cTp. 2 PTC 591 4,78 8,01 142 74,6
MMBB 610 6,84 056 -49  -68,2
BUSP 37982 395 -695 09 -366
BSE 8980 416 633  -87  -557
SSEC 1921 0,42 2,27 2,2 64,7
HOBOCTM KOpOTKO KOSPI 1121 -5,24 -7,05 -3,2 -35,8
FTSE 4181 497 725 23 30,6
e  Wudpnaums B PO ¢ 1 no 12 axuBapa 2009 roga coctasuna 0,8 npoueHTa DAX 4422 463 1043 50 416
-..r1oapobHee Ha cTp. 3 NIKKEI 8031 483 13,08 -7,3  -42,5
. HedTaHaa komnaHus TaTHeTb HE3HAYMTENBHO YBEnuyuna fobblvy HedTU B DJIA 8200 2,94  -6,50 43 34,4
2008 ropy ...noagpoGHee Ha cTp. 3 S&P 500 843 335 7,06 -30  -39,0
. VronbHas komnaHus Pacnagckas B 2008 rogy, no npenBapuTenbHbIM NASDAQ 1490 -3,67  -6,84 1,2 -38,4
OaHHbIM, cokpaTtuna gobbidy yrna Ha 31%...nogpobHee Ha cTp. 3 Poccuiickue akuum

W3meHeHwne, %

Komnauusa  LleHa

Kanel-lnapb coObITUMA OeHb  Hepens mMecsiy  CH.I.
15 sHBaps ®uHaHcoBble pedynbTaTbl CoéepbaHka 3a 3K08 no MC®DO ...nosHbid ROSN 1098 8.2 35 4.1 -50,5
KasieHaapb Ha cTp 3 GAZP 109 -5,1 52 6,6 69,7
LKOH 1021 -8,7 48 4,7 -48,6
SNGS 14,0 7,4 12,7 19,8 53,8
TaKk)xe B 0630pe: GMKN 1698 -8,9 12,5 11,2 73,8
OXunpaaHus pbIHKa N0 SBER 21 -6,3 5,4 7,7 -80,3

OLI.eHKa OCHOBHbIX MHAEKCOB HYDR 0,62 4,8 4,2 0,7 -
CbIpbeBbIM LieHaMm VTBR 0,03 7,2 -8,6 9,4 74,1

...noApo6Hee Ha cTp. 4 ...noApo6Hee Ha cTp. 5 OCHOBHbIE CblpbeBble PbIHKN

WU3meHeHune, %

XKUAAHUA pbIHKa MO BaslOTHbIM Mpunoxexue Cripue HeHa e Saneh wec Gwec ron

napam HedTs Brent 444 1,6  -0,7 06 -680 -51,3

...MOAPOGHEE Ha CcTp. 5 ...NMoAPO6HeEeE Ha cTp. 6 Hedr. Urals 445 01 204 06 682 -50,6

3onoTo 811 01 55 33 74 87

Cepebo 105 07 54 15 -444 33,9

Mnatiwa 910 27 -84 94 540 -421

Nannagwit 178 29 97 10 -601 -532

Hukens 10850 38 118 1,0 47,7 -63,0

Meaw 3286 25 4,6 35 -603 -556

Anommnuii 1495 1,3 62 0,3 -548 -41,3

T 1263 -35 21 186 -37,0 -47,3
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKLWH
0630p PbIHKOB Jlnpepsl pocta un napeHus Ha MMBB

Poccuiickuii pbIHOK akuui

Poccuiickuin pbiHOK akumii Buyepa ynan. UHgekc PTC notepsn 4,78% wn
3akpbica Ha otMmeTke B 591 nyHkT. MHpekc MMBB pyxHyn Ha 6,84% u
3aKOHYUI AeHb CO 3Ha4eHnemM 610 NyHKTOB.

Oo Bbixoga crtatuctmkm u3 CLUA ToprM Ha pOCCUIACKOM pbIHKE akuui
NPOXOAMNN CMOKOMHO M MO HEKOTOPbIM 3MUTEHTaM Aaxe Habnganca poct. LKOH RX Equity
OpHako pasovapoBbiBalOLLME AAHHbIE MO PO3HUYHLIM MPOAAXaM W3 LITaToB i
06pyLUMAN  MUPOBbIE  PbIHKW U OTEYECTBEHHble WHOEKCbl He CcTanm ROSN RX Equity
ncknoveHrem. CurbHble Npojaxu HabnopanMcs Mo BCEMY  CNeKkTpy :
poccuickmx «ronybbix cuwek». CunbHee Bcero noctpapganu akuum MK SNGS RX Equity
Hopunbcknin Hukenb, ynaswme Ha 8,9%. Jlydwe pbiHka Obln 6ymaru 1
Pycrugpo, notepsiswmne 4,8%. TRNFP RX Equity
Bo BTOpOM 3LLenoHe Takxe npeobnagany npopaxun. OQHako B 3eNeHON 30He 1
yOanoch 3akpbITbCs akumsam AspodnoTa n VpkyTta. SCOH RX Equity
MwupoBble pbIHKU aKuum 1
PeiHok akuuit CLUA B cpegy ynan. Mo utoram Topros uHoekc Dow Jones RTKM RX Equity
cHuauncsa Ha 2,9% po 8200,14 nyHkTa. MiHgekc S&P 500 pyxHyn Ha 3,3% po
842,62 nyHkTa. WHpoekc Nasdag notepsn 3,6% W 3akpblicid Ha OTMETKe
1489,64 nyHkTa.

MHBecTOopbl npogaBany akuum Ha OoHe MNIOXOM MaKpO3KOHOMUYECKOM
CTaTUCTUKM, KOPMOPATUBHbLIX OTHETOB M MafeHNs LieH Ha HedpTb.
Mwunuctepctso Toproenm CLUA ony6nvkosano BYepa AaHHblE MO PO3HWUYHbBIM
npogaxaM. CornacHo OLEHKe MWHWCTepCTBa O6BEM PO3HMYHLIX MPOAaX B
CLUA coctaeun B pgekabpe 2008r. $343,2 mnpa., CHM3MBLUMCL Ha 2,7% B
MECSYHOM McHMcneHun n Ha 9,8% B rogoBoM. AHaANUTUKN OXMAan NageHus
npogax Ha 1,2%.

MageHve akumii UHaAHCOBOrO cekTopa ObiNo CBA3aHO C nybnukauuven
pesynbtatoB Deutsche Bank. CornacHo paHHbiM 6aHka ero notepu B IV
KBapTane coctasunu 4,8 mnpg. espo ($6,3 mnpg.).

Ha choHe napeHus LeH Ha HeddTb, U36aBNANUCL BYEpa MHBECTOPbI U OT akuui
3HEPreTUYECKNX KOMMaHWM.

Ha asmartckux nnowjagkax CerofHs YTpPOM Takxe pacnpopaxa. VHAaekchbl
TepstoT oT 4% 10 6%, pearnpys Ha cunbHoe nageHue akumii B CLUA. B nntoce
yaaeTcsa AepxXarbCa TONMbKO 6UPXXeBOMY MHAEKCY 13 Kutas.

PbIHOK He(pTVI MTLR RU Equity
LleHbl Ha HedTb B CLUA npogomxunu nageHve, a B EBpone nokasana pocr.
LleHa WTI c noctaBkon B heBparne 3akpbinacb nageHnem Ha 1,3% po 37,28
ponn. 3a 6appenb. LleHa deBpanbCKoro KOHTpakTa Ha HedTAHYH CMecb
Mapku Brent Beipocna Ha 0,6% po 45,08 gonn 3a 6appensb.

MpuYnHOW HeraTVBHBIX HACTPOEHWI cTanu faHHble No 3anacam HedTn U
HeTENPOOYKTOB OT YNpaBneHus 3HepreTndeckor wuHdpopmaumm CLUA. Mo
OaHHbIM ynpasneHus 3a Hegento 3-9 sHBaps 3anackl cbipor HedTn B KyLumHre,
wrat Oknaxoma, KOTOpbI ABMSETCA MECTOM NOCTaBKu No KoHTpakTam Nymex,
BbIpOCNN [0 pekopaHblx 33 MnH 6appenei. B uenom 3anacbl Tonnvea
BbIPOC/N HAa BENMYMHY, KOTOpas NpeBbiCuna OXuaaHua: Tak 3anacbl 6eH3vHa
yBenuuunuce Ha 2,1 MNH 6appenen, Torga Kak aHanuTuku B cpegHem
nporHo3vpoBanu yeenuyeHne 3anacoB Ha 1,4 MnH Gappenen, a 3anachl
AVCTUNNATOB, K KOTOPbIM OTHOCATCHA TOMOYHBIN MasyT W Au3enbHOe TOMIMBO, : ‘ ‘ ‘
BbIpOCNN Ha 6,3 MNH 6appener, 4TO HAMHOrO MpPEBLICUIIO OXuaaemoe e 10 ® 0 °
yBenu4yeHue Ha 800 Tbic 6appenen.

Ha asuarckux nnowjagkax HepTe Mapkm Brent BeMOHCTPUPYET CHDKEHME.

Hawwv oxnpaHusa n nporHossbl
MageHne poCCUMICKMX aKUUiA Ha OTKPbLITUM CErofHA MOXET NPOAOIIKNUTLCS, T.K.

BHELWHWMIA (DOH He BbIMNSAAUT 6naronpusTHbiM. TemM He MeHee, cerogHs
Hame4aeTcs [OOCTaTOYHO MHOro COGbITUIA, KOTOPblE MOryT MOMEHATb
HacTpoeHue Urpokos. Knio4vesbiM aBnseTcs peweHne ELIB no crtaske. Takxe
UrpoKm 6yayT cnegutb 3a Ny6nvnkyembiMu otyetammn CéepbaHka n JP Morgan.

TATN3 RX Equity

GMKN RX Equity

AFLT RX Equity

IRKT RX Equity
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%

JNupepsbl pocta u napgeHus Ha PTC

TATN RU Equity

GMKN RU Equity

OPIN RU Equity

LKOH RU Equity

ESMO RU Equity

WBDF RU Equity

PLZL RU Equity

MGNT RU Equity

AFLT RU Equity
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

ANTIHA

HoBocTu KopoTKo

. WHdbnaums B PO ¢ 1 no 12 sHBapsa 2009 ropa coctasuna 0,8 npoueHTa Mo cpaBHeHwuio ¢ 2,3
npoLieHTa 3a BeCb SHBapb NPOLLSOro rofa, coobwmn Pocctar.

. HedtaHaa komnaHua TaTHedTb HE3HAYMUTENbHO yBenmymna Aobbidy Hedpt B 2008 roay -
[0 25,77 MUNNNOHA TOHH, FOBOPUTCS B COOBLLIEHUM KOMMaHUW.
. YronbHas komnanua Pacnapckas B 2008 rogy, no npeasapuTenbHbIM AaHHbIM, COKpaTuna

[o6biyy yrns Ha 31% k 2007 rogy Ao 9,41 MUNNMOHA TOHH, FOBOPUTCS B €€ COOBLLEHUN.
Ucto4qnuk: Reuters

KaneHgapb cO6bITUN.

HaTta CobbiTne

15 sHBaps duHaHcoBble pesynbTathl CoepbaHka 3a 3K08 no MCHO
dPuHaHcoBble pesynbTatel BTE 3a 3K08 no MCPO

e 15.01.2009
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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 201,90 48 004,76 36,50 3,43 15,65 2,90 -2,70 -9,32 -30,77 -1,37 -75,97
JIYKOWN, ao 274835 43 522,28 93,10 32,70 113,20 24,90 -7,64 -4,18 -26,84 3,91 -59,79
CypryTHedTeras, ao 0,00 14 290,00 5,01 0,43 1,30 0,33 -6,00 -22,95 -4,08 -14,55 -62,19
CypryTHedbTeras, an 747,35 5088,85 6,61 0,19 0,61 0,17 -5,00 -5,00 -25,78 -24,00 -70,08
HK PocHedTb, ao 191,50 9 756,84 5,25 3,45 12,20 2,70 -3,23 -10,00 -15,29 -4,00 -61,17
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, ao 0,00 3900,00 6,00 1,90 8,10 1,50 7,89 15,49 -56,29 -67,72 -63,39
TaTtHedTb, a0 18,00 9 096,90 5,49 1,65 8,01 1,10 -13,88 -12,20 -10,00 -13,88 -72,31
TaTtHedTb, an 0,00 839,80 3,18 0,65 3,83 0,69 -18,82 -65,50 -72,94 -81,35 -78,10
BawredTb, a0 0,00 478,65 2,32 3,60 18,75 3,50 -9,09 14,29 -60,00 0,00 -75,61
BawHedTb, an 21,50 530,65 3,25 2,00 12,10 2,10 -8,70 -12,50 -60,38 -12,50 -80,91
YepHan metannyprus
Cesepcrarb, ao 0,00 1 550,15 4,76 2,55 28,00 2,08 -11,08 -23,95 -53,76 -11,08 -87,49
Meuyen, ao 18,00 1803,58 5,33 3,51 45,80 3,60 -8,16 -24,21 -60,00 -12,20 -85,88
HINMK, ao 0,00 1651,50 4,18 1,11 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 423,24 28 750,35 6,35 53,00 316,50 53,60 -12,13  -21,18 -25,56 -15,59 -80,01
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 80,50 48 338,71 325,25 0,02 0,09 0,01 -5,83 -15,28 -5,37 -7,18
WpkyTckaHepro, ao 0,00 1 655,00 14,42 0,20 1,19 0,30 0,00 -45,45 -46,43 -74,79 -73,57
MocaHepro, ao 0,00 791,51 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
CunbupbTtenekom, 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 0,00 490,50 5,00 0,01 0,07 0,01 -6,25 -16,67 -53,13 -6,25 -90,74
LleHTpTenekom, ao 0,00 1281,88 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 0,52 5,91 0,54 -6,09 -27,03 -65,16 0,00 -90,80
BonraTenekom, an 0,00 709,35 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 8,50 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Pocrtenekom, 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 0,19 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
YpancesiabuHdopM, ao 11,46 2 070,00 5,00 0,01 0,06 0,01 -4,08 -18,97 -16,07 -4,08 -85,20
Ypancas3buHbopm, 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 4,60 590,50 3,74 0,02 0,19 0,02 -27,27 -20,00 -60,00 -27,27 -89,85
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 0,00 607,00 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 cBasisb
MTC, ao 380,98 10 005,30 4,86 3,75 14,50 2,85 -2,56 -15,56 -42,42 -0,78 -75,59
BbiMnenkom, ao 0,00 0,00 0,00 50,00 420,00 420,00
Meauna
PBK, ao 5,70 #H/0O #H/Q 0,50 10,84 0,50 -5,00 -31,33 -85,75 14,00 -94,77
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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 0,15 1,95 0,22 -72,5 -72,5 -72,5 -87,8 -87,4
AsTOBa3, an 0 608,0 2,822 0 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 8,5 521,0 4,945 5 125,5 8 6,3 -13,3 -59,5 6,3 -92,9
MNoTpe6utenbckuii cekTop
INebepnsHckui, ao 0,0 3246,1 73 30,0 93,5 72,0 -1,4 -4,7 -17,7 -21,7 -13,3
Marnut, ao 39,3 5826,3 5,6 18,5 54,8 10,3 1,6 20,6 -21,2 20,2 -65,5
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
TpaHcnopT 4,45 0,85 2,4 -43,9 -63,0 -12,1 -78,3
AspodrnorT, ao 17,0 775,3 4,0 0,9 4,5 0,9 2,4 -43,9 -63,0 -12,1 -78,3
AK TpaHcHedTb, an 21,5 4898,0 6,4 216,0 1956,0 215,0 -2,3 -17,9 -51,1 -6,5 -89,3
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6ep6ark Poccuu, ao 1807,0 59099,0 115,5 0,7 4,2 0,6 -4,5 -14,6 -50,0 -8,8 -84,4
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
Xumus, 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 0,0 6519,5 8,9 1,6 16,1 0,8 -2,7 7,7 -54,8 -2,2 -75,4
*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 7 529,40 56 384,46 1 544,88 108,30 369,50 84,00 -5,12 -6,04 -18,52 0,28 -70,22
JIYKOWN, ao 4750,45 23 524,37 263,98 1001,30 2697,30 705,00 -9,79 0,84 -14,27 3,75 -50,03
CypryTHedTeras, ao 928,73 8 979,87 58,89 13,88 30,70 8,51 -7,56 -18,36 -5,71 -16,13 -54,78
CypryTHedTeras, an 239,30 3 486,40 42,27 5,93 15,15 4,10 -4,05 7,43 -11,32 -2,45 -62,19
HK PocHedTb, ao 2 005,44 7 619,10 172,55 107,84 291,36 76,00 -9,23 -2,50 -1,70 -2,76 -51,86
HOBAT®O3K, ao 167,38 986,92 4,65 57,70 217,00 45,30 -4,47 25,98 -35,27 19,07 -72,78
PUTOK, ao 0,36 19,16 0,00 48,55 245,00 40,00 1,29 -10,09 -53,27 -2,90 -80,08
[a3npom HedTb, a0 141,00 2 254,26 13,18 62,10 192,49 35,02 -6,04 2,37 7,09 -0,51 -59,45
TatHedTb, a0 125,82 1477,28 17,99 51,99 193,78 26,21 -9,88 -0,40 -2,27 -5,90 -67,20
TaTtHedTb, an 14,44 202,75 0,43 21,00 91,98 16,45 0,72 1,06 -23,66 3,19 -75,54
YepHasa meTannyprus
CeBepcrarns, ao 46,81 249,86 0,06 86,00 677,97 56,72 -4,34 -8,22 -45,18 1,59 -85,51
HINMK, ao 22,64 294,23 1,30 34,69 135,40 15,34 -5,22 10,02 0,29 15,06 -66,64
MMK 9,76 224,73 0,28 5,82 34,85 4,20 -6,11 -16,81 -27,24 1,94 -81,96
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 1488,00 28 303,28 157,20 1684,00 7 488,72 1 400,00 -8,83 -12,24 -13,51 -15,80 -74,43
Kopnopauust BCMIMNO-ABU 1,22 41,99 0,07 996,07 7 680,00 805,00 -0,35 6,08 -55,23 8,62 -86,89
Montoc 3onoTo, ao 312,65 6 179,90 32,23 817,01 2210,00 301,00 -2,97 21,76 55,00 7,62 -34,85
JHepreTuka
Mppo OrK, ao 192,24 #H/O #H/O 0,61 2,20 0,36 -4,95 1,49 11,64 1,66
OAO WUpkyTckaHepro, ao 0,23 639,98 0,03 7,37 28,50 7,10 -3,00 -13,40 -18,16 -4,29 -74,59
OAO MocsHepro, ao 5,29 187,29 0,25 0,96 6,00 0,66 -2,03 0,21 -13,15 1,47 -83,81
OAO OrK-3, ao 2,69 111,07 0,02 0,34 3,65 0,20 -4,21 -7,59 -50,94 -4,75 -90,56
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
O6beMbl TOpros Llena, py6 W3meHeHnue, %

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
CubupbTenekom, ao 3,11 179,00 0,56 16,60 138,01 14,44 -2,35 -7,26 -29,06 3,75 -88,35
CubupbTenekom, an 1,09 43,77 0,00 14,15 99,00 13,70 -1,87 -2,35 -30,64 -0,14 -86,06
BonraTenekom, ao 46,51 1077,14 5,15 292,98 323,00 150,00 -0,58 21,07 47,59 10,56 -2,01
BonraTenekom, an 55,31 1502,67 4,50 15,15 70,11 13,00 -2,19 0,66 -5,31 2,50 -79,63
PocTenekom, ao 0,14 111,39 0,08 6,34 40,70 6,12 -0,80 -5,36 -40,18 1,63 -84,53
Poctenekom, an 2,29 109,04 0,09 5,39 30,50 4,95 -0,63 3,56 -47,44 1,22 -81,99
C-3 Tenekom, ao 28,43 2621,50 14,45 0,30 1,46 0,20 -3,59 -8,10 5,36 -0,34 -80,87
C-3 Tenekom, an 5,61 80,89 0,02 0,20 1,03 0,16 -2,00 12,64 -20,00 5,95 -81,04
YpancBsiabuHgopm, ao 0,24 15,62 0,00 0,63 4,70 0,60 -2,03 -2,94 -43,56 -3,24 -87,03
Ypances3sbuHgopm, an 0,03 7,51 0,00 0,62 3,50 0,51 0,16 0,65 -48,94 2,46 -82,17
IOTK, ao 0,51 48,68 0,03 17,41 134,90 14,11 -1,19 0,06 -34,15 4,25 -87,27
IOTK, an 1,00 19,37 0,00 14,00 109,99 13,87 0,00 -8,79 -39,10 -1,41 -87,16
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 131,81 2 355,06 7,57 119,59 361,86 80,62 -1,17 -3,62 -30,87 7,10 -68,51
Mo6unbHas cBas3b
MTC, ao 131,81 2 355,06 7,57 119,59 361,86 80,62 -1,17 -3,62 -30,87 7,10 -68,51
Meaua
PBK, ao 8,19 97,03 0,44 17,86 272,00 13,45 -4,75 -5,20 -73,93 11,14 -93,51
MawmHocTpoeHue
AsTOBa3, ao 1,49 111,97 0,31 6,64 49,79 5,00 -3,77 6,24 -25,98 -7,13 -85,72
ABTOBa3, an 0,00 111,37 0,10 0,00 18,25 1,37 -3,13 -8,82 -55,84 -3,73 -91,36
CeBepcranb-aBTo, ao 1,82 926,40 9,29 117,00 1 660,00 116,31 -0,43 -15,84 -74,26 -4,10 -91,64
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,03 63,26 0,00 1.800,00 2 237,00 1551,00 -2,58 -17,20 1,12 0,11 -17,47
Marnut, ao 19,63 132,34 0,23 600,00 1373,99 260,04 -1,64 36,36 -5,79 26,28 -56,49
Bantuka, ao 0,10 11,19 0,00 380,00 1210,00 300,00 -1,30 -7,32 -46,10 -1,30 -68,41
Bumm-Bunne-flanH, ao 0,84 56,94 0,00 371,22 2276,45 281,93 -4,37 0,60 -47,24 -15,05 -83,33
CepnpbMolt KOHTUHEHT, ao 0,09 309,91 0,03 195,00 730,00 140,08 -0,02 13,70 -71,28 1,04 -69,77
TpaHcnopTt
AapodroT, ao 19,48 136,24 0,34 28,24 112,00 27,01 1,00 -33,57 -55,39 2,50 -70,88
AK TpaHcHedTb, an 53,79 1268,93 9,88 6 810,06 48 335,00 5811,00 -1,23 -8,22 -40,00 -0,73 -86,04
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 2 552,38 0,00 0,00 20,60 102,80 16,77 -6,58 -6,66 -39,41 -10,43 -80,38
C6ep6ark Poccuu, an 94,19 0,00 0,00 8,72 68,20 7,50 -3,96 -6,44 -43,19 -3,96 -87,62
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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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r 450
r 400
r 350
r 300
r 250
r 200
r 150
r 100
r 50

VioH
08

asr
08

OKT
08

OKT
07

tes
08

es
07

anp
07

WioH
07

asr
07

ek
07

anp
08

15.01.2009
I 0

10



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.

u
oLl 15.01.2009
I 0

11



