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PblHOK
AKLMM

E>xkegHeBHbLI MOHUTOP

0630p pbIHKOB
AvHaMmnka UHAEKCOB U 06bEMbI TOProB

POCCHMVICHKVIVI PbIHOK aKuun . 6000 &, M PTC ADPIOP  nn — 1000
Poccuiickuii peiHOK akumii B4epa ynan. MHpekc PTC notepsin 2,75% v 3akpbiicsa Ha MMBE s ek PTC

oTmeTke 516 nyHktoB. WHpekc MMBBE notepsn 4,43% w 3akoH4YWn [eHb CO e 111G MMBB

3Ha4eHnem 558 NyHKTOB...NnogpobHee Ha CTp. 2 4000 4 1 800

MwupoBble pbIHKM aKL U

PbiHok akuwmii B CLUA Buepa ynan. Miugekc Dow Jones cHuauncs Ha 1,3%, go 8122,80

nyHkToB. Haekc S&P 500 3akpbincs nageHnem Ha 1,5% o otmetkm 827,50 NyHKTOB. 2000 J 1 600
Mupekc Nasdaq cokpatunca Ha 2,8%, U 3akpbincs Ha oTtmetke 1465,49

NyHKTa...rnogpobHee Ha cTp. 2
PbIHOK He*-ru 0 T T T T T —- 400
LleHa Ha HedTb BYepa Bblpocna. Mo utoram ToproB Ha NYMEX mapToBckue 22pex 27pex 1sme  Bsane 11gne 16aHB 21 sHB

(hblovepchbl Ha noctaBky Hedptn mapku WTI Bbipocnm Ha 0,2% po $43,67 3a
6appernsb...nogpobHee Ha cTp. 2

Halum oxxupaHus n nporHo3bl

POCCUICKWIA PbIHOK aKLMil, CKOPEe BCEro, OTKPOKTCH NafeHMeM. EAMHCTBEHHast ®oHA0BbIE MHAEKCHI
nopAepXka Urpokam aTo He ynaellas HedpTb. Tem He MeHee, 6nvxe K cepeavHe UsmeneHne, %
TOProB Mbl OXMAAEM, YTO CUTYaLMsi MOXET MOMEHATLCS...104POOHEe Ha CTp. 2 Unnexc 3uauenue
AOH Heaens mMec roa
PTC 516 2,75 9,42 245 727
MMBB 558 -443 795 157 64,5
BUSP 37894 1,68  -321 39  -30,1
BSE 8782 0,36 -581 93  -50,1
HoBocTu KopoTko SSEC 2002 017 241 55 574
e KpynHeiwmii B MUpe MPOM3BOAMTENb rasa [asnpoM HapacTun 3anacskl Ha KOSPI 1002 218 381 46 329
wenbde Poccun 6onee 4em Ha 1,5 munnuapga TOHH YCNOBHOrO Tonnuvea 3a FTSE 4052 019 1,67 48 278
2005-2008 ropgp! ...nogpobHee Ha cTp. 3 DAX 4219 098 271 89  -345
e Poccuiickas ropHo- Metannyprudeckas rpynna Meven B 2008 ropgy NIKKEI 7767 -354 563 -11,0 395
yBenu4yuna npon3BoAcTBO Yrna Ha 24 npoueHTa ...rnogpobHee Ha cTp. 3 DJIA 8123 1,28 -0,94 35 .33,8
. BTtopon no pasmepy B P® 6aHk BTB, KOHTponupyembi rocygapcTsBoMm, S&P 500 828 452 AT9 41 -38,2
nosyuun B TpeTbeM kBapTtane 2008 roga $363 MUNIMOHOB YMCTOrO YObITKA NASDAQ 1465 2,76 1,62 -37 36,7
...nogJpobHee Ha ctp. 3 Poccuiickue akuum

W3meHeHwne, %

Komnauusa  LleHa

KaneHAapb coObITUMA OeHb  Hepens mecsy ron
26-27 sHBaps ®PuHaHcoBble pesynbTathl CoepbaHka 3a 3K08 no MCDO ...nosHbii ROSN 102,9 44 -5.4 -10,6 -42,3
KasneHgapb Ha cTp 3 GAZP 104 -3,6 -2,6 9,5 -64,9
LKOH 993 -3,9 1,6 8,1 38,5

SNGS 13,7 2,8 1,7 264  -396

Takxe B 0630pe: GMKN 1306 -6,1 7,3 314 753
SBER 16 -8,9 21,2 32,3 82,3

OLIeHKa OCHOBHBIX UHAEKCOB OxupaHus pbitka no HYDR 051 52 436 232 -
CbIpbeBbIM LieHaMm VTBR 002 127 24,1 304 76,4
...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 HecbTi Brent 454 0,0 25 125 63,8 -476

...MOAPOGHEE Ha CcTp. 5 ...NMoAPO6HeEeE Ha cTp. 6 Hedr. Urals 426 23 27 149 659 -50.4

3onoTo 87 00 17 20 -69 37

Cepebo M4 01 12 112 -344 291

Mnatiwa 927 02 23 98 471 -405

Nannagwit 183 4 45 56 523 -49.8

Hukens 11000 09 29 68 -463 -60,0

Meaw 3000 -40 58 44 620 -56,0

Anomannii 1330 04 101 146 -562 -453

T 1119 27 14 52 -394 -515
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

0630p pbIHKOB

Poccuiickuii pbIHOK akuui

Poccuiickuin pbiHOK akumii Buyepa ynan. UHgekc PTC notepsn 2,75% wn
3aKkpbicd Ha oTMeTke 516 nyHkToB. WHpekc MMBB notepsin 4,43% u
3aKOH4MI AeHb CO 3HaYeHnem 558 MyHKTOB.

Mnoxon otyer BTB u ygpydatowas cratuctuka n3 CLUA crtana npuynHowm
pacnpofax oTe4ecTBeHHbIX 6ymar. B pesyneTate B nupgepax nageHus 6binv
6ymaru BTB n C6epbaHka, notepssLune 12,7% u 8,9%.

MapgeHne B HedpTAHOM CcekTope Obl1O 60fee CKPOMHbIM W OrPaHN4nIoCh
CHUXeHMeM B cpegHeM Ha 3-4%.

Bo BTopom 3wenoHe B PTC 3HaunTenbHble noTepy noHecnu akummn Medyena,
AapodnoTta n PBK. Ha MMBB ayTtcangepamu takxe BbicTynunu 6ymarn PBK
n Aspocpnorta.

MwupoBble pbIHKU aKuum

PbiHok akumn B CLUA Byepa ynan. MHpekc Dow Jones cHuauncs Ha 1,3%, o
8122,80 nyHkToB. MIHoekc S&P 500 3akpbinca nageHneM Ha 1,5% 0o OTMETKM
827,50 nyHkTOB. MNHOekc Nasdaq cokpatunca Ha 2,8%, W 3akpbiica Ha
oTmMeTKe 1465,49 nyHkTa.

[aBneHve Ha PbIHOK OKa3ann MaKpO3KOHOMMYECKas CTaTUCTMKa W OTYeThbl
Koprnopauui.

AMepVKaHCKOe MWHUCTEPCTBO TpyAa O6HaAponoBano AaHHble 06 M3MEeHeHUn
yucna nepBu4YHbIX TpeboBaHMn MO BbiMnare nocobus no 6espaboTule 3a
Hepenio, KoTopas 3asepwmnacb 17 aHeBaps. CornacHo goknagy BefoMcTBa,
3TOT NnokKasaresib BbIpoC Ha 62 TbiC. 1 cocTasun 589 Tbic. [laHHble okasanucb
XYXe 0XXNOaHWA aHanUTUKOB.

HeratmBHbIMM OKasanucb OTHETbl KOMMaHWM TEXHOMOrM4eCcKoro cekTopa.
Microsoft coobwimn, 4to ero uuctas npubbinb Bo |l kBapTane 2008-2009
hmHaHcoBOro roga, 3aBepLumLLerocs 31 gekabps, cHuaunack Ha 5% o $4,17
mnpg. ($0,47 Ha akumto) npotve $4,71 mnpg. ($0,50 Ha akumo) 3a
aHarnornyHbIn MNepuod MPOLUNOro rofa, OKa3aBLUMCh XyXe  OXMAAHWNA.
Heratnea Takxe po6aBuno 3asenexHve Microsoft 0 ToM, 4TO KOMMaHus He
MOXeT AaTb TOYHOrO MPOrHo3a no NpubbINY U [OX0AAM Ha BTOPYH MOMOBUHY
mHaHcoBoro ropa. Nokia obHapopgoBana pesynbTatbl gestensHocTn 3a IV
KBapTan MpOLUMOro roga, COrnacHo KOTOPOMY MPOAaXu KOMMaHUM pesko
cokpatunuce. B Nokia 3asaBnsaioT, 4TO MUPOBOM PbIHOK MOOWIBHBLIX TPYOOK
ynaget B 9ToM rogy Ha 10%. YucTas npmbbiib KOMNaHUKM 3a KBapTan ynana go
576 MnH. eBpo, ¢ 1,84 mnpa. eBpo rogomM paHee (-69%). Bbipyyka cokpaTtunach
Ha 20% po 12,7 wmnpg. esBpo. KomnuyecTBO npofaHHbIX TenedoHoB
cokpaTtunock Ha 15%. KomnaHusa eBay coobLumna, 4to ee ynctas npubbinb 3a
npowuewmin keaptan ynana Ha 31%, Bblpyyka cokpatunace Ha 7%.

Ha asunaTckmx nnowjagkax OCHOBHblE 6MPXEeBble NHAVMKATOPbI [EMOHCTPUPYIOT
CHWXEHVe Benep, 3a pbiHKoM akuumii CLLA.

PbIHOK HedTH

LleHa Ha HedTb BYepa Bbipocna. o utoram Toproe Ha NYMEX mapTtoBckue
dhbtovepchl Ha noctaBky HedTn mMapku WTI Bbipocnn Ha 0,2% po $43,67 3a
6apperb.

OaHHble no 3anacam Hedtn B CLUA Hocunm HeratuBHbI xapaktep. [1o
JaHHbIM YrNpaBneHus 3SHepretTudeckor wuHdpopmauum (EIA), 3anacel HedTh
yBenuuunuce Ha 6,1 MnH. 6appenevi go 332,7 MnH. 6appenei. 3anachl
6eH3nHa BbIpoCM Ha 6,5 MnH. 6appenen oo 220 MnH. 6appenen, a 3anachbl
OVUCTUNNATOB (QM3TOoNnmMBa M masyTa) nosbicunucb Ha 800 Tbic. 6appenen Oo
145 mnH. 6appenen. AHanUTUKN B CpedHeM OXuganu, YTo 3anacbl HedTU
BbIpacTyT Ha 1,4 MnH. 6appenen, 3anacbl 6eH3MHa yBenuyarca Ha 1,9 MIH.
6appenen, a gucTMNnAToB - Ha 500 Tbic. 6appenen.

OpHako Bepa MHBECTOPOB B TO, YTO HOBbIN Npe3uaeHT CLLUA cMoxeT BepHyTb
3KOHOMWKY K POCTy, OKasbiBana MNOAAEPXKY LeHaM. Tak Xe Ha Wrpoku
NO3UTUBHO OTpearnposann Ha cooblieHne n3 Cayposckon Apasun. CtpaHa
HamepeHa coKpaTuTb J06bl4vy Ha fonosnHuTenbHble 30 ThbiC. 6appenen B CYyTKU.
Ha asumatckmx nnowjagkax HeTAHble KOTMPOBKM  W3MEHSIOTCH  He
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PHIHOK
AR

Jlnpepsl pocta un napeHus Ha MMBB

RBCI RX Equity

SBERO03 RX
Equity

OGKE RX Equity

AFLT RX Equity

SBERP03 RX
Equity

MMBM RX Equity
SCOH RX Equity

SNGSP RX Equity
IRKT RX Equity

NLMK RX Equity

-15 -10 -5 0 5

JNupepsbl pocta u napgeHus Ha PTC

MTLR RU Equity
AFLT RU Equity
RBCI RU Equity
NNSI RU Equity
WBDF RU Equity
SNGS RU Equity
ROSN RU Equity

URKA RU Equity

SNGSP RU
Equity

PLZL RU Equity
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

3Ha4YnUTEsNIbHO.

Hawmn OXunaaHua N NPOrHo3bl

Poccuickuii  pbiHOK — akuui, CKOpee BCero, OTKPOKTCA  NafgeHueM.
EOvHCTBEHHAs noafepXka Urpokam 3TO He ynaBllas HedpTb. Tem He MeHee,
6nvxe K cepefiMHe TOProB Mbl OXWAAEM, YTO CUTyauUUs MOXET NMOMEHSATLCA,
T.K. 4acTb MHBECTOPOB, YLUIEALUMX B BanoTy, BEPHYTCA B CBA3W C NafeHWeMm
MHTEpeca K 3TOMy MHCTPYMEHTY M3-3a BYepalLHuX aencrteui Lib.

HoBocTu KopoTKo

. KpynHenwmii B Mupe npounssoauTens rada fasnpom Hapactun 3anack! Ha wenbde Poccun
6onee 4eM Ha 1,5 mmnnuapaa TOHH YCNOBHOro Tonnvea 3a 2005-2008 rofbl, 04HAKO 3TOT
rnokasartesls  MJaHUPYeTca 3Ha4UTeNbHO yBennyuTb B nepuop fo 2020 ropa, coobumn
KOHLIEpH MO UTOram 3acefaHusi NpaBfieHns B YeTBepr.

. Poccuiickas ropHo- MeTannyprudeckas rpynna Meyen B 2008 ropy ysenuduna
NpoOuU3BOACTBO yrna Ha 24 npoueHTa, HO CHM3uNa BbINYCK CTann - Ha TPU U nMpokaTta - Ha
ABa npoLeHTa no cpaBHeHmo ¢ 2007 rogom, coobLumna KomnaHus.

. Btopoii no pasamepy B P® 6aHk BTB, KOHTpONMpyembiii rocyaapCcTBoM, NONy4un B TPETbEM
kBapTane 2008 ropa $363 MUNNMOHOB YACTOrO Y6bITKA, HA MOPAAOK XyXe NPOrHO30B.

Ucto4qnuk: Reuters

PHIHOK
AR

KaneHgapb cO6bITUN.

HaTta CobbITne

26-27 siHBapsi duHaHcoBble pesynbTathl CoepbaHka 3a 3K08 no MCHO
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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
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKIIHH
PTC
O6bembl 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
lasnpom, ao 525,15 48 004,76 36,50 3,14 15,65 2,90 -3,33 -16,05 -18,21 -12,60 -72,97
JIYKOWN, ao 2460,53 43 522,28 93,10 29,80 113,20 24,90 -2,92 -14,08 -1,97 -6,56 -54,90
CypryTHedTeras, ao 43,00 14 290,00 5,01 0,41 1,30 0,33 1,18 -27,73 -10,42 -21,82 -54,97
CypryTHedTeras, an 185,00 5 088,85 6,61 0,16 0,61 0,17 571 -19,57 -11,90 -26,00 -65,42
HK PocHedTb, a0 360,80 9 756,84 5,25 3,03 12,20 2,70 2,50 -12,65 -6,29 -12,53 -56,84
HOBATO3K, 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, ao 0,00 3900,00 6,00 1,60 8,10 1,50 7,89 15,49 -56,29 -67,72 -63,39
TaTHedTb, a0 0,00 9 096,90 5,49 1,55 8,01 1,10 -2,55 -27,14 39,09 -26,79 -71,13
TaTtHedTb, an 0,00 717,10 3,18 0,68 3,83 0,69 -18,82  -65,50 -72,94 -81,35 -78,10
BawHedTb, ao 8,80 478,65 2,32 4,25 18,75 3,50 10,00 25,71 -27,27 10,00 -69,66
BalHedTb, an 0,00 530,65 3,25 1,80 12,10 2,10 -8,70 -12,50 -60,38 -12,50 -80,91
YepHan metannyprus
CeBepcrarb, ao 0,00 1550,15 4,76 2,05 28,00 2,08 -4,00 -20,00 -42,86 -26,15 -89,09
Meuen, ao 5,00 1803,58 5,00 2,40 45,80 2,50 -16,67  -47,37 -69,14 -39,02 -89,80
HIMK, ao 0,00 1651,50 4,18 0,60 5,65 0,63 -14,53  -25,93 -4,76 -13,04 -74,49
MMK 4,50 804,75 0,11 0,15 1,44 0,15 -16,67  -44,44 -25,00 -44,44 -86,36
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 253,80 28 750,35 6,35 39,50 316,50 40,00 -3,43 -30,82 -45,19 -33,54 -81,08
BCMMO-ABUCMA, ao 0,00 1330,45 7,00 25,00 267,00 28,00 -26,32  -26,32 -71,13 -26,32 -90,67
Montoc 3onoTo, ao 49,00 5 883,00 5,85 23,40 80,00 14,00 6,52 0,82 37,25 -10,75 -51,00
SHepreTuka
Mppo OrK, ao 137,90 48 338,71 1158,57 0,02 0,09 0,01 -6,06 -33,19 -8,82 -25,84
MpkyTckaHepro, ao 0,00 1 655,00 14,42 0,05 1,04 0,20 -33,33  -33,33 -63,64 -33,33 -80,95
MocaHepro, ao 0,00 791,51 2,89 0,02 0,23 0,03 -25,71  -25,71 -50,00 -25,71 -89,03
OrkK-3, ao 0,00 755,15 2,70 0,01 0,16 0,01 -5,00 -32,14 -62,00 -29,63 -93,21
®PukcMpoBaHHas CBA3b
CubupbTenekom, ao 0,00 2 176,34 3,60 0,01 0,10 0,01 -22,41  -25,00 -57,14 -22,41 -91,51
CubupbTenekom, an 0,00 490,50 5,00 0,01 0,07 0,01 -6,25 -16,67 -53,13 -6,25 -90,74
LienTpTenekom, ao 0,00 1281,88 0,61 0,05 0,82 0,10 -23,08  -17,70 -58,33 -23,08 -88,57
LieHTpTenekom, an 0,00 294,50 6,50 0,04 0,64 0,10 15,79 -15,38 -50,89 -82,32 -82,13
BonraTenekom, ao 22,60 1147,07 5,00 0,44 5,05 0,45 -9,60 -29,10 -39,73 -16,30 -90,68
BonraTenekom, an 0,00 709,35 2,80 0,41 4,14 0,47 -7,00 -15,45 -38,00 -7,00 -88,80
Poctenekom, ao 0,00 2 042,30 5,02 7,80 12,44 4,50 -37,04 13,33 -55,65 -56,60 -48,38
Pocrenekom, an 0,00 620,60 6,75 0,40 2,85 0,49 -6,67 -14,78 -34,67 -82,56 -84,19
C-3 Tenekom, ao 0,00 1790,03 9,00 0,15 1,49 0,17 -4,17 -25,00 -56,88 -17,86 -88,50
C-3 Tenekom, an 38,13 574,20 2,43 0,11 1,22 0,15 1,67 -15,28 -57,64 -15,28 -87,08
YpancBsisbuHdopM, ao 0,00 2 070,00 5,00 0,01 0,06 0,01 -3,75 -31,25 -31,25 -21,43 -85,19
YpancesiabuHgpopMm, an 0,00 405,40 6,00 0,01 0,04 0,01 6,67 -8,57 -28,89 6,67 -84,94
HOTK, ao 0,00 590,50 3,74 0,02 0,18 0,02 -5,26 -28,00 -64,00 -34,55 -90,32
HOTK, an 0,00 564,00 2,47 0,01 0,15 0,02 -33,33  -33,33 -65,00 -85,21 -85,37
[anbcBsasb, ao 0,00 607,00 5,80 0,50 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 40,22 10 005,30 4,86 3,18 13,95 2,85 -2,50 -19,28 -33,66 -12,53 -73,20
BbiMnenkom, ao 0,00 0,00 0,00 100,00
Meauna
PEK, ao 5,01 #H/0O #H/0 0,31 10,65 0,36 -11,42  -28,50 -76,17 -28,50 -96,16

'

e = 23.01.2009

6



ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

AKI[H
O6beMmbl TOpros Llena, $ W3meHeHnue, %
Komnarusa O6bem Makc 32 OBbEM MuH 3a 52 ., Makc3a52  Muw3a52 C Havana
O6bem,$ Tbic Tekywas AeHb Mec. 3 mec. Baroa
52 Hepenw, $ Thic  Hegenw, $ Thic Hepenu Hepenu roga
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 27,5 2,822 0 0,655 0,05 -23,1 -85,7 -85,7 -93,5 -93,4
CeBepcrarnb-aBTo, ao 53 5160,1 4,629 2,65 67,3 2,65 -2,8 -55,8 -75,9 -55,8 =947
A3, ao 33,5 1060,6 1,68 6 210 6,7 -4,3 -46,4 -85,7 -25,6 -95,8
A8, an 0 521,0 4,945 6 125,5 7 -17,6 -33,3 -66,7 -12,5 -94,1
MNoTpe6utenbckuit cekTop
INebepnsHckui, ao 0,0 1522,7 73 45,0 93,5 72,0 -1,4 -4,7 -17,7 -21,7 -13,3
Marnut, ao 63,2 5826,3 5,6 15,4 53,8 10,3 -4,0 -8,8 -26,2 -3,4 -65,9
Bantuka, ao 0,0 501,3 6,3 0,5 51,0 27,0 -10,0 -23,9 -37,9 -46,0 -43,8
Bumm-Bunnb-faxH, ao 24,0 3194,0 8,2 11,6 85,0 10,5 -7,7 11,1 -40,0 -7,7 -85,5
CenbMoit KOHTUHEHT, ao 0,0 2791,8 6,2 6,1 28,5 55 6,0 0,0 -73,5 1,6 -75,7
TpaHcnopT 4,45 0,69 -14,8 -41,0 -70,0 -30,3 -80,3
AspodrnorT, ao 69,0 775,3 4,0 0,5 4,5 0,7 -14,8 -41,0 -70,0 -30,3 -80,3
AK TpaHcHedTb, an 20,1 4898,0 6,4 197,0 1800,0 199,0 -2,0 -19,6 -33,0 -12,6 -88,3
®UHaHCOBBIN U 6AHKOBCKUIA CEKTOp
C6epbaHk Poccum, ao 44557 59099,0 115,5 0,5 4,0 0,5 -6,2 -37,9 -44.8 -32,8 -86,6
C6epbaxk Poccuu, an 0,0 789,0 3,0 0,2 2,5 0,2 -28,6 -28,6 -61,5 -28,6 -90,9
Xumus, HepTexummusa
Ydanedrexum, ao 0,0 412,3 54 1,3 4,2 0,9 -5,3 -10,0 -60,9 -73,9 -73,9
Ypankanuii, ao 60,3 6519,5 8,9 1,1 16,1 0,8 25 -28,5 -69,3 -33,5 -80,5
*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 Hepenu, Thic Tekywas AeHb Mec. 3 mec. B3aroa
by6 Hegenu, Tbic py6 Hepenu Hepenu roga
HedTb 1 ras
[asnpom, ao 8 136,19 56 384,46 1 544,88 103,79 369,50 84,00 -3,89 -5,56 -5,65 -3,90 -66,19
JIYKOWN, ao 4030,20 23 524,37 263,98 985,97 2697,30 705,00 -3,81 -2,48 12,04 2,16 -40,82
CypryTHedTeras, ao 605,85 8 979,87 58,89 13,61 30,70 8,51 -3,36 -22,45 1,56 -17,76 -42,94
CypryTHedTeras, an 184,39 3 486,40 42,27 5,97 14,88 4,10 1,25 -3,89 8,62 -1,73 -53,62
HK PocHedTb, ao 956,60 7 619,10 172,55 102,59 291,36 76,00 -3,67 -5,36 -0,40 -7,49 -45,43
HOBAT®O3K, ao 40,31 986,92 4,65 56,67 217,00 45,30 -4,26 7,78 -37,04 16,94 -68,85
PUTOK, ao 0,04 19,16 0,00 41,00 235,00 40,00 -14,51 -22,48 -37,88 -18,00 -83,20
[a3npom HedTb, a0 57,60 2 254,26 13,18 60,92 192,49 35,02 -4,80 -2,79 31,75 -2,40 -50,47
TatHedTb, a0 84,76 1477,28 17,99 51,50 193,78 26,21 -3,70 -14,24 49,71 -6,79 -58,92
TaTtHedTb, an 1,14 202,75 0,43 22,00 91,98 16,45 -2,22 6,49 16,90 8,11 -68,79
YepHasa meTannyprus
CeBepcrarns, ao 28,88 249,86 0,06 77,90 677,97 56,72 -2,99 -15,19 -23,71 -7,97 -85,28
HINMK, ao 46,11 294,23 1,30 33,51 135,40 15,34 3,97 -9,82 48,54 11,14 -62,35
MMK 21,25 224,73 0,28 5,73 34,85 4,20 5,14 -13,18 6,11 0,35 -78,93
LiBeTHas MeTannyprus
"MK Hopunbckuit Hukenb, a 981,89 28 303,28 157,20 1.300,00 7 488,72 1 295,01 -6,00 -27,78 -38,53 -35,00 -76,32
Kopnopauust BCMIMNO-ABU 0,84 41,99 0,07 879,99 6 975,00 805,00 -3,30 -6,88 -58,10 -4,04 -87,24
Montoc 3onoTo, ao 221,10 6 179,90 32,23 800,01 2210,00 301,00 -1,90 10,05 66,29 5,38 -35,48
JHepreTuka
mapo OrK, ao 75,52 #H/O #H/O 0,51 2,20 0,36 -5,17 -23,17 4,26 -14,90
OAO WUpkyTckaHepro, ao 1,99 135,57 0,03 6,10 26,00 6,00 -4,64 -27,09 -38,23 -20,74 -75,78
OAO MocsHepro, ao 7,70 187,29 0,25 0,75 6,00 0,66 -3,72 -23,78 -20,72 -21,05 -86,44
OAO OrK-3, ao 417 111,07 0,02 0,26 3,65 0,20 -1,89 -30,11 -47,26 -27,37 -92,28
U
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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
CubupbTenekom, ao 1,25 179,00 0,56 14,63 123,00 14,44 -4,00 -13,18 -31,95 -8,56 -87,60
CubupbTenekom, an 0,83 43,77 0,00 14,09 94,80 13,61 0,00 -0,42 -21,72 -0,56 -84,08
BonraTenekom, ao 26,20 1077,14 5,15 271,01 323,00 150,00 -2,16 -1,45 44,15 2,27 2,66
BonraTenekom, an 31,62 1502,67 4,50 13,45 60,87 13,00 -4,34 -12,94 -16,98 -9,00 -75,92
PocTenekom, ao 3,82 111,39 0,08 5,59 38,20 5,01 -4,43 -12,66 -31,82 -10,40 -84,89
Poctenekom, an 2,93 109,04 0,09 5,15 29,00 4,95 -0,83 2,10 -32,47 -3,27 -82,22
C-3 Tenekom, ao 23,13 2621,50 14,17 0,25 1,43 0,20 -5,73 -22,08 -22,33 -16,55 -80,32
C-3 Tenekom, an 2,73 80,89 0,02 0,19 0,89 0,16 -4,93 9,66 -25,77 4,32 -78,67
YpancBsiabuHgopm, ao 0,17 15,62 0,00 0,60 4,50 0,51 -4,29 -9,73 -31,40 -6,94 -85,64
Ypances3sbuHgopm, an 0,00 7,51 0,00 0,59 3,44 0,51 -5,17 -0,84 -34,71 -3,61 -81,43
IOTK, ao 0,70 48,68 0,03 16,64 134,90 14,11 -1,48 -2,40 -14,67 -0,36 -86,81
IOTK, an 0,29 19,37 0,00 12,65 109,99 12,00 -0,39 -10,28 -19,17 -10,92 -87,93
[anbcesab, ao 0,00 0,00 0,00 0,00 0,00 0,00
[anbceasb, an 68,01 2 355,06 7,57 104,80 344,48 80,62 -5,59 -10,96 -18,44 -6,14 -66,73
Mob6unbHas cBas3b
MTC, ao 68,01 2 355,06 7,57 104,80 344,48 80,62 -5,59 -10,96 -18,44 -6,14 -66,73
Meaua
PBK, ao 3,36 97,03 0,44 11,33 265,00 10,56 -10,01 -20,77 -73,14 -29,50 -95,16
MawmHocTpoeHue
AsTOBa3, ao 0,56 70,39 0,31 6,37 47,20 5,00 -2,75 -21,36 -6,46 -10,91 -86,12
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 0,88 926,40 9,29 92,00 1 660,00 86,15 -1,05 -29,29 -70,23 -24,59 -92,52
MNoTpe6utenbckuii cekTop
INeGepsHckuit, ao 0,04 63,26 0,00 1869,25 2 237,00 1551,00 5,31 3,85 -2,90 3,96 -9,04
Marnut, ao 1,75 132,34 0,23 510,00 1298,00 260,04 -3,77 3,25 8,51 7,34 -56,00
banTtuka, ao 0,54 11,19 0,00 365,00 1 200,00 300,00 1,96 -5,19 -3,44 -5,19 -68,74
Bumm-Bunne-flanH, ao 0,66 56,94 0,00 380,20 2 140,00 281,93 -4,95 2,76 -26,96 -13,00 -81,67
CepnpbMolt KOHTUHEHT, ao 0,15 309,91 0,03 216,99 730,00 140,08 0,00 20,55 -70,07 12,43 -67,32
TpaHcnopTt
Aapodnor, ao 3,81 136,24 0,34 21,50 112,00 21,50 -8,74 -28,24 -64,75 -21,96 -75,70
AK TpaHcHedTb, an 11,80 1268,93 9,88 6 536,21 44 576,00 5811,00 -3,89 -13,28 -20,39 -4,72 -84,40
®DUHAHCOBbLIN U 6GaHKOBCKUIA CEKTOP
C6epbaHk Poccun, ao 3 747,07 0,00 0,00 15,65 98,75 15,57 -10,32 -31,39 -38,87 -31,96 -83,17
C6epbaHk Poccum, an 125,91 0,00 0,00 7,51 62,90 7,45 -7,74 -20,78 -27,44 -17,29 -87,16
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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
[oxoaHbii ArpeccuBHast -65,39%  -90,19%  1,89% -4,99%  -84,91% -90,21% 41,08 -0,48
YHuBepcanbHbliii YMmepeHHast 10,35% -32,05%  1,01% 257%  -30,00% -32,59% 14,85 -0,33
MepcneKTUBHbIi QOHA MPOMIBOAHBIX g5 540, 92 03%  1,85% -14,03% -90,10% -92,29% 32,87 1,23
WHCTPYMEHTOB
BanioTHbIi ArpeccuBHast -63,11%  -72,73% 0,64% -0,49%  -69,89% -73,58% 23,43 -1,28
Hoxopnbiii |l ArpeccvBHas -9188% -93,83% 1,96% -1567% -90,70% -93,85% 35,64 -1,04
BeuHble ueHHocTn  /HASKCHbI (OHA 4,04%  -733% 220% 1689% -16,20% -12,19% 11,23 0,19
3o10Ta u cepebpa
RTS USD *** WHpekc PTC 16,19% -72,63% -0,80% 3,90% -71,33% -72,83% 46,52 -0,08
RTS RUR *** WHpekc PTC py6nu 15,24% -67,22%  -0,76% 9,00% -64,01% -67,32% 41,37 -0,10
ZETBI-Corp MHpekc obnuraumn 50,25% -0,41%  -0,33% 1,72% -4,47%  -0,51% 12,62 0,23
3onoTo Kotupoeka B LIb PO 50,00% 27,04% 1,75% 19,78%  18,59%  21,48% 11,20 1,70
Cepebpo Kotupoeka B LIb PO -1,96% -3,561% 7,62% 30,30% -18,02% -10,78% 14,01 -0,07
(*) Hayano pa6otbl ODBY "[oxoaHblir" 1 "YHuBepcanbHbii" - 08.12.2003
Hauarno pa6otbl OPBY "BantoTHbin" 1 "MepcnektmBHbIA" - 11.04.2006
Hauarno pa6otsl OPBY "OoxogHbin 1" - 24.07.2006
Hauano pa6otsl OPBY "BeyHble LeHHOCTU" -09.02.2007
(**) Ecnu B sivelike cTouT "-", 3HAUMT HEQOCTATOYHO CTAaTUCTUYECKMX AaHHbIX
(***) Qns cpaBHeHus ¢ pybnesbiMu cboHaamu ncnonbadyetcs uHaekc RTS RUR, ansa cpaBHeHus ¢ BantoTHbIM doHaom - RTS USD
oobY "nOXO.CI,H bIn" CTOMMOCTb YMCTbIX aKTUBOB (poHAa "[oxoaHbIN" MIH. py6.
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ExxeaHeBHbIM VHBECTULIMOHHLIM MoHUTOD PbIHOK

(1] AT “w
O®DBY "BanioTHbIN CTOMMOCTb YNCTbIX aKTMBOB (hoHAa "BantoTHbIN" MnH. aon.
85% - r1e
65% 4~ — — — — — — — — — — — — L 14
45% -| L 12
25% -| P ., | 10
5% -|
Ls
-15%
35% L - - - re
B55% e e L4
-75% A F2
anp 06 okT 06 wmaii 07 nek 07 nioH 08 aHB 09 wion 09
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anp WIOH aBr OKT [Jek eB anp WIOH aBr OKT fJek peB anp WIOH aBr  OKT  Aek
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" " -
OBy I'IepcneKTM BHbIN CTOMMOCTb YUCTbIX aKTUBOB (hoHAa "MepcnekTMBHLIA" MIH. py6.
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BE>xkegHeBHbIV MIHBECTULIMOHHBLIV MOHUTOD

PHIHOK
AR

VIHBECTULUMOHHbLIM [lenapTaMeHT

Poccus, 129110, MockBa, baHHbIM nep, oM 9
Ten. 7 495 937 Q7 37, goaxkc 7 495 937 07 36

WEB: http://www.zenit.ru

Havanshuk [lenapTameqTa
3aM . HavanbH1Ka [enapTameHTa

YnpaBneHvie Npoaa
BanioTHble obnmraumm

Pybnessle oonuraLn

Pybnessle obnmraumm
AHaMTUHECKOE YNpaBneHve
CTpaternsa/KpeanTHbIi aHama
MakposkoHoMuMKa

KpeauTHbIM aHanma

KpeouTHbIn aHanma

Axumm

Kupunnn Konenosuy
KoHcTaHTWH [ocnenos

CeeTnaHa Arvesel,
Butanuin Kucenes
Anexcen Kpueonarn

AKLMM
O6nurauym

AnexcaHap Epmak
Bnaoummp EBctrdpees
HaTanna ToncTolwenHa
Kupunn Ceives

ropb Hy»xamH

VrlpaBneHme HNOBEPUTENBHOIO YNpaBeHns akTBaMn

[loBepuTENbHOE YrpaBneHme akT1eamm

bpokepckoe 0bCnyK/BaHve
Bpokepckoe obeny xeaHve

Cepren MaTtowmH
VpuHa Krpeesa
Tumyp MyxameTLmnH

YnpaBeHme opraHn3aLmi 4orOBOro (OMHAHCUMPOBAHMS

Pybnessle oonuraLmn
Pybnessle obnmraimm

Anexcelt banawios
CrenaH EpmonkmH

kopelovich@zenit.ru
konstantin.pospelov@zenit.ru

s.agievets@zenit.ru
v.kiselev@zenit.ru
akrivolap@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

Kaxpblii aHanuTvK, 3afe/icTBOBaHHbIN B HaNMcaHuM AaHHoro o63opa, NoATBEPXAaeT, HTO BCE MOSIOXKEHWs OTPaXatoT ero CO6CTBEHHOE MHEHMe B OTHOLLEHUN (PMHAHCOBLIX MHCTPYMEHTOB
VN 3MUTEHTOB. BosHarpaxaeHve aHanWTUKOB He CBA3AHO HamnpAMYI0 MM KOCBEHHO C MHEHVSIMU UMW PEKOMEHAALMAMM, M3FI0XKEHHbIMM B AaHHOM 063ope. BaHk 3EHUT He HeceT
OTBETCTBEHHOCTM 3a onepaLyvy TPeTbKX ML, COBEPLLIEHHbIE HA OCHOBE MHEHMUIA aHANNTUKOB, M3MI0XEHHbIX B AaHHOM 0630pe. MHeHue BaHka MoXeT He coBnafaTh C MHEHMEM aHanuTHKa,
N3M10XKEHHbIM B AlaHHOM 0630pe.

MHdbopmauus, npefctasneHHas B 0630pe, OCHOBaHa Ha UCTOYHMKaX, koTopble BaHk 3EHUT npusHaeT HagexHbIMKU, TeM He MeHee, BaHK He HeceT OTBETCTBEHHOCTM 3a ee JOCTOBEPHOCTb
1 nonHoTy. OnucaHus (PYHAHCOBbLIX MHCTPYMEHTOB 1 SMUTEHTOB HE NMPETEeHAYIOT Ha NOMHOTY. [NpoLunbie nokasaTesnn He ABMAIOTCA rapaHTuel CBoero nNoBTopeHus B 6yayliem. O630p He
VMEET OTHOLLIEHWS! K MHBECTULIMOHHBIM LIENSIM MU (OMHAHCOBOW CUTYyaLUun TPeTbUX nuL. Bce MHeHust u pekoMeHaaLmmn, OCHOBaHHbIE Ha NPEACTaBEHHON MH(hOpMaLMKM, COOTBETCTBYIOT
pare Bbixofa 063opa U MOryT 6biTb U3MeHeHbl 6e3 yBegomneHus. O630p NpefoCTaBnfeTCA VCKIMIOUUTENBbHO B MHAPOPMALMOHHBIX LENAX U He ABMSAETCH NPeanoXeHnem KynuTb unm
npoaaTb COOTBETCTBYIOLME (PUHAHCOBbIE MHCTPYMEHTbI. VIHBECTOPbLI AOMKHbI CAMOCTOSATENBHO MPUHUMATbL MHBECTULMOHHbIE PELLEHWS, UCMOMb3ys 0630p NMULLb B Ka4eCcTBe OAHOro U3
CpefCTB, CMOCOGCTBYIOLLMX MPUHATUIO B3BELLUEHHbIX pelueHui. O63op nogrotoBneH baHkom 3EHWT pgna pacnpocTpaHeHus cpegn NpOdeCCUOHAbHbIX YHACTHUKOB pPblHKA U
MNHCTUTYLMOHAMbHBIX MHBECTOPOB. He sBnsioLmMeca NpoteccMoHasbHbIMK YHaCTHKAMU MHBECTOPbI JOSDKHbI UCKaTb BO3MOXHOCTb AOMOMHUTESbHON KOHCYNbTaLuuu nepep npUHATUEM
WNHBECTULMOHHOrO pelueHna. O630p MOXeT cogepXaTb MHOPMaLMIO M peKoMeHpauuy KacaTeflbHO (PUHAHCOBbLIX WHCTPYMEHTOB, HEOOCTYMHbIX ANA MOKYMKW WM Npopaxu
HenpoeccoHanbHbIMKU yHaCTHUKaMM pbiHKa.

BaHk 3EHUT MoxeT BbICTynaTb MapkeTMeNKepoM Mo OAHOMY UM HECKOSTbKUM (PMHAHCOBLIM MHCTPYMEHTaM, YNOMSIHYTbLIM B JaHHOM 0630pe W UMEeTb MO HUM [JIMHHbIE UK KOPOTKME
noauumn. bank S3EHUT Takxe mMoxeT npefocTasnsTh yCnyrn (OMHAHCOBOrO COBETHMKA W BbICTyNaTb OPraHW3aTopoM M aHaeppaniTepoM Mo NpoeKTaM KoprnopaTMBHOMO OMHAHCUPOBaHUS
OfHOW M3 yKa3aHHbIX B 0630pe KOMNaHWMn.

[ononHuTtenbHas MHopMauus 1 ConpoBOAUTENbHAs JOKYMEHTaLMs MOXET ObITb NpefocTaBneHa no 3anpocy. © 2004 baHk 3EHUT.
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