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K ceropssiHeMy OTKpPBITUIO TOProB Ha POCCHICKOM
pbIHKE aKUMM  CKJIaJbIBA€TCS  Pa3HOHAINPABIICHHBIN
BHeITHUA (HoH.

Hakanyne Ha pocCHICKOM pBIHKE aKLUi HE CIOKUIOCH
eANHON JWHAMUKA 10  OOJBIIMHCTBY  HamOojee
JUKBUIHBIX Oymar, OCHOBHbIE ()OHAOBBIE HWHAWKATOPHI
3aBepIIMJIM TOPTH B CHUMBOJMYECKOM «IUIIOCE». B
JUepax pocTa HaKaHyHE OTMETHM aKLHMH « Y panKaius
Ha HOBOCTAX 00 YBENHMYEHWH [ONKM OyMar B Bece
nunekca MSCI Russia, u «Pacnaackoi» Ha HOBOCTSX O
BHIIIJIATE MPOMEKYTOUHBIX AMBHUACHIOB. Crnabee phIHKA
cMotpenuck akimu «I'a3mpoma, «Coepbanka» u «BThy.
AmepukaHckue (OHIOBBIC MIIOMIATKH 3aBEPUIMIN TOPTH
B ciaboM «MuHycey». HeraTtnBa Ha MUpOBBIE (OHIOBBIC
TUTONIAJIKK HaKaHyHe n00aBwiu HOBOCTH OoT Moody’s o
MOHM)KEHUH  JOJIFOCPOYHOTO KPEAWTHOIO PEHUTHHIa
[opTyranum 10 «MyCOpPHOTO YpOBHS» Ha (OHE Hero
BHOBb YCUIIWIINCh OTIaceHUs OTHOCUTEIILHO
pacmpocTpaHeHUs] TpedyecKod mpoliieMbl Ha JIpyrue
nepudepuiineie ctpanbl EBpo3onsl. Kpome Toro, 1anHbie
0 TPOMBIIIEHHBIM 3aka3am u3 CIHIA 3a mail BeIIIIH
ciabee OKU/IaHUH. B pesyabrare, pocT,
HAOJIIOJIABIIMICS B TEYCHHWE TPONLION  HEICIH,
3aMeJTHIICS, JUTS IPOJIOJIKEHNS BOCXOSIIETO ABIKEHUS
UTpOKaM HEOOXOAMMBI HOBBIE ApaiBepbl, KOTOPBIX MOKa
HET.

ITognepkKy POCCHUICKOMY PBIHKY aKLIHMWA C OTKPBITHS
TOproB OyIyT OKa3blBaTh aMEPUKAHCKUE (BIOYEPCH U
LEHbl Ha HePTb, KOTOPbIE PACTYT CETOMHS YTPOM.
WNnpexcet ATP geMOHCTpupPYIOT pa3HOHANpaBICHHYIO
muaamuky. Smonckuit Nikkei mpubasnster Gomee 1%,
oTpHULaTeNlbHasl IWHAMKKa HaOmogaeTcs Ha (GOHIOBOM
peinke Kutas Beien 3a CHMKEHHMEM OaHKOBCKUX Oymar.
MBI 0XH1aeM yMEPEHHO MO3UTHBHOTO OTKPBITHS TOPrOB
Ha  pOCCHUHCKOM  pBbIHKE  akiuil.  bmwkaiimee
conporusineHne no MMBB pacnonaraercs Ha ypoBHE
1720 mynkToB. B TedeHme NmHA Ha XOJ TOPTOB MOXKET
okazaTh BhusHUEe cratuctuka o BBII EBposons 3a |
KBapTaj, TOJA 3aHaBeC TOPTOB UTPOKU OyOYyT OKHUAATH
cratuctuky w3 CIHIA (WHIEKC MEHEIKEpOB 10
CHAOKEHHUIO IS HEMPOU3BOACTBEHHOTro cekropa ISM).
Bbmwkaitmas nonaepxka no MMBB - 1705 myHKTOB.
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Mmoau mopzoe no Haubosiee NUK8UOHbLIM akyusiM, RTS
Compan Price, $ D-to-D, % YTD, % Volume, $

BTbH 0,003150 0,00% -5,41% -

Taznpom 7,0500 0,00% 10,62% -

Taznpom HedTH 4,6500 0,00% 10,85% -

I'MK Hopunsckuiit Hukens 261,8000 0,00% 12,12% -

Jlyxoiin 61,0000 0,00% 7,02% -
Pocuedts 8,4300 0,00% 17,19% -
Pocrenexom 5,7021 0,00% 20,04% -
Coepbank 3,7550 1,62% 9,32% 2252000
CyprytHedreras 0,9605 0,00% -1,99% -

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTH 6,07 -2,41% 13378 087 -3,65%
Tazmpom 14,61 -0,88% 15497 373 3,62%
I'asmpom HEdTH 23,55 0,00% 126 961 1,29%
I'MK Hopunbsckuit Hukens 26,91 1,17% 5691 306 2,79%
Jlykoiin 64,80 0,15% 1755039 6,23%
Pocuedts 8,53 0,24% 10 451 165 1,19%
Pocrenexkom 40,65 0,12% 4047 18,82%
CyprytHedreras 10,11 -0,79% 1209 564 5,26%

KaneHdapb 3koHOMUYecKux cobbimull

13:00 1 kBapran, BBII, Bropas onenka (EU)
14:00 Maii, 3aka3bl B npombiiuieHHocTH (GER)
18:00 WroHB, HHIECKC MEHEIDKEPOB MO CHAOKEHHUIO IS

Henpou3BoAcTBeHHOTO cextopa (USA)
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Tenepon/daxc: +7 (495) 792-555-0

E-mail: univer@univer.ru

HUHTepHeT-caiiT: www.univer.ru
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Junior Financial Analyst Junior Financial Analyst
JlapoBckas Kcenus Heseposa lapbsa

e-mail: Kdarovskaya@univer.ru e-mail: Dneverova@univer.ru

Jenapmamenm 6poKkepcKo20 06CAyHCUBAHUS

Head of Brokerage
HNkoHHMKOBa I01us

Teun.: (495) 792-555-0 106. 2271
e-mail: Yikonnikova@univer.ru

EnuiukuH Anekca”Hgp JloMHUH BUKTOp

Tenedon: +7 (495) 644-11-22, 106. 2287 Tenedon: +7 (495) 644-11-22, 106. 2256
E-mail: aepishkin@univer.ru E-mail: vdomnin@univer.ru

Jlymiek AseKcaHap JAymenkuHa Haranba

Tenedon: +7 (495) 644-11-22, 106. 2282 Tenedon: +7 (495) 644-11-22, n106. 2295
E-mail: adushek@univer.ru E-mail: ndushenkina@univer.ru
IIpeacTraBuTEILCTBA:

344002, r. PocTtoB-Ha-JoHy, np-T BynenHoBckuii 26/57, opuc 13
Tenedon: (863) 269-58-25, 269-54-08
E-mail: rostov@univer.ru

420021, r. Ka3ans, yi1. Tatapcran 20, opuc 300
Tenedon: (843) 240-40-35
E-mail: kazan@univer.ru

410004, r. CaparoB, yJ. YepHblieBckoro [J. 60/62 «A» 3 aTax
Tenedon: (8452) 34-44-44, 45-96-92
E-mail: saratov@univer.ru

[loBogum po Bawero cegeHus, YTo MHpopMaLws, cofepkallascs B HacToslieM 0030pe, NOArOTOBMEHA HAa OCHOBAHUW OTKPBITbIX UCTOYHWUKOB, SBMSETCS MHEHUEM
aHarmTIKOB, W BCE PUCKW OT PELLEHUI, MPUHSITLIX HA OCHOBaHUM AaHHoro 063opa, noxarcs UCKMKOUYUTESIbHO Ha uHeecTopa.

Not for USA and/or GB users.
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Hacrosiee aranuTuueckoe uccneposanne nogrotosneHo OO0 WHeecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHoBe MHcbopmaLm, nomy4eHHon n3
odmumanbHbIX 0BLLEAOCTYNHbIX UCTOYHMKOB. B HAAEXKHOCTM 11 AOCTOBEPHOCTM KOTOPbIX HET OCHOBAHM COMHeBaTbCA. CneumanbHbIX UCCreaoBaHuit, HanpaeneHHbIX Ha
BblsiBIEHNe (HaKTOB HEMOMHOTbI M HEAOCTOBEPHOCTH YKa3aHHOM MH(OPMALWK, HE MPOBOANIOCH. AHANUTUYECKIE BbIBOABI W 3aKMIOYEHWS, NPEACTaBMNEeHHbIE B HACTOSLLEM
DOKyMeHTe, sBnsitoTcst MHeHnem cneumanuctoB OO0 UneectuuymonHas Mpynna « YHUBEP Kanutan». Hukakas nHopmaums n HUKakoe MHEHWe, BbIpaXeHHOE B JaHHOM
DOKYMEHTE, He SBNAKTCH PekoMeHAaLmei no nokynke Wi npogaxe LieHHbIX Bymar, WHbIX (OUHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB NN LieHHbIX Bymar,
NPOM3BOAHbIX OT ATUX aKTUBOB (AEpUBATUBOB), He ABMSETCS 0CHEPTON NN NPEANOXeHNeM AenaTb 0hepTy UMK OCYLLECTBANATL UHbIE BOXEHNS KanuTana.

[laHHOe aHanuTU4eckoe WCCMepoBaHWE He MpepocTaBnseT rapaHTuil unu obewannin Gydylien athdeKTMBHOCTM (JOXO[HOCTM) AEATENbHOCTU Ha PbIHKE
LieHHbIX Bymar. 3a 4OCTOBEPHOCTb MH(OPMALMK, Nexalleil B OCHOBE HACTOSLLIEro JOKYMEHTa, W 3a MOCNEeACTBUS PELUeHNi, NpUHATLIX Bamn Ha ocHoBe HacTosLero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» oTBETCTBEHHOCTM He Hecer.

Heobx0a1MO NpuUHUMATL BO BHUMAHWE, YTO [0XO4 OT WHBECTMPOBAHWS B ONpeAeneHHble LieHHble Bymars unu uHble (UHAHCOBbIE UHCTPYMEHTBI, €CIn
TaKoBOI1 IMEET MECTO, MOXET BapbUPOBATLCH, @ CTOMMOCTb 3THX LIEHHBIX ByMar v MHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILATLCA MNW NOHWKaThes. KonebaHne
KYPCOB WHOCTPaHHbIX BT MOXET oKa3aTb HebnaronpusTHOe BMWSHWE Ha Kypc, CTOMMOCTb M [OXOAHOCTb OMpedenieHHoN LigHHOW Gymaru v MHOro (hMHaHCOBOrO
WHCTPYMEHTA, YNOMSHYTbIX B HACTOSLLEM AOKYMEHTE.

Hukakas WH(OpMALNS, Kacatowjascs HanoroobnoxeHus, N3noXeHHas B HacTosLem HOKyMeHTe, He sBnseTcs
KOHCYNbTVUpOBaHWEM MO BOMpocaM Hanoroobnoxenns. Hawa Komnanus HacTosTenbHO pekoMeHAYeT MHBeCTopam obpallaTbCs 3a KOHCYMbTaLMAMA K HE3aBUCKMbIM
cneupanuctam B 06macTi HanoroobnoxeHns, KOTopbiMM ByAyT yunTLIBATLCS 0CODbIE OBCTOATENLCTBA KaXAON KOHKPETHOM CUTYaLM.

000 WHBecTuumoHHas pynna «YHWBEP Kanutan» npoBOAWMT CTPOryld BHYTPEHHIOK MOMMTUKY, HampaBrneHHYK Ha npefoTspalleHue Kakux-nubo
AEeNCTBATENbHBIX UMK MOTEHLMANbHBIX KOH(IMKTOB MHTEPECOB KOMMAaHWA 1 MHBECTOPOB, a Takke NPeA0TBpaLLEHIE YLeMNeHNs MHTEPEeCoB MHBECTOPOB.

[ nomnyyeHns [OMONMHUTENbHOM MHGOPMALMM O LeHHbIX Oymarax, YNMOMSHyTbIX B HAcTosieM uccrnefoBaHuM, Heobxogumo obpatutecs B OO0
VHBecTuumonHas Mpynna « YHUBEP Kanurany.

Bocnpon3soauTe, KonupoBaTh, LUTUPOBATb. @ Takke AenaTb BbIAEPKKA W3 HACTOALEro AoKymeHTa 6e3 npepnsapuTensHoro nucbMerHoro cornacusi OO0
MHBecTuumonHas Mpynna «YHUBEP Kanutan»3anpeLyeHo.

© 000 MuectuuyonHas pynna «YHUBEP Kanutany. 2009

This research report is prepared by IG Univer Capital and is based on the information obtained from official public sources, which are reasonably deemed to be
reliable and trustworthy. No special researches were carried out in order to elicit the fact that the information contained herein is inaccurate or incomplete. Analytical
summaries and decisions contained herein are only the opinions of our specialists. Neither information nor any opinion expressed in this report constitutes a
recommendation, an offer or an invitation to make an offer to buy or sell any securities, other investment or any options, futures or derivatives related to such securities or
investments.

This research report does not provide any guarantees or promises of effectiveness (profitability) of your activities on the securities market. IG Univer Capital is
not responsible for any fact of unreliability of the information contained in this document and for any measures taken by you while operating on the securities market on the
basis of the above mentioned information.

It is necessary to take into consideration that any income related to such securities or other investments, if any, may fluctuate and that price or value of such
securities and investments may rise or fall. Foreign currency rates of exchange may adversely affect the value, price or income of any security or related investment
mentioned in this report.

No information relating to taxation discussed herein is a tax advice.

Investors are urged to seek tax advice based on their particular circumstances from an independent tax professional.

IG Univer Capital maintains strict internal policies, which are designed to manage any actual or potential conflicts of interest from harming the interests of
investors.

Further information on the securities referred to herein may be obtained from IG Univer Capital upon request.

This report may not be reproduced, copied nor extracts taken from it, without the express written consent of 1G Univer Capital.

For residents of the United States: IG Univer Capital is not registered as a broker or dealer with the SEC or NASD in the United States and the information may
be distributed in the United States only to persons who by the acceptance hereof confirm that they are a major U.S. institutional investor as defined in Regulation 15a-16 of
the Securities Exchange Act of 1934.

For residents of the United Kingdom and rest of Europe: |G Univer Capital is not registered with the FSA in the United Kingdom. Except as may be otherwise
specified herein, this research report is communicated to persons who are qualified as market counterparties or intermediate customers (as defined in the FSA Rules) and
is made available to such persons only. The information contained herein is not intended for, and should not be relied upon by, private customers (as defined in the FSA
Rules).

Copyright ©, IG Univer Capital, 2009
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