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OTKpBITHE POCCUHCKOrO pBIHKA aKIMH CeromaHs I'pagpux unoexca PTC
COCTOSUIOCH ~ CHIDKEHHEeM okoiio 1% Ha ¢oHe
HEraTUBHOTO BHENIHETO (hoHa.

Ha BbIxomHBIX areHTCTBO S&P MOHM3UIIO peHTHHTH
9 cTpaH €BpO3OHBI, B TOM YHUCIE BBICILETO
KPEIUTHOIO perTuHra jaumwiace @pannus. Taxke
3aMEUITMIINCH TIEPErOBOPbI OTHOCUTEIBHO CIIMCAHUS
50%  rpedeckoro  Aoira, YTO  IOBBIIIAET
BEPOATHOCTh HacTymieHus aedonra I'pernun. Eciu
KpeAuTOpaM He yIacTCsl MPUNTH K COTJIAIlIEHHUI0, TO
bonpmoil Tpolike BHOBb MPUAETCA BBLICIATH
nomouls I'peunu B camoe Onukaiiniee Bpems, B
IIPOTUBHOM CJIy4ae, CTPaHa YK€ B MAPTE HE CMOXKET
[IOTacUTh J10JIroBbIe 00s3arenbeTBa. OTueTHOCTh JP

Mupoevie ¢honooewie unoexcol

o Index Close D-to-D.% YTD,%

Morgan B maTHuUIy BbILIA cilabee 0XXUIAHHWM, YTO
TakXke J00aBuUja HeraTHBa Ha MHPOBBIE (DOHIIOBEIC MICEX 146343~ -0,08% 436%
RTS 1446,46 -0,81% 4,67%
TUIOMIA/IKH. B pesynprare B NATHUIY OCHOBHBIE RTS-2 152513 0.12% 0.14%
POCCUICKME MHACKCHl 3aBEpIIMIM TOPrH  HaA S&P 128900  -0,49% 2.50%
oTpuuaTenbHoOM 30He, oxHako Huaexcy MMBb DJIA 1242206  -0.39% 1.67%
yaanoch yuepkartb mnojaepkky 1450 myHKTOB. Nasdag 271067  -0,51% 4.05%
AMepuKaHCKHe u €BpOIIEHCKHUE dboHI0BBIC FTSE 100 5636,64 -0,46% 1,16%
UHAUKATOphl  cHu3Wimuch B mpenenax  0,5%. Nikkei 225 8367,49  -1,43% -1,04%
HeratuBHyto ortdyerHocts JP Morgan yacTudHO DAX 100 614308  -0,58% 4,15%
KOMIIEHCUPOBAIM IIO3MTHBHBIE CTATAAHHBIE IO CAC 40 3196,49  -0,11% 1,16%

noTpeOUTENbCKON yBepeHHOCTH B siHBape u3 CIIA.

MeTtannsl, $/t D-to-D,% YTD,%

Ceromust yrpom Uumekc MMBB koHcomuaupyercst I\A/IH}OMHHHIZ 2110 -2,20% 7,08%
o 0, 0
BOMM3u moaaepxkku 1450 mynkroB. Crenyromein b 79655 0.25% 5:45%
Huxenn 19630 0,28% 7,39%
uensto 1o MMBB moxer crats ypoBeHb 1430 u
1400 mynkToB. CeroiHs HHBECTOPHI O 0KUJATh
I/ITOFOBYHEBMC eHHjII bpan CI?I/IX Zélcyo%nnr;l wip R S al PN I
noce pHOHI/I;;IKeHI/ISI P eI;I};iIHra [Moane >LII<I< wrl 8.7 -040% 0.13%
p ' JUICPXEEY  grent 11044 -0,74% 2,85%

OTCUYCCTBCHHBIM GYMaI‘ aM 6YIIYT OKa3hbIBaTh REBCO

110,81 0,00% 7,57%
BBICOKHE 1IEHBI Ha HE(Th, KOTOPBIE JEPHKATCS BhIIE i ET eI ToT
$110 3a Gappenb. meTannbl, $/0z
301010 1635,5 -1,54% 4,11%
IMnatuna 1479 -1,27% 9,23%
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Mmoau mopzoe no Haubosiee NUK8UOHbLIM akyusiM, RTS
Compan Price, $ D-to-D, % YTD, % Volume, $

BTb 0,003100 0,00% 0,00%

Tazmpom 5,6300 0,00% 3,30%

T'asmpom HedTH 4,5900 0,00% 0,00%

I'MK Hopunsckuiit Hukens 157,5000 0,00% -0,63%

Jlyxoiin 56,6000 0,00% 10,55%

Pocuedts 7,0500 0,00% 0,00%

Pocrenexom 4,4400 0,00% 0,00%

Coepbank 2,6900 -1,28% 19,56% 269 000
CypryrtHedreras 0,8780 0,00% 0,00%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTb 4,00 0,76% 18 230 035 -35,48%
Tazmpom 11,15 -0,89% 26 468 495 -0,98%
Tasnpom HEPTH 23,03 -2,83% 289 082 0,35%
I'MK Hopunbsckuit Hukenb 16,77 -1,47% 2 648 265 6,48%
Jlykoiin 54,65 -1,89% 2629 633 -3,45%
Pocuedts 7,11 -0,56% 14 980 217 0,85%
Pocrenekom 29,24 -0,34% 7222 9,76%
CyprytHedreras 8,18 -1,92% 1500 851 -6,83%

KaneHdapb 3koHOMU4Yeckux cobbimuli

Baxxnbix MAaKpOJaHHBIX HE OKUIACTCA
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123317, r. MockBa, [IpecueHckas Hab., A.10, Biok b
Tenepon/daxc: +7 (495) 792-555-0

E-mail: univer@univer.ru

HHTepHeT-caliT: www.univer.ru

,Jenapmamenm aHaaumu4eckux ucca1edo8aHuti

Head of Research

AnexcanapoB Jmurtpuii, Ph.D. Financial Analyst

Tes.: (495) 644-11-22, 106. 3336 Hlyabruna Kcenus

e-mail: Daleksandrov@univer.ru e-mail: Polyak@univer.ru
Junior Financial Analyst Junior Financial Analyst
JlapoBckas Kcenus Heseposa lapbsa

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

Jenapmamenm 6pokepcKkozo 06¢ayHcU8aHUSA

Head of Brokerage
HkxoHHuKoBa 01usa

Tes.: (495) 792-555-0 g106. 2271
e-mail: Yikonnikova@univer.ru

EnuiukuH Anexkca”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

Jlymek AseKcaHap AymenkuHa Haranba

Tenedon: +7 (495) 644-11-22, no6. 2282 Tenedon: +7 (495) 644-11-22, no6. 2295
E-mail: adushek@univer.ru E-mail: ndushenkina@univer.ru
IIpeacraBUTE/ILCTBA:

344002, r. PoctoB-Ha-/lony, np-T BysieHHoBckuit 26/57, oduc 13
Tenedon: (863) 269-58-25, 269-54-08
E-mail: rostov@univer.ru

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

410004, r. CapaToB, ys1. YepHbiueBckoro A. 60/62 «A» 3 aTax
Tenedon: (8452) 34-44-44, 45-96-92
E-mail: saratov@univer.ru

[loBogum po Bawero ceegeHus, YTo MHpOpMaLws, cofepkallascs B HacToslieM 0030pe, NOATrOTOBMEHA HAa OCHOBAHWW OTKPbITBIX UCTOYHUKOB, ABASETCS MHEHWEM
aHarmTIKOB, W BCE PUCKW OT PELLEHUIA, MPUHSITLIX HA OCHOBaHUM AaHHoro 063opa, noxatcs CKIIOYUTENBHO Ha uHeecTopa.

Not for USA and/or GB users.
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Hacrosiwee aHanuTuyeckoe uccnegosanne nogrotoBneHo OO0 WheecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHoBe MHcbopMaLm, MomnyveHHon 13
odmumanbHbIX 0BLLEAOCTYNHbIX UCTOYHUKOB. B HAAEXKHOCTM W AOCTOBEPHOCTM KOTOPbIX HET OCHOBAHU COMHeBaTbCs. CrneumanbHbiX UCCreaoBaHuiA, HanpaBneHHbIX Ha
BblsiBIEHME (HaKTOB HEMOMHOTbI M HEAOCTOBEPHOCT YKa3aHHOM MH(OPMALK, HE MPOBOANNOCH. AHANNTUYECKIE BbIBOABI W 3aKMIOYEHWS, NPEACTaBNEHHbIE B HACTOSLLEM
BOKyMeHTe, sBnstoTcs MHeHueM cneumanuctos OO0 MueectuuvonHas Mpynna « YHUBEP Kanutany. Hukakas uH(opmauust U HUKaKoe MHEHME, BbIPaXXEHHOE B JaHHOM
JOKYMEHTE, He SBNAKTCA PekoMeHZaLWen no NoKynke WnW npojaxe LeHHbIX Gymar, WHbIX (MHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB MIN LiEHHBIX Dymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABNSETCA O(EPTON UMW NPEANoXeHeM AenaTb 0hepTy UK OCYLLECTBIIATL MHbIE BIOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe WCCMefoBaHWE He MpedocTaBnseT rapaHTuil unu obewannin Gydylien athdEKTMBHOCTM (DOXOAHOCTH) AEATENbHOCTU HA PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NEXaLleil B OCHOBE HACTOSILIErO JOKYMEHTa, W 3a MOCNEeACTBUS PELLUeHWi, NpuUHATLIX Bamn Ha ocHoBe HacTosiiero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» oTBETCTBEHHOCTM He Hecer.

HeobxoanMo nMpuHUMAaThL BO BHUMAHWE, Y4TO [OXOA OT MHBECTMPOBAHUS B OMPEAeNeHHble LieHHble Dymarn unn uHble (OMHAHCOBbIE MHCTPYMEHTBI, ECTn
TaKOBOI1 MMEET MECTO, MOXET BapbMpPOBATLCS, @ CTOMMOCTb 3TUX LiEHHBIX ByMar 1 UHbIX PUHAHCOBBLIX MHCTPYMEHTOB MOXET MOBLILIATLCA NN MOHWKaThCs. KonebaHne
KyPCOB WHOCTPaHHbIX BankT MOXET Oka3aTb HebnaronpusiTHoe BMMsHWE Ha Kypc, CTOMMOCTb M [OXOLHOCTb OMpeAeneHHoN LigHHoW Bymaru 1 WHOro (hpvHaHCOBOTO
VHCTPYMEHTA, YNIOMSIHYTbIX B HACTOSILLEM JOKYMEHTE.

Hukakas MHchopmaLws, Kacatowyascs Hanoroobrnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTc
KOHCyNbTUpOBaHWEM MO BOMpocaM Hanoroobnoxenns. Hawa KomnaHus HacToSTeNnbHO pekoMeHAYeT MHBEeCTopaM 0bpallaTbCs 3a KOHCYMbTALUMAMA K HE3aBUCHMbIM
cneupanuctam B 0bnacTi HanoroobnoxeHusi, KOTopbIMK ByayT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOM KOHKPETHOM CUTYaLM.

000 WHBecTuumorHas pynna «YHWBEP Kanutam» npoBOAWMT CTPOryld BHYTPEHHIOK MOMMTUKY, HampaBreHHYl Ha npefoTspalleHue Kakux-nubo
AENCTBUTENbHBIX U NOTEHLMANbHBIX KOH(IMKTOB MHTEPECOB KOMNAHIW M MHBECTOPOB, a Takke NpeAoTBpaLLeHIe YILEMEHNS UHTEPECOB MHBECTOPOB.

[ina nomnyyeHns [OMONMHUTENbBHOM MHGOPMAaUMM O LeHHbIX Oymarax, YMOMSHyTbIX B HacTosieM uccrnefoBaHuu, Heobxogumo obpatutecs B OO0
MhBecTumonHas Mpynna «YHUBEP Kanutany.

BocnpousBoauTb, KONupoBaTh, LMTUPOBATh. @ Takke AenaTh BbIAEPKKM M3 HACTOsLLEro JokymeHTa Be3 npegsaputensHoro nucbMeHHoro cornacusi 000
MHBecTnumonHas 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: IG 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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