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OTKpBITHE POCCUUCKOTO pBhIHKA aKIUH CeromHs
COCTOSUIOCh B TMOJIOKHUTENBHOM 30HEe Ha (oHe
MO3UTUBHOM JUHAMHKKA HAa MHUPOBBIX (POHIOBBIX
mwromankax. Mungekc MMBB k 11:00 Mck mogHsics
K conpoTuBieHU0 1485 MyHKTOB, NpeoaocHUE
KOTOPOTr'0 MOXET OTKPBITh IyTh Ha 1500 myHKTOB.

HaKaHYHe HOBOCTH O CHHIXCHHH KPCAUTHOI'O

peiituara @paHnuu  ObUTM  KOMIIEHCHPOBAHBI
yAa4HbIM pa3MeleHruemM (bpaHIy3cKHX
rocobmuranuii. AreHTctBo  S&P BCIE 3a

CHIDKeHHeM peilituHra @paHuuun u  ABCTpUH
COOOIIMIIO O MOHWXEHWH PEUTHHTa €BPOIEHCKOTro
dbonga huHAHCOBOW CTAaOMIBLHOCTH. TeM He MeHee,
OCHOBHBIE €BpOIelcKre (OHIOBBIE HWHAUKATOPHI
3aBepUIMJIA  TOPrH B «3eNeHo»  30He.
AMepUKaHCKHAE PBHIHKM HE TOPrOBAJHCHh B CBS3U C
npa3aHoBaHueM AHs Maptuna Jlrotepa Kunra.

Ceromust yrpom OonbmHCTBO uHAEKCOB ATP
TOPTYIOTCSI B IOJIOKHUTEIBHOM 30HE MOCJE BBIXOJA
craructuku u3 Kuras no BBII 3a IV Ksapran 2011
roga, npupoct BBII coctaBun 8,9% no cpaBHeHHIO
¢ a”asormuyHbiM nepuonoM 2010 ronma, 4ro HuKe
nokazatenst Il xBaprama 9,1%, omgnako BbIe
oxunanuil. CrouMocTs HepTH pacTeT Mmocie
3asBiaeHud DpaHMKM O BBEACHUU SMOapro Ha
UMIOPT UPAHCKOW HepTH depe3 TpH Mecsla, a He
yepe3 6. AMepHUKaHCKHE (bIOYEPChl TOPTYIOTCS B
noJioKuTenpbHOU 30He, S&P  mpeomonen 1300
NyHKTOB. Bce »3Tu ¢akropbl ceroiHs yrpom
OKa3bIBAIOT  MOJJIEPIKKY  aKIHUsIM  POCCHUHCKHX
koMmmanuil. bimxkaiiee conporusnenne no MMBbB
1485 nynkros, noanepxxka 1460 mynkros. Ceroass
UTpOKKH OyIyT OXUJaThb HUTOTOB ayKI[MOHOB 10
pa3MeIeHHIO eBPONEHCKUX rocoOIUrauii, a TakxKe
KBapTanpHyIo otdyeTHOCTh Citigroup u WellsFargo.
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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 Hopwunsckuit 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 2,6340 -2,08% 17,07% 2100000
CyprytHedreras 0,8780 0,00% 0,00%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTb 4,05 1,25% 6 853 558 -34,68%
Tazmpom 11,32 1,52% 20 941 094 0,53%
Tasnpom HEPTH 23,20 0,74% 199 092 1,09%
I'MK Hopunbsckuit Hukenb 16,93 0,95% 921 144 7,49%
Jlykoiin 55,75 2,01% 1948 859 -1,50%
Pocuedts 7,19 1,13% 883 453 1,99%
Pocrenexom 28,32 -3,15% 12 265 6,31%
Cypryrredreras 8,17 -0,12% 1717871 -6,95%

KaneHdapb 3koHOMU4Yeckux cobbimuli

14:00 Beictymienne rinaBst banka Aurmin Kunra (GBR)
Jexabpb, nnaekc norpedurensckux el (EU)
SHBaps, uHACKC TeKymmx ycnopuit (GER)

17:30 SIHBapb, MHAEKC JIeJI0OBOI aKTUBHOCTH B 00pabaTthiBaromieit
npombinuieHHocTH OPB Hero-Mopka (USA)
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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 6pokepcKoz20 06¢AyHCUBAHUSA

Head of Brokerage
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e-mail: Yikonnikova@univer.ru
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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 JAymenkuHa Haranba

Tenedon: +7 (495) 644-11-22, no6. 2282 Tenedon: +7 (495) 644-11-22, no6. 2295
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Tenedon: (843) 240-40-35
E-mail: kazan@univer.ru

410004, r. CapaToB, ys1. YepHbiuieBckoro . 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 HacTosilieM 0030pe, NOATrOTOBMEHA HAa OCHOBAHWM 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 aHanuTuyeckoe uccnegosanne nogrotoBneHo OO0 WheecTuumonHas Mpynna «YHVIBEP Kanutan» Ha ocHoBe MHcbopmaLm, MomnyveHHon n3
odmumanbHbIX 0BLLEAOCTYNHbIX UCTOYHUKOB. B HAAEXKHOCTM W AOCTOBEPHOCTM KOTOPbIX HET OCHOBAHU COMHeBaTbCs. CrneumanbHbIX UCCreaoBaHuiA, HanpaBneHHbIX Ha
BblsIBNIEHME (HaKTOB HEMOMHOTbI M HEJOCTOBEPHOCTY YKasaHHO MH(OpMALK, He NPOBOAMNOCH. AHANUTUYECKIE BbIBOABI W 3aKKOYEHs, NPeACTaBMneHHble B HACTOSLLEM
BOKyMeHTe, sBnsitoTcs MHeHueM cneupanuctos OO0 MueectuuyvonHas Mpynna «YHUBEP Kanutany. Hukakas MH(opmaLust U HUKaKoe MHEHME, BbIpaXXeHHOE B JaHHOM
BOKYMEHTE, He SBMAKTCA PekoMeHAaLMen no MoKynke Wnu npojaxe LeHHbIX Bymar, WHbIX (MHAHCOBbIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB UMW LiEHHBIX Oymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABNSETCA O(EPTON UMM NPEeanoxXeHeM Aenatb 0thepTy UM OCYLLECTBNATL MHbIE BIOXEHUS KanuTana.

[laHHoe aHanuTU4eckoe WCCnegoBaHWE He MpefocTaBnsieT rapaHTuil unu obewaHnit Gyaylien achdeKTUBHOCTM (LOXOOHOCTM) AEATENbHOCTM HAa PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGOpMALMK, NEXaLleit B OCHOBE HACTOSILLEro [OKYMEHTa, W 3a MOCNeACTBUS PELLUeHi, NpuHATLIX Bamn Ha ocHoBe HacTosiiero
pokymenTa. 000 WHeectuumonHas pynna «YHVBEP Kanutany 0TBETCTBEHHOCTU He HECET.

HeobxoanMo nMpuHUMAaTL BO BHUMAHWE, Y4TO [OXOA OT MHBECTMPOBAHUS B ONPeAeneHHble LieHHble Gymars unn uHble (PUHAHCOBbIE WHCTPYMEHTBI, ECTN
TaKoBOI# MIMEET MECTO, MOXET BapbMpPOBaTLCS, @ CTOUMOCTb 3THX LIEHHBIX ByMar W MHbIX (hIMHAHCOBbIX MHCTPYMEHTOB MOXET NOBbILLATLCS UMW MoHWKaThes. KonebaHue
KyPCOB WHOCTPaHHbIX BankT MOXET Oka3aTb HebnaronpusiTHoe BMMSHUE Ha KypC, CTOMMOCTb M [OXOLHOCTb OMpPeAeneHHoN LigHHoW Bymaru 1 WHOro (hpvHaHCOBOTO
VHCTPYMEHTA, YIOMSHYTbIX B HACTOSALEM [JOKYMEHTE.

Hukakas MHchopmaLws, Kacatowyascs Hanoroobrnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTcs
KOHCYNbTUpOBaHWEM MO BOMpocaM HanoroobroxeHusi. Halwa KomnaHusi HacTOSTENbHO PeKOMEHAYeT MHBECTOpaM 0bpallaTbCsl 3a KOHCYMbTaLUMsAMA K HE3aBUCUMbIM
cnewupanuctam B 0bnacTi HanoroobnoxeHusi, KOTopbIMK ByayT yuMTbIBATLCS 0COBbIE 0OCTOATENLCTBA KaXIOM KOHKPETHOM CUTyaLuM.

000 WHBectuumorHas pynna «YHWBEP Kanutam» npoBOAWT CTPOryID BHYTPEHHIOK MOMWMTUKY, HampaBneHHyl Ha npefoTBpalleHne Kakux-nubo
AENCTBUTENbHBIX UK NOTEHLMANbHBIX KOH(INKTOB MHTEPECOB KOMNAHW 1 MHBECTOPOB, a Takke NpeAoTBpaLLeHIe YILIEMNEHNS NHTEPECOB MHBECTOPOB.

[ns nomnyyeHus OOMONMHUTENBHOM MHGOPMaLUMM O LeHHbIX Oymarax, YNOMSHyTbIX B HacTosieM uccrnefoBaHuM, Heobxogumo obpatutecs B OO0
MHBecTuumonHas Mpynna «YHUBEP Kanutany.

BocnpounsBoauTb, KONMpOBaTh, LMTUPOBATL. @ Takke AenaTb BbIAEPXKKA W3 HACTOALLEro JokymeHTa Be3 npefsaputensHoro nucbMerHoro cormacus 000
MHBecTumonHas Mpynna «YHUBEP Kanutan»3anpeLyeHo.

© 000 WMuectuumonHas pynna « YHUBEP Kanutan». 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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