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OTKpBITHE POCCHHCKOTO PBHIHKA AKIMA CETOMHS COCTOSIIOCH
YMEPEHHBIM  CHIKEHHEM 10  OCHOBHBIM  (DOHIOBBIM
HMHIIIKATOPaM.

Hakanyne Wunexcet MMBB u PTC 3aBepmmiy Topr BBIIIE
ypoBHs 1500 myHKTOB Ha IO3WTHBHOM BHEIIHEM (OHE.
Cratuctuka u3 CHIA mo 3asBkam Ha mocobue mo 6e3paboruiie
BBILIJIA 3HAYMTEIBHO JIy4Ylle OXHIAHWM, YUCIO OOpalleHui
CHU3MJIOCH 0 MMHUMAaJbHBIX ypoBHeW ¢ ampens 2008 rona.
Kpome Toro, oruetHocth Bank of America u Morgan Stanley
TaKke He pa3oyapoBana WHBECTOPOB. [Ipu 3TOM 00BEMBI
CTPOUTEJIBCTBA HOBBIX JOMOB B Jekadbpe B CIIA cHusmimcs,
YTO HE OKA3aJI0 3HAYUTEIFHOTO BIMSHHUA HA HACTPOCHUS
urpokoB. @Ppanmms wu Mcmanws ymadHO — pa3sMecTHIIN
rocoONIMranMy Ha AayKIHOHE, INPOIIEANIEM HaKaHyHE, YTO
TaKKe OKa3ajJo IOANCPKKY MHUPOBBIM phIHKaM. [leperoBopsr
I'penn ¢ YacTHBIMH KpeAWTOpaMH II0Ka HE YBEHYAIHCh
YCIIEXOM, OJJHAKO IOSIBUJIMCh COOOLICHUs, YTO CEeroJHs,
BO3MOJKHO, yJacTCs HalTH KOMIIPOMHCC KacaTelIbHO BOIIpoca
o0beMoOB cnmcanusi gosiroB B npenasepun Cammura EC B
MOHEJIeJIbHUK, Ha KOTOPOM BO3MOXXHO OYZIET pelIeH BOIpoC O
npepocraBiennd ['peumu  ¢uH. momou. B pesynbrare
eBporieiickue (hOHIOBbIE UHIMKATOPHI MPUOABUIIU IO UTOraM
topros 0,7% - 2%, npupoct Ha ¢poHaoBEIX Turomanakax CIIA
cocraBui 0kojo 0,5%.

Cerogast yrpoM Ha peiHKax ATP mpeoOnamaror ymepeHHO
MO3UTHBHBIE HacTpoeHus. Jlannsle o naaekcy PMI 3a suBaps
BBIIIUTH 9yTh Jy4Ile qeKaOphCcKuX - 48,8 mo cpaBHeHMIO ¢ 48,7,
O/IHAKO €ro 3HAuyeHHe IO-TIPeKHEMY CBHJICTEIBCTBYET O
3aMeJICHMM  aKTHUBHOCTM B  mpombinuieHHocTn  KHP.
AmepukaHckue (broUepChl TOPTYIOTCS HA YPOBHE BUEPAIIHETO
3akpbiTusi. Crommocth Hedtu mnpubapnser okono 0,4%
ceromHs ytpoMm. CeromHs B TeueHHE JHsS, BEpOATHO,
POCCUMCKMM PBIHOK aKUUP NPOAODKUT KOHCOJHIUPOBATHCS
Ha JOCTHTHYTHIX ypoBHsX. Ciiabble 0OBEMBI MPENSITCTBYIOT
IIPOAOJDKEHUIO POCTA, OJJHAKO U MOBOJOB AJIS PaCHpoiax MoKa
HeT. BedepoM oxwuparoTcs JAaHHBIE [0 MpOAaXaM Ha
BTOpUUHOM pbiHKe xkuibs CIIIA, oxHako B OXHIAHUU
cammuta EC B moHeenbHUK U UTOTOB NeperoBopos ['penuu ¢
KPEIUTOpPaMH [0 TMOSIBIICHUS BaKHBIX HOBOCTEH, HIPOKH,
CKOpee BCEro, MPEaNoYTyT BO3AEPXKATbCd OT AaKTUBHBIX
nevicteuil. brnwxkailimas nognepxxka mo MMBDB Ha ceronns
1497 nyHkToB, conporusieHne — 1505 myHKTOB.
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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 58,0000 1,58% 13,28% 984 050
Pocuedts 17,2279 0,00% 2,52%

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

Coepbank 2,7400 1,29% 21,78% 826 076
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 4,19 -0,71% 7 466 477 -32,42%
Tazmpom 11,88 1,71% 52 526 858 5,51%
Tasnpom HEPTH 24,15 1,77% 270878 5,23%
I'MK Hopunbsckuit Hukenb 17,58 0,74% 2374 454 11,62%
Jlykoiin 57,60 0,17% 2 830069 -0,69%
Pocuedts 7,40 1,23% 13 346 980 2,38%
Pocrenexom 29,04 -2,19% 39 320 9,01%
CyprytHedreras 8,83 2,56% 3397199 0,57%

KaneHdapb 3koHOMU4Yeckux cobbimuli

19:00 Jlexabphb, MpojIaXu Ha BTOPUYHOM pBIHKE Kuibst (USA)
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HHTepHeT-caliT: www.univer.ru
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JlapoBckas Kcenus Heseposa lapbsa

e-mail: Kdarovskaya@univer.ru e-mail: Dneverova@univer.ru
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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. Kazanbp, 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
aHarmTIUKOB, W BCE PUCKW OT PELLEHUIA, MPUHATLIX HA OCHOBaHUM AaHHoro 063opa, noxatcst UCKMKOYNTESNbHO 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 NPOBOANNOCH. AHANNTUYECKIE BLIBOALI W 3aKMKOYEHWS, NPEACTaBMNEeHHbIE B HACTOSLLEM
BOKyMeHTe, sBnstoTcs MHeHueM cneupanuctos OO0 MueectuuvonHas Mpynna «YHUBEP Kanutany. Hukakas uHopmaumst U HUKaKoe MHEHME, BbIPaXXEHHOE B JaHHOM
JOKYMEHTE, He SBNAKTCA PekoMeHZaLuen 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 MpefoCTaBnseT rapaHTwii unu obelanunii Byayllein aheKTUBHOCTM (HOXOAHOCTW) AEATENbHOCTU Ha PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NEXaLleil B OCHOBE HACTOSILIErO JOKYMEHTa, W 3a MOCNEeACTBUS PELLUeHWi, NpuUHATLIX Bamn Ha ocHoBe HacTosiiero
pokymenTa. 000 WHBecTuumonHas Mpynna «YHUBEP Kanutany» oTBETCTBEHHOCTM He Hecer.

HeobxoanMo nMpuHUMAaThL BO BHUMAHWE, Y4TO [OXOA OT MHBECTMPOBAHUS B OMPEAeNeHHble LieHHble Dymarn unn uHble (OMHAHCOBbIE MHCTPYMEHTBI, ECTn
TaKoBOII MIMEET MECTO, MOXET BapbUPOBATLCH, @ CTOMMOCTb 3THX LIEHHBIX ByMar 1 MHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILIATLCA NN MoHWkaThes. Konebawne
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 Hanoroobnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTc
KOHCYNbTVUpOBaHWEM MO BOMpocaM Hanoroobnoxenns. Hawa KomnaHus HacToOSTENnbHO pekoMeHAYeT MHBecTopam 0bpallaTbCs 3a KOHCYMbTaUMAMU K HE3aBUCUMbIM
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 UK NOTEHLMANbHBIX KOHKINKTOB MHTEPECOB KOMMAHUW 1 MHBECTOPOB, a Takke NpeAoTBpaLLeHIe YILEMEHNS UHTEPECOB MHBECTOPOB.

[ina nomnyyeHns [OMONMHUTENbBHOM MHGOPMAaUMM O LeHHbIX Oymarax, YMOMSHyTbIX B HacTosieM uccrepoBaHun, Heobxogumo obpatutecs B OO0
MHBecTuumonHas 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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