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Poccuiickuii  pHIHOK akKIM CEroJiHs OTKphIBaeTCA
«ramom» BBepx Oomee 1%. Manexkc MMBB ¢ oTkpbITHA
npeomonen 1500 myHKTOB M TOpryercs BOJIW3U
conpotusieHus 1515 myHKTOB.

Hakanyne 1o OONBIIMHCTBY MHPOBBIX (OHIOBBIX
IUIOINAZ0OK  MpPOKATWIaCh  BOJMHA  KOPPEKIMH  Ha
oxumanmsx cammuta EC. Kpome Toro, B mepBoit
MOJIOBUHE TOPrOB HeraTuBa HO0aBWIM 3asBICHUSI A.
Mepkellb 0 TOM, YTO HEOOXOIMMO BBECTH IIOJHBIN
KOHTpPOJIb HaJl OIOJDKETHBIMU pacxojaMu ['peuuu co
croporsl EC, omHako 3TO mpeiokeHne cpa3y ObLIO
oTBepruyTo. 3atem MuHHCTp ¢uHancoB [epmanumn
3ajdBHUJI O TOM, 4YTO CTpaHbl C€BPO30HbBI MOI'YT HC
MPEeIOCTaBUTh OYepeHON TpaHIl moMommu [ 'perum. Ot
HOBOCTH B MpeAgBepuHr caMMuTa B bproccesne moBeicHIn
HEPBO3HOCTh MTPOKOB. TeM HE MEHee, IO €ro UToram
HacCTPOEHHs HA MHPOBBIX (OHAOBBIX  IUIOIIAAKAX
YIIYYIIWIACE. Bio mpuHsATo pemenue o Tom, uro ESM
(eBponeiCcKHil CTAOMIU3AIMOHHBI MEXaHU3M 00bEMOM
500 mapn. eBpo) HauHeT AeicTBOBaTh ¢ 1 wmroms 2012
rofia, Ha TOJ paHee 3alIJaHMPOBAaHHOTO cpoka. Kpome
TOro, 0ONBIMUHCTBO cTpaH EC 3akmroumiu OropKeTHBIN
MaKT, 3a HCKIoYeHHeM BemukoOputannn u Yexuwm.
Pemenust mo I'peunn Tak u He OBUIO MPHHATO, TEM HE
MeHee, BHOBb IIOCTYHAIOT 3asBJICHUS OT BJIACTEH O TOM,
YTO AOTOBOPEHHOCTH C YAaCTHBIMU KPEAUTOPAMH MOXKET
ObITh JIOCTUTHYTAa B camoe Omkaiiiiee Bpems, H
OUepeZHOE COIJIAIIEHHEe O MPEAOCTABICHUU ITOMOLIN
MOJXKET OBITh MPUHSITO Ha CaMMHUTE B )eBpalie.

Ha »Tux HOBOCTSX CErogHss YTPOM aMEpUKAHCKUE
(bbrOYEPCHI TOPTYIOTCS B MOJIOKUTENEHOM 30He. MHIeKCy
S&P ynanoce oOTTONKHYTHCS — OT moauepkku 1300
ITyHKTOB TOJT 3aHABEC TOProBol ceccuu. Ha (oHIOBBIX
miomanakax ATP He CI0oXMIOCE €OIUHON JTUHAMUKH.
bupxu SInoHuu pacTyT Ha JaHHBIX O IPOMIIPOU3BOJCTBE
U TOTPEOUTENBCKUX pacxojaxX, (OHIOBBIE HHICKCHI
Kuras camxkarorcs. Cerogds B TeUCHUE AHS OXKHIACTCS
Oonpmiol  ONOK ~ MaKpOCTAaTHCTHKH, a  TaKkKe
KOpPIIOpAaTHBHBIE  OTYEeTHl. Eciom  cratucTuka  HE
pazouapyer urpokoB, Wupexc MMBbB mnpenmpumer
MOMNBITKY MPEOJIONETh conpoTuBiaeHue 1520 myHKTOB.

I'pagpuk unoexca PTC

Mupoevie ¢honooewie unoexcol
D-to-D,%

Index Close
MICEX 1496,3
RTS 1546,59
RTS-2 1614,76
S&P 1313,01
DIJIA 12653,72
Nasdaq 2811,94
FTSE 100 5671,09
Nikkei 225 8796,88
DAX 100 6444,45
CAC 40 3265,64

MeTannsl, $/t Close

ATroMUHAI 2210,5
Mensp 8399
Huxens 21370

HedTb, $/bbl Close

WTI 98,78
Brent 110,75
REBCO 109,4
HdparoueHHble
meTannsbl, $/0z
30510TO 1729
IInatnna 1608

-0,78%
-1,23%
0,55%
-0,25%
-0,05%
-0,16%
-1,09%
0,14%
-1,04%
-1,60%

D-to-D,%

-1,38%
-2,45%
-1,38%

D-to-D,%

-0,78%
-0,64%
0,88%

0,17%
0,00%

YTD,%
6,71%
11,92%
5,73%
4,41%
3,57%
7,94%
1,77%
4,04%
9,26%
3,35%

YTD,%
12,18%
11,19%
16,90%

YTD,%
-0,05%
3,14%
6,20%

10,06%
18,76%
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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%

Taznpom 6,1500 0,00% 12,84%

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

I'MK Hopunsckuiit Hukens 175,2000 0,00% 10,54%

Jlyxoiin 58,0000 0,00% 13,28%

Pocuedts 7,5000 0,00% 6,38%

Pocrenexom 4,9091 0,00% 10,57%

Coepbank 2,9650 -1,04% 31,78% 296 500
CypryrHedreras 0,8780 0,00% 0,00%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTbH 4,60 -1,08% 6 506 280 -25,81%
Tazmpom 12,03 -0,82% 17 988 031 -2,20%
I'asmpom HEdTH 24,50 -2,00% 107 127 6,75%
I'MK Hopunbsckuit Hukenb 19,00 -2,06% 3903 403 8,45%
Jlyxoiin 57,90 -0,94% 1903 934 -0,17%
Pocuedts 7,36 -1,60% 8414098 -1,87%
Pocrenexkom 29,29 -1,21% 130904 -0,56%
CyprytHedreras 9,14 -1,08% 1595 035 4,10%

KaneHdapb 3koHOMU4Yeckux cobbimuli

14:00 Jlexabps, ypoBenb 6e3paboruist (EU)

18:00 Hos6pb, Uuneke uen Ha xunbe CaseShiller (USA)

18:45 SIHBapb, YUKArcKUH HHAEKC MEHEIDKEPOB 110 CHAOKEHUIO
(USA)

19:00 SHBaps, uHACKC HoBepus notpedureneii (USA)
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000 «YHUBEP Kanurasn»

IleHTpa/bHBINA 0pHC:

123317, r. Mockga, [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

Anexcanapos Jimutpuii, 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 6pokepcKoz20 06¢AyHCUBAHUSA

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 JAymenkuHa 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 ByseHHoBckuit 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. 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 HacToslieM 0030pe, NOATrOTOBMEHA HAa OCHOBAHWW OTKPbITHIX UCTOYHUKOB, ABASETCS MHEHUEM
aHarmTIUKOB, W BCE PUCKW OT PELLEHUI, MPUHATLIX HA OCHOBaHUM AaHHoro 063opa, noxatcst UCKMKOYNTENBbHO Ha uHeecTopa.

Not for USA and/or GB users.
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Hacrosiee aHanuTuyeckoe uccnegosanne nogrotoBneHo OO0 WheecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHoBe MHcbopmaLym, MomnyveHHon 13
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 BbIBOALI W 3aKIKOYEHWS, NPEACTaBMNEHHbIE B HACTOSILLEM
BOKyMeHTe, sBnsitoTcs MHeHneM cneupanuctos OO0 MueectuuyvonHas Mpynna «YHUBEP Kanutany. Hukakas uHopmauust U HUKakoe MHEHME, BbIpaXXEHHOE B JaHHOM
BOKYMEHTE, He SBMAKTCA PekoMeHAaLMen no NoKynke Wnu npojaxe LieHHbIX Bymar, WHbIX (MHAHCOBbIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB UMK LiEHHBIX Oymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABNSETCA O(EPTON UMW NPEANoXeHeM Aenatb 0hepTy UMK OCYLLECTBIIATL MHbIE BIOXEHUS KanuTana.

[laHHoe aHanuTU4eckoe WCCregoBaHWE He MpefoCTaBnsieT rapaHTwii unu obelanuit Gyaylleidt aheKTUBHOCTY (LOXOAHOCTW) AESTENbHOCTU Ha PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NExalleit B OCHOBE HACTOSILLIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELLUeHWi, NpuHATLIX Bamn Ha ocHoBe HacTosiiero
pokymenTa. 000 WHeectuumonHas 'pynna «YHWBEP Kanutany 0TBETCTBEHHOCTU He HECET.

HeobxoanMo NMpuHUMAaTL BO BHUMAHWE, Y4TO [OXOA OT MHBECTMPOBAHUS B OMPEAeneHHble LieHHble Dymarn unn uHble (OMHAHCOBbIE MHCTPYMEHTbI, ECIn
TaKoBOI# IMEET MECTO, MOXET BapbMPOBaTLCS, @ CTOUMOCTb 3THX LIEHHBIX ByMar U WHbIX (hMHAHCOBbIX MHCTPYMEHTOB MOXET MOBbILIATLCS NN NoHukaThest. KonebaHue
KYPCOB WHOCTPaHHbIX BankT MOXET Oka3aTb HebnaronpusiTHoe BMMsHWE 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. Hawa KomnaHusi HacTOSTENbHO pekoMEHAYeT MHBeCTopaM 0BpallaThCs 3@ KOHCYMbTaUMsMU K HE3aBUCUMbIM
cnewupanuctam B 0bnacti HanoroobnoxeHusi, KOTopbIMK ByayT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOM KOHKPETHOM CUTYaLMK.

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

[ns nomnyyeHus JOMONMHUTENBHOM MHGOPMaLUMM O LEHHbIX Oymarax, YNOMSHyTbIX B HacTosieM uccrefoBaHuW, Heobxogumo obpatutecs B OO0
MHBecTuumonHas Mpynna «YHUBEP Kanutany.

BocnpounsBoauTb, KONMpoBaTh, LMTUPOBATL. @ Takke AenaTb BbIAEPKKM M3 HACTOsLLEro AokymeHTa Be3 npepsapuTensHoro nucbMerHoro cornacus 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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