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Bremmnwmii ¢hoH pacmonaraer K yMEpPeHHO MO3UTHBHOMY
OTKPBITHIO TOPIOB HA POCCUMCKOM PHIHKE aKIHUH.

B natHuIy oTeuecTBEHHBIH PBHIHOK aKIHMi BBIPOC Ha
1,6% - 1,9% 1o ocHOBHBIM (POHIOBBIM HHIUKATOPaM, B
JTUAEpax pocTa BeIACTUM akiu «CoepbaHkay, 9To OBIIO0
cBsizaHO ¢ HavajoMm ToproB ADR 0anka na LSE. Kpome
TOTO, HOBOCTH 00 ONOOpEHHMH TUIaHA 0 COKPAIECHHIO
OrODKETHBIX pacxonoB ['penmu moOaBHINM WHBECTOpPaM
YBEpEHHOCTH B TOM, uro aedonrta ['penmn ynacrtcs
n3zbexkarb. B cy000oTy BeduepoM MHUHHUCTPHI (pUHAHCOB
€BPO30HBl OJOOpPWJIM BBIACICHUE MEPBOrO TpaHIIA
nmomMomM B pasmepe 8,8 Mipa. eBpo, ternepp MBO
JIOJDKEH TIPHUHATH PEIIeHUE O BBIJICICHUU eie 3,3 MIIpa.
B paMKax nepBoro Tpasua nomowmu a0 11 urons. Kpome
TOTO, OKOHYaHue mporpammbel QE2, 1, cooTBeTcTBEHHO,
pPOCT  JOXOIHOCTH  JOJNTOBBIX OyMmar, BEpOSTHO,
CHOCOOCTBYIOT TNEPETOKY ACHEI HMHBECTOPOB B AaKIMU.
ITox 3aHaBec TOProBoi ceccuu B ISTHULY CTaTHCTHKA
1o Mpom3BOACTBeHHOH akTuBHOCTH W3 CIIA B wuioHe,
KOTOpasi HEOXKHUIAHHO MPEBLICKIIA OXKUIAHUS SKCIIEPTOB,
Jaja HageKAy YYacTHHKaM TOProB, 4YTO MaiCKoe
CHIDKEHHE TPOMIIPOM3BOJCTBA  HAKOHEI] CMEHHTCS
IOABEMOM BO BTOPOH 10JI0BUHE roja. Ha 3Tux HOBOCTAX
nHaexkcel CHIA B marHuny npubaBuiau oxoio 1,5%,
naaexc S&P500 mognsiics k ormerke 1340 myHKTOB.
EBpomnelickne QoHIOBBIE WHAWKATOPHl TPUOABWIN TI0
WTOTaM TOProB B npenenax 1%.

Msl oxuaeM c1ab0 MO3UTHBHOTO OTKPBITHSI TOPIOB Ha
poccuiickom peiHKe akumid. Mupgexkcet ATP pactyt Ha
MOJIOKHUTEILHOM ~ BHEIIHeM  (oHe. AMEpHKaHCKUE
(BIOYepCHl CHUXKAIOTCS, CTOMMOCTb HE(PTH TOpryercs
BONM3W ypOBHEW 3aKpBITUS MATHUIBL. bimxaifmee
conporusineHne no MMBB pacnonaraercs Ha ypoBHE
1705 nyHkroB. PocT Ha pOCCHMIICKOM pBIHKE aKIUii
Oyler ciaepkaH HH3KOH aKTHUBHOCTBIO WHBECTOPOB
BcrenacTeue  BeixomHoro jgHa B CHIA  ([ens
HezaBucumoctu). Kpome toro, mocne 6ypHoro pocra Ha
MPOIIION Henene, WHBECTOPBI, BEPOSITHO, MPEAOUTYT
3aUKCUPOBATh MPHOBUIL, YTO MOXET MPHUBECTH K
KOPPEKIMU POCCUMCKOr0 phIHKA akKIUi BO BTOPOH
MoJIoBUHE JHs. B mienmoM Ha 3TOH Henene UIPOKH OyIyT
0XXUIaTh JAHHBIX MO0 MIOHBCKOU Oe3pabortuie B CIIA,
KOTOpas BBIMAET B NATHUILY.

I'pagpuk unoexca PTC

Mupoebie ponooevie unoexcol
Index Close D-to-D,% YTD,%

MICEX 1698,1 1,89% 0,60%
RTS 1937,57 1,62% 9,60%
RTS-2 2214,01 0,36% -0,87%
S&P 1339,67 1,44% 6,52%
DIJIA 12582,77 1,36% 8,68%
Nasdaq 2816,03 1,53% 6,15%
FTSE 100 5989,76 0,74% -0,11%
Nikkei 225 9965,09 0,98% -2,58%
DAX 100 7419,44 0,59% 7,31%
CAC 40 4007,35 0,63% 5,32%
ATroMUHAI 2486 -0,92% 1,47%
Mensp 9405 1,12% -1,83%
Huxens 23115 -0,04% -4,17%
HedTb, $/bbl Close D-to-D,% YTD,%
WTI 9494  -0,50% 4,19%
Brent 111,77 -0,63% 18,73%
REBCO 107,46 -1,58% 16,19%
HparoueHHble
MmeTannsl, $/0z
30510TO 1483 -1,49% 5,51%
IInatnna 1708 -0,81% -2,68%



\ _4

YamBee EXXEAHEBHbI OB30P
4
04.07.2011
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 3,6950 0,41% 7,57% 659 850
CypryrtHedreras 0,9605 0,00% -1,99% -

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTH 6,28 1,78% 12 010 729 -0,32%
Tazmpom 14,72 0,96% 35473 955 4,40%
I'asmpom HEdTH 23,58 0,34% 291003 1,42%
I'MK Hopunbsckuit Hukenb 26,55 1,34% 8 989 827 1,41%
Jlykoiin 64,35 1,18% 3513195 5,49%
Pocuedts 8,45 0,36% 18 219 427 0,24%
Pocrenekom 40,05 -1,11% 9894 17,06%
Cypryrtredreras 10,15 2,53% 2 755 459 5,67%

KaneHdapb 3koHOMU4Yeckux cobbimuli

13:00 Maii, uanexc nen npousBogureneii (USA)
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[loBogum po Bawero ceegeHus, YTo MHpOpMaLWs, cofepkallascs B HacToslieM 0030pe, NOArOTOBMEHA HA OCHOBAHWW OTKPbITBIX UCTOYHUKOB, ABASETCS MHEHWEM
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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
BblIsiBIEHNe (HaKTOB HEMOMHOTbI M HEAOCTOBEPHOCTN YKa3aHHOM MH(OPMALK, HE MPOBOANIOCH. AHANMTUYECKIE BbIBOABI W 3aKMKOYEHWS, NPEACTaBMNEHHbIE B HACTOSLLEM
DOKyMeHTe, sBnsitoTcst MHeHueM cneumannuctoB OO0 MneectuuymonHas Mpynna « YHUBEP Kanutan». Hukakas nHopmaums 1 HUKakoe MHEHWE, BbIpaXeHHOE B JaHHOM
HOKYMEHTE, He SBNAKTCH PekoMeHAaLmei no nokynke Wi npopaxe LieHHbIX Bymar, WHbIX (OUHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (bIYEPCOB NN LieHHbIX Bymar,
NpOM3BOAHbIX OT 3TUX aKTUBOB (AEpUBATUBOB), He ABNSETCS 0CHEPTON NN NPEANOXEHNeM fAenaTb OhepTy UMM OCYLLECTBAATb UHbIE BIIOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe WCCMefoBaHWE He MpepocTaBnseT rapaHTuil unu obewannin Gydylien 3thdEKTMBHOCTM (DOXOAHOCTH) AEATENbHOCTU HA PbIHKE
LieHHbIX Bymar. 3a 4OCTOBEPHOCTb MH(OPMALMK, Nexalleil B OCHOBE HACTOSLLIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELUEeHWi, 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
TaKOBOII MIMEET MECTO, MOXET BapbMpPOBATLCS, @ CTOMMOCTb 3TUX LiEHHBIX ByMar 1 UHbIX PMHAHCOBBLIX MHCTPYMEHTOB MOXET NOBLILIATLCA NN MOHWKaThCs. KonebaHne
KYPCOB WHOCTPaHHbIX BT MOXET OKa3aTb HebnaronpusTHOe BMWSHWE Ha Kypc, CTOMMOCTb M [OXOAHOCTb OMpeAeneHHon LigHHoM Bymaru 1 WHOro (pvHaHCOBOTO
WHCTPYMEHTA, YNOMSHYTbIX B HACTOSLLEM AOKYMEHTE.

Hukakas WH(OpMALNS, Kacatowjascs HanoroobnoxeHus, N3noXeHHas B HacTosLem HOKyMeHTe, He sBnseTcs
KOHCYNbTUpOBaHWEM MO BOMpocaM Hamoroobnoxenns. Hawa KomnaHus HacToOSTENnbHO pekoMEHAYeT MHBEeCTopaM 0bpallaTbCs 33 KOHCYMbTALUMAMA K HE3aBUCHMbIM
cneupanuctam B 06macTi HanoroobnoxeHns, KOTopbiMM ByAyT yunTLIBATLCS 0CODbIE OBCTOATENLCTBA KaXAON KOHKPETHOM CUTYaLM.

000 WHBecTuumoHHas pynna «YHWBEP Kanutam» npoBOAMT CTPOryld BHYTPEHHIOK MOMWTUKY, HampaBrneHHYl Ha npegoTspalleHue Kakux-nubo
AEeNCTBATENbHBIX MMM MOTEHLMANbHBIX KOH(IUKTOB MHTEPECOB KOMMAaHNM 11 MHBECTOPOB, a Takke NPeA0TBpaLLEHIE YLeMNeHNs MHTEPECOB MHBECTOPOB.

[ nomnyyeHns [OMONMHUTENbBHOM MHGOPMaUMM O LeHHbIX Oymarax, YMOMSHyTbIX B HacTosieM uccrnefoBaHuM, Heobxogumo obpatutecs B OO0
VHBecTuumonHas Mpynna « YHUBEP Kanutany.

Bocnpon3soauTb, KonupoBaTb, LUTMPOBATb. @ Takke AenaTb BbIAEPKKM W3 HACTOALEro AoKymeHTa 6e3 npepnsapuTensHoro nucbMeHHoro cornacis 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: 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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