\ _4

YHUBEP EXXEQHEBHbIA O530P
4
02.08.2011

Hecmotrpss Ha ~ JOTrOBOPEHHOCTH  CO  CTOPOHBI
npotuBobopcTByromux maptuii B CIHA oTHOcHTENbHO
noBbiieHust gumuTa rocmoira CIIIA, wHakanyHe
HACTPOEHHsI MUTPOKOB OoMpaumiia cjabasi CTaTHUCTHKA II0
npomakTuBHOCTH U3 CIIA. MHIEKC TIPON3BOICTBEHHOM
AKTUBHOCTH CHU3WIJICS 110 ypoBHs cepenunsl 2009 roma,
korga oskoHomuka CIIA Haxomunach B PELECCHU.
JlaHHBIE MaKpPOCTATHCTUKM TIOKA HE COOTBETCTBYIOT
YCHEIHBIM KBapTaJbHBIM PE3yJIbTaTaM aMEpPHKaHCKUX
Kopropauui. A noBbiienue Jumuta rocaonra CHIA He
CHHUMAaeT  OINACeHWH  OTHOCHUTENBHO  BEPOSTHOTO
MNOHMW)XEHUSI KPEIUTHBIX pPEUTHHroB Amepuku. B
pe3yJbpTaTe TOCie IMO3UTUBHOTO OTKPBITUS TOPrOB Ha
poccuiickoM pbIHKE HakaHyHe, koraa Mumekc MMBD
MOHUMAIICA K ypoBHIO 1740 MyHKTOB, TPOOUTH BaXKHBIN
YPOBEHb COIPOTHUBIICHHUS HE YAAIOCh, U POCCUICKUN
PBIHOK aKIIM{ 3aBEpIIMI TOPrOBYIO ceccHro BOIm3u 1725
myakToB 1mo MMBB. Awmepukanckue (¢HOHIOBBIE
WHAWKATOPBl TaKXKe 3aBEPIIMIA TOPTOBYIO CECCHIO
CHW)KEHHEM, TeM He MeHee, MHuexc S&P HakaHyHe
yaepxaics Boiie 200-1HEBHOM CKONB3SIIEH CPEIHEH.

CeroHsi OTKPBITHE COCTOSUIOCH B «KpacHOI» 30HE Ha
HETaTUBHOM BHeENIHeM (OoHE. BONBIIMHCTBO HMHIEKCOB
ATP cHmwxaroTcs CeroiHsd YTPOM, aMEpPUKaHCKUE
(BroYepChl TOPIyIOTCS HAa OTPULATENBHOW TEPPUTOPUH,
eBporelickue (OHIOBBIE WHAWKATOPHI OTKPBUINCH B
«KpacHoOW» 30He. bmmkailmas nogaep:xxka mo MMBB
pacnonaraetcst Ha ypoBHe 1710 — 1715 mynktoB. [lo
KOHIIa HEJeNM WHBECTOPBI OyIyT OXKHJAATh 3acelJaHuit
Ellb wm banka AHMIMM TO TPOLEHTHBIM CTaBKaM.
CerogHss JOJKHO  COCTOSITBCSI  TOJIOCOBAaHHE IO
0100peHHI0 IJIaHa MOBBIMIEHUs JuMuTa rocaonra CIHIA
B Cenare, mocie uyero ero mnoxnumer b. O6ama.
OxujtaeM COXpaHEHMs IMOBBIIIEHHON BOJATUIBHOCTH
TOProB Ha ()OHE COXPAHSIOLICHCS HEONPEIeIEHHOCTH Ha
MUPOBBIX (OHIOBBIX TuOMAMKaX. [loka TMO3UTUBHBIE
KBapTalbHblE  OTYETHl  AMEPHKAHCKUX  KOMITAaHUH
MOJEPKUBAIOT ONTHUMH3M YYaCTHUKOB TOProB, OJHAKO
cia0ble JaHHbIE MAaKPOCTATUCTUKH, CBUIETEIILCTBYIOIINE
0 cnaboM COCTOSIHUM aMEpPHKAaHCKOW JKOHOMHKH, He
BCEJISIIOT B MHBECTOPOB JIOCTATOYHO ONTHMHU3MA.

I'pagpuk unoexca PTC

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

MICEX 1725,1 1,17% 2,20%
RTS 1985,78 1,06% 12,33%
RTS-2 2296,61 0,47% 2,83%
S&P 1286,94 -0,41% 2,33%
DIJIA 12132,49 -0,09% 4,79%
Nasdaq 2744,61 -0,43% 3,46%
FTSE 100 5774,43 -0,70% -3,70%
Nikkei 225 9844,59 -1,21% -3,76%
DAX 100 6953,98 -2,86% 0,58%
CAC 40 3588,05 -2,27% -5,70%
ATroMUHAI 2605,5 0,91% 6,35%
Mensp 9827 0,99% 2,58%
Huxens 25080 2,37% 3,98%
HedTb, $/bbl Close D-to-D,% YTD,%
WTI 94,89  -0,85% 4,14%
Brent 116,81 0,06% 24,08%
REBCO 114,2 -0,06% 23,47%
HparoueHHble
MmeTannsl, $/0z
30510TO 1623 -0,34% 15,47%
IInatnna 1798 1,07% 2,45%
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moau mopzaoe no Haubosiee NUK8UOHLIM akuusm, RTS
Compan Price, $ D-to-D, % YTD, % Volume, $

BTb 0,003100 0,00% -6,91%

Taznpom 7,2800 0,00% 14,23%

Taznpom HedTH 5,0000 0,00% 19,19%

I'MK Hopunsckuiit Hukens 264,0000 0,00% 13,06%

Jlyxoiin 65,0500 0,00% 14,12%

Pocuedts 8,4511 0,00% 17,48%

Pocrenexom 6,8000 0,00% 43,16%

Coepbank 3,7400 2,13% 8,88% 2502 255
CypryrHedreras 0,9605 0,00% -1,99%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTb 6,09 1,33% 10 001 830 -1,77%
Tazmpom 14,58 1,32% 27519 819 0,14%
I'asmpom HEdTH 25,34 0,20% 101 883 1,36%
I'MK Hopunbsckuit Hukenb 27,00 0,97% 3175391 2,27%
Jlykoiin 67,20 0,60% 2330688 3,31%
Pocuedts 8,64 1,29% 13 343 637 2,24%
Pocrenexom 43,45 -0,11% 2 886 6,50%
Cypryrtredreras 10,20 0,79% 1541 475 6,19%

KaneHdapb 3koHOMU4Yeckux cobbimuli

13:00 Wronb, uHaekc 1eH npousBoauteneii (EU)
16:30 Wrons, notpedutenbckue pacxoasl (USA)

Uionb, nunbie 10xoa61 (USA)
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E-mail: aepishkin@univer.ru E-mail: vdomnin@univer.ru
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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
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Tenedon: (863) 269-58-25, 269-54-08
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E-mail: saratov@univer.ru

[JloBoaum Ao Baluero ceefeHus, YTo WHGOpPMALWS, Copepxallascs B HacToslieM 0630pe, MOATOTOBMEHA Ha OCHOBAHUN OTKPbITHIX UCTOYHWKOB, SIBMSIETCS MHEHMEM
aHarmTIKOB, W BCE PUCKW OT PELLEHUI, MPUHSITLIX HA OCHOBaHUM AaHHoro 063opa, noxarcs UCKMIOUYUTESIbHO Ha uHeecTopa.

Not for USA and/or GB users.
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Hacrosiee arHanuTuueckoe uccneposanne nogrotosneHo OO0 WHeecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHoBe MHcbopmaLm, nomny4eHHon n3
odmumanbHbIX 0BLLEAOCTYNHbIX UCTOYHMKOB. B HAAEXKHOCTM 11 AOCTOBEPHOCTM KOTOPbIX HET OCHOBAHM COMHeBaTbCA. CneumanbHbIX UCCreaoBaHuit, HanpaeneHHbIX Ha
BblIsiBIIEHNe (HaKTOB HEMOMHOTbI M HEAOCTOBEPHOCTN YKa3aHHOM MH(OPMALK, HE MPOBOANIOCH. AHANUTUYECKIE BbIBOABI W 3aKMIOYEHWS, NPEACTaBMNEHHbIe B HACTOSLLEM
DOKyMeHTe, sBnsitoTcst MHeHnem cneumanuctoB OO0 UneectuuymonHas Mpynna « YHUBEP Kanutan». Hukakas nHopmaums n 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 AenaTb 0epTy UMK OCYLLECTBAATL UHbIE BIIOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe WCCMepoBaHWE He MpepocTaBnseT rapaHTuil unu obewannin Gydylien athdeKTMBHOCTM (JOXO[HOCTM) 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 Dymarn unu uHble (UHAHCOBbIE MHCTPYMEHTLI, ecri
TaKoBOI1 MMEET MECTO, MOXET BapbUPOBATLCH, @ CTOMMOCTb 3THX LIEHHbIX ByMar v MHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILATLCA MNW MOHWKaThes. KonebaHne
KYPCOB WHOCTPaHHbIX BT MOXET OKa3aTb HebnaronpusTHOE BAWSHWE 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
KOHCYNbTVUpOBaHWEM MO BOMpocaM Hanoroobnoxenns. Hawa Komnarus HacTosTenbHO pekoMeHAYeT MHBeCTopam obpallaTbCs 3a KOHCYMbTaLMAMA K HE3aBUCHMbIM
cnewpanuctam B 06rmacTi HanoroobnoxeHns, KOTopbiMu ByAyT yunTbIBATLCS 0COBbIE 0BCTOATENLCTBA KaXAOM KOHKPETHOM CUTyaLu.

000 WHBecTuumoHHas pynna «YHWBEP Kanutam» npoBOAMT CTPOryld BHYTPEHHIOK MOMWTUKY, HampaBrneHHYl Ha npegoTspalleHue Kakux-nubo
AEeNCTBATENbHBIX UMK MOTEHLMANbHBIX KOHIMKTOB MHTEPECOB KOMMAaHWA 1 MHBECTOPOB, a Takke NPeA0TBPALLEHINE YLeMNeHNs MHTEPECOB MHBECTOPOB.

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

Bocnpon3soauTb, KonupoBaTh, LMTMPOBATb. @ Takke AenaTb BbIAEPKKM W3 HACTOALEro AoKyMeHTa be3 npefBapuTensHoro nucbMeHHoro cormacus 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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