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OTKpBITHE POCCHUHCKOTO PBIHKA aKIIMH COCTOSIIOCH B
«moce» okono 0,5% Ha dhoHe mogbeMa aMepUKaHCKUX
(drrouepcoB ceromHs yTpoM. [lo3uTHBHBIE HOBOCTH B
BBIXOJIHBIC TIPHIIIM W3 €Bpo30HBI, A. Mepkens u H.

Capko3n  cOrJlacoBaNM  IUIAH  pEKalUTATH3aIUH
eBpONCHCKNX  OAaHKOB, OJHAKO JIETAld €ro He
pasrnamaroTcs. Kpome TOro, cTamo H3BECTHO, YTO

Benerus xymut Oenmbruiickyro wacte Dexia 3a 4 mpa.
€BpO B paMKax IUIaHa chaceHus OaHKa, MEpBOTrO
MOCTPAJaBIIEr0 B pe3ysbTaTe €BPOINEHCKOro JOJIrOBOIO
Kpusuca. KpOMe TOTO, IIFATHUYHAs CTAaTUCTUKA 110
Oespaboruie w3 CIIIA u KOJIMYECTBY CO3AaHHBIX
pabouMx MecT MpEeB3OlLUIa OXKUAAHHUSA HKCIEPTOB, UYTO
TaKke CTaJ0 KPAaTKOCPOUHBIM JApaiiBEpOM  pocTa
MUPOBBIX (OHIIOBBIX IUIOMIAIOK. B pesynbrate
UTPOKH TIOKa TPOUTHOPUPOBAIH COOOIIEHUS OT
Fitch o cumwkenun kpeauTHOro peiitunra Mramuu u
Hermannn wm yrpo3e  INOHMKEHUS  PEUTHHra
[Topryranmu 10 «MyCOPHOI'0» YPOBHS.

B nATHULY pOCCHUHCKUN DPBIHOK aKLUN 3aBEPILMII
topru Belie ypoBHA 1350 nmynktoB mo MMBB.
CeromHs,  BEpOSITHO,  «OBIKM»  IOCTaparoTCA
ylepKaTb JaHHYIO OTMETKY, CIEAYIOIIEeH LENbo
MOKeT craTh ypoBeHb 1370 mnyHkroB. BakHon
MaKpO3KOHOMHUYECKONH CTAaTUCTHKU CEroAHs He
oxupnaercd, kpome toro B CIIA npazgnyror JleHb
Konymba, mosToMy oTeuecTBEHHbIE UIPOKU OyayT
OPUEHTHPOBATbCS HAa JIMHAMUKY E€BpONEHCKHUX
peIHKOB. OJIHAKO, HE CMOTpPS. Ha Psii MO3UTUBHBIX
HOBocTe W3 EBpPO30HBI [UI1  NPOJOJKEHUS
BOCXOJSIIIIETO JBUKEHUS HYXXHbI HOBBIE BHEIIHUE
CUTHaJbl, OJHMM M3 TaKUX MOXKET CTaTb
myOauKanusi KOPIOpaTUBHON OTYETHOCTH, KOTOpas
crapryeT 12 okTs10ps ¢ kommanuu Alcoa.
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Mmoau mopzoe no Haubosiee NUK8UOHbLIM akyusiM, RTS
Compan Price, $ D-to-D, % YTD, % Volume, $

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

Taznpom 46200 0,00% -27,51%

Taznpom HedTH 3,2500 0,00% -22,53%

I'MK Hopunbsckuit Hukens 194,5442 0,00% -16,68%

Jlyxoiin 48,5000 0,00% -14,91%

Pocuedts 5,7500 0,00% -20,07%

Pocrenexom 4,5858 0,00% -3,46%

Coepbank 2,1100 4,71% -38,57% 684 750
CyprytHedreras 0,6800 0,00% -30,61%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTbH 4,14 5,34% 11 578 266 -33,23%
Tazmpom 9,39 1,29% 60 322 848 1,62%
I'asmpom HEdTH 17,03 0,77% 1739970 4,80%
I'MK Hopunbsckuit Hukens 19,90 3,11% 5332819 2,29%
Jlyxoiin 50,50 2,98% 9870 723 4,12%
Pocuedts 5,98 4,00% 28 200 443 4,00%
Pocrenexom 27,69 10,76% 43325 0,64%
Cypryrredreras 7,87 -0,25% 4010 206 15,74%

KaneHdapb 3koHOMuUYecKux cobbimull

22:00 Cenrs0ps, 6ananc oromkera (USA)

BeixoaHoii genpb B Gankax (USA)
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[JloBoaum Ao Baluero ceefeHus, YTo WH(OpPMALWS, 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 aHanuTuueckoe uccnegosakue 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
BblsiBNIEHME (DaKTOB HEMOMHOTbI M HEJOCTOBEPHOCTH YKasaHHOI MHE(OpMAaLK, He NPOBOAMNOCH. AHANUTUYECKIE BbIBOALI W 3aKKOYEHs, 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 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 0hepTy UM OCYLECTBATL MHbIE BIOXEHUS KanuTana.

[laHHoe aHanuTU4eckoe WCCnegoBaHWE He MpefocTaBnsieT rapaHTuil unu obewaHnit Gyaylien achdeKTUBHOCTM (LOXOOHOCTM) AEATENbHOCTM HAa PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NExalleit B OCHOBE HACTOSILLIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELLUeHWi, NpuHATLIX Bamn Ha ocHoBe HacTosiiero
pokymenTa. 000 WHeectuumonHas pynna «YHVBEP Kanutany 0TBETCTBEHHOCTU He HECET.

HeobxoanMo nMpuHUMAaTL BO BHUMAHWE, Y4TO [OXOA OT MHBECTMPOBAHUS B OMPeAeneHHble LieHHble Bymars unn uHble (PUHAHCOBbIE UHCTPYMEHTBI, ECTN
TaKoBOI# MIMEET MECTO, MOXET BapbMpPOBaTLCS, @ CTOUMOCTb 3THX LIEHHBIX ByMar W MHbIX (hIMHAHCOBbIX MHCTPYMEHTOB MOXET NOBbILLATLCS UMW MoHWKaThes. KonebaHue
KYPCOB WHOCTPaHHbIX BankT MOXET Oka3aTb HebnaronpusTHoe BRWSIHWE Ha Kypc, CTOMMOCTb M [OXOLHOCTb OMpPeAeneHHoN LigHHoM 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
cneupanuctam B 0bnacTi HanoroobnoxeHusi, KOTopbIMK ByayT yuMTbIBATLCS 0COBbIE 0OCTOATENBCTBA KaXAOM KOHKPETHOM CUTyaLu.

000 WHBectuumorHas pynna «YHWBEP Kanutam» npoBOAWT CTPOryID BHYTPEHHIOK MOMWMTUKY, HampaBneHHyl Ha npefoTBpalleHne Kakux-nubo
AENCTBUTENbHBIX UK NOTEHLMANbHBIX KOH(INKTOB MHTEPECOB KOMNAHUM 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, LMTUPOBATh. @ Takke AenaTb BbIAEPKKM W3 HACTOALLEro JokymeHTa Be3 npepsapuTensHoro 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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