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OTKpBITHE POCCUUCKOTO pBhIHKA aKIUH CeromHs
COCTOSIOCH «TMOM» BBepx Oonee 1% no Unaekcy
MMBB. Hakanyne otedecTBEHHBIH (OHIOBBIHA
pbiHOK cHu3wiIcs Ha 4,7% - 4,8% 1O OCHOBHBIM
(OHIOBBIM UHAMKATOPAM Ha YXYAIICHUH BHEITHETO
¢doHa B CBSA3M C HapacTaHHEM JIOJITOBBIX MPOOJIEM B
EBpozone u CIIA. JIByxmapTtuilHas KOMHCCHS
Konrpecca CIHIA He cmorna JOTrOBOPUTBCS O
CHIDKEHHU Oro[pKeTHOrO nedurmra Ha $1,2 TpiH. B
teyenne Ommxaiimumx 10 mer. Ilocne »THx
3asBiieHWil  areHTctBo  Fitch  coobmwmio o
BO3MOXHOM TOHWXEHHH MPOTHO3a MO PEHUTHHTY
CIIIA B cBs3M ¢ T€M, YTO BJIACTU HE MOTYT MPHUITH
K KOHCEHCYCY OTHOCUTEIHHO CHUKEHHS JOJTOBOTO
OpeMeHH. DTH HOBOCTH BBI3BAJIM BOJIHY PACIPOIAK
Ha MHPOBBIX (OHAOBBIX Momaakax. Jlaxe
MO3UTHUBHASI CTATUCTHUKA C PBIHKA >KHIIbs, a TaK»Ke
KBapTaibHass  oTueTHoctb HP  He  cMmormm
MepPEeJIOMUTh HETaTUBHBIE HacTpoeHusi. Kpome Toro,
He OBUIO MPUHATO pElIeHHE O TMPEJOCTABICHUN
['periun BTOpOTO TpaHIla MOMOIIH, OOCYXKICHUS Ha
3Ty TeMY IPOJOJIKATCS CETO/IHS.

B pe3ynbrare Ha 3THX HOBOCTSAX aMEPHUKaHCKUE
(hoH0BBIE MHIEKCHI TOTEepsn okoyio 2%, VHaekc
S&P mpobun yposenb 1200 myHKTOB, eBponenckue
UHIUKATOpBl moTepanu Oonee3% 1o wuToram
toprosoi ceccun. Ha peiakax ATP cerognst yrpom
npeobIagaroT YMEPEHHO MeCCUMHUCTHYHBIE
HacTpoeHus. TeM He MeHee, IOJIOKUTEIbHbII
OTCKOK aMEpPUKaHCKUX M He(TSIHbIX (brouepcoB
CIOCOOCTBYIOT KOPPEKIIMH 1 Ha POCCUHCKOM pBIHKE
akumii. Hakanyne manexc MMBD 3aBepmun Topru
BONM3M moanepxkku 1390 myHKTOB, OT KOTOpOW
Cero/IHs  YTPOM  MPOU3OLIENT  KOPPEKIMOHHBIN
oTcKOK. OJHAaKO TOBOJOB Uil BO300HOBJIECHHUS
pocta, KpoMe KpaTKOCPOUHOH NepernpoJaHHOCTH
POCCUMCKHX aKIUM MOKa HET. Y 1acTCs JIU yAEepkKaTh
ypoerb 1390 — 1400 mynkroB mo MMBbB Oyner
3aBHCETh OT TOTO, KaKUMHU BBIMAYT CErOJHSLIHHE
nanubie 1o BBII CIIA 3a Ill xBaptan B 17:30 mck.
bnmxaiiiee conporuBienne no MMBB - 1415
MyHKTOB, moaaepkku - 1390, 1380 u 1360 nyHKTOB.
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Mmoau mopzoe no Haubosiee NUK8UOHbLIM akyusiM, RTS
Compan Price, $ D-to-D, % YTD, % Volume, $

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

Tazmpom 5,5800 -8,22% -12,44% 139 500
Taznpom HedTH 4,2500 0,00% 1,31%

I'MK Hopunsckuiit Hukens 167,0000 -1,76% -28,48% 167 000
Jlyxoiin 55,3000 0,00% -2,98%

Pocuedts 7,0500 0,00% -2,00%

Pocrenexom 4,8661 0,00% 2,44%

Coepbank 2,4500 -5,95% -28,68% 993 000
CypryrHedreras 0,8780 29,12% -10,41% 43900

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %

BTH 4,05 -6,90% 9 659 046 -34,68%
Tazmpom 10,74 -7,01% 33025134 -3,76%
I'asmpom HEdTH 21,22 -1,76% 391419 -0,14%
I'MK Hopunbsckuit Hukenb 16,20 -5,59% 5033 139 -2,99%
Jlykoiin 52,80 -4,69% 2955972 -4,52%
Pocuedts 6,49 -6,48% 16 136 015 -7,94%
Pocrenexkom 29,42 -1,08% 13089 0,77%

CyprytHedreras 8,68 -6,16% 2383 442 -1,14%

KaneHdapb 3koHOMU4Yeckux cobbimuli

17:30 3 kBaprain, BBIT (USA)
19:00 Hos6ps, nanekc nenosoii aktuBHOCTH @PB Puamonna
(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

,Jenapmameum aHaaumu4eckux ucca1edo8aHutl

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

[Jlooaum a0 Baluero ceefeHus, YTo WHGOpMaLys, copepxallascs B Hactosillem o630pe, MoAroTOBNeHa Ha OCHOBAHWM OTKPITBIX MCTOYHUKOB, SIBNSIETCS MHEHWEM
aHarmTIKOB, W BCE PUCKW OT PELLEHUIA, MPUHATBIX HA OCHOBaHUM AaHHoro 063opa, noxatcst UCKNMKOYNTENBHO Ha uHeecTopa.

Not for USA and/or GB users.
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Hacrosiwee aHanuTuueckoe uccnegosanne nogrotoBneHo OO0 WheecTuumonHas Mpynna «YHWBEP Kanutan» Ha ocHoBe MHcbopmaLm, Momny4eHHon 13
onumanbHbix 06LLEA0CTYMHBIX UCTOYHIKOB. B HAAEKHOCTW M AOCTOBEPHOCTM KOTOPbIX HET OCHOBaHMIA COMHEBaTLCS. CreupanbHbiX UCCEA0BaHWIA, HAaNpPaBneHHbIX Ha
BblsiBIEHNe (HaKTOB HEMOMHOTbI M HEAOCTOBEPHOCTN YKa3aHHOM MHE(OPMALK, HE MPOBOANIOCH. AHANMTUYECKIE BbIBOABI W 3aKITKOYEHWS, NPEACTaBMNeHHbIe B HACTOSLLEM
BOKyMeHTe, sBnsitoTcs MHeHueM cneuuanuctos OO0 MueectuumonHas Mpynna «YHUBEP Kanutany. Hukakas uH(opmaumst U HUKaKoe MHEHME, BbIPaXXEHHOE B JaHHOM
JOKYMEHTE, He SBNAKTCA PekoMeHaaLMen no NoKynke WnW npojaxe LeHHbIX Gymar, WHbIX (MHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB UMK LiEHHBIX Bymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABMSETCA O(EPTON UMW NPEANoXeHeM AenaTb 0hepTy UK OCYLLECTBATL MHbIE BIOXEHUS KanuTana.

[laHHoe aHanuTU4eckoe WCCMefoBaHWE He MpefoCTaBnseT rapaHTwii unu obellanunii Byayllein 3heKTMBHOCTM (HOXOAHOCTW) AEATENbHOCTU Ha PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NEXaLleit B OCHOBE HACTOSILIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELUeHWi, NpuHATLIX Bamn Ha ocHoBe HacTosiero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» oTBETCTBEHHOCTM He Hecer.

HeobxoanMo NpuHUMAaTL BO BHUMAHWE, YTO [OXOA OT MHBECTMPOBAHUS B OMPEAeNeHHble LigHHble Dymarn unn uHble (OMHAHCOBbIE MHCTPYMEHTbI, ECTn
TaKoBOI1 MIMEET MECTO, MOXET BapbUPOBATLCH, @ CTOMMOCTb 3THX LIEHHBIX ByMar 1 MHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILATLCA UK 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 ABnseTcs
KOHCyNbTUpOBaHWEM MO BOMpocam Hanoroobnoxenns. Hawa KomnaHus HacTOSTENbHO pekoMeHAYeT MHBecTopaM 0bpallaTbCs 3a KOHCYMbTaUMAMU K HE3aBUCUMbIM
cneupanuctam B 0bnacTi HanoroobnoxeHusi, KOTopbIMK ByAyT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOWN KOHKPETHOM CUTYaLMK.

000 WHBecTuumorHas pynna «YHWBEP Kanutam» npoBOAMT CTPOryl BHYTPEHHIOK MOMWTUKY, HampaBrneHHYl Ha npefoTBpalleHue Kakux-nubo
AENCTBUTENbHBIX UK NOTEHLMANbHBIX KOH(INKTOB MHTEPECOB KOMNAHUM 1 MHBECTOPOB, a Takke NpeAoTBpaLLeHIe YILEMEHNS UHTEPECOB MHBECTOPOB.

[ina nomnyyeHns [OMONMHUTENbBHOM MHGOPMaUMM O LeHHbIX Oymarax, YNMOMSHyTbIX B HacTosieM uccregoBaHun, Heobxogumo obpatutecs B OO0
MHBecTumonHas Mpynna «YHUBEP Kanutany.

BocnpousBoauTb, KOnupoBaTh, LMTUPOBaTh. @ Takke AenaTh BbIAEPKKM M3 HACTOsLLEro JokymeHTa Ge3 npegsaputensHoro nucbMeHHoro cornacusi 000
MHBecTumonHas Mpynna «YHUBEP Kanutan»3anpelyeHo.

© 000 MuectuuyonHas pynna «YHUBEP Kanutany. 2009

This research report is prepared by G 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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