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OTKpBITHE  POCCHHCKOTO pBIHKA aKIWH  CETOMHS
COCTOSUIOCH HE3HAYHUTEIHHBIM CHIDKEHHUEM TTO0 OCHOBHBIM
(OHIOBBIM WHAMKATOpPaM, OJHaKo yxke kK 11:30 mck
Nunekc MMBD Bblllenl B IOJIOXKUTEIBHYIO 30HY U
npubasnser okono 0,6%. HakanyHe oTeuecTBEeHHBII
(hOHIOBBI PHIHOK HAIIEN MOIACPKKYy Ha ypoBHe 1380
nyHkToB 1o MMBD u no uroram AHs cMOT NOAHSATHCA
Bbilie 1400 myHKTOB.

Ha wMupoBbix (OHAOBBIX IUIOMIAAKAaX  HaKaHyHE
npeoOiagany HeraTuBHbIE HacTpoeHus. HeynauHoe
pa3MenieHue repMaHckux 10-JIeTHUX TOCOOIHraIiuid,
copoc Ha KOTopele Jumb Ha 65% MIOKPBLI
npeiaraeMblii 00beM, TIPUBENIO K TOMY, YTO CTOMMOCTh
JloJiIra  caMOM  yCTOWYMBOM 3KOHOMHUKHM  €BpPO30HBI
Belpocia a0 2%. Ha 3tom ¢oHE MOXHO OTMETHUTH
ymagHoe pasMmerienne 7-metHnx OoHmoB CHIA mox
pexopaHo Huzkue 1,415%. Taxke HeraTMBa H00aBHIU

Mupoevie ¢honooewie unoexcol

Index

I'pagpuk unoexca PTC

Close D-to-D,%

4

YTD,%

COOOIIEeHUsT OT TpaBUTEIbCTBA bemprun o TOM, 4YTO MICEX 1404,26 0,17% -16,81%
CTpaHa HE CMOXET OIUIATUTh CBOK  JIOJIK0 B RTS 1422 -0,64% -19,56%
pekanuranu3anuu Oanka Dexia. B pesynbTate pacxojbl RTS-2 1703,04  -0,55% -23,75%
MOTYT Jieub Ha Oro/pkeT MOpaHIWU, YTO MOXKET CTaTh S&P 1161,79 -2,21% -7,62%
JIOTIOJIHUTENBHBIM apryMEHTOM B II0Jb3y IOHUXEHUS DJIA 11257,55 -2,05% -2,76%
BBICITIETO KPEAUTHOT'O PEHTHHTA CTPaHBI CO CTOPOHBI PA. Nasdaq 2460,08 -2,43% -7,27%
Ha stom ¢one pazHoHanpasieHHas craructuka u3 CIIA FTSE 100 5139,78  -1,29% -14,28%
JUIIb 100aBUiIa HEPBO3ZHOCTH B HACTPOCHHS YYaCTHUKOB Nikkei 225 8181,67 -1,84% -20,01%
TOProB. 3aka3bl Ha TOBApPbl JIMTEIBHOIO IOJb30BAaHUS DAX 100 5457,77 -1,44% -21,06%
CHM3WJINCHL MEHBIIE, YeM OKHIAIU, 3agBKM Ha I0coOue CAC 40 282243 -1,68% -25,82%
mo Oe3paboruiie BBIpocHM Ha 2 ThIC. 10 393 ThIC.

HeJeled  paHee, pa30yapoBadM HMHBECTOPOB ciabble [V EV 0TS Bt Close D-to-D,% YTD,%
JIaHHBIC TI0 MOTPEOUTENBCKUM PacxXxojaM aMEpUKaHIIEB, AJTFOMHHHI 1992,5 -3,23% -18,67%
KOTOpBIE ABJISIIOTCS JIOKOMOTUBOM pOCTa 3KOHOMHKHU Menb 7176 -3,00% -25,09%
CIIA. B pe3ynbTaTe eBponeiickue MHACKCHl 3aBEPILIUIN Hukes 17150 -3,38% -28,90%
Topru cHmxkenmeM Ha 1,3% - 1,7%, amepukaHckue

(hOHIOBBIC HHAUKATOPKI TOTEpsun 0ojiee 2%. HedpTs, $/bbl Close D-to-D,% YTD,%
Ceromuss  ytpom ¢brouepce Ha MWuapmekcst CIHIA WTI 96,17  -1.88% 5.54%
KOPPEKTUPYIOTCA  MOCJI€ NaJAcHUs HaKaHyHe, Ha Brent 107,02 1.84% 13,68%
¢dounoBeix miomankax ATP mpeoGmagaer cmenianHas REBCO 10046 2.95% 8.62%
nuHamuka. Ilojgaepkky KOTHUPOBKaM OTE€YECTBEHHBIX NiparoLeHHbIe

KOMITAaHUHA OKa3bIBAIOT CTAOWIBHBIE IICHBI Ha HE(MTh. MeTannbl, $/0z

Ceromast 8 CHIA mpasmayro Jlenr bnaromapenws, B 3071070 1681 -1,06% 19,60%
CBA3M C ueM, (MHAHCOBbIE PBIHKH 3aKPBITBl, U [[jaruna 1554 0,00% -11.45%

aKTUBHOCTb YYaCTHHKOB TOpProB Oynmer HHU3KoW. B
cepeMHe JHA Ha JUHAMHUKY TOPIOB MOTYT IOBIUSTH

manasle  1mo BBII  BemmkoOpuranum, a  Takxke
KOMMEHTApUU EBpokomuccun OTHOCUTEJIBHO
BO3MOXHOCTH  BBIIYCKa €AWHBIX  €BPOOOIHTaui.

bmmxkaiimas mogmepxka mo MMBB - 1380 myHKTOB,
conportusiicaue — 1420 myHKTOB.
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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%

Tazmpom 5,5800 0,00% -12,44%

Taznpom HedTH 4,2500 0,00% 1,31%

I'MK Hopunsckuiit Hukens 167,0000 0,00% -28,48%

Jlyxoiin 52,7000 -4,70% -7,54% 263 500
Pocuedts 7,0500 0,00% -2,00%

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

Coepbank 2,4500 1,24% -28,68% 734500
CyprytHedreras 0,8780 0,00% -10,41%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

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

BTbH 3,93 -3,91% 13953 944 -36,61%
Tazmpom 10,68 -1,75% 33022 697 -4,30%
I'asmpom HEdTH 21,26 -0,47% 238599 0,05%

I'MK Hopunbsckuit Hukenb 16,35 -0,30% 1999 300 -2,10%
Jlyxoiin 52,50 -0,76% 2150 443 -0,38%
Pocuedts 6,50 -1,37% 10 828 780 -7,80%
Pocrenexkom 29,25 -1,02% 16 817 0,18%

CyprytHedreras 8,55 -2,06% 1427 854 -2,62%

KaneHdapb 3koHOMU4Yeckux cobbimuli

11:00 3 kBaprain, BBII — okonvatenbHas orierka (GER)
13:00 Hos0pb, nunekc texymux Hactpoenuit Ifo (GER)
13:30 3 xBaptai, BBII (Bropas ouenka) (GBR)
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000 «YHUBEP Kanurasn»

IleHTpa/bHBINA 0pHC:

123317, r. MockBa, [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

AnexcanapoB Jmurtpuii, Ph.D. Financial Analyst

Tes.: (495) 644-11-22, 106. 3336 Hlyabsruna 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 6pokepcKo20 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 AymenkuHa 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 BysieHHoBckuit 26/57, oduc 13
Tenedon: (863) 269-58-25, 269-54-08
E-mail: rostov@univer.ru

420021, r. Kazanbp, yi1. Tatapcran 20, opuc 300
Tenedon: (843) 240-40-35
E-mail: kazan@univer.ru

410004, r. CapaToB, ys1. YepHbiuieBckoro A. 60/62 «A» 3 sTax
Tenedon: (8452) 34-44-44, 45-96-92
E-mail: saratov@univer.ru

[JloBoaum Ao Baluero ceefeHus, YTo WHGOpMaLys, copepxallascs B HacTosillem o630pe, MOAroTOBMEHa Ha OCHOBAHWM OTKPLITBIX UCTOYHUKOB, SIBNSIETCS MHEHUEM
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 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 NPOBOAMNOCk. AHaNMUTUYECKME BbIBOABI W 3aKNKOYEHWs, NPEACTaBMNEeHHbIe B HACTOSLLEM
BOKyMeHTe, sBnsitoTcs MHeHneM cneupanuctos OO0 MueectuuyvonHas Mpynna «YHUBEP Kanutany. Hukakas uHopmauust U HUKakoe MHEHME, BbIpaXXEHHOE B JaHHOM
BOKYMEHTE, He SBMAKTCA PekoMeHAaLMen no MoKynke WMmn NpoAaxe LieHHbIX Bymar, WHbIX (MHAHCOBbIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB UMW LiEHHBIX Oymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABNSETCA O(EPTON UMW NPEANoXeHeM Aenatb 0hepTy UMK OCYLLECTBIIATL MHbIE BIOXEHUS KanuTana.

[laHHoe aHanuTU4eckoe WCCMeLoBaHWE He MpefoCTaBnsieT rapaHTuit unu obellaHnit Gyaywien adheKTUBHOCTM (LOXOOHOCTM) AEATENbHOCTU Ha PblHKE
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 Dymarn unn uHble (OMHAHCOBbIE MHCTPYMEHTbI, ECIn
TaKoBOI# IMEET MECTO, MOXET BapbMpPOBaTLCS, @ CTOUMOCTb 3THX LIEHHBIX ByMar W WHbIX (hIMHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILLATLCS MNK MoHWKaThest. 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
KOHCYNbTWUpOBaHWEM MO BOMpocaM HanoroobroxeHusi. Halwa KomnaHusi HacTOSTENbHO pekoMeHayeT MHBeCTOpaM obpallaThCsl 3@ KOHCYMbTaUMAMM K HE3aBUCUMbIM
cnewupanuctam B 0bnacti HanoroobnoxeHusi, KOTopbIMK ByayT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOM KOHKPETHOM CUTYaLMK.

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

[ns nomnyyeHus OOMONMHUTENBHOM MHGOPMaLUMM O LeHHbIX Oymarax, YNOMSHyTbIX B HacTosileM uccrnefoBaHuM, 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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