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OTKpBITHE POCCUUCKOTO pBhIHKA aKIUH CeromHs
COCTOSJIOCh B HeWTpanbHOU 30He. Mnaekc MMBbB
MPOJIOJKIII  KOHCOJIMUPOBATHCS BOJM3U  YPOBHS
1500 mynktoB mo MMBB. HakanyHe oOCHOBHBIE
MUPOBBIE (DOHIOBBIE TIOMIAJAKU B3SUTH MEPEIBIIIKY
IocJIE HECKOIbKHX pAHell mombema. (OCHOBHOU
HeraTuB npumien u3 Kuras, rae qaHuble CTaTUCTHKA
3aUKCUpOBaIM CHUKCHHE UWHAEKCAa JEeIO0BOI
aKTUBHOCTH B 00pa0aThIBarOIIE IPOMBIIIIICHHOCTH
B HOosa0pe Hke 50 myHKTOB. OIHAKO MOIICPKKY
WrpOKaM BO BTOPOM TIOJIOBUHE [JIHS OKazalu
yIayHOE pa3MelieHue rocoomuranuii PpaHuuu u
Hcnanuu, a Takxke JaHHBIE MO MPOU3BOACTBEHHOMN
aktuBHOCTH U3 CILIA, ogHaKO CTOUT OTMETHUTD, UTO
3agBKM Ha mocobue 1o 0e3paboTHIe MPEBBICHUIH
OKUJAHUS SKCIEPTOB, OJHAKO HE MIPEBBICUIIH TOPOT
400 TbIC. HEneel paHee.

Ceromuss  yTpoM  aMEpHWKaHCKHE  (PBIOYEPCHI
TOprytorcs B ciabom «mmoce». Ha asmarckux
(OHIOBBIX TUIOMIAJKAX HE CIOXHUIOCH €IUHON
JTUHAMUKH, He(TAHbIE (DbIOUEpChl OTPACTAIOT MOCTIE
KOppeKInH HakaHyHe. Jlo BBIXOJa CTATUCTUKHU I10
6e3pabotune u3 CIIA oxugaeM NpoOSKEHUS
KOHCOJIMIAIIMM  POCCUMCKOTO pPBIHKA aKOUM B
nuanazone 1495 — 1520 nmynktoB. JlaBneHue Ha
KOTUPOBKHM OTCUECTBEHHBIX OyMar II0j] 3aHaBeC
TOProBOM ceccuu MOXKET 0OKa3aThb
HEOMPEACICHHOCTh OTHOCUTEIIFHO UTOTOB BHIOOPOB
B ['ocaymy 4 nexabpsi.
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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 5,8700 4,82% -7,89% 291 000
Taznpom HedTH 4,2500 0,00% 1,31%
I'MK Hopunsckuiit Hukens 167,6000 0,00% -28,22%
Jlyxoiin 56,3000 2,74% -1,23% 674 200
Pocuedts 7,0500 0,00% -2,00%
Pocrenexom 4,8661 0,00% 2,44%
Coepbank 2,8550 1,24% -16,89% 2301500
CyprytHedreras 0,8780 0,00% -10,41%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTH 4,48 2,75% 12 428 808 -27,74%
Tazmpom 11,83 2,87% 57 770 840 0,77%
Tasnpom HEPTH 22,67 -0,48% 253 968 6,68%
I'MK Hopunbsckuit Hukenb 17,90 1,88% 5548 001 6,80%
Jlyxoiin 55,05 -1,87% 5407 120 -2,22%
Pocuedts 7,25 -0,41% 13531 330 2,84%
Pocrenexkom 31,11 -3,39% 32925 6,55%
CyprytHedreras 9,80 2,40% 2124581 11,62%

KaneHdapb 3koHOMU4Yeckux cobbimuli

14:00 OkTs16pb, HHIEKC 1IeH npousBoauTeeii (EU)
17:30 Hos0ps, unciio pabounx MECT BHE CEILCKOT0 XO3IHCTBA
(USA)

Hos0pb, ypoBeHs 6e3padotuisl (USA)
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000 «YHUBEP Kanurasn»
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Tenepon/daxc: +7 (495) 792-555-0

E-mail: univer@univer.ru

HHTepHeT-caliT: www.univer.ru
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Head of Research
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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

[JloBoaum Ao Ballero ceefeHus, YTo WH(OpPMALWSs, copepxallascss B HacToslieM 0630pe, MOArOTOBMEHA HA OCHOBAHUN OTKPbITbIX UCTOYHWKOB, SIBMSIETCS MHEHMEM
aHarmTIKOB, W BCE PUCKW OT PELLEHUI, MPUHSITLIX HA OCHOBaHUM AaHHoro 063opa, noxarcs UCKMKOUYUTESIbHO 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 YKasaHHOM MH(OPMALK, HE MPOBOANIOCk. AHaNUTUYECKIE BbIBOABI W 3aKMIOYEHWS, NPEACTaBMNEHHbIe B HACTOSLLEM
BOKyMeHTe, sBnsitoTcs MHeHueM cneumanuctos OO0 MueectuuvonHas Mpynna «YHUBEP Kanutany. Hukakas MH(opmauust U HUKaKoe MHEHME, BbIpaXXEHHOE B JaHHOM
JOKYMEHTE, He SBNAKTCA PekoMeHZaLMen no NoKynke WnW npojaxe LeHHbIX Gymar, WHbIX (MHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (ObIOYEPCOB MIN LiEHHBIX Bymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABMSETCA O(EPTON UMM NPEeAnoxXeHeM Aenatb OthepTy UM OCYLLECTBNATL MHbIE BOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe WCCMepfoBaHWE He MpepocTaBnseT rapaHTuil unu obewannin Gyaylien athdeKTMBHOCTM (JOXO[HOCTM) AEATENbHOCTU Ha PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NEXaLleit B OCHOBE HACTOSILLEro [OKYMEHTa, W 3a MOCNEeACTBUS PELLUEeHW, NpuHATLIX Bamu Ha ocHoBe HacTosero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» 0TBETCTBEHHOCTM He Hecer.

HeobxoanMo NMpuHUMAaTL BO BHUMAHWE, Y4TO [OXOA OT MHBECTMPOBAHUS B ONPeAeneHHble LigHHble Gymars unn uHble (UHAHCOBbIE MHCTPYMEHTBI, ECIN
TaKOBOII MIMEET MECTO, MOXET BapbUPOBATLCS, @ CTOMMOCTb 3THX LIEHHBIX ByMar v MHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILATLCA MNW MOHWKaThes. KonebaHne
KyPCOB WHOCTPaHHbIX BankT MOXET Oka3aTb HebnaronpusiTHoe BMMSHUE Ha KypC, CTOMMOCTb M [OXOLHOCTb OMpPeAeneHHoN LigHHoM Bymaru 1 WHOro (hpvHaHCOBOTO
VHCTPYMEHTA, YIOMSIHYTbIX B HACTOSILLEM [JOKYMEHTE.

Hukakas MHchopmaLws, Kacatowyascs Hanoroobnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTcs
KOHCYNbTVUpOBaHWEM MO BOMpocaM Hanoroobnoxenns. Hawa Komnanus HacTosTenbHO pekoMeHAYeT MHBeCTopam obpallaTbCs 3a KOHCYMbTaLMAMM K HE3aBUCHMbIM
cneuuanuctam B 0bnacTi HanoroobnoxeHusi, KOTopbIMK ByayT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KaXIOM KOHKPETHOM CUTyaLuM.

000 WHBecTuumorHas pynna «YHWBEP Kanutam» npoBOAMT CTPOryl BHYTPEHHIOK MOMWTUKY, HampaBrneHHYl Ha npefoTBpalleHue Kakux-nubo
AENCTBUTENbHBIX UK NOTEHLMANbHBIX KOHKINKTOB MHTEPECOB KOMNAHUM 1 MHBECTOPOB, a Takke NpeAoTBpaLLeHIe YILIEMEHNS NHTEPECOB MHBECTOPOB.

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

BocnpousBoauTb, KOnupoBaTh, LMTUPOBaTh. @ Takke AenaTh BbIAEPXKKA W3 HACTOsLLEro JokymeHTa 6e3 npensapuTensHoro nucbMeHHoro cormacus 000
MHBecTumonHas 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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