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Buemnuit GpoH ceromHs criocoOCTBYET CIIOKOHHOMY
OTKPBITHIO TOPrOB Ha POCCUHCKOM pBIHKE aKI[Hil.
Hakanyne ymepeHHOE CHUKEHHUE HAIIMX WHIEKCOB
MPOJOJKUIIOCH Ha ()OHE OmaceHuil HHBECTOPOB
OTHOCUTENIbHO BHYTPHUIOJUTUYECKON CUTyalluu B
Poccun, a Takke HapacTarouieil HeonpeaeIeHHOCTH
C pelIeHHEeM JOJTOBBIX MPOOJIeM EBPO30OHBI, TC
MO3UTUBHBIE HOBOCTU CMEHSIOTCS HETraTUBHBIMU
exxenHeBHO. CeromHsIIHANA JIeHb OyIeT HACHIIICH
HOBOoCcTAMU. UMrtorum 3acemanusi 00bABAT baHk
Anrmmm u ELLB, oT mociaeaHero oXuIaroT e1e 0IHO
MOHIKEHUE TMPOLEHTHOW cTaBku, B bproccene
HayHeTrcs cammuTr EC, kpome TOro, BO BTOpPOH
MOJIOBUHE  JHS  OXHUAAETCAs  TpaJUuLMOHHAS
CTAaTUCTUKA TO OOpaIleHUsIM 3a TOCOOUSMHU T10
oe3paborune B CIIA.

Taxkum o6pa30M, HOBOCTH JI0 KOHIIA 3TOM HEIEIIH

ONpeAensiT JWHAMUKY  MHPOBBIX  (POHIOBBIX
IJIOIIAJ0K 1O KOHIA roaa. /laBieHue Ha JUHAMUKY
aKIIMA  OTECUECTBEHHEIX  KOMMIAHUHU OymyT
OKa3bIBaTh, IIOMUMO BHEIIHUX HOBOCTEH,
BHYTPUIIOJIUTUYECKUE COOBITHS. brmkaiimas
noanepxkka no  MMBb 1430  myHKTOB,

conpotuBieHue — 1470 myHKTOB.
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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 5,5300 -5,47% -13,23% 138 250
Taznpom HedTH 4,4000 3,53% 4,89%

I'MK Hopunsckuiit Hukens 179,0000 0,00% -23,34%

Jlyxoiin 54,1000 0,00% -5,09%

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

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

Coepbank 2,7100 -2,17% -21,11% 1377500
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 4,26 -0,23% 10 177 869 -31,29%
Tazmpom 11,16 -0,18% 58 462 967 0,90%
Tasnpom HEPTH 22,20 0,23% 104 932 0,91%
I'MK Hopunbsckuit Hukenb 17,04 -1,16% 2799 835 -4,80%
Jlykoiin 52,90 -0,28% 5470 405 -2,22%
Pocuedts 6,95 0,43% 17 535 388 -1,42%
Pocrenexom 29,39 -2,03% 44 637 0,66%
CyprytHedreras 8,90 -1,11% 2610 365 1,37%

KaneHdapb 3koHOMU4Yeckux cobbimuli

16:00 JlexaOpsb, KiroueBas NpOLEHTHas cTaBka banka AHriun
(GBR)

16:45 [exaOps, ki1roueBas nporeHTHas craBka ELIB (EU)

17:30 Ipecc-koudepenuus ELB (EU)

Yucio 3asBoK Ha mocobue no 6e3pabotune (USA)
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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

,Jenapmamenm aHaaumu4eckux ucca1edo8aHuti

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 Anekca”Hap 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. YepHbiueBckoro A. 60/62 «A» 3 aTtax
Tenedon: (8452) 34-44-44, 45-96-92
E-mail: saratov@univer.ru

[loBogum po Bawero ceegeHus, YTo MHpOpMaLws, cofepkallascs B HacTosilieM 0030pe, NOArOTOBMEHA HAa OCHOBAHWW OTKPbITBIX WCTOYHWUKOB, SBMSETCH MHEHWEM
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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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 HEOCTOBEPHOCTH YKa3aHHOI MH(OPMaLMK, He NPOBOAMNOCH. AHANUTUYECKIE BbIBOABI W 3aKIKOYEHs, NPeACTaBMNeHHbIe 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 Wnv npojaxe LieHHbIX Bymar, WHbIX (MHAHCOBbIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB MMM LiEHHBIX Oymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPMBATMBOB), HE ABNSETCA O(EPTON UMM NPEeAnoxXeHeM AenaTb 0hepTy UM OCYLLECTBISTL MHbIE BIIOXKEHUS 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 PELUEeHWI, 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 BapbMPOBaTLCS, @ CTOUMOCTb 3THX LIEHHBIX ByMar W MHbIX (hIMHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILLATHCS MNK MoHWKaThes. KonebaHue
KyPCOB WHOCTPaHHbIX BankT MOXET OKa3aTb HebnaronpusiTHoe BMMsHWE Ha Kypc, CTOMMOCTb M [OXOLHOCTb OMPeAeneHHON LieHHOW Gymaru u MHOro hMHaHCOBOro
VHCTPYMEHTA, YIOMSHYTbIX B HACTOSALEM [JOKYMEHTE.

Hukakas MHchopmaLws, Kacatowyascs Hanoroobrnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTcs
KOHCYNbTUpOBaHWEM MO BOMpocaM HanoroobrnoxeHusi. Hawa KomnaHusi HacTOSTENbHO PEKOMEHAYeT MHBECTOpaM 0bpallaTbCsl 3a KOHCYMbTaLUMsAMA K HE3aBUCUMbIM
cnewupanuctam B 0bnacti HanoroobnoxeHusi, KOTopbIMK ByayT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOM KOHKPETHOM CUTYaLMK.

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

[ns nomyyeHus JOMONMHUTENBHOM MHGOPMALMM O LiEeHHbIX Oymarax, YNOMSHyTbIX B HacTosieM uccrnefoBaHuM, Heobxogumo obpatutecs B OO0
MHBecTuumonHas Mpynna «YHUBEP Kanutany.

BocnpounsBoauTb, KONMpoBaTh, LMTUPOBATh. @ Takke AenaTb BbIAEPKKM M3 HACTOSLLEro AokymeHTa Be3 npesapuTensHoro mucbMenHoro cornacus OO0
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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