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Pocculickuil pplHOK akLUK CErOJHs OTKPBIBACTCS B
YMEPEHHO-TIO3UTUBHON 30HE. ITozuTuBHAs
cratuctuka ¢ poiHKa Tpyzaa CIIA B nsarHuny He
BbI3BaJIa OYpHOTO POCTa HAa MHUPOBBIX (POHIOBBIX
IUI0IIaaKax. BHMMaHue HHBECTOPOB COCPELOTOUEHO
Ha HOBOCTAX W3 EBpo3oHbl. Ha BBIXOIHBIX CTaio
M3BECTHO, YTO NPaBUTENLCTBO MTamuu omo0puiio
psAl  HENONYJSAPHBIX MEp IO  COKPALICHUIO
OXOJKETHOTO Je(UINTA, CETOMHS MaKeT Mep Oyaer
npencraBieH Ha paccmorpenue Ilapimamenta, 4o
OKa3bIBACT MOAJIEPKKY C YTPa MUPOBBIM (POHIOBBIM
IUIOLIA/IKAM.

Ha »3TuX HOBOCTAX aMepuKaHCKUE (hbrouepchl
TOPryloTCsl B TIO3UTHBHOH 30HE, OOJBIIMHCTBO
uHaekcoB  ATP  1eMOHCTpHUPYIOT IO3UTHUBHYIO
JUHAMHUKY 3a MCKJIIOYEHHEM KHUTAlCKOro pbIHKA,
JlaBJIeHHE Ha KOTOPBIH OKa3bIBAIOT ClIa0ble JaHHBIE
nmo wunHAekcy PMI. Poccuiickuii pBIHOK —aKIui
IIPOJOJDKAET KOHCOJNIMIUPOBATbCA B JIMANla30HE
1495 — 1520 myHKTOB, BBIXO/ U3 KOTOPOTO B TY WIIH
UHYIO CTOPOHY OYAyT ONpeAensTb HOBOCTH W3
EBpo30onbI. ['1aBHBIE COOBITHS HEACTN 0KHUIAIOTCS B
4eTBepr M IATHHUIlY, KOTJa COCTOMTCS 3acelaHue
ELlb, Ha KOTOPOM BO3MOXHO €I11€ OJTHO ITOHUKEHUE
IIPOLIEHTHOM CTaBKH, a Takke HauHeTcs caMMuT EC.
BepositHo, 1aHHBIE COOBITHSA OYAYT MOANEPKUBAThH
ONTHUMHU3M HWHBECTOPOB A0 KOHIIA HENENH, OJHAKO
HE WCKIIOYEHO, YTO pEIIeHUs JUIAEPOB MOTYT
OKa3aTbCs pa3ouapoBbiBatolIMMH. J[o mosBieHUS
BOXHBIX HOBOCTEW mogaepxxkkod mno MMBb
BBICTYIIAET ypOBEHb 1495 MyHKTOB, CONIPOTHUBIIEHUE
1515 — 1520 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%

Taznpom 5,8700 0,00% -7,89%

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

I'MK Hopunsckuiit Hukens 179,0000 6,80% -23,34% 39022
Jlyxoiin 56,3000 0,00% -1,23%

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

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

Coepbank 2,9500 3,33% -14,12% 1614 000
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 4,55 1,56% 11817 396 -26,61%
Tazmpom 11,92 0,76% 52 710 850 1,53%
I'asmpom HEdTH 22,70 0,13% 41729 6,82%
I'MK Hopunbsckuit Hukenb 17,60 -1,68% 2000 251 -1,68%
Jlykoiin 55,95 1,63% 3396 393 -0,62%
Pocuedts 7,23 -0,28% 15207 494 2,55%
Pocrenexkom 31,35 0,77% 27210 7,38%
CyprytHedreras 9,62 -1,84% 1785 438 9,57%

KaneHdapb 3koHOMU4Yeckux cobbimuli

13:00 HostOpb, HHIEKC MEHEKEPOB 110 CHAOKEHHIO B Chepe yCiIyT
(EV)

14:00 OKTs0pb, po3HU4HBIE ipoaaxu (EU)

19:00 OKTsI0pB, 3aKa3bl B 00pabaThIBaIOIIEi TPOMBIIUICHHOCTH
(USA)

19:00 Hos6pb, HENPOM3BOACTBEHHBIN HIEKC NHCTUTYTA

ympasienust mocraBkamu (USA)
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flosoanm Ao Baluero ceeaeHns, YTo WHGOpMaLys, copepxallascs B HacTosillem 0630pe, MOArOTOBNEHa Ha OCHOBAHWM OTKPLITHIX MCTOYHUKOB, SBMSETC MHEHWEM
aHarmTIKOB, W BCE PUCKW OT PELLEHUI, MPUHSITLIX HA OCHOBaHUM AaHHoro 063opa, noxatcst CKITIOYUTENBHO Ha uHeectopa.

Not for USA and/or GB users.
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Hacrosiee aranuTuueckoe mccneposanne nogrotoBneHo OO0 WheecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHoBe MHcbopmaLm, Momy4eHHon n3
omumanbHbIX 0BLLEAOCTYMHbIX UCTOYHMKOB. B HAAEXKHOCTM 11 AOCTOBEPHOCTM KOTOPbIX HET OCHOBaHM COMHeBaTbCA. CrneumanbHbiX UCCreaoBaHuit, HanpaeneHHbIX Ha
BblsiBIEHNe (HaKTOB HEMOMHOTbI M HEAOCTOBEPHOCT YKa3aHHOW MHE(OPMALK, HE MPOBOANIOCH. AHANUTUYECKIE BbIBOABI W 3aKMIOYEHWS, NPEACTaBMNEeHHbIe B HACTOSLLEM
DOKyMeHTe, siBnsitoTcst MHeHneM cneumanuctoB OO0 MneectuuymonHas Mpynna « YHWUBEP Kanutan». Hukakas nHopmaums 1 HUKakoe MHEHWe, BbIpaXeHHOE B JaHHOM
DOKYMEHTE, He SBNAKTCH PekoMeHAaLmei no nokynke Wi npojaxe LieHHbIX Bymar, WHbIX (OUHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB NN LieHHbIX Bymar,
NPOM3BOAHbIX OT 3TUX aKTUBOB (AEpUBATUBOB), He ABNSETCS 0CHEPTON NN NPEANOXEHNeM fAenaTb OhepTy UMK OCYLLECTBAATb UHbIE BIIOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe WCCMepoBaHWE He MpepocTaBnseT rapaHTuil unu obewannin Gyaylien athdEeKTMBHOCTM (JOXOAHOCTH) AEATENbHOCTU HA PbIHKE
LieHHbIX Bymar. 3a 4OCTOBEPHOCTb MHGOpPMALMK, Nexalleil B OCHOBE HACTOSLLIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELUEeHWi, NpUHATLIX Bamn Ha ocHoBe HacTosLero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» 0TBETCTBEHHOCTM He Hecer.

Heobx0a1MO NpuUHUMATL BO BHUMAHWE, YTO [OXO4 OT WHBECTMPOBAHWS B ONpefeneHHble LieHHble Bymars unu uHble (UHAHCOBbIE UHCTPYMEHTBI, €CIn
TaKOBOII MMEET MECTO, MOXET BapbMPOBATLCS, @ CTOMMOCTb 3TUX LiEHHBIX ByMar 1 UHbIX PUHAHCOBbLIX MHCTPYMEHTOB MOXET NOBLILIATLCS UM NoHWKaThes. Konebanne
KYPCOB WHOCTPaHHbIX BaskOT MOXET OKa3aTb HebnaronpusTHOe BMWSHWE Ha Kypc, CTOMMOCTb M [OXOAHOCTb OMpeAeneHHoM LigHHoM Bymaru 1 WHOro (pvHaHCOBOTO
WHCTPYMEHTA, YNOMSHYTbIX B HACTOSLLEM AOKYMEHTE.

Hukakas WHdopMALS, Kacatowascs HanoroobnoxeHus, N3noXeHHas B HacTosLem HOKyMeHTe, He sBnseTcs
KOHCYNbTVUpOBaHWEM MO BOMpocaM Hanoroobnoxenns. Hawa Komnanus HacTosTenbHO pekoMeHAYeT MHBeCTopam obpallaTbCs 3a KOHCYMbTaLMAMM K HE3aBUCHMbIM
cneupanuctam B 06macTi HanoroobnoxeHns, KOTopbIMK ByAyT yunTbIBATLCS 0CODbIE OBCTOATENLCTBA KaXAOM KOHKPETHOM CUTYaLM.

000 WHBecTuumoHHas pynna «YHWBEP Kanutam» npoBOAMT CTPOryld BHYTPEHHIOK MOMWTUKY, HampaBrieHHYl Ha npefoTspalleHue Kakux-nubo
AEeNCTBATENbHBIX MMM MOTEHLMANbHBIX KOH(IUKTOB MHTEPECOB KOMMAaHWM 11 MHBECTOPOB, a Takke NPeAoTBpPALLEHIE YLEeMNEHNs MHTEPECOB MHBECTOPOB.

[ina nomnyyeHus [OMONMHUTENbBHOM MHGOPMaUMM O LieHHbIX Oymarax, YMOMSHyTbIX B HacTosiieM uccrnefoBaHuM, Heobxogumo obpatutecs B OO0
VHBectuumonHas Mpynna « YHUBEP Kanutany.

Bocnpon3soauTb, KonupoBaTb, LUTVPOBATb. @ Takke AenaTb BbIAEPKKM W3 HACTOALEro AoKymeHTa 6e3 npensapuTensHoro nucbMeHHoro cornacis OO0
MHBecTuumonHas 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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