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Bremranii ¢poH cerogHs yTpoM pacrojiaraeT K yMEpPeHHO
MO3UTUBHOMY OTKPBITHIO TOPTOB HA POCCHICKOM PBIHKE
aKkuuii. B mATHUIY poccuiickuii PHIHOK TOTepsul Ooee
4% xamuTanuzaud Ha (oHE HEOoIpeIeIeHHOCTH
OTHOCHUTEIIFHO PELICHUS €BPOIEHCKUX MPOo0IIeM, a TAKKE
000CTpeHusT BHYTPUIIOIUTHYECKON CHUTYyalluii B CBS3H C
npomeaAmmnMy B BBIXOAHBIMA MUTHHT'aMU IIPOTHB UTOI'OB
napiaMeHTckux BbIOOpoB. Ilo wmroram cammura EC
JUIEPbl  €BPONEHMCKUX TOCYJapCTB MNPHHSIM DAL
peHIeHPlﬁ, HaIlpaBJICHHBIX Ha CTa6I/IJ'II/ISaHI/IIO CUTyalluu B
perHoHe, B 4YaCTHOCTH, OO0 YCWUJICHHMU OFOKETHOU
JNUCLUUIUIMHEL, yBenudeHuu cpencts MB® na 200 mipa.
€BpO, a TAKXKE CO3JIaHHU MOCTOSHHOTO (OHIA TTOMOIIH
npobsiemusiM ctpaHam (EMS) panee urons 2012 rona.
OnHako, TJIABHOTO PEIICHHUs, OTHOCHUTENIFHO BBIKyIa
ELlb rocobmuramuii u 3amycka aHaliora IPOTPAMMEL
KOJUYECTBCHHOI'O CMATYCHHA, ITIPUHATO HE 6I)IJ'IO.

OTKpBITHE  POCCHHCKOTO pBIHKA aKIUA  CEerOmHs
COCTOSTOCH  «r3moM» BBepxX, k 11:30 mck WMumexc
MMBB  npubasnser  okono 2%,  NpeojmoiieB

conportuBieHue 1420 mNyHKTOB, CHEAYIOIIEH LENbIO
sBrsercs: ypoBeHb 1430 mynkToB. Ha mpomuutoit nHexene
HEraTuBa Ha POCCHMCKHMH pPBIHOK aKiuii J1o0aBuia
HecTaOWibHAs  BHYTPUIOJIMTHYECKAs  CUTyalus U
OKMJaHMs aKUuil mporecTta. B menoM MUTHHIH Ha
BBIXOJHBIX MPONDIH 03 0COOBIX TPOUCHICCTBHH,
MIPEICTaBUTENN MPABSILEH MapTUU 3asBHIIM, YTO BJIACTh
yCIIbIIIana IPOTECTBl MUTHHTYIOIUX. OJTH HOBOCTH Ha
(OHE OTCKOKa MHPOBBIX PHIHKOB B IISATHHIY OYAyT
CIocOOCTBOBATH OCOKY U HA POCCHICKOM PBIHKE aKIUil B
KpaTKOCPOYHOM MIEPHOJIE. Opnako PHUCKH
BO300OHOBJICHHUS] CHIKCHUSI MO-TIPEKHEMY COXPaHSIOTCS.
JluHamuKy pBIHKOB Ha 3TOH Hezene OyayT OMpenemnsiTh
HE TOJBKO HOBOCTH M3 €BPO3OHBI, HO U OONBLION 050K
MakpoctatucTuk u3 CHIA. brnmxaiiime noaaepxku
mo MMBB 1390 u 1360 mynakToB, conporusienne 1430
n 1460 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%
Taznpom 5,5300 0,00% -13,23%
Taznpom HedTH 4,4000 0,00% 4,89%
I'MK Hopunsckuiit Hukens 161,0000 -10,06% -31,05% 161 000
Jlyxoiin 51,3000 -5,18% -10,00% 721 450
Pocuedts 7,0500 0,00% -2,00%
Pocrenexom 4,5700 -6,08% -3,79% 137 100
Coepbank 2,6150 -6,27% -23,87% 1580500
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 4,00 -3,61% 19 663 710 -35,48%
Tazmpom 10,73 -3,85% 38683 250 -2,98%
I'asmpom HEdTH 22,09 -0,94% 322 458 0,41%
I'MK Hopunbsckuit Hukenb 16,20 -3,28% 4 379 428 0,62%
Jlykoiin 51,05 -3,95% 5085 123 -0,49%
Pocuedts 6,58 -4,78% 25023 021 -6,67%
Pocrenexkom 27,25 -7,31% 20 327 -0,62%
CyprytHedreras 8,51 -3,51% 2852438 -3,08%

KaneHdapb 3koHOMU4Yeckux cobbimuli

13:30 Beictymienue rinasst 6anka Aurmun Kunra (GBR)

23:00 Hos6ps, 6ananc penepansHoro Oromxera (USA)
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[loBogum po Balero cefeHus, YTo MHpopMaLms, cofepkallascs B HacTosilieM 0030pe, MOATOTOBMEHA HA OCHOBAHWM OTKPBITBIX MCTOYHUKOB, SIBMSIETCS MHEHUEM
aHarmTIKOB, W BCE PUCKW OT PELLEHUI, MPUHSITLIX HA OCHOBaHUM AaHHoro 063opa, noxatcst UCKMIOYUTESIbHO Ha uHeecTopa.

Not for USA and/or GB users.
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Hacrosiwee aHanuTuyeckoe uccnegosanne nogrotoBneHo OO0 WheecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHoBe MHcbopMaLm, MomnyveHHon 13
odmumanbHbIX 0BLLEAOCTYNHbIX UCTOYHUKOB. B HAAEXKHOCTM W AOCTOBEPHOCTM KOTOPbIX HET OCHOBAHU COMHeBaTbCs. CneumanbHbiX UCCreoBaHuiA, HanpaBneHHbIX Ha
BblsiBIEHME (HaKTOB HEMOMHOTbI M HEAOCTOBEPHOCT YKa3aHHOM MH(OPMALK, HE MPOBOANNOCH. AHANNTUYECKIE BbIBOABI W 3aKMIOYEHWS, NPEACTaBNEHHbIE B HACTOSLLEM
BOKyMeHTe, sBnsitoTcst MHeHueM cneupanuctos OO0 MueectuuyvonHas Mpynna «YHWUBEP Kanutany. Hukakas uH(opmauust U HUKaKoe MHEHME, BbIPaXXEHHOE B JaHHOM
JOKYMEHTE, He SBNAKTCA PekoMeHZaLuen no MoKynke WnW npojaxe LeHHbIX Gymar, WHbIX (MHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB MIN LiEHHBIX Dymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOBY), HE ABMSETCA OEPTON UMM NPEANoXeHeM AenaTb 0hepTy UMK OCYLLECTBATL MHbIE BIOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe WCCMefoBaHME He MpedocTaBnseT rapaHTuil unu obewannin Gydylien athdeKTMBHOCTM (JOXO[HOCTM) AEATENMbHOCTU Ha PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NExalleit B OCHOBE HACTOSILLIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELUeHUi, NpuHATbIX Bamn Ha ocHoBe HacTosiero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» oTBETCTBEHHOCTM He Hecer.

HeobxoanMo nMpuHUMAaTL BO BHUMAHWE, Y4TO [OXOA OT MHBECTMPOBAHUS B OMpeAeneHHble LigHHble Bymars umn uHble (PMHAHCOBbIE MHCTPYMEHTbI, €Crn
TaKoBOII MIMEET MECTO, MOXET BapbMPOBATLCH, @ CTOMMOCTb 3THX LIEHHBIX ByMar v MHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXeT MOBbILATLCA MNW MOHWKaThes. KonebaHne
KYPCOB WHOCTPaHHbIX BankT MOXET Oka3aTb HebnaronpusiTHoe BRWSHME 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 ABnseTc
KOHCYNbTUpOBaHWEM MO BOMpocaM Hanoroobnoxenns. Hawa Komnanus HacTosTenbHO pekoMeHAYeT MHBeCTopaM obpallaTbCs 3a KOHCYMbTaLMAMA K HE3aBUCHMbIM
cnewupanuctam B 0bnacti HanoroobnoxeHusi, KOTopbIMK ByayT yuMTbIBATHCS 0COBbIE 0OCTOATENLCTBA KaXIOM KOHKPETHOM CUTYaLK.

000 WHBecTuumorHas pynna «YHWBEP Kanutam» npoBOAWMT CTPOryld BHYTPEHHIOK MOMMTUKY, HampaBreHHYl Ha npefoTspalleHue Kakux-nubo
AENCTBUTENbHBIX UK NOTEHLMANbHBIX KOH(INKTOB MHTEPECOB KOMMAHUM 1 MHBECTOPOB, a Takke NpeAoTBpaLLeHIe YILEMEHNS UHTEPECOB MHBECTOPOB.

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

BocnpousBoauTb, KONupoBaTh, LMTUPOBaTh. @ Takke AenaTh BbIAEPKKM M3 HACTOsLLEro JokymeHTa Be3 npegsaputensHoro nucbMeHHoro cornacusi 000
MHBecTnumonHas 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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