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Bremnmii o pacmonaraer K HETATUBHOMY OTKPBITHIO
TOPIrOB Ha POCCUMCKOM PBIHKE aKI[Ui CETOIHS.

HakanyHe neratnBa Ha MHpOBBIC (DOHIOBBIC MIIOIIAIKU
nmo6aBmm uToru Betpeun A. Mepkens 1 H. Capko3sn, o
WTOTaM KOTOPOW HE OBLIO TPHHATO  PCIICHHI
OTHOCHUTEILHO TMOBBIMIEHHS 00bemMa PoHIa MOMOIIHU
NpoOJeMHBIM CTpaHaM, a TAaKKe BBIIYCKAa EOMHBIX
obmurammit 306l EBpo.  EBpomeiickue  phIHKH
OTBITPBIBAJIU 3TH CO0OIIeHUs. Bo BTOPOI MoJIOBUHE THS
HEeTraTuBa Ha PBIHKH ILO6aBI/IJ'Ia CTaTUCTHUKa 1o
mpousBoAcTBeHHOM wHQmsmmu B CHIA, xoTopas
MpeBbICHIA OXHIAHMS OSKCIEPTOB, YTO O3HAYAET, YTO
KOMITAaHUHW HAYMWHAIOT ICPECKIIaAbIBaTh CBOU U3ACPKKH Ha
norpebureneir, u orpannmunBaer OPC B mpuHATHH
pelIeHUH OTHOCUTENBHO BIIMBAHMUA JONOJHHUTEIBHON
nukBUaHOCTH B 9KoHOMuKy CIIA. Kpome Toro,
HeratuBHas otdeTHOocTh Dell orpumarensHo otpasunach
Ha JMHAMHUKE KOTHPOBOK AaKIMH TEXHOJOIMYECKHX
KOMIIaHUM.

B pesynprare ceromHst yTpoM OOJBIIMHCTBO HHIIEKCOB
ATP Topryrorcss B oTpunarenbHoi 30He. dprouepchl Ha
uanekcel  CIHIA  cHwkaroTcs, CTOMMOCTh  HedTh
crabunbHa. Hakanyne Wnpmexc MMBbB nmomaumancs k
ypoBHIO 1515 myHKTOB H 3aBEepIIMJI TOPTU BBILIE
otrMeTkd 1500 myHKTOB. OIHAKO C OTKPBITUS TOPTOB
ceromHa k 11:00 mck Mugexkc MMBB Tepsier oxoino
1,8%, Oommxkaitmas moanepkka o MMBB pacnionoxena
Ha ypoBHe 1480 myHkTOB. B TedeHme mHSA OXugaeM
0OOKOBYIO TMHAMHUKY B auanazoHe 1455 — 1515 myHkToB
no MMBB, Bo BTOpoil moJIOBUHE IHS HUCXOJ TOPTOB
onpenenut cratuctuka u3 CUIA mo mnorpeOuTensckoit
HHQISIMA W ©KEHEACIbHBIM JIaHHBIM C PhIHKA TPyAa
CIIA. JlomonHWTENbHOE MAaBJICHHE HA HACTPOCHUE
UTpoKOB OynyT oOKas3biBaTh coobuienust ot Morgan
Stanley u Deutsche Bank o cHmkeHuH POrHO30B pocTa
MUpPOBOH 3KOHOMHUKH W 3koHOoMukn KHP B 2011-2012
IT., TIOCIEOHEE MOXET HETaTUBHO OTPa3uThCi Ha
JIMHAMHKE CHIPHEBBIX IOMAI0K.
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Umoau mopzoe no Haubonee nukeuOHbIM akyusim, RTS

Price, $ D-to-D, % Volume, $

BTb 0,003100 0,00% -6,91%

Taznmpom 5,2000 0,00% -18,41%

I'asipom HedTH 4,2500 0,00% 1,31%

I'MK Hopwunsckuit Hukens 230,5000 0,00% -1,28%

Jlyxoiin 51,5000 0,00% -9,65%

Pocued1h 6,3500 0,00% -11,73%

Pocrenexom 5,5000 0,00% 15,79%

Coepbank 3,0330 1,10% -11,70% 3018500
CypryTHe{reras 0,6800 0,00% -30,61%

Ymoau mopeoe pocculickumu ADR u GDR

ADR price/local

Company D-to-D, % Volume, wr. orice, %
BTbH 5,02 0,40% 7245814 -19,03%
Tazmpom 12,20 2,52% 27074 124 17,31%
Tasnpom HEPTH 22,62 1,57% 95038 6,45%
I'MK Hopunbckuit Huxensb 23,22 0,43% 4969 983 0,74%
Jlykoiin 57,45 1,68% 2821215 11,55%
Pocuedts 7,36 2,79% 14 988 600 15,91%
Pocrenekom 33,28 1,62% 3165 0,85%
CypryrtHedreras 8,31 2,47% 2295 393 22,21%

KaneHOapb 3KOHOMU4YeCKUX cOb6bImul

16:30 HUroins, nuaekc norpedbutensekux mnen (USA)
Yucio nepBUYHBIX 3asBOK Ha 1ocodue no 0e3padoruiie
(USA)

18:00 Wronb, mpoaXxu Ha BTOPHYHOM phIHKE KHibs (USA)

ABrycT, HH/IEKC JIeNIOBOH aKTHBHOCTH B 00padaThIBarOIIEeH
npombinuieHHocTH okpyra ®Pb dunanensdun (USA)
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[Jlooaum a0 Baluero ceefeHus, YTo WHGOpMaLys, copepxallascs B Hactosillem o630pe, MoAroTOBNeHa Ha OCHOBAHWM OTKPbITbIX WCTOYHUKOB, SIBMSETCS MHEHUEM
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 HEAOCTOBEPHOCTH YKa3aHHOM MH(OPMALMK, HE MPOBOANIOCH. AHANUTUYECKIME BbIBOABI W 3aKMIOYEHWS, NPEACTaBMNEHHbIE B HACTOSLLEM
BOKyMeHTe, sBnsitoTcs MHeHueM cneuuanuctos OO0 MueectuumonHas Mpynna «YHUBEP Kanutany. Hukakas uH(opmaumst U HUKaKoe MHEHME, BbIPaXXEHHOE B JaHHOM
JOKYMEHTE, He SBNAKTCA PeKoMeHZaLMen no NoKynke WnW npojaxe LeHHbIX Gymar, WHbIX (MHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB MIN LiEHHBIX Dymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABMSETCA O(EPTON UMM NPEANoXeHNeM AenaTb 0hepTy UM OCYLLECTBIATL MHbIE BIIOXKEHUS kanuTana.

[laHHOe aHanuTU4eckoe WCCMepfoBaHWE He MpepocTaBnseT rapaHTuil unu obewannin Gyaylien athdeKTMBHOCTM (JOXO[HOCTM) AEATENbHOCTU Ha PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NEXaLleit B OCHOBE HACTOSILLIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELUEHWI, NpUHATLIX Bamn Ha ocHoBe HacTosiero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» 0TBETCTBEHHOCTM He Hecer.

HeobxoanMo NpuHUMAaTL BO BHUMAHWE, YTO [OXOA OT MHBECTMPOBAHUS B OMPEAeNeHHble LigHHble Dymarn unn uHble (OMHAHCOBbIE MHCTPYMEHTbI, ECTn
TaKoBOI MMEET MECTO, MOXET BapbUPOBATLCH, @ CTOMMOCTb 3TUX LIEHHBIX ByMar v MHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILATLCA NN MOHWKaThes. KonebaHne
KyPCOB WHOCTPaHHbIX BankT MOXET Oka3aTb HebnaronpusiTHoe BMWsHWE Ha Kypc, CTOMMOCTb M [OXOLHOCTb OMpPeAeneHHON LigHHOW Gymaru u MHOro chMHaHCOBOro
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 KOHCYMbTaLMsAMA K HE3aBUCHMbIM
cneupanuctam B 0bnacTi HanoroobnoxeHusi, KOTopbIMK ByAyT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOWN KOHKPETHOM CUTYaLMK.

000 WHBecTuumorHas pynna «YHWBEP Kanutam» npoBoAWT CTPOryld BHYTPEHHIOK MOMWTUKY, HampaBreHHYKW Ha npefoTspalleHue Kakux-nubo
AENCTBUTENbHBIX UK NOTEHLMANbHBIX KOH(INKTOB MHTEPECOB KOMNAHUM 1 MHBECTOPOB, a Takke NpeAoTBpaLLeHIe YILEMEHNS UHTEPECOB MHBECTOPOB.

[ina nomnyyeHns [OMONMHUTENbHOM MHGOPMALMM O LeHHbIX Oymarax, YMOMSHyTbIX B HacTosieM uccrnefoBaHuM, Heobxogumo obpatutecs B OO0
MHBecTumonHas Mpynna «YHUBEP Kanutany.

BocnpousBoauTb, KONupoBaTh, LMTUPOBaTh. @ Takke AenaTh BbIAEPKKM M3 HACTOsILLEro JokymeHTa Be3 npegsapuTensHoro nucbMenHoro cornacus OO0
MHBecTumonHas Mpynna «YHUBEP Kanutan»3anpeLyeHo.

© 000 MuectuuyonHas pynna «YHUBEP Kanutany. 2009

This research report is prepared by G 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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