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Buemrnuit GpoH cerogHs cnocoOCTBYeT HEraTHBHOMY
OTKPBITHIO TOPTOB Ha POCCUNCKOM PBIHKE aKI[UH.
AMEpUKaHCKHE PBIHKM 3aBEpUIIIA  CHH)KEHUEM
YETBEPTYIO HEZENI0 NOJAPsA, IO UTOraM TOPIrOB B
MSTHHUIY OCHOBHBIE (poHmoBBIe MHAMKATOPH CIIIA
notepsuid okoso 1,5%. CHmkeHre Ha eBpONeHCKUX
IIoUaiKax cocTaBuio okono 2%. CerogHs yrpom
aMEpUKaHCKue (proUepchbl TOPIyIOTCA B
oTpunarensHoi 30He. bonpmmucTBO nHAEKCOB ATP
CHIDKAIOTCS Ha ONACEHMSX 3aMEMJIEHUs pocTa
MHPOBOM OSKOHOMHUKH. JlaBieHHME Ha JAUHAMHUKY
OTEYECTBEHHOI'O  pPbIHKA  aKUMH  OKa3bIBaeT
HeraTHUBHAs JUHaMUKa HeTAHBIX 1eH. JluBuiickas
OIIO3ULIMA 3aXxBaTWiIa cToiauuy Tpumonu, u Tenepb
OXKujaercs BOCCTAHOBJICHHE HEPTSIHOM
IPOMBIIUICHHOCTH U yBEJIIMYEeHUEe JOOBIYM [0
JOKPU3UCHBIX YPOBHEH, 4YTO OyJeT oOKa3blBaTh
JlaBJieHHE Ha KOTUPOBKU HEPTAHBIX (pprouepcoB. Ha
MPOLUION HeZelle OCHOBHOW HEraTUB MpUIIET W3
€BPO30HbI, TIJ€ HEe ObUIO MNPHUHATO pelIeHHEe O
BBIMTYCKE €IMHBIX rocoOnuranuii EBpo3oHbBI, kpome
TOTO, BHOBb 3aTOPMO3WJINCH IIEPETOBOPHI O
BBIJIEJICHUH CJEYIONIero TpaHiua nomouy ['penun.
ITocne nonmxkenus nporno3os pocra BBIT CIIIA co
cropousl Morgan Stanley u Citigroup, k HuM
npucoeanumwirck JP Morgan u Goldman Sachs.

bikaiimue nogaepxkku mo MMBDB pacnionoxeHst
Ha ypoBHsx 1410, 1390 u 1355 nynkroB. Ha aroii
HEJIEIIM COCTOUTCS COBElLlaHue IyaB MupoBbix LIb,
[0 UTOraM KOTOPOTO WHBECTOpPHI OyAyT OXXUIATh
BbICTyIUIEHHE b. bepHaHke ¢  3adBiICHUAMU
OTHOCHTEIIBHO  JAIbHEHIIMX MEp  MHOAJIEPKKHU
9KOHOMHUKH. Kpome TOro, B MATHUIY BBIMAYT
nanusle mo BBII CIIA 3a |l xBapran, koTopsie u
ONpENENAT HACTPOEHUs HWIPOKOB IO 3aHABEC
ToproBoi Henenu. [loka Ha pBIHKE CoOXpaHseTCA
CPEIHECPOUHBIN HUCXOAAIINN TPEH.

I'pagpuk unoexca PTC

Mupoevie ponoosvie unoexcol
Index Close D-to-D,% YTD,%

MICEX 1438,74 -0,97% -14,77%
RTS 1575,33 -0,56% -10,89%
RTS-2 1875,33 -1,49% -16,03%
S&P 1123,53 -1,50% -10,66%
DIJIA 10817,65 -1,57% -6,56%
Nasdaq 2341,84 -1,62% -11,72%
FTSE 100 5040,76 -1,01% -15,94%
Nikkei 225 8628,13 -1,04% -15,65%
DAX 100 5480 -2,19% -20,74%
CAC 40 3016,99 -1,92% -20,71%
ATroMUHAI 2309 -2,64% -5,76%
Mensp 87815 -0,24% -8,34%
Huxens 21575 0,12% -10,55%
HedTb, $/bbl Close D-to-D,% YTD,%
WTI 82,26 -0,15% -9,72%
Brent 108,62 1,52% 15,38%
MeTannsl, $/0z
30510TO 1848 1,32% 31,48%
IInatnna 1855 1,03% 5,70%
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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 5,2000 0,00% -18,41%

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

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

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

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

Pocrenexom 5,1500 0,00% 8,42%

Coepbank 2,6850 -11,47% -21,83% 67 125
CyprytHedreras 0,6800 0,00% -30,61%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTbH 4,68 0,21% 28 413 475 -24,52%
Tazmpom 11,60 -0,09% 49 987 384 11,54%
I'asmpom HEdTH 20,65 -3,50% 214 361 -2,82%
I'MK Hopunbsckuit Hukenb 22,20 -0,76% 7532 320 -3,69%
Jlyxoiin 56,00 0,45% 7688 116 8,74%
Pocuedts 6,83 -2,01% 23 006 220 7,56%
Pocrenexkom 30,60 -0,10% 82 517 -0,97%
CyprytHedreras 7,79 -0,76% 3085 479 14,56%

KaneHdapb 3koHOMU4Yeckux cobbimuli

16:30 U051b, MHIIEKC ICTIOBOM aKTHBHOCTH B 00pabaThIBaroIIeit
npombinuieHHocTH okpyra ®PB Yukaro (USA)
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[Jlooaum no Ballero ceefeHus, YTo WHGOpMaLus, copepxallascs B HacTosillem o630pe, MOAroTOBNEHa Ha OCHOBAHWM OTKPbITBIX MCTOYHUKOB, SIBMSIETCS 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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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 MueectuuymonHas Mpynna « YHUBEP Kanutany. Hukakas uH(opmauust U HUKakoe MHEHME, BbIPaXXEHHOE B JaHHOM
[OKYMEHTE, He SBNAKTCA PekoMeHZaLMen no NoKynke WnW npojaxe LeHHbIX Gymar, WHbIX (MHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB MIN LiEHHBIX Bymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABMSETCA O(EPTON UMW NPEANoXeHeM AenaTb 0hepTy UK OCYLLECTBATL MHbIE BIOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe WCCMefoBaHWE He MpepocTaBnseT rapaHTuil unu obewannin Gyaylien 3thdEKTMBHOCTM (DOXOAHOCTW) AEATENBHOCTU HA PbIHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NEXaLleit B OCHOBE HACTOSILIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELUeHWi, NpuHATLIX Bamn Ha ocHoBe HacTosiero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» oTBETCTBEHHOCTM He Hecer.

HeobxoanMo NpuHUMAaTL BO BHUMAHWE, YTO [OXOA OT MHBECTMPOBAHUS B OMPEAeNeHHble LigHHble Dymarn unn uHble (OMHAHCOBbIE MHCTPYMEHTbI, ECTn
TaKOBOI1 MMEET MECTO, MOXET BapbMPOBATLCS, @ CTOMMOCTb 3TUX LiEHHBIX ByMar 1 UHbIX PMHAHCOBbIX MHCTPYMEHTOB MOXET NOBLILIATLCA NN MOHWKaThCs. KonebaHne
KYPCOB WHOCTPaHHbIX BankT MOXET OKa3aTb HebnaronpusiTHoe BMMsHWE Ha Kypc, CTOMMOCTb M [OXOLHOCTb OMpeAeneHHoN LigHHoW Bymaru 1 WHOro (hpvHaHCOBOTO
VHCTPYMEHTA, YIOMSIHYTbIX B HACTOSILLEM [JOKYMEHTE.

Hukakas MHchopmaLws, Kacatowyascs Hanoroobrnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTcs
KOHCyNbTUpOBaHWEM MO BOMpocam Hanoroobnoxenns. Hawa KomnaHus HacToOSTENbHO pekoMEHAYeT MHBeCTopaM 0bpallaTbCs 3a KOHCYMbTALUMAMA K HE3aBUCHMbIM
cneupanuctam B 0bnacTi HanoroobnoxeHusi, KOTopbIMK ByAyT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOWN KOHKPETHOM CUTYaLMK.

000 WHBecTuumorHas pynna «YHWBEP Kanutam» npoBOAMT CTPOryl BHYTPEHHIOK MOMWTUKY, HampaBrneHHYl Ha npefoTBpalleHue Kakux-nubo
AENCTBUTENbHBIX U NOTEHLMANbHBIX KOH(INKTOB MHTEPECOB KOMNAHW M MHBECTOPOB, a Takke NpeAoTBpaLLeHIe YILEMEHNS UHTEPECOB MHBECTOPOB.

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

BocnpousBoauTb, KOnupoBaTh, LMTUPOBaTh. @ Takke AenaTh BbIAEPKKM M3 HACTOsLLEro JokymeHTa Ge3 npegsaputensHoro nucbMeHHoro cornacusi 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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