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Buemnnii GpoH cerogHs cnocoOCTBOBaI OTKPHITUIO
POCCHICKOTO  pBbIHKAa aKIUid  «T2IOM»  BHU3.
Hakanyne amepukanckue (OHIIOBBIC HHIUKATOPHI
cHU3MINCh Ha 5% - 7% nocie cooOmenuit or S&P
0 MoHWXeHUM KpenutHoro pertunra CHIA, kpome
Toro, Buepa S&P 3asgBUIO0 TakkKe O CHIKCHHUH
KpeauTHBIX pediTuHroB Fannie Mae u Freddy Mac
Ha oAHy crTyneHb ¢ «AAA» 10 «AA+».
EBponeiickue GpoHIOBBIE HHIUKATOPHI MOTEPSUTH IO
uroram Toprooii ceccuun 3% - 5%, mOAOEPKKY
EBPOIEHCKUM pPBIHKAM OKa3aJld COOOIICHUS O TOM,
yro EIIb TrOTOB BBIKYIIaThb UTAIbAHCKHE U
HCIIAHCKHE TOCOOIUTallHH.

CeromHs  yTpoM  aMepuKaHCKHE  (hbIOYEpCHI
CHIDKAIUCH OoJiee, yeM Ha 2%, OJJTHAKO K OTKPBITUIO
POCCHICKOIO pbIHKAa aKIMil HAMETHIICSI OTCKOK, YTO
OKa3bIBacT MOAJEPKKY M POCCUMCKOMY PBIHKY.
Nunexkcet ATP cHuxkaroTcs ceroiHss yTpoM Ha
HEraTUBHBIX HOBOCTAX mo wuH(pmamuu u3z KHP,
KOTopasi yBeiauuuiachb B wuiwoie 10 6,5% c
npenpiaymux 6,4%. Ctoumocts HEDTH CHUIKAETCS
Ha ONAaceHUsSX COKpalleHus crpoca. [JaBHBIM
COOBITHEM CETOJHALIHEr0 JHS CTaHEeT 3acelaHue
OPC CHIA, no utoraM KOTOpOro HHBECTOPHI OYIyT
XK1atb  koMmMmeHTapueB  I'maBel  Denpesepsa
OTHOCUTENIbHO  JaJbHEMIIUX Mep MOAIEPKKU
DKOHOMHMKHM. B 3TOH cuTyauum HHTEPECHO, YTO
ckaxer b. bepnanke, eciu QE3 He 3amyctar —
PBIHKM MOTYT Jajbll€ IOJETETh BHU3, C APYroi
CTOPOHBI OYEpEeJHOW 3alyCK IMEYaTHOro CTaHKa —
Mepa JOCTaTOYHO MPOTHBOPEYMBAs B TEKYLIEH
CUTYalluH, a CTaBKy MOHIKATh yKe Hekyaa. OaHako
Ha oxumaHuax 3acenanus PPC, a rtakke mnocnie
3HAYUTENIbHOTO CHUXEHUSI B IOCIIEJHUE TOPIOBbIE
CECCHM, CETOAHSI, BEPOSTEH, OTCKOK B TEUEHUE JHS.
B cnydae BO30OHOBIIEHUS! HUCXOJAIIEH TEHIECHIIMU
ommkaitimeit nogaepxxkoir no MMBB cranyt 1450,
1435 u 1400 nyHKTOB.

I'pagpuk unoexca PTC

Mupoebie ponooevie unoexcol
Index Close D-to-D,% YTD,%

MICEX 1499,79 -5,50% -11,15%
RTS 1657,77 -7,84% -6,23%
RTS-2 1988,69 -8,65% -10,96%
S&P 1119,46 -6,66% -10,99%
DIJIA 10809,85 -5,55% -6,63%
Nasdaq 2357,69 -6,90% -11,13%
FTSE 100 5068,95 -3,39% -15,47%
Nikkei 225 8949,56 -1,63% -12,51%
DAX 100 5923,27 -5,02% -14,33%
CAC 40 3125,19 -4,68% -17,86%
ATroMUHAI 2405 -1,03% -1,84%
Mensp 9039 -1,64% -5,65%
Huxens 22300 -3,42% -7,55%
HedTb, $/bbl Close D-to-D,% YTD,%
WTI 81,31 -6,41% -10,77%
Brent 103,74 -5,15% 10,20%
REBCO 103,8 -1,24% 12,23%
[OparoueHHbIe
meTannsbl, $/0z
30510TO 1693 2,06% 20,46%
IInatnna 1725 0,94% -1,71%
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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%
Tazmpom 6,0400 -4,13% -5,23% 272 000
Taznpom HedTH 4,2500 0,00% 1,31%
I'MK Hopunsckuiit Hukens 236,2000 -10,53% 1,16% 1354978
Jlyxoiin 63,7500 0,00% 11,84%
Pocuedts 7,1500 -6,54% -0,61% 143 000
Pocrenexom 6,7000 0,00% 41,05%
Coepbank 3,0800 -9,01% -10,33% 3604 550
CyprytHedreras 0,8700 -9,42% -11,22%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTb 5,30 -6,53% 38539 319 -14,52%
Tazmpom 11,70 -8,74% 72 457 505 -3,15%
Tasnpom HEPTH 20,29 -8,11% 126 515 -4,52%
I'MK Hopunbsckuit Hukenb 23,06 -7,32% 12941 191 -2,37%
Jlyxoiin 57,25 -5,53% 10 079 461 -10,20%
Pocuedts 7,10 -8,51% 44 741 002 -0,70%
Pocrenexom 31,99 -11,14% 36 234 -20,42%
CyprytHedreras 8,48 -7,32% 4984020 -2,53%

KaneHdapb 3koHOMUYeCcKux cobbimull

12:30 HUroHs, npomeblnuieHHoe mpomu3BoacTso (GBR)
Wrons, 6ananc saemneit toprosnu (GBR)

22:15 Uroru 3acenanus ®PC CLIA (USA)
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[JloBoaum Ao Baluero ceeaeHus, YTo WHGOpMaLWs, copepxallascs B HacTosillem o630pe, MOAroTOBNeHa Ha OCHOBAHWM OTKPLITBIX MCTOMHUKOB, SIBNSIETCS MHEHWEM
aHarmTUKOB, W BCE PUCKW OT PELLEHUIA, MPUHATLIX HA OCHOBaHUM AaHHoro 063opa, noxarcst UCKMKOYUTESIbHO 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 HEJOCTOBEPHOCTY YKasaHHO MH(OpMALK, He NPOBOAMNOCk. AHaNMUTUYECKME BbIBOABI W 3aKNKOYEHWs, NPEACTaBMNEeHHbIe 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 WMmn NpoAaxe LieHHbIX Bymar, WHbIX (MHAHCOBbIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB UMW LiEHHBIX Oymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABNSETCA O(EPTON UMW NPEANoXeHeM Aenatb 0hepTy UMK OCYLLECTBIIATL MHbIE BIOXEHUS KanuTana.

[laHHoe aHanuTU4eckoe WCCMeLoBaHWE He MpefoCTaBnsieT rapaHTuit unu obellaHnit Gyaywien adheKTUBHOCTM (LOXOOHOCTM) AEATENbHOCTU Ha PblHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NExalleit B OCHOBE HACTOSILLIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELLUeHWi, 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 BapbMpPOBaTLCS, @ CTOUMOCTb 3THX LIEHHBIX ByMar W WHbIX (hIMHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILLATLCS MNK MoHWKaThest. KonebaHue
KYPCOB WHOCTPaHHbIX BankT MOXET Oka3aTb HebnaronpusiTHoe BMMsHWE Ha Kypc, CTOMMOCTb M [OXOLHOCTb OMpPeAeneHHoN LigHHoW Bymaru 1 WHOro (hpvHaHCOBOTO
VHCTPYMEHTA, YIOMSHYTbIX B HACTOSALEM [JOKYMEHTE.

Hukakas MHchopmaLws, Kacatowyascs Hanoroobrnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTcs
KOHCYNbTWUpOBaHWEM MO BOMpocaM HanoroobroxeHusi. Halwa KomnaHusi HacTOSTENbHO pekoMeHayeT MHBeCTOpaM obpallaThCsl 3@ KOHCYMbTaUMAMM K HE3aBUCUMbIM
cnewupanuctam B 0bnacti HanoroobnoxeHusi, KOTopbIMK ByayT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOM KOHKPETHOM CUTYaLMK.

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

[ns nomnyyeHus OOMONMHUTENBHOM MHGOPMaLUMM O LeHHbIX Oymarax, YNOMSHyTbIX B HacTosileM uccrnefoBaHuM, Heobxogumo obpatutecs B OO0
MHBecTuumonHas Mpynna «YHUBEP Kanutany.

BocnpounsBoauTb, KONMpoBaTh, LMTUPOBATL. @ Takke AenaTb BbIAEPKKM M3 HACTOsLLEro AokymeHTa Be3 npepsapuTensHoro nucbMerHoro cornacus 000
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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