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Bremnnit ¢oH ceromHs pacronaraeT K IO3UTHBHOMY
OTKPBITHIO TOPrOB Ha POCCUHUCKOM PBIHKE aKIWM.

Hakanyne amepukaHckue (OHIOBBIE HWHAMKATOPHI
3aBepIIMIN TOpru mpupoctoM Ha 4% - 5%, Topromas
ceccust XapaKTepH30BaJach MTOBBIIIIEHHOM

BOJIATUJIBHOCTBIO. TOCJIE YTPEHHErO NPOJMBA HIPOKHU
CMOTIJIA OTBII'PpaTh 3HAYUTCIIbHYIO YaCTh MOTCPh U BBIATHU
B monoxurensHyto 30Hy. OPC CIHIA coxpanmia
0a30Byl0 MPOLEHTHYIO CTaBKy Ha MHUHHMAJIbHBIX
YPOBHSX B TCUCHHUE OJMKANIINX JIBYX JIET IO CEPEIUHBI
2013 roma. Kpome Ttoro, denmpezepB OTMETHI, UYTO
9KOHOMMKA BOCCTaHABIMBAETCSl Oojiee MeAJICHHBIMU
TEMIIaMH, Ye€M OXKHJAJIOCh, MO-TIPEKHEMY COXpaHSeTCs
HalpsOKCHHasd CHUTyallusds Ha PBIHKES JXWIbA W TpyHda.
Taxxke b. bepHanke otrmerwsn, 4YTo B cily4ae
HEOOXOIMMOCTH, dPC roToBa MIPUHATH
JOIMOJHUTECIIBHBIC MEPBI NNOAACPKKHW 3KOHOMHKHU, KAKHUEC
KOHKpPETHO He yTouHsuioch. [lo Gompmomy cuery OPC
HEe 00bsIBUJIa HUYETO HOBOI'O, COXPAaHEHUE MPOLEHTHBIX
CTaBOK Ha MHUHHUMAJIBHBIX YPOBHAX B TCUCHHUC ABYX JICT
camoe 0KHAJaeMoe, YTO MOXKHO OBUIO YCITBIIIATS.

CeromHss yTpOM OTeueCTBEHHBIH (DOHJOBBIH PBIHOK
OTKpBIICS BBEpX OKOJIO 2% 10 OONBIIMHCTBY Hanbosee
TUKBUIHBIX OyMmar. Peaknust ¢ponnoBeix mromanok ATP
OKa3ajach Oosiee CAEPKAHHOM 10 CPaBHEHHIO C
peiakamu CIIIA. TlomnepkKy OTeueCTBEHHOMY PBIHKY
aKiuii Oy#yT OKas3bIBaTh IIEHBI Ha He(QTb, a TaKkKe
aMepHuKaHCKue (bIOUEpChl, KOTOpBIE TOPIYIOTCS B
nonoxurtenbHOM  30He. Hakanyne HMuanekc MMBDB
oTToNKHYyJCs oT noanaepxku 1400 mynkror mo MMBbB u
OTbIrpai OOJNBILYI0 4YacTh MJHEBHBIX IOTEPb, TOPTU
MPOXOAMIM Ha TOBBIIICHHBIX 000pOTax, YTO MOXET
CTaTh CHWTHAJIOM JUIs pa3BopoTa. B To ke Bpems
sasgBieHuss ®OPC CIIA Bpsax sim  cMmoryr craTh
JIOJITOCPOYHBIM ~ ApalBEepOM pocTa Ha  MHPOBBIX
(OHJIOBBIX  TUIOMIAJIKAaX, TaK Kak HUYEro HOBOTO
®denpe3epB He NMpeUIoKUIL. binxkaiiiiiee CONpOTUBIEHUE
no MMBB pacnonaraercss B nuamazone 1530 — 1550
MTyHKTOB, 3aTeM 1600 myHKTOB. OHAKO TJIABHBII BOMPOC
3aKJIIOYaeTCsl B TOM, XBATUT JIM WTPOKaM yBEPEHHOCTH
JUTSl IPOJIOTKEHUS PATUIH.

I'pagpuk unoexca PTC

1000

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

MICEX 1497,81 -0,13% -11,27%
RTS 1610,22 -2,87% -8,91%
RTS-2 1861,07 -6,42% -16,67%
S&P 1172,53 4,74% -6,77%
DIJIA 11239,77 3,98% -2,92%
Nasdaq 2482,52 5,29% -6,42%
FTSE 100 5164,92 1,89% -13,87%
Nikkei 225 9038,74 1,00% -11,64%
DAX 100 5917,08 -0,10% -14,42%
CAC 40 3176,19 1,63% -16,52%
ATroMUHAI 2390,5 -0,60% -2,43%
Mensp 8851 -2,08% -7,61%
Huxens 21605 -3,12% -10,43%
HedTb, $/bbl Close D-to-D,% YTD,%
WTI 79,3 -2,47% -12,97%
Brent 102,57 -1,13% 8,95%
REBCO 102,37 -1,38% 10,68%
meTannsbl, $/0z
30510TO 1736 2,54% 23,51%
IInatnna 1734 0,52% -1,20%
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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%
T"azmpom 5,2000 -13,91% -18,41% 292 200
Taznpom HedTH 4,2500 0,00% 1,31%
I'MK Hopunsckuiit Hukens 208,1000 -11,90% -10,88% 549 050
Jlyxoiin 52,8000 -17,18% -71,37% 745 300
Pocuedts 6,5500 -8,39% -8,95% 131 000
Pocrenexom 6,7000 0,00% 41,05%

Coepbank 3,0000 -2,60% -12,66% 3822400
CypryrHedreras 0,7500 -13,79% -23,47% 347 000

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTb 5,15 -2,83% 35699 886 -16,94%
Tazmpom 11,20 -4,27% 111 235 147 7,69%
Tasnpom HEPTH 20,09 -0,99% 173 253 -5,46%
I'MK Hopunbsckuit Hukenb 22,00 -4,60% 21 586 005 5,72%
Jlykoiin 56,45 -1,40% 12 913 537 6,91%
Pocuedts 7,05 -0,70% 49 180 180 7,63%
Pocrenexom 32,80 2,53% 57 065 -18,41%
CyprytHedreras 7,98 -5,90% 12 573 649 6,40%

KaneHdapb 3koHOMUYeCcKux cobbimull

13:30 Oruer no uadmsinun banka Aurmun (GBR)

18:00 Uronb, TOBapHO-MaTepHaIbHbIE 3aM1achl KOMIIAHUH ONTOBOM
toprosiu (USA)

18:30 3amackl ceIpoif HehTH 1 HeTETIPOLYKTOB N0 TaHHEIM EIA
(USA)
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Tenedon: +7 (495) 644-11-22, 106. 2287 Tenedon: +7 (495) 644-11-22, 106. 2256
E-mail: aepishkin@univer.ru E-mail: vdomnin@univer.ru
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Tenedon: +7 (495) 644-11-22, no6. 2282 Tenedon: +7 (495) 644-11-22, no6. 2295
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Tenedon: (863) 269-58-25, 269-54-08
E-mail: rostov@univer.ru
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Tenedon: (843) 240-40-35
E-mail: kazan@univer.ru
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Tenedon: (8452) 34-44-44, 45-96-92
E-mail: saratov@univer.ru

[Jlooaum a0 Baluero ceefeHus, YTo WHGOpMaLys, copepxallascs B Hactosillem o63ope, MOATOTOBMEHA HA OCHOBAHUM OTKPbITbIX UCTOYHWUKOB, SIBNSIETCS 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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Hacrosiee aranuTuueckoe mccneposanne nogrotosneHo OO0 WheecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHose MHcbopmaLm, Momny4eHHon n3
omumanbHbIX 0BLLEAOCTYMHbIX UCTOYHMKOB. B HAAEXKHOCTM 11 AOCTOBEPHOCTM KOTOPbIX HET OCHOBAHM COMHeBaTbCA. CneumanbHbIX UCCreaoBaHuit, HanpaBneHHbIX Ha
BblsiBIEHNe (HaKTOB HEMOMHOTbI M HEAOCTOBEPHOCT YKa3aHHOW MHE(OPMALK, HE MPOBOANIOCH. AHANUTUYECKIE BbIBOABI W 3aKMIOYEHWS, NPEACTaBMNEeHHbIe B HACTOSLLEM
DOKyMeHTe, siBnsitoTcst MHeHnem cneumanuctoB OO0 MheectuuymonHas Mpynna « YHUBEP Kanutan». Hukakas nHdopmaums 1 HUKakoe MHEHWe, BbpaXeHHOE B JaHHOM
HOKYMEHTE, He SBNAKTCH PekoMeHAaLmei no nokynke Wi npogaxe LieHHbIX Bymar, WHbIX (OUHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB NN LieHHbIX Bymar,
NPOM3BOAHbIX OT ATUX aKTUBOB (AEpUBATUBOB), He ABNSETCS 0CHEPTON NN NPEANOKeHNeM AenaTtb 0hepTy UMK OCYLLECTBNATL UHbIE BIIOXEHWS KanuTana.

[laHHOe aHanuTU4eckoe WCCMefoBaHWE He MpedocTaBnseT rapaHTuil unu obewannin Gydylien athdeKTMBHOCTM (JOXOOHOCTM) AEATENMbHOCTU Ha PbIHKE
LieHHbIX Bymar. 3a 4OCTOBEPHOCTb MH(OPMALK, NEXalleil B OCHOBE HACTOSLLIEr0 [OKYMEHTa, W 3a MOCNEeACTBUS PELUeHWi, NpUHATLIX Bamn Ha ocHoBe HacTosLero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» 0TBETCTBEHHOCTM He Hecer.

Heobx0auMO NpuUHUMATL BO BHUMAHWE, YTO [OXO4 OT WHBECTMPOBAHWS B ONpeAeneHHble LieHHble Dymarn unn uHble (UHAHCOBbIE MHCTPYMEHTLI, eCrin
TaKOBOII MIMEET MECTO, MOXET BapbUPOBATLCS, @ CTOMMOCTb 3THX LIEHHBIX ByMar v MHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXeT NOBbILATLCA MNW MOHWKaThes. KonebaHne
KYPCOB WHOCTPaHHbIX BasnkOT MOXET OKa3aTb HebnaronpusTHOe BMWSHWE Ha Kypc, CTOMMOCTb M [OXOAHOCTb OMPeAeneHHoN 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 CUTyaLu.

000 WHBecTuumoHHas pynna «YHWBEP Kanutam» npoBOAMT CTPOryld BHYTPEHHIOK MOMWTUKY, HampaBrieHHYl Ha npefoTspalleHue Kakux-nubo
AeNCTBATENbHBIX UMK MOTEHLMANbHBIX KOH(IUKTOB MHTEPECOB KOMMAaHWA 1 MHBECTOPOB, @ Takke NPeAoTBpPaLLEHIE YLeMNeHUs MHTEPECOB MHBECTOPOB.

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

Bocnpon3soauTe, KonupoBaTh, LUTMPOBATb. @ Takke AenaTb BbIAEPKKM W3 HACTOALEro AoKyMeHTa 0e3 npefsapuTensHoro nuceMeHHoro cormacus 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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