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Bremnnit ¢oH ceromHs pacronaraer K IMO3UTHBHOMY
OTKPBITHIO TOPIOB HA POCCUMCKOM PHIHKE aKIHUH.

B matHunmy amepukaHckue (QOHAOBBIE WHIWKATOPHI
npubasunu 1,4% - 1,8% Ha doHe BBIXOIA MO3UTUBHON
CTaTUCTHKHM II0 PO3HHUYHBIM IIPOAaXaM B CeHTAOpe.
Omnako cnabple  JaHHBIE 1O MMOTPEOUTEIHCKOM
YBEPEHHOCTH OBLTH MPOUTHOPHPOBAHBI UTPOKAMH, TaKKe
KaK M YTPEHHHE COOOIICHHUS O CHI)KEHHH KPEAMTHOTO
peiitmara Wcnanmm arentctBom S&P u 0amka UBS
areHtcTBoM Fitch. TTo3uTHBHBIC HACTPOCHHS HWIPOKOB
noanepxkanu oxunanus Bcrpeun G20 Ha BBIXOIHBIX, 1O
uToraM Kortopoil MwuaucTpbl (uHaHcoB u ['maBer 1B
bonbuioli AgBagUaTKM  YCTAaHOBWIM KpalHUWA  CpOK
MIpeIOCTaBIEHH TUTaHa BBIXO/1a €BPO30HBI U3 JIOJITOBOTO
kpusnuca 23 okTia0ps — mo uroram cammuta EC. B
pesyibraTte  eBpomelckue  (OHIOBBIE  HMHAMKATOPHI
3aBEPIIMIN TOPTH POCTOM OKOJIO 1% 1O OCHOBHBIM
(hOHIOBBIM WH/IEKCAM.

Ha 3Tix HOBOCTSIX CEroiHs yTPOM PacTyT aMEPUKAHCKUE
(dBrOYepCHI. MNHupexcst ATP TOPIYHOTCS B
MIOJIOKUTENIBHOM 30HE Ha OXHAAHMAX BBIXOJA 3aBTpa
JNaHHbIX Makpoctatuctuku u3 Kurtas mo BBII wu
MIPOMITPOM3BOACTRY. Tarke MOAJEPKKY POCCHICKOMY
PBIHKY aKIUi OKa3bIBalOT II€HBl HAa HE(PTh, KOTOPHIE
npubaBunn B nsaTHULy Oonee 3%, crommocTh Brent
noaHsiack K comporupieHuto $115 3a  OGapperns.
Hakanyne HWupekc MMBDB 3aBepmmn Topru  BbllIe
otMeTKd 1430 DyHKTOB, CIEAYIOMIEH ILENbI0 MOXKET
cratb conporusieHue 1446 u 1465 nmynkros. CeromHs
JydIlle pbIHKA CMOTPATCS OyMaru OaHKOBCKOTO CEKTOpa
B oxumauun cammura EC B xoHme Henenu. B 1memom
pPOCCHUHCKHN pBIHOK aKIUM MOJOMmIEN K JIOKaJIbHBIM
CONPOTUBIECHUSM IO OonpIMHCTBY ~ HaumOonee
JUKBUAHBIX Oymar, [Js TPeoJoJieHHs]  KOTOPBIX
HEOOXOIUMBI TO3UTUBHBIE CUTHaJBl. CEeroiHs B TEUCHUE
IHS OXuAaeTcs OJOK KOPIOPaTUBHOW OTYETHOCTH:
Citigroup, Wells Fargo, IBM, a Taxke crarncTvka w3
CILIA 1o npoMmpou3BOJICTBY, KOTOpasi OKa)KeT BIUSHHUE
Ha MCXOJ TOpros ceroaHd. OJHaKoO ONpeAeIIONIMMH Ha
9TOW Hezene CTaHyT AaHHble 3 KuTas BO BTOpHHK, a
takke urtorum cammuta EC 23 oxTabps. bmmwxkaitmas
nogaepxkka mo MMBB — 1415 nyHKTOB.

I'pagpuk unoexca PTC

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

MICEX 1431,92 3,11% -15,17%
RTS 1449,28 3,80% -18,02%
RTS-2 1588,11 1,63% -28,89%
S&P 1224,58 1,74% -2,63%
DIJIA 11644,49 1,45% 0,58%
Nasdaq 2667,85 1,82% 0,56%
FTSE 100 5466,36 1,17% -8,84%
Nikkei 225 8887,95 1,50% -13,11%
DAX 100 5967,2 0,89% -13,70%
CAC 40 3217,89 0,97% -15,43%
ATroMUHAI 2171 -0,32% -11,39%
Mensp 7500,5 2,35% -21,71%
Huxens 18900 2,30% -21,64%
HedTb, $/bbl Close D-to-D,% YTD,%
WTI 86,8  3,05% -4,74%
Brent 114,68 3,21% 21,82%
REBCO 108,73 0,00% 17,56%
MmeTannsl, $/0z
30510TO 1678 1,33% 19,39%
IInatnna 1553 1,17% -11,51%
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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 5,2400 0,00% -17,78%

Taznpom HedTH 3,2500 0,00% -22,53%

I'MK Hopwunsckuit Hukens 212,0000 0,00% -9,21%

Jlyxoiin 48,5000 0,00% -14,91%

Pocuedts 5,7500 0,00% -20,07%

Pocrenexom 4,5858 0,00% -3,46%

Coepbank 2,5450 517% -25,91% 123 650
CypryrHedreras 0,6800 0,00% -30,61%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTb 4,31 3,36% 19 970 864 -30,48%
Tazmpom 10,55 3,74% 38 549 986 0,67%
Tasnpom HEPTH 18,70 3,54% 62 616 15,08%
I'MK Hopunbsckuit Hukenb 21,51 3,51% 3939 397 1,46%
Jlykoiin 55,00 2,90% 4194 456 13,40%
Pocuedts 6,48 3,68% 19 037 217 12,70%
Pocrenexom 28,60 0,25% 88 892 3,94%
CyprytHedreras 8,25 1,73% 2393 049 21,32%

KaneHdapb 3koHOMU4Yeckux cobbimuli

17:15 CeHTs0ph, NPOMBIIIIEHHOE MPOU3BOACTBO JUSA)
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[JloBoaum Ao Baluero ceeaeHus, YTo WHGOpMaLWs, copepxallascs B HacTosillem o630pe, MOAroTOBNeHa Ha OCHOBAHWM OTKPLITBIX MCTOMHUKOB, SIBNSIETCS MHEHWEM
aHarmTIUKOB, W BCE PUCKW OT PELLEHUIA, MPUHSITLIX HA OCHOBaHUM AaHHOro 063opa, noxarcst CKIIOYUTENBHO 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 NPOBOAMNOCH. AHANUTUYECKIE BbIBOABI W 3aKKOYEHs, NPeACTaBMneHHble B HACTOSLLEM
BOKyMeHTe, aBnsitoTcs MHeHueM cneupanuctos OO0 MueectuuyvonHas Mpynna « YHUBEP Kanutany. Hukakas uH(opmauust U HUKaKoe MHEHME, BbIPaXXEHHOE B JaHHOM
BOKYMEHTE, He SBMAKTCA PekoMeHAaLMen no MoKynke Wnv npopaxe LeHHbIX Bymar, WHbIX (MHAHCOBbIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB UMK LiEHHBIX Oymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABNSETCA O(EPTON UMW NPEANoXeHeM Aenatb 0hepTy UMK OCYLLECTBIIATL MHbIE BIOXEHUS KanuTana.

[laHHoe aHanuTU4eckoe WCCnegoBaHWE He MpefocTaBnsieT rapaHTuil unu obewaHnit Gyaylien atheKTUBHOCTM (DOXOAHOCTH) OESTENbHOCTU Ha PbIHKE
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
TaKoBOII MIMEET MECTO, MOXET BapbMpOBaTLCS, @ CTOMMOCTb 3TUX LiEHHBIX ByMar 1 UHbIX MHAHCOBbIX MHCTPYMEHTOB MOXET NOBbILIATLCS UK MoHWKaThest. KonebaHne
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 Hanoroobnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTcs
KOHCYNbTUpOBaHWEM MO BOMpocaM HanoroobroxeHusi. Hawa KomnaHusi HacTOSTENbHO pekoMeHAyeT MHBECTOpaM 0bpallaTbCsl 3a KOHCYMbTaLUMsAMA K HE3aBUCUMbIM
cnewupanuctam B 0bnacti HanoroobnoxeHusi, KOTopbIMK ByayT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOM KOHKPETHOM CUTYaLMK.

000 WHBectuumorHas pynna «YHWBEP Kanutam» npoBOAWT CTPOryID BHYTPEHHIOK MOMWMTUKY, HampaBneHHyl Ha npefoTBpalleHne Kakux-nubo
AENCTBUTENbHBIX U NOTEHLMANbHBIX KOH(INKTOB MHTEPECOB KOMNAHW M MHBECTOPOB, a Takke NpeaoTBpaLLeHIe YILEMNEHNS UHTEPECOB MHBECTOPOB.

[ns nomnyyeHus OOMONMHUTENBHOM MHGOPMaLUMM O LeHHbIX Oymarax, YNOMSHyTbIX B HacTosieM uccrnefoBaHuM, Heobxogumo obpatutecs B OO0
MhBecTumonHas 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 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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