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OTKpBITHE POCCUUCKOTO pBhIHKA aKIUH CeromHs
COCTOSUIOCH B ClIa0OM «MHUHYCE», CHUXEHHE IO
OOJNBIIMHCTBY HamOoiee JUKBUIHBIX OyMar He
npeBocxoguT  0,5%. Tak kak OOJBIIMHCTBO
MHUPOBBIX (OHIIOBBIX IUIOMIAJIOK HE TOPrOBAIOCH
HaKaHyHe, TaKKe TOPTU HE MPOBOIMINCH HAa PHIHKE
He()TH ¥ METaIOB, TJIaBHBIM OPUEHTHUPOM TIEpe]
OTKpPBITHEM POCCHUHCKOTO pBhIHKA CEroAHs crajia
JUHAMHAKA Ha a3WaTCKUX (OHIOBBIX IUIOIIAIKAX,
rae npeodagaroT pa3HOHAaNpaBICHHbIE
HacTpoeHus. HerartmBa m00aBWIM CTaTAaHHBIE W3
Kuras no temnam pocta npuObLTH MPOMBIILTEHHBIX
KoMImaHuii 3a 11 mecsiieB, KOTOpble CHU3WIUCH J0
24,4 % no cpaBHeHuro ¢ 27% 3a nepBoic 9 MecsIeB
u 25,3% 3a 10 mecanes 2011 roxa.

B nepBoii monoBuHe AHS OKUJAeM KOHCOJIHAALUIO
POCCHUICKOTO pBIHKA aKIWid BOJM3H TOIICPKKU
1385 nynkxroB no MMBB, Bo BTOpO#i 0N0OBHHE JHSA
AKTUBHOCTH UTPOKOB MOXXET TOBBICUTHCS B CBS3HU C
HavanoM ToproB (prouepcamu Ha uHAekchl CIIIA, a
TaKXK€ BBIXOJIOM OJIOKa MAaKpPOCTATUCTUKU M3-3a
OK€aHa MOoJ 3aHaBeC TOProBoil ceccun B Poccum.
Tem He MeHee, ciabasi aKTUBHOCTh MHBECTOPOB HE
MO3BOJISIET PACCUUTHIBATh HA PEe3KHE KONeOaHMs Ha
OTEUECTBEHHOM (DOHJIOBOM DPBIHKE.

I'pagpuk unoexca PTC

Mupoevie ¢honooewie unoexcol

Index Close
MICEX 1390,04
RTS 1413,52
RTS-2 1549,32
S&P 1265,33
DJIA 12294
Nasdaq 2618,64
FTSE 100 5512,7
Nikkei 225 8443,11
DAX 100 5878,93
CAC 40 3102,09
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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 5,4500 0,00% -14,48%

T'asmpom HedTH 4,4500 0,00% 6,08%

I'MK Hopunsckuiit Hukens 158,5000 0,00% -32,12%

Jlyxoiin 51,2000 0,00% -10,18%

Pocuedts 7,0500 0,00% -2,00%

Pocrenexom 4,4400 0,00% -6,53%

Coepbank 2,6150 0,97% -23,87% 390 600
CyprytHedreras 0,8780 0,00% -10,41%

Mmoau mopzoe poccutickumu ADR u GDR

ADR price/local

Company Price, $ D-to-D, % Volume, wr. orice, %
BTb 3,82 0,00% -38,39%
Tazmpom 10,92 0,00% 0,18%
Tasnpom HEPTH 23,36 0,00% 4,99%
I'MK Hopunbsckuit Hukenb 15,07 0,00% -4,92%
Jlykoiin 53,10 0,00% 3,71%
Pocuedts 6,80 0,00% -3,55%
Pocrenexom 29,00 0,00% 8,86%
CyprytHedreras 8,00 0,00% -8,88%

KaneHdapb 3koHOMU4Yeckux cobbimuli

18:00 OkTs6pb, HHIEKC 1IeH Ha kuise CaseShiller (USA)
19:00 [Hexabpb, nnaekc nosepus norpedureneit (USA)

JexaOps, nHAekc aenoBoii aktuBHOCTH @Pb Puamonna
(USA)
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[loBogum po Bawero ceegeHus, YTo MHpopMaLws, cofepkallascs B HacToslieM 0030pe, NOATrOTOBMEHA HAa OCHOBAHWW OTKPbITHIX UCTOYHUKOB, ABASETCS MHEHUEM
aHarmTIKOB, W BCE PUCKW OT PELLEHUIA, MPUHSTLIX HA OCHOBaHUM AaHHOro 063opa, noxarcst UCKMKOYUTESIbHO Ha uHeecTopa.

Not for USA and/or GB users.


mailto:Daleksandrov@univer.ru
mailto:Polyak@univer.ru
mailto:Kdarovskaya@univer.ru
mailto:Dneverova@univer.ru
mailto:Yikonnikova@univer.ru
mailto:aepishkin@univer.ru
mailto:aepishkin@univer.ru
mailto:aepishkin@univer.ru
mailto:aepishkin@univer.ru
mailto:aepishkin@univer.ru
mailto:aepishkin@univer.ru
mailto:aepishkin@univer.ru
mailto:aepishkin@univer.ru
mailto:vdomnin@univer.ru
mailto:vdomnin@univer.ru
mailto:vdomnin@univer.ru
mailto:vdomnin@univer.ru
mailto:vdomnin@univer.ru
mailto:vdomnin@univer.ru
mailto:vdomnin@univer.ru
mailto:vdomnin@univer.ru
mailto:adushek@univer.ru
mailto:adushek@univer.ru
mailto:adushek@univer.ru
mailto:adushek@univer.ru
mailto:adushek@univer.ru
mailto:adushek@univer.ru
mailto:adushek@univer.ru
mailto:adushek@univer.ru
mailto:ndushenkina@univer.ru
mailto:ndushenkina@univer.ru
mailto:ndushenkina@univer.ru
mailto:ndushenkina@univer.ru
mailto:ndushenkina@univer.ru
mailto:ndushenkina@univer.ru
mailto:ndushenkina@univer.ru
mailto:ndushenkina@univer.ru
mailto:rostov@univer.ru
mailto:kazan@univer.ru
mailto:saratov@univer.ru

\ _4

YHUBEP EXXEQHEBHbIA O530P

4
27.12.2011

Hacrosiee aHanuTuyeckoe uccnegosanne nogrotoBneHo OO0 WheecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHoBe MHcbopmaLym, MomnyveHHon 13
odmumanbHbIX 0BLLEAOCTYNHbIX UCTOYHUKOB. B HAAEXKHOCTM W AOCTOBEPHOCTM KOTOPbIX HET OCHOBaHMI COMHeBaTbCs. CrneLmanbHbiX UCCreaoBaHuiA, HanpaBneHHbIX Ha
BblsIBNIEHME (HaKTOB HEMOMHOTbI M HEJOCTOBEPHOCTY YKasaHHO MH(OpMALK, He NPOBOAMNOCH. AHANUTUYECKIE BbIBOABI W 3aKKOYEHs, NPeACTaBMneHHble 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 Wnu npojaxe LeHHbIX Bymar, WHbIX (MHAHCOBbIX WHCTPYMEHTOB, OMLMOHOB, (bIOYEPCOB UMW LiEHHBIX Oymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATUBOB), HE ABMSETCA O(EPTON UMW NPEANoXeHeM AenaTb OhepTy UMK OCYLLECTBIATL MHbIE BIOXEHUS KanuTana.

[laHHoe aHanuTU4eckoe WCCnegoBaHWE He MpefocTaBnsieT rapaHTuil unu obewaHnit Gyaylien achdeKTUBHOCTM (LOXOOHOCTM) AEATENbHOCTM HAa 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 nMpuHUMAaTbL BO BHUMAHWE, Y4TO [OXOA OT MHBECTMPOBAHUS B OMPEAeNeHHble LieHHble Dymarn unn uHble (OMHAHCOBbIE MHCTPYMEHTBI, ECTn
TaKoBOI# MIMEET MECTO, MOXET BapbMpPOBaTLCS, @ CTOUMOCTb 3THX LIEHHBIX ByMar W MHbIX (hIMHAHCOBbIX MHCTPYMEHTOB MOXET NOBbILLATLCS UMW MoHWKaThes. KonebaHue
KYPCOB WHOCTPaHHbIX BankoT MOXET Oka3aTb HebnaronpusiTHoe BMMsHWE Ha Kypc, CTOMMOCTb M [OXOLHOCTb OMpPeAeneHHoN LigHHoM Bymaru 1 WHOro (hpvHaHCOBOTO
VHCTPYMEHTA, YIOMSHYTbIX B HACTOSALEM [JOKYMEHTE.

Hukakas MHchopmaLws, Kacatowyascs Hanoroobrnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTcs
KOHCYNbTUpOBaHWEM MO BOMpocaM HanoroobroxeHusi. Halwa KomnaHusi HacTOSTENbHO PeKOMEHAYeT MHBECTOpaM 0bpallaTbCsl 3a KOHCYMbTaLUMsAMA K HE3aBUCUMbIM
cneupanuctam B 0bnacTi HanoroobnoxeHusl, KOTopbIMK ByayT yuMTbIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOM KOHKPETHOM CUTYaLK.

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

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

BocnpousBoauThb, KONMpoBaTh, LMTUPOBATh. @ Takke AenaTb BbIAEPKKM M3 HACTOSLLEro AokymeHTa Be3 npepsapuTensHoro nucbMerHoro cornacus OO0
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



http://www.multitran.ru/c/m.exe?t=4117468_2_1
http://www.multitran.ru/c/m.exe?t=7567_1_2
http://www.multitran.ru/c/m.exe?t=7567_1_2
http://www.multitran.ru/c/m.exe?t=7567_1_2
http://www.multitran.ru/c/m.exe?t=2554_1_2
http://www.multitran.ru/c/m.exe?t=2109851_1_2
http://www.multitran.ru/c/m.exe?t=7372_1_2
http://www.multitran.ru/c/m.exe?t=4431_1_2
http://www.multitran.ru/c/m.exe?t=162543_1_2
http://www.multitran.ru/c/m.exe?t=7500_1_2
http://www.multitran.ru/c/m.exe?t=2685877_1_2
http://www.multitran.ru/c/m.exe?t=1744017_1_2
http://www.multitran.ru/c/m.exe?t=1644_1_2
http://www.multitran.ru/c/m.exe?t=96146_1_2

