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OTKpbITME POCCUIACKOrO pbIHKA aKUMA CerogHA
COCTOA/NI0OCb POCTOM 0,9% - 1,7% MO OCHOBHbIM
boHpA0BbIM WHAMKaTOpam Ha  yMepeHHO-
NMO3UTMBHOM BHellHeM ¢oHe. B sungepax pocta
HaxoaATcA Oymarn HedpTerasoBoro ceKTopa Ha
($OHe BbICOKMX LieH Ha SHEProHOCUTe NN,

HakaHyHe, KOrga  pOCCMIACKME  PblHKM  He
TOProBa/MCb, BHUMaHME 3apybexHbIX WrpOKOB
6b110 COCpeaoTo4eHO Ha AQHHbIX
MaKpOCTaTUCTMKK. [laHHble MO  AOBEpU K
3KOHOMMKe T[epmaHun Ifo B ¢eBpane BbIL/M
Nydlle OXMAAHWM, TaKKe CTaTUCTMKA MO 3afABKaMm
Ha nocobue no 6e3paboTuue He pasovapoBasa
MHBECTOPOB, KO/IM4eCcTBO obpaLeHui
COXPaHW/AOCb  HA  MUHUMA/IbHbIX  YPOBHAX
4yeTBEpTYIO Hege/no noapAag. Ha 3Tmx HoBoOCTAX
aMepUKaHCKue ¢doHgoBbIE WHAMKATOPbI
3aBepLUM/IM TOPrU B NO/IOKUTE/ILHOM 30He. Tem He
MeHee, npeoAo/eTb BaKHble YPOBHM
conpoTuaenuit (1365 S&P 1 13000 DJIA) noka He
y4,anoce.

CerogHn yTpOM OCHOBHYIO NoAAEPKKY
POCCMICKOMY PbIHKY aKLMA OKa3blBatOT BbICOKME
LeHbl Ha «4epHoe 30/10TO». Kpome TOrO,
YMEPEHHO-TO/10>KUTE/IbHYIO AVHAMUKY
AEMOHCTPUPYIOT  aMepuKaHCKmne  ¢blovepcbl U
WHAeKcbl ATP. Baukaliwee conpoTuB/EHME MO
MMBB pacnosoxeHo Ha YypoBHe 1555 - 1560
MYyHKTOB, MNOAAEpPXKa — 1520 nyHKTOB. Celivac
npobsembl peuun OTOW/M HA BTOPOW M/aH, M
MHBECTOpbl OyayT C/1eauTb 33  BbIXOAALLEN
MaKpOCTaTUCTUKON. BAM30CTb /10Ka/IbHbIX YPOBHeN
COMPOTUB/IEHUIA MO AMEPUKAHCKUM MHAEKCAM U
OTCYTCTBME ApalBepoOB A8 WX MpPeodoneHunA
MOXEeT MNPUBECTU K KPATKOCPOYHOM KOppeKLuw,
Kpome  TOro, npubamKawowueca  BblGOPSI
Mpe3sngeHta PP 4 mapTa MOryT YyCMAUTb
HEepBO3HOCTb  MIPOKOB, [/1aBHbIM  Obpasom,
OTHOCUTE/IbHO peaKLmn Mo UTOram roI0COBaHuA, u
NpMBeCTU K pacnpogaxam pOCCUMCKUX akTMBOB. B
CBA3M C 4YeM, Mbl peKkomeHayem ¢GUKCMpOBaTb
npubbl/Ib MO ANMHHBIM MO3ULMAM Ha OTCKOKaXx.
CerogHAa BO BTOPOW MO/IOBUHE AHA OXUAAETCA
CTaTUCTUKA NO MOTPebUTENbCKOM YBEPEHHOCTU U
npogaxam Ha NepBU4HOM pbiHKe Kuaba n3 CLUA.

Fpacduk undekca PTC

Muposbie ¢poHOO0BbIe UHOEKCbI

Index Close D-to-D,% YTD,%
MICEX 1537,5 -1,38% 9,65%
RTS 1642,01 -0,81% 18,83%
RTS-2 1802,21 0,02% 18,00%
S&P 1363,46 0,43% 8,42%
DJIA 12984,7 0,36% 6,28%
Nasdaq 2956,98 0,81% 13,51%
FTSE 100 5937,89 0,36% 6,56%
Nikkei 225 9634,24 0,40% 13,94%
DAX 100 6809,46 -0,50% 15,45%
CAC40 3447,31 0,00% 9,10%

HedTb, $/bbl Close D-to-D,% YTD,%
WTI 107,83 1,46% 9,11%
Brent 123,62 0,59% 15,12%
REBCO 121,19 -0,21% 17,65%
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Umozu mopzoe no Haubosee NUKBUOHbIM akyusm, RTS
Company Price, $ D-to-D, % YTD, % Volume, $

BTB 0,003100 0,00% 0,00%

[asnpom 6,4000 0,00% 17,43%

lasnpom HedTb 4,5900 0,00% 0,00%

MK Hopuabckuii Hukenb 175,2000 0,00% 10,54%

/lykoinn 62,0000 0,00% 21,09%

PocHedTb 7,5000 0,00% 6,38%

Poctenekom 5,0300 0,00% 13,29%

CbepbaHk 3,2300 -0,06% 43,56% 1167 300
CypryTHedreras 0,8780 0,00% 0,00%

Mmoau mopzoe pocculickumu ADR u GDR
Company Price, $ D-to-D, % Volume, wr. ADRpe;‘::roal

BTb 4,65 0,76% 1757 942 -25,00%
[asnpom 12,69 0,79% 18 968 809 -0,86%
Fasnpom HedTb 26,11 1,02% 153 073 13,77%
MK Hopuabckuii Hukenb 18,53 -0,11% 2163285 5,76%
/lyKoiin 61,00 2,23% 5050 188 -1,61%
PocHedTb 7,43 1,96% 13 644 949 -0,93%
Poctenekom 29,80 1,38% 10 340 -1,26%
CypryTHedTeras 9,85 1,69% 2378 899 12,19%

19:00

\{

KaneHdapb skoHomuyeckux cobbimuli

11:00 4 kBapTas, BBI1 (GER)
13:30 4 kBapTan, BBI (GBR)
18:55

(USA)

®deBpa/ib, MUUUraHCKUI UHAEKC A0BepuA NoTpebuTeeit

fIHBapb, MPOAAXKM Ha MEPBUYHOM PbIHKE u/bs (USA)
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000 «YHUBEP Kanutaj»

LleHTpanbHbIN 0puc:

123317, r. MockBa, [IpecHeHckast Hab., A.10, Biok b
Tene?on/(])alcc: +7 (495) 792-555-0

E-mail: univer@univer.ru

HUHTepHeT-caiiT: www.univer.ru

Jenapmamenm no paéome c VIP kauenmamu

CyawuymH Cepreii
Buue-npesujeHTt

TeJL: 5495) 644-11-22, n06. 3332
e-mail: SSudilin@univer.ru

BapaHoB AHApel

3aM. Haya/IbHUKa AenapTamMeHTa
TeJL: 5495) 644-11-22, n06. 2237
e-mail: ABaranov@univer.ru

/Ienapmamenm aHaaumuyecKkux ucca1edo8aHull

Head of Research
Anexcanpgpos /imutpuii, Ph.D.
TeJL: 5495% 644-11-22, no6. 3336
e-mail: Daleksandrov@univer.ru

Junior Financial Analyst
MlapoBckas Kcenus
e-mail: Kdarovskaya@univer.ru

Jenapmamenm 6pokepckozo 06cayxcusaHus

Head of Brokerage
HNkoHHukoBa l0a1us

Tes.: (495) 792-555-0 106. 2271
e-mail: Yikonnikova@univer.ru

EnMImKuH AJIeKCaHAp
Tenedon: +7 (495) 644-11-22, no6. 2287
E-mail: aepishkin@univer.ru

Jlymiek AjleKcaHj,
Tenedon: +7 (4955.644 11-22, n06. 2282
E-mail: adushek@univer.ru

Omaes1 UHHOBAYUOHHBIX MOP208bIX CUCMEM
Illajixy10B AiipaT

HavyasnvHuk omdeaa

Tenedon: +7 (495) 644-11-22, n06. 2228
IMuuyyrud KoHcrauTuH

MexaHuueckue cucmembl mopa20eau
Tenedon: +7 (495) 644-11-22, 106. 2236

KoopauHaThl Ipe ACTaBUTE/IbLCTB:

344002, r. PocTtoB-Ha-/loHy, np-T ByienHosckuit 26/57, oduc 13

Tenedown: (863) 269-58-25, 269-54-08
E-mail: rostov@univer.ru

420021, r. Ka3zans, ys1. Tatapctas 20, opuc 300
Tenedon: (843) 240-40-35
E-mail: kazan@univer.ru

410004, . CapaTos, y.1. YepHbleBckoro J. 60/62 «A» 3 aTax

Tenedon: (8452) 34-44-44, 45-96-92
E-mail: saratov@univer.ru

JIneH3uu

JluneH3us1 npodecCHOHANBHOTO YyYaCTHHUKA PbIHKA IIeHHbIX OyMar Ha ocylLlecTBJIeHHe 6poKepckol AesiTesbHocTH Ne 077-12601-100000 ot 09
okTsA6pa 2009 roaa, BeigaHa PefiepaibHOM cyx60# M0 GUHAHCOBBIM PBIHKAM, CPOK JlelcTBUSA — 6e3 OrpaHWYeHHUs CPOKa JleHCcTBHs.

Jlunensus npodeccHoHalbHOrO yYaCTHHKA PbIHKA LeHHBIX OyMar Ha OCyllecTBJIeHHe Auepckor AedTenpHocTH N2 077-12604-010000 ot 09
okTs6ps1 2009 roza, Beigana PenepanbHoi c1y60# M0 GUHAHCOBLIM PbIHKAaM, CPOK €UCTBUsS — 6e3 OrpaHUYeHHs CPOKa JeiCTBUSI.

JluLeH3us1 Ha OCYLIeCTBJEHHE JeNo3uTapHOH AesTesbHocTH Ne 077-12895-000100 ot 02.02.2010 r. BoigaHa PegepasbHOR Cayx60i 1O
$UHAHCOBBIM PBIHKAM, CPOK AeHCTBUSA - 6ecCPOYHas.

JluneHsuss Ha 3ak/IO4YeHHe OUpPXKeBbIM IMOCPEJHUKOM B OUP)XEBOH TOProB/ie AOTOBOPOB, SIBJISIOLIUXCS INPOU3BOAHBIMH (PUHAHCOBBIMU
HHCTPYMEHTAaMHM, 6a3UCHbIM aKTUBOM KOTOpBIX fiBJsieTcs: 6upxkeBod ToBap N2 1515 ot 01.07.2010 r., BbigaHa PesepanbHOU ciayx60d 1o

HIuTyxuH Muxaua
Buue-npesuaeHTt

TeJs.: (495) 644-11-22, 106. 2298
e-mail: MShitukhin@univer.ru

Financial Analyst
Ilyabruna Kcenua

e-mail: Polyak@univer.ru

Junior Financial Analyst
HeBeFOBa Japbsa
e-mail: Dneverova@univer.ru

JloMHuH BukTop
Tenedon: +7 (495) 644-11-22, no6. 2256
E-mail: vdomnin@univer.ru

JymeHnkuHa HaTaibsa
Tenedon: +7 (495) 644-11-22, n06. 2295
E-mail: ndushenkina@univer.ru

Bo6puk Iétp
ToeapHo-cbipbesble pbIHKU
Tenedon: +7 (495) 644-11-22, no6. 2239

MoneaebueHko EBrenuii
Mapkem-meltikuHz
TenedoH: +7 (495) 644-11-22, 106. 2236

$UHAHCOBBIM PBIHKAM, CPOK AEHCTBUSA - 63 OTPaHUYeHHUs CPOKa JeHCTBHUA.
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Hactoswee aHanutyeckoe uccnegoeanue noarotoeneHo OOO «YHWMBEP Kanutam» Ha oCHOBE WHGOpMALMW, MOMYYEHHONM M3  OMLMANbHbIX
00LLEeOCTYMHBIX MCTOYHMKOB. B HAZEXHOCTU 1 JOCTOBEPHOCTW KOTOPbIX HET OCHOBaHMI COMHeBaTbCH. CneuuanbHbIX UCCME[oBaHWI, HANpaBneHHbIX Ha BblSBEHWE
(haKTOB HEMOMHOTBI N HEAOCTOBEPHOCTY gkaaaHHoﬁ WH(OPMALK, He NPOBOANNOCH. AHaNUTUYECKIE BbIBOAbI U 3aKMIOYEHMS, NPEACTaBNEHHbIE B HACTOALLIEM JOKYMEHTE,
aenaTcad MHeHnem cneupannctoe OO0 «YHUBEP Kanutam». Hukakas MHOpMauMs W HUKakoe MHEHWe, BbipaxeHHOE B AaHHOM [OKYMEHTE, He SBMAKTCS
peKkoMeHpaLMed o NoKynke Wnv Npofaxe LigHHbIX Bymar, HbIX (UHAHCOBbIX MHCTPYMEHTOB, OMLMOHOB, (PbIOYEPCOB UMK LiEHHbIX Bymar, NPOU3BOAHBIX OT 3TUX aKTUBOB
(nepvBaTVBOB), He ABNSETCS OCHEPTON MK NPEANOKEHMEM fenaTb oepTy Uni OCYLLECTBNATL UHbIE BNOXEHWUS kanuTana.

[laHHoe aHanuTU4eckoe WCCMefoBaHWE He MpedoCTaBnseT rapaHTuii unu obelanunit Byayllen 3hEKTMBHOCTM (HOXOAHOCTW) AEATENbHOCTU Ha PbiHKE
LieHHbIx Bymar. 3a AOCTOBEPHOCTb MH(OPMALK, Nexalliel B OCHOBE HACTOSLEro [OKyMEeHTa, W 3a NOCMEeACTBUS peLUeHuil, MPUHATLIX Bamu Ha ocHOBe HacTosLero
pokymenTa. 000 «YHWUBEP Kanutan» 0TBETCTBEHHOCTH HE HECeT.

Heobx0anMo NpuHUMaTL BO BHUMaHWE, YTO [0XO4 OT WHBECTMPOBAHWS B ONpeAeneHHble LieHHble Bymars unu uHble (UHAHCOBbIE UHCTPYMEHTBI, eCrin
TaKoBOII MIMEET MECTO, MOXET BapbUPOBaTLCH, @ CTOMMOCTb 3THX LIEHHBIX ByMar W MHbIX (UHAHCOBbIX MHCTPYMEHTOB MOXET MOBbILLATLCH Ui noHukaTses. Konebanve
KYPCOB WHOCTPaHHbIX BaskOT MOXET OoKa3aTb HebmaronpusTHOe BMWSHWE Ha Kypc, CTOMMOCTb UM [JOXOAHOCTb OMpeAeneHHon LigHHoM Bymaru 1 WHOro (pvHaHCOBOTO
WHCTPYMEHTA, YNOMSHYThIX B HACTOSLLEM AOKYMEHTE.

Hukakas MHchopMaLws, KacatoLyascs Hanoroobrnoxenns, WN3noXeHHas B HacTosLem DOKyMEHTe, He ABnseTcs
KOHCYMbTUPOBaHNEM MO BoMpocam HanoroobnoxeHns. Hawa Komnanus HactosiTenbHO pekoMeHayeT WHBecTopam 0DpalLaThest 3@ KOHCYNMbTaLMsAMA K HE3aBUCUMbIM
cnewpan1cTam B 06nacTi HanoroobnoxeHns, KOTopbIMK ByAyT yunTLIBATLCS 0CODbIE 0BCTOATENLCTBA KaX/AOM KOHKPETHOM CUTYaLK.

000 «YHMBEP Kanutan» npoBOAWT CTPOTYI0 BHYTPEHHIOK MOMMTUKY, HampaBfeHHyld Ha MpedoTBpaLleHNe Kakux-nbo AeNCTBUTEMbHBIX WIN
NOTEHLMaNbHbIX KOHPMUKTOB MHTEPECOB KOMNaHNM 11 UHBECTOPOB, @ Takke NPpeAoTBpaLLEHNE YLEeMNEHNs MIHTEPECOB NHBECTOPOB.

BocnpounsBoauTb, KONMpoBaTh, LMTUPOBATh. @ Takke AenaTb BbIAEPXKKM M3 HACTOSLLEro AokymeHTa Be3 npesapuTensHoro nucbMerHoro cornacus OO0
«YHUBEP Kanutan» 3anpeLigHo.

© 000 «YHVBEP Kanutan». 2012

This research report is prepared by LLC 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
recorrt\mentdation, 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. LLC 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.
ovest LLC Univer Capital maintains strict internal policies, which are designed to manage any actual or potential conflicts of interest from harming the interests of
investors.

This report may not be reproduced, copied nor extracts taken from it, without the express written consent of LLC Univer Capital.

For residents of the United States: LLC 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: LLC 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 ©, LLC Univer Capital, 2012
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