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YHUBEP

Kanurtan

FLASH NOTE

Poccumnckum PbIHOK: nokanbHo nepekynneH nau
NIOKa/NIbHO HEA00UEHEH?

Poccuitcknin nHpekc PTC ¢ Havana rofa BbIrALen CyWeCcTBEHHO Jydlle, YemM OCHOBHble
KOHKYPEHTbI C Pa3BMBAOLLNXCA PbIHKOB MM amepuKaHckuit S&P500. Jo cux nop, HECMOTPA Ha
[0BOMIbHO Cnabylo AMHaMWKY nocnegHero BpemeHu, PTC umeer Hamaydwuii npupoct ¢ 11
AHBapA.

Bmecte c Tem, nosoxKeHue wHaekca MMBBE Ha nepBbid B3rnsg BbIFAAUT He CTO/b
npusnekatenbHo. PasymeertcAa, conocTaBneHne C OUHAMUKON MWMPOBbLIX WHAEKCOB W
COOTBETCTBYIOLLMX HALMOHANBHBIX BaNOT MOKA3bIBAET, YTO MOJIOKEHWE POCCUMCKOrO PblHKA
efBa /i He Nydle, 4em y cocefieit No nNyay pasBUBAKOLWLMXCA CTPaH, OAHAKO B 3TOM MOXKHO
YBUAETb U HeraTuBHbIe CUTHaNbI.

Bo-nepBblX, CTOUT 06paTMTb BHMMaHME Ha BeCcbMa BbICOKME TeMMbl YKpenaewus pybns,
ABNAIOWMECA K TOMY e [AO0BOJIbHO PaBHOMEPHLIMU B TeYeHWe nocnegHux mecaues. bonee
cepbé3Hoe YyKpenjeHue NPOAEMOHCTPUPOBAA TOJIbKO LWBeNLapCckuii ¢paHk. C npuHATMEM
MOMpPaBKM Ha KypcoBble PasHWUUbI Mbl nosayyaem rpaduk MMBB, npakTuyeckn abcontoTHO
WMAEHTUYHbIN nHAaekcy PTC.

Ob6paTMM BHUMAHME, YTO PE3KOE YKPEenJIeHWEe Hayasocb TaKkKe M B BpasuibCKOM pease — B
KOHLe MapTa-Hayane anpens — 1 UMEHHO B 3TO BpemMs AMHaMMKa UHAeKca Bovespa nokasana
HauxyaLwmne pesyibTaTbl.

Bo-BTOpbIX, NtobonbiTeH ApamaTMYecKMid Bcnsieck o6bEMOB ToproB no wuHaekcy MMBBE B
cepeaunHe-KoHUe ¢eBpans, KOTOPbIM COMPOBOXKAANCA KAaK POCT, TaK M nafeHwe pybnésoro
uHaekca. Mpwu atom, pocT nHaekca PTC B KOHUe mapTa-Hayane anpena NpoMcXxoaua Ha pesKko
MOHMXKEHHbIX 00BbEMAX M pPacTM OHW Hayanu TONbKO cerdac. O UEM 3TO MOMKET KOCBEHHO
CBMAETeNbCTBOBaTb? BnonHe BepoATHO, O TOM, YTO MEHAETCA NPUBNEKATENIbHOCTb Py6AEBbLIX
aKTMBOB — CaM POCCUMCKWIA PbIHOK BbIFAAUT HELOOLEHEHHbIM (M 3TO CnpaBenMBO Mpw
cpaBHeHUn ¢ BMK) 4To 3TO NpMBNEKaeT CpefHECPOYHYHO JIMKBUAHOCTb, OZHAKO eCAu CHavana
OHa NPUXOAWUT rNaBHbIM o0bpasom B pybab, a MHAeKc PTC dakTMyeckn pacTéT Ha KypcoBoW
«nepeoLeHKke» oTHocuTenbHo MMBB, To nocTeneHHO BHMMaHWE MHBECTOPOB CMELLLAETCA YiKe
HenocpeaCcTBEHHO K A0/1apOBbIM aKTUBAM, YTO XOPOLIO BUAHO Ha rpaduke 06BEMOB HauMHas
CO BTOPOW AeKaabl anpens. B npuHumMne, 3TO MOXKeT 6biTb CBUAETENbCTBOM NGO MUcHepnaHua
WMHBECTULMOHHOM KBOTbI HA POCCUIACKUI PbIHOK, 160 (4To Bonee BEPOATHO) — MHBECTULMOHHOWM
«KBOTbI» Ha py6/1b. Tenepb HEOHBXOAMMO MOlyYEHUE HOBbIX CTUMYIOB (Hanpumep, AanbHenwnii
NnoaAbEM Ha HedTAHOM pPbIHKE) ANA CTUMYAMPOBAHMA HOBOTO MPUTOKA /IMKBUMAHOCTU B
poccuiickyto BantoTy. MoMmnmo cbipbeBbix GaKTOPOB AOMNOAHUTENbHBIM apPryMEHTOM, XOTA U He
CTONb CUNbHBIM, ByaeT AeaTenbHOCTb poccuitickoro LB 1, B NpuHLMNe, COCTOABLWIMIACA ceilyac
oyepenHoOi NOABLEM CTaBKM MOXKET BHOBb NMPUBECTM K YCUIEHUIO NEpPeTOKa TOProsbiXx 06bEMOB
B pybnésble GOHAO0BbLIE AKTUBDI.

Bosnee fONrocpoyHble BbIBOAbI MOTYT ObITh CeAyHOLWMMU: B ClyHae coXpaHeHUna HedTAHbIX LeH
Ha ypoBHe $120-125 3a 6appesib Uan nx HebobWoro NogbéMa BECbMa BbICOKa BEPOATHOCTb
BbIXOZa Ha HETTO-HYNEBYI0 AU BAN3KYIO K HEM MNO3ULMIO MO NPUTOKY KanuTaaa no utoram Tpéx
kBapTanos 2011 roga (B 1 KBapTane OTTOK cocTaBu nopaaka $20 mnapa). B stom cnyydae mbl
pUCKyem He yBMAETb 3HAaYUTENbHOro pocta uMHAekca MMBB paxke B cnydae ymepeHHoOro
BOCXOAALLEro TPeHAa Ha MMPOBLIX PbIHKAX MO MPUYMHE 3HAYUTENIbHOrO YKpenaeHus pybna —
BMNOTb A0 panoHa 26-26,5 3a gonnap.
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JIoKanbHbIM PUCKOM ABAAETCA TO, YTO HAKOM/EHHbIN NOTEHUMAN NOAbEMA POCCMINCKOro PbiHKA
no uHgekcy PTC co34aéT M Henjoxve BO3MOMHOCTM A/1A CHUMKEHMA, NO KpaWHel mepe,
OTHOCUTENbHO APYTUX PbIHKOB.

JononHUTeNbHbIM CEPbE3HBIM OCHOBAaHMEM AN TPEBOTMM MOXKET ObITb TOT aKT, YTo bpasunus, CpaBHUTENbHAR

MeKcuKa, FToHKOHT 1 LLlaHxal B nocnegHee Bpems NOABEPratoTCA 3HAYUTENbHBIM PAaCcNpPoAarkam ANHAMMKA Pa3BUTBIX 1

W BbIFNAAAT 3HAUNTENbHO cnabee Poccum, eciv OpUEeHTUPOBATLCA Ha MHAEKCHI, MepecynuTaHHble Pa3BUBAIOLMXCA PHIHKOB

M3 HaLMOHanbHbIX BaatoT B gonnap CLUA. Mpu sTom Habaogaetca akTuBHbIN pocT Lseluapuu, YKa3biBaeT Ha

CONPOBOXKAAOLWMINCA BbICTPbIM YKpenaeHuem dppaHka. BO3MOXHOCTb
OJITENIbHOM KoppeKuun

Ha Haw B3rnsg, 3To MOXKeT 6bITb CBUAETENBCTBOM NOATOTOBKM 6O/IbLIONO Kanutana K Bbixoay B

b6osee H6e3onacHble aKTWBbI, YTO ByAET O3HayaTb A1 HAac BECbMA HEMPUATHYIO MepcrneKkTUBY:

KaK MoKasasia NpaKTUKa NOCAeAHUX ABYX KMaNbIX» KOPPEKLUA — Poccus nagaet no OTHOLEHUIO

K pa3BUTbIM pPbiHKaM ¢ KoadouumeHTom B Gonee 2.
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000 «YHUBEP KanuraJj»

IleHTpa/ILHBIA O UC:

123317, r. MockBa, [IpecHeHckas Hab., .10, biok b
Tenedpon/Pakc: +7 (495) 792-555-0

BbecriatHaa ivHuA: 8-800-700-555-0

E-mail: univer@univer.ru

HHTepHeT-caliT: www.univer.ru

Jdenapmamenm aHaaumu4yeckKux ucca1edo8aHull
Head of Research

Anekcangpos imutpuii, Ph.D.

Tes.: (495) 644-11-22, no6. 3336

e-mail: Daleksandrov@univer.ru

Jdenapmamenm 6poKepcKo20 06CAyHCUBAHUSA
Head of Brokerage
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Tes.: (495) 792-555-0 106. 2271

e-mail: Yikonnikova@univer.ru
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E-mail: rostov@univer.ru
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Tenedon: (843) 240-40-35
E-mail: kazan@univer.ru

410004, r. CapaToB, y1. YepHbiieBckoro . 60/62 «A» 3 aTax
Tenedon: (8452) 34-44-44,45-96-92
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ﬂOBO,ElMM no Bawero cBepeHusi, 4to I/IH(i)OpMaLWIﬂ, cogepxalladaca B HacToaLlem 0630pe, noaroToBnieHa Ha OCHOBAHWWU OTKPbITbIX MCTOYHUKOB, ABNAETCA MHEHUEM

QHamnUTUKOB, 1 BCE PUCKM OT PELLEHUIA, MPUHATBLIX HA OCHOBaHWUM AaHHoro 063opa, noxatcs UCKITKOYUTESIBHO Ha uHeecTopa.

Not for USA and/or GB users.
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Hacrosiee arHanuTuueckoe mccneposanue nogrotosneHo OO0 WHeecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHose WHchopmaLym, nomy4eHHon n3
odmumanbHbIX 0BLLEAOCTYNHbIX UCTOYHMKOB. B HAAEXKHOCTM 1 AOCTOBEPHOCTM KOTOPbIX HET OCHOBAHM COMHEBATLCA. CrneLmanbHbIX UCCneaoBaHuil, HanpaBneHHbIX Ha
BblsiBIEHME (HaKTOB HEMOMHOTbI M HEAOCTOBEPHOCTH YKa3aHHOM MH(OPMALMK, HE MPOBOANNOCH. AHANNTUYECKIE BbIBOABI W 3aKMIOYEHWS, NPEACTaBMNEHHbIE B HACTOSLLEM
AOKyMeHTe, aBnsoTcs MHeHnem cneunanuctos OO0 MusectuuymonHas Mpynna «YHWBEP Kanutany. Hukakas uH(opmaLms 1 Hkakoe MHEHME, BbIpaXeHHOE B JaHHOM
DOKYMEHTE, He ABNAKTCH PeKoMeHAaLMei no nokynke Wi npojaxe LieHHbIX Bymar, WHbIX (OUHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (PbIYEPCOB NN LieHHbIX Bymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEpWBATUBOB), HE ABNSETCS 0CHEPTON NN NPEANOXEHNEM fAenaTb OepPTy UMK OCYLLECTBNATD UHbIE BOXEHNS KanuTana.

[laHHOe aHanuTM4eckoe MccrefoBaHMe He MPEfOCTaBRseT rapaHTuil unu obelyanuit Byayieit athdeKTUBHOCTI (AOXO[HOCTY) AEATENBHOCTU Ha PbiHKE
LieHHbIx Bymar. 3a AOCTOBEPHOCTb MHGOPMALWK, Nexallie B OCHOBE HACTOSILEro [OKYMEHTa, W 3a NOCMEACTBUS PeLUeHuil, MPUHATLIX Bamu Ha ocHOBe HacTosiLero
pokymenTa. OO0 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» oTBETCTBEHHOCTM He Hecer.

Heobx0anMo NpuHUMATL BO BHUMAHWE, YTO [0XO4 OT WHBECTMPOBAHWS B ONPeAeneHHble LieHHble Bymars unu nHble (UHAHCOBbIE MHCTPYMEHTbI, €Cnn
TaKoBOW MMEET MECTO, MOXET BapbMPOBATLCS, @ CTOMMOCTb STUX LieHHbIX ByMar 1 UHbIX PUHAHCOBBIX MHCTPYMEHTOB MOXET MOBLILLATLCS UMK MOHWKaThCs. KonebaHue
KYPCOB WHOCTPaHHbIX BasnkoT MOXET okasaTb HebnaronpusTHOe BMMSHWE Ha Kypc, CTOMMOCTb M [OXOAHOCTb OMpeAenieHHON LieHHoW Gymaru 1 WHOro (hMHaHCOBOTO
WHCTPYMEHTA, YNOMSHYTHIX B HACTOSLLEM AOKYMEHTE.

Hukakas WH(OpMALNS, kacatowascs HanoroobnoxeHus, U3NoXeHHas B HacTosLem JOKyMeHTe, He sBnseTcs
KOHCYNbTUpOBaHWEM MO BOMpocaM Hanoroobnoxenns. Hawa Komnanus HacTosTenbHO pekoMeHAYeT MHBeCTopaM obpallaTbCs 3a KOHCYMbTaLMsAMA K HE3aBUCKMbIM
cneywanucTam B 061acTi HanoroobnoXeHus:, KOTOPbIMK ByayT y4MTbIBATLCS 0COOble 06CTOATENLCTBA KaXAON KOHKPETHON CUTYaLmK.

000 WHBecTuumorHas pynna «YHWBEP Kanutam» npoBOAMT CTPOryld BHYTPEHHIOK MOMWTUKY, HampaBreHHYl Ha npefoTspalleHue Kakux-nubo
AEeNCTBATENbHBIX UMK MOTEHLMANBHBIX KOHIMKTOB MHTEPECOB KOMMAaHWA 1 MHBECTOPOB, a Takke NPeAoTBpALLEHIE YLeMNeHNs MHTEPECOB MHBECTOPOB.

[ina nomnyyeHns [OMONMHUTENbBHOM MHGOPMAaUMM O LieHHbIX Oymarax, YMOMSHyTbIX B HacTosieM uccrnefoBaHnu, Heobxogumo obpatutecs B OO0
VHBecTuumonHas Mpynna « YHUBEP Kanurany.

Bocnpon3soauTe, KonuposaTh, LUTMPOBATb. @ Takke AenaTb BbIAEPKKA W3 HACTOALEro AokymeHTa Ge3 npeasapuTenbHoro nuceMeHHoro cornacus OO0
MHBecTuumonHas Mpynna «YHUBEP Kanutan»3anpeLyeHo.

© 000 WuectuumonHas pynna «YHUBEP Kanutan». 2011

This research report is prepared by |G 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, 2011
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