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OTKpBITHE POCCUMCKOrO pBhIHKA AKIUI COCTOSIIOCH
BBepXx oOkosno 1,5% 1o OCHOBHBIM (DOHAOBBIM
uHaukaTopam. Ilogaepxky urpokam ceroHs yrpom
OKa3bIBAIOT cOOOIIEeHHs 0 TOM, uTo MB®, B ciiyuae
yXyameHuss — curyauuu B MTamum,  rotoB
MpeI0OCTaBUTh KpeauT B pazmepe 600 mipa. eBpo,
YTO JAacT BO3MOXKHOCTb INPABUTENbCTBY CTPaHbI B
TeueHue 12-18 mecsaueB nNpoBecTH YKECTOYAIOILYIO
MOJUTHKY 0e3 HeoOXOAMMOCTH pePUHAHCHPOBATH
nMeromuecs aoiaru. Kpome toro, gaHHele 0 pocrte
po3Hununbix mnpoaaxk B CIIA 3a mnpomenmmii
YUKEH]I TakKe IOopazoBajiu MHBecTOpoB. Ha 3Tmx
HOBOCTSIX CEroJIHA YTPOM pacTyT aMepUKaHCKUE
¢dbprodyepchl u  OonpmuHCTBO HHACKCOB ATP. B
JUiepax pocTa — akIMu 0aHKOBCKOI'O CEKTOpa.

B martauny Uugexkc MMBB npobun moaaepxky
1380 nyHkroB u omyckaics K ypoBHio 1360
IIyHKTOB, YTO COOTBETCTBYeT Koppekuuu 61,8% x
OKTSI0OpbCKOMY pocTy. Pacnpojgaxu ycuiaminch Ha
¢done pocra JIOXOJTHOCTH UTaIbHCKUX
rocoOIurauii 1 CHWKEHUS KPEOUTHOIO perTHHra
Benprun arenrctBoMm S&P. Tem He MeHee, 1O
uroraM ToproBoi ceccun Munekc MMBB cMmor
BBIUTH Ha TMOJOXKUTEIbHYIO TEPPUTOPUI0 U
3aBepuinyl TOpru Bbimie ypoBHS 1400 myHKTOB.
bimkaiimee COIIPOTUBIIEHHE o MMBb
pacriosioxkeHo Ha ypoBHe 1430,1440 u 1460
NyHKTOB, mojjepkka — 1380 mynkroB. Tekymias
Hezenss OyJaeT HachlllleHa HOBOCTSIMH U3 €BPO30OHBI:
B MOHENIETBHUK COCTOUTCA BeTpeua iujaepoB CIIA
u EBpombl, BO BTOPHHK MUHHUCTPOB (HHUHAHCOB
EBporsl, rie 0yneT o0Ccy)aaTbes MIaH paciiupeHust
nostHoMounit Gpouna EFSF, B marHuIy WHBECTOPHI
OyayT oXuaaTh oTdera MuHHCTepcTBa Tpyna CILIA
mo Oe3paborurie 3a HosI0ps. Kpome Toro, Ha 3TOM
HEZENe COCTOATCA AayKIHUOHBI 10 Pa3MELICHUIO
rocoomuranmit  Utamum, bensrun, HWcnanmm wu
@panuuu Ha oburyo cymMmy 19 mupa. eBpo.

Index
MICEX
RTS
RTS-2
S&P
DJIA
Nasdaq
FTSE 100
Nikkei 225
DAX 100
CAC 40

MeTtannsl, $/t

ATroMUHAI
Mensp
Huxens

HedTb, $/bbl

WTI
Brent
REBCO

I'pagpuk unoexca PTC

Mupoevie ¢honooewie unoexcol

HdparoueHHble
meTannsbl, $/0z

30510TO
IInatnna

Close D-to-D,%
1410,84 1,30%
1413,18 0,74%
1645,28 -1,09%
1158,67 -0,27%

11231,78 -0,23%
244151 -0,75%
5164,65 0,72%
8283,18 1,40%
5492,87 1,19%
2856,97 1,23%

Close D-to-D,%

1988 -0,72%
7196,5 -1,03%
17095 -0,64%
Close D-to-D,%
96,77 0,62%
106,4 -1,28%
99,6 -0,86%
1688,5 -0,24%
1529 -0,91%

4

YTD,%
-16,42%
-20,06%
-26,33%

-1,87%
-2,99%
-1,97%
-13,87%
-19,02%
-20,56%
-24,91%

YTD,%
-18,86%
-24,88%
-29,13%

YTD,%
6,20%
13,02%
7,69%

20,14%
-12,88%



\ _4

YevBeD EXXEJHEBHbIN OG30P
Y
28.11.2011
Mmoau mopzoe no Haubosiee NUK8UOHbLIM akyusiM, RTS
Compan Price, $ D-to-D, % YTD, % Volume, $

BTb 0,003100 0,00% -6,91%

Tazmpom 5,1600 -3,91% -19,03% 129 000
Taznpom HedTH 4,2500 0,00% 1,31%

I'MK Hopunsckuiit Hukens 167,6000 0,00% -28,22%

Jlyxoiin 50,9000 -3,42% -10,70% 514 000
Pocuedts 7,0500 0,00% -2,00%

Pocrenekom 4,8661 0,00% 2,44%

Coepbank 2,3750 -1,66% -30,86% 237 500
CyprytHedreras 0,8780 0,00% -10,41%

Company

Mmoau mopzoe
Price, $

pocculickumu ADR u GDR

ADR price/local

BTb

Tazmpom

Tasnpom HEPTH

I'MK Hopunbsckuit Hukenb
Jlyxoiin

Pocuedth

Pocrenexom
CyprytHedreras

15:00
17:30

19:00

3,81
10,46
21,61
16,30
51,95
6,49

30,01
8,54

D-to-D, % Volume, wr. o
price, %

-2,31% 12 484 805 -38,55%
-0,76% 27864 911 1,36%
0,51% 372735 1,69%
-0,73% 2831694 -2,74%
-0,19% 3231999 2,06%
0,00% 11 231 006 -7,94%
-0,96% 11087 2,79%
-0,35% 1455919 -2,73%

KaneHdapb 3koHOMUYecKux cobbimuli

Hos6ps, posanunbie mpoaaxu (GBR)

OKTsI0pb, MH/IEKC IeI0BOH aKTHBHOCTH B 00padaThIBaroIeit
npombinuieHHoctH CpenHero 3anana (USA)

OKTs0pb, MPOJAXKH Ha IIEPBHYHOM phIHKE KuiIbs (USA)
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HHTepHeT-caliT: www.univer.ru
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e-mail: Kdarovskaya@univer.ru e-mail: Dneverova@univer.ru

Jenapmamenm 6pokepcKoz20 06¢AyHCUBAHUSA

Head of Brokerage
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Tes.: (495) 792-555-0 g106. 2271
e-mail: Yikonnikova@univer.ru
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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

Jlymek AseKcaHap JAymenkuHa Haranba

Tenedon: +7 (495) 644-11-22, no6. 2282 Tenedon: +7 (495) 644-11-22, no6. 2295
E-mail: adushek@univer.ru E-mail: ndushenkina@univer.ru
IIpeacraBUTE/ILCTBA:

344002, r. PocToB-Ha-/lony, np-T ByseHHoBckuit 26/57, oduc 13
Tenedon: (863) 269-58-25, 269-54-08
E-mail: rostov@univer.ru

420021, r. Kazans, yi1. Tatapcran 20, opuc 300
Tenedon: (843) 240-40-35
E-mail: kazan@univer.ru

410004, r. CapaToB, y;1. YepHbiuieBckoro A. 60/62 «A» 3 aTax
Tenedon: (8452) 34-44-44, 45-96-92
E-mail: saratov@univer.ru

[Jlooaum a0 Baluero ceefeHus, YTo WHGOpMaLys, copepxallascs B Hactosillem o630pe, MoAroTOBNeHa Ha OCHOBAHWM OTKPITBIX MCTOYHUKOB, SIBNSIETCS MHEHWEM
aHarMTIUKOB, W BCE PUCKW OT PELLEHUIA, MPUHATLIX HA OCHOBaHUM AaHHoro 063opa, noxarcst UCKMKOYUTESbHO Ha uHeecTopa.

Not for USA and/or GB users.
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Hacrosiwee aHanuTuueckoe mccnegosanne nogrotoBneHo OO0 WheecTuumonHas Mpynna «YHVBEP Kanutan» Ha ocHoBe MHcbopmaLy, MomnyveHHon n3
onumanbHbix 06LLEA0CTYMHBIX UCTOYHIKOB. B HAAEKHOCTW M AOCTOBEPHOCTM KOTOPbIX HET OCHOBaHMIA COMHEBaTLCS. CreupanbHbiX UCCEA0BaHWIA, HAaNpPaBneHHbIX Ha
BblIsiBIEHNe (haKTOB HEMOMHOTbI M HEAOCTOBEPHOCTN YKa3aHHOM MHE(OPMALK, HE MPOBOANIOC. AHaNMTUYECKNE BbIBOABI W 3aKIKOYEHWS, NPEACTaBMNeHHbIe B HACTOSLLEM
BOKyMeHTe, sBnsitoTcs MHeHueM cneuuanuctos OO0 MueectuumonHas Mpynna «YHUBEP Kanutany. Hukakas uH(opmaumst U HUKaKoe MHEHME, BbIPaXXEHHOE B JaHHOM
JOKYMEHTE, He SBNAKTCA PekoMeHaaLmen no NoKynke WnW npogaxe LeHHbIX Gymar, WHbIX (MHAHCOBBIX WHCTPYMEHTOB, OMLMOHOB, (DbIOYEPCOB UMK LiEHHBIX Dymar,
MPOM3BOAHbIX OT 3TUX aKTUBOB (AEPUBATMBOB), HE ABMSETCA O(EPTON UMW NPEANoXeHeM AenaTb 0hepTy UK OCYLLECTBATL MHbIE BIOXEHUS KanuTana.

[laHHOe aHanuTU4eckoe WCCMefoBaHWNE He MpepocTaBnseT rapaHTuii unu obelanunit Byayllen 3heKTMBHOCTM (HOXOAHOCTW) AEATENbHOCTU Ha PbiHKE
LieHHbIX Bymar. 3a 40CTOBEPHOCTb MHGpOpMALMK, NEXaLleit B OCHOBE HACTOSILIEr0 JOKYMEHTa, W 3a MOCNEeACTBUS PELUeHWi, NpuHATLIX Bamn Ha ocHoBe HacTosiero
pokymenTa. 000 WHBecTuumoHHas Mpynna «YHUBEP Kanutany» 0TBETCTBEHHOCTM He Hecer.

HeobxoanMo NpuHUMAaTL BO BHUMAHWE, YTO [OXOA OT MHBECTMPOBAHUS B OMPEAeNeHHble LigHHble Dymarn unn uHble (OMHAHCOBbIE MHCTPYMEHTbI, ECTn
TaKoBOI1 MIMEET MECTO, MOXET BapbMPOBATLCH, @ CTOMMOCTb 3THX LIEHHBIX ByMar 1 MHbIX (MHAHCOBbIX MHCTPYMEHTOB MOXeET MOBbILATLCA NN MoHWKaThes. Konebanne
KYPCOB WHOCTPaHHbIX BankT MOXET OKa3aTb HebnaronpusiTHoe BMMsHWE Ha Kypc, CTOMMOCTb M [OXOLHOCTb OMpeAeneHHoN LigHHoW Bymaru 1 WHOro (hpvHaHCOBOTO
VHCTPYMEHTA, YNIOMSIHYTbIX B HACTOSILLEM JOKYMEHTE.

Hukakas MHchopmaLws, Kacatowyascs Hanoroobnoxenns, N3MoXeHHas B HacTosLem DOKyMEHTE, He ABnseTcs
KOHCYNbTVUpOBaHWEM MO BOMpocaM Hanoroobnoxenns. Hawa Komnanus HacTosTenbHO pekoMeHayeT MHBeCTopaM obpallaTbCsl 38 KOHCYMbTaUMAMM K HE3aBUCUMbIM
cneupanuctam B 0bnacTi HanoroobnoxeHusi, KOTopbIMK ByAyT yuMTLIBATLCS 0COBbIE 0OCTOATENLCTBA KAXIOWN KOHKPETHOM CUTYaLMK.

000 WHBecTuumoHHas pynna «YHWBEP Kanutam» npoBOAWMT CTPOryl BHYTPEHHIOK MOMMTMKY, HampaBreHHYK Ha npefoTBpalleHue Kakux-nubo
AENCTBUTENbHBIX UK NOTEHLMANbHBIX KOH(INKTOB MHTEPECOB KOMNAHUM 1 MHBECTOPOB, a Takke NpeAoTBpaLLeHIe YILEMEHNS UHTEPECOB MHBECTOPOB.

[ina nomnyyeHns [OMONMHUTENbBHOW MHGOPMaUMM O LeHHbIX Oymarax, YMOMSHyTbIX B HAcTosieM uccrnefoBaHuu, Heobxogumo obpatutecs B OO0
MHBecTumonHas Mpynna «YHUBEP Kanutany.

BocnpousBoauTb, KOnupoBaTh, LMTUPOBaTh. @ Takke AenaTh BbIAEPKKM M3 HACTOsLLEro JokymeHTa Ge3 npegsaputensHoro nucbMeHHoro cornacusi 000
MHBecTumonHas Mpynna «YHUBEP Kanutan»3anpeLyeHo.

© 000 MuectuuyonHas pynna «YHUBEP Kanutany. 2009

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, 2009
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